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6W\UHOVHQ�I|U�&RDOD�/LIH�*URXS $% �SXEO� I|UHVOnU�DWW�GHQ�H[WUD�ERODJVVWlPPDQ�IDWWDU�EH�
VOXW�RP�LQI|UDQGHW�DY�HWW�OnQJVLNWLJW�LQFLWDPHQWVSURJUDP��7HFNQLQJVRSWLRQVSURJUDP�
�������������I|U�DQVWlOOGD�RFK�NRQVXOWHU�LQQHIDWWDQGH��$��ULNWDG�HPLVVLRQ�DY�K|JVW�� ����
��� WHFNQLQJVRSWLRQHU��WHFNQLQJVRSWLRQHUQD�VND YDUD�LQGHODGH�L VHULH������������$�RFK�
VHULH������������% YDUYLG�VLVWQlPQGD�VHULH�lU�DYVHGG�I|U�GHOWDJDUH�ERVDWWD�L�86$�PHG�VH�
SDUDWD�WHFNQLQJVRSWLRQVYLOONRU�DQSDVVDGH�WLOO�DPHULNDQVN�UlWW� WLOO�ERODJHW�RFK�HOOHU�GHVV�

/7,3�ERODJHW
QHGDQ�RFK��%��JRGNlQQDQGH�DY�|YHUOnWHOVH�DY�HPLWWHUDGH�WHFNQLQJVRSWLRQHU�IUnQ�/7,3�ER�

.RQ�
FHUQHQ

7KH�ERDUG�RI�GLUHFWRUV�RI�&RDOD�/LIH�*URXS $% �SXEO��SURSRVHV�WKDW�WKH�H[WUDRUGLQDU\�JHQ�
HUDO�PHHWLQJ�UHVROYHV�RQ�LPSOHPHQWDWLRQ�RI�D�ORQJ�WHUP�LQFHQWLYH�SURJUDPPH��:DUUDQW�
SURJUDPPH��������������IRU�HPSOR\HHV�DQG�FRQWUDFWRUV�E\�ZD\�RI��$��GLUHFWHG�LVVXH�RI�
QR� PRUH� WKDQ� ��������� ZDUUDQWV� �WKH� ZDUUDQWV� VKDOO� EH� GLYLGHG� LQWR� VHULHV�
�����������$�DQG�VHULHV������������% RXW�RI�ZKLFK�WKH�ODWWHU�VHULHV�LV�LQWHQGHG�IRU�8�6��
SDUWLFLSDQWV�RQO\�ZLWK�WHUPV�DQG�FRQGLWLRQV�DGMXVWHG�WR�8�6��ODZ� WR�WKH�FRPSDQ\�DQG�RU�
DQ\�RI�LWV�VXEVLGLDULHV��WKH�FRPSDQ\�RU�D�VXEVLGLDU\��DV�DSSOLFDEOH��KHUHLQDIWHU�UHIHUUHG�WR�

/7,3�&RPSDQ\
LVVXHG�ZDUUDQWV� IURP� WKH� /7,3� &RPSDQ\� WR� FHUWDLQ� HPSOR\HHV� DQG� FRQWUDFWRUV� LQ� WKH�

*URXS

9lQOLJHQ�REVHUYHUD�DWW�GHW�PD[LPDOD�DQWDOHW�WHFNQLQJVRSWLRQHU HQOLJW�EHVOXWVI|UVODJHW
|YHUVWLJHU�GHW�DQWDO�WHFNQLQJVRSWLRQHU�VRP�I|UYlQWDV�|YHUOnWDV XQGHU�SURJUDPPHW��'HWWD�
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HIWHUVRP�DNWLHNDSLWDOHW�RFK�GHW�WRWDOD�DQWDOHW�DNWLHU�RFK�U|VWHU�L�ERODJHW�YLG�GHQ�I|UYlQWDGH�
WLGSXQNWHQ�I|U�LPSOHPHQWHULQJ�DY�SURJUDPPHW�lU�RNlQW�WLOO�I|OMG�DY�SODQHUDG�I|UHWUlGHV�
HPLVVLRQ�RFK�Gn�GHW�IDNWLVND�DQWDOHW�WHFNQLQJVRSWLRQHU�XQGHU�SURJUDPPHW�VND�PRWVYDUD�
YLVV�SRWHQWLHOO�SURFHQWXHOO�XWVSlGQLQJ�DY�DNWLHNDSLWDOHW�RFK�GHW�WRWDOD�DQWDOHW�DNWLHU�RFK�
U|VWHU�L�ERODJHW�HIWHU�JHQRPI|UG�I|UHWUlGHPLVVLRQ�VDPW�EHKRY�DY�DYUXQGQLQJDU�WLOO�I|OMG�
GlUDY�

VnYLWW�DYVHU�NRVWQDGHU��XWVSlGQLQJ�RFK�LQYHUNDQ�Sn�
Q\FNHOWDO�I|UYlQWDV�VnOHGHV�NRPPD�DWW�SnYHUNDV�WLOO�I|OMG�DY�HWW�OlJUH��PHQ�HM�K|JUH��VOXWOLJW�
DQWDO�WHFNQLQJVRSWLRQHU�XQGHU�SURJUDPPHW���

3OHDVH�QRWH�WKDW�WKH�PD[LPXP�QXPEHU�RI�ZDUUDQWV�SXUVXDQW�WR�WKH�SURSRVHG�UHVROXWLRQ�
H[FHHGV�WKH�QXPEHU�RI�ZDUUDQWV�H[SHFWHG�WR�EH�WUDQVIHUUHG�XQGHU� WKH�SURJUDPPH��7KH�
UHDVRQ�IRU�WKLV�LV�WKDW�WKH�VKDUH�FDSLWDO�DQG�QXPEHU�RI�VKDUHV�DQG�YRWHV�LQ�WKH�FRPSDQ\�DW�
WKH�H[SHFWHG�WLPH�IRU�LPSOHPHQWLQJ�WKH�SURJUDPPH�LV�QRW�NQRZQ�DV�D�UHVXOW�RI�WKH�SODQQHG�
QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�DQG�WKDW�WKH�DFWXDO�QXPEHU�
RI�ZDUUDQWV�XQGHU�WKH�SURJUDPPH�VKDOO�FRUUHVSRQG�WR�D�FHUWDLQ�SHUFHQWDJH��LQ�WHUPV�RI�
SRWHQWLDO�GLOXWLRQ�� RI� WKH�VKDUH�FDSLWDO�DQG� WKH� WRWDO�QXPEHU�RI� VKDUHV�DQG�YRWHV� LQ� WKH�
FRPSDQ\�DIWHU�FRPSOHWLRQ�RI�WKH�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUH�
KROGHUV�DV�ZHOO�DV�GXH� WR� WKH�QHHG� IRU�URXQGLQJ�RII�DV�D�UHVXOW� WKHUHRI� �IRU�PRUH� LQIRU�
PDWLRQ�� ���7KH�FDO�
FXODWLRQV�LQ�WHUPV�RI�FRVWV��GLOXWLRQ�DQG�HIIHFW�RQ�NH\�UDWLRV�DUH�WKXV�H[SHFWHG�WR�EH�DIIHFWHG�
DV�D�UHVXOW�RI�D�ORZHU��EXW�QRW�KLJKHU��DFWXDO�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�SURJUDPPH��������

�
,QFLWDPHQWVSURJUDPPHW�L�KXYXGGUDJ�
0DLQ�WHUPV�RI�WKH�LQFHQWLYH�SURJUDPPH�
�
,QFLWDPHQWVSURJUDPPHW�RPIDWWDU�QXYDUDQGH�RFK�IUDPWLGD�DQVWlOOD�LQRP�RFK�NRQVXOWHU�WLOO�

'HOWDJDUQD
GHOWD��,QFLWDPHQWVSURJUDPPHW�I|UYlQWDV�RPIDWWD�RPNULQJ����'HOWDJDUH��

7KH�LQFHQWLYH�SURJUDPPH�VKDOO�HQFRPSDVV�H[LVWLQJ�DQG�IXWXUH�HPSOR\HHV�LQ�DQG�FRQWUDF�
3DUWLFLSDQWV KH�FRPSDQ\�ZLOO�QRW�EH�DO�

ORZHG�WR�SDUWLFLSDWH��7KH�LQFHQWLYH�SURJUDPPH�LV�H[SHFWHG�WR�FRPSULVH�DURXQG����3DUWLF�
LSDQWV�LQ�WRWDO��

,QFLWDPHQWVSURJUDPPHW�LQQHElU�DWW�'HOWDJDUH��VRP�KDU�LQJnWW�DYWDO�PHG�/7,3�ERODJHW�
7HFNQLQJVRSWLRQVDYWDOHW

PDUNQDGVYlUGH��EHUlNQDW�HQOLJW�QHGDQ��,�GHQ�PnQ�GHW�LQWH�PHGI|U�QHJDWLYD�VNDWWHNRQVH�
NYHQVHU�I|U�.RQFHUQHQ�VND�WHFNQLQJVRSWLRQHU�NXQQD�|YHUOnWDV�YHGHUODJVIULWW��DYVHU�HQGDVW�
'HOWDJDUH�L�DQGUD�MXULVGLNWLRQHU�lQ�6YHULJH�YDUYLG�DYVLNWHQ�lU�DWW�XWQ\WWMD�GHQQD�P|MOLJKHW�
L�I|UKnOODQGH�WLOO�'HOWDJDUH�ERVDWWD�L�86$���

7KH�LQFHQWLYH�SURJUDPPH�HQWDLOV�WKDW�3DUWLFLSDQWV��ZKR�KDYH�HQWHUHG�LQWR�DQ�DJUHHPHQW�
:DUUDQW�$JUHHPHQW
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DW�PDUNHW�YDOXH��FDOFXODWHG�DV�VHW�IRUWK�EHORZ��:DUUDQWV�PD\�EH�WUDQVIHUUHG�WR�WKH�3DU�
WLFLSDQWV�IUHH�RI�FKDUJH�SURYLGHG�WKDW�LW�GRHV�QRW�HQWDLO�QHJDWLYH�WD[�FRQVHTXHQFHV�IRU�WKH�
*URXS��RQO\�DSSOLFDEOH�ZLWK�UHVSHFW�WR�3DUWLFLSDQWV�LQ�RWKHU�MXULVGLFWLRQV�WKDQ�6ZHGHQ�
DQG�LQWHQGHG�LQ�UHVSHFW�RI�8�6��3DUWLFLSDQWV���

7HFNQLQJVRSWLRQVDYWDOHW�NRPPHU�LQQHKnOOD�HQ�V�N��LQWMlQDQGHPRGHOO�RFK�nWHUN|SVUlWW�I|U�
/7,3�ERODJHW�L�YLVVD�VLWXDWLRQHU��VlUVNLOGD�|YHUOnWHOVHEHJUlQVQLQJDU�RFK�DQGUD�I|U�VnGDQD�
DYWDO�VHGYDQOLJD�YLOONRU�YDUYLG�YLVVD�VNLOOQDGHU�NDQ�I|UHNRPPD�PHG�DQOHGQLQJ�DY�QDWLRQ�
HOOD�ODJNUDY���

7KH�:DUUDQW�$JUHHPHQW�ZLOO�LQFOXGH�D�VR�FDOOHG�YHVWLQJ�VWUXFWXUH��D�UH�SXUFKDVH�ULJKW�
IRU�WKH�/7,3�&RPSDQ\�DSSOLFDEOH�XQGHU�FHUWDLQ�FLUFXPVWDQFHV��FHUWDLQ�WUDQVIHU�UH�
VWULFWLRQV�DQG�RWKHU�WHUPV�DQG�FRQGLWLRQV�FXVWRPDU\�IRU�VXFK�DJUHHPHQWV�ZLWK�VRPH�SR�
WHQWLDO�GLIIHUHQFHV�GXH�WR�UHTXLUHPHQWV�XQGHU�ORFDO�ODZ����

9DUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�LQQHKDYDUHQ�WLOO�WHFNQLQJ�DY�HQ�����Q\�DNWLH�L�ERODJHW��

(DFK�ZDUUDQW�VKDOO�HQWLWOH�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�RQH�����QHZ�VKDUH�LQ�WKH�
FRPSDQ\���

7HFNQLQJVNXUVHQ�SHU�Q\�DNWLH�VND�PRWVYDUD�����SURFHQW�DY�GHQ�YRO\PYlJGD�JHQRPVQLWW�
OLJD�EHWDONXUVHQ�I|U�ERODJHWV�DNWLH�Sn�1DVGDT�)LUVW�1RUWK�*URZWK�0DUNHW�XQGHU�HQ�SHULRG�
RP�WLR������KDQGHOVGDJDU�YDUYLG�QlPQGD�PlWSHULRG�VND�LQOHGDV�DQWLQJHQ�GHQ�I|UVWD�KDQ�
GHOVGDJHQ�VRP�LQIDOOHU�HIWHU�GHW�DWW�IHP�����KDQGHOVGDJDU�KDU�SDVVHUDW�UlNQDW�IUnQ�RFK�PHG�
GDJHQ�I|U�YHUNVWlOOG�VOXWUHJLVWUHULQJ�KRV�%RODJVYHUNHW�DY�Q\D�DNWLHU�WLOO�I|OMG�DY�SODQHUDG�
I|UHWUlGHVHPLVVLRQ�HOOHU��RP�EHVOXW�RP�I|UHWUlGHVHPLVVLRQ�HM�KDU�IDWWDWV�YLG�VnGDQ�WLG�
SXQNW��GHQ����PDM�������1lUPDUH�EHVWlPPHOVHU�I|U�WHFNQLQJVNXUVHQV�IDVWVWlOODQGH�
IUDPJnU�QHGDQ���

7KH�VXEVFULSWLRQ�SULFH�SHU�QHZ�VKDUH�LV�WR�FRUUHVSRQG�WR�����SHU�FHQW�RI�WKH�YROXPH�

0DUNHW�GXULQJ�D�SHULRG�RI�WHQ������WUDGLQJ�GD\V�ZKHUHE\�WKH�DIRUHPHQWLRQHG�PHDVXUH�
PHQW�SHULRG�VKDOO�FRPPHQFH�HLWKHU�RQ�WKH�ILUVW�WUDGLQJ�GD\�LPPHGLDWHO\�DIWHU�ILYH�����
WUDGLQJ�GD\V�KDYH�SDVVHG�IURP�DQG�LQFOXGLQJ�WKH�GD\�RI�ILQDO�UHJLVWUDWLRQ�ZLWK�WKH�6ZH�
GLVK�&RPSDQLHV�5HJLVWUDWLRQ�2IILFH�RI�QHZ�VKDUHV�LVVXHG�DV�D�UHVXOW�RI�WKH�SODQQHG�QHZ�
LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�RU��LI�D�GHFLVLRQ�LQ�UHVSHFW�RI�VXFK�
QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�KDV�QRW�EHHQ�PDGH�DW�VXFK�
SRLQW�LQ�WLPH��RQ����0D\�������0RUH�GHWDLOHG�SURYLVLRQV�IRU�GHWHUPLQLQJ�WKH�VXEVFULSWLRQ�
SULFH�DUH�VHW�IRUWK�EHORZ��

7HFNQLQJ�DY�Q\D�DNWLHU�PHG�VW|G�DY�WHFNQLQJVRSWLRQHUQD�VND�NXQQD�VNH�XQGHU�SHULRGHQ�
IUnQ�RFK�PHG�GHQ���MXOL������WLOO�RFK�PHG�GHQ����GHFHPEHU�������7HFNQLQJ�DY�Q\D�DNWLHU�

EUXNVI|URUGQLQJ��HOOHU�DQQDUV�L�VWULG�PHG�WLOOlPSOLJD�UHJOHU�DYVHHQGH�LQVLGHUKDQGHO��LQNOX�
GHUDQGH�ERODJHWV�LQWHUQD�ULNWOLQMHU�L�GHW�DYVHHQGHW���7HFNQLQJVRSWLRQHU�VRP�LQWH�KDU�XW�
Q\WWMDWV�I|U�WHFNQLQJ�DY�Q\D�DNWLHU�VHQDVW�GHQ����GHFHPEHU������XSSK|U�DWW�JlOOD��
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7KH�ZDUUDQWV�PD\�EH�H[HUFLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV�GXULQJ�WKH�SHULRG�IURP�
DQG�LQFOXGLQJ���-XO\������XQWLO�DQG�LQFOXGLQJ����'HFHPEHU�������6XEVFULSWLRQ�RI�QHZ�
VKDUHV�PD\�KRZHYHU�QRW�WDNH�SODFH�GXULQJ�VR�FDOOHG�FORVHG�SHULRGV�DFFRUGLQJ�WR�WKH�(8�
0DUNHW�$EXVH�5HJXODWLRQ��RU�RWKHUZLVH�LQ�EUHDFK�RI�UHOHYDQW�LQVLGHU�UXOHV�DQG�UHJXOD�

LV�UHVSHFW���:DUUDQWV�WKDW�KDYH�
QRW�EHHQ�H[HUFLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV�E\����'HFHPEHU������VKDOO�ODSVH��

�
6\IWHW�PHG�LQFLWDPHQWVSURJUDPPHW��
7KH�UDWLRQDOH�IRU�WKH�LQFHQWLYH�SURJUDPPH�
�
'HW�ILQQV�LQJD�XWHVWnHQGH�DNWLHUHODWHUDGH�LQFLWDPHQWVSURJUDP�L�ERODJHW�SHU�GDJHQV�GDWXP���

7KHUH�DUH�QR�VKDUH�UHODWHG�LQFHQWLYH�SURJUDPPHV�RXWVWDQGLQJ�LQ�WKH�FRPSDQ\�DV�RI�WR�
GD\����������

6W\UHOVHQ�lU�DY�XSSIDWWQLQJHQ�DWW�DNWLHUHODWHUDGH�LQFLWDPHQWVSURJUDP�IUlPMDU�ELEHKnOODQ�
GHW�DY�GH�SHUVRQHU�VRP�RPIDWWDV�RFK�PRWLYHUDU�GHVVD�DWW�VNDSD�YlUGH�I|U�DNWLHlJDUQD��6W\�
UHOVHQ�EHG|PHU�DWW�GHVVD�V\IWHQ�OLJJHU�L�OLQMH�PHG�VDPWOLJD�DNWLHlJDUHV�LQWUHVVHQ���

7KH�ERDUG�RI�GLUHFWRUV�LV�RI�WKH�RSLQLRQ�WKDW�VKDUH�UHODWHG�LQFHQWLYH�SURJUDPPHV�
VWUHQJWKHQV�WKH�UHWHQWLRQ�RI�WKRVH�SDUWLFLSDWLQJ�DQG�PRWLYDWHV�WKHP�WR�FUHDWH�VKDUH�
KROGHU�YDOXH��7KH�ERDUG�RI�GLUHFWRUV�DVVHVV�WKDW�WKHVH�REMHFWLYHV�DUH�LQ�OLQH�ZLWK�DOO�VKDUH�

�

�
.RVWQDGHU��XWVSlGQLQJ�P�P��
&RVWV��GLOXWLRQ��HWF��
�

,QFLWDPHQWVSURJUDPPHW�lU�I|UHQDW�PHG�NRVWQDGHU�I|U�YlUGHULQJ��UnGJLYQLQJVWMlQVWHU�VDPW�
NRVWQDGHU�I|U�UHJLVWUHULQJ�RFK�SUDNWLVN�KDQWHULQJ�DY�SURJUDPPHW���

7KHUH�DUH�FRVWV�DVVRFLDWHG�ZLWK�WKH�LQFHQWLYH�SURJUDPPH�LQ�UHVSHFW�RI�YDOXDWLRQ��FRQVXO�
WDQF\�VHUYLFHV�DQG�FRVWV�IRU�UHJLVWUDWLRQ�DQG�SUDFWLFDO�PDQDJHPHQW�RI�WKH�SURJUDPPH��

8W|YHU�RYDQ�NDQ�ERODJHWV�NRVWQDGHU�I|U�SURJUDPPHW�NRPPD�DWW�LQQHIDWWD�VRFLDOD�DYJLIWHU�
RFK�VMXNYnUGVVNDWW�L�I|UKnOODQGH�WLOO�GHQ�GHO�VRP�ULNWDV�WLOO�'HOWDJDUH�ERVDWWD�L�86$��(YHQWX�
HOOD�VRFLDOD�DYJLIWHU�RFK�VMXNYnUGVVNDWW�XWJnU� L� I|UKnOODQGH� WLOO� VNLOOQDGHQ�PHOODQ�DQVNDII�
QLQJVNRVWQDGHQ�I|U�Q\D�DNWLHU�RFK�YlUGHW�Sn�ERODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�WHFNQLQJV�
RSWLRQHUQDV�XWQ\WWMDQGH��6NDWWHVDWVHQ�I|U�VRFLDOD�DYJLIWHU�XSSJnU�I|U�QlUYDUDQGH�WLOO������
SURFHQW�RFK�VMXNYnUGVVNDWWHQ�XSSJnU�I|U�QlUYDUDQGH�WLOO������SURFHQW�YDUYLG�VRFLDOD�DYJLIWHU�
HQGDVW�XWJnU�L�I|UKnOODQGH�WLOO�YLVV�nUOLJ�LQNRPVW��I|U�QlUYDUDQGH�XSS�WLOO���������86'��PH�
GDQ�VMXNYnUGVVNDWWHQ�VDNQDU�PRWVYDUDQGH�EHJUlQVQLQJ��'HQ�SRWHQWLHOOD�NRVWQDGHQ�L�I|UKnO�
ODQGH�WLOO�DPHULNDQVND�'HOWDJDUH�NRPPHU�VnOHGHV�YDUD�EHURHQGH�DY�VnYlO�DNWLHNXUVHQV�XW�
YHFNOLQJ�VRP�GH�DPHULNDQVND�'HOWDJDUQDV�|YULJD�LQNRPVWHU�IUnQ�.RQFHUQHQ�RFK�XWHEOLU�KHOW�
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RP�WHFNQLQJVRSWLRQHUQD�LQWH�VNXOOH�XWQ\WWMDV�I|U�WHFNQLQJ�DY�Q\D�DNWLHU��'HQ�WRWDOD�NRVWQD�
GHQ�I|U�LQFLWDPHQWVSURJUDPPHW�NRPPHU�VnOHGHV�YDUD�EHURHQGH�DY�XWIDOOHW�L�SURJUDPPHW��

FXULW\�FRVWV�DQG�0HGLFDUH�7D[�LQ�UHODWLRQ�WR�WKH�SDUW�GLUHFWHG�WR�3DUWLFLSDQWV�UHVLGHQW�LQ�
WKH�8�6��3RWHQWLDO�VRFLDO�VHFXULW\�FRVWV�DQG�0HGLFDUH�7D[�DUH�FDOFXODWHG�RQ�WKH�GLIIHUHQFH�

WLPH�RI�H[HUFLVLQJ�WKH�ZDUUDQWV��7KH�WD[�UDWH�IRU�VRFLDO�VHFXULW\�FRVWV�LV�FXUUHQWO\������
SHUFHQW�DQG�WKH�0HGLFDUH�7D[�LV�FXUUHQWO\������SHUFHQW��6RFLDO�VHFXULW\�FRVWV�DUH�RQO\�
SD\DEOH�LQ�UHVSHFW�RI�D�FHUWDLQ�\HDUO\�LQFRPH��FXUUHQWO\�86'����������ZKLOVW�0HGLFDUH�
7D[�GRHV�QRW�KDYH�D�VLPLODU�OLPLW��7KH�SRWHQWLDO�FRVWV�LQ�UHVSHFW�RI�8�6��SDUWLFLSDQWV�ZLOO�

RWKHU�LQFRPH�IURP�WKH�*URXS�DQG�ZLOO�QRW�EH�SD\DEOH�DW�DOO�VKRXOG�WKH�ZDUUDQWV�QRW�EH�
H[HUFLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV��7KH�WRWDO�FRVW�IRU�WKH�LQFHQWLYH�SURJUDPPH�ZLOO�
WKXV�GHSHQG�RQ�WKH�RXWFRPH�RI�WKH�SURJUDPPH���

$PHULNDQVND�'HOWDJDUH�I|UYlQWDV�HUEMXGDV�P|MOLJKHW�DWW�I|UYlUYD�PD[LPDOW�RPNULQJ����
SURFHQW�DY�GHW�WRWDOD�DQWDOHW�WHFNQLQJVRSWLRQHU�XQGHU�LQFLWDPHQWVSURJUDPPHW��(YHQWXHOOD�
NRVWQDGHU�DYVHHQGH�'HOWDJDUH�ERVDWWD�L�86$�XSSVNDWWDV�WLOO�PD[LPDOW�FLUND������NURQRU�SHU�
WHFNQLQJVRSWLRQ��EDVHUDW�Sn�GDJHQV�VNDWWHVDWVHU�RFK�DQWDJDQGHW�DWW�YlUGHW�Sn�ERODJHWV�DN�
WLHU�YLG�WLGSXQNWHQ�I|U�WHFNQLQJVRSWLRQHUQDV�XWQ\WWMDQGH�VNXOOH�YDUD�������NURQRU�SHU�DN�
WLH�VDPW�DQWDJHQ�WHFNQLQJVNXUV�RP�������NURQRU�SHU�Q\�DNWLH��EHUlNQLQJHQ�XWJnU�LIUnQ�GHQ�
K|JVWD�WRWDOD�VNDWWHVDWVHQ�SHU�GDJHQV�GDWXP��GYV�������SURFHQW���'H�HYHQWXHOOD�NRVWQD�
GHUQD�XSSVNDWWDV�WLOO�PD[LPDOW�FLUND������NURQRU�SHU�WHFNQLQJVRSWLRQ�RP�YlUGHW�Sn�EROD�
JHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�WHFNQLQJVRSWLRQHUQDV�XWQ\WWMDQGH�LVWlOOHW�VNXOOH�YDUD�������
NURQRU�SHU�DNWLH�PHG�RI|UlQGUDG�WHFNQLQJVNXUV��YlQOLJHQ�REVHUYHUD�DWW�I|UXWQlPQGD�H[�
HPSHO�HQGDVW�DYVHU�DWW�LOOXVWUHUD�NRVWQDGHUQD�YLG�ROLND�VFHQDULHU�RFK�DYVHU�LQWH�DWW�nWHU�
VSHJOD�I|UYlQWDG�NXUVXWYHFNOLQJ���9lQOLJHQ�QRWHUD�DWW�GHW�VOXWOLJD�DQWDOHW�WHFNQLQJVRSW�
LRQHU�XQGHU�LQFLWDPHQWVSURJUDPPHW�I|UYlQWDV�EOL�OlJUH�lQ�GHW�PD[LPDOD�DQWDOHW�HQOLJW�EH�
VOXWVI|UVODJHW��YLONHW�L�VLQ�WXU�VNXOOH�PHGI|UD�DWW�HYHQWXHOOD�NRVWQDGHU�DYVHHQGH�'HOWDJDUH�L�
86$�VNXOOH�EOL�OlJUH�lQ�YDG�VRP�VNXOOH�YDUD�IDOOHW�RP�GHW�PD[LPDOD�DQWDOHW�WHFNQLQJVRSW�
LRQHU�VNXOOH�DQYlQGDV��6RP�IUDPJnU�RYDQ�XWHEOLU�NRVWQDGHUQD�RP�WHFNQLQJVRSWLRQHUQD�
LQWH�XWQ\WWMDV�I|U�WHFNQLQJ�DY�Q\D�DNWLHU��

8�6��3DUWLFLSDQWV�DUH�H[SHFWHG�WR�EH�RIIHUHG�WKH�SRVVLELOLW\�WR�DFTXLUH�D�PD[LPXP�RI�
DURXQG����SHUFHQW�RI�WKH�WRWDO�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�LQFHQWLYH�SURJUDPPH��3R�
WHQWLDO�FRVWV�LQ�UHODWLRQ�WR�3DUWLFLSDQWV�UHVLGHQW�LQ�WKH�8�6��DUH�DSSUDLVHG�WR�D�PD[LPXP�
RI�DSSUR[LPDWHO\�6(.������SHU�ZDUUDQW�
WKDW�WKH�
������SHU�VKDUH�DQG�DQ�DVVXPHG�VXEVFULSWLRQ�SULFH�RI�6(.�������SHU�QHZ�VKDUH��WKH�FDO�
FXODWLRQ�LV�EDVHG�RQ�WKH�PD[LPXP�WRWDO�WD[�UDWH�DV�RI�WRGD\��L�H�������SHUFHQW���7KH�SRWHQ�
WLDO�FRVWV�DUH�DSSUDLVHG�WR�D�PD[LPXP�RI�DSSUR[LPDWHO\�6(.������SHU�ZDUUDQW�VKRXOG�

������SHU�VKDUH�ZLWK�WKH�VDPH�VXEVFULSWLRQ�SULFH��SOHDVH�QRWH�WKDW�WKH�DIRUHPHQWLRQHG�
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H[DPSOHV�DUH�RQO\�LQWHQGHG�WR�LOOXVWUDWH�WKH�FRVWV�LQ�GLIIHUHQW�VFHQDULRV�DQG�DUH�QRW�D�UH�
IOHFWLRQ�RI�DQ\�DSSUDLVHG�GHYHORSPHQW�RI�WKH�VKDUH�SULFH���3OHDVH�QRWH�WKDW�WKH�ILQDO�QXP�
EHU�RI�ZDUUDQWV�XQGHU�WKH�LQFHQWLYH�SURJUDPPH�LV�H[SHFWHG�WR�EH�ORZHU�WKDQ�WKH�PD[L�
PXP�QXPEHU�SXUVXDQW�WR�WKH�SURSRVHG�UHVROXWLRQ�DQG�WKDW�SRWHQWLDO�FRVWV�LQ�UHODWLRQ�WR�
3DUWLFLSDQWV�UHVLGHQW�LQ�WKH�8�6��LQ�VXFK�FDVH�ZRXOG�EH�ORZHU�DV�FRPSDUHG�WR�XVLQJ�WKH�
PD[LPXP�QXPEHU�RI�ZDUUDQWV��$V�GHVFULEHG�DERYH��WKHUH�DUH�QR�FRVWV�VKRXOG�WKH�ZDU�
UDQWV�QRW�EH�H[HUFLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV����

9LG�IXOO� WHFNQLQJ��|YHUOnWHOVH�VDPW�XWQ\WWMDQGH�DY�VDPWOLJD�����������WHFNQLQJVRSWLRQHU��
VNXOOH�WRWDOW�����������Q\D�DNWLHU�HPLWWHUDV�L�ERODJHW��PHG�UHVHUYDWLRQ�I|U�HYHQWXHOOD�RP�
UlNQLQJDU�L�HQOLJKHW�PHG�VHGYDQOLJD�WHFNQLQJVRSWLRQVYLOONRU�JlOODQGH�I|U�WHFNQLQJVRSWLRQ�
HUQD���7LOO�I|OMG�DY�MXVWHULQJ�DWW�J|UDV�VnYLWW�DYVHU�GHW�VOXWOLJD�DQWDOHW�WHFNQLQJVRSWLRQHU��VH�
QHGDQ�
LQFLWDPHQWVSURJUDPPHW� GRFN� LQWH�PHGI|UD� HQ� SRWHQWLHOO� XWVSlGQLQJ� |YHUVWLJDQGHV� �����
SURFHQW�DY�ERODJHWV�DNWLHNDSLWDO�RFK�GHW�WRWDOD�DQWDOHW�DNWLHU�RFK�U|VWHU�YLG�WLGSXQNWHQ�I|U�
LPSOHPHQWHULQJ�DY�LQFLWDPHQWVSURJUDPPHW��YDUYLG�GH�Q\D�DNWLHU�VRP�NDQ�WLOONRPPD�JHQRP�
YDOEHUHGQLQJHQV�I|UVODJ�WLOO�EHVOXW�RP�LQFLWDPHQWVSURJUDP�I|U�VW\UHOVHOHGDP|WHU�lYHQ�KDU�
PHGUlNQDWV���

8SRQ� IXOO� VXEVFULSWLRQ�� WUDQVIHU� DQG� H[HUFLVH� RI� DOO� ���������� ZDUUDQWV�� D� WRWDO� RI�
����������QHZ�VKDUHV�ZRXOG�EH�LVVXHG�LQ�WKH�FRPSDQ\��VXEMHFW�WR�SRWHQWLDO�UHFDOFXODWLRQV�
LQ�DFFRUGDQFH�ZLWK�FXVWRPDU\�WHUPV�DQG�FRQGLWLRQV�DSSOLFDEOH�IRU�WKH�ZDUUDQWV���+RZ�
HYHU��DV�D�UHVXOW�RI�WKH�DGMXVWPHQW�WR�EH�PDGH�ZLWK�UHVSHFW�WR�WKH�ILQDO�QXPEHU�RI�ZDUUDQWV�
�SOHDVH�UHIHU�WR� ���WKH�LQFHQWLYH�
SURJUDPPH�ZLOO�QRW�HQWDLO�D�SRWHQWLDO�GLOXWLRQ�FRUUHVSRQGLQJ�WR�PRUH�WKDQ������SHUFHQW�

WKH�WRWDO�QXPEHU�RI�VKDUHV�DQG�YRWHV�DW� WKH�WLPH�RI�
LPSOHPHQWLQJ�WKH�LQFHQWLYH�SURJUDPPH��ZKLFK�FDOFXODWLRQ�DOVR�LQFOXGHV�WKH�SRWHQWLDO�QHZ�

JUDPPH�IRU�ERDUG�PHPEHUV���

0HG�EHDNWDQGH�DY�GH�Q\D�DNWLHU�VRP�NDQ�WLOONRPPD�LQRP�UDPHQ�I|U�I|UHVODJHW�EHVOXW�KDGH�
Q\FNHOWDOHW�UHVXOWDW�SHU�DNWLH�I|U�GHW�VHQDVW�DYVOXWDGH�UlNHQVNDSVnUHW�I|UlQGUDWV�PHG�XSS�
VNDWWQLQJVYLV������SURFHQW��EHUlNQLQJHQ�H[NOXGHUDU�VnYlO�DYVHGG�I|UHWUlGHVHPLVVLRQ�VRP�
GHW�LQFLWDPHQWVSURJUDP�VRP�KDU�I|UHVODJLWV�L�I|UKnOODQGH�WLOO�VW\UHOVHOHGDP|WHU�RFK�DYVHU�
HQEDUW�XWVSlGQLQJVHIIHNWHQ�L�I|UKnOODQGH�WLOO�GDJHQV�DQWDO�DNWLHU��YDUYLG�NRVWQDGHU�I|UH�
QDGH�PHG�I|UHVODJHW�LQFLWDPHQWVSURJUDP�LQWH�KDU�EHDNWDWV����

$FFRXQWLQJ�IRU�WKH�QHZ�VKDUHV�WKDW�PD\�EH�LVVXHG�XQGHU�WKH�SURSRVHG�UHVROXWLRQ��WKH�NH\�
UDWLR�HDUQLQJV�SHU�VKDUH�IRU�WKH�ODWHVW�ILQDQFLDO�\HDU�KDG�WKHQ�EHHQ�FKDQJHG�ZLWK�DS�
SUR[LPDWHO\������SHUFHQW��WKH�FDOFXODWLRQ�H[FOXGHV�WKH�LQWHQGHG�ULJKWV�LVVXH�DV�ZHOO�DV�WKH�
LQFHQWLYH�SURJUDPPH�SURSRVHG�IRU�ERDUG�PHPEHUV�DQG�LV�EDVHG�RQ�WKH�GLOXWLYH�HIIHFW�LQ�
UHODWLRQ�WR�WKH�QXPEHU�RI�VKDUHV�DV�RI�WRGD\��ZLWKRXW�WDNLQJ�FRVWV�DVVRFLDWHG�ZLWK�WKH�
SURSRVHG�LQFHQWLYH�SURJUDPPH�LQWR�FRQVLGHUDWLRQ����
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.RVWQDGHU�I|UHQDGH�PHG�WHFNQLQJVRSWLRQHU�I|U�'HOWDJDUH�L�86$�NRPPHU�UHGRYLVDV�L�HQOLJ�
KHW�PHG�,)56����YLONHW�LQQHElU�DWW�WHFNQLQJVRSWLRQHUQD�VND�NRVWQDGVI|UDV�VRP�HQ�SHUVR�
QDONRVWQDG�|YHU�LQWMlQDQGHSHULRGHQ��'H�WRWDOD�NRVWQDGHUQD�I|U�WHFNQLQJVRSWLRQHUQD�XSS�
VNDWWDV�WLOO�PD[LPDOW������PLOMRQHU�NURQRU�XQGHU�SURJUDPPHWV�O|SWLG��HQOLJW�,)56��YDUYLG�
EHUlNQLQJHQ�KDU�EDVHUDWV�Sn�GHQ�PD[LPDOD�XWVSlGQLQJVHIIHNWHQ�L�I|UKnOODQGH�WLOO�GHW�WR�
WDOD�DQWDOHW�DNWLHU�L�ERODJHW�SHU�GDJHQV�GDWXP��2EVHUYHUD�GRFN�DWW�GHW�VOXWOLJD�DQWDOHW�WHFN�
QLQJVRSWLRQHU�XQGHU�LQFLWDPHQWVSURJUDPPHW�I|UYlQWDV�MXVWHUDV�WLOO�I|OMG�DY�SODQHUDG�I|UH�
WUlGHVHPLVVLRQ��

&RVWV�UHODWHG�WR�WKH�ZDUUDQWV�IRU�8�6�SDUWLFLSDQWV�ZLOO�EH�DFFRXQWHG�IRU�LQ�DFFRUGDQFH�ZLWK�
,)56���DFFRUGLQJ�WR�ZKLFK�WKH�ZDUUDQWV�VKDOO�EH�H[SHQVHG�DV�D�SHUVRQQHO�FRVW�RYHU�WKH�
YHVWLQJ�SHULRG��7KH�WRWDO�FRVWV�IRU�WKH�ZDUUDQWV�DUH�HVWLPDWHG�WR�D�PD[LPXP�RI�6(.������
PLOOLRQ�GXULQJ�WKH�WHUP�RI�WKH�SURJUDPPH��DFFRUGLQJ�WR�,)56��EDVHG�RQ�WKH�PD[LPXP�
GLOXWLYH�HIIHFW�LQ�UHODWLRQ�WR�WKH�WRWDO�QXPEHU�RI�VKDUHV�LQ�WKH�FRPSDQ\�DV�RI�WRGD\��+RZ�
HYHU��SOHDVH�QRWH�WKDW�WKH�ILQDO�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�LQFHQWLYH�SURJUDPPH�LV�H[�
SHFWHG�WR�EH�DGMXVWHG�DV�D�UHVXOW�RI�WKH�LQWHQGHG�ULJKWV�LVVXH��

2YDQVWnHQGH�EHUlNQLQJDU�DYVHHQGH�XWVSlGQLQJ�RFK�SnYHUNDQ�Sn�Q\FNHOWDO�JlOOHU�PHG�I|U�
EHKnOO�I|U�MXVWHULQJ�DY�GHW�VOXWOLJD�DQWDOHW�WHFNQLQJVRSWLRQHU�RFK�HYHQWXHOOD�HIWHUI|OMDQGH�
RPUlNQLQJDU�HQOLJW�VHGYDQOLJD�RPUlNQLQJVYLOONRU�WLOOlPSOLJD�L�I|UKnOODQGH�WLOO�WHFNQLQJV�
RSWLRQHUQD��

7KH�DERYH�FDOFXODWLRQV�UHJDUGLQJ�GLOXWLRQ�DQG�LPSDFW�RQ�NH\�UDWLRV�DUH�VXEMHFW�WR�DGMXVW�
PHQW�RI�WKH�ILQDO�QXPEHU�RI�ZDUUDQWV�DQG�SRWHQWLDO�VXEVHTXHQW�UHFDOFXODWLRQV�LQ�DFFRUG�
DQFH�ZLWK�WKH�FXVWRPDU\�UHFDOFXODWLRQ�WHUPV�DSSOLFDEOH�WR�WKH�ZDUUDQWV��
�

)|UVODJHWV�EHUHGQLQJ�
3UHSDUDWLRQ�RI�WKH�SURSRVDO�
�
)|UHYDUDQGH�I|UVODJ�KDU�EHUHWWV�DY�VW\UHOVHQ�L�VDPUnG�PHG�H[WHUQD�UnGJLYDUH��'HW�VOXWOLJD�
I|UVODJHW�KDU�ODJWV�IUDP�DY�VW\UHOVHQ���

7KLV�SURSRVDO�KDV�EHHQ�SUHSDUHG�E\�WKH�ERDUG�RI�GLUHFWRUV�WRJHWKHU�ZLWK�H[WHUQDO�FRQVXOW�
DQWV��7KH�ILQDO�SURSRVDO�KDV�EHHQ�SUHVHQWHG�E\�WKH�ERDUG�RI�GLUHFWRUV��� �
�

0DMRULWHWVNUDY�
0DMRULW\�UHTXLUHPHQWV��
�
)|UHVODJHW�LQFLWDPHQWVSURJUDP�RPIDWWDV�DY�EHVWlPPHOVHUQD�L����NDS��DNWLHERODJVODJHQ�
������������YDUI|U�JLOWLJW�EHVOXW�IRUGUDU�DWW�I|UVODJHW�ELWUlGV�DY�DNWLHlJDUH�UHSUHVHQWHUDQGH�
PLQVW�QLR�WLRQGHODU��������DY�VnYlO�GH�DYJLYQD�U|VWHUQD�VRP�GH�YLG�ERODJVVWlPPDQ�I|UH�
WUlGGD�DNWLHUQD���



�

��

�

7KH�SURSRVHG�LQFHQWLYH�SURJUDPPH�LV�VXEMHFW�WR�WKH�SURYLVLRQV�LQ�&KDSWHU����RI�WKH�6ZH�
GLVK�&RPSDQLHV�$FW��6Z��$NWLHERODJVODJHQ��������������DQG�D�YDOLG�UHVROXWLRQ�WKHUHIRUH�
UHTXLUHV�WKDW�WKH�SURSRVDO�LV�VXSSRUWHG�E\�VKDUHKROGHUV�UHSUHVHQWLQJ�DW�OHDVW�QLQH�WHQWKV�
�������RI�WKH�YRWHV�FDVW�DV�ZHOO�DV�RI�DOO�VKDUHV�UHSUHVHQWHG�DW�WKH�JHQHUDO�PHHWLQJ��� �

$�� 5LNWDG�HPLVVLRQ�DY�WHFNQLQJVRSWLRQHU�
$�� 'LUHFWHG�LVVXH�RI�ZDUUDQWV�

�
��� %RODJHW�VND�HPLWWHUD�K|JVW�����������WHFNQLQJVRSWLRQHU�YDUDY�K|JVW�����������WHFN�

QLQJVRSWLRQHU�DY�VHULH������������%���

7KH�FRPSDQ\�VKDOO�LVVXH�QR�PRUH�WKDQ�����������ZDUUDQWV�RI�ZKLFK�QR�PRUH�WKDQ�
����������ZDUUDQWV�RI�VHULHV������������%��

��� 9DUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�WLOO�WHFNQLQJ�DY�HQ�����Q\�DNWLH�L�ERODJHW��HQYDU�PHG�
HWW�NYRWYlUGH�RP������NURQRU��2P�VDPWOLJD�WHFNQLQJVRSWLRQHU�VNXOOH�WHFNQDV��|YHU�
OnWDV�RFK�XWQ\WWMDV�DY�'HOWDJDUQD�I|U�WHFNQLQJ�DY�Q\D�DNWLHU��VNXOOH�ERODJHWV�DNWLHND�
SLWDO�|ND�PHG�WRWDOW������������PHG�UHVHUYDWLRQ�I|U�HYHQWXHOOD�RPUlNQLQJDU�L�HQOLJ�
KHW�PHG�GH�VHGYDQOLJD�WHFNQLQJVRSWLRQVYLOONRU�VRP�VND�JlOOD�I|U�WHFNQLQJVRSWLRQ�
HUQD���

(DFK�ZDUUDQW�HQWLWOHV�WR�VXEVFULSWLRQ�RI�RQH�����QHZ�VKDUH�LQ�WKH�FRPSDQ\��HDFK�
ZLWK�D�TXRWLHQW�YDOXH�RI�6(.�������,I�DOO�ZDUUDQWV�ZHUH�WR�EH�VXEVFULEHG��WUDQV�
IHUUHG�WR�DQG�H[HUFLVHG�E\�WKH�3DUWLFLSDQWV�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV��WKH�FRP�

RXOG�LQFUHDVH�E\�6(.������������VXEMHFW�WR�SRWHQWLDO�UHFDOFX�
ODWLRQV�LQ�DFFRUGDQFH�ZLWK�FXVWRPDU\�WHUPV�DQG�FRQGLWLRQV�WR�EH�DSSOLFDEOH�LQ�UH�
ODWLRQ�WR�WKH�ZDUUDQWV�����

��� 7HFNQLQJVRSWLRQHUQD�VND��PHG�DYYLNHOVH�IUnQ�DNWLHlJDUQDV�I|UHWUlGHVUlWW��HQGDVW�
lJD�WHFNQDV�DY�ERODJHW�RFK�HOOHU�GHVV�GRWWHUERODJ��YDUHIWHU�GHVVD�VND�|YHUOnWDV�WLOO�
'HOWDJDUQD�L�HQOLJKHW�PHG�GHW�DY�ERODJVVWlPPDQ�DQWDJQD�EHVOXWHW�RFK�LQVWUXNWLRQHU�
IUnQ�ERODJHWV�VW\UHOVH��6NlOHW�WLOO�DYYLNHOVHQ�IUnQ�DNWLHlJDUQDV�I|UHWUlGHVUlWW�lU�DWW�
WHFNQLQJVRSWLRQHUQD�VND�DQYlQGDV�LQRP�UDPHQ�I|U�I|UHVODJHW�LQFLWDPHQWVSURJUDP���

EH�VXEVFULEHG�IRU�E\�WKH�FRPSDQ\�DQG�RU�DQ\�RI�LWV�VXEVLGLDULHV�DIWHU�ZKLFK�WKH\�
DUH�WR�EH�WUDQVIHUUHG�WR�WKH�3DUWLFLSDQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHVROXWLRQ�DGRSWHG�

ZDUUDQWV�DUH�WR�EH�XVHG�ZLWKLQ�WKH�SURSRVHG�LQFHQWLYH�SURJUDPPH��

��� 7HFNQLQJ�DY�WHFNQLQJVRSWLRQHU�VND�VNH�Sn�VlUVNLOG�WHFNQLQJVOLVWD�VHQDVW�GHQ����MXQL�
������6W\UHOVHQ�VND�KD�UlWW�DWW�I|UOlQJD�WHFNQLQJVWLGHQ��



�

��

�

6XEVFULSWLRQ�RI�ZDUUDQWV�VKDOO�EH�PDGH�RQ�D�VXEVFULSWLRQ�OLVW�RQ����-XQH������DW�
WKH�ODWHVW��7KH�ERDUG�RI�GLUHFWRUV�VKDOO�EH�HQWLWOHG�WR�SURORQJ�WKH�VXEVFULSWLRQ�SH�
ULRG��

��� %RODJHW�VND�LQWH�HUOlJJD�QnJRQ�WHFNQLQJVNXUV�I|U�WHFNQLQJVRSWLRQHUQD��9LG�GRWWHUER�
ODJV�WHFNQLQJ�VND�HQ�WHFNQLQJVNXUV�HUOlJJDV�PRWVYDUDQGH�WHFNQLQJVRSWLRQHQV�WHRUH�
WLVND�PDUNQDGVYlUGH��EHUlNQDW�HQOLJW�%ODFN�	�6FKROHV�YlUGHULQJVIRUPHO�DY�HQ�DY�ER�
ODJHW�DQOLWDG�REHURHQGH�YlUGHULQJVSHUVRQ��9lUGHW�Sn�GHQ�XQGHUOLJJDQGH�DNWLHQ�VND�
IDVWVWlOODV�PHG�WLOOlPSQLQJ�DY�VDPPD�WLGVSHULRG�VRP�VND�JlOOD�I|U�EHVWlPPDQGHW�DY�
WHFNQLQJVNXUVHQ�I|U�Q\D�DNWLHU�HQOLJW�SXQNW���QHGDQ��%HWDOQLQJ�VND�VNH�L�DQVOXWQLQJ�
WLOO�WHFNQLQJ�DY�WHFNQLQJVRSWLRQHU�RFK�VHQDVW�GHQ��R�MXQL�������6W\UHOVHQ�VND�lJD�UlWW�
DWW�I|UOlQJD�EHWDOQLQJVIULVWHQ��

7KH�FRPSDQ\�LV�QRW�WR�SD\�DQ\�VXEVFULSWLRQ�SULFH�IRU�WKH�ZDUUDQWV��$Q\�VXEVLGLDU\�
VXEVFULELQJ�IRU�ZDUUDQWV�VKDOO�SD\�D�VXEVFULSWLRQ�SULFH�FRUUHVSRQGLQJ�WR�WKH�WKHR�
UHWLFDO�PDUNHW�YDOXH�RI�WKH�ZDUUDQWV��FDOFXODWHG�E\�DQ�LQGHSHQGHQW�YDOXDWLRQ�
DJHQW�HQJDJHG�E\�WKH�FRPSDQ\�E\�XVH�RI�WKH�%ODFN�	�6FKROHV�YDOXDWLRQ�PRGHO��7KH�
YDOXH�RI�WKH�XQGHUO\LQJ�VKDUH�VKDOO�EH�GHWHUPLQHG�E\�XVH�RI�WKH�VDPH�SHULRG�IRU�
PHDVXUHPHQW�DV�XVHG�LQ�UHODWLRQ�WR�WKH�HVWDEOLVKPHQW�RI�WKH�VXEVFULSWLRQ�SULFH�IRU�
QHZ�VKDUHV�LQ�DFFRUGDQFH�ZLWK�LWHP���EHORZ��3D\PHQW�LV�WR�EH�PDGH�LQ�FRQQHFWLRQ�
ZLWK�VXEVFULSWLRQ�RI�ZDUUDQWV�DQG�QRW�ODWHU�WKDQ�RQ����-XQH�������7KH�ERDUG�RI�
GLUHFWRUV�VKDOO�EH�HQWLWOHG�WR�SURORQJ�WKH�WLPH�SHULRG�IRU�SD\PHQW��

��� 7HFNQLQJ�DY�Q\D�DNWLHU�PHG�VW|G�DY�WHFNQLQJVRSWLRQHUQD�VND�NXQQD�VNH�XQGHU�SHUL�
RGHQ�IUnQ�RFK�PHG�GHQ���MXOL������WLOO�RFK�PHG�GHQ����GHFHPEHU��������

7KH�ZDUUDQWV�PD\�EH�H[HUFLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV�GXULQJ�WKH�SHULRG�
IURP�DQG�LQFOXGLQJ���-XO\������XQWLO�DQG�LQFOXGLQJ����'HFHPEHU��������

��� 7HFNQLQJVNXUVHQ�SHU�Q\�DNWLH�VND�PRWVYDUD�����SURFHQW�DY�GHQ�YRO\PYlJGD�JHQRP�
VQLWWOLJD�EHWDONXUVHQ�I|U�ERODJHWV�DNWLH�Sn�1DVGDT�)LUVW�1RUWK�*URZWK�0DUNHW�XQGHU�
HQ�SHULRG�RP�WLR������KDQGHOVGDJDU�YDUYLG�QlPQGD�PlWSHULRG�VND�LQOHGDV�DQWLQJHQ�
GHQ�I|UVWD�KDQGHOVGDJHQ�VRP�LQIDOOHU�HIWHU�GHW�DWW�IHP�����KDQGHOVGDJDU�KDU�SDVVHUDW�
UlNQDW�IUnQ�RFK�PHG�GDJHQ�I|U�YHUNVWlOOG�VOXWUHJLVWUHULQJ�KRV�%RODJVYHUNHW�DY�Q\D�
DNWLHU�WLOO�I|OMG�DY�SODQHUDG�I|UHWUlGHVHPLVVLRQ�HOOHU��RP�EHVOXW�RP�I|UHWUlGHVHPLVV�
LRQ�HM�KDU�IDWWDWV�YLG�VnGDQ�WLGSXQNW��GHQ����PDM�������2P�GHW�LQWH�QRWHUDV�QnJRQ�
EHWDONXUV�I|U�YLVV�KDQGHOVGDJ�LQRP�DQJLYHQ�WLGVSHULRG�VND�VnGDQ�GDJ�LQWH�EHDNWDV�
XWDQ�WLGVSHULRGHQ�VND�LVWlOOHW�I|UOlQJDV�IUDPnW�L�WLGHQ�PHG�GHW�DQWDO�QlUPDVW�HIWHU�
I|OMDQGH�KDQGHOVGDJDU�VRP�NUlYV�I|U�DWW�SHULRGHQ�VND�RPIDWWD�WRWDOW�WLR������KDQGHOV�
GDJDU�PHG�QRWHUDG�EHWDONXUV��'HQ�VnOHGHV�IUDPUlNQDGH�WHFNQLQJVNXUVHQ�VND�DYUXQ�
GDV�WLOO�WYn�GHFLPDOHU�YDUYLG�6(.�������VND�DYUXQGDV�XSSnW��7HFNQLQJVNXUVHQ�InU�
DOGULJ�XQGHUVWLJD�DNWLHUQDV�NYRWYlUGH��

7KH�VXEVFULSWLRQ�SULFH�SHU�QHZ�VKDUH�LV�WR�FRUUHVSRQG�WR�����SHU�FHQW�RI�WKH�YRO�
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1RUWK�*URZWK�0DUNHW�GXULQJ�D�SHULRG�RI�WHQ������WUDGLQJ�GD\V�ZKHUHE\�WKH�DIRUH�
PHQWLRQHG�PHDVXUHPHQW�SHULRG�VKDOO�FRPPHQFH�HLWKHU�RQ�WKH�ILUVW�WUDGLQJ�GD\�LP�
PHGLDWHO\�DIWHU�ILYH�����WUDGLQJ�GD\V�KDYH�SDVVHG�IURP�DQG�LQFOXGLQJ�WKH�GD\�RI�IL�
QDO�UHJLVWUDWLRQ�ZLWK�WKH�6ZHGLVK�&RPSDQLHV�5HJLVWUDWLRQ�2IILFH�RI�QHZ�VKDUHV�LV�
VXHG�DV�D�UHVXOW�RI�WKH�SODQQHG�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�
VKDUHKROGHUV�RU��LI�D�GHFLVLRQ�LQ�UHVSHFW�RI�VXFK�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQ�
WLDO�ULJKWV�IRU�VKDUHKROGHUV�KDV�QRW�EHHQ�PDGH�DW�VXFK�SRLQW�LQ�WLPH��RQ����0D\�
������,I�QR�WUDGLQJ�SULFH�LV�UHFRUGHG�IRU�D�SDUWLFXODU�WUDGLQJ�GD\�ZLWKLQ�WKH�VSHFL�
ILHG�SHULRG��VXFK�GD\�VKDOO�QRW�EH�WDNHQ�LQWR�DFFRXQW��EXW�WKH�SHULRG�VKDOO�LQVWHDG�EH�
H[WHQGHG�IRUZDUGV�LQ�WLPH�ZLWK�WKH�QXPEHU�RI�VXFFHHGLQJ�WUDGLQJ�GD\V�UHTXLUHG�
IRU�WKH�SHULRG�WR�FRPSULVH�WHQ������WUDGLQJ�GD\V�ZLWK�D�UHFRUGHG�WUDGLQJ�SULFH��7KH�
VXEVFULSWLRQ�SULFH�WKXV�FDOFXODWHG�VKDOO�EH�URXQGHG�RII�WR�WKH�QHDUHVW�ZKROH�6(.�
������ZKHUHXSRQ�6(.�������VKDOO�EH�URXQGHG�XSZDUGV��7KH�VXEVFULSWLRQ�SULFH�PD\�
QHYHU�EH�EHORZ�WKH�TXRWLHQW�YDOXH�RI�WKH�VKDUHV��

��� 7HFNQLQJVRSWLRQHUQD�DY�VHULH������������$�VND�RFNVn�YDUD�XQGHUNDVWDGH�GH�|YULJD�
YLOONRU�VRP�IUDPJnU�DY�%LODJD�$�RFK�WHFNQLQJVRSWLRQHU�DY�VHULH������������%�VND�
RFNVn�YDUD�XQGHUNDVWDGH�GH�|YULJD�YLOONRU�VRP�IUDPJnU�DY�%LODJD�%��2PUlNQLQJ�DY�
WHFNQLQJVNXUV�RFK�DQWDO�DNWLHU�VND�GRFN�LQWH�VNH�L�I|UKnOODQGH�WLOO�I|UHWUlGHVHPLVVLRQ�
VRP�JHQRPI|UV�I|UH�GHW�DWW�SULVHW�SHU�Q\�DNWLH�KDU�IDVWVWlOOWV�HQOLJW�RYDQ����

:DUUDQWV�RI�VHULHV������������$�VKDOO�DOVR�EH�VXEMHFW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�
VHW�IRUWK�LQ�6FKHGXOH�$�DQG�ZDUUDQWV�RI�VHULHV������������%�VKDOO�DOVR�EH�VXEMHFW�
WR�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�LQ�6FKHGXOH�%��+RZHYHU��WKH�VXEVFULSWLRQ�SULFH�
DQG�QXPEHU�RI�VKDUHV�VKDOO�QRW�EH�UHFDOFXODWHG�DV�D�UHVXOW�RI�DQ\�QHZ�LVVXH�RI�
VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�EHIRUH�WKH�SULFH�SHU�QHZ�VKDUH�KDV�
EHHQ�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH���

��� 6W\UHOVHQV�RUGI|UDQGH��YHUNVWlOODQGH�GLUHNW|UHQ�HOOHU�GHQ�VW\UHOVHQ�XWVHU�VND�lJD�UlWW�
DWW�YLGWD�GH�VPlUUH�MXVWHULQJDU�L�EHVOXWHW�VRP�NDQ�YLVD�VLJ�HUIRUGHUOLJD�YLG�UHJLVWUH�
ULQJ�DY�EHVOXWHW�YLG�%RODJVYHUNHW�����������

7KH�FKDLUPDQ�RI�WKH�ERDUG�RI�GLUHFWRUV��WKH�&(2�RU�D�SHUVRQ�DSSRLQWHG�E\�WKH�
ERDUG�RI�GLUHFWRUV�VKDOO�EH�DXWKRULVHG�WR�PDNH�DQ\�PLQRU�DGMXVWPHQWV�UHTXLUHG�WR�
UHJLVWHU�WKH�UHVROXWLRQ�ZLWK�WKH�6ZHGLVK�&RPSDQLHV�5HJLVWUDWLRQ�2IILFH��
�

%��*RGNlQQDQGH�DY�|YHUOnWHOVH�DY�WHFNQLQJVRSWLRQHU�WLOO�'HOWDJDUQD�
%�� $SSURYDO�RI�WUDQVIHU�RI�ZDUUDQWV�WR�WKH�3DUWLFLSDQWV�

�
(WW�EHVOXW�DWW�HPLWWHUD�WHFNQLQJVRSWLRQHU�L�HQOLJKHW�PHG�I|UHYDUDQGH�I|UVODJ�LQQHIDWWDU�
lYHQ�HWW�JRGNlQQDQGH�VnYLWW�DYVHU�|YHUOnWHOVHU�DY�WHFNQLQJVRSWLRQHU�WLOO�'HOWDJDUQD���

$�UHVROXWLRQ�WR�LVVXH�ZDUUDQWV�LQ�DFFRUGDQFH�ZLWK�WKLV�SURSRVDO�DOVR�LQFOXGHV�DQ�DSSURYDO�
RI�WKH�WUDQVIHU�RI�ZDUUDQWV�WR�WKH�3DUWLFLSDQWV���
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7HFNQLQJVRSWLRQHUQD�VND�|YHUOnWDV�WLOO�'HOWDJDUQD�PRW�EHWDOQLQJ�DY�HQ�SUHPLH�PRWVYD�
UDQGH�WHFNQLQJVRSWLRQHUQDV�WHRUHWLVND�PDUNQDGVYlUGH�SHU�GDJHQ�I|U�|YHUOnWHOVHQ��EHUlN�
QDW�HQOLJW�%ODFN�	�6FKROHV�YlUGHULQJVIRUPHO�DY�HQ�DY�ERODJHW�DQOLWDG�REHURHQGH�YlUGH�
ULQJVSHUVRQ��,�GHQ�PnQ�GHW�LQWH�PHGI|U�QHJDWLYD�VNDWWHNRQVHNYHQVHU�I|U�.RQFHUQHQ�VND�
WHFNQLQJVRSWLRQHU�NXQQD�|YHUOnWDV�YHGHUODJVIULWW��DYVHU�HQGDVW�'HOWDJDUH�L�DQGUD�MXULVGLNW�
LRQHU�lQ�6YHULJH�YDUYLG�DYVLNWHQ�lU�DWW�XWQ\WWMD�GHQQD�P|MOLJKHW�L�I|UKnOODQGH�WLOO�'HOWDJDUH�
ERVDWWD�L�86$���0DUNQDGVYlUGHW�XSSVNDWWDWV�SUHOLPLQlUW�WLOO������NURQRU�SHU�WHFNQLQJVRSW�
LRQ��EDVHUDW�Sn�HWW�PDUNQDGVYlUGH�DY�GHQ�XQGHUOLJJDQGH�DNWLHQ�PRWVYDUDQGH������NURQRU�
VDPW�PHG�DQWDJHQ�WHFNQLQJVNXUV�RP�������NURQRU�SHU�Q\�DNWLH��

7KH�ZDUUDQWV�DUH�WR�EH�WUDQVIHUUHG�WR�WKH�3DUWLFLSDQWV�DJDLQVW�D�SUHPLXP�SD\DEOH�E\�WKH�
3DUWLFLSDQWV�FRUUHVSRQGLQJ�WR�WKH�WKHRUHWLFDO�PDUNHW�YDOXH�RI�WKH�ZDUUDQWV�DV�RI�WKH�GDWH�
RI�WUDQVIHU��FDOFXODWHG�E\�DQ�LQGHSHQGHQW�YDOXDWLRQ�DJHQW�HQJDJHG�E\�WKH�FRPSDQ\�E\�
XVH�RI�WKH�%ODFN�	�6FKROHV�YDOXDWLRQ�PRGHO��:DUUDQWV�PD\�EH�WUDQVIHUUHG�WR�WKH�3DUWLFL�
SDQWV�IUHH�RI�FKDUJH�SURYLGHG�WKDW�LW�GRHV�QRW�HQWDLO�QHJDWLYH�WD[�FRQVHTXHQFHV�IRU�WKH�
*URXS��RQO\�DSSOLFDEOH�ZLWK�UHVSHFW�WR�3DUWLFLSDQWV�LQ�RWKHU�MXULVGLFWLRQV�WKDQ�6ZHGHQ�
DQG�LQWHQGHG�LQ�UHVSHFW�RI�8�6��3DUWLFLSDQWV���7KH�PDUNHW�YDOXH�LV�SUHOLPLQDU\�HVWLPDWHG�
WR�6(.������SHU�ZDUUDQW��EDVHG�RQ�D�PDUNHW�YDOXH�RI�WKH�XQGHUO\LQJ�VKDUH�FRUUHVSRQGLQJ�
WR�6(.������DQG�DVVXPLQJ�D�VXEVFULSWLRQ�SULFH�RI�6(.�������SHU�QHZ�VKDUH���

6W\UHOVHQ�L�ERODJHW�VND�EHVOXWD�RP�WLOOGHOQLQJ�WLOO�'HOWDJDUQD�L�HQOLJKHW�PHG�QHGDQVWnHQGH�
SULQFLSHU��,QJHQ�'HOWDJDUH�NDQ�HUEMXGDV�HWW�K|JUH�DQWDO�WHFNQLQJVRSWLRQHU�lQ�GHQ�PD[L�
PDOD�WLOOGHOQLQJHQ�HQOLJW�QHGDQ�DQQDW�lQ�WLOO�I|OMG�DY�DYUXQGQLQJDU��
�

.DWHJRUL� 0D[LPDOW�DQ�
WDO�WHFNQLQJV�
RSWLRQHU�SHU�
'HOWDJDUH�

0D[LPDOW�DQWDO�
WHFNQLQJVRSW�
LRQHU�LQRP�UH�
VSHNWLYH�NDWH�
JRUL��

0D[LPDO�SRWHQ�
WLHOO�XWVSlGQLQJ�
L�I|UKnOODQGH�WLOO�
DNWLHNDSLWDODOHW�
UHVSHNWLYH�GHW�
WRWDOD�DQWDO�DN�
WLHU�RFK�U|VWHU�
YLG�WLGSXQNWHQ�
I|U�LPSOHPHQWH�
ULQJ�

9'� �������� �������� �������

3UHVLGHQW�86� �������� �������� �������

/HGDQGH�EHIDWWQLQJV�
KDYDUH����SHUVRQHU��

������� �������� �������SHU�SHUVRQ�
RFK��������VRP�
JUXSS�

9LFH�3UHVLGHQWV�86����
SHUVRQHU��

������� ������� �������SHU�SHUVRQ�
RFK��������VRP�
JUXSS�
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6lOMDUH�RFK�PDQDJHUV�
����SHUVRQHU��

������� �������� �������SHU�SHUVRQ�
RFK��������VRP�
JUXSS�

gYULJD�Q\FNHOSHUVR�
QHU����SHUVRQHU��

������� ������� �������SHU�SHUVRQ�
RFK��������VRP�
JUXSS�

�3URFHQWVDWVHU�DYUXQGDGH�WLOO�WYn�GHFLPDOHU�RFK�EHUlNQDGH�L�I|UKnOODQGH�WLOO�GHW�VOXWOLJW�
IDVWVWlOOGD�PD[LPDOD�DQWDOHW�WHFNQLQJVRSWLRQHU�XQGHU�SURJUDPPHW��
�$QJLYQD�SURFHQWVDWVHU�EDVHUDGH�Sn�IXOOW�XWVSlGG�EDVLV�HIWHU�XWQ\WWMDQGH�DY�VDPWOLJD�
WHFNQLQJVRSWLRQHU�LQNOXVLYH�GH�WHFNQLQJVRSWLRQHU�VRP�NDQ�NRPPD�DWW�HPLWWHUDV�JHQRP�
YDOEHUHGQLQJHQV�I|UVODJ�WLOO�EHVOXW�RP�LQFLWDPHQWVSURJUDP�I|U�VW\UHOVHOHGDP|WHU��
�
7KH�ERDUG�RI�GLUHFWRUV�RI�WKH�FRPSDQ\�VKDOO�UHVROYH�XSRQ�DOORFDWLRQ�WR�3DUWLFLSDQWV�LQ�DF�
FRUGDQFH�ZLWK�WKH�JXLGHOLQHV�VHW�IRUWK�EHORZ��1R�3DUWLFLSDQW�PD\�EH�RIIHUHG�D�KLJKHU�
QXPEHU�RI�ZDUUDQWV�WKDQ�WKH�PD[LPXP�DOORFDWLRQ�VHW�IRUWK�EHORZ�RWKHU�WKDQ�DV�D�UHVXOW�
RI�URXQGLQJ�RII��
�

&DWHJRU\� 0D[LPXP�
QXPEHU�RI�
ZDUUDQWV�SHU�
3DUWLFLSDQW�

0D[LPXP�QXP�
EHU�RI�ZDUUDQWV�
ZLWKLQ�WKH�UH�
VSHFWLYH�FDWH�
JRU\��

0D[LPXP�SR�
WHQWLDO�GLOXWLRQ�
RI�WKH�VKDUH�
FDSLWDO�DQG�WKH�
WRWDO�QXPEHU�
RI�VKDUHV�DQG�
YRWHV�DW�WKH�
WLPH�RI�LPSOH�
PHQWLQJ�WKH�
SURJUDPPH�

&(2� ������� ������� ������

3UHVLGHQW�86� ������� ������� ������

6HQLRU�PDQDJHPHQW�
���SHUVRQV��

������ ������� ������SHU�SHU�
VRQ�DQG�������DV�
D�JURXS�

9LFH�SUHVLGHQWV�86����
SHUVRQV��

������ ������ ������SHU�SHU�
VRQ�DQG�������DV�
D�JURXS�

6DOHV�DQG�PDQDJHUV�
����SHUVRQV��

������ ������� ������SHU�SHUVRQ�
DQG�������DV�D�
JURXS�

2WKHU�NH\�LQGLYLGXDOV�
���SHUVRQV��

������ ������ ������SHU�SHUVRQ�
DQG�������DV�D�
JURXS�

�3HUFHQWDJHV�URXQGHG�RII�WR�WZR�GHFLPDOV�DQG�FDOFXODWHG�LQ�UHODWLRQ�WR�WKH�ILQDOO\�GHWHU�
PLQHG�PD[LPXP�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�SURJUDPPH��
�3HUFHQWDJHV�RQ�D�IXOO\�GLOXWHG�EDVLV�DVVXPLQJ�H[HUFLVH�RI�DOO�ZDUUDQWV�LQFOXGLQJ�WKH�
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ZDUUDQWV�WKDW�PD\�EH�LVVXHG�SXUVXDQW�WR�WKH�QRPLQDWLRQ�FRPPLWWHH�V�SURSRVHG�UHVROX�
WLRQ�RQ�DQ�LQFHQWLYH�SURJUDPPH�IRU�ERDUG�PHPEHUV��

'HOWDJDUQD�NDQ�YlOMD�DWW�I|UYlUYD�HWW�OlJUH�PHQ�LQWH�K|JUH�DQWDO�WHFNQLQJVRSWLRQHU�lQ�YDG�
'HOWDJDUQD�HUEMXGV���

$�3DUWLFLSDQW�FDQ�FKRRVH�WR�DFTXLUH�D�ORZHU�EXW�QRW�D�KLJKHU�QXPEHU�RI�ZDUUDQWV�WKDQ�
RIIHUHG�WR�WKH�3DUWLFLSDQW����

)|U�'HOWDJDUH�L�DQGUD�OlQGHU�lQ�6YHULJH�I|UXWVlWWV�GHOV�DWW�|YHUOnWHOVH�DY�WHFNQLQJVRSWLRQ�
HUQD�ODJOLJHQ�NDQ�VNH��GHOV�DWW�|YHUOnWHOVH�HQOLJW�VW\UHOVHQV�EHG|PQLQJ�NDQ�VNH�PHG�ULPOLJD�
DGPLQLVWUDWLYD�RFK�HNRQRPLVND�LQVDWVHU��6W\UHOVHQ�VND�lJD�UlWW�DWW�DQSDVVD�YLOONRUHQ�L�
7HFNQLQJVRSWLRQVSURJUDP�������������L�GHQ�PnQ�Vn�NUlYV�I|U�DWW�|YHUOnWHOVHU�DY�WHFN�
QLQJVRSWLRQHU�WLOO�SHUVRQHU�L�DQGUD�OlQGHU��Vn�OnQJW�SUDNWLVNW�P|MOLJW��VND�NXQQD�VNH�HQOLJW�
PRWVYDUDQGH�I|UXWVlWWQLQJDU�VRP�I|OMHU�DY�7HFNQLQJVRSWLRQVSURJUDP��������������

)RU�3DUWLFLSDQWV�LQ�RWKHU�MXULVGLFWLRQV�WKDQ�6ZHGHQ��LW�LV�LPSOLHG�WKDW�WUDQVIHU�RI�ZDU�

ULHG�RXW�ZLWK�UHDVRQDEOH�DGPLQLVWUDWLYH�DQG�ILQDQFLDO�HIIRUWV��7KH�ERDUG�RI�GLUHFWRUV�
VKDOO�KDYH�WKH�ULJKW�WR�DGMXVW�WKH�WHUPV�RI�WKH�:DUUDQW�3URJUDPPH�������������WR�WKH�
H[WHQW�UHTXLUHG�LQ�RUGHU�IRU�WUDQVIHUV�RI�ZDUUDQWV�WR�SDUWLFLSDQWV�LQ�RWKHU�MXULVGLFWLRQV��
WR�WKH�H[WHQW�SUDFWLFDOO\�SRVVLEOH��WR�EH�PDGH�XQGHU�WKH�VDPH�FRQGLWLRQV�LPSRVHG�E\�WKH�
:DUUDQW�3URJUDPPH��������������

'HW�PD[LPDOD�DQWDOHW�WHFNQLQJVRSWLRQHU�VRP�VND�NXQQD�WLOOGHODV�'HOWDJDUQD�L�SURJUDPPHW�
VND�PRWVYDUD�HQ�PD[LPDO�SRWHQWLHOO�XWVSlGQLQJ�RP������SURFHQW�DY�DNWLHNDSLWDOHW�RFK�GHW�
WRWDOD�DQWDOHW�DNWLHU�RFK�U|VWHU�L�%RODJHW�YLG�WLGHQ�RPHGHOEDUW�HIWHU�JHQRPI|UDQGHW�DY�SOD�
QHUDG�I|UHWUlGHVHPLVVLRQ��YDUYLG�GH�Q\D�DNWLHU�VRP�NDQ�WLOONRPPD�JHQRP�YDOEHUHGQLQJ�
HQV�I|UVODJ�WLOO�EHVOXW�RP�LQFLWDPHQWVSURJUDP�I|U�VW\UHOVHOHGDP|WHU�KDU�PHGUlNQDWV���'HW�
K|JVWD�DQWDOHW�WHFNQLQJVRSWLRQHU�VRP�SURJUDPPHW�RPIDWWDU�VND�VnOHGHV�NXQQD�MXVWHUDV�
QHGnW�GRFN�HM�XSSnW��,QFLWDPHQWVSURJUDPPHW�VND�GRFN�LQWH�YDUD�YLOONRUDW�DY�JHQRPI|UDQ�
GHW�DY�I|UHWUlGHVHPLVVLRQHQ�PHG�LQQHE|UG�DWW�RYDQ�DQJLYHQ�SURFHQWVDWV�L�VnGDQ�VLWXDWLRQ�
LVWlOOHW�VND�DYVH�DNWLHNDSLWDOHW�RFK�GHW�WRWDOD�DQWDOHW�DNWLHU�RFK�U|VWHU�L�ERODJHW�YLG�WLGSXQN�
WHQ�I|U�LPSOHPHQWHULQJ�DY�LQFLWDPHQWVSURJUDPPHW���

7KH�PD[LPXP�QXPEHU�RI�ZDUUDQWV�SRVVLEOH�WR�WUDQVIHU�WR�3DUWLFLSDQWV�LQ�WKH�SUR�
JUDPPH�VKDOO�FRUUHVSRQG�WR�D�PD[LPXP�SRWHQWLDO�GLOXWLRQ�RI������SHUFHQW�RI�WKH�VKDUH�
FDSLWDO�DQG�WKH�WRWDO�QXPEHU�RI�VKDUHV�DQG�YRWHV�LQ�WKH�&RPSDQ\�DW�WKH�WLPH�LPPHGLDWHO\�
DIWHU�FRPSOHWLRQ�RI�WKH�SODQQHG�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUH�
KROGHUV��LQFOXGLQJ�QHZ�VKDUHV�WKDW�PD\�EH�LVVXHG�SXUVXDQW�WR�WKH�QRPLQDWLRQ�FRPPLW�

��7KH�PD[L�
PXP�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�SURJUDPPH�PD\�WKXV�EH�DGMXVWHG�GRZQZDUGV�EXW�
QRW�XSZDUGV��+RZHYHU��WKH�LQFHQWLYH�SURJUDPPH�VKDOO�QRW�EH�FRQGLWLRQDO�XSRQ�WKH�QHZ�
LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�PHDQLQJ�WKDW�WKH�DERYHPHQ�
WLRQHG�SHUFHQWDJH�LQ�VXFK�VLWXDWLRQ�VKDOO�UHIHU�WR�WKH�VKDUH�FDSLWDO�DQG�WKH�WRWDO�QXPEHU�
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RI�VKDUHV�DQG�YRWHV�LQ�WKH�FRPSDQ\�DW�WKH�WLPH�RI�LPSOHPHQWLQJ�WKH�LQFHQWLYH�SUR�
JUDPPH���

�

6W\UHOVHQ�

7KH�ERDUG�RI�GLUHFWRUV�
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,�KlQGHOVH�DY�VNLOOQDG�PHOODQ�GHQ�HQJHOVND�RFK�VYHQVND�YHUVLRQHQ�VND�GHQ�VYHQVND�YHUV�
LRQHQ�JlOOD�

,Q�FDVH�RI�DQ\�GLVFUHSDQF\�EHWZHHQ�WKH�(QJOLVK�DQG�6ZHGLVK�YHUVLRQV��WKH�6ZHGLVK�YHUVLRQ�VKDOO�SUHYDLO�
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,668(�2)�:$55$176�$1'��%��$33529$/�2)�75$16)(5�2)�
:$55$176�

9DOEHUHGQLQJHQ�L &RDOD�/LIH *URXS $% �SXEO� I|UHVOnU�DWW�GHQ�H[WUD�ERODJVVWlPPDQ�IDWWDU�
EHVOXW�RP�LQI|UDQGHW�DY�HWW�OnQJVLNWLJW�LQFLWDPHQWVSURJUDP��7HFNQLQJVRSWLRQVSURJUDP�
�������������I|U�VW\UHOVHOHGDP|WHU LQQHIDWWDQGH��$��ULNWDG�HPLVVLRQ�DY�K|JVW�� �������
WHFNQLQJVRSWLRQHU �WHFNQLQJVRSWLRQHUQD�VND YDUD�LQGHODGH�L�VHULH������������$�RFK�VHULH�
�����������%�YDUYLG�VLVWQlPQGD�VHULH�lU�DYVHGG�I|U�GHOWDJDUH�ERVDWWD�L�86$�PHG�VHSD�
UDWD�WHFNQLQJVRSWLRQVYLOONRU�DQSDVVDGH�WLOO�DPHULNDQVN�UlWW� WLOO�ERODJHW�RFK�HOOHU�GHVV�GRW�

/7,3�ERODJHW RFK�GHQ�NRQFHUQ�
.RQFHUQHQ ��HQOLJW�SXQNW�$�QHGDQ�RFK��%��JRGNlQQDQGH�

DY�|YHUOnWHOVH�DY�HPLWWHUDGH�WHFNQLQJVRSWLRQHU�IUnQ�/7,3�ERODJHW�WLOO�VW\UHOVHOHGDP|WHU HQ�
OLJW�SXQNW�%�QHGDQ��

7KH�QRPLQDWLRQ�FRPPLWWHH�LQ &RDOD�/LIH�*URXS $% �SXEO� SURSRVHV�WKDW�WKH�H[WUDRUGLQDU\�
JHQHUDO�PHHWLQJ�UHVROYHV�RQ�LPSOHPHQWDWLRQ�RI�D�ORQJ�WHUP�LQFHQWLYH�SURJUDPPH��:DU�
UDQW�SURJUDPPH�������������� IRU ERDUG�PHPEHUV E\�ZD\�RI� �$��GLUHFWHG� LVVXH� RI� QR�
PRUH�WKDQ���������� ZDUUDQWV��WKH�ZDUUDQWV�VKDOO EH�GLYLGHG�LQWR�VHULHV������������$�
DQG�VHULHV������������%�RXW�RI�ZKLFK�WKH�ODWWHU�VHULHV�LV�LQWHQGHG�IRU�8�6��SDUWLFLSDQWV�
RQO\�ZLWK�WHUPV�DQG�FRQGLWLRQV�DGMXVWHG�WR�8�6�� ODZ� WR�WKH�FRPSDQ\�DQG�RU�DQ\�RI�LWV�
VXEVLGLDULHV��WKH�FRPSDQ\�RU�D�VXEVLGLDU\��DV�DSSOLFDEOH��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�
/7,3�&RPSDQ\ ��DQG�WKH�JURXS�ZKHUH�WKH�FRPSDQ\� LV�SDUHQW�FRPSDQ\��KHUHLQDIWHU�

*URXS ���DV�VHW�IRUWK�LQ�LWHP�$�EHORZ��DQG��%��DSSURYDO�RI�WUDQVIHU�RI�
WKH�LVVXHG�ZDUUDQWV�IURP�WKH�/7,3�&RPSDQ\�WR�ERDUG�PHPEHUV DV�VHW�IRUWK�LQ�LWHP�%�EH�
ORZ�

9lQOLJHQ�REVHUYHUD�DWW�GHW�PD[LPDOD�DQWDOHW�WHFNQLQJVRSWLRQHU HQOLJW�EHVOXWVI|UVODJHW
|YHUVWLJHU�GHW�DQWDO�WHFNQLQJVRSWLRQHU�VRP�I|UYlQWDV�|YHUOnWDV�XQGHU�SURJUDPPHW��'HWWD�
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HIWHUVRP�DNWLHNDSLWDOHW�RFK�GHW�WRWDOD�DQWDOHW�DNWLHU�RFK�U|VWHU�L�ERODJHW�YLG�GHQ�I|UYlQWDGH�
WLGSXQNWHQ�I|U�LPSOHPHQWHULQJ�DY�SURJUDPPHW�lU�RNlQW�WLOO�I|OMG�DY�SODQHUDG�I|UHWUlGHV�
HPLVVLRQ�RFK�Gn�GHW�IDNWLVND�DQWDOHW�WHFNQLQJVRSWLRQHU�XQGHU�SURJUDPPHW�VND�PRWVYDUD�
YLVV�SRWHQWLHOO�SURFHQWXHOO�XWVSlGQLQJ�DY�DNWLHNDSLWDOHW�RFK�GHW�WRWDOD�DQWDOHW�DNWLHU�RFK�
U|VWHU�L�ERODJHW�HIWHU�JHQRPI|UG�I|UHWUlGHPLVVLRQ�VDPW�EHKRY�DY�DYUXQGQLQJDU�WLOO�I|OMG�

Q\FNHOWDO�I|UYlQWDV�VnOHGHV�NRPPD�DWW�SnYHUNDV�WLOO�I|OMG�DY�HWW�OlJUH��PHQ�HM�K|JUH��VOXWOLJW�
DQWDO�WHFNQLQJVRSWLRQHU�XQGHU�SURJUDPPHW���

3OHDVH�QRWH�WKDW�WKH�PD[LPXP�QXPEHU�RI�ZDUUDQWV�SXUVXDQW�WR�WKH�SURSRVHG�UHVROXWLRQ�
H[FHHGV�WKH�QXPEHU�RI�ZDUUDQWV�H[SHFWHG�WR�EH�WUDQVIHUUHG�XQGHU�WKH�SURJUDPPH��7KH�
UHDVRQ�IRU�WKLV�LV�WKDW�WKH�VKDUH�FDSLWDO�DQG�QXPEHU�RI�VKDUHV�DQG�YRWHV�LQ�WKH�FRPSDQ\�
DW�WKH�H[SHFWHG�WLPH�IRU�LPSOHPHQWLQJ�WKH�SURJUDPPH�LV�QRW�NQRZQ�DV�D�UHVXOW�RI�WKH�
SODQQHG�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�DQG�WKDW�WKH�DFWXDO�
QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�SURJUDPPH�VKDOO�FRUUHVSRQG�WR�D�FHUWDLQ�SHUFHQWDJH��LQ�
WHUPV�RI�GLOXWLRQ��RI�WKH�VKDUH�FDSLWDO�DQG�WKH�WRWDO�QXPEHU�RI�VKDUHV�DQG�YRWHV�LQ�WKH�
FRPSDQ\�DIWHU�FRPSOHWLRQ�RI�WKH�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUH�
KROGHUV�DV�ZHOO�DV�GXH�WR�WKH�QHHG�IRU�URXQGLQJ�RII�DV�D�UHVXOW�WKHUHRI��IRU�PRUH�LQIRU�

FDOFXODWLRQV�LQ�WHUPV�RI�FRVWV��GLOXWLRQ�DQG�HIIHFW�RQ�NH\�UDWLRV�DUH�WKXV�H[SHFWHG�WR�EH�DI�
IHFWHG�DV�D�UHVXOW�RI�D�ORZHU��EXW�QRW�KLJKHU��DFWXDO�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�SUR�
JUDPPH��������

�
,QFLWDPHQWVSURJUDPPHW�L�KXYXGGUDJ�
0DLQ�WHUPV�RI�WKH�LQFHQWLYH�SURJUDPPH�
�
,QFLWDPHQWVSURJUDPPHW�RPIDWWDU�VW\UHOVHOHGDP|WHU�L�ERODJHW� 'HOWD�
JDUQD �0|MOLJKHW�WLOO�GHOWDJDQGH�L�LQFLWDPHQWVSURJUDPPHW�I|UXWVlWWHU�RP��HOOHU�Q\YDO�
VRP�VW\UHOVHOHGDPRW�YLG�nUVVWlPPDQ��������

7KH�LQFHQWLYH�SURJUDPPH�VKDOO�HQFRPSDVV�ERDUG�PHPEHUV�LQ�WKH�FRPSDQ\� 3DUWLF�
LSDQWV ��3DUWLFLSDWLRQ�LQ�WKH�LQFHQWLYH�SURJUDPPH�UHTXLUHV�UH�HOHFWLRQ��RU�QHZ�HOHFWLRQ��
DV�ERDUG�PHPEHU�DW�WKH�DQQXDO�JHQHUDO�PHHWLQJ�WR�EH�KHOG�LQ��������

,QFLWDPHQWVSURJUDPPHW�LQQHElU�DWW�'HOWDJDUH��VRP�KDU�LQJnWW�DYWDO�PHG�/7,3�ERODJHW�
7HFNQLQJVRSWLRQVDYWDOHW KHW�DWW�I|UYlUYD�WHFNQLQJVRSWLRQHU�WLOO�

PDUNQDGVYlUGH��EHUlNQDW�HQOLJW�QHGDQ��,�GHQ�PnQ�GHW�LQWH�PHGI|U�QHJDWLYD�VNDWWHNRQVH�
NYHQVHU�I|U�.RQFHUQHQ�VND�WHFNQLQJVRSWLRQHU�NXQQD�|YHUOnWDV�YHGHUODJVIULWW��DYVHU�HQGDVW�
'HOWDJDUH�L�DQGUD�MXULVGLNWLRQHU�lQ�6YHULJH�YDUYLG�DYVLNWHQ�lU�DWW�XWQ\WWMD�GHQQD�P|MOLJKHW�
L�I|UKnOODQGH�WLOO�'HOWDJDUH�ERVDWWD�L�86$���

7KH�LQFHQWLYH�SURJUDPPH�HQWDLOV�WKDW�3DUWLFLSDQWV��ZKR�KDYH�HQWHUHG�LQWR�DQ�DJUHHPHQW�
:DUUDQW�$JUHHPHQW QWV�
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DW�PDUNHW�YDOXH��FDOFXODWHG�DV�VHW�IRUWK�EHORZ��:DUUDQWV�PD\�EH�WUDQVIHUUHG�WR�WKH�3DUWLF�
LSDQWV�IUHH�RI�FKDUJH�SURYLGHG�WKDW� LW�GRHV�QRW�HQWDLO�QHJDWLYH�WD[�FRQVHTXHQFHV�IRU�WKH�
*URXS��RQO\�DSSOLFDEOH�ZLWK�UHVSHFW�WR�3DUWLFLSDQWV�LQ�RWKHU�MXULVGLFWLRQV�WKDQ�6ZHGHQ�DQG�
LQWHQGHG�LQ�UHVSHFW�RI�8�6��3DUWLFLSDQWV���

7HFNQLQJVRSWLRQVDYWDOHW�NRPPHU�LQQHKnOOD�HQ�V�N��LQWMlQDQGHPRGHOO�RFK�nWHUN|SVUlWW�I|U�
/7,3�ERODJHW�L�YLVVD�VLWXDWLRQHU��VlUVNLOGD�|YHUOnWHOVHEHJUlQVQLQJDU�RFK�DQGUD�I|U�VnGDQD�
DYWDO�VHGYDQOLJD�YLOONRU�YDUYLG�YLVVD�VNLOOQDGHU�NDQ�I|UHNRPPD�PHG�DQOHGQLQJ�DY�QDWLRQ�
HOOD�ODJNUDY���

7KH�:DUUDQW�$JUHHPHQW�ZLOO�LQFOXGH�D�VR�FDOOHG�YHVWLQJ�VWUXFWXUH��D�UH�SXUFKDVH�ULJKW�IRU�
WKH�/7,3�&RPSDQ\�DSSOLFDEOH�XQGHU�FHUWDLQ�FLUFXPVWDQFHV��FHUWDLQ�WUDQVIHU�UHVWULFWLRQV�
DQG�RWKHU�WHUPV�DQG�FRQGLWLRQV�FXVWRPDU\�IRU�VXFK�DJUHHPHQWV�ZLWK�VRPH�SRWHQWLDO�GLI�
IHUHQFHV�GXH�WR�UHTXLUHPHQWV�XQGHU�ORFDO�ODZ����

9DUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�LQQHKDYDUHQ�WLOO�WHFNQLQJ�DY�HQ�����Q\�DNWLH�L�ERODJHW��

(DFK�ZDUUDQW�VKDOO�HQWLWOH�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�RQH�����QHZ�VKDUH�LQ�WKH�
FRPSDQ\���

7HFNQLQJVNXUVHQ�SHU�Q\�DNWLH�VND�PRWVYDUD�����SURFHQW�DY�GHQ�YRO\PYlJGD�JHQRPVQLWW�
OLJD�EHWDONXUVHQ�I|U�ERODJHWV�DNWLH�Sn�1DVGDT�)LUVW�1RUWK�*URZWK�0DUNHW�XQGHU�HQ�SHULRG�
RP�WLR������KDQGHOVGDJDU�YDUYLG�QlPQGD�PlWSHULRG�VND�LQOHGDV�DQWLQJHQ�GHQ�I|UVWD�KDQ�
GHOVGDJHQ�VRP�LQIDOOHU�HIWHU�GHW�DWW�IHP�����KDQGHOVGDJDU�KDU�SDVVHUDW�UlNQDW�IUnQ�RFK�PHG�
GDJHQ�I|U�YHUNVWlOOG�VOXWUHJLVWUHULQJ�KRV�%RODJVYHUNHW�DY�Q\D�DNWLHU�WLOO�I|OMG�DY�SODQHUDG�
I|UHWUlGHVHPLVVLRQ�HOOHU��RP�EHVOXW�RP�I|UHWUlGHVHPLVVLRQ�HM�KDU�IDWWDWV�YLG�VnGDQ�WLG�
SXQNW��GHQ����PDM�������1lUPDUH�EHVWlPPHOVHU�I|U�WHFNQLQJVNXUVHQV�IDVWVWlOODQGH�
IUDPJnU�QHGDQ���

7KH�VXEVFULSWLRQ�SULFH�SHU�QHZ�VKDUH�LV�WR�FRUUHVSRQG�WR�����SHU�FHQW�RI�WKH�YROXPH�

0DUNHW�GXULQJ�D�SHULRG�RI�WHQ������WUDGLQJ�GD\V�ZKHUHE\�WKH�DIRUHPHQWLRQHG�PHDVXUH�
PHQW�SHULRG�VKDOO�FRPPHQFH�HLWKHU�RQ�WKH�ILUVW�WUDGLQJ�GD\�LPPHGLDWHO\�DIWHU�ILYH�����
WUDGLQJ�GD\V�KDYH�SDVVHG�IURP�DQG�LQFOXGLQJ�WKH�GD\�RI�ILQDO�UHJLVWUDWLRQ�ZLWK�WKH�6ZH�
GLVK�&RPSDQLHV�5HJLVWUDWLRQ�2IILFH�RI�QHZ�VKDUHV�LVVXHG�DV�D�UHVXOW�RI�WKH�SODQQHG�QHZ�
LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�RU��LI�D�GHFLVLRQ�LQ�UHVSHFW�RI�VXFK�
QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�KDV�QRW�EHHQ�PDGH�DW�VXFK�
SRLQW�LQ�WLPH��RQ����0D\�������0RUH�GHWDLOHG�SURYLVLRQV�IRU�GHWHUPLQLQJ�WKH�VXEVFULSWLRQ�
SULFH�DUH�VHW�IRUWK�EHORZ��

7HFNQLQJ�DY�Q\D�DNWLHU�PHG�VW|G�DY�WHFNQLQJVRSWLRQHUQD�VND�NXQQD�VNH�XQGHU�SHULRGHQ�
IUnQ�RFK�PHG�GHQ���MXOL������WLOO�RFK�PHG�GHQ����GHFHPEHU�������7HFNQLQJ�DY�Q\D�DNWLHU�
InU�GlUHPRW�LQWH�lJD�UXP�
EUXNVI|URUGQLQJ��HOOHU�DQQDUV�L�VWULG�PHG�WLOOlPSOLJD�UHJOHU�DYVHHQGH�LQVLGHUKDQGHO��LQNOX�
GHUDQGH�ERODJHWV�LQWHUQD�ULNWOLQMHU�L�GHW�DYVHHQGHW���7HFNQLQJVRSWLRQHU�VRP�LQWH�KDU�XW�
Q\WWMDWV�I|U�WHFNQLQJ�DY�Q\D�DNWLHU�VHQDVW�GHQ����GHFHPEHU������XSSK|U�DWW�JlOOD��
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7KH�ZDUUDQWV�PD\�EH�H[HUFLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV�GXULQJ�WKH�SHULRG�IURP�DQG�
LQFOXGLQJ���-XO\������XQWLO�DQG�LQFOXGLQJ����'HFHPEHU�������6XEVFULSWLRQ�RI�QHZ�VKDUHV�
PD\�KRZHYHU�QRW�WDNH�SODFH�GXULQJ�VR�FDOOHG�FORVHG�SHULRGV�DFFRUGLQJ�WR�WKH�(8�0DUNHW�
$EXVH�5HJXODWLRQ��RU�RWKHUZLVH�LQ�EUHDFK�RI�UHOHYDQW�LQVLGHU�UXOHV�DQG�UHJXODWLRQV��LQFOXG�

HFW���:DUUDQWV�WKDW�KDYH�QRW�EHHQ�H[HU�
FLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV�E\����'HFHPEHU������VKDOO�ODSVH��

�
6\IWHW�PHG�LQFLWDPHQWVSURJUDPPHW��
7KH�UDWLRQDOH�IRU�WKH�LQFHQWLYH�SURJUDPPH�
�
'HW�ILQQV�LQJD�XWHVWnHQGH�DNWLHUHODWHUDGH�LQFLWDPHQWVSURJUDP�L�ERODJHW�SHU�GDJHQV�GDWXP���

7KHUH�DUH�QR�VKDUH�UHODWHG�LQFHQWLYH�SURJUDPPHV�RXWVWDQGLQJ�LQ�WKH�FRPSDQ\�DV�RI�WR�
GD\����������

'HWWD�I|UVODJ�KDU�ODJWV�IUDP�PHG�EHDNWDQGH�DY�DWW�ERODJHW�NRQNXUUHUDU�RP�NYDOLILFHUDGH�
VW\UHOVHOHGDP|WHU�Sn�HQ�LQWHUQDWLRQHOO�NRQNXUUHQVXWVDWW�PDUNQDG��'HW�|YHUJULSDQGH�V\IWHW�
lU�DWW�I|UHQD�VW\UHOVHOHGDP|WHUQDV�LQWUHVVHQ�PHG�DNWLHlJDUQDV�LQWUHVVHQ�RFK�GlUPHG�
VNDSD�PD[LPDOW�OnQJVLNWLJW�YlUGHVNDSDQGH��,QFLWDPHQWVSURJUDPPHW�DYVHU�YLGDUH�DWW�VNDSD�
HWW�OnQJVLNWLJW�IRNXV�Sn�UHVXOWDWXWYHFNOLQJ�RFK�WLOOYl[W�EODQG�'HOWDJDUQD���

7KLV�SURSRVDO�KDV�EHHQ�SUHVHQWHG� FRQVLGHULQJ�WKDW� WKH�FRPSDQ\�FRPSHWHV�IRU�TXDOLILHG�
ERDUG�PHPEHUV�LQ�DQ�LQWHUQDWLRQDOO\�FRPSHWLWLYH�PDUNHW��7KH�RYHUDOO�SXUSRVH�LV�WR�DOLJQ�
WKH�LQWHUHVWV�RI�WKH�PHPEHUV�RI�WKH�ERDUG�RI�GLUHFWRUV�ZLWK�WKRVH�RI�WKH�VKDUHKROGHUV�DQG�
WKHUHE\�FUHDWH�PD[LPXP�ORQJ�WHUP�YDOXH�DGGLQJ�FRPPLWPHQW��7KH�LQFHQWLYH�SURJUDPPH�
LV�DOVR�LQWHQGHG�WR�FUHDWH�D�ORQJ�WHUP�IRFXV�RQ�LQFUHDVH�LQ�HDUQLQJV�DQG�JURZWK�DPRQJVW�
WKH�3DUWLFLSDQWV��

�
.RVWQDGHU��XWVSlGQLQJ�P�P��
&RVWV��GLOXWLRQ��HWF��
�

,QFLWDPHQWVSURJUDPPHW�lU�I|UHQDW�PHG�NRVWQDGHU�I|U�YlUGHULQJ��UnGJLYQLQJVWMlQVWHU�VDPW�
NRVWQDGHU�I|U�UHJLVWUHULQJ�RFK�SUDNWLVN�KDQWHULQJ�DY�SURJUDPPHW���

7KHUH�DUH�FRVWV�DVVRFLDWHG�ZLWK�WKH�LQFHQWLYH�SURJUDPPH�LQ�UHVSHFW�RI�YDOXDWLRQ��FRQVXO�
WDQF\�VHUYLFHV�DQG�FRVWV�IRU�UHJLVWUDWLRQ�DQG�SUDFWLFDO�PDQDJHPHQW�RI�WKH�SURJUDPPH��

8W|YHU�RYDQ�NDQ�ERODJHWV�NRVWQDGHU�I|U�SURJUDPPHW�NRPPD�DWW�LQQHIDWWD�VRFLDOD�DYJLIWHU�
RFK�VMXNYnUGVVNDWW�L�I|UKnOODQGH�WLOO�GHQ�GHO�VRP�ULNWDV�WLOO�'HOWDJDUH�ERVDWWD�L�86$��(YHQWX�
HOOD�VRFLDOD�DYJLIWHU�RFK�VMXNYnUGVVNDWW�XWJnU� L� I|UKnOODQGH�WLOO�VNLOOQDGHQ�PHOODQ�DQVNDII�
QLQJVNRVWQDGHQ�I|U�Q\D�DNWLHU�RFK�YlUGHW�Sn�ERODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�WHFNQLQJV�
RSWLRQHUQDV�XWQ\WWMDQGH��6NDWWHVDWVHQ�I|U�VRFLDOD�DYJLIWHU�XSSJnU�I|U�QlUYDUDQGH�WLOO������
SURFHQW�RFK�VMXNYnUGVVNDWWHQ�XSSJnU�I|U�QlUYDUDQGH�WLOO������SURFHQW�YDUYLG�VRFLDOD�DYJLIWHU�
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HQGDVW�XWJnU�L�I|UKnOODQGH�WLOO�YLVV�nUOLJ�LQNRPVW��I|U�QlUYDUDQGH�XSS�WLOO���������86'��PH�
GDQ�VMXNYnUGVVNDWWHQ�VDNQDU�PRWVYDUDQGH�EHJUlQVQLQJ��'HQ�SRWHQWLHOOD�NRVWQDGHQ�L�I|UKnO�
ODQGH�WLOO�DPHULNDQVND�'HOWDJDUH�NRPPHU�VnOHGHV�YDUD�EHURHQGH�DY�VnYlO�DNWLHNXUVHQV�XW�
YHFNOLQJ�VRP�GH�DPHULNDQVND�'HOWDJDUQDV�|YULJD�LQNRPVWHU�IUnQ�.RQFHUQHQ�RFK�XWHEOLU�KHOW�
RP�WHFNQLQJVRSWLRQHUQD�LQWH�VNXOOH�XWQ\WWMDV�I|U�WHFNQLQJ�DY�Q\D�DNWLHU��'HQ�WRWDOD�NRVWQD�
GHQ�I|U�LQFLWDPHQWVSURJUDPPHW�NRPPHU�VnOHGHV�YDUD�EHURHQGH�DY�XWIDOOHW�L�SURJUDPPHW��

FXULW\�FRVWV�DQG�0HGLFDUH�7D[�LQ�UHODWLRQ�WR�WKH�SDUW�GLUHFWHG�WR�3DUWLFLSDQWV�UHVLGHQW�LQ�
WKH�8�6��3RWHQWLDO�VRFLDO�VHFXULW\�FRVWV�DQG�0HGLFDUH�7D[�DUH�FDOFXODWHG�RQ�WKH�GLIIHUHQFH�

KH�
WLPH�RI�H[HUFLVLQJ�WKH�ZDUUDQWV��7KH�WD[�UDWH�IRU�VRFLDO�VHFXULW\�FRVWV�LV�FXUUHQWO\������
SHUFHQW�DQG�WKH�0HGLFDUH�7D[�LV�FXUUHQWO\������SHUFHQW��6RFLDO�VHFXULW\�FRVWV�DUH�RQO\�
SD\DEOH�LQ�UHVSHFW�RI�D�FHUWDLQ�\HDUO\�LQFRPH��FXUUHQWO\�86'����������ZKLOVW�0HGLFDUH�
7D[�GRHV�QRW�KDYH�D�VLPLODU�OLPLW��7KH�SRWHQWLDO�FRVWV�LQ�UHVSHFW�RI�8�6��SDUWLFLSDQWV�ZLOO�

RWKHU�LQFRPH�IURP�WKH�*URXS�DQG�ZLOO�QRW�EH�SD\DEOH�DW�DOO�VKRXOG�WKH�ZDUUDQWV�QRW�EH�
H[HUFLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV��7KH�WRWDO�FRVW�IRU�WKH�LQFHQWLYH�SURJUDPPH�ZLOO�
WKXV�GHSHQG�RQ�WKH�RXWFRPH�RI�WKH�SURJUDPPH���

$PHULNDQVND�'HOWDJDUH�I|UYlQWDV�HUEMXGDV�P|MOLJKHW�DWW�I|UYlUYD�PD[LPDOW�RPNULQJ����
SURFHQW�DY�GHW�WRWDOD�DQWDOHW�WHFNQLQJVRSWLRQHU�XQGHU�LQFLWDPHQWVSURJUDPPHW��(YHQWXHOOD�
NRVWQDGHU�DYVHHQGH�'HOWDJDUH�ERVDWWD�L�86$�XSSVNDWWDV�WLOO�PD[LPDOW�FLUND������NURQRU�SHU�
WHFNQLQJVRSWLRQ��EDVHUDW�Sn�GDJHQV�VNDWWHVDWVHU�RFK�DQWDJDQGHW�DWW�YlUGHW�Sn�ERODJHWV�DN�
WLHU�YLG�WLGSXQNWHQ�I|U�WHFNQLQJVRSWLRQHUQDV�XWQ\WWMDQGH�VNXOOH�YDUD�������NURQRU�SHU�DN�
WLH�VDPW�DQWDJHQ�WHFNQLQJVNXUV�RP�������NURQRU�SHU�Q\�DNWLH��EHUlNQLQJHQ�XWJnU�LIUnQ�GHQ�
K|JVWD�WRWDOD�VNDWWHVDWVHQ�SHU�GDJHQV�GDWXP��GYV�������SURFHQW���'H�HYHQWXHOOD�NRVWQD�
GHUQD�XSSVNDWWDV�WLOO�PD[LPDOW�FLUND������NURQRU�SHU�WHFNQLQJVRSWLRQ�RP�YlUGHW�Sn�EROD�
JHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�WHFNQLQJVRSWLRQHUQDV�XWQ\WWMDQGH�LVWlOOHW�VNXOOH�YDUD�������
NURQRU�SHU�DNWLH�PHG�RI|UlQGUDG�WHFNQLQJVNXUV��YlQOLJHQ�REVHUYHUD�DWW�I|UXWQlPQGD�H[�
HPSHO�HQGDVW�DYVHU�DWW�LOOXVWUHUD�NRVWQDGHUQD�YLG�ROLND�VFHQDULHU�RFK�DYVHU�LQWH�DWW�nWHU�
VSHJOD�I|UYlQWDG�NXUVXWYHFNOLQJ���9lQOLJHQ�QRWHUD�DWW�GHW�VOXWOLJD�DQWDOHW�WHFNQLQJVRSW�
LRQHU�XQGHU�LQFLWDPHQWVSURJUDPPHW�I|UYlQWDV�EOL�OlJUH�lQ�GHW�PD[LPDOD�DQWDOHW�HQOLJW�EH�
VOXWVI|UVODJHW��YLONHW�L�VLQ�WXU�VNXOOH�PHGI|UD�DWW�HYHQWXHOOD�NRVWQDGHU�DYVHHQGH�'HOWDJDUH�L�
86$�VNXOOH�EOL�OlJUH�lQ�YDG�VRP�VNXOOH�YDUD�IDOOHW�RP�GHW�PD[LPDOD�DQWDOHW�WHFNQLQJVRSW�
LRQHU�VNXOOH�DQYlQGDV��6RP�IUDPJnU�RYDQ�XWHEOLU�NRVWQDGHUQD�RP�WHFNQLQJVRSWLRQHUQD�
LQWH�XWQ\WWMDV�I|U�WHFNQLQJ�DY�Q\D�DNWLHU����

8�6��3DUWLFLSDQWV�DUH�H[SHFWHG�WR�EH�RIIHUHG�WKH�SRVVLELOLW\�WR�DFTXLUH�D�PD[LPXP�RI�
DURXQG����SHUFHQW�RI�WKH�WRWDO�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�LQFHQWLYH�SURJUDPPH��3R�
WHQWLDO�FRVWV�LQ�UHODWLRQ�WR�3DUWLFLSDQWV�UHVLGHQW�LQ�WKH�8�6��DUH�DSSUDLVHG�WR�D�PD[LPXP�
RI�DSSUR[LPDWHO\�6(.������SHU�ZDUUDQW�
WKDW�WKH�
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������SHU�VKDUH�DQG�DQ�DVVXPHG�VXEVFULSWLRQ�SULFH�RI�6(.�������SHU�QHZ�VKDUH��WKH�FDO�
FXODWLRQ�LV�EDVHG�RQ�WKH�PD[LPXP�WRWDO�WD[�UDWH�DV�RI�WRGD\��L�H�������SHUFHQW���7KH�SRWHQ�
WLDO�FRVWV�DUH�DSSUDLVHG�WR�D�PD[LPXP�RI�DSSUR[LPDWHO\�6(.������SHU�ZDUUDQW�VKRXOG�

������SHU�VKDUH�ZLWK�WKH�VDPH�VXEVFULSWLRQ�SULFH��SOHDVH�QRWH�WKDW�WKH�DIRUHPHQWLRQHG�
H[DPSOHV�DUH�RQO\�LQWHQGHG�WR�LOOXVWUDWH�WKH�FRVWV�LQ�GLIIHUHQW�VFHQDULRV�DQG�DUH�QRW�D�UH�
IOHFWLRQ�RI�DQ\�DSSUDLVHG�GHYHORSPHQW�RI�WKH�VKDUH�SULFH���3OHDVH�QRWH�WKDW�WKH�ILQDO�QXP�
EHU�RI�ZDUUDQWV�XQGHU�WKH�LQFHQWLYH�SURJUDPPH�LV�H[SHFWHG�WR�EH�ORZHU�WKDQ�WKH�PD[L�
PXP�QXPEHU�SXUVXDQW�WR�WKH�SURSRVHG�UHVROXWLRQ�DQG�WKDW�SRWHQWLDO�FRVWV�LQ�UHODWLRQ�WR�
3DUWLFLSDQWV�UHVLGHQW�LQ�WKH�8�6��LQ�VXFK�FDVH�ZRXOG�EH�ORZHU�DV�FRPSDUHG�WR�XVLQJ�WKH�
PD[LPXP�QXPEHU�RI�ZDUUDQWV��$V�GHVFULEHG�DERYH��WKHUH�DUH�QR�FRVWV�VKRXOG�WKH�ZDU�
UDQWV�QRW�EH�H[HUFLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV����

9LG�IXOO� WHFNQLQJ��|YHUOnWHOVH�VDPW�XWQ\WWMDQGH�DY�VDPWOLJD� ����������WHFNQLQJVRSWLRQHU��
VNXOOH�WRWDOW�����������Q\D�DNWLHU�HPLWWHUDV�L�ERODJHW��PHG�UHVHUYDWLRQ�I|U�HYHQWXHOOD�RP�
UlNQLQJDU�L�HQOLJKHW�PHG�VHGYDQOLJD�WHFNQLQJVRSWLRQVYLOONRU�JlOODQGH�I|U�WHFNQLQJVRSWLRQ�
HUQD���7LOO�I|OMG�DY�MXVWHULQJ�DWW�J|UDV�VnYLWW�DYVHU�GHW�VOXWOLJD�DQWDOHW�WHFNQLQJVRSWLRQHU��VH�
QHGDQ�XQG
LQFLWDPHQWVSURJUDPPHW� GRFN� LQWH� PHGI|UD� HQ� SRWHQWLHOO� XWVSlGQLQJ� |YHUVWLJDQGHV� �����
SURFHQW�DY�ERODJHWV�DNWLHNDSLWDO�RFK�GHW�WRWDOD�DQWDOHW�DNWLHU�RFK�U|VWHU�YLG�WLGSXQNWHQ�I|U�
LPSOHPHQWHULQJ�DY�LQFLWDPHQWVSURJUDPPHW��YDUYLG�GH�Q\D�DNWLHU�VRP�NDQ�WLOONRPPD�JHQRP�
VW\UHOVHQV�I|UVODJ�WLOO�EHVOXW�RP�LQFLWDPHQWVSURJUDP�I|U�DQVWlOOGD�RFK�NRQVXOWHU�lYHQ�KDU�
PHGUlNQDWV���

8SRQ� IXOO� VXEVFULSWLRQ�� WUDQVIHU� DQG� H[HUFLVH� RI� DOO� ���������� ZDUUDQWV�� D� WRWDO� RI�
����������QHZ�VKDUHV�ZRXOG�EH�LVVXHG�LQ�WKH�FRPSDQ\��VXEMHFW�WR�SRWHQWLDO�UHFDOFXODWLRQV�
LQ�DFFRUGDQFH�ZLWK�FXVWRPDU\�WHUPV�DQG�FRQGLWLRQV�DSSOLFDEOH�IRU�WKH�ZDUUDQWV���+RZ�
HYHU��DV�D�UHVXOW�RI�WKH�DGMXVWPHQW�WR�EH�PDGH�ZLWK�UHVSHFW�WR�WKH�ILQDO�QXPEHU�RI�ZDUUDQWV�
�SOHDVH�UHIHU�WR� ���WKH�LQFHQWLYH�
SURJUDPPH�ZLOO�QRW�HQWDLO�D�SRWHQWLDO�GLOXWLRQ�FRUUHVSRQGLQJ�WR�PRUH�WKDQ������SHUFHQW�RI�

�WKH�WRWDO�QXPEHU�RI�VKDUHV�DQG�YRWHV�DW�WKH�WLPH�RI�LPSOH�
PHQWLQJ� WKH� LQFHQWLYH� SURJUDPPH�� ZKLFK� FDOFXODWLRQ� DOVR� LQFOXGHV� WKH� SRWHQWLDO� QHZ�

DQ� LQFHQWLYH� SUR�
JUDPPH�IRU�HPSOR\HHV�DQG�FRQWUDFWRUV���

0HG�EHDNWDQGH�DY�GH�Q\D�DNWLHU�VRP�NDQ�WLOONRPPD�LQRP�UDPHQ�I|U�I|UHVODJHW�EHVOXW�KDGH�
Q\FNHOWDOHW�UHVXOWDW�SHU�DNWLH�I|U�GHW�VHQDVW�DYVOXWDGH�UlNHQVNDSVnUHW�I|UlQGUDWV�PHG�XSS�
VNDWWQLQJVYLV������SURFHQW��EHUlNQLQJHQ�H[NOXGHUDU�VnYlO�DYVHGG�I|UHWUlGHVHPLVVLRQ�VRP�
GHW�LQFLWDPHQWVSURJUDP�VRP�KDU�I|UHVODJLWV�L�I|UKnOODQGH�WLOO�DQVWlOOGD�RFK�NRQVXOWHU�RFK�
DYVHU�HQEDUW�XWVSlGQLQJVHIIHNWHQ�L�I|UKnOODQGH�WLOO�GDJHQV�DQWDO�DNWLHU��YDUYLG�NRVWQDGHU�
I|UHQDGH�PHG�I|UHVODJHW�LQFLWDPHQWVSURJUDP�LQWH�KDU�EHDNWDWV����
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$FFRXQWLQJ�IRU�WKH�QHZ�VKDUHV�WKDW�PD\�EH�LVVXHG�XQGHU�WKH�SURSRVHG�UHVROXWLRQ��WKH�NH\�
UDWLR�HDUQLQJV�SHU�VKDUH�IRU�WKH�ODWHVW�ILQDQFLDO�\HDU�KDG�WKHQ�EHHQ�FKDQJHG�ZLWK�DS�
SUR[LPDWHO\������SHUFHQW��WKH�FDOFXODWLRQ�H[FOXGHV�WKH�LQWHQGHG�ULJKWV�LVVXH�DV�ZHOO�DV�WKH�
LQFHQWLYH�SURJUDPPH�SURSRVHG�IRU�HPSOR\HHV�DQG�FRQWUDFWRUV�DQG�LV�EDVHG�RQ�WKH�GLOX�
WLYH�HIIHFW�LQ�UHODWLRQ�WR�WKH�QXPEHU�RI�VKDUHV�DV�RI�WRGD\��ZLWKRXW�WDNLQJ�FRVWV�DVVRFLDWHG�
ZLWK�WKH�SURSRVHG�LQFHQWLYH�SURJUDPPH�LQWR�FRQVLGHUDWLRQ����

.RVWQDGHU�I|UHQDGH�PHG�WHFNQLQJVRSWLRQHU�I|U�'HOWDJDUH�L�86$�NRPPHU�UHGRYLVDV�L�HQOLJ�
KHW�PHG�,)56����YLONHW�LQQHElU�DWW�WHFNQLQJVRSWLRQHUQD�VND�NRVWQDGVI|UDV�VRP�HQ�SHUVR�
QDONRVWQDG�|YHU�LQWMlQDQGHSHULRGHQ��'H�WRWDOD�NRVWQDGHUQD�I|U�WHFNQLQJVRSWLRQHUQD�XSS�
VNDWWDV�WLOO�PD[LPDOW������PLOMRQHU�NURQRU�XQGHU�SURJUDPPHWV�O|SWLG��HQOLJW�,)56��YDUYLG�
EHUlNQLQJHQ�KDU�EDVHUDWV�Sn�GHQ�PD[LPDOD�XWVSlGQLQJVHIIHNWHQ�L�I|UKnOODQGH�WLOO�GHW�WR�
WDOD�DQWDOHW�DNWLHU�L�ERODJHW�SHU�GDJHQV�GDWXP��2EVHUYHUD�GRFN�DWW�GHW�VOXWOLJD�DQWDOHW�WHFN�
QLQJVRSWLRQHU�XQGHU�LQFLWDPHQWVSURJUDPPHW�I|UYlQWDV�MXVWHUDV�WLOO�I|OMG�DY�SODQHUDG�I|UH�
WUlGHVHPLVVLRQ��

&RVWV�UHODWHG�WR�WKH�ZDUUDQWV� IRU�8�6��SDUWLFLSDQWV�ZLOO�EH�DFFRXQWHG� IRU� LQ�DFFRUGDQFH�
ZLWK�,)56���DFFRUGLQJ�WR�ZKLFK�WKH�ZDUUDQWV�VKDOO�EH�H[SHQVHG�DV�D�SHUVRQQHO�FRVW�RYHU�
WKH�YHVWLQJ�SHULRG��7KH�WRWDO�FRVWV�IRU�WKH�ZDUUDQWV�DUH�HVWLPDWHG�WR�D�PD[LPXP�RI�6(.�
�����PLOOLRQ�GXULQJ�WKH�WHUP�RI�WKH�SURJUDPPH��DFFRUGLQJ�WR�,)56��EDVHG�RQ�WKH�PD[L�
PXP�GLOXWLYH�HIIHFW�LQ�UHODWLRQ�WR�WKH�WRWDO�QXPEHU�RI�VKDUHV�LQ�WKH�FRPSDQ\�DV�RI�WRGD\��
+RZHYHU��SOHDVH�QRWH�WKDW�WKH�ILQDO�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�LQFHQWLYH�SURJUDPPH�
LV�H[SHFWHG�WR�EH�DGMXVWHG�DV�D�UHVXOW�RI�WKH�LQWHQGHG�ULJKWV�LVVXH��

2YDQVWnHQGH�EHUlNQLQJDU�DYVHHQGH�XWVSlGQLQJ�RFK�SnYHUNDQ�Sn�Q\FNHOWDO�JlOOHU�PHG�I|U�
EHKnOO�I|U�MXVWHULQJ�DY�GHW�VOXWOLJD�DQWDOHW�WHFNQLQJVRSWLRQHU�RFK�HYHQWXHOOD�HIWHUI|OMDQGH�
RPUlNQLQJDU�HQOLJW�VHGYDQOLJD�RPUlNQLQJVYLOONRU�WLOOlPSOLJD�L�I|UKnOODQGH�WLOO�WHFNQLQJV�
RSWLRQHUQD��

7KH�DERYH�FDOFXODWLRQV�UHJDUGLQJ�GLOXWLRQ�DQG�LPSDFW�RQ�NH\�UDWLRV�DUH�VXEMHFW�WR�DGMXVW�
PHQW�RI�WKH�ILQDO�QXPEHU�RI�ZDUUDQWV�DQG�SRWHQWLDO�VXEVHTXHQW�UHFDOFXODWLRQV�LQ�DFFRUG�
DQFH�ZLWK�WKH�FXVWRPDU\�UHFDOFXODWLRQ�WHUPV�DSSOLFDEOH�WR�WKH�ZDUUDQWV����
�

)|UVODJHWV�EHUHGQLQJ�
3UHSDUDWLRQ�RI�WKH�SURSRVDO�
�
)|UHYDUDQGH�I|UVODJ�KDU�EHUHWWV�DY�YDOEHUHGQLQJHQ�L�VDPUnG�PHG�H[WHUQD�UnGJLYDUH��'HW�
VOXWOLJD�I|UVODJHW�KDU�ODJWV�IUDP�DY�YDOEHUHGQLQJHQ���

7KLV�SURSRVDO�KDV�EHHQ�SUHSDUHG�E\�WKH�QRPLQDWLRQ�FRPPLWWHH�WRJHWKHU�ZLWK�H[WHUQDO�FRQ�
VXOWDQWV��7KH�ILQDO�SURSRVDO�KDV�EHHQ�SUHVHQWHG�E\�WKH�QRPLQDWLRQ�FRPPLWWHH�� ����
�

0DMRULWHWVNUDY�
0DMRULW\�UHTXLUHPHQWV��
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)|UHVODJHW�LQFLWDPHQWVSURJUDP�RPIDWWDV�DY�EHVWlPPHOVHUQD�L����NDS��DNWLHERODJVODJHQ�
������������YDUI|U�JLOWLJW�EHVOXW�IRUGUDU�DWW�I|UVODJHW�ELWUlGV�DY�DNWLHlJDUH�UHSUHVHQWHUDQGH�
PLQVW�QLR�WLRQGHODU��������DY�VnYlO�GH�DYJLYQD�U|VWHUQD�VRP�GH�YLG�ERODJVVWlPPDQ�I|UH�
WUlGGD�DNWLHUQD���

7KH�SURSRVHG�LQFHQWLYH�SURJUDPPH�LV�VXEMHFW�WR�WKH�SURYLVLRQV�LQ�&KDSWHU����RI�WKH�6ZH�
GLVK�&RPSDQLHV�$FW��6Z��$NWLHERODJVODJHQ��������������DQG�D�YDOLG�UHVROXWLRQ�WKHUHIRUH�
UHTXLUHV�WKDW�WKH�SURSRVDO�LV�VXSSRUWHG�E\�VKDUHKROGHUV�UHSUHVHQWLQJ�DW�OHDVW�QLQH�WHQWKV�
�������RI�WKH�YRWHV�FDVW�DV�ZHOO�DV�RI�DOO�VKDUHV�UHSUHVHQWHG�DW�WKH�JHQHUDO�PHHWLQJ��� �

$�� 5LNWDG�HPLVVLRQ�DY�WHFNQLQJVRSWLRQHU�
$�� 'LUHFWHG�LVVXH�RI�ZDUUDQWV�

�
��� %RODJHW�VND�HPLWWHUD�K|JVW�����������WHFNQLQJVRSWLRQHU�DY�VHULH�������������YDUDY�

K|JVW���������WHFNQLQJVRSWLRQHU�DY�VHULH������������%���

7KH�FRPSDQ\�VKDOO�LVVXH�QR�PRUH�WKDQ�����������ZDUUDQWV�RI�VHULHV�������������
RI�ZKLFK�QR�PRUH�WKDQ���������ZDUUDQWV�RI�VHULHV������������%��

��� 9DUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�WLOO�WHFNQLQJ�DY�HQ�����Q\�DNWLH�L�ERODJHW��HQYDU�PHG�
HWW�NYRWYlUGH�RP������NURQRU��2P�VDPWOLJD�WHFNQLQJVRSWLRQHU�VNXOOH�WHFNQDV��|YHU�
OnWDV�RFK�XWQ\WWMDV�DY�'HOWDJDUQD�I|U�WHFNQLQJ�DY�Q\D�DNWLHU��VNXOOH�ERODJHWV�DNWLHND�
SLWDO�|ND�PHG�WRWDOW���������NURQRU��PHG�UHVHUYDWLRQ�I|U�HYHQWXHOOD�RPUlNQLQJDU�L�
HQOLJKHW�PHG�GH�VHGYDQOLJD�WHFNQLQJVRSWLRQVYLOONRU�VRP�VND�JlOOD�I|U�WHFNQLQJVRSW�
LRQHUQD���

(DFK�ZDUUDQW�HQWLWOHV�WR�VXEVFULSWLRQ�RI�RQH�����QHZ�VKDUH�LQ�WKH�FRPSDQ\��HDFK�
ZLWK�D�TXRWLHQW�YDOXH�RI�6(.�������,I�DOO�ZDUUDQWV�ZHUH�WR�EH�VXEVFULEHG��WUDQV�
IHUUHG�WR�DQG�H[HUFLVHG�E\�WKH�3DUWLFLSDQWV�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV��WKH�FRP�

DSLWDO�ZRXOG�LQFUHDVH�E\�6(.����������VXEMHFW�WR�SRWHQWLDO�UHFDOFX�
ODWLRQV�LQ�DFFRUGDQFH�ZLWK�FXVWRPDU\�WHUPV�DQG�FRQGLWLRQV�WR�EH�DSSOLFDEOH�LQ�UH�
ODWLRQ�WR�WKH�ZDUUDQWV����

��� 7HFNQLQJVRSWLRQHUQD�VND��PHG�DYYLNHOVH�IUnQ�DNWLHlJDUQDV�I|UHWUlGHVUlWW��HQGDVW�
lJD�WHFNQDV�DY�ERODJHW�RFK�HOOHU�GHVV�GRWWHUERODJ��YDUHIWHU�GHVVD�VND�|YHUOnWDV�WLOO�
'HOWDJDUQD�L�HQOLJKHW�PHG�GHW�DY�ERODJVVWlPPDQ�DQWDJQD�EHVOXWHW��6NlOHW�WLOO�DYYL�
NHOVHQ�IUnQ�DNWLHlJDUQDV�I|UHWUlGHVUlWW�lU�DWW�WHFNQLQJVRSWLRQHUQD�VND�DQYlQGDV�
LQRP�UDPHQ�I|U�I|UHVODJHW�LQFLWDPHQWVSURJUDP���

7KH�
EH�VXEVFULEHG�IRU�E\�WKH�FRPSDQ\�DQG�RU�DQ\�RI�LWV�VXEVLGLDULHV�DIWHU�ZKLFK�WKH\�
DUH�WR�EH�WUDQVIHUUHG�WR�WKH�3DUWLFLSDQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHVROXWLRQ�DGRSWHG�
E\�WKH�JHQHU
HQWLDO�ULJKWV�LV�WKDW�WKH�ZDUUDQWV�DUH�WR�EH�XVHG�ZLWKLQ�WKH�SURSRVHG�LQFHQWLYH�SUR�
JUDPPH��
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��� 7HFNQLQJ�DY�WHFNQLQJVRSWLRQHU�VND�VNH�Sn�VlUVNLOG�WHFNQLQJVOLVWD�VHQDVW�GHQ����MXQL�
������6W\UHOVHQ�VND�KD�UlWW�DWW�I|UOlQJD�WHFNQLQJVWLGHQ��

6XEVFULSWLRQ�RI�ZDUUDQWV�VKDOO�EH�PDGH�RQ�D�VXEVFULSWLRQ�OLVW�RQ����-XQH������DW�
WKH�ODWHVW��7KH�ERDUG�RI�GLUHFWRUV�VKDOO�EH�HQWLWOHG�WR�SURORQJ�WKH�VXEVFULSWLRQ�SH�
ULRG��

��� %RODJHW�VND�LQWH�HUOlJJD�QnJRQ�WHFNQLQJVNXUV�I|U�WHFNQLQJVRSWLRQHUQD��9LG�GRWWHUER�
ODJV�WHFNQLQJ�VND�HQ�WHFNQLQJVNXUV�HUOlJJDV�PRWVYDUDQGH�WHFNQLQJVRSWLRQHQV�WHRUH�
WLVND�PDUNQDGVYlUGH��EHUlNQDW�HQOLJW�%ODFN�	�6FKROHV�YlUGHULQJVIRUPHO�DY�HQ�DY�ER�
ODJHW�DQOLWDG�REHURHQGH�YlUGHULQJVSHUVRQ��9lUGHW�Sn�GHQ�XQGHUOLJJDQGH�DNWLHQ�VND�
IDVWVWlOODV�PHG�WLOOlPSQLQJ�DY�VDPPD�WLGVSHULRG�VRP�VND�JlOOD�I|U�EHVWlPPDQGHW�DY�
WHFNQLQJVNXUVHQ�I|U�Q\D�DNWLHU�HQOLJW�SXQNW���QHGDQ��%HWDOQLQJ�VND�VNH�L�DQVOXWQLQJ�
WLOO�WHFNQLQJ�DY�WHFNQLQJVRSWLRQHU�RFK�VHQDVW�GHQ����MXQL�������6W\UHOVHQ�VND�lJD�
UlWW�DWW�I|UOlQJD�EHWDOQLQJVIULVWHQ��

7KH�FRPSDQ\�LV�QRW�WR�SD\�DQ\�VXEVFULSWLRQ�SULFH�IRU�WKH�ZDUUDQWV��$Q\�VXEVLGLDU\�
VXEVFULELQJ�IRU�ZDUUDQWV�VKDOO�SD\�D�VXEVFULSWLRQ�SULFH�FRUUHVSRQGLQJ�WR�WKH�WKHR�
UHWLFDO�PDUNHW�YDOXH�RI�WKH�ZDUUDQWV��FDOFXODWHG�E\�DQ�LQGHSHQGHQW�YDOXDWLRQ�
DJHQW�HQJDJHG�E\�WKH�FRPSDQ\�E\�XVH�RI�WKH�%ODFN�	�6FKROHV�YDOXDWLRQ�PRGHO��7KH�
YDOXH�RI�WKH�XQGHUO\LQJ�VKDUH�VKDOO�EH�GHWHUPLQHG�E\�XVH�RI�WKH�VDPH�SHULRG�IRU�
PHDVXUHPHQW�DV�XVHG�LQ�UHODWLRQ�WR�WKH�HVWDEOLVKPHQW�RI�WKH�VXEVFULSWLRQ�SULFH�IRU�
QHZ�VKDUHV�LQ�DFFRUGDQFH�ZLWK�LWHP���EHORZ��3D\PHQW�LV�WR�EH�PDGH�LQ�FRQQHFWLRQ�
ZLWK�VXEVFULSWLRQ�RI�ZDUUDQWV�DQG�QRW�ODWHU�WKDQ�RQ����-XQH�������7KH�ERDUG�RI�
GLUHFWRUV�VKDOO�EH�HQWLWOHG�WR�SURORQJ�WKH�WLPH�SHULRG�IRU�SD\PHQW��

��� 7HFNQLQJ�DY�Q\D�DNWLHU�PHG�VW|G�DY�WHFNQLQJVRSWLRQHUQD�VND�NXQQD�VNH�XQGHU�SHUL�
RGHQ�IUnQ�RFK�PHG�GHQ���MXOL������WLOO�RFK�PHG�GHQ����GHFHPEHU��������

7KH�ZDUUDQWV�PD\�EH�H[HUFLVHG�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV�GXULQJ�WKH�SHULRG�
IURP�DQG�LQFOXGLQJ���-XO\������XQWLO�DQG�LQFOXGLQJ����'HFHPEHU��������

��� 7HFNQLQJVNXUVHQ�SHU�Q\�DNWLH�VND�PRWVYDUD�����SURFHQW�DY�GHQ�YRO\PYlJGD�JHQRP�
VQLWWOLJD�EHWDONXUVHQ�I|U�ERODJHWV�DNWLH�Sn�1DVGDT�)LUVW�1RUWK�*URZWK�0DUNHW�XQGHU�
HQ�SHULRG�RP�WLR������KDQGHOVGDJDU�YDUYLG�QlPQGD�PlWSHULRG�VND�LQOHGDV�DQWLQJHQ�
GHQ�I|UVWD�KDQGHOVGDJHQ�VRP�LQIDOOHU�HIWHU�GHW�DWW�IHP�����KDQGHOVGDJDU�KDU�SDVVHUDW�
UlNQDW�IUnQ�RFK�PHG�GDJHQ�I|U�YHUNVWlOOG�VOXWUHJLVWUHULQJ�KRV�%RODJVYHUNHW�DY�Q\D�
DNWLHU�WLOO�I|OMG�DY�SODQHUDG�I|UHWUlGHVHPLVVLRQ�HOOHU��RP�EHVOXW�RP�I|UHWUlGHVHPLVV�
LRQ�HM�KDU�IDWWDWV�YLG�VnGDQ�WLGSXQNW��GHQ����PDM�������2P�GHW�LQWH�QRWHUDV�QnJRQ�
EHWDONXUV�I|U�YLVV�KDQGHOVGDJ�LQRP�DQJLYHQ�WLGVSHULRG�VND�VnGDQ�GDJ�LQWH�EHDNWDV�
XWDQ�WLGVSHULRGHQ�VND�LVWlOOHW�I|UOlQJDV�IUDPnW�L�WLGHQ�PHG�GHW�DQWDO�QlUPDVW�HIWHU�
I|OMDQGH�KDQGHOVGDJDU�VRP�NUlYV�I|U�DWW�SHULRGHQ�VND�RPIDWWD�WRWDOW�WLR������KDQGHOV�
GDJDU�PHG�QRWHUDG�EHWDONXUV��'HQ�VnOHGHV�IUDPUlNQDGH�WHFNQLQJVNXUVHQ�VND�DYUXQ�
GDV�WLOO�WYn�GHFLPDOHU�YDUYLG�6(.�������VND�DYUXQGDV�XSSnW��7HFNQLQJVNXUVHQ�InU�
DOGULJ�XQGHUVWLJD�DNWLHUQDV�NYRWYlUGH��



�

���

�

7KH�VXEVFULSWLRQ�SULFH�SHU�QHZ�VKDUH�LV�WR�FRUUHVSRQG�WR�����SHU�FHQW�RI�WKH�YRO�

1RUWK�*URZWK�0DUNHW�GXULQJ�D�SHULRG�RI�WHQ������WUDGLQJ�GD\V�ZKHUHE\�WKH�DIRUH�
PHQWLRQHG�PHDVXUHPHQW�SHULRG�VKDOO�FRPPHQFH�HLWKHU�RQ�WKH�ILUVW�WUDGLQJ�GD\�LP�
PHGLDWHO\�DIWHU�ILYH�����WUDGLQJ�GD\V�KDYH�SDVVHG�IURP�DQG�LQFOXGLQJ�WKH�GD\�RI�IL�
QDO�UHJLVWUDWLRQ�ZLWK�WKH�6ZHGLVK�&RPSDQLHV�5HJLVWUDWLRQ�2IILFH�RI�QHZ�VKDUHV�LV�
VXHG�DV�D�UHVXOW�RI�WKH�SODQQHG�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�
VKDUHKROGHUV�RU��LI�D�GHFLVLRQ�LQ�UHVSHFW�RI�VXFK�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQ�
WLDO�ULJKWV�IRU�VKDUHKROGHUV�KDV�QRW�EHHQ�PDGH�DW�VXFK�SRLQW�LQ�WLPH��RQ����0D\�
������,I�QR�WUDGLQJ�SULFH�LV�UHFRUGHG�IRU�D�SDUWLFXODU�WUDGLQJ�GD\�ZLWKLQ�WKH�VSHFL�
ILHG�SHULRG��VXFK�GD\�VKDOO�QRW�EH�WDNHQ�LQWR�DFFRXQW��EXW�WKH�SHULRG�VKDOO�LQVWHDG�EH�
H[WHQGHG�IRUZDUGV�LQ�WLPH�ZLWK�WKH�QXPEHU�RI�VXFFHHGLQJ�WUDGLQJ�GD\V�UHTXLUHG�
IRU�WKH�SHULRG�WR�FRPSULVH�WHQ������WUDGLQJ�GD\V�ZLWK�D�UHFRUGHG�WUDGLQJ�SULFH��7KH�
VXEVFULSWLRQ�SULFH�WKXV�FDOFXODWHG�VKDOO�EH�URXQGHG�RII�WR�WKH�QHDUHVW�ZKROH�6(.�
������ZKHUHXSRQ�6(.�������VKDOO�EH�URXQGHG�XSZDUGV��7KH�VXEVFULSWLRQ�SULFH�PD\�
QHYHU�EH�EHORZ�WKH�TXRWLHQW�YDOXH�RI�WKH�VKDUHV��

��� 7HFNQLQJVRSWLRQHUQD�DY�VHULH������������$�VND�RFNVn�YDUD�XQGHUNDVWDGH�GH�|YULJD�
YLOONRU�VRP�IUDPJnU�DY�%LODJD�$�RFK�WHFNQLQJVRSWLRQHU�DY�VHULH������������%�VND�
RFNVn�YDUD�XQGHUNDVWDGH�GH�|YULJD�YLOONRU�VRP�IUDPJnU�DY�%LODJD�%��2PUlNQLQJ�DY�
WHFNQLQJVNXUV�RFK�DQWDO�DNWLHU�VND�GRFN�LQWH�VNH�L�I|UKnOODQGH�WLOO�I|UHWUlGHVHPLVVLRQ�
VRP�JHQRPI|UV�I|UH�GHW�DWW�SULVHW�SHU�Q\�DNWLH�KDU�IDVWVWlOOWV�HQOLJW�RYDQ�

:DUUDQWV�RI�VHULHV������������$�VKDOO�DOVR�EH�VXEMHFW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�
VHW�IRUWK�LQ�6FKHGXOH�$�DQG�ZDUUDQWV�RI�VHULHV������������%�VKDOO�DOVR�EH�VXEMHFW�
WR�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�LQ�6FKHGXOH�%��+RZHYHU��WKH�VXEVFULSWLRQ�SULFH�
DQG�QXPEHU�RI�VKDUHV�VKDOO�QRW�EH�UHFDOFXODWHG�DV�D�UHVXOW�RI�DQ\�QHZ�LVVXH�RI�
VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�EHIRUH�WKH�SULFH�SHU�QHZ�VKDUH�KDV�
EHHQ�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH��

��� 6W\UHOVHQV�RUGI|UDQGH��YHUNVWlOODQGH�GLUHNW|UHQ�HOOHU�GHQ�VW\UHOVHQ�XWVHU�VND�lJD�UlWW�
DWW�YLGWD�GH�VPlUUH�MXVWHULQJDU�L�EHVOXWHW�VRP�NDQ�YLVD�VLJ�HUIRUGHUOLJD�YLG�UHJLVWUH�
ULQJ�DY�EHVOXWHW�YLG�%RODJVYHUNHW�����������

7KH�FKDLUPDQ�RI�WKH�ERDUG�RI�GLUHFWRUV��WKH�&(2�RU�D�SHUVRQ�DSSRLQWHG�E\�WKH�
ERDUG�RI�GLUHFWRUV�VKDOO�EH�DXWKRULVHG�WR�PDNH�DQ\�PLQRU�DGMXVWPHQWV�UHTXLUHG�WR�
UHJLVWHU�WKH�UHVROXWLRQ�ZLWK�WKH�6ZHGLVK�&RPSDQLHV�5HJLVWUDWLRQ�2IILFH��
�

%��*RGNlQQDQGH�DY�|YHUOnWHOVH�DY�WHFNQLQJVRSWLRQHU�WLOO�'HOWDJDUQD�
%�� $SSURYDO�RI�WUDQVIHU�RI�ZDUUDQWV�WR�WKH�3DUWLFLSDQWV�

�
(WW�EHVOXW�DWW�HPLWWHUD�WHFNQLQJVRSWLRQHU�L�HQOLJKHW�PHG�I|UHYDUDQGH�I|UVODJ�LQQHIDWWDU�
lYHQ�HWW�JRGNlQQDQGH�VnYLWW�DYVHU�|YHUOnWHOVHU�DY�WHFNQLQJVRSWLRQHU�WLOO�'HOWDJDUQD���
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$�UHVROXWLRQ�WR�LVVXH�ZDUUDQWV�LQ�DFFRUGDQFH�ZLWK�WKLV�SURSRVDO�DOVR�LQFOXGHV�DQ�DSSURYDO�
RI�WKH�WUDQVIHU�RI�ZDUUDQWV�WR�WKH�3DUWLFLSDQWV���

7HFNQLQJVRSWLRQHUQD�VND�|YHUOnWDV�WLOO�'HOWDJDUQD�PRW�EHWDOQLQJ�DY�HQ�SUHPLH�PRWVYD�
UDQGH�WHFNQLQJVRSWLRQHUQDV�WHRUHWLVND�PDUNQDGVYlUGH�SHU�GDJHQ�I|U�|YHUOnWHOVHQ��EHUlN�
QDW�HQOLJW�%ODFN�	�6FKROHV�YlUGHULQJVIRUPHO�DY�HQ�DY�ERODJHW�DQOLWDG�REHURHQGH�YlUGH�
ULQJVSHUVRQ��,�GHQ�PnQ�GHW�LQWH�PHGI|U�QHJDWLYD�VNDWWHNRQVHNYHQVHU�I|U�.RQFHUQHQ�VND�
WHFNQLQJVRSWLRQHU�NXQQD�|YHUOnWDV�YHGHUODJVIULWW��DYVHU�HQGDVW�'HOWDJDUH�L�DQGUD�MXULVGLNW�
LRQHU�lQ�6YHULJH�YDUYLG�DYVLNWHQ�lU�DWW�XWQ\WWMD�GHQQD�P|MOLJKHW�L�I|UKnOODQGH�WLOO�'HOWDJDUH�
ERVDWWD�L�86$���0DUNQDGVYlUGHW�XSSVNDWWDWV�SUHOLPLQlUW�WLOO������NURQRU�SHU�WHFNQLQJVRSW�
LRQ��EDVHUDW�Sn�HWW�PDUNQDGVYlUGH�DY�GHQ�XQGHUOLJJDQGH�DNWLHQ�PRWVYDUDQGH������NURQRU�
VDPW�PHG�DQWDJHQ�WHFNQLQJVNXUV�RP�������NURQRU�SHU�Q\�DNWLH��

7KH�ZDUUDQWV�DUH�WR�EH�WUDQVIHUUHG�WR�WKH�3DUWLFLSDQWV�DJDLQVW�D�SUHPLXP�SD\DEOH�E\�WKH�
3DUWLFLSDQWV�FRUUHVSRQGLQJ�WR�WKH�WKHRUHWLFDO�PDUNHW�YDOXH�RI�WKH�ZDUUDQWV�DV�RI�WKH�GDWH�
RI�WUDQVIHU��FDOFXODWHG�E\�DQ�LQGHSHQGHQW�YDOXDWLRQ�DJHQW�HQJDJHG�E\�WKH�FRPSDQ\�E\�
XVH�RI�WKH�%ODFN�	�6FKROHV�YDOXDWLRQ�PRGHO��:DUUDQWV�PD\�EH�WUDQVIHUUHG�WR�WKH�3DUWLFL�
SDQWV�IUHH�RI�FKDUJH�SURYLGHG�WKDW�LW�GRHV�QRW�HQWDLO�QHJDWLYH�WD[�FRQVHTXHQFHV�IRU�WKH�
*URXS��RQO\�DSSOLFDEOH�ZLWK�UHVSHFW�WR�3DUWLFLSDQWV�LQ�RWKHU�MXULVGLFWLRQV�WKDQ�6ZHGHQ�
DQG�LQWHQGHG�LQ�UHVSHFW�RI�8�6��3DUWLFLSDQWV���7KH�PDUNHW�YDOXH�LV�SUHOLPLQDU\�HVWLPDWHG�
WR�6(.������SHU�ZDUUDQW��EDVHG�RQ�D�PDUNHW�YDOXH�RI�WKH�XQGHUO\LQJ�VKDUH�FRUUHVSRQGLQJ�
WR�6(.������DQG�DVVXPLQJ�D�VXEVFULSWLRQ�SULFH�RI�6(.�������SHU�QHZ�VKDUH���

'HOWDJDUQD�VND�NXQQD�WLOOGHODV�WHFNQLQJVRSWLRQHU�HQOLJW�QHGDQ��,QJHQ�'HOWDJDUH�NDQ�HUEMX�
GDV�HWW�K|JUH�DQWDO�WHFNQLQJVRSWLRQHU�lQ�GHQ�PD[LPDOD�WLOOGHOQLQJHQ�HQOLJW�QHGDQ�DQQDW�lQ�
WLOO�I|OMG�DY�DYUXQGQLQJDU���
�

.DWHJRUL� 0D[LPDOW�DQ�
WDO�WHFNQLQJV�
RSWLRQHU�SHU�
'HOWDJDUH��

0D[LPDOW�DQWDO�
WHFNQLQJVRSW�
LRQHU�LQRP�UH�
VSHNWLYH�NDWH�
JRUL��

0D[LPDO�SRWHQ�
WLHOO�DQGHO�L�I|U�
KnOODQGH�WLOO�DN�
WLHNDSLWDODOHW�UH�
VSHNWLYH�GHW�WR�
WDOD�DQWDO�DNWLHU�
RFK�U|VWHU�YLG�
WLGSXQNWHQ�I|U�
LPSOHPHQWH�
ULQJ�

6W\UHOVHQV�RUGI|�
UDQGH�

�������� �������� �������

gYULJD�VW\UHOVHOHGD�
P|WHU����SHUVRQHU��

�������� �������� �������SHU�SHUVRQ�
RFK��������VRP�
JUXSS�

3URFHQWVDWVHU�DYUXQGDGH�WLOO�WYn�GHFLPDOHU�RFK�EHUlNQDGH�L�I|UKnOODQGH�WLOO�GHW�VOXWOLJW�
IDVWVWlOOGD�PD[LPDOD�DQWDOHW�WHFNQLQJVRSWLRQHU�XQGHU�SURJUDPPHW��
�$QJLYQD�SURFHQWVDWVHU�EDVHUDGH�Sn�IXOOW�XWVSlGG�EDVLV�HIWHU�XWQ\WWMDQGH�DY�VDPWOLJD�
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WHFNQLQJVRSWLRQHU�LQNOXVLYH�GH�WHFNQLQJVRSWLRQHU�VRP�NDQ�NRPPD�DWW�HPLWWHUDV�JHQRP�
VW\UHOVHQV�I|UVODJ�WLOO�EHVOXW�RP�LQFLWDPHQWVSURJUDP�I|U�DQVWlOOGD�RFK�NRQVXOWHU��

7KH�3DUWLFLSDQWV�PD\�EH�DOORFDWHG�ZDUUDQWV�DV�VHW�IRUWK�EHORZ��1R�3DUWLFLSDQW�PD\�EH�
RIIHUHG�D�KLJKHU�QXPEHU�RI�ZDUUDQWV�WKDQ�WKH�PD[LPXP�DOORFDWLRQ�VHW�IRUWK�EHORZ�RWKHU�
WKDQ�DV�D�UHVXOW�RI�URXQGLQJ�RII���
�

&DWHJRU\� 0D[LPXP�
QXPEHU�RI�
ZDUUDQWV�SHU�
3DUWLFLSDQW�

0D[LPXP�QXP�
EHU�RI�ZDUUDQWV�
ZLWKLQ�WKH�UH�
VSHFWLYH�FDWH�
JRU\�

0D[LPXP�SR�
WHQWLDO�SHU�
FHQWDJH�RI�WKH�
VKDUH�FDSLWDO�
DQG�WRWDO�QXP�
EHU�RI�VKDUHV�
DQG�YRWHV�DW�
WKH�WLPH�RI�LP�
SOHPHQWLQJ�WKH�
SURJUDPPH�

&KDLUPDQ�RI�WKH�
ERDUG�RI�GLUHFWRUV�

������� ������� ������

2WKHU�ERDUG�PHP�
EHUV����SHUVRQV��

������� ������� ������SHU�SHUVRQ�
DQG�������DV�D�
JURXS�

�3HUFHQWDJHV�URXQGHG�RII�WR�WZR�GHFLPDOV�DQG�FDOFXODWHG�LQ�UHODWLRQ�WR�WKH�ILQDOO\�GHWHU�
PLQHG�PD[LPXP�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�SURJUDPPH��
�3HUFHQWDJHV�RQ�D�IXOO\�GLOXWHG�EDVLV�DVVXPLQJ�H[HUFLVH�RI�DOO�ZDUUDQWV�LQFOXGLQJ�WKH�

UHVROXWLRQ�RQ�
DQ�LQFHQWLYH�SURJUDPPH�IRU�HPSOR\HHV�DQG�FRQWUDFWRUV��

'HOWDJDUQD�NDQ�YlOMD�DWW�I|UYlUYD�HWW�OlJUH�PHQ�LQWH�K|JUH�DQWDO�WHFNQLQJVRSWLRQHU�lQ�YDG�
'HOWDJDUQD�HUEMXGV���

$�3DUWLFLSDQW�FDQ�FKRRVH�WR�DFTXLUH�D�ORZHU�EXW�QRW�D�KLJKHU�QXPEHU�RI�ZDUUDQWV�WKDQ�
RIIHUHG�WR�WKH�3DUWLFLSDQW����

)|U�'HOWDJDUH�L�DQGUD�OlQGHU�lQ�6YHULJH�I|UXWVlWWV�GHOV�DWW�|YHUOnWHOVH�DY�WHFNQLQJVRSWLRQ�
HUQD�ODJOLJHQ�NDQ�VNH��GHOV�DWW�|YHUOnWHOVH�HQOLJW�ERODJHWV�EHG|PQLQJ�NDQ�VNH�PHG�ULPOLJD�
DGPLQLVWUDWLYD�RFK�HNRQRPLVND�LQVDWVHU��%RODJHW�VND�lJD�UlWW�DWW�DQSDVVD�YLOONRUHQ�L�7HFN�
QLQJVRSWLRQVSURJUDP�������������L�GHQ�PnQ�Vn�NUlYV�I|U�DWW�|YHUOnWHOVHU�DY�WHFNQLQJV�
RSWLRQHU�WLOO�SHUVRQHU�L�DQGUD�OlQGHU��Vn�OnQJW�SUDNWLVNW�P|MOLJW��VND�NXQQD�VNH�HQOLJW�PRW�
VYDUDQGH�I|UXWVlWWQLQJDU�VRP�I|OMHU�DY�7HFNQLQJVRSWLRQVSURJUDP��������������

)RU�3DUWLFLSDQWV�LQ�RWKHU�MXULVGLFWLRQV�WKDQ�6ZHGHQ��LW�LV�LPSOLHG�WKDW�WUDQVIHU�RI�ZDU�
UDQWV�LV�OHJDOO\�SRVVLEOH�DQG�WKDW�WUDQVIHU��LQ�WKH� �RSLQLRQ��FDQ�EH�FDUULHG�RXW�
ZLWK�UHDVRQDEOH�DGPLQLVWUDWLYH�DQG�ILQDQFLDO�HIIRUWV��7KH�FRPSDQ\�VKDOO�KDYH�WKH�ULJKW�
WR�DGMXVW�WKH�WHUPV�RI�WKH�:DUUDQW�3URJUDPPH�������������WR�WKH�H[WHQW�UHTXLUHG�LQ�RU�
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GHU�IRU�WUDQVIHUV�RI�ZDUUDQWV�WR�SDUWLFLSDQWV�LQ�RWKHU�MXULVGLFWLRQV��WR�WKH�H[WHQW�SUDFWL�
FDOO\�SRVVLEOH��WR�EH�PDGH�XQGHU�WKH�VDPH�FRQGLWLRQV�LPSRVHG�E\�WKH�:DUUDQW�3UR�
JUDPPH��������������

'HW�PD[LPDOD�DQWDOHW�WHFNQLQJVRSWLRQHU�VRP�VND�NXQQD�WLOOGHODV�'HOWDJDUQD�L�SURJUDPPHW�
VND�PRWVYDUD�HQ�PD[LPDO�SRWHQWLHOO�XWVSlGQLQJ�RP������SURFHQW�DY�DNWLHNDSLWDOHW�RFK�GHW�
WRWDOD�DQWDOHW�DNWLHU�RFK�U|VWHU�L�%RODJHW�YLG�WLGHQ�RPHGHOEDUW�HIWHU�JHQRPI|UDQGHW�DY�SOD�
QHUDG�I|UHWUlGHVHPLVVLRQ��YDUYLG�GH�Q\D�DNWLHU�VRP�NDQ�WLOONRPPD�JHQRP�VW\UHOVHQV�I|U�
VODJ�WLOO�EHVOXW�RP�LQFLWDPHQWVSURJUDP�I|U�DQVWlOOGD�RFK�NRQVXOWHU�KDU�PHGUlNQDWV���'HW�
K|JVWD�DQWDOHW�WHFNQLQJVRSWLRQHU�VRP�SURJUDPPHW�RPIDWWDU�VND�VnOHGHV�NXQQD�MXVWHUDV�
QHGnW�GRFN�HM�XSSnW��,QFLWDPHQWVSURJUDPPHW�VND�GRFN�LQWH�YDUD�YLOONRUDW�DY�JHQRPI|UDQ�
GHW�DY�I|UHWUlGHVHPLVVLRQHQ�PHG�LQQHE|UG�DWW�RYDQ�DQJLYHQ�SURFHQWVDWV�L�VnGDQ�VLWXDWLRQ�
LVWlOOHW�VND�DYVH�DNWLHNDSLWDOHW�RFK�GHW�WRWDOD�DQWDOHW�DNWLHU�RFK�U|VWHU�L�ERODJHW�YLG�WLGSXQN�
WHQ�I|U�LPSOHPHQWHULQJ�DY�LQFLWDPHQWVSURJUDPPHW���

7KH�PD[LPXP�QXPEHU�RI�ZDUUDQWV�SRVVLEOH�WR�WUDQVIHU�WR�3DUWLFLSDQWV�LQ�WKH�SUR�
JUDPPH�VKDOO�FRUUHVSRQG�WR�D�PD[LPXP�SRWHQWLDO�GLOXWLRQ�RI������SHUFHQW�RI�WKH�VKDUH�
FDSLWDO�DQG�WKH�WRWDO�QXPEHU�RI�VKDUHV�DQG�YRWHV�LQ�WKH�&RPSDQ\�DW�WKH�WLPH�LPPHGLDWHO\�
DIWHU�FRPSOHWLRQ�RI�WKH�SODQQHG�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUH�
KROGHUV��LQFOXGLQJ�QHZ�
SRVHG�UHVROXWLRQ�RQ�DQ�LQFHQWLYH�SURJUDPPH�IRU�HPSOR\HHV�DQG�FRQWUDFWRUV���7KH�PD[L�
PXP�QXPEHU�RI�ZDUUDQWV�XQGHU�WKH�SURJUDPPH�PD\�WKXV�EH�DGMXVWHG�GRZQZDUGV�EXW�
QRW�XSZDUGV��+RZHYHU��WKH�LQFHQWLYH�SURJUDPPH�VKDOO�QRW�EH�FRQGLWLRQDO�XSRQ�WKH�QHZ�
LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�VKDUHKROGHUV�PHDQLQJ�WKDW�WKH�DERYHPHQ�
WLRQHG�SHUFHQWDJH�LQ�VXFK�VLWXDWLRQ�VKDOO�UHIHU�WR�WKH�VKDUH�FDSLWDO�DQG�WKH�WRWDO�QXPEHU�
RI�VKDUHV�DQG�YRWHV�LQ�WKH�FRPSDQ\�DW�WKH�WLPH�RI�LPSOHPHQWLQJ�WKH�LQFHQWLYH�SUR�
JUDPPH���

�



%LODJD�$

9,//.25�)g5�7(&.1,1*6237,21(5�����������>�$��$@ $96((1'(�1<7(&.1,1*�$9�
$.7,(5 ,�&2$/$�/,)(�*5283 $% �38%/�

�� 'HILQLWLRQHU

,�GHVVD�YLOONRU�VND�I|OMDQGH�EHQlPQLQJDU�KD�GHQ�LQQHE|UG�VRP�DQJHV�QHGDQ�

DNWLHERODJVODJHQ������������

GDJ�VRP�LQWH�lU�O|UGDJ��V|QGDJ�HOOHU�DQQDQ�DOOPlQ�KHOJGDJ�HOOHU�
VRP�EHWUlIIDQGH�EHWDOQLQJ�DY�VNXOGHEUHY�LQWH�lU�OLNVWlOOG�PHG�
DOOPlQ�KHOJGDJ�L�6YHULJH�

GHQ�EDQN�HOOHU�GHW�NRQWRI|UDQGH�LQVWLWXW�VRP�%RODJHW�YLG�YDU�WLG�
KDU�XWVHWW�DWW�KDQGKD�DGPLQLVWUDWLRQ�DY�WHFNQLQJVRSWLRQHUQD�HQOLJW�
GHVVD�YLOONRU�

&RDOD�/LIH�*URXS $% �SXEO���RUJ�QU�������������

(XURFOHDU�6ZHGHQ�$%��RUJ�QU�������������

QRWHULQJ�DY�DNWLH�L�%RODJHW�Sn�UHJOHUDG�PDUNQDG�HOOHU�DQQDQ�
RUJDQLVHUDG KDQGHOVSODWV�VnVRP�1DVGDT�)LUVW�1RUWK *URZWK�
0DUNHW�

LQQHKDYDUH�DY�WHFNQLQJVRSWLRQ�HU��

WHFNQLQJ�DY�DNWLHU�L�%RODJHW�JHQRP XWQ\WWMDQGH�DY�WHFNQLQJVRSWLRQ�
HQOLJW����NDS�DNWLHERODJVODJHQ�

GHQ�NXUV�WLOO�YLONHQ�WHFNQLQJ�DY�Q\D�DNWLHU�PHG�XWQ\WWMDQGH�DY�
WHFNQLQJVRSWLRQ�NDQ�VNH�

UlWW�DWW�WHFNQD�HQ�Q\�DNWLH�L�%RODJHW�PRW�EHWDOQLQJ�HQOLJW�GHVVD�
YLOONRU� RFK

YDUMH�GDJ�VRP�LQWH�lU�V|QGDJ�HOOHU�DOOPlQ�KHOJGDJ��GYV��lYHQ�
O|UGDJDU��

�� 7HFNQLQJVRSWLRQHU�RFK�UHJLVWUHULQJ

$QWDOHW�WHFNQLQJVRSWLRQHU�XSSJnU�WLOO�VDPPDQODJW�K|JVW�>@� 7HFNQLQJVRSWLRQHUQD�
VND�UHSUHVHQWHUDV�DY�WHFNQLQJVRSWLRQVEHYLV�VWlOOGD WLOO�LQQHKDYDUHQ HOOHU�RUGHU�L�
PXOWLSODU�RP�HQ�����WHFNQLQJVRSWLRQ��7HFNQLQJVRSWLRQVEHYLV XWIlUGDV�DY�%RODJHW�RFK�
%RODJHW�NRPPHU�XWI|UD�XWE\WH�HOOHU�Yl[OLQJ�DY�WHFNQLQJVRSWLRQVEHYLV Sn�I|UIUnJDQ�DY�
RSWLRQVLQQHKDYDUH�
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��� 5lWW�DWW�WHFNQD�Q\D�DNWLHU�

���� 9DUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�RSWLRQVLQQHKDYDUHQ�WLOO�WHFNQLQJ�DY�HQ�Q\�DNWLH�L�
%RODJHW�WLOO�HQ�WHFNQLQJVNXUV�SHU�DNWLH�DWW�IDVWVWlOODV�HQOLJW�GHQQD�SXQNW������
7HFNQLQJVNXUVHQ�SHU�Q\�DNWLH�VND�PRWVYDUD�����SURFHQW�DY�GHQ�YRO\PYlJGD�
JHQRPVQLWWOLJD�EHWDONXUVHQ�I|U�ERODJHWV�DNWLH�Sn�1DVGDT�)LUVW�1RUWK�*URZWK�0DUNHW�
XQGHU�HQ�SHULRG�RP�WLR������KDQGHOVGDJDU�YDUYLG�QlPQGD�PlWSHULRG�VND�LQOHGDV�
DQWLQJHQ�GHQ�I|UVWD�KDQGHOVGDJHQ�VRP�LQIDOOHU�HIWHU�GHW�DWW�IHP�����KDQGHOVGDJDU�KDU�
SDVVHUDW�UlNQDW�IUnQ�RFK�PHG�GDJHQ�I|U�YHUNVWlOOG�VOXWUHJLVWUHULQJ�KRV�%RODJVYHUNHW�
DY�Q\D�DNWLHU�WLOO�I|OMG�DY�SODQHUDG�I|UHWUlGHVHPLVVLRQ�HOOHU��RP�EHVOXW�RP�
I|UHWUlGHVHPLVVLRQ�HM�KDU�IDWWDWV�YLG�VnGDQ�WLGSXQNW��GHQ����PDM�������2P�GHW�LQWH�
QRWHUDV�QnJRQ�EHWDONXUV�I|U�YLVV�KDQGHOVGDJ�LQRP�DQJLYHQ�WLGVSHULRG�VND�VnGDQ�GDJ�
LQWH�EHDNWDV�XWDQ�WLGVSHULRGHQ�VND�LVWlOOHW�I|UOlQJDV�IUDPnW�L�WLGHQ�PHG�GHW�DQWDO�
QlUPDVW�HIWHUI|OMDQGH�KDQGHOVGDJDU�VRP�NUlYV�I|U�DWW�SHULRGHQ�VND�RPIDWWD�WRWDOW�WLR�
�����KDQGHOVGDJDU�PHG�QRWHUDG�EHWDONXUV��'HQ�VnOHGHV�IUDPUlNQDGH�WHFNQLQJVNXUVHQ�
VND�DYUXQGDV�WLOO�WYn�GHFLPDOHU�YDUYLG�6(.�������VND�DYUXQGDV�XSSnW��
7HFNQLQJVNXUVHQ�InU�DOGULJ�XQGHUVWLJD�DNWLHUQDV�NYRWYlUGH��(YHQWXHOO�|YHUNXUV�VND�
WLOOI|UDV�GHQ�IULD�|YHUNXUVIRQGHQ��

���� 7HFNQLQJVNXUVHQ��OLNVRP�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��
NDQ�EOL�I|UHPnO�I|U�MXVWHULQJ�L�GH�IDOO�VRP�DQJHV�L�SXQNW���QHGDQ��7HFNQLQJVNXUVHQ�InU�
DOGULJ�XQGHUVWLJD�DNWLHUQDV�NYRWYlUGH��

���� 7HFNQLQJ�NDQ�HQGDVW�VNH�DY�GHW�KHOD�DQWDO�DNWLHU��YDUWLOO�GHW�VDPPDQODJGD�DQWDOHW�
WHFNQLQJVRSWLRQHU�EHUlWWLJDU�RFK�VRP�HQ�RFK�VDPPD�RSWLRQVLQQHKDYDUH�|QVNDU�
XWQ\WWMD��9LG�VnGDQ�WHFNQLQJ�VND�ERUWVHV�IUnQ�HYHQWXHOO�|YHUVNMXWDQGH�GHO�DY�
WHFNQLQJVRSWLRQ��VRP�LQWH�NDQ�XWQ\WWMDV��

��� $QPlODQ�RP�WHFNQLQJ�DY�Q\D�DNWLHU�

���� $QPlODQ�RP�WHFNQLQJ�DY�DNWLHU�NDQ�lJD�UXP�XQGHU�WLGHQ�IUnQ�RFK�PHG�GHQ���MXOL������
WLOO�RFK�PHG�GHQ����GHFHPEHU�������HOOHU�VnGDQW�WLGLJDUH�GDWXP�VRP�NDQ�I|OMD�HQOLJW�
SXQNW���QHGDQ��,QJHV�LQWH�DQPlODQ�RP�WHFNQLQJ�LQRP�RYDQ�DQJLYHQ�WLG�XSSK|U�
WHFNQLQJVRSWLRQHQ�DWW�JlOOD��

���� )|U�DWW�WHFNQLQJ�VND�JHQRPI|UDV�VND�RSWLRQVLQQHKDYDUHQ�LQJH�HQ�VNULIWOLJ�DQPlODQ�WLOO�
%RODJHW�PHG�XSSJLYDQGH�DY�GHW�DQWDO�DNWLHU�VRP�RPIDWWDV�DY�DQPlODQ�RP�WHFNQLQJ�
VDPW�RSWLRQVEHYLV�UHSUHVHQWHUDQGH�PRWVYDUDQGH�DQWDO�WHFNQLQJVRSWLRQHU��$QPlODQ�
RP�WHFNQLQJ�lU�ELQGDQGH�RFK�NDQ�LQWH�nWHUNDOODV��

��� %HWDOQLQJ�I|U�Q\D�DNWLHU�

9LG�DQPlODQ�RP�WHFNQLQJ�VND�EHWDOQLQJ�VDPWLGLJW�HUOlJJDV�I|U�GHW�DQWDO�Q\D�DNWLHU�
VRP�DQPlODQ�RP�WHFNQLQJ�DYVHU��%HWDOQLQJ�VND�VNH�NRQWDQW�WLOO�HWW�DY�%RODJHW�DQYLVDW�
EDQNNRQWR��
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��� 5HJLVWUHULQJ�DY�Q\D�DNWLHU�L�DNWLHERNHQ�

6HGDQ�DQPlODQ�RP�WHFNQLQJ�RFK�EHWDOQLQJ�I|U�WHFNQDGH�DNWLHU�KDU�HUODJWV��YHUNVWlOOV�
WHFNQLQJ�JHQRP�DWW�GH�Q\D�DNWLHUQD�XSSWDV�L�%RODJHWV�DNWLHERN��6HGDQ�UHJLVWUHULQJ�KDU�
VNHWW�KRV�%RODJVYHUNHW�EOLU�UHJLVWUHULQJHQ�DY�GH�Q\D�DNWLHUQD�L�DNWLHERNHQ�VOXWJLOWLJ��
6RP�IUDPJnU�DY�SXQNW���QHGDQ�VHQDUHOlJJV�L�YLVVD�IDOO�WLGSXQNWHQ�I|U�VnGDQ�
UHJLVWUHULQJ���

��� 8WGHOQLQJ�Sn�Q\�DNWLH�

$NWLH�VRP�XWJLYLWV�HIWHU�WHFNQLQJ�PHGI|U�UlWW�WLOO�YLQVWXWGHOQLQJ�I|UVWD�JnQJHQ�Sn�GHQ�
DYVWlPQLQJVGDJ�I|U�XWGHOQLQJ�VRP�LQIDOOHU�QlUPDVW�HIWHU�GHW�DWW�GH�Q\D�DNWLHUQD�
VOXWJLOWLJW�XSSWDJLWV�L�%RODJHWV�DNWLHERN��

��� 2PUlNQLQJ�DY�WHFNQLQJVNXUV�RFK�DQWDO�DNWLHU�

%HWUlIIDQGH�GHQ�UlWW�VRP�VND�WLOONRPPD�RSWLRQVLQQHKDYDUH�L�GH�VLWXDWLRQHU�VRP�DQJHV�
QHGDQ�VND�I|OMDQGH�JlOOD��

$�� )RQGHPLVVLRQ�

9LG�IRQGHPLVVLRQ�VND�WHFNQLQJ� �GlU�DQPlODQ�RP�WHFNQLQJ�J|UV�Sn�VnGDQ�WLG�DWW�
WLOOGHOQLQJ�DY�DNWLHU�LQWH�NDQ�YHUNVWlOODV�VHQDVW�Sn�WLRQGH�NDOHQGHUGDJHQ�I|UH�GHQ�
ERODJVVWlPPD�VRP�VND�SU|YD�IUnJDQ�RP�IRQGHPLVVLRQ� �YHUNVWlOODV�I|UVW�VHGDQ�
VWlPPDQ�EHVOXWDW�RP�IRQGHPLVVLRQHQ��$NWLHU�VRP�WLOONRPPHU�Sn�JUXQG�DY�WHFNQLQJ�
VRP�YHUNVWlOOV�HIWHU�EHVOXWHW�RP�IRQGHPLVVLRQ�XSSWDV�Sn�RSWLRQVLQQHKDYDUHV�
DYVWlPQLQJVNRQWR�VnVRP�LQWHULPVDNWLHU��YLONHW�LQQHElU�DWW�VnGDQD�DNWLHU�LQWH�
RPIDWWDV�DY�EHVOXW�RP�IRQGHPLVVLRQ��6OXWOLJ�UHJLVWUHULQJ�Sn�DYVWlPQLQJVNRQWR�VNHU�
I|UVW�HIWHU�DYVWlPQLQJVGDJHQ�I|U�IRQGHPLVVLRQHQ��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�HIWHU�EHVOXW�RP�IRQGHPLVVLRQ�WLOOlPSDV�HQ�RPUlNQDG�
WHFNQLQJVNXUV�OLNVRP�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�
WHFNQD��2PUlNQLQJDUQD�XWI|UV�DY�%RODJHW�HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DQWDOHW�DNWLHU�L�%RODJHW�I|UH�
IRQGHPLVVLRQHQ�����DQWDOHW�DNWLHU�L�%RODJHW�HIWHU�IRQGHPLVVLRQHQ��

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�WLOO�WHFNQLQJ�DY��[��DQWDOHW�DNWLHU�L�
%RODJHW�HIWHU�IRQGHPLVVLRQHQ�����DQWDOHW�DNWLHU�L�%RODJHW�I|UH�IRQGHPLVVLRQHQ��

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�VQDUDVW�HIWHU�
ERODJVVWlPPDQV�EHVOXW�RP�IRQGHPLVVLRQHQ�PHQ�WLOOlPSDV�I|UVW�HIWHU�
DYVWlPQLQJVGDJHQ�I|U�IRQGHPLVVLRQHQ��

%�� 6DPPDQOlJJQLQJ�HOOHU�XSSGHOQLQJ�DY�DNWLHQ�L�%RODJHW��
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*HQRPI|U�%RODJHW�HQ�VDPPDQOlJJQLQJ�HOOHU�XSSGHOQLQJ��VSOLW��DY�DNWLHUQD��VND�
EHVWlPPHOVHUQD�L�PRPHQW�$�RYDQ�lJD�PRWVYDUDGH�WLOOlPSQLQJ��6nVRP�
DYVWlPQLQJVGDJ�VND�DQVHV�GHQ�GDJ�Gn�VDPPDQOlJJQLQJHQ�HOOHU�XSSGHOQLQJHQ�
YHUNVWlOOV�DY�(XURFOHDU�Sn�EHJlUDQ�DY�%RODJHW��

&�� 1\HPLVVLRQ�

*HQRPI|U�%RODJHW�HQ�Q\HPLVVLRQ�DY�DNWLHU�PRW�NRQWDQW�EHWDOQLQJ�HOOHU�NYLWWQLQJ�PHG�
I|UHWUlGHVUlWW�I|U�DNWLHlJDUQD��VND�I|OMDQGH�JlOOD�EHWUlIIDQGH�UlWWHQ�WLOO�GHOWDJDQGH�L�
Q\HPLVVLRQHQ�I|U�DNWLH�VRP�WLOONRPPLW�Sn�JUXQG�DY�WHFNQLQJ�PHG�XWQ\WWMDQGH�DY�
WHFNQLQJVRSWLRQ��

��� %HVOXWDV�Q\HPLVVLRQHQ�DY�VW\UHOVHQ�XQGHU�I|UXWVlWWQLQJ�DY�
ERODJVVWlPPDQV�JRGNlQQDQGH�HOOHU�PHG�VW|G�DY�ERODJVVWlPPDQV�
EHP\QGLJDQGH��VND�L�EHVOXWHW�RP�Q\HPLVVLRQHQ�DQJHV�GHQ�VHQDVWH�GDJ�Gn�
WHFNQLQJ�VND�YDUD�YHUNVWlOOG�I|U�DWW�DNWLH��VRP�WLOONRPPLW�JHQRP�WHFNQLQJ�
HQOLJW�GHVVD�YLOONRU��VND�PHGI|UD�UlWW�DWW�GHOWD�L�Q\HPLVVLRQHQ���

��� %HVOXWDV�Q\HPLVVLRQHQ�DY�ERODJVVWlPPDQ��VND�WHFNQLQJ� �GlU�DQPlODQ�
RP�WHFNQLQJ�J|UV�Sn�VnGDQ�WLG��DWW�WHFNQLQJHQ�LQWH�NDQ�YHUNVWlOODV�VHQDVW�
Sn�IHPWH�YDUGDJHQ�I|UH�GHQ�ERODJVVWlPPD�VRP�VND�SU|YD�IUnJDQ�RP�
Q\HPLVVLRQ� �YHUNVWlOODV�I|UVW�VHGDQ�VWlPPDQ�EHVOXWDW�RP�GHQQD��$NWLHU�
VRP�WLOONRPPHU�Sn�JUXQG�DY�Q\WHFNQLQJ�VRP�YHUNVWlOOV�HIWHU�
HPLVVLRQVEHVOXWHW�XSSWDV�LQWHULPLVWLVNW�Sn�DYVWlPQLQJVNRQWR��YLONHW�
LQQHElU�DWW�GH�LQWH�JHU�UlWW�DWW�GHOWD�L�Q\HPLVVLRQHQ��6OXWOLJ�UHJLVWUHULQJ�
Sn�DYVWlPQLQJVNRQWR�VNHU�I|UVW�HIWHU�DYVWlPQLQJVGDJHQ�I|U�
Q\HPLVVLRQHQ��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�Sn�VnGDQ�WLG�DWW�UlWW�WLOO�DWW�GHOWD�L�Q\HPLVVLRQHQ�LQWH�
I|UHOLJJHU�WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�RFK�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��2PUlNQLQJDUQD�VND�XWI|UDV�DY�%RODJHW�
HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�GHQ�L�HPLVVLRQVEHVOXWHW�IDVWVWlOOGD�WHFNQLQJVWLGHQ��L�GHW�I|OMDQGH�

JUXQGYDO�GlUDY�IUDPUlNQDGH�WHRUHWLVND�YlUGHW�Sn�WHFNQLQJVUlWWHQ��

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU��VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��[��DNWLHQV�
JHQRPVQLWWVNXUV�|NDG�PHG�GHW�Sn�JUXQGYDO�GlUDY�IUDPUlNQDGH�WHRUHWLVND�YlUGHW�Sn�
WHFNQLQJVUlWWHQ�����DNWLHQV�JHQRPVQLWWVNXUV��

$NWLHQV�JHQRPVQLWWVNXUV�VND�DQVHV�PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�
KDQGHOVGDJ�XQGHU�WHFNQLQJVWLGHQ�IUDPUlNQDGH�PHGHOWDOHW�DY�GHQ�XQGHU�GDJHQ�
QRWHUDGH�K|JVWD�RFK�OlJVWD�EHWDONXUVHQ�HQOLJW�GHQ�NXUVOLVWD�Sn�YLONHQ�DNWLHQ�lU�
QRWHUDG��,�DYVDNQDG�DY�QRWHULQJ�DY�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�QRWHUDGH�
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N|SNXUVHQ�LQJn�L�EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�XQGHU�YLVV�GDJ��
VND�YLG�EHUlNQLQJHQ�DY�DNWLHQV�JHQRPVQLWWVNXUV�ERUWVHV�IUnQ�VnGDQ�GDJ��

'HW�WHRUHWLVND�YlUGHW�Sn�WHFNQLQJVUlWWHQ�VND�EHUlNQDV�HQOLJW�I|OMDQGH��

7HRUHWLVNW�YlUGH�Sn�WHFNQLQJVUlWWHQ� ��GHW�Q\D�DQWDO�DNWLHU�VRP�K|JVW�NDQ�NRPPD�DWW�
XWJHV�HQOLJW�HPLVVLRQVEHVOXWHW��[���DNWLHQV�JHQRPVQLWWVNXUV�����HPLVVLRQVNXUVHQ�I|U�
GHQ�Q\D�DNWLHQ������DQWDOHW�DNWLHU�I|UH�HPLVVLRQVEHVOXWHW��

8SSVWnU�KlUYLG�HWW�QHJDWLYW�YlUGH��VND�GHW�WHRUHWLVND�YlUGHW�Sn�WHFNQLQJVUlWWHQ�
EHVWlPPDV�WLOO�QROO��

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�WYn�EDQNGDJDU�HIWHU�
XWJnQJHQ�DY�WHFNQLQJVWLGHQ�RFK�WLOOlPSDV�YLG�YDUMH�Q\WHFNQLQJ�VRP�YHUNVWlOOV�
GlUHIWHU��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�HPLVVLRQVEHVOXWHW�LQWH�lU�I|UHPnO�I|U�
PDUNQDGVQRWHULQJ��VND�HQ�KlUHPRW�VYDUDQGH�RPUlNQLQJ�VNH��GHOV�DY�
WHFNQLQJVNXUVHQ��GHOV�DY�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�
WHFNQD��2PUlNQLQJHQ��VRP�VND�XWI|UDV�DY�%RODJHW��VND�KD�VRP�XWJnQJVSXQNW�DWW�
YlUGHW�Sn�WHFNQLQJVRSWLRQHUQD�VND�OlPQDV�RI|UlQGUDW��

8QGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�
VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�
HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�
RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��

'�� (PLVVLRQ�DY�WHFNQLQJVRSWLRQHU�HOOHU�NRQYHUWLEOHU�HQOLJW����UHVSHNWLYH����NDS��
DNWLHERODJVODJHQ�

*HQRPI|U�%RODJHW�HQ�HPLVVLRQ�DY�WHFNQLQJVRSWLRQHU�HOOHU�NRQYHUWLEOHU� �L�EnGD�IDOOHQ�
PHG�I|UHWUlGHVUlWW�I|U�DNWLHlJDUQD�DWW�WHFNQD�VnGDQD�DNWLHUHODWHUDGH�LQVWUXPHQW�PRW�
NRQWDQW�EHWDOQLQJ�HOOHU�NYLWWQLQJ� �VND�EHWUlIIDQGH�UlWWHQ�WLOO�DWW�GHOWD�L�HPLVVLRQHQ�I|U�
DNWLH�VRP�XWJLYLWV�YLG�WHFNQLQJ�EHVWlPPHOVHUQD�L�PRPHQW�&��I|UVWD�VW\FNHW�SXQNWHUQD�
��RFK���lJD�PRWVYDUDQGH�WLOOlPSQLQJ��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�Sn�VnGDQ�WLG�DWW�UlWW�WLOO�GHOWDJDQGH�L�HPLVVLRQHQ�LQWH�
I|UHOLJJHU��WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�RFK�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��2PUlNQLQJDUQD�VND�XWI|UDV�DY�%RODJHW�
HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�GHQ�L�HPLVVLRQVEHVOXWHW�IDVWVWlOOGD�WHFNQLQJVWLGHQ��L�GHW�I|OMDQGH�

QRPVQLWWVNXUV�|NDG�PHG�
WHFNQLQJVUlWWHQV�YlUGH���



��

�

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�WLOO�WHFNQLQJ�DY��[��DNWLHQV�
JHQRPVQLWWVNXUV�|NDG�PHG�WHFNQLQJVUlWWHQV�YlUGH�����DNWLHQV�JHQRPVQLWWVNXUV���

$NWLHQV�JHQRPVQLWWVNXUV�EHUlNQDV�L�HQOLJKHW�PHG�YDG�VRP�DQJLYLWV�L�PRPHQW�&�RYDQ��

7HFNQLQJVUlWWHQV�YlUGH�VND�DQVHV�PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�KDQGHOVGDJ�
XQGHU�WHFNQLQJVWLGHQ�IUDPUlNQDGH�PHGHOWDOHW�DY�GHQ�XQGHU�GDJHQ�QRWHUDGH�K|JVWD�
RFK�OlJVWD�EHWDONXUVHQ�HQOLJW�GHQ�NXUVOLVWD�Sn�YLONHQ�WHFNQLQJVUlWWHQ�lU�QRWHUDG��,�
DYVDNQDG�DY�QRWHULQJ�DY�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�QRWHUDGH�N|SNXUVHQ�LQJn�L�
EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�XQGHU�YLVV�GDJ��VND�YLG�
EHUlNQLQJHQ�DY�WHFNQLQJVUlWWHQV�YlUGH�ERUWVHV�IUnQ�VnGDQ�GDJ��

2P�WHFNQLQJVUlWWHQ�LQWH�lU�I|UHPnO�I|U�PDUNQDGVQRWHULQJ��VND�WHFNQLQJVUlWWHQV�YlUGH�
Vn�OnQJW�P|MOLJW�IDVWVWlOODV�PHG�OHGQLQJ�DY�GHQ�I|UlQGULQJ�L�PDUNQDGVYlUGH�DYVHHQGH�
%RODJHWV�DNWLHU�VRP�NDQ�EHG|PDV�KD�XSSNRPPLW�WLOO�I|OMG�DY�HPLVVLRQHQ�DY�
WHFNQLQJVRSWLRQHUQD�HOOHU�NRQYHUWLEOHUQD��

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�WYn�EDQNGDJDU�HIWHU�
XWJnQJHQ�DY�WHFNQLQJVWLGHQ�RFK�WLOOlPSDV�YLG�YDUMH�Q\WHFNQLQJ�VRP�YHUNVWlOOV�
GlUHIWHU��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�HPLVVLRQVEHVOXWHW�LQWH�lU�I|UHPnO�I|U�
PDUNQDGVQRWHULQJ��VND�HQ�KlUHPRW�VYDUDQGH�RPUlNQLQJ�VNH��GHOV�DY�
WHFNQLQJVNXUVHQ��GHOV�DY�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�
WHFNQD��2PUlNQLQJHQ��VRP�VND�XWI|UDV�DY�%RODJHW��VND�KD�VRP�XWJnQJVSXQNW�DWW�
YlUGHW�Sn�WHFNQLQJVRSWLRQHUQD�VND�OlPQDV�RI|UlQGUDW��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�XQGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�
GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�
IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�
DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�
RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��

(�� 9LVVD�DQGUD�IDOO�DY�HUEMXGDQGHQ�WLOO�DNWLHlJDUQD�

6NXOOH�%RODJHW�L�DQGUD�IDOO�lQ�VRP�DYVHV�L�PRPHQW�$�'�RYDQ�OlPQD�HUEMXGDQGH�WLOO�
DNWLHlJDUQD�DWW��PHG�I|UHWUlGHVUlWW�I|U�DNWLHlJDUQD�HQOLJW�SULQFLSHUQD�L����NDS�����
DNWLHERODJVODJHQ��DY�%RODJHW�I|UYlUYD�YlUGHSDSSHU�HOOHU�UlWWLJKHW�DY�QnJRW�VODJ�HOOHU�
EHVOXWD�DWW��HQOLJW�RYDQ�QlPQGD�SULQFLSHU��WLOO�DNWLHlJDUQD�XWGHOD�VnGDQD�YlUGHSDSSHU�
HOOHU�UlWWLJKHWHU�XWDQ�YHGHUODJ��VND�YLG�WHFNQLQJ�VRP�SnNDOODV�Sn�VnGDQ�WLG��DWW�
GlULJHQRP�HUKnOOHQ�DNWLH�LQWH�PHGI|U�UlWW�DWW�GHOWD�L�HUEMXGDQGHW��WLOOlPSDV�HQ�
RPUlNQDG�WHFNQLQJVNXUV�RFK�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�
UlWW�DWW�WHFNQD��2PUlNQLQJHQ�VND�XWI|UDV�DY�%RODJHW�HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�GHQ�L�HUEMXGDQGHW�IDVWVWlOOGD�DQPlOQLQJVWLGHQ��L�GHW�I|OMDQGH�



��
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UlWWHQ�WLOO�DWW� �

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��[��DNWLHQV�JHQRPVQLWWVNXUV�
|NDG�PHG�LQN|SVUlWWHQV�YlUGH�����DNWLHQV�JHQRPVQLWWVNXUV��

$NWLHQV�JHQRPVQLWWVNXUV�EHUlNQDV�L�HQOLJKHW�PHG�EHVWlPPHOVHUQD�L�PRPHQW�&�RYDQ��

)|U�GHW�IDOO�DNWLHlJDUQD�HUKnOOLW�LQN|SVUlWWHU�RFK�KDQGHO�PHG�GHVVD�lJW�UXP��VND�
YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�DQVHV�PRWVYDUD�LQN|SVUlWWHQV�YlUGH��
,QN|SVUlWWHQV�YlUGH�VND�KlUYLG�DQVHV�PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�
KDQGHOVGDJ�XQGHU�DQPlOQLQJVWLGHQ�IUDPUlNQDGH�PHGHOWDOHW�DY�GHQ�XQGHU�GDJHQ�
QRWHUDGH�K|JVWD�RFK�OlJVWD�EHWDONXUVHQ�HQOLJW�GHQ�NXUVOLVWD�Sn�YLNHQ�LQN|SVUlWWHQ�
QRWHUDV��,�DYVDNQDG�DY�QRWHUDG�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�QRWHUDGH�N|SNXUVHQ�
LQJn�L�EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�XQGHU�YLVV�GDJ��VND�YLG�
EHUlNQLQJHQ�DY�LQN|SVUlWWHQV�YlUGH�ERUWVHV�IUnQ�VnGDQ�GDJ��

)|U�GHW�IDOO�DNWLHlJDUQD�LQWH�HUKnOOLW�LQN|SVUlWWHU�HOOHU�RP�VnGDQ�KDQGHO�PHG�
LQN|SVUlWWHU�VRP�DYVHV�L�I|UHJnHQGH�VW\FNH�LQWH�lJW�UXP��VND�RPUlNQLQJ�DY�
WHFNQLQJVNXUV�VNH�PHG�WLOOlPSQLQJ�Vn�OnQJW�P|MOLJW�DY�GH�SULQFLSHU�VRP�DQJHV�RYDQ�L�
GHWWD�PRPHQW�(��YDUYLG�I|OMDQGH�VND�JlOOD��2P�QRWHULQJ�VNHU�DY�GH�YlUGHSDSSHU�HOOHU�
UlWWLJKHWHU�VRP�HUEMXGV�DNWLHlJDUQD��VND�YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�DQVHV�
PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�KDQGHOVGDJ�XQGHU����KDQGHOVGDJDU�IUnQ�RFK�
PHG�I|UVWD�GDJHQ�I|U�VnGDQ�QRWHULQJ�IUDPUlNQDGH�PHGHOWDOHW�DY�GHQ�XQGHU�GDJHQ�
QRWHUDGH�K|JVWD�RFK�OlJVWD�EHWDONXUVHQ�YLG�DIIlUHU�L�GHVVD�YlUGHSDSSHU�HOOHU�
UlWWLJKHWHU�Sn�GHQ�PDUNQDGVSODWV�YLG�YLONHQ�QlPQGD�YlUGHSDSSHU�HOOHU�UlWWLJKHWHU�lU�
QRWHUDGH��L�I|UHNRPPDQGH�IDOO�PLQVNDW�PHG�GHW�YHGHUODJ�VRP�EHWDODWV�I|U�GHVVD�L�
VDPEDQG�PHG�HUEMXGDQGHW��,�DYVDNQDG�DY�QRWHUDG�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�
QRWHUDGH�N|SNXUVHQ�LQJn�L�EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�
XQGHU�YLVV�GDJ��VND�YLG�EHUlNQLQJHQ�DY�YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�ERUWVHV�
IUnQ�VnGDQ�GDJ��9LG�RPUlNQLQJ�HQOLJW�GHWWD�VW\FNH�DY�WHFNQLQJVNXUVHQ�RFK�GHW�DQWDO�
DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��VND�QlPQGD�SHULRG�RP����
KDQGHOVGDJDU�DQVHV�PRWVYDUD�GHQ�L�HUEMXGDQGHW�IDVWVWlOOGD�DQPlOQLQJVWLGHQ�HQOLJW�
I|UVWD�VW\FNHW�L�GHWWD�PRPHQW�(��

2P�QRWHULQJ�LQWH�VNHU�DY�GH�YlUGHSDSSHU�HOOHU�UlWWLJKHWHU�VRP�HUEMXGV�DNWLHlJDUQD��
VND�YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�Vn�OnQJW�P|MOLJW�IDVWVWlOODV�PHG�OHGQLQJ�DY�
GHQ�I|UlQGULQJ�L�PDUNQDGVYlUGH�DYVHHQGH�%RODJHWV�DNWLHU�VRP�NDQ�EHG|PDV�KD�
XSSNRPPLW�WLOO�I|OMG�DY�HUEMXGDQGHW��

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�VQDUDVW�HIWHU�GHW�DWW�
YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�NXQQDW�EHUlNQDV��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�HUEMXGDQGHW�LQWH�lU�I|UHPnO�I|U�
PDUNQDGVQRWHULQJ��VND�HQ�KlUHPRW�VYDUDQGH�RPUlNQLQJ�VNH��GHOV�DY�



��
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WHFNQLQJVNXUVHQ��GHOV�DY�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�
WHFNQD��2PUlNQLQJHQ��VRP�VND�XWI|UDV�DY�%RODJHW��VND�KD�VRP�XWJnQJVSXQNW�DWW�
YlUGHW�Sn�WHFNQLQJVRSWLRQHUQD�VND�OlPQDV�RI|UlQGUDW��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�XQGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�
GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�
IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�
DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�
RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��

)�� /LNDEHKDQGOLQJ�DY�RSWLRQVLQQHKDYDUH�RFK�DNWLHlJDUH�

9LG�Q\HPLVVLRQ�DY�DNWLHU�PRW�NRQWDQW�EHWDOQLQJ�HOOHU�NYLWWQLQJ�PHG�I|UHWUlGHVUlWW�I|U�
DNWLHlJDUQD�HOOHU�HPLVVLRQ�HQOLJW����HOOHU����NDS�DNWLHERODJVODJHQ�PRW�NRQWDQW�
EHWDOQLQJ�HOOHU�NYLWWQLQJ�PHG�I|UHWUlGHVUlWW�I|U�DNWLHlJDUQD��InU�%RODJHW�EHVOXWD�DWW�JH�
VDPWOLJD�RSWLRQVLQQHKDYDUH�VDPPD�I|UHWUlGHVUlWW�VRP�DNWLHlJDUQD��'lUYLG�VND�YDUMH�
RSWLRQVLQQHKDYDUH��XWDQ�KLQGHU�DY�DWW�WHFNQLQJ�LQWH�KDU�VNHWW�HOOHU�YHUNVWlOOWV��DQVHV�
YDUD�lJDUH�WLOO�GHW�DQWDO�DNWLHU�VRP�RSWLRQVLQQHKDYDUHQ�VNXOOH�KD�HUKnOOLW��RP�
DNWLHWHFNQLQJ�YHUNVWlOOWV�HQOLJW�GHQ�WHFNQLQJVNXUV�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VRP�JlOOGH�YLG�WLGSXQNWHQ�I|U�HPLVVLRQVEHVOXWHW��

2P�%RODJHW�EHVOXWDU�DWW�OlPQD�HWW�VnGDQW�HUEMXGDQGH�VRP�EHVNULYV�L�PRPHQW�(�RYDQ��
VND�YDG�VRP�DQJHV�L�I|UHJnHQGH�VW\FNH�WLOOlPSDV�Sn�PRWVYDUDQGH�VlWW��GRFN�DWW�GHW�
DQWDO�DNWLHU�VRP�RSWLRQVLQQHKDYDUHQ�VND�DQVHV�YDUD�lJDUH�WLOO�L�VnGDQW�IDOO�VND�
IDVWVWlOODV�Sn�JUXQGYDO�DY�GHQ�WHFNQLQJVNXUV�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�YLG�WLGSXQNWHQ�I|U�EHVOXWHW�DWW�OlPQD�HUEMXGDQGHW��

2P�%RODJHW�EHVOXWDU�DWW�JH�RSWLRQVLQQHKDYDUQD�I|UHWUlGHVUlWW�L�HQOLJKHW�PHG�YDG�VRP�
DQJHV�L�GHWWD�PRPHQW�)��VND�LQJHQ�RPUlNQLQJ�VNH�HQOLJW�PRPHQW�&��'�HOOHU�(�RYDQ�DY�
WHFNQLQJVNXUVHQ�HOOHU�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��

*�� 8WGHOQLQJ�

2P�%RODJHW�EHVOXWDU�DWW�OlPQD�NRQWDQW�XWGHOQLQJ�WLOO�DNWLHlJDUQD�PHG�HWW�EHORSS�VRP��
WLOOVDPPDQV�PHG�DQGUD�XWEHWDOGD�XWGHOQLQJDU�XQGHU�VDPPD�UlNHQVNDSVnU��|YHUVWLJHU�
���SURFHQW�DY�DNWLHQV�JHQRPVQLWWVNXUV�XQGHU�HQ�SHULRG�DY����KDQGHOVGDJDU�QlUPDVW�
I|UH�GHQ�GDJ�Gn�VW\UHOVHQ�I|U�%RODJHW�RIIHQWOLJJ|U�VLQ�DYVLNW�DWW�WLOO�ERODJVVWlPPDQ�
OlPQD�I|UVODJ�RP�VnGDQ�XWGHOQLQJ��VND�YLG�WHFNQLQJ�VRP�SnNDOODV�Sn�VnGDQ�WLG�DWW�
GlULJHQRP�HUKnOOHQ�DNWLH�LQWH�PHGI|U�UlWW�WLOO�HUKnOODQGH�DY�VnGDQ�XWGHOQLQJ��
WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�OLNVRP�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��2PUlNQLQJHQ�VND�EDVHUDV�Sn�GHQ�GHO�DY�GHQ�
VDPPDQODJGD�XWGHOQLQJHQ�VRP�|YHUVWLJHU����SURFHQW�DY�DNWLHQV�JHQRPVQLWWVNXUV�

�

2PUlNQLQJHQ�JHQRPI|UV�DY�%RODJHW�HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�HQ�SHULRG�RP����KDQGHOVGDJDU�UlNQDW�IUnQ�RFK�PHG�GHQ�GDJ�Gn�



��
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XWGHOQLQJ�VRP�XWEHWDODV�SHU�DNWLH��

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��[��DNWLHQV�JHQRPVQLWWVNXUV�
|NDG�PHG�GHQ�H[WUDRUGLQlUD�XWGHOQLQJ�VRP�XWEHWDODV�SHU�DNWLH�����DNWLHQV�
JHQRPVQLWWVNXUV��

$NWLHQV�JHQRPVQLWWVNXUV�VND�DQVHV�PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�
KDQGHOVGDJ�XQGHU�RYDQ�DQJLYHQ�SHULRG�RP����KDQGHOVGDJDU�IUDPUlNQDGH�PHGHOWDOHW�
DY�GHQ�XQGHU�GDJHQ�QRWHUDGH�K|JVWD�RFK�OlJVWD�EHWDONXUVHQ�HQOLJW�GHQ�NXUVOLVWD�Sn�
YLONHQ�DNWLHQ�lU�QRWHUDG��,�DYVDNQDG�DY�QRWHULQJ�DY�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�
QRWHUDGH�N|SNXUVHQ�LQJn�L�EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�
XQGHU�YLVV�GDJ��VND�YLG�EHUlNQLQJHQ�DY�DNWLHQV�JHQRPVQLWWVNXUV�ERUWVHV�IUnQ�VnGDQ�
GDJ��

'HQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�OLNVRP�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�IDVWVWlOOV�DY�%RODJHW�WYn�EDQNGDJDU�HIWHU�XWJnQJHQ�
DY�RYDQ�DQJLYHQ�SHULRG�RP����KDQGHOVGDJDU�RFK�WLOOlPSDV�YLG�Q\WHFNQLQJ�VRP�
YHUNVWlOOV�IUnQ�RFK�PHG�GHQ�GDJ�Gn�DNWLHQ�QRWHUDV�XWDQ�UlWW�WLOO�H[WUDRUGLQlU�
XWGHOQLQJ��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�XWGHOQLQJVEHVOXWHW�LQWH�lU�I|UHPnO�I|U�
PDUNQDGVQRWHULQJ�RFK�GHW�EHVOXWDV�RP�NRQWDQW�XWGHOQLQJ�VRP�WLOOVDPPDQV�PHG�
DQGUD�XWGHOQLQJDU�XQGHU�VDPPD�UlNHQVNDSVnU��|YHUVWLJHU�����SURFHQW�DY�%RODJHWV�
UHVXOWDW�HIWHU�VNDWW�HQOLJW�IDVWVWlOOG�NRQFHUQUHVXOWDWUlNQLQJ�I|U�UlNHQVNDSVnUHW�
QlUPDVW�I|UH�GHW�nU�XWGHOQLQJHQ�EHVOXWDV�RFK����SURFHQW�DY�%RODJHWV�YlUGH��VND�YLG�
WHFNQLQJ�VRP�SnNDOODV�Sn�VnGDQ�WLG�DWW�GlULJHQRP�HUKnOOHQ�DNWLH�LQWH�PHGI|U�UlWW�WLOO�
HUKnOODQGH�DY�VnGDQ�XWGHOQLQJ��WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�RFK�HWW�
RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��2PUlNQLQJHQ�
VND�EDVHUDV�Sn�GHQ�GHO�DY�GHQ�VDPPDQODJGD�XWGHOQLQJHQ�VRP�|YHUVWLJHU�����SURFHQW�
DY�%RODJHWV�UHVXOWDW�HIWHU�VNDWW�RFK����SURFHQW�DY�%RODJHWV�YlUGH��H[WUDRUGLQlU�
XWGHOQLQJ��RFK�VND�XWI|UDV�DY�%RODJHW�L�HQOLJKHW�PHG�RYDQ�DQJLYQD�SULQFLSHU����

8QGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�
VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�
HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�
RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��

+�� 0LQVNQLQJ�DY�DNWLHNDSLWDOHW�

2P�%RODJHWV�DNWLHNDSLWDO�VNXOOH�PLQVNDV�PHG�nWHUEHWDOQLQJ�WLOO�DNWLHlJDUQD� �RFK�
VnGDQ�PLQVNQLQJ�lU�REOLJDWRULVN� �WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�OLNVRP�HWW�
RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD����

2PUlNQLQJHQ�JHQRPI|UV�DY�%RODJHW�HQOLJW�I|OMDQGH��
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2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�HQ�SHULRG�RP����KDQGHOVGDJDU�UlNQDW�IUnQ�RFK�PHG�GHQ�GDJ�Gn�

GHW�EHORSS�VRP�nWHUEHWDODV�
SHU�DNWLH��

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��[��DNWLHQV�JHQRPVQLWWVNXUV�
|NDG�PHG�GHW�EHORSS�VRP�nWHUEHWDODV�SHU�DNWLH�����DNWLHQV�JHQRPVQLWWVNXUV��

$NWLHQV�JHQRPVQLWWVNXUV�EHUlNQDV�L�HQOLJKHW�PHG�EHVWlPPHOVHUQD�L�PRPHQW�&�RYDQ��

9LG�RPUlNQLQJ�HQOLJW�RYDQ�RFK�GlU�PLQVNQLQJHQ�VNHU�JHQRP�LQO|VHQ�DY�DNWLHU��VND�L�
VWlOOHW�I|U�GHW�IDNWLVND�EHORSS�VRP�nWHUEHWDODV�SHU�DNWLH�HWW�EHUlNQDW�
nWHUEHWDOQLQJVEHORSS�DQYlQGDV�HQOLJW�I|OMDQGH��

%HUlNQDW�nWHUEHWDOQLQJVEHORSS�SHU�DNWLH� ��GHW�IDNWLVND�EHORSS�VRP�nWHUEHWDODV�SHU�
LQO|VW�DNWLH�PLQVNDW�PHG�DNWLHQV�JHQRPVQLWWOLJD�PDUNQDGVNXUV�XQGHU�HQ�SHULRG�RP�
���KDQGHOVGDJDU�QlUPDVW�I|UH�GHQ�GDJ�Gn�DNWLHQ�QRWHUDV�XWDQ�UlWW�WLOO�DWW�GHOWD�L�

%RODJHW�VRP�OLJJHU�WLOO�JUXQG�I|U�LQO|VHQ�DY�HQ�DNWLH�PLQVNDW�PHG�WDOHW�����

$NWLHQV�JHQRPVQLWWVNXUV�EHUlNQDV�L�HQOLJKHW�PHG�EHVWlPPHOVHUQD�L�PRPHQW�&�RYDQ��

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�WYn�EDQNGDJDU�HIWHU�
XWJnQJHQ�DY�GHQ�DQJLYQD�SHULRGHQ�RP����KDQGHOVGDJDU�RFK�VND�WLOOlPSDV�YLG�
WHFNQLQJ�VRP�YHUNVWlOOV�GlUHIWHU��

8QGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�
VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�
HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�
RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��

2P�%RODJHWV�DNWLHNDSLWDO�VNXOOH�PLQVNDV�JHQRP�LQO|VHQ�DY�DNWLHU�PHG�nWHUEHWDOQLQJ�
WLOO�DNWLHlJDUQD�RFK�VnGDQ�PLQVNQLQJ�LQWH�lU�REOLJDWRULVN��HOOHU�RP�%RODJHW� �XWDQ�DWW�
IUnJD�lU�RP�PLQVNQLQJ�DY�DNWLHNDSLWDO� �VNXOOH�JHQRPI|UD�nWHUN|S�DY�HJQD�DNWLHU�PHQ�
GlU��HQOLJW�%RODJHWV�EHG|PQLQJ��PLQVNQLQJHQ�PHG�KlQV\Q�WLOO�GHVV�WHNQLVND�
XWIRUPQLQJ�RFK�HNRQRPLVND�HIIHNWHU�lU�DWW�MlPVWlOOD�PHG�PLQVNQLQJ�VRP�lU�
REOLJDWRULVN��VND�RPUlNQLQJ�DY�WHFNQLQJVNXUVHQ�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VNH�PHG�WLOOlPSQLQJ�Vn�OnQJW�P|MOLJW�DY�GH�
SULQFLSHU�VRP�DQJHV�L�GHWWD�PRPHQW�+��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�PLQVNQLQJHQ�DY�DNWLHNDSLWDOHW�LQWH�lU�I|UHPnO�
I|U�PDUNQDGVQRWHULQJ��VND�HQ�KlUHPRW�VYDUDQGH�RPUlNQLQJ�DY�WHFNQLQJVNXUVHQ�RFK�
HWW�RPUlNQDW�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�IDVWVWlOODV�DY�
%RODJHW�L�HQOLJKHW�PHG�GH�SULQFLSHU�VRP�DQJHV�L�GHWWD�PRPHQW�+���
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,�� 2PUlNQLQJ�VND�OHGD�WLOO�VNlOLJW�UHVXOWDW�

2P�%RODJHW�JHQRPI|U�nWJlUG�VRP�DYVHV�L�PRPHQW�$�(��*�HOOHU�+�RYDQ�RFK�VNXOOH��
HQOLJW�%RODJHWV�EHG|PQLQJ��WLOOlPSQLQJ�DY�KlUI|U�DYVHGG�RPUlNQLQJVIRUPHO��PHG�
KlQV\Q�WLOO�nWJlUGHQV�WHNQLVND�XWIRUPQLQJ�HOOHU�DY�DQQDW�VNlO��LQWH�NXQQD�VNH�HOOHU�
OHGD�WLOO�DWW�GHQ�HNRQRPLVND�NRPSHQVDWLRQ�VRP�RSWLRQVLQQHKDYDUQD�HUKnOOHU�L�
I|UKnOODQGH�WLOO�DNWLHlJDUQD�LQWH�lU�VNlOLJ��VND�%RODJHW�JHQRPI|UD�RPUlNQLQJHQ�DY�
WHFNQLQJVNXUVHQ�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�Sn�
VlWW�%RODJHW�ILQQHU�lQGDPnOVHQOLJW�L�V\IWH�DWW�RPUlNQLQJHQ�OHGHU�WLOO�HWW�VNlOLJW�
UHVXOWDW��

-�� $YUXQGQLQJ�

9LG�RPUlNQLQJ�DY�WHFNQLQJVNXUVHQ�HQOLJW�RYDQ�VND�GHQQD�DYUXQGDV�WLOO�KHOW�WLRWDO�|UH��
YDUYLG�IHP�|UH�VND�DYUXQGDV�QHGnW�RFK�DQWDOHW�DNWLHU�DYUXQGDV�WLOO�WYn�GHFLPDOHU��

.�� )XVLRQ�HQOLJW����NDS������DNWLHERODJVODJHQ�RFK�GHOQLQJ��

6NXOOH�ERODJVVWlPPD��HQOLJW����NDS������DNWLHERODJVODJHQ��JRGNlQQD� �HOOHU�VDPWOLJD�
DNWLHlJDUH�L�GHOWDJDQGH�ERODJ�L�HQOLJKHW�PHG�IMlUGH�VW\FNHW�L�QlPQGD�SDUDJUDI�
XQGHUWHFNQD� �IXVLRQVSODQ�YDULJHQRP�%RODJHW�VND�XSSJn�L�DQQDW�ERODJ��HOOHU�RP�
ERODJVVWlPPDQ��HQOLJW����NDS������DNWLHERODJVODJHQ��VNXOOH�JRGNlQQD� �HOOHU�VDPWOLJD�
DNWLHlJDUH�L�GHOWDJDQGH�ERODJ�L�HQOLJKHW�PHG�IMlUGH�VW\FNHW�L�QlPQGD�SDUDJUDI�
XQGHUWHFNQD� �GHOQLQJVSODQ�YDULJHQRP�%RODJHW�VND�XSSO|VDV�XWDQ�OLNYLGDWLRQ��InU�
DQPlODQ�RP�WHFNQLQJ�GlUHIWHU�HM�VNH���

6HQDVW����NDOHQGHUGDJDU�LQQDQ�ERODJVVWlPPDQ�WDU�VOXWOLJ�VWlOOQLQJ�WLOO�IUnJDQ�RP�
IXVLRQ�HOOHU�GHOQLQJ�HQOLJW�RYDQ��HOOHU�RP�IXVLRQV��HOOHU�GHOQLQJVSODQHQ�VND�
XQGHUWHFNQDV�DY�VDPWOLJD�DNWLHlJDUH�L�GHOWDJDQGH�ERODJ�VHQDVW����NDOHQGHUGDJDU�I|UH�
GHW�DWW�VnGDQW�XQGHUWHFNQDQGH�VNHU��VND�GH�NlQGD�RSWLRQVLQQHKDYDUQD�JHQRP�
VNULIWOLJW�PHGGHODQGH�HQOLJW�SXQNWHQ����QHGDQ�XQGHUUlWWDV�RP�IXVLRQV��HOOHU�
GHOQLQJVDYVLNWHQ��,�PHGGHODQGHW�VND�HQ�UHGRJ|UHOVH�OlPQDV�I|U�GHW�KXYXGVDNOLJD�
LQQHKnOOHW�L�GHQ�DYVHGGD�IXVLRQV��HOOHU�GHOQLQJVSODQHQ�VDPW�VND�RSWLRQVLQQHKDYDUQD�
HULQUDV�RP�DWW�DQPlODQ�RP�WHFNQLQJ�LQWH�InU�SnNDOODV��VHGDQ�VOXWOLJW�EHVOXW�IDWWDWV�RP�
IXVLRQ�HOOHU�GHOQLQJ��HOOHU�VHGDQ�IXVLRQV�HOOHU�GHOQLQJVSODQ�XQGHUWHFNQDWV��L�HQOLJKHW�
PHG�YDG�VRP�DQJLYLWV�L�I|UHJnHQGH�VW\FNH���

6NXOOH�%RODJHW�OlPQD�PHGGHODQGH�RP�DYVHGG�IXVLRQ�HOOHU�GHOQLQJ�HQOLJW�RYDQ��VND�
RSWLRQVLQQHKDYDUH� �RDYVHWW�YDG�VRP�L�SXQNWHQ���RYDQ�VlJV�RP�WLGLJDVWH�WLGSXQNW�I|U�
DQPlODQ�RP�WHFNQLQJ� �lJD�UlWW�DWW�J|UD�DQPlODQ�RP�WHFNQLQJ�IUnQ�GHQ�GDJ�Gn�
PHGGHODQGHW�OlPQDWV�RP�IXVLRQV��HOOHU�GHOQLQJVDYVLNWHQ��I|UXWVDWW�DWW�WHFNQLQJ�NDQ�
YHUNVWlOODV�VHQDVW��L��Sn�WLRQGH�NDOHQGHUGDJHQ�I|UH�GHQ�ERODJVVWlPPD�YLG�YLONHQ�
IXVLRQVSODQHQ�YDULJHQRP�%RODJHW�VND�XSSJn�L�DQQDW�ERODJ�HOOHU�GHOQLQJVSODQHQ�
YDULJHQRP�%RODJHW�VND�XSSO|VDV�XWDQ�OLNYLGDWLRQ�VND�JRGNlQQDV��HOOHU��LL��RP�IXVLRQV��
HOOHU�GHOQLQJVSODQHQ�VND�XQGHUWHFNQDV�DY�VDPWOLJD�DNWLHlJDUH�L�GHOWDJDQGH�ERODJ�
VHQDVW�Sn�WLRQGH�NDOHQGHUGDJHQ�I|UH�GHW�DWW�VnGDQW�XQGHUWHFNQDQGH�VNHU���

/�� )XVLRQ�HQOLJW����NDS������DNWLHERODJVODJHQ�RFK�WYnQJVLQO|VHQVI|UIDUDQGH�
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2P�%RODJHWV�VW\UHOVH�XSSUlWWDU�HQ�IXVLRQVSODQ�HQOLJW����NDS������DNWLHERODJVODJHQ��
YDULJHQRP�%RODJHW�VND�XSSJn�L�DQQDW�ERODJ�HOOHU�%RODJHWV�DNWLHU�EOLU�I|UHPnO�I|U�
WYnQJVLQO|VHQVI|UIDUDQGH�HQOLJW����NDS�DNWLHERODJVODJHQ��VND�I|OMDQGH�JlOOD���

bJHU�HWW�VYHQVNW�PRGHUERODJ�VDPWOLJD�DNWLHU�L�%RODJHW��RFK�DYVHU�%RODJHWV�VW\UHOVH�DWW�
XSSUlWWD�HQ�IXVLRQVSODQ�HQOLJW�L�I|UHJnHQGH�VW\FNH�DQJLYHW�ODJUXP��VND�%RODJHW��I|U�GHW�
IDOO�DWW�VLVWD�GDJ�I|U�DQPlODQ�RP�WHFNQLQJ�HQOLJW�SXQNWHQ���RYDQ�LQIDOOHU�HIWHU�GHW�DWW�
VnGDQ�DYVLNW�I|UHOLJJHU��IDVWVWlOOD�HQ�Q\�VLVWD�GDJ�I|U�DQPlODQ�RP�WHFNQLQJ�
�VOXWGDJHQ���6OXWGDJHQ�VND�LQIDOOD�LQRP����NDOHQGHUGDJDU�IUnQ�GHW�DWW�VnGDQ�DYVLNW�
I|UHOnJ��HOOHU��RP�RIIHQWOLJJ|UDQGH�DY�VnGDQ�DYVLNW�VNHWW��IUnQ�RIIHQWOLJJ|UDQGHW���

bJHU�HQ�DNWLHlJDUH��PDMRULWHWVDNWLHlJDUHQ��HQVDP�HOOHU�WLOOVDPPDQV�PHG�
GRWWHUI|UHWDJ�DNWLHU�UHSUHVHQWHUDQGH�Vn�VWRU�DQGHO�DY�VDPWOLJD�DNWLHU�L�%RODJHW�DWW�
PDMRULWHWVDNWLHlJDUHQ��HQOLJW�YLG�YDU�WLG�JlOODQGH�ODJVWLIWQLQJ��KDU�UlWW�DWW�SnNDOOD�
WYnQJVLQO|VHQ�DY�nWHUVWnHQGH�DNWLHU�RFK�RIIHQWOLJJ|U�PDMRULWHWVDNWLHlJDUHQ�VLQ�DYVLNW�
DWW�SnNDOOD�WYnQJVLQO|VHQ�DY�nWHUVWnHQGH�DNWLHU��VND�YDG�VRP�L�I|UHJnHQGH�VW\FNH�VlJV�
RP�VOXWGDJHQ�lJD�PRWVYDUDQGH�WLOOlPSQLQJ���

(IWHU�GHW�DWW�VOXWGDJHQ�IDVWVWlOOWV��VND�RSWLRQVLQQHKDYDUHQ� �RDYVHWW�YDG�VRP�L�
SXQNWHQ���RYDQ�VlJV�RP�WLGLJDVWH�WLGSXQNW�I|U�DQPlODQ�RP�WHFNQLQJ� �lJD�UlWW�DWW�
J|UD�VnGDQ�DQPlODQ�IUDP�WLOO�VOXWGDJHQ��%RODJHW�VND�VHQDVW�I\UD�YHFNRU�I|UH�VOXWGDJHQ�
JHQRP�VNULIWOLJW�PHGGHODQGH�HQOLJW�SXQNWHQ����QHGDQ�HULQUD�GH�NlQGD�
RSWLRQVLQQHKDYDUQD�RP�GHQQD�UlWW�VDPW�DWW�DQPlODQ�RP�WHFNQLQJ�LQWH�InU�VNH�HIWHU�
VOXWGDJHQ���

0�� /LNYLGDWLRQ�

2P�GHW�EHVOXWDV�DWW�%RODJHW�VND�WUlGD�L�OLNYLGDWLRQ�HQOLJW����NDS�DNWLHERODJVODJHQ�InU�
WHFNQLQJ��RDYVHWW�JUXQGHQ�I|U�OLNYLGDWLRQ��GlUHIWHU�LQWH�VNH��5lWWHQ�DWW�EHJlUD�
WHFNQLQJ�XSSK|U�VDPWLGLJW�PHG�OLNYLGDWLRQVEHVOXWHW�RDYVHWW�RP�GHWWD�EHVOXW�KDU�
YXQQLW�ODJD�NUDIW��

6HQDVW����NDOHQGHUGDJDU�LQQDQ�ERODJVVWlPPD�WDU�VWlOOQLQJ�WLOO�IUnJD�RP�%RODJHW�VND�
WUlGD�L�OLNYLGDWLRQ�HQOLJW����NDS�����DNWLHERODJVODJHQ�VND�GH�NlQGD�
RSWLRQVLQQHKDYDUQD�JHQRP�PHGGHODQGH�HQOLJW�SXQNW����QHGDQ�XQGHUUlWWDV�RP�GHQ�
SODQHUDGH�OLNYLGDWLRQHQ��8QGHUUlWWHOVHQ�VND�LQQHKnOOD�HQ�HULQUDQ�RP�DWW�WHFNQLQJ�LQWH�
InU�VNH�HIWHU�EHVOXW�RP�OLNYLGDWLRQ��

2P�%RODJHW�OlPQDU�XQGHUUlWWHOVH�RP�DYVHGG�OLNYLGDWLRQ�HQOLJW�RYDQ��VND�
RSWLRQVLQQHKDYDUH� �RDYVHWW�YDG�VRP�L�SXQNW���RYDQ�VlJV�RP�WLGLJDVWH�WLGSXQNW�I|U�
WHFNQLQJ� �lJD�UlWW�DWW�SnNDOOD�WHFNQLQJ�IUnQ�GHQ�GDJ�Gn�XQGHUUlWWHOVHQ�OlPQDWV��
I|UXWVDWW�DWW�WHFNQLQJ�NDQ�YHUNVWlOODV�VHQDVW�Sn�WLRQGH�NDOHQGHUGDJHQ�I|UH�GHQ�
ERODJVVWlPPD�YLG�YLONHQ�IUnJDQ�RP�%RODJHWV�OLNYLGDWLRQ�VND�EHKDQGODV��

2DYVHWW�YDG�XQGHU�PRPHQW�.�0�RYDQ�VDJWV�RP�DWW�DQPlODQ�RP�WHFNQLQJ�LQWH�InU�VNH�
HIWHU�EHVOXW�RP�OLNYLGDWLRQ��JRGNlQQDQGH�DY�IXVLRQVSODQ�GHOQLQJVSODQ�HOOHU�HIWHU�
XWJnQJHQ�DY�Q\�VOXWGDJ�YLG�IXVLRQ��VND�UlWWHQ�DWW�J|UD�DQPlODQ�RP�WHFNQLQJ�nWHU�
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LQWUlGD�I|U�GHW�IDOO�DWW�OLNYLGDWLRQHQ�XSSK|U�UHVSHNWLYH�IXVLRQHQ�HOOHU�GHOQLQJHQ�LQWH�
JHQRPI|UV��

1�� .RQNXUV�

9LG�%RODJHWV�NRQNXUV�InU�WHFNQLQJ�PHG�XWQ\WWMDQGH�DY�WHFNQLQJVRSWLRQ�LQWH�VNH��2P�
NRQNXUVEHVOXWHW�KlYV�DY�K|JUH�UlWW��nWHULQWUlGHU�UlWWHQ�WLOO�WHFNQLQJ��

��� bQGULQJ�DY�RSWLRQVYLOONRU��

%RODJHW�lJHU�UlWW�DWW�EHVOXWD�RP�lQGULQJ�DY�GHVVD�RSWLRQVYLOONRU�L�GHQ�PnQ�
ODJVWLIWQLQJ��GRPVWROVDYJ|UDQGH�HOOHU�P\QGLJKHWVEHVOXW�Vn�NUlYHU�HOOHU�RP�GHW�HQOLJW�
%RODJHW�L�|YULJW�DY�SUDNWLVND�VNlO�lU�lQGDPnOVHQOLJW�HOOHU�Q|GYlQGLJW�RFK�
RSWLRQVLQQHKDYDUQDV�UlWWLJKHWHU�LQWH�L�QnJRW�DYVHHQGH�I|UVlPUDV��

���� 0HGGHODQGHQ�

0HGGHODQGHQ�DYVHHQGH�WHFNQLQJVRSWLRQHUQD�VND� �RP�LQWH�DQQDW�VWDGJDV�L�GHVVD�
YLOONRU� �VNLFNDV�VNULIWOLJHQ�WLOO�RSWLRQVLQQHKDYDUHQ�Sn�GHQQHV�DY�%RODJHW�VHQDVW�
NlQGD�SRVWDGUHVV��2SWLRQVLQQHKDYDUH�VND�XWDQ�GU|MVPnO�XQGHUUlWWD�%RODJHW�RP�QDPQ�
RFK�DGUHVV�OLNVRP�HYHQWXHOOD�lQGULQJDU�L�GHVDPPD��I|U�LQI|UDQGH�L�%RODJHWV�
WHFNQLQJVRSWLRQVI|UWHFNQLQJ���

���� %HJUlQVQLQJ�DY�DQVYDU�

����� ,�IUnJD�RP�GH�nWJlUGHU�VRP�HQOLJW�GHVVD�RSWLRQVYLOONRU�DQNRPPHU�Sn�%RODJHW��
(XURFOHDU�HOOHU�%DQNHQ�JlOOHU� �PHG�EHDNWDQGH�DY�EHVWlPPHOVHUQD�L�ODJHQ�
������������RP�YlUGHSDSSHUVFHQWUDOHU�RFK�NRQWRI|ULQJ�DY�ILQDQVLHOOD�LQVWUXPHQW� �
DWW�DQVYDULJKHW�LQWH�NDQ�J|UDV�JlOODQGH�I|U�VNDGD��VRP�EHURU�DY�VYHQVN�HOOHU�XWOlQGVN�
ODJ��VYHQVN�HOOHU�XWOlQGVN�P\QGLJKHWVnWJlUG��NULJVKlQGHOVH��VWUHMN��EORFNDG��ERMNRWW��
ORFNRXW�HOOHU�DQQDQ�OLNQDQGH�RPVWlQGLJKHW��)|UEHKnOOHW�L�IUnJD�RP�VWUHMN��EORFNDG��
ERMNRWW�RFK�ORFNRXW�JlOOHU�lYHQ�RP�%RODJHW��(XURFOHDU�HOOHU�%DQNHQ�YLGWDU�HOOHU�lU�
I|UHPnO�I|U�VnGDQ�NRQIOLNWnWJlUG��

����� (XURFOHDU�lU�LQWH�KHOOHU�VN\OGLJW�DWW�L�DQGUD�IDOO�HUVlWWD�VNDGD�VRP�XSSNRPPHU��RP�
(XURFOHDU�YDULW�QRUPDOW�DNWVDP��0RWVYDUDQGH�DQVYDUEHJUlQVQLQJ�VND�JlOOD�lYHQ�I|U�
%RODJHW�RFK�%DQNHQ��+lUXW|YHU�JlOOHU�DWW�%RODJHW�RFK�%DQNHQ�LQWH�L�QnJRW�IDOO�lU�
DQVYDULJ�I|U�LQGLUHNW�VNDGD��

����� )|UHOLJJHU�KLQGHU�I|U�%RODJHW��(XURFOHDU�HOOHU�%DQNHQ�DWW�YLGWD�nWJlUG�Sn�JUXQG�DY�
RPVWlQGLJKHW�VRP�DQJHV�L�I|UVWD�VW\FNHW��InU�nWJlUGHQ�XSSVNMXWDV�WLOO�GHVV�KLQGUHW�KDU�
XSSK|UW��

���� 7LOOlPSOLJ�ODJ�RFK�IRUXP�

'HVVD�YLOONRU�RFK�DOOD�UlWWVOLJD�IUnJRU�PHG�DQNQ\WQLQJ�WLOO�WHFNQLQJVRSWLRQHUQD�VND�
DYJ|UDV�RFK�WRONDV�HQOLJW�VYHQVN�UlWW��7DODQ�U|UDQGH�RSWLRQVYLOONRUHQ�VND�YlFNDV�YLG�
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6WRFNKROPV�WLQJVUlWW�HOOHU�YLG�VnGDQW�DQQDW�IRUXP�YDUV�EHK|ULJKHW�VNULIWOLJHQ�
DFFHSWHUDV�DY�%RODJHW��
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�� 'HILQLWLRQV

,Q�WKHVH�WHUPV�DQG�FRQGLWLRQV��WKH�IROORZLQJ�WHUPV�VKDOO�KDYH�WKH�PHDQLQJ�JLYHQ�EHORZ��

&RPSDQLHV�$ WKH�6ZHGLVK�&RPSDQLHV�$FW��6)6�����������

EXVLQHVV�G D�GD\�ZKLFK�LV�QRW�D�6DWXUGD\��6XQGD\ RU�RWKHU�SXEOLF�KROLGD\�RU��
ZLWK�UHVSHFW�WR�WKH�SD\PHQW�RI�SURPLVVRU\�QRWHV��LV�QRW�HTXDWHG�
ZLWK�D�SXEOLF�KROLGD\�LQ�6ZHGHQ�

% WKH�EDQN�RU�DFFRXQW�RSHUDWRU�ZKLFK�WKH�&RPSDQ\�DW�HDFK�WLPH�KDV�
DSSRLQWHG�WR�KDQGOH�WKH�DGPLQLVWUDWLRQ�RI�WKH�ZDUUDQWV�LQ�
DFFRUGDQFH�ZLWK�WKHVH�WHUPV�DQG�FRQGLWLRQV�

& &RDOD�/LIH�*URXS�$%��SXEO���UHJ� QR� ������������

(XURFOHDU�6ZHGHQ�$%��UHJ��QR��������������

O OLVWLQJ�RI�VKDUHV�LQ�WKH�&RPSDQ\�RQ�D�UHJXODWHG�PDUNHW�RU�RWKHU
RUJDQL]HG PDUNHWSODFH�VXFK�DV�1DVGDT�)LUVW�1RUWK *URZWK�0DUNHW��

ZDUUDQW�K D�SHUVRQ�KROGLQJ ZDUUDQW�V��

V VXEVFULSWLRQ�RI�VKDUHV�LQ�WKH�&RPSDQ\�WKURXJK H[HUFLVH�RI�
ZDUUDQWV LQ�DFFRUGDQFH�ZLWK�&KDSWHU����RI�WKH�&RPSDQLHV�$FW�

VXEVFULSWLRQ�S WKH�SULFH�DW�ZKLFK�VXEVFULSWLRQ�IRU�WKH�QHZ�VKDUHV�PD\�WDNH�SODFH�
WKURXJK H[HUFLVH�RI�ZDUUDQWV�

Z WKH�ULJKW�WR�VXEVFULEH�IRU�RQH�QHZ RUGLQDU\�VKDUH�LQ�WKH�&RPSDQ\�
LQ�H[FKDQJH�IRU�SD\PHQW�LQ�DFFRUGDQFH�ZLWK�WKHVH�WHUPV�DQG�
FRQGLWLRQV� DQG

Z HDFK�GD\�ZKLFK LV�QRW�D�6XQGD\�RU�SXEOLF�KROLGD\��L�H��LQFOXGLQJ�
6DWXUGD\V��

�� :DUUDQWV DQG�UHJLVWUDWLRQ

7KH�QXPEHU�RI�ZDUUDQWV�DPRXQWV�WR�QR�PRUH�WKDQ >@��7KH�ZDUUDQWV VKDOO�EH�
UHSUHVHQWHG�E\�ZDUUDQW�FHUWLILFDWHV�LVVXHG�WR�WKH�KROGHU RU�RUGHU�UHSUHVHQWLQJ�
PXOWLSOHV�RI�RQH�����ZDUUDQW��:DUUDQW�FHUWLILFDWHV�DUH�LVVXHG�E\�WKH�&RPSDQ\�DQG�WKH�
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&RPSDQ\�ZLOO�HIIHFW�H[FKDQJHV�DQG�FRQYHUVLRQV�RI�ZDUUDQW�FHUWLILFDWHV�XSRQ�UHTXHVW�
E\�ZDUUDQW�KROGHUV��

��� 7KH�ULJKW�WR�VXEVFULEH�IRU�QHZ�VKDUHV�

���� (DFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�RQH�QHZ�VKDUH�LQ�WKH�
&RPSDQ\�DW�D�VXEVFULSWLRQ�SULFH�SHU�VKDUH�WR�EH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKLV�
FODXVH������7KH�VXEVFULSWLRQ�SULFH�SHU�QHZ�VKDUH�LV�WR�FRUUHVSRQG�WR�����SHU�FHQW�RI�

1RUWK�*URZWK�0DUNHW�GXULQJ�D�SHULRG�RI�WHQ������WUDGLQJ�GD\V�ZKHUHE\�WKH�
DIRUHPHQWLRQHG�PHDVXUHPHQW�SHULRG�VKDOO�FRPPHQFH�HLWKHU�RQ�WKH�ILUVW�WUDGLQJ�GD\�
LPPHGLDWHO\�DIWHU�ILYH�����WUDGLQJ�GD\V�KDYH�SDVVHG�IURP�DQG�LQFOXGLQJ�WKH�GD\�RI�
ILQDO�UHJLVWUDWLRQ�ZLWK�WKH�6ZHGLVK�&RPSDQLHV�5HJLVWUDWLRQ�2IILFH�RI�QHZ�VKDUHV�
LVVXHG�DV�D�UHVXOW�RI�WKH�SODQQHG�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�
VKDUHKROGHUV�RU��LI�D�GHFLVLRQ�LQ�UHVSHFW�RI�VXFK�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�
ULJKWV�IRU�VKDUHKROGHUV�KDV�QRW�EHHQ�PDGH�DW�VXFK�SRLQW�LQ�WLPH��RQ����0D\�������,I�
QR�WUDGLQJ�SULFH�LV�UHFRUGHG�IRU�D�SDUWLFXODU�WUDGLQJ�GD\�ZLWKLQ�WKH�VSHFLILHG�SHULRG��
VXFK�GD\�VKDOO�QRW�EH�WDNHQ�LQWR�DFFRXQW��EXW�WKH�SHULRG�VKDOO�LQVWHDG�EH�H[WHQGHG�
IRUZDUGV�LQ�WLPH�ZLWK�WKH�QXPEHU�RI�VXFFHHGLQJ�WUDGLQJ�GD\V�UHTXLUHG�IRU�WKH�SHULRG�
WR�FRPSULVH�WHQ������WUDGLQJ�GD\V�ZLWK�D�UHFRUGHG�WUDGLQJ�SULFH��7KH�VXEVFULSWLRQ�
SULFH�WKXV�FDOFXODWHG�VKDOO�EH�URXQGHG�RII�WR�WKH�QHDUHVW�ZKROH�6(.�������ZKHUHXSRQ�
6(.�������VKDOO�EH�URXQGHG�XSZDUGV��7KH�VXEVFULSWLRQ�SULFH�PD\�QHYHU�EH�EHORZ�WKH�
TXRWLHQW�YDOXH�RI�WKH�VKDUHV��$Q\�DPRXQW�WKDW�H[FHHGV�WKH�TXRWLHQW�YDOXH�VKDOO�EH�
WUDQVIHUUHG�WR�WKH�QRQ�UHVWULFWHG�VKDUH�SUHPLXP�DFFRXQW����

���� 7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�PD\�EH�UHFDOFXODWHG�LQ�WKH�FLUFXPVWDQFHV�VHW�RXW�LQ�
VHFWLRQ���EHORZ��7KH�VXEVFULSWLRQ�SULFH�PD\�QHYHU�EH�EHORZ�WKH�TXRWLHQW�YDOXH�RI�WKH�
VKDUHV��

���� 6XEVFULSWLRQ�PD\�RQO\�WDNH�SODFH�LQ�UHVSHFW�RI�WKH�HQWLUH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
WKH�WRWDO�QXPEHU�RI�ZDUUDQWV�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�DQG�ZKLFK�D�
VLQJOH�ZDUUDQW�KROGHU�GHVLUHV�WR�H[HUFLVH��2Q�VXFK�VXEVFULSWLRQ��DQ\�H[FHVV�IUDFWLRQV�
RI�ZDUUDQWV�ZKLFK�FDQQRW�EH�H[HUFLVHG�VKDOO�EH�GLVUHJDUGHG����

��� $SSOLFDWLRQ�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV�

���� $SSOLFDWLRQ�IRU�VXEVFULSWLRQ�RI�VKDUHV�PD\�WDNH�SODFH�GXULQJ�WKH�SHULRG�IURP�DQG�
LQFOXGLQJ���-XO\������XS�WR�DQG�LQFOXGLQJ����'HFHPEHU������RU�VXFK�HDUOLHU�GDWH�DV�
PD\�EH�GHWHUPLQHG�LQ�VHFWLRQ���EHORZ��,I�DQ�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�LV�QRW�
VXEPLWWHG�ZLWKLQ�WKH�WLPH�SHULRG�VWDWHG�DERYH��WKH�ZDUUDQW�VKDOO�ODSVH���

���� ,Q�RUGHU�IRU�DQ\�VXEVFULSWLRQ�WR�EH�H[HFXWHG��WKH�ZDUUDQW�KROGHU�VKDOO�VXEPLW�WR�WKH�
&RPSDQ\�D�ZULWWHQ�QRWLILFDWLRQ�LQGLFDWLQJ�WKH�QXPEHU�RI�VKDUHV�VXEMHFW�WR�DSSOLFDWLRQ�
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IRU�VXEVFULSWLRQ�DV�ZHOO�DV�ZDUUDQW�FHUWLILFDWHV�UHSUHVHQWLQJ�WKH�FRUUHVSRQGLQJ�
QXPEHU�RI�ZDUUDQWV��$Q�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�LV�ELQGLQJ�DQG�LUUHYRFDEOH��� �

��� 3D\PHQW�IRU�QHZ�VKDUHV�

2Q�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ��SD\PHQW�IRU�WKH�QXPEHU�RI�QHZ�VKDUHV�ZKLFK�WKH�
DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�FRYHUV�VKDOO�EH�PDGH�VLPXOWDQHRXVO\��3D\PHQW�VKDOO�EH�
PDGH�LQ�FDVK�WR�D�EDQN�DFFRXQW�GHVLJQDWHG�E\�WKH�&RPSDQ\���

��� 5HJLVWUDWLRQ�RI�QHZ�VKDUHV�LQ�WKH�VKDUH�UHJLVWHU�

)ROORZLQJ�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�DQG�SD\PHQW�IRU�VXEVFULEHG�VKDUHV��
VXEVFULSWLRQ�VKDOO�EH�HIIHFWHG�WKURXJK�WKH�UHJLVWUDWLRQ�RI�WKH�QHZ�VKDUHV�DV�LQWHULP�

)ROORZLQJ�UHJLVWUDWLRQ�ZLWK�WKH�6ZHGLVK�
&RPSDQLHV�5HJLVWUDWLRQ�2IILFH��WKH�UHJLVWUDWLRQ�RI�WKH�QHZ�VKDUHV�LQ�WKH�VKDUH�UHJLVWHU�
ZLOO�EHFRPH�GHILQLWLYH��$FFRUGLQJ�WR�VHFWLRQ���EHORZ�VXFK�UHJLVWUDWLRQ�PLJKW�LQ�
FHUWDLQ�VLWXDWLRQV�EH�SRVWSRQHG���

��� 'LYLGHQGV�RQ�QHZ�VKDUHV�

6KDUHV�LVVXHG�IROORZLQJ�VXEVFULSWLRQ�VKDOO�HQWLWOH�WR�SDUWLFLSDWLRQ�LQ�WKH�GLVWULEXWLRQ�
RI�GLYLGHQGV�IRU�WKH�ILUVW�WLPH�RQ�WKH�UHFRUG�GDWH�IRU�GLYLGHQGV�WKDW�RFFXUV�
LPPHGLDWHO\�IROORZLQJ�GHILQLWH�
UHJLVWHU���

��� 5HFDOFXODWLRQ�RI�VXEVFULSWLRQ�SULFH�DQG�QXPEHU�RI�VKDUHV�

7KH�IROORZLQJ�VKDOO�DSSO\�ZLWK�UHVSHFW�WR�WKH�ULJKWV�YHVWHG�LQ�ZDUUDQW�KROGHUV�LQ�WKH�
HYHQW�RI�WKH�FLUFXPVWDQFHV�VHW�IRUWK�EHORZ���

$�� %RQXV�LVVXH�

,Q�WKH�HYHQW�RI�D�ERQXV�LVVXH��ZKHUH�DQ�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�LV�VXEPLWWHG�DW�
VXFK�WLPH�WKDW�WKH�DOORWPHQW�RI�VKDUHV�FDQQRW�EH�HIIHFWHG�QRW�ODWHU�WKDQ�RQ�WKH�WHQWK�
FDOHQGDU�GD\�SULRU�WR�WKH�JHQHUDO�PHHWLQJ�DW�ZKLFK�D�UHVROXWLRQ�UHODWLQJ�WR�WKH�ERQXV�
LVVXH�LV�WR�EH�DGRSWHG��VXEVFULSWLRQ�VKDOO�EH�HIIHFWHG�RQO\�DIWHU�WKH�JHQHUDO�PHHWLQJ�
KDV�DGRSWHG�D�UHVROXWLRQ�DSSURYLQJ�WKH�ERQXV�LVVXH��6KDUHV�ZKLFK�YHVW�SXUVXDQW�WR�
VXEVFULSWLRQ�HIIHFWHG�DIWHU�WKH�DGRSWLRQ�RI�D�UHVROXWLRQ�DSSURYLQJ�WKH�ERQXV�LVVXH�
VKDOO�EH�UHJLVWHUHG�LQ�WKH�ZDUUDQW�K VHFXULWLHV�DFFRXQW�DV�LQWHULP�VKDUHV��DQG�
DFFRUGLQJO\�VXFK�VKDUHV�VKDOO�QRW�HQWLWOH�WKH�KROGHU�WKHUHRI�WR�SDUWLFLSDWH�LQ�WKH�ERQXV�
LVVXH��'HILQLWLYH�UHJLVWUDWLRQ�LQ�D�VHFXULWLHV�DFFRXQW�VKDOO�RQO\�WDNH�SODFH�DIWHU�WKH�
UHFRUG�GDWH�IRU�WKH�ERQXV�LVVXH���

,Q�FRQMXQFWLRQ�ZLWK�VXEVFULSWLRQ�ZKLFK�LV�HIIHFWHG�DIWHU�WKH�DGRSWLRQ�RI�D�UHVROXWLRQ�
WR�SHUIRUP�D�ERQXV�LVVXH��D�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DV�ZHOO�DV�D�UHFDOFXODWHG�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�
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VKDOO�EH�DSSOLHG��7KH�UHFDOFXODWLRQV�VKDOO�EH�FDUULHG�RXW�E\�WKH�&RPSDQ\�LQ�
DFFRUGDQFH�ZLWK�WKH�IROORZLQJ��

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�QXPEHU�RI�
VKDUHV�LQ�WKH�&RPSDQ\�SULRU�WR�WKH�ERQXV�LVVXH�����WKH�QXPEHU�RI�VKDUHV�LQ�WKH�
&RPSDQ\�DIWHU�WKH�ERQXV�LVVXH��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�QXPEHU�RI�VKDUHV�LQ�WKH�&RPSDQ\�DIWHU�WKH�ERQXV�LVVXH���
�WKH�QXPEHU�RI�VKDUHV�LQ�WKH�&RPSDQ\�SULRU�WR�WKH�ERQXV�LVVXH��

7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU��UHFDOFXODWHG�DV�VHW�RXW�DERYH��VKDOO�EH�GHWHUPLQHG�E\�
WKH�&RPSDQ\�DV�VRRQ�DV�SRVVLEOH�DIWHU�WKH�JHQHUDO�PHHWLQJ�KDV�DGRSWHG�D�UHVROXWLRQ�
DSSURYLQJ�WKH�ERQXV�LVVXH�EXW�VKDOO�EH�DSSOLHG�RQO\�DIWHU�WKH�UHFRUG�GDWH�IRU�WKH�
ERQXV�LVVXH���

%�� 5HYHUVH�VKDUH�VSOLW�RU�VKDUH�VSOLW�LQ�WKH�&RPSDQ\��

,Q�WKH�HYHQW�WKH�&RPSDQ\�HIIHFWV�D�UHYHUVH�VKDUH�VSOLW�RU�VKDUH�VSOLW��WKH�SURYLVLRQV�RI�
VXE�VHFWLRQ�$�DERYH�VKDOO�DSSO\�PXWDWLV�PXWDQGLV��7KH�UHFRUG�GDWH�VKDOO�EH�GHHPHG�WR�
EH�WKH�GDWH�RQ�ZKLFK�WKH�UHYHUVH�VKDUH�VSOLW�RU�VKDUH�VSOLW�LV�FDUULHG�RXW�E\�(XURFOHDU�
DW�WKH�UHTXHVW�RI�WKH�&RPSDQ\���

&�� 1HZ�LVVXH�

,I�WKH�&RPSDQ\�LVVXHV�QHZ�VKDUHV�VXEMHFW�WR�SUH�HPSWLRQ�ULJKWV�IRU�VKDUHKROGHUV�WR�
VXEVFULEH�IRU�QHZ�VKDUHV�LQ�H[FKDQJH�IRU�FDVK�SD\PHQW�RU�E\�VHW�RII��WKH�IROORZLQJ�
VKDOO�DSSO\�ZLWK�UHVSHFW�WR�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�QHZ�LVVXH�IRU�VKDUHKROGHUV�
ZKRVH�VKDUHV�YHVW�DV�D�FRQVHTXHQFH�RI�VXEVFULSWLRQ�RQ�H[HUFLVH�RI�WKH�ZDUUDQW���

��� ,I�WKH�ERDUG�RI�GLUHFWRUV�KDV�UHVROYHG�WR�FDUU\�RXW�D�QHZ�LVVXH�FRQGLWLRQDO�
XSRQ�WKH�DSSURYDO�RI�WKH�JHQHUDO�PHHWLQJ�RU�SXUVXDQW�WR�DXWKRULVDWLRQ�
JUDQWHG�E\�WKH�JHQHUDO�PHHWLQJ��WKH�UHVROXWLRQ�RI�WKH�QHZ�LVVXH�VKDOO�VWDWH�
WKH�ODVW�GD\�RQ�ZKLFK�VXEVFULSWLRQ�PXVW�EH�HIIHFWHG�LQ�RUGHU�WR�HQWLWOH�WKH�
KROGHUV�RI�WKH�VKDUHV�KHOG�SXUVXDQW�WR�VXEVFULSWLRQ�DFFRUGLQJ�WR�WKHVH�
WHUPV�DQG�FRQGLWLRQV�WR�SDUWLFLSDWH�LQ�WKH�QHZ�LVVXH��

��� ,I�WKH�JHQHUDO�PHHWLQJ�DGRSWV�D�UHVROXWLRQ�WR�LVVXH�QHZ�VKDUHV��ZKHUH�DQ�
DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�LV�VXEPLWWHG�DW�VXFK�WLPH�WKDW�LW�FDQQRW�EH�
HIIHFWHG�RQ�RU�EHIRUH�WKH�ILIWK�ZHHNGD\�SULRU�WR�WKH�JHQHUDO�PHHWLQJ�ZKLFK�
VKDOO�UHVROYH�RQ�WKH�QHZ�LVVXH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�
IROORZLQJ�WKH�DGRSWLRQ�RI�D�UHVROXWLRQ�ZLWK�UHVSHFW�WKHUHWR�E\�WKH�JHQHUDO�
PHHWLQJ��6KDUHV�ZKLFK�YHVW�DV�D�FRQVHTXHQFH�RI�VXFK�VXEVFULSWLRQ�VKDOO�
EH�UHJLVWHUHG�LQ�WKH�VHFXULWLHV�DFFRXQW�DV�LQWHULP�VKDUHV��DQG�DFFRUGLQJO\�
VKDOO�QRW�HQWLWOH�WKH�KROGHUV�WR�SDUWLFLSDWH�LQ�WKH�QHZ�LVVXH��'HILQLWLYH�
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UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�RQO\�WDNH�SODFH�DIWHU�WKH�UHFRUG�
GDWH�IRU�WKH�QHZ�LVVXH�

:KHUH�VXEVFULSWLRQ�LV�HIIHFWHG�DW�VXFK�WLPH�WKDW�QR�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�QHZ�
LVVXH�DULVHV��D�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DV�ZHOO�DV�D�UHFDOFXODWHG�QXPEHU�RI�
VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�VKDOO�DSSO\��
7KH�UHFDOFXODWLRQV�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ���

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�WKH�VXEVFULSWLRQ�SHULRG�VWDWHG�LQ�WKH�UHVROXWLRQ�DSSURYLQJ�
WKH�LVVXH��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH� ���WKH�DYHUDJH�
SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�WKHRUHWLFDO�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�
FDOFXODWHG�RQ�WKH�EDVLV�WKHUHRI��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�WKHRUHWLFDO�
YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�FDOFXODWHG�RQ�WKH�EDVLV�WKHUHRI���WKH�DYHUDJH�SULFH�RI�
WKH�VKDUH��

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�VKDOO�EH�GHHPHG�WR�EH�WKH�HTXLYDOHQW�RI�WKH�DYHUDJH�
FDOFXODWHG�PHDQ�YDOXH��IRU�HDFK�WUDGLQJ�GD\�GXULQJ�WKH�VXEVFULSWLRQ�SHULRG��RI�WKH�
KLJKHVW�DQG�ORZHVW�TXRWHG�SDLG�SULFH�RQ�WKDW�GD\�DFFRUGLQJ�WR�WKH�OLVW�RQ�ZKLFK�WKH�
VKDUHV�DUH�TXRWHG��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�TXRWHG�ELG�SULFH�VKDOO�
IRUP�WKH�EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RI�ZKLFK�QHLWKHU�D�SDLG�SULFH�QRU�D�ELG�SULFH�LV�
TXRWHG�VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ���

7KH�WKHRUHWLFDO�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�LV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
IROORZLQJ���

7KHRUHWLFDO�YDOXH�RI�VXEVFULSWLRQ�ULJKW� ��WKH�PD[LPXP�QXPEHU�RI�QHZ�VKDUHV�ZKLFK�
PD\�EH�LVVXHG�SXUVXDQW�WR�WKH�UHVROXWLRQ�DSSURYLQJ�WKH�LVVXH��[���WKH�DYHUDJH�SULFH�RI�
WKH�VKDUH�� ��WKH�LVVXH�SULFH�RI�WKH�QHZ�VKDUH������WKH�QXPEHU�RI�VKDUHV�SULRU�WR�WKH�
DGRSWLRQ�RI�WKH�UHVROXWLRQ�DSSURYLQJ�WKH�LVVXH��

,I�WKLV�UHVXOWV�LQ�D�QHJDWLYH�YDOXH��WKH�WKHRUHWLFDO�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�VKDOO�
EH�GHHPHG�WR�EH�]HUR���

7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��UHFDOFXODWHG�DV�VHW�RXW�DERYH��VKDOO�EH�GHWHUPLQHG�E\�WKH�
&RPSDQ\�WZR�EXVLQHVV�GD\V�DIWHU�WKH�H[SLU\�RI�WKH�VXEVFULSWLRQ�SHULRG�DQG�VKDOO�
DSSO\�WR�HDFK�VXEVFULSWLRQ�HIIHFWHG�WKHUHDIWHU���

WLRQ�WR�LVVXH�QHZ�VKDUHV�DUH�QRW�
VXEMHFW�WR�OLVWLQJ��D�FRUUHVSRQGLQJ�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�
VKDOO�WDNH�SODFH��7KH�UHFDOFXODWLRQ��ZKLFK�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\��VKDOO�EH�
EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�YDOXH�RI�WKH�ZDUUDQWV�VKDOO�UHPDLQ�XQFKDQJHG���
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'XULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�
DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�RQ�D�SUHOLPLQDU\�EDVLV��
'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�IROORZLQJ�GHWHUPLQDWLRQ�RI�
WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH���

'�� ,VVXH�RI�ZDUUDQWV�RU�FRQYHUWLEOH�GHEHQWXUHV�LQ�DFFRUGDQFH�ZLWK�&KDSWHU����
DQG����RI�WKH�&RPSDQLHV�$FW�

,Q�WKH�HYHQW�WKH�&RPSDQ\�LVVXHV�ZDUUDQWV�RU�FRQYHUWLEOH�GHEHQWXUHV��LQ�ERWK�FDVHV�
VXEMHFW�WR�SUH�HPSWLRQ�ULJKWV�IRU�WKH�VKDUHKROGHUV�WR�VXEVFULEH�IRU�VXFK�HTXLW\�UHODWHG�
LQVWUXPHQW�LQ�H[FKDQJH�IRU�FDVK�SD\PHQW�RU�E\�VHW�RII��WKH�SURYLVLRQV�RI�VXE�VHFWLRQ�
&��ILUVW�SDUDJUDSK��VXE�SDUDJUDSKV���DQG���VKDOO�DSSO\�PXWDWLV�PXWDQGLV�LQ�UHVSHFW�RI�
WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�LVVXH�IRU�DQ\�VKDUH�ZKLFK�KDV�EHHQ�LVVXHG�WKURXJK�
VXEVFULSWLRQ���

:KHUH�VXEVFULSWLRQ�LV�HIIHFWHG�DW�VXFK�WLPH�WKDW�QR�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�QHZ�
LVVXH�DULVHV��D�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DV�ZHOO�DV�D�UHFDOFXODWHG�QXPEHU�RI�
VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�KROGHU�VR�VXEVFULEH�VKDOO�DSSO\��7KH�
UHFDOFXODWLRQV�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ���

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�WKH�VXEVFULSWLRQ�SHULRG�VWDWHG�LQ�WKH�UHVROXWLRQ�DSSURYLQJ�
WKH�LVVXH��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH� ���WKH�DYHUDJH�
SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�YDOXH�RI�WKH�
VXEVFULSWLRQ�ULJKW����WKH�DYHUDJH�SULFH�RI�WKH�VKDUH��

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�VKDOO�EH�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�
VXE�VHFWLRQ�&�DERYH���

7KH�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�VKDOO�EH�GHHPHG�WR�EH�WKH�HTXLYDOHQW�RI�WKH�
DYHUDJH�FDOFXODWHG�PHDQ�YDOXH��IRU�HDFK�WUDGLQJ�GD\�GXULQJ�WKH�VXEVFULSWLRQ�SHULRG��RI�
WKH�KLJKHVW�DQG�ORZHVW�TXRWHG�SDLG�SULFH�RQ�WKDW�GD\�DFFRUGLQJ�WR�WKH�OLVW�RQ�ZKLFK�
WKH�VXEVFULSWLRQ�ULJKWV�DUH�TXRWHG��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�TXRWHG�
ELG�SULFH�VKDOO�IRUP�WKH�EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RQ�ZKLFK�QHLWKHU�D�SDLG�SULFH�
QRU�D�ELG�SULFH�LV�TXRWHG�VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ���

,I�WKH�VXEVFULSWLRQ�ULJKWV�DUH�QRW�VXEMHFW�WR�OLVWLQJ��WKH�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�
VKDOO��WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��EH�GHWHUPLQHG�EDVHG�XSRQ�WKH�FKDQJH�LQ�WKH�

FRQVHTXHQFH�RI�WKH�LVVXH�RI�WKH�ZDUUDQWV�RU�WKH�FRQYHUWLEOH�GHEHQWXUHV����
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7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��UHFDOFXODWHG�DV�VHW�RXW�DERYH��VKDOO�EH�GHWHUPLQHG�E\�WKH�
&RPSDQ\�WZR�EXVLQHVV�GD\V�DIWHU�WKH�H[SLU\�RI�WKH�VXEVFULSWLRQ�SHULRG�DQG�VKDOO�
DSSO\�WR�HDFK�VXEVFULSWLRQ�HIIHFWHG�WKHUHDIWHU���

XWLRQ�WR�LVVXH�QHZ�VKDUHV��DUH�QRW�
VXEMHFW�WR�OLVWLQJ��D�FRUUHVSRQGLQJ�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�
VKDOO�WDNH�SODFH��7KH�UHFDOFXODWLRQ��ZKLFK�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\��VKDOO�EH�
EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�YDOXH�RI�WKH�ZDUUDQWV�VKDOO�UHPDLQ�XQFKDQJHG���

8SRQ�VXEVFULSWLRQ�HIIHFWHG�GXULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�
UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�
ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�
RQ�D�SUHOLPLQDU\�EDVLV��'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�
IROORZLQJ�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH���

(�� 2WKHU�RIIHUV�WR�WKH�VKDUHKROGHUV�

:KHUH�WKH�&RPSDQ\��LQ�FLUFXPVWDQFHV�RWKHU�WKDQ�WKRVH�UHIHUUHG�WR�LQ�VXE�VHFWLRQV�$�
'�DERYH��PDNHV�RIIHUV�WR�WKH�VKDUHKROGHUV��VXEMHFW�WR�SUH�HPSWLRQ�ULJKWV�IRU�WKH�
VKDUHKROGHUV�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�VHW�RXW�LQ�&KDSWHU�����6HFWLRQ���RI�WKH�
&RPSDQLHV�$FW��WR�DFTXLUH�VHFXULWLHV�RU�ULJKWV�RI�DQ\�W\SH�IURP�WKH�&RPSDQ\�RU�
UHVROYHV��LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�PHQWLRQHG�DERYH��WR�GLVWULEXWH�VXFK�
VHFXULWLHV�RU�ULJKWV�WR�WKH�VKDUHKROGHUV�ZLWKRXW�FRQVLGHUDWLRQ��LQ�FRQMXQFWLRQ�ZLWK�
VXEVFULSWLRQ�ZKLFK�LV�HIIHFWHG�DW�VXFK�WLPH�WKDW�WKH�VKDUHV�WKHUHE\�UHFHLYHG�GR�QRW�
HQWLWOH�WKH�KROGHU�WR�SDUWLFLSDWH�LQ�WKH�RIIHU��D�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DV�ZHOO�
DV�D�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�
WR�VXEVFULEH�VKDOO�DSSO\��7KH�UHFDOFXODWLRQ�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�
DFFRUGDQFH�ZLWK�WKH�IROORZLQJ���

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�WKH�DSSOLFDWLRQ�SHULRG�IRU�WKH�RIIHU��KHUHLQDIWHU�UHIHUUHG�WR�
DV�WKH� ��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�
YDOXH�RI�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU��KHUHL

���

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�YDOXH�RI�WKH�
SXUFKDVH�ULJKW����WKH�DYHUDJH�SULFH�RI�WKH�VKDUH��

7KH�DYHUDJH�VKDUH�SULFH�RI�WKH�VKDUH�VKDOO�EH�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
SURYLVLRQV�RI�VXE�VHFWLRQ�&�DERYH���

:KHUH�WKH�VKDUHKROGHUV�KDYH�UHFHLYHG�SXUFKDVH�ULJKWV�DQG�WUDGLQJ�LQ�WKHVH�KDV�WDNHQ�
SODFH��WKH�YDOXH�RI�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU�VKDOO�EH�GHHPHG�WR�EH�
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HTXLYDOHQW�WR�WKH�YDOXH�RI�WKH�SXUFKDVH�ULJKWV��)RU�WKLV�SXUSRVH��WKH�YDOXH�RI�WKH�
SXUFKDVH�ULJKW�VKDOO�EH�GHHPHG�WR�EH�HTXLYDOHQW�WR�WKH�DYHUDJH�FDOFXODWHG�PHDQ�YDOXH��
IRU�HDFK�WUDGLQJ�GD\�GXULQJ�WKH�DSSOLFDWLRQ�SHULRG��RI�WKH�KLJKHVW�DQG�ORZHVW�TXRWHG�
SDLG�SULFH�GXULQJ�WKH�GD\�DFFRUGLQJ�WR�WKH�OLVW�RQ�ZKLFK�WKH�SXUFKDVH�ULJKWV�DUH�
TXRWHG��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�TXRWHG�ELG�SULFH�VKDOO�IRUP�WKH�
EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RQ�ZKLFK�QHLWKHU�D�SDLG�SULFH�QRU�D�ELG�SULFH�LV�TXRWHG�
VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ���

,I�WKH�VKDUHKROGHUV�GR�QRW�UHFHLYH�SXUFKDVH�ULJKWV�RU�ZHUH�VXFK�WUDGLQJ�LQ�SXUFKDVH�
ULJKWV�DV�UHIHUUHG�WR�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�RWKHUZLVH�GRHV�QRW�WDNH�SODFH��WKH�
UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�VKDOO�EH�PDGH�DV�IDU�DV�SRVVLEOH�E\�DSSO\LQJ�WKH�
SULQFLSOHV�VHW�RXW�DERYH�LQ�WKLV�VXE�VHFWLRQ�(�DQG�WKH�IROORZLQJ�VKDOO�DSSO\��:KHUH�
OLVWLQJ�RI�WKH�VHFXULWLHV�RU�ULJKWV�RIIHUHG�WR�WKH�VKDUHKROGHUV�WDNHV�SODFH��WKH�YDOXH�RI�
WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU�VKDOO�EH�GHHPHG�WR�EH�HTXLYDOHQW�WR�WKH�DYHUDJH�
FDOFXODWHG�PHDQ�YDOXH��IRU�HDFK�WUDGLQJ�GD\�GXULQJ�WKH�SHULRG�RI����WUDGLQJ�GD\V�
FDOFXODWHG�IURP�WKH�ILUVW�GD\�RI�OLVWLQJ��RI�WKH�KLJKHVW�DQG�ORZHVW�WUDQVDFWLRQ�SULFHV�
TXRWHG�IRU�WUDGHV�LQ�VXFK�VHFXULWLHV�RU�ULJKWV�RQ�WKH�PDUNHWSODFH�ZKHUH�VXFK�
VHFXULWLHV�RU�ULJKWV�DUH�OLVWHG��UHGXFHG��ZKHUH�DSSURSULDWH��E\�WKH�FRQVLGHUDWLRQ�SDLG�
IRU�WKHVH�LQ�FRQMXQFWLRQ�ZLWK�WKH�RIIHU��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�
TXRWHG�ELG�SULFH�VKDOO�IRUP�WKH�EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RQ�ZKLFK�QHLWKHU�D�SDLG�
SULFH�QRU�D�ELG�SULFH�LV�TXRWHG�VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�WKH�YDOXH�RI�
WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU��,Q�WKH�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�
WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��
WKH�SHULRG�RI����WUDGLQJ�GD\V�UHIHUUHG�WR�DERYH�VKDOO�EH�GHHPHG�WR�EH�WKH�DSSOLFDWLRQ�
SHULRG�GHWHUPLQHG�IRU�WKH�RIIHU�SXUVXDQW�WR�WKH�ILUVW�SDUDJUDSK�RI�WKLV�VHFWLRQ�(����

:KHUH�QR�OLVWLQJ�RI�VXFK�VHFXULWLHV�RU�ULJKWV�RIIHUHG�WR�WKH�VKDUHKROGHUV�WDNHV�SODFH��
WKH�YDOXH�RI�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU�VKDOO��WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��

ZKLFK�PD\�EH�GHHPHG�WR�KDYH�RFFXUUHG�DV�D�FRQVHTXHQFH�RI�WKH�RIIHU���

7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��UHFDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH��VKDOO�EH�
GHWHUPLQHG�E\�WKH�&RPSDQ\�DV�VRRQ�DV�SRVVLEOH�DIWHU�LW�EHFRPHV�SRVVLEOH�WR�FDOFXODWH�
WKH�YDOXH�RI�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU���

KH�RIIHU��DUH�QRW�VXEMHFW�WR�OLVWLQJ��D�
FRUUHVSRQGLQJ�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�WKH�VKDUHV�
IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�WDNH�SODFH��7KH�
UHFDOFXODWLRQ��ZKLFK�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\��VKDOO�EH�EDVHG�RQ�WKH�DVVXPSWLRQ�
WKDW�WKH�YDOXH�RI�WKH�ZDUUDQWV�VKDOO�UHPDLQ�XQFKDQJHG���

8SRQ�VXEVFULSWLRQ�HIIHFWHG�GXULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�
UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�
ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�
RQ�D�SUHOLPLQDU\�EDVLV��'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�
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IROORZLQJ�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH���

)�� (TXDO�WUHDWPHQW�RI�ZDUUDQW�KROGHUV�DQG�VKDUHKROGHUV�

:KHUH�WKH�&RPSDQ\�LVVXHV�QHZ�VKDUHV�RU�PDNHV�DQ�LVVXH�SXUVXDQW�WR�&KDSWHUV����RU�
���RI�WKH�&RPSDQLHV�$FW��ZLWK�SUH�HPSWLRQ�ULJKWV�IRU�WKH�VKDUHKROGHUV�WR�VXEVFULEH�
IRU�HTXLW\�UHODWHG�LQVWUXPHQWV�LQ�H[FKDQJH�IRU�FDVK�SD\PHQW�RU�E\�VHW�RII��WKH�
&RPSDQ\�PD\�JUDQW�DOO�ZDUUDQW�KROGHUV�WKH�VDPH�SUH�HPSWLRQ�ULJKWV�DV�WKH�
VKDUHKROGHUV��,Q�FRQMXQFWLRQ�WKHUHZLWK��HDFK�ZDUUDQW�KROGHU��LUUHVSHFWLYH�RI�ZKHWKHU�
VXEVFULSWLRQ�KDV�EHHQ�PDGH��VKDOO�EH�GHHPHG�WR�EH�WKH�RZQHU�RI�WKH�QXPEHU�RI�VKDUHV�
ZKLFK�VXFK�ZDUUDQW�KROGHU�ZRXOG�KDYH�UHFHLYHG��KDG�VXEVFULSWLRQ�RQ�WKH�EDVLV�RI�WKH�
ZDUUDQW�EHHQ�HIIHFWHG�LQ�UHVSHFW�RI�WKH�VXEVFULSWLRQ�SULFH��DQG�WKH�QXPEHU�RI�VKDUHV�
IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��LQ�HIIHFW�DW�WKH�WLPH�
RI�WKH�LVVXH�UHVROXWLRQ���

,I�WKH�&RPSDQ\�UHVROYHV�WR�PDNH�DQ�RIIHU�WR�WKH�VKDUHKROGHUV�DV�GHVFULEHG�LQ�VXE�
VHFWLRQ�(�DERYH��ZKDW�KDV�EHHQ�VWDWHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�VKDOO�DSSO\�PXWDWLV�
PXWDQGLV��+RZHYHU��WKH�QXPEHU�RI�VKDUHV�RI�ZKLFK�HDFK�ZDUUDQW�KROGHU�VKDOO�EH�
GHHPHG�WR�EH�WKH�RZQHU�VKDOO��LQ�VXFK�FLUFXPVWDQFH��EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�
WKH�VXEVFULSWLRQ�SULFH��DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��LQ�HIIHFW�DW�WKH�WLPH�RI�WKH�UHVROXWLRQ�WR�PDNH�WKH�RIIHU���

,I�WKH�&RPSDQ\�UHVROYHV�WR�JUDQW�WKH�ZDUUDQW�KROGHUV�SUH�HPSWLRQ�ULJKWV�LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW�RXW�LQ�WKLV�VXE�VHFWLRQ�)��QR�UHFDOFXODWLRQ�DV�VHW�
RXW�LQ�VXE�VHFWLRQV�&��'�RU�(�DERYH�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�
VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�VKDOO�EH�
PDGH���

*�� 'LYLGHQG�

,I�WKH�&RPSDQ\�UHVROYHV�WR�SD\�FDVK�GLYLGHQG�WR�WKH�VKDUHKROGHUV�RI�DQ�DPRXQW�
ZKLFK��FRPELQHG�ZLWK�RWKHU�GLYLGHQGV�SDLG�GXULQJ�WKH�VDPH�ILQDQFLDO�\HDU��H[FHHGV�
���SHUFHQW�RI�WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�GXULQJ�D�SHULRG�RI����WUDGLQJ�GD\V�
LPPHGLDWHO\�SUHFHGLQJ�WKH�GD\�RQ�ZKLFK�WKH�&RPSDQ\ �DQQRXQFHV�
LWV�LQWHQWLRQ�WR�SURSRVH�WKDW�WKH�JHQHUDO�PHHWLQJ�DSSURYH�VXFK�GLYLGHQG��D�
UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�
ZDUUDQWV�HQWLWOHV�WKH�KROGHU�WR�VXEVFULEH�VKDOO�EH�PDGH�LQ�UHVSHFW�RI�DQ\�VXEVFULSWLRQ�
UHTXHVWHG�DW�VXFK�WLPH�WKDW�WKH�VKDUHV�YHVWHG�LQ�DFFRUGDQFH�WKHUHZLWK�GR�QRW�FDUU\�
ULJKWV�WR�UHFHLYH�VXFK�GLYLGHQG��7KH�UHFDOFXODWLRQ�VKDOO�EH�EDVHG�RQ�WKDW�SDUW�RI�WKH�
WRWDO�GLYLGHQG�ZKLFK�H[FHHGV����SHUFHQW�RI�WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�GXULQJ�WKH�
DERYH� H[WUDRUGLQDU\�G ����

7KH�UHFDOFXODWLRQ�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ��

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�D�SHULRG�RI����WUDGLQJ�GD\V�FDOFXODWHG�IURP�DQG�LQFOXGLQJ�
WKH�GD\�RQ�ZKLFK�WKH�VKDUH�LV�OLVWHG�ZLWKRXW�DQ\�ULJKW�WR�H[WUDRUGLQDU\�GLYLGHQG�
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�KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH� ���WKH�DYHUDJH�SULFH�RI�WKH�
VKDUH�LQFUHDVHG�E\�WKH�H[WUDRUGLQDU\�GLYLGHQG�SDLG�SHU�VKDUH��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�H[WUDRUGLQDU\�
GLYLGHQG�SDLG�SHU�VKDUH����WKH�DYHUDJH�SULFH�RI�WKH�VKDUH��

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�VKDOO�EH�GHHPHG�WR�EH�HTXLYDOHQW�WR�WKH�DYHUDJH�
FDOFXODWHG�PHDQ�YDOXH�GXULQJ�WKH�UHVSHFWLYH�SHULRG�RI����WUDGLQJ�GD\V�RI�WKH�KLJKHVW�
DQG�ORZHVW�TXRWHG�SDLG�SULFH�RQ�WKDW�GD\�DFFRUGLQJ�WR�WKH�OLVW�RQ�ZKLFK�WKH�VKDUHV�DUH�
TXRWHG��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�TXRWHG�ELG�SULFH�VKDOO�IRUP�WKH�
EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RI�ZKLFK�QHLWKHU�D�SDLG�SULFH�QRU�D�ELG�SULFH�LV�TXRWHG�
VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ���

7KH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�EH�GHWHUPLQHG�E\�WKH�
&RPSDQ\�WZR�EXVLQHVV�GD\V�DIWHU�WKH�DERYH�PHQWLRQHG�SHULRG�RI����WUDGLQJ�GD\V�DQG�
VKDOO�DSSO\�WR�VXEVFULSWLRQ�HIIHFWHG�IURP�DQG�LQFOXGLQJ�WKH�GD\�RQ�ZKLFK�WKH�VKDUH�LV�
OLVWHG�ZLWKRXW�DQ\�ULJKW�WR�H[WUDRUGLQDU\�GLYLGHQG����

�DUH�QRW�VXEMHFW�
WR�OLVWLQJ�DQG�LW�LV�UHVROYHG�WR�SD\�D�FDVK�GLYLGHQG�ZKLFK�FRPELQHG�ZLWK�RWKHU�
GLYLGHQGV�SDLG�GXULQJ�WKH�VDPH�ILQDQFLDO�\HDU��H[FHHGV���
HDUQLQJV�DIWHU�WD[�DFFRUGLQJ�WR�WKH�DGRSWHG�FRQVROLGDWHG�LQFRPH�VWDWHPHQW�IRU�WKH�
ILQDQFLDO�\HDU�LPPHGLDWHO\�SUHFHGLQJ�WKH�\HDU�WKH�GLYLGHG�LV�UHVROYHG�DQG����SHUFHQW�

��D�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�
VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�EH�PDGH�
LQ�UHVSHFW�RI�DQ\�VXEVFULSWLRQ�UHTXHVWHG�DW�VXFK�WLPH�WKDW�WKH�VKDUHV�WKHUHE\�UHFHLYHG�
GR�QRW�FDUU\�ULJKWV�WR�UHFHLYH�VXFK�GLYLGHQG��7KH�UHFDOFXODWLRQ�VKDOO�EH�EDVHG�RQ�WKDW�
SDUW�RI�WKH�WRWDO�GLYLGHQG�ZKLFK�H[FHHGV�����SHUF
WD[� ��H[WUDRUGLQDU\�GLYLGHQG��DQG�VKDOO�EH�
SHUIRUPHG�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH�PHQWLRQHG�SULQFLSOHV���

'XULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�
DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�RQ�D�SUHOLPLQDU\�EDVLV��
'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�IROORZLQJ�GHWHUPLQDWLRQ�RI�
WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH���

+�� 5HGXFWLRQ�RI�VKDUH�FDSLWDO�

ZLWK�D�UHSD\PHQW�WR�WKH�VKDUHKROGHUV�DQG�
VXFK�UHGXFWLRQ�LV�FRPSXOVRU\��D�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQWV�HQWLWOHV�WKH�KROGHU�WR�VXEVFULEH�VKDOO�EH�
PDGH����
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7KH�UHFDOFXODWLRQ�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ���

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�D�SHULRG�RI����WUDGLQJ�GD\V�FDOFXODWHG�IURP�DQG�LQFOXGLQJ�
WKH�GD\�RQ�ZKLFK�WKH�VKDUH�LV�OLVWHG�ZLWKRXW�DQ\�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�UHSD\PHQW�

�����WKH�DYHUDJH�SULFH�RI�WKH�
VKDUH�LQFUHDVHG�E\�WKH�DPRXQW�UHSDLG�SHU�VKDUH��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�DPRXQW�UHSDLG�
SHU�VKDUH����WKH�DYHUDJH�SULFH�RI�WKH�VKDUH��

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�LV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW�RXW�
LQ�VXE�VHFWLRQ�&�DERYH���

,Q�FDUU\LQJ�RXW�WKH�UHFDOFXODWLRQV�DFFRUGLQJ�WR�WKH�DERYH�DQG�ZKHUH�WKH�UHGXFWLRQ�LV�
PDGH�WKURXJK�UHGHPSWLRQ�RI�VKDUHV��LQVWHDG�RI�XVLQJ�WKH�DFWXDO�DPRXQW�UHSDLG�SHU�
VKDUH��DQ�HVWLPDWHG�UHSD\PHQW�DPRXQW�VKDOO�EH�XVHG�DV�IROORZV���

(VWLPDWHG�UHSD\PHQW�DPRXQW�SHU�VKDUH� ��WKH�DFWXDO�DPRXQW�UHSDLG�IRU�HDFK�
UHGHHPHG�VKDUH�UHGXFHG�E\�WKH�DYHUDJH�TXRWHG�SULFH�RI�WKH�VKDUH�GXULQJ�D�SHULRG�RI�
���WUDGLQJ�GD\V�LPPHGLDWHO\�SULRU�WR�WKH�GD\�RQ�ZKLFK�WKH�VKDUH�LV�OLVWHG�ZLWKRXW�DQ\�
ULJKW�WR�SDUWLFLSDWH�LQ�WKH�UHGXFWLRQ�

����WKH�QXPEHU�RI�VKDUHV�LQ�WKH�&RPSDQ\�ZKLFK�FDUU\�DQ�HQWLWOHPHQW�WR�WKH�
UHGHPSWLRQ�RI�RQH�VKDUH�UHGXFHG�E\����

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�LV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW�RXW�
LQ�VXE�VHFWLRQ�&�DERYH���

7KH�VXEVFULSWLRQ�SULFH�DQG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��UHFDOFXODWHG�DV�VHW�RXW�DERYH��VKDOO�EH�GHWHUPLQHG�E\�WKH�
&RPSDQ\�WZR�EXVLQHVV�GD\V�DIWHU�WKH�H[SLU\�RI�WKH�DERYH�PHQWLRQHG�SHULRG�RI����
WUDGLQJ�GD\V��DQG�VKDOO�DSSO\�WR�HDFK�VXEVFULSWLRQ�HIIHFWHG�WKHUHDIWHU���

'XULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�
DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�RQ�D�SUHOLPLQDU\�EDVLV��
'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�IROORZLQJ�GHWHUPLQDWLRQ�RI�
WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH����

, FDSLWDO�LV�UHGXFHG�WKURXJK�UHGHPSWLRQ�RI�VKDUHV�ZLWK�
UHSD\PHQW�WR�WKH�VKDUHKROGHUV��ZKHUH�VXFK�UHGXFWLRQ�LV�QRW�FRPSXOVRU\��RU�LI�WKH�
&RPSDQ\� �ZLWKRXW�UHGXFLQJ�WKH�VKDUH�FDSLWDO� �ZRXOG�UH�SXUFKDVH�LWV�RZQ�VKDUHV�
EXW�ZKHUH��LQ�WKH�RSLQLRQ�RI�WKH�&RPSDQ\��WKH�UHGXFWLRQ��GXH�WR�LWV�WHFKQLFDO�
VWUXFWXUH�DQG�LWV�ILQDQFLDO�HIIHFWV��LV�HTXLYDOHQW�WR�D�FRPSXOVRU\�UHGXFWLRQ��WKH�
UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�
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ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�EH�PDGH��WR�WKH�H[WHQW�SRVVLEOH��
LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�VWDWHG�LQ�WKLV�VXE�VHFWLRQ�+���

��DUH�QRW�
VXEMHFW�WR�OLVWLQJ��D�FRUUHVSRQGLQJ�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�QXPEHU�
RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�EH�
SHUIRUPHG�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�VWDWHG�LQ�WKLV�VXE�
VHFWLRQ�+���

,�� 5HFDOFXODWLRQ�VKDOO�JLYH�D�UHDVRQDEOH�UHVXOW�

6KRXOG�WKH�&RPSDQ\�WDNH�DFWLRQV�VXFK�DV�WKRVH�VWDWHG�LQ�VXE�VHFWLRQV�$�(��*�RU�+�

HVWDEOLVKHG�IRU�VXFK�DFWLRQ��WDNLQJ�LQWR�DFFRXQW�WKH�WHFKQLFDO�IUDPHZRUN�RI�VXFK�
DFWLRQ�RU�IRU�RWKHU�UHDVRQV��FRXOG�QRW�EH�PDGH�RU�ZRXOG�UHVXOW�LQ�WKH�ZDUUDQW�KROGHUV�
UHFHLYLQJ��LQ�UHODWLRQ�WR�WKH�VKDUHKROGHUV��HFRQRPLF�FRPSHQVDWLRQ�WKDW�LV�QRW�
UHDVRQDEOH��WKH�&RPSDQ\�VKDOO�PDNH�WKH�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH��DQG�
WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��
LQ�VXFK�PDQQHU�DV�WKH�&RPSDQ\�GHWHUPLQHV�LV�DSSURSULDWH�WR�HQVXUH�WKDW�WKH�
UHFDOFXODWLRQ�JLYHV�D�UHDVRQDEOH�UHVXOW���

-�� 5RXQGLQJ�RII�

2Q�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH��WKH�
VXEVFULSWLRQ�SULFH�VKDOO�EH�URXQGHG�RII�WR�WKH�QHDUHVW�6(.�������IRU�ZKLFK�SXUSRVHV�
6(.������VKDOO�EH�URXQGHG�GRZQZDUGV�DQG�WKH�QXPEHU�RI�VKDUHV�VKDOO�EH�URXQGHG�RII�
WR�WZR�GHFLPDO�SODFHV���

.�� 0HUJHU�DFFRUGLQJ�WR�&KDSWHU�����6HFWLRQ����RI�WKH�&RPSDQLHV�$FW�DQG�
SDUWLWLRQ��

,Q�WKH�HYHQW�WKDW�WKH�JHQHUDO�PHHWLQJ��LQ�DFFRUGDQFH�ZLWK�&KDSWHU�����6HFWLRQ����RI�
WKH�&RPSDQLHV�$FW��ZRXOG�DSSURYH� �RU�DOO�VKDUHKROGHUV�RI�WKH�SDUWLFLSDWLQJ�
FRPSDQLHV�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�IRXU�RI�DIRUHPHQWLRQHG�SURYLVLRQ�VLJQV� �D�
PHUJHU�SODQ�ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�DEVRUEHG�E\�DQRWKHU�FRPSDQ\��RU�LQ�WKH�
HYHQW�WKH�JHQHUDO�PHHWLQJ��LQ�DFFRUGDQFH�ZLWK�&KDSWHU�����6HFWLRQ����RI�WKH�
&RPSDQLHV�$FW��ZRXOG�DSSURYH� �RU�DOO�VKDUHKROGHUV�RI�WKH�SDUWLFLSDWLQJ�FRPSDQLHV�
LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�IRXU�RI�DIRUHPHQWLRQHG�SURYLVLRQ�VLJQV� �D�SDUWLWLRQ�
SODQ�ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�GLVVROYHG�ZLWKRXW�OLTXLGDWLRQ��DSSOLFDWLRQ�IRU�
VXEVFULSWLRQ�PD\�WKHUHDIWHU�QRW�EH�PDGH���

1RW�ODWHU�WKDQ����FDOHQGDU�GD\V�SULRU�WR�D�ILQDO�GHWHUPLQDWLRQ�E\�WKH�JHQHUDO�PHHWLQJ�
LQ�UHVSHFW�RI�D�PHUJHU�RU�SDUWLWLRQ�DV�VHW�IRUWK�DERYH��RU�LI�WKH�PHUJHU�RU�SDUWLWLRQ�SODQ�
VKDOO�EH�VLJQHG�E\�DOO�VKDUHKROGHUV�RI�WKH�SDUWLFLSDWLQJ�FRPSDQLHV�QRW�ODWHU�WKDQ����
FDOHQGDU�GD\V�SULRU�WR�VXFK�VLJQLQJ��WKH�NQRZQ�ZDUUDQW�KROGHUV�VKDOO�E\�QRWLFH�LQ�
DFFRUGDQFH�ZLWK�VHFWLRQ����EHORZ�EH�LQIRUPHG�RI�WKH�LQWHQW�WR�UHVROYH�RQ�D�PHUJHU�RU�
SDUWLWLRQ��7KH�QRWLFH�VKDOO�VHW�IRUWK�WKH�SULQFLSDO�WHUPV�RI�WKH�SURSRVHG�PHUJHU�RU�
SDUWLWLRQ�SODQ�DQG�UHPLQG�WKH�ZDUUDQW�KROGHUV�WKDW�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�PD\�
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QRW�EH�PDGH�DIWHU�D�ILQDO�GHFLVLRQ�UHJDUGLQJ�PHUJHU�RU�SDUWLWLRQ�KDV�EHHQ�PDGH�RU�D�
PHUJHU�RU�SDUWLWLRQ�SODQ�KDV�EHHQ�VLJQHG�LQ�DFFRUGDQFH�ZLWK�ZKDW�LV�VWDWHG�LQ�WKH�
SUHFHGLQJ�SDUDJUDSK���

,Q�WKH�HYHQW�WKH�&RPSDQ\�JLYHV�QRWLFH�RI�D�SURSRVHG�PHUJHU�RU�SDUWLWLRQ�DV�GHVFULEHG�
DERYH��WKH�ZDUUDQW�KROGHUV� �LUUHVSHFWLYH�RI�ZKDW�LV�VHW�IRUWK�LQ�VHFWLRQ���DERYH�
UHJDUGLQJ�WKH�HDUOLHVW�WLPH�DW�ZKLFK�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�PD\�EH�PDGH� �VKDOO�
EH�HQWLWOHG�WR�DSSO\�IRU�VXEVFULSWLRQ�FRPPHQFLQJ�RQ�WKH�GD\�RQ�ZKLFK�QRWLFH�LV�JLYHQ�
UHJDUGLQJ�WKH�LQWHQW�WR�UHVROYH�RQ�D�PHUJHU�RU�SDUWLWLRQ��SURYLGHG�WKDW�WKH�
VXEVFULSWLRQ�FDQ�EH�H[HUFLVHG��L��RQ�WKH�WHQWK�FDOHQGDU�GD\�SULRU�WR�WKH�JHQHUDO�
PHHWLQJ�DW�ZKLFK�WKH�PHUJHU�SODQ�ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�DEVRUEHG�E\�
DQRWKHU�FRPSDQ\�RU�WKH�SDUWLWLRQ�SODQ�ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�GLVVROYHG�
ZLWKRXW�OLTXLGDWLRQ�VKDOO�EH�DSSURYHG��RU��LL��LI�WKH�PHUJHU�RU�SDUWLWLRQ�SODQ�VKDOO�EH�
VLJQHG�E\�DOO�VKDUHKROGHUV�RI�WKH�SDUWLFLSDWLQJ�FRPSDQLHV�QRW�ODWHU�WKDQ�WKH�WHQWK�
FDOHQGDU�GD\�SULRU�WR�VXFK�VLJQLQJ�LV�PDGH���

/�� 0HUJHU�DFFRUGLQJ�WR�&KDSWHU�����6HFWLRQ����DQG�FRPSXOVRU\�EX\�RXW�
SURFHHGLQJ�

,I�WKH�&RPSDQ\�HVWDEOLVKHV�D�PHUJHU�SODQ�LQ�DFFRUGDQFH�ZLWK�&KDSWHU�����6HFWLRQ����
RI�WKH�&RPSDQLHV�$FW��ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�DEVRUEHG�E\�DQRWKHU�FRPSDQ\�

�RXW�SURFHHGLQJ�LQ�DFFRUGDQFH�
ZLWK�&KDSWHU����RI�WKH�&RPSDQLHV�$FW�WKH�IROORZLQJ�VKDOO�DSSO\���

,I�D�6ZHGLVK�OLPLWHG�FRPSDQ\�RZQV�DOO�VKDUHV�LQ�WKH�&RPSDQ\��DQG�WKH�ERDUG�RI�
GLUHFWRUV�RI�WKH�&RPSDQ\�PDNHV�WKHLU�LQWHQW�WR�HVWDEOLVK�D�PHUJHU�SODQ�LQ�DFFRUGDQFH�
ZLWK�WKH�SURYLVLRQ�VWDWHG�LQ�WKH�SDUDJUDSK�DERYH��WKH�&RPSDQ\�VKDOO��LQ�WKH�HYHQW�WKH�
ODVW�GD\�IRU�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�SXUVXDQW�WR�VHFWLRQ���DERYH�RFFXUV�DIWHU�VXFK�
DQQRXQFHPHQW��GHWHUPLQH�D�QHZ�ODVW�GDWH�IRU�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ��WKH�
H[SLUDWLRQ�GDWH���7KH�H[SLUDWLRQ�GDWH�VKDOO�EH�ZLWKLQ����FDOHQGDU�GD\V�IURP�VXFK�
DQQRXQFHPHQW��RU��LI�D�SXEOLF�DQQRXQFHPHQW�RI�VXFK�LQWHQWLRQ�KDV�EHHQ�PDGH��IURP�
WKH�SXEOLF�DQQRXQFHPHQW���

,I�D�VKDUHKROGHU��WKH�PDMRULW\�VKDUHKROGHU��DORQH��RU�MRLQWO\�ZLWK�VXEVLGLDULHV��KROGV�D�
VXIILFLHQW�SRUWLRQ�RI�DOO�VKDUHV�LQ�WKH�&RPSDQ\�HQWLWOLQJ�WKH�PDMRULW\�VKDUHKROGHU�WKH�
ULJKW�WR�LQLWLDWH�FRPSXOVRU\�EX\�RXW�SURFHHGLQJ��DFFRUGLQJ�WR�DSSOLFDEOH�ODZV��RI�WKH�
UHPDLQLQJ�VKDUHV�LQ�WKH�&RPSDQ\�DQG�LI�WKH�PDMRULW\�VKDUHKROGHU�PDNHV�LWV�LQWHQWLRQ�
WR�LQLWLDWH�VXFK�SURFHHGLQJ�SXEOLF��WKH�SUHFHGLQJ�SDUDJUDSK�UHJDUGLQJ�WKH�H[SLUDWLRQ�
GDWH�VKDOO�DSSO\���

$IWHU�WKH�H[SLUDWLRQ�GDWH�LV�VHW��WKH�ZDUUDQW�KROGHU� �LUUHVSHFWLYH�RI�ZKDW�LV�VHW�IRUWK�
LQ�VHFWLRQ���DERYH�UHJDUGLQJ�WKH�HDUOLHVW�WLPH�DW�ZKLFK�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�
PD\�EH�PDGH� �VKDOO�EH�HQWLWOHG�WR�DSSO\�IRU�VXEVFULSWLRQ�XQWLO�WKH�H[SLUDWLRQ�GDWH��
7KH�&RPSDQ\�VKDOO�QRW�ODWHU�WKDQ�IRXU�ZHHNV�SULRU�WR�WKH�H[SLUDWLRQ�GDWH�E\�QRWLFH�LQ�
DFFRUGDQFH�ZLWK�VHFWLRQ����EHORZ� RI�WKLV�ULJKW�
DQG�WKDW�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�PD\�QRW�EH�PDGH�IROORZLQJ�WKH�H[SLUDWLRQ�GDWH��
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0�� /LTXLGDWLRQ�

,I�LW�LV�UHVROYHG�WKDW�WKH�&RPSDQ\�VKDOO�HQWHU�LQWR�OLTXLGDWLRQ�LQ�DFFRUGDQFH�ZLWK�
&KDSWHU����RI�WKH�&RPSDQLHV�$FW��IRU�ZKDWHYHU�UHDVRQ��VXEVFULSWLRQ�PD\�QRW�WDNH�
SODFH�WKHUHDIWHU��7KH�ULJKW�WR�GHPDQG�VXEVFULSWLRQ�VKDOO�WHUPLQDWH�VLPXOWDQHRXVO\�
ZLWK�WKH�UHVROXWLRQ�WR�SODFH�WKH�&RPSDQ\�LQWR�OLTXLGDWLRQ��LUUHVSHFWLYH�RI�ZKHWKHU�
VXFK�UHVROXWLRQ�KDV�HQWHUHG�LQWR�HIIHFW���

1RW�ODWHU�WKDQ����FDOHQGDU�GD\V�SULRU�WR�WKH�DGRSWLRQ�RI�D�UHVROXWLRQ�E\�D�JHQHUDO�
PHHWLQJ�LQ�UHVSHFW�RI�ZKHWKHU�RU�QRW�WKH�&RPSDQ\�VKRXOG�EH�SXW�LQWR�OLTXLGDWLRQ�LQ�
DFFRUGDQFH�ZLWK�&KDSWHU����RI�WKH�&RPSDQLHV�$FW��WKH�NQRZQ�ZDUUDQW�KROGHUV�VKDOO�
EH�QRWLILHG�ZLWK�UHVSHFW�WR�WKH�SODQQHG�OLTXLGDWLRQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ����
EHORZ��7KH�QRWLFH�VKDOO�VWDWH�WKDW�VXEVFULSWLRQ�PD\�QRW�WDNH�SODFH�IROORZLQJ�WKH�
DGRSWLRQ�RI�WKH�UHVROXWLRQ�LQ�UHVSHFW�RI�OLTXLGDWLRQ���

,I�WKH�&RPSDQ\�JLYHV�QRWLFH�RI�D�LQWHQGHG�OLTXLGDWLRQ�SXUVXDQW�WR�WKH�DERYH��WKH�
ZDUUDQW�KROGHUV�VKDOO��QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�VHFWLRQ���DERYH�LQ�UHVSHFW�RI�
WKH�HDUOLHVW�GDWH�IRU�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ��EH�HQWLWOHG�WR�DSSO\�IRU�VXEVFULSWLRQ�
FRPPHQFLQJ�RQ�WKH�GD\�RQ�ZKLFK�WKH�QRWLFH�LV�JLYHQ��SURYLGHG�WKDW�VXEVFULSWLRQ�PD\�
EH�HIIHFWHG�QRW�ODWHU�WKDQ�WKH�WHQWK�FDOHQGDU�GD\�SULRU�WR�WKH�JHQHUDO�PHHWLQJ�DW�ZKLFK�

�

1RWZLWKVWDQGLQJ�VXE�VHFWLRQV�$�'�DERYH�VWDWLQJ�WKDW�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�
PD\�QRW�EH�PDGH�IROORZLQJ�WKH�DSSURYDO�RI�D�OLTXLGDWLRQ��PHUJHU�RU�SDUWLWLRQ�SODQ��RU�
DIWHU�WKH�H[SLUDWLRQ�RI�D�QHZ�H[SLUDWLRQ�GDWH�LQ�UHODWLRQ�WR�D�PHUJHU��WKH�ULJKW�WR�DSSO\�
IRU�VXEVFULSWLRQ�VKDOO�UH�DSSO\�LQ�FLUFXPVWDQFHV�ZKHUH�WKH�OLTXLGDWLRQ�LV�WHUPLQDWHG�
DQG�WKH�PHUJHU�DQG�WKH�SDUWLWLRQ��UHVSHFWLYHO\��LV�QRW�FDUULHG�RXW���

1�� ,QVROYHQW�OLTXLGDWLRQ�

,I�WKH�&RPSDQ\�LV�GHFODUHG�EDQNUXSW��VXEVFULSWLRQ�PD\�QRW�WDNH�SODFH�WKURXJK�WKH�
H[HUFLVH�RI�ZDUUDQW��:KHUH��KRZHYHU��WKH�UHFHLYLQJ�RUGHU�LV�VHW�DVLGH�E\�D�FRXUW�RI�
KLJKHU�LQVWDQFH��VXEVFULSWLRQ�ULJKWV�VKDOO�EH�UHLQVWDWHG���

��� $PHQGPHQWV�WR�WHUPV�DQG�FRQGLWLRQV��

7KH�&RPSDQ\�VKDOO�EH�HQWLWOHG�WR�DPHQG�WKHVH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�ZDUUDQWV�
WR�WKH�H[WHQW�UHTXLUHG�E\�OHJLVODWLRQ��GHFLVLRQV�RI�FRXUWV�RI�ODZ�RU�GHFLVLRQV�RI�

�
DPHQGPHQW�LV�QHFHVVDU\�RU�H[SHGLHQW�IRU�SUDFWLFDO�UHDVRQV�DQG�SURYLGHG�WKDW�WKH�
ULJKWV�RI�WKH�ZDUUDQW�KROGHUV�DUH�LQ�QR�ZD\�SUHMXGLFHG���

���� 1RWLFHV�

1RWLFHV�UHJDUGLQJ�WKH�ZDUUDQWV�VKDOO� �XQOHVV�RWKHUZLVH�SUHVFULEHG�LQ�WKHVH�WHUPV�DQG�
FRQGLWLRQV� �EH�VHQW�LQ�ZULWLQJ�WR�D�ZDUUDQW�KROGHU�DW�WKH�SRVWDO�DGGUHVV�ODVW�NQRZQ�WR�
WKH�&RPSDQ\��:DUUDQW�KROGHUV�VKDOO��ZLWKRXW�GHOD\��QRWLI\�WKH�&RPSDQ\�RI�QDPH�DQG�



���

�

DGGUHVV�DV�ZHOO�DV�DQ\�FKDQJHV�IRU�UHJLVWUDWLRQ�LQ�WKH�&RPSDQ\�UHJLVWHU�RI�ZDUUDQW�
KROGHUV����

���� /LPLWDWLRQV�RI�OLDELOLW\�

����� ,Q�UHVSHFW�RI�PHDVXUHV�ZKLFK�LW�LV�LQFXPEHQW�RQ�WKH�&RPSDQ\��(XURFOHDU�RU�WKH�%DQN�
WR�WDNH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�ZDUUDQWV��WDNLQJ�LQWR�
FRQVLGHUDWLRQ�WKH�SURYLVLRQV�RI�WKH�&HQWUDO�6HFXULWLHV�'HSRVLWDULHV�DQG�)LQDQFLDO�
,QVWUXPHQWV�$FFRXQWV�$FW��6)6�������������QHLWKHU�WKH�&RPSDQ\��(XURFOHDU�QRU�WKH�
%DQN�VKDOO�EH�OLDEOH�IRU�ORVV�ZKLFK�DULVHV�DV�D�FRQVHTXHQFH�RI�6ZHGLVK�RU�IRUHLJQ�
OHJLVODWLRQ��WKH�DFWLRQV�RI�6ZHGLVK�RU�IRUHLJQ�JRYHUQPHQWDO�DXWKRULWLHV��DFWV�RI�ZDU��
VWULNHV��EORFNDGHV��ER\FRWWV��ORFNRXWV��RU�RWKHU�VLPLODU�FLUFXPVWDQFHV��7KH�UHVHUYDWLRQ�
LQ�UHVSHFW�RI�VWULNHV��EORFNDGH��ER\FRWWV��DQG�ORFNRXWV�VKDOO�DSSO\�QRWZLWKVWDQGLQJ�
WKDW�WKH�&RPSDQ\��(XURFOHDU�RU�WKH�%DQN�HIIHFWV��RU�LV�LWVHOI�VXEMHFW�RI��VXFK�PHDVXUHV���

����� 1RU�VKDOO�(XURFOHDU�EH�OLDEOH�IRU�ORVV�ZKLFK�DULVHV�XQGHU�RWKHU�FLUFXPVWDQFHV�
SURYLGHG�(XURFOHDU�KDV�GXO\�H[HUFLVHG�QRUPDO�FDXWLRQ��7KH�&RPSDQ\�DQG�WKH�%DQN�
VKDOO�DOVR�HQMR\�D�FRUUHVSRQGLQJ�OLPLWDWLRQ�RI�OLDELOLW\��,Q�DGGLWLRQ��XQGHU�QR�
FLUFXPVWDQFHV�VKDOO�WKH�&RPSDQ\�RU�WKH�%DQN�EH�OLDEOH�IRU�LQGLUHFW�ORVV���

����� ,I�WKH�&RPSDQ\��(XURFOHDU�RU�WKH�%DQN�LV�XQDEOH�WR�SHUIRUP�LWV�REOLJDWLRQV�DV�D�
FRQVHTXHQFH�RI�D�FLUFXPVWDQFH�VSHFLILHG�LQ�WKH�ILUVW�SDUDJUDSK��VXFK�SHUIRUPDQFH�
PD\�EH�SRVWSRQHG�XQWLO�VXFK�WLPH�DV�WKH�FDXVH�IRU�WKH�LPSHGLPHQW�KDV�WHUPLQDWHG���

���� $SSOLFDEOH�ODZ�DQG�IRUXP�

7KHVH�WHUPV�DQG�FRQGLWLRQV�DQG�DOO�OHJDO�PDWWHUV�UHODWHG�WR�WKH�ZDUUDQWV�VKDOO�EH�
GHWHUPLQHG�DQG�LQWHUSUHWHG�LQ�DFFRUGDQFH�ZLWK�6ZHGLVK�ODZ��/HJDO�SURFHHGLQJV�
UHODWLQJ�WR�WKHVH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�ZDUUDQWV�VKDOO�EH�EURXJKW�EHIRUH�WKH�
6WRFNKROP�'LVWULFW�&RXUW�RU�VXFK�RWKHU�IRUXP�DV�LV�DFFHSWHG�LQ�ZULWLQJ�E\�WKH�
&RPSDQ\���

BBBBBBBBBB�

�



%LODJD�%

9,//.25�)g5�7(&.1,1*6237,21(5�����������>�%��%@ $96((1'(�1<7(&.1,1*�$9�
$.7,(5 ,�&2$/$�/,)(�*5283�$%��38%/�

�� 'HILQLWLRQHU

,�GHVVD�YLOONRU�VND�I|OMDQGH�EHQlPQLQJDU�KD�GHQ�LQQHE|UG�VRP�DQJHV�QHGDQ�

DNWLHERODJVODJHQ������������

GDJ�VRP�LQWH�lU�O|UGDJ��V|QGDJ�HOOHU�DQQDQ�DOOPlQ�KHOJGDJ�HOOHU�
VRP�EHWUlIIDQGH�EHWDOQLQJ�DY�VNXOGHEUHY�LQWH�lU�OLNVWlOOG�PHG�
DOOPlQ�KHOJGDJ�L�6YHULJH�

GHQ�EDQN�HOOHU�GHW�NRQWRI|UDQGH�LQVWLWXW�VRP�%RODJHW�YLG�YDU�WLG�
KDU�XWVHWW�DWW�KDQGKD�DGPLQLVWUDWLRQ�DY�WHFNQLQJVRSWLRQHUQD�HQOLJW�
GHVVD�YLOONRU�

&RDOD�/LIH�*URXS�$%��SXEO���RUJ�QU�������������

(XURFOHDU�6ZHGHQ�$%��RUJ�QU�������������

QRWHULQJ�DY�DNWLH�L�%RODJHW�Sn�UHJOHUDG�PDUNQDG�HOOHU�DQQDQ�
RUJDQLVHUDG KDQGHOVSODWV�VnVRP�1DVGDT�)LUVW�1RUWK *URZWK�
0DUNHW�

LQQHKDYDUH�DY�WHFNQLQJVRSWLRQ�HU��

WHFNQLQJ�DY�DNWLHU�L�%RODJHW�JHQRP XWQ\WWMDQGH�DY�WHFNQLQJVRSWLRQ�
HQOLJW����NDS�DNWLHERODJVODJHQ�

GHQ�NXUV�WLOO�YLONHQ�WHFNQLQJ�DY�Q\D�DNWLHU�PHG�XWQ\WWMDQGH�DY�
WHFNQLQJVRSWLRQ�NDQ�VNH�

UlWW�DWW�WHFNQD�HQ�Q\�DNWLH�L�%RODJHW�PRW�EHWDOQLQJ�HQOLJW�GHVVD�
YLOONRU� RFK

YDUMH�GDJ�VRP�LQWH�lU�V|QGDJ�HOOHU�DOOPlQ�KHOJGDJ��GYV��lYHQ�
O|UGDJDU��

�� 7HFNQLQJVRSWLRQHU�RFK�UHJLVWUHULQJ

$QWDOHW�WHFNQLQJVRSWLRQHU�XSSJnU�WLOO�VDPPDQODJW�K|JVW�>@� 7HFNQLQJVRSWLRQHUQD�
VND�UHSUHVHQWHUDV�DY�WHFNQLQJVRSWLRQVEHYLV�VWlOOGD WLOO�LQQHKDYDUHQ HOOHU�RUGHU�L�
PXOWLSODU�RP�HQ�����WHFNQLQJVRSWLRQ��7HFNQLQJVRSWLRQVEHYLV XWIlUGDV�DY�%RODJHW�RFK�
%RODJHW�NRPPHU�XWI|UD�XWE\WH�HOOHU�Yl[OLQJ�DY�WHFNQLQJVRSWLRQVEHYLV Sn�I|UIUnJDQ�DY�
RSWLRQVLQQHKDYDUH�
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��� 5lWW�DWW�WHFNQD�Q\D�DNWLHU�

���� 9DUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�RSWLRQVLQQHKDYDUHQ�WLOO�WHFNQLQJ�DY�HQ�Q\�DNWLH�L�
%RODJHW�WLOO�HQ�WHFNQLQJVNXUV�SHU�DNWLH�DWW�IDVWVWlOODV�HQOLJW�GHQQD�SXQNW������
7HFNQLQJVNXUVHQ�SHU�Q\�DNWLH�VND�PRWVYDUD�����SURFHQW�DY�GHQ�YRO\PYlJGD�
JHQRPVQLWWOLJD�EHWDONXUVHQ�I|U�ERODJHWV�DNWLH�Sn�1DVGDT�)LUVW�1RUWK�*URZWK�0DUNHW�
XQGHU�HQ�SHULRG�RP�WLR������KDQGHOVGDJDU�YDUYLG�QlPQGD�PlWSHULRG�VND�LQOHGDV�
DQWLQJHQ�GHQ�I|UVWD�KDQGHOVGDJHQ�VRP�LQIDOOHU�HIWHU�GHW�DWW�IHP�����KDQGHOVGDJDU�KDU�
SDVVHUDW�UlNQDW�IUnQ�RFK�PHG�GDJHQ�I|U�YHUNVWlOOG�VOXWUHJLVWUHULQJ�KRV�%RODJVYHUNHW�
DY�Q\D�DNWLHU�WLOO�I|OMG�DY�SODQHUDG�I|UHWUlGHVHPLVVLRQ�HOOHU��RP�EHVOXW�RP�
I|UHWUlGHVHPLVVLRQ�HM�KDU�IDWWDWV�YLG�VnGDQ�WLGSXQNW��GHQ����PDM�������2P�GHW�LQWH�
QRWHUDV�QnJRQ�EHWDONXUV�I|U�YLVV�KDQGHOVGDJ�LQRP�DQJLYHQ�WLGVSHULRG�VND�VnGDQ�GDJ�
LQWH�EHDNWDV�XWDQ�WLGVSHULRGHQ�VND�LVWlOOHW�I|UOlQJDV�IUDPnW�L�WLGHQ�PHG�GHW�DQWDO�
QlUPDVW�HIWHUI|OMDQGH�KDQGHOVGDJDU�VRP�NUlYV�I|U�DWW�SHULRGHQ�VND�RPIDWWD�WRWDOW�WLR�
�����KDQGHOVGDJDU�PHG�QRWHUDG�EHWDONXUV��'HQ�VnOHGHV�IUDPUlNQDGH�WHFNQLQJVNXUVHQ�
VND�DYUXQGDV�WLOO�WYn�GHFLPDOHU�YDUYLG�6(.�������VND�DYUXQGDV�XSSnW��
7HFNQLQJVNXUVHQ�InU�DOGULJ�XQGHUVWLJD�DNWLHUQDV�NYRWYlUGH��(YHQWXHOO�|YHUNXUV�VND�
WLOOI|UDV�GHQ�IULD�|YHUNXUVIRQGHQ��

���� 7HFNQLQJVNXUVHQ��OLNVRP�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��
NDQ�EOL�I|UHPnO�I|U�MXVWHULQJ�L�GH�IDOO�VRP�DQJHV�L�SXQNW���QHGDQ��2DNWDW�YDG�VRP�
I|UHVNULYV�KlUL�VND�VnGDQ�MXVWHULQJ�HQGDVW�J|UDV�RP�RFK�L�GHQ�XWVWUlFNQLQJ�VnGDQ�
MXVWHULQJ�LQWH�PHGI|U�DWW�QnJRQ�DY�WHFNQLQJVRSWLRQHUQD�EOLU�I|UHPnO�I|U�SnI|OMGHU��

6HFWLRQ����$�RI�WKH�,QWHUQDO�
7HFNQLQJVNXUVHQ�InU�DOGULJ�XQGHUVWLJD�DNWLHUQDV�

NYRWYlUGH���

���� 7HFNQLQJ�NDQ�HQGDVW�VNH�DY�GHW�KHOD�DQWDO�DNWLHU��YDUWLOO�GHW�VDPPDQODJGD�DQWDOHW�
WHFNQLQJVRSWLRQHU�EHUlWWLJDU�RFK�VRP�HQ�RFK�VDPPD�RSWLRQVLQQHKDYDUH�|QVNDU�
XWQ\WWMD��9LG�VnGDQ�WHFNQLQJ�VND�ERUWVHV�IUnQ�HYHQWXHOO�|YHUVNMXWDQGH�GHO�DY�
WHFNQLQJVRSWLRQ��VRP�LQWH�NDQ�XWQ\WWMDV��

��� $QPlODQ�RP�WHFNQLQJ�DY�Q\D�DNWLHU�

���� $QPlODQ�RP�WHFNQLQJ�DY�DNWLHU�NDQ�lJD�UXP�XQGHU�WLGHQ�IUnQ�RFK�PHG�GHQ���MXOL������
WLOO�RFK�PHG�GHQ����GHFHPEHU�������HOOHU�VnGDQW�WLGLJDUH�GDWXP�VRP�NDQ�I|OMD�HQOLJW�
SXQNW���QHGDQ��,QJHV�LQWH�DQPlODQ�RP�WHFNQLQJ�LQRP�RYDQ�DQJLYHQ�WLG�XSSK|U�
WHFNQLQJVRSWLRQHQ�DWW�JlOOD��

���� )|U�DWW�WHFNQLQJ�VND�JHQRPI|UDV�VND�RSWLRQVLQQHKDYDUHQ�LQJH�HQ�VNULIWOLJ�DQPlODQ�WLOO�
%RODJHW�PHG�XSSJLYDQGH�DY�GHW�DQWDO�DNWLHU�VRP�RPIDWWDV�DY�DQPlODQ�RP�WHFNQLQJ�
VDPW�RSWLRQVEHYLV�UHSUHVHQWHUDQGH�PRWVYDUDQGH�DQWDO�WHFNQLQJVRSWLRQHU��'lUXW|YHU�
PnVWH�RSWLRQVLQQHKDYDUHQ��I|U�DWW�DQPlODQ�RP�WHFNQLQJ�VND�YHUNVWlOODV��HUOlJJD�
NRQWDQW�EHWDOQLQJ�WLOO�%RODJHW�PRWVYDUDQGH�WHFNQLQJVNXUVHQ�VDPW�GHW�EHORSS�VRP�
HUIRUGUDV�I|U�DWW�WlFND�HYHQWXHOOD�IHGHUDOD��VWDWOLJD��ORNDOD��XWOlQGVND�HOOHU�|YULJD�
NlOOVNDWWHU��LQNOXVLYH�
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L�I|UKnOODQGH�WLOO�VnGDQ�WHFNQLQJ��$QPlODQ�RP�WHFNQLQJ�lU�
ELQGDQGH�RFK�NDQ�LQWH�nWHUNDOODV��

��� %HWDOQLQJ�I|U�Q\D�DNWLHU�

9LG�DQPlODQ�RP�WHFNQLQJ�VND�EHWDOQLQJ�VDPWLGLJW�HUOlJJDV�I|U�GHW�DQWDO�Q\D�DNWLHU�
VRP�DQPlODQ�RP�WHFNQLQJ�DYVHU��%HWDOQLQJ�VND�VNH�NRQWDQW�WLOO�HWW�DY�%RODJHW�DQYLVDW�
EDQNNRQWR��

��� 5HJLVWUHULQJ�DY�Q\D�DNWLHU�L�DNWLHERNHQ�

6HGDQ�DQPlODQ�RP�WHFNQLQJ�RFK�EHWDOQLQJ�I|U�WHFNQDGH�DNWLHU�KDU�HUODJWV��YHUNVWlOOV�
WHFNQLQJ�JHQRP�DWW�GH�Q\D�DNWLHUQD�XSSWDV�L�%RODJHWV�DNWLHERN��6HGDQ�UHJLVWUHULQJ�KDU�
VNHWW�KRV�%RODJVYHUNHW�EOLU�UHJLVWUHULQJHQ�DY�GH�Q\D�DNWLHUQD�L�DNWLHERNHQ�VOXWJLOWLJ��
6RP�IUDPJnU�DY�SXQNW���QHGDQ�VHQDUHOlJJV�L�YLVVD�IDOO�WLGSXQNWHQ�I|U�VnGDQ�
UHJLVWUHULQJ���

��� 8WGHOQLQJ�Sn�Q\�DNWLH�

$NWLH�VRP�XWJLYLWV�HIWHU�WHFNQLQJ�PHGI|U�UlWW�WLOO�YLQVWXWGHOQLQJ�I|UVWD�JnQJHQ�Sn�GHQ�
DYVWlPQLQJVGDJ�I|U�XWGHOQLQJ�VRP�LQIDOOHU�QlUPDVW�HIWHU�GHW�DWW�GH�Q\D�DNWLHUQD�
VOXWJLOWLJW�XSSWDJLWV�L�%RODJHWV�DNWLHERN��

��� 2PUlNQLQJ�DY�WHFNQLQJVNXUV�RFK�DQWDO�DNWLHU�

%HWUlIIDQGH�GHQ�UlWW�VRP�VND�WLOONRPPD�RSWLRQVLQQHKDYDUH�L�GH�VLWXDWLRQHU�VRP�DQJHV�
QHGDQ�VND�I|OMDQGH�JlOOD��PHG�I|UEHKnOO�I|U�DWW�HYHQWXHOOD�RPUlNQLQJDU�HOOHU�
MXVWHULQJDU�DYVHHQGH�WHFNQLQJVRSWLRQHUQD�HQGDVW�VND�J|UDV�RP�RFK�L�GHQ�XWVWUlFNQLQJ�

���

$�� )RQGHPLVVLRQ�

9LG�IRQGHPLVVLRQ�VND�WHFNQLQJ� �GlU�DQPlODQ�RP�WHFNQLQJ�J|UV�Sn�VnGDQ�WLG�DWW�
WLOOGHOQLQJ�DY�DNWLHU�LQWH�NDQ�YHUNVWlOODV�VHQDVW�Sn�WLRQGH�NDOHQGHUGDJHQ�I|UH�GHQ�
ERODJVVWlPPD�VRP�VND�SU|YD�IUnJDQ�RP�IRQGHPLVVLRQ� �YHUNVWlOODV�I|UVW�VHGDQ�
VWlPPDQ�EHVOXWDW�RP�IRQGHPLVVLRQHQ��$NWLHU�VRP�WLOONRPPHU�Sn�JUXQG�DY�WHFNQLQJ�
VRP�YHUNVWlOOV�HIWHU�EHVOXWHW�RP�IRQGHPLVVLRQ�XSSWDV�Sn�RSWLRQVLQQHKDYDUHV�
DYVWlPQLQJVNRQWR�VnVRP�LQWHULPVDNWLHU��YLONHW�LQQHElU�DWW�VnGDQD�DNWLHU�LQWH�
RPIDWWDV�DY�EHVOXW�RP�IRQGHPLVVLRQ��6OXWOLJ�UHJLVWUHULQJ�Sn�DYVWlPQLQJVNRQWR�VNHU�
I|UVW�HIWHU�DYVWlPQLQJVGDJHQ�I|U�IRQGHPLVVLRQHQ��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�HIWHU�EHVOXW�RP�IRQGHPLVVLRQ�WLOOlPSDV�HQ�RPUlNQDG�
WHFNQLQJVNXUV�OLNVRP�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�
WHFNQD��2PUlNQLQJDUQD�XWI|UV�DY�%RODJHW�HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DQWDOHW�DNWLHU�L�%RODJHW�I|UH�
IRQGHPLVVLRQHQ�����DQWDOHW�DNWLHU�L�%RODJHW�HIWHU�IRQGHPLVVLRQHQ��
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2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�WLOO�WHFNQLQJ�DY��[��DQWDOHW�DNWLHU�L�
%RODJHW�HIWHU�IRQGHPLVVLRQHQ�����DQWDOHW�DNWLHU�L�%RODJHW�I|UH�IRQGHPLVVLRQHQ��

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�VQDUDVW�HIWHU�
ERODJVVWlPPDQV�EHVOXW�RP�IRQGHPLVVLRQHQ�PHQ�WLOOlPSDV�I|UVW�HIWHU�
DYVWlPQLQJVGDJHQ�I|U�IRQGHPLVVLRQHQ��

%�� 6DPPDQOlJJQLQJ�HOOHU�XSSGHOQLQJ�DY�DNWLHQ�L�%RODJHW��

*HQRPI|U�%RODJHW�HQ�VDPPDQOlJJQLQJ�HOOHU�XSSGHOQLQJ��VSOLW��DY�DNWLHUQD��VND�
EHVWlPPHOVHUQD�L�PRPHQW�$�RYDQ�lJD�PRWVYDUDGH�WLOOlPSQLQJ��6nVRP�
DYVWlPQLQJVGDJ�VND�DQVHV�GHQ�GDJ�Gn�VDPPDQOlJJQLQJHQ�HOOHU�XSSGHOQLQJHQ�
YHUNVWlOOV�DY�(XURFOHDU�Sn�EHJlUDQ�DY�%RODJHW��

&�� 1\HPLVVLRQ�

*HQRPI|U�%RODJHW�HQ�Q\HPLVVLRQ�DY�DNWLHU�PRW�NRQWDQW�EHWDOQLQJ�HOOHU�NYLWWQLQJ�PHG�
I|UHWUlGHVUlWW�I|U�DNWLHlJDUQD��VND�I|OMDQGH�JlOOD�EHWUlIIDQGH�UlWWHQ�WLOO�GHOWDJDQGH�L�
Q\HPLVVLRQHQ�I|U�DNWLH�VRP�WLOONRPPLW�Sn�JUXQG�DY�WHFNQLQJ�PHG�XWQ\WWMDQGH�DY�
WHFNQLQJVRSWLRQ��

��� %HVOXWDV�Q\HPLVVLRQHQ�DY�VW\UHOVHQ�XQGHU�I|UXWVlWWQLQJ�DY�
ERODJVVWlPPDQV�JRGNlQQDQGH�HOOHU�PHG�VW|G�DY�ERODJVVWlPPDQV�
EHP\QGLJDQGH��VND�L�EHVOXWHW�RP�Q\HPLVVLRQHQ�DQJHV�GHQ�VHQDVWH�GDJ�Gn�
WHFNQLQJ�VND�YDUD�YHUNVWlOOG�I|U�DWW�DNWLH��VRP�WLOONRPPLW�JHQRP�WHFNQLQJ�
HQOLJW�GHVVD�YLOONRU��VND�PHGI|UD�UlWW�DWW�GHOWD�L�Q\HPLVVLRQHQ���

��� %HVOXWDV�Q\HPLVVLRQHQ�DY�ERODJVVWlPPDQ��VND�WHFNQLQJ� �GlU�DQPlODQ�
RP�WHFNQLQJ�J|UV�Sn�VnGDQ�WLG��DWW�WHFNQLQJHQ�LQWH�NDQ�YHUNVWlOODV�VHQDVW�
Sn�IHPWH�YDUGDJHQ�I|UH�GHQ�ERODJVVWlPPD�VRP�VND�SU|YD�IUnJDQ�RP�
Q\HPLVVLRQ� �YHUNVWlOODV�I|UVW�VHGDQ�VWlPPDQ�EHVOXWDW�RP�GHQQD��$NWLHU�
VRP�WLOONRPPHU�Sn�JUXQG�DY�Q\WHFNQLQJ�VRP�YHUNVWlOOV�HIWHU�
HPLVVLRQVEHVOXWHW�XSSWDV�LQWHULPLVWLVNW�Sn�DYVWlPQLQJVNRQWR��YLONHW�
LQQHElU�DWW�GH�LQWH�JHU�UlWW�DWW�GHOWD�L�Q\HPLVVLRQHQ��6OXWOLJ�UHJLVWUHULQJ�
Sn�DYVWlPQLQJVNRQWR�VNHU�I|UVW�HIWHU�DYVWlPQLQJVGDJHQ�I|U�
Q\HPLVVLRQHQ��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�Sn�VnGDQ�WLG�DWW�UlWW�WLOO�DWW�GHOWD�L�Q\HPLVVLRQHQ�LQWH�
I|UHOLJJHU�WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�RFK�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��2PUlNQLQJDUQD�VND�XWI|UDV�DY�%RODJHW�
HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�GHQ�L�HPLVVLRQVEHVOXWHW�IDVWVWlOOGD�WHFNQLQJVWLGHQ��L�GHW�I|OMDQGH�

JUXQGYDO�GlUDY�IUDPUlNQDGH�WHRUHWLVND�YlUGHW�Sn�WHFNQLQJVUlWWHQ��
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2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU��VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��[��DNWLHQV�
JHQRPVQLWWVNXUV�|NDG�PHG�GHW�Sn�JUXQGYDO�GlUDY�IUDPUlNQDGH�WHRUHWLVND�YlUGHW�Sn�
WHFNQLQJVUlWWHQ�����DNWLHQV�JHQRPVQLWWVNXUV��

$NWLHQV�JHQRPVQLWWVNXUV�VND�DQVHV�PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�
KDQGHOVGDJ�XQGHU�WHFNQLQJVWLGHQ�IUDPUlNQDGH�PHGHOWDOHW�DY�GHQ�XQGHU�GDJHQ�
QRWHUDGH�K|JVWD�RFK�OlJVWD�EHWDONXUVHQ�HQOLJW�GHQ�NXUVOLVWD�Sn�YLONHQ�DNWLHQ�lU�
QRWHUDG��,�DYVDNQDG�DY�QRWHULQJ�DY�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�QRWHUDGH�
N|SNXUVHQ�LQJn�L�EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�XQGHU�YLVV�GDJ��
VND�YLG�EHUlNQLQJHQ�DY�DNWLHQV�JHQRPVQLWWVNXUV�ERUWVHV�IUnQ�VnGDQ�GDJ��

'HW�WHRUHWLVND�YlUGHW�Sn�WHFNQLQJVUlWWHQ�VND�EHUlNQDV�HQOLJW�I|OMDQGH��

7HRUHWLVNW�YlUGH�Sn�WHFNQLQJVUlWWHQ� ��GHW�Q\D�DQWDO�DNWLHU�VRP�K|JVW�NDQ�NRPPD�DWW�
XWJHV�HQOLJW�HPLVVLRQVEHVOXWHW��[���DNWLHQV�JHQRPVQLWWVNXUV�����HPLVVLRQVNXUVHQ�I|U�
GHQ�Q\D�DNWLHQ������DQWDOHW�DNWLHU�I|UH�HPLVVLRQVEHVOXWHW��

8SSVWnU�KlUYLG�HWW�QHJDWLYW�YlUGH��VND�GHW�WHRUHWLVND�YlUGHW�Sn�WHFNQLQJVUlWWHQ�
EHVWlPPDV�WLOO�QROO��

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�WYn�EDQNGDJDU�HIWHU�
XWJnQJHQ�DY�WHFNQLQJVWLGHQ�RFK�WLOOlPSDV�YLG�YDUMH�Q\WHFNQLQJ�VRP�YHUNVWlOOV�
GlUHIWHU��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�HPLVVLRQVEHVOXWHW�LQWH�lU�I|UHPnO�I|U�
PDUNQDGVQRWHULQJ��VND�HQ�KlUHPRW�VYDUDQGH�RPUlNQLQJ�VNH��GHOV�DY�
WHFNQLQJVNXUVHQ��GHOV�DY�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�
WHFNQD��2PUlNQLQJHQ��VRP�VND�XWI|UDV�DY�%RODJHW��VND�KD�VRP�XWJnQJVSXQNW�DWW�
YlUGHW�Sn�WHFNQLQJVRSWLRQHUQD�VND�OlPQDV�RI|UlQGUDW��

8QGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�
VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�
HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�
RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��

'�� (PLVVLRQ�DY�WHFNQLQJVRSWLRQHU�HOOHU�NRQYHUWLEOHU�HQOLJW����UHVSHNWLYH����NDS��
DNWLHERODJVODJHQ�

*HQRPI|U�%RODJHW�HQ�HPLVVLRQ�DY�WHFNQLQJVRSWLRQHU�HOOHU�NRQYHUWLEOHU� �L�EnGD�IDOOHQ�
PHG�I|UHWUlGHVUlWW�I|U�DNWLHlJDUQD�DWW�WHFNQD�VnGDQD�DNWLHUHODWHUDGH�LQVWUXPHQW�PRW�
NRQWDQW�EHWDOQLQJ�HOOHU�NYLWWQLQJ� �VND�EHWUlIIDQGH�UlWWHQ�WLOO�DWW�GHOWD�L�HPLVVLRQHQ�I|U�
DNWLH�VRP�XWJLYLWV�YLG�WHFNQLQJ�EHVWlPPHOVHUQD�L�PRPHQW�&��I|UVWD�VW\FNHW�SXQNWHUQD�
��RFK���lJD�PRWVYDUDQGH�WLOOlPSQLQJ��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�Sn�VnGDQ�WLG�DWW�UlWW�WLOO�GHOWDJDQGH�L�HPLVVLRQHQ�LQWH�
I|UHOLJJHU��WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�RFK�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�
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YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��2PUlNQLQJDUQD�VND�XWI|UDV�DY�%RODJHW�
HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�GHQ�L�HPLVVLRQVEHVOXWHW�IDVWVWlOOGD�WHFNQLQJVWLGHQ��L�GHW�I|OMDQGH�

UV�|NDG�PHG�
WHFNQLQJVUlWWHQV�YlUGH���

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�EHUlWWLJDU�WLOO�WHFNQLQJ�DY��[��DNWLHQV�
JHQRPVQLWWVNXUV�|NDG�PHG�WHFNQLQJVUlWWHQV�YlUGH�����DNWLHQV�JHQRPVQLWWVNXUV���

$NWLHQV�JHQRPVQLWWVNXUV�EHUlNQDV�L�HQOLJKHW�PHG�YDG�VRP�DQJLYLWV�L�PRPHQW�&�RYDQ��

7HFNQLQJVUlWWHQV�YlUGH�VND�DQVHV�PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�KDQGHOVGDJ�
XQGHU�WHFNQLQJVWLGHQ�IUDPUlNQDGH�PHGHOWDOHW�DY�GHQ�XQGHU�GDJHQ�QRWHUDGH�K|JVWD�
RFK�OlJVWD�EHWDONXUVHQ�HQOLJW�GHQ�NXUVOLVWD�Sn�YLONHQ�WHFNQLQJVUlWWHQ�lU�QRWHUDG��,�
DYVDNQDG�DY�QRWHULQJ�DY�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�QRWHUDGH�N|SNXUVHQ�LQJn�L�
EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�XQGHU�YLVV�GDJ��VND�YLG�
EHUlNQLQJHQ�DY�WHFNQLQJVUlWWHQV�YlUGH�ERUWVHV�IUnQ�VnGDQ�GDJ��

2P�WHFNQLQJVUlWWHQ�LQWH�lU�I|UHPnO�I|U�PDUNQDGVQRWHULQJ��VND�WHFNQLQJVUlWWHQV�YlUGH�
Vn�OnQJW�P|MOLJW�IDVWVWlOODV�PHG�OHGQLQJ�DY�GHQ�I|UlQGULQJ�L�PDUNQDGVYlUGH�DYVHHQGH�
%RODJHWV�DNWLHU�VRP�NDQ�EHG|PDV�KD�XSSNRPPLW�WLOO�I|OMG�DY�HPLVVLRQHQ�DY�
WHFNQLQJVRSWLRQHUQD�HOOHU�NRQYHUWLEOHUQD��

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�WYn�EDQNGDJDU�HIWHU�
XWJnQJHQ�DY�WHFNQLQJVWLGHQ�RFK�WLOOlPSDV�YLG�YDUMH�Q\WHFNQLQJ�VRP�YHUNVWlOOV�
GlUHIWHU��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�HPLVVLRQVEHVOXWHW�LQWH�lU�I|UHPnO�I|U�
PDUNQDGVQRWHULQJ��VND�HQ�KlUHPRW�VYDUDQGH�RPUlNQLQJ�VNH��GHOV�DY�
WHFNQLQJVNXUVHQ��GHOV�DY�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�
WHFNQD��2PUlNQLQJHQ��VRP�VND�XWI|UDV�DY�%RODJHW��VND�KD�VRP�XWJnQJVSXQNW�DWW�
YlUGHW�Sn�WHFNQLQJVRSWLRQHUQD�VND�OlPQDV�RI|UlQGUDW��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�XQGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�
GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�
IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�
DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�
RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��

(�� 9LVVD�DQGUD�IDOO�DY�HUEMXGDQGHQ�WLOO�DNWLHlJDUQD�

6NXOOH�%RODJHW�L�DQGUD�IDOO�lQ�VRP�DYVHV�L�PRPHQW�$�'�RYDQ�OlPQD�HUEMXGDQGH�WLOO�
DNWLHlJDUQD�DWW��PHG�I|UHWUlGHVUlWW�I|U�DNWLHlJDUQD�HQOLJW�SULQFLSHUQD�L����NDS�����
DNWLHERODJVODJHQ��DY�%RODJHW�I|UYlUYD�YlUGHSDSSHU�HOOHU�UlWWLJKHW�DY�QnJRW�VODJ�HOOHU�
EHVOXWD�DWW��HQOLJW�RYDQ�QlPQGD�SULQFLSHU��WLOO�DNWLHlJDUQD�XWGHOD�VnGDQD�YlUGHSDSSHU�
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HOOHU�UlWWLJKHWHU�XWDQ�YHGHUODJ��VND�YLG�WHFNQLQJ�VRP�SnNDOODV�Sn�VnGDQ�WLG��DWW�
GlULJHQRP�HUKnOOHQ�DNWLH�LQWH�PHGI|U�UlWW�DWW�GHOWD�L�HUEMXGDQGHW��WLOOlPSDV�HQ�
RPUlNQDG�WHFNQLQJVNXUV�RFK�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�
UlWW�DWW�WHFNQD��2PUlNQLQJHQ�VND�XWI|UDV�DY�%RODJHW�HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�GHQ�L�HUEMXGDQGHW�IDVWVWlOOGD�DQPlOQLQJVWLGHQ��L�GHW�I|OMDQGH�

UlWWHQ�WLOO�DWW�GHO �

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��[��DNWLHQV�JHQRPVQLWWVNXUV�
|NDG�PHG�LQN|SVUlWWHQV�YlUGH�����DNWLHQV�JHQRPVQLWWVNXUV��

$NWLHQV�JHQRPVQLWWVNXUV�EHUlNQDV�L�HQOLJKHW�PHG�EHVWlPPHOVHUQD�L�PRPHQW�&�RYDQ��

)|U�GHW�IDOO�DNWLHlJDUQD�HUKnOOLW�LQN|SVUlWWHU�RFK�KDQGHO�PHG�GHVVD�lJW�UXP��VND�
YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�DQVHV�PRWVYDUD�LQN|SVUlWWHQV�YlUGH��
,QN|SVUlWWHQV�YlUGH�VND�KlUYLG�DQVHV�PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�
KDQGHOVGDJ�XQGHU�DQPlOQLQJVWLGHQ�IUDPUlNQDGH�PHGHOWDOHW�DY�GHQ�XQGHU�GDJHQ�
QRWHUDGH�K|JVWD�RFK�OlJVWD�EHWDONXUVHQ�HQOLJW�GHQ�NXUVOLVWD�Sn�YLNHQ�LQN|SVUlWWHQ�
QRWHUDV��,�DYVDNQDG�DY�QRWHUDG�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�QRWHUDGH�N|SNXUVHQ�
LQJn�L�EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�XQGHU�YLVV�GDJ��VND�YLG�
EHUlNQLQJHQ�DY�LQN|SVUlWWHQV�YlUGH�ERUWVHV�IUnQ�VnGDQ�GDJ��

)|U�GHW�IDOO�DNWLHlJDUQD�LQWH�HUKnOOLW�LQN|SVUlWWHU�HOOHU�RP�VnGDQ�KDQGHO�PHG�
LQN|SVUlWWHU�VRP�DYVHV�L�I|UHJnHQGH�VW\FNH�LQWH�lJW�UXP��VND�RPUlNQLQJ�DY�
WHFNQLQJVNXUV�VNH�PHG�WLOOlPSQLQJ�Vn�OnQJW�P|MOLJW�DY�GH�SULQFLSHU�VRP�DQJHV�RYDQ�L�
GHWWD�PRPHQW�(��YDUYLG�I|OMDQGH�VND�JlOOD��2P�QRWHULQJ�VNHU�DY�GH�YlUGHSDSSHU�HOOHU�
UlWWLJKHWHU�VRP�HUEMXGV�DNWLHlJDUQD��VND�YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�DQVHV�
PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�KDQGHOVGDJ�XQGHU����KDQGHOVGDJDU�IUnQ�RFK�
PHG�I|UVWD�GDJHQ�I|U�VnGDQ�QRWHULQJ�IUDPUlNQDGH�PHGHOWDOHW�DY�GHQ�XQGHU�GDJHQ�
QRWHUDGH�K|JVWD�RFK�OlJVWD�EHWDONXUVHQ�YLG�DIIlUHU�L�GHVVD�YlUGHSDSSHU�HOOHU�
UlWWLJKHWHU�Sn�GHQ�PDUNQDGVSODWV�YLG�YLONHQ�QlPQGD�YlUGHSDSSHU�HOOHU�UlWWLJKHWHU�lU�
QRWHUDGH��L�I|UHNRPPDQGH�IDOO�PLQVNDW�PHG�GHW�YHGHUODJ�VRP�EHWDODWV�I|U�GHVVD�L�
VDPEDQG�PHG�HUEMXGDQGHW��,�DYVDNQDG�DY�QRWHUDG�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�
QRWHUDGH�N|SNXUVHQ�LQJn�L�EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�
XQGHU�YLVV�GDJ��VND�YLG�EHUlNQLQJHQ�DY�YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�ERUWVHV�
IUnQ�VnGDQ�GDJ��9LG�RPUlNQLQJ�HQOLJW�GHWWD�VW\FNH�DY�WHFNQLQJVNXUVHQ�RFK�GHW�DQWDO�
DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��VND�QlPQGD�SHULRG�RP����
KDQGHOVGDJDU�DQVHV�PRWVYDUD�GHQ�L�HUEMXGDQGHW�IDVWVWlOOGD�DQPlOQLQJVWLGHQ�HQOLJW�
I|UVWD�VW\FNHW�L�GHWWD�PRPHQW�(��

2P�QRWHULQJ�LQWH�VNHU�DY�GH�YlUGHSDSSHU�HOOHU�UlWWLJKHWHU�VRP�HUEMXGV�DNWLHlJDUQD��
VND�YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�Vn�OnQJW�P|MOLJW�IDVWVWlOODV�PHG�OHGQLQJ�DY�
GHQ�I|UlQGULQJ�L�PDUNQDGVYlUGH�DYVHHQGH�%RODJHWV�DNWLHU�VRP�NDQ�EHG|PDV�KD�
XSSNRPPLW�WLOO�I|OMG�DY�HUEMXGDQGHW��



��

�

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�VQDUDVW�HIWHU�GHW�DWW�
YlUGHW�DY�UlWWHQ�DWW�GHOWD�L�HUEMXGDQGHW�NXQQDW�EHUlNQDV��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�HUEMXGDQGHW�LQWH�lU�I|UHPnO�I|U�
PDUNQDGVQRWHULQJ��VND�HQ�KlUHPRW�VYDUDQGH�RPUlNQLQJ�VNH��GHOV�DY�
WHFNQLQJVNXUVHQ��GHOV�DY�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�
WHFNQD��2PUlNQLQJHQ��VRP�VND�XWI|UDV�DY�%RODJHW��VND�KD�VRP�XWJnQJVSXQNW�DWW�
YlUGHW�Sn�WHFNQLQJVRSWLRQHUQD�VND�OlPQDV�RI|UlQGUDW��

9LG�WHFNQLQJ�VRP�YHUNVWlOOV�XQGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�
GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�
IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�
DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�
RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��

)�� /LNDEHKDQGOLQJ�DY�RSWLRQVLQQHKDYDUH�RFK�DNWLHlJDUH�

9LG�Q\HPLVVLRQ�DY�DNWLHU�PRW�NRQWDQW�EHWDOQLQJ�HOOHU�NYLWWQLQJ�PHG�I|UHWUlGHVUlWW�I|U�
DNWLHlJDUQD�HOOHU�HPLVVLRQ�HQOLJW����HOOHU����NDS�DNWLHERODJVODJHQ�PRW�NRQWDQW�
EHWDOQLQJ�HOOHU�NYLWWQLQJ�PHG�I|UHWUlGHVUlWW�I|U�DNWLHlJDUQD��InU�%RODJHW�EHVOXWD�DWW�JH�
VDPWOLJD�RSWLRQVLQQHKDYDUH�VDPPD�I|UHWUlGHVUlWW�VRP�DNWLHlJDUQD��'lUYLG�VND�YDUMH�
RSWLRQVLQQHKDYDUH��XWDQ�KLQGHU�DY�DWW�WHFNQLQJ�LQWH�KDU�VNHWW�HOOHU�YHUNVWlOOWV��DQVHV�
YDUD�lJDUH�WLOO�GHW�DQWDO�DNWLHU�VRP�RSWLRQVLQQHKDYDUHQ�VNXOOH�KD�HUKnOOLW��RP�
DNWLHWHFNQLQJ�YHUNVWlOOWV�HQOLJW�GHQ�WHFNQLQJVNXUV�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VRP�JlOOGH�YLG�WLGSXQNWHQ�I|U�HPLVVLRQVEHVOXWHW��

2P�%RODJHW�EHVOXWDU�DWW�OlPQD�HWW�VnGDQW�HUEMXGDQGH�VRP�EHVNULYV�L�PRPHQW�(�RYDQ��
VND�YDG�VRP�DQJHV�L�I|UHJnHQGH�VW\FNH�WLOOlPSDV�Sn�PRWVYDUDQGH�VlWW��GRFN�DWW�GHW�
DQWDO�DNWLHU�VRP�RSWLRQVLQQHKDYDUHQ�VND�DQVHV�YDUD�lJDUH�WLOO�L�VnGDQW�IDOO�VND�
IDVWVWlOODV�Sn�JUXQGYDO�DY�GHQ�WHFNQLQJVNXUV�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�YLG�WLGSXQNWHQ�I|U�EHVOXWHW�DWW�OlPQD�HUEMXGDQGHW��

2P�%RODJHW�EHVOXWDU�DWW�JH�RSWLRQVLQQHKDYDUQD�I|UHWUlGHVUlWW�L�HQOLJKHW�PHG�YDG�VRP�
DQJHV�L�GHWWD�PRPHQW�)��VND�LQJHQ�RPUlNQLQJ�VNH�HQOLJW�PRPHQW�&��'�HOOHU�(�RYDQ�DY�
WHFNQLQJVNXUVHQ�HOOHU�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��

*�� 8WGHOQLQJ�

2P�%RODJHW�EHVOXWDU�DWW�OlPQD�NRQWDQW�XWGHOQLQJ�WLOO�DNWLHlJDUQD�PHG�HWW�EHORSS�VRP��
WLOOVDPPDQV�PHG�DQGUD�XWEHWDOGD�XWGHOQLQJDU�XQGHU�VDPPD�UlNHQVNDSVnU��|YHUVWLJHU�
���SURFHQW�DY�DNWLHQV�JHQRPVQLWWVNXUV�XQGHU�HQ�SHULRG�DY����KDQGHOVGDJDU�QlUPDVW�
I|UH�GHQ�GDJ�Gn�VW\UHOVHQ�I|U�%RODJHW�RIIHQWOLJJ|U�VLQ�DYVLNW�DWW�WLOO�ERODJVVWlPPDQ�
OlPQD�I|UVODJ�RP�VnGDQ�XWGHOQLQJ��VND�YLG�WHFNQLQJ�VRP�SnNDOODV�Sn�VnGDQ�WLG�DWW�
GlULJHQRP�HUKnOOHQ�DNWLH�LQWH�PHGI|U�UlWW�WLOO�HUKnOODQGH�DY�VnGDQ�XWGHOQLQJ��
WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�OLNVRP�HWW�RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��2PUlNQLQJHQ�VND�EDVHUDV�Sn�GHQ�GHO�DY�GHQ�
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VDPPDQODJGD�XWGHOQLQJHQ�VRP�|YHUVWLJHU����SURFHQW�DY�DNWLHQV�JHQRPVQLWWVNXUV�
XQGHU�RYDQ�QlPQG�SHULRG��L�GHW�I|OMDQGH�EHQlP �

2PUlNQLQJHQ�JHQRPI|UV�DY�%RODJHW�HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�HQ�SHULRG�RP����KDQGHOVGDJDU�UlNQDW�IUnQ�RFK�PHG�GHQ�GDJ�Gn�
DNWLHQ�QRWHUDV�XWDQ�

XWGHOQLQJ�VRP�XWEHWDODV�SHU�DNWLH��

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��[��DNWLHQV�JHQRPVQLWWVNXUV�
|NDG�PHG�GHQ�H[WUDRUGLQlUD�XWGHOQLQJ�VRP�XWEHWDODV�SHU�DNWLH�����DNWLHQV�
JHQRPVQLWWVNXUV��

$NWLHQV�JHQRPVQLWWVNXUV�VND�DQVHV�PRWVYDUD�JHQRPVQLWWHW�DY�GHW�I|U�YDUMH�
KDQGHOVGDJ�XQGHU�RYDQ�DQJLYHQ�SHULRG�RP����KDQGHOVGDJDU�IUDPUlNQDGH�PHGHOWDOHW�
DY�GHQ�XQGHU�GDJHQ�QRWHUDGH�K|JVWD�RFK�OlJVWD�EHWDONXUVHQ�HQOLJW�GHQ�NXUVOLVWD�Sn�
YLONHQ�DNWLHQ�lU�QRWHUDG��,�DYVDNQDG�DY�QRWHULQJ�DY�EHWDONXUV�VND�L�VWlOOHW�GHQ�VHQDVWH�
QRWHUDGH�N|SNXUVHQ�LQJn�L�EHUlNQLQJHQ��1RWHUDV�YDUNHQ�EHWDONXUV�HOOHU�N|SNXUV�
XQGHU�YLVV�GDJ��VND�YLG�EHUlNQLQJHQ�DY�DNWLHQV�JHQRPVQLWWVNXUV�ERUWVHV�IUnQ�VnGDQ�
GDJ��

'HQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�OLNVRP�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�IDVWVWlOOV�DY�%RODJHW�WYn�EDQNGDJDU�HIWHU�XWJnQJHQ�
DY�RYDQ�DQJLYHQ�SHULRG�RP����KDQGHOVGDJDU�RFK�WLOOlPSDV�YLG�Q\WHFNQLQJ�VRP�
YHUNVWlOOV�IUnQ�RFK�PHG�GHQ�GDJ�Gn�DNWLHQ�QRWHUDV�XWDQ�UlWW�WLOO�H[WUDRUGLQlU�
XWGHOQLQJ��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�XWGHOQLQJVEHVOXWHW�LQWH�lU�I|UHPnO�I|U�
PDUNQDGVQRWHULQJ�RFK�GHW�EHVOXWDV�RP�NRQWDQW�XWGHOQLQJ�VRP�WLOOVDPPDQV�PHG�
DQGUD�XWGHOQLQJDU�XQGHU�VDPPD�UlNHQVNDSVnU��|YHUVWLJHU�����SURFHQW�DY�%RODJHWV�
UHVXOWDW�HIWHU�VNDWW�HQOLJW�IDVWVWlOOG�NRQFHUQUHVXOWDWUlNQLQJ�I|U�UlNHQVNDSVnUHW�
QlUPDVW�I|UH�GHW�nU�XWGHOQLQJHQ�EHVOXWDV�RFK����SURFHQW�DY�%RODJHWV�YlUGH��VND�YLG�
WHFNQLQJ�VRP�SnNDOODV�Sn�VnGDQ�WLG�DWW�GlULJHQRP�HUKnOOHQ�DNWLH�LQWH�PHGI|U�UlWW�WLOO�
HUKnOODQGH�DY�VnGDQ�XWGHOQLQJ��WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�RFK�HWW�
RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��2PUlNQLQJHQ�
VND�EDVHUDV�Sn�GHQ�GHO�DY�GHQ�VDPPDQODJGD�XWGHOQLQJHQ�VRP�|YHUVWLJHU�����SURFHQW�
DY�%RODJHWV�UHVXOWDW�HIWHU�VNDWW�RFK����SURFHQW�DY�%RODJHWV�YlUGH��H[WUDRUGLQlU�
XWGHOQLQJ��RFK�VND�XWI|UDV�DY�%RODJHW�L�HQOLJKHW�PHG�RYDQ�DQJLYQD�SULQFLSHU����

8QGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�
VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�
HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�
RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��
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+�� 0LQVNQLQJ�DY�DNWLHNDSLWDOHW�

2P�%RODJHWV�DNWLHNDSLWDO�VNXOOH�PLQVNDV�PHG�nWHUEHWDOQLQJ�WLOO�DNWLHlJDUQD� �RFK�
VnGDQ�PLQVNQLQJ�lU�REOLJDWRULVN� �WLOOlPSDV�HQ�RPUlNQDG�WHFNQLQJVNXUV�OLNVRP�HWW�
RPUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD����

2PUlNQLQJHQ�JHQRPI|UV�DY�%RODJHW�HQOLJW�I|OMDQGH��

2PUlNQDG�WHFNQLQJVNXUV� ��I|UHJnHQGH�WHFNQLQJVNXUV��[��DNWLHQV�JHQRPVQLWWOLJD�
PDUNQDGVNXUV�XQGHU�HQ�SHULRG�RP����KDQGHOVGDJDU�UlNQDW�IUnQ�RFK�PHG�GHQ�GDJ�Gn�
DNWLHQ�QRWHUDV�XWDQ�UlWW�WLOO�nWH

GHW�EHORSS�VRP�nWHUEHWDODV�
SHU�DNWLH��

2PUlNQDW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD� ��I|UHJnHQGH�
DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD��[��DNWLHQV�JHQRPVQLWWVNXUV�
|NDG�PHG�GHW�EHORSS�VRP�nWHUEHWDODV�SHU�DNWLH�����DNWLHQV�JHQRPVQLWWVNXUV��

$NWLHQV�JHQRPVQLWWVNXUV�EHUlNQDV�L�HQOLJKHW�PHG�EHVWlPPHOVHUQD�L�PRPHQW�&�RYDQ��

9LG�RPUlNQLQJ�HQOLJW�RYDQ�RFK�GlU�PLQVNQLQJHQ�VNHU�JHQRP�LQO|VHQ�DY�DNWLHU��VND�L�
VWlOOHW�I|U�GHW�IDNWLVND�EHORSS�VRP�nWHUEHWDODV�SHU�DNWLH�HWW�EHUlNQDW�
nWHUEHWDOQLQJVEHORSS�DQYlQGDV�HQOLJW�I|OMDQGH��

%HUlNQDW�nWHUEHWDOQLQJVEHORSS�SHU�DNWLH� ��GHW�IDNWLVND�EHORSS�VRP�nWHUEHWDODV�SHU�
LQO|VW�DNWLH�PLQVNDW�PHG�DNWLHQV�JHQRPVQLWWOLJD�PDUNQDGVNXUV�XQGHU�HQ�SHULRG�RP�
���KDQGHOVGDJDU�QlUPDVW�I|UH�GHQ�GDJ�Gn�DNWLHQ�QRWHUDV�XWDQ�UlWW�WLOO�DWW�GHOWD�L�

GHW�DQWDO�DNWLHU�L�
%RODJHW�VRP�OLJJHU�WLOO�JUXQG�I|U�LQO|VHQ�DY�HQ�DNWLH�PLQVNDW�PHG�WDOHW�����

$NWLHQV�JHQRPVQLWWVNXUV�EHUlNQDV�L�HQOLJKHW�PHG�EHVWlPPHOVHUQD�L�PRPHQW�&�RYDQ��

'HQ�HQOLJW�RYDQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�
YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VND�IDVWVWlOODV�DY�%RODJHW�WYn�EDQNGDJDU�HIWHU�
XWJnQJHQ�DY�GHQ�DQJLYQD�SHULRGHQ�RP����KDQGHOVGDJDU�RFK�VND�WLOOlPSDV�YLG�
WHFNQLQJ�VRP�YHUNVWlOOV�GlUHIWHU��

8QGHU�WLGHQ�LQQDQ�GHQ�RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�
VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��YHUNVWlOOV�WHFNQLQJ�
HQGDVW�SUHOLPLQlUW��6OXWOLJ�UHJLVWUHULQJ�Sn�DYVWlPQLQJVNRQWR�VNHU�I|UVW�VHGDQ�GHQ�
RPUlNQDGH�WHFNQLQJVNXUVHQ�RFK�GHW�RPUlNQDGH�DQWDOHW�DNWLHU�VRP�YDUMH�
WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�KDU�IDVWVWlOOWV��

2P�%RODJHWV�DNWLHNDSLWDO�VNXOOH�PLQVNDV�JHQRP�LQO|VHQ�DY�DNWLHU�PHG�nWHUEHWDOQLQJ�
WLOO�DNWLHlJDUQD�RFK�VnGDQ�PLQVNQLQJ�LQWH�lU�REOLJDWRULVN��HOOHU�RP�%RODJHW� �XWDQ�DWW�
IUnJD�lU�RP�PLQVNQLQJ�DY�DNWLHNDSLWDO� �VNXOOH�JHQRPI|UD�nWHUN|S�DY�HJQD�DNWLHU�PHQ�
GlU��HQOLJW�%RODJHWV�EHG|PQLQJ��PLQVNQLQJHQ�PHG�KlQV\Q�WLOO�GHVV�WHNQLVND�
XWIRUPQLQJ�RFK�HNRQRPLVND�HIIHNWHU�lU�DWW�MlPVWlOOD�PHG�PLQVNQLQJ�VRP�lU�
REOLJDWRULVN��VND�RPUlNQLQJ�DY�WHFNQLQJVNXUVHQ�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�
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WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�VNH�PHG�WLOOlPSQLQJ�Vn�OnQJW�P|MOLJW�DY�GH�
SULQFLSHU�VRP�DQJHV�L�GHWWD�PRPHQW�+��

2P�%RODJHWV�DNWLHU�YLG�WLGSXQNWHQ�I|U�PLQVNQLQJHQ�DY�DNWLHNDSLWDOHW�LQWH�lU�I|UHPnO�
I|U�PDUNQDGVQRWHULQJ��VND�HQ�KlUHPRW�VYDUDQGH�RPUlNQLQJ�DY�WHFNQLQJVNXUVHQ�RFK�
HWW�RPUlNQDW�DQWDOHW�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�IDVWVWlOODV�DY�
%RODJHW�L�HQOLJKHW�PHG�GH�SULQFLSHU�VRP�DQJHV�L�GHWWD�PRPHQW�+���

,�� 2PUlNQLQJ�VND�OHGD�WLOO�VNlOLJW�UHVXOWDW�

2P�%RODJHW�JHQRPI|U�nWJlUG�VRP�DYVHV�L�PRPHQW�$�(��*�HOOHU�+�RYDQ�RFK�VNXOOH��
HQOLJW�%RODJHWV�EHG|PQLQJ��WLOOlPSQLQJ�DY�KlUI|U�DYVHGG�RPUlNQLQJVIRUPHO��PHG�
KlQV\Q�WLOO�nWJlUGHQV�WHNQLVND�XWIRUPQLQJ�HOOHU�DY�DQQDW�VNlO��LQWH�NXQQD�VNH�HOOHU�
OHGD�WLOO�DWW�GHQ�HNRQRPLVND�NRPSHQVDWLRQ�VRP�RSWLRQVLQQHKDYDUQD�HUKnOOHU�L�
I|UKnOODQGH�WLOO�DNWLHlJDUQD�LQWH�lU�VNlOLJ��VND�%RODJHW�JHQRPI|UD�RPUlNQLQJHQ�DY�
WHFNQLQJVNXUVHQ�RFK�GHW�DQWDO�DNWLHU�VRP�YDUMH�WHFNQLQJVRSWLRQ�JHU�UlWW�DWW�WHFNQD�Sn�
VlWW�%RODJHW�ILQQHU�lQGDPnOVHQOLJW�L�V\IWH�DWW�RPUlNQLQJHQ�OHGHU�WLOO�HWW�VNlOLJW�
UHVXOWDW��

-�� $YUXQGQLQJ�

9LG�RPUlNQLQJ�DY�WHFNQLQJVNXUVHQ�HQOLJW�RYDQ�VND�GHQQD�DYUXQGDV�WLOO�KHOW�WLRWDO�|UH��
YDUYLG�IHP�|UH�VND�DYUXQGDV�QHGnW�RFK�DQWDOHW�DNWLHU�DYUXQGDV�WLOO�WYn�GHFLPDOHU��

.�� )XVLRQ�HQOLJW����NDS������DNWLHERODJVODJHQ�RFK�GHOQLQJ��

6NXOOH�ERODJVVWlPPD��HQOLJW����NDS������DNWLHERODJVODJHQ��JRGNlQQD� �HOOHU�VDPWOLJD�
DNWLHlJDUH�L�GHOWDJDQGH�ERODJ�L�HQOLJKHW�PHG�IMlUGH�VW\FNHW�L�QlPQGD�SDUDJUDI�
XQGHUWHFNQD� �IXVLRQVSODQ�YDULJHQRP�%RODJHW�VND�XSSJn�L�DQQDW�ERODJ��HOOHU�RP�
ERODJVVWlPPDQ��HQOLJW����NDS������DNWLHERODJVODJHQ��VNXOOH�JRGNlQQD� �HOOHU�VDPWOLJD�
DNWLHlJDUH�L�GHOWDJDQGH�ERODJ�L�HQOLJKHW�PHG�IMlUGH�VW\FNHW�L�QlPQGD�SDUDJUDI�
XQGHUWHFNQD� �GHOQLQJVSODQ�YDULJHQRP�%RODJHW�VND�XSSO|VDV�XWDQ�OLNYLGDWLRQ��InU�
DQPlODQ�RP�WHFNQLQJ�GlUHIWHU�HM�VNH���

6HQDVW����NDOHQGHUGDJDU�LQQDQ�ERODJVVWlPPDQ�WDU�VOXWOLJ�VWlOOQLQJ�WLOO�IUnJDQ�RP�
IXVLRQ�HOOHU�GHOQLQJ�HQOLJW�RYDQ��HOOHU�RP�IXVLRQV��HOOHU�GHOQLQJVSODQHQ�VND�
XQGHUWHFNQDV�DY�VDPWOLJD�DNWLHlJDUH�L�GHOWDJDQGH�ERODJ�VHQDVW����NDOHQGHUGDJDU�I|UH�
GHW�DWW�VnGDQW�XQGHUWHFNQDQGH�VNHU��VND�GH�NlQGD�RSWLRQVLQQHKDYDUQD�JHQRP�
VNULIWOLJW�PHGGHODQGH�HQOLJW�SXQNWHQ����QHGDQ�XQGHUUlWWDV�RP�IXVLRQV��HOOHU�
GHOQLQJVDYVLNWHQ��,�PHGGHODQGHW�VND�HQ�UHGRJ|UHOVH�OlPQDV�I|U�GHW�KXYXGVDNOLJD�
LQQHKnOOHW�L�GHQ�DYVHGGD�IXVLRQV��HOOHU�GHOQLQJVSODQHQ�VDPW�VND�RSWLRQVLQQHKDYDUQD�
HULQUDV�RP�DWW�DQPlODQ�RP�WHFNQLQJ�LQWH�InU�SnNDOODV��VHGDQ�VOXWOLJW�EHVOXW�IDWWDWV�RP�
IXVLRQ�HOOHU�GHOQLQJ��HOOHU�VHGDQ�IXVLRQV�HOOHU�GHOQLQJVSODQ�XQGHUWHFNQDWV��L�HQOLJKHW�
PHG�YDG�VRP�DQJLYLWV�L�I|UHJnHQGH�VW\FNH���

6NXOOH�%RODJHW�OlPQD�PHGGHODQGH�RP�DYVHGG�IXVLRQ�HOOHU�GHOQLQJ�HQOLJW�RYDQ��VND�
RSWLRQVLQQHKDYDUH� �RDYVHWW�YDG�VRP�L�SXQNWHQ���RYDQ�VlJV�RP�WLGLJDVWH�WLGSXQNW�I|U�
DQPlODQ�RP�WHFNQLQJ� �lJD�UlWW�DWW�J|UD�DQPlODQ�RP�WHFNQLQJ�IUnQ�GHQ�GDJ�Gn�
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PHGGHODQGHW�OlPQDWV�RP�IXVLRQV��HOOHU�GHOQLQJVDYVLNWHQ��I|UXWVDWW�DWW�WHFNQLQJ�NDQ�
YHUNVWlOODV�VHQDVW��L��Sn�WLRQGH�NDOHQGHUGDJHQ�I|UH�GHQ�ERODJVVWlPPD�YLG�YLONHQ�
IXVLRQVSODQHQ�YDULJHQRP�%RODJHW�VND�XSSJn�L�DQQDW�ERODJ�HOOHU�GHOQLQJVSODQHQ�
YDULJHQRP�%RODJHW�VND�XSSO|VDV�XWDQ�OLNYLGDWLRQ�VND�JRGNlQQDV��HOOHU��LL��RP�IXVLRQV��
HOOHU�GHOQLQJVSODQHQ�VND�XQGHUWHFNQDV�DY�VDPWOLJD�DNWLHlJDUH�L�GHOWDJDQGH�ERODJ�
VHQDVW�Sn�WLRQGH�NDOHQGHUGDJHQ�I|UH�GHW�DWW�VnGDQW�XQGHUWHFNQDQGH�VNHU���

/�� )XVLRQ�HQOLJW����NDS������DNWLHERODJVODJHQ�RFK�WYnQJVLQO|VHQVI|UIDUDQGH�

2P�%RODJHWV�VW\UHOVH�XSSUlWWDU�HQ�IXVLRQVSODQ�HQOLJW����NDS������DNWLHERODJVODJHQ��
YDULJHQRP�%RODJHW�VND�XSSJn�L�DQQDW�ERODJ�HOOHU�%RODJHWV�DNWLHU�EOLU�I|UHPnO�I|U�
WYnQJVLQO|VHQVI|UIDUDQGH�HQOLJW����NDS�DNWLHERODJVODJHQ��VND�I|OMDQGH�JlOOD���

bJHU�HWW�VYHQVNW�PRGHUERODJ�VDPWOLJD�DNWLHU�L�%RODJHW��RFK�DYVHU�%RODJHWV�VW\UHOVH�DWW�
XSSUlWWD�HQ�IXVLRQVSODQ�HQOLJW�L�I|UHJnHQGH�VW\FNH�DQJLYHW�ODJUXP��VND�%RODJHW��I|U�GHW�
IDOO�DWW�VLVWD�GDJ�I|U�DQPlODQ�RP�WHFNQLQJ�HQOLJW�SXQNWHQ���RYDQ�LQIDOOHU�HIWHU�GHW�DWW�
VnGDQ�DYVLNW�I|UHOLJJHU��IDVWVWlOOD�HQ�Q\�VLVWD�GDJ�I|U�DQPlODQ�RP�WHFNQLQJ�
�VOXWGDJHQ���6OXWGDJHQ�VND�LQIDOOD�LQRP����NDOHQGHUGDJDU�IUnQ�GHW�DWW�VnGDQ�DYVLNW�
I|UHOnJ��HOOHU��RP�RIIHQWOLJJ|UDQGH�DY�VnGDQ�DYVLNW�VNHWW��IUnQ�RIIHQWOLJJ|UDQGHW���

bJHU�HQ�DNWLHlJDUH��PDMRULWHWVDNWLHlJDUHQ��HQVDP�HOOHU�WLOOVDPPDQV�PHG�
GRWWHUI|UHWDJ�DNWLHU�UHSUHVHQWHUDQGH�Vn�VWRU�DQGHO�DY�VDPWOLJD�DNWLHU�L�%RODJHW�DWW�
PDMRULWHWVDNWLHlJDUHQ��HQOLJW�YLG�YDU�WLG�JlOODQGH�ODJVWLIWQLQJ��KDU�UlWW�DWW�SnNDOOD�
WYnQJVLQO|VHQ�DY�nWHUVWnHQGH�DNWLHU�RFK�RIIHQWOLJJ|U�PDMRULWHWVDNWLHlJDUHQ�VLQ�DYVLNW�
DWW�SnNDOOD�WYnQJVLQO|VHQ�DY�nWHUVWnHQGH�DNWLHU��VND�YDG�VRP�L�I|UHJnHQGH�VW\FNH�VlJV�
RP�VOXWGDJHQ�lJD�PRWVYDUDQGH�WLOOlPSQLQJ���

(IWHU�GHW�DWW�VOXWGDJHQ�IDVWVWlOOWV��VND�RSWLRQVLQQHKDYDUHQ� �RDYVHWW�YDG�VRP�L�
SXQNWHQ���RYDQ�VlJV�RP�WLGLJDVWH�WLGSXQNW�I|U�DQPlODQ�RP�WHFNQLQJ� �lJD�UlWW�DWW�
J|UD�VnGDQ�DQPlODQ�IUDP�WLOO�VOXWGDJHQ��%RODJHW�VND�VHQDVW�I\UD�YHFNRU�I|UH�VOXWGDJHQ�
JHQRP�VNULIWOLJW�PHGGHODQGH�HQOLJW�SXQNWHQ����QHGDQ�HULQUD�GH�NlQGD�
RSWLRQVLQQHKDYDUQD�RP�GHQQD�UlWW�VDPW�DWW�DQPlODQ�RP�WHFNQLQJ�LQWH�InU�VNH�HIWHU�
VOXWGDJHQ���

0�� /LNYLGDWLRQ�

2P�GHW�EHVOXWDV�DWW�%RODJHW�VND�WUlGD�L�OLNYLGDWLRQ�HQOLJW����NDS�DNWLHERODJVODJHQ�InU�
WHFNQLQJ��RDYVHWW�JUXQGHQ�I|U�OLNYLGDWLRQ��GlUHIWHU�LQWH�VNH��5lWWHQ�DWW�EHJlUD�
WHFNQLQJ�XSSK|U�VDPWLGLJW�PHG�OLNYLGDWLRQVEHVOXWHW�RDYVHWW�RP�GHWWD�EHVOXW�KDU�
YXQQLW�ODJD�NUDIW��

6HQDVW����NDOHQGHUGDJDU�LQQDQ�ERODJVVWlPPD�WDU�VWlOOQLQJ�WLOO�IUnJD�RP�%RODJHW�VND�
WUlGD�L�OLNYLGDWLRQ�HQOLJW����NDS�����DNWLHERODJVODJHQ�VND�GH�NlQGD�
RSWLRQVLQQHKDYDUQD�JHQRP�PHGGHODQGH�HQOLJW�SXQNW����QHGDQ�XQGHUUlWWDV�RP�GHQ�
SODQHUDGH�OLNYLGDWLRQHQ��8QGHUUlWWHOVHQ�VND�LQQHKnOOD�HQ�HULQUDQ�RP�DWW�WHFNQLQJ�LQWH�
InU�VNH�HIWHU�EHVOXW�RP�OLNYLGDWLRQ��



���

�

2P�%RODJHW�OlPQDU�XQGHUUlWWHOVH�RP�DYVHGG�OLNYLGDWLRQ�HQOLJW�RYDQ��VND�
RSWLRQVLQQHKDYDUH� �RDYVHWW�YDG�VRP�L�SXQNW���RYDQ�VlJV�RP�WLGLJDVWH�WLGSXQNW�I|U�
WHFNQLQJ� �lJD�UlWW�DWW�SnNDOOD�WHFNQLQJ�IUnQ�GHQ�GDJ�Gn�XQGHUUlWWHOVHQ�OlPQDWV��
I|UXWVDWW�DWW�WHFNQLQJ�NDQ�YHUNVWlOODV�VHQDVW�Sn�WLRQGH�NDOHQGHUGDJHQ�I|UH�GHQ�
ERODJVVWlPPD�YLG�YLONHQ�IUnJDQ�RP�%RODJHWV�OLNYLGDWLRQ�VND�EHKDQGODV��

2DYVHWW�YDG�XQGHU�PRPHQW�.�0�RYDQ�VDJWV�RP�DWW�DQPlODQ�RP�WHFNQLQJ�LQWH�InU�VNH�
HIWHU�EHVOXW�RP�OLNYLGDWLRQ��JRGNlQQDQGH�DY�IXVLRQVSODQ�GHOQLQJVSODQ�HOOHU�HIWHU�
XWJnQJHQ�DY�Q\�VOXWGDJ�YLG�IXVLRQ��VND�UlWWHQ�DWW�J|UD�DQPlODQ�RP�WHFNQLQJ�nWHU�
LQWUlGD�I|U�GHW�IDOO�DWW�OLNYLGDWLRQHQ�XSSK|U�UHVSHNWLYH�IXVLRQHQ�HOOHU�GHOQLQJHQ�LQWH�
JHQRPI|UV��

1�� .RQNXUV�

9LG�%RODJHWV�NRQNXUV�InU�WHFNQLQJ�PHG�XWQ\WWMDQGH�DY�WHFNQLQJVRSWLRQ�LQWH�VNH��2P�
NRQNXUVEHVOXWHW�KlYV�DY�K|JUH�UlWW��nWHULQWUlGHU�UlWWHQ�WLOO�WHFNQLQJ��

��� bQGULQJ�DY�RSWLRQVYLOONRU��

%RODJHW�lJHU�UlWW�DWW�EHVOXWD�RP�lQGULQJ�DY�GHVVD�RSWLRQVYLOONRU�L�GHQ�PnQ�
ODJVWLIWQLQJ��GRPVWROVDYJ|UDQGH�HOOHU�P\QGLJKHWVEHVOXW�Vn�NUlYHU�HOOHU�RP�GHW�HQOLJW�
%RODJHW�L�|YULJW�DY�SUDNWLVND�VNlO�lU�lQGDPnOVHQOLJW�HOOHU�Q|GYlQGLJW�RFK�
RSWLRQVLQQHKDYDUQDV�UlWWLJKHWHU�LQWH�L�QnJRW�DYVHHQGH�I|UVlPUDV��

���� 0HGGHODQGHQ�

0HGGHODQGHQ�DYVHHQGH�WHFNQLQJVRSWLRQHUQD�VND� �RP�LQWH�DQQDW�VWDGJDV�L�GHVVD�
YLOONRU� �VNLFNDV�VNULIWOLJHQ�WLOO�RSWLRQVLQQHKDYDUHQ�Sn�GHQQHV�DY�%RODJHW�VHQDVW�
NlQGD�SRVWDGUHVV��2SWLRQVLQQHKDYDUH�VND�XWDQ�GU|MVPnO�XQGHUUlWWD�%RODJHW�RP�QDPQ�
RFK�DGUHVV�OLNVRP�HYHQWXHOOD�lQGULQJDU�L�GHVDPPD��I|U�LQI|UDQGH�L�%RODJHWV�
WHFNQLQJVRSWLRQVI|UWHFNQLQJ���

���� %HJUlQVQLQJ�DY�DQVYDU�

����� ,�IUnJD�RP�GH�nWJlUGHU�VRP�HQOLJW�GHVVD�RSWLRQVYLOONRU�DQNRPPHU�Sn�%RODJHW��
(XURFOHDU�HOOHU�%DQNHQ�JlOOHU� �PHG�EHDNWDQGH�DY�EHVWlPPHOVHUQD�L�ODJHQ�
������������RP�YlUGHSDSSHUVFHQWUDOHU�RFK�NRQWRI|ULQJ�DY�ILQDQVLHOOD�LQVWUXPHQW� �
DWW�DQVYDULJKHW�LQWH�NDQ�J|UDV�JlOODQGH�I|U�VNDGD��VRP�EHURU�DY�VYHQVN�HOOHU�XWOlQGVN�
ODJ��VYHQVN�HOOHU�XWOlQGVN�P\QGLJKHWVnWJlUG��NULJVKlQGHOVH��VWUHMN��EORFNDG��ERMNRWW��
ORFNRXW�HOOHU�DQQDQ�OLNQDQGH�RPVWlQGLJKHW��)|UEHKnOOHW�L�IUnJD�RP�VWUHMN��EORFNDG��
ERMNRWW�RFK�ORFNRXW�JlOOHU�lYHQ�RP�%RODJHW��(XURFOHDU�HOOHU�%DQNHQ�YLGWDU�HOOHU�lU�
I|UHPnO�I|U�VnGDQ�NRQIOLNWnWJlUG��

����� (XURFOHDU�lU�LQWH�KHOOHU�VN\OGLJW�DWW�L�DQGUD�IDOO�HUVlWWD�VNDGD�VRP�XSSNRPPHU��RP�
(XURFOHDU�YDULW�QRUPDOW�DNWVDP��0RWVYDUDQGH�DQVYDUEHJUlQVQLQJ�VND�JlOOD�lYHQ�I|U�
%RODJHW�RFK�%DQNHQ��+lUXW|YHU�JlOOHU�DWW�%RODJHW�RFK�%DQNHQ�LQWH�L�QnJRW�IDOO�lU�
DQVYDULJ�I|U�LQGLUHNW�VNDGD��
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����� )|UHOLJJHU�KLQGHU�I|U�%RODJHW��(XURFOHDU�HOOHU�%DQNHQ�DWW�YLGWD�nWJlUG�Sn�JUXQG�DY�
RPVWlQGLJKHW�VRP�DQJHV�L�I|UVWD�VW\FNHW��InU�nWJlUGHQ�XSSVNMXWDV�WLOO�GHVV�KLQGUHW�KDU�
XSSK|UW��

����� 9DUNHQ�%RODJHW�HOOHU�QnJRQ�WMlQVWHOHYHUDQW|U�HOOHU�QlUVWnHQGH�WLOO�%RODJHW�VND�YDUD�
DQVYDULJ�I|U�QnJUD�SnI|OMGHU��HOOHU�WLOONRPPDQGH�VNDWW��VRP�nOlJJV�RSWLRQVLQQHKDYDUH�

�5HYHQXH�&RGH�RI�������DV�
�

���� 7LOOlPSOLJ�ODJ�RFK�IRUXP�

����� 'HVVD�YLOONRU�RFK�DOOD�UlWWVOLJD�IUnJRU�PHG�DQNQ\WQLQJ�WLOO�WHFNQLQJVRSWLRQHUQD�VND�
DYJ|UDV�RFK�WRONDV�HQOLJW�VYHQVN�UlWW��7DODQ�U|UDQGH�RSWLRQVYLOONRUHQ�VND�YlFNDV�YLG�
6WRFNKROPV�WLQJVUlWW�HOOHU�YLG�VnGDQW�DQQDW�IRUXP�YDUV�EHK|ULJKHW�VNULIWOLJHQ�
DFFHSWHUDV�DY�%RODJHW��

����� 9LOONRUHQ�I|U�WHFNQLQJVRSWLRQHUQD�VND�Vn�OnQJW�VRP�P|MOLJW�WRONDV�RFK�WLOOlPSDV�I|U�DWW�

RI�WKH�,Q

I|UHQOLJD�GlUPHG��%RODJHW�VND�LQWH�KD�QnJRW�DQVYDU�JHQWHPRW�RSWLRQVLQQHKDYDUHQ�
HOOHU�DQQDQ�SDUW�L�GHQ�PnQ�HQ�WHFNQLQJVRSWLRQ�LQWH�XQGDQWDV�UHVSHNWLYH�lU�I|UHQOLJ�

�
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�� 'HILQLWLRQV

,Q�WKHVH�WHUPV�DQG�FRQGLWLRQV��WKH�IROORZLQJ�WHUPV�VKDOO�KDYH�WKH�PHDQLQJ�JLYHQ�EHORZ��

&RPSDQLHV�$ WKH�6ZHGLVK�&RPSDQLHV�$FW��6)6�����������

EXVLQHVV�G D�GD\�ZKLFK�LV�QRW�D�6DWXUGD\��6XQGD\ RU�RWKHU�SXEOLF�KROLGD\�RU��
ZLWK�UHVSHFW�WR�WKH�SD\PHQW�RI�SURPLVVRU\�QRWHV��LV�QRW�HTXDWHG�
ZLWK�D�SXEOLF�KROLGD\�LQ�6ZHGHQ�

% WKH�EDQN�RU�DFFRXQW�RSHUDWRU�ZKLFK�WKH�&RPSDQ\�DW�HDFK�WLPH�KDV�
DSSRLQWHG�WR�KDQGOH�WKH�DGPLQLVWUDWLRQ�RI�WKH�ZDUUDQWV�LQ�
DFFRUGDQFH�ZLWK�WKHVH�WHUPV�DQG�FRQGLWLRQV�

& &RDOD�/LIH�*URXS�$%��SXEO���UHJ� QR� ������������

(XURFOHDU�6ZHGHQ�$%��UHJ��QR��������������

O OLVWLQJ�RI�VKDUHV�LQ�WKH�&RPSDQ\�RQ�D�UHJXODWHG�PDUNHW�RU�RWKHU
RUJDQL]HG PDUNHWSODFH�VXFK�DV�1DVGDT�)LUVW�1RUWK *URZWK�0DUNHW��

ZDUUDQW�K D�SHUVRQ�KROGLQJ ZDUUDQW�V��

V VXEVFULSWLRQ�RI�VKDUHV�LQ�WKH�&RPSDQ\�WKURXJK H[HUFLVH�RI�
ZDUUDQWV LQ�DFFRUGDQFH�ZLWK�&KDSWHU����RI�WKH�&RPSDQLHV�$FW�

VXEVFULSWLRQ�S WKH�SULFH�DW�ZKLFK�VXEVFULSWLRQ�IRU�WKH�QHZ�VKDUHV�PD\�WDNH�SODFH�
WKURXJK H[HUFLVH�RI�ZDUUDQWV�

Z WKH�ULJKW�WR�VXEVFULEH�IRU�RQH�QHZ RUGLQDU\�VKDUH�LQ�WKH�&RPSDQ\�
LQ�H[FKDQJH�IRU�SD\PHQW�LQ�DFFRUGDQFH�ZLWK�WKHVH�WHUPV�DQG�
FRQGLWLRQV� DQG

Z HDFK�GD\�ZKLFK LV�QRW�D�6XQGD\�RU�SXEOLF�KROLGD\��L�H��LQFOXGLQJ�
6DWXUGD\V��

�� :DUUDQWV DQG�UHJLVWUDWLRQ

7KH�QXPEHU�RI�ZDUUDQWV�DPRXQWV�WR�QR�PRUH�WKDQ�>@��7KH ZDUUDQWV�VKDOO�EH�
UHSUHVHQWHG�E\�ZDUUDQW�FHUWLILFDWHV�LVVXHG�WR�WKH�KROGHU RU�RUGHU�UHSUHVHQWLQJ�
PXOWLSOHV�RI�RQH�����ZDUUDQW��:DUUDQW�FHUWLILFDWHV�DUH�LVVXHG�E\�WKH�&RPSDQ\�DQG�WKH�
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&RPSDQ\�ZLOO�HIIHFW�H[FKDQJHV�DQG�FRQYHUVLRQV�RI�ZDUUDQW�FHUWLILFDWHV�XSRQ�UHTXHVW�
E\�ZDUUDQW�KROGHUV��

��� 7KH�ULJKW�WR�VXEVFULEH�IRU�QHZ�VKDUHV�

���� (DFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�RQH�QHZ�VKDUH�LQ�WKH�
&RPSDQ\�DW�D�VXEVFULSWLRQ�SULFH�SHU�VKDUH�WR�EH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKLV�
FODXVH������7KH�VXEVFULSWLRQ�SULFH�SHU�QHZ�VKDUH�LV�WR�FRUUHVSRQG�WR�����SHU�FHQW�RI�

1RUWK�*URZWK�0DUNHW�GXULQJ�D�SHULRG�RI�WHQ������WUDGLQJ�GD\V�ZKHUHE\�WKH�
DIRUHPHQWLRQHG�PHDVXUHPHQW�SHULRG�VKDOO�FRPPHQFH�HLWKHU�RQ�WKH�ILUVW�WUDGLQJ�GD\�
LPPHGLDWHO\�DIWHU�ILYH�����WUDGLQJ�GD\V�KDYH�SDVVHG�IURP�DQG�LQFOXGLQJ�WKH�GD\�RI�
ILQDO�UHJLVWUDWLRQ�ZLWK�WKH�6ZHGLVK�&RPSDQLHV�5HJLVWUDWLRQ�2IILFH�RI�QHZ�VKDUHV�
LVVXHG�DV�D�UHVXOW�RI�WKH�SODQQHG�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�ULJKWV�IRU�
VKDUHKROGHUV�RU��LI�D�GHFLVLRQ�LQ�UHVSHFW�RI�VXFK�QHZ�LVVXH�RI�VKDUHV�ZLWK�SUHIHUHQWLDO�
ULJKWV�IRU�VKDUHKROGHUV�KDV�QRW�EHHQ�PDGH�DW�VXFK�SRLQW�LQ�WLPH��RQ����0D\�������,I�
QR�WUDGLQJ�SULFH�LV�UHFRUGHG�IRU�D�SDUWLFXODU�WUDGLQJ�GD\�ZLWKLQ�WKH�VSHFLILHG�SHULRG��
VXFK�GD\�VKDOO�QRW�EH�WDNHQ�LQWR�DFFRXQW��EXW�WKH�SHULRG�VKDOO�LQVWHDG�EH�H[WHQGHG�
IRUZDUGV�LQ�WLPH�ZLWK�WKH�QXPEHU�RI�VXFFHHGLQJ�WUDGLQJ�GD\V�UHTXLUHG�IRU�WKH�SHULRG�
WR�FRPSULVH�WHQ������WUDGLQJ�GD\V�ZLWK�D�UHFRUGHG�WUDGLQJ�SULFH��7KH�VXEVFULSWLRQ�
SULFH�WKXV�FDOFXODWHG�VKDOO�EH�URXQGHG�RII�WR�WKH�QHDUHVW�ZKROH�6(.�������ZKHUHXSRQ�
6(.�������VKDOO�EH�URXQGHG�XSZDUGV��7KH�VXEVFULSWLRQ�SULFH�PD\�QHYHU�EH�EHORZ�WKH�
TXRWLHQW�YDOXH�RI�WKH�VKDUHV��$Q\�DPRXQW�WKDW�H[FHHGV�WKH�TXRWLHQW�YDOXH�VKDOO�EH�
WUDQVIHUUHG�WR�WKH�QRQ�UHVWULFWHG�VKDUH�SUHPLXP�DFFRXQW����

���� 7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�PD\�EH�UHFDOFXODWHG�LQ�WKH�FLUFXPVWDQFHV�VHW�RXW�LQ�
VHFWLRQ���EHORZ��1RWZLWKVWDQGLQJ�DQ\WKLQJ�WR�WKH�FRQWUDU\�KHUHLQ��DQ\�VXFK�
UHFDOFXODWLRQ�ZLOO�EH�PDGH�LI��DQG�RQO\�WR�WKH�H[WHQW�WKDW��VXFK�UHFDOFXODWLRQ�GRHV�QRW�
FDXVH�DQ\�RI�WKH�ZDUUDQWV�WR�EHFRPH�VXEMHFW�WR�SHQDOWLHV��RU�DQ�DGGLWLRQDO�WD[��XQGHU�
6HFWLRQ����$�RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG��7KH�VXEVFULSWLRQ�
SULFH�PD\�QHYHU�EH�EHORZ�WKH�TXRWLHQW�YDOXH�RI�WKH�VKDUHV��

���� 6XEVFULSWLRQ�PD\�RQO\�WDNH�SODFH�LQ�UHVSHFW�RI�WKH�HQWLUH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
WKH�WRWDO�QXPEHU�RI�ZDUUDQWV�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�DQG�ZKLFK�D�
VLQJOH�ZDUUDQW�KROGHU�GHVLUHV�WR�H[HUFLVH��2Q�VXFK�VXEVFULSWLRQ��DQ\�H[FHVV�IUDFWLRQV�
RI�ZDUUDQWV�ZKLFK�FDQQRW�EH�H[HUFLVHG�VKDOO�EH�GLVUHJDUGHG����

��� $SSOLFDWLRQ�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV�

���� $SSOLFDWLRQ�IRU�VXEVFULSWLRQ�RI�VKDUHV�PD\�WDNH�SODFH�GXULQJ�WKH�SHULRG�IURP�DQG�
LQFOXGLQJ���-XO\������XS�WR�DQG�LQFOXGLQJ����'HFHPEHU������RU�VXFK�HDUOLHU�GDWH�DV�
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PD\�EH�GHWHUPLQHG�LQ�VHFWLRQ���EHORZ��,I�DQ�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�LV�QRW�
VXEPLWWHG�ZLWKLQ�WKH�WLPH�SHULRG�VWDWHG�DERYH��WKH�ZDUUDQW�VKDOO�ODSVH���

���� ,Q�RUGHU�IRU�DQ\�VXEVFULSWLRQ�WR�EH�H[HFXWHG��WKH�ZDUUDQW�KROGHU�VKDOO�VXEPLW�WR�WKH�
&RPSDQ\�D�ZULWWHQ�QRWLILFDWLRQ�LQGLFDWLQJ�WKH�QXPEHU�RI�VKDUHV�VXEMHFW�WR�DSSOLFDWLRQ�
IRU�VXEVFULSWLRQ�DV�ZHOO�DV�ZDUUDQW�FHUWLILFDWHV�UHSUHVHQWLQJ�WKH�FRUUHVSRQGLQJ�
QXPEHU�RI�ZDUUDQWV��,Q�DGGLWLRQ��DV�D�FRQGLWLRQ�IRU�WKH�H[HFXWLRQ�RI�DQ\�VXEVFULSWLRQ��
WKH�ZDUUDQW�KROGHU�PXVW�SD\�WKH�DSSOLFDEOH�VXEVFULSWLRQ�SULFH�LQ�FDVK�WR�WKH�
&RPSDQ\��DQG�SD\�WR�WKH�&RPSDQ\�DQ�DPRXQW�VXIILFLHQW�WR�VDWLVI\�DQ\�8�6��IHGHUDO��
VWDWH��ORFDO��I
&RQWULEXWLRQV�$FW�REOLJDWLRQV��UHTXLUHG�WR�EH�ZLWKKHOG�ZLWK�UHVSHFW�WR�VXFK�
VXEVFULSWLRQ��$Q�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�LV�ELQGLQJ�DQG�LUUHYRFDEOH���

��� 3D\PHQW�IRU�QHZ�VKDUHV�

2Q�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ��SD\PHQW�IRU�WKH�QXPEHU�RI�QHZ�VKDUHV�ZKLFK�WKH�
DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�FRYHUV�VKDOO�EH�PDGH�VLPXOWDQHRXVO\��3D\PHQW�VKDOO�EH�
PDGH�LQ�FDVK�WR�D�EDQN�DFFRXQW�GHVLJQDWHG�E\�WKH�&RPSDQ\���

��� 5HJLVWUDWLRQ�RI�QHZ�VKDUHV�LQ�WKH�VKDUH�UHJLVWHU�

)ROORZLQJ�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�DQG�SD\PHQW�IRU�VXEVFULEHG�VKDUHV��
VXEVFULSWLRQ�VKDOO�EH�HIIHFWHG�WKURXJK�WKH�UHJLVWUDWLRQ�RI�WKH�QHZ�VKDUHV�DV�LQWHULP�

)ROORZLQJ�UHJLVWUDWLRQ�ZLWK�WKH�6ZHGLVK�
&RPSDQLHV�5HJLVWUDWLRQ�2IILFH��WKH�UHJLVWUDWLRQ�RI�WKH�QHZ�VKDUHV�LQ�WKH�VKDUH�UHJLVWHU�
ZLOO�EHFRPH�GHILQLWLYH��$FFRUGLQJ�WR�VHFWLRQ���EHORZ�VXFK�UHJLVWUDWLRQ�PLJKW�LQ�
FHUWDLQ�VLWXDWLRQV�EH�SRVWSRQHG���

��� 'LYLGHQGV�RQ�QHZ�VKDUHV�

6KDUHV�LVVXHG�IROORZLQJ�VXEVFULSWLRQ�VKDOO�HQWLWOH�WR�SDUWLFLSDWLRQ�LQ�WKH�GLVWULEXWLRQ�
RI�GLYLGHQGV�IRU�WKH�ILUVW�WLPH�RQ�WKH�UHFRUG�GDWH�IRU�GLYLGHQGV�WKDW�RFFXUV�
LPPHGLDWHO\�IROORZLQJ�GHILQLWH�
UHJLVWHU���

��� 5HFDOFXODWLRQ�RI�VXEVFULSWLRQ�SULFH�DQG�QXPEHU�RI�VKDUHV�

7KH�IROORZLQJ�VKDOO�DSSO\�ZLWK�UHVSHFW�WR�WKH�ULJKWV�YHVWHG�LQ�ZDUUDQW�KROGHUV�LQ�WKH�
HYHQW�RI�WKH�FLUFXPVWDQFHV�VHW�IRUWK�EHORZ��SURYLGHG��KRZHYHU��WKDW�DQ\�UHFDOFXODWLRQV�
RU�DGMXVWPHQWV�WR�WKH�ZDUUDQWV�VKDOO�EH�PDGH�RQO\�LI�WR�WKH�H[WHQW�VXFK�DGMXVWPHQW�
FRPSOLHG�ZLWK�6HFWLRQ����$�RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG�

���

$�� %RQXV�LVVXH�

,Q�WKH�HYHQW�RI�D�ERQXV�LVVXH��ZKHUH�DQ�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�LV�VXEPLWWHG�DW�
VXFK�WLPH�WKDW�WKH�DOORWPHQW�RI�VKDUHV�FDQQRW�EH�HIIHFWHG�QRW�ODWHU�WKDQ�RQ�WKH�WHQWK�
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FDOHQGDU�GD\�SULRU�WR�WKH�JHQHUDO�PHHWLQJ�DW�ZKLFK�D�UHVROXWLRQ�UHODWLQJ�WR�WKH�ERQXV�
LVVXH�LV�WR�EH�DGRSWHG��VXEVFULSWLRQ�VKDOO�EH�HIIHFWHG�RQO\�DIWHU�WKH�JHQHUDO�PHHWLQJ�
KDV�DGRSWHG�D�UHVROXWLRQ�DSSURYLQJ�WKH�ERQXV�LVVXH��6KDUHV�ZKLFK�YHVW�SXUVXDQW�WR�
VXEVFULSWLRQ�HIIHFWHG�DIWHU�WKH�DGRSWLRQ�RI�D�UHVROXWLRQ�DSSURYLQJ�WKH�ERQXV�LVVXH�
VKDOO�EH�UHJLVWHUHG�LQ�WKH�ZDUUDQW�K VHFXULWLHV�DFFRXQW�DV�LQWHULP�VKDUHV��DQG�
DFFRUGLQJO\�VXFK�VKDUHV�VKDOO�QRW�HQWLWOH�WKH�KROGHU�WKHUHRI�WR�SDUWLFLSDWH�LQ�WKH�ERQXV�
LVVXH��'HILQLWLYH�UHJLVWUDWLRQ�LQ�D�VHFXULWLHV�DFFRXQW�VKDOO�RQO\�WDNH�SODFH�DIWHU�WKH�
UHFRUG�GDWH�IRU�WKH�ERQXV�LVVXH���

,Q�FRQMXQFWLRQ�ZLWK�VXEVFULSWLRQ�ZKLFK�LV�HIIHFWHG�DIWHU�WKH�DGRSWLRQ�RI�D�UHVROXWLRQ�
WR�SHUIRUP�D�ERQXV�LVVXH��D�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DV�ZHOO�DV�D�UHFDOFXODWHG�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�
VKDOO�EH�DSSOLHG��7KH�UHFDOFXODWLRQV�VKDOO�EH�FDUULHG�RXW�E\�WKH�&RPSDQ\�LQ�
DFFRUGDQFH�ZLWK�WKH�IROORZLQJ��

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�QXPEHU�RI�
VKDUHV�LQ�WKH�&RPSDQ\�SULRU�WR�WKH�ERQXV�LVVXH�����WKH�QXPEHU�RI�VKDUHV�LQ�WKH�
&RPSDQ\�DIWHU�WKH�ERQXV�LVVXH��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�QXPEHU�RI�VKDUHV�LQ�WKH�&RPSDQ\�DIWHU�WKH�ERQXV�LVVXH���
�WKH�QXPEHU�RI�VKDUHV�LQ�WKH�&RPSDQ\�SULRU�WR�WKH�ERQXV�LVVXH��

7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU��UHFDOFXODWHG�DV�VHW�RXW�DERYH��VKDOO�EH�GHWHUPLQHG�E\�
WKH�&RPSDQ\�DV�VRRQ�DV�SRVVLEOH�DIWHU�WKH�JHQHUDO�PHHWLQJ�KDV�DGRSWHG�D�UHVROXWLRQ�
DSSURYLQJ�WKH�ERQXV�LVVXH�EXW�VKDOO�EH�DSSOLHG�RQO\�DIWHU�WKH�UHFRUG�GDWH�IRU�WKH�
ERQXV�LVVXH���

%�� 5HYHUVH�VKDUH�VSOLW�RU�VKDUH�VSOLW�LQ�WKH�&RPSDQ\��

,Q�WKH�HYHQW�WKH�&RPSDQ\�HIIHFWV�D�UHYHUVH�VKDUH�VSOLW�RU�VKDUH�VSOLW��WKH�SURYLVLRQV�RI�
VXE�VHFWLRQ�$�DERYH�VKDOO�DSSO\�PXWDWLV�PXWDQGLV��7KH�UHFRUG�GDWH�VKDOO�EH�GHHPHG�WR�
EH�WKH�GDWH�RQ�ZKLFK�WKH�UHYHUVH�VKDUH�VSOLW�RU�VKDUH�VSOLW�LV�FDUULHG�RXW�E\�(XURFOHDU�
DW�WKH�UHTXHVW�RI�WKH�&RPSDQ\���

&�� 1HZ�LVVXH�

,I�WKH�&RPSDQ\�LVVXHV�QHZ�VKDUHV�VXEMHFW�WR�SUH�HPSWLRQ�ULJKWV�IRU�VKDUHKROGHUV�WR�
VXEVFULEH�IRU�QHZ�VKDUHV�LQ�H[FKDQJH�IRU�FDVK�SD\PHQW�RU�E\�VHW�RII��WKH�IROORZLQJ�
VKDOO�DSSO\�ZLWK�UHVSHFW�WR�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�QHZ�LVVXH�IRU�VKDUHKROGHUV�
ZKRVH�VKDUHV�YHVW�DV�D�FRQVHTXHQFH�RI�VXEVFULSWLRQ�RQ�H[HUFLVH�RI�WKH�ZDUUDQW���

��� ,I�WKH�ERDUG�RI�GLUHFWRUV�KDV�UHVROYHG�WR�FDUU\�RXW�D�QHZ�LVVXH�FRQGLWLRQDO�
XSRQ�WKH�DSSURYDO�RI�WKH�JHQHUDO�PHHWLQJ�RU�SXUVXDQW�WR�DXWKRULVDWLRQ�
JUDQWHG�E\�WKH�JHQHUDO�PHHWLQJ��WKH�UHVROXWLRQ�RI�WKH�QHZ�LVVXH�VKDOO�VWDWH�
WKH�ODVW�GD\�RQ�ZKLFK�VXEVFULSWLRQ�PXVW�EH�HIIHFWHG�LQ�RUGHU�WR�HQWLWOH�WKH�
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KROGHUV�RI�WKH�VKDUHV�KHOG�SXUVXDQW�WR�VXEVFULSWLRQ�DFFRUGLQJ�WR�WKHVH�
WHUPV�DQG�FRQGLWLRQV�WR�SDUWLFLSDWH�LQ�WKH�QHZ�LVVXH��

��� ,I�WKH�JHQHUDO�PHHWLQJ�DGRSWV�D�UHVROXWLRQ�WR�LVVXH�QHZ�VKDUHV��ZKHUH�DQ�
DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�LV�VXEPLWWHG�DW�VXFK�WLPH�WKDW�LW�FDQQRW�EH�
HIIHFWHG�RQ�RU�EHIRUH�WKH�ILIWK�ZHHNGD\�SULRU�WR�WKH�JHQHUDO�PHHWLQJ�ZKLFK�
VKDOO�UHVROYH�RQ�WKH�QHZ�LVVXH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�
IROORZLQJ�WKH�DGRSWLRQ�RI�D�UHVROXWLRQ�ZLWK�UHVSHFW�WKHUHWR�E\�WKH�JHQHUDO�
PHHWLQJ��6KDUHV�ZKLFK�YHVW�DV�D�FRQVHTXHQFH�RI�VXFK�VXEVFULSWLRQ�VKDOO�
EH�UHJLVWHUHG�LQ�WKH�VHFXULWLHV�DFFRXQW�DV�LQWHULP�VKDUHV��DQG�DFFRUGLQJO\�
VKDOO�QRW�HQWLWOH�WKH�KROGHUV�WR�SDUWLFLSDWH�LQ�WKH�QHZ�LVVXH��'HILQLWLYH�
UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�RQO\�WDNH�SODFH�DIWHU�WKH�UHFRUG�
GDWH�IRU�WKH�QHZ�LVVXH�

:KHUH�VXEVFULSWLRQ�LV�HIIHFWHG�DW�VXFK�WLPH�WKDW�QR�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�QHZ�
LVVXH�DULVHV��D�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DV�ZHOO�DV�D�UHFDOFXODWHG�QXPEHU�RI�
VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�VKDOO�DSSO\��
7KH�UHFDOFXODWLRQV�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ���

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�WKH�VXEVFULSWLRQ�SHULRG�VWDWHG�LQ�WKH�UHVROXWLRQ�DSSURYLQJ�
WKH�LVVXH��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH� ���WKH�DYHUDJH�
SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�WKHRUHWLFDO�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�
FDOFXODWHG�RQ�WKH�EDVLV�WKHUHRI��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�WKHRUHWLFDO�
YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�FDOFXODWHG�RQ�WKH�EDVLV�WKHUHRI���WKH�DYHUDJH�SULFH�RI�
WKH�VKDUH��

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�VKDOO�EH�GHHPHG�WR�EH�WKH�HTXLYDOHQW�RI�WKH�DYHUDJH�
FDOFXODWHG�PHDQ�YDOXH��IRU�HDFK�WUDGLQJ�GD\�GXULQJ�WKH�VXEVFULSWLRQ�SHULRG��RI�WKH�
KLJKHVW�DQG�ORZHVW�TXRWHG�SDLG�SULFH�RQ�WKDW�GD\�DFFRUGLQJ�WR�WKH�OLVW�RQ�ZKLFK�WKH�
VKDUHV�DUH�TXRWHG��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�TXRWHG�ELG�SULFH�VKDOO�
IRUP�WKH�EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RI�ZKLFK�QHLWKHU�D�SDLG�SULFH�QRU�D�ELG�SULFH�LV�
TXRWHG�VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ���

7KH�WKHRUHWLFDO�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�LV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
IROORZLQJ���

7KHRUHWLFDO�YDOXH�RI�VXEVFULSWLRQ�ULJKW� ��WKH�PD[LPXP�QXPEHU�RI�QHZ�VKDUHV�ZKLFK�
PD\�EH�LVVXHG�SXUVXDQW�WR�WKH�UHVROXWLRQ�DSSURYLQJ�WKH�LVVXH��[���WKH�DYHUDJH�SULFH�RI�
WKH�VKDUH�� ��WKH�LVVXH�SULFH�RI�WKH�QHZ�VKDUH������WKH�QXPEHU�RI�VKDUHV�SULRU�WR�WKH�
DGRSWLRQ�RI�WKH�UHVROXWLRQ�DSSURYLQJ�WKH�LVVXH��

,I�WKLV�UHVXOWV�LQ�D�QHJDWLYH�YDOXH��WKH�WKHRUHWLFDO�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�VKDOO�
EH�GHHPHG�WR�EH�]HUR���
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7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��UHFDOFXODWHG�DV�VHW�RXW�DERYH��VKDOO�EH�GHWHUPLQHG�E\�WKH�
&RPSDQ\�WZR�EXVLQHVV�GD\V�DIWHU�WKH�H[SLU\�RI�WKH�VXEVFULSWLRQ�SHULRG�DQG�VKDOO�
DSSO\�WR�HDFK�VXEVFULSWLRQ�HIIHFWHG�WKHUHDIWHU���

WLRQ�WR�LVVXH�QHZ�VKDUHV�DUH�QRW�
VXEMHFW�WR�OLVWLQJ��D�FRUUHVSRQGLQJ�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�
VKDOO�WDNH�SODFH��7KH�UHFDOFXODWLRQ��ZKLFK�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\��VKDOO�EH�
EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�YDOXH�RI�WKH�ZDUUDQWV�VKDOO�UHPDLQ�XQFKDQJHG���

'XULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�
DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�RQ�D�SUHOLPLQDU\�EDVLV��
'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�IROORZLQJ�GHWHUPLQDWLRQ�RI�
WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH���

'�� ,VVXH�RI�ZDUUDQWV�RU�FRQYHUWLEOH�GHEHQWXUHV�LQ�DFFRUGDQFH�ZLWK�&KDSWHU����
DQG����RI�WKH�&RPSDQLHV�$FW�

,Q�WKH�HYHQW�WKH�&RPSDQ\�LVVXHV�ZDUUDQWV�RU�FRQYHUWLEOH�GHEHQWXUHV��LQ�ERWK�FDVHV�
VXEMHFW�WR�SUH�HPSWLRQ�ULJKWV�IRU�WKH�VKDUHKROGHUV�WR�VXEVFULEH�IRU�VXFK�HTXLW\�UHODWHG�
LQVWUXPHQW�LQ�H[FKDQJH�IRU�FDVK�SD\PHQW�RU�E\�VHW�RII��WKH�SURYLVLRQV�RI�VXE�VHFWLRQ�
&��ILUVW�SDUDJUDSK��VXE�SDUDJUDSKV���DQG���VKDOO�DSSO\�PXWDWLV�PXWDQGLV�LQ�UHVSHFW�RI�
WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�LVVXH�IRU�DQ\�VKDUH�ZKLFK�KDV�EHHQ�LVVXHG�WKURXJK�
VXEVFULSWLRQ���

:KHUH�VXEVFULSWLRQ�LV�HIIHFWHG�DW�VXFK�WLPH�WKDW�QR�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�QHZ�
LVVXH�DULVHV��D�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DV�ZHOO�DV�D�UHFDOFXODWHG�QXPEHU�RI�
VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�KROGHU�VR�VXEVFULEH�VKDOO�DSSO\��7KH�
UHFDOFXODWLRQV�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ���

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�WKH�VXEVFULSWLRQ�SHULRG�VWDWHG�LQ�WKH�UHVROXWLRQ�DSSURYLQJ�
WKH�LVVXH��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH� ���WKH�DYHUDJH�
SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�YDOXH�RI�WKH�
VXEVFULSWLRQ�ULJKW����WKH�DYHUDJH�SULFH�RI�WKH�VKDUH��

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�VKDOO�EH�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�
VXE�VHFWLRQ�&�DERYH���

7KH�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�VKDOO�EH�GHHPHG�WR�EH�WKH�HTXLYDOHQW�RI�WKH�
DYHUDJH�FDOFXODWHG�PHDQ�YDOXH��IRU�HDFK�WUDGLQJ�GD\�GXULQJ�WKH�VXEVFULSWLRQ�SHULRG��RI�
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WKH�KLJKHVW�DQG�ORZHVW�TXRWHG�SDLG�SULFH�RQ�WKDW�GD\�DFFRUGLQJ�WR�WKH�OLVW�RQ�ZKLFK�
WKH�VXEVFULSWLRQ�ULJKWV�DUH�TXRWHG��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�TXRWHG�
ELG�SULFH�VKDOO�IRUP�WKH�EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RQ�ZKLFK�QHLWKHU�D�SDLG�SULFH�
QRU�D�ELG�SULFH�LV�TXRWHG�VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ���

,I�WKH�VXEVFULSWLRQ�ULJKWV�DUH�QRW�VXEMHFW�WR�OLVWLQJ��WKH�YDOXH�RI�WKH�VXEVFULSWLRQ�ULJKW�
VKDOO��WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��EH�GHWHUPLQHG�EDVHG�XSRQ�WKH�FKDQJH�LQ�WKH�

FRQVHTXHQFH�RI�WKH�LVVXH�RI�WKH�ZDUUDQWV�RU�WKH�FRQYHUWLEOH�GHEHQWXUHV����

7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��UHFDOFXODWHG�DV�VHW�RXW�DERYH��VKDOO�EH�GHWHUPLQHG�E\�WKH�
&RPSDQ\�WZR�EXVLQHVV�GD\V�DIWHU�WKH�H[SLU\�RI�WKH�VXEVFULSWLRQ�SHULRG�DQG�VKDOO�
DSSO\�WR�HDFK�VXEVFULSWLRQ�HIIHFWHG�WKHUHDIWHU���

XWLRQ�WR�LVVXH�QHZ�VKDUHV��DUH�QRW�
VXEMHFW�WR�OLVWLQJ��D�FRUUHVSRQGLQJ�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�
VKDOO�WDNH�SODFH��7KH�UHFDOFXODWLRQ��ZKLFK�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\��VKDOO�EH�
EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�YDOXH�RI�WKH�ZDUUDQWV�VKDOO�UHPDLQ�XQFKDQJHG���

8SRQ�VXEVFULSWLRQ�HIIHFWHG�GXULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�
UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�
ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�
RQ�D�SUHOLPLQDU\�EDVLV��'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�
IROORZLQJ�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH���

(�� 2WKHU�RIIHUV�WR�WKH�VKDUHKROGHUV�

:KHUH�WKH�&RPSDQ\��LQ�FLUFXPVWDQFHV�RWKHU�WKDQ�WKRVH�UHIHUUHG�WR�LQ�VXE�VHFWLRQV�$�
'�DERYH��PDNHV�RIIHUV�WR�WKH�VKDUHKROGHUV��VXEMHFW�WR�SUH�HPSWLRQ�ULJKWV�IRU�WKH�
VKDUHKROGHUV�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�VHW�RXW�LQ�&KDSWHU�����6HFWLRQ���RI�WKH�
&RPSDQLHV�$FW��WR�DFTXLUH�VHFXULWLHV�RU�ULJKWV�RI�DQ\�W\SH�IURP�WKH�&RPSDQ\�RU�
UHVROYHV��LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�PHQWLRQHG�DERYH��WR�GLVWULEXWH�VXFK�
VHFXULWLHV�RU�ULJKWV�WR�WKH�VKDUHKROGHUV�ZLWKRXW�FRQVLGHUDWLRQ��LQ�FRQMXQFWLRQ�ZLWK�
VXEVFULSWLRQ�ZKLFK�LV�HIIHFWHG�DW�VXFK�WLPH�WKDW�WKH�VKDUHV�WKHUHE\�UHFHLYHG�GR�QRW�
HQWLWOH�WKH�KROGHU�WR�SDUWLFLSDWH�LQ�WKH�RIIHU��D�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DV�ZHOO�
DV�D�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�
WR�VXEVFULEH�VKDOO�DSSO\��7KH�UHFDOFXODWLRQ�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�
DFFRUGDQFH�ZLWK�WKH�IROORZLQJ���

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�WKH�DSSOLFDWLRQ�SHULRG�IRU�WKH�RIIHU��KHUHLQDIWHU�UHIHUUHG�WR�
DV�WKH� ��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�
YDOXH�RI�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU��KHUHL

���
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5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�YDOXH�RI�WKH�
SXUFKDVH�ULJKW����WKH�DYHUDJH�SULFH�RI�WKH�VKDUH��

7KH�DYHUDJH�VKDUH�SULFH�RI�WKH�VKDUH�VKDOO�EH�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
SURYLVLRQV�RI�VXE�VHFWLRQ�&�DERYH���

:KHUH�WKH�VKDUHKROGHUV�KDYH�UHFHLYHG�SXUFKDVH�ULJKWV�DQG�WUDGLQJ�LQ�WKHVH�KDV�WDNHQ�
SODFH��WKH�YDOXH�RI�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU�VKDOO�EH�GHHPHG�WR�EH�
HTXLYDOHQW�WR�WKH�YDOXH�RI�WKH�SXUFKDVH�ULJKWV��)RU�WKLV�SXUSRVH��WKH�YDOXH�RI�WKH�
SXUFKDVH�ULJKW�VKDOO�EH�GHHPHG�WR�EH�HTXLYDOHQW�WR�WKH�DYHUDJH�FDOFXODWHG�PHDQ�YDOXH��
IRU�HDFK�WUDGLQJ�GD\�GXULQJ�WKH�DSSOLFDWLRQ�SHULRG��RI�WKH�KLJKHVW�DQG�ORZHVW�TXRWHG�
SDLG�SULFH�GXULQJ�WKH�GD\�DFFRUGLQJ�WR�WKH�OLVW�RQ�ZKLFK�WKH�SXUFKDVH�ULJKWV�DUH�
TXRWHG��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�TXRWHG�ELG�SULFH�VKDOO�IRUP�WKH�
EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RQ�ZKLFK�QHLWKHU�D�SDLG�SULFH�QRU�D�ELG�SULFH�LV�TXRWHG�
VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ���

,I�WKH�VKDUHKROGHUV�GR�QRW�UHFHLYH�SXUFKDVH�ULJKWV�RU�ZHUH�VXFK�WUDGLQJ�LQ�SXUFKDVH�
ULJKWV�DV�UHIHUUHG�WR�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�RWKHUZLVH�GRHV�QRW�WDNH�SODFH��WKH�
UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�VKDOO�EH�PDGH�DV�IDU�DV�SRVVLEOH�E\�DSSO\LQJ�WKH�
SULQFLSOHV�VHW�RXW�DERYH�LQ�WKLV�VXE�VHFWLRQ�(�DQG�WKH�IROORZLQJ�VKDOO�DSSO\��:KHUH�
OLVWLQJ�RI�WKH�VHFXULWLHV�RU�ULJKWV�RIIHUHG�WR�WKH�VKDUHKROGHUV�WDNHV�SODFH��WKH�YDOXH�RI�
WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU�VKDOO�EH�GHHPHG�WR�EH�HTXLYDOHQW�WR�WKH�DYHUDJH�
FDOFXODWHG�PHDQ�YDOXH��IRU�HDFK�WUDGLQJ�GD\�GXULQJ�WKH�SHULRG�RI����WUDGLQJ�GD\V�
FDOFXODWHG�IURP�WKH�ILUVW�GD\�RI�OLVWLQJ��RI�WKH�KLJKHVW�DQG�ORZHVW�WUDQVDFWLRQ�SULFHV�
TXRWHG�IRU�WUDGHV�LQ�VXFK�VHFXULWLHV�RU�ULJKWV�RQ�WKH�PDUNHWSODFH�ZKHUH�VXFK�
VHFXULWLHV�RU�ULJKWV�DUH�OLVWHG��UHGXFHG��ZKHUH�DSSURSULDWH��E\�WKH�FRQVLGHUDWLRQ�SDLG�
IRU�WKHVH�LQ�FRQMXQFWLRQ�ZLWK�WKH�RIIHU��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�
TXRWHG�ELG�SULFH�VKDOO�IRUP�WKH�EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RQ�ZKLFK�QHLWKHU�D�SDLG�
SULFH�QRU�D�ELG�SULFH�LV�TXRWHG�VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�WKH�YDOXH�RI�
WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU��,Q�WKH�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�
WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��
WKH�SHULRG�RI����WUDGLQJ�GD\V�UHIHUUHG�WR�DERYH�VKDOO�EH�GHHPHG�WR�EH�WKH�DSSOLFDWLRQ�
SHULRG�GHWHUPLQHG�IRU�WKH�RIIHU�SXUVXDQW�WR�WKH�ILUVW�SDUDJUDSK�RI�WKLV�VHFWLRQ�(����

:KHUH�QR�OLVWLQJ�RI�VXFK�VHFXULWLHV�RU�ULJKWV�RIIHUHG�WR�WKH�VKDUHKROGHUV�WDNHV�SODFH��
WKH�YDOXH�RI�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU�VKDOO��WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��

ZKLFK�PD\�EH�GHHPHG�WR�KDYH�RFFXUUHG�DV�D�FRQVHTXHQFH�RI�WKH�RIIHU���

7KH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��UHFDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH��VKDOO�EH�
GHWHUPLQHG�E\�WKH�&RPSDQ\�DV�VRRQ�DV�SRVVLEOH�DIWHU�LW�EHFRPHV�SRVVLEOH�WR�FDOFXODWH�
WKH�YDOXH�RI�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�RIIHU���
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KH�RIIHU��DUH�QRW�VXEMHFW�WR�OLVWLQJ��D�
FRUUHVSRQGLQJ�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�WKH�VKDUHV�
IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�WDNH�SODFH��7KH�
UHFDOFXODWLRQ��ZKLFK�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\��VKDOO�EH�EDVHG�RQ�WKH�DVVXPSWLRQ�
WKDW�WKH�YDOXH�RI�WKH�ZDUUDQWV�VKDOO�UHPDLQ�XQFKDQJHG���

8SRQ�VXEVFULSWLRQ�HIIHFWHG�GXULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�
UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�
ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�
RQ�D�SUHOLPLQDU\�EDVLV��'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�
IROORZLQJ�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH���

)�� (TXDO�WUHDWPHQW�RI�ZDUUDQW�KROGHUV�DQG�VKDUHKROGHUV�

:KHUH�WKH�&RPSDQ\�LVVXHV�QHZ�VKDUHV�RU�PDNHV�DQ�LVVXH�SXUVXDQW�WR�&KDSWHUV����RU�
���RI�WKH�&RPSDQLHV�$FW��ZLWK�SUH�HPSWLRQ�ULJKWV�IRU�WKH�VKDUHKROGHUV�WR�VXEVFULEH�
IRU�HTXLW\�UHODWHG�LQVWUXPHQWV�LQ�H[FKDQJH�IRU�FDVK�SD\PHQW�RU�E\�VHW�RII��WKH�
&RPSDQ\�PD\�JUDQW�DOO�ZDUUDQW�KROGHUV�WKH�VDPH�SUH�HPSWLRQ�ULJKWV�DV�WKH�
VKDUHKROGHUV��,Q�FRQMXQFWLRQ�WKHUHZLWK��HDFK�ZDUUDQW�KROGHU��LUUHVSHFWLYH�RI�ZKHWKHU�
VXEVFULSWLRQ�KDV�EHHQ�PDGH��VKDOO�EH�GHHPHG�WR�EH�WKH�RZQHU�RI�WKH�QXPEHU�RI�VKDUHV�
ZKLFK�VXFK�ZDUUDQW�KROGHU�ZRXOG�KDYH�UHFHLYHG��KDG�VXEVFULSWLRQ�RQ�WKH�EDVLV�RI�WKH�
ZDUUDQW�EHHQ�HIIHFWHG�LQ�UHVSHFW�RI�WKH�VXEVFULSWLRQ�SULFH��DQG�WKH�QXPEHU�RI�VKDUHV�
IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��LQ�HIIHFW�DW�WKH�WLPH�
RI�WKH�LVVXH�UHVROXWLRQ���

,I�WKH�&RPSDQ\�UHVROYHV�WR�PDNH�DQ�RIIHU�WR�WKH�VKDUHKROGHUV�DV�GHVFULEHG�LQ�VXE�
VHFWLRQ�(�DERYH��ZKDW�KDV�EHHQ�VWDWHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�VKDOO�DSSO\�PXWDWLV�
PXWDQGLV��+RZHYHU��WKH�QXPEHU�RI�VKDUHV�RI�ZKLFK�HDFK�ZDUUDQW�KROGHU�VKDOO�EH�
GHHPHG�WR�EH�WKH�RZQHU�VKDOO��LQ�VXFK�FLUFXPVWDQFH��EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�
WKH�VXEVFULSWLRQ�SULFH��DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��LQ�HIIHFW�DW�WKH�WLPH�RI�WKH�UHVROXWLRQ�WR�PDNH�WKH�RIIHU���

,I�WKH�&RPSDQ\�UHVROYHV�WR�JUDQW�WKH�ZDUUDQW�KROGHUV�SUH�HPSWLRQ�ULJKWV�LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW�RXW�LQ�WKLV�VXE�VHFWLRQ�)��QR�UHFDOFXODWLRQ�DV�VHW�
RXW�LQ�VXE�VHFWLRQV�&��'�RU�(�DERYH�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�
VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�IRU�VKDOO�EH�
PDGH���

*�� 'LYLGHQG�

,I�WKH�&RPSDQ\�UHVROYHV�WR�SD\�FDVK�GLYLGHQG�WR�WKH�VKDUHKROGHUV�RI�DQ�DPRXQW�
ZKLFK��FRPELQHG�ZLWK�RWKHU�GLYLGHQGV�SDLG�GXULQJ�WKH�VDPH�ILQDQFLDO�\HDU��H[FHHGV�
���SHUFHQW�RI�WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�GXULQJ�D�SHULRG�RI����WUDGLQJ�GD\V�
LPPHGLDWHO\�SUHFHGLQJ�WKH�GD\�RQ�ZKLFK�WKH�&RPSDQ\ �DQQRXQFHV�
LWV�LQWHQWLRQ�WR�SURSRVH�WKDW�WKH�JHQHUDO�PHHWLQJ�DSSURYH�VXFK�GLYLGHQG��D�
UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�
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ZDUUDQWV�HQWLWOHV�WKH�KROGHU�WR�VXEVFULEH�VKDOO�EH�PDGH�LQ�UHVSHFW�RI�DQ\�VXEVFULSWLRQ�
UHTXHVWHG�DW�VXFK�WLPH�WKDW�WKH�VKDUHV�YHVWHG�LQ�DFFRUGDQFH�WKHUHZLWK�GR�QRW�FDUU\�
ULJKWV�WR�UHFHLYH�VXFK�GLYLGHQG��7KH�UHFDOFXODWLRQ�VKDOO�EH�EDVHG�RQ�WKDW�SDUW�RI�WKH�
WRWDO�GLYLGHQG�ZKLFK�H[FHHGV����SHUFHQW�RI�WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�GXULQJ�WKH�
DERYH� H[WUDRUGLQDU\�G ����

7KH�UHFDOFXODWLRQ�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ��

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�D�SHULRG�RI����WUDGLQJ�GD\V�FDOFXODWHG�IURP�DQG�LQFOXGLQJ�
WKH�GD\�RQ�ZKLFK�WKH�VKDUH�LV�OLVWHG�ZLWKRXW�DQ\�ULJKW�WR�H[WUDRUGLQDU\�GLYLGHQG�
�KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH� ���WKH�DYHUDJH�SULFH�RI�WKH�
VKDUH�LQFUHDVHG�E\�WKH�H[WUDRUGLQDU\�GLYLGHQG�SDLG�SHU�VKDUH��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�H[WUDRUGLQDU\�
GLYLGHQG�SDLG�SHU�VKDUH����WKH�DYHUDJH�SULFH�RI�WKH�VKDUH��

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�VKDOO�EH�GHHPHG�WR�EH�HTXLYDOHQW�WR�WKH�DYHUDJH�
FDOFXODWHG�PHDQ�YDOXH�GXULQJ�WKH�UHVSHFWLYH�SHULRG�RI����WUDGLQJ�GD\V�RI�WKH�KLJKHVW�
DQG�ORZHVW�TXRWHG�SDLG�SULFH�RQ�WKDW�GD\�DFFRUGLQJ�WR�WKH�OLVW�RQ�ZKLFK�WKH�VKDUHV�DUH�
TXRWHG��,Q�WKH�DEVHQFH�RI�D�TXRWHG�SDLG�SULFH��WKH�TXRWHG�ELG�SULFH�VKDOO�IRUP�WKH�
EDVLV�IRU�WKH�FDOFXODWLRQ��'D\V�RI�ZKLFK�QHLWKHU�D�SDLG�SULFH�QRU�D�ELG�SULFH�LV�TXRWHG�
VKDOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ���

7KH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�EH�GHWHUPLQHG�E\�WKH�
&RPSDQ\�WZR�EXVLQHVV�GD\V�DIWHU�WKH�DERYH�PHQWLRQHG�SHULRG�RI����WUDGLQJ�GD\V�DQG�
VKDOO�DSSO\�WR�VXEVFULSWLRQ�HIIHFWHG�IURP�DQG�LQFOXGLQJ�WKH�GD\�RQ�ZKLFK�WKH�VKDUH�LV�
OLVWHG�ZLWKRXW�DQ\�ULJKW�WR�H[WUDRUGLQDU\�GLYLGHQG����

�DUH�QRW�VXEMHFW�
WR�OLVWLQJ�DQG�LW�LV�UHVROYHG�WR�SD\�D�FDVK�GLYLGHQG�ZKLFK�FRPELQHG�ZLWK�RWKHU�
GLYLGHQGV�SDLG�GXULQJ�WKH�VDPH�ILQDQFLDO�\HDU��H[FHHGV���
HDUQLQJV�DIWHU�WD[�DFFRUGLQJ�WR�WKH�DGRSWHG�FRQVROLGDWHG�LQFRPH�VWDWHPHQW�IRU�WKH�
ILQDQFLDO�\HDU�LPPHGLDWHO\�SUHFHGLQJ�WKH�\HDU�WKH�GLYLGHG�LV�UHVROYHG�DQG����SHUFHQW�

��D�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�
VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�EH�PDGH�
LQ�UHVSHFW�RI�DQ\�VXEVFULSWLRQ�UHTXHVWHG�DW�VXFK�WLPH�WKDW�WKH�VKDUHV�WKHUHE\�UHFHLYHG�
GR�QRW�FDUU\�ULJKWV�WR�UHFHLYH�VXFK�GLYLGHQG��7KH�UHFDOFXODWLRQ�VKDOO�EH�EDVHG�RQ�WKDW�
SDUW�RI�WKH�WRWDO�GLYLGHQG�ZKLFK�H[FHHGV�����SHUF
WD[�DQG����SHUFHQW� ��H[WUDRUGLQDU\�GLYLGHQG��DQG�VKDOO�EH�
SHUIRUPHG�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH�PHQWLRQHG�SULQFLSOHV���

'XULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�
DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�
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KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�RQ�D�SUHOLPLQDU\�EDVLV��
'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�IROORZLQJ�GHWHUPLQDWLRQ�RI�
WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH���

+�� 5HGXFWLRQ�RI�VKDUH�FDSLWDO�

ZLWK�D�UHSD\PHQW�WR�WKH�VKDUHKROGHUV�DQG�
VXFK�UHGXFWLRQ�LV�FRPSXOVRU\��D�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�
QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQWV�HQWLWOHV�WKH�KROGHU�WR�VXEVFULEH�VKDOO�EH�
PDGH����

7KH�UHFDOFXODWLRQ�VKDOO�EH�PDGH�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ���

5HFDOFXODWHG�VXEVFULSWLRQ�SULFH� ��SUHYLRXV�VXEVFULSWLRQ�SULFH��[��WKH�DYHUDJH�TXRWHG�
SULFH�RI�WKH�VKDUH�GXULQJ�D�SHULRG�RI����WUDGLQJ�GD\V�FDOFXODWHG�IURP�DQG�LQFOXGLQJ�
WKH�GD\�RQ�ZKLFK�WKH�VKDUH�LV�OLVWHG�ZLWKRXW�DQ\�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�UHSD\PHQW�

�����WKH�DYHUDJH�SULFH�RI�WKH�
VKDUH�LQFUHDVHG�E\�WKH�DPRXQW�UHSDLG�SHU�VKDUH��

5HFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�
VXEVFULEH� ��SUHYLRXV�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHG�WKH�ZDUUDQW�
KROGHU�WR�VXEVFULEH��[��WKH�DYHUDJH�SULFH�RI�WKH�VKDUH�LQFUHDVHG�E\�WKH�DPRXQW�UHSDLG�
SHU�VKDUH����WKH�DYHUDJH�SULFH�RI�WKH�VKDUH��

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�LV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW�RXW�
LQ�VXE�VHFWLRQ�&�DERYH���

,Q�FDUU\LQJ�RXW�WKH�UHFDOFXODWLRQV�DFFRUGLQJ�WR�WKH�DERYH�DQG�ZKHUH�WKH�UHGXFWLRQ�LV�
PDGH�WKURXJK�UHGHPSWLRQ�RI�VKDUHV��LQVWHDG�RI�XVLQJ�WKH�DFWXDO�DPRXQW�UHSDLG�SHU�
VKDUH��DQ�HVWLPDWHG�UHSD\PHQW�DPRXQW�VKDOO�EH�XVHG�DV�IROORZV���

(VWLPDWHG�UHSD\PHQW�DPRXQW�SHU�VKDUH� ��WKH�DFWXDO�DPRXQW�UHSDLG�IRU�HDFK�
UHGHHPHG�VKDUH�UHGXFHG�E\�WKH�DYHUDJH�TXRWHG�SULFH�RI�WKH�VKDUH�GXULQJ�D�SHULRG�RI�
���WUDGLQJ�GD\V�LPPHGLDWHO\�SULRU�WR�WKH�GD\�RQ�ZKLFK�WKH�VKDUH�LV�OLVWHG�ZLWKRXW�DQ\�
ULJKW�WR�SDUWLFLSDWH�LQ�WKH�UHGXFWLRQ�

����WKH�QXPEHU�RI�VKDUHV�LQ�WKH�&RPSDQ\�ZKLFK�FDUU\�DQ�HQWLWOHPHQW�WR�WKH�
UHGHPSWLRQ�RI�RQH�VKDUH�UHGXFHG�E\����

7KH�DYHUDJH�SULFH�RI�WKH�VKDUH�LV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW�RXW�
LQ�VXE�VHFWLRQ�&�DERYH���

7KH�VXEVFULSWLRQ�SULFH�DQG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�
ZDUUDQW�KROGHU�WR�VXEVFULEH��UHFDOFXODWHG�DV�VHW�RXW�DERYH��VKDOO�EH�GHWHUPLQHG�E\�WKH�
&RPSDQ\�WZR�EXVLQHVV�GD\V�DIWHU�WKH�H[SLU\�RI�WKH�DERYH�PHQWLRQHG�SHULRG�RI����
WUDGLQJ�GD\V��DQG�VKDOO�DSSO\�WR�HDFK�VXEVFULSWLRQ�HIIHFWHG�WKHUHDIWHU���

'XULQJ�WKH�SHULRG�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�
DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�
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KROGHU�WR�VXEVFULEH��VXEVFULSWLRQ�VKDOO�RQO\�EH�HIIHFWHG�RQ�D�SUHOLPLQDU\�EDVLV��
'HILQLWLYH�UHJLVWUDWLRQ�LQ�VHFXULWLHV�DFFRXQWV�VKDOO�EH�PDGH�IROORZLQJ�GHWHUPLQDWLRQ�RI�
WKH�UHFDOFXODWHG�VXEVFULSWLRQ�SULFH�DQG�WKH�UHFDOFXODWHG�QXPEHU�RI�VKDUHV�IRU�ZKLFK�
HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH����

, FDSLWDO�LV�UHGXFHG�WKURXJK�UHGHPSWLRQ�RI�VKDUHV�ZLWK�
UHSD\PHQW�WR�WKH�VKDUHKROGHUV��ZKHUH�VXFK�UHGXFWLRQ�LV�QRW�FRPSXOVRU\��RU�LI�WKH�
&RPSDQ\� �ZLWKRXW�UHGXFLQJ�WKH�VKDUH�FDSLWDO� �ZRXOG�UH�SXUFKDVH�LWV�RZQ�VKDUHV�
EXW�ZKHUH��LQ�WKH�RSLQLRQ�RI�WKH�&RPSDQ\��WKH�UHGXFWLRQ��GXH�WR�LWV�WHFKQLFDO�
VWUXFWXUH�DQG�LWV�ILQDQFLDO�HIIHFWV��LV�HTXLYDOHQW�WR�D�FRPSXOVRU\�UHGXFWLRQ��WKH�
UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�
ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�EH�PDGH��WR�WKH�H[WHQW�SRVVLEOH��
LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�VWDWHG�LQ�WKLV�VXE�VHFWLRQ�+���

��DUH�QRW�
VXEMHFW�WR�OLVWLQJ��D�FRUUHVSRQGLQJ�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�DQG�QXPEHU�
RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH�VKDOO�EH�
SHUIRUPHG�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�VWDWHG�LQ�WKLV�VXE�
VHFWLRQ�+���

,�� 5HFDOFXODWLRQ�VKDOO�JLYH�D�UHDVRQDEOH�UHVXOW�

6KRXOG�WKH�&RPSDQ\�WDNH�DFWLRQV�VXFK�DV�WKRVH�VWDWHG�LQ�VXE�VHFWLRQV�$�(��*�RU�+�

HVWDEOLVKHG�IRU�VXFK�DFWLRQ��WDNLQJ�LQWR�DFFRXQW�WKH�WHFKQLFDO�IUDPHZRUN�RI�VXFK�
DFWLRQ�RU�IRU�RWKHU�UHDVRQV��FRXOG�QRW�EH�PDGH�RU�ZRXOG�UHVXOW�LQ�WKH�ZDUUDQW�KROGHUV�
UHFHLYLQJ��LQ�UHODWLRQ�WR�WKH�VKDUHKROGHUV��HFRQRPLF�FRPSHQVDWLRQ�WKDW�LV�QRW�
UHDVRQDEOH��WKH�&RPSDQ\�VKDOO�PDNH�WKH�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH��DQG�
WKH�QXPEHU�RI�VKDUHV�IRU�ZKLFK�HDFK�ZDUUDQW�HQWLWOHV�WKH�ZDUUDQW�KROGHU�WR�VXEVFULEH��
LQ�VXFK�PDQQHU�DV�WKH�&RPSDQ\�GHWHUPLQHV�LV�DSSURSULDWH�WR�HQVXUH�WKDW�WKH�
UHFDOFXODWLRQ�JLYHV�D�UHDVRQDEOH�UHVXOW���

-�� 5RXQGLQJ�RII�

2Q�UHFDOFXODWLRQ�RI�WKH�VXEVFULSWLRQ�SULFH�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH��WKH�
VXEVFULSWLRQ�SULFH�VKDOO�EH�URXQGHG�RII�WR�WKH�QHDUHVW�6(.�������IRU�ZKLFK�SXUSRVHV�
6(.������VKDOO�EH�URXQGHG�GRZQZDUGV�DQG�WKH�QXPEHU�RI�VKDUHV�VKDOO�EH�URXQGHG�RII�
WR�WZR�GHFLPDO�SODFHV���

.�� 0HUJHU�DFFRUGLQJ�WR�&KDSWHU�����6HFWLRQ����RI�WKH�&RPSDQLHV�$FW�DQG�
SDUWLWLRQ��

,Q�WKH�HYHQW�WKDW�WKH�JHQHUDO�PHHWLQJ��LQ�DFFRUGDQFH�ZLWK�&KDSWHU�����6HFWLRQ����RI�
WKH�&RPSDQLHV�$FW��ZRXOG�DSSURYH� �RU�DOO�VKDUHKROGHUV�RI�WKH�SDUWLFLSDWLQJ�
FRPSDQLHV�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�IRXU�RI�DIRUHPHQWLRQHG�SURYLVLRQ�VLJQV� �D�
PHUJHU�SODQ�ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�DEVRUEHG�E\�DQRWKHU�FRPSDQ\��RU�LQ�WKH�
HYHQW�WKH�JHQHUDO�PHHWLQJ��LQ�DFFRUGDQFH�ZLWK�&KDSWHU�����6HFWLRQ����RI�WKH�
&RPSDQLHV�$FW��ZRXOG�DSSURYH� �RU�DOO�VKDUHKROGHUV�RI�WKH�SDUWLFLSDWLQJ�FRPSDQLHV�



���

�

LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�IRXU�RI�DIRUHPHQWLRQHG�SURYLVLRQ�VLJQV� �D�SDUWLWLRQ�
SODQ�ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�GLVVROYHG�ZLWKRXW�OLTXLGDWLRQ��DSSOLFDWLRQ�IRU�
VXEVFULSWLRQ�PD\�WKHUHDIWHU�QRW�EH�PDGH���

1RW�ODWHU�WKDQ����FDOHQGDU�GD\V�SULRU�WR�D�ILQDO�GHWHUPLQDWLRQ�E\�WKH�JHQHUDO�PHHWLQJ�
LQ�UHVSHFW�RI�D�PHUJHU�RU�SDUWLWLRQ�DV�VHW�IRUWK�DERYH��RU�LI�WKH�PHUJHU�RU�SDUWLWLRQ�SODQ�
VKDOO�EH�VLJQHG�E\�DOO�VKDUHKROGHUV�RI�WKH�SDUWLFLSDWLQJ�FRPSDQLHV�QRW�ODWHU�WKDQ����
FDOHQGDU�GD\V�SULRU�WR�VXFK�VLJQLQJ��WKH�NQRZQ�ZDUUDQW�KROGHUV�VKDOO�E\�QRWLFH�LQ�
DFFRUGDQFH�ZLWK�VHFWLRQ����EHORZ�EH�LQIRUPHG�RI�WKH�LQWHQW�WR�UHVROYH�RQ�D�PHUJHU�RU�
SDUWLWLRQ��7KH�QRWLFH�VKDOO�VHW�IRUWK�WKH�SULQFLSDO�WHUPV�RI�WKH�SURSRVHG�PHUJHU�RU�
SDUWLWLRQ�SODQ�DQG�UHPLQG�WKH�ZDUUDQW�KROGHUV�WKDW�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�PD\�
QRW�EH�PDGH�DIWHU�D�ILQDO�GHFLVLRQ�UHJDUGLQJ�PHUJHU�RU�SDUWLWLRQ�KDV�EHHQ�PDGH�RU�D�
PHUJHU�RU�SDUWLWLRQ�SODQ�KDV�EHHQ�VLJQHG�LQ�DFFRUGDQFH�ZLWK�ZKDW�LV�VWDWHG�LQ�WKH�
SUHFHGLQJ�SDUDJUDSK���

,Q�WKH�HYHQW�WKH�&RPSDQ\�JLYHV�QRWLFH�RI�D�SURSRVHG�PHUJHU�RU�SDUWLWLRQ�DV�GHVFULEHG�
DERYH��WKH�ZDUUDQW�KROGHUV� �LUUHVSHFWLYH�RI�ZKDW�LV�VHW�IRUWK�LQ�VHFWLRQ���DERYH�
UHJDUGLQJ�WKH�HDUOLHVW�WLPH�DW�ZKLFK�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�PD\�EH�PDGH� �VKDOO�
EH�HQWLWOHG�WR�DSSO\�IRU�VXEVFULSWLRQ�FRPPHQFLQJ�RQ�WKH�GD\�RQ�ZKLFK�QRWLFH�LV�JLYHQ�
UHJDUGLQJ�WKH�LQWHQW�WR�UHVROYH�RQ�D�PHUJHU�RU�SDUWLWLRQ��SURYLGHG�WKDW�WKH�
VXEVFULSWLRQ�FDQ�EH�H[HUFLVHG��L��RQ�WKH�WHQWK�FDOHQGDU�GD\�SULRU�WR�WKH�JHQHUDO�
PHHWLQJ�DW�ZKLFK�WKH�PHUJHU�SODQ�ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�DEVRUEHG�E\�
DQRWKHU�FRPSDQ\�RU�WKH�SDUWLWLRQ�SODQ�ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�GLVVROYHG�
ZLWKRXW�OLTXLGDWLRQ�VKDOO�EH�DSSURYHG��RU��LL��LI�WKH�PHUJHU�RU�SDUWLWLRQ�SODQ�VKDOO�EH�
VLJQHG�E\�DOO�VKDUHKROGHUV�RI�WKH�SDUWLFLSDWLQJ�FRPSDQLHV�QRW�ODWHU�WKDQ�WKH�WHQWK�
FDOHQGDU�GD\�SULRU�WR�VXFK�VLJQLQJ�LV�PDGH���

/�� 0HUJHU�DFFRUGLQJ�WR�&KDSWHU�����6HFWLRQ����DQG�FRPSXOVRU\�EX\�RXW�
SURFHHGLQJ�

,I�WKH�&RPSDQ\�HVWDEOLVKHV�D�PHUJHU�SODQ�LQ�DFFRUGDQFH�ZLWK�&KDSWHU�����6HFWLRQ����
RI�WKH�&RPSDQLHV�$FW��ZKHUHE\�WKH�&RPSDQ\�VKDOO�EH�DEVRUEHG�E\�DQRWKHU�FRPSDQ\�

�RXW�SURFHHGLQJ�LQ�DFFRUGDQFH�
ZLWK�&KDSWHU����RI�WKH�&RPSDQLHV�$FW�WKH�IROORZLQJ�VKDOO�DSSO\���

,I�D�6ZHGLVK�OLPLWHG�FRPSDQ\�RZQV�DOO�VKDUHV�LQ�WKH�&RPSDQ\��DQG�WKH�ERDUG�RI�
GLUHFWRUV�RI�WKH�&RPSDQ\�PDNHV�WKHLU�LQWHQW�WR�HVWDEOLVK�D�PHUJHU�SODQ�LQ�DFFRUGDQFH�
ZLWK�WKH�SURYLVLRQ�VWDWHG�LQ�WKH�SDUDJUDSK�DERYH��WKH�&RPSDQ\�VKDOO��LQ�WKH�HYHQW�WKH�
ODVW�GD\�IRU�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�SXUVXDQW�WR�VHFWLRQ���DERYH�RFFXUV�DIWHU�VXFK�
DQQRXQFHPHQW��GHWHUPLQH�D�QHZ�ODVW�GDWH�IRU�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ��WKH�
H[SLUDWLRQ�GDWH���7KH�H[SLUDWLRQ�GDWH�VKDOO�EH�ZLWKLQ����FDOHQGDU�GD\V�IURP�VXFK�
DQQRXQFHPHQW��RU��LI�D�SXEOLF�DQQRXQFHPHQW�RI�VXFK�LQWHQWLRQ�KDV�EHHQ�PDGH��IURP�
WKH�SXEOLF�DQQRXQFHPHQW���

,I�D�VKDUHKROGHU��WKH�PDMRULW\�VKDUHKROGHU��DORQH��RU�MRLQWO\�ZLWK�VXEVLGLDULHV��KROGV�D�
VXIILFLHQW�SRUWLRQ�RI�DOO�VKDUHV�LQ�WKH�&RPSDQ\�HQWLWOLQJ�WKH�PDMRULW\�VKDUHKROGHU�WKH�
ULJKW�WR�LQLWLDWH�FRPSXOVRU\�EX\�RXW�SURFHHGLQJ��DFFRUGLQJ�WR�DSSOLFDEOH�ODZV��RI�WKH�



���

�

UHPDLQLQJ�VKDUHV�LQ�WKH�&RPSDQ\�DQG�LI�WKH�PDMRULW\�VKDUHKROGHU�PDNHV�LWV�LQWHQWLRQ�
WR�LQLWLDWH�VXFK�SURFHHGLQJ�SXEOLF��WKH�SUHFHGLQJ�SDUDJUDSK�UHJDUGLQJ�WKH�H[SLUDWLRQ�
GDWH�VKDOO�DSSO\���

$IWHU�WKH�H[SLUDWLRQ�GDWH�LV�VHW��WKH�ZDUUDQW�KROGHU� �LUUHVSHFWLYH�RI�ZKDW�LV�VHW�IRUWK�
LQ�VHFWLRQ���DERYH�UHJDUGLQJ�WKH�HDUOLHVW�WLPH�DW�ZKLFK�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�
PD\�EH�PDGH� �VKDOO�EH�HQWLWOHG�WR�DSSO\�IRU�VXEVFULSWLRQ�XQWLO�WKH�H[SLUDWLRQ�GDWH��
7KH�&RPSDQ\�VKDOO�QRW�ODWHU�WKDQ�IRXU�ZHHNV�SULRU�WR�WKH�H[SLUDWLRQ�GDWH�E\�QRWLFH�LQ�
DFFRUGDQFH�ZLWK�VHFWLRQ����EHORZ� RI�WKLV�ULJKW�
DQG�WKDW�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�PD\�QRW�EH�PDGH�IROORZLQJ�WKH�H[SLUDWLRQ�GDWH��

0�� /LTXLGDWLRQ�

,I�LW�LV�UHVROYHG�WKDW�WKH�&RPSDQ\�VKDOO�HQWHU�LQWR�OLTXLGDWLRQ�LQ�DFFRUGDQFH�ZLWK�
&KDSWHU����RI�WKH�&RPSDQLHV�$FW��IRU�ZKDWHYHU�UHDVRQ��VXEVFULSWLRQ�PD\�QRW�WDNH�
SODFH�WKHUHDIWHU��7KH�ULJKW�WR�GHPDQG�VXEVFULSWLRQ�VKDOO�WHUPLQDWH�VLPXOWDQHRXVO\�
ZLWK�WKH�UHVROXWLRQ�WR�SODFH�WKH�&RPSDQ\�LQWR�OLTXLGDWLRQ��LUUHVSHFWLYH�RI�ZKHWKHU�
VXFK�UHVROXWLRQ�KDV�HQWHUHG�LQWR�HIIHFW���

1RW�ODWHU�WKDQ����FDOHQGDU�GD\V�SULRU�WR�WKH�DGRSWLRQ�RI�D�UHVROXWLRQ�E\�D�JHQHUDO�
PHHWLQJ�LQ�UHVSHFW�RI�ZKHWKHU�RU�QRW�WKH�&RPSDQ\�VKRXOG�EH�SXW�LQWR�OLTXLGDWLRQ�LQ�
DFFRUGDQFH�ZLWK�&KDSWHU����RI�WKH�&RPSDQLHV�$FW��WKH�NQRZQ�ZDUUDQW�KROGHUV�VKDOO�
EH�QRWLILHG�ZLWK�UHVSHFW�WR�WKH�SODQQHG�OLTXLGDWLRQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ����
EHORZ��7KH�QRWLFH�VKDOO�VWDWH�WKDW�VXEVFULSWLRQ�PD\�QRW�WDNH�SODFH�IROORZLQJ�WKH�
DGRSWLRQ�RI�WKH�UHVROXWLRQ�LQ�UHVSHFW�RI�OLTXLGDWLRQ���

,I�WKH�&RPSDQ\�JLYHV�QRWLFH�RI�D�LQWHQGHG�OLTXLGDWLRQ�SXUVXDQW�WR�WKH�DERYH��WKH�
ZDUUDQW�KROGHUV�VKDOO��QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�VHFWLRQ���DERYH�LQ�UHVSHFW�RI�
WKH�HDUOLHVW�GDWH�IRU�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ��EH�HQWLWOHG�WR�DSSO\�IRU�VXEVFULSWLRQ�
FRPPHQFLQJ�RQ�WKH�GD\�RQ�ZKLFK�WKH�QRWLFH�LV�JLYHQ��SURYLGHG�WKDW�VXEVFULSWLRQ�PD\�
EH�HIIHFWHG�QRW�ODWHU�WKDQ�WKH�WHQWK�FDOHQGDU�GD\�SULRU�WR�WKH�JHQHUDO�PHHWLQJ�DW�ZKLFK�

�

1RWZLWKVWDQGLQJ�VXE�VHFWLRQV�$�'�DERYH�VWDWLQJ�WKDW�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�
PD\�QRW�EH�PDGH�IROORZLQJ�WKH�DSSURYDO�RI�D�OLTXLGDWLRQ��PHUJHU�RU�SDUWLWLRQ�SODQ��RU�
DIWHU�WKH�H[SLUDWLRQ�RI�D�QHZ�H[SLUDWLRQ�GDWH�LQ�UHODWLRQ�WR�D�PHUJHU��WKH�ULJKW�WR�DSSO\�
IRU�VXEVFULSWLRQ�VKDOO�UH�DSSO\�LQ�FLUFXPVWDQFHV�ZKHUH�WKH�OLTXLGDWLRQ�LV�WHUPLQDWHG�
DQG�WKH�PHUJHU�DQG�WKH�SDUWLWLRQ��UHVSHFWLYHO\��LV�QRW�FDUULHG�RXW���

1�� ,QVROYHQW�OLTXLGDWLRQ�

,I�WKH�&RPSDQ\�LV�GHFODUHG�EDQNUXSW��VXEVFULSWLRQ�PD\�QRW�WDNH�SODFH�WKURXJK�WKH�
H[HUFLVH�RI�ZDUUDQW��:KHUH��KRZHYHU��WKH�UHFHLYLQJ�RUGHU�LV�VHW�DVLGH�E\�D�FRXUW�RI�
KLJKHU�LQVWDQFH��VXEVFULSWLRQ�ULJKWV�VKDOO�EH�UHLQVWDWHG���
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��� $PHQGPHQWV�WR�WHUPV�DQG�FRQGLWLRQV��

7KH�&RPSDQ\�VKDOO�EH�HQWLWOHG�WR�DPHQG�WKHVH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�ZDUUDQWV�
WR�WKH�H[WHQW�UHTXLUHG�E\�OHJLVODWLRQ��GHFLVLRQV�RI�FRXUWV�RI�ODZ�RU�GHFLVLRQV�RI�

�
DPHQGPHQW�LV�QHFHVVDU\�RU�H[SHGLHQW�IRU�SUDFWLFDO�UHDVRQV�DQG�SURYLGHG�WKDW�WKH�
ULJKWV�RI�WKH�ZDUUDQW�KROGHUV�DUH�LQ�QR�ZD\�SUHMXGLFHG���

���� 1RWLFHV�

1RWLFHV�UHJDUGLQJ�WKH�ZDUUDQWV�VKDOO� �XQOHVV�RWKHUZLVH�SUHVFULEHG�LQ�WKHVH�WHUPV�DQG�
FRQGLWLRQV� �EH�VHQW�LQ�ZULWLQJ�WR�D�ZDUUDQW�KROGHU�DW�WKH�SRVWDO�DGGUHVV�ODVW�NQRZQ�WR�
WKH�&RPSDQ\��:DUUDQW�KROGHUV�VKDOO��ZLWKRXW�GHOD\��QRWLI\�WKH�&RPSDQ\�RI�QDPH�DQG�
DGGUHVV�DV�ZHOO�DV�DQ\�FKDQJHV�IRU�UHJLVWUDWLRQ�LQ�WKH�&RPSDQ\�UHJLVWHU�RI�ZDUUDQW�
KROGHUV����

���� /LPLWDWLRQV�RI�OLDELOLW\�

����� ,Q�UHVSHFW�RI�PHDVXUHV�ZKLFK�LW�LV�LQFXPEHQW�RQ�WKH�&RPSDQ\��(XURFOHDU�RU�WKH�%DQN�
WR�WDNH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�ZDUUDQWV��WDNLQJ�LQWR�
FRQVLGHUDWLRQ�WKH�SURYLVLRQV�RI�WKH�&HQWUDO�6HFXULWLHV�'HSRVLWDULHV�DQG�)LQDQFLDO�
,QVWUXPHQWV�$FFRXQWV�$FW��6)6�������������QHLWKHU�WKH�&RPSDQ\��(XURFOHDU�QRU�WKH�
%DQN�VKDOO�EH�OLDEOH�IRU�ORVV�ZKLFK�DULVHV�DV�D�FRQVHTXHQFH�RI�6ZHGLVK�RU�IRUHLJQ�
OHJLVODWLRQ��WKH�DFWLRQV�RI�6ZHGLVK�RU�IRUHLJQ�JRYHUQPHQWDO�DXWKRULWLHV��DFWV�RI�ZDU��
VWULNHV��EORFNDGHV��ER\FRWWV��ORFNRXWV��RU�RWKHU�VLPLODU�FLUFXPVWDQFHV��7KH�UHVHUYDWLRQ�
LQ�UHVSHFW�RI�VWULNHV��EORFNDGH��ER\FRWWV��DQG�ORFNRXWV�VKDOO�DSSO\�QRWZLWKVWDQGLQJ�
WKDW�WKH�&RPSDQ\��(XURFOHDU�RU�WKH�%DQN�HIIHFWV��RU�LV�LWVHOI�VXEMHFW�RI��VXFK�PHDVXUHV���

����� 1RU�VKDOO�(XURFOHDU�EH�OLDEOH�IRU�ORVV�ZKLFK�DULVHV�XQGHU�RWKHU�FLUFXPVWDQFHV�
SURYLGHG�(XURFOHDU�KDV�GXO\�H[HUFLVHG�QRUPDO�FDXWLRQ��7KH�&RPSDQ\�DQG�WKH�%DQN�
VKDOO�DOVR�HQMR\�D�FRUUHVSRQGLQJ�OLPLWDWLRQ�RI�OLDELOLW\��,Q�DGGLWLRQ��XQGHU�QR�
FLUFXPVWDQFHV�VKDOO�WKH�&RPSDQ\�RU�WKH�%DQN�EH�OLDEOH�IRU�LQGLUHFW�ORVV���

����� ,I�WKH�&RPSDQ\��(XURFOHDU�RU�WKH�%DQN�LV�XQDEOH�WR�SHUIRUP�LWV�REOLJDWLRQV�DV�D�
FRQVHTXHQFH�RI�D�FLUFXPVWDQFH�VSHFLILHG�LQ�WKH�ILUVW�SDUDJUDSK��VXFK�SHUIRUPDQFH�
PD\�EH�SRVWSRQHG�XQWLO�VXFK�WLPH�DV�WKH�FDXVH�IRU�WKH�LPSHGLPHQW�KDV�WHUPLQDWHG��

����� 1HLWKHU�WKH�&RPSDQ\�QRU�DQ\�VHUYLFH�SURYLGHU�RU�DIILOLDWH�RI�WKH�&RPSDQ\�VKDOO�EH�
OLDEOH�IRU�DQ\�SHQDOWLHV��RU�DGGLWLRQDO�WD[HV��LPSRVHG�RQ�DQ\�KROGHU�XQGHU�6HFWLRQ�
���$�RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG��

���� $SSOLFDEOH�ODZ�DQG�IRUXP�

����� 7KHVH�WHUPV�DQG�FRQGLWLRQV�DQG�DOO�OHJDO�PDWWHUV�UHODWHG�WR�WKH�ZDUUDQWV�VKDOO�EH�
GHWHUPLQHG�DQG�LQWHUSUHWHG�LQ�DFFRUGDQFH�ZLWK�6ZHGLVK�ODZ��/HJDO�SURFHHGLQJV�
UHODWLQJ�WR�WKHVH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�ZDUUDQWV�VKDOO�EH�EURXJKW�EHIRUH�WKH�



���
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6WRFNKROP�'LVWULFW�&RXUW�RU�VXFK�RWKHU�IRUXP�DV�LV�DFFHSWHG�LQ�ZULWLQJ�E\�WKH�
&RPSDQ\���

����� 7KH�ZDUUDQWV�VKDOO�EH�LQWHUSUHWHG�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH�LQ�D�PDQQHU�WR�FDXVH�
WKH�ZDUUDQWV�WR�EH�H[HPSW�IURP�6HFWLRQ����$�DQG��WR�WKH�H[WHQW�QRW�VR�H[HPSW��WKDW�
EULQJV�WKH�ZDUUDQWV�LQWR�FRPSOLDQFH�ZLWK�6HFWLRQ����$���7KH�&RPSDQ\�VKDOO�KDYH�QR�
OLDELOLW\�WR�D�ZDUUDQW�KROGHU�RU�DQ\�RWKHU�SDUW\�LI�D�ZDUUDQW�WKDW�LV�LQWHQGHG�WR�EH�
H[HPSW�IURP��RU�FRPSOLDQW�ZLWK��6HFWLRQ����$�RI�WKH�&RGH�LV�QRW�VR�H[HPSW�RU�
FRPSOLDQW��
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