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%DFNJURXQG

7KLV�UHVHDUFK�EULHI�KDV�EHHQ�IRUPXODWHG�ZLWK�WKH�IROORZLQJ�REMHFWLYHV�

L� VXPPDULVH NH\ DPHQGPHQWV SURSRVHG E\ WKH &RPSHWLWLRQ �$PHQGPHQW� %LOO� ����

DQG�DQDO\VH�WKH�VDPH�

LL� WUDFH WKH HYROXWLRQ RI WKHVH FKDQJHV RYHU WKH SDVW IRXU \HDUV E\ ORRNLQJ DW

SUHYLRXV�LWHUDWLRQV�RI�WKH�%LOO�DQG�UHFRPPHQGDWLRQV�RI�H[SHUWV�DQG�

LLL� SURYLGH UHFRPPHQGDWLRQV RQ FKDQJHV WKDW ZRXOG HQVXUH DQ HIILFLHQW DQG

SURJUHVVLYH�DQWLWUXVW�ODQGVFDSH�LQ�WKH�FRXQWU\�

:H EHOLHYH WKH ���� %LOO LV D SURJUHVVLYH GUDIW WKDW ZLOO HTXLS WKH ,QGLDQ DQWLWUXVW

ODQGVFDSH�WR�KDQGOH�WKH�LQWULFDFLHV�RI�UDSLGO\�HYROYLQJ�PDUNHWV�

$XWKRUV�
6DNVKDP�0DOLN��3URJUDPPH�0DQDJHU��7KH�'LDORJXH

9DLVKQDYL�6KDUPD��5HVHDUFK�$VVLVWDQW��7KH�'LDORJXH

$GLWL�6HHWKD��5HVHDUFK�&RQVXOWDQW��7KH�'LDORJXH

5HVHDUFK�$VVLVWDQFH��$QMDOL�.XPDUL��5HVHDUFK�,QWHUQ��7KH�'LDORJXH

(GLWRUV�
.ULWL�6LQJK��&KLHI�RI�6WDII

'HVLJQHG�E\�
'LNVKD�.XPDUL

�



���.H\�+LJKOLJKWV�RI�WKH�&RPSHWLWLRQ
�$PHQGPHQW��%LOO������

�� $PHQGPHQW WR WKH GHILQLWLRQ RI ³UHOHYDQW SURGXFW PDUNHW´ WR LQFOXGH VXSSO\�VLGH

VXEVWLWXWDELOLW\� EULQJLQJ LW LQ OLQH ZLWK H[LVWLQJ SUDFWLFHV LQ DQWLWUXVW FDVHV DQG

DOORZLQJ�PRUH�DFFXUDWH�GHOLQHDWLRQV�

�� %X\HUV DUH QRW LQFOXGHG ZLWKLQ WKH GHILQLWLRQ RI µFDUWHO¶� DV ZDV SURYLGHG LQ WKH

���� %LOO� 7KLV FRXOG DOORZ EX\HUV ZLWK VLJQLILFDQW PRQRSRO\ SRZHU WR HVFDSH

VFUXWLQ\�RI�WKH�&&,�

�� 7KH %LOO LQFOXGHV µ+XE 	 6SRNH¶ FDUWHOV ZLWKLQ WKH DPELW RI DQWL�FRPSHWLWLYH

DJUHHPHQWV� 7KLV LV DSSUHFLDWHG VLQFH LW ZLOO NHHS D FKHFN RQ QRW RQO\ WKH DFWLYH

SDUWLFLSDQWV RI VXFK FDUWHOV EXW WKHLU IDFLOLWDWRUV WRR� $OWKRXJK D FDXWLRXV µUXOH RI

UHDVRQ¶�DSSURDFK�VKRXOG�EH�IROORZHG�LQ�VXFK�FDUWHOV�

�� 7KH LQFOXVLRQ RI DJUHHPHQWV WKDW GR QRW VWULFWO\ IDOO LQWR WKH GHILQLWLRQ RI

µKRUL]RQWDO¶ RU µYHUWLFDO¶ DJUHHPHQWV LQ 6HFWLRQ � RI WKH %LOO LV D ZHOFRPH PRYH�

7KLV ZRXOG FRYHU FRPPHUFLDO DUUDQJHPHQWV LQ GLJLWDO PDUNHWV ZKLFK RIWHQ DUH

PXOWL�VLGHG�LQ�QDWXUH�

�� 7KH %LOO PLVVHV WKH RSSRUWXQLW\ WR LQFOXGH DQ µHIIHFWV�EDVHG WHVW¶ WR HVWDEOLVK

KDUP LQ FDVHV RI DEXVH RI GRPLQDQW SRVLWLRQ� ,QFRUSRUDWLQJ WKH VDPH FRXOG KDYH

SURYLGHG�D�UHDOLVWLF�HFRQRPLF�DVVHVVPHQW�RI�DOOHJDWLRQV�

�� ,W SURSRVHV D GHDO YDOXH WKUHVKROG RI 5V� ���� FURUHV IRU WUDQVDFWLRQV WR EH

QRWLILHG EHIRUH WKH &&,� DORQJ ZLWK D ORFDO QH[XV UHTXLUHPHQW� :KLOH WKLV LV D

ZHOFRPH FKDQJH� JXLGDQFH RQ WKH PDQQHU LQ ZKLFK WKH WKUHVKROG ZLOO EH

LPSOHPHQWHG�ZRXOG�EH�KHOSIXO�

�



�� 7KH ���� %LOO KDG SURSRVHG WKH IRUPDWLRQ RI D *RYHUQLQJ %RDUG WR DLG WKH

IXQFWLRQLQJ RI WKH &&,� 7KH ���� %LOO GRHV QRW SURSRVH WKH IRUPDWLRQ RI WKLV

%RDUG�

�� 0HPEHUV RI WKH &&, DQG WKH VHOHFWLRQ FRPPLWWHH IRU WKH PHPEHUV VKDOO QRZ DOVR

LQFOXGH WKRVH ZLWK µVSHFLDOLVHG NQRZOHGJH DQG SURIHVVLRQDO H[SHULHQFH¶ RI

WHFKQRORJ\� 7KLV FKDQJH ZLOO KHOS WKH &&, HTXLS LWVHOI ZLWK WKH H[SHUWLVH UHTXLUHG

WR�DQDO\VH�WKH�FRQVWDQWO\�HYROYLQJ�ZRUOG�RI�GLJLWDO�PDUNHWV�

�� 7KH�%LOO�VHWV�D�OLPLWDWLRQ�SHULRG�RI���\HDUV�ZLWKLQ�ZKLFK�WKH�LQIRUPDWLRQ�FDQ�EH

ILOHG�EHIRUH�WKH�&&,��7KLV�ZLOO�PDNH�WKH�SURFHVV�PRUH�HIILFLHQW�DQG�ZLOO�UHGXFH�WKH

SHQGHQF\�RI�FDVHV�

��� ,W DOVR DOORZV WKH SDUWLHV WR FDOO H[SHUWV IURP PXOWLSOH ILHOGV WR DQDO\VH LPSRUWDQW

TXHVWLRQV RI LQWHUQDWLRQDO WUDGH DQG HFRQRPLFV ZKLFK ZLOO KHOS WKH SDUWLHV DQG

ODZ\HUV WR SURYH WKHLU VWDQFH DQG KHOS &&, WR PDNH FRUUHFW GHWHUPLQDWLRQV LQ

WKRVH�FDVHV�

��� 7KH %LOO WDNHV DZD\ WKH FDVWLQJ YRWH RI WKH &KDLUSHUVRQ� LQ FDVH RI HTXDOLW\ RI

YRWHV��IRU�DGMXGLFDWLRQ�RI�FDVHV�

���7KH %LOO SURYLGHV IRU D VHWWOHPHQW DQG FRPPLWPHQW PHFKDQLVP� 7KH LQFOXVLRQ RI

VXFK D IUDPHZRUN LV D ZHOFRPH PRYH� DQG ZLOO HQDEOH TXLFNHU UHVROXWLRQ RI

DQWLWUXVW FDVHV� +RZHYHU� ZLGHU WLPHOLQHV ZLWK UHVSHFW WR ILOLQJ RI ERWK

FRPPLWPHQW�DQG�VHWWOHPHQW�DSSOLFDWLRQV�VKRXOG�EH�JUDQWHG�

�



���3UHOLPLQDU\�5HFRPPHQGDWLRQV
�� (QVXUH WKDW WKH ���� %LOO JRHV WKURXJK D FRQVXOWDWLRQ SURFHVV� ZKHUHLQ WKH

LQWULFDFLHV RI WKH LPSOHPHQWDWLRQ DQG HQIRUFHPHQW RI WKH %LOO LV GLVFXVVHG ZLWK NH\

VWDNHKROGHUV�

�� ,QFOXGH�
EX\HUV
�ZLWKLQ�WKH�GHILQLWLRQ�RI�FDUWHO��DV�SURYLGHG�LQ�WKH������%LOO�

�� +XE 	 6SRNH FDUWHOV VKRXOG QRW EH PDGH SHU VH DQWL�FRPSHWLWLYH� 5DWKHU� D UXOH RI

UHDVRQ�DSSURDFK�VKRXOG�EH�IROORZHG�WR�DQDO\VH�WKHP�

�� $EXVH RI GRPLQDQW SRVLWLRQ DOOHJDWLRQV VKRXOG EH VXEMHFWHG WR DQ HIIHFWV�EDVHG

WHVW��LQ�RUGHU�WR�EULQJ�LW�LQ�OLQH�ZLWK�WKH�HWKRV�RI�WKH�$FW�

�� ([WHQG WKH ,35 GHIHQFH WR DEXVH RI GRPLQDQW SRVLWLRQ� DV ZDV SURYLGHG LQ WKH

�����%LOO�

�� 3URYLGH QHFHVVDU\ JXLGDQFH WR HQVXUH WKDW WKH GHDO YDOXH WKUHVKROG DQG ORFDO

QH[XV�UHTXLUHPHQWV�DUH�LPSOHPHQWHG�LQ�D�FRQVLVWHQW�PDQQHU�

�� 5HFRQVLGHU�WKH�VFRSH�RI�
FRQWURO
�WR�LQFOXGH�WKH�
PDWHULDO�LQIOXHQFH
�VWDQGDUG�

�� (QVXUH�HIIHFWLYH�WUDQVSDUHQF\�LQ�WKH�UXOH�PDNLQJ�SRZHU�RI�WKH�&HQWUDO�*RYHUQPHQW

E\�SURYLGLQJ�D�IRUPDO�IUDPHZRUN�IRU�FRQVXOWDWLRQV�

�� ([SODLQ WKH VFRSH RI WKH WHUP 
XUJHQWO\ LQ SXEOLF LQWHUHVW
� WR HQVXUH WKDW WKH

H[HPSWLRQV�WR�SXEOLF�FRQVXOWDWLRQV�IRU�UHJXODWLRQV�RI�WKH�&&,�DUH�XVHG�VSDULQJO\�

���&RQVLGHU D ZLGHU WLPHOLQH IRU RIIHULQJ FRPPLWPHQWV DQG VHWWOHPHQWV E\ SDUWLHV LQ

WKH�QHZ�IUDPHZRUN�

�



���,QWURGXFWLRQ
7KH FKDQJHV WR WKH &RPSHWLWLRQ $FW� ����� �WKH $FW� KDYH EHHQ SURSRVHG WKURXJK WKH

&RPSHWLWLRQ �$PHQGPHQW� %LOO� ���� �WKH %LOO�WKH ���� %LOO��� WKH &RPSHWLWLRQ

�$PHQGPHQW� %LOO� ���� �WKH ���� %LOO�� RU WKH UHSRUW RI WKH &RPSHWLWLRQ /DZ 5HYLHZ

&RPPLWWHH� �&/5& 5HSRUW�� /DUJHO\� ZH EHOLHYH WKH %LOO LV D ZHOFRPH FKDQJH DQG ZLOO

HQKDQFH WKH HDVH RI GRLQJ EXVLQHVV DQG SURWHFW WKH LQWHUHVWV RI FRQVXPHUV� +RZHYHU�

WKHUH VWLOO H[LVWV VFRSH RI LPSURYHPHQW� :LWK WKH HYHU�HYROYLQJ PDUNHW WUHQGV DQG

JURZWK RI GLJLWDO PDUNHWV� WKH $FW QHHGHG WR EH UHYDPSHG IRU IDFLQJ FKDOOHQJHV ZLWK

UHVSHFW WR QHZ EXVLQHVV PRGHOV� 7KH $FW SURYLGHG DQ HIILFLHQW UHJXODWRU\ IUDPHZRUN

ZLWK UHVSHFW WR WUDGLWLRQDO PDUNHWV EXW DV WKH GLJLWDO PDUNHWVSDFH JUHZ VXEVWDQWLDOO\ LQ

VL]H��WKH�QHHG�IRU�DPHQGPHQWV�WR�NHHS�XS�ZDV�ORQJ�RYHUGXH�

7KH &/5& HPSKDVLVHG RQ WKH QHHG WR XUJHQWO\ XQGHUWDNH DOO WKH PHDVXUHV WR EULQJ

WKH GLJLWDO PDUNHWV ZLWKLQ WKH SXUYLHZ RI WKH $FW VR DV WR HQVXUH WKDW PDUNHW SOD\HUV GR

QRW FUHDWH DQ µXQZDQWHG LUUHYHUVLEOH HIIHFW¶ LQ WKH GLJLWDO PDUNHWSODFH� 7KH UHOHYDQW

VWDNHKROGHUV DQG SXEOLF SROLF\ HFRV\VWHP KDYH DOVR EHHQ URRWLQJ IRU EULQJLQJ DERXW

WKH QHFHVVDU\ DPHQGPHQWV IRU ILOOLQJ XS WKH UHJXODWRU\ JDSV� 7KHUH KDV EHHQ D

VLJQLILFDQW VKLIW LQ WKH PDQQHU LQ ZKLFK WKH PDUNHW QRZ RSHUDWHV VLQFH WKH &/5& ILUVW

FDPH XS ZLWK LWV UHSRUW LQ ����� :LWK D IHZ PRUH FKDQJHV WR WKH ���� %LOO� WKH ���� %LOO

LV QRZ VHW WR EH WDEOHG DQG GLVFXVVHG LQ WKH /RN 6DEKD �/RZHU +RXVH RI WKH

3DUOLDPHQW��

7KHUH LV D GHDUWK RI OLWHUDWXUH WKDW PDSV WKH HYROXWLRQ RI FKDQJHV WKDW KDYH EHHQ

SURSRVHG E\ WKH &/5& 5HSRUW� WKH ���� %LOO DQG WKH ���� %LOO� 7KH 'LDORJXH VHHNV WR

ILOO WKLV JDS� 7KLV LV D SUHOLPLQDU\ DQDO\VLV WKDW GRHV QRW FODLP WR EH DQ H[KDXVWLYH OLVW RU

DQDO\VLV RI DOO FKDQJHV SURSRVHG E\ WKH ���� %LOO� +RZHYHU� WKH SDSHU FRYHUV WKH NH\

DPHQGPHQWV WKDW KDYH EHHQ VXJJHVWHG E\ ZD\ RI WKH %LOO DORQJ ZLWK DQDO\VLV DQG

� 5HSRUW RI WKH &RPSHWLWLRQ /DZ 5HYLHZ &RPPLWWHH� -XO\ �����
KWWSV���ZZZ�LHV�JRY�LQ�SGIV�5HSRUW�&RPSHWLWLRQ�&/5&�SGI

� 7KH�&RPSHWLWLRQ��$PHQGPHQW��%LOO�������
KWWSV���ZZZ�WD[PDQDJHPHQWLQGLD�FRP�ILOHBIROGHU�IROGHUB��'UDIWB&RPSHWLWLRQB$PHQGPHQWB%LOOB�����SGI

�7KH�&RPSHWLWLRQ��$PHQGPHQW��%LOO�������
KWWSV���SUVLQGLD�RUJ�ILOHV�ELOOVBDFWV�ELOOVBSDUOLDPHQW������&RPSHWLWLRQ����$PHQGPHQW����%LOO���������SGI

� 7KH�&RPSHWLWLRQ�$FW��������KWWSV���ZZZ�PFD�JRY�LQ�0LQLVWU\�DFWVELOOV�SGI�7KHBFRPSHWLWLRQB$FWB�����SGI

�



UHFRPPHQGDWLRQV� 7KH IROORZLQJ FKDSWHUV ZLOO SURYLGH D EULHI HYROXWLRQ RI YDULRXV

FKDQJHV VXJJHVWHG WR WKH ,QGLDQ FRPSHWLWLRQ IUDPHZRUN DQG KDYH EHHQ GLYLGHG LQWR

UHOHYDQW WKHPDWLF DUHDV� :H KDYH DOVR SURYLGHG D EULHI DQDO\VLV RI WKHVH FKDQJHV DQG

PDGH�UHFRPPHQGDWLRQV�WKDW�ZH�KRSH�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�JRLQJ�IRUZDUG�

���'HILQLWLRQV

7KH ���� %LOO UH�GHILQHV WKH WHUPV µUHOHYDQW SURGXFW PDUNHW¶� µSDUW\¶ DQG µHQWHUSULVH¶�

7KHVH FKDQJHV EURXJKW DERXW E\ WKH ���� %LOO LQ YDULRXV GHILQLWLRQ FODXVHV DUH PRVWO\

HQFRXUDJLQJ� )RU LQVWDQFH� DQWLWUXVW ODZ\HUV KDYH FRQVLVWHQWO\ UHILQHG UHOHYDQW PDUNHWV

RQ WKH EDVLV RI ERWK GHPDQG DQG VXSSO\ VLGH VXEVWLWXWDELOLW\ LQ FDVHV EHIRUH WKH &&,� ,W

LV HQFRXUDJLQJ WR VHH LWV H[SOLFLW LQFRUSRUDWLRQ ZLWKLQ WKH %LOO� HQDEOLQJ PRUH DFFXUDWH

GHOLQHDWLRQV RI 530� )XUWKHU� LQVHUWLRQ RI GHILQLWLRQ RI µSDUW\¶ DQG H[SOLFLW UHFRJQLWLRQ WKDW

RQO\ µHFRQRPLF¶ DFWLYLWLHV RI HQWHUSULVHV ZLOO EH VXEMHFW WR FRPSHWLWLRQ ODZ ZLOO JR D ORQJ

ZD\ LQ DYRLGLQJ XQFHUWDLQW\ RYHU WKH VFRSH RI WKH ODZ DQG VWDNHKROGHUV FRYHUHG XQGHU

LW� +RZHYHU� H[FOXGLQJ DVVRFLDWLRQV RI EX\HUV IURP WKH GHILQLWLRQ RI µFDUWHOV¶� DV SURYLGHG

E\ WKH ���� %LOO� FDQ UHVXOW LQ FDUWHOV� ZKHUH EX\HUV HQMR\ VLJQLILFDQW PRQRSVRQ\ SRZHU�

WR HYDGH WKH VFUXWLQ\ RI WKH &&,� ,W LV LPSRUWDQW WKDW SROLF\PDNHUV UHYLVLW WKHLU VWDQFH RQ

WKLV�DQG�FRQVLGHU�LQFOXGLQJ�EX\HUV�ZLWKLQ�WKH�GHILQLWLRQ�DV�ZHOO�

7KH WDEOH EHORZ �DV ZHOO DV WKRVH LQ VXEVHTXHQW FKDSWHUV� KLJKOLJKWV WKH FKDQJHV WKDW

WKH ���� %LOO SURSRVHV LQ WKH µ3URSRVHG &KDQJH¶ FROXPQ� 7KH FROXPQ DOVR LQFOXGHV WKH

FKDQJHV WKDW KDYH EHHQ UHFRPPHQGHG RQ SUHYLRXV RFFDVLRQV� L�H� E\ WKH &/5& RU WKH

���� %LOO EXW GR QRW ILQG D PHQWLRQ LQ WKH ���� %LOO� 7KHUHDIWHU� LW WUDFHV WKH HYROXWLRQ RI

WKHVH FKDQJHV WKURXJK WKUHH NH\ GRFXPHQWV� L�H�� WKH &/5& 5HSRUW� WKH ���� %LOO DQG

WKH ���� %LOO� 7KH PDSSLQJ ZLOO VKHG OLJKW RQ WKH PDQQHU LQ ZKLFK UHFRJQLWLRQ DQG

WUHDWPHQW RI WKHVH FKDQJHV KDYH HYROYHG LQ UHFHQW \HDUV� FXOPLQDWLQJ LQWR WKH ODWHVW

UHLWHUDWLRQ�RI�DPHQGPHQWV��L�H���WKH������%LOO�

�



7DEOH����(YROXWLRQ�RI�FKDQJHV�SHUWDLQLQJ�WR�GHILQLWLRQV

6U��1R� 3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

�� ,QFOXGH

VXSSO\�VLGH

VXEVWLWXWDELOLW\

ZLWKLQ WKH

GHILQLWLRQ RI

µUHOHYDQW SURGXFW

PDUNHW¶

5HFRPPHQGHG

WKH LQFRUSRUDWLRQ

RI WKH VDPH� WR

DFNQRZOHGJH

VXSSOLHUV VKLIW

IURP RQH SURGXFW

WR DQRWKHU�

UHVXOWLQJ LQ

DGGLWLRQDO FULWHULD

WKDW LPSDFWV WKH

VFRSH RI UHOHYDQW

PDUNHW��

3URSRVHG D FKDQJH LQ

WKH GHILQLWLRQ RI

µUHOHYDQW SURGXFW

PDUNHW¶ LQ OLQH ZLWK WKH

&/5&¶V

UHFRPPHQGDWLRQ WR

LQFOXGH SURGXFWV� WKH

SURGXFWLRQ RU VXSSO\ RI

ZKLFK DUH FRQVLGHUHG

µLQWHUFKDQJHDEOH RU

VXEVWLWXWDEOH E\ WKH

VXSSOLHU¶�

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO��

�� ,QFOXGH

DVVRFLDWLRQ RI

³EX\HUV´ ZLWKLQ

WKH VFRSH RI

FDUWHO

5HFRPPHQGHG

WKH H[SUHVV

UHFRJQLWLRQ RI

EX\HU FDUWHOV E\

DPHQGLQJ WKH

GHILQLWLRQ RI WKH

WHUP�µFDUWHO��

3URSRVHG WKH LQVHUWLRQ

RI WKH WHUP DVVRFLDWLRQ

RI µEX\HUV¶ ZLWKLQ WKH

GHILQLWLRQ RI WKH WHUP

µFDUWHO¶��

'RHV QRW SURYLGH

DVVRFLDWLRQ RI

EX\HUV WR EH

ZLWKLQ WKH

GHILQLWLRQ RI

FDUWHO�

�� 'HILQH WKH VFRSH

RI WKH WHUP

µFRQVXPHU¶�

5HFRPPHQGHG

WKH DPHQGPHQW RI

WKH GHILQLWLRQ RI

WKH WHUP

3URSRVHG WKH LQFOXVLRQ

RI µD GHSDUWPHQW RI WKH

JRYHUQPHQW¶ LQ DGGLWLRQ

WR D SHUVRQ XQGHU WKH

'RHV QRW DPHQG

WKH GHILQLWLRQ RI

WKH�WHUP�

� &ODXVH���RI�WKH������%LOO��DGGLQJ�6HFWLRQ���F��WR WKH�$FW�
� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
� &ODXVH�� RI�WKH������%LOO��DGGLQJ 6HFWLRQ���W� WR WKH�$FW�
� &ODXVH���RI�WKH������%LOO��DGGLQJ�6HFWLRQ���W��WR WKH�$FW�

� 3J� ��� 5HSRUW RI &RPSHWLWLRQ /DZ 5HYLHZ &RPPLWWHH� 0LQLVWU\ RI &RUSRUDWH $IIDLUV� -XO\ ���� �KHUHLQDIWHU &/5&
5HSRUW��

�



6U��1R� 3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

µFRQVXPHU¶ WR

LQFOXGH UHIHUHQFH

WR D GHSDUWPHQW

RU DQ DJHQF\ RI

WKH�*RYHUQPHQW���

GHILQLWLRQ RI

FRQVXPHU���

�� 'HILQH WKH VFRSH

RI WKH WHUP

µSDUW\¶

5HFRPPHQGHG

WKH LQVHUWLRQ RI

WKH GHILQLWLRQ IRU

WKH WHUP LQ OLQH

ZLWK WKH GHILQLWLRQ

SURYLGHG XQGHU

WKH &&, �*HQHUDO

5HJXODWLRQV��

�������

3URSRVHG WKH LQVHUWLRQ

RI D GHILQLWLRQ WR LQFOXGH

D FRQVXPHU RU DQ

HQWHUSULVH RU DQ

LQIRUPDWLRQ SURYLGHU� RU

D FRQVXPHU DVVRFLDWLRQ

RU D WUDGH DVVRFLDWLRQ�

RU WKH JRYHUQPHQWV RU

VWDWXWRU\ DXWKRULWLHV�

LQFOXGLQJ SHUVRQV DQG

HQWHUSULVHV DJDLQVW

ZKRP SURFHHGLQJV DUH

RQJRLQJ EHIRUH WKH

&RPPLVVLRQ���

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO���

�� &ODULILFDWLRQ WKDW

RQO\ HFRQRPLF

DFWLYLWLHV VKRXOG

EH�LQYHVWLJDWHG�

5HFRPPHQGHG

WKH DPHQGPHQW RI

WKH WHUP

µHQWHUSULVH¶ WR

H[SUHVVO\ FODULI\

WKDW WKH OHJDO IRUP

RI DQ HQWLW\ RU WKH

3URSRVHG WKH

DPHQGPHQW WR WKH

GHILQLWLRQ RI µHQWHUSULVH¶

WR LQFOXGH HQJDJHPHQW

LQ HFRQRPLF DFWLYLW\� LQ

OLQH ZLWK WKH &/5&¶V

UHFRPPHQGDWLRQ���

7KH GHILQLWLRQ RI

µHQWHUSULVH¶ QRZ

FOHDUO\ PHQWLRQV

WKDW DQ HQWLW\

ZKR LV HQJDJHG

LQ µHFRQRPLF

DFWLYLW\¶ ZRXOG EH

�� &ODXVH���RI�WKH������%LOO��DGGLQJ�6HFWLRQ���G��WR WKH�$FW�
�� &ODXVH�� RI�WKH������%LOO��DGGLQJ 6HFWLRQ���ND� WR WKH�$FW�
�� &ODXVH�� RI�WKH������%LOO��DGGLQJ 6HFWLRQ���NF� WR WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� &ODXVH���RI�WKH������%LOO��DGGLQJ�6HFWLRQ���I��WR WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



6U��1R� 3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

ZD\ LW LV ILQDQFHG

DUH QRW UHOHYDQW

IDFWRUV� LW IXUWKHU

UHFRPPHQGHG

WKDW WKH GHILQLWLRQ

PD\ VSHFLILFDOO\

UHIHU WR

HQJDJHPHQW LQ

HFRQRPLF

DFWLYLWLHV���

FRQVLGHUHG DV

DQ�HQWHUSULVH���

���$QWL�&RPSHWLWLYH�$JUHHPHQWV

6HFWLRQ � RI WKH $FW SURKLELWV DJUHHPHQWV ZKLFK FDXVH RU DUH OLNHO\ WR FDXVH $$(&

ZLWKLQ ,QGLD� ,W SURKLELWV DQWL�FRPSHWLWLYH DJUHHPHQWV WKDW DUH HQWHUHG EHWZHHQ

KRUL]RQWDOO\ SODFHG SOD\HUV� L�H�� DW WKH VDPH OHYHO RI WKH VXSSO\ FKDLQ DQG YHUWLFDOO\

SODFHG SOD\HUV� L�H�� DW GLIIHUHQW OHYHOV RI WKH VXSSO\ FKDLQ� 6LPLODU WR WKH ���� %LOO�

DJUHHPHQWV WKDW GR QRW IDOO VWULFWO\ ZLWKLQ WKH VFRSH RI KRUL]RQWDO RU YHUWLFDO DJUHHPHQWV

DUH SURSRVHG E\ WKH ���� %LOO WR EH LQFOXGHG ZLWKLQ WKH $FW� 7KLV KDV LPSRUWDQW

LPSOLFDWLRQV IRU GLJLWDO PDUNHWV ZKHUH FRPPHUFLDO DUUDQJHPHQWV DUH RIWHQ PXOWL�VLGHG�

&KDQJH RI WKLV SURYLVLRQ ZLOO DOORZ &&, WR EULQJ WKHVH DUUDQJHPHQWV ZLWKLQ WKH DPELW RI

6HFWLRQ������RI�WKH�$FW�DQG�LQYHVWLJDWH�WKH�VDPH�

)XUWKHU� WKH ���� %LOO IROORZV WKH ���� %LOO WR SURYLGH WKDW D KRUL]RQWDO DQWL�FRPSHWLWLYH

DJUHHPHQW VKDOO EH SUHVXPHG WR LQFOXGH QRW RQO\ WKRVH HQWLWLHV ZKR DUH QRW HQJDJHG LQ

LGHQWLFDO RU VLPLODU WUDGH SHUWDLQLQJ WR WKH DJUHHPHQW� EXW DOVR WKRVH ZKR µDFWLYHO\

SDUWLFLSDWH LQ WKH IXUWKHUDQFH RI WKH DJUHHPHQW¶� HYHQ WKRXJK WKH\ DUH QRW D SDUW RI WKH

DJUHHPHQW� 7KH SURYLVLRQ� WKHUHIRUH� QRZ DOVR LQFOXGHV KXE DQG VSRNH FDUWHOV �+	6��

�� &ODXVH���RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ���E��WR�WKH�$FW�
�� 3J���������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



L�H�� DJUHHPHQWV ZKHUH PDUNHW SOD\HUV HQWHU LQWR DQ DJUHHPHQW WR VKDUH VHQVLWLYH

LQIRUPDWLRQ WKURXJK D YHUWLFDO FRPPRQ SOD\HU� :H DSSUHFLDWH WKDW +XE 	 6SRNHV FDUWHOV

KDYH EHHQ UHFRJQLVHG E\ WKH %LOO� FRQVLGHULQJ WKHLU ULVLQJ SUHYDOHQFH LQ QHZ PDUNHWV�

+RZHYHU� ZH EHOLHYH WKDW LW VKRXOG QRW EH VXEMHFWHG WR D SHU VH DQDO\VLV E\ LQFOXGLQJ LW

LQ 6HFWLRQ ����� 5DWKHU� D UXOH RI UHDVRQ DSSURDFK WKDW QHFHVVLWDWHV SURYLQJ $$(&�

VKRXOG�EH�WDNHQ�

7DEOH����(YROXWLRQ�RI�FKDQJHV�SHUWDLQLQJ�WR�DQWL�FRPSHWLWLYH�DJUHHPHQWV

6U�

1R�

3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

�� ,QFOXGH +XE 	

6SRNHV �+	6�

FDUWHOV ZLWKLQ WKH

VFRSH RI

DQWL�FRPSHWLWLYH

DJUHHPHQWV�

5HFRPPHQGHG WKH

LQFRUSRUDWLRQ RI WKH

VDPH WR H[SUHVVO\

FRYHU µKXEV¶ DQG

LPSXWH OLDELOLW\ EDVHG

RQ WKH H[LVWLQJ

UHEXWWDEOH

SUHVXPSWLRQ

SULQFLSOH� ZLWKRXW

LQFOXGLQJ DQ\

HOHPHQW RI

µNQRZOHGJH¶ RU

µLQWHQWLRQ¶���

3URSRVHG WKH

LQVHUWLRQ RI D QHZ

SURYLVR LQ OLQH ZLWK

WKH &/5&¶V

UHFRPPHQGDWLRQ���

WKDW SDUWLHV� WKRXJK

QRW HQJDJHG LQ

LGHQWLFDO RU VLPLODU

WUDGH� VKDOO EH

SUHVXPHG WR EH D

SDUW RI WKH

DUUDQJHPHQW LI WKH\

DFWLYHO\ SDUWLFLSDWH

LQ�LWV�IXUWKHUDQFH�

5HWDLQHG DV

SURYLGHG LQ WKH ����

%LOO���

�� ,QFOXGH

DJUHHPHQWV WKDW

GR QRW VWULFWO\ IDOO

LQWR WKH

GHILQLWLRQ RI

5HFRPPHQGHG WKH

LQVHUWLRQ RI DQ

H[SUHVV SURYLVLRQ

WR FRPSUHKHQVLYHO\

FRYHU DOO NLQGV RI

3URSRVHG WKH

LQFOXVLRQ RI D

SURYLVLRQ VR WKDW WKH

VFRSH RI 6HFWLRQ

���� VKDOO LQFOXGH

5HWDLQHG DV

SURYLGHG LQ WKH ����

%LOO���

�� &ODXVH���RI�WKH������%LOO��DGGLQJ�6HFWLRQ����VXE�VHFWLRQ���WR�WKH�$FW�
�� &ODXVH���RI�WKH������%LOO��DGGLQJ�3URYLVR�WR�6HFWLRQ���VXE�VHFWLRQ�����WR�WKH�$FW�
�� &ODXVH���RI�WKH������%LOO��DGGLQJ�3URYLVR�WR�6HFWLRQ���VXE�VHFWLRQ�����WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



6U�

1R�

3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

µKRUL]RQWDO¶ RU

µYHUWLFDO¶

DJUHHPHQWV�

DQWL�FRPSHWLWLYH

DJUHHPHQWV WKDW

PD\ QRW VWULFWO\ IDOO

ZLWKLQ WKH

FDWHJRULVDWLRQ RI

KRUL]RQWDO RU

YHUWLFDO

DUUDQJHPHQWV���

³DQ\ RWKHU

DJUHHPHQW´ QRW

UHVWULFWHG WR

DJUHHPHQWV

DPRQJVW WKRVH DW

GLIIHUHQW�VWDJHV���

�� (PSRZHUV WKH

&RPPLVVLRQ WR

DOORZ ZLWKGUDZDO

RI OHQLHQF\

SHWLWLRQ�

5HFRPPHQGHG D

FKDQJH WR HQDEOH

ZLWKGUDZDO RI

OHQLHQF\

DSSOLFDWLRQV DQG

VSHFLI\ WKH WLPH

SHULRG IRU WKLV LQ

WKH /HVVHU 3HQDOW\

5HJXODWLRQV���

,Q OLQH ZLWK WKH

&/5&¶V

UHFRPPHQGDWLRQ�

HQDEOHG WKH

ZLWKGUDZDO RI

OHQLHQF\

DSSOLFDWLRQV� ��

5HWDLQHG DV

SURYLGHG LQ WKH ����

%LOO���

�� 5HFRJQLWLRQ RI

WKH OHQLHQF\ SOXV

UHJLPH

5HFRPPHQGHG WKH

LQFRUSRUDWLRQ RI WKH

UHJLPH� ZKLFK DLPV

DW HQFRXUDJLQJ

FRPSDQLHV DOUHDG\

XQGHU LQYHVWLJDWLRQ

XQGHU RQH FDUWHO WR

UHSRUW RWKHU

FDUWHOV�

,QVHUWV D QHZ

VXE�VHFWLRQ

SURYLGLQJ WKH &&,

WKH SRZHU WR LPSRVH

OHVVHU SHQDOW\ RQ

DSSOLFDQWV LQ WKH

ILUVW FDUWHO� ZLWKRXW

SUHMXGLFH WR WKH

DSSOLFDQW LQ WKH

5HWDLQHG DV

SURYLGHG LQ WKH ����

%LOO���

�� &ODXVH����RI�WKH������%LOO��VXEVWLWXWLQJ�6HFWLRQ����RI�WKH�$FW�
�� 3J���������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J���������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� &ODXVH���RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ���%��WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



6U�

1R�

3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

QHZO\ GLVFORVHG

FDUWHO���

���$EXVH�RI�'RPLQDQW�3RVLWLRQ
,Q WKH FRQWH[W RI DEXVH RI GRPLQDQW SRVLWLRQ� WKH ���� %LOO PLVVHV WKH RSSRUWXQLWLHV WR

PDNH WZR FUXFLDO FKDQJHV� )LUVWO\� 6HFWLRQ � RI WKH $FW FXUUHQWO\ GRHV QRW UHTXLUH DQ

HVWDEOLVKPHQW RI KDUP DV DQ HIIHFW RI WKH DOOHJHG DEXVH WR HVWDEOLVK FRQWUDYHQWLRQ RI

6HFWLRQ � RI WKH $FW� 7KH %LOO GRHV QRW FKDQJH WKLV� DV ZDV DQWLFLSDWHG� $Q HIIHFWV EDVHG

WHVW IRU DEXVH RI GRPLQDQFH YLRODWLRQV ZRXOG EH LQ OLQH ZLWK WKH REMHFWLYH RI WKH $FW� WKDW

LV WR SUHVHUYH LQWHJULW\ RI WKH PDUNHW� 3XQLVKLQJ FRQGXFW WKDW KDV QR DGYHUVH LPSDFW RQ

FRPSHWLWLRQ�LV�FRQWUDU\�WR�WKLV�REMHFWLYH��DV�KDV�EHHQ�REVHUYHG�E\�SROLF\�VWDNHKROGHUV���

6HFRQGO\� WKH %LOO IDLOV WR H[WHQG WKH ,35 GHIHQFH WR 6HFWLRQ � RI WKH $FW� DV ZDV

SURSRVHG E\ WKH ���� %LOO� ,QWURGXFWLRQ RI WKH ,35 GHIHQFH ZRXOG KDYH DOORZHG

GHIHQGDQWV WR UHDVRQDEO\ H[HUFLVH WKHLU ULJKWV ZLWKRXW YLRODWLQJ WKH $FW EXW GRLQJ DZD\

ZLWK LW FDQ KXUW LQQRYDWLRQ E\ SOD\HUV� $W WKH VDPH WLPH� WKH FKDQJH ZRXOG KDYH EHHQ D

PRYH WRZDUGV KDUPRQLVDWLRQ RI WKH $FW� EULQJLQJ WKH WUHDWPHQW RI 6HFWLRQV � DQG � LQ

WKH�FRQWH[W�RI�,35�LQ�OLQH�ZLWK�HDFK�RWKHU�

7DEOH����(YROXWLRQ�RI�FKDQJHV�SHUWDLQLQJ�WR�DEXVH�RI�GRPLQDQW�SRVLWLRQ

6U��1R� 3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

�� 6XEMHFW DEXVH

RI GRPLQDQW

SRVLWLRQ

DOOHJDWLRQV WR

DQ HIIHFWV WHVW

$QDO\VLQJ WKH H[WDQW

GHFLVLRQDO SUDFWLFH EHIRUH

WKH &&,� DQG QRWLQJ WKH

LQWHUQDWLRQDO MXULVSUXGHQFH

RQ WKH VDPH� WKH

'LG QRW SURYLGH

IRU DQ HIIHFWV WHVW

IRU WKH

GHWHUPLQDWLRQ RI

YLRODWLRQV�

'LG QRW SURYLGH

IRU DQ HIIHFWV

WHVW IRU WKH

GHWHUPLQDWLRQ

RI�YLRODWLRQV�

�� 5RXQGWDEOH�'LVFXVVLRQ�µ)XWXUH�RI�,QGLD¶V�&RPSHWLWLRQ�/DZ�5HJLPH¶�E\�7KH�'LDORJXH��KHOG�RQ�0DUFK����������
�� &ODXVH����RI�WKH������%LOO��LQVHUWLQJ�VXE�VHFWLRQ�����WR�6HFWLRQ����RI�WKH�$FW�

��



6U��1R� 3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

WR HVWDEOLVK D

YLRODWLRQ�

&RPPLWWHH UHFRPPHQGHG

WKDW WKHUH ZDV QR QHHG IRU

D�OHJLVODWLYH�DPHQGPHQW���

�� ([WHQG WKH

ULJKW WR UHVWULFW

,35

LQIULQJHPHQW WR

FDVHV LQYROYLQJ

DEXVH RI

GRPLQDQW

SRVLWLRQ�

5HFRPPHQGHG WKH

LQFRUSRUDWLRQ RI D QHZ

SURYLVLRQ WR DOORZ IRU WKH

UHDVRQDEOH H[HUFLVH RI

,35 DV D GHIHQFH DJDLQVW

DOOHJDWLRQV RI DEXVH RI

GRPLQDQFH���

3URSRVHG WKH

LQVHUWLRQ RI D QHZ

SURYLVLRQ� LQ OLQH

ZLWK WKH &/5&¶V

UHFRPPHQGDWLRQ�
��

'LG QRW

SURSRVH WKH

H[WHQVLRQ RI

,35 GHIHQFH WR

6HFWLRQ �

FDVHV�

���0HUJHU�&RQWURO
0HUJHU FRQWURO UHIHUV WR WKH SURFHVV RI UHYLHZLQJ SURSRVHG WUDQVDFWLRQV XQGHU

FRPSHWLWLRQ ODZ� 6HFWLRQV � DQG � RI WKH $FW DUH WKH SULPDU\ SURYLVLRQV GHDOLQJ ZLWK WKH

VDPH� 7KH %LOO EULQJV D SRVLWLYH FKDQJH LQ WKH PHFKDQLVP� E\ SURSRVLQJ D µGHDO YDOXH¶

MXULVGLFWLRQDO WKUHVKROG RI 5V� ���� FURUHV� 7KLV UHSODFHV WKH ���� %LOO¶V VXJJHVWLRQ RI

HPSRZHULQJ WKH &HQWUH WR QRWLI\ DGGLWLRQDO WKUHVKROGV LQ µSXEOLF LQWHUHVW¶� 7KH 'LDORJXH�

LQ WKH SDVW� KDG DUJXHG IRU WKLV FKDQJH� KLJKOLJKWLQJ WKH XQFHUWDLQW\ DQG ODFN RI

WUDQVSDUHQF\ WKDW ZDV LQKHUHQW LQ WKH ���� %LOO¶V VXJJHVWLRQ��� 7KH %LOO DOVR PDNHV WKH

ODXGDWRU\ PRYH RI HQVXULQJ WKDW D µORFDO QH[XV¶ LV SUHVHQW LQ WKH WUDQVDFWLRQ WKDW LV EHLQJ

QRWLILHG WR WKH &&,� DV UHFRPPHQGHG E\ YDULRXV VWDNHKROGHUV LQ WKH SDVW��� :H

ZHOFRPH WKH ���� %LOO¶V SURSRVDO DQG DQWLFLSDWH FOHDU JXLGHOLQHV RQ WKH PDQQHU LQ

ZKLFK�WKHVH�WKUHVKROGV�ZLOO�EH�LPSOHPHQWHG�

�� 5RXQGWDEOH�'LVFXVVLRQ�µ)XWXUH�RI�,QGLD¶V�&RPSHWLWLRQ�/DZ�5HJLPH¶�E\�7KH�'LDORJXH��KHOG�RQ�0DUFK����������

�� 6DNVKDP�0DOLN��,QGLDQ�0HUJHU�&RQWURO�7KUHVKROGV��(IIHFWV�RI�5HFHQW�$PHQGPHQWV�RQ�'LJLWDO�0DUNHWV��./8:(5
&203(7,7,21�/$:�%/2*�
KWWS���FRPSHWLWLRQODZEORJ�NOXZHUFRPSHWLWLRQODZ�FRP������������LQGLDQ�PHUJHU�FRQWURO�WKUHVKROGV�HIIHFWV�RI�UHFHQW�D
PHQGPHQWV�RQ�GLJLWDO�PDUNHWV��

�� &ODXVH���RI�WKH������%LOO��DGGLQJ�6HFWLRQ���$��WR�WKH�$FW�
�� 3J�������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J�������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



7KH %LOO DOVR PDNHV LPSRUWDQW FODULILFDWLRQV RQ WKH VFRSH RI WKH WHUPV µFRQWURO¶ DQG

µWXUQRYHU� :KLOH WKH PRYH LV D SRVLWLYH RQH� WKH IRUPHU VKRXOG QRW EH H[SODLQHG WR PHDQ

PHUHO\ µPDWHULDO LQIOXHQFH¶� 0DWHULDO LQIOXHQFH KDV EHHQ UHJDUGHG DV WKH ORZHVW IRUP

FRQWURO E\ WKH &&, RQ SUHYLRXV LQVWDQFHV��� IROORZHG E\ GH MXUH�GH IDFWR FRQWURO�

ZLGHQLQJ WKH VFRSH RI µFRQWURO¶ H[WHQVLYHO\� (LWKHU D KLJKHU VWDQGDUG RI FRQWURO RU D

FOHDUHU GHOLQHDWLRQ RI µPDWHULDO LQIOXHQFH¶ QHHGV WR EH SURYLGHG� 7KH %LOO DOVR SURSRVHV

FKDQJHV WKDW KDYH WKH SRWHQWLDO WR IDFLOLWDWH HDVH RI GRLQJ EXVLQHVV LQ ,QGLD� L�H��

H[SODLQLQJ WKH WHUP µRWKHU DJUHHPHQW¶ SRVW ZKLFK D WUDQVDFWLRQ LV WR EH QRWLILHG EHIRUH

WKH &&, DQG IOH[LELOLW\ LQ WKH WLPH SURYLGHG WR QRWLI\ D WUDQVDFWLRQ EHIRUH WKH

&RPPLVVLRQ�� DQG UHGXFLQJ WKH WLPH SHULRG EHWZHHQ QRWLI\LQJ WKH &RPPLVVLRQ DQG WKH

FRPELQDWLRQ FRPLQJ LQWR HIIHFW� IURP ��� GD\V WR ��� GD\V� 7KHVH PRYHV DUH OLNHO\ WR

EH UHFHLYHG ZHOO E\ LQGXVWU\ VWDNHKROGHUV� VHHNLQJ WR HQJDJH LQ LQWHU DQG LQWUD JURXS

FRRSHUDWLRQ�UHVWUXFWXULQJ�LQ�WKH�FRXQWU\�

7DEOH����(YROXWLRQ�RI�FKDQJHV�WR�PHUJHU�FRQWURO�IUDPHZRUN

6U�

1R�

3URSRVHG�&KDQJH &/5&�5HSRUW �����%LOO �����%LOO

�� 3URYLGH WKH

UHOHYDQW DXWKRULW\

WKH SRZHU WR

SUHVFULEH

DGGLWLRQDO PHUJHU

FRQWURO WKUHVKROGV

FULWHULD�

5HFRPPHQGHG

SURYLGLQJ WKH &HQWUDO

*RYHUQPHQW ZLWK WKH

SRZHU WR SUHVFULEH

DGGLWLRQDO WKUHVKROG

FULWHULD���

3URSRVHG

HPSRZHULQJ WKH

&HQWUDO

*RYHUQPHQW WR

SUHVFULEH

WKUHVKROGV LQ

µSXEOLF LQWHUHVW¶�

DIWHU FRQVXOWLQJ

ZLWK�WKH�&&,���

5HPRYHG WKH

SURYLVLRQ� LQ HIIHFW

QRW HPSRZHULQJ

WKH &HQWUDO

*RYHUQPHQW WR

SUHVFULEH DGGLWLRQDO

WKUHVKROGV LQ SXEOLF

LQWHUHVW�

�� ,QWURGXFH D GHDO

YDOXH WKUHVKROG IRU

5HFRPPHQGHG DQ

HQDEOLQJ SURYLVLRQ

'LG QRW H[SOLFLWO\

LQFOXGH D GHDO

,QWURGXFHG WKH GHDO

YDOXH WKUHVKROG

�� &ODXVH�� RI�WKH������%LOO��DGGLQJ�6HFWLRQ���F��WR WKH�$FW�
�� 3J�������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

�� 8OWUDWHFK�&HPHQW�,Q�5H��&RPSHWLWLRQ�&RPPLVVLRQ�RI�,QGLD�
KWWSV���ZZZ�FDVHPLQH�FRP�MXGJHPHQW�LQ��GG��I�������E���FDH��H�

��
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3URSRVHG�&KDQJH &/5&�5HSRUW �����%LOO �����%LOO

PHUJHU

QRWLILFDWLRQ�

VXEMHFW WR D ORFDO

QH[XV

UHTXLUHPHQW�

WKDW HPSRZHUV WKH

JRYHUQPHQW WR

LQWURGXFH QHFHVVDU\

WKUHVKROGV LQFOXGLQJ

D GHDO�YDOXH

WKUHVKROG IRU PHUJHU

QRWLILFDWLRQ� DV ZHOO

DV D ORFDO QH[XV

FULWHULRQ���

YDOXH WKUHVKROG LQ

WKH PHUJHU

QRWLILFDWLRQ�FULWHULD�

FULWHULD ZKLOH

SURYLGLQJ WKDW WKH

SDUW\ WR WKH

WUDQVDFWLRQ PXVW

KDYH VXEVWDQWLDO

EXVLQHVV

RSHUDWLRQV LQ

,QGLD���

�� &ODULI\ WKH

PHDQLQJ RI

µFRQWURO¶ ZLWKLQ WKH

FRQWH[W RI PHUJHU

FRQWURO

5HFRPPHQGHG WKH

LQWURGXFWLRQ RI D

µPDWHULDO LQIOXHQFH¶

VWDQGDUG IRU

GHWHUPLQDWLRQ RI

µFRQWURO¶ XQGHU

6HFWLRQ�����

3URSRVHG DQ

DPHQGPHQW LQ WKH

GHILQLWLRQ RI

µFRQWURO¶� WR LQFOXGH

WKH µPDWHULDO

LQIOXHQFH¶

VWDQGDUG���

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO���

�� 'HILQH WKH WHUP

µWXUQRYHU¶ ZLWKLQ

WKH FRQWH[W RI

PHUJHU�FRQWURO

5HFRPPHQGV WKH

H[FOXVLRQ RI

LQWUD�JURXS VDOHV�

LQGLUHFW WD[HV� WUDGH

GLVFRXQWV� DQG

UHYHQXH JHQHUDWHG

RXWVLGH ,QGLD ZKLOH

FDOFXODWLQJ WXUQRYHU�

LQFOXGLQJ

3URSRVHG WKH

LQVHUWLRQ RI D

GHILQLWLRQ IRU

µWXUQRYHU¶ LQ ,QGLD LQ

OLQH ZLWK WKH

&/5&¶V

UHFRPPHQGDWLRQ���

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO���

�� &ODXVH���RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ���([SODQDWLRQ��G��WR�WKH�$FW�
�� &ODXVH���RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ���([SODQDWLRQ��F��WR�WKH�$FW�
�� &ODXVH���RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ���([SODQDWLRQ��D��WR�WKH�$FW�
�� 3J�����&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J�������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� &ODXVH��� RI�WKH������%LOO��DGGLQJ 6HFWLRQ�����VXE�VHFWLRQ ��� WR�WKH�$FW�
�� 3J�������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��
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3URSRVHG�&KDQJH &/5&�5HSRUW �����%LOO �����%LOO

HPSRZHULQJ WKH

&HQWUDO *RYHUQPHQW

WR SUHVFULEH UXOHV IRU

FDOFXODWLRQ���

�� 3URYLGH PRUH

IOH[LELOLW\ LQ WKH

WLPH JLYHQ WR

QRWLI\ D

WUDQVDFWLRQ�

� 3URSRVHG WKDW

LQVWHDG RI ILOLQJ WKH

QRWLFH ZLWKLQ ��

GD\V RI DSSURYDO RI

SURSRVDO RU

H[HFXWLRQ RI

DJUHHPHQWV� WKH

VDPH KDV WR EH

ILOHG IROORZLQJ WKH

DSSURYDO RI

SURSRVDO RU

H[HFXWLRQ RI DQ\

DJUHHPHQW���

5HWDLQHG DV

SURYLGHG LQ WKH

���� %LOO� DQG

IXUWKHU FODULILHV WKDW

WKH QRWLFH VKDOO EH

ILOHG EHIRUH WKH

FRQVXPPDWLRQ RI

WKH�FRPELQDWLRQ���

�� &ODULI\ WKH

PHDQLQJ RI µRWKHU

GRFXPHQW¶ SRVW

WKH H[HFXWLRQ RI

ZKLFK� WKH

WUDQVDFWLRQ LV WR

EH�QRWLILHG�

5HFRPPHQGHG WKH

LQVHUWLRQ RI D

GHILQLWLRQ RI µRWKHU

GRFXPHQW¶ DV JLYHQ

LQ WKH &RPELQDWLRQ

5HJXODWLRQV� WR WKH

([SODQDWLRQ WR

VHFWLRQ��������

3URSRVHG WKH

LQVHUWLRQ RI D

GHILQLWLRQ IRU µRWKHU

GRFXPHQW¶ WR

PHDQ� LQWHU DOLD� D

³ELQGLQJ GRFXPHQW´

FRQYH\LQJ DQ

DJUHHPHQW RU

GHFLVLRQ WR DFTXLUH

FRQWURO� VKDUHV�

5HWDLQHG DV

SURYLGHG LQ WKH

���� %LOO� KRZHYHU�

GRHV DZD\ ZLWK WKH

ZRUG�³ELQGLQJ´���

�� &ODXVH���RI�WKH������%LOO��DGGLQJ��D���LY��LQ�6HFWLRQ���VXE�VHFWLRQ���WR�WKH�$FW�
�� 3J�������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� &ODXVH���RI�WKH������%LOO��DGGLQJ��D���L��LQ�6HFWLRQ���VXE�VHFWLRQ���WR�WKH�$FW�
�� &ODXVH�� RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ���D� WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��
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YRWLQJ ULJKWV RU

DVVHWV���

�� 5HGXFH WKH WLPH

WDNHQ IRU

DVVHVVPHQW RI

QRWLILHG

WUDQVDFWLRQV

� 3URSRVHG WKH

DPHQGPHQW RI

VHFWLRQ ���$� WR

UHGXFH WKH WLPH

SHULRG EHWZHHQ

QRWLI\LQJ WKH

&RPPLVVLRQ DQG

WKH FRPELQDWLRQ

FRPLQJ LQWR HIIHFW�

IURP ��� GD\V WR

����GD\V���

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO��

�� 'LVVXDGH SDUWLHV

WR D FRPELQDWLRQ

IURP PDNLQJ IDOVH

VXEPLVVLRQV�

5HFRPPHQGHG WKH

HQKDQFHPHQW RI

SHQDOW\� HVSHFLDOO\ LQ

FRQWH[W RI *UHHQ

&KDQQHOV���

,QFRUSRUDWHG LQ OLQH

ZLWK WKH &/5&¶V

UHFRPPHQGDWLRQ�

HQKDQFLQJ WKH

SHQDOW\ IURP RQH

FURUH WR ILYH

FURUHV���

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO���

�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����RI�WKH�DFW�
�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����RI�WKH�$FW�
�� 3J�������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� &ODXVH���RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ���WR�WKH�$FW�
�� &ODXVH���RI�WKH������%LOO��DPHQGLQJ��F��LQ�6HFWLRQ���VXE�VHFWLRQ���WR�WKH�$FW�
�� 3J�����&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



�� *RYHUQDQFH 0HFKDQLVP DQG 3ROLF\
,QVWUXPHQWV
7KH PRVW QRWDEOH DEVHQFH IURP WKH ���� %LOO LV WKH IUDPHZRUN IRU D *RYHUQLQJ %RDUG�

ZKLFK ZDV LQWURGXFHG LQ WKH ���� %LOO� 7KH %RDUG ZDV JLYHQ H[WHQVLYH SRZHUV DQG ZDV

WRXWHG WR EH D PDMRU UHIRUP WR WKH JRYHUQDQFH PHFKDQLVP RI WKH &&,� +RZHYHU� SROLF\

DQDO\VWV KDG UHFRPPHQGHG�� HLWKHU UHPRYLQJ WKH *RYHUQLQJ %RDUG RU LQWURGXFLQJ

VDIHJXDUGV WR PDLQWDLQ WUDQVSDUHQF\ LQ LWV IXQFWLRQLQJ WR SURWHFW WKH &&,¶V

LQGHSHQGHQFH DQG DFFRXQWDELOLW\� 7KH FKDQJH WR QRW LQWURGXFH WKH %RDUG LV DQ

HQFRXUDJLQJ RQH� +RZHYHU� LW ZRXOG EH SUXGHQW WR LQWURGXFH RWKHU PHDVXUHV WKDW FDQ

PLWLJDWH WKH FRQFHUQV WKH %RDUG ZDV H[SHFWHG WR WDFNOH� L�H�� UHGXFLQJ WKH &&,¶V

ZRUNORDG�DQG�HVWDEOLVKLQJ�D�FRKHVLYH�PHFKDQLVP�WR�GHYHORS�,QGLD¶V�FRPSHWLWLRQ�SROLF\�

7KH ���� %LOO H[SDQGV WKH UXOH PDNLQJ SRZHU RI WKH &HQWUDO *RYHUQPHQW DQG WKH

UHJXODWLRQ PDNLQJ SRZHU RI WKH &&, E\ LQFOXGLQJ QHZ PDQGDWHV� $ QHZ SURYLVLRQ

HPSRZHULQJ WKH &&, WR LVVXH JXLGDQFH GRFXPHQWV KDV DOVR EHHQ LQWURGXFHG� :KLOH

WKHVH FKDQJHV DUH H[SHFWHG WR HQDEOH WKH UHOHYDQW DXWKRULWLHV WR FRPSUHKHQVLYHO\

FRYHU QXDQFHV RI FRPSHWLWLRQ ODZ DQG SROLF\� WKH\ VWLOO UHTXLUH PHDVXUHV WR HQVXUH

WUDQVSDUHQF\� 7KH %LOO PDNHV DQ HIIRUW WRZDUGV WKLV E\ GHOLQHDWLQJ D SXEOLF FRQVXOWDWLRQ

SURFHVV� 7KH SURFHVV LV OLPLWHG WR WKH UHJXODWLRQ PDNLQJ SRZHU RI WKH &&,� DOORZLQJ WKH

&RPPLVVLRQ¶V JXLGDQFH PDNLQJ DQG &HQWUH¶V UXOH PDNLQJ SRZHUV WR EH H[HUFLVHG ZLWK

QRWDEOH RSDFLW\� )XUWKHU� LW FDUYHV RXW DQ H[FHSWLRQ WR IROORZ WKH SXEOLF FRQVXOWDWLRQ

SURFHVV ZKHQ WKH &&, LV UHTXLUHG WR PDNH RU DPHQG UHJXODWLRQV µXUJHQWO\ LQ SXEOLF

LQWHUHVW¶� 7KH VFRSH RI WKH WHUP LV XQFOHDU DQG HPSRZHUV WKH &&, WR DYRLG DQ H[WHQVLYH

SXEOLF FRQVXOWDWLRQ SURFHVV� 7KH H[FHSWLRQ QHHGV WR EH HLWKHU UHPRYHG RU H[SODLQHG

FOHDUO\�

�� .DUDQ 6KHONH DQG 6DNVKDP 0DOLN� 'H MXUH ,QGHSHQGHQFH RI WKH &RPSHWLWLRQ &RPPLVVLRQ RI ,QGLD� 635) ,QGLD�
KWWSV���VSUI�LQ�GH�MXUH�LQGHSHQGHQFH�RI�WKH�FRPSHWLWLRQ�FRPPLVVLRQ�RI�LQGLD��

��
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&/5&�5HSRUW �����%LOO �����%LOO

�� ,QWURGXFH D

*RYHUQLQJ %RDUG

FRQVLVWLQJ RI &&,

PHPEHUV DQG

RIILFLDOV IURP WKH

&HQWUDO

*RYHUQPHQW�

5HFRPPHQGHG WKH

FRQVWLWXWLRQ RI D

*RYHUQLQJ %RDUG

ZLWK D VSHFLILF

FRPSRVLWLRQ���

LQFOXGLQJ WKH

&KDLUSHUVRQ�

ZKROH�WLPH PHPEHUV

DQG SDUW�WLPH

PHPEHUV�

3URSRVHG WKH

FRQVWLWXWLRQ RI D

*RYHUQLQJ %RDUG LQ

OLQH ZLWK WKH &/5&¶V

UHFRPPHQGDWLRQV���

'LG QRW SURYLGH IRU

WKH FRQVWLWXWLRQ RI

D *RYHUQLQJ

%RDUG�

�� 3URYLGH WKH

*RYHUQLQJ %RDUG

ZLWK ZLGH

UDQJLQJ�SRZHUV

5HFRPPHQGHG WKDW

WKH *RYHUQLQJ %RDUG

VKDOO SHUIRUP

TXDVL�OHJLVODWLYH

IXQFWLRQV� GULYH

SROLF\ GHFLVLRQV DQG

SHUIRUP D

VXSHUYLVRU\ UROH�

KRZHYHU� LW PXVW QRW

EH LQYROYHG LQ WKH

GLVFKDUJH RI WKH

DGMXGLFDWRU\

IXQFWLRQV RI WKH

&&,���

3URSRVHG WKDW WKH

*RYHUQLQJ %RDUG

VKDOO KDYH

ZLGH�UDQJLQJ SRZHUV

LQFOXGLQJ PDNLQJ

UHJXODWLRQV RQ

FRPSHWLWLRQ PDWWHUV

DQG DGPLQLVWUDWLRQ RI

HQWHULQJ LQWR 0R8V

RU DUUDQJHPHQWV RU

FRQWUDFWV� WDNLQJ

DGYRFDF\ PHDVXUHV�

DQG DVVLVWLQJ LQ

GUDIWLQJ D 1DWLRQDO

&RPSHWLWLRQ�3ROLF\���

'LG QRW SURYLGH IRU

WKH FRQVWLWXWLRQ RI

D *RYHUQLQJ

%RDUG�

�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ����$��VXE�VHFWLRQ�����G��WR�WKH�$FW�
�� 3J���������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� &ODXVH���RI�WKH������%LOO��DGGLQJ�6HFWLRQ���$��WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��
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�� ([SDQG WKH

UXOH�PDNLQJ

SRZHU RI WKH

&HQWUDO

*RYHUQPHQW

� 3URSRVHG WKH

H[SDQVLRQ RI WKH

UXOH�PDNLQJ SRZHU RI

WKH &HQWUDO

*RYHUQPHQW E\

HPSRZHULQJ WKHP WR

FUHDWH UXOHV RQ QHZ

VXEMHFWV� LQFOXGLQJ

WKH IRUP RI

JXLGHOLQHV E\ WKH

&&,���

5HWDLQHG WKH

H[SDQVLRQ RI WKH

UXOH�PDNLQJ SRZHU

RI WKH &HQWUDO

*RYHUQPHQW� WR

DFFRPPRGDWH WKH

QHZ VXEMHFWV LW

SURSRVHV�

LQFOXGLQJ WKH IRUP

RI�JXLGHOLQHV���

�� ([SDQG WKH

UHJXODWLRQ�PDNLQ

J SRZHU RI WKH

&&,

� 3URSRVHG WKH

H[SDQVLRQ RI WKH

UHJXODWLRQ�PDNLQJ

SRZHU RI WKH

&RPPLVVLRQ E\

HPSRZHULQJ WKHP WR

FUHDWH UHJXODWLRQV RQ

QHZ VXEMHFWV�

LQFOXGLQJ WKH IRUP RI

JXLGHOLQHV���

5HWDLQHG WKH

H[SDQVLRQ RI WKH

UHJXODWLRQ�PDNLQJ

SRZHU RI WKH

&RPPLVVLRQ WR

DFFRPPRGDWH WKH

QHZ VXEMHFWV LW

SURSRVHV�

LQFOXGLQJ WKH

PDQQHU RI

GHWHUPLQLQJ

VXEVWDQWLDO

EXVLQHVV

RSHUDWLRQV LQ WKH

FRQWH[W RI PHUJHU

FRQWURO WKUHVKROGV�

PDQQHU LQ ZKLFK

�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����WR�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ����WR�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����WR WKH�$FW�

��
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SDUWLHV PD\

SURSRVH

PRGLILFDWLRQV DQG

PDQQHU RI

ZLWKGUDZDO RI

OHQLHQF\

DSSOLFDWLRQV���

�� (QVXUH

WUDQVSDUHQF\

DQG

DFFRXQWDELOLW\ LQ

WKH UHJXODWLRQ

PDNLQJ SRZHU RI

WKH�&&,

5HFRPPHQGHG D

IRUPDO IUDPHZRUN WR

DFFRXQW IRU LQFOXGLQJ

SURYLVLRQV IRU SXEOLF

FRQVXOWDWLRQ�

SXEOLVKLQJ

UHVSRQVHV WR SXEOLF

FRPPHQWV� DQG

SHULRGLF UHYLHZ RI

VXFK OHJLVODWLRQV� LW

DOVR UHFRPPHQGHG

FDUYLQJ H[FHSWLRQV

IRU WKH VDPH� VXFK

DV LQ XUJHQW SXEOLF

LQWHUHVW DQG LQWHUQDO

JRYHUQDQFH PDWWHUV�
��

3URYLGHG LQ OLQH ZLWK

WKH

UHFRPPHQGDWLRQV RI

WKH�&/5&�

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO���

�� 3XEOLVK

JXLGHOLQHV RQ

FRPSHWLWLRQ

5HFRPPHQGHG WKDW

LQ RUGHU WR IRVWHU

FHUWDLQW\ LQ

3URSRVHG D

PHFKDQLVP LQ OLQH

ZLWK WKH &/5&¶V

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO���

�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ�����%��WR�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ�����$��WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ�����6XE�VHFWLRQ�����L��WR�WKH�$FW�

��
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SROLF\

LQVWUXPHQWV

LQWHUSUHWDWLRQ DQG LQ

OLQH ZLWK LQWHUQDWLRQDO

EHVW SUDFWLFHV� WKH

&RPPLVVLRQ VKRXOG

HQGHDYRXU WR

SURYLGH QRQ�ELQGLQJ

JXLGDQFH RQ NH\

LVVXHV���

UHFRPPHQGDWLRQ� ,W

SURYLGHG� LQWHU DOLD�

WKDW WKH &RPPLVVLRQ

PD\ SXEOLVK

JXLGHOLQHV RQ D

UHTXHVW PDGH E\ D

SHUVRQ RU VXR PRWR�

VXFK JXLGDQFH VKDOO

QRW EH ELQGLQJ�

SXEOLVK JXLGHOLQHV IRU

SHQDOWLHV���

���7KH�&RQVWLWXWLRQ�DQG�)XQFWLRQV�RI�WKH�&&,

7KH ���� %LOO PDNHV QRWDEOH FKDQJHV RQ WKH DSSRLQWPHQW RI WKH '*� UHVWULFWLRQV RQ IRUPHU &&,

RIILFLDOV DQG LQWHUQDWLRQDO FRRSHUDWLRQ RI WKH &&,� 1RWDEO\� WKH ���� %LOO SURYLGHV WKDW WKH

PHPEHUV RI WKH &&,� DQG WKH VHOHFWLRQ FRPPLWWHH IRU WKH PHPEHUV VKDOO QRZ DOVR LQFOXGH WKRVH

ZLWK µVSHFLDOLVHG NQRZOHGJH DQG SURIHVVLRQDO H[SHULHQFH¶ RI WHFKQRORJ\� 7KH FKDQJH LV OLNHO\ WR

KHOS WKH &&, HTXLS LWVHOI ZLWK WKH H[SHUWLVH UHTXLUHG WR DQDO\VH WKH FRQVWDQWO\ HYROYLQJ ZRUOG RI

GLJLWDO PDUNHWV� 7KH PRYH LV OLNHO\ WR EH IROORZHG E\ VLPLODU DPHQGPHQWV WR WKH VWUXFWXUH RI WKH

&&, LWVHOI� ,Q -XQH WKLV \HDU� WKH &KDLUSHUVRQ RI WKH &&, UHYHDOHG WKDW WKH &RPPLVVLRQ LV

SODQQLQJ WR VHW XS D 'LJLWDO 0DUNHWV 8QLW WR EHWWHU XQGHUVWDQG DQG DVVHVV WKH FRQGXFW RI

H�FRPPHUFH SODWIRUPV DQG RWKHU GLJLWDO HFRQRP\ ILUPV VR WKDW DQ\ DQWL�FRPSHWLWLYH EHKDYLRXU RI

QHZ DJH EXVLQHVVHV GR QRW JR XQGHWHFWHG E\ WKH UHJXODWRU\ IUDPHZRUN��� 7KH PDQQHU LQ ZKLFK

WKLV XQLW ZLOO EH SODFHG LQ WKH ODUJHU IUDPHZRUN UHPDLQV WR EH VHHQ� ,Q WKH PHDQWLPH� KRZHYHU� LW

LV HQFRXUDJLQJ WKDW WKH &RPPLVVLRQ LV JUDGXDOO\ HTXLSSLQJ LWVHOI WR WDFNOH WKH HPHUJLQJ

FKDOOHQJHV�RI�GLJLWDO�PDUNHWV�

�� *LUHHVK &KDQGUD 3UDVDG� &&, WR VHW XS GLJLWDO PDUNHW XQLW WR DVVHVV ELJ WHFK EHKDYLRXU� /,9( 0,17�
KWWSV���ZZZ�OLYHPLQW�FRP�QHZV�LQGLD�FFL�WR�VHW�XS�GLJLWDO�PDUNHW�XQLW�WR�DVVHVV�ELJ�WHFK�EHKDYLRXU����������������
KWPO�

�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ�����%��WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��
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ZLWK NQRZOHGJH

RI WHFKQRORJ\

IRUP SDUW RI WKH

&&,

5HFRPPHQGHG

DGGLWLRQDO

TXDOLILFDWLRQV IRU

WKH PHPEHUV RI

WKH &&,� VXFK DV

WKH DELOLW\ DQG

NQRZOHGJH LQ

UHODWLRQ WR

µDGPLQLVWUDWLRQ¶

DQG

µWHFKQRORJ\¶���

3URSRVHG WKH

UHFRPPHQGDWLRQ

PDGH E\ WKH &/5&

�DELOLW\ DQG

NQRZOHGJH LQ

UHODWLRQ WR

µDGPLQLVWUDWLRQ¶ DQG

µWHFKQRORJ\¶����

5HWDLQHG RQO\ WKH

DGGLWLRQDO TXDOLILFDWLRQ

LQ UHODWLRQ WR WHFKQRORJ\

IURP WKH ���� %LOO� DQG

GRHV DZD\ ZLWK

µDGPLQLVWUDWLRQ¶� ��

�� ([SDQG WKH

UHVWULFWLRQV RQ

IRUPHU &&,

PHPEHUV WR

HQJDJH ZLWK

SDUWLHV ZLWK

SURFHHGLQJV

EHIRUH�LW�

� 3URSRVHG WKH

VXEVWLWXWLRQ

H[SDQVLRQ RQ WKH

UHVWULFWLRQV RQ

HPSOR\PHQW RI &&,

PHPEHUV� ,Q DGGLWLRQ

WR WKH HDUOLHU

UHVWULFWLRQV� LW

LQFOXGHG µDQ\ SHUVRQ

ZKR DSSHDUV RU KDV

DSSHDUHG XQGHU

VHFWLRQ ��¶ DV DQ

HQWLW\ DORQJVLGH

HQWHUSULVHV ��

5HWDLQHG DV SURYLGHG LQ

WKH������%LOO���

�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ��������WR�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����E��WR�WKH�$FW�
�� &ODXVH���RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ���VXE�VHFWLRQ�����WR�WKH�$FW�
�� &ODXVH���RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����VXE�VHFWLRQ���$��WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
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$GGLWLRQDOO\� LW

H[SDQGV LW IXUWKHU E\

SURYLGLQJ WKDW IRUPHU

&&, PHPEHUV VKDOO

QRW DGYLVH DV

FRQVXOWDQWV� RQ

UHWDLQHUV RU LQ DQ\

RWKHU�FDSDFLW\���

�� '* VKRXOG EH

DSSRLQWHG E\ WKH

&&,� QRW WKH

&HQWUDO

*RYHUQPHQW

5HFRPPHQGHG

WKH IRUPDO

IROGLQJ RI WKH

RIILFH RI WKH '*

LQWR WKH &&, DV

DQ µ,QYHVWLJDWLRQ

'LYLVLRQ¶���

3URSRVHG WKDW WKH

'* EH DSSRLQWHG E\

WKH &RPPLVVLRQ�

:KLOH WKLV LV QRW

H[DFWO\ DV WKH &/5&

UHFRPPHQGHG� LW LV

EURDGO\ LQ OLQH ZLWK

LW���

3URSRVHG WKDW WKH '*

EH DSSRLQWHG E\ WKH

&&,� ZLWK SULRU DSSURYDO

RI WKH &HQWUDO

*RYHUQPHQW���

�� (QKDQFH

FRRSHUDWLRQ LQ

FRPSHWLWLRQ ODZ

HQIRUFHPHQW

� 3URSRVHG WKDW WKH

*RYHUQLQJ %RDUG

PD\ HQWHU LQWR 0R8V

RU DUUDQJHPHQWV

ZLWK GHSDUWPHQWV RU

VWDWXWRU\ DXWKRULWLHV

RI�WKH�JRYHUQPHQW���

3URSRVHG WKDW LQ

DGGLWLRQ WR DQ\ IRUHLJQ

DJHQF\� WKH &&, FDQ

HQWHU LQWR 0R8V RU

DUUDQJHPHQWV ZLWK

GHSDUWPHQWV RU

VWDWXWRU\ DXWKRULWLHV RI

WKH�JRYHUQPHQW���

�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����WR�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ����$��WR�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����VXE�VHFWLRQ���WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ�������WR�WKH�$FW�

��



6U�

1R�

3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

�� &KDLUSHUVRQ RU

PHPEHUV QRW WR

KDYH D

VHFRQG�FDVWLQJ

YRWH

5HO\LQJ RQ WKH

'+& GHFLVLRQ LQ

WKH 0DKLQGUD

FDVH� LW

UHFRPPHQGHG

WKDW D FDVWLQJ

YRWH IRU

DGMXGLFDWLRQ

VKRXOG QRW EH

SURYLGHG���

3URSRVHG WKH

RPLVVLRQ WKH SDUW RI

WKH SURYLVLRQ

JUDQWLQJ D FDVWLQJ

YRWH���

3URSRVHG WKH

LQFRUSRUDWLRQ E\

H[SOLFLWO\ RPLWWLQJ WKH

SDUW RI WKH SURYLVLRQ

JUDQWLQJ D FDVWLQJ

YRWH���

����3URFHGXUH�EHIRUH�WKH�&&,
7KH %LOO PDNHV YDULRXV FKDQJHV ZLWK WKH DLP RI PDNLQJ WKH SURFHGXUH EHIRUH WKH &&,

PRUH HIILFLHQW DQG UHGXFLQJ WKH SHQGHQF\ RI FDVHV� ,PSRUWDQWO\� LW SUHVFULEHV D OLPLWDWLRQ

SHULRG RI � \HDUV ZLWKLQ ZKLFK WKH LQIRUPDWLRQ VKDOO EH ILOHG� )XUWKHU� WKH %LOO QRZ DOORZV

SDUWLHV WR FDOO H[SHUWV IURP PXOWLSOH ILHOGV� $QWLWUXVW ODZ\HUV DUH RIWHQ OLPLWHG LQ WKHLU

FDSDFLW\ WR DQDO\VH LPSRUWDQW TXHVWLRQV RI LQWHUQDWLRQDO WUDGH DQG HFRQRPLFV� +HQFH�

HFRQRPLVWV DQG DGGLWLRQDO FRQVXOWLQJ ILUPV DUH KLUHG IRU WKHVH SXUSRVHV� 7KH PRYH

ZRXOG DOORZ SDUWLHV DQG DQWLWUXVW ODZ\HUV WR HQVXUH WKDW WKHVH H[SHUWV FDQ GLUHFWO\

DSSHDU EHIRUH WKH &&, DQG SURYLGH FRJHQW UHDVRQLQJ IRU WKHLU DQDO\VLV� 7KH PRYH ZRXOG

DOVR HQVXUH WKDW WKH &&, LV DEOH WR PDNH FRUUHFW GHWHUPLQDWLRQV LQ FDVHV� DIWHU EHLQJ

SURYLGHG�DQ�DQDO\VLV�IURP�PXOWLSOH�SHUVSHFWLYHV�DQG�H[SHUWV�

�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ�������RI�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ�������RI�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



7DEOH����(YROXWLRQ�RI�FKDQJHV�WR�SURFHGXUHV�WR�SUHVHQW�EHIRUH�WKH�&&,

6U�

1R�

3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

�� 3UHVFULEH D

OLPLWDWLRQ SHULRG

IRU ILOLQJ DQ

LQIRUPDWLRQ

EHIRUH�WKH�&&,

� 'LG QRW SURYLGH IRU

D OLPLWDWLRQ SHULRG

IRU ILOLQJ DQ

LQIRUPDWLRQ EHIRUH

WKH�&&,�

3URSRVHG WKDW

LQIRUPDWLRQ VKDOO EH

ILOHG ZLWKLQ � \HDUV

RI WKH FDXVH RI

DFWLRQ� H[FHSW ZLWK

FRQGRQDWLRQ RI

GHOD\���

�� 0DNH WKH

SURFHVV RI

UHIHUHQFH

HDVLHU�

5HFRPPHQGHG WKH

UHYLVLRQ RI VHFWLRQV

�� DQG ��$ WR

HQDEOH WKH YDULRXV

VHFWRUDO UHJXODWRUV

DQG WKH &RPPLVVLRQ

WR PDNH UHIHUHQFHV

WR HDFK RWKHU� VXFK D

UHIHUHQFH WR EH

DOORZHG HYHQ LQ WKH

DEVHQFH RI DQ\

FRQWUDGLFWLRQ RU

FRQIOLFW EHWZHHQ

WKHLU UHVSHFWLYH

DPELWV���

3URSRVHG WKDW

VWDWXWRU\ DXWKRULWLHV

PD\� VXR PRWR�

PDNH UHIHUHQFHV WR

WKH�&&,���

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO���

�� 5HGXFH WKH

SHQGHQF\ RI

5HFRPPHQGHG WKH

UHYLVLRQ RI VHFWLRQ

�� WR H[SUHVVO\

3URSRVHG DQ

DPHQGPHQW LQ OLQH

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO���

�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ����VXE�VHFWLRQ�����WR�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����$�WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J���������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ����$��WR�WKH�$FW�

��



6U�

1R�

3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

FDVHV EHIRUH

&&,

HQDEOH WKH

&RPPLVVLRQ WR SDVV

RUGHUV IRU WKH

FORVXUH RI FHUWDLQ

FDVHV ZKHUHLQ WKH

FRPPLVVLRQ KDV

DOUHDG\ GHFLGHG RQ

WKH PDWWHU RQ WKH

VDPH RU VXEVWDQWLDO

IDFWV DQG LVVXHV LQ

LWV�SUHYLRXV�RUGHUV���

ZLWK WKH &/5&¶V

UHFRPPHQGDWLRQ���

�� 0DNH

LQYHVWLJDWLRQ

SURFHVV PRUH

FRPSUHKHQVLYH

5HFRPPHQGHG

HPSRZHULQJ WKH

&RPPLVVLRQ WR GLUHFW

D IXUWKHU

VXSSOHPHQWDU\

LQYHVWLJDWLRQ E\ WKH

'* XSRQ UHFHLSW RI

KLV�LQLWLDO�UHSRUW���

3URSRVHG DQ

DPHQGPHQW LQ OLQH

ZLWK WKH &/5&¶V

UHFRPPHQGDWLRQ���

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO� ��

�� 0DNH WKH

SURFHVV RI

DVVHVVLQJ

PHUJHUV PRUH

WUDQVSDUHQW DQG

FRPSUHKHQVLYH

5HFRPPHQGHG

HQDEOLQJ ERWK WKH

&RPPLVVLRQ DQG WKH

QRWLI\LQJ SDUWLHV

HTXDO RSSRUWXQLWLHV

IRU SURSRVLQJ

3URSRVHG UHYLVLRQV

WR 6HFWLRQV �� DQG

��� LQ OLQH ZLWK WKH

&/5&¶V

UHFRPPHQGDWLRQ���

5HWDLQHG DV

SURYLGHG LQ WKH

�����%LOO���

�� &ODXVH����DQG����RI�WKH������%LOO��DGGLQJ�6HFWLRQ����$�����WR�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ����WR�WKH�$FW�
�� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ����VXE�VHFWLRQ���%��WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



6U�

1R�

3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

UHPHGLHV DW YDULRXV

MXQFWXUHV RI WKH

PHUJHU DVVHVVPHQW

SURFHVV� WKH ILQDO

GHFLVLRQ O\LQJ ZLWK

WKH &RPPLVVLRQ�

)XUWKHU� LW� LQWHU DOLD�

SURSRVHG

HPSRZHULQJ WKH

&RPPLVVLRQ DQG WKH

SDUWLHV WR SURSRVH

DQG QHJRWLDWH ZLWK

HDFK RWKHU

WKURXJKRXW WKH

UHYLHZ�SURFHVV� ��

�� $OORZ WKH SDUWLHV

WR�FDOO�H[SHUWV�

5HFRPPHQGHG

HQDEOLQJ D SHUVRQ�

HQWHUSULVH� RU WKH '*

WR FDOO XSRQ GRPDLQ

H[SHUWV IURP

HFRQRPLFV�

FRPPHUFH�

LQWHUQDWLRQDO

WUDGH RU DQ\ RWKHU

GLVFLSOLQH���

3URSRVHG DQ

DPHQGPHQW LQ OLQH

ZLWK WKH &/5&¶V

UHFRPPHQGDWLRQ WR

HQDEOH D SHUVRQ�

HQWHUSULVH� RU WKH

'* WR FDOO XSRQ

GRPDLQ H[SHUWV

IURP HFRQRPLFV�

FRPPHUFH�

LQWHUQDWLRQDO WUDGH�

RU DQ\ RWKHU

GLVFLSOLQH���

5HWDLQHG WKH

SURSRVHG SURYLVLRQ

IURP WKH ���� %LOO

WKDW DOORZHG D SDUW\

WR FDOO XSRQ

H[SHUWV� KRZHYHU�

H[FOXGHV HQWHUSULVH

DQG WKH '* IURP

LW����

��� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ�������WR�WKH�$FW�
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
�� 3J�������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



����2WKHU�VLJQLILFDQW�FKDQJHV
7KH %LOO SUHVFULEHV DGGLWLRQDO FULWHULD IRU GHWHUPLQDWLRQ RI $$(&� 5*0 DQG 530�

1RWDEO\� LW GRHV QRW LQFOXGH WKH ���� %LOO¶V SURSRVDO WKDW µDQ\ RWKHU FULWHULD¶ PD\ EH

SUHVFULEHG E\ UHJXODWLRQV IRU GHWHUPLQDWLRQ RI WKHVH� 7KH FKDQJH KDG WKH SRWHQWLDO WR

FDXVH XQFHUWDLQW\ IRU WKH LQGXVWU\ E\ SURYLGLQJ WKH *RYHUQLQJ %RDUG VXEVWDQWLDO SRZHUV

WR GHWHUPLQH IDFWRUV LPSRUWDQW IRU FRPSHWLWLRQ ODZ� )XUWKHU� 7KH %LOO SURSRVHV WKH

DQWLFLSDWHG LQFOXVLRQ RI WKH FRPPLWPHQWV DQG VHWWOHPHQWV IUDPHZRUN LQ WKH $FW� 7KH %LOO

SHUPLWV D SDUW\ XQGHUJRLQJ DQ LQYHVWLJDWLRQ E\ WKH &&, WR PRYH DQ DSSOLFDWLRQ IRU

VHWWOHPHQW RU YROXQWDULO\ XQGHUWDNH FHUWDLQ FRPPLWPHQWV� 6XEMHFW WR WKLV� WKH &&, VKDOO

FORVH WKH LQYHVWLJDWLRQ LI LW GHHPV ILW� WKHUHE\ DOVR UHQGHULQJ LW WKH GLVFUHWLRQ WR DFW XSRQ

VXFK�PDWWHU�

+RZHYHU� WKHUH H[LVW FHUWDLQ FKDOOHQJHV SHUWDLQLQJ WR WKH IUDPHZRUN WKDW QHHG WR EH

GLVFXVVHG� 7KH VXIILFLHQF\ RI WKH WLPHOLQH ZLWKLQ ZKLFK WKH FRPPLWPHQW IUDPHZRUN FDQ

EH RSHUDWLRQDO QHHGV WR EH GLVFXVVHG� &XUUHQWO\� WKH SURYLVLRQ GRHV QRW OHW WKH RSSRVLWH

SDUW\ WR RIIHU FRPPLWPHQWV SULRU WR &&, GLUHFWLQJ DQ LQYHVWLJDWLRQ SULRU WR WKH SULPD IDFLH

RUGHU� :KLOH FHUWDLQ RWKHU MXULVGLFWLRQV DOORZ D ZLGHU WLPHOLQH� VRPH GR QRW KDYH D IL[HG

WLPHOLQH IRU FRPPLWPHQW GLVFXVVLRQV� ,Q WKLV FRQWH[W� LW QHHGV WR EH GLVFXVVHG LI WKH

WLPHOLQH SURYLGHG IRU WKH FRPPLWPHQW LV VXIILFLHQW DQG LI QRW� LW UHTXLUHV WR EH FKDQJHG�

,Q WHUPV RI VHWWOHPHQWV� WKH PHFKDQLVP VKRXOG DOORZ WKH SDUWLHV WR VHWWOH WKH FDVH

LQWHU�VH EHIRUH DQ RUGHU E\ &&, WR FRQGXFW D '* LQYHVWLJDWLRQ WR WKH &&, GLUHFWLQJ DQ

LQYHVWLJDWLRQ� WKHUHE\ DOORZLQJ WKH LQIRUPDQW WR ZLWKGUDZ WKH LQIRUPDWLRQ ILOHG� $V DQ

DOWHUQDWLYH� WKH %LOO VKRXOG JLYH WKH RSWLRQ RI VHWWOHPHQW WR WKH SDUW\ DW D ODWHU VWDJH DV

ZHOO� )XUWKHU� WKH UHTXLUHPHQW RI DGPLVVLRQ RI JXLOW LQ WKH VHWWOHPHQW DQG FRPPLWPHQW

IUDPHZRUN QHHGV WR EH FODULILHG� WR HQVXUH WKDW WKH DSSOLFDQW LV DZDUH LI WKH SURFHVV LV

ZLWK�RU�ZLWKRXW�SUHMXGLFH�WR�LW�

��



7DEOH����(YROXWLRQ�RI�RWKHU�VLJQLILFDQW�FKDQJHV

6U��1R� 3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

�� 3UHVFULEH

DGGLWLRQDO

FULWHULD IRU

GHWHUPLQDWLR

Q�RI�$$(&

5HFRPPHQGHG WKDW

WKH EHQHILWV RU KDUP WR

FRQVXPHUV VKRXOG EH

D UHOHYDQW IDFWRU� DQG

WKDW DQ\ DGGLWLRQDO

IDFWRU PD\ EH IXUWKHU

VSHFLILHG E\

UHJXODWLRQV� PDNLQJ

WKH�OLVW�LQFOXVLYH����

3URSRVHG DQ

DPHQGPHQW LQ

OLQH ZLWK WKH

&/5&¶V

UHFRPPHQGDWLRQ�
���

5HWDLQHG DV SURYLGHG

LQ WKH ���� %LOO�

KRZHYHU� GRHV DZD\

ZLWK WKH SURYLVLRQ

SURYLGLQJ IRU DQ\ RWKHU

DGGLWLRQDO IDFWRUV YLD

UHJXODWLRQV����

�� 3UHVFULEH

DGGLWLRQDO

FULWHULD IRU

GHWHUPLQDWLR

Q�RI�5*0

5HFRPPHQGHG WKH

LQFRUSRUDWLRQ RI

³FKDUDFWHULVWLFV RI

JRRGV DQG VHUYLFHV´

DQG ³FRVWV DVVRFLDWHG

ZLWK VZLWFKLQJ VXSSO\ �

GHPDQG WR RWKHU

DUHDV´ DV DGGLWLRQDO

IDFWRUV� DQG WKDW DQ\

DGGLWLRQDO IDFWRU PD\

EH IXUWKHU VSHFLILHG E\

UHJXODWLRQV� PDNLQJ

WKH�OLVW�LQFOXVLYH����

3URSRVHG DQ

DPHQGPHQW LQ

OLQH ZLWK WKH

&/5&¶V

UHFRPPHQGDWLRQ�
���

5HWDLQHG DV SURYLGHG

LQ WKH ���� %LOO�

KRZHYHU� GRHV DZD\

ZLWK SURYLGLQJ IRU DQ\

RWKHU DGGLWLRQDO

FULWHULD YLD

UHJXODWLRQV����

�� 3UHVFULEH

DGGLWLRQDO

5HFRPPHQGHG WKH

LQFRUSRUDWLRQ RI

3URSRVHG DQ

DPHQGPHQW LQ

5HWDLQHG DV SURYLGHG

LQ WKH ���� %LOO�

��� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ�����L��WR�WKH�$FW�
��� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ�����I��WR�WKH�$FW�
��� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
��� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����WR�WKH�$FW�
��� &ODXVH����RI�WKH������%LOO��DPHQGLQJ�6HFWLRQ����WR�WKH�$FW�
��� 3J�������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



6U��1R� 3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

FULWHULD IRU

GHWHUPLQDWLR

Q�RI�530

µVZLWFKLQJ FRVWV¶ DQG

µFDWHJRULHV RI

FXVWRPHUV¶ DV

DGGLWLRQDO IDFWRUV� DQG

WKDW DQ\ DGGLWLRQDO

IDFWRU PD\ EH IXUWKHU

VSHFLILHG E\

UHJXODWLRQV� PDNLQJ

WKH�OLVW�LQFOXVLYH����

OLQH ZLWK WKH

&/5&¶V

UHFRPPHQGDWLRQ�

DORQJVLGH

DPHQGLQJ

������D� WR

LQFOXGH WKH QDWXUH

RI�VHUYLFHV����

KRZHYHU� GRHV DZD\

ZLWK SURYLGLQJ IRU DQ\

RWKHU DGGLWLRQDO

FULWHULD YLD

UHJXODWLRQV����

�� ,QWURGXFH D

VHWWOHPHQW

PHFKDQLVP�

5HFRPPHQGHG D

FRPSUHKHQVLYH

VHWWOHPHQW PHFKDQLVP

WKDW� LQWHU DOLD�

HQDEOHV WKH

&RPPLVVLRQ WR DFFHSW

VHWWOHPHQWV IURP

SDUWLHV DQG SDVV

VHWWOHPHQW RUGHUV� WKH

SURFHGXUH DQG RWKHU

SDUWLFXODUV DUH WR EH

SURYLGHG IRU E\

UHJXODWLRQV����

3URSRVHG DQ

DPHQGPHQW LQ

OLQH ZLWK WKH

&/5&¶V

UHFRPPHQGDWLRQ�
���

5HWDLQHG WKH

PHFKDQLVP DV

SURYLGHG LQ WKH ����

%LOO� DQG DGGLWLRQDOO\

HQDEOHV WKH SDUWLHV

DQG '* WR VXEPLW WKHLU

REMHFWLRQV DQG

VXJJHVWLRQV LQ WKH

SURFHVV����

�� ,QWURGXFH D

FRPPLWPHQW

PHFKDQLVP

5HFRPPHQGHG D

FRPSUHKHQVLYH

PHFKDQLVP WKDW� LQWHU

DOLD� HQDEOHV WKH &&,

3URSRVHG DQ

DPHQGPHQW LQ

OLQH ZLWK WKH

&/5&¶V

5HWDLQHG WKH

PHFKDQLVP DV

SURYLGHG LQ WKH ����

%LOO� DQG DGGLWLRQDOO\

��� &ODXVH����RI�WKH������%LOO��DGGLQJ�6HFWLRQ����$�����WR�WKH�$FW�
��� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
��� 3J���������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
��� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
��� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������
��� 3J������&/5&�5HSRUW��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��-XO\������

��



6U��1R� 3URSRVHG

&KDQJH

&/5&�5HSRUW �����%LOO �����%LOO

WR DFFHSW

FRPPLWPHQWV DQG WR

SDVV RUGHUV VXEMHFW WR

FHUWDLQ FULWHULD� WKH

SURFHGXUH DQG RWKHU

SDUWLFXODUV DUH WR EH

SURYLGHG IRU E\

UHJXODWLRQV����

UHFRPPHQGDWLRQ�
���

HQDEOHV WKH SDUWLHV

DQG '* WR VXEPLW WKHLU

REMHFWLRQV DQG

VXJJHVWLRQV����

�� ([SDQG WKH

VFRSH RI

FRPSHWLWLRQ

DGYRFDF\

5HFRPPHQGHG WKH

LQFRUSRUDWLRQ RI D

UHIHUHQFH WR

FRPSHWLWLRQ�µFXOWXUH¶�

3URSRVHG DQ

DPHQGPHQW LQ

OLQH ZLWK WKH

&/5&¶V

UHFRPPHQGDWLRQ�

SURYLGLQJ WKH &&,

VKDOO WDNH VXLWDEOH

PHDVXUHV IRU

SURPRWLRQ RI

FRPSHWLWLRQ

DGYRFDF\ DQG

µFXOWXUH¶����

5HWDLQHG DV SURYLGHG

LQ�WKH������%LOO����

�� ,QFUHDVH WKH

VRXUFHV RI

IXQGLQJ RI

WKH�&&,

� � 3URSRVHG WR

LQFOXGH DOO VXPV

UHFHLYHG E\ WKH

&RPPLVLRQ IURP

RWKHU VRXUFHV DV

5HWDLQHG DV SURYLGHG

LQ�WKH������%LOO����
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7R WKDW HQG� ZH UHFRPPHQG D FRQVXOWDWLYH SURFHVV WR GLVFXVV HQIRUFHPHQW RI WKH %LOO�

LQFOXVLRQ RI EX\HU FDUWHOV� HIIHFWV EDVHG DSSURDFK WR DEXVH RI GRPLQDQW SRVLWLRQ DQG

KXE DQG VSRNH FDUWHOV� QHFHVVDU\ JXLGDQFH DQG FODULW\ RQ FHUWDLQ WHUPV DV ZHOO DV ZLGHU

WLPHOLQHV�IRU�FRPPLWPHQWV�DQG�VHWWOHPHQWV�
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