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$W�WKH�SXEOLF�PHHWLQJ�RQ�-DQXDU\�����������WKH�&RPPLVVLRQ�DGRSWHG�6WDII¶V�
UHFRPPHQGDWLRQ LQ�WKLV�PDWWHU�GRFNHWHG�DV�$'9������ 7KH�6WDII�5HSRUW�DQG�D UHFHLSWHG�FRS\�RI�
WKH�VKHHWV�LQ�\RXU�DGYLFH ILOLQJ�DUH�DWWDFKHG�

1RODQ�0RVHU
&KLHI�$GPLQLVWUDWLYH /DZ�-XGJH
3XEOLF�8WLOLW\�&RPPLVVLRQ�RI�2UHJRQ
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72� 3XEOLF�8WLOLW\�&RPPLVVLRQ

)520� 0LWFKHOO�0RRUH

7+528*+� 0LFKDHO�'RXJKHUW\��-RKQ�&ULGHU� DQG�0DWW�0XOGRRQ 6,*1('
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5HTXHVWV�XSGDWH�WR 6FKHGXOH������0XOWQRPDK�&RXQW\�%XVLQHVV�,QFRPH�
7D[�5HFRYHU\�
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6WDII UHFRPPHQGV�WKH�3XEOLF�8WLOLW\�&RPPLVVLRQ�RI�2UHJRQ��&RPPLVVLRQ� DSSURYH�
3DFLILF�3RZHU¶V��3DFLIL&RUS�RU�&RPSDQ\��UHTXHVW�WR�DPHQG�LWV�6FKHGXOH������ZKLFK�
UHFRYHUV�WKH�0XOWQRPDK�&RXQW\�%XVLQHVV�,QFRPH�7D[��0&%,7� SD\PHQWV��DQG�DOORZ�
WKH�FKDQJH�WR�WDNH HIIHFW�RQ�)HEUXDU\���������

',6&866,21�

,VVXH

:KHWKHU WKH�&RPPLVVLRQ�VKRXOG�DSSURYH 3DFLIL&RUS¶V�SURSRVHG�XSGDWH�WR�LWV�6FKHGXOH�
����WR DGMXVW�WKH�UDWH�UHODWHG�WR�UHFRYHU\�RI�LWV�0&%,7�SD\PHQWV�

$SSOLFDEOH�/DZ

3DFLIL&RUS�VXEPLWWHG�WKLV�ILOLQJ�RQ�'HFHPEHU���������� SXUVXDQW�WR�256 ���������
2$5���������������DQG�2$5�������������� 7KH UDWH�DGMXVWPHQW�VFKHGXOH�DSSOLHV�WR�
DOO�FXVWRPHUV�UHFHLYLQJ�VHUYLFH�ZLWKLQ�WKH�ERXQGDULHV�RI�0XOWQRPDK�&RXQW\���7KH�
&RPPLVVLRQ�UHYLHZV�WKLV�ILOLQJ LQ�DFFRUGDQFH�ZLWK�2$5���������������ZKLFK�VD\V�LQ�
SDUW�

:KHQ�D FRXQW\�LQ�2UHJRQ�LPSRVHV�QHZ�RU�LQFUHDVHG WD[HV�RU�OLFHQVH��
IUDQFKLVH��RU�RSHUDWLQJ�SHUPLW�IHHV XSRQ�DQ�HQHUJ\�XWLOLW\��WKH�XWLOLW\�VKDOO�



3DFLIL&RUS $GYLFH�1R��������
-DQXDU\���������
3DJH��

FROOHFW�WKH�DPRXQW�IURP�LWV�FXVWRPHUV�ZLWKLQ�WKH�FRXQW\�LPSRVLQJ�VXFK�
WD[HV�RU�IHHV�

$QDO\VLV

7KH�&RPSDQ\�PDLQWDLQV�D�EDODQFLQJ�DFFRXQW�WR�DFFUXH�DQ\�GLIIHUHQFH�EHWZHHQ�WKH�
&RPSDQ\¶V�DFWXDO�0&%,7�H[SHQVHV�DQG�ZKDW�LW FROOHFWV IURP�FXVWRPHUV���7KH�UDWH�
DGMXVWPHQW�LQ�WKLV�ILOLQJ�UHIOHFWV�WKH�&RPSDQ\¶V�SURMHFWLRQV�RI�WKH����� 0&%,7�WD[�
H[SHQVH�DQG�WKH�FXUUHQW�VWDWH�RI�WKH�0&%,7�EDODQFLQJ�DFFRXQW�

7KH�&RPSDQ\�GHWHUPLQHV�WKH�0&%,7�UDWH�E\�IRUHFDVWLQJ�LWV H[SHFWHG�0&%,7�WD[�OLDELOLW\�
IRU�WKH�QH[W�FDOHQGDU�\HDU�DQG�DGGLQJ�WKLV�IRUHFDVWHG�DPRXQW�WR�WKH�H[SHFWHG�RYHU� RU�
XQGHU�FROOHFWLRQ�RI�WKH�SULRU�\HDU�0&%,7�WD[HV���7KH WRWDO�DPRXQW�LV�GLYLGHG�E\�WKH�
IRUHFDVWHG�UHYHQXHV�IRU�0XOWQRPDK�&RXQW\�WR�GHWHUPLQH�WKH�ILQDO�0&%,7�UDWH�

7KH�FXUUHQW�0&%,7�UDWH RI����� SHUFHQW ZDV�DXWKRUL]HG�E\�WKH�&RPPLVVLRQ�DW�LWV�
-DQXDU\���������� 3XEOLF�0HHWLQJ��$GYLFH�1R���������� 7KH�SURSRVHG�UDWH�RI�
���� SHUFHQW LV�D�GHFUHDVH IURP�WKH�FXUUHQW�UDWH� DQG�LW KDV�EHHQ�FDOFXODWHG�WR�UHFRYHU�
WKH�SURMHFWHG�WD[�H[SHQVHV�LQ����� ZLWK�WKH�JRDO�RI�UHGXFLQJ�WKH�EDODQFLQJ�DFFRXQW�WR�
]HUR�E\�WKH�HQG�RI��������

3DFLIL&RUS HVWLPDWHV�WKDW�WKLV�UDWH�FKDQJH�ZLOO�DIIHFW�DSSUR[LPDWHO\��������FXVWRPHUV�LQ�
0XOWQRPDK�&RXQW\���$�UHVLGHQWLDO�FXVWRPHU�FRQVXPLQJ���� N:K�PRQWKO\�ZLOO�VHH�D�ELOO�
GHFUHDVH RI�DSSUR[LPDWHO\�������

6WDII�UHYLHZHG�WKH�&RPSDQ\¶V�ILOLQJ��ZKLFK�LQFOXGHG�UHWDLO�UHYHQXHV�DQG 0&%,7�WD[�
DFWLYLW\�IRU�������WKH�SURMHFWHG�DFWLYLW\�IRU�������IRUHFDVWHG�FROOHFWLRQV�IURP�FXVWRPHUV�
DQG�WKH�UHVXOWLQJ�SURMHFWHG�EDODQFH���6WDII�LV�VDWLVILHG�WKH�SURSRVHG�UDWH�LV�UHDVRQDEOH�
DQG�ZLOO�UHVXOW�LQ�UHYHQXHV�VXIILFLHQW�WR�FRYHU�LWV�OLDELOLW\���

&RQFOXVLRQ

$IWHU�D�UHYLHZ�RI�3DFLIL&RUS¶V ILOLQJ�DQG�DFFRPSDQ\LQJ�ZRUN�SDSHUV� 6WDII�ILQGV WKDW�
3DFLIL&RUS¶V SURSRVHG�UDWH�LV�UHDVRQDEOH���%HFDXVH�WKLV�ILOLQJ�PHHWV�WKH�UHTXLUHPHQWV�RI�
256 ���������2$5 ��������������2$5�������������� DQG�2$5�������������� 6WDII
UHFRPPHQGV WKH�&RPPLVVLRQ�DSSURYH�LW�
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352326('�&200,66,21�027,21�

$SSURYH�3DFLIL&RUS¶V DSSOLFDWLRQ WR�DGMXVW�WKH�UDWH�RI�6FKHGXOH������0XOWQRPDK�&RXQW\�
%XVLQHVV�,QFRPH�7D[�5HFRYHU\��DQG�DOORZ�WKH�DVVRFLDWHG�WDULII�WR�WDNH�HIIHFW�ZLWK�
VHUYLFH�UHQGHUHG�RQ�DQG�DIWHU�)HEUXDU\���������

3$&�$GYLFH�1R������� 0&%,7



25(*21
6&+('8/(����

08/7120$+�&2817<�%86,1(66
,1&20(�7$;�5(&29(5< 3DJH��

3�8�&��25�1R���� (OHYHQWK�5HYLVLRQ�RI�6KHHW�1R�����
&DQFHOLQJ�7HQWK�5HYLVLRQ�RI�6KHHW�1R� ���

,VVXHG�'HFHPEHU��������� (IIHFWLYH�IRU�VHUYLFH�RQ�DQG�DIWHU�)HEUXDU\��������
(WWD�/RFNH\� 9LFH�3UHVLGHQW��5HJXODWLRQ $GYLFH�1R��������

3XUSRVH
7R�UHFRYHU�IURP�&RQVXPHUV�LQ�0XOWQRPDK�&RXQW\�WKH�0XOWQRPDK�&RXQW\�%XVLQHVV�,QFRPH�7D[�
�0&%,7��SDLG�E\�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�&KDSWHU����RI�WKH�0XOWQRPDK�&RXQW\�&RGH�
DQG�2$5 �������������

$SSOLFDEOH
7R� DOO� &RQVXPHUV� ZKRVH� HOHFWULF� VHUYLFH� UHTXLUHPHQWV� DUH� VXSSOLHG� E\� WKH� &RPSDQ\� ZLWKLQ�
0XOWQRPDK�&RXQW\�

%DODQFLQJ�$FFRXQW
$�EDODQFLQJ�DFFRXQW�ZLOO�EH�PDLQWDLQHG�WR�DFFUXH�DQ\�GLIIHUHQFH�EHWZHHQ�WKH�&RPSDQ\¶V�DFWXDO�
0&%,7� H[SHQVH� DQG� WKH� DPRXQW� FROOHFWHG� IURP� &RQVXPHUV� WKURXJK� WKH� 0&%,7� 5DWH�� � $Q\�
RYHU� RU� XQGHU�FROOHFWLRQ� RI� WKH�0&%,7� H[SHQVH�ZLOO� EH� FRQVLGHUHG�ZKHQ� WKH�0&%,7�5DWH� LV�
SHULRGLFDOO\�UHYLHZHG�

0&%,7�5DWH
7KH�0&%,7�5DWH�LV�

����� RI� WKH� WRWDO� ELOOHG� DPRXQW� WR� WKH� &RQVXPHU� H[FOXGLQJ� WKH� /RZ� ,QFRPH� %LOO�
3D\PHQW�$VVLVWDQFH�)XQG��6FKHGXOH������3XEOLF�3XUSRVH�&KDUJH��6FKHGXOH�������DQG�
DOO�RWKHU�VHSDUDWHO\�VWDWHG�WD[HV�

7KH�0&%,7�5DWH�ZLOO�EH�UHYLHZHG�SHULRGLFDOO\ DQG�XSGDWHG�DV�QHFHVVDU\�WR�FROOHFW�WKH�H[SHFWHG�
0&%,7�H[SHQVH�DQG�WR�FRUUHFW�DQ\�RYHU� RU�XQGHU�FROOHFWLRQ�LQ�WKH�0&%,7�EDODQFLQJ�DFFRXQW�

�5�

5HFHLYHG�E\�238&�
)LOLQJ�&HQWHU�
�����������


