
������ȱ������¢ȱ����������
ŘŖŗȱ
���ȱ��ȱ��ȱ�����ȱŗŖŖ
�����ǰȱ��ȱşŝřŖŗȬřřşŞ

�������ȱ�������Ǳ ��ȱ��¡ȱŗŖŞŞ
�����ǰȱ��ȱşŝřŖŞȬŗŖŞŞ

śŖřȬřŝřȬŝřşŚ

)HEUXDU\���������

%<�(0$,/
$YLVWD�&RUSRUDWLRQ��GED�$YLVWD�8WLOLWLHV
$WWQ���3DWULFN�(KUEDU
SDW�HKUEDU#DYLVWDFRUS�FRP

5(���$GYLFH�1R��������*

$W�WKH�SXEOLF�PHHWLQJ�RQ�)HEUXDU\�����������WKH�&RPPLVVLRQ�DGRSWHG�6WDII¶V�
UHFRPPHQGDWLRQ�LQ�WKLV�PDWWHU�GRFNHWHG�DV�$'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� -RKQ�)R[

7+528*+� 0LFKDHO�'RXJKHUW\��-RKQ�&ULGHU� DQG�0DULDQQH�*DUGQHU 6,*1('

68%-(&7� $9,67$�87,/,7,(6�
�'RFNHW�1R��$'9������$GYLFH�1R��������*�
([WHQG�6FKHGXOH�����7HPSRUDU\�)HGHUDO�,QFRPH�7D[�5DWH�&UHGLW�IRU�DQ�
DGGLWLRQDO�RQH�\HDU�SHULRG�

67$))�5(&200(1'$7,21�

$SSURYH�$YLVWD�8WLOLWLHV¶��$YLVWD�RU�&RPSDQ\��DSSOLFDWLRQ UHTXHVWLQJ�WR�H[WHQG�WKH�
HIIHFWLYH�GDWH�RI�6FKHGXOH�����IRU�DQ�DGGLWLRQDO�RQH�\HDU�SHULRG�

',6&866,21�

,VVXH

:KHWKHU�WKH�&RPPLVVLRQ�VKRXOG�DSSURYH�$YLVWD¶V�$GYLFH�1R��������*��H[WHQGLQJ�
6FKHGXOH������7HPSRUDU\�)HGHUDO�,QFRPH�7D[�5DWH�&UHGLW�± 2UHJRQ��DPRUWL]LQJ�
DPRXQWV�GXH�WR�UDWHSD\HUV�IURP�-DQXDU\���������WKURXJK�-DQXDU\���������� DWWULEXWDEOH�
WR�WKH�UHYLVLRQV�RI�WKH�IHGHUDO�LQFRPH�WD[�FRGH�FDXVHG�E\�WKH�HQDFWPHQW�RI�WKH�7D[�&XWV�
DQG�-REV�$FW��7D[�$FW��VLJQHG�LQWR�ODZ�RQ�'HFHPEHU����������

$SSOLFDEOH�5XOH�RU�/DZ

8QGHU�256�������������D�SXEOLF�XWLOLW\�PXVW�ILOH�VFKHGXOHV�VKRZLQJ�DOO�UDWHV��WROOV��DQG�
FKDUJHV�IRU�VHUYLFH�WKDW�KDYH�EHHQ�HVWDEOLVKHG�DQG�DUH�LQ�IRUFH�DW�WKH�WLPH���7KH�
&RPPLVVLRQ�PD\�DSSURYH�WDULII�FKDQJHV�LI�WKH\�DUH�GHHPHG�WR�EH�IDLU��MXVW� DQG�
UHDVRQDEOH���256�����������7DULII�UHYLVLRQV�RU�FRUUHFWLRQV�PD\�EH�PDGH�E\�ILOLQJ�
UHYLVHG�VKHHWV�ZLWK�WKH�LQIRUPDWLRQ�UHTXLUHG�XQGHU�WKH�&RPPLVVLRQ
V�DGPLQLVWUDWLYH�
UXOHV��LQFOXGLQJ�2$5��������������DQG�2$5����������������)LOLQJV�WKDW�PDNH�DQ\�
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FKDQJH�LQ�UDWHV��WROOV��FKDUJHV��UXOHV��RU�UHJXODWLRQV�PXVW�EH�ILOHG�ZLWK�WKH�&RPPLVVLRQ�
DW�OHDVW����GD\V�EHIRUH�WKH�HIIHFWLYH�GDWH�RI�WKH�FKDQJHV���256�����������7KH�
&RPPLVVLRQ�PD\�DSSURYH�FKDQJHV�LQ�WDULIIV�WR�EH�HIIHFWLYH�RQ�OHVV�WKDQ�VWDWXWRU\�QRWLFH�
XSRQ�D�ILQGLQJ�RI�JRRG�FDXVH�VKRZQ�

2$5�����������������VSHFLILFDOO\�UHTXLUHV�WKDW�HDFK�HQHUJ\�XWLOLW\�FKDQJLQJ�H[LVWLQJ�
WDULIIV�RU�VFKHGXOHV�PXVW�LQFOXGH�LQ�LWV�ILOLQJ�D�VWDWHPHQW�SODLQO\�LQGLFDWLQJ�WKH�LQFUHDVH��
GHFUHDVH��RU�RWKHU�FKDQJH�PDGH�ZLWK�WKH�ILOLQJ��WKH�QXPEHU�RI�FXVWRPHUV�DIIHFWHG�E\�WKH�
SURSRVHG�FKDQJH�DQG�WKH�UHVXOWLQJ�FKDQJH�LQ�DQQXDO�UHYHQXH��DQG�WKH�UHDVRQV�RU�
JURXQGV�UHOLHG�XSRQ�LQ�VXSSRUW�RI�WKH�SURSRVHG�FKDQJH�

8QOHVV�VXEMHFW�WR�DQ�DXWRPDWLF�DGMXVWPHQW�FODXVH�XQGHU�256�������������DPRXQWV�
GHIHUUHG�DUH�DOORZHG�LQ�UDWHV�WR�WKH�H[WHQW�DXWKRUL]HG�E\�WKH�&RPPLVVLRQ�LQ�D�
SURFHHGLQJ�XQGHU�256���������WR�FKDQJH�UDWHV�DQG�XSRQ�UHYLHZ�RI�WKH�XWLOLW\¶V�
HDUQLQJV�DW�WKH�WLPH�RI�DSSOLFDWLRQ�WR�DPRUWL]H�WKH�GHIHUUDO���256�������������
2$5�����������������

$QDO\VLV

2Q�'HFHPEHU��������� WKH�&RPPLVVLRQ�DSSURYHG�WKH�&RPSDQ\¶V�DSSOLFDWLRQ�WR�GHIHU�
7D[�$FW�EHQHILWV�IRU�FDOHQGDU�\HDU������DQG�WKH�SRUWLRQ�RI������SULRU�WR�WKH�-DQXDU\�����
������HIIHFWLYH�GDWH�RI�WKH�&RPSDQ\¶V�JHQHUDO�UDWH�UHYLVLRQ��

$W�WKDW�WLPH� WKH�&RPSDQ\�HVWLPDWHG�WKH�DPRXQW�WR�EH�UHWXUQHG�DV��������PLOOLRQ�GROODUV�
DQG������WKRXVDQG�GROODUV�IRU������DQG�������UHVSHFWLYHO\�

7KH�&RPSDQ\¶V�FXUUHQW�DSSOLFDWLRQ�VWDWHV�WKH�IROORZLQJ�

$V�GLVFXVVHG�ZLWK�&RPPLVVLRQ�6WDII��ZH�DUH�VWLOO�ILQDOL]LQJ�WKH�DFWXDO�DPRXQW�WR�
EH�GHIHUUHG�WKURXJK�-DQXDU\�����������2XU�H[SHFWDWLRQ�LV�WKH�GHIHUUHG�DPRXQW�
IRU�WKH�SHULRG�-DQXDU\���������WKURXJK�-DQXDU\����������ZLOO�EH�D�VLPLODU�DPRXQW�
DV�WR�ZKDW�LV�EHLQJ�UHWXUQHG�WR�FXVWRPHUV�WKURXJK�7DULII�6FKHGXOH������0DUFK����
������ )HEUXDU\�����������SUHVHQWO\�������PLOOLRQ���*LYHQ�WKH�����������EDODQFH�
DQG�WKH������EDODQFH�DUH�IDLUO\�FORVH��DQG�UDWKHU�WKDQ�KDYH�PXOWLSOH�UDWH�FKDQJHV�
IRU�FXVWRPHUV�RYHU�WKH�QH[W�IHZ�PRQWKV�ZLWK�WKH�JHQHUDO�UDWH�FDVH��8*������
JRLQJ�LQWR�HIIHFW��ZH�DUH�UHTXHVWLQJ�WR�H[WHQG�WKH�H[LVWLQJ�7DULII�6FKHGXOH������DW�
LWV�H[LVWLQJ�UDWH��IRU�DQRWKHU�\HDU�� H[SLULQJ�)HEUXDU\�����������:H�DUH�SURSRVLQJ�
WR�UROO�RYHU��LQFOXGH��DQ\�UHPDLQLQJ������UHODWHG�DPRXQW��XS�RU�GRZQ��WR�WKH�
����������GHIHUUDO��$W�WKH�HQG�RI�WKH�DPRUWL]DWLRQ�SHULRG�IRU�WKH�����������

� 'RFNHW�1RV��80���������DQG�80����������2UGHU�1R���������
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GHIHUUDO��ZH�ZLOO�HLWKHU�LQFOXGH�DQ\�UHPDLQLQJ�EDODQFH�LQ�WKH�5HVLGXDO�DFFRXQW�RU�
LQ�D�IXWXUH�JHQHUDO�UDWH�FDVH��GHSHQGLQJ�RQ�WKH�VL]H�

6WDII�QRWHV�WKDW�WKH�6FKHGXOH�����WDULII�ZDV�GHVLJQHG�WR�UHWXUQ��������PLOOLRQ�GROODUV�WR�
FXVWRPHUV�SOXV�LQWHUHVW�DW�WKH�&RPSDQ\¶V�ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO�IRU�DPRXQWV�
QRW�XQGHU�DPRUWL]DWLRQ�DQG�WKH�0RGLILHG�%OHQGHG�7UHDVXU\�UDWH�IRU�DPRXQWV�EHLQJ�
DPRUWL]HG� DV�GHVFULEHG�LQ�2UGHU�1R���������DV�PRGLILHG�E\�2UGHU�1R����������

6WDII�DOVR�QRWHV�WKDW�WKH�DPRXQW�RI�WD[�EHQHILWV�UHWXUQHG�WR�FXVWRPHUV�GXULQJ�WKH�
DPRUWL]DWLRQ�SHULRG�GHSHQGV�RQ�WKH�DFWXDO�DPRXQW�RI�JDV�GHOLYHUHG�HDFK�PRQWK� ZKLFK�
ZLOO�YDU\�IURP�WKH�WDULII�GHVLJQ�

2Q�0D\�����������WKH�&RPSDQ\�DJUHHG��SXUVXDQW�WR�WKH�ILOLQJ�RI�DQ�DOO�SDUW\�VWLSXODWLRQ�
LQ�'RFNHW�1R��80�������WR�ZDLYH��DQG�QRW�VHHN�WR�DSSO\��DQ�HDUQLQJV WHVW�WR�WKH�7D[�$FW�
EHQHILWV��(YHQ�WKRXJK�WKH�+\GUR�2QH�0HUJHU�GRFNHW�LV�QRZ�GHIXQFW��$YLVWD�FRQWLQXHV�WR�
KRQRU�WKH�DJUHHPHQW�WR�ZDLYH�DQ�HDUQLQJV�WHVW�UHODWHG�WR�WKH�7D[�$FW�EHQHILWV��
7KHUHIRUH��QR�DGGLWLRQDO�UHYLHZ�RI�WKH�&RPSDQ\
V�HDUQLQJV�LV�QHFHVVDU\�SULRU�WR�
DPRUWL]DWLRQ��DQG�QR�VKDULQJ�EHWZHHQ�FXVWRPHUV�DQG�WKH�&RPSDQ\�LV�UHTXHVWHG�

&RQFOXVLRQ

6WDII�FRQFOXGHV�WKDW�DPRXQWV�XQGHUO\LQJ�WKH�FXUUHQW�WDULII�FRQWLQXH�WR�EH�D�UHDVRQDEOH�
HVWLPDWH�RI�WKH�DPRXQWV�QHFHVVDU\�WR�UHWXUQ�WKH�UHPDLQLQJ�7D[�$FW�EHQHILWV�WR�
FXVWRPHUV��$FFRUGLQJO\��6WDII�UHFRPPHQGV�WKDW�&RPPLVVLRQ�DSSURYH�WKH�&RPSDQ\¶V�
UHTXHVW�WR�FRQWLQXH�WKH�FXUUHQW�6FKHGXOH�����UDWHV�IRU�DQRWKHU�\HDU�HIIHFWLYH�0DUFK����
������ZLWK�WKH�XQGHUVWDQGLQJ�DQ\�UHVLGXDO�RYHU�XQGHU�DPRXQW�ZLOO�EH�UHWXUQHG�WR�
FXVWRPHUV�LQ�WKH�PDQQHU�GHVFULEHG�LQ�WKH�DSSOLFDWLRQ��

352326('�&200,66,21�027,21�

$SSURYH�$YLVWD¶V�DSSOLFDWLRQ�UHTXHVWLQJ�WR�H[WHQG�WKH�HIIHFWLYH�GDWH�RI�6FKHGXOH�����IRU�
DQ�DGGLWLRQDO�\HDU�HIIHFWLYH�0DUFK���������

&$�B�$'9������$YLVWD�$GYLFH�1R���������*�GRF[
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