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EULHIO\�GHVFULEHG�WKH�GHSOR\PHQW�RI�FKDUJLQJ�VWDWLRQV�RQ�GLVWULEXWLRQ�SROHV��

3*( ILOHG�$GYLFH�1R��������RQ�-DQXDU\�����������UHTXHVWLQJ�D�WDULII�IRU�D�GLVWULEXWLRQ�
SROH�FKDUJLQJ�GHPRQVWUDWLRQ�SURMHFW��$�WDULII�LV�QHHGHG�WR�SURYLGH�WHUPV�IRU�
LPSOHPHQWLQJ�WKH�SURMHFW�ZKLFK�ZLOO�SURYLGH�VHUYLFH�WR FXVWRPHUV�DQG WR�SURYLGH�D�
VHVVLRQ�UDWH��

7KH�&RPPLVVLRQ�KDV�DOUHDG\�DSSURYHG�$GYLFH�1R���������HVWDEOLVKLQJ 6FKHGXOH���� D�
WDULII�IRU�3*(�RZQHG�SXEOLF�FKDUJLQJ�VWDWLRQV��,Q�D�SKRQH�FDOO�ZLWK�6WDII�RQ�)HEUXDU\����
������3*(�H[SODLQHG�ZK\�WKH�&RPSDQ\�ILQGV�6FKHGXOH��� LQDGHTXDWH�IRU�WKH SXUSRVHV
RI�WKLV�GHPRQVWUDWLRQ�SURMHFW��3*(�DVVHUWHG�6FKHGXOH����ZDV�QDUURZO\�DSSURYHG�IRU�
SXEOLF�FKDUJLQJ�VWDWLRQV�WKDW�KDYH�ERWK�OHYHO���FKDUJHUV�DQG�GLUHFW�FXUUHQW��'&��IDVW�
FKDUJHUV��7KHVH�SROH�FKDUJHUV RQO\�KDYH�OHYHO���SRUWV��3*(�DOVR�ILQGV�WKH�WHUPV�RI�
6FKHGXOH����LQDGHTXDWH��EHFDXVH�6FKHGXOH���¶V SULFHV�PD\�SUHYHQW�D�VXIILFLHQW�
QXPEHU�RI�SDUWLFLSDQWV�IURP�SDUWLFLSDWLQJ�LQ�WKLV�GHPRQVWUDWLRQ��7KH�WHUPV�RI�6FKHGXOH�
���SURYLGH�WKLV�VHUYLFH�DW�QR�FRVW�WR�WKH�(9�RSHUDWRU��

3*(�FODULILHG�IRU�6WDII�ZKDW�WKH�GLIIHUHQFH�LV�EHWZHHQ�D�³GHPRQVWUDWLRQ�SURMHFW´�DQG�D�
SLORW��7KH�&RPSDQ\�GHVFULEHG�D�GHPRQVWUDWLRQ�SURMHFW�DV�D�SURRI�RI�FRQFHSW�DW�WKH�5	'�
VWDJH�RI�SURJUDP�GHYHORSPHQW��3*(�VDLG�D SLORW�SURMHFW�ZRXOG�UHTXLUH�D�ODUJHU�VFDOH��
$IWHU�VRPH�LQWHUQDO�GLVFXVVLRQ��6WDII�KDV�FRPH�WR�DFFHSW WKLV�GLVWLQFWLRQ�IRU�WKLV�OLPLWHG�
H[SORUDWLRQ�RI�WKH�XVH�RI�GLVWULEXWLRQ�SROHV�IRU�(9�FKDUJLQJ��

6WDII�QRWHV�WKDW�IHZ�RI�WKH�VWDWHG�OHDUQLQJV�IURP�WKLV�GHPRQVWUDWLRQ�SURMHFW�DUH�
GHSHQGHQW�RQ�WKH�HVWDEOLVKPHQW�RI�6FKHGXOH�����3*(�LGHQWLILHG�WKHP�DV�

2SHUDWLRQDO�FRQVLGHUDWLRQV�IRU�GHSOR\LQJ�FKDUJLQJ�RQ�SROHV��LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR�GHVLJQ�VWDQGDUGV��VDIHW\�FRQVLGHUDWLRQV��LQVWDOODWLRQ�FRVWV��SROH�
SROLFLHV��LQVWDOODWLRQ�SUDFWLFHV��DQG�SURFHVVHV�GLDJUDPHG�
&LW\�RSHUDWLRQDO�FRQVLGHUDWLRQV�VXFK�DV�SHUPLWWLQJ�UHTXLUHPHQWV��ULJKW�RI�ZD\�
FRQVWUDLQWV��SDUNLQJ�GHVLJQDWLRQV��
&XVWRPHU�DZDUHQHVV�E\�VXUYH\LQJ�FXVWRPHUV�LQ�WKH�DUHD�RQ�WKHLU�DZDUHQHVV�RI�
WKH�VWDWLRQV�DQG�WKH�FKDUJHUV
�LPSDFW�RQ�WKHLU�ZLOOLQJQHVV�WR�FRQVLGHU�DQ�(9�
(YDOXDWLRQ�RI�HFRQRPLFV�DQG�SRWHQWLDO�SURJUDP�PRGHOV��
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� 3*(��$GYLFH�1R���������1(:�6FKHGXOH�����(OHFWULF�9HKLFOH�3ROH�&KDUJLQJ�'HPRQVWUDWLRQ�3URMHFW
-DQXDU\�����������SDJH����
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DSSURYDO� 6R�GHVLJQ�VWDQGDUGV�DQG SHUPLWWLQJ�UHTXLUHPHQWV FOHDUO\ GRQ¶W�UHTXLUH�WKLV�
WDULII� +HUH�LV�WKH�GLVWULEXWLRQ�SROH�FKDUJHU�WKDW�DOUHDG\�H[LVWV�DW�6(���WK�$YHQXH�
EHWZHHQ�6(�:RRGZDUG�DQG�6(�&OLQWRQ��3RUWODQG��25�
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RQH�RI�WKH�VWDWHG�SXUSRVHV�RI�WKH�GHPRQVWUDWLRQ�SURMHFW�WKDW�DFWXDOO\�LV�GHSHQGHQW RQ�
WKH�WHUPV�RI�WKH�WDULII�LV�WKH�HYDOXDWLRQ�RI�SROH�FKDUJLQJ HFRQRPLFV��)DLOLQJ�WR�ELOO�
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FXVWRPHUV�DW�WKH�WHUPV�3*(�ZRXOG�H[SHFW�LQ�D�IXOO\�GHSOR\HG�SURJUDP�ZLOO�FRPSURPLVH�
WKH�HFRQRPLF�DQDO\VLV��6HFRQG��WKH�WHUPV�RI�6FKHGXOH����PD\ VHQG�XQVXVWDLQDEOH�
SULFLQJ�VLJQDOV�WR (9�RSHUDWRUV��7KLUG��SURYLGLQJ�WKLV�VHUYLFH�DW�QR�FRVW�WR�(9�RSHUDWRUV�
PD\�EH�DQ�DEXVH�RI�3*(¶V�JXDUDQWHHG�SURILW SRVLWLRQ�LQ�WKH�FKDUJLQJ�VWDWLRQ�EXVLQHVV�
ZKHQ�RWKHU�SURYLGHUV�RI�WKLV�VHUYLFH�PXVW�SD\�WKH�WHUPV�RI�6FKHGXOH�����6WDII�
UHFRPPHQGV�WKH�&RPPLVVLRQ�DSSURYH�6FKHGXOH�����GHVSLWH�WKHVH�WKUHH�FRQFHUQV��
EHFDXVH�RI�WKH�VKRUW�GXUDWLRQ�RI�WKH�GHPRQVWUDWLRQ�SURMHFW��WKH�ORFDWLRQ�RI�WKH�SURMHFW��
DQG�EHFDXVH�RI�3*(¶V�DSSURDFK�WR�OLPLWLQJ�FRVWV��

7KH�SURMHFW�ZLOO�FRPH�WR�FRPSOHWLRQ�RQ�'HFHPEHU�����������7KLV�VKRUW�GXUDWLRQ�ZLOO�
XQOLNHO\�KDYH�D�PDWHULDO�LPSDFW�RQ�(9 RZQHUV¶�SULFH�H[SHFWDWLRQV��7KH�&RPSDQ\�KDV�
DJUHHG�LQ�FRQYHUVDWLRQV�ZLWK�6WDII�WKDW�LWV�LQWHQW�LV�WR�KDYH�WKH�UHOHYDQW�WDULII�VKHHWV�
DXWRPDWLFDOO\�H[SLUH�RQ�'HFHPEHU����������

2QH�GULYHU�RI�WKLV�VFKHGXOH�LV�WKH�OHDVH�RQ�WKH�FKDUJLQJ�HTXLSPHQW��3*(�PD\�EH VDYLQJ�
PRQH\�LQ�WKLV�GHPRQVWUDWLRQ�SURMHFW�E\�H[SHULPHQWLQJ�ILUVW��EHIRUH�PDNLQJ�PDMRU�FDSLWDO�
H[SHQGLWXUHV��

3*(�LV�SLRQHHULQJ�FKDUJLQJ�VWDWLRQ�GHSOR\PHQW�LQ�DQ�DUHD�GHQVH�ZLWK�PXOWLIDPLO\
GZHOOLQJV��7KLV�PD\�EURDGHQ�WKH�H[SRVXUH�DQG�DYDLODELOLW\�RI�(9 LQIUDVWUXFWXUH�EH\RQG�
VLQJOH�IDPLO\ UHVLGHQWV��PDNLQJ�WKLV�GHPRQVWUDWLRQ�SURMHFW�DV�QRYHO�LQ����� IRU�WKLV�
QHLJKERUKRRG DV�SXEOLF�FKDUJLQJ�VWDWLRQV�ZHUH�IRU�GRZQWRZQ�3RUWODQG�ZKHQ�(OHFWULF�
$YHQXH�ZDV�ILUVW�HOHFWULILHG�LQ�������

,QVWHDG�RI�DPHQGLQJ�WKH�WHUPV�RI�WKLV�SURSRVHG�WDULII��6WDII�UHFRPPHQGV�DPHQGLQJ�
3*(¶V�ILOLQJ�WR�PDNH�FOHDU�WKDW�6FKHGXOH����ZLOO�DXWRPDWLFDOO\�H[SLUH�ZKHQ�WKLV�
GHPRQVWUDWLRQ�SURMHFW�HQGV�RQ�'HFHPEHU�����������7KLV�ZLOO�JLYH�3*(�WKH�RSSRUWXQLW\�
WR�PD[LPL]H WKH�QXPEHU�RI�SURJUDP�SDUWLFLSDQWV�IRU�REVHUYLQJ WKH�XVH�RI�WKHVH�WZR�
FKDUJLQJ�VWDWLRQV��NQRZLQJ�WKH�HFRQRPLF�DQDO\VLV�KDV�EHHQ�FRPSURPLVHG��

6WDII�ZLOO�EH�IROORZLQJ�WKH�SURJUHVV�RI�WKLV�GHPRQVWUDWLRQ�SURMHFW�FORVHO\��,I�WKH OHDUQLQJV�
DW�WKLV�5	'�OHYHO�OHDG�WR�D�SURSRVDO�IRU�D�GLVWULEXWLRQ�SROH�FKDUJLQJ�SLORW��6WDII�ZLOO�H[SHFW�
WKH�VWXG\�RI�WKH�SLORW¶V�HFRQRPLFV�WR�EH�D�PRUH�FHQWUDO�FRQFHUQ��PDNLQJ�WKH�WHUPV�RI�
6FKHGXOH����RU�D�QHZ�VFKHGXOH�D�PRUH�DSSURSULDWH�FKRLFH�LQ�WKH�IXWXUH��

&RQFOXVLRQ

6WDII�UHFRPPHQGV�WKH�&RPPLVVLRQ�DSSURYH�3*(¶V�$GYLFH�1R��������ZLWK�DQ�DXWRPDWLF�
H[SLUDWLRQ�GDWH�RI�'HFHPEHU����������
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