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'RFNHW 1R� ����

7DULII ILOLQJ RI )RUUHVWEURRN :DWHU &RUSRUDWLRQ
UHTXHVWLQJ DQ LQFUHDVH LQ LWV UDWHV LQ WKH DPRXQW RI
����� WR WDNH HIIHFW -DQXDU\ �� ����

�
�
�

2UGHU HQWHUHG� ���������

6800$5<

7KH 3XEOLF 6HUYLFH %RDUG ��%RDUG�� RSHQHG WKLV GRFNHW WR LQYHVWLJDWH WKH UDWHV SURSRVHG E\

)RUUHVWEURRN :DWHU &RUSRUDWLRQ ��WKH &RPSDQ\�� WR WDNH HIIHFW RQ -DQXDU\ �� ������ 7KH

&RPSDQ\ DQG WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH ��'HSDUWPHQW��� WKH RQO\ SDUWLHV WR

WKLV LQYHVWLJDWLRQ� KDYH VWLSXODWHG WR D OHVVHU LQFUHDVH WKDQ LQLWLDOO\ SURSRVHG E\ WKH &RPSDQ\�

%DVHG RQ WKH HYLGHQFH SUHVHQWHG LQ WKLV GRFNHW� , UHFRPPHQG WKDW WKH %RDUG DSSURYH WKH

6WLSXODWLRQ DQG FRQFOXGH WKDW WKH UHVXOWLQJ UDWHV DUH MXVW DQG UHDVRQDEOH� ,Q VXSSRUW RI WKDW

FRQFOXVLRQ� , DGRSW WKH VXEVWDQFH RI WKH ILQGLQJV SURSRVHG E\ WKH &RPSDQ\ DQG WKH

'HSDUWPHQW�

352&('85$/+,6725<

2Q 2FWREHU ��� ����� WKH &RPSDQ\ ILOHG D SHWLWLRQ ZLWK WKH %RDUG SXUVXDQW WR

�� 9�6�$� � ���� UHTXHVWLQJ WR LQFUHDVH LWV UDWHV E\ ����� HIIHFWLYH IRU VHUYLFHV UHQGHUHG RQ DQG

DIWHU -DQXDU\ �� ����� 7KH %RDUG VXVSHQGHG WKH UDWH LQFUHDVH DQG RSHQHG WKLV LQYHVWLJDWLRQ

LQWR WKH UDWHV SXUVXDQW WR �� 9�6�$� � ����E�� DQG DSSRLQWHG PH DV +HDULQJ 2IILFHU��

, FRQYHQHG D SUHKHDULQJ FRQIHUHQFH LQ WKLV PDWWHU RQ )HEUXDU\ ��� ����� DW WKH %UDQGRQ

)LUH 6WDWLRQ FRQIHUHQFH URRP LQ %UDQGRQ� 9HUPRQW� ZKLFK ZDV VXPPDUL]HG LQ D SUHKHDULQJ

FRQIHUHQFH PHPRUDQGXP LVVXHG 0DUFK �� �����

$ SXEOLF KHDULQJ ZDV KHOG LQ %UDQGRQ RQ 0DUFK ��� �����



'RFNHW 1R� ���� 3DJH �

�� 7KH 6WLSXODWLRQ� GDWHG ��������� E\ 0U� %URRNV� DQG ��������� E\ 0U� $GOHU� LV DWWDFKHG WR WKLV

2UGHU�

�� , QRWH WKDW WKH VHUYLFH LQWHUYDOV IRU VHPL�DQQXDO ELOOLQJ DUH XQHTXDO �� � PRQWKV IRU -DQXDU\ WKURXJK

0D\ DQG � PRQWKV IRU -XQH WKURXJK 'HFHPEHU� :KLOH XQXVXDO� WKH XQHTXDO LQWHUYDOV GR QRW� LQ WKLV

SDUWLFXODU FLUFXPVWDQFH� DSSHDU SUREOHPDWLF�

67,38/$7,21

2Q $SULO ��� ����� WKH 'HSDUWPHQW ILOHG RQ EHKDOI RI LWVHOI DQG WKH &RPSDQ\ D

VWLSXODWLRQ WKDW VHWWOHV DOO LVVXHV LQ WKLV FDVH ��WKH 6WLSXODWLRQ��� DQG UHTXHVWHG LWV DSSURYDO E\

WKH %RDUG�� $WWDFKHG WR WKH 6WLSXODWLRQ LV D FRVW RI VHUYLFH WKDW VXSSRUWV D ���� LQFUHDVH LQ

UDWHV� 8QGHU WKH 6WLSXODWLRQ� WKH &RPSDQ\ ZRXOG ELOO FXVWRPHUV -XQH �� ����� IRU VHUYLFH

UHQGHUHG EHWZHHQ -DQXDU\ �� ����� DQG 0D\ ��� ����� DQG LVVXH ELOOV RQ WKH ILUVW GD\ RI -XQH

DQG -DQXDU\ WKHUHDIWHU��

%\ WKH 6WLSXODWLRQ� WKH &RPSDQ\ DQG 'HSDUWPHQW IXUWKHU DJUHHG WR ZDLYH WKHLU ULJKWV

XQGHU � 9�6�$� &KDSWHU �� WR DQ HYLGHQWLDU\ KHDULQJ� DQG WR SURYLGH ZULWWHQ FRPPHQWV RU

UHTXHVW RUDO DUJXPHQW RQ D SURSRVDO IRU GHFLVLRQ� SURYLGHG WKH 6WLSXODWLRQ LV DSSURYHG LQ LWV

HQWLUHW\�

),1',1*6

%DVHG XSRQ WKH HYLGHQFH RI UHFRUG� LQFOXGLQJ WKH 6WLSXODWLRQ� , VXEPLW WKH IROORZLQJ

ILQGLQJV WR WKH %RDUG LQ DFFRUGDQFH ZLWK �� 9�6�$� � ��

�� 7KH &RPSDQ\ VHUYHV �� UHVLGHQWLDO KRPHV LQ WKH FRPPXQLW\ RI )RUHVW 'DOH LQ WKH

7RZQ RI %UDQGRQ� 9HUPRQW� 6WLSXODWLRQ DW � ��

�� 2Q 2FWREHU ��� ����� WKH &RPSDQ\ ILOHG SURSRVHG WDULII UHYLVLRQV WKDW ZRXOG

LQFUHDVH UDWHV E\ ����� HIIHFWLYH ZLWK VHUYLFH UHQGHUHG RQ DQG DIWHU -DQXDU\ �� �����

6WLSXODWLRQ DW � ��

�� 7KH &RPSDQ\ DQG 'HSDUWPHQW HQWHUHG D 6WLSXODWLRQ� ZKLFK LV GHVFULEHG DERYH�

6WLSXODWLRQ�

�� $V D UHVXOW RI WKH 'HSDUWPHQW
V LQYHVWLJDWLRQ DQG QHJRWLDWLRQ EHWZHHQ WKH SDUWLHV�

WKH SDUWLHV DJUHH WKDW WKH UHYHQXH UHTXLUHPHQW DQG UHVXOWLQJ UDWHV� LQGLFDWHG LQ ([KLELW $ WR WKH

6WLSXODWLRQ� DUH MXVW DQG UHDVRQDEOH� 6WLSXODWLRQ DW � ��

�� 7KH &RPSDQ\
V DQQXDO UHYHQXH UHTXLUHPHQW LV �������� &XUUHQWO\�HIIHFWLYH UDWHV

ZRXOG JHQHUDWH ������ LQ UHYHQXH DQQXDOO\� 6WLSXODWLRQ DW ([KLELW $�
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�� 7KH &RPSDQ\ SUHVHQWO\ FKDUJHV ���� SHU KRXVHKROG SHU \HDU� 7KH SDUWLHV VWLSXODWHG

WR D UDWH RI ���� SHU KRXVHKROG SHU \HDU� ELOOHG LQ VHPL�DQQXDO LQVWDOOPHQWV� SOXV ����� SHU FXELF

IRRW RI ZDWHU LQ H[FHVV RI ������ FXELF IHHW SHU \HDU� 6WLSXODWLRQ DW ([KLELW $�

�� 7KH VWLSXODWHG UDWHV WDNH HIIHFW EHJLQQLQJ ZLWK VHPL�DQQXDO ELOOV IRU VHUYLFH UHQGHUHG

-DQXDU\ �� ����� WKURXJK 0D\ ��� ����� %LOOV ZLOO EH UHQGHUHG VHPL�DQQXDOO\ RQ RU DERXW -XQH �

DQG -DQXDU\ �� 6WLSXODWLRQ DW � ��

�� 7KH UDWHV SURSRVHG LQ WKH 6WLSXODWLRQ DUH MXVW DQG UHDVRQDEOH� )LQGLQJV � WKURXJK ��

VXSUD�

�� $W WKH HQG RI HDFK FDOHQGDU \HDU� DQ\ DPRXQW UHPDLQLQJ IURP WKH �6XSSOLHV�

([SHQVHV� 5HSDLUV� FRVW RI VHUYLFH DPRXQW RI ������ VKDOO EH FDUULHG IRUZDUG DQG SODFHG LQ DQ

LQWHUHVW EHDULQJ DFFRXQW IRU IXWXUH HPHUJHQF\ UHSDLUV� 6WLSXODWLRQ DW � � DQG ([KLELW $�

',6&866,21 $1' &21&/86,216

7KH %RDUG RSHQHG WKLV LQYHVWLJDWLRQ LQWR WKH UDWHV FKDUJHG E\ WKH &RPSDQ\ SXUVXDQW WR

�� 9�6�$� 6HFWLRQV ���� ��� DQG ���� 7KH VWDQGDUG IRU UHYLHZ RI UDWHV� XQGHU WKRVH VHFWLRQV� LV

ZKHWKHU WKH UDWHV DUH MXVW DQG UHDVRQDEOH�

7KH 'HSDUWPHQW H[DPLQHG WKH &RPSDQ\
V FRVW RI VHUYLFH DQG LWV UDWH UHTXHVW� DQG KDV

FRQGXFWHG GLVFRYHU\ RQ WKHVH PDWWHUV� )ROORZLQJ WKDW H[DPLQDWLRQ� WKH 'HSDUWPHQW DQG WKH

&RPSDQ\ HQWHUHG LQWR D 6WLSXODWLRQ UHVROYLQJ WKH LVVXHV LQ WKLV SURFHHGLQJ DQG DJUHHLQJ WKDW D

���� LQFUHDVH LQ PHWHUHG UDWHV ZDV UHDVRQDEOH� 7KH VHWWOHG UDWHV DUH ORZHU WKDQ WKRVH

UHTXHVWHG E\ WKH &RPSDQ\� DQG DUH WKH UHVXOW RI QHJRWLDWLRQ EHWZHHQ WKH SDUWLHV� 7KH

'HSDUWPHQW DQG &RPSDQ\ DJUHH WKDW WKH UDWHV SUHVFULEHG E\ WKH 6WLSXODWLRQ� DQG WKH FRVW RI

VHUYLFH E\ ZKLFK WKH UDWHV ZHUH GHWHUPLQHG� DUH MXVW DQG UHDVRQDEOH�

, KDYH UHYLHZHG WKH &RPSDQ\
V LQLWLDO ILOLQJ� LQFOXGLQJ WKH FRVW RI VHUYLFH LQIRUPDWLRQ

ILOHG LQ LWV VXSSRUW� %DVHG RQ P\ UHYLHZ RI WKH HYLGHQFH� , FRQFXU ZLWK WKH SDUWLHV
 SRVLWLRQ WKDW

WKH FRVW RI VHUYLFH SUHVHQWHG LQ WKH 6WLSXODWLRQ UHVXOWV LQ D UHDVRQDEOH GHWHUPLQDWLRQ RI WKH

&RPSDQ\
V UHYHQXH UHTXLUHPHQW� )XUWKHU� , FRQFOXGH WKDW WKH DJUHHG UDWHV ZLOO EH MXVW DQG

UHDVRQDEOH�

,Q FRQFOXGLQJ WKDW WKH &RPSDQ\
V DJUHHG UDWHV ZLOO EH MXVW DQG UHDVRQDEOH� , UHO\ LQ SDUW

XSRQ WKH H[SHUWLVH DQG MXGJPHQW RI WKH 'HSDUWPHQW
V VWDII� DQG WKHLU GHSWK RI NQRZOHGJH DERXW
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WKH &RPSDQ\
V REOLJDWLRQV� RSHUDWLRQV DQG ILQDQFHV� , KDYH DOVR FRQVLGHUHG WKH UHVSRQVHV RI

WKH &RPSDQ\ WR TXHVWLRQV SRVHG E\ FXVWRPHUV DW WKH SUHKHDULQJ FRQIHUHQFH DQG SXEOLF KHDULQJ�

,W LV ZRUWK QRWLQJ� DV ZHOO� WKDW PRVW FXVWRPHUV ZKR DWWHQGHG WKH SXEOLF KHDULQJ� DIWHU GLVFXVVLQJ

ZLWK WKH &RPSDQ\ WKH UHJXODWLRQV DSSOLFDEOH WR D SXEOLF ZDWHU V\VWHP� DV ZHOO DV WKH &RPSDQ\
V

RSHUDWLRQV DQG ILQDQFHV� H[SUHVVHG VXSSRUW IRU DOORZLQJ WKH &RPSDQ\ WR LQFUHDVH UDWHV IRU

HIIHFW ZLWK VHUYLFH UHQGHUHG -DQXDU\ �� �����

0DQ\ RI WKH FRPPHQWV RI WKH SXEOLF QRWHG WKDW� DIWHU PDQ\ \HDUV RI VWDEOH UDWHV� WKH

PDJQLWXGH RI WKH UHTXHVWHG UDWH LQFUHDVH �LQ H[FHVV RI ����� ZDV DEUXSW DQG EXUGHQVRPH�

7KHVH FRPPHQWV DUH XQGHUVWDQGDEOH DQG ZHOO�WDNHQ� 7KH VL]H RI WKH LQFUHDVH LV� LQ SDUW� WKH

UHVXOW RI WKH V\VWHP RZQHU
V FKRLFH WR GHIHU UDWH UHTXHVWV� 6HYHUDO FXVWRPHUV H[SUHVVHG D

SUHIHUHQFH IRU PRUH IUHTXHQW� VPDOOHU UDWH LQFUHDVHV� ,I WKH &RPSDQ\ EHOLHYHV WKDW LWV FRVWV DUH

LQFUHDVLQJ� , HQFRXUDJH LW WR FRQVLGHU WKLV DSSURDFK �� WR IUHTXHQWO\ UHYLHZ WKH DGHTXDF\ RI LWV

UDWHV� DQG WR ILOH SURSRVHG UDWH DGMXVWPHQWV DFFRUGLQJO\� 7KH &RPSDQ\ DQG LWV FXVWRPHUV�

DOLNH� VKRXOG EHQHILW� WKH &RPSDQ\ ZLOO EH EHWWHU DVVXUHG RI HDUQLQJ DQ DGHTXDWH UHWXUQ DQG

JHQHUDWLQJ FDSLWDO VXIILFLHQW WR PHHW LWV VHUYLFH REOLJDWLRQV� ZKLOH FXVWRPHUV ZLOO QRW EH

EXUGHQHG E\ XQH[SHFWHG DQG ODUJH UDWH LQFUHDVHV�

7KH ELOOLQJ VFKHGXOH SURSRVHG E\ WKH &RPSDQ\ LV XQXVXDO� JLYHQ WKDW WKH VHPL�DQQXDO

ELOOV ZRXOG QRW EH LVVXHG DW ��PRQWK LQWHUYDOV� EXW UDWKHU DW LQWHUYDOV RI � DQG � PRQWKV� 7KLV

ZLOO EH UHDVRQDEOH� RQ WKH FRQGLWLRQ WKDW WKH &RPSDQ\
V WDULIIV VWDWH FOHDUO\ WKH PDQQHU LQ ZKLFK

WKHVH LQWHUYDOV EHDU RQ FDOFXODWLRQ RI FKDUJHV� 7KH WDULIIV PXVW FODULI\ KRZ IL[HG FKDUJHV ZLOO EH

DSSOLHG� 7ZR SRVVLELOLWLHV DUH DSSDUHQW� HLWKHU RI ZKLFK ZRXOG EH DFFHSWDEOH� )RU VLPSOLFLW\�

WKH IL[HG FKDUJH FRXOG HTXDO IRU WKH WZR SHULRGV� ,Q WKH DOWHUQDWLYH� WKH IL[HG FKDUJH FRXOG EH

SUR�UDWHG E\ WKH QXPEHU RI PRQWKV LQ HDFK SHULRG� (LWKHU PHWKRG LV DFFHSWDEOH� VR ORQJ DV WKH

PHWKRG LV FOHDUO\ VWDWHG LQ WKH WDULII� ,Q DGGLWLRQ� WKH 6WLSXODWLRQ HVWDEOLVKHV WKDW WKH WKUHVKROG

IRU XVDJH FKDUJHV� XQGHU WKH PHWHUHG XVDJH UDWH� LV ������ FXELF IHHW SHU \HDU� )RU LQFOXVLRQ LQ

WKH WDULII� WKDW ILJXUH VKRXOG EH FRQYHUWHG HLWKHU WR VHPL�DQQXDO DPRXQWV RU� LQ WKH DOWHUQDWLYH�

WKH WDULII VKRXOG VWDWH FOHDUO\ ZKDW SHULRG ZLOO EH XVHG IRU FDOFXODWLQJ D FXVWRPHU
V XVDJH UHODWLYH

WR WKH DQQXDO XVDJH WKUHVKROG� , HQFRXUDJH WKH &RPSDQ\ WR FRQVXOW WKH VWDII RI WKH

'HSDUWPHQW LQ GHYHORSLQJ WKLV ODQJXDJH IRU LQFOXVLRQ LQ WKH &RPSDQ\
V WDULII�
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7KH IRUHJRLQJ LV KHUHE\ UHSRUWHG WR WKH 3XEOLF 6HUYLFH %RDUG LQ DFFRUGDQFH ZLWK WKH

SURYLVLRQV RI �� 9�6�$� � ��

7KH SDUWLHV WR WKLV SURFHHGLQJ KDYH ZDLYHG WKH RSSRUWXQLW\ WR DQ HYLGHQWLDU\ KHDULQJ�

DQG WR SURYLGH ZULWWHQ FRPPHQWV RU UHTXHVW RUDO DUJXPHQW RQ WKLV 3URSRVDO IRU 'HFLVLRQ LQ

DFFRUGDQFH ZLWK WKH SURYLVLRQV RI � 9�6�$� � ���� LQ WKH HYHQW WKDW WKLV 3URSRVDO RU WKH ILQDO

%RDUG GHFLVLRQ LV FRQVLVWHQW LQ DOO UHVSHFWV ZLWK WKH 6WLSXODWLRQ DQG DSSURYHV WKH 6WLSXODWLRQ LQ

LWV HQWLUHW\� 7KLV SURSRVDO LV FRQVLVWHQW ZLWK� DQG DGRSWV LQ LWV HQWLUHW\ WKH 6WLSXODWLRQ�

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI 0D\� �����

V�/DZUHQFH )� /DFNH\

/DZUHQFH )� /DFNH\�

+HDULQJ 2IILFHU
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25'(5

,7 ,6 +(5(%< 25'(5('� -8'*(' $1' '(&5((' E\ WKH 3XEOLF 6HUYLFH %RDUG RI WKH 6WDWH

RI 9HUPRQW WKDW�

�� 7KH ILQGLQJV DQG UHFRPPHQGDWLRQV RI WKH +HDULQJ 2IILFHU DUH DGRSWHG� DQG KLV

UHFRPPHQGDWLRQV DQG FRQFOXVLRQV DUH DIILUPHG�

�� 7KH 6WLSXODWLRQ EHWZHHQ )RUUHVWEURRN :DWHU &RUSRUDWLRQ DQG WKH 9HUPRQW

'HSDUWPHQW RI 3XEOLF 6HUYLFH� GDWHG $SULO �� DQG ��� ����� LV DSSURYHG�

�� )RUUHVWEURRN :DWHU &RUSRUDWLRQ LV HQWLWOHG WR D UHYHQXH LQFUHDVH LQ DQ DQQXDO

DPRXQW RI ������� WR EH LPSOHPHQWHG E\ PHDQV RI DQ LQFUHDVH RI ���� WR DOO H[LVWLQJ UDWHV�

�� )RUUHVWEURRN :DWHU &RUSRUDWLRQ VKDOO ILOH UHYLVHG WDULIIV FRQVLVWHQW ZLWK WKLV 2UGHU

DQG LQFRUSRUDWLQJ WKH UDWHV FRQWDLQHG LQ ([KLELW $ WR WKH 6WLSXODWLRQ ZLWKLQ �� GD\V IURP WKH

GDWH RI WKLV 2UGHU� IRU HIIHFW ZLWK ELOOV UHQGHUHG RQ RU DERXW -XQH �� ����� IRU VHUYLFH UHQGHUHG

EHWZHHQ -DQXDU\ �� ����� DQG 0D\ ��� �����

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI 0D\� �����

V�0LFKDHO +� 'ZRUNLQ �
� 38%/,& 6(59,&(
�

V�6X]DQQH '� 5XGH � %2$5'
�
� 2) 9(50217
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2)),&( 2) 7+( &/(5.

)LOHG� 0D\ ��� ����

$WWHVW� V�6XVDQ 0� +XGVRQ

&OHUN RI WKH %RDUG

1RWLFH WR 5HDGHUV� 7KLV GHFLVLRQ LV VXEMHFW WR UHYLVLRQ RI WHFKQLFDO HUURUV� 5HDGHUV DUH UHTXHVWHG WR

QRWLI\ WKH &OHUN RI WKH %RDUG �E\ H�PDLO� WHOHSKRQH� RU LQ ZULWLQJ� RI DQ\ WHFKQLFDO HUURUV� LQ RUGHU WKDW DQ\

QHFHVVDU\ FRUUHFWLRQV PD\ EH PDGH� �(�PDLO DGGUHVV� FOHUN#SVE�VWDWH�YW�XV�

$SSHDO RI WKLV GHFLVLRQ WR WKH 6XSUHPH &RXUW RI 9HUPRQW PXVW EH ILOHG ZLWK WKH &OHUN RI WKH %RDUG

ZLWKLQ WKLUW\ GD\V� $SSHDO ZLOO QRW VWD\ WKH HIIHFW RI WKLV 2UGHU� DEVHQW IXUWKHU 2UGHU E\ WKLV %RDUG RU DSSURSULDWH

DFWLRQ E\ WKH 6XSUHPH &RXUW RI 9HUPRQW� 0RWLRQV IRU UHFRQVLGHUDWLRQ RU VWD\� LI DQ\� PXVW EH ILOHG ZLWK WKH &OHUN

RI WKH %RDUG ZLWKLQ WHQ GD\V RI WKH GDWH RI WKLV GHFLVLRQ DQG RUGHU�


