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&RQWHQWV��
�
,QWURGXFWLRQ�� � � � � � � 3DJH���
�
3ULQFLSOHV�RI�WKH�3ROLF\� � � � � � 3DJH���
�
,QIRUPDO�3URFHGXUH��������������������������������������������������������3DJH����
�
)RUPDO�*ULHYDQFH�3URFHGXUH����VWHS�� � � 3DJH���
�
� 6WHS���±�)RUPDO�6WDWHPHQW�RI�*ULHYDQFH� � 3DJH���
� 6WHS���±�*ULHYDQFH�0HHWLQJ� � � � 3DJH���
� 6WHS���±�7KH�$SSHDO� � � � � 3DJH���
�
7KH�*ULHYDQFH�3URFHGXUH�XSRQ�5HVLJQDWLRQ� � � 3DJH���
�
*ULHYDQFHV�5DLVHG�'XULQJ�)RUPDO�'LVFLSOLQDU\�� � 3DJH���
&DSDELOLW\�$FWLRQ��
�
2WKHU�,QIRUPDWLRQ� � � � � � � 3DJH���
�
6WDWXWRU\�5LJKWV�� � � � � � � 3DJH���
�
$SSHQGLFHV��

$� *ULHYDQFH�+HDULQJ�3URFHGXUH�� � � 3DJH����
%� )ORZFKDUW�� � � � � � 3DJH����

� � � � � � � � �
5HYLVLRQV� � � � � � � � 3DJH����
�
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�� ,QWURGXFWLRQ�
�
�
��� 7KLV�GRFXPHQW�VHWV�RXW�WKH�MRLQW�JULHYDQFH�SROLF\�DQG�SURFHGXUH�IRU�6W�

(GPXQGVEXU\�%RURXJK�&RXQFLO�DQG�)RUHVW�+HDWK�'LVWULFW�&RXQFLO��%RWK�
&RXQFLOV�DUH�FRPPLWWHG�WR�EHLQJ�IDLU�DQG�UHDVRQDEOH�HPSOR\HUV��

��� *ULHYDQFHV�DUH�FRQFHUQV��SUREOHPV�RU�FRPSODLQWV�WKDW�HPSOR\HHV�UDLVH�
ZLWK�WKHLU�HPSOR\HUV���$OO�HPSOR\HHV�VKRXOG�IHHO�FRPIRUWDEOH�DQG�DEOH�WR�
UDLVH�D�JULHYDQFH�DW�DQ\�WLPH���

��� $�JULHYDQFH�PD\�EH�DERXW�DQ\�HPSOR\PHQW�PDWWHU�UDLVHG�E\�DQ�LQGLYLGXDO�
HPSOR\HH�RU�D�JURXS�RI�HPSOR\HHV���7KHVH�PD\�LQFOXGH�PDWWHUV�UHODWLQJ�WR�
WHUPV�DQG�FRQGLWLRQV��KHDOWK�DQG�VDIHW\��ZRUNLQJ�UHODWLRQVKLSV�ZLWK�
PDQDJHUV�RU�FROOHDJXHV��ZRUNLQJ�SUDFWLFHV��ZRUNLQJ�HQYLURQPHQW��
RUJDQLVDWLRQDO�FKDQJH��SHUIRUPDQFH�UHYLHZV��

��� 7KH�SXUSRVH�RI�WKH�SURFHGXUH�LV�WR�SURYLGH�D�PHDQV�IRU�GHDOLQJ�SURPSWO\�
ZLWK�DQ\�JULHYDQFH�ZKLFK�DQ�HPSOR\HH�PD\�KDYH�LQ�WKH�FRXUVH�RI��DQG�
FRQQHFWHG�ZLWK��KLV�RU�KHU�HPSOR\PHQW����

��� 7KH�&RXQFLOV¶�SURFHGXUHV�DUH�FRQVLVWHQW�ZLWK�WKH�$&$6�&RGH�RI�3UDFWLFH�
DQG�KDYH�EHHQ�GHYHORSHG�LQ�IXOO�FRQVXOWDWLRQ�ZLWK�8QLVRQ��

�� 3ULQFLSOHV�RI�WKH�3ROLF\�
�
���� 7KLV�SROLF\�DQG�SURFHGXUH�DSSOLHV�WR�DOO�HPSOR\HHV�RI�ERWK�)RUHVW�+HDWK�

'LVWULFW�DQG�6W�(GPXQGVEXU\�%RURXJK�&RXQFLOV��
�
���� 1R�HPSOR\HH�ZLOO�EH�GLVFULPLQDWHG�DJDLQVW��GLUHFWO\�RU�LQGLUHFWO\��RQ�WKH�

JURXQGV�RI�JHQGHU��HWKQLF�RULJLQ��PDULWDO�VWDWXV��GLVDELOLW\��VH[XDO�
RULHQWDWLRQ��IDLWK��DJH��WUDGH�XQLRQ�DFWLYLWLHV�RU�DQ\�RWKHU�LUUHOHYDQW�IDFWRU���

�
��� (PSOR\HHV�PD\�SXUVXH�D�JULHYDQFH�LI�WKH\�KDYH�D�SUREOHP�RU�FRQFHUQ�

UHODWLQJ�WR�WKHLU�ZRUN��ZRUNLQJ�FRQGLWLRQV�RU�UHODWLRQVKLSV�ZLWK�FROOHDJXHV�
RU�PDQDJHUV�����

�
��� ,W�LV�LQ�HYHU\RQH¶V�LQWHUHVW�WR�WU\�WR�UHVROYH�SUREOHPV�EHIRUH�WKH\�GHYHORS�

LQWR�PDMRU�GLIILFXOWLHV�IRU�DOO�FRQFHUQHG��
�
��� (PSOR\HHV�VKRXOG�DLP�WR�VHWWOH�PRVW�JULHYDQFHV�LQIRUPDOO\�ZLWK�WKHLU�OLQH�

PDQDJHU���7KLV�DOORZV�IRU�SUREOHPV�WR�EH�UHVROYHG�TXLFNO\��
�
��� +RZHYHU��LI�WKH�LQIRUPDO�DSSURDFK�IDLOV�WR�UHVROYH�WKH�LVVXH��WKH�*ULHYDQFH�

3URFHGXUH�HQDEOHV�WKH�HPSOR\HH�WR�UDLVH�WKHLU�JULHYDQFH�WKURXJK�WKH�
IRUPDO�URXWH�WR�UHVROYH�WKH�GLVSXWH�LQWHUQDOO\��

�
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��� :KHUH�FRPSODLQWV�DUH�UDLVHG�XVLQJ�WKH�IRUPDO�SURFHGXUH�RU�ZKHUH�VHULRXV�
LVVXHV�DUH�UDLVHG�LQIRUPDOO\��PDQDJHUV�VKRXOG�VHHN�DGYLFH�IURP�+5�DV�
VRRQ�DV�SRVVLEOH��

�
��� 7KH�GHWDLOV�RI�WKH�JULHYDQFH�VKRXOG�EH�NHSW�FRQILGHQWLDO�E\�DOO�SDUWLHV��

XQOHVV�RWKHUZLVH�DJUHHG���,Q�VRPH�FLUFXPVWDQFHV�EUHDFKHV�RI�
FRQILGHQWLDOLW\�PD\�UHVXOW�LQ�GLVFLSOLQDU\�DFWLRQ��

�
��� :KHUH�D�JULHYDQFH�DSSOLHV�WR�PRUH�WKDQ�RQH�HPSOR\HH��LW�PD\�EH�PRUH�

DSSURSULDWH�IRU�WKH�XQLRQ�WR�UDLVH�WKH�PDWWHU�WKURXJK�WKH�FROOHFWLYH�
GLVSXWHV�SURFHGXUH��

�� ,QIRUPDO�*ULHYDQFH�3URFHGXUH��
�
��� :KHUHYHU�SRVVLEOH�JULHYDQFHV�VKRXOG�EH�DLPHG�WR�EH�UHVROYHG�LQIRUPDOO\��

IRU�WKH�EHQHILW�RI�ERWK�HPSOR\HH�DQG�HPSOR\HU��
�
��� 7KHUH�DUH�D�QXPEHU�RI�RSWLRQV�DYDLODEOH�IRU�HPSOR\HHV�IRU�UDLVLQJ�

FRQFHUQV��SUREOHPV�RU�FRPSODLQWV�LQIRUPDOO\��WKH\�LQFOXGH���
�

� LQIRUPDO�GLVFXVVLRQ�EHWZHHQ�HPSOR\HH�DQG�OLQH�PDQDJHU�
� FRPPXQLFDWLQJ�WKH�FRQFHUQ�LQ�ZULWLQJ�WR�WKH�OLQH�PDQDJHU�
� DW�WKH�HPSOR\HH¶V�3'5�3HUVRQDO�5HYLHZ��DOWKRXJK�HPSOR\HHV�VKRXOG�

QRW�ZDLW�WRR�ORQJ�EHIRUH�UDLVLQJ�LVVXHV�WKDW�DUH�FDXVLQJ�WKHP�
FRQFHUQ��

� VSHDNLQJ�LQIRUPDOO\�WR�D�PRUH�VHQLRU�PDQDJHU�
� DVNLQJ�D�FROOHDJXH�WR�VSHDN�WR�WKH�PDQDJHU�RQ�WKH�HPSOR\HH¶V�

EHKDOI�
� UDLVLQJ�WKH�PDWWHU�YLD�WKH�HPSOR\HH¶V�WUDGH�XQLRQ�
� VSHDNLQJ�FRQILGHQWLDOO\�WR�D�KXPDQ�UHVRXUFHV�RIILFHU�IRU�DGYLFH��

�
��� 0DQDJHUV�VKRXOG�UHVSRQG�WR�LVVXHV�UDLVHG�E\�HPSOR\HHV�FDOPO\�DQG�DV�

VRRQ�DV�SUDFWLFDOO\�SRVVLEOH��7KHUH�PD\�EH�FLUFXPVWDQFHV�ZKHQ�D�PDQDJHU�
QHHGV�WR�VHHN�IXUWKHU�DGYLFH��,I�WKLV�SURFHVV�WDNHV�ORQJHU�WKDQ�ILYH�ZRUNLQJ�
GD\V��WKH�HPSOR\HH�VKRXOG�EH�NHSW�LQIRUPHG�RI�ZKHQ�WKH�RXWFRPH�LV�OLNHO\���
�

��� &RUUHVSRQGHQFH�ZLWK�HPSOR\HHV�VKRXOG�EH�NHSW�RQ�UHFRUG��WR�EH�KHOG�E\�D�
PDQDJHU�IRU�D�UHDVRQDEOH�SHULRG��LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�RI�WKH�
'DWD�3URWHFWLRQ�$FW��

�� )RUPDO�*ULHYDQFH�3URFHGXUH����6WHS��
�
��� 7KH�IROORZLQJ�SURFHGXUH�ZLOO�EH�LPSOHPHQWHG�ZKHQ�DQ�HPSOR\HH�KDV�WULHG�

WR�UDLVH�D�JULHYDQFH�LQIRUPDOO\�ZLWK�KLV�KHU�OLQH�PDQDJHU�DQG�WKH�SURFHVV�
KDV�IDLOHG��,Q�DGGLWLRQ��WKH�SURFHGXUH�ZLOO�EH�XVHG�LI�WKH�LQIRUPDO�SURFHVV�LV�
LQDSSURSULDWH�DQG�ZKHQ�WKH�HPSOR\HH�LV�VWLOO�HPSOR\HG�E\�WKH�FRXQFLO��
�
�
�
�



�

����

��� 6WHS�����)RUPDO�6WDWHPHQW�RI�*ULHYDQFH��
�
����� 7KH�HPSOR\HH�PXVW�VXEPLW�D�IRUPDO�FRPSODLQW�LQ�ZULWLQJ�WR�WKHLU�

PDQDJHU���7KH�FRPSODLQW�PXVW�EH�KHDGHG�µ)RUPDO�6WDWHPHQW�RI�
*ULHYDQFH¶��6HWWLQJ�RXW�D�JULHYDQFH�PD\�QRW�EH�HDV\�IRU�VRPH�
HPSOR\HHV��IRU�ZKDWHYHU�UHDVRQ���,I�WKH�FRPSODLQW�LV�UHJDUGLQJ�WKH�
PDQDJHU��WKH�VXEPLVVLRQ�VKRXOG�EH�PDGH�WR�WKH�QH[W�OHYHO�RI�
PDQDJHU�RU�+HDG�RI�+5���6KRXOG�DQ�HPSOR\HH�KDYH�GLIILFXOW\�LQ�
H[SUHVVLQJ�WKHLU�JULHYDQFH�LQ�D�ZULWWHQ�PDQQHU��WKH\�VKRXOG�EH�
HQFRXUDJHG�WR�VHHN�KHOS�IURP�HLWKHU�D�IHOORZ�ZRUNHU�RU�D�WUDGH�
XQLRQ�RIILFLDO���7KH\�VKRXOG�VWDWH�WKH�UHDVRQV�IRU�UDLVLQJ�D�IRUPDO�
JULHYDQFH�DQG�WKH�UHVROXWLRQ�WKH\�DUH�VHHNLQJ�WR�DFKLHYH���$Q�
DFNQRZOHGJHPHQW�RI�UHFHLSW�RI�WKH�JULHYDQFH�ZLOO�EH�PDGH�ZLWKLQ�
ILYH�ZRUNLQJ�GD\V��
�

����� 7KH�HPSOR\HH�ZLOO�EH�UHTXLUHG�WR�SURYLGH�DV�PXFK�LQIRUPDWLRQ�DV�
SRVVLEOH�LQ�WKH�)RUPDO�6WDWHPHQW�RI�*ULHYDQFH��,W�PXVW�VHW�RXW���

�
L� ZKDW�RU�ZKR�WKH�JULHYDQFH�LV�DERXW�
LL� WKH�QDWXUH�RI�WKH�FRPSODLQW�
LLL� GDWHV�H[DPSOHV�
LY� GHWDLOV�RI�DQ\�ZLWQHVVHV�ZKR�ZLOO�VXSSRUW�WKH�JULHYDQFH�
Y� WKH�VROXWLRQ�WKH�HPSOR\HH�LV�VHHNLQJ�

�
�

��� 6WHS�����*ULHYDQFH�0HHWLQJ�
�
����� 7KH�JULHYDQFH�PHHWLQJ�LV�D�PHHWLQJ�ZKLFK�GHDOV�ZLWK�DQ\�JULHYDQFH�

UDLVHG�E\�DQ�HPSOR\HH���$Q\�PHHWLQJ�VKRXOG�EH�KHOG�LQ�SULYDWH�DQG�
ZLWKRXW�LQWHUUXSWLRQ��1RWHV�VKRXOG�EH�WDNHQ�IRU�IXWXUH�UHIHUHQFH��
�

����� ,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�D�JULHYDQFH�PHHWLQJ�LV�QRW�WKH�
VDPH�DV�D�GLVFLSOLQDU\�KHDULQJ��

�
����� 7KH�PDQDJHU�VKRXOG�UHIHU�WKH�PDWWHU�WR�+XPDQ�5HVRXUFHV��ZKR�ZLOO�

LQYLWH�WKH�HPSOR\HH�WR�D�PHHWLQJ�ZLWK�WKH�+HDG�RI�+5��RU�
GHVLJQDWHG�VXEVWLWXWH��DQG�D�+HDG�RI�6HUYLFH�WR�GLVFXVV�WKH�
JULHYDQFH���7KH�HPSOR\HH�ZLOO�KDYH�WKH�ULJKW�WR�EH�DFFRPSDQLHG�E\�
D�WUDGH�XQLRQ�UHSUHVHQWDWLYH�RU�IHOORZ�ZRUNHU���7KH�PHHWLQJ�ZLOO�
QRUPDOO\�WDNH�SODFH�ZLWKLQ����ZRUNLQJ�GD\V�RI�WKH�UHFHLSW�RI�WKH�
JULHYDQFH���7KH�PHHWLQJ�ZLOO�EH�UHFRQYHQHG�ZLWKLQ�ILYH�ZRUNLQJ�GD\V�
LI�WKH�HPSOR\HH�LV�XQDEOH�WR�DWWHQG�WKH�ILUVW�PHHWLQJ��

�
����� 7KH�WLPLQJ�DQG�ORFDWLRQ�VKRXOG�EH��ZKHUH�SRVVLEOH��DJUHHG�ZLWK�WKH�

HPSOR\HH��7KH�HPSOR\HH�VKRXOG�PDNH�HYHU\�HIIRUW�WR�DWWHQG�WKH�
PHHWLQJ��KRZHYHU��LI�WKH\�DUH�XQDEOH�WR��D�VHFRQG�PHHWLQJ�VKRXOG�
EH�DUUDQJHG��8QOHVV�WKHUH�DUH�H[FHSWLRQDO�FLUFXPVWDQFHV��WKH�
FRXQFLO�DUH�QRW�REOLJHG�WR�UH�DUUDQJH�D�WKLUG�PHHWLQJ���

�
����� ,W�PD\�EH�QHFHVVDU\�WR�FDUU\�RXW�DQ�LQYHVWLJDWLRQ�HLWKHU�EHIRUH�RU�

DIWHU�WKH�JULHYDQFH�PHHWLQJ��7KLV�PD\�FDXVH�D�GHOD\�LQ�WKH�SURFHVV��
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LQ�ZKLFK�FDVH�WKH�HPSOR\HH�ZLOO�EH�PDGH�DZDUH�RI�DQ\�QHZ�
WLPHVFDOH�QHFHVVDU\��

�
����� 7KH�+HDG�RI�6HUYLFH�WDNHV�WKH�UROH�RI�µ+HDULQJ�0DQDJHU¶�DQG�ZLOO�EH�

DFFRPSDQLHG�E\�WKH�+HDG�RI�+5�	�2'�RU�D�VHQLRU�PHPEHU�RI�WKH�+5�
WHDP��ZKRVH�UROH�LV�WR�DGYLVH�RQ�SURFHGXUH�DQG�HQVXUH�FRQVLVWHQF\�
DQG�HTXLW\�RI�WUHDWPHQW���

�
����� 7KH�+HDG�RI�6HUYLFH�ZLOO�HQVXUH�WKDW�HYHU\RQH�KDV�DOO�WKH�

GRFXPHQWDWLRQ�WR�EH�FRQVLGHUHG����
�

����� 7KH�HPSOR\HH�RU�FRPSDQLRQ�ZLOO�EH�LQYLWHG�WR�VWDWH�WKHLU�JULHYDQFH�
DQG�KRZ�WKH\�ZRXOG�OLNH�WR�VHH�LW�UHVROYHG����

�
����� $IWHU�VXPPLQJ�XS�E\�WKH�+HDG�RI�6HUYLFH��WKH�PHHWLQJ�PD\�EH�

DGMRXUQHG��LQ�RUGHU�WKDW�FRQVLGHUDWLRQ�FDQ�EH�JLYHQ�WR�WKH�
UHVROXWLRQV�DYDLODEOH�WR�WKH�VLWXDWLRQ��

�
������7KH�PHHWLQJ�ZLOO�UHFRPPHQFH�DQG��ZKHUH�SRVVLEOH��LQIRUP�WKH�

HPSOR\HH�RI�WKH�GHFLVLRQ�DQG��DOVR��H[SODLQ��LI�QHFHVVDU\��WKH�GHWDLOV�
RI�WKH�ULJKW�RI�DSSHDO���,Q�VRPH�FDVHV�WKH�+HDG�RI�6HUYLFH�PD\�
UHTXLUH�DGGLWLRQDO�LQIRUPDWLRQ�DQG�JXLGDQFH�WR�PDNH�WKH�GHFLVLRQ��
7KH�GHFLVLRQ�ZLOO�EH�IROORZHG�XS�LQ�ZULWLQJ�DQG�ZLOO�EH�UHFHLYHG�ZLWKLQ�
���ZRUNLQJ�GD\V�RI�WKH�PHHWLQJ��

�
��� 6WHS�����7KH�$SSHDO��

�
����� ,I�WKH�HPSOR\HH�LV�VWLOO�DJJULHYHG�DW�WKH�RXWFRPH�RI�WKH�6WHS���

PHHWLQJ��WKH\�PD\�DSSHDO�DJDLQVW�WKH�GHFLVLRQ��7KH�HPSOR\HH�PXVW�
LQIRUP�WKH�'LUHFWRU�WKDW�WKH\�ZLVK�WR�DSSHDO��WKH�JURXQGV�RI�WKHLU�
DSSHDO�DQG�ZK\�WKH\�DUH�QRW�VDWLVILHG�ZLWK�WKH�GHFLVLRQ�UHDFKHG�DW�
WKH�6WHS���PHHWLQJ���$Q�DSSHDO�KHDULQJ�ZLOO�EH�DUUDQJHG��VHH�
$SSHDOV�3URFHGXUH��DQG�IROORZLQJ�WKH�KHDULQJ�WKH�HPSOR\HH�ZLOO�EH�
QRWLILHG�RI�WKH�ILQDO�GHFLVLRQ�LQVRIDU�DV�WKH�LQWHUQDO�SURFHGXUHV�DUH�
FRQFHUQHG��

�� *ULHYDQFH�3URFHGXUH�8SRQ��5HVLJQDWLRQ����6WHS����
�
��� ,I�DQ�HPSOR\HH�UDLVHV�DQ�LVVXH�LQ�WKHLU�UHVLJQDWLRQ�DQG�WKHUH�LV�LQVXIILFLHQW���

WLPH�WR�IROORZ�WKH�VWDQGDUG�SURFHGXUH��D�PRGLILHG���VWHS�SURFHGXUH�ZLOO�EH�
IROORZHG��7KH�JULHYDQFH�ZLOO�EH�FRQVLGHUHG��LQYHVWLJDWHG�ZKHQ�QHFHVVDU\��
DQG�D�ZULWWHQ�UHVSRQVH�JLYHQ�E\�WKH�+HDG�RI�+XPDQ�5HVRXUFHV�DQG�
2UJDQLVDWLRQDO�'HYHORSPHQW��
�
�

����� $Q\�FRPPHQWV�PDGH�E\�DQ�HPSOR\HH�LQ�DQ�H[LW�LQWHUYLHZ�ZLOO�
QRW�EH�FODVVHG�DV�UDLVLQJ�D�JULHYDQFH��*ULHYDQFHV�PXVW�EH�UDLVHG�
IRUPDOO\�XVLQJ�WKLV�SURFHGXUH���

�
�
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�
�

�� *ULHYDQFHV�5DLVHG�'XULQJ�)RUPDO�'LVFLSOLQDU\�,QFDSDELOLW\�
3URFHGXUH��

�
��� ,I�D�JULHYDQFH�LV�UDLVHG�ZKLOH�DQ�HPSOR\HH�LV�VXEMHFW�WR�IRUPDO�

GLVFLSOLQDU\�LQFDSDELOLW\�SURFHHGLQJV��PDQDJHPHQW�VKRXOG�FRQVLGHU�
ZKHWKHU�VXVSHQVLRQ�RI�WKH�SURFHHGLQJV�LV�QHFHVVDU\�ZKLOH�WKH�JULHYDQFH�LV�
GHDOW�ZLWK��

����
��� 7KH�VWDWXWRU\�JULHYDQFH�SURFHGXUH�GRHV�QRW�DSSO\�LI�WKH�DFWLRQ�WDNHQ�RU�

FRQWHPSODWHG�E\�WKH�HPSOR\HU�LV�GLVPLVVDO�RU�RWKHU�DFWLRQ��VKRUW�RI�
GLVPLVVDO�ZKLFK�LV�UHODWHG�WR�DQ�HPSOR\HH¶V�FRQGXFW�RU�LQFDSDELOLW\���
�

����� ,Q�VXFK�FDVHV��WKH�HPSOR\HH�KDV�WKH�RSSRUWXQLW\�WR�UDLVH�WKHLU�
JULHYDQFH�DW�WKH�GLVFLSOLQDU\�KHDULQJ�RU�DQ�DSSHDO�KHDULQJ��
7KHUHIRUH��WKHUH�LV�QR�UHTXLUHPHQW�WR�VHW�XS�D�VHSDUDWH�
JULHYDQFH�KHDULQJ���
�

����� ,Q�VXFK�FDVHV��LI�WKH�JULHYDQFH�LV�VXEPLWWHG�DQ\�WLPH�SULRU�WR�WKH�
DSSHDO�KHDULQJ��WKHQ�WKH�DSSHDO�KHDULQJ�FDQ�GHDO�ZLWK�WKH�
JULHYDQFH��,I�WKH�JULHYDQFH�LV�UDLVHG�DIWHU�WKH�DSSHDO�KHDULQJ��D�
PRGLILHG���VWHS�JULHYDQFH�SURFHGXUH�VKRXOG�EH�LPSOHPHQWHG���

�� 2WKHU�,QIRUPDWLRQ��
�
��� ,I�WKH�JULHYDQFH�UDLVHG�LV�UHJDUGLQJ�WKH�+HDG�RI�6HUYLFH�RU�'LUHFWRU��ZKR�LV�

WKH�LPPHGLDWH�PDQDJHU��DQG�WKH�HPSOR\HH�GRHV�QRW�ZLVK�WKH�JULHYDQFH�WR�
EH�KHDUG�E\�WKHP��WKH�PHHWLQJ�ZLOO�EH�KHDUG�E\�DQ�LPSDUWLDO�+HDG�RI�
6HUYLFH�RU�'LUHFWRU���
�

��� $��'LUHFWRU�PD\�QRPLQDWH�D�VHQLRU�DQG�LPSDUWLDO�PDQDJHU�WR�DFW�RQ�WKHLU�
EHKDOI�LQ�D�JULHYDQFH�PHHWLQJ��KRZHYHU��WKH�VHQLRU�PDQDJHU�PXVW�DJUHH�
ZLWK�WKH�'LUHFWRU�DQ\�DFWLRQ�ZKLFK�LV�WR�EH�WDNHQ�EHIRUH�DGYLVLQJ�WKH�
HPSOR\HH��
�

��� ([FOXVLRQV�WR�WKH�SURFHGXUH�DUH�DV�IROORZV���
�

����� ,I�DQ�HPSOR\HH�KDV�IDLOHG�WR�DWWHQG�D�VHFRQG�UHDUUDQJHG�
PHHWLQJ��XQOHVV�WKHUH�DUH�H[FHSWLRQDO�FLUFXPVWDQFHV��
�

����� ,I�DQ�HPSOR\HH�ZLVKHV�WR�FRPSODLQ�DERXW�DQ�DFWXDO�RU�
WKUHDWHQHG�GLVPLVVDO��
�

����� ,I�WKH�JULHYDQFH�UHJDUGV�D�PDWWHU�ZKLFK�WKH�HPSOR\HU�KDV�QR�
FRQWURO�RYHU��
�



�

����

����� ,I�WKH�DOOHJHG�JULHYDQFH�LV�WKH�VXEMHFW�RI�RU�DSSURSULDWH�WR�D�
FROOHFWLYH�GLVSXWHV�SURFHGXUH�EHWZHHQ�WKH�HPSOR\HU�DQG�WUDGH�
XQLRQ��

�
�

�� 6WDWXWRU\�5LJKWV��
�
��� 5LJKW�WR�EH�DFFRPSDQLHG��

�
����� 7KH�(PSOR\PHQW�$FW�������'LVSXWH�5HVROXWLRQ��5HJXODWLRQV�

�����SURYLGHV�HPSOR\HHV�ZLWK�D�VWDWXWRU\�ULJKW�WR�EH�
DFFRPSDQLHG�E\�HLWKHU�D�IHOORZ�ZRUNHU�RU�D�WUDGH�XQLRQ�RIILFLDO�
ZKHQ�DWWHQGLQJ�D�JULHYDQFH�PHHWLQJ���

�
����� ,W�LV�QRW�QHFHVVDU\�IRU�WKH�WUDGH�XQLRQ�WR�EH�UHFRJQLVHG�E\�WKH�

&RXQFLO�IRU�FROOHFWLYH�EDUJDLQLQJ�SXUSRVHV��
�

����� ,W�ZLOO�QRW�EH�UHDVRQDEOH�IRU�WKH�HPSOR\HH�WR�LQVLVW�RQ�EHLQJ�
DFFRPSDQLHG�E\�D�FROOHDJXH�ZKRVH�SUHVHQFH�FRXOG�SUHMXGLFH�WKH�
KHDULQJ�RU�ZKR�PLJKW�KDYH�D�FRQIOLFW�RI�LQWHUHVW��QRU�WR�UHTXHVW�
VRPHRQH�ZKR�LV�IURP�D�JHRJUDSKLFDOO\�UHPRWH�ORFDWLRQ�ZKHQ�
VRPHRQH�VXLWDEO\�TXDOLILHG�LV�DYDLODEOH�RQ�VLWH���7KH�UHTXHVW�WR�
EH�DFFRPSDQLHG�GRHV�QRW�KDYH�WR�EH�LQ�ZULWLQJ��

�
����� )HOORZ�ZRUNHUV�RU�WUDGH�XQLRQ�RIILFLDOV�GR�QRW�KDYH�WR�DFFHSW�D�

UHTXHVW�WR�DFFRPSDQ\�D�ZRUNHU��DQG�WKH\�VKRXOG�QRW�EH�
SUHVVXULVHG�WR�GR�VR��

�
����� )HOORZ�ZRUNHUV�RU�WUDGH�XQLRQ�RIILFLDOV�HPSOR\HG�E\�WKH�&RXQFLO�

DUH�HQWLWOHG�WR�WDNH�UHDVRQDEOH�WLPH�RII�WR�IXOILO�WKH�UHVSRQVLELOLW\�
RI�DFFRPSDQ\LQJ�DQ�HPSOR\HH�GXULQJ�WKH�JULHYDQFH�PHHWLQJ�RU�
DSSHDO�KHDULQJ��LQFOXGLQJ�WLPH�WR�IDPLOLDULVH�WKHPVHOYHV�ZLWK�WKH�
FDVH�DQG�WR�GLVFXVV�LW�ZLWK�WKH�HPSOR\HH��

�
����� ,I�DQ�HPSOR\HH�RU�WKHLU�UHSUHVHQWDWLYH�LV�GLVDEOHG��UHDVRQDEOH�

DGMXVWPHQWV�PXVW�EH�PDGH�WR�HQDEOH�WKHP�WR�SDUWLFLSDWH�IXOO\�
DQG�HIIHFWLYHO\�LQ�WKH�SURFHHGLQJV���+5�ZLOO�EH�DEOH�WR�DGYLVH�LQ�
WKLV�VLWXDWLRQ��

�
����� 7KH�ULJKW�WR�EH�UHSUHVHQWHG�GRHV�QRW�DSSO\�WR�LQIRUPDO�

GLVFXVVLRQV�FRXQVHOOLQJ�VHVVLRQV����
�

��� &RPSOLDQFH�ZLWK�WKH�(TXDOLW\�$FW��������
�

����� ,I�WKH�HPSOR\HH��RU�WKHLU�FRPSDQLRQ��KDV�D�GLVDELOLW\��UHDVRQDEOH�
DGMXVWPHQWV�PXVW�EH�PDGH�WR�HQDEOH�WKHP�WR�SDUWLFLSDWH�IXOO\�
DQG�HIIHFWLYHO\�LQ�WKH�SURFHHGLQJV���

�
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����� ,I�HLWKHU�SHUVRQ�KDV�PRELOLW\�SUREOHPV��VXLWDEOH�DFFRPPRGDWLRQ�
ZLOO�QHHG�WR�EH�SURYLGHG��7KHVH�LVVXHV�ZLOO�QHHG�WR�EH�FRQVLGHUHG�
LQ�DGYDQFH�RI�WKH�KHDULQJ�GDWH��VR�WKDW�WKH�QHFHVVDU\�
DUUDQJHPHQWV�FDQ�EH�PDGH��

�
����� ,Q�WKH�FDVH�RI�D�GLVDEOHG�HPSOR\HH��LW�PD\�EH�KHOSIXO�WR�DOORZ�

WKHP�WR�EH�DFFRPSDQLHG�E\�DQ�H[WHUQDO�IULHQG�RU�UHODWLYH��7KLV�
PD\�EH�SHUPLWWHG��DW�WKH�&RXQFLO¶V�GLVFUHWLRQ��DV�ORQJ�DV�WKH�
LQYHVWLJDWRU�RU�WKH�PDQDJHU�FKDLULQJ�WKH�KHDULQJ��DV�
DSSURSULDWH��LV�VDWLVILHG�WKDW�WKLV�ZLOO�QRW�KLQGHU�RU�SUHMXGLFH�WKH�
SURFHHGLQJV��
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$SSHQGL[�$�
�

*5,(9$1&(�+($5,1*�352&('85(�
�
,QWURGXFWLRQ�
�

o 7KH� +HDULQJ� 0DQDJHU� �+HDG� RI� 6HUYLFH�� ZLOO� LQWURGXFH� WKH� SDUWLHV� DQG�
HQVXUH�WKDW�HYHU\RQH�KDV�DOO�WKH�GRFXPHQWDWLRQ�WR�EH�FRQVLGHUHG���

�
7KH�*ULHYDQFH�
�

o 7KH� (PSOR\HH� �RU� WKHLU� &RPSDQLRQ�� ZLOO� SUHVHQW� WKHLU� FDVH�� ZLWK� DOO�
UHOHYDQW�HYLGHQFH��DQG�FDOO�ZLWQHVVHV��DV�UHTXLUHG��

�
o 7KH�,QYHVWLJDWLQJ�2IILFHU�PD\�DVN�TXHVWLRQV�DIWHU�HDFK�ZLWQHVV�KDV�JLYHQ�

HYLGHQFH�RU�IROORZLQJ�WKH�DSSHOODQW¶V�SUHVHQWDWLRQ���
�

o 7KH�+HDULQJ�0DQDJHU�DQG�+HDG�RI�+5�PD\��DOVR��DVN�TXHVWLRQV���
�

o 7KH�(PSOR\HH�DQG�RU�&RPSDQLRQ�PD\�UH�H[DPLQH�WKH�ZLWQHVVHV��
�
7KH�)LQGLQJV�RI�WKH�,QYHVWLJDWLRQ�
�

o 7KH�,QYHVWLJDWLQJ�2IILFHU�ZLOO�SUHVHQW�WKH�ILQGLQJV�RI�WKH�LQYHVWLJDWLRQ��ZLWK�
DOO�UHOHYDQW�HYLGHQFH��DQG�FDOO�ZLWQHVVHV��DV�UHTXLUHG����

�
o 7KH� (PSOR\HH� DQG�RU� &RPSDQLRQ�PD\� DVN� TXHVWLRQV� DIWHU� HDFK� ZLWQHVV�

KDV� JLYHQ� HYLGHQFH� RU� IROORZLQJ� WKH� SUHVHQWDWLRQ� E\� WKH� ,QYHVWLJDWLQJ�
2IILFHU����

�
o 7KH�+HDULQJ�0DQDJHU�DQG�+HDG�RI�+5�PD\��DOVR��DVN�TXHVWLRQV���

�
o 7KH�,QYHVWLJDWLQJ�2IILFHU�PD\�UH�H[DPLQH�WKH�ZLWQHVVHV��

�
5H�FDOO�RI�:LWQHVVHV�
�

o 2QFH� WKH� JULHYDQFH� DQG� ILQGLQJ� RI� WKH� LQYHVWLJDWLRQ� KDYH� EHHQ� KHDUG� LQ�
IXOO�� HLWKHU� SDUW\�� RU� WKH� +HDULQJ�0DQDJHU��PD\� DVN� IRU� D� ZLWQHVV� WR� EH�
UHFDOOHG�IRU�FODULILFDWLRQ�RI�HYLGHQFH��'RFXPHQWDU\�RU�RWKHU�HYLGHQFH�PD\�
DOVR� EH� UHYLVLWHG� DW� WKLV� VWDJH�� LI� UHTXLUHG�� 7KH� GHFLVLRQ� RQ� ZKHWKHU� WR�
UHFDOO� ZLWQHVVHV� DQG�RU� UH�H[DPLQH� HYLGHQFH� UHVWV� ZLWK� WKH� +HDULQJ�
0DQDJHU��

�
�
)LQDO�VWDWHPHQWV��
�

o %RWK� WKH� ,QYHVWLJDWLQJ�2IILFHU�DQG� WKH�(PSOR\HH�DQG�RU� WKHLU�&RPSDQLRQ�
PD\�PDNH� ILQDO� VWDWHPHQWV�� LI� WKH\�ZLVK� WR�GR� VR��7KH�(PSOR\HH�DQG�RU�
WKHLU�&RPSDQLRQ�DOZD\V�KDV�WKH�ILQDO�VD\��

�
�
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&RQVLGHUDWLRQ�RI�WKH�FDVH�
�

o $OO�SDUWLHV�WR�WKH�KHDULQJ�ZLOO�WKHQ�ZLWKGUDZ��
�

o 7KH�+HDULQJ�0DQDJHU�ZLOO�WKHQ�GHOLEHUDWH���
�

o ,I� LW� LV� QHFHVVDU\� WR� FODULI\� DQ\� RI� WKH� HYLGHQFH� SUHVHQWHG�� LQFOXGLQJ�
UHFDOOLQJ� ZLWQHVVHV�� DOO� SDUWLHV� ZLOO� EH� UHFDOOHG�� HYHQ� LI� WKH� SRLQW� RI�
FODULILFDWLRQ�RQO\�FRQFHUQV�RQH�SDUW\��

�
o ,I� WKH� +HDULQJ� 0DQDJHU� FRQVLGHUV� WKDW� IXUWKHU� LQIRUPDWLRQ� LV� UHTXLUHG�

EHIRUH� D� GHFLVLRQ� FDQ� EH� UHDFKHG�� WKH� KHDULQJ� ZLOO� EH� DGMRXUQHG� XQWLO�
DQRWKHU� GDWH� DQG� WKH� ,QYHVWLJDWRU� ZLOO� EH� DVNHG� WR� JDWKHU� WKH� IXUWKHU�
LQIRUPDWLRQ�UHTXLUHG��

�
'HFLVLRQ�
�

o 7KH� +HDULQJ� 0DQDJHU� ZLOO� FRQVLGHU� DOO� WKH� HYLGHQFH� WKDW� KDV� EHHQ�
SUHVHQWHG� DQG� PDNH� WKHLU� GHFLVLRQ�� WDNLQJ� LQWR� DFFRXQW� WKH� SDUWLFXODU�
FLUFXPVWDQFHV� RI� WKH� FDVH� SOXV� WKH� ZLGHU� LPSOLFDWLRQV� RI� DQ\� SURSRVHG�
VROXWLRQ��IRU�H[DPSOH��

�
- 7KH�LPSDFW�RQ�WKH�HPSOR\HH�DQG�RWKHU�SDUWLHV�DIIHFWHG��
- 7KH�QHHG�WR�UHVWRUH�JRRG�HPSOR\HH�UHODWLRQV�SURGXFWLYLW\��
- 7KH�QHHG�IRU�FRQVLVWHQW�WUHDWPHQW�DFURVV�WKH�RUJDQLVDWLRQ��
- &RPSOLDQFH�ZLWK�&RXQFLO�SROLFLHV�DQG�SURFHGXUHV��
- )LQDQFLDO�DQG�OHJDO�LPSOLFDWLRQV��
�

o +DV� WKHUH� EHHQ� DV� PXFK� LQYHVWLJDWLRQ� DV� LV� UHDVRQDEOH� LQ� WKH�
FLUFXPVWDQFHV��

�
o +DYH�WKH�&RXQFLO¶V�SURFHGXUHV�EHHQ�SURSHUO\�FRPSOLHG�ZLWK��

�
o ,V� WKH�GHFLVLRQ�ZLWKLQ� WKH�EDQG�RI� UHDVRQDEOH� UHVSRQVHV� RI� D� UHDVRQDEOH�

HPSOR\HU�LQ�WKH�FLUFXPVWDQFHV��
�
o ,I� UHTXLUHG� DW� D� ODWHU� VWDJH�� ZULWWHQ� HYLGHQFH� RI� WKH� +HDULQJ� 0DQDJHU¶V�

UDWLRQDOH�ZLOO�KHOS�DQ�$SSHDO�3DQHO�RU�(PSOR\PHQW�7ULEXQDO�WR�VHH�WKDW�D�
VWUXFWXUHG�DQG�UHDVRQDEOH�DSSURDFK�KDV�EHHQ�WDNHQ��

�
o 7KH�+HDULQJ�0DQDJHU�ZLOO��LI�SRVVLEOH��UHFDOO�ERWK�SDUWLHV�DQG�JLYH�WKHP�WKH�

GHFLVLRQ� LPPHGLDWHO\� DIWHU� WKH�KHDULQJ�� ,Q� DQ\� FDVH�� WKH�GHFLVLRQ�ZLOO� EH�
FRQILUPHG� LQ� ZULWLQJ� WRJHWKHU� ZLWK� LQIRUPDWLRQ� DERXW� WKH� (PSOR\HH¶V�
DSSHDO�ULJKWV�ZLWKLQ����ZRUNLQJ�GD\V�����

�
�
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�

$SSHQGL[�%�
*ULHYDQFH�3ROLF\�DQG�3URFHGXUH��)ORZ�&KDUW��
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5HYLVLRQV�
�
'DWH�RI�UHYLHZ�RU�
UHYLVLRQ�

5HDVRQ� $XWKRU�

-XQH������ &KDQJH�LQ�OHJLVODWLRQ�±�
(PSOR\PHQW�$FW������

:HQG\�&DQKDP�
-XQH������ $OLJQPHQW�RI�6(%&���

)+'&�&KDQJH�LQ�
OHJLVODWLRQ�

.DUHQ�3RLQWV��
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