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6HOHFWLRQ�&ULWHULD� ����
$SSOLFDWLRQ�DQG�VFRULQJ�RI�&ULWHULD� ����
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�
�� ,QWURGXFWLRQ�
�
��� 7KLV� SROLF\� VHWV� RXW� :HVW� 6XIIRON¶V� DSSURDFK� WR� GHDOLQJ� ZLWK� SRWHQWLDO�

UHGXQGDQFLHV�DFURVV� WKH� WZR�FRXQFLOV�±�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�DQG�
6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��FROOHFWLYHO\�NQRZQ�DV�:HVW�6XIIRON���)RU�
FODULW\��ZKHUH�WKH�WHUP�³WKH�&RXQFLO´�LV�XVHG�LQ�WKLV�GRFXPHQW�LW�FRYHUV�DOO�
VWDII�ZLWK�FRQWUDFWV�RI�HPSOR\PHQW�ZLWK�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�RU�6W�
(GPXQGVEXU\�%RURXJK�&RXQFLO��
�

��� ,W�GRHV�QRW�IRUP�SDUW�RI�HPSOR\HHV
�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�
DQG�PD\� EH� VXEMHFW� WR� FKDQJH� DW� WKH� GLVFUHWLRQ� RI� PDQDJHPHQW� DQG� LQ�
FRQVXOWDWLRQ�ZLWK�UHFRJQLVHG�7UDGH�8QLRQV��

�
�� 0DQDJHPHQW�$SSURDFK�
�
��� $OWKRXJK�WKH�&RXQFLOV¶�SROLF\� LV�WR�DYRLG�UHGXQGDQFLHV�ZKHUHYHU�SRVVLEOH��

WKH�QHHGV�RI�WKH�EXVLQHVV�PD\�IURP�WLPH�WR�WLPH�UHTXLUH�D�UHGXFWLRQ�LQ�WKH�
RYHUDOO�QXPEHU�RI�VWDII�HPSOR\HG�RU�RUJDQLVDWLRQDO�FKDQJHV�WKDW�UHVXOW� LQ�
VRPH�HPSOR\HHV�EHLQJ�PDGH�UHGXQGDQW��

�
��� :KHUH�WKLV�LV�QHFHVVDU\��WKH�&RXQFLO�ZLOO�HQVXUH�WKDW��
�

• WKH�WRWDO�QXPEHU�RI�UHGXQGDQFLHV�PDGH�LV�NHSW�WR�D�PLQLPXP���
• HPSOR\HHV� DQG�� ZKHUH� DSSURSULDWH�� WKHLU� UHSUHVHQWDWLYHV� DUH� IXOO\�

FRQVXOWHG�RQ�SURSRVDOV�DQG�WKHLU�LPSOHPHQWDWLRQ��
• VHOHFWLRQ� IRU� UHGXQGDQF\� LV� EDVHG�RQ� FOHDU� FULWHULD� WKDW�ZLOO�� DV� IDU�DV�

SRVVLEOH�EH�IDLUO\�DSSOLHG��
• HYHU\� HIIRUW� LV�PDGH� WR� UHGHSOR\� RU� ILQG� VXLWDEOH� DOWHUQDWLYH�ZRUN� IRU�

HPSOR\HHV�VHOHFWHG�IRU�UHGXQGDQF\��DQG�
• VXSSRUW�DQG�DGYLFH� LV�SURYLGHG� WR�HPSOR\HHV� VHOHFWHG� IRU� UHGXQGDQF\�

WR�KHOS�WKHP�ILQG�VXLWDEOH�ZRUN�ZKHQ�WKHLU�HPSOR\PHQW�KDV�FRPH�WR�DQ�
HQG��
�

�� &RQVXOWDWLRQ�
�
��� )XOO� DQG�PHDQLQJIXO� FRQVXOWDWLRQ�ZLWK� UHFRJQLVHG� 7UDGH� 8QLRQV� DQG� VWDII�

DIIHFWHG�E\�SODQQHG�FKDQJHV�ZLOO�EH�XQGHUWDNHQ�DW�WKH�HDUOLHVW�RSSRUWXQLW\��
�
��� 7KH�PLQLPXP�FRQVXOWDWLRQ�SHULRGV��IRU�UHGXQGDQFLHV�DW�RQH�HVWDEOLVKPHQW��

DUH�DV�IROORZV��
- ���GD\V�EHIRUH�DQ\�UHGXQGDQF\�QRWLFHV�DUH�LVVXHG�LI�������HPSOR\HHV�

DUH�WR�EH�PDGH�UHGXQGDQW�ZLWKLQ�D�SHULRG�RI����GD\V��
- ��� GD\V� EHIRUH� DQ\� UHGXQGDQF\� QRWLFHV� DUH� LVVXHG� LI� ���� RU� PRUH�

HPSOR\HHV�DUH�WR�EH�PDGH�UHGXQGDQW�ZLWKLQ�D�SHULRG�RI����GD\V��
�

��� :KHUH� UHGXQGDQFLHV� DUH� DQWLFLSDWHG�� DW� DQ� DSSURSULDWH� VWDJH�� VWDWXWRU\�
LQIRUPDWLRQ� ZLOO� EH� IRUPDOO\� QRWLILHG� WR� WKH� UHOHYDQW� 7UDGH� 8QLRQV��
,QGLYLGXDO� HPSOR\HHV� ZLOO� DOVR� EH� FRQVXOWHG� LQ� UHVSHFW� RI� WKHLU� RZQ�
SDUWLFXODU�FLUFXPVWDQFHV��
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�
��� ,Q�FDVHV�ZKHUH�LW� LV�DQWLFLSDWHG�WKHUH�DUH�IHZHU�WKDQ����HPSOR\HHV�WR�EH�

PDGH� UHGXQGDQW� WKH� &RXQFLO� ZLOO� DV� D� PLQLPXP�� HQVXUH� WKHUH� ZLOO� EH�
PHDQLQJIXO� LQGLYLGXDO� FRQVXOWDWLRQ�� ZLWK� DOO� DIIHFWHG� VWDII�� QRW� MXVW� WKRVH�
ZKR�PD\�EH�PDGH�UHGXQGDQW����

�
��� (PSOR\HHV� ZKR� DUH� DEVHQW� GXULQJ� D� UHVWUXFWXULQJ� SURFHVV� H�J�� GXH� WR�

VLFNQHVV�DEVHQFH�RU�PDWHUQLW\�OHDYH�ZLOO�EH�LQFOXGHG��DV�IDU�DV�UHDVRQDEO\�
SUDFWLFDEOH�� LQ� DQ\� FRQVXOWDWLRQ� SURFHVV� ZKLFK� WDNHV� SODFH�� 7KH\� VKRXOG�
UHFHLYH� WKH� VDPH� LQIRUPDWLRQ� DV� WKHLU� FROOHDJXHV�� 7KRVH�ZKR�DUH� DEVHQW�
VKRXOG� EH� FRQWDFWHG� LQGLYLGXDOO\� E\� WKH� 0DQDJHU�� WR� GLVFXVV� WKH� PRVW�
DSSURSULDWH�ZD\�RI�LQFOXGLQJ�WKHP�LQ�WKH�DSSRLQWPHQW�SURFHVV��

�
�� 6HOHFWLRQ�SRRO�
�
��� 7KH�&RXQFLO�ZLOO� LGHQWLI\� WKH�QXPEHU�RI� UROHV� WR�EH�DW� ULVN�RI� UHGXQGDQF\�

DQG� ZLOO� GHWHUPLQH� D� SRRO�� LQ� FRQVXOWDWLRQ� ZLWK� 8QLVRQ�� � IURP� ZKLFK�
HPSOR\HHV�ZLOO�EH�VHOHFWHG�IRU�UHGXQGDQF\�RU�IRU�DSSRLQWPHQW�WR�DYDLODEOH�
HPSOR\PHQW��7KH�SRRO�ZLOO�FRQVLVW�RI�HPSOR\HHV�ZKR�FDUU\�RXW�WKH�VDPH��
RU� VLPLODU�� ZRUN� DQG� SHUIRUP� MREV� WKDW� UHTXLUH� VLPLODU� VNLOOV� DQG�
FRPSHWHQFLHV�� 7KH� HPSOR\HHV� PD\� QRW� EH� LQ� WKH� VDPH� GHSDUWPHQW� RU�
ORFDWLRQ�RU�ZRUN�WKH�VDPH�VKLIW�SDWWHUQV�RU�KRXUV��:KHQ�GHWHUPLQLQJ�WKH�
UHGXQGDQF\�SRRO�WKH�IROORZLQJ�FLUFXPVWDQFHV�FRXOG�EH�FRQVLGHUHG��

�
• WKH�ZRUN�HPSOR\HHV�FDUU\�RXW�RQ�D�GD\�WR�GD\�EDVLV�
• WKH�SUR[LPLW\�RI�VLWHV�
• WKH�ORFDWLRQ�RI�HPSOR\HHV�
• WKH�VNLOOV��EHKDYLRXUV��DQG�FRPSHWHQFLHV�WKDW�QHHG�WR�EH�UHWDLQHG�

�
��� ,Q�VRPH�FLUFXPVWDQFHV��LW�ZLOO�QRW�EH�DSSURSULDWH�WR�GHWHUPLQH�D�SRRO��IRU�

H[DPSOH�� ZKHUH� WKHUH� LV� RQO\� RQH� HPSOR\HH� ZKRVH� UROH� LV� DIIHFWHG�� RU�
ZKHUH�D�VHUYLFH�DUHD�LV�EHLQJ�FORVHG�GRZQ�FRPSOHWHO\��

�
�� 6HOHFWLRQ�FULWHULD�
�
��� 2QFH�WKH�VHOHFWLRQ�SRRO�KDV�EHHQ�GHWHUPLQHG��WKH�VSHFLILF�FULWHULD�XVHG�LQ�

VHOHFWLQJ�HPSOR\HHV�HLWKHU�IRU�UHGXQGDQF\��RU�IRU�DSSRLQWPHQW�WR�DYDLODEOH�
UROHV�� ZLOO� GHSHQG� RQ� WKH� FLUFXPVWDQFHV� DQG� WKH� SDUWLFXODU� QHHGV� RI� WKH�
&RXQFLO�DW� WKH� WLPH��7KH�&RXQFLO�ZLOO��DV� IDU�DV�SRVVLEOH��XVH�FULWHULD� WKDW�
DUH� PHDVXUDEOH� DQG� VXSSRUWHG� E\� GRFXPHQWDU\� UHFRUGV�� GDWD� RU� RWKHU�
HYLGHQFH�� IRU� H[DPSOH�� DWWHQGDQFH� UHFRUGV�� (YHU\� HIIRUW�ZLOO� EH�PDGH� WR�
FRQVWUXFW�D�IDLU�DQG�UREXVW�VHW�RI�FULWHULD�IROORZLQJ�DSSURSULDWH�FRQVXOWDWLRQ�
ZLWK�8QLVRQ��
�

��� 6RPH�H[DPSOHV�RI�FULWHULD�WR�EH�FRQVLGHUHG��WKLV�LV�QRW�DQ�H[KDXVWLYH�OLVW��
PLJKW�EH��

�
• .QRZOHGJH�DQG�([SHULHQFH��
5HYLHZLQJ� WKH� HPSOR\HHV¶� NQRZOHGJH� RI� WKH� UROH�� FXVWRPHUV� DQG� WKH�
RUJDQLVDWLRQ��WKH�GHSWK�DQG�EUHDGWK�RI�WKHLU�UHOHYDQW�H[SHULHQFH�
�
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�
• 3HUIRUPDQFH�
&RQVLGHULQJ�WKH�HPSOR\HHV¶�SHUIRUPDQFH�UHYLHZV�
�
• %HKDYLRXU�DWWLWXGHV�LQ�WKH�ZRUNSODFH�
5HYLHZLQJ� WKH� HPSOR\HHV¶� GLVSOD\� RI� EHKDYLRXUV� DJDLQVW� WKH� YDOXHV� DQG�
EHKDYLRXUV�UHTXLUHG�LQ�WKH�UROH�DQG�E\�WKH�&RXQFLO��
�
• $WWHQGDQFH�
5HYLHZ�RI�DWWHQGDQFH�UHFRUGV�RYHU�D�VSHFLILF�SHULRG��IRU�H[DPSOH�����RU����
PRQWKV�� OHDGLQJ� XS� WR� WKH� UHGXQGDQF\� SURFHVV�� GLVFRXQWLQJ� DEVHQFHV�
ZKLFK�DUH�UHODWHG�WR�SUHJQDQF\��PDWHUQLW\�RU�GHFODUHG�GLVDELOLW\��
�
• 'LVFLSOLQDU\�UHFRUGV�
5HYLHZ� RI� DQ� HPSOR\HH¶V� SHUVRQQHO� ILOH� WR� GHWHUPLQH� DQ\� FXUUHQW�
GLVFLSOLQDU\� RU� FDSDELOLW\� UHFRUGV�� RU� DQ\� PDWWHUV� RI� FRQFHUQ� SUHYLRXVO\�
UDLVHG�DQG�GLVFXVVHG�ZLWK�WKH�HPSOR\HH�FRQFHUQHG��
�

�� $SSOLFDWLRQ�DQG�VFRULQJ�RI�&ULWHULD��
�
��� ,QGLYLGXDO� HPSOR\HHV�ZKR�DUH� SODFHG� DW� ULVN�ZLOO� EH� LQIRUPHG�RI� WKH� IDFW�

DQG� LQYLWHG� WR� D� PHHWLQJ� �RQ� D� RQH�WR�RQH� EDVLV� ZKHUH� SUDFWLFDEOH�� DW�
ZKLFK� WKH\�ZLOO� EH� JLYHQ� DQ� RSSRUWXQLW\� WR�PDNH� UHSUHVHQWDWLRQV�� � 7KH\�
ZLOO� EH� DGYLVHG� RI� WKHLU� LQGLYLGXDO� SRVLWLRQ�� IRU� H[DPSOH�� FRQILUPDWLRQ� RI�
ZKHWKHU�DV�WKH�SURSRVHG�VWUXFWXUH�VWDQGV�WKH\�DUH�FRQVLGHUHG�WR�EH�D�VORW�
LQ� WR� D� SRVW�� ULQJ�IHQFHG� HWF�� DQG� WKHUH� ZLOO� EH� DQ� H[SODQDWLRQ� RI� WKH�
VHOHFWLRQ�SURFHVV��(PSOR\HHV�FDQ�EH�DFFRPSDQLHG�DW�WKHVH�PHHWLQJV�E\�D�
7UDGH�8QLRQ�UHSUHVHQWDWLYH�RU�D�FROOHDJXH��

�
��� 7KHUH�ZLOO�EH�VRPH�VLWXDWLRQV�ZKHUH� LW�DSSHDUV�WKDW�WKHUH� LV�QR�SRVW� LQ�D�

VWUXFWXUH� VXLWDEOH� IRU�DQ�H[LVWLQJ�HPSOR\HH� �IRU�H[DPSOH� LI� DOO� QHZ�SRVWV�
UHTXLUH�D�SDUWLFXODU�TXDOLILFDWLRQ�RU�VNLOO�VHW���,Q�WKLV�FDVH�WKH�HPSOR\HH�ZLOO�
EH�PDGH�DZDUH�RI�WKHLU�VLWXDWLRQ�DV�HDUO\�DV�SRVVLEOH�DQG�FRQVXOWDWLRQ�ZLOO�
WDNH� SODFH� ZLWK� D� IRFXV� RQ� VHFXULQJ� DQ\� DYDLODEOH� DQG� RSHQ� VXLWDEOH�
DOWHUQDWLYH�HPSOR\PHQW�LQ�WKH�&RXQFLO��

�
��� 6ORW�LQ�UROHV��
�

:KHUH�WKHUH�LV�D�FOHDU�PDWFK�EHWZHHQ�VSHFLILF�MREV�LQ�WKH�ROG�DQG�WKH�QHZ�
VWUXFWXUH��WKHVH�MREV�ZLOO�EH�LGHQWLILHG�DW�WKH�HDUOLHVW�RSSRUWXQLW\�DQG�SRVW�
KROGHUV� ZLOO� EH� VORWWHG� LQWR� ZKDW� LV� HIIHFWLYHO\� WKH� VDPH� MRE� LQ� WKH� QHZ�
VWUXFWXUH� SURYLGHG� WKDW� GXULQJ� WKH� FRQVXOWDWLRQ� SHULRG� WKHUH� DUH� QR�
VLJQLILFDQW�FKDQJHV�ZKLFK�DIIHFW�WKH�UROH��

�
��� 5LQJ�IHQFH��
�

:KHUH�D�UROH� LQ�WKH�QHZ�VWUXFWXUH�GLIIHUV� IURP�WKH�ROG�VWUXFWXUH�WKH�SRVW�
KROGHUV�DW�ULVN�ZLOO�EH�ULQJ�IHQFHG�WR�WKH�QHZ�UROH� LQ�DFFRUGDQFH�ZLWK�WKH�
VHOHFWLRQ�SRRO�LGHQWLILHG��

�
�



$33(1',;�&�

����

�
��� 0DWUL[��
�

$�UHGXQGDQF\�VHOHFWLRQ�PDWUL[�PD\�EH�XVHG�WR�VFRUH�HDFK�HPSOR\HH��7KH�
PDWUL[�ZLOO�VHW�RXW�WKH�FULWHULD�DJDLQVW�ZKLFK�HPSOR\HHV�ZLOO�EH�DVVHVVHG�LQ�
D�FOHDU�DQG�WUDQVSDUHQW�PDQQHU��,W�ZLOO�VHW�RXW�WKH�VFRULQJ�UDQJHV�DQG�KRZ�
PXFK�ZHLJKW��RU�LPSRUWDQFH��LV�DWWDFKHG�WR�HDFK�FULWHULRQ���&RQVXOWDWLRQ�RQ�
WKH�VHOHFWLRQ�PDWUL[�FULWHULD�ZLOO�WDNH�SODFH�ZLWK�8QLVRQ��

�
��� 0DQDJHUV�ZLOO� VFRUH� HPSOR\HHV� DJDLQVW� WKH� FKRVHQ� VHOHFWLRQ� FULWHULD� LQ� D�

UHDVRQDEOH��IDLU�DQG�FRQVLVWHQW�PDQQHU��FRQVLGHULQJ�GRFXPHQWDU\�HYLGHQFH�
RU�RWKHU�NQRZOHGJH�REWDLQHG�DERXW� WKH�HPSOR\HH��(PSOR\HHV�ZLOO�QRW�EH�
VFRUHG�E\�FRPSDULQJ�WKHP�DJDLQVW�HDFK�RWKHU�� �6HOHFWLRQ�FULWHULD�ZLOO�QRW�
EH�DSSOLHG�LQ�D�GLVFULPLQDWRU\�PDQQHU��IRU�H[DPSOH��RQ�WKH�EDVLV�RI�SDUW�
WLPH�VWDWXV��SUHJQDQF\�RU�PDWHUQLW\�OHDYH��,I�DQ�HPSOR\HH�ZLWKLQ�WKH�SRRO�
IRU�VHOHFWLRQ�LV�GLVDEOHG��WKH�&RXQFLO�ZLOO�PDNH�UHDVRQDEOH�DGMXVWPHQWV�WR�
WKH� VHOHFWLRQ� SURFHGXUH� WR� UHPRYH� DQ\� XQIDLU� GLVDGYDQWDJH� WKDW� WKH�
GLVDEOHG�HPSOR\HH�ZRXOG�RWKHUZLVH�IDFH��

�
��� $W�OHDVW�WZR�RIILFHUV�ZLOO�EH�LQYROYHG�LQ�DSSO\LQJ�WKH�FULWHULD�DQG�WKH�VFRUHV�

ZLOO�EH�WRWDOOHG��WKLV�ZLOO� W\SLFDOO\�EH�WZR�PDQDJHUV�RU�D�PDQDJHU�DQG�DQ�
+5�%XVLQHVV�3DUWQHU�ZKR�PD\�PHHW�WR�GLVFXVV�WKH�VFRUHV��

�
��� ,Q�VRPH�FDVHV�LW�ZLOO�EH�DSSURSULDWH�WR�LQWHUYLHZ�HPSOR\HHV�DV�SDUW�RI�WKH�

VHFWLRQ� SURFHVV�� ,I� WKLV� LV� WKH� FDVH�� FOHDU� LQVWUXFWLRQ� DERXW� KRZ� WKH�
VHOHFWLRQ� ZLOO� EH� PDGH� ZLOO� EH� JLYHQ� DQG� PRUH� WKDQ� RQH� RIILFHU� ZLOO� EH�
LQYROYHG�LQ�WKH�LQWHUYLHZ�SURFHVV��

�
�� 6WDII�VHOHFWHG�IRU�UHGXQGDQF\�
�
��� 2QFH� WKH� PDWULFHV� KDYH� EHHQ� FRPSOHWHG�� HPSOR\HHV� ZKR� KDYH� EHHQ�

SURYLVLRQDOO\� VHOHFWHG� IRU� UHGXQGDQF\� ZLOO� EH� LQYLWHG� WR� D� PHHWLQJ� WR�
GLVFXVV� WKHLU� RYHUDOO� VFRUH� DQG� KRZ� WKH\� VFRUHG� DJDLQVW� HDFK� FULWHULRQ��
7KH\� ZLOO� EH� DEOH� WR� UDLVH� DQ\� FRQFHUQV�� REMHFWLRQV� RU� FKDOOHQJHV� DERXW�
WKHLU�VFRUH�DQG�FDQ�EH�DFFRPSDQLHG�E\�D�7UDGH�8QLRQ�UHSUHVHQWDWLYH��RU�D�
FROOHDJXH��

�
��� 6HULRXV� FRQVLGHUDWLRQ� ZLOO� EH� JLYHQ� WR� DQ\� FRPPHQWV� UDLVHG� E\� WKH�

HPSOR\HH�� EXW� WKH� XOWLPDWH� GHFLVLRQ� RQ� VHOHFWLRQ� ZLOO� EH� PDGH� E\� WKH�
&RXQFLO��7KH�&RXQFLO�ZLOO�LQIRUP�WKH�HPSOR\HH�RI�LWV�GHFLVLRQ��

�
��� $Q� HPSOR\HH� ZKR� KDV� EHHQ� VHOHFWHG� IRU� UHGXQGDQF\� DQG� LV� GLVVDWLVILHG�

ZLWK�WKH�ZD\�LQ�ZKLFK�WKH�&RXQFLO�KDV�DSSOLHG�WKH�FULWHULD��RU�ZKR�EHOLHYHV�
WKDW�KH�RU�VKH�KDV�EHHQ�XQIDLUO\�GLVDGYDQWDJHG�E\�WKH�VHOHFWLRQ�FULWHULD�RU�
KDV� QRW� EH� JLYHQ� D� IDLU� RSSRUWXQLW\� WR� SXW� IRUZDUG� UHSUHVHQWDWLRQV� FDQ�
DSSHDO�DJDLQVW�KLV�RU�KHU�VHOHFWLRQ� IRU� UHGXQGDQF\��7KH�HPSOR\HH�VKRXOG�
UDLVH� WKH�PDWWHU� LQLWLDOO\�ZLWK� WKH� OLQH�PDQDJHU�DQG�RU�7UDGH�8QLRQ� LQ�DQ�
HIIRUW�WR�UHVROYH�LQIRUPDOO\��0DQDJHUV�VKRXOG�WDNH�DGYLFH�IURP�+5�DV�VRRQ�
DV�WKH\�DUH�FRQWDFWHG�E\�DQ�HPSOR\HH�LQ�WKLV�UHJDUG��,I�WKH�LVVXH�UHPDLQV�
XQUHVROYHG��DQ�HPSOR\HH�PD\�UDLVH�WKH�PDWWHU�YLD�WKH�&RXQFLO¶V�*ULHYDQFH�
3URFHGXUHV��



$33(1',;�&�

����

�� 6XLWDEOH�DOWHUQDWLYH�ZRUN�
�
��� 7KH�&RXQFLO�ZLOO�PDNH�HYHU\�HIIRUW�WR�UHGHSOR\�WR�VXLWDEOH�DOWHUQDWLYH�ZRUN�

DQ\� HPSOR\HH� ZKR� LV� DW� ULVN� RI� UHGXQGDQF\�� 6XFK� HPSOR\HHV� ZLOO� EH�
LQIRUPHG�RI�ZKHUH�WR�ILQG�DOO�WKH�DYDLODEOH�YDFDQFLHV�LQ�WKH�&RXQFLO�DQG�ZLOO�
EH�JLYHQ�DQ�RSSRUWXQLW\�WR�GLVFXVV�ZLWK�WKHLU�OLQH�PDQDJHU�ZKLFK�YDFDQFLHV�
DUH� OLNHO\� WR� EH� VXLWDEOH� IRU� WKHP��:KLOH� SULRULW\� ZLOO� EH� JLYHQ� ZKHUHYHU�
SRVVLEOH�WR�HPSOR\HHV�DW�ULVN�RI�UHGXQGDQF\��WKH�&RXQFLO�UHVHUYHV�WKH�ULJKW�
WR�VHOHFW�WKH�EHVW�DYDLODEOH�FDQGLGDWH�LQ�UHODWLRQ�WR�DQ\�JLYHQ�YDFDQF\��

�
��� 7KH�+5�WHDP�ZLOO�DOVR�VHHN�WR�LGHQWLI\�DQ\�DOWHUQDWLYH�YDFDQFLHV�DQG�SRVW�

DOO�YDFDQFLHV�RQ�WKH�&RXQFLO¶V�MRLQW�LQWUDQHW��
�
��� $GGLWLRQDOO\�� ZKHUH� D� UHGXQGDQW� HPSOR\HH� EHOLHYHV� WKHUH� LV� DQ� DYDLODEOH�

SRVW�ZLWKLQ�WKH�&RXQFLO�WKDW�FRXOG�EH�VXLWDEOH��KH�VKH�VKRXOG�UDLVH�WKLV�ZLWK�
KLV�KHU�OLQH�PDQDJHU�RU�+5�DW�WKH�HDUOLHVW�RSSRUWXQLW\��

�
��� (IIRUWV�WR�LGHQWLI\�VXLWDEOH�DOWHUQDWLYH�HPSOR\PHQW�ZLOO�FRQWLQXH�WKURXJKRXW�

WKH�HPSOR\HH¶V�QRWLFH�SHULRG��
�
��� (PSOR\HHV� KDYH� D� VHSDUDWH� OHJDO� HQWLWOHPHQW� WR� EH� RIIHUHG� DQ\� VXLWDEOH�

DOWHUQDWLYH� ZRUN� WKDW� LV� DYDLODEOH� LI� WKH\� DUH� PDGH� UHGXQGDQW� ZKLOH� RQ�
PDWHUQLW\�OHDYH��

�
��� :KHUH� PDQDJHPHQW� EHOLHYHV� DQ� DYDLODEOH� DOWHUQDWLYH� SRVLWLRQ� PD\� EH�

VXLWDEOH�IRU�D�SDUWLFXODU�HPSOR\HH�RU�ZKHUH�DQ�HPSOR\HH�KDV�H[SUHVVHG�DQ�
LQWHUHVW� LQ� DQ� DGYHUWLVHG� SRVLWLRQ�� WKH� HPSOR\HH� ZLOO� JHQHUDOO\� EH�
LQWHUYLHZHG�� LI� DSSURSULDWH�� � 7KH� NH\� SXUSRVH� RI� WKH� LQWHUYLHZ�ZLOO� EH� WR�
HVWDEOLVK�ZKHWKHU�RU�QRW�WKH�SRVLWLRQ� LV�VXLWDEOH� IRU�WKH�HPSOR\HH��WDNLQJ�
LQWR� DFFRXQW� WKH� HPSOR\HH¶V� EDFNJURXQG�� OHYHO� RI� VHQLRULW\�� VNLOOV� DQG�
W\SH�OHYHO�RI�H[SHULHQFH��DV�ZHOO�DV�WKH�WHUPV�DQG�FRQGLWLRQV�DSSOLFDEOH�WR�
WKH�SRVW�LQ�TXHVWLRQ�DQG�LWV�ORFDWLRQ��

�
��� :KHUH� D� UHGXQGDQW� HPSOR\HH� LV� FRQVLGHUHG� IRU� DQ� DYDLODEOH� DOWHUQDWLYH�

SRVLWLRQ��PDQDJHPHQW�UHVHUYHV�WKH�ULJKW�WR�PDNH�WKH�ILQDO�GHFLVLRQ�DV�WR�
ZKHWKHU�RU�QRW�WR�RIIHU�WKH�HPSOR\HH�WKDW�SRVLWLRQ��,I�DQ�RIIHU�RI�VXLWDEOH�
DOWHUQDWLYH�HPSOR\PHQW� LV�PDGH��EXW� WKH�HPSOR\HH�XQUHDVRQDEO\�UHIXVHV�
WR�DFFHSW�LW��WKH�HPSOR\HH�ZLOO�ORVH�KLV�KHU�ULJKW�WR�D�VWDWXWRU\�UHGXQGDQF\�
SD\PHQW��

�
��� ,I� LW� LV� DFFHSWHG� WKDW� WKH� DOWHUQDWLYH� HPSOR\PHQW� RIIHUHG� LV� QRW� HQWLUHO\�

VXLWDEOH� DQG�RU� WKH� HPSOR\HH¶V� UHIXVDO� RI� WKH� RIIHU� LV� UHDVRQDEOH� LQ� WKH�
FLUFXPVWDQFHV��KH�VKH�ZLOO�EH�WUHDWHG�DV�KDYLQJ�EHHQ�GLVPLVVHG�E\�UHDVRQ�
RI�UHGXQGDQF\�DQG�ZLOO�UHWDLQ�WKH�ULJKW�WR�D�UHGXQGDQF\�SD\PHQW��

�
�� 7ULDO�3HULRG�
�
��� :KHUH� DOWHUQDWLYH� HPSOR\PHQW� LV� RIIHUHG� DQG� DFFHSWHG� LQ� D� UHGXQGDQF\�

VLWXDWLRQ�� WKH� HPSOR\HH� LV� HQWLWOHG� WR� D� PLQLPXP� WULDO� SHULRG� RI� IRXU�
ZHHNV�� WKH� WULDO� SHULRG� FDQ� EH� H[WHQGHG� E\� DJUHHPHQW� E\� D� IXUWKHU� ��
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ZHHNV�LI�WUDLQLQJ�QHHGV�DUH�LGHQWLILHG�WR�HQDEOH�WKH�HPSOR\HH�WR�PHHW�WKH�
IXOO�UHTXLUHPHQWV�RI�WKH�SRVW��
�

��� 7KH�WULDO�SHULRG�LV�D�VWDWXWRU\�SURYLVLRQ�HQDEOLQJ�ERWK�WKH�&RXQFLO�DQG�WKH�
HPSOR\HH� WR� DVVHVV� ZKHWKHU� WKH� SRVW� LV� JHQXLQHO\� VXLWDEOH�� � 7KH�
UHVSRQVLELOLW\�IRU�PRQLWRULQJ�SHUIRUPDQFH�DQG�UDLVLQJ�FRQFHUQV�GXULQJ�WKH�
WULDO�SHULRG� OLHV�� LQ�HTXDO�SDUWV��ZLWK�WKH�HPSOR\HH�DQG�WKH� OLQH�PDQDJHU��
2QFH�FRQFHUQV�DUH�UDLVHG��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�PDQDJHU�WR�FRQWDFW�
+5�WR�WDNH�IXUWKHU�DGYLFH�DQG�JXLGDQFH��

�
��� ,I� LW� LV� HVWDEOLVKHG� WKH� SRVW� LV� QRW� VXLWDEOH� IRU� WKH� HPSOR\HH�� KLV�KHU�

HPSOR\PHQW� ZLOO� EH� WHUPLQDWHG� IRU� UHDVRQV� RI� UHGXQGDQF\�� 0DQDJHPHQW�
UHVHUYHV�WKH�ULJKW�WR�PDNH�WKH�ILQDO�GHFLVLRQ�RQ�WKLV�PDWWHU��DOWKRXJK�WKH�
YLHZV�RI�WKH�HPSOR\HH�ZLOO�EH�WDNHQ�LQWR�DFFRXQW��

�
��� ,Q� WKH� HYHQW� WKDW� WKH� &RXQFLO� GHFLGHV� WR� WHUPLQDWH� WKH� HPSOR\HH¶V�

HPSOR\PHQW�DW�WKH�HQG�RI�WKH�WULDO�SHULRG��KH�VKH�ZLOO�UHWDLQ�WKH�ULJKW�WR�D�
VWDWXWRU\� UHGXQGDQF\� SD\PHQW�� 7KH� UHOHYDQW� GDWH� IRU� WKH� SXUSRVHV� RI�
FDOFXODWLQJ� UHGXQGDQF\� SD\� LQ� WKHVH� FLUFXPVWDQFHV� ZLOO� EH� WKH� GDWH� RQ�
ZKLFK�WKH�HPSOR\HH¶V�RULJLQDO�MRE�HQGHG�DQG�QRW�WKH�GDWH�WKDW�PDUNHG�WKH�
HQG�RI�WKH�WULDO�SHULRG��

�
��� 6XSSRUW�WKURXJK�WKH�SURFHVV��
�
���� 7KH�&RXQFLO� XQGHUVWDQGV� WKDW� UHGXQGDQF\� FDQ�EH�D� WUDXPDWLF�H[SHULHQFH�

IRU�DQ�HPSOR\HH���+XPDQ�5HVRXUFHV�FDQ�VXSSRUW�HPSOR\HHV�DQG�PDQDJHUV�
WKURXJKRXW�DQ\�UHVWUXFWXUH�SURFHVV���(PSOR\HHV�FDQ�DOVR�FRQWDFW�DQG�OLDLVH�
ZLWK�WKHLU�UHFRJQLVHG�WUDGH�XQLRQ�IRU�DGYLFH�DQG�VXSSRUW��

�
���� 7KH� &RXQFLO� ZLOO� SURYLGH� DYDLODEOH� VXSSRUW� WKURXJK� WKH� /HDUQLQJ� DQG�

'HYHORSPHQW� WHDP��DQG�HPSOR\HHV�ZLOO�EH�VLJQSRVWHG�DW� WKH�DSSURSULDWH�
WLPHV��

�
���� :KHUH� DQ�HPSOR\HH�KDV� EHHQ� FRQWLQXRXVO\� HPSOR\HG� IRU� �� \HDUV� E\� WKH�

GDWH�KLV�KHU�QRWLFH�SHULRG�HQGV��WKH�HPSOR\HH� LV�HQWLWOHG�WR�D�UHDVRQDEOH�
DPRXQW�RI�SDLG�WLPH�RII�WR�ORRN�IRU�DOWHUQDWLYH�ZRUN�DQG�DWWHQG�LQWHUYLHZV�
DQG� WUDLQLQJ�� (PSOR\HHV� ZLVKLQJ� WR� WDNH� DGYDQWDJH� RI� WKLV� RSSRUWXQLW\�
VKRXOG�PDNH� WKH� DSSURSULDWH� DUUDQJHPHQWV�ZLWK� WKHLU� OLQH�PDQDJHU�� 7KH�
DPRXQW� RI� WLPH� WDNHQ� VKRXOG� EH� UHDVRQDEOH� DQG�ZLOO� EH� GHSHQGHQW� XSRQ�
LQGLYLGXDO�FLUFXPVWDQFHV��

�
��� (QWLWOHPHQW�WR�UHGXQGDQF\�SD\PHQWV���
�
���� 7KH� FDOFXODWLRQ� RI� UHGXQGDQF\� SD\PHQW� LV� EDVHG� RQ� DJH�� OHQJWK� RI�

FRQWLQXRXV�ORFDO�JRYHUQPHQW�VHUYLFH��DQG�DFWXDO�SD\���
�

���� 7KH� /RFDO� *RYHUQPHQW� �(DUO\� WHUPLQDWLRQ� RI� (PSOR\PHQW�� 'LVFUHWLRQDU\�
&RPSHQVDWLRQ�� �(QJODQG� DQG� :DOHV�� 5HJXODWLRQV� ����� JLYH� /*36�
(PSOR\HUV�GLVFUHWLRQDU\�SRZHUV�WR�SD\�OXPS�VXP�FRPSHQVDWLRQ�XS�WR�����
ZHHNV� SD\� WR� HPSOR\HHV� � ZKR� DUH� HOLJLEOH� WR� MRLQ� WKH� /*36� DQG� ZKRVH�
HPSOR\PHQW�LV��WHUPLQDWHG���



$33(1',;�&�

����

%\�UHDVRQ�RI�UHGXQGDQF\�
,Q�WKH�LQWHUHVWV�RI�HIILFLHQF\�RU�
,Q�WKH�FDVH�RI�D�MRLQW�DSSRLQWPHQW�EHFDXVH�WKH�KROGHU�RI�WKH�RWKHU�
DSSRLQWPHQW�KDV�OHIW��

�
7KH�&RXQFLO�ZLOO� DZDUG� ���� WLPHV� WKH� UHGXQGDQF\� SD\PHQW� GHVFULEHG� � LQ��
����� DERYH� DV� WKH� WRWDO� FRPSHQVDWLRQ� LQ� FDVHV� RI� UHGXQGDQF\� IRU� DOO�
HPSOR\HHV�ZLWK�RYHU���\HDUV�ORFDO�JRYHUQPHQW�VHUYLFH��

��
���� (QWLWOHPHQW�FDQ�EH�FDOFXODWHG�DW�,16(57�/,1.�RQ�WKH�&RXQFLOV¶�LQWUDQHW���
�

4XDOLILFDWLRQ��
�

8QGHU�DJH���� $JHG����DQG�RYHU�
$OO�HPSOR\HHV�� � �
/HVV�WKDQ���\HDUV�
FRQWLQXRXV�VHUYLFH�
�

1R�HQWLWOHPHQW� 1R�HQWLWOHPHQW�

0RUH�WKDQ���\HDUV�
FRQWLQXRXV�VHUYLFH�
�

5HGXQGDQF\�
SD\PHQW��

5HGXQGDQF\�SD\PHQW�

3/86���IRU�
SHQVLRQ�VFKHPH�
PHPEHUV�RQO\��

� �

/HVV�WKDQ���
PRQWKV�VFKHPH�
PHPEHUVKLS�
�
�

5HIXQG�RI�SHQVLRQ�
FRQWULEXWLRQV�
�
�

5HIXQG�RI�SHQVLRQ�
FRQWULEXWLRQV�

0RUH�WKDQ���
PRQWKV�VFKHPH�
PHPEHUVKLS�

3UHVHUYHG�SHQVLRQ�
EHQHILWV�

,PPHGLDWH�SD\PHQW�
RI�SHQVLRQ�EHQHILWV�
�

�
��� 9ROXQWDU\�UHGXQGDQF\�
�
���� ,Q� RUGHU� WR�PLQLPLVH� WKH�QHHG� IRU� FRPSXOVRU\� UHGXQGDQFLHV�� WKH�&RXQFLO�

PD\�FRQVLGHU�UHTXHVWV�IURP�HPSOR\HHV�IRU�YROXQWDU\�UHGXQGDQF\��
�

���� 7KH�&RXQFLO�UHVHUYHV�WKH�ULJKW�DW�LWV�DEVROXWH�GLVFUHWLRQ�WR�RIIHU�RU�GHFOLQH�
UHTXHVWV� IRU� YROXQWDU\� UHGXQGDQF\�� DQG� WR� RIIHU� GLVFUHWLRQDU\� WHUPV� IRU�
YROXQWDU\�UHGXQGDQF\�DSSURSULDWH�DW�WKH�WLPH��

�
���� 3HQVLRQ�HQWLWOHPHQWV�DUH�WKH�VDPH�IRU�UHGXQGDQW�HPSOR\HHV�ZKHWKHU�WKH�

UHGXQGDQF\�LV�FRPSXOVRU\�RU�YROXQWDU\��
�
��� 7HUPLQDWLRQ�RI�HPSOR\PHQW�
�
���� 0DQDJHUV�ZLOO�PHHW�ZLWK�DQ�HPSOR\HH�WR�FRQILUP�WKH�GHFLVLRQ�WR�WHUPLQDWH�

WKHLU� HPSOR\PHQW� IRU� UHDVRQV� RI� UHGXQGDQF\�� $Q� HPSOR\HH� FDQ� EH�
DFFRPSDQLHG�E\�D�7UDGH�8QLRQ�UHSUHVHQWDWLYH��RU�FROOHDJXH��)ROORZLQJ�WKLV�
PHHWLQJ�WKH�GHFLVLRQ�ZLOO�EH�IROORZHG�XS�LQ�ZULWLQJ�VHWWLQJ�RXW��

�
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• IXOO�GHWDLOV�RI�WKH�QRWLFH�SHULRG��FOHDUO\�VWDWLQJ�WKH�DFWXDO�OHDYLQJ�GDWH�
• WKH�DPRXQW�RI�WKH�UHGXQGDQF\�SD\PHQW�
• FRQILUPDWLRQ�WKDW�WKH�VXP�ZLOO�EH�SDLG�ZLWK�WKH�HPSOR\HH¶V�ILQDO�VDODU\�

SD\PHQW��
• FRQILUPDWLRQ�RI�DUUDQJHPHQWV�ZLWK�UHJDUG�WR�DQQXDO�OHDYH���
• SHQVLRQ�GHWDLOV��LI�DSSOLFDEOH�

�
��� $SSHDO�
�
���� $Q\� HPSOR\HH� ZKR� KDV� EHHQ� GLVPLVVHG� IRU� UHDVRQV� RI� UHGXQGDQF\� PD\�

DSSHDO�DJDLQVW�WKH�GHFLVLRQ��7KH�DSSHDO�PXVW�EH�PDGH�LQ�ZULWLQJ�ZLWKLQ����
ZRUNLQJ�GD\V�RI�WKH�GDWH�RI�WKH�GLVPLVVDO�OHWWHU�DQG�PXVW�FOHDUO\�VWDWH�WKH�
JURXQGV� RQ� ZKLFK� WKH� DSSHDO� LV� EDVHG�� 7KH� $SSHDO� ZLOO� EH� KHDUG� LQ�
DFFRUGDQFH�ZLWK�WKH�&RXQFLOV�$SSHDOV�3URFHGXUHV��

�
��� (QTXLULHV�DQG�&KDQJH�&RQWURO�
�
���� $OO� HQTXLULHV� UHODWLQJ� WR� WKLV� GRFXPHQW� VKRXOG� EH� GLUHFWHG� WR� +XPDQ�

5HVRXUFHV��
�
���� 7KLV�SROLF\�ZLOO�EH�VXEMHFW�WR�D�UHYLHZ�HYHU\�WZR�\HDUV�DQG�ZLOO�EH�LQLWLDWHG�

E\� WKH� +HDG� RI� +XPDQ� 5HVRXUFHV� DQG� 2UJDQLVDWLRQDO� 'HYHORSPHQW��
6XJJHVWLRQV�IRU�DQ\�FKDQJHV�WR�WKLV�GRFXPHQW�VKRXOG�DOVR�EH�IRUZDUGHG�WR�
WKH�+HDG�RI�+XPDQ�5HVRXUFHV�DQG�2UJDQLVDWLRQDO�'HYHORSPHQW��

�
���� )XUWKHU� LQIRUPDWLRQ� RQ� RUJDQLVDWLRQDO� FKDQJH� 	� UHGXQGDQF\� LV� DYDLODEOH�

IURP�+XPDQ�5HVRXUFHV��DQG�RQ�WKH�&RXQFLOV¶�LQWUDQHW��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
5HYLVLRQV�
�
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'DWH�RI�UHYLHZ�RU�
UHYLVLRQ�

5HDVRQ� $XWKRU�
'HFHPEHU������ $OLJQLQJ�)+'&�DQG�6(%&�

SROLFLHV�
:HQG\�&DQKDP�

�


