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8QLRQYLOOH�&XUOLQJ�&OXE�
0HQ¶V�6HFWLRQ�5XOHV�

�
'UDZ�&XUOLQJ�
�
��� )RUPDW�

D�� 7KH�0HQ¶V�6HFWLRQ�&RPPLWWHH�DVVLJQV�SOD\HUV�WR�WHDPV�DQG�SRVLWLRQV�EDVHG�RQ�SOD\HU�
UDWLQJV�LQ�DWWHPSW�WR�EDODQFH�WHDP�FRPSHWLWLYHQHVV���7KH�WHDPV�DUH�UHGUDZQ�DIWHU�HDFK�
VFKHGXOH���3OD\HUV�HDUQ�SRLQWV�GXULQJ�WKH�VHDVRQ�WR�TXDOLI\�IRU�SOD\RIIV�WR�GHWHUPLQH�WKH�
PHQ¶V�GUDZ�FOXE�FKDPSLRQV��

��� 'HILQLWLRQV�
D�� &XUOLQJ�6HDVRQ� &XUOLQJ�VHDVRQ�LV�IURP�WKH�LQVWDOODWLRQ�RI�WKH�LFH�LQ�6HSWHPEHU�HDUO\�

2FWREHU�WR�WKH�UHPRYDO�RI�WKH�LFH�LQ�$SULO���
E�� 'UDZ�7HDP� 7HDP�PHPEHUV�DQG�SOD\LQJ�SRVLWLRQV�DUH�GHWHUPLQHG�E\�WKH�0HQ¶V�

&RPPLWWHH���
��� $PHQGPHQW�WR�0HQ¶V�'UDZ�&XUOLQJ�5XOHV��

D�� 7KHVH�UXOHV�PD\�RQO\�EH�FKDQJHG�LQ�RQH�RI�WKH�WZR�IROORZ�ZD\V��
L�� 7KH�UXOH�FKDQJH�LV�SURSRVHG�DQG�SDVVHG�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�

0HQ¶V�6HFWLRQ��
LL�� $�UXOH�FKDQJH�LV�SURSRVHG�DQG�DSSURYHG�E\�D�PDMRULW\�RI�DVVLJQHG�VNLSV�SULRU�WR�

WKH�VWDUW�RI�D�VFKHGXOH�RU�LQ�WKH�FDVH�RI�WKH�SOD\RIIV�D�UXOH�FKDQJH�LV�DSSURYHG�E\�
D�PDMRULW\�RI�WKH�VNLSV�ZKR�KDYH�TXDOLILHG�WR�SDUWLFLSDWH�LQ�WKH�SOD\RIIV���5XOH�
FKDQJHV�PDGH�LQ�WKLV�ZD\�DUH�WHPSRUDU\��DQG�DSSO\�RQO\�WR�WKH�VFKHGXOH�DQG�RU�
SOD\RIIV�LQ�TXHVWLRQ��

E�� 'XULQJ�D�VFKHGXOH�RU�WKH�SOD\RIIV��VKRXOG�D�VLWXDWLRQ�QRW�FRYHUHG�E\�H[LVWLQJ�UXOHV�DULVH�
WKDW�UHTXLUHV�D�UXOH�LQWHUSUHWDWLRQ�RU�D�QHZ�UXOH��D�UXOH�VSHFLILF�WR�WKH�VLWXDWLRQ�FDQ�EH�
PDGH�E\�D�FRQVHQVXV�RI�WKH�0HQ¶V�&RPPLWWHH�&KDLU�DQG�DW�OHDVW�WZR�RWKHU�0HQ¶V�
&RPPLWWHH�PHPEHUV���,I�WKH�VLWXDWLRQ�PD\�UHRFFXU��WKH�UXOH�VKDOO�EH�IRUPDOO\�UHYLHZHG��
DPHQGHG��LI�QHFHVVDU\�DQG�DGRSWHG�IROORZLQJ�WKH�DPHQGPHQW�SURFHGXUHV�GHVFULEHG�LQ���
���D���

��� 3OD\HU�5DWLQJ�
D�� 7KH�0HQ¶V�&RPPLWWHH�&KDLU�VKDOO�DSSRLQW�D�5DWLQJ�&RPPLWWHH�SULRU�WR�WKH�VWDUW�RI�HDFK�

FXUOLQJ�VHDVRQ��
E�� 7KH�5DWLQJ�&RPPLWWHH�VKDOO�PHHW�EHIRUH�WKH�ILUVW�VFKHGXOH�RI�HDFK�QHZ�VHDVRQ�KDV�EHHQ�

GUDZQ�LQ�RUGHU�WR�UHYLHZ�SOD\HU�UDWLQJV��
F�� )DFWRUV�LQIOXHQFLQJ�SOD\HU�UDWLQJ�DUH��

L�� %DODQFLQJ�WKH�QXPEHU�RI�SOD\HUV�DW�HDFK�UDWHG�SRVLWLRQ��
LL�� 3HUIRUPDQFH�RI�WKH�SOD\HU�LQ�SULRU�VHDVRQ��
LLL�� 3ULRU�H[SHULHQFH�RI�QHZ�PHPEHUV�WR�WKH�FOXE��
LY�� <HDUV�RI�H[SHULHQFH�ZLWKLQ�FOXE�DW�FXUUHQW�SRVLWLRQ��

G�� 3OD\HU�UDWLQJV�VKDOO�EH�SXEOLVKHG�LQ�WKH�8QLRQYLOOH�&XUOLQJ�5RVWHU��
H�� &KDQJHV�LQ�3OD\HU�UDWLQJV�VKDOO�EH�SRVWHG�RQ�WKH�0HQ¶V�6HFWLRQ�EXOOHWLQ�ERDUG��SULRU�WR�WKH�

VWDUW�RI�HDFK�FXUOLQJ�VHDVRQ��
I�� 3OD\HUV�UHTXHVWLQJ�D�UHYLHZ�RI�WKHLU�UDWLQJ�PD\�VXEPLW�LQ�ZULWLQJ�MXVWLILFDWLRQ�IRU�D�UDWLQJ�

FKDQJH���7KH�5DWLQJ�&RPPLWWHH�VKDOO�UHYLHZ�DOO�VXEPLWWHG�UHTXHVWV�DV�SDUW�RI�WKHLU�
DQQXDO�UDWLQJ�UHYLHZ��

��� 7HDP�&RPSRVLWLRQ�
D�� 7KH�0HQ¶V�&RPPLWWHH�VKDOO�DVVLJQ�SOD\HUV�WR�WHDPV�DQG�SRVLWLRQV��
E�� 7HDPV�ZLOO�EH�UHGUDZQ�HDFK�VFKHGXOH��DWWHPSWLQJ�QRW�WR�DVVLJQ�WKH�VDPH�SOD\HUV�

WRJHWKHU�LQ�FRQVHFXWLYH�VFKHGXOHV��
F�� $�SOD\HU�FDQ�EH�DVVLJQHG�WR��

L�� +LV�UDWHG�SRVLWLRQ��
LL�� 8S�RU�GRZQ�RQH�UDWHG�SRVLWLRQ��
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G�� $WWHPSWV�ZLOO�EH�PDGH�WR�EDODQFH�FRPSHWLWLYHQHVV�RI�WHDPV�ZLWKLQ�HDFK�GUDZ�DQG�WR�
DVVLJQ�SOD\HUV�WR�GUDZV�RQ�WKH�SOD\HUV�SUHIHUUHG�QLJKW�RI�SOD\��

��� 'UDZLQJ�3OD\HUV�2XW�
D�� 3OD\HUV�PD\�EH�GUDZQ�RXW�RI�D�VFKHGXOH�LI�WKHUH�LV�QRW�HQRXJK�WHDPV�LFH�WLPH�DYDLODEOH�

WR�DFFRPPRGDWH�DOO�PHPEHUV�ZKR�KDYH�VLJQHG�XS�IRU�WKH�VFKHGXOH��
E�� $�PHPEHU�VLJQHG�XS�WR�SOD\�GUDZ�FXUOLQJ�RQO\��FDQQRW�EH�GUDZQ�RXW��
F�� 3ULRULW\�RI�VHOHFWLRQ�FULWHULD�IRU�GUDZLQJ�SOD\HUV�RXW�ZKHQ�QHFHVVDU\��

L�� 'HFODUHG�SOD\HU�RQ�D�WHDP�HQWU\�FRPSHWLWLYH�WHDP��
LL�� 3DUWLFLSDWLRQ�LQ�WKH�SUHYLRXV�GUDZV���

G�� $�UHFRUG�RI�SOD\HUV�GUDZQ�RXW�VKDOO�EH�PDLQWDLQHG�E\�WKH�0HQ¶V�&RPPLWWHH�WR�HQVXUH�
FRQVLVWHQF\�RI�PHPEHUV�EHLQJ�GUDZQ�RXW��

H�� $�PHPEHU�QRW�VLJQLQJ�XS�WR�SDUWLFLSDWH�LQ�D�GUDZ��GRHV�QRW�FRQVWLWXWH�D�³GUDZ�RXW´��
��� 3OD\HU�6XEVWLWXWLRQ�

D�� 7KH�IROORZLQJ�VXEVWLWXWLRQ�UXOHV�DSSO\��
L�� $�WHDP�PXVW�KDYH�RQH�RI�LWV�DVVLJQHG�SOD\HUV�SDUWLFLSDWLQJ�IRU�WKH�HQWLUH�JDPH�LQ�

VFKHGXOHG�SOD\�DQG�WZR�RI�LWV�DVVLJQHG�SOD\HUV�LQ�SOD\RII�SOD\��
LL�� 6XEVWLWXWHV�FDQ�RQO\�SOD\�WKHLU�UDWHG�SRVLWLRQ�RU�KLJKHU��
LLL�� 'XULQJ�UHJXODU�VFKHGXOH�SOD\��D�WHDP�PXVW�KDYH�DW�OHDVW�WKUHH�SOD\HUV�

SDUWLFLSDWLQJ�IRU�WKH�HQWLUH�JDPH��
LY�� 'XULQJ�SOD\RIIV��D�WHDP�PXVW�KDYH�IRXU�SOD\HUV�SDUWLFLSDWLQJ�IRU�WKH�HQWLUH�JDPH��
Y�� 'XULQJ�UHJXODU�VFKHGXOH�SOD\��WKH�VXEVWLWXWH�V��PXVW�EH�D�PHPEHU�RI�WKH�0HQ¶V��

6HFWLRQ��EXW�FDQQRW�EH�IURP�WKH�VDPH�VFKHGXOH��
YL�� 7KH�0HQ¶V�&RPPLWWHH�ZLOO�DVVLJQ�VXEVWLWXWHV�ZKHQ�UHTXLUHG�IRU�SOD\RII�JDPHV��

��� 6XEVWLWXWHV�IRU�WKH�ILUVW�JDPH�ZLOO�EH�SOD\HUV�ZKR�ZHUH�DVVLJQHG�WR�D�
GUDZ�WHDP�GXULQJ�WKH�VHDVRQ��EXW�GLG�QRW�TXDOLI\�IRU�WKH�SOD\RIIV��

��� 6XEVWLWXWHV�IRU�VXEVHTXHQW�SOD\RII�JDPHV�ZLOO�EH�SOD\HUV�ZKR�KDYH�EHHQ�
HOLPLQDWHG�IURP�WKH�SOD\RIIV��

��� 6XEVWLWXWH¶V�ZLOO�EH�GUDZQ�IURP�WKH�SRRO�RI�DYDLODEOH�SOD\HUV�ZKR�ZHUH�
HOLJLEOH�IRU�WKH�SOD\RIIV�DW�WKH�SRVLWLRQ�ZKLFK�LV�EHLQJ�VXEVWLXWHG��

YLL�� 3OD\HUV�WKDW�PD\�UHTXLUH�D�VXEVWLWXWH�GXULQJ�WKH�SOD\RIIV�LV�UHVSRQVLEOH�WR�DGYLVH�
WKH�0HQ¶V�&RPPLWWHH�DW�OHDVW����KRXUV�LQ�DGYDQFH�WKDW�D�VXEVWLWXWH�LV�UHTXLUHG��

E�� $Q\�WHDP�XQDEOH�WR�FRPSO\�ZLWK�WKH�VXEVWLWXWLRQ�UXOHV�GHIDXOWV�WKH�JDPH�V��LQ�ZKLFK�WKH�
WHDP�IDLOHG�WR�FRPSO\��

��� 6HDVRQ�)RUPDW�
D�� 7KHUH�VKDOO�EH�WKUHH�VFKHGXOHV�HDFK�FXUOLQJ�VHDVRQ����
E�� 7KH�ILUVW�DQG�VHFRQG�VFKHGXOHV�VKDOO�EH�D�VHYHQ�JDPH�URXQG�URELQ�ZLWK�HDFK�WHDP�

VFKHGXOHG�WR�SOD\�WKH�RWKHU�WHDPV�ZLWKLQ�WKHLU�GUDZ�RQFH����
F�� 7KH�WKLUG�VFKHGXOH�VKRXOG�DOVR�EH�VHYHQ�JDPHV��EXW�PD\�EH�VKRUWHQHG�LI�LFH�WLPH�LV�

LQVXIILFLHQW���
G�� *DPHV�PXVW�EH�SOD\HG�RQ�RU�EHIRUH�WKHLU�VFKHGXOHG�GDWH��
H�� $�ZLQQHU�ZLOO�EH�GHFODUHG�IRU�HDFK�GUDZ�ZLWKLQ�HDFK�VFKHGXOH��
I�� $W�WKH�FRQFOXVLRQ�RI�HDFK�VFKHGXOH�WHDPV�ZLOO�EH�UHGUDZQ��

��� 6FKHGXOH�*DPH�3RLQWV�
D�� 7HDPV�ZLOO�EH�DZDUGHG�SRLQWV�RQ�WKH�IROORZLQJ�EDVLV��

L�� :LQ� ���SRLQWV�
LL�� 7LH� �����SRLQWV�
LLL�� /RVV� ���SRLQW��

E�� 7LHV�WR�GHWHUPLQH�WKH�ZLQQHUV�RI�HDFK�GUDZ�DW�WKH�HQG�RI�HDFK�VFKHGXOH�ZLOO�EH�GHFLGHG�
DV�IROORZV��
L�� 5HVXOWV�RI�JDPHV�EHWZHHQ�WKH�WHDPV�WLHG����
LL�� ,I�QRW�FRQFOXVLYH��WKH�WHDPV�ZLOO�WKURZ�RQH�URFN�HDFK�WHDP��DQ\�SOD\HU��ZLWK�

VZHHSLQJ���&ORVHVW�WR�WKH�EXWWRQ�±�WRXFKLQJ�WKH�ULQJV�ZLQV���7KURZ�RII�LV�WR�RFFXU�
LPPHGLDWHO\�IROORZLQJ�WKH�ODVW�VFKHGXOHG�JDPH��
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F�� 7KH�YLFH�VNLSV�DUH�UHVSRQVLEOH�IRU�HQWHULQJ�DQG�LQLWLDOLQJ�JDPH�UHVXOWV�LQ�WKH�JDPH�UHVXOWV�
ELQGHU�IROORZLQJ�HDFK�JDPH�SOD\HG��

���� 3OD\RIIV�
D�� $W�WKH�FRQFOXVLRQ�RI�WKH�WKLUG�VHULHV�WKHUH�ZLOO�EH�SOD\RIIV�WR�GHWHUPLQH�WKH�'UDZ�7HDP�

&OXE�&KDPSLRQ��
E�� $�SOD\HU�PXVW�VLJQ�XS�IRU�DW�OHDVW�WZR�VFKHGXOHV�GXULQJ�WKH�FXUOLQJ�VHDVRQ�LQ�RUGHU�WR�

TXDOLI\�IRU�WKH�SOD\RIIV��
F�� 3OD\HUV�ZLOO�EH�DVVLJQHG�E\�WKH�SRVLWLRQ�WKH\�SOD\HG�WKH�PDMRULW\�RI�WKHLU�JDPHV�DW��RU�LI�

WLHG��E\�WKHLU�UDWHG�SRVLWLRQ��
G�� 3RLQWV�DUH�DOORFDWHG�E\�DOO�SRLQWV�HDUQHG�E\�WKHLU�DVVLJQHG�GUDZ�WHDPV�GXULQJ�WKH�GXULQJ�

WKH�UHJXODU�VHDVRQ��UHJDUGOHVV�RI�WKHLU�SRVLWLRQ��GLYLGHG�E\�WKH�QXPEHU�RI�JDPHV�WKH\�
ZHUH�HOLJLEOH�WR�SOD\��

H�� 7KH�WRS����SOD\HUV�LQ�HDFK�SRVLWLRQ�ZLOO�TXDOLI\�IRU�WKH�SOD\RIIV���7LHV�DUH�EURNHQ�E\�D�IOLS�
RI�D�FRLQ��

I�� 7KH�WHDPV�ZLOO�EH�IRUPHG�VXFK�WKDW�WKH�VNLS�ZLWK�WKH�KLJKHVW�SRLQW�WRWDO�LV�PDWFKHG�ZLWK�
WKH�YLFH�VNLS��VHFRQG�DQG�OHDG�HDFK�ZLWK�WKH�KLJKHVW�WRWDOV��WKH�VNLS�ZLWK�WKH�QH[W�
KLJKHVW�WRWDO�ZLOO�EH�PDWFKHG�ZLWK�WKH�YLFH�VNLS��VHFRQG��OHDG�KDYLQJ�WKH�QH[W�KLJKHVW�
WRWDOV���7KLV�PDWFKLQJ�SURFHVV�ZLOO�FRQWLQXH�LQ�GHVFHQGLQJ�RUGHU�XQWLO�DOO�VL[WHHQ�WHDPV�
KDYH�EHHQ�ILOOHG��

J�� 7HDPV�ZLOO�EH�VHHGHG�IRU�WKH�SOD\RIIV�EDVHG�RQ�WKHLU�SRLQW�WRWDOV��
K�� 7KH�GUDZ�ZLOO�EH�LQLWLDOO\�VHWXS�WR�PDWFK�WKH�WHDP�ZLWK�WKH�KLJKHVW�VHHGLQJ�DJDLQVW�WKH�

WHDP�ZLWK�WKH�ORZHVW�VHHGLQJ��
L�� 7KH�SOD\RII�VKDOO�EH�D�VLQJOH�NQRFN�RXW�FRPSHWLWLRQ��
M�� 7KH�ZLQQLQJ�WHDP�RI�WKH�'UDZ�3OD\RIIV�DQG�WKH�UXQQHU�XS�ZLOO�KDYH�ILUVW�SULRULW\�WR�

UHSUHVHQW�WKH�FOXE�LQ�WKH�+ROLGD\�,QQ�&KDOOHQJH��WKH�IROORZLQJ�\HDU��
N�� %DVHG�RQ�LFH�DYDLODELOLW\��SOD\RII�JDPHV�VKDOO�EH�VFKHGXOHG�WR�PLQLPL]H�FRQIOLFW�EHWZHHQ�

SOD\RII�JDPHV�RI�RWKHU�6HFWLRQV�RU�'LYLVLRQV�RI�WKH�FOXE�LQ�ZKLFK�PDOH�PHPEHUV�DUH�
HOLJLEOH�WR�SOD\��

���� 5XOHV�RI�3OD\��
L�� 8QOHVV�RWKHUZLVH�QRWHG�&DQDGLDQ�&XUOLQJ�$VVRFLDWLRQ�UXOHV�DSSO\��
�


