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7KH�FRQFHSW�RI�HPSOR\HH�VKDUH�SDUWLFLSDWLRQ�VFKHPHV�ZDV�ILUVW�LQWURGXFHG�LQWR�*UHHN�

OHJLVODWLRQ�VRPH�WHQ�\HDUV�DJR�DQG�WKH�SUDFWLFH�RI�RSHUDWLQJ�VXFK�VFKHPHV�LV�QRW�
ZLGHVSUHDG��,Q�WKH�FXUUHQW�OHJDO�FRQWH[W��PDQ\�LVVXHV�FRQFHUQLQJ�WKH�JUDQW�RI�VKDUHV�

IURP�*UHHN�VXEVLGLDU\�FRPSDQLHV�RI�IRUHLJQ�SDUHQW�FRPSDQLHV�EDVHG�DEURDG�WR�WKHLU�

*UHHN�HPSOR\HHV�WKURXJK�D�6WRFN�2SWLRQ�3ODQ�DUH�UHJXODWHG��+RZHYHU��WDNLQJ�LQWR�
FRQVLGHUDWLRQ�WKDW�*UHHN�FRPSDQ\�DQG�WD[�OHJLVODWLRQ�JRYHUQLQJ�WKLV�LQVWLWXWLRQ�DUH�

DW�D�IDLUO\�HDUO\�VWDJH��D�QXPEHU�RI�SUDFWLFDO�LVVXHV�FDQQRW�EH�DGGUHVVHG�LQ�WKLV�OHJDO�

DQDO\VLV�LQ�D�ILUP�DQG�DXWKRULWDWLYH�PDQQHU�

)XUWKHUPRUH��LW�VKRXOG�EH�HPSKDVL]HG�WKDW�WKH�UHOHYDQW�OHJLVODWLRQ�LV�SULPDULO\�JHDUHG�

WRZDUGV�HQDEOLQJ�WKH�*UHHN�HPSOR\HHV�RI�D�FRPSDQ\�WR�SDUWLFLSDWH�LQ�WKH�GLVWULEXWLRQ�

RI�LWV�SURILWV�RU�RIIHULQJ�WKHP�D�EHQHILW�IRU�WKHLU�SURGXFWLYLW\�UDWKHU�WKDQ�WR�VHUYH�DV�
D�SHUIRUPDQFH�LQFHQWLYH�IRU�LQGLYLGXDO�HPSOR\HHV�
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*UHHN�6HFXULWLHV�/DZV�GR�QRW �UHVWULFW�RIIHUV�RI�VWRFN�RSWLRQV�RU�VHFXULWLHV�WR�*UHHN�

HPSOR\HHV��(PSOR\HH�VWRFN�RIIHULQJV�ZHUH�QRW�SRVVLEOH�XQGHU�*UHHN�6HFXULWLHV�/DZ�
DERXW�ILIWHHQ�\HDUV�DJR��8QGHU�WKH�FXUUHQW�OHJDO�V\VWHP��WKH\�DUH�SRVVLEOH��ZLWKRXW�

DQ\�VHFXULWLHV�H[HPSWLRQV��7KHLU�JHQHUDO�SULQFLSOHV�DUH�UHJXODWHG�E\�D�QXPEHU�RI�

ODZV��WKH�PRVW�LPSRUWDQW�DUH�/DZV�1XPEHU������������DQG�����������DQG�SUHVLGHQ�
WLDO�GHFUHH�1XPEHU����������

)XUWKHUPRUH��WKH�FRPELQHG�LQWHUSUHWDWLRQ�DQG�DSSOLFDWLRQ�RI�ERWK�WKH�OHJLVODWLRQ�RQ�
6WRFN�2SWLRQ�3ODQV��LQFOXGLQJ�SUHVLGHQWLDO�GHFUHHV��HWF��JRYHUQLQJ�WKH�HVWDWH�RI�6WRFN�

2SWLRQ�3ODQV��WKHVH�ODZV�GR�QRW�IRUP�D�VHSDUDWH�ERG\�RI�ODZ�EXW�DUH�LQVWHDG�D�SDUW�
RI� WKH�EURDGHU�FDWHJRU\�RI�&RPPHUFLDO�/DZ���DQG�WKH�JHQHUDO�SULQFLSOH�RI�/DERU�

/DZ��DFFRUGLQJ�WR�ZKLFK�DO O �HPSOR\HHV�DUH�HQWL W OHG� WR�IDLU �DQG�HTXDO � WUHDWPHQW� �

SURYLGH�WKDW�DOO�HPSOR\HHV��VDODULHG��SDUW�WLPH��HWF���KDYH�WKH�ULJKW�WR�DFTXLUH�VKDUHV��
+RZHYHU��GLVFULPLQDWLRQ�RQ�REMHFWLYH�JURXQGV��VXFK�DV�WKH�VHQLRULW\�� WKH�SRVLWLRQ�

KH OG �E\ � WKH �HPSOR\HH � �RU � WKH �DPRXQW � VDYHG� �D UH �FRQV LGHUHG � ODZIXO �F U L WH U LD � IRU �

HVWDEOLVKLQJ�HOLJLELOLW\�IRU�SDUWLFLSDWLRQ�LQ�DQ�LQFHQWLYH�VFKHPH��,Q�RWKHU�ZRUGV��LW�LV

�����%DKDV��*UDPDWLGLV�	�3DUWQHUV��$WKHQV�
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,QWHUQDWLRQDO�(PSOR\HH�(TXLW\�3ODQV��0�.��6DPVD��.�6��6FKHOGW��HGV����.OXZHU�/DZ�,QWHUQDWLRQDO��
������,6%1��������������



��� ,QWHUQDWLRQDO�(PSOR\HH�(WMXLWY�3ODQV��3DUWLFLSDWLRQ�%H\RQG�%RUGHUV

SRVVLEOH�WKDW�WKH�6WRFN�2SWLRQ�3ODQ�LQFOXGHV�GLIIHUHQW�SURYLVLRQV�IRU�HPSOR\HHV�DQG�

H[HFXWLYHV��)RU�H[DPSOH��D�6WRFN�2SWLRQ�3ODQ�PD\�RIIHU�WKH�SRVVLELOLW\�WR�HPSOR\HHV�
WR�VDYH�XS�WR�����RW�WKHLU�PRQWKO\�ZDJHV�DQG�WR�H[HFXWLYHV�����RU�PRUH�

7KH�DSSOLFDWLRQ�RI�*UHHN�6HFXQWLHV�/DZV�GRHV�QRW �GHSHQG�HLWKHU�RQ�WKH�QXPEHU�RI�
LQGLYLGXDOV�WR�ZKRP�WKH��VHFXULW LHV�RIIHU��RU��6WRFN�2SWLRQ�3ODQ��LV�PDGH��RU�RQ�

WKH�YDOXH�RW�WKDW�SDUWLFXODU�RIIHULQJ�PDGH�WR�DOO �UHOHYDQW�HPSOR\HHV��7KHUH�DUH�QR�

VXFK�OLPLWDWLRQV�LPSRVHG�XQGHU�*UHHN�6HFXULWLHV�/DZV�

5HJDUGLQJ�WKH�LPSOHPHQWDWLRQ�DQG�IXQFWLRQ�RI�D�6WRFN�2SWLRQ�3ODQ�DQG�WKH�RIIHULQJ�

RI�VHFXUL W LHV�RU �VWRFN�RSWLRQV� WR�HPSOR\HHV�RI�D�*UHHN�VXEVLGLDU\�E\�D�FRPSDQ\�

KDYLQJ�LWV�VHDW�DEURDG��WKH�UHTXLUHPHQWV�WR�EH�PHW�DUH�GHWHUPLQHG�E\�WKH�FRUUHVSRQ�
GHQW�JRYHUQLQJ�OHJLVODWLRQ��(VSHFLDOO\�ZLWK�UHJDUG�WR�PXOWLQDWLRQDO�FRPSDQLHV��ZKRVH�

VKDUHV�DUH�XVXDOO\�OLVWHG�LQ�D�6WRFN�([FKDQJH�DEURDG��LW�LV�YHU\�FXVWRPDU\�WKDW�WKH�

VDPH�FULWHULD�DQG�FRQGLWLRQV�DUH�GHWHUPLQHG�IRU�WKH�HPSOR\HHV�RI�DOO�WKH�FRPSDQLHV�
ZRUOGZLGH�DV�D�JURXS��$V�D�UHVXOW��VKDUHV�RI�WKH�SDUHQW�FRPSDQ\�PD\�EH�JUDQWHG�WR�

DOO�HPSOR\HHV�XQGHU�WKH�VDPH�WHUPV�DQG�FRQGLWLRQV�ZLWK�DPHQGPHQW�IRU�DQ\�*UHHN�

VHFXULWLHV�ODZV�
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7UHDVXU\�VKDUHV�GR�QRW �H[LVW�XQGHU�*UHHN�OHJLVODWLRQ��)XUWKHUPRUH��RXU�ODZV�GR�QRW�

SHUPLW�XQLVVXHG�VKDUHV�WR�EH�XVHG�WR�VDWLVI\�REOLJDWLRQV�XQGHU�D�FRPSHQVDWRU\�VWRFN�
SODQ��&RQVHTXHQWO\��RQO\�H[LVWLQJ�VKDUHV�PD\�EH�RIIHUHG�LQ�VXFK�LQVWDQFHV�

$V�VWDWH�DERYH��WUHDVXU\�VKDUHV�GR�QRW�H[LVW�IURP�D�*UHHN�SRLQW�RI�YLHZ��WKHUHIRUH�

WKHLU�RIIHU�ZRXOG�EH�LPSRVVLEOH�XQGHU�*UHHN�ODZ�E\�D�*UHHN�FRPSDQ\��2Q�WKH�RWKHU�
KDQG��D�IRUHLJQ�FRPSDQ\�PD\�XVH�WUHDVXU\�VKDUHV�IRU�D�VXEVLGLDU\�LQ�*UHHFH�XQGHU�
WKH�FRQGLWLRQ�WKDW�WKH�IRUHLJQ� ODZ�JRYHUQV� WKH�6WRFN�2SWLRQ�3ODQ� �$Q\�DPRXQWV �

GHULYHG�IURP�WKH�H[HUFLVH�RI� WKHVH�VKDUHV�ZLOO �EH� WD[HG�DFFRUGLQJ�WR�*UHHN�/DZ�
DV�LQFRPH�

6LPLODUO\��D�IRUHLJQ�FRPSDQ\�PD\�XVH�XQLVVXHG�VKDUHV�IRU�D�VXEVLGLDU\�LQ�*UHHFH�
XQGHU � WKH �FRQGL W LRQ � WKD W � WKH � IRUH LJQ � ODZ�JRYHUQV � WKH �6 WRFN �2SW LRQ �3ODQ � �$Q\�

DPRXQWV�GHULYHG�IURP�WKH�H[HUFLVH�RI�WKHVH�VKDUHV�ZLOO�DOVR�EH�WD[HG�DFFRUGLQJ�WR�

*UHHN�/DZ�DV�LQFRPH�
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3OHDVH�VHH�6HFWLRQ�O�E��LPPHGLDWHO\�DERYH�
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7KH�UXOHV�UHJDUGLQJ�*UHHN�6HFXULWLHV�/DZV�DSSO\�WR�DO O � WKH�HPSOR\HHV�RW�WKH�

FRPSDQ\��� L � H � � 6RFLHWH���$QRQ\PH�����DV��ZHOO��DV��WR��WKRVH��HQJDJHG�E\��LWV��DUWLXD�
FRPSDQLHV�



*UHHFH ����

0RUHRYHU��WKH�OHJLVODWLRQ�RQ�6WRFN�2SWLRQ�3ODQV�VSHFLILFDOO\�DSSOLHV�HYHQ�WR�LQGHSHQ�
GHQW�FRQWUDFWRUV��VXFK�DV�WKH�%RDUG�RI�'LUHFWRUV�DQG�0DQDJHUV��ZKR�GR�QRW�KDYH�D�
FRQWUDFW�RI�HPSOR\PHQW��+RZHYHU�� WKHUH�ZLOO �EH�D�GLIIHUHQWLDWLRQ�ZLWK�UHVSHFW�WR�

LQGHSHQGHQW�FRQWUDFWRUV�RQ�WD[DWLRQ�PDWWHUV�SHUWDLQLQJ�WR�WKH�VWRFN�RSWLRQV�

,QGHSHQGHQW�FRQWUDFWRUV�FDQ�DOVR�SDUWLFLSDWH�LQ�WKH�FRPSDQ\
V�6WRFN�2SWLRQ�3ODQ�

XQGHU�WKH�VDPH�WHUPV�DQG�FRQGLWLRQV��WKH�VDPH�REOLJDWLRQV�DQG�ULJKWV��DV�WKH�FRPSDQ\
V�

HPSOR\HHV��7KHUH�DUH�QR�IXUWKHU�UHTXLUHPHQWV�
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,Q�FDVH�RI�IXWXUH�RIIHULQJV�XQGHU�WKH�VDPH�FRPSHQVDWRU\�6WRFN�2SWLRQ�3ODQ��DQ\�
DGGLWLRQDO�IXWXUH�JUDQW�UHTXLUHV�ILUVW�RI�DOO�WKH�SD\PHQW�RI�VRFLDO�VHFXULW\�FRQWULEXWLRQV��
7KH�SD\PHQW�RI�VRFLDO�VHFXULW\�FRQWULEXWLRQV�LV�LQGHSHQGHQW�RI�WD[DWLRQ�LQ�*UHHFH��

5HJDUGOHVV�RI�WKH�*UHHN�HPSOR\HH
V�SDUWLFLSDWLRQ�LQ�WKH�6WRFN�2SWLRQ�3ODQ��VRFLDO�
VHFXULW\�FRQWULEXWLRQV�ZLOO �EH�SDLG�RQFH�D�PRQWK�EHIRUH�WKH�SD\PHQW�RI�WKH�VDODU\�
WDNHV�SODFH��&RQVHTXHQWO\��LI�DQ\�GLIIHUHQFH�RFFXUV�EHWZHHQ�WKH�PDUNHW�YDOXH�RI�WKH�

VKDUHV �D W � WKH � W LPH�RI �H[HUF LVH �DQG� WKH �SU LFH �SDLG �E\� WKH �*UHHN�HPSOR\HH � � VXFK�
GLIIHUHQFH�LV�VXEMHFW�RQO\�WR�WD[DWLRQ�DQG�QRW�WR�VRFLDO�VHFXULW\�FRQWULEXWLRQV�

,Q�FDVH�RI�D�VDODU\�EDVHG�UHODWLRQVKLS��VRFLDO�VHFXULW\�FRQWULEXWLRQV�DUH�ZLWKKHOG�DQG�

SDLG�E\�WKH�*UHHN�HPSOR\HU�HDFK�PRQWK��(DFK�*UHHN�HPSOR\HU�LV�UHTXLUHG�WR�SD\�
LQ�VRFLDO�VHFXULW\�FRQWULEXWLRQV�DW�D�IL[HG�SHUFHQWDJH�RI�WKH�*UHHN�HPSOR\HH
V�PRQWKO\�

VDODU\�LQFOXGLQJ�WKH�WD[DEOH�YDOXH�RI�HPSOR\HH�VKDUHV�EHQHILWV��6RFLDO�VHFXULW\�FRQWULEX�
WLRQV�DUH�HTXLYDOHQW�WR��������RI�WKH�*UHHN�HPSOR\HH
V�PRQWKO\�VDODU\��)URP�WKH�
DERYH�DPRXQW ��������LV �SDLG�E\� WKH�*UHHN�HPSOR\HH�DQG�ZLWKKHOG�IURP�KLV�KHU �

VDODU\�E\�WKH�*UHHN�HPSOR\HU��)RU�WKLV�UHDVRQ��ZKHUH�DQ�HPSOR\HU�FRPSDQ\�RSHUDWHV�
D �6 WRFN �2SW LRQ �3 ODQ � � L W � VKRXOG �GHGXF W �HDFK �PRQWK � I URP� WKH �*UHHN �HPSOR\HH 
 V �
PRQWKO\�VDODU\�LWV�LQVXUDQFH�FRQWULEXWLRQV��&RQVHTXHQWO\��PRQWKO\�VDYLQJ�FRQWUL�

EX W LRQV �ZL O O �EH �PDGH �E\ � WKH �SDU W L F LSDQ W �D I WH U � WKH �GHGXF W LRQ �RI � VRF LD O � VHFXU L W\ �
FRQWULEXWLRQV�
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6LQFH�*UHHN�6HFXULWLHV�/DZV�GR�QRW�DSSO\�WR�DQ�HPSOR\HH�FRPSHQVDWRU\�VWRFN�SODQ�
RIIHUHG�WR�*UHHN�HPSOR\HHV��WKHUH�DUH�QR�W\SHV�RI�DQQXDO�VHFXULWLHV�ILOLQJV�UHTXLUHG�
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7KHUH�DUH�QR�H[SOLFLW�OHJDO�SURYLVLRQV�LPSRVLQJ�WKH�WUDQVODWLRQ�RI�)RUHLJQ�/DQJXDJH�
'RFXPHQWV�LQWR�*UHHN��+RZHYHU��SUDFWLFDO�UHDVRQV�GLFWDWH�WKHLU�WUDQVODWLRQ��,W�VKRXOG�

EH�DOVR�QRWLFHG�WKDW��VLQFH�WKH�SULQFLSDO�IHDWXUHV�RI�WKH�6WRFN�2SWLRQ�3O\�Q�VKRXOG�EH�

SUHVHQWHG�WR�WKH�*UHHN�HPSOR\HHV�WKURXJK�D�SURPRWLRQ�DQG�LQIRUPDO@�� 
H�PDWHULDO��LW�
LV�REYLRXV�WKDW�WKH�UHOHYDQW�GRFXPHQWDWLRQ�VKRXOG�EH�LQ�*UHHN�
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�D� 0HWKRG �RI �&RPPXQLFD W LRQ �RI � WKH �2IIH U � �L�H��PDQQHU � � W LPLQJ �
IR UP�DQG � FRQ WHQ W �

&RPPXQLFDWLRQ�PDWHULDO�� L � H � � DSSOLFDWLRQ�IRUPV��H[SODQDWRU\�ERRNOHWV��DQG�OHWWHUV�RI�
LQYLWDWLRQ��PXVW�QRW�FRQWDLQ�PLVOHDGLQJ�LQIRUPDWLRQ�RU�DGYHUWLVLQJ�DQG�VKRXOG�H[SODLQ�

WKH�SULQFLSOH�IHDWXUHV�RI�WKH�6WRFN�2SWLRQ�3ODQ��'HWDLOHG�LQIRUPDWLRQ�DQG�FODULILFDWLRQ�

VKRXOG�DOZD\V�EH�SURYLGHG�ZKHQ�UHTXHVWHG�E\�WKH�SHUVRQQHO�RU�WKH�*UHHN�FRPSDQ\
V�
HPSOR\HH�RUJDQL]DWLRQ��:KDW�GHWHUQXQHV�ZKHWKHU�LQIRUPDWLRQ�LV�PLVOHDGLQJ�LV�EDVHG�

RQ�WKH�JHQHUDO�SULQFLSOHV�RI�*UHHN�/DZ��VXFK�DV�JRRG�IDLWK�DQG�WUXVW�LQ�WKH�UHODWLRQV�

EHWZHHQ�WKH�*UHHN�HPSOR\HU�FRPSDQ\�DQG�LWV�*UHHN�HPSOR\HHV���7KH�FRPPXQLFD�
WLRQV�DLP�DW�DGYLVLQJ�WKH�*UHHN�HPSOR\HHV�RI�WKH�6WRFN�2SWLRQ�3ODQ
V�GHWDLOV��DV�ZHOO�

DV�RI�WKH�FRPSDQ\
V�REOLJDWLRQV�DQG�ULJKWV� �7KHUHIRUH� � WKH�FRPPXQLFDWLRQ�KDV�WR�

FRQWDLQ�XVHIXO�DQG�DFWXDO�LQIRUPDWLRQ��)XUWKHUPRUH��WKH�/DZ�RQ�$GYHUWLVLQJ�IRUELGV�
WKH�LQFOXVLRQ�RI�DGYHUWLVHPHQWV�RQ�VXFK�GRFXPHQWV�

�E� ( O H F W U RQ L F �&RPPXQ L FD W L RQ V

(OHFWURQLF�FRPPXQLFDWLRQV�DUH�SHUPLWWHG�SXUVXDQW�WR�WKH�UHOHYDQW�*UHHN�OHJLVODWLRQ��
,QIRUPDWLRQ�VXFK�DV�JXLGHOLQHV��HPSOR\HH�ERRNOHWV�DQG�LQFRPSOHWH�DSSOLFDWLRQ�IRUPV�

JLYHQ� WR�*UHHN�HPSOR\HHV�DW � WKH�W LPH�RI� LQYLWDWLRQ�WR�SDUWLFLSDWLRQ�LQ�WKH�6WRFN�
2SWLRQ�3ODQ��VKRXOG�QRW�FRQVWLWXWH��SHUVRQDO�GDWD���SURYLGHG�WKDW�VXFK�GRFXPHQWV�
GR�QRW�GHWDLO�DQ\�VSHFLILF�LQIRUPDWLRQ�UHODWHG�WR�DQ\�SDUWLFXODU�HPSOR\HH�

0RUHRYHU � � WKH�(XURSHDQ�'LUHFW LYH�����������RQ�HOHFWURQLF �V LJQDWXUH �KDV �EHHQ�

UDWLILHG�E\�*UHHFH�XQGHU�3UHVLGHQWLDO�'HFUHH�1R����������������5HFHQW�OHJLVODWLRQ�
SURYLGHV�WKDW�HOHFWURQLF�VLJQDWXUHV�ZLOO�EH�FRQVLGHUHG�DV�KDQG�ZULWWHQ�SURYLGHG�WKDW�

FHUWDLQ�UHTXLUHPHQWV�DUH�VHW�RXW�LQ�WKH�OHJLVODWLRQ�LQ�UHODWLRQ�WR�WKH�DXWKHQWLFLW\�DQG�

VHFXULW\�DUH�PHW�

,Q�DOO�FDVHV��WKH�XVH�RI�UHVWULFWHG�DFFHVV��H�J���WKURXJK�WKH�XVH�RI�D�SDVVZRUG��LV�YLWDO�

IRU�WKH�SURWHFWLRQ�RI�HDFK�*UHHN�HPSOR\HH
V�SHUVRQDO�GDWD��$FFHVV�WR�SHUVRQDO�GDWD�

VKRXOG�EH�UHVWULFWHG�WR�WKH�LQGLYLGXDO�*UHHN�HPSOR\HH�DQG�WKH�GDWD�FRQWUROOHU�RQO\�

�SOHDVH�VHH�6HFWLRQ���F��LPPHGLDWHO\�EHORZ��

�F� ,PSDF W �R I �'D WD �3 UR WHF W LRQ �R U �'D WD �3 U LYDF\ �5XOHV

*UHHN�OHJLVODWLRQ�SURYLGHV�IXOO�SURWHFWLRQ�RI�SHUVRQDO�GDWD�WKURXJK�D�QXPEHU�RI�ODZV�

DQG � UHJX OD W LRQV � � LQF OXG LQJ �/DZ�1XPEHU ����� ����� � �ZK LFK � LPSOHPHQ WHG � WKH �
(XURSHDQ�&RQYHQWLRQ�RQ�SHUVRQDO�GDWD�SURWHFWLRQ���%\�YLUWXH�RI�WKH�UHOHYDQW�SURYLV�

LRQV��*UHHN�HPSOR\HHV��DQG�SRVVLEO\�LQGHSHQGHQW�FRQWUDFWRUV��VKDOO�JLYH�WKHLU�FRQVHQW�

WKURXJK�WKH�DSSOLFDWLRQ�IRUP��H�J���VWRFN�RSWLRQ�DJUHHPHQW��UHJDUGLQJ�WKHLU�SDUWLFLSD�
WLRQ�LQ�WKH�6WRFN�2SWLRQ�3ODQ�

)XUWKHUPRUH��LI�SHUVRQDO�GDWD�RI�WKH�*UHHN�SDUWLFLSDQWV�DUH�WR�EH�GLVFORVHG�WR�D�W�LU�

SDUWV
�IRU�SXUSRVHV��UHODWHG�WR��WKH��LPSOHPHQWDWLRQ��RI�WKH�6WRFN�2SWLRQ��A�,MQ�



*UHHN�LQGLYLGXDO�PXVW�FRQVHQW�LQ�ZULWLQJ�WR�WKH�GLVFORVXUH�RW�SHUVRQDO�GDWD�DQG�PD\�

RLVR�VSHFLI\�KRZ�WKH�GDWD�FDQ�EH�XVHG�

/DZ�1XPEHU �����������DQG� WKH � UHFHQW �GHF LV LRQ �RI � WKH �*UHHN�'DWD �3URWHF W LRQ �

$XWKRULW\�KDYH�VLPSOLILHG�WKH�SURFHGXUHV�RQ�WKH�GDWD�SULYDF\�DQG�SURWHFWLRQ�FRQWURO�
IRU�FRXQWULHV�ZKLFK�DUH�QRQ�PHPEHUV�RI�WKH�(XURSHDQ�8QLRQ��$FFRUGLQJ�WR�WKHVH�

WZR�ODZV��LI�WKH�HPSOR\HU�FRPSDQ\�KDV�DGKHUHG�WR�6DIH�+DUERXU�3ULQFLSOHV��QDPHO\�

D�QXPEHU�RI�3ULQFLSOHV�RI�PLQLPXP�SURWHFWLRQ��ZKLFK�DUH�DOPRVW�LGHQWLFDO�WR�WKH�
UHTXLUHPHQWV�VHW�IRUWK�LQ�WKH�&RXQFLO
V�'LUHFWLYH�RQ�WKH�VDPH�VXEMHFW�DQG�IROORZHG�

E\�PHPEHU�6WDWHV�RI�WKH�(XURSHDQ�8QLRQ���WKHQ�WKH�RQO\�UHTXLUHPHQW�IRU�FRPSO\LQJ�

ZLWK�WKH�GDWD�SULYDF\�UXOHV�LV�WKH�ZULWWHQ�FRQVHQW�RI�WKH�LQGLYLGXDO��ZKRVH�SHUVRQDO�
GDWD�ZLOO�EH�WUDQVIHUUHG�

,Q�FDVH�WKH�HPSOR\HU�FRPSDQ\�KDG�QRW�DGKHUHG�WR�6DIH�+DUERXU�3ULQFLSOHV��WKHQ�WKH�
HPSOR\HU�FRPSDQ\�QHHGV�WR�REWDLQ�WKH�LQGLYLGXDO
V�ZULWWHQ�FRQVHQW��DV�ZHOO�DV�VLJQ�

�WRJHWKHU�ZLWK�LWV�*UHHN�VXEVLGLDU\��D�FRQWUDFW�ZKLFK�FRQWDLQV�WKH�VWDQGDUG�FODXVHV�

SURYLGHG�E\� WKH �(&�'LUHF W LYH �������(&�DQG�FRPPLW � WKHPVHOYHV � WKD W � WKH\�ZL O O �
IROORZ�WKHVH�FODXVHV�
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�D� 7KH �3XUFKDVH �DQG �+ROG LQJ �R I �)RUH LJQ �6HFXU L W L H V

*UHHFH �KDV � UD W L I LHG � WKH �(XURSHDQ�'LUHF W LYHV ��������((&�DQG��������((&�DQG�

DEROLVKHG�DO O �H[FKDQJH�FRQWUROV�RQ�WKH�PRYHPHQW�RI�FDSLWDO �EHWZHHQ�*UHHFH�DQG�
RWKHU�PHPEHU�VWDWHV�RI�WKH�(XURSHDQ�8QLRQ�

)XUWKHUPRUH��WKHUH�DUH�QR�OHJDO�EDUULHUV�RQ�FXUUHQF\�H[FKDQJH�WUDQVDFWLRQV�EHWZHHQ�

*UHHFH�DQG�QRQ�PHPEHU�6WDWHV�RI�WKH�(XURSHDQ�8QLRQ�ZKLFK�DUH�UHJXODWHG�E\�WKH�
*RYHUQRU�RI�WKH�%DQN�RI�*UHHFH�

+RZHYHU��HYHQ�WKRXJK�WKHUH�DUH�QR�UHVWQFWLRQV�RQ�WKH�WUDQVIHU�RI�IXQGV�WR�WDNH�XS�DQ�
RIIHU�RI�VKDUHV��WKH�SD\PHQW�PXVW�EH�URXWHG�WKURXJK�D�FRPPHUFLDO�EDQN�LQ�*UHHFH�
ZKLFK�LV�REOLJHG�WR�NHHS�UHFRUGV�RI�DOO�WKH�DERYH�PHQWLRQHG�H[FKDQJH�WUDQVDFWLRQV�

�E� 5HVSRQV LE L O L W\ � IRU �([FKDQJH �&RQW UR O �$SSO LFD W LRQV

6LQFH�WKHUH�DUH�QR�H[FKDQJH�FRQWUROV�XQGHU�*UHHN�/DZ�DIIHFWLQJ�WKH�SXUFKDVH�RU�

KROGLQJ�RI�IRUHLJQ�VHFXULWLHV��WKHUH�LV�QR�H[FKDQJH�FRQWURO�DSSOLFDWLRQ�UHTXLUHPHQW��

7KHUHIRUH��QR�H[FKDQJH�FRQWURO�SHUPLW�LV�UHTXLUHG�

�F� 7 UDQVDF W L RQ �5HSR U W L QJ �5HTX L U HPHQ W V

6LQFH�WKHUH�DUH�QR�H[FKDQJH�FRQWUROV�XQGHU�*UHHN�/DZ�DIIHFWLQJ�WKH�SXUFKDVH�RU�

KROGLQJ�RI �IRUHLJQ�VHFXUL W LHV � � WKHUH� LV �QR�H[FKDQJH�FRQWURO � W UDQVDFWLRQ�UHSRUWLQJ�
UHTXLUHPHQW��7KHUH�DUH�QR � VLWXDWLRQV�LQ�ZKLFK�WKH�FXUUHQF\�WUDQVDFWLRQV�VKRXOG�EH�

UHSRUWHG�WR�JRYHUQPHQWDO�DXWKRULWLHV�
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6LQFH�WKHUH�DUH�QR�H[FKDQJH�FRQWUROV�XQGHU�*UHHN�/DZ�DIIHFWLQJ�WKH�SXUFKDVH�RU�

KROGLQJ�RI�IRUHLJQ�VHFXULWLHV��WKHUH�LV�QR�H[FKDQJH�FRQWURO�UHVWULFWLRQV�ZKLFK�DIIHFW�
WKH�DELOLW\�WR�XVH�FDVKOHVV�H[HUFLVHV��&DVKOHVV�H[HUFLVHV�DUH�SHUPLVVLEOH�XQGHU�*UHHN�ODZ�

��� � � �/$%25�/$:6
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7KHUH � LV �QR � OHJDO � UHTXLUHPHQW � IRU � WKH �6WRFN�2SW LRQ�3ODQ� WR �EH�DSSURYHG�E\� WKH �
*UHHN�HPSOR\HHV
�RUJDQL]DWLRQV��&RQVXOWLQJ�ZLWK�WKH�ZRUNHU
V�UHSUHVHQWDWLYHV�RQ�WKH�

6KDUH�2SWLRQ�3ODQ�KRZHYHU�HQVXUHV�FRQWLQXHG�ZRUNLQJ�VWDELOLW\�DQG�PLJKW�DOVR�OHDG�
WR �D �PRUH� I OH[LEOH �DQG�VXL WDEOH �FRPSHQVDWRU\�V WRFN�SODQ� �1HYHU WKHOHVV � � WKH �6$�
FRPSDQ\�� L � H � � 6RFLHWH�$QRQ\PH��KDV�WKH�REOLJDWLRQ�WR�GUDIW�D�GHWDLOHG�OLVW �RI�DOO �
EHQHILFLDULHV�DQG�VXEPLW�LW�WR�WKH�(PSOR\HHV
�&RXQFLO��,Q�*UHHFH��WKH�UROH�RI�XQLRQV�

L V �TX L WH �DF W LYH � � , W � L V �EH W WH U � WR �S URY LGH �:RUN �&RXQFL O V �ZL WK �D � O L V W �R I � WKH �*UHHN �
HPSOR\HHV�ZKR�ZLO O �SDUW LFLSDWH� LQ� WKH�6WRFN�2SWLRQ�3ODQ�IRU � WKH�UHDVRQV�DERYH�
PHQW LRQHG � �DV �ZHO O � DV � IRU � WKHP� WR �FKHFN � L I � WKH �SU LQF LS OH �RI �HTXD O � W UHD WPHQW � L V �

REVHUYHG�
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%HQHILW�XQGHU�D�6WRFN�2SWLRQ�3ODQ�ZLOO�QRW �EH�DXWRPDWLFDOO\�LQFRUSRUDWHG�LQWR�WKH�
*UHHN�HPSOR\HH
V�ODERU�FRQWUDFW��+RZHYHU��VSHFLDO�SURYLVLRQV�VKRXOG�EH�PDGH�LQWR�

WKH�FRQWUDFW�RI�HPSOR\PHQW�UHJDUGLQJ�WKLV�PDWWHU��,W�LV�SRVVLEOH�IRU�WKH�6WRFN�2SWLRQ�
3ODQ�WR�SURYLGH�WKDW�WKH�EHQHILWV�ZLOO�QRW�EH�LQFRUSRUDWHG�LQWR�WKH�ODERXU�FRQWUDFWV�

RI�*UHHN�HPSOR\HH��DV�ZHOO�DV�SURYLGH�WKDW�WKH\�ZLOO�EH�SDUW�RI�ODERXU�FRQWUDFWV�

�F� , Q F O X V L R Q � R I � % H Q H I L W V � D V � � 3 H Q V L R Q D E O H � � ( D U Q L Q J V

$FFRUGLQJ�WR�*UHHN�OHJLVODWLRQ��WKH�EHQHILWV�XQGHU�WKH�6WRFN�2SWLRQ�3ODQ�DUH�QRW �
SHQVLRQDEOH��7KHUHIRUH��EHQHILWV�UHFHLYHG�E\�D�*UHHN�HPSOR\HH�XQGHU�D�6WRFN�2SWLRQ�

3ODQ �ZL O O �QR W �EH� LQFOXGHG�ZLWKLQ � WKH �GHI LQL W LRQ�RI ��VDODU\� � IRU � WKH �SXUSRVHV �RI �
GHWHUPLQLQJ�ZKDW�KLV�RU�KHU�SHQVLRQ�LV�XSRQ�UHWLUHPHQW�

�G� & U H D W L R Q � R I � 9 H V W H G � 5 L J K W V

7KH�RIIHULQJ�RI�WKH�6WRFN�2SWLRQ�3ODQ�PD\�FUHDWH�YHVWHG�ULJKWV�WR�WKH�EHQHILW�RI�WKH�

*UHHN�HPSOR\HHV��+RZHYHU��LW�LV�DOVR�SRVVLEOH�WKDW�WKH�FRPSHQVDWRU\�VWRFN�SODQ�FDQ�
PHQWLRQ�WKDW�DQ\�ULJKWV�VKDOO�UHODWH�WR�D�VSHFLILF�FRPSHQVDWRU\�VWRFN�SODQ�V�F\FOH�DQ�

WKDW�WKH�SDUWLFLSDQW�HPSOR\HHV�VKDOO�QRW�KDYH�DQ\�ULJKW�WR�FRQWLQXRXV�SDUWLFLSDWLRQ�

LQ�WKH�3ODQ�

,Q�JHQHUDO��WKH�FRPSDQ\�WKDW�LV�WHUPLQDWLQJ�WKH�6WRFN�2SWLRQ�3ODQ�FDQQRW�ELUQS��



*UHHFH ���

�FDQFHO 
 � WKH�6WRFN�2SWLRQ�3ODQ��7DNLQJ�LQWR�FRQVLGHUDWLRQ�WKDW�DQ\�6WRFN�2SWLRQ�

SODQ�PHQWLRQV�LWV�GXUDWLRQ�� L � H � � �WKUHH�\HDUV���DV�ZHOO�DV�WKH�FDXVHV�WRU�LWV�GHQRXQFHPHQW�
RQ�WKH�SDUW �RI� WKH�HPSOR\HU�FRPSDQ\�RU�WKH�*UHHN�HPSOR\HHV��ZKLFK�KDYH�WR�EH�

LPSRUWDQW���WKH�HPSOR\HU�FRPSDQ\�VKRXOG�DOVR�VWDWH�LQ�WKH�6WRFN�2SWLRQ�3ODQ�VXFK�

HYHQWXDOLWLHV�

� H � � � � 5 H FRY H U \ � R I �%HQ H I L W V � L Q � D Q �$F W L R Q � I R U �8Q I D L U �' L VP L V V D O

,Q�FDVH�RI�DQ�DFWLRQ�IRU�XQIDLU�GLVPLVVDO��DOO�SRWHQWLDO�EHQHILWV�XQGHU�WKH�FRPSHQVDWRU\�
VWRFN�SODQ�DUH�UHFRYHUDEOH��EHFDXVH�XVXDOO\�WKH�FRPSHQVDWRU\�VWRFN�SODQ�VWDWHV�WKDW�

LQ�FDVH�D�*UHHN�HPSOR\HH�LV�GLVPLVVHG��KH�RU�VKH�VKDOO�EH�HQWLWOHG�WR�WKH�FRPSHQVDWRU\�
VWRFN�SODQ
V�EHQHILWV�XS�XQWLO�WKH�GDWH�RI�GLVPLVVDO��

*UHHN�/DZ�LV �YHU\�SURWHFW LYH�RI �HPSOR\HHV 
 � U LJKWV � �$OWKRXJK�L W � LV �QRW �VSHFLDO O\�

VWLSXODWHG��LW�LV�DUJXDEOH�WKDW�D�*UHHN�HPSOR\HH�FDQQRW�IRUIHLW�KLV�ULJKWV�XQGHU�D�6WRFN�
2SWLRQ�3ODQ�� L � H � � ULJKWV�DOUHDG\�YHVWHG��ULJKWV�WKH�HPSOR\HH�KDV�RQ�VKDUHV�DOUHDG\�

H[HUFLVHG���,W�ZRXOG�EH�KDUGO\�SHUPLVVLEOH�XQGHU�*UHHN�/DZ�WR�GHSULYH�DQ�HPSOR\HH�

IURP�KLV�LQFRPH�
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7KH�SRVLWLRQ�RQ�WKH�PDWWHU�ZKHWKHU�WKHUH�DUH��IDYRXUDEOH��WD[�EHQHILWV�DYDLODEOH�LQ�

UHODWLRQ�WR�D�6WRFN�2SWLRQ�3ODQ�RU�QRW�LV�UDWKHU�HTXLYRFDO��7KH�UHVSRQVHV�SURYLGHG�
DUH�EDVHG�HLWKHU�RQ��L��WKH�WD[�OHJLVODWLRQ�LQ�IRUFH�RU��LL��WKH�XQRIILFLDO�DG�KRF�SRVLWLRQ�
RI�WKH�0LQLVWU\�RI�)LQDQFH�

$FFRUGLQJ�WR�WKH�ILUVW�RSLQLRQ��DQ\�EHQHILW�� L �H � � VKDUHV�GHOLYHUHG�RQ�FDVKOHVV�H[HUFLVH��
JLYHQ�WR�WKH�*UHHN�HPSOR\HHV��ZLWK�UHJDUG�WR�WKH�FRPSHQVDWRU\�VWRFN�SODQ�PD\�EH�
FRQVLGHUHG�XQWD[DEOH��EHFDXVH�*UHHN�/DZ�GRHV�QRW�UHJXODWH�VXFK�FDVHV�

7KH�VHFRQG�RSLQLRQ�LV�WKDW�WKH�EHQHILW�PD\�EH�FRQVLGHUHG�DV�D�GRQDWLRQ�JLYHQ�E\�D�

WKLUG�SDUW\��DQG�QRW � WKH�*UHHN�HPSOR\HU�FRPSDQ\�� �,Q�WKLV� LQVWDQFH�� L W �VKRXOG�EH�
VXEMHFW � WR �D �GRQDW LRQ� WD[�RI �����RQ� WKH�$PRXQW �8QGHU�7D[DW LRQ� �7KH��$PRXQW �

8QGHU �7D[DW LRQ�� LV � WKH�SURIL W � WKDW � WKH�EHQHILFLDU LHV �PD\�KDYH� LQ �FDVH� WKHUH� LV �D �

GLIIHUHQFH�EHWZHHQ�WKH�SULFH�RI� WKH�VKDUHV�WKH�GD\�RI� WKH�JUDQW�RI�RSWLRQ�DQG�WKH�
GD\�RI�WKH�H[HUFLVH�RI�WKH�RSWLRQ�

7KH�0LQLVWU\�RI�)LQDQFH�UHFHQWO\�H[SUHVVHG�D�WKLUG�RSLQLRQ��ZKLFK��KRZHYHU��LV�QRW�
RIILFLDO�DQG�FDQQRW�HOXFLGDWH�WKH�PDWWHU��7KH�0LQLVWU\�RI�)LQDQFH�FKDUDFWHUL]HG�WKH�

EHQHILW � �ZKLFK�WKH�*UHHN�HPSOR\HHV�DFTXLUH�DV�D�UHVXOW�RI�WKH�JUDQW�RI�VKDUHV�DW�D�
IDYRUDEOH�SULFH��DV��LQFRPH�IURP�VDODULHG�VHQGHHV���ZKLFK�LV�UHTXLUHG�WR�EH�DGGHG�

WR�WKH�WRWDOLW\�RI�WKH�*UHHN�HPSOR\HH
V�LQFRPH���,Q�VXFK�FDVH��LW�LV�VSHFXODWHG�WKDW�

WKH�DPRXQWV���ZKLFK�ZLOO�EXUGHQ�WKH�IRUHLJQ�FRPSDQ\�EHFDXVH�RI�WKH�JUDQW�RI�VWRFN�
RSWLRQ�WR�LWV�ZRUOGZLGH�SHUVRQQHO��VKDOO�EH�GHGXFWHG�IURP�LWV�JURVV�LQFRPH��+RZHYHU��

WKH�FRVW�VSHFLILFDOO\�DVVRFLDWHG�ZLWK�VWRFN�RSWLRQ�H[HUFLVH�E\�*UHHN�HPSOR\HHV�VKDOO
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EH�WUDQVIHUUHG�WR�WKH�*UHHN�VXEVLGLDU\�FRPSDQ\�DV�D�ZDJHV�SD\PHQW�H[SHQVH��ZKLFK�

ZL O O �EH � WDNHQ � LQ WR �FRQV LGHUD W LRQ � IRU � WKH �GHGXFW LRQ � I URP� WKH �*UHHN �FRPSDQ\ 
 V �
JURVV�LQFRPH�
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8QGHU�*UHHN�OHJLVODWLRQ��WKHUH�LV�QR�UHODWLRQVKLS�EHWZHHQ�7D[�$SSURYDOV�DQG�RWKHU�

H[HPSWLRQV��L�H���IURP�VHFXULW\�ODZV�RU�H[FKDQJH�FRQWURO�ODZV���$GGLWLRQDOO\��VLQFH�
WKHUH�DUH�QR�IDYRUDEOH�WD[�UHJLPHV�IRU�VWRFN�RSWLRQV�XQGHU�*UHHN�/DZ��WKHUH�LV�QR�

QHHG�WR�KDYH�DQ\�LQWHUUHODWLRQ�RI�ODZV�XQGHU�*UHHN�ODZ�IRU�FRPSHQVDWRU\�VWRFN�SODQV�

�F� 7 D [ D W L R Q � R I � � 6 W R F N � 2 S W L R Q �

$W�WKH�WLPH�RI�JUDQWLQJ�WKH�VWRFN�RSWLRQ��GXULQJ�HPSOR\HH�SDUWLFLSDWLRQ�LQ�WKH�6WRFN�

2SWLRQ�3ODQ��WKHUH�LV�QR�WD[LQJ�REOLJDWLRQ�RQ�WKH�*UHHN�HPSOR\HHV
�SDUW��VLQFH�WKH�

ODWWHU�GR�QRW�DFTXLUH�DQ\��EHQHILWV���ZKLFK�FRQVWLWXWH�LQFRPH�

$W� WKH� W LPH�WKDW �DO O �SUH�GHWHUPLQHG�WHUPV�RW� WKH�6WRFN�RSWLRQ�3ODQ�PDWXUH�� L � H � � �
W\SLFDO O\�UHIHUUHG� WR�DV��YHVW LQJ��� � WKHUH� LV �V W L O O �QR� WD[�REOLJDWLRQ�WRU � WKH�*UHHN�
HPSOR\HHV��HYHQ�WKRXJK�WKH\�KDYH�WKH�ULJKW�DW�WKLV�SRLQW�WR�H[HUFLVH�WKHLU�ULJKW�WR�

EX\�WKH�SUH�GHWHUPLQHG�VKDUHV��EXW�VWLOO�KDYH�QRW�\HW�DFTXLUHG�VDPH�

+RZHYHU��ZKHQ�WKH�*UHHN�HPSOR\HHV�KDYH�H[HUFLVHG�WKHLU�ULJKWV�DQG�WKH�VKDUHV�KDYH�
SDVVHG�WR�WKHLU�RZQHUVKLS��SURYLGHG�WKDW�WKH�VWRFN�H[FKDQJH�SULFH�RI�WKH�VKDUH�DW�WKH�

WLPH�RI�WKH�H[HUFLVH�RI� WKH�VWRFN�RSWLRQ�LV �JUHDWHU � WKDQ�WKDW �RI � WKH�SUH�GHWHUPLQHG�
SUHIHUHQWLDO�SULFH�LQ�WKH�6WRFN�2SWLRQ�3ODQ��WKLV�GLIIHUHQFH��WKH��VSUHDG���ZLOO �EH�
WD[HG�SXUVXDQW�WR�RQH�RI�WKH�WKUHH�SRVVLELOLWLHV�DQDO\]HG�XQGHU�6HFWLRQ���D��LPPHGL�

DWHO\�DERYH�

%HFDXVH�WKHUH�DUH� WKUHH�PHWKRGRORJLHV�IRU�SD\LQJ�WD[�RQ�WKH�EHQHILW �UHFHLYHG�DW �
H[HUFLVH� � WKH�HPSOR\HU�FRPSDQ\�VKRXOG�VWDWH� WKH�WKUHH�SRVVLELO L W LHV� LQ�WKH�6WRFN�

2SWLRQ�3ODQ�DQG�WKDW�LW � LV�QRW�FOHDU�KRZ�WKH�WD[DWLRQ�ZLOO�EH�FRQGXFWHG�LQ�*UHHFH�
ZLWK�UHJDUG�WR�WKLV�PDWWHU�

*UHHN�HPSOR\HHV�ZLOO�EH�WD[HG�RQ�WKH�VWRFN�RSWLRQ�ZKHQ�WKH�ODWWHU�LV�H[HUFLVHG��7KH�
WD[DEOH�YDOXH�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FRVW�RI�DFTXLVLWLRQ�RI�WKH�VKDUHV�DQG�WKH�

IXO O �PDUNHW �YDOXH�RI � WKH �VKDUHV �D W � WKH � W LPH�RI �H[HUFLVH � �7KH�YDOXH� LV � WD[HG�D W �D �
SURJUHVVLYH�UDWH�EHWZHHQ����DQG�����LQFOXVLYH��7KH�*UHHN�HPSOR\HU�PXVW�ZLWKKROG�
WKH�WD[�IURP�WKH�VDODU\��)XUWKHUPRUH��GLYLGHQGV�SDLG�WR�*UHHN�UHVLGHQWV�IURP�DEURDG�

DUH�WD[DEOH�DW�D�SURJUHVVLYH�UDWH�EHWZHHQ����DQG�����LQFOXVLYH��$Q\�FDSLWDO�JDPV�
GHULYHG�IURP�WKH�VDOH�RI�VKDUHV�LV�VXEMHFW�WR�WD[�DW������LI�WKH�IRUHLJQ�VKDUHV�DUH�OLVWHG�

,Q�FDVH�WKH�VSUHDG�LV�FKDUJHG�WR�WKH�*UHHN�HPSOR\HU��WKH�*UHHN�VXEVLGLDU\
�FRPSDQ\���

WKH�IROORZLQJ�UXOH�DSSOLHV��SURYLGHG�WKDW�WKH�VSUHDG�LV�SDLG�E\�WKH�*UHHN�HPSOR\HU�
� WKH�*UHHN�VXEVLGLDU\��ZKHWKHU�GLUHFWO\��$��WR� WKH�IRUHLJQ�SDUHQW�FRPSDQ\�WKDW �
ZRXOG�EX\�WKH�VKDUHV�IRU� WKH�HPSOR\HHV�RU��%��WR� WKH�*UHHN�HPSOR\HHV�WKURQJ�L �

WKHLU�VDODULHV��DQG�SURYLGHG�WKDW�WKH�*UHHN�HPSOR\HHV�ZRXOG�SD\�DOO�WKH�DPRXQW�R�



*UHHFH ���

WR�WKH�IRUHLJQ�SDUHQW�FRPSDQ\�DV�WKH�H[HUFLVH�SULFH��WKH�VSUHDG��DFTXLUHG�DW�WKH�WLPH�

RI�WKH�H[HUFLVH�RI�WKH�VWRFN�RSWLRQ��ZRXOG�EH�UHJDUGHG�DV�WD[DEOH�LQFRPH�RI�WKH�UHFLSLHQW�

*UHHN�HPSOR\HHV��7KH�DFTXLVLWLRQ�RW�VKDUHV�E\�WKH�*UHHN�HPSOR\HHV�ZLOO�EH�WD[HG�
DFFRUGLQJ�WR�WKH�DSSOLFDEOH�LQFRPH�WD[�VFDOH�IRU�WKDW�SDUWLFXODU�*UHHN�HPSOR\HH��
0RUHRYHU��LQVXUDQFH�FRQWULEXWLRQV��VWDPS�GXWLHV�DQG�RWKHU�FRQWULEXWLRQV�ZRXOG�EH�
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