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*HQHUDO�,QWURGXFWLRQ

���*UHHN�6HFXULWLHV�/HJLVODWLRQ�WUDGLWLRQDOO\�GLYLGHV�WKH�PRVW�FRPPRQ�W\SHV�RI�

VHFXULWLHV�LQWR�WKH�IROORZLQJ�WKUHH�FDWHJRULHV��VHFXULWLHV�WR�WKH�EHDUHU��VHFXULWLHV�

SD\DEOH�WR�RUGHU�DQG�QRPLQDO�VHFXULWLHV��

([LVWLQJ�W\SHV�RI�VHFXULWLHV�ZHUH�HQULFKHG�E\�YLUWXH�RI�/DZ�1XPEHU�

����������ZLWK�´DQ\�H[FKDQJHDEOH�YDOXH�GHILQHG�DV�VHFXULW\�E\�GHFLVLRQ�RI�WKH�&DSLWDO�

0DUNHW�&RPPLVVLRQµ�

%HVLGHV�FHUWDLQ�DUWLFOHV�RI�WKH�&LYLO�&RGH��HVSHFLDOO\�DUWLFOHV�����²������DQG�WKH�

&RPPHUFLDO�&RGH��VHFXULWLHV�DUH�UHJXODWHG�E\�D�SOXUDOLW\�RI�OHJLVODWLYH�WH[WV��

VXFK�DV�/DZ�1XPEHU������������/DZ�1XPEHU������������/DZ�1XPEHU�

����������DQG�3UHVLGHQWLDO�'HFUHH�GDWHG���WK�-XO\���WK�$XJXVW������

���$WKHQV�6WRFN�([FKDQJH��&KULPDWLVWLULR�$WKLQRQ��ZDV�LQLWLDOO\�D�SXEOLF�OHJDO�

HQWLW\�ZKRVH�RQO\�VKDUHKROGHU�ZDV�WKH�+HOOHQLF�6WDWH��%\�YLUWXH�RI�/DZ�

1XPEHU�����������LW�EHFDPH�D�FRPSDQ\�OLPLWHG�E\�VKDUHV��ZLWK�VKDUHKROGHUV�

EHLQJ�DJDLQ�WKH�+HOOHQLF�6WDWH��VWRFNEURNHUV�DQG�VWRFN�EURNLQJ�FRPSDQLHV��7KH�

&DSLWDO�0DUNHW�&RPPLVVLRQ��RQ�WKH�RWKHU�KDQG��LV�D�SXEOLF�OHJDO�HQWLW\�

RSHUDWLQJ�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�0LQLVWU\�RI�(FRQRP\�DQG�)LQDQFH�DQG�

KROGV�D�VLJQLILFDQW�LQVWLWXWLRQDO�DQG�RSHUDWLRQDO�UROH�

7KH�EDVLF�OHJLVODWLYH�IUDPHZRUN�UHJDUGLQJ�WKH�$WKHQV�6WRFN�([FKDQJH�LQFOXGHV�

/DZ�1XPEHU������������/DZ�1XPEHU�����������/DZ�1XPEHU�����������
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/DZ�1XPEHU������������3UHVLGHQWLDO�'HFUHH�1XPEHU�����������3UHVLGHQWLDO�

'HFUHH�1XPEHU����������3UHVLGHQWLDO�'HFUHH�1XPEHU����������/DZ�1XPEHU�

�����������/DZ�1XPEHU������������/DZ�1XPEHU������������/DZ�1XPEHU�

�����������/DZ�1XPEHU������������/DZ�1XPEHU������������/DZ�1XPEHU�

�����������/DZ�1XPEHU������������/DZ�1XPEHU������������ZKLFK�EULQJV�

FKDQJHV�LQ�WKH�VHFWRU�RI�PXWXDO�IXQGV��DQG�WKH�$WKHQV�6WRFN�([FKDQJH�

5HJXODWLRQ��HQWHUHG�LQWR�IRUFH�RQ������������

$OVR��UHOHYDQW�VXEVWDQWLDO�GLVSRVLWLRQV�DUH�SURYLGHG�E\�0LQLVWHULDO�'HFLVLRQV�

DQG�5HVROXWLRQV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�$WKHQV�6WRFN�([FKDQJH��

VXFK�DV�'HFLVLRQ�RI�WKH�0LQLVWHU�RI�(FRQRP\�FRQFHUQLQJ�WKH�$WKHQV�

6HFRQGDU\�0DUNHW��'HFLVLRQ�RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ�1XPEHU�

���������������'HFLVLRQ�RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ�1XPEHU�

�����������������'HFLVLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�$WKHQV�6WRFN�

([FKDQJH�1XPEHU���������������'HFLVLRQ�RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ�

1XPEHU�����������������'HFLVLRQ�RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ�

1XPEHU�������������������'HFLVLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�$WKHQV�

6WRFN�([FKDQJH�1XPEHU����������'HFLVLRQ�RI�WKH�&DSLWDO�0DUNHW�

&RPPLVVLRQ�1XPEHU������������������'HFLVLRQ�RI�WKH�&DSLWDO�0DUNHW�

&RPPLVVLRQ�������������������'HFLVLRQ�RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ�

����������������'HFLVLRQ�RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ������������

������'HFLVLRQ�RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ������������������'HFLVLRQ�

RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ�����������������DQG�����������������

HWF���$OVR��WKH�DSSOLFDWLRQ�RQ�OLVWHG�FRPSDQLHV�RI�,QWHUQDWLRQDO�$FFRXQWLQJ�

6WDQGDUGV�LQWURGXFHG�E\�/DZ�1XPEHU�����������LV�H[SHFWHG�WR�RIIHU�

FRKHUHQFH��IDFLOLWDWH�WKH�IXQFWLRQ�RI�WKH�$WKHQV�6WRFN�([FKDQJH��HQDEOH�WKH�

LQYHVWRUV�WR�EH�EHWWHU�LQIRUPHG�E\�FRPSDULQJ�FRPSDQLHV·�ILJXUHV�XQGHU�WKH�

VDPH�FULWHULD�DQG�IRUPV��

7KH�0LQLVWU\�RI�(FRQRP\�DQG�)LQDQFH��WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�$WKHQV�

6WRFN�([FKDQJH�6�$���DV�ZHOO�DV�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ�DUH�WKH�

DXWKRULWLHV�WKDW�VXSHUYLVH�WKH�RSHUDWLRQ�RI�WKH�$WKHQV�6WRFN�([FKDQJH�



�

���8QGHU�*UHHN�OHJLVODWLRQ�LW�LV�SRVVLEOH�IRU�IRUHLJQ�FRPSDQLHV�WR�JR�SXEOLF��

SURYLGHG�VSHFLILF�OHJDO�UHTXLUHPHQWV�DUH�PHW��SHUWDLQLQJ�WR�WKH�FRPSDQ\�LWVHOI�

DQG�RU�LWV�VKDUHV��%\�YLUWXH�RI�3UHVLGHQWLDO�'HFUHH�1XPEHU����������XQOLVWHG�

VHFXULWLHV�PD\�EH�WUDGHG�RQ�DQRWKHU�PDUNHW�HVWDEOLVKHG�LQ�WKH�$WKHQV�6WRFN�

([FKDQJH��FDOOHG�WKH�6HFRQGDU\�0DUNHW�RI�WKH�$WKHQV�6WRFN�([FKDQJH��3DUDOOLOL�

$JRUD���

)XUWKHUPRUH��WZR�QHZ�PDUNHWV��WKH�1HZ�6WRFN�0DUNHW��1HD�&KULPDWLVWLULDNL�

$JRUD��DQG�WKH�+HOOHQLF�0DUNHW�RI�(PHUJLQJ�6WRFN�0DUNHWV��3DUDOOLOL�$JRUD�

$QDG\RPHQRQ�$JRURQ��ZHUH�LQWURGXFHG�SXUVXDQW�WR�/DZ�1XPEHU�����������

DQG�/DZ�1XPEHU������������7KH�FULWHULRQ�IRU�WKH�OLVWLQJ�RI�D�FRPSDQ\�ZLWKLQ�

WKH�3ULPDU\�0DUNHW�RI�WKH�$WKHQV�6WRFN�([FKDQJH��LWV�6HFRQGDU\�0DUNHW��RU�

WKH�1HZ�6WRFN�0DUNHW�LV�LWV�VKDUH�FDSLWDO��

7KH�$WKHQV�6WRFN�([FKDQJH�WUDQVDFWLRQV�FDQ�WDNH�SODFH�GXULQJ�LWV�UHJXODU�

VHVVLRQ�ZLWK�SDUWLFLSDWLRQ�RI�D�PHPEHU��LQ�PDUNHW�WUDQVDFWLRQ���RU�ZLWKRXW�VXFK�

SDUWLFLSDWLRQ��RII�PDUNHW�WUDQVDFWLRQ���0RUHRYHU��LW�LV�SRVVLEOH�IRU�PHPEHUV�RI�WKH�

$WKHQV�6WRFN�([FKDQJH�WR�FRQFOXGH�WUDQVDFWLRQV�E\�SHUIRUPLQJ�EX\LQJ�DQG�

VHOOLQJ�RUGHUV�HYHQ�ZLWKRXW�SDUWLFLSDWLQJ�LQ�WKH�VHVVLRQ��WUDQVDFWLRQ�E\�

FRXQWHUEDODQFLQJ�HQWU\��

7\SHV�RI�6HFXULWLHV

6KDUHV��ERQGV��DQG�+HOOHQLF�FHUWLILFDWHV��(/�3,6����FRXOG�EH�GHVFULEHG�DV�WKH�

VWDQGDUG�VHFXULWLHV�DFFRUGLQJ�WR�*UHHN�6HFXULWLHV�/HJLVODWLRQ��6HFXULWLHV�

QHJRWLDEOH�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�DUH�VKDUHV�DQG�ERQGV�EHORQJLQJ�WR�

*UHHN�DQG�IRUHLJQ�FRPSDQLHV��XQGHU�WKH�FRQGLWLRQ�WKDW�WKH\�DUH�OLVWHG�ZLWK�

WKHLU�QDWLRQDO�6WRFN�([FKDQJH��,Q�DOO�FDVHV��LW�LV�LPSHUDWLYH�WKDW�DOO�VKDUHV�DQG�

� 6HFXULWLHV�QHJRWLDEOH�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�DUH�PDLQO\�VKDUHV�DQG�ERQGV�
EHORQJLQJ�WR�*UHHN�DQG�IRUHLJQ�FRPSDQLHV��XQGHU�WKH�FRQGLWLRQ�WKDW�WKH\�DUH�OLVWHG�ZLWK�WKHLU�
QDWLRQDO�6WRFN�([FKDQJH��ERQGV��SURPLVVRU\�QRWHV�DQG�WUHDVXU\�ELOOV�LVVXHG�E\�WKH�+HOOHQLF�
6WDWH�DQG�IRUHLJQ�VWDWHV�HWF�
� 7KLV�W\SH�RI�VHFXULWLHV�UHIHUV�WR�IRUHLJQ�VKDUHV��DQG�QRW�GRPHVWLF�VKDUHV��WKDW�D�EDQN�KDV�E\�
YLUWXH�RI�D�UHOHYDQW�FRQWUDFW�SDVVHG�EHWZHHQ�WKH�EDQN�DQG�D�IRUHLJQ�FRPSDQ\��WKH�LVVXHU�RI�
WKH�VDLG�VKDUHV���7KH�EDQN�DGPLQLVWUDWHV�RU�DOORWV�WKH�VKDUHV�RQ�EHKDOI�RI�WKH�IRUHLJQ�LVVXHU��
&DSLWDO�&RPPLVVLRQ·V�SHUPLVVLRQ�LV�QHFHVVDU\��
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ERQGV�OLVWHG�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�EH�GHPDWHULDOL]HG��+RZHYHU��

VLQFH�VKDUHV�FRQVWLWXWH�WKH�FRUH�RI�HYHU\�VWRFN�PDUNHW�V\VWHP��WKRVH�DUH�IXUWKHU�

HODERUDWHG�EHORZ��

6KDUHV�PD\�EH�FDWHJRUL]HG�DV�IROORZV�

1RPLQDO�VKDUHV�

1RPLQDO�VKDUHV�EHDU�WKH�QDPH�DQG�RWKHU�SDUWLFXODUV�RI�WKH�KROGHU��ZKLFK�DUH�

UHJLVWHUHG�ZLWK�WKH�6KDUHKROGHUV�5HJLVWHU��(YHU\�FRPSDQ\�PD\�LVVXH�QRPLQDO�

VKDUHV�SURYLGHG�VXFK�SRVVLELOLW\�LV�VWLSXODWHG�LQ�LWV�VWDWXHV��KRZHYHU��IRU�FHUWDLQ�

FDWHJRULHV�RI�FRPSDQLHV��VXFK�DV�EDQNV�DQG�LQVXUDQFH�FRPSDQLHV��LVVXLQJ�

QRPLQDO�VKDUHV�LV�REOLJDWRU\��7KLV�W\SH�RI�VKDUHV�LV�WUDQVIHUDEOH�E\�

HQGRUVHPHQW�RI�WKH�FHQWUDO�VHFXULWLHV�GHSRVLWRU\�WLWOHV�DQG�UHJLVWUDWLRQ�ZLWK�WKH�

6KDUHKROGHUV�5HJLVWHU�

6KDUHV�WR�WKH�EHDUHU�

7KHVH�VKDUHV�GR�QRW�EHDU�WKH�QDPH�DQG�SDUWLFXODUV�RI�WKHLU�RZQHU��WKDW�LV�ZK\�

WKH\�DUH�FDOOHG�´DQRQ\PRXVµ��7KHLU�WUDQVIHU�LV�HIIHFWXDWHG�E\�VLPSOH�KDQGLQJ�

RYHU�DQG�WKH\�DUH�WKH�PRVW�ZLGHO\�VSUHDG�LQ�*UHHFH�

&RPPRQ�VKDUHV

7KLV�FDWHJRU\�RI�VKDUHV�FHUWLILHV�WKDW�WKHLU�RZQHU�LV�DVVRFLDWH�WR�WKH�FRPSDQ\�

DFFRUGLQJ�WR�WKH�SHUFHQWDJH�RI�WKH�RZQHU·V�VKDUHV��7KHVH�VKDUHV�HQWLWOH�WKHLU�

RZQHU�WR�SDUWLFLSDWH�WR�WKH�OLPLWHG�OLDELOLW\�FRPSDQ\·V�SURILWV��WR�YRWH�LQ�WKH�

6KDUHKROGHUV�*HQHUDO�$VVHPEO\��IRU�WKH�HOHFWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�

WKH�DPHQGPHQW�RI�WKH�EDODQFH�HWF�

3ULYLOHJHG�6KDUHV

7KLV�W\SH�RI�VKDUHV�RIIHUV�WKHLU�RZQHU�IXUWKHU�ULJKWV��DPRQJ�ZKLFK�WKH�ULJKW�

�SULYLOHJH��WR�WDNH�GLYLGHQG�HYHQ�ZKHQ�WKHUH�DUH�QR�SURILWV��&RPSDQLHV�OLVWHG�

ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�DUH�QRW�HQWLWOHG�WR�LVVXH�SULYLOHJHG�VKDUHV�
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XQOLPLWHGO\��RQO\�IRUW\�SHU�FHQW�RI�WKHLU�FDSLWDO�PD\�EH�SULYLOHJHG�VKDUHV���7KH\�

PD\��KRZHYHU��LVVXH�FRQYHUWLEOHV��QDPHO\�SULYLOHJHG�VKDUHV�WKDW�PD\�EH�

FRQYHUWHG�LQWR�FRPPRQ�VKDUHV��WKH�WLPH�RI�FRQYHUVLRQ�EHLQJ�GHILQHG�DOUHDG\��

,Q�SULQFLSOH��LQ�*UHHFH�WKLV�FDWHJRU\�RI�VKDUHV�GRHV�QRW�JUDQW�RZQHUV�D�YRWLQJ�

ULJKW��

$GPLVVLRQ�

7KH�DGPLVVLRQ�ZLWK�DQ\�RI�WKH�WKUHH�DIRUHPHQWLRQHG�0DUNHWV�RI�WKH�$WKHQV�

6WRFN�([FKDQJH��3ULPDU\��6HFRQGDU\�DQG�1HZ��LV�UHJXODWHG�E\�YDULRXV�

OHJLVODWLYH�WH[WV��DV�ZHOO�DV�E\�5HVROXWLRQ�1XPEHU����RI�WKH�$WKHQV�6WRFN�

([FKDQJH�%RDUG�RI�'LUHFWRUV�SDVVHG�GXULQJ�WKH�VHVVLRQ�RI�-XO\���QG�������DQG�

WKH�$WKHQV�6WRFN�([FKDQJH�5HJXODWLRQ���

$��$GPLVVLRQ�ZLWK�WKH�3ULPDU\�0DUNHW�RI�WKH�$WKHQV�6WRFN�([FKDQJH

/LVWLQJ�RI�VKDUHV�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�LV�SRVVLEOH�SURYLGHG�FHUWDLQ�

OHJDO�UHTXLUHPHQWV�DUH�PHW��DV�WKRVH�DUH�VHW�E\�3UHVLGHQWLDO�'HFUHH����������LQ�

FRPELQDWLRQ�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�5HJXODWLRQ��

Ɗ��/HJDO�UHTXLUHPHQWV�UHJDUGLQJ�WKH�DSSOLFDQW�FRPSDQ\

���,Q�PRUH�GHWDLOV��WKH�FRPSDQLHV�DGPLVVLEOH�IRU�DSSO\LQJ�IRU�OLVWLQJ�PXVW�IDOO�

into the category of limited liability company (Societe Anonyme) (DQRQ\PL�

HWDLUHLD���7KH�DSSOLFDQW�FRPSDQ\·V�OHJDO�VWDWXV�PXVW�EH�LQ�DFFRUGDQFH�ZLWK�WKH�

OHJLVODWLRQ�DQG�UHJXODWLRQV�WR�ZKLFK�WKH�VDPH�LV�DPHQDEOH��DV�UHJDUGV�LWV�

LQFRUSRUDWLRQ�DQG�VWDWXWRU\�RSHUDWLRQ��

���7KH�FRPSDQ\·V�RZQHG�FDSLWDO�PXVW�DPRXQW�WR�D�PLQLPXP�RI��������������

(XURV���DPRXQW�ZKLFK�PD\�EH�DGMXVWHG�E\�GHFLVLRQ�RI�WKH�0LQLVWU\�RI�

� )XUWKHU�GHWDLOV�DUH�UHJXODWHG�E\�/DZ�1XPEHU����������RQ�WKH�GHYHORSPHQW�RI�WKH�&DSLWDO�
0DUNHW�
� 3XUVXDQW�WR�WKH�$SSUREDWRU\�5HVROXWLRQ�RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ�1XPEHU�
���������-XQH������SXEOLVKHG�LQ�WKH�2IILFLDO�*D]HWWH������%������������
� 7KLV�UHTXLUHPHQW�KRZHYHU�GRHV�QRW�DSSO\�LQ�FDVH�RI�OLVWLQJ�RI�D�FRPSOHPHQWDU\�VHULHV�RI�
VKDUHV�WKDW�EHORQJV�LQ�WKH�VDPH�FDWHJRU\�DV�WKH�VKDUHV�DOUHDG\�OLVWHG��3UHVLGHQWLDO�'HFUHH�
����������DV�DPHQGHG��
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(FRQRP\�IROORZLQJ�UHFRPPHQGDWLRQ�RI�WKH�$WKHQV�6WRFN�([FKDQJH�%RDUG�RI�

'LUHFWRUV�DQG�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ��,QGHHG��LQ�DSSOLFDWLRQ�RI�WKH�

DERYH�GHOHJDWLRQ��E\�YLUWXH�RI�'HFLVLRQ�1XPEHU�����������������RI�WKH�

%RDUG�RI�'LUHFWRUV�RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ���WKH�DERYH�DPRXQW�ZDV�

LQFUHDVHG�WR�WZHOYH�PLOOLRQ��������������(XURV���

���)XUWKHUPRUH��SXUVXDQW�WR�WKH�UHOHYDQW�OHJLVODWLRQ�WKDW�JRYHUQV�HDFK�DSSOLFDQW�

FRPSDQ\��WKH�VDPH�PXVW�KDYH�SXEOLVKHG�RU�VXEPLWWHG�LWV�DQQXDO�ILQDQFLDO�

VWDWHPHQWV�IRU�DW�OHDVW�WKUHH�\HDUV�SULRU�WR�LWV�DSSOLFDWLRQ�IRU�OLVWLQJ�ZLWK�WKH�

$WKHQV�6WRFN�([FKDQJH��7KHVH�VWDWHPHQWV�PXVW�KDYH�EHHQ�DXGLWHG�E\�D�

FKDUWHUHG�DFFRXQWDQW��7KH�ODZ�DOVR�UHTXLUHV�WKDW�WKH�DSSOLFDQW�FRPSDQ\·V�ODVW�

EDODQFH�VKHHW�VKRZV�VDWLVIDFWRU\�RSHUDWLQJ�UHVXOWV�DQG�DVVHWV��7KH�$WKHQV�6WRFN�

([FKDQJH�5HJXODWLRQ�LQGLFDWHV�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�PD\�EH�IUHH�RI�

UHPDUNV�WKDW�WKH�FKDUWHUHG�DFFRXQWDQWV�PD\�KDYH�SHUIRUPHG�GXULQJ�WKH�ODVW�

SXEOLVKHG�\HDU��ZKLFK�PD\�KDYH�D�QHJDWLYH�HIIHFW�RQ�WKH�FRPSDQ\·V�UHDO�

ILQDQFLDO�VWDWXV���

���+RZHYHU��WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ��IROORZLQJ�RSLQLRQ�RI�WKH�%RDUG�

RI�'LUHFWRUV�RI�WKH�$WKHQV�6WRFN�([FKDQJH��PD\�H[FHSWLRQDOO\�SHUPLW�WR�D�

FRPSDQ\�WR�JR�SXEOLF��HYHQ�LI�LW�KDV�EHHQ�RSHUDWLQJ�IRU�OHVV�WKDQ�WKUHH�\HDUV��

6XFK�GHYLDWLRQ�LV�SRVVLEOH�SURYLGHG�WKH�OLVWLQJ�LV�LQ�IDYRU�RI�WKH�FRPSDQ\�RU�

WKH�LQYHVWRUV��DQG�VXIILFLHQW�LQIRUPDWLRQ�ZHUH�JLYHQ��LQ�WKH�VHQVH�WKDW�WKH�

LQYHVWRUV�KDYH�IRUPHG�D�GLVWLQFW�RSLQLRQ�UHJDUGLQJ�WKH�DSSOLFDQW�FRPSDQ\�DQG�

LWV�VKDUHV��

,I�WKH�DERYH�DSSO\��WKHQ�DQ\�RI�WKH�IROORZLQJ�SUHFRQGLWLRQV�LV�DOVR�GHPDQGHG��

L��PRUH�WKDQ�QLQHW\������SHU�FHQW�RI�WKH�FRPSDQ\·V�DVVHWV�DUH�LQYHVWHG�LQ�VKDUHV�

RI�RQH�RU�PRUH�FRPSDQLHV��RI�ZKLFK�RQH�DW�OHDVW�LV�DQ�DIILOLDWHG�FRPSDQ\�

SXEOLVKLQJ�RU�VXEPLWWLQJ�LWV�DQQXDO�ILQDQFLDO�VWDWHPHQWV�IRU�DW�OHDVW�WKUHH�\HDUV�

SULRU�WR�WKH�SDUHQW�FRPSDQ\·V�DSSOLFDWLRQ��DQG�LL��WKH�DSSOLFDQW�FRPSDQ\�

� 2IILFLDO�*D]HWWH�%·���������������DQG�%·��������������
� 7KH�VDLG�GHFLVLRQ�UHSHDWV�WKDW�WKH�DERYH�GR�QRW�DSSO\�LQ�FDVH�RI�OLVWLQJ�RI�D�FRPSOHPHQWDU\�
VHULHV�RI�VKDUHV�WKDW�EHORQJV�LQ�WKH�VDPH�FDWHJRU\�DV�WKH�VKDUHV�DOUHDG\�OLVWHG�
� $UWLFOH�����RI�$WKHQV�6WRFN�([FKDQJH�5HJXODWLRQ�
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HPHUJHG�IURP�DPDOJDPDWLRQ��ILVVLRQ�RU�VHFHVVLRQ�RI�D�VHFWRU�RI�D�FRPSDQ\�

WKDW�DW�WKH�WLPH�RI�DPDOJDPDWLRQ��ILVVLRQ�RU�VHFHVVLRQ�KDG�EHHQ�DOUHDG\�

SXEOLVKLQJ�RU�VXEPLWWLQJ�LWV�DQQXDO�ILQDQFLDO�VWDWHPHQWV�IRU�DW�OHDVW�WKUHH�\HDUV�

SULRU�WR�WKH�FRPSDQ\·V�DSSOLFDWLRQ��

���$SDUW�IURP�WKH�DERYH��WKH�FRPSDQ\�DSSO\LQJ�IRU�WKH�ILUVW�WLPH�IRU�OLVWLQJ�

ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�PXVW�KDYH�XQGHUJRQH�WD[�DXGLW�FRYHULQJ�DOO�

ILQDQFLDO�\HDUV�SULRU�WR�WKH�DSSOLFDWLRQ��IRU�ZKLFK�DQQXDO�ILQDQFLDO�VWDWHPHQWV�

KDYH�EHHQ�SXEOLVKHG��,Q�DOO�FDVHV��DW�WKH�WLPH�ZKHQ�WKH�&DSLWDO�0DUNHW�

&RPPLVVLRQ�JUDQWV�WKH�FRPSDQ\�D�SHUPLW�WR�JR�SXEOLF��WKH�DSSOLFDQW�FRPSDQ\�

PXVW�KDYH�EHHQ�H[DPLQHG�IURP�D�WD[DWLRQ�SRLQW�RI�YLHZ�IRU�DOO�ILQDQFLDO�\HDUV��

IURP�WKH�WHUPLQDWLRQ�RI�ZKLFK�DW�OHDVW�WHQ�PRQWKV�KDYH�HODSVHG��,Q�FDVH�WKH�

DSSOLFDQW�FRPSDQ\�SUHSDUHV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��WKHQ�WKH�VDLG�

H[DPLQDWLRQ�DOVR�FRYHUV�WKH�LQWHJUDWHG�FRPSDQLHV��+RZHYHU��LQ�WKDW�ODVW�FDVH��

WKH�FRPSDQ\�PD\�UHTXHVW�WKH�$WKHQV�6WRFN�([FKDQJH�WR�EH�H[RQHUDWHG�IURP�

WKH�DERYH�REOLJDWLRQ��VKRXOG�WKH�SDUWLFLSDWLRQ�RI�WKH�WD[�OLDEOH�FRPSDQ\�WR�WKH�

FRQVROLGDWLRQ�LV�QRW�VLJQLILFDQW���

���7KH�UHVXOWV�RI�WKH�VDLG�WD[�DXGLW�PXVW�KDYH�EHFRPH�GHILQLWLYH����6XFK�UHVXOWV�

DUH�QRW�FRQVLGHUHG�GHILQLWLYH�LQ�WKH�IROORZLQJ�FDVHV��L��UHOHYDQW�UHVHUYDWLRQV�

KDYH�EHHQ�H[SUHVVHG�SHUWDLQLQJ�WR�SHQGLQJ�FRXUW�GHFLVLRQV�RU�WKH�UHJXODWLRQ�RI�

VSHFLILF�PDWWHUV�RU�WKH�SDUWLFLSDWLRQ�RI�WKH�DSSOLFDQW�FRPSDQ\�WR�RWKHU�

FRPSDQLHV�IRU�ZKLFK�WKHUH�LV�QR�REOLJDWLRQ�IRU�WD[�DXGLW��DQG�LL��VKRXOG�WKHUH�

EH�RWKHU�UHDVRQ�ZKLFK�LV�SURYLGHG�IRU�E\�RWKHU�SDUWLFXODU�GLVSRVLWLRQ�RU�

5HVROXWLRQ�RI�WKH�$WKHQV�6WRFN�([FKDQJH�

)LQDOO\��DWWHQWLRQ�VKRXOG�EH�GUDZQ�WR�WKH�IDFW�WKDW��VKRXOG�WKH�FRPSDQ\��ZKLFK�

LV�VXEMHFW�WR�WD[�DXGLW��KDV�LWV�KHDGTXDUWHUV�DEURDG��WKHQ�WKH�H[DPLQDWLRQ�LV�

FRQFOXGHG�E\�DQ�DFFRXQWLQJ�KRXVH�RI�LQWHUQDWLRQDO�SUHVWLJH��ZKLFK�GUDIWV�D�

UHSRUW�RQ�WKH�FRPSDQ\·V�ILVFDO�REOLJDWLRQV���

� $UWLFOH�����RI�$WKHQV�6WRFN�([FKDQJH�5HJXODWLRQ�
�� $UWLFOH�����RI�$WKHQV�6WRFN�([FKDQJH�5HJXODWLRQ�
�� 6KRXOG�DIWHU�WKH�FRPSDQ\·V�DSSOLFDWLRQ�WR�JR�SXEOLF�D�WHQ�PRQWK�SHULRG�HODSVH�IURP�WKH�
ODVW�XQH[DPLQHG�ILQDQFLDO�\HDU�DQG�WKH�SHUPLW�IRU�JRLQJ�SXEOLF�KDYH�QRW�EHHQ�JUDQWHG��RU���LQ�
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,,��/HJDO�UHTXLUHPHQWV�UHJDUGLQJ�WKH�VKDUHV

� � �7KH�VKDUHV·�OHJDO�VWDWXV�PXVW�EH�FRQIRUPDEOH�WR�WKH�OHJLVODWLRQ�DQG�

UHJXODWLRQV�WR�ZKLFK�WKH�VDPH�DUH�DPHQDEOH��IXOO\�SDLG�XS�DQG�IUHHO\�

QHJRWLDEOH��+RZHYHU��VKDUHV�DOUHDG\�OLVWHG�LQ�DQ�RUJDQL]HG�PDUNHW�DEURDG��WKH�

DFTXLVLWLRQ�RI�ZKLFK�LV�VXEMHFW�WR�DSSURYDO�RU�UHVWULFWLRQV�SXUVXDQW�WR�WKH�ODZ�

JRYHUQLQJ�WKH�LVVXLQJ�FRPSDQ\��PD\�EH�DFFHSWHG�IRU�OLVWLQJ�ZLWK�WKH�$WKHQV�

6WRFN�([FKDQJH�SURYLGHG�WKH�DSSURYDO�RU�UHVWULFWLRQV�GR�QRW�H[FHHG���SHU�

FHQW�RI�WKH�WRWDOLW\�RI�VKDUHV�DQG�WKHLU�OLVWLQJ�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�

ZLOO�QRW�GLVWXUE�WKH�QRUPDO�DQG�VPRRWK�RSHUDWLRQ�RI�WKH�PDUNHW��7KH�ODVW�

FRQGLWLRQ�LV�WR�EH�GHFLGHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�$WKHQV�6WRFN�

([FKDQJH��7KH�SHUPLVVLRQ�IRU�WKH�OLVWLQJ�RI�WKH�DERYH�VKDUHV�LV�DOVR�JUDQWHG�E\�

GHFLVLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�$WKHQV�6WRFN�([FKDQJH��ZKLFK�KDV�

WKH�GLVFUHWLRQ�WR�SHUPLW�WKH�OLVWLQJ�RI�DOO�WKH�FRPSDQ\·V�VKDUHV�RU�RI�SDUW�RI�

WKHP��DV�ZHOO�DV�VHW�SDUWLFXODU�WHUPV�DQG�FRQGLWLRQV�IRU�WKH�QHJRWLDWLRQ�RI�WKH�

VDLG�VKDUHV��LQ�RUGHU�WR�HQVXUH�WKH�VPRRWK�RSHUDWLRQ�RI�WKH�PDUNHW�DQG�WKH�

LQYHVWRUV·�SURWHFWLRQ�

,Q�FDVH�WKH�VKDUHV�WR�EH�OLVWHG�KDYH�EHHQ�LVVXHG�E\�SXEOLF�RIIHULQJ��WKHLU�OLVWLQJ�

LV�FDUULHG�RXW�DIWHU�WKH�H[SLUDWLRQ�RI�WKH�SHULRG�GXULQJ�ZKLFK�LW�LV�SRVVLEOH�WR�

ILOH�IRU�OLVWLQJ��)XUWKHUPRUH��WKH�DSSOLFDWLRQ�IRU�WKH�OLVWLQJ�RI�VKDUHV�ZLWK�WKH�

$WKHQV�6WRFN�([FKDQJH�KDV�WR�UHIHU�WR�DOO�WKH�LVVXHG�VKDUHV�RI�WKH�VDPH�

FDWHJRU\��,Q�DQ\�FDVH��OLVWLQJ�IRU�QHJRWLDWLRQ�RI�D�FDWHJRU\�RI�RUGLQDU\�YRWLQJ�

VKDUHV�LV�D�UHTXLUHPHQW�IRU�WKH�OLVWLQJ�RI�RWKHU�FDWHJRULHV�RI�VKDUHV�ZLWK�WKH�

$WKHQV�6WRFN�([FKDQJH�

:KHQ�VKDUHV�DUH�OLVWHG�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�WKURXJK�SXEOLF�

RIIHULQJ��WKHQ�SDUW�RI�WKH�LVVXHG���QHZ�RU�H[LVWLQJ�²�VKDUHV�PD\�EH�RIIHUHG�WR�D�

OLPLWHG�F\FOH�RI�SHUVRQV�ZLWKRXW�SXEOLF�RIIHULQJ��XQGHU�WKH�IROORZLQJ�VWULFWO\�

RWKHU�FDVHV���VKRXOG�WKH�LQIRUPDWLRQ�EXOOHWLQ�KDYH�QRW�EHHQ�DSSURYHG��WKHQ�WKH�FRPSDQ\�KDV�
WR�ILOH�D�QHZ�DSSOLFDWLRQ�IRU�WKH�OLVWLQJ�RI�LWV�VKDUHV��DV�ZHOO�DV�VXEPLW�DQ�XSGDWHG�EXOOHWLQ�
WRJHWKHU�ZLWK�WD[�DXGLW�FHUWLILFDWHV��7KH�FRPSHWHQW�7D[�$XWKRULW\�VKRXOG�JLYH�WKH�UHOHYDQW�
FHUWLILFDWHV�WR�WKH�FRPSDQLHV�ZLWKLQ�D�SHULRG�RI�WKUHH�PRQWKV�IROORZLQJ�WKHLU�DSSOLFDWLRQ�
EHIRUH�WKH�VDLG�$XWKRULW\��DQ�H[WHQW�RI�WKUHH�PRQWKV�PD\�EH�JUDQWHG�LQ�FHUWDLQ�H[FHSWLRQDO�
FDVHV�IROORZLQJ�MXVWLILHG�GHFLVLRQ�RI�WKH�VDLG�7D[�$XWKRULW\·V�GLUHFWRU��
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VWDWHG�FRQGLWLRQV����IRU�LQVWDQFH��WKH�GLVWULEXWLRQ�SULFH�RI�WKH�VKDUHV�WKDW�DUH�

QRW�VXEMHFW�WR�SXEOLF�RIIHU��ZLWK�WKH�H[FHSWLRQ�RI�VKDUHV�JLYHQ�WR�WKH�

FRPSDQ\·V�HPSOR\HHV�²�LV�QRW�ORZHU�WKDQ�WKH�SULFH�RI�WKH�VKDUHV�WKDW�DUH�

VXEMHFW�WR�SXEOLF�RIIHU�HWF�

���,Q�WKH�SUHFHGHQW�IRUP�RI�3UHVLGHQWLDO�'HFUHH����������H[WHQVLYH�UHIHUHQFH�

ZDV�PDGH�WR�WKH�GLVSHUVLRQ�RI�VKDUHV��&XUUHQWO\��WKH�VDPH�OHJLVODWLYH�WH[W�

FRQILQHV�LWVHOI�WR�VHWWLQJ�D�JHQHUDO�REOLJDWLRQ��SXUVXDQW�WR�ZKLFK�HDFK�6WRFN�

0DUNHW�VKDOO�HQVXUH�VXIILFLHQW�GLVSHUVLRQ�RI�WKH�VKDUHV�WKDW�DUH�JRLQJ�WR�EH�

OLVWHG�IRU�QHJRWLDWLRQ�WR�WKH�SXEOLF��,Q�WKH�OLJKW�RI�WKH�DERYH��WKH�VDLG�VXEMHFW�LV�

JRYHUQHG�PRVWO\�E\�WKH�$WKHQV�6WRFN�([FKDQJH�5HJXODWLRQ��

,Q�PRUH�GHWDLOV��LW�LV�FRQVLGHUHG�WR�EH�D�VXIILFLHQW�GLVSHUVLRQ�RI�VKDUHV�SURYLGHG�

WKH�VKDUHV�WKDW�DUH�´DSSOLFDQWµ�IRU�OLVWLQJ�DUH�GLVSHUVHG�WR�WKH�SXEOLF�DW�D�

SHUFHQWDJH�RI�DW�OHDVW����SHU�FHQW�RQ�WKH�WRWDOLW\�RI�WKH�VKDUHV�RI�WKH�VDPH�

FDWHJRU\��,Q�DQ\�FDVH��VXIILFLHQW�GLVSHUVLRQ�LV�DFFRPSOLVKHG��LQ�FDVH�WKH�VKDUHV�

KDYH�WR�EH�GLVSHUVHG�WR�DW�OHDVW�WZR�WKRXVDQG���������SHUVRQV��QRQH�RI�ZKLFK�

PD\�KROG�D�SHUFHQWDJH�KLJKHU�WKDQ�WZR�SHU�FHQW�RI�WKH�WRWDOLW\�RI�VKDUHV�WKH�

OLVWLQJ�RI�ZKLFK�WKH�FRPSDQ\�DSSOLHV�IRU����,W�LV�SRVVLEOH�WKDW�VKDUHV�DUH�

H[FHSWLRQDOO\�OLVWHG�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�HYHQ�ZLWKRXW�WKH�UHTXLUHG�

GLVSHUVLRQ��LQ�FDVH�GLVSHUVLRQ�KDV�EHHQ�UHDFKHG�DW�D�OHYHO�RI�QRW�OHVV�WKDQ��SHU�

FHQW�RI�WKH�WRWDOLW\�RI�WKH�VKDUHV�WR�EH�OLVWHG���

6SHFLDO�UHIHUHQFH�VKRXOG�EH�PDGH�WR�WKH�H[HPSWLRQ�IURP�WKH�GLVSHUVLRQ�RI�

VKDUHV�RI�WKH�SHUFHQWDJHV�RQ�WKH�FDSLWDO�RI�WKH�IROORZLQJ�SHUVRQV��LQ�WKH�VHQVH�

WKDW�WKHLU�VKDUHV�GR�QRW�FRXQW�LQ��L��PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�

DSSOLFDQW�FRPSDQ\��LL��WKH�PDQDJHUV�DQG�SHUVRQQHO�RI�WKH�DSSOLFDQW�FRPSDQ\��

LLL��WKH�PDMRU�VKDUHKROGHUV·�DQG�WKH�PDQDJLQJ�SHUVRQQHO·V�UHODWLYHV�RI�ILUVW�

GHJUHH�RI�NLQVKLS��LY��VXSSOLHUV�RU�SHUVRQV�FROODERUDWLQJ�ZLWK�WKH�FRPSDQ\��Y��

H[LVWLQJ�VKDUHKROGHUV�WKDW�DFTXLUHG�VKDUHV�ZLWKLQ�WKH�ODVW�FLYLO�\HDU�SULRU�WR�WKH�

�� $UWLFOH���SDU���RI�3UHVLGHQWLDO�'HFUHH����������
�� $UWLFOH����RI�WKH�$WKHQV�6WRFN�([FKDQJH�5HJXODWLRQ�
���7KH�DERYH�H[FHSWLRQ�UHTXLUHV�WKDW�WKH�DSSOLFDQW�FRPSDQ\�IROORZHG�SDUWLFXODU�SURFHGXUHV��
DV�GHVFULEHG�LQ�$UWLFOHV����DQG�����RI�WKH�$WKHQV�6WRFN�([FKDQJH�5HJXODWLRQ�



��

FRPSDQ\·V�DSSOLFDWLRQ��XQOHVV�WKH\�DUH�LQVWLWXWLRQDO�LQYHVWRUV�RU�FRPSDQLHV�RI�

EXVLQHVV�VKDULQJ��HWDLULHV�HSLFKLULPDWLNRQ�V\PPHWRFKRQ���$SDUW�IURP�WKH�DERYH��

H[FHSWLRQV�DUH�SURYLGHG�IRU�XQGHU�VSHFLILF�WHUPV�DQG�FRQGLWLRQV��HVSHFLDOO\�GXH�

WR�WKH�DSSOLFDQW�FRPSDQ\·V�VL]H��WKH�ODUJH�QXPEHU�RI�LWV�VKDUHV�HWF���

,Q�FDVH�WKH�DSSOLFDQW�FRPSDQ\�KDV�VKDUHV�DOUHDG\�OLVWHG�DQG�QHJRWLDWHG�ZLWK�D�

6WRFN�([FKDQJH�RI�RQH�RU�PRUH�VWDWH�PHPEHUV�RI�WKH�(XURSHDQ�8QLRQ��RU�RI�

D�WKLUG�FRXQWU\��WKHLU�GLVSHUVLRQ�FRXQWV�LQ�WKH�GLVSHUVLRQ�IRU�WKH�OLVWLQJ�ZLWK�WKH�

$WKHQV�6WRFN�([FKDQJH��+RZHYHU��LW�LV�DQ\KRZ�QHFHVVDU\�WKDW�VXFK�FRPSDQ\�

VHFXUH�D�PLQLPXP�GLVSHUVLRQ�ZLWKLQ�WKH�+HOOHQLF�WHUULWRU\�UHJDUGLQJ�ERWK�WKH�

SHUFHQWDJH�RI�WKH�FDSLWDO�DQG�WKH�QXPEHU�RI�VKDUHKROGHUV��6LPLODUO\��VKRXOG�WKH�

FRPSDQ\�LQWHQG�OLVWLQJ�LWV�VKDUHV�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�DQG�DQ�

RWKHU�6WRFN�([FKDQJH�DV�PHQWLRQHG�DERYH��WKH�GLVSHUVLRQ�DFKLHYHG�DEURDG�ZLOO�

EH�FDOFXODWHG�KHUH�LQ�*UHHFH�

���)LQDOO\��WKH�3UHVLGHQWLDO�'HFUHH����������VHWV�WZR�IXUWKHU�FRQGLWLRQV�IRU�WKH�

OLVWLQJ�RI�VKDUHV�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH��ZKLFK�SHUWDLQ�WR�DSSOLFDQW�

FRPSDQLHV�KDYLQJ�WKHLU�VHDW�DW�D�VWDWH�PHPEHU�RI�WKH�(XURSHDQ�8QLRQ�RWKHU�

WKDQ�*UHHFH��WKH�SUHVHQWDWLRQ�RI�WKHVH�VKDUHV�PXVW�REVHUYH�WKH�GLVSRVLWLRQV�RI�

WKDW�VWDWH�PHPEHU��7KH�&DSLWDO�0DUNHW�&RPPLVVLRQ�PXVW�QRWLI\�WKH�SXEOLF�LQ�

FDVH�WKH�DERYH�GLVSRVLWLRQV�DUH�GLIIHUHQW�IURP�WKH�RQHV�EHLQJ�LQ�IRUFH�LQ�

*UHHFH��2Q�WKH�RWKHU�KDQG��WKH�SUHVHQWDWLRQ�RI�VKDUHV�LVVXHG�E\�FRPSDQLHV�

WKDW�KDYH�WKHLU�VHDW�LQ�D�WKLUG�FRXQWU\��PXVW�SURYLGH�VXIILFLHQW�VDIHJXDUGV�IRU�

WKH�LQYHVWRUV·�SURWHFWLRQ��7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�$WKHQV�6WRFN�

([FKDQJH�PD\�UHMHFW�DQ�DSSOLFDWLRQ�IRU�OLVWLQJ�IRU�VKDUHV�WKDW�KDYH�EHHQ�LVVXHG�

E\�D�FRPSDQ\�KDYLQJ�LWV�VHDW�WR�D�WKLUG�FRXQWU\��DV�ORQJ�DV�DQ�DSSOLFDWLRQ�IRU�

OLVWLQJ�ZLWK�WKH�6WRFN�([FKDQJH�RI�WKH�FRXQWU\�ZKHUH�WKH�FRPSDQ\�KDV�LWV�VHDW�

RU�RI�WKH�FRXQWU\�RI�WKH�VKDUHV·�SULPDU\�FLUFXODWLRQ�KDV�EHHQ�UHMHFWHG��

5HJDUGOHVV�RI�WKH�FRPSDQ\·V�VHDW��LW�UHPDLQV�WR�WKH�$WKHQV�6WRFN�([FKDQJH

GLVFUHWLRQ�WR�UHMHFW�DQ�DSSOLFDWLRQ�IRU�OLVWLQJ�LI�WKH�VDPH�FRQVLGHUV�WKDW�WKH�

LVVXLQJ�FRPSDQ\�LV�LQ�D�VWDWXV�DGYHUVH�WR�WKH�LQYHVWRUV·�LQWHUHVWV��,W�PD\�DOVR�VHW�

IXUWKHU�VSHFLILF�WHUPV�WKDW�LW�GHHPV�QHFHVVDU\�IRU�WKH�LQYHVWRUV·�SURWHFWLRQ�DQG�
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QRWLI\�WKRVH�WHUPV�LQ�DQ�H[SOLFLW�ZD\�WR�WKH�DSSOLFDQW�FRPSDQ\��)LQDOO\��LW�PD\�

HYHQ�GHQ\�OLVWLQJ�RI�VKDUHV�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�DOUHDG\�OLVWHG�LQ�DQ�

RWKHU�6WRFN�([FKDQJH�RI�D�VWDWH�PHPEHU�RI�WKH�(XURSHDQ�8QLRQ��DV�ORQJ�DV�

WKH�LVVXLQJ�FRPSDQ\�GRHV�QRW�REVHUYH�WKH�REOLJDWLRQV�HPDQDWLQJ�UHVXOWLQJ�

IURP�WKHLU�OLVWLQJ�LQ�WKDW�6WDWH�

%��$GPLVVLRQ�ZLWK�WKH�6HFRQGDU\�0DUNHW�RI�WKH�$WKHQV�6WRFN�([FKDQJH

5HVROXWLRQ�1XPEHU���������RI�WKH�&DSLWDO�0DUNHW�&RPPLVVLRQ�LV�WKH�

SULQFLSDO�OHJLVODWLYH�WH[W�UHJXODWLQJ�WKH�OLVWLQJ�RI�D�GRPHVWLF�RU�IRUHLJQ�

FRPSDQ\·V�VKDUHV�ZLWK�WKH�6HFRQGDU\�0DUNHW�RI�WKH�$WKHQV�6WRFN�([FKDQJH�

���7KH�DSSOLFDQW�FRPSDQ\�PXVW�EH�D�OLPLWHG�OLDELOLW\�FRUSRUDWLRQ��WKH�OHJDO�

VWDWXV�RI�ZKLFK�PXVW�EH�LQ�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ�JRYHUQLQJ�LWV�

LQFRUSRUDWLRQ�DQG�RSHUDWLRQ��7KH�FRPSDQ\·V�FDSLWDO�VKRXOG�DPRXQW�WR�D�

PLQLPXP�RI�WKUHH�PLOOLRQ����������������(XURV���DQG�WKH�VKDUHV�WKDW�ZLOO�EH�

JLYHQ�WR�WKH�SXEOLF�VKDOO�KDYH�WR�FRYHU�LW��0RUHRYHU��WKH�VDLG�FRPSDQ\�PXVW�

KDYH�SXEOLVKHG�LWV�DQQXDO�ILQDQFLDO�VWDWHPHQWV�IRU�DW�OHDVW�WZR�\HDUV���SULRU�WR�

LWV�DSSOLFDWLRQ�IRU�OLVWLQJ�ZLWK�WKH�6HFRQGDU\�0DUNHW�RI�WKH�$WKHQV�6WRFN�

([FKDQJH��$V�LQ�WKH�FDVH�RI�WKH�3ULPDU\�0DUNHW�RI�WKH�$WKHQV�6WRFN�

([FKDQJH��LW�LV�HVVHQWLDO�WKDW�WKH�FRPSDQ\�KDV�HQRXJK�DVVHWV�DQG�VDWLVIDFWRU\�

RSHUDWLQJ�UHVXOWV��0RUHRYHU��DW�OHDVW�����RI�WKH�WRWDOLW\�RI�WKH�VKDUHV�DOORWWHG�

WR�WKH�SXEOLF�VKRXOG�HPDQDWH�IURP�WKH�LQFUHDVH�RI�WKH�FRPSDQ\·V�VKDUH�

FDSLWDO���

���7KH�GLVSHUVLRQ�RI�VKDUHV�IRU�OLVWLQJ�ZLWK�WKH�6HFRQGDU\�0DUNHW�RI�WKH�

$WKHQV�6WRFN�([FKDQJH�LV�FRQVLGHUHG�VXIILFLHQW�SURYLGHG�WKLUW\������SHU�FHQW�

RI�WKH�WRWDO�VKDUHV�RI�WKH�VDPH�FDWHJRU\�DUH�DOORWWHG�WR�WKH�SXEOLF��,Q�DQ\�FDVH��

WKH�UHTXLUHPHQW�IRU�VXIILFLHQW�GLVSHUVLRQ�LV�FRQVLGHUHG�PHW��LI�WKH�VKDUHV�ZHUH�

GLVSHUVHG�WR�DW�OHDVW�RQH�WKRXVDQG���������SHUVRQV��DQG�RQ�FRQGLWLRQ�WKDW�HDFK�

�� 'HFLVLRQ�1XPEHU�����������������RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&DSLWDO�&RPPLVVLRQ��
SXEOLVKHG�DW�WKH�2IILFLDO�*D]HWWH������%���6HSWHPEHU������
�� 'HFLVLRQ�1XPEHU�����������������
�� 'HFLVLRQ�1XPEHU����������������
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SHUVRQ�GRHV�QRW�KDYH�PRUH�WKDQ���SHU�FHQW�RI�WKH�WRWDOLW\�RI�VKDUHV�WKDW�WKH�

FRPSDQ\�UHTXLUHV�WR�OLVW�

5HIHUHQFH�VKRXOG�EH�PDGH�WR�WKH�IDFW�WKDW�WKH�UHVWULFWLRQV�PHQWLRQHG�DERYH�

XQGHU�,,����SDU����DOVR�DSSO\��7KXV��WKH�VKDUHV�EHORQJLQJ�WR�FDWHJRULHV�VXFK�DV�

PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�DSSOLFDQW�FRPSDQ\��VXSSOLHUV�RU�

SHUVRQV�FROODERUDWLQJ�ZLWK�WKH�FRPSDQ\��WKH�PDQDJHUV�DQG�SHUVRQQHO�RI�WKH�

DSSOLFDQW�FRPSDQ\�HWF��DUH�H[HPSWHG�IURP�WKH�HVWLPDWLRQ�RI�WKH�GLVSHUVLRQ��

/LNHZLVH��$UWLFOH�����$WKHQV�6WRFN�([FKDQJH�5HJXODWLRQ�PDNHV�SURYLVLRQ�IRU�

IXUWKHU�H[FHSWLRQV�XQGHU�VSHFLILF�WHUPV�DQG�FRQGLWLRQV��HVSHFLDOO\�GXH�WR�WKH�

DSSOLFDQW�FRPSDQ\·V�VL]H��WKH�ODUJH�QXPEHU�RI�LWV�VKDUHV�HWF���

)LQDOO\��LW�LV�SRVVLEOH�IRU�D�FRPSDQ\�WR�WUDQVIHU�LWV�VKDUHV�WR�WKH�3ULPDU\�6WRFN�

0DUNHW��IROORZLQJ�DSSUREDWRU\�GHFLVLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�

$WKHQV�6WRFN�([FKDQJH�LVVXHG�XSRQ�WKH�FRPSDQ\·V�UHOHYDQW�DSSOLFDWLRQ��

SURYLGHG�WKH�FDQGLGDWH�FRPSDQ\�PHHWV�WKH�UHTXLUHPHQWV�WKDW�WKH�ODZ�GHPDQGV�

IRU�LWV�OLVWLQJ�ZLWK�WKH�$WKHQV�3ULPDU\�6WRFN�0DUNHW��)XUWKHU�SUHFRQGLWLRQV�

VKRXOG�EH�DOVR�IXOILOOHG��LQFOXGLQJ�WKH�IROORZLQJ��WKH�VDLG�VKDUHV�KDYH�UHPDLQHG�

WR�WKH�6HFRQGDU\�0DUNHW�IRU�WZR�\HDUV�DW�OHDVW��WKH�FRPSDQ\�KDV�QRW�

FRPPLWWHG�VHULRXV�RU�UHFXUULQJ�YLRODWLRQV�RI�WKH�6WRFN�0DUNHW�OHJLVODWLRQ�HWF�

&��$GPLVVLRQ�ZLWK�WKH�1HZ�6WRFN�0DUNHW�RI�WKH�$WKHQV�6WRFN�([FKDQJH

/DZ�1XPEHU�����������HVWDEOLVKHG�WKH�1HZ�6WRFN�0DUNHW�ZLWK�WKH�$WKHQV�

6WRFN�([FKDQJH��D�SROH�RI�DWWUDFWLRQ�IRU�PDQ\�G\QDPLF�VPDOO�DQG�PHGLXP�

HQWHUSULVHV��DQG�UHJXODWHG�PDQ\�UHOHYDQW�PDWWHUV��LQ�FRPELQDWLRQ�ZLWK�

'HFLVLRQ�����������������RI�WKH�&DSLWDO�&RPPLVVLRQ�

���7KH�DSSOLFDQW�FRPSDQ\�PXVW�EH�D�FRPSDQ\�OLPLWHG�E\�VKDUHV��DQG�LWV�OHJDO�

VWDWXV�PXVW�EH�LQ�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ�JRYHUQLQJ�LWV�LQFRUSRUDWLRQ�

DQG�RSHUDWLRQ��7KH�FRPSDQ\·V�FDSLWDO�VKRXOG�QRW�EH�OHVV�WKDQ���������(XURV��

$W�OHDVW���������VKDUHV�VKRXOG�EH�DOORWWHG�IRU�OLVWLQJ�WKURXJK�SXEOLF�DQG�DW�OHDVW�

HLJKW\�SHU�FHQW�RI�WKHVH�VKDUHV�KDV�WR�FRPH�IURP�WKH�LQFUHDVH�RI�WKH�FRPSDQ\·V�

FDSLWDO��,W�LV�DOVR�ZRUWK�PHQWLRQLQJ�WKDW�VKDUHV�PD\�EH�H[FHSWLRQDOO\�DOORWWHG�E\�



��

SULYDWH�SODFHPHQW�VROHO\�WR�WKH�FRPSDQ\·V�HPSOR\HHV�DQG�RQO\�IRU�D�SHUFHQWDJH�

XS�WR�ILYH�SHU�FHQW�RI�WKH�WRWDO�RI�VKDUHV�WKDW�ZHUH�DOORWWHG�E\�SXEOLF�RIIHULQJ�

7KH�DSSOLFDQW�FRPSDQ\�PXVW�KDYH�SXEOLVKHG�LWV�DQQXDO�ILQDQFLDO�VWDWHPHQWV�IRU�

DW�OHDVW�WZR�\HDUV�SULRU�WR�LWV�DSSOLFDWLRQ�IRU�OLVWLQJ�ZLWK�WKH�1HZ�6WRFN�0DUNHW�

RI�WKH�$WKHQV�6WRFN�([FKDQJH�

0RUHRYHU��WKH�FRPSDQ\�VKRXOG�SUHSDUH�WRJHWKHU�ZLWK�WKH�XQGHUWDNHU�DQ�

,QYHVWLQJ�3ODQ��(SLFKLULPDWLNR�6FKHGLR���ZKLFK�LV�DOVR�WDNHQ�LQWR�FRQVLGHUDWLRQ E\�

WKH�6WRFN�([FKDQJH�GXULQJ�WKH�H[DPLQDWLRQ�DQG�UHYLHZ�RI�ZKHWKHU�WKH�UHVW�RI�

WKH�UHTXLUHPHQWV�DUH�PHW��7KH�,QYHVWLQJ�3ODQ�LV�D�GHWDLOHG�GHVFULSWLRQ�RI�

WHFKQLFDO�DQG�ILQDQFLDO�GDWD��PDUNHW�GDWD�RQ�ZKLFK�WKH�FRPSDQ\�EDVHV�LWV�

VWUDWHJ\��DV�ZHOO�DV�WKH�PHDQV�WKDW�ZLOO�EH�XVHG�IRU�DFKLHYLQJ�LWV�GHYHORSPHQWDO�

WDUJHWV�

'HFLVLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�$WKHQV�6WRFN�([FKDQJH�1XPEHU�

�������������SURYLGHV�D�GHWDLOHG�H[HPSODU�RI�VXFK�DQ�,QYHVWLQJ�3ODQ��ZKLFK�

FRQWDLQV�WKH�IROORZLQJ�VHFWLRQV�������D�JHQHUDO�LQWURGXFWLRQ��ZKHUH�UHIHUHQFH�LV�

PDGH�WR�LQWHQGHG�VWUDWHJ\�IRU�WKH�FRPSDQ\·V�GHYHORSPHQW�DQG�WKH�DLPV�

SXUVXHG�E\�WKH�FRPSDQ\�����JHQHUDO�GDWD�RQ�WKH�FRPSDQ\��VXFK�DV�LWV�REMHFW�

DQG�WKH�VFRSH�RI�LWV�HVWDEOLVKPHQW��GHVFULSWLRQ�RI�LWV�DFWLYLWLHV�DQG�HYROXWLRQ��

SUHVHQWDWLRQ�RI�LWV�LQVWDOODWLRQV��DQ\�OHDVLQJ�FRQWUDFWV��UHIHUHQFH�RI�WKH�

FRPSDQ\·V�VLJQLILFDQW�VWHSV��VXFK�DV�LQWURGXFWLRQ�RI�QHZ�SURGXFWV��H[SDQGLQJ�

RI�DFWLYLW\�DEURDG�HWF����LWV�PRVW�LPSRUWDQW�LQYHVWPHQWV��DQ\�OHJDO�DEH\DQFHV�

HWF������DQ�DQDO\VLV�RI�WKH�RUJDQL]DWLRQDO�VWUXFWXUH��QDPHO\�LQIRUPDWLRQ�RQ�WKH�

FRPSDQ\·V�RUJDQL]DWLRQ�FKDUW��LWV�FRUSRUDWH�JRYHUQDQFH��LWV�UHPXQHUDWLRQ�

SROLF\�IRU�H[HFXWLYHV��RQ�WKH�HYROXWLRQ�RI�WKH�QXPEHU�RI�HPSOR\HHV��KRZ�WKLV�

QXPEHU�KDV�EHHQ�LQFUHDVHG�RU�GHFUHDVHG��DV�ZHOO�DV�KRZ�LW�LV�H[SHFWHG�WR�

FKDQJH�LQ�WKH�PHGLXP�WHUPHG�IXWXUH��DQG�HYDOXDWLRQ�RI�WKH�SHUVRQQHO�����D�

WKRURXJK�GHVFULSWLRQ�RI�WKH�FRPSDQ\·V�SURGXFWV�DQG�RU�VHUYLFHV��LQFOXGLQJ�

FKDUDFWHULVWLFV�DQG�IDFWRUV�WKDW�PDNH�WKHP�FRPSHWLWLYH�LQ�WKH�UHVSHFWLYH�

PDUNHW��OHJDO�UHJLVWUDWLRQV��UHJXODWLRQV�JRYHUQLQJ�WKH�SURGXFWV·�GLVSRVDO�RU�WKH�

��:H�UHIHU�WR�VRPH�RI�WKH�GDWD�ILJXULQJ�SHU�VHFWLRQ�LQ�WKH�H[HPSODU�DV�DQ�LQGLFDWLRQ�



��

UHQGHULQJ�RI�WKH�VHUYLFHV��DV�ZHOO�DV�WKH�FRPSDQ\·V�SROLF\�IRU�UHVHDUFK�DQG�

GHYHORSPHQW�����DQ�DQDO\VLV�RI�WKH�PDUNHW�DQG�VDOHV��VXFK�DV�GDWD�RQ�WKH�JURZWK�

UDWH�RI�WKH�PDUNHW��WKH�FRQVXPHUV·�FULWHULD��WKH�SRVLWLRQ�KHOG�E\�WKH�FRPSDQ\�LQ�

WKH�UHVSHFWLYH�PDUNHW��LGHQWLILFDWLRQ�RI�PDLQ�FRPSHWLWRUV��WKH�FRPSDQ\·V�VDOHV�

VWUXFWXUH��L�H��WKH�SURGXFWV·�FRVW�DQG�SURILWDELOLW\���SUHGLFWLRQV�RQ�WKH�

FRPSDQ\·V�GHYHORSPHQW��DGYHUWLVLQJ�VWUDWHJ\�HWF������WKH�LQYHVWLQJ�SODQ��ZKHUH�

WKH�FRPSDQ\�VKRXOG�WKRURXJKO\�GHVFULEH�KRZ�LW�LV�JRLQJ�WR�GR�EXVLQHVV�DQG�

LQYHVW�LQ�WKH�QH[W�WKUHH�\HDUV��VSHFLI\�WKH�VRXUFHV�IRU�LWV�QHFHVVDU\�IXQGV��

GHVFULEH�ZKLFK�DFWLRQV��VSHFLILF�ERWK�LQ�WLPH�IUDPH�DQG�LQ�FRQWHQW��VHFXUH�WKH�

FRPSDQ\·V�SURILWDELOLW\��PHQWLRQ�WKH�DPRUWL]DWLRQ�RI�D�WKLUG�FRPSDQ\��RU�WKH�

SDUWLFLSDWLRQ�WR�DIILOLDWHG�FRPSDQLHV�RU�VXEVLGLDULHV��UHIHU�WR�DQ\�ULVNV�DQG�

GXELRXV�IDFWRUV�WKDW�PD\�REVWUXFW�WKH�FRPSDQ\·V�GHYHORSPHQW�DQG�LWV�

,QYHVWLQJ�3ODQ�HWF������ILQDQFLDO�GDWD��QDPHO\�DQ\�GRFXPHQWHG�LQIRUPDWLRQ�RQ�

WKH�FRPSDQ\·V�ILQDQFLDO�VWDWXV��EDODQFH�VKHHW��UHVXOWV��FDVK�IORZ��LQGH[HV�HWF��

IRU�WKH�QH[W�WKUHH�\HDUV�DQG�VWDWHPHQW�RI�DFFRXQWV�GDWD�HWF��RI�WKH�SDVW�WZR�

\HDUV��

)XUWKHU�WR�WKH�DERYH��VKDUHKROGHUV�RZQLQJ�VKDUHV��WKH�QRPLQDO�YDOXH�RI�ZKLFK�

FRUUHVSRQGV�WR�DW�OHDVW�ILYH�SHU�FHQW�RI�WKH�FDSLWDO�RI�WKH�FRPSDQ\�DSSO\LQJ�IRU�

OLVWLQJ�ZLWK�WKH�1HZ�0DUNHW��KDYH�WR�FRYHQDQW�WKDW�IRU�DW�OHDVW�WKUHH�\HDUV�

IROORZLQJ�WKH�FRPSDQ\·V�OLVWLQJ�WKH\�ZLOO�QRW�DOORW�LQ�DQ\�ZD\�HLJKW\�SHU�FHQW�RI�

WKHLU�VKDUHV����+RZHYHU��WKLV�SURKLELWLRQ�GRHV�QRW�DSSO\�LQ�VHYHUDO�FDVHV��VXFK�

DV�IRU�LQVWDQFH�ZKHQ�VKDUHV�DUH�WUDQVIHUUHG�E\�YLUWXH�RI�KHUHGLWDU\�VXFFHVVLRQ��

RU�GXH�WR�DPDOJDPDWLRQ�RI�WKH�FRPSDQ\�HWF�

���6XIILFLHQW�GLVSHUVLRQ�RI�VKDUHV�LV�DOVR�UHTXLUHG�IRU�OLVWLQJ�ZLWK�WKH�1HZ�6WRFN�

0DUNHW�RI�WKH�$WKHQV�6WRFN�([FKDQJH��,Q�WKH�FDVH�LQ�SRLQW��DGHTXDWH�

GLVSHUVLRQ�LV�DFKLHYHG�ZKHQ�WZHQW\�ILYH������SHU�FHQW�RI�WKH�WRWDO�VKDUHV�RI�WKH�

VDPH�FDWHJRU\�DUH�DOORWWHG�WR�WKH�SXEOLF��DQG�LQ�DQ\�FDVH�ZKHQ�WKH�VKDUHV�ZHUH�

GLVSHUVHG�WR�DW�OHDVW�ILYH�KXQGUHG�������SHUVRQV��DQG�RQ�FRQGLWLRQ�WKDW�HDFK�

�� $OUHDG\�WKH�DERYH�SHUFHQWDJH�ZDV�FKDQJHG�WR�����IRU�WKH�ILUVW�\HDU�RI�OLVWLQJ�ZLWK�WKH�1HZ�
6WRFN�0DUNHW�DQG�����IRU�WKH�VHFRQG�\HDU��SXUVXDQW�WR�5HVROXWLRQ�RI�WKH�&DSLWDO�
&RPPLVVLRQ��



��

SHUVRQ�GRHV�QRW�KDYH�PRUH�WKDQ���SHU�FHQW�RI�WKH�WRWDOLW\�RI�VKDUHV�WKDW�WKH�

FRPSDQ\�UHTXLUHV�WR�OLVW��

,W�VKRXOG�EH�SRLQWHG�RXW�WKDW�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�

DSSOLFDQW�FRPSDQ\��LWV�PDQDJHUV�DQG�SHUVRQQHO��LWV�PDMRU�VKDUHKROGHUV·�DQG�WKH�

PDQDJLQJ�SHUVRQQHO·V�UHODWLYHV�RI�ILUVW�GHJUHH�RI�NLQVKLS��VXSSOLHUV�RU�SHUVRQV�

FROODERUDWLQJ�ZLWK�WKH�FRPSDQ\�HWF����DUH�QRW�FRXQWHG�LQ�ZKHQ�DSSUHFLDWLQJ�WKH�

VXIILFLHQF\�RI�WKH�GLVSHUVLRQ�

6KDUHV�OLVWHG�ZLWK�WKH�1HZ�6WRFN�0DUNHW�PD\�EH�WUDQVIHUUHG�WR�WKH�3ULPDU\�

0DUNHW�RU�WKH�6HFRQGDU\�0DUNHW�RI�WKH�$WKHQV�6WRFN�([FKDQJH��XQGHU�WZR�

FRQGLWLRQV��L��WKH�JHQHUDO�UHTXLUHPHQWV�VHW�IRU�WKH�OLVWLQJ�ZLWK�DQ\�RI�WKH�DERYH�

PDUNHWV�DUH�PHW��DQG�LL��DOO�WKH�IROORZLQJ�UHTXLUHPHQWV�DUH�PHW��WKH�FRPSDQ\�

KDV�FRPSOHWHG�DW�OHDVW�WKUHH�\HDUV�OLVWHG�ZLWK�WKH�1HZ�0DUNHW��LW�KDV�REVHUYHG�

DQG�DFFRPSOLVKHG�LWV�,QYHVWLQJ�3ODQ�DQG�KDV�QRW�FRPPLWWHG�VHULRXV�RU�

UHFXUULQJ�YLRODWLRQV�RI�WKH�6WRFN�0DUNHW�OHJLVODWLRQ�

,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV

3XUVXDQW�WR�/DZ�1XPEHU������������WKH�IXQGDPHQWDO�OHJLVODWLYH�WH[W�IRU�

OLPLWHG�OLDELOLW\�FRPSDQLHV��DV�DPHQGHG�E\�/DZ�1XPEHU������������

FRPSDQLHV��LQFOXGLQJ�SDUHQW�FRPSDQLHV��ZLWK�VKDUHV�DQG�RWKHU�VHFXULWLHV�OLVWHG�

ZLWK�DQ�RUJDQL]HG�VWRFN�PDUNHW��KDYH�WR�GUDIW�$QQXDO�)LQDQFLDO�6WDWHPHQWV�DQG�

4XDUWHUO\�,QWHUPHGLDWH�)LQDQFLDO�6WDWHPHQWV�SXUVXDQW�WR�WKH�,QWHUQDWLRQDO�

$FFRXQWLQJ�6WDQGDUGV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ��7KH�VDLG�REOLJDWLRQ�

DOVR�H[WHQGV�WR�DQ\�RWKHU�SHULRGLFDO�ILQDQFLDO�VWDWHPHQWV��ZKLFK�KDYH�WR�JR�

SXEOLF�E\�WKH�ODZ��DV�ZHOO�DV�WKH�$QQXDO�)LQDQFLDO�6WDWHPHQWV�RI�WKH�FRPSDQLHV�

DVVRFLDWHG�ZLWK�WKH�SDUHQW�FRPSDQ\��WKDW�UHVLGH�LQ�*UHHFH�RU�DEURDG��SURYLGHG�

WKHLU�QDWLRQDO�OHJLVODWLRQ�RIIHUV�WKHP�WKH�GLVFUHWLRQDU\�SRVVLELOLW\�RI�DSSO\LQJ�

WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV��1RQ�OLVWHG�FRPSDQLHV�PD\�DOVR�IROORZ�

WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV��SURYLGHG�VXFK�SRVVLELOLW\�ZDV�GHFLGHG�

�� 6HH�DERYH��,,����SDU����



��

E\�WKH�*HQHUDO�6KDUHKROGHUV�$VVHPEO\�DQG�DW�OHDVW�IRU�ILYH�FRQVHFXWLYH�

SHULRGV��

+RZHYHU��D�UHFHQW�GUDIW�RI�ODZ�ZDV�VXEPLWWHG�WR�WKH�3DUOLDPHQW�ZLWK�

FODULILFDWLRQ�DQG�LQVWUXFWLRQV�RQ�KRZ�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�

VKRXOG�EH�REVHUYHG�DQG�LPSOHPHQWHG�E\�WKH�OLVWHG�FRPSDQLHV�LQ�*UHHFH��

$FFRUGLQJ�WR�WKH�DERYH�WH[W��LW�LV�VXJJHVWHG�WKDW�WKH�REOLJDWLRQ�IRU�OLPLWHG�

OLDELOLW\�FRPSDQLHV��OLVWHG�RU�QRW��WR�DSSO\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�

6WDQGDUGV�IRU�4XDUWHUO\�)LQDQFLDO�6WDWHPHQWV�EH�DEDQGRQHG��DQG�D�UHOHYDQW�

REOLJDWLRQ�EH�LPSRVHG�UHJDUGLQJ�6HPL�DQQXDO�)LQDQFLDO�6WDWHPHQWV��7KH�

REOLJDWLRQ�IRU�REVHUYDWLRQ�RI�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�VWDUWV�RQ�

-DQXDU\��VW������DQG�FRPSDQLHV�PXVW�DSSO\�WKHVH�6WDQGDUGV�RQ�WKHLU�6HPL�

DQQXDO�)LQDQFLDO�6WDWHPHQWV�RI�WKH�IROORZLQJ�\HDU��

,QIRUPDWLRQ�2EOLJDWLRQV

*UHHN�OHJLVODWLRQ�FUHGLWV�WKH�LPSRUWDQFH�RI�SURSHU�LQIRUPDWLRQ�RI�WKH�

LQYHVWRUV��QRW�RQO\�EHFDXVH�LW�VHFXUHV�WKH�GXH�RSHUDWLRQ�RI�WKH�PDUNHW��EXW�DOVR�

EHFDXVH�LW�JDLQV�WKH�LQYHVWRUV·�WUXVW�ZKR�ZLOO�FRQWLQXH�WR�EH�DFWLYH�

,QIRUPDWLRQ�EHIRUH�/LVWLQJ��3URVSHFWXV�

���$�FRPSDQ\��WKH�VHFXULWLHV�RI�ZKLFK�FRQVWLWXWH�WKH�REMHFW�RI�LQYLWDWLRQ�WR�WKH�

SXEOLF�RU�IRU�ZKLFK�DQ�DSSOLFDWLRQ�IRU�OLVWLQJ�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�

KDV�EHHQ�VXEPLWWHG��PXVW�LVVXH�DQ�LQIRUPDWLYH�SURVSHFWXV�LQ�*UHHN����SXUVXDQW�

WR�SUHVLGHQWLDO�GHFUHHV�1XPEHU�����������1XPEHU�����������1XPEHU�

���������1XPEHU���������DQG�/DZ�1XPEHU������������6XFK�LVVXDQFH�LV�D�

FRQGLWLRQ�VLQH�TXD�QRQ�IRU�D�FRPSDQ\·V�OLVWLQJ�ZLWK�WKH�6WRFN�([FKDQJH�

SURYLGHG�WKH�SURVSHFWXV�UHFHLYHG�DSSURYDO�E\�WKH�&DSLWDO�&RPPLVVLRQ����

7KH�SURVSHFWXV�PXVW�PHQWLRQ�GDWD�WKDW�DUH�QHFHVVDU\�²�FRQVLGHULQJ�WKH�

IHDWXUHV�DQG�FKDUDFWHULVWLFV�RI�WKH�DSSOLFDQW�FRPSDQ\�DQG�RI�WKH�VHFXULWLHV�WKDW�

�� $UWLFOH��$�RI�3UHVLGHQWLDO�'HFUHH�1XPEHU����������
�� 7KLV�SURVSHFWXV�LV�GLIIHUHQW�WKDQ�WKH�SURVSHFWXV�RI�RIIHU��ZKLFK�UHIHUV�WR�VHFXULWLHV�WKDW�DUH�
DOUHDG\�OLVWHG��7KH�DLP�RI�WKLV�SURVSHFWXV�LV�PDLQO\�WR�DWWUDFW�WKH�LQYHVWRUV·�DWWHQWLRQ�



��

WKH�OHJDO�HQWLW\�ZDQWV�WR�OLVW��VR�WKDW�WKH�LQYHVWRUV�DQG�WKHLU�FRQVXOWDQWV�PD\�

DVVHVV�WKH�SURSHUW\��ILQDQFLDO�VWDWXV��UHVXOWV�DQG�SHUVSHFWLYHV�RI�WKH�FRPSDQ\��

DV�ZHOO�DV�WKH�ULJKWV�HPERGLHG�WR�WKH�UHOHYDQW�VHFXULWLHV����7KH�FRQWHQW�RI�WKH�

SURVSHFWXV�LV�VSHFLILHG�LQ�$UWLFOH����RI�3UHVLGHQWLDO�'HFUHH�1XPEHU����������

DQG�LWV�DSSHQGL[HV��E\�LQGLFDWLQJ�WKUHH�GHWDLOHG�SDWWHUQV�WR�EH�IROORZHG�E\�

DSSOLFDQW�FRPSDQLHV��&RQVHTXHQWO\��WKH�SURVSHFWXV�VKRXOG�FRQWDLQ�

LQIRUPDWLRQ�RQ�WKH�LQGLYLGXDOV�UHVSRQVLEOH�IRU�WKH�SURVSHFWXV�DQG�IRU�WKH�

FRQWURO�RI�WKH�DFFRXQWV��RQ�WKH�VHFXULWLHV�DQG�WKHLU�OLVWLQJ�ZLWK�WKH�$WKHQV�

6WRFN�([FKDQJH��RQ�WKH�LVVXLQJ�FRPSDQ\��LWV�FDSLWDO��DFWLYLWLHV��SURSHUW\��

ILQDQFLDO�VWDWXV�DQG�UHVXOWV��LQIRUPDWLRQ�RQ�WKH�DGPLQLVWUDWLRQ��PDQDJHPHQW�

DQG�VXSHUYLVLRQ�RI�WKH�LVVXLQJ�FRPSDQ\��DV�ZHOO�DV�RQ�WKH�ODWWHU·V�SODQV�DQG�

SHUVSHFWLYHV��,Q�DOO�FDVHV�WKH�SURVSHFWXV�KDV�WR�EH�FRPSOHWH��WUXH�DQG�DFFXUDWH��

DQG�QHYHU�PLVOHDGLQJ�IRU�WKH�SXEOLF��7KH�LVVXLQJ�FRPSDQ\�LV�UHVSRQVLEOH�IRU�

WKH�SURVSHFWXV·V�H[DFWQHVV��DFFXUDF\�DQG�YHULW\��DFWXDOO\��LWV�UHVSRQVLELOLW\�LV�

ODUJHU�WKDQ�WKH�UHVSRQVLELOLW\�RI�WKH�XQGHUZULWHU��DQG�LV�UHJXODWHG�E\�WKH�

GLVSRVLWLRQV�RI�RUGLQDU\�ODZ��

7KH�SURVSHFWXV�LV�QRW�LVVXHG�XQOHVV�LW�LV�DSSURYHG�E\�WKH�6WRFN�([FKDQJH��DQG�

WKLV�DSSURYDO�LV�JUDQWHG�SURYLGHG�DOO�WKH�UHTXLUHPHQWV�VHW�LQ�WKH�VDLG�

SUHVLGHQWLDO�GHFUHH�DUH�PHW��7KH�&RPPLVVLRQ�KDV�WR�GHFLGH�ZLWKLQ�WKUHH�

PRQWKV�IROORZLQJ�WKH�VXEPLVVLRQ�RI�WKH�UHOHYDQW�DSSOLFDWLRQ� 7KH�SURVSHFWXV�

PXVW�EH�SXEOLVKHG�DW�OHDVW����GD\V�EHIRUH�WKH�VHFXULWLHV·�QHJRWLDWLRQ��HLWKHU�E\�

UHJLVWUDWLRQ�ZLWK�RQH�RI�WKH�GDLO\�QHZVSDSHUV�DXWKRUL]HG�IRU�WKH�SXEOLFDWLRQ�RI�

ILQDQFLDO�ILJXUHV�EHORQJLQJ�WR�FRPSDQLHV�OLPLWHG�E\�VKDUHV�DQG�OLPLWHG�OLDELOLW\�

FRPSDQLHV��HLWKHU�LQ�SULQWHG�IRUP�DYDLODEOH�WR�WKH�SXEOLF�IRU�IUHH�E\�WKH�6WRFN�

([FKDQJH��WKH�FRPSDQ\·V�VHDW�HWF���7KH�ZKROH�SURVSHFWXV�RU�DQ�DQQRXQFHPHQW�

PHQWLRQLQJ�ZKHUH�WKH�VDPH�KDV�EHHQ�SXEOLVKHG�DQG�WKH�ORFDWLRQ�ZKHUH�WKH�

SURVSHFWLYH�LQYHVWRUV�PD\�ILQG�LW��PD\�ILJXUH�LQ�D�SXEOLFDWLRQ�DV�GHILQHG�E\�WKH�

&DSLWDO�&RPPLVVLRQ�

�� $UWLFOH���RI�3UHVLGHQWLDO�'HFUHH����������



��

���7KH�&DSLWDO�&RPPLVVLRQ�PD\�RSW�IRU�WKH�SDUWLDO�RU�HQWLUH�H[HPSWLRQ�RI�

GLVFORVLQJ�FHUWDLQ�LQIRUPDWLRQ�DV�DQ�H[FHSWLRQ��IRU�LQVWDQFH�LQ�FDVHV�ZKHUH�WKH�

VHFXULWLHV�IRU�ZKLFK�WKHUH�LV�DQ�DSSOLFDWLRQ�IRU�OLVWLQJ�DUH�VKDUHV�JLYHQ�IRU�IUHH�

WR�EHQHILFLDULHV�RI�VKDUHV��WKDW�DUH�DOUHDG\�OLVWHG�LQ�WKH�VDPH�6WRFN�([FKDQJH��

RU�VHFXULWLHV�WKDW�ZHUH�WKH�REMHFW�RI�SXEOLF�RIIHULQJ��RU�KDYH�EHHQ�OLVWHG�ZLWK�D�

6WRFN�([FKDQJH�RI�DQ�RWKHU�VWDWH�PHPEHU�RI�WKH�(XURSHDQ�8QLRQ�IRU�DW�OHDVW�

WKUHH�\HDUV�SULRU�WR�WKH�DSSOLFDWLRQ�IRU�OLVWLQJ�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�

HWF����$OVR��SXUVXDQW�WR�$UWLFOH���RI�3UHVLGHQWLDO�'HFUHH�1XPEHU�����������WKH�

&DSLWDO�&RPPLVVLRQ�PD\�DOORZ�WR�DSSOLFDQW�FRPSDQLHV�QRW�WR�GLVFORVH�FHUWDLQ�

LQIRUPDWLRQ��VKRXOG�WKH�&RPPLVVLRQ�FRQVLGHU�WKDW�VXFK�LQIRUPDWLRQ�HLWKHU�DUH�

LQVLJQLILFDQW�DQG�WKHUHIRUH�QRW�DEOH�WR�LQIOXHQFH�WKH�HYDOXDWLRQ�RI�WKH�

FRPSDQ\·V�ILQDQFLDO�VWDWXV�DQG�UHVXOWV��RU�FRQWUDGLFW�WR�WKH�SXEOLF�LQWHUHVW�RU�

ILQDOO\�PD\�VHULRXVO\�GDPDJH�WKH�LVVXLQJ�FRPSDQ\��XQGHU�WKH�FRQGLWLRQ�VXFK�

´FRQFHDOPHQWµ�LV�QRW�OLNHO\�WR�PLVOHDG�WKH�SXEOLF�RQ�WKH�IDFWV�DQG�

FLUFXPVWDQFHV�ZKLFK�DUH�LPSRUWDQW�IRU�HYDOXDWLQJ�WKH�VDLG�VHFXULWLHV��

7KH�LPSRUWDQFH�RI�WKH�SURVSHFWXV�OLHV�LQ�WKH�IDFW�WKDW�LW�FRQVWLWXWHV�WKH�RQO\�

IRUPDO�PHDQ�DOORZLQJ�LQYHVWRUV�WR�SUHVHUYH�WKHLU�ULJKWV��YLD�LQIRUPDWLRQ�RQ�WKH�

FRPSDQ\�DQG�GDWD�UHOHYDQW�WR�WKH�PDUNHW�LWVHOI��WKXV�HQDEOLQJ�WKH�SXEOLF�WR�

IRUP�D�UHDOLVWLF�RYHUYLHZ�RI�SRWHQWLDO�JDLQV�DQG�HQWHUSULVLQJ�ULVNV�LQYROYHG��

,QIRUPDWLRQ�IROORZLQJ�/LVWLQJ��

7KH�*UHHN�6WRFN�([FKDQJH�OHJLVODWLRQ�DQG�HVSHFLDOO\�3UHVLGHQWLDO�'HFUHH�

1XPEHU����������LPSRVHV�RQ�OLVWHG�FRPSDQLHV�WKH�REOLJDWLRQ�WR�GLVFORVH�DW�

IL[HG�LQWHUYDOV�LQIRUPDWLRQ�SHUWDLQLQJ�WR�WKHLU�ILQDQFLDO�VWDWXV�DQG�HFRQRPLF�

VLWXDWLRQ����

��0RUH�H[FHSWLRQV�DUH�SURYLGHG�IRU�LQ�$UWLFOH���RI�3UHVLGHQWLDO�'HFUHH�1XPEHU����������
�� $UWLFOH�����IROORZLQJ�RI�WKH�5HJXODWLRQ�RI�WKH�$WKHQV�6WRFN�([FKDQJH�WUHDW�WKH�PDWWHU�RI�
LQIRUPDWLRQ�LQ�HYHU\�GHWDLO�DQG�SURYLGHV�IRU�SHULRGLF�GLVFORVXUH�RI�LQIRUPDWLRQ��XQVFKHGXOHG�
GLVFORVXUH�RI�LQIRUPDWLRQ�DQG�GLVFORVXUH�RI�LQIRUPDWLRQ�IRU�VSHFLDO�FDWHJRULHV�
�� 3HUWLQHQW�REOLJDWLRQV�DUH�SURYLGHG�IRU�E\�3UHVLGHQWLDO�'HFUHH����������ZKLFK�VWLSXODWHV�
LQIRUPDWLRQ�WKDW�QHHG�WR�EH�SXEOLVKHG�LQ�FDVHV�RI�DFTXLVLWLRQ�DQG�WUDQVIHU�RI�VLJQLILFDQW�
SDUWLFLSDWLRQ�WR�D�FRPSDQ\��WKH�VKDUHV�RI�ZKLFK�DUH�DOUHDG\�OLVWHG�ZLWK�WKH�$WKHQV�6WRFN�
([FKDQJH�



��

,Q�PRUH�GHWDLOV��DQ\�FRPSDQ\�WKDW�KDV�DOUHDG\�JRQH�SXEOLF�ZLWK�WKH�$WKHQV�

6WRFN�([FKDQJH�LV�REOLJHG�WR�DVVXUH�WR�WKH�LQYHVWRUV�DOO�WKH�QHFHVVDU\�IDFLOLWLHV�

DQG�LQIRUPDWLRQ�WR�PDNH�SRVVLEOH�IRU�WKH�ODWWHU�WR�H[HUFLVH�WKHLU�ULJKWV��LQIRUP�

WKHP�RI�WKH�DVVHPEO\�RI�*HQHUDO�0HHWLQJV�DQG�DOORZLQJ�WKHP�WR�H[HUFLVH�WKH�

ULJKW�WR�YRWH��)XUWKHUPRUH��LW�KDV�WR�SXEOLVK�DQQRXQFHPHQWV�RU�GLVWULEXWH�

FLUFXODUV�UHJDUGLQJ�WKH�GLVWULEXWLRQ�DQG�SD\PHQW�RI�GLYLGHQGV��IRU�WKH�LVVXDQFH�

RI�QHZ�VKDUHV�HWF��0RUHRYHU��WKH�FRPSDQLHV�VKRXOG�SODFH�WR�WKH�LQYHVWRUV·�

GLVSRVDO�DV�VRRQ�DV�SRVVLEOH�LWV�ODVW�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�ODVW�

DGPLQLVWUDWLRQ�UHSRUW��,I�WKH�DERYH�GRFXPHQWV�DUH�QRW�LQ�FRQIRUPLW\�ZLWK�WKH�

UHOHYDQW�(XURSHDQ�'LUHFWLYHV�DQG�GR�QRW�GHVFULEH�WKH�FRPSDQ\·V�SURSHUW\��

ILQDQFLDO�VLWXDWLRQ�DQG�UHVXOWV�LQ�D�IDLWKIXO�PDQQHU��WKHQ�LW�VKRXOG�RIIHU�WR�WKH�

SXEOLF�PRUH�GHWDLOHG�RU�VXSSOHPHQWDU\�LQIRUPDWLRQ�

)XUWKHUPRUH��OLVWHG�FRPSDQLHV�DUH�DOVR�REOLJHG�WR�SODFH�WR�WKH�LQYHVWRUV·�

GLVSRVDO�D�UHSRUW�RQ�WKHLU�DQQXDO�ILQDQFLDO�VWDQGLQJ�DQG�WKHLU�DGPLQLVWUDWLRQ��DV�

ZHOO�DV�JUDQW�DQ\�RWKHU�LQIRUPDWLRQ�UHTXLUHG��7KH�DIRUHPHQWLRQHG�UHSRUW�

VKRXOG�SURYLGH�D�FRPSOHWH�GHVFULSWLRQ�RI�WKH�FRPSDQ\·V�DVVHWV��ILQDQFLDO�

VLWXDWLRQ�DQG�UHVXOWV�LQ�D�ZD\�WKDW�JXDUDQWHHV�WKH�ULJKWV�RI�WKH�LQYHVWRUV��L�H��

LQIRUPDWLRQ�RQ�WKH�GLVWULEXWLRQ�RI�GLYLGHQGV��LVVXDQFH�RI�QHZ�VKDUHV�DQG�WKHLU�

GLVWULEXWLRQ��VKDUHKROGHUV·�PHHWLQJV��DPHQGPHQW�RI�WKH�FRPSDQ\·V�VWDWXWHV��WKH�

SURJUHVV�RI�WKH�FRPSDQ\�DQG�DQ\�LPSRUWDQW�HYHQWV���

$�OLVWHG�FRPSDQ\�DOVR�KDV�WR�LQIRUP�WKH�SXEOLF�HDFK�WLPH�WKHUH�LV�DQ�LPSRUWDQW�

HYHQW�ZKLFK�SHUWDLQV�WR�WKH�FRPSDQ\·V�DFWLYLW\��LV�QRW�DFFHVVLEOH�WR�WKH�SXEOLF�

DQG�ZKLFK�PD\�DIIHFW�WKH�FRPSDQ\·V�ILQDQFLDO�VLWXDWLRQ�RU�WKH�FRXUVH�RI�LWV�

DIIDLUHV��DIIHFWLQJ�WKHUHIRUH�WKH�IOXFWXDWLRQ�RI�WKH�VKDUHV·�SULFH�

+RZHYHU��SURYLGHG�FHUWDLQ�OHJDO�UHTXLUHPHQWV�DUH�PHW��WKH�%RDUG�RI�'LUHFWRUV�

PD\�H[HPSW�D�FRPSDQ\�IURP�WKH�REOLJDWLRQ�WR�SURYLGH�WKH�LQYHVWRUV�ZLWK�

JHQHUDO�LQIRUPDWLRQ�RQ�LWV�DFWLYLWLHV��LI�VXFK�GLVFORVXUH�LV�OLNHO\�WR�GDPDJH�WKH�

FRPSDQ\·V�OHJDO�ULJKWV��

6XSHUYLVLRQ�



��

7KH�LVVXH�RI�VXSHUYLVLQJ�WKH�VWRFN�PDUNHW�LV�XQGHQLDEO\�PXOWLGLPHQVLRQDO��

JLYHQ�WKH�IDFW�WKDW�WKH�VDPH�QHHGV�ERWK�D�IUHH�PDUNHW�LQ�RUGHU�WR�EH�GHYHORSHG�

DQG�WKH�VWDWH�FRQWURO��ZKLFK�KDV�WR�EH�IRUPHG�DFFRUGLQJ�WR�WKH�FXUUHQW�VRFLDO��

ILQDQFLDO�DQG�SROLWLFDO�FRQGLWLRQV�

*UHHFH�REVHUYHV�WKH�JHQHUDO�UXOHV�RI�,26&2��,QWHUQDWLRQDO�2UJDQL]DWLRQ�RI�

6HFXULWLHV�&RPPLVVLRQV���JLYHQ�WKH�IDFW�WKH�&DSLWDO�&RPPLVVLRQ�LV�D�PHPEHU�

RI�WKH�DERYH�RUJDQL]DWLRQ���

2Q�D�QDWLRQDO�OHYHO��VXSHUYLVLRQ�LV�H[HUFLVHG�E\�WKH�IROORZLQJ�YHKLFOHV��WKH�

0LQLVWU\�RI�)LQDQFH��ZKLFK�FRQVWLWXWHG�WKH�VXSUHPH�VXSHUYLVLQJ�DXWKRULW\��WKH�

&DSLWDO�&RPPLVVLRQ��ZKLFK�LV�D�YHU\�LPSRUWDQW�RUJDQ�YHVWHG�ZLWK�YDULRXV�

DXWKRULWLHV��DPRQJ�ZKLFK�VXSHUYLVLQJ�WKH�6WRFN�([FKDQJH�DQG�LWV�PHPEHUV��

WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�6WRFN�0DUNHW��ZKLFK�SOD\V�DQ�LPSRUWDQW�GHFLGLQJ�

UROH��DQG�ILQDOO\��WKH�6WRFN�([FKDQJH·V�PHPEHUV�WKHPVHOYHV��WKH�FRPSRUWPHQW�

RI�ZKLFK�PXVW�DELGH�E\�WKH�&RGH�RI�(WKLFV�LQ�IRUFH�

,Q�DQ\�FDVH��WKH�HIIRUW�IRU�DQ�LQFUHDVLQJ�LQGHSHQGHQFH�RI�WKH�&DSLWDO�

&RPPLVVLRQ�IURP�WKH�0LQLVWU\�RI�)LQDQFH�EHFRPHV�PRUH�DQG�PRUH�GLVWLQFW��

WRJHWKHU�ZLWK�D�UDWKHU�FOHDU�WHQGHQF\�IRU�́ LQWHULRUDWLRQµ�RI�VXSHUYLVLRQ��

&RUSRUDWH�*RYHUQDQFH

7KH�QHHG�IRU�HQDFWLQJ�SULQFLSOHV�WKDW�ZLOO�EH�REVHUYHG�E\�FRPSDQLHV�OLPLWHG�E\�

VKDUHV�DQG�VKDOO�DSSO\�WRJHWKHU�ZLWK�WKH�UHVW�RI�WKH�OHJLVODWLRQ�OHG�WKH�$WKHQV�

6WRFN�([FKDQJH�WR�HODERUDWH�D�UHOHYDQW�VSHFLILF�VWXG\�LQ�������ZKLOVW�WKH�

&DSLWDO�&RPPLVVLRQ�SURFHHGHG�WR�WKH�IRUPXODWLRQ�RI�JHQHUDO�SULQFLSOHV�RI�

FRUSRUDWH�JRYHUQDQFH�

,Q�WKLV�FRQWH[W��/DZ�1XPEHU�����������LQWURGXFHG�WR�WKH�+HOOHQLF�OHJLVODWLYH�

DFWXDOLW\�FRUSRUDWH�JRYHUQDQFH��7KLV�LQVWLWXWLRQ·V�PDLQ�REMHFWLYHV�LQ�*UHHFH�DUH�

GHWHUPLQLQJ�GXWLHV��UHVSRQVLELOLWLHV�DQG�FRPSRUWPHQWV�ZLWKLQ�D�FRPSDQ\�

�HVSHFLDOO\�UHJDUGLQJ�WKH�FRPSDQ\·V�%RDUG�RI�'LUHFWRUV���FKDUJLQJ�WKH�

FRPSDQ\·V�DGPLQLVWUDWLYH�RUJDQV�ZLWK�SDUWLFXODU�UHVSRQVLELOLWLHV�WRZDUGV�WKH�



��

PDUNHW�DQG�WKH�LQYHVWRUV�DQG�DVVXULQJ�WUDQVSDUHQF\�LQ�WKH�FRPSDQ\·V�

WUDQVDFWLRQV�DQG�RSHUDWLRQ�LQ�JHQHUDO�

���&RUSRUDWH�JRYHUQDQFH�LVVXHV�DUH�UHJXODWHG�E\�/DZ�1XPEHU������������

ZKLFK��SXUVXDQW�WR�LWV�$UWLFOH����JRYHUQV�OLPLWHG�OLDELOLW\�FRPSDQLHV�WKDW�OLVW�RU�

KDYH�DOUHDG\�OLVWHG�WKHLU�VKDUHV�RU�RWKHU�VHFXULWLHV�ZLWK�RUJDQL]HG�VWRFN�

PDUNHWV��7KH�ODZ�VHWV�DV�WKH�SULPDU\�DQG�JHQHUDO�REOLJDWLRQ�RI�WKH�%RDUG�RI�

'LUHFWRUV�RI�D�OLVWHG�FRPSDQ\�WR�FRQVWDQWO\�SXUVXH�WKH�ORQJ�ODVWLQJ�ILQDQFLDO�

YDOXH�RI�WKH�ODWWHU�DQG�YLQGLFDWH�WKH�FRPSDQ\·V�JHQHUDO�LQWHUHVW��

,W�LV�IRUELGGHQ�IRU�DQ\�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RU�DQ\�WKLUG�SHUVRQ�

HQWUXVWHG�ZLWK�UHOHYDQW�GXWLHV�WR�SXUVXH�RZQ�LQWHUHVWV�WKDW�FRQWUDYHQH�WKH�

FRPSDQ\·V�LQWHUHVWV��7KH�DERYH�SHUVRQV�VKRXOG�GLVFORVH�VXFK�SRWHQWLDO�RU�

H[LVWLQJ�FRQIOLFWV�RI�LQWHUHVWV�WR�WKH�RWKHU�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��

,W�VKRXOG�EH�PHQWLRQHG�WKDW�WKH�DERYH�REOLJDWLRQV�DOVR�FRYHU�WKH�DSSOLFDQW�RU�

OLVWHG�FRPSDQ\·V�DVVRFLDWHG�FRPSDQLHV��DV�WKRVH�DUH�GHILQHG�LQ�$UWLFOH���(�RI�

/DZ�1XPEHU��������������

7KH�FRPSRVLWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�FRPSULVHV�H[HFXWLYH�DQG�QRQ�

H[HFXWLYH�PHPEHUV��([HFXWLYH�PHPEHUV�KDQGOH�HYHU\GD\�DGPLQLVWUDWLYH�

PDWWHUV��ZKLOH�QRQ�H[HFXWLYH�PHPEHUV�SURPRWH�DOO�RWKHU�FRUSRUDWH�LVVXHV��

8QOHVV�PLQRULW\�VKDUHKROGHUV·�UHSUHVHQWDWLYHV�SDUWLFLSDWH�LQ�WKH�%RDUG�RI�

'LUHFWRUV��LW�LV�HVVHQWLDO�WKDW�DW�OHDVW�WZR�RI�WKH�QRQ�H[HFXWLYH�PHPEHUV�DUH�

LQGHSHQGHQW����0HPEHUV�DUH�FRQVLGHUHG�LQGHSHQGHQW����DPRQJ�RWKHU�FDVHV��

ZKHQ�WKH\�GR�QRW�KDYH�DQ\�SURIHVVLRQDO�RU�EXVLQHVV�UHODWLRQVKLS�ZLWK�WKH�

FRPSDQ\�RU�DQ\�DVVRFLDWHG�FRPSDQ\��ZKLFK�PD\�DIIHFW�WKH�FRPSDQ\·V�DFWLYLW\�

�HVSHFLDOO\�LQ�FDVH�WKLV�LQGLYLGXDO�LV�D�FOLHQW�RU�D�VXSSOLHU���ZKHQ�WKH\�DUH�QRW�WKH�

&KDLUPDQ�WR�WKH�%RDUG�RI�'LUHFWRUV�RU�PDQDJHUV�RI�WKH�FRPSDQ\�LWVHOI�RU�RI�

LWV�DIILOLDWHG�FRPSDQLHV��ZKHQ�WKH\�DUH�FRQQHFWHG�WR�WKH�FRPSDQ\�RU�WR�DQ�

DIILOLDWHG�E\�YLUWXH�RI�GHSHQGHQW�HPSOR\PHQW�RU�VWLSHQGLDU\�PDQGDWH��,W�LV�

LPSRUWDQW�WR�QRWLFH�WKDW��GXULQJ�WKHLU�WHUP�ZLWK�WKH�%RDUG�RI�'LUHFWRUV��

�� 7KH�DERYH�GLVSRVLWLRQ�FRYHUV�DIILOLDWHG�FRPSDQLHV��HWF�



��

LQGHSHQGHQW�PHPEHUV�DUH�QRW�DOORZHG�WR�RZQ�VKDUHV�H[FHHGLQJ������RI�WKH�

FRPSDQ\·V�WRWDO�FDSLWDO�VKDUH��

���0RUHRYHU��LQ�RUGHU�IRU�D�FRPSDQ\�WR�EH�OLVWHG�ZLWK�WKH�$WKHQV�6WRFN�

([FKDQJH�D�IXUWKHU�UHTXLUHPHQW�LV�VHW��DFFRUGLQJ�WR�ZKLFK�DQ�2SHUDWLRQ�%\�

ODZ�KDV�WR�EH�VXEPLWWHG��7KH�2SHUDWLRQ�%\�ODZ�LV�GUDZQ�E\�WKH�%RDUG�RI�

'LUHFWRUV�DQG�LWV�PLQLPXP�FRQWHQW�FRQVLVWV��DPRQJ�RWKHU�WKLQJV��RI�WKH�

VWUXFWXUH�RI�WKH�FRPSDQ\·V�VHUYLFHV��RI�WKHLU�REMHFWV�DQG�RI�WKH�UHODWLRQVKLS�

EHWZHHQ�WKHVH�VHUYLFHV�DQG�WKH�DGPLQLVWUDWLRQ��WKH�GHILQLWLRQ�RI�WKH�GXWLHV�RI�

WKH�%RDUG�RI�'LUHFWRUV��H[HFXWLYH�DQG�QRQ�H[HFXWLYH�PHPEHUV���WKH�

SURFHGXUHV�IRU�HPSOR\LQJ�DQG�HYDOXDWLRQ�RI�PDQDJHUV��PRQLWRULQJ�SURFHGXUHV�

RI�WKH�WUDQVDFWLRQV�SHUIRUPHG�E\�WKH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��WKH�

FRPSDQ\·V�PDQDJHUV��DV�ZHOO�DV�DQ\�RWKHU�SDUW\��ZKLFK�PD\�KDYH�KDG�DFFHVV�WR�

DQ\�LQWHUQDO�LQIRUPDWLRQ�RQ�VHFXULWLHV��DV�D�UHVXOW�RI�WKH�SHUVRQ·V�UHODWLRQVKLS�

ZLWK�WKH�FRPSDQ\��WKH�SURFHGXUHV�IRU�KHUDOGLQJ�DQG�DQQRXQFLQJ�WR�WKH�SXEOLF�

PDMRU�WUDQVDFWLRQV�HWF���WKH�UXOHV�JRYHUQLQJ�WUDQVDFWLRQV�EHWZHHQ�DVVRFLDWHG�

FRPSDQLHV��WKH�PRQLWRULQJ�RI�VDLG�WUDQVDFWLRQV�DQG�WKHLU�WLPHO\�GLVFORVXUH�WR�

WKH�FRPSDQ\·V�RUJDQV�DQG�VKDUHKROGHUV��

)XUWKHUPRUH��LW�LV�QHFHVVDU\�WKDW�WKHUH�LV�LQWHUQDO�FRQWURO��SHUIRUPHG�E\�D�

FRPSDQ\·V�VSHFLDO�VHUYLFH��QRW�KLHUDUFKLFDOO\�LQYROYHG�ZLWK�DQ\�RWKHU�VHUYLFH�RI�

WKH�FRPSDQ\��7KH�LQWHUQDO�FRQWUROOHUV�PXVW�EH�LQGHSHQGHQW��LQ�WKH�VHQVH�WKDW�

XQGHU�QR�FLUFXPVWDQFHV�PD\�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��PDQDJHUV�RU�

UHODWLYHV�XS�WR��QG�JUDGH�EHFRPH�FRQWUROOHUV��7KH�FRPSDQ\�PXVW�IDFLOLWDWH�LQ�

DQ\�ZD\�WKH�FRQWUROOHUV·�WDVN��L�H��E\�LQIRUPLQJ�WKHP��JUDQWLQJ�WKHP�DFFHVV�WR�

DOO�DQG�HYHU\�GRFXPHQW��EDQN�DFFRXQW�HWF��$PRQJ�WKH�&RQWURO�6HUYLFH�GXWLHV�

DUH�LQFOXGHG�PRQLWRULQJ�RI�WKH�REVHUYDWLRQ�RI�WKH�2SHUDWLRQ�%\�ODZ��UHSRUWLQJ�

WR�WKH�%RDUG�RI�'LUHFWRUV�DQ\�FRQIOLFWV�RI�LQWHUHVWV��UHSRUWLQJ�WR�WKH�%RDUG�RI�

'LUHFWRUV�DW�OHDVW�RQFH�HYHU\�WKUHH�PRQWKV�WKH�RXWFRPH�RI�WKH�FRQWURO�HWF��

´)DLU�SOD\µ

�� �,W�LV�WKH�%RDUG�RI�'LUHFWRUV�WKDW�GHVLJQDWHV�ZKLFK�PHPEHUV�DUH�H[HFXWLYH�DQG�ZKLFK�QRW��
,QGHSHQGHQW�PHPEHUV�DUH�GHVLJQDWHG�E\�WKH�*HQHUDO�$VVHPEO\��



��

,W�VKRXOG�EH�QRWLFHG�WKDW�WKHUH�LV�DQ�REOLJDWLRQ�RI�SURIHVVLRQDO�VHFUHF\�ERUQH�

E\�DOO�LQGLYLGXDOV�ZKR�H[HUFLVH�RU�KDYH�H[HUFLVHG�DFWLYLWLHV�ZLWKLQ�FRPSHWHQFH�

JLYHQ�E\�YLUWXH�RI�3UHVLGHQWLDO�'HFUHH�1XPEHU�����������7KLV�REOLJDWLRQ�

FRYHUV�DOO�FRQILGHQWLDO�LQIRUPDWLRQ�WKDW�KDYH�REWDLQHG�DV�SURIHVVLRQDOV��DQG�

ZKLFK�WKH\�DUH�QRW�DOORZHG�WR�GLVFORVH�WR�QR�LQGLYLGXDO�RU�DXWKRULW\��XQOHVV�

RWKHUZLVH�LPSRVHG�E\�WKH�/DZ����2Q�WKH�RWKHU�KDQG��WUDQVSDUHQF\�RI�WKH�

WUDQVDFWLRQV�LV�FRQVLGHUHG�D�VDIHW\�YDOYH�DQG�D�SURWHFWLRQ�PHDVXUH�IRU�ERWK�

LQYHVWRUV�DQG�OLVWHG�FRPSDQLHV�

,Q�WKH�DERYH�IUDPHZRUN��*UHHN�OHJLVODWLRQ�FRQGHPQV�VHYHUDO�FDVHV�RI�EHKDYLRU�

WKDW�LQMXUH�WKH�WUDQVDFWLRQV��ERWK�WKH�FUHGLW�DQG�SHUIRUPDQFH�RI�WKH�PDUNHW�DQG�

WKH�LQYHVWRUV·�LQWHUHVWV����,Q�PRUH�GHWDLOV��GLUHFW�IUDXG�DQG�IUDXG�ZKLFK�KDV�

EHHQ�FRPPLWWHG�WKURXJK�LQIRUPDWLRQ�V\VWHPV�FRQVWLWXWH�GHOLQTXHQFLHV�RU�

IHORQLHV��GHSHQGLQJ�RQ�WKHLU�TXDOLILFDWLRQ�E\�WKH�3HQDO�&RGH�PDGH�DFFRUGLQJ�WR�

JLYHQ�FULWHULD��2QH�RI�WKH�LQIULQJHPHQWV�IDOOLQJ�LQWR�WKH�DERYH�FDWHJRU\�DUH�

GXPP\�WUDQVDFWLRQV��QDPHO\�WUDQVDFWLRQV�SHUIRUPHG�EHWZHHQ�PDUNHW�IDFWRUV�

�VXFK�DV�DUWLILFLDO�LQFUHDVH�RI�GHPDQG��ZLWK�WKH�VFRSH�RI�PDQLSXODWLQJ�WKH�

PDUNHW��´,QVLGHU�WUDGLQJµ��ZKLFK�DOVR�FRQVWLWXWHV�D�GHOLQTXHQF\�XQGHU�*UHHN�

/DZ��LV�WKH�FDVH�ZKHQ�D�SHUVRQ��ZKHWKHU�RU�QRW�D�PHPEHU�RI�WKH�$WKHQV�6WRFN�

([FKDQJH��ZKR�KDYLQJ�EHFRPH�DZDUH�RI�FODVVLILHG�LQIRUPDWLRQ�DERXW�D�

FRPSDQ\��XVHV�VXFK�LQIRUPDWLRQ�WR�FRQFOXGH�WUDQVDFWLRQV�LQ�RUGHU�WR�REWDLQ�

SHUVRQDO�SURILW�RU�VHULRXVO\�GDPDJH�D�WKLUG�SDUW\��

1DWLRQDO�7UHDWPHQW�DQG�5HFLSURFLW\

/LVWLQJ�RI�IRUHLJQ�FRPSDQLHV�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�LV�SRVVLEOH��DQG�

LQ�SULQFLSOH�WKH\�IDOO�XQGHU�WKH�VDPH�UHVWULFWLRQV�DQG�KDYH�WKH�VDPH�ULJKWV�DQG�

REOLJDWLRQV�DV�*UHHN�FRPSDQLHV��$OVR��D�YHU\�VLJQLILFDQW�²�LI�QRW�WKH�

SUHSRQGHUDQW���UROH�LV�UHVHUYHG�WR�WKH�OHJLVODWLRQ�RI�WKH�VWDWH�RI�́ RULJLQµ��

�� �7KH�DERYH�DUH�FRQFOXGHG�LQ�FRQWUDGLVWLQFWLRQ�WR�$UWLFOH���RI�/DZ�1XPEHU�����������
�� +RZHYHU��LQ�WHUPV�RI�UHFLSURFLW\��WKH�REOLJDWLRQ�IRU�SURIHVVLRQDO�VHFUHF\�GRHV�QRW�SUHYHQW�
WKH�$WKHQV�6WRFN�([FKDQJH�WR�FRPPXQLFDWH�LQIRUPDWLRQ�WR�WKH�RSSRVLWH�QXPEHUV�RI�6WRFN�
([FKDQJHV�RI�RWKHU�PHPEHUV�VWDWHV�RI�WKH�(XURSHDQ�8QLRQ��SDU���RI�$UWLFOH����RI�
3UHVLGHQWLDO�'HFUHH�1XPEHU�����������
�� 6XFK�LQIULQJHPHQWV�LQGXFH�SHQDO�DQG�DGPLQLVWUDWLYH�VDQFWLRQV�



��

*LYHQ�WKH�DERYH����WKH�DSSOLFDQW�FRPSDQ\�VKRXOG�PHQWLRQ�LQ�LWV�DSSOLFDWLRQ�

ZKHWKHU�LW�KDV�DOUHDG\�ILOHG�DQ�DSSOLFDWLRQ�ZLWK�WKH�6WRFN�([FKDQJH�RI�DQRWKHU�

(XURSHDQ�8QLRQ�VWDWH�PHPEHU�RU�LQWHQGV�WR�GR�VR�LQ�WKH�QHDU�IXWXUH��,Q�WKDW�

FDVH��WKH�DSSOLFDWLRQ�IRU�DGPLVVLRQ�ZLWK�WKH�$WKHQV�6WRFN�([FKDQJH�RI�WKH�

VKDUHV�RI�D�FRPSDQ\�DV�OLVWHG�VHFXULWLHV�LPSRVHV�RQ�WKH�OHJDO�HQWLW\�WKH�

REOLJDWLRQ�WR�FRRSHUDWH�ZLWK�WKH�UHVSHFWLYH�DXWKRULWLHV�RI�RWKHU�VWDWH�V��

PHPEHU�V��RI�WKH�(XURSHDQ�8QLRQ��VKRXOG�DW�WKH�VDPH�WLPH�D�UHOHYDQW�

DSSOLFDWLRQ�EH�VXEPLWWHG�LQ��DQ��RWKHU�VWDWH�V��PHPEHU�V�����)RU�LQVWDQFH��LI�WKH�

SURVSHFWXV�RI�D�FRPSDQ\�KDYLQJ�LWV�VHDW�LQ�RQH�RI�WKH�(XURSHDQ�8QLRQ�

PHPEHUV�VWDWHV�KDV�EHHQ�DOUHDG\�DSSURYHG�E\�WKH�FRPSHWHQW�$XWKRULW\�

DEURDG��WKHQ�WKH�+HOOHQLF�&DSLWDO�&RPPLVVLRQ�DFFHSWV�WKH�VDPH����,Q�JHQHUDO��

WKH�DXWKRULWLHV�RI�ERWK�FRXQWULHV�VKDOO�H[FKDQJH�DQ\�LQIRUPDWLRQ�QHFHVVDU\�IRU�

WKH�DFFHOHUDWLRQ�RI�WKH�DGPLVVLRQ�SURFHGXUH��1HYHUWKHOHVV��VWLOO�WKH�$WKHQV�

6WRFN�([FKDQJH�LV�RIWHQ�FDXWLRXV�LQ�GLVFORVLQJ�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�

DSSOLFDQW�FRPSDQ\��VLQFH�VXFK�LQIRUPDWLRQ�LV�SURWHFWHG�E\�WKH�SULQFLSOH�RI�

FRQILGHQWLDOLW\�

-XULVGLFWLRQDO�&RQIOLFWV

-XULVGLFWLRQDO�FRQIOLFWV�DULVHQ�EHWZHHQ�PHPEHUV�VWDWHV�RI�WKH�(XURSHDQ�8QLRQ�

DUH�KDQGOHG�SXUVXDQW�WR�WKH�GLVSRVLWLRQV�RI�WKH�&RXQFLO�5HJXODWLRQ�1XPEHU

��������ZKHUH�WKH�WHUULWRULDO�OLQN���UHPDLQV�WKH�PRVW�LPSRUWDQW�HOHPHQW��ZKLOH�

VSHFLDO�MXULVGLFWLRQV�DUH�DOVR�VWLSXODWHG��IRU�LQVWDQFH�LQ�PDWWHUV�UHODWLQJ�WR�D�

FRQWUDFW�SHUVRQV�PD\�EH�EURXJKW�EHIRUH�WKH�FRXUWV�RI�WKH�PHPEHU�VWDWH��ZKLFK�

FRQVWLWXWHV�WKH�SODFH�RI�SHUIRUPDQFH�IRU�WKH�REOLJDWLRQ�LQ�TXHVWLRQ�

2WKHU�FRQIOLFWV�DUH�UHVROYHG�SXUVXDQW�WR�WKH�GLVSRVLWLRQV�RI�WKH�%UXVVHOV�

&RQYHQWLRQ�RI�������ZKLFK�GHDOV�ZLWK�LQWHUQDWLRQDO�MXULVGLFWLRQ�LVVXHV��DV�ZHOO�

DV�ZLWK�WKH�H[HFXWLRQ�RI�MXGJHPHQWV�LQ�FLYLO�DQG�FRPPHUFLDO�FDVHV�DQG�ZDV�

UDWLILHG�LQ�*UHHFH�E\�/DZ�1XPEHU������������

�� $OVR��VHH�DERYH�WKH�´$GPLVVLRQµ�SDUW�RI�WKLV�FKDSWHU�
���7KH�UHOHYDQW�(XURSHDQ�'LUHFWLYHV�JLYH�WKH�GHWDLOV��
�� 3UHVLGHQWLDO�'HFUHH���������
�� 'RPLFLOH�IRU�QDWXUDO�HQWLWLHV�DQG�VHDW�IRU�OHJDO�HQWLWLHV�



��

$FFRUGLQJ�WR�WKH�%UXVVHOV�&RQYHQWLRQ�WKH�PRVW�LPSRUWDQW�WHUULWRULDO�HOHPHQW�

IRU�GHWHUPLQLQJ�WKH�FRPSHWHQW�FRXUW�LV�WKH�GHIHQGDQW·V�UHVLGHQFH��

([FHSWLRQDOO\��WKH�GHIHQGDQW�FDQ�EH�EURXJKW�EHIRUH�WKH�FRXUWV�RI�WKH�VWDWH�

ZKHUH�D�FLYLO�REOLJDWLRQ��E\�FRQWUDFW��ZDV�WR�EH�H[HFXWHG�RU��E\�LQFLGHQW��WRRN�

SODFH��&ULPLQDO�ODZ�FDVHV�DUH�EURXJKW�EHIRUH�WKH�FRXUWV�RI�WKH�VWDWH�ZKHUH�

FULPLQDO�FKDUJHV�KDYH�EHHQ�ILOHG��JLYHQ�WKH�IDFW�WKDW�WKH�SXQLVKDEOH�DFW�HQWDLOV�D�

FODLP�IRU�FRPSHQVDWLRQ��2I�FRXUVH��SXUVXDQW�WR�WKH�%UXVVHOV�&RQYHQWLRQ�WKH�

SDUWLHV�LQYROYHG�DUH�IUHH�WR�FKRRVH�MXULVGLFWLRQ�E\�FRQWUDFW��

+RZHYHU��LQ�FDVH�D�FRQIOLFW�DULVHV�ZLWK�D�SDUW\�WKDW�KDV�QRW�UDWLILHG�WKH�%UXVVHOV�

&RQYHQWLRQ��WKHQ�WKH�SULQFLSOHV�RI�*UHHN�&LYLO�/DZ�DQG�*UHHN�3ULYDWH�

,QWHUQDWLRQDO�/DZ�DUH�DSSOLFDEOH�DQG�DFWXDOO\�SUHYDLO��$�WUDQVDFWLRQ�SHUIRUPHG�

LQ�*UHHFH�LV�JRYHUQHG�E\�*UHHN�/DZ��VKRXOG�LQWHUQDWLRQDO�HOHPHQWV�LQWHUIHUH��

WKH�GHWHUPLQDWLRQ�RI�WKH�PRVW�LPSRUWDQW�WHUULWRULDO�OLQN��IRU�LQVWDQFH�WKH�

LVVXHU·V�QDWLRQDOLW\��OHDGV�WR�WKH�DSSOLFDEOH�ODZ�


