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� $ERXW�WKH�)LQDQFLDO�6HUYLFHV�&RXQFLO
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7KH�)6&�LV�SOHDVHG�WR�SURYLGH�D�VXEPLVVLRQ�RQ�WKH�7UHDVXU\�/DZV�$PHQGPHQW��5HFRYHULQJ�
8QSDLG�6XSHUDQQXDWLRQ��%LOO�������WKH�FXUUHQW�%LOO��

7KLV�OHJLVODWLRQ�LPSOHPHQWV�DQ�DPQHVW\�IRU�HPSOR\HUV�ZKR�YROXQWDULO\�GLVFORVH�WKH\�DUH�QRW�
FRPSOLDQW�ZLWK�VXSHUDQQXDWLRQ�JXDUDQWHH��6*� UHTXLUHPHQWV��

7KH�DPQHVW\�ZDV�SUHYLRXVO\�DQQRXQFHG�RQ����0D\����� WR�VWDUW�RQ�WKH�GDWH�RI�
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x 7KH�)6&�VXSSRUWV�PHDVXUHV�DLPHG�DW�HQVXULQJ�ZRUNHUV�UHFHLYH�WKHLU�IXOO�6*
HQWLWOHPHQWV��,W LV�QRW�DFFHSWDEOH�IRU�HPSOR\HUV�WR�GHOLEHUDWHO\�ZLWKKROG�6* SD\PHQWV�
RQ�DQ�RQJRLQJ�EDVLV��DQG�ZH�KDYH�VXSSRUWHG�OHJLVODWLRQ�WKDW�SURSRVHV�WR�LQFUHDVH�
SHQDOWLHV�IRU�WKHVH�EXVLQHVVHV�

x +RZHYHU��D�GLVWLQFWLRQ�VKRXOG�EH�PDGH�EHWZHHQ�UHFDOFLWUDQW�HPSOR\HUV�DQG�WKRVH�
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SD\PHQWV��RU�HPSOR\HUV�ZKR�DUH�RQO\�QRQ�FRPSOLDQW�IRU�D�VKRUW�SHULRG��,Q�WKHVH�
FLUFXPVWDQFHV��DGGLWLRQDO�IHHV�DQG�SHQDOWLHV�FRXOG�FUHDWH�D�GLVLQFHQWLYH�WR�HPSOR\HUV�
FRPLQJ�IRUZDUG�DQG�SD\LQJ�HPSOR\HHV�ZKDW�WKH\�DUH�RZHG�

x %\�UHPRYLQJ�WKHVH�DGGLWLRQDO�SHQDOWLHV ZLWKRXW�WDNLQJ�DZD\�DQ\�HQWLWOHPHQWV�IURP�
HPSOR\HHV��DQ�DPQHVW\�FDQ�SURYLGH�DQ�HQYLURQPHQW�WKDW�ZLOO�DFWLYHO\�HQFRXUDJH�
HPSOR\HUV�WR�UHFWLI\�SDVW�QRQ�SD\PHQW�

x &RPELQHG�ZLWK�RWKHU�PHDVXUHV��LQFOXGLQJ�LQFUHDVHG�SHQDOWLHV�IRU�QRQ�FRPSOLDQFH�
GHWHFWHG�E\�WKH�$72�DQG�WKH�H[WHQVLRQ�RI�6LQJOH�7RXFK�3D\UROO��673��WR�DOO�
EXVLQHVVHV��DQ�DPQHVW\�ZLOO�KHOS�WR�HQVXUH�PRUH�ZRUNHUV�UHFHLYH�WKHLU�6*�
HQWLWOHPHQWV�

:H�DOVR QRWH�WKH�IROORZLQJ�

x 7KH�FXUUHQW�%LOO�SURSRVHV�LQFUHDVHG�SHQDOWLHV�ZKHUH�DQ�HPSOR\HU�FKRRVHV�QRW�WR�
PDNH�D�YROXQWDU\�GLVFORVXUH GXULQJ�WKH�DPQHVW\�SHULRG��(0�DW���� DQG�����II���7KLV�
DSSURDFK VKRXOG�HQFRXUDJH�WKH�XVH�RI�WKH�DPQHVW\�

x 7KH�*RYHUQPHQW�KDV�HVWLPDWHG�WKDW�DQ�DGGLWLRQDO�������EXVLQHVVHV�ZLOO�FRPH�
IRUZDUG�DQG�DGPLW�WR�6*�QRQ�FRPSOLDQFH�GXH�WR�WKH�DPQHVW\��UHVXOWLQJ�LQ�LQFUHDVHG�
VXSHU�FRQWULEXWLRQV�RI�����P�

x 7KH�DPQHVW\�ZLOO�QRW�UHGXFH�WKH�DPRXQW�RI�VXSHUDQQXDWLRQ�SDLG�LQWR�D�PHPEHU¶V�
VXSHUDQQXDWLRQ�DFFRXQW�± WKH�DPQHVW\�UHODWHV�WR�WKH�SHQDOWLHV�UDWKHU�WKDQ�WKH�
SULPDU\�VXSHUDQQXDWLRQ�OLDELOLW\� +DYLQJ�D�ODUJHU�QXPEHU�RI�HPSOR\HUV�UHFWLI\LQJ�WKHLU�
6*�XQGHUSD\PHQW�QRQ�SD\PHQW�LV�RI�JUHDWHU�LPSRUWDQFH WR�VXSHUDQQXDWLRQ�PHPEHUV
WKDQ�WKH�DSSOLFDWLRQ�RI�SHQDOWLHV�

x :H�GR�QRW�FRQVLGHU�WKH�DPQHVW\�ZRXOG�SURPRWH QRQ�FRPSOLDQFH�ZLWK�WKH�6*��DV�
HPSOR\HUV�ZRXOG�VWLOO�EH�OLDEOH�IRU�WKHLU�SULPDU\�6*�OLDELOLW\��DQG�RWKHU�UHIRUPV�
XQGHUZD\��SDUWLFXODUO\�673��ZLOO�PDNH�LW�KDUGHU�IRU�HPSOR\HUV�WR�EH�QRQ�FRPSOLDQW�
ZLWK�6*�UHTXLUHPHQWV LQ�WKH�IXWXUH�
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