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7KHUH�LV�FRQIXVLRQ�LQ�WKH�FRPPXQLW\�DVVRFLDWLRQ�LQGXVWU\�UHJDUGLQJ�WKH�GLIIHU�
HQFH�EHWZHHQ�D�³GLVFORVXUH�IHH´�DQG�D�³WUDQVIHU�IHH´��0XOFDK\�/DZ�)LUP��3�&��
LV�IUHTXHQWO\�DVNHG�ZKHWKHU�DQ�DVVRFLDWLRQ�FDQ�FKDUJH�D�GLVFORVXUH�IHH�DQG�RU�
D� WUDQVIHU� IHH��DQG�� LI�VR��KRZ�PXFK��7KLV�FKHDW�VKHHW�ZLOO�H[SODLQ� WKH�GLIIHU�
HQFHV�EHWZHHQ�GLVFORVXUH�IHHV�DQG�WUDQVIHU�IHHV�DQG�ZLOO�DVVLVW�DVVRFLDWLRQV�
ZLWK�PDNLQJ� JRRG�GHFLVLRQV� RQ� KRZ� WR� LPSOHPHQW� WKHVH� IHHV� LQ� FRPSOLDQFH�
ZLWK�$UL]RQD�ODZ� � 
 

,W� LV� WKH�RSLQLRQ�RI�RXU� ILUP�WKDW� WKHUH� LV�D� OHJDO�GLIIHUHQFH�XQGHU�$UL]RQD� ODZ�
EHWZHHQ�D�³GLVFORVXUH�IHH´�DQG�D�³WUDQVIHU�IHH´�DW�WKH�WLPH�RI�WKH�WUDQVIHU�RI�D�
ORW�XQLW�WR�D�QHZ�RZQHU� 

'එඛඋඔ඗ඛඝකඍ�)ඍඍඛ�຺�7කඉඖඛඎඍක�ඎඍඍඛ�ඉකඍ�'එඎඎඍකඍඖග� 

'එඛඋඔ඗ඛඝකඍ�6ගඉගඍඕඍඖග 

$Q�DVVRFLDWLRQ�PD\�FKDUJH�D�³GLVFORVXUH� IHH´�WR�FRPSHQVDWH�WKH�DVVRFLDWLRQ�
IRU�WKH�FRVWV�LQFXUUHG�LQ�WKH�SUHSDUDWLRQ�RI�D�GLVFORVXUH�VWDWHPHQW� 
IXUQLVKHG� E\� WKH� DVVRFLDWLRQ� SXUVXDQW� WR� $�5�6�� 6HFWLRQ� ��-����� �SODQQHG�
FRPPXQLW\����-������FRQGR�� 
 

5HTXLUHPHQWV�IRU�D�'LVFORVXUH�6WDWHPHQW 
$�EULHI�VXPPDU\�RI� WKH� UHTXLUHPHQWV� IRU�D�GLVFORVXUH�VWDWHPHQW�SXUVXDQW� WR�
WKHVH�VHFWLRQV�IROORZV� 
 

)RU� SODQQHG� FRPPXQLWLHV� RU� FRQGRV� ZLWK� IHZHU� WKDQ� ILIW\� XQLWV�� D� PHPEHU�
VKDOO�PDLO�RU�GHOLYHU� WR�D�SXUFKDVHU�RU�D�SXUFKDVHU¶V�DXWKRUL]HG�DJHQW�ZLWKLQ�
WHQ�GD\V�DIWHU�UHFHLSW�RI�D�ZULWWHQ�QRWLFH�RI�D�SHQGLQJ�VDOH�RI�WKH�XQLW�DQG�IRU�
SODQQHG�FRPPXQLWLHV�DQG�FRQGRPLQLXPV�ZLWK�ILIW\�RU�PRUH�XQLWV��WKH�DVVRFLD�
WLRQ� VKDOO� PDLO� RU� GHOLYHU� WR� D� SXUFKDVHU� RU� D� SXUFKDVHU¶V� DXWKRUL]HG� DJHQW�
ZLWKLQ�WHQ�GD\V�DIWHU�UHFHLSW�RI�D�ZULWWHQ�QRWLFH�RI�D�SHQGLQJ�VDOH�WKDW�FRQWDLQV�
WKH�QDPH�DQG�DGGUHVV�RI�WKH�SXUFKDVHU�DOO�RI�WKH�IROORZLQJ�LQ�HLWKHU�SDSHU�RU�
HOHFWURQLF�IRUPDW� 
 

D� $�FRS\�RI� WKH�GHFODUDWLRQ��E\ODZV�DQG� WKH� UXOHV�RI� WKH�DVVRFLDWLRQ�DQG�D�
FRS\�RI� WKH�FXUUHQW�RSHUDWLQJ�EXGJHW�RI� WKH�DVVRFLDWLRQ��PRVW� UHFHQW�DQQXDO�
ILQDQFLDO� UHSRUW� RI� WKH� DVVRFLDWLRQ� DQG� WKH�PRVW� UHFHQW� UHVHUYH� VWXG\� RI� WKH�
DVVRFLDWLRQ��LI�DQ\� 
 

E��$�GDWHG�VWDWHPHQW�FRQWDLQLQJ� 
 

���7KH�WHOHSKRQH�QXPEHU�DQG�DGGUHVV�RI�D�SULQFLSDO�FRQWDFW�IRU�WKH�DVVRFLD�
WLRQ�� ZKLFK� PD\� EH� DQ� DVVRFLDWLRQ� PDQDJHU�� DQ� DVVRFLDWLRQ� PDQDJHPHQW�
FRPSDQ\��DQ�RIILFHU�RI�WKH�DVVRFLDWLRQ�RU�DQ\�RWKHU�SHUVRQ�GHVLJQDWHG�E\�WKH�
ERDUG�RI�GLUHFWRUV� 
 

����7KH�DPRXQW�RI�WKH�FRPPRQ�UHJXODU�DVVHVVPHQW�DQG�WKH�XQSDLG�FRPPRQ�
UHJXODU�DVVHVVPHQW��VSHFLDO�DVVHVVPHQW�RU�RWKHU�DVVHVVPHQW��IHH�RU�FKDUJH�
FXUUHQWO\�GXH�DQG�SD\DEOH�IURP�WKH�VHOOLQJ�PHPEHU� 
 

��� �:KHWKHU�D�SRUWLRQ�RI� WKH�XQLW� LV�FRYHUHG�E\� LQVXUDQFH�PDLQWDLQHG�E\� WKH�
DVVRFLDWLRQ� 
 

����7KH�WRWDO�DPRXQW�RI�PRQH\�KHOG�E\�WKH�DVVRFLDWLRQ�DV�UHVHUYHV� 
 

����,I�WKH�VWDWHPHQW�LV�EHLQJ�IXUQLVKHG�E\�WKH�DVVRFLDWLRQ��ZKHWKHU�WKH� 
UHFRUGV� RI� WKH� DVVRFLDWLRQ� UHIOHFW� DQ\� DOWHUDWLRQV� RU� LPSURYHPHQWV� WR� WKH�
ORW�XQLW� WKDW�YLRODWH� WKH�GHFODUDWLRQ��1RWH��7KH�DVVRFLDWLRQ� LV�QRW�REOLJDWHG� WR�
SURYLGH�LQIRUPDWLRQ�UHJDUGLQJ�DOWHUDWLRQV�RU�LPSURYHPHQWV�WKDW�RFFXUUHG�PRUH�
WKDQ� VL[� \HDUV� EHIRUH� WKH� SURSRVHG� VDOH� )XUWKHU�� QRWKLQJ� LQ� WKLV� VHFWLRQ�����
UHOLHYHV� WKH� VHOOHU� RI� D� ORW�XQLW� IURP� WKH� REOLJDWLRQ� WR� GLVFORVH� DOWHUDWLRQV� RU�
LPSURYHPHQWV� WR� WKH� XQLW�ORW� WKDW� YLRODWH� WKH� GHFODUDWLRQ�� QRU� SUHFOXGHV� WKH�
DVVRFLDWLRQ�IURP�WDNLQJ�DFWLRQ�DJDLQVW�WKH�SXUFKDVHU�RI�D�ORW�XQLW�IRU�YLRODWLRQV�
WKDW� DUH� DSSDUHQW� DW� WKH� WLPH� RI� SXUFKDVH� DQG� WKDW� DUH� QRW� UHIOHFWHG� LQ� WKH��
DVVRFLDWLRQ¶V�UHFRUGV� � 
 

����,I�WKH�VWDWHPHQW�LV�EHLQJ�IXUQLVKHG�E\�WKH�XQLW�ORW�RZQHU��D�VWDWHPHQW�DV�WR 
ZKHWKHU�WKH�XQLW�ORW�RZQHU�KDV�DQ\�NQRZOHGJH�RI�DQ\�DOWHUDWLRQV�RU� LPSURYH�
PHQWV�WR�WKH�8QLW�WKDW�YLRODWH�WKH�GHFODUDWLRQ� � 
 

����&DVH�QDPHV�DQG�FDVH�QXPEHUV�IRU�SHQGLQJ�OLWLJDWLRQ�ZLWK�UHVSHFW�WR�WKH� 
ORW�XQLW� ILOHG� E\� WKH� DVVRFLDWLRQ� DJDLQVW� WKH�PHPEHU� RU� ILOHG� E\� WKH�PHPEHU�
DJDLQVW�WKH�DVVRFLDWLRQ� 
��� �$�VWDWHPHQW�VXPPDUL]LQJ�DQ\�SHQGLQJ� ODZVXLWV��H[FHSW� WKRVH� UHODWLQJ� WR�
WKH�FROOHFWLRQ�RI�DVVHVVPHQWV� 

0 
� 
 

0 
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'එඛඋඔ඗ඛඝකඍ�)ඍඍඛ�ਢਮਭਲ਼ਨਭ਴ਤਣ 

RZHG� E\� XQLW�ORW� RZQHUV� RWKHU� WKDQ� WKH� VHOOLQJ� XQLW�ORW� RZQHU�� LQ� ZKLFK� WKH� DVVRFLDWLRQ� LV� D� QDPHG� SDUW\�����
LQFOXGLQJ�WKH�DPRXQW�RI�DQ\�PRQH\�FODLPHG� 
 

����$�VWDWHPHQW�WKDW�WKH�SXUFKDVHU�PXVW�VLJQ�DQG�UHWXUQ�WR�WKH�DVVRFLDWLRQ�ZLWKLQ�IRXUWHHQ�FDOHQGDU�GD\V� 
VWDWLQJ���,�KHUHE\�DFNQRZOHGJH�WKDW�WKH�GHFODUDWLRQ��E\ODZV�DQG�UXOHV�RI�WKH�DVVRFLDWLRQ�FRQVWLWXWH�D�FRQWUDFW�
EHWZHHQ�WKH�DVVRFLDWLRQ�DQG�PH��WKH�SXUFKDVHU���%\�VLJQLQJ�WKLV�VWDWHPHQW��,�DFNQRZOHGJH�WKDW�,�KDYH�UHDG�
DQG� XQGHUVWDQG� WKH� DVVRFLDWLRQ
V� FRQWUDFW�ZLWK�PH� �WKH� SXUFKDVHU��� ,� DOVR� XQGHUVWDQG� WKDW� DV� D�PDWWHU� RI��
$UL]RQD�ODZ��LI�,�IDLO�WR�SD\�P\�DVVRFLDWLRQ�DVVHVVPHQWV��WKH�DVVRFLDWLRQ�PD\�IRUHFORVH�RQ�P\�SURSHUW\�� 
 

$VVRFLDWLRQV�+DYH�7HQ�'D\V�WR�3URYLGH�6WDWHPHQW�WR�2ZQHU�8SRQ�5HTXHVW� 
$�5�6��6HFWLRQV���-�����DQG���-�����UHGXFHV�WKH�QXPEHU�RI�GD\V�WKH�DVVRFLDWLRQ�KDV�WR�SURYLGH�D�VWDWH�
PHQW�RI�DVVHVVPHQWV�XSRQ�ZULWWHQ�UHTXHVW� IURP�DQ�RZQHU�� OLHQ�KROGHU�RU�HVFURZ�DJHQW� IURP�ILIWHHQ������ WR�
WHQ������GD\V��)DLOXUH�WR�SURYLGH�WKH�VWDWHPHQW�ZLWKLQ�WHQ������GD\V�ZRXOG�UHVXOW�LQ�WKH�DVVRFLDWLRQ¶V�OLHQ�IRU�
XQSDLG�DVVHVVPHQWV�EHLQJ�H[WLQJXLVKHG� 
 

'HOLYHU\�RI�5HVDOH�'LVFORVXUH�)HH� 
$�5�6��6HFWLRQV���-�����DQG���-�����SHUPLW� WKH�DVVRFLDWLRQ�WR�GHOLYHU� WKH�UHVDOH�GLVFORVXUH�VWDWHPHQW�� LQ�
HLWKHU�SDSHU�RU�HOHFWURQLF�IRUPDW��WR�HLWKHU�WKH�SXUFKDVHU�RU�WKH�SXUFKDVHU¶V�DXWKRUL]HG�DJHQW� � 
 

&DS�RQ�5HVDOH�'LVFORVXUH�)HH��5XVK�)HH�DQG�'RFXPHQW�8SGDWH�)HH� 
$�5�6��6HFWLRQV���-�����DQG���-�����SODFH�D�FDS�RQ�WKH�UHVDOH�GLVFORVXUH�IHH�DW�DQ�DJJUHJDWH 
RI������� ,Q�DGGLWLRQ�� WKH�DVVRFLDWLRQ�PD\�FKDUJH�D�UXVK�IHH�RI�QR�PRUH�WKDQ������ LI� WKH�UXVK�VHUYLFHV�DUH�
UHTXLUHG�ZLWKLQ����KRXUV�RI� WKH� UHTXHVW��)LQDOO\�� WKH�DVVRFLDWLRQ�PD\�FKDUJH�D�GRFXPHQW�XSGDWH� IHH�RI�QR�
PRUH�WKDQ�����LI�DW� OHDVW����GD\V�KDYH�SDVVHG�VLQFH�WKH�GDWH�RI�WKH�RULJLQDO�GLVFORVXUH�VWDWHPHQW�RU�GRFX�
PHQWV�ZHUH�GHOLYHUHG� 
 

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�DVVRFLDWLRQV�FDQQRW�FKDUJH������IRU�WKH�UHVDOH�GLVFORVXUH�IHH�LI�WKH�IHH�RQ�-DQX�
DU\���������ZDV�OHVV�WKDQ������H[FHSW�WKH�IHH�FDQ�LQFUHDVH�XS�WR�����SHU�\HDU�WR�WKH�FDS�RI������ 
7KHVH� IHHV�VKDOO� EH� FROOHFWHG�QR�HDUOLHU� WKDQ� DW� WKH� FORVH�RI� HVFURZ�DQG�PD\�RQO\�EH�FKDUJHG�RQFH� WR�D�
XQLW�ORW�RZQHU�IRU�WKDW�WUDQVDFWLRQ�EHWZHHQ�WKH�SDUWLHV��$Q�DVVRFLDWLRQ�WKDW�FKDUJHV�RU�FROOHFWV�IHHV�LQ�YLROD�
WLRQ�RI�6HFWLRQV���-�����DQG���-�����ZRXOG�EH�VXEMHFW�WR�D�FLYLO�SHQDOW\�RI�QR�PRUH�WKDQ�������� 
 

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�D�GLVFORVXUH�IHH�FDQQRW�EH�FKDUJHG�LQ�WKH�IROORZLQJ�LQVWDQFHV� ����D�VDOH�LQ�ZKLFK�D�
SXEOLF� UHSRUW� LV� LVVXHG� SXUVXDQW� WR� VHFWLRQV� ��-����� DQG� ��-�������� RU� D� VDOH� SXUVXDQW� WR� VHFWLRQ� ��-
��������DQG�����WLPHVKDUHV�RU�DVVRFLDWLRQV�VXEMHFW�WR�FKDSWHU����RI�WKLV�WLWOH�  
 

)LQDOO\�� HIIHFWLYH�$XJXVW���� ������ DQ� HVFURZ�DJHQW�ZDV�H[FOXGHG� IURP� WKH�GHILQLWLRQ� RI� µXQLW� RZQHU
� XQGHU�
$�5�6����-�����DQG�$�5�6����-����� 
 

7කඉඖඛඎඍක�)ඍඍඛ 

$�³WUDQVIHU� IHH�´�RQ�WKH�RWKHU�KDQG��LV�SDLG�WR�WKH�DVVRFLDWLRQ�IRU�D�VSHFLILHG�SXUSRVH��VXFK�DV�IXQGLQJ�WKH�
DVVRFLDWLRQ¶V�UHVHUYHV�RU�FRQWULEXWLQJ�WR�WKH�DVVRFLDWLRQ¶V�ZRUNLQJ�FDSLWDO�IXQG��7UDQVIHU�IHHV�DUH�VRPHWLPHV�
DOVR�UHIHUUHG�WR�DV�FDSLWDO�FRQWULEXWLRQ�IHHV��ZRUNLQJ�FDSLWDO�IHHV��DQG�RU�UHVHUYH�FRQWULEXWLRQ�IHHV��3XUVXDQW�
WR�$�5�6��6HFWLRQ���-�����DQ�DVVRFLDWLRQ�FDQ�FKDUJH�D� WUDQVIHU� IHH��FDSLWDO�FRQWULEXWLRQ� IHH�RU� UHVHUYH�DV�
VHVVPHQW�IHH�WKDW�EHFRPHV�GXH�DW�D�FORVH�RI�HVFURZ�ZKHQ�WKH�IROORZLQJ�UHTXLUHPHQWV�DUH�PHW� 

· 7KH�IHH�EHLQJ�FKDUJHG�WRXFKHV�DQG�FRQFHUQV�WKH�ODQG��DQG 
 

· 7KH�IHH�GRHV�QRW�JR�WR�D�WKLUG�SDUW\��VXFK�DV�D�PDQDJHPHQW�FRPSDQ\��RU�D�GHYHORSHU�XQOHVV�WKH�WKLUG� 
SDUW\�RU�GHYHORSHU�LV�DXWKRUL]HG�LQ�WKH�JRYHUQLQJ�GRFXPHQWV��&&	5V��WR�PDQDJH�WKH�UHDO�SURSHUW\�ZLWKLQ�WKH�
DVVRFLDWLRQ�RU�ZDV�SDUW�RI�DQ�DSSURYHG�GHYHORSPHQW�SODQ� 
 

)XUWKHU��DQ�DVVRFLDWLRQ�FDQ�FKDUJH�DQ\�IHH�RU�FKDUJH�WKDW�LV�LPSRVHG�E\�WKH�GRFXPHQW��&&	5V��DQG�WKDW�LV�
SD\DEOH�WR�D�QRQ-SURILW�FRUSRUDWLRQ�IRU�WKH�VROH�SXUSRVH�RI�VXSSRUWLQJ�UHFUHDWLRQDO�DFWLYLWLHV�ZLWKLQ�WKH� 
DVVRFLDWLRQ� 
 

)LQDOO\��SXUVXDQW�WR�WKH�$UL]RQD�1RQ-3URILW�&RUSRUDWLRQ�$FW�>$�5�6��6HFWLRQ���-��������@��DQ�DVVRFLDWLRQ�FDQ�
FKDUJH�D�WUDQVIHU�IHH� $�WUDQVIHU�IHH�XQGHU�WKLV�VHFWLRQ��LQ�RXU�ILUP¶V�RSLQLRQ��PD\�RQO\�EH�XVHG�WR�FRPSHQ�
VDWH�DQ�DVVRFLDWLRQ�IRU� WKH�FRVW� WR� WUDQVIHU� WKH�PHPEHUVKLS�SDSHUZRUN�IURP�RQH�RZQHU� WR�DQRWKHU�RZQHU� �
7KLV�VWDWXWH�PD\�FRQIOLFW�ZLWK�$�5�6��6HFWLRQ���-����DQG�WKLV�FRQIOLFW�KDV�QRW�\HW�EHHQ�WHVWHG� LQ�FRXUW� ,I�D�
QRQ-SURILW� DVVRFLDWLRQ�ZLVKHV� WR� FKDUJH�D� WUDQVIHU� IHH�SXUVXDQW� WR� WKLV� VHFWLRQ��RXU� ILUP�VXJJHVWV� WKDW� WKH�
WUDQVIHU�IHH�EH�VHW�DW�D�PLQLPDO�DPRXQW� 
  


