
3$*( � ± &203/$,17�)25�'(&/$5$725<�$1'�,1-81&7,9(�5(/,()

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

7RP�:KHHOHU��&$�%DU��������
(QYLURQPHQWDO�3URWHFWLRQ�,QIRUPDWLRQ�&HQWHU
����*�6WUHHW��$
$UFDWD��&$ �����
WRP#ZLOGFDOLIRUQLD�RUJ
3K����������������

/2&$/�&2816(/

6XVDQ�-DQH�0��%URZQ��26%�����������3UR�+DF�9LFH�$SSOLFDWLRQ�3HQGLQJ
:HVWHUQ�(QYLURQPHQWDO�/DZ�&HQWHU
�����1(�&RXFK�6W�
3RUWODQG��25 �����
EURZQ#ZHVWHUQODZ�RUJ
3K����������������

6DQJ\H�,QFH�-RKDQQVHQ �26%�����������3UR�+DF�9LFH $SSOLFDWLRQ�3HQGLQJ
:HVWHUQ�(QYLURQPHQWDO�/DZ�&HQWHU
����6KHOWRQ�0F0XUSKH\�%OYG��6WH�����
(XJHQH��2UHJRQ������
VDQJ\HLM#ZHVWHUQODZ�RUJ
3K����������������

/($'�&2816(/

,1�7+(�81,7('�67$7(6�',675,&7�&2857
)25�7+(�($67(51�',675,&7�2)�&$/,)251,$

%$&. &28175< +256(0(1 2)
$0(5,&$� %$&.&28175< +256(0(1�
2)�&$/,)251,$��*2/'�&28175<�
75$,/6 &281&,/��)25(67�,668(6�
*5283� DQG 7+(�:,/'(51(66�62&,(7<��

3ODLQWLIIV�

YV�

81,7('�67$7(6�)25(67�6(59,&(�

'HIHQGDQW�

&LY��&DVH�1R��>>@@

&203/$,17�)25�'(&/$5$725<�
$1'�,1-81&7,9(�5(/,()

�9LRODWLRQV�RI�WKH�$GPLQLVWUDWLYH�
3URFHGXUH�$FW��)RUHVW�6HUYLFH�UHJXODWLRQV��
DQG�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW�



3$*( � ± &203/$,17�)25�'(&/$5$725<�$1'�,1-81&7,9(�5(/,()

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

,1752'8&7,21

�� 3ODLQWLIIV�%DFN�&RXQWU\�+RUVHPHQ�RI�$PHULFD��%DFNFRXQWU\�+RUVHPHQ�RI�&DOLIRUQLD��

*ROG�&RXQWU\�7UDLOV &RXQFLO��)RUHVW�,VVXHV�*URXS��DQG�7KH�:LOGHUQHVV�6RFLHW\ UHVSHFWIXOO\�

ILOH�WKLV�VXLW�FKDOOHQJLQJ�WKH�GHFLVLRQ�RI�WKH�8QLWHG�6WDWHV�)RUHVW�6HUYLFH�WR�SHUPLW�&ODVV��

HOHFWULF�ELF\FOHV �´H�ELNHVµ� RQ�WKH�7DKRH�1DWLRQDO�)RUHVW��LQFOXGLQJ�WKH�LGHQWLILFDWLRQ�RI

DSSUR[LPDWHO\�����PLOHV�RI�QRQ�PRWRUL]HG�WUDLOV LQ�D�OLVW�RI�UHFRPPHQGHG�&ODVV���H�ELNH�WUDLO�

RSSRUWXQLWLHV� DV�DUELWUDU\�DQG�FDSULFLRXV DQG�QRW�LQ�DFFRUGDQFH�ZLWK�ODZ�

�� 7KLV�LV�D�FLYLO�DFWLRQ�IRU�GHFODUDWRU\�DQG�LQMXQFWLYH�UHOLHI��DULVLQJ�XQGHU�WKH�ODZV�RI�WKH�

8QLWHG�6WDWHV��LQFOXGLQJ�WKH�$GPLQLVWUDWLYH�3URFHGXUH�$FW����8�6�&���������HW�VHT���)RUHVW�

6HUYLFH�7UDYHO�0DQDJHPHQW�UHJXODWLRQV�����&�)�5��3DUW������WKH�1DWLRQDO�(QYLURQPHQWDO�

3ROLF\�$FW�����8�6�&����������HW�VHT���DQG�LPSOHPHQWLQJ�UHJXODWLRQV�HVWDEOLVKHG�SXUVXDQW�WR�

WKHVH�IHGHUDO�VWDWXWHV��

�� 3ODLQWLIIV�VHHN�D�GHFODUDWLRQ�WKDW�WKH�)RUHVW�6HUYLFH·V�GHFLVLRQ�WR�SHUPLW�&ODVV�� H�

ELNHV RQ�GHVLJQDWHG�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW� ZLWKRXW�WKH�

DSSURSULDWH SXEOLF�QRWLFH� FRPPHQW��DQG�HQYLURQPHQWDO�UHYLHZ SURFHVV� YLRODWHV�IHGHUDO�ODZ�

DQG�LV�RWKHUZLVH�DUELWUDU\�DQG�FDSULFLRXV�

�� 3ODLQWLIIV�DGGLWLRQDOO\�VHHN�LQMXQFWLYH�UHOLHI�WR�UHGUHVV�WKH�LQMXULHV�FDXVHG�E\�WKHVH�

YLRODWLRQV�RI�WKH�ODZ�

�� 6KRXOG�3ODLQWLIIV�SUHYDLO��3ODLQWLIIV�ZLOO�VHHN�DQ�DZDUG�RI�FRVWV��DWWRUQH\V·�IHHV��DQG�

RWKHU�H[SHQVHV�XQGHU�WKH�(TXDO�$FFHVV�WR�-XVWLFH�$FW�����8�6�&���������

-85,6',&7,21

�� 7KLV�&RXUW�KDV�MXULVGLFWLRQ�SXUVXDQW�WR����8�6�&�������� �IHGHUDO�TXHVWLRQ���

�� 7KH�)RUHVW�6HUYLFH·V GHFLVLRQ WR�SHUPLW�&ODVV�� H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�

WKH�7DKRH 1DWLRQDO�)RUHVW�FRPSULVHV ILQDO�DJHQF\�DFWLRQ�VXEMHFW�WR�MXGLFLDO�UHYLHZ�XQGHU���

8�6�&��������

�� 7KLV�&RXUW�PD\�LVVXH�GHFODUDWRU\�UHOLHI�SXUVXDQW�WR����8�6�&����������

�� 7KLV�&RXUW�PD\�LVVXH�LQMXQFWLYH�UHOLHI�SXUVXDQW�WR����8�6�&������������8�6�&���������

DQG���8�6�&���������
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��� $Q�DFWXDO��MXVWLFLDEOH�FRQWURYHUV\�H[LVWV�EHWZHHQ�SODLQWLIIV�DQG�WKH�)RUHVW�6HUYLFH��

,175$',675,&7�$66,*10(17

��� 9HQXH�LQ�WKLV�&RXUW�LV�SURSHU�XQGHU����8�6�&�� ��������E���

��� 7KH�ODQGV�DW�LVVXH�LQ�WKLV�GLVSXWH�DUH�ORFDWHG LQ�1HYDGD�&RXQW\��DPRQJ�RWKHUV��LQ�

&DOLIRUQLD� 7KH�ILQDO�DJHQF\�DFWLRQ�FKDOOHQJHG�LQ�WKLV�DFWLRQ�WRRN�SODFH LQ�1HYDGD &RXQW\��

&DOLIRUQLD��3XUVXDQW�WR�/RFDO�5XOH�����G���LQWUDGLVWULFW�DVVLJQPHQW�WR�6DFUDPHQWR��&DOLIRUQLD�

LV�DSSURSULDWH�

3$57,(6

��� 3ODLQWLII�%$&.�&28175<�+256(0(1�2)�$0(5,&$��´%&+$µ��LV D�QDWLRQDO�

QRQ�SURILW�HGXFDWLRQDO�DQG�VHUYLFH�RUJDQL]DWLRQ�GHGLFDWHG�WR�SURWHFWLQJ�DQG�SURPRWLQJ�WKH�

FRPPRQ�VHQVH�XVH�DQG�HQMR\PHQW�RI�VDGGOH�DQG�SDFN�VWRFN�LQ�$PHULFD·V�EDFNFRXQWU\�DQG�

ZLOGHUQHVV�DUHDV� 0HPEHUV�RI�WKH�%&+$�XWLOL]H�YLUWXDOO\�DOO�1DWLRQDO�)RUHVWV�LQFOXGHG�LQ�WKH�

)RUHVW�6HUYLFH�6\VWHP�IRU�SDFN�DQG�VDGGOH�VWRFN�UHFUHDWLRQ��,Q�DGGLWLRQ��WKH�%&+$�WKURXJK�

LWV�YDULRXV�ORFDO�XQLWV�LV�DQ�DFWLYH�YROXQWHHU�SDUWLFLSDQW�LQ�SUHVHUYLQJ�DQG�PDLQWDLQLQJ�SDFN�

DQG�VDGGOH�VWRFN�WUDLOV�ORFDWHG�RQ�1DWLRQDO�)RUHVW�6\VWHP�ODQGV��0HPEHUV�RI�%&+$�FRPPLW�

WKRXVDQGV�RI�KRXUV�DQQXDOO\�LQ�YROXQWHHU�WLPH�DQG�VHUYLFH�WRZDUGV�PDLQWHQDQFH�RI�WKH�

H[LVWLQJ�WUDLOV�RQ�1DWLRQDO�)RUHVWV�DFURVV�WKH�FRXQWU\� %&+$�YROXQWHHUV�FRQWULEXWHG���������

KRXUV�ZRUNLQJ�WR�PDLQWDLQ�WUDLOV�RQ�SXEOLF�ODQGV�LQ������DORQH��7KRVH�KRXUV�HTXDWH�WR�DQ�LQ�

NLQG�YDOXH�RI�������PLOOLRQ�LQ�WUDLO�ZRUN�GRQDWHG�WR�ORFDO�DQG�IHGHUDO�ODQG�PDQDJLQJ�DJHQFLHV��

6LQFH�������WKH�LQ�NLQG�FRQWULEXWLRQ�RI�%&+$�YROXQWHHU�HIIRUWV�KDV�H[FHHGHG������PLOOLRQ�

$V�YLVLWRUV�DQG�XVHUV�RI�1DWLRQDO�)RUHVW�ODQGV��%&+$�PHPEHUV�DUH�SHUVRQDOO\�FRQQHFWHG�

ZLWK�KHOSLQJ�WR�PDLQWDLQ�WKH�KHDOWK�DQG�LQWHJULW\�RI�WKHVH�ODQGV��%&+$�PHPEHUV�WUDYHO�RQ�

)RUHVW�6HUYLFH�ODQGV�IRU�PDQ\�UHDVRQV��LQFOXGLQJ�WKH�SHUVRQDO�MR\�DQG�H[KLODUDWLRQ�RI�

SULPLWLYH�DQG�XQFRQILQHG�WUDYHO��DSSUHFLDWLRQ�RI�WKH�QDWXUDO�IRUHVW�VHWWLQJV��DQG�WKH�

FRQQHFWLRQ�ZLWK�DQ�HDUOLHU�WLPH�LQ�$PHULFDQ�KLVWRU\�WKDW�WKLV�IRUP�RI�WUDYHO�SURYLGHV� %&+$�

PHPEHUV�DUH�VLJQLILFDQWO\�LPSDFWHG�E\�WKH�)RUHVW�6HUYLFH·V�GHFLVLRQ�WR�RSHQ�WUDLOV�RQ�WKH�

7DKRH WR�H�ELNHV��ZLWKRXW�SURSHU�SXEOLF�LQSXW�DQG�DQ�DVVHVVPHQW�RI�WKH�HQYLURQPHQWDO�

LPSDFW�RI�WKDW�GHFLVLRQ��&KLHI�DPRQJ�WKHVH�ZRXOG�EH�DQ�DVVHVVPHQW�RI�WKH�SRWHQWLDO�VRFLDO�
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LPSDFWV�RI�WKH�DJHQF\·V�LQWURGXFWLRQ�DQG�SURPRWLRQ�RI�H�ELNH�XVH�RQ�QRQ�PRWRUL]HG�WUDLOV�

VKDUHG�E\�KLNHUV��HTXHVWULDQV��HWF��(TXHVWULDQV��LQ�SDUWLFXODU��RIWHQ�ZLOO�FKRRVH�WR�DYRLG�WUDLOV�

ZKHUH�WKHUH�LV�D�SRWHQWLDO�IRU�HQFRXQWHUV�ZLWK�IDVW�PRYLQJ�ELF\FOHV��7KHLU�VHOHFWLRQ�DPRQJ�

WUDLOV�DYDLODEOH�LQ�D�JLYHQ�DUHD�LV�EDVHG��LQ�ODUJH�SDUW��RQ�VDIHW\�FRQFHUQV�DQG�WKH�VRPHWLPHV�

XQSUHGLFWDEOH�UHVSRQVH�RI�WKHLU�KRUVHV�RU�PXOHV�LQ�WKH�HYHQW�RI�D�VXUSULVH�RQ�WUDLO�HQFRXQWHU��

7KH�XVH�RI�H�ELNHV��DQG�WKHLU�SRWHQWLDO�IRU�WUDYHO�DW�UHODWLYHO\�KLJK�VSHHGV��HOHYDWH�WKH�

SRWHQWLDO�IRU�VXFK�VXUSULVH�HQFRXQWHUV��7KH�GHFLVLRQ�WR�RSHQ�WUDLOV�WR�H�ELNHV��DQG�WR�

UHFRPPHQG�PDQ\�WUDLOV�VSHFLILFDOO\�DV�H�ELNH ´RSSRUWXQLWLHV�µ�KDV�DQG�ZLOO�FRQWLQXH�WR�UHVXOW�

LQ�PDQ\�WUDLOV�FXUUHQWO\�GHVLJQDWHG�IRU�SDFN�DQG�VDGGOH�VWRFN�XVH�EHFRPLQJ�HLWKHU�XQILW�IRU�

VXFK�XVH� OHVV�DFFRPPRGDWLQJ�IRU�VXFK�XVH��RU�OHVV�GHVLUDEOH�E\�HTXHVWULDQV�IRU�VXFK�XVH��

$GGLWLRQDOO\��WKLV�GHFLVLRQ�ZLOO�LQWHUIHUH�ZLWK�%&+$�PHPEHUV·�HQMR\PHQW�RI�WUDYHUVLQJ�

QDWXUDO�IRUHVW�VHWWLQJV�ZLWK�D�KLVWRULF�PRGH�RI�WUDYHO� 7KH�UHTXHVWHG�UHOLHI�LQ�WKLV�OLWLJDWLRQ�

ZRXOG�UHGUHVV�WKH�KDUP�VXIIHUHG�E\�%&+$��%&+$�VWDII��DQG�%&+$�PHPEHUV�UHVXOWLQJ�

IURP�WKH�)RUHVW�6HUYLFH�GHFLVLRQ�FKDOOHQJHG�KHUHLQ�

��� 3ODLQWLII�%$&.&28175<�+256(0(1�2)�&$/,)251,$��´%&+&µ��LV WKH�

&DOLIRUQLD�FKDSWHU�RI�%&+$��%&+&�YROXQWHHUV�GRQDWHG���������KRXUV�RI�VHUYLFH�ODVW�\HDU�WR�

PDLQWDLQ�KRUVH�FDPSV�DQG�WUDLOV��LQFOXGLQJ�WUDLOV�ORFDWHG�ZLWKLQ�WKH�7DKRH�1DWLRQDO�)RUHVW��

7KH�%&+&�FKDSWHU�ORFDWHG�FORVHVW�WR�WKH�7DKRH�1DWLRQDO�)RUHVW��%&+&·V�0RWKHU�/RGH�

8QLW��ODVW�\HDU�FRQWULEXWHG�������KRXUV�RI�YROXQWHHU�ODERU��PRVWO\�GLUHFWHG�WR�SURMHFWV�ZLWKLQ�

WKH�7DKRH�DQG�(O�'RUDGR�1DWLRQDO�)RUHVWV��7KH�PHPEHUV�WKDW�FRPSULVH�%&+&��LWV�0RWKHU�

/RGH�8QLW�DQG�WKHLU�IDPLOLHV��DOVR�HQMR\�UHFUHDWLRQDO�KRUVHEDFN�ULGLQJ�RQ�WUDLOV�WKURXJKRXW�

WKH�7DKRH�1DWLRQDO�)RUHVW��7KHVH�WUDLOV�DUH�XVHG�E\�KRUVHPHQ�DQG�ZRPHQ�WR�ERWK�KXQW�DQG�

YLHZ�ZLOGOLIH��WR�DFFHVV�VFHQLF�YLVWDV��IDYRULWH�SLFQLF�VSRWV��ILVKLQJ�KROHV�DQG�FDPSVLWHV��DQG��

LQ�JHQHUDO��WR�HQMR\�WKH�TXLHW�DQG�WUDQTXLOLW\�RI�WKH�QDWLRQDO�IRUHVW��7KH�DELOLW\�WR�DFFHVV�WUDLOV�

WKDW�SURYLGH�DQ�HVFDSH�IURP�WKH�PRWRUL]DWLRQ�DQG�PHFKDQL]DWLRQ�RI�PRGHUQ VRFLHW\�LV�RQH�

UHDVRQ�%DFNFRXQWU\�+RUVHPHQ�XVH�DQG�HQMR\�QRQ�PRWRUL]HG�WUDLOV�ZLWKLQ�WKH�7DKRH�

1DWLRQDO�)RUHVW��6\VWHP�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�HQMR\HG�E\�%&+&�PHPEHUV�

LQFOXGH�PDQ\�RI�WKH�QRQ�PRWRUL]HG�WUDLOV�RQ�ZKLFK�WKH�XVH�RI�H�ELNHV�UHFHQWO\�KDV�EHHQ�
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DXWKRUL]HG�E\�WKH�)RUHVW�6HUYLFH��7KH�)RUHVW�6HUYLFH·V�GHFLVLRQ�WR�DOORZ�H�ELNHV�RQ�QRQ�

PRWRUL]HG�WUDLOV�DFURVV�WKH�QDWLRQDO�IRUHVW�FRQVWLWXWHV�D�GLUHFW�WKUHDW�WR�%&+&·V�PLVVLRQ�DQG�

ZRUN��DQG�LPSDLUV�WKH�TXLHW�HQMR\PHQW�RI�%&+&�PHPEHUV�RQ�WKH�7DKRH��7KH�UHTXHVWHG�

UHOLHI�LQ�WKLV�OLWLJDWLRQ�ZRXOG�UHGUHVV�WKH�KDUP�VXIIHUHG�E\�%&+&��%&+&�RIILFHUV��DQG�

%&+&�PHPEHUV�UHVXOWLQJ�IURP�WKH�)RUHVW�6HUYLFH�GHFLVLRQ�FKDOOHQJHG�KHUHLQ�

��� 3ODLQWLII�*2/'�&28175<�75$,/6�&281&,/��´*&7&µ��LV�D�QRQ�SURILW�

YROXQWHHU�RUJDQL]DWLRQ��IRXQGHG�LQ������E\�D�JURXS�RI�1HYDGD�&RXQW\�FLWL]HQV�WR�DGGUHVV�

WKH�QHHG�IRU�QRQ�PRWRUL]HG�WUDLOV�LQ�WKH�FRXQW\�DQG�VXUURXQGLQJ�IRRWKLOOV��*&7&�KDV�

SDUWQHUHG�ZLWK�WKH�)RUHVW�6HUYLFH�DQG�RWKHU�ORFDO�DQG�VWDWH�DJHQFLHV�WR�SURYLGH�IXQGLQJ��

YROXQWHHU�VWUHQJWK��DQG�HQHUJ\�WR�SODQ��EXLOG��DQG�PDLQWDLQ�QRQ�PRWRUL]HG�WUDLOV�DQG�

HTXHVWULDQ�FDPSJURXQGV��*&7&�PHPEHUV�YLVLW�WKH�QDWLRQDO�IRUHVWV�WR�HQMR\�QRQ�PRWRUL]HG�

WUDLO�RSSRUWXQLWLHV�DV�HTXHVWULDQV��KLNHUV��PRXQWDLQ�ELNHUV��DQG�EDFNSDFNHUV��*&7&�SURYLGHV�

FRQVWUXFWLRQ��PDLQWHQDQFH��DQG�PRQLWRULQJ�RI�HTXHVWULDQ�FDPSJURXQGV��WUDLOV��DQG�VWDJLQJ�

DUHDV��PDSV�DQG�WUDLO�HGXFDWLRQ�PDWHULDOV��DQG�YROXQWHHU�WUDLO�SDWUROV�WR�JUHHW�DQG�HGXFDWH�

XVHUV�DERXW�UHVSRQVLEOH�WUDLO�XVH�RQ�SXEOLF�ODQGV��LQ�SDUWQHUVKLS�ZLWK�WKH�)RUHVW�6HUYLFH��7KLV�

\HDU��*&7&�KDV�SURYLGHG�DSSUR[LPDWHO\������KRXUV�RI�YROXQWHHU�HIIRUW�WKLV�\HDU�LQ�7DKRH�

1DWLRQDO�)RUHVW��DQG�GRQDWHG�RYHU�������LQ�PDWHULDOV��7KH�7DKRH�1DWLRQDO�)RUHVW·V�

DOORZDQFH�RI�H�ELNHV�RQ�QRQ�PRWRUL]HG�WUDLOV�FRQVWLWXWHV�D�GLUHFW WKUHDW�WR�*&7&·V�ZRUN�RQ�

WKH�7DKRH��7KHUH�ZDV�QR�QRWLILFDWLRQ�WR�*&7&��RWKHU�VWDNHKROGHUV��RU�WKH�SXEOLF�LQ�7DKRH�

1DWLRQDO�)RUHVW�YLD�DQ\�PHGLXP��LQFOXGLQJ�YHUEDOO\��HOHFWURQLFDOO\�RU�YLD�SULQW�PHGLD�WKDW�

FODVV���H�ELNHV�ZHUH�DOORZHG�RQ�QRQ�PRWRUL]HG�WUDLOV���*&7&�GLVFRYHUHG�WKLV�GHFLVLRQ�SXUHO\�

E\�FKDQFH��*&7&�PHPEHUV�KDG�QR�WLPH�WR�SUHSDUH�IRU�VDIHW\�LVVXHV�DVVRFLDWHG�ZLWK�DOORZLQJ�

FODVV���H�ELNHV�RQ�QRQ�PRWRUL]HG�WUDLOV�WKDW�*&7&�LV�UHVSRQVLEOH�IRU�SDWUROOLQJ�DQG�

PDLQWDLQLQJ��7KHUH�ZHUH�QR�LPSDFW�VWXGLHV�WR�DFFHVV�WKH�HIIHFW�RI�WKH�LQWHUDFWLRQ�RI�KLJK�

VSHHG�H�ELNHV�ZLWK�KLNHUV�DQG�HTXHVWULDQV��,Q�DGGLWLRQ�WR�FODVV���H�ELNHV��*&7&�PHPEHUV�DUH�

DOUHDG\�VHHLQJ�FODVV���RU�FODVV���H�ELNHV�ZLWK�WKURWWOHV�RQ�WKH�QRQ�PRWRUL]HG�WUDLOV��7KHUH�KDV�

EHHQ�QR�LQGLFDWLRQ IURP�WKH�)RUHVW�6HUYLFH�UHJDUGLQJ�KRZ�WKLV�ODZ�HQIRUFHPHQW�LVVXH�ZLOO�EH�

DGGUHVVHG��7KH�UHTXHVWHG�UHOLHI�LQ�WKLV�OLWLJDWLRQ�ZRXOG�UHGUHVV�WKH�KDUP�VXIIHUHG�E\�*&7&��
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*&7&�RIILFHUV��DQG�*&7&�PHPEHUV�UHVXOWLQJ�IURP�WKH�)RUHVW�6HUYLFH�GHFLVLRQ�FKDOOHQJHG�

KHUHLQ�

��� 3ODLQWLII�)25(67�,668(6�*5283��´),*µ��LV D�QRQ�SURILW�RUJDQL]DWLRQ�PDGH�RI�

ORFDO�FLWL]HQV�FRPPLWWHG�WR�KHDOWK\�QDWLRQDO�IRUHVWV��ZLWK�D�SDUWLFXODU�IRFXV�RQ�WKH�7DKRH�

1DWLRQDO�)RUHVW�DQG�WKH�LPSDFWV�RI�IHGHUDO�PDQDJHPHQW��),*�SURYLGHV�FRPPXQLW\�

HGXFDWLRQ�DQG�SXEOLF�UHYLHZ�RI�)RUHVW�6HUYLFH�PDQDJHPHQW� ),*�EHOLHYHV�WKDW�PDQ\�KLNLQJ�

WUDLOV�RQ�WKH�IRUHVW�PXVW�EH�UHVWULFWHG�WR�QRQ�PRWRUL]HG�XVH��LQFOXGLQJ�WKRVH�FXUUHQWO\�

SURSRVHG�IRU�H�ELNH�XVH��1RQ�PRWRUL]HG�ELF\FOHV�WUDYHOLQJ�UDSLGO\�GRZQKLOO�RQ�WUDLOV�DOUHDG\�

SRVH�XQQHFHVVDU\�ULVNV�WR�KLNHUV�DQG�HTXHVWULDQV��7R�DGG�DQ�DGGLWLRQDO�ULVN�IURP�ZKHHOHG�

YHKLFOHV�JRLQJ�UDSLGO\�XSKLOO�RQ�WKRVH�WUDLOV�ZLOO�DGG�DGGLWLRQDO�FKDOOHQJHV��,Q�RXU�H[SHULHQFH��

LW�LV�WKH�KLNHU�WKDW�PXVW�MXPS�RXW�RI�WKH�SDWK�RI�WKH�DSSURDFKLQJ F\FOH��7KH�UHTXHVWHG�UHOLHI�

LQ�WKLV�OLWLJDWLRQ�ZRXOG�UHGUHVV�WKH�KDUP�VXIIHUHG�E\�),*��),*�VWDII��DQG�),*�PHPEHUV�

UHVXOWLQJ�IURP�WKH�)RUHVW�6HUYLFH�GHFLVLRQ�FKDOOHQJHG�KHUHLQ�

��� 3ODLQWLII�7+(�:,/'(51(66�62&,(7< �´7:6µ��LV�D�QDWLRQDO�QRQ�SURILW�

FRQVHUYDWLRQ�RUJDQL]DWLRQ�GHYRWHG�WR�SURWHFWLQJ�ZLOGHUQHVV�DQG�LQVSLULQJ�$PHULFDQV�WR�FDUH�

IRU�ZLOG�SODFHV��7:6�FRQWULEXWHV�WR�EHWWHU�SURWHFWLRQ��VWHZDUGVKLS��DQG�UHVWRUDWLRQ�RI�SXEOLF�

ODQGV��SUHVHUYLQJ�WKH�QDWLRQ·V�ULFK�QDWXUDO�OHJDF\�IRU�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV��7:6�

ZRUNV�WR�HQVXUH�VRXQG�PDQDJHPHQW�RI�RXU�VKDUHG�QDWLRQDO�IRUHVWV��EULQJLQJ�WR�EHDU�

VFLHQWLILF��OHJDO��DQG�SROLF\�JXLGDQFH�WR�ODQG�PDQDJHUV��FRPPXQLWLHV��ORFDO�FRQVHUYDWLRQ�

JURXSV��DQG�VWDWH�DQG�IHGHUDO�GHFLVLRQ�PDNHUV� 7:6�VWDII�DQG�PHPEHUV�HQMR\�WKH�7DKRH�

1DWLRQDO�)RUHVW�IRU�UHFUHDWLRQDO�DFWLYLWLHV LQFOXGLQJ�KLNLQJ��EDFNSDFNLQJ��PRXQWDLQ�ELNLQJ��

VNLLQJ��ZLOGOLIH�YLHZLQJ��DQG�FDPSLQJ��DQG�IRU�WKH�DHVWKHWLF��VSLULWXDO��DQG�ZLOGOLIH�YDOXHV�DQG�

RSSRUWXQLWLHV�LW�SURYLGHV��7:6�KDV�LQYHVWHG�VLJQLILFDQWO\�LQ�WKH�7DKRH�RYHU�WKH�\HDUV��

LQFOXGLQJ�SDUWLFLSDWLQJ�LQ�VXPPHU�DQG�ZLQWHU�WUDYHO�PDQDJHPHQW�SODQQLQJ³HYHQ�LQWHUYHQLQJ�

WR�VXFFHVVIXOO\�GHIHQG�WKH�)RUHVW·V�0RWRU�9HKLFOH�8VH�0DS IURP�OLWLJDWLRQ�E\�PRWRUL]HG�

LQWHUHVW�JURXSV��,Q�DQWLFLSDWLRQ�RI�DQ�XSFRPLQJ�IRUHVW�SODQ�UHYLVLRQ��7:6�DOVR�UHFHQWO\�

FRQGXFWHG�DQ�LQWHQVLYH�LQYHQWRU\�DQG�HYDOXDWLRQ�RI�RYHU���������DFUHV�RI�URDGOHVV�ODQGV�RQ�

WKH�7DKRH�WKDW�DUH�VXLWDEOH�IRU�LQFOXVLRQ�LQ�WKH�1DWLRQDO�:LOGHUQHVV�3UHVHUYDWLRQ�6\VWHP��
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0RUH�JHQHUDOO\��7:6�KDV�ZRUNHG�IRU�GHFDGHV�WR�LQIOXHQFH�DQG�LPSOHPHQW�ORQJ�VWDQGLQJ�

WUDYHO�PDQDJHPHQW�ODZV�DQG�SROLFLHV�WKDW�KHOS�HQVXUH�KLJKHU�TXDOLW\�UHFUHDWLRQDO�H[SHULHQFHV�

IRU�ERWK�PRWRUL]HG�DQG�QRQ�PRWRUL]HG�XVHUV��SUHYHQW�DYRLGDEOH�UHVRXUFH�GDPDJH��DOOHYLDWH�

SXEOLF�VDIHW\�FRQFHUQV�DQG�FRQIOLFWV�EHWZHHQ�XVHUV��DQG�EHQHILW�ORFDO�HFRQRPLHV�E\�

HQFRXUDJLQJ�YLVLWDWLRQ�DQG�WRXULVP��7KH�7DKRH�1DWLRQDO�)RUHVW·V�DOORZDQFH�RI�H�ELNHV RQ�

QRQ�PRWRUL]HG�WUDLOV�FRQVWLWXWHV�D�GLUHFW�WKUHDW�WR�ERWK�7:6·V�ORFDO�ZRUN�RQ�WKH�7DKRH�DQG�

LWV�QDWLRQDO�ZRUN��7:6�VWDII�DQG�PHPEHUV�ZKR�UHFUHDWH�RQ�WKH�7DKRH�ZLOO�EH�KDUPHG�E\�WKH�

XVH�RI�H�ELNHV�RQ�WUDLOV�ZKHUH�D�QRQ�PRWRUL]HG�H[SHULHQFH�LV�DQWLFLSDWHG��7KH�ZLOGHUQHVV�

FKDUDFWHU�DQG�SRWHQWLDO�RI�DUHDV�LQFOXGHG�LQ�7:6·V�LQYHQWRU\�RI�ODQGV�VXLWDEOH�IRU�LQFOXVLRQ�

LQ�WKH�1DWLRQDO�:LOGHUQHVV�3UHVHUYDWLRQ�6\VWHP�ZLOO�EH�UHGXFHG�E\�WKH�XVH�RI�H�ELNHV�RQ�

QRQ�PRWRUL]HG�WUDLOV�LQ�WKRVH�DUHDV��FDXVLQJ�KDUP�WR�7:6·V�ZRUN�WR�DFKLHYH�FRQVHUYDWLRQ�

SURWHFWLRQV�IRU�WKRVH�ODQGV��7KH�UHTXHVWHG�UHOLHI�LQ�WKLV�OLWLJDWLRQ�ZRXOG�UHGUHVV WKH�KDUP�

VXIIHUHG�E\�7:6��7:6�VWDII��DQG�7:6�PHPEHUV�UHVXOWLQJ�IURP�WKH�)RUHVW�6HUYLFH�GHFLVLRQ�

FKDOOHQJHG�KHUHLQ�

��� 'HIHQGDQW�81,7('�67$7(6�)25(67�6(59,&(��´)RUHVW�6HUYLFHµ��LV�DQ�DJHQF\�

ZLWKLQ�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH��7KH�)RUHVW�6HUYLFH�PDQDJHV�WKH�7DKRH 1DWLRQDO�

)RUHVW�

6800$5<�2)�/$:

$GPLQLVWUDWLYH�3URFHGXUH�$FW

��� 7KH�$GPLQLVWUDWLYH�3URFHGXUH�$FW�FRQIHUV�D�ULJKW�RI�MXGLFLDO�UHYLHZ�RQ�DQ\�SHUVRQ�

WKDW�LV�DGYHUVHO\�DIIHFWHG�E\�DJHQF\�DFWLRQ����8�6�&��� �����8SRQ�UHYLHZ��WKH�FRXUW�VKDOO�

´KROG�XQODZIXO�DQG�VHW�DVLGH�DJHQF\�DFWLRQV «�IRXQG�WR�EH�DUELWUDU\��FDSULFLRXV��DQ�DEXVH�RI�

GLVFUHWLRQ�RU�RWKHUZLVH�QRW�LQ�DFFRUGDQFH�ZLWK�ODZ�µ���8�6�&��� �������

7UDYHO�0DQDJHPHQW�5XOH

��� 7KH�)RUHVW�6HUYLFH�SURPXOJDWHG�WKH�7UDYHO�0DQDJHPHQW�5XOH�RQ�1RYHPEHU����������

���)HG��5HJ����������1RY������������FRGLILHG�DW����&�)�5��3DUW������VXESDUW�% �������
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��� 2QH�SXUSRVH�RI�WKH�7UDYHO�0DQDJHPHQW�5XOH ZDV�WR FRQILQH�SXEOLF PRWRUL]HG�XVH WR�

D�GHVLJQDWHG�V\VWHP�WR SUHYHQW�DGYHUVH�LPSDFWV�RQ�QDWXUDO�UHVRXUFHV�DQG�FRQIOLFWV�ZLWK�RWKHU�

UHFUHDWLRQDO�XVHV�

��� 7KH�7UDYHO�0DQDJHPHQW�5XOH�GHILQHV�´PRWRU�YHKLFOHµ�EURDGO\�DV�´>D@Q\�YHKLFOH�

ZKLFK�LV�VHOI�SURSHOOHG�µ�H[FOXGLQJ�RQO\�YHKLFOHV�RSHUDWHG�RQ�UDLOV��DQG�ZKHHOFKDLUV�DQG�RWKHU�

GHYLFHV�VXLWDEOH�IRU�LQGRRU�XVH�E\�PRELOLW\�LPSDLUHG�SHUVRQV�����&�)�5����������

��� 2Q�QXPHURXV�RFFDVLRQV��WKH�)RUHVW�6HUYLFH�KDV�FRUUHFWO\�DQG�H[SOLFLWO\ UHFRJQL]HG�

WKDW�H�ELNHV³ZKLFK�E\�GHILQLWLRQ�KDYH�D�PRWRU DQG�WKHUHIRUH�DUH�´PRWRUL]HGµ�³DUH�PRWRU�

YHKLFOHV�VXEMHFW�WR�WKH�7UDYHO�0DQDJHPHQW�5XOH��)RU�H[DPSOH��LQ�UHVSRQVH�WR�FRPPHQWV�RQ�

WKH�DJHQF\·V������ZLQWHU�WUDYHO�PDQDJHPHQW�UXOH��VXESDUW�&�RI�WKH�7UDYHO�0DQDJHPHQW�

5XOH���WKH�)RUHVW�6HUYLFH VWDWHG�WKDW�´>Q@HZ�WHFKQRORJLHV�WKDW�PHUJH�ELF\FOHV�DQG�PRWRUV��

VXFK�DV�H�ELNHV��DUH�FRQVLGHUHG�PRWRU�YHKLFOHV�XQGHU���������RI�WKH�7UDYHO�0DQDJHPHQW�

5XOH�µ����)HG��5HJ��������������-DQ������������ ,Q�6HSWHPEHU������SUHVV�UHOHDVHV�IRU�D�

QXPEHU�RI�1DWLRQDO�)RUHVWV��WKH�8�6��)RUHVW�6HUYLFH�5HJLRQ���VWDWHG�WKDW�LW��FRQVLGHUV�H�

ELNHV�DV�PRWRUL]HG�YHKLFOHV�DQG�WKHUHIRUH�GRHV�QRW�DOORZ�WKHLU�XVH�RQ�QRQ�PRWRUL]HG�

1DWLRQDO�)RUHVW�6\VWHP�URDGV�DQG�WUDLOV�µ

��� $IWHU�WKH�8�6��'HSDUWPHQW�RI�,QWHULRU�UHOHDVHG�D�QHZ�SROLF\�RQ�$XJXVW����������

UHFODVVLI\LQJ�H�ELNHV�DV�QRQ�PRWRUL]HG�YHKLFOHV�DQG�VHWWLQJ�IRUWK�D�QHZ�SURFHVV�E\�ZKLFK�

DJHQFLHV�ZLWKLQ�WKH�'HSDUWPHQW�RI�,QWHULRU�FDQ�H[SDQG�H�ELNH�DFFHVV�RQ�ODQGV�WKH\�PDQDJH��

WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH�FLUFXODWHG�DQ�LQWHUQDO�SROLF\�GRFXPHQW�DIILUPLQJ�WKDW�WKH�

)RUHVW�6HUYLFH��E\�FRQWUDVW��FRQWLQXHV�WR�FODVVLI\�DQG�PDQDJH�H�ELNHV�DV�PRWRUL]HG�YHKLFOHV�

8�6��'HS·W�RI�$JULF�� 2IILFH�RI�WKH�6HF·\�5ROORXW�3ODQ��,QWHUQDO�/HWWHU�RQ�H�%LNH�8VH�RQ�

1DWLRQDO�)RUHVWV�DQG�*UDVVODQGV ��������$FFRUGLQJ�WR�WKH�GRFXPHQW��´>W@KH�)RUHVW�6HUYLFH�

PDQDJHV�H�ELNHV�DV�PRWRUL]HG�YHKLFOHV�µ�DQG�)RUHVW�6HUYLFH�RIILFLDOV�´PD\�PDNH�VSHFLDO�

GHVLJQDWLRQV�WR�DOORZ�H�ELNH�XVH�RQ�QRQ�PRWRUL]HG�WUDLO�>VLF@�LQ�DFFRUGDQFH�ZLWK�WKH�7UDYHO�

0DQDJHPHQW�5XOH�µ�,G���HPSKDVLV�DGGHG��

��� 7KH�7UDYHO�0DQDJHPHQW�5XOH UHTXLUHV�WKDW�DOO�PRWRU�YHKLFOH�XVH�RQ�1DWLRQDO�)RUHVW�

6\VWHP�ODQGV�EH�PDQDJHG�DFFRUGLQJ�WR�YHKLFOH�FODVV GHVLJQDWLRQV�����&�)�5����������� 0RWRU�
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YHKLFOH�XVH�QRW�LQ�DFFRUGDQFH�ZLWK�VXFK�GHVLJQDWLRQV�DQG�RII�GHVLJQDWHG�URDGV�DQG�WUDLOV�RU�

RXWVLGH�GHVLJQDWHG�DUHDV�LV�SURKLELWHG��,G��DW�����������D����������

��� 'HVLJQDWLRQV�DQG�UHYLVLRQV�RI�GHVLJQDWLRQV�XQGHU�WKH�7UDYHO�0DQDJHPHQW�5XOH�

UHTXLUH�DGYDQFH�QRWLFH��RSSRUWXQLW\�IRU�SXEOLF�FRPPHQW��SXEOLFDWLRQ��FRRUGLQDWLRQ�ZLWK�

JRYHUQPHQWDO�HQWLWLHV��DQG�LQFOXVLRQ�RQ�0RWRU�9HKLFOH�8VH�0DSV��0980V������&�)�5�����

������²��������$Q\�VXFK�GHVLJQDWLRQ�RU�UHYLVLRQ�PXVW�EH�PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�

JHQHUDO�DQG�VSHFLILF�FULWHULD�VHW�IRUWK�LQ�WKH�7UDYHO�0DQDJHPHQW�5XOH��WDNLQJ�LQWR�DFFRXQW��

LQWHU�DOLD��QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV��SXEOLF�VDIHW\��DQG�FRQIOLFWLQJ�XVHV�����&�)�5����

�������

��� 7KH�7UDYHO�0DQDJHPHQW�5XOH FRQWDLQV JHQHUDO�DQG�VSHFLILF�FULWHULD�WKH�)RUHVW�6HUYLFH�

PXVW�FRQVLGHU�DQG�DSSO\�ZKHQ�GHVLJQDWLQJ�URDGV��WUDLOV��DQG�DUHDV�IRU�PRWRU�YHKLFOH�XVH�RQ�

1DWLRQDO�)RUHVWV� ���&�)�5�����������D���

��� ,Q�GHVLJQDWLQJ�WUDLOV�DQG�DUHDV��WKH�)RUHVW�6HUYLFH�PXVW�FRQVLGHU�DQG�DSSO\�VSHFLILF�

FULWHULD�ZLWK�WKH�REMHFWLYH�RI�PLQLPL]LQJ�GDPDJH�WR�IRUHVW�UHVRXUFHV��KDUDVVPHQW�RI�ZLOGOLIH��

GLVUXSWLRQ�RI�ZLOGOLIH�KDELWDW��DQG�FRQIOLFWV�EHWZHHQ�PRWRU�YHKLFOH�XVH�DQG�H[LVWLQJ�RU�

SURSRVHG�UHFUHDWLRQDO�XVHV�RI�WKH�)RUHVW�����&�)�5�����������E�� 7KHVH�VSHFLILF�FULWHULD�DUH

RIWHQ UHIHUUHG�WR�DV�WKH�´PLQLPL]DWLRQ�FULWHULD�µ�7KH�)RUHVW�6HUYLFH�PXVW�QRW�RQO\�FRQVLGHU�

WKHVH�PLQLPL]DWLRQ�FULWHULD��EXW�DIILUPDWLYHO\�GHPRQVWUDWH�KRZ�LW�HYDOXDWHG�DQG�DSSOLHG�WKH�

PLQLPL]DWLRQ FULWHULD�LQ�DQ\�GHFLVLRQ�GHVLJQDWLQJ�WUDLOV�DQG�DUHDV�IRU�PRWRU�YHKLFOH�XVH�ZLWK�

WKH�REMHFWLYH�RI�PLQLPL]LQJ�LPSDFWV�DQG�FRQIOLFWV�

��� *HQHUDO�FULWHULD�LQFOXGH�HIIHFWV�RQ�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV��SXEOLF�VDIHW\��

SURYLVLRQ�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV��DFFHVV�QHHGV��FRQIOLFWV�DPRQJ�XVHUV�RI�WKH�)RUHVW��

DQG�WKH�DYDLODELOLW\�RI�UHVRXUFHV�IRU�QHFHVVDU\�DGPLQLVWUDWLRQ�DQG�PDLQWHQDQFH�����&�)�5����

�������D��

��� 7KH�7UDYHO�0DQDJHPHQW�5XOH UHTXLUHV�SXEOLF�LQYROYHPHQW�LQ�WKH�GHVLJQDWLRQ�RI�

1DWLRQDO�)RUHVW�6\VWHP�WUDLOV�IRU�PRWRU�YHKLFOH�XVH�����&�)�5�����������D�� 7KH�7UDYHO�

0DQDJHPHQW�5XOH UHTXLUHV WKH�)RUHVW�6HUYLFH�WR JLYH�DGYDQFH�QRWLFH�WR�DOORZ�IRU�SXEOLF�

FRPPHQW�RQ�SURSRVHG�GHVLJQDWLRQV�DQG�UHYLVLRQV��,G� DW�����������D����������
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��� 7KH�7UDYHO�0DQDJHPHQW�5XOH SURKLELWV�PRWRU�YHKLFOH�XVH�RII�GHVLJQDWHG�URDGV�DQG�

WUDLOV�DQG�RXWVLGH�GHVLJQDWHG�DUHDV�����&�)�5������������E����������

��� 7KH�7UDYHO�0DQDJHPHQW�5XOH UHTXLUHV�WKH�)RUHVW�6HUYLFH�WR�PRQLWRU�WKH�HIIHFWV�RI�

PRWRU�YHKLFOH�XVH�LQ�DUHDV�GHVLJQDWHG�IRU�VXFK�XVH�����&�)�5�����������

1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW

��� 7KH 1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW��´1(3$µ��GLUHFWV DOO�IHGHUDO�DJHQFLHV�WR�

DVVHVV�WKH�HQYLURQPHQWDO�LPSDFW�RI�SURSRVHG�DFWLRQV�WKDW�VLJQLILFDQWO\�DIIHFW�WKH�TXDOLW\�RI�

WKH�KXPDQ�HQYLURQPHQW�����8�6�&������������&���

��� 7KH�&RXQFLO�RQ�(QYLURQPHQWDO�4XDOLW\�KDV�SURPXOJDWHG�XQLIRUP�UHJXODWLRQV�WR�

LPSOHPHQW�1(3$�WKDW�DUH�ELQGLQJ�RQ�DOO�IHGHUDO�DJHQFLHV�����8�6�&�������������&�)�5�����

�����HW�VHT��

��� 1(3$�UHTXLUHV�IHGHUDO�DJHQFLHV�WR�SUHSDUH�DQ�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�

�´(,6µ��ZKHQ�D�PDMRU�IHGHUDO�DFWLRQ�LV�SURSRVHG�WKDW�PD\ VLJQLILFDQWO\�DIIHFW�WKH�TXDOLW\�RI�

WKH�HQYLURQPHQW�����8�6�&������������&������&�)�5�����������D�����

��� $Q�(,6�LV�D�´GHWDLOHG�ZULWWHQ�VWDWHPHQWµ�WKDW�´SURYLGH>V@�IXOO�DQG�IDLU�GLVFXVVLRQ�RI�

VLJQLILFDQW�HQYLURQPHQWDO�LPSDFWV�DQG�VKDOO�LQIRUP�GHFLVLRQPDNHUV�DQG�WKH�SXEOLF�RI�WKH�

UHDVRQDEOH�DOWHUQDWLYHV�ZKLFK�ZRXOG�DYRLG�RU�PLQLPL]H�DGYHUVH�LPSDFWV�RU�HQKDQFH�WKH�

TXDOLW\�RI�WKH�KXPDQ�HQYLURQPHQW�µ����&�)�5���������������������

��� 7KH�(,6�UHTXLUHPHQW�XQGHU�1(3$�LV�PHDQW�WR�HQVXUH�WKDW�DJHQFLHV�WDNH�D�´KDUG�

ORRNµ�DW�WKH�SRWHQWLDO�HQYLURQPHQWDO�FRQVHTXHQFHV�RI�WKHLU�DFWLRQV��DQG�WR�SURPRWH�

LQIRUPHG�SXEOLF�SDUWLFLSDWLRQ�

��� ,I�DQ�DJHQF\�LV�XQVXUH�LI�DQ�DFWLRQ�ZLOO�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�KXPDQ�

HQYLURQPHQW��LW�PXVW�SUHSDUH�DQ�(QYLURQPHQWDO�$VVHVVPHQW��($��WR�GHWHUPLQH�LI�DQ�(,6�LV�

UHTXLUHG�����&�)�5�����������

)$&76

��� 7KH�SUHVHQW�GHVLJQDWLRQ�RI�PRWRUL]HG�DQG�QRQ�PRWRUL]HG�WUDLOV�DFURVV�WKH�7DKRH�

1DWLRQDO�)RUHVW��DQG�WKH�JRYHUQLQJ�0RWRU�9HKLFOH�8VH�0DS��LV�WKH�RXWFRPH�RI�WKH�SXEOLF�

SURFHVV�PDQGDWHG�E\�WKH�7UDYHO�0DQDJHPHQW�5XOH�
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��� 3ODLQWLIIV�KDYH�SDUWLFLSDWHG�LQ�WKH�SXEOLF�SURFHVV�IRU�GHVLJQDWLQJ�PRWRUL]HG�DQG�QRQ�

PRWRUL]HG�WUDLOV�DFURVV�WKH�7DKRH�1DWLRQDO�)RUHVW�

��� (�ELNHV�DUH�ELF\FOHV�WKDW�LQFOXGH�ERWK�DQ�HOHFWULF�PRWRU�DQG�SHGDOV�IRU�SHGDOLQJ�

��� (�ELNHV PD\�EH�SRZHUHG�E\�WKH�HOHFWULF�PRWRU��SHGDOLQJ��RU�ERWK�

��� (�ELNHV�DUH�FRPPRQO\�FODVVLILHG�XQGHU�D���FODVV�V\VWHP�

��� &ODVV�� H�ELNHV DUH�´SHGDO�DVVLVWµ ELNHV��´3HGDO�DVVLVWµ PHDQV WKDW�WKH�HOHFWULF�PRWRU�LV�

HQJDJHG�E\�SHGDOLQJ�UDWKHU�WKDQ�ZLWK�D�VHSDUDWH�WKURWWOH�FRQWURO� 7KH�URWDWLRQ�RI�WKH�SHGDOV�

WULJJHUV�WKH�PRWRU�RQ &ODVV�� H�ELNHV�

��� 7KH�PRWRU�RQ�D�&ODVV�� H�ELNH�PD\�JHQHUDWH�RQH�KXQGUHG�SHUFHQW�RI�SRZHU JRLQJ�WR�

WKH�ZKHHOV�

��� &ODVV�� H�ELNHV DUH�FDSDEOH�RI�UHDFKLQJ����PLOHV�SHU�KRXU�ZLWK�PLQLPDO�SHGDOLQJ�

��� &ODVV�� H�ELNHV DUH�FDSDEOH�RI�H[FHHGLQJ����PLOHV�SHU�KRXU��EXW�FHDVH�WR�SURYLGH�

PRWRU�DVVLVWDQFH�DERYH����PLOHV�SHU�KRXU�

��� 7KH�PRWRU LQ &ODVV�� H�ELNHV DOORZV ULGHUV�WR�WUDYHO�IXUWKHU�DQG�IDVWHU�ZLWK�OHVV�

H[HUWLRQ�RYHU�WLPH�WKDQ�E\�SHGDOLQJ�DORQH�

��� 2Q�RU�DURXQG�-XQH�����������WKH�)RUHVW�6HUYLFH DQQRXQFHG�´H[WHQGHG�DGGLWLRQDO�

RSSRUWXQLWLHVµ�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW IRU�&ODVV�� H�ELNHV� 7KLV�DQQRXQFHPHQW�ZDV�

SRVWHG�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�ZHEVLWH��$�VFUHHQVKRW�RI�WKLV�DQQRXQFHPHQW�LV�

DWWDFKHG�WR�WKLV�FRPSODLQW�

��� $FFRUGLQJ�WR�WKH�7DKRH�1DWLRQDO�)RUHVW�ZHEVLWH��WKH�7DKRH�1DWLRQDO�)RUHVW�LV�

´H[WHQGLQJ�RSSRUWXQLWLHV�IRU�&ODVV�� >HOHFWULF�ELNH@�ULGHUV�WR�XVH�UHFRPPHQGHG�QRQ�

PRWRUL]HG�WUDLOV�DFURVV�WKH�IRUHVW�µ 7KH�7DKRH�1DWLRQDO�)RUHVW�ZHEVLWH�OLVWV�DSSUR[LPDWHO\�

����PLOHV�RI�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�DV�´UHFRPPHQGHG�WUDLO�

RSSRUWXQLWLHVµ�IRU�&ODVV�� HOHFWULF�ELNH�ULGHUV�

��� 7KH�)RUHVW�6HUYLFH�QRZ�DOORZV�WKH�SXEOLF�WR�ULGH�&ODVV���H�ELNHV�RQ�QRQ�PRWRUL]HG�

WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�

��� 7KH�)RUHVW�6HUYLFH�KDV�H[SOLFLWO\�LQYLWHG�WKH�SXEOLF�WR�ULGH�&ODVV���H�ELNHV�RQ�QRQ�

PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW��
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��� 7KH�)RUHVW�6HUYLFH�GLG�QRW�SURYLGH�SXEOLF�QRWLFH�RU�VROLFLW�SXEOLF�FRPPHQW�SULRU�WR�

PDNLQJ�LWV GHFLVLRQ�DOORZLQJ &ODVV�� H�ELNHV RQ QRQ�PRWRUL]HG�WUDLOV�RQ WKH�7DKRH�1DWLRQDO�

)RUHVW��

��� 7KH�)RUHVW�6HUYLFH�GLG�QRW�SURYLGH�SXEOLF�QRWLFH�RU�VROLFLW�SXEOLF�FRPPHQW�SULRU�WR�

SXEOLVKLQJ WKH�OLVW�RI�´UHFRPPHQGHG�WUDLO�RSSRUWXQLWLHV�µ

��� 7KH�)RUHVW�6HUYLFH�GLG�QRW�FRQGXFW�DQ�HQYLURQPHQWDO�DQDO\VLV�SXUVXDQW�WR�1(3$��RU�

VROLFLW�SXEOLF�FRPPHQW�RQ�WKDW�DQDO\VLV��SULRU�WR�PDNLQJ�LWV�GHFLVLRQ�DOORZLQJ�&ODVV���H�ELNHV�

RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW��

��� (TXHVWULDQ�ULGHUV��EDFNSDFNHUV��KLNHUV��WUDLO�UXQQHUV��DQG�PRXQWDLQ�ELNH�ULGHUV³

LQFOXGLQJ�3ODLQWLIIV·�VWDII�DQG�PHPEHUV³VHHN�RXW�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�

1DWLRQDO�)RUHVW�WR�JHW�DZD\�IURP�IDVW�PRYLQJ�PRWRU�YHKLFOHV�DQG�HQMR\�D�TXLHW��QDWXUDO�

HQYLURQPHQW�

��� 7KH�XVH�RI�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�ZLOO�GHWHU�RWKHU�LQGLYLGXDOV³LQFOXGLQJ�

3ODLQWLIIV·�PHPEHUV��VWDII��DQG�VXSSRUWHUV³ZKR�YLVLW�WKH�7DKRH WR�HQMR\�WKH�SHDFHIXO�

VXUURXQGLQJV�RI�DQ�HFRV\VWHP XQGLVWXUEHG�E\�PRWRUL]HG�YHKLFOHV�

��� 7KH�XVH�RI�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV MHRSDUGL]HV WKH�TXLHW�HQMR\PHQW�RI�

3ODLQWLIIV DQG�FDXVHV WKHP�WR�DYRLG�WUDLOV DOUHDG\�HVWDEOLVKHG�IRU�QRQ�PRWRUL]HG�XVHV RQ�DQG�

LQ�SUR[LPLW\�WR�WKH�QHZO\ UHFRPPHQGHG�H�ELNH�WUDLO�RSSRUWXQLWLHV�

��� 7KH�GHFLVLRQ�WR�DOORZ�WKH�XVH�RI�H�ELNHV�RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�

1DWLRQDO�)RUHVW�LQFUHDVHV�WKH�ULVN�RI�PRWRUL]HG�WUHVSDVV�RQWR�WKH�3DFLILF�&UHVW�1DWLRQDO�

6FHQLF�7UDLO��ZKLFK�PXOWLSOH QRQ�PRWRUL]HG 7DKRH�1DWLRQDO�)RUHVW WUDLOV�ELVHFW�

��� %\�DOORZLQJ�WKH�XVH�RI�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH 1DWLRQDO�)RUHVW��

DQG�SXEOLVKLQJ�D�OLVW�RI�UHFRPPHQGHG�H�ELNH�WUDLO�RSSRUWXQLWLHV RQ�QRQ�PRWRUL]HG�WUDLOV��WKH�

)RUHVW�6HUYLFH LV�FUHDWLQJ�FRQIOLFW�DPRQJ�XVHUV WKDW�GLG�QRW�H[LVW�EHIRUH�

��� %HFDXVH�LW�IDLOHG�WR�FRQGXFW�WKH�UHTXLVLWH�HQYLURQPHQWDO�DQDO\VLV�RI�DOORZLQJ�

PRWRUL]HG�H�ELNHV�RQ�QRQPRWRUL]HG�WUDLOV��WKH�)RUHVW�6HUYLFH�GLG�QRW�DVVHVV�HLWKHU�WKH�

HQYLURQPHQWDO�FRQVHTXHQFHV�RU�XVHU�FRQIOLFWV�RI�DOORZLQJ�WKH�XVH�RI�H�ELNHV�RQ�QRQ�

PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�
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��� 7KH�XVH�RI�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV LQ�DUHDV�VXLWDEOH�IRU�LQFOXVLRQ�LQ�WKH�

1DWLRQDO�:LOGHUQHVV�3UHVHUYDWLRQ�6\VWHP GHJUDGHV WKH�ZLOGHUQHVV�FKDUDFWHU DQG�SRWHQWLDO�RI�

WKRVH�DUHDV�

��� 2Q�6HSWHPEHU����������3ODLQWLIIV�VHQW�D OHWWHU�WR�WKH�)RUHVW�6HUYLFH KLJKOLJKWLQJ WKH�

OHJDO��FRQVHUYDWLRQ��DQG�PXOWLSOH�FRPSHWLQJ�XVH SUREOHPV�FDXVHG E\�DOORZLQJ�H�ELNHV RQ�

QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW ZLWKRXW�D�SXEOLF�SURFHVV� 3ODLQWLIIV�GLG�

QRW�UHFHLYH�D�UHSO\�WR�WKLV�OHWWHU�

&/$,06�)25�5(/,()

),567�&/$,0�)25�5(/,()

7KH�GHFLVLRQ�WR�DOORZ�&ODVV�� H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH

1DWLRQDO�)RUHVW�YLRODWHV WKH�7UDYHO�0DQDJHPHQW�5XOH�

��� 3ODLQWLIIV�LQFRUSRUDWH�E\�UHIHUHQFH�DOO�SUHFHGLQJ�SDUDJUDSKV�

��� (�ELNHV�DUH�´PRWRU�YHKLFOHVµ ZLWKLQ�WKH�PHDQLQJ�RI�WKH�7UDYHO�0DQDJHPHQW�5XOH�

��� 1RQ�PRWRUL]HG�WUDLOV�DUH�E\�GHILQLWLRQ�GHVLJQDWHG�IRU�QRQ�PRWRUL]HG�WUDYHO�RQO\�

��� :KHQ�LW�GHFLGHG�WR DOORZ�H�ELNHV�RQ�WUDLOV�SUHVHQWO\�GHVLJQDWHG�IRU�QRQ�PRWRUL]HG�

XVH��WKH�)RUHVW�6HUYLFH GLG�QRW�FRPSO\�ZLWK�WKH�SURFHVV�IRU�GHVLJQDWLQJ�RU�UHYLVLQJ�

GHVLJQDWLRQV�XQGHU�WKH�7UDYHO�0DQDJHPHQW�5XOH�

��� 8QOHVV�DQG�XQWLO�WKH�UHOHYDQW�WUDLOV�DUH�GHVLJQDWHG�IRU�H�ELNH�XVH�WKURXJK�WKH�SURFHVV�

VHW�IRUWK�LQ�WKH�7UDYHO�0DQDJHPHQW�5XOH� H�ELNH XVH�RQ�QRQ�PRWRUL]HG�WUDLOV�LV SURKLELWHG��

���&�)�5������������D����������

��� 7KH�)RUHVW�6HUYLFH·V GHFLVLRQ�WR�DOORZ�H�ELNHV RQ�GHVLJQDWHG�QRQ�PRWRUL]HG�WUDLOV�LV�

DUELWUDU\�DQG�FDSULFLRXV��DQG�QRW�LQ�DFFRUGDQFH�ZLWK�ODZ����8�6�&�����������$�� ,Q�WKH�

DOWHUQDWLYH��WKH�)RUHVW�6HUYLFH·V�IDLOXUH�WR�FRPSO\�ZLWK�LWV�RZQ�WUDYHO�SODQ��LWV�GHFLVLRQ�

DSSURYLQJ�WKH�WUDYHO�SODQ��LWV�WUDYHO�UXOH��DQG�WKH�7DKRH�1DWLRQDO�)RUHVW�0980�FRQVWLWXWHV�

DJHQF\�DFWLRQ�XQODZIXOO\�ZLWKKHOG�RU�XQUHDVRQDEO\�GHOD\HG����8�6�&�����������

��� 3ODLQWLIIV�DUH�HQWLWOHG�WR�WKHLU�UHDVRQDEOH�IHHV��FRVWV��DQG�H[SHQVHV�DVVRFLDWHG�ZLWK�WKLV�

OLWLJDWLRQ�SXUVXDQW�WR WKH (TXDO�$FFHVV�WR�-XVWLFH�$FW��´($-$µ������8�6�&��� �����
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7KH�GHFLVLRQ�WR�DOORZ�&ODVV�� H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH

1DWLRQDO�)RUHVW�ZLWKRXW�SXEOLF�QRWLFH�DQG�RSSRUWXQLW\�IRU�SXEOLF�FRPPHQW�YLRODWHV�

WKH�7UDYHO�0DQDJHPHQW�5XOH�

��� 3ODLQWLIIV�LQFRUSRUDWH�E\�UHIHUHQFH�DOO�SUHFHGLQJ�SDUDJUDSKV�

��� 7KH�7UDYHO�0DQDJHPHQW�5XOH UHTXLUHV�WKDW�´>D@GYDQFH�QRWLFH�VKDOO�EH�JLYHQ�WR�DOORZ�

IRU�SXEOLF�FRPPHQW�«�RQ�SURSRVHG�GHVLJQDWLRQV�DQG�UHYLVLRQVµ�WR�GHVLJQDWLRQV�RI�WUDLOV�IRU�

PRWRUL]HG�RU�QRQ�PRWRUL]HG�WUDYHO�����&�)�5�����������

��� 7KH�)RUHVW�6HUYLFH�DQQRXQFHG�WKH�GHFLVLRQ�WR�DOORZ�&ODVV�� H�ELNHV RQ�QRQ�

PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�WKURXJK�DQ�XQGDWHG�FKDQJH�WR�WKH�7DKRH�

1DWLRQDO�)RUHVW�ZHEVLWH�RQ�RU�DURXQG�-XQH����������

��� 7KH�)RUHVW�6HUYLFH GLG�QRW�SURYLGH�DGYDQFH�QRWLFH�WR�WKH�SXEOLF�RI�LWV�GHFLVLRQ�WR�

DOORZ�&ODVV�� H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW DV�UHTXLUHG�E\�

WKH�7UDYHO�0DQDJHPHQW�5XOH�

��� 7KH�)RUHVW�6HUYLFH�GLG�QRW�DOORZ�IRU�SXEOLF�FRPPHQW�FRQFHUQLQJ�LWV�GHFLVLRQ�WR�

DOORZ�&ODVV�� H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�

��� 7KH�)RUHVW�6HUYLFH·V�GHFLVLRQ�WR�DOORZ�&ODVV�� H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�

7DKRH�1DWLRQDO�)RUHVW�ZLWKRXW�DGYDQFH�QRWLFH�DQG�RSSRUWXQLW\�IRU�SXEOLF�FRPPHQW�

GHSULYHV�3ODLQWLIIV�RI�WKHLU�OHJDO�ULJKWV�XQGHU�IHGHUDO�ODZ�WR�SDUWLFLSDWH�LQ�GHFLVLRQPDNLQJ�

FRQFHUQLQJ�WKH�GHVLJQDWLRQ�RI�WUDLOV�IRU�PRWRUL]HG�DQG�QRQ�PRWRUL]HG�XVH�

��� 7KH�)RUHVW�6HUYLFH·V�GHFLVLRQ�WR�DOORZ�&ODVV���H�ELNHV�RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�

7DKRH�1DWLRQDO�)RUHVW�ZLWKRXW�SURYLGLQJ�DGYDQFH�QRWLFH�WR�WKH�SXEOLF�DQG�RSSRUWXQLW\�IRU�

SXEOLF�FRPPHQW�YLRODWHV�WKH�SURFHGXUH�UHTXLUHG�E\�WKH�7UDYHO�0DQDJHPHQW�5XOH�

��� 7KH�)RUHVW�6HUYLFH·V�GHFLVLRQ WR�DOORZ�&ODVV�� H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�

7DKRH�1DWLRQDO�)RUHVW�ZLWKRXW�DGYDQFH�QRWLFH�DQG�RSSRUWXQLW\�IRU�SXEOLF�FRPPHQW�LV�

XQODZIXO�EHFDXVH�LW�GLG�QRW�REVHUYH�SURFHGXUH�UHTXLUHG�E\�ODZ����8�6�&�����������'��

��� 3ODLQWLIIV�DUH�HQWLWOHG�WR WKHLU�UHDVRQDEOH�IHHV��FRVWV��DQG�H[SHQVHV�DVVRFLDWHG�ZLWK�WKLV�

OLWLJDWLRQ�SXUVXDQW�WR�($-$�����8�6�&��� �����
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7KH�)RUHVW�6HUYLFH�IDLOHG�WR�FRPSO\�ZLWK�1(3$�LQ�DOORZLQJ�H�ELNHV�RQ�QRQ�

PRWRUL]HG�WUDLOV�RQ�7DKRH�1DWLRQDO�)RUHVW�

��� 3ODLQWLIIV�LQFRUSRUDWH�E\�UHIHUHQFH�DOO�SUHFHGLQJ�SDUDJUDSKV�

��� 7KH�)RUHVW�6HUYLFH�IDLOHG�WR HYDOXDWH�LWV GHFLVLRQ�WR�DOORZ�H�ELNHV RQ�QRQ�PRWRUL]HG�

WUDLOV�LQ�WKH�7DKRH�1DWLRQDO�)RUHVW�WKURXJK�WKH�SURFHGXUHV�VHW�IRUWK�E\�1(3$ DQG�LWV�

LPSOHPHQWLQJ�UHJXODWLRQV�

��� 1(3$�UHTXLUHV�WKDW�WKH�)RUHVW�6HUYLFH�DQDO\]H�HYHU\�PDMRU�IHGHUDO�DFWLRQ�LW�

XQGHUWDNHV�ZKLFK�PD\�KDYH�VLJQLILFDQW�HIIHFWV�RQ�WKH�KXPDQ�HQYLURQPHQW�

��� 7KH�GHFLVLRQ�WR�DOORZ�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�

LV�D IHGHUDO�DFWLRQ�

��� 7KH�GHFLVLRQ�WR�DOORZ�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�

PD\�KDYH�VLJQLILFDQW�HIIHFWV�RQ�WKH�KXPDQ�HQYLURQPHQW�

��� 7KH�&(4�KDV�GHILQHG�´HIIHFWVµ�WR�LQFOXGH��LQWHU�DOLD��HFRORJLFDO��DHVWKHWLF� HFRQRPLF��

DQG�VRFLDO�HIIHFWV�����&�)�5������������7KH�&(4�UHJXODWLRQV�UHTXLUH�WKDW�WKH�VLJQLILFDQFH�RI�

HIIHFWV�EH�DQDO\]HG�LQ�WHUPV�RI�FRQWH[W�DQG�LQWHQVLW\�����&�)�5�������������&RQWH[W�UHIHUV�WR�

WKH�VFDOH�RI�WKH�DFWLRQ�DQG�WKH�HIIHFWV�LW�ZLOO�KDYH�RQ�VRFLHW\�DV�D�ZKROH��RQ�WKH�DIIHFWHG�

UHJLRQ��LQWHUHVWV��DQG�ORFDOLW\��,G� ����������D���(YHQ�DFWLRQV�ZLWK�SXUHO\�ORFDO�HIIHFWV�PD\�EH�

VLJQLILFDQW��,G� ,QWHQVLW\�UHIHUV�WR�WKH�VHYHULW\�RI�DQ�DFWLRQ·V�LPSDFW��,G� ����������E���,QWHQVLW\�

PD\�GHSHQG�RQ��LQWHU�DOLD��WKH�H[WHQW�RI�D�SURMHFW·V�LPSDFW�RQ�SXEOLF�KHDOWK�RU�VDIHW\��DQG�

ZKHWKHU�WKH�DFWLRQ�PLJKW�YLRODWH�IHGHUDO�ODZV�GHVLJQHG�WR�SURWHFW�WKH�HQYLURQPHQW��,G�

��� 7KH�GHFLVLRQ�WR�DOORZ�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�

PD\�KDYH�VXEVWDQWLDO�HFRORJLFDO��DHVWKHWLF��HFRQRPLF��DQG�VRFLDO�HIIHFWV�RQ�WKH�7DKRH�

1DWLRQDO�)RUHVW�

��� 7KHVH�HIIHFWV�PHHW�VHYHUDO�RI�WKH�LQWHQVLW\�IDFWRUV VHW�IRUWK�LQ�WKH�&(4�UHJXODWLRQV�

��� $OORZLQJ�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�WKUHDWHQV�

FRQIOLFWV�ZLWK�FRPSHWLQJ�XVHV�DQG�WKHUHIRUH�LPSDFWV�SXEOLF�KHDOWK�DQG�VDIHW\�
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��� $V�VHW�IRUWK�LQ�WKH�ILUVW�DQG�VHFRQG�FODLPV�IRU�UHOLHI� WKH�GHFLVLRQ�WR�DOORZ�H�ELNHV�RQ�

QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�YLRODWHG�WKH�7UDYHO�0DQDJHPHQW�5XOH��

ZKLFK�ZDV GHVLJQHG�WR�SURWHFW�WKH�HQYLURQPHQW�

��� ,I�WKH�)RUHVW�6HUYLFH�LV XQVXUH�ZKHWKHU�WKH�GHFLVLRQ�WR�DOORZ�H�ELNHV RQ�QRQ�

PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�ZLOO�KDYH�D�VLJQLILFDQW�HIIHFW RQ�WKH�KXPDQ�

HQYLURQPHQW��LW PXVW�SUHSDUH�DQ�(QYLURQPHQWDO�$VVHVVPHQW��($� WR�GHWHUPLQH�LI�DQ�(,6�LV�

UHTXLUHG�����&�)�5�����������

��� 7KH�)RUHVW�6HUYLFH�SUHSDUHG�QHLWKHU�DQ�(,6�QRU�DQ�($��QRU�IRUPDOO\�FRQFOXGHG�WKDW�

LWV�GHFLVLRQ�WR�DOORZ�H�ELNHV RQ�WKH�7DKRH�1DWLRQDO�)RUHVW�LV QRW�D�PDMRU�IHGHUDO�DFWLRQ�WKDW�

ZLOO�KDYH�D VLJQLILFDQW�HIIHFW�RQ�WKH�KXPDQ�HQYLURQPHQW�

��� 7KH�)RUHVW�6HUYLFH·V�IDLOXUH�WR�FRPSO\�ZLWK�1(3$�KDV�GHSULYHG�3ODLQWLIIV�DQG�RWKHU�

VWDNHKROGHUV�RI�WKHLU�OHJDO�ULJKW�WR�ZHLJK�LQ�WKURXJK�D�SXEOLF�SURFHVV�

��� 7KH�)RUHVW�6HUYLFH·V�GHFLVLRQ�WR�DOORZ�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�LQ�WKH�7DKRH�

1DWLRQDO�)RUHVW�ZLWKRXW�FRPSO\LQJ�ZLWK�1(3$�LV�DUELWUDU\��FDSULFLRXV��DQG�QRW�LQ�

FRPSOLDQFH�ZLWK�1(3$����8�6�&�����������$��

��� 3ODLQWLIIV�DUH�HQWLWOHG�WR�WKHLU�UHDVRQDEOH�IHHV��FRVWV��DQG�H[SHQVHV�DVVRFLDWHG�ZLWK�WKLV�

OLWLJDWLRQ�SXUVXDQW�WR�WKH�($-$�����8�6�&���������

35$<(5�)25�5(/,()

%DVHG�XSRQ�WKH�IRUHJRLQJ��3ODLQWLIIV�UHVSHFWIXOO\�UHTXHVW�WKDW�WKH�&RXUW�

�� 'HFODUH�WKDW WKH�)RUHVW�6HUYLFH�YLRODWHG�WKH $GPLQLVWUDWLYH�3URFHGXUH�$FW�DQG WKH�

7UDYHO�0DQDJHPHQW�5XOH��LQ�GHFLGLQJ�WR�DOORZ�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH

1DWLRQDO�)RUHVW��

�� 'HFODUH�WKDW�WKH�)RUHVW�6HUYLFH YLRODWHG�WKH�$GPLQLVWUDWLYH�3URFHGXUH $FW DQG WKH�

7UDYHO�0DQDJHPHQW�5XOH��LQ�GHFLGLQJ�WR�DOORZ�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH

1DWLRQDO�)RUHVW�ZLWKRXW�SURYLGLQJ�SXEOLF�QRWLFH�DQG�RSSRUWXQLW\�IRU�SXEOLF�FRPPHQW�

�� 'HFODUH�WKDW�WKH�)RUHVW�6HUYLFH YLRODWHG�WKH�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW�LQ�

GHFLGLQJ�WR�DOORZ�H�ELNHV RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�WKH�7DKRH 1DWLRQDO�)RUHVW�ZLWKRXW�

DQDO\]LQJ�WKH�HQYLURQPHQWDO�LPSDFWV RI�GRLQJ�VR�
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�� 'HFODUH�WKDW�H�ELNHV UHPDLQ�SURKLELWHG�RQ�QRQ�PRWRUL]HG�WUDLOV�RQ�7DKRH�1DWLRQDO�

)RUHVW XQOHVV�DQG�XQWLO�WKH�)RUHVW�6HUYLFH FXUHV WKH�YLRODWLRQV�RI�IHGHUDO�ODZ�VHW�IRUWK�KHUHLQ�

WR�WKH�VDWLVIDFWLRQ�RI�WKLV�&RXUW�

�� 6HW�DVLGH�WKH�GHFLVLRQ�RI�WKH�)RUHVW�6HUYLFH�WR�DOORZ�H�ELNHV�RQ QRQ�PRWRUL]HG�WUDLOV�

RQ�7DKRH�1DWLRQDO�)RUHVW�

�� ,VVXH�D�PDQGDWRU\�LQMXQFWLRQ�RUGHULQJ WKH�)RUHVW�6HUYLFH DQG�LWV�DJHQWV�WR�FORVH�DOO�

QRQ�PRWRUL]HG�WUDLOV�RQ�7DKRH�1DWLRQDO�)RUHVW�WR�H�ELNHV� XQOHVV�DQG�XQWLO�WKH�YLRODWLRQV�RI�

IHGHUDO�ODZ�VHW�IRUWK�KHUHLQ�KDYH�EHHQ�FRUUHFWHG�WR�WKH�VDWLVIDFWLRQ�RI�WKLV�&RXUW��

�� ,VVXH�D�PDQGDWRU\�LQMXQFWLRQ�RUGHULQJ WKH�)RUHVW�6HUYLFH�DQG�LWV�DJHQWV�WR�UHPRYH�WKH�

OLVW�RI�´UHFRPPHQGHG�WUDLO�RSSRUWXQLWLHVµ�IURP�WKH�7DKRH�1DWLRQDO�)RUHVW�ZHEVLWH�

�� $ZDUG�3ODLQWLIIV�WKHLU�FRVWV�RI�OLWLJDWLRQ��LQFOXGLQJ�UHDVRQDEOH�DWWRUQH\�IHHV�XQGHU�WKH�

(TXDO�$FFHVV�WR�-XVWLFH�$FW�����8�6�&��� �������DQG

�� *UDQW�3ODLQWLIIV�VXFK�RWKHU�DQG�IXUWKHU�UHOLHI�DV�WKH�&RXUW�GHHPV�MXVW�DQG�HTXLWDEOH�

'DWH� 2FWREHU���������� 5HVSHFWIXOO\�VXEPLWWHG�

�V�� �

7RP�:KHHOHU��&$�%DU��������
(QYLURQPHQWDO�3URWHFWLRQ�,QIRUPDWLRQ�&HQWHU
����*�6WUHHW��$
$UFDWD��&$ �����
WRP#ZLOGFDOLIRUQLD�RUJ
3K����������������
)D[����������������

6XVDQ�-DQH�0��%URZQ� $SSOLFDQW��3UR�+DF�9LFH
:HVWHUQ�(QYLURQPHQWDO�/DZ�&HQWHU
�����1�(��&RXFK�6W�
3RUWODQG��2UHJRQ������
EURZQ#ZHVWHUQODZ�RUJ
3K�����������������

6DQJ\H�,QFH�-RKDQQVHQ��$SSOLFDQW� 3UR�+DF�9LFH
:HVWHUQ�(QYLURQPHQWDO�/DZ�&HQWHU
����6KHOWRQ�0F0XUSKH\�%OYG��6WH����
(XJHQH��2UHJRQ������
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VDQJ\HLM#ZHVWHUQODZ�RUJ
3K����������������

&RXQVHO�IRU�3ODLQWLIIV
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&25325$7(�',6&/2685(�67$7(0(17

3XUVXDQW�WR�)5&3������3ODLQWLIIV�%DFN�&RXQWU\�+RUVHPHQ�RI�$PHULFD��%DFNFRXQWU\�

+RUVHPHQ�RI�&DOLIRUQLD��*ROG�&RXQWU\�7UDLOV &RXQFLO��)RUHVW�,VVXHV *URXS��DQG�7KH�

:LOGHUQHVV�6RFLHW\�VWDWH�WKDW�WKH\�KDYH�QRW�LVVXHG�VKDUHV�WR�WKH�SXEOLF�DQG KDYH�QR�DIILOLDWHV��

SDUHQW�FRPSDQLHV��RU�VXEVLGLDULHV�LVVXLQJ�VKDUHV�WR�WKH�SXEOLF�

�V��

7RP�:KHHOHU��&$�%DU��������
(QYLURQPHQWDO�3URWHFWLRQ�,QIRUPDWLRQ�&HQWHU
����*�6WUHHW��$
$UFDWD��&$ �����
WRP#ZLOGFDOLIRUQLD�RUJ
3K����������������

/RFDO�&RXQVHO IRU�3ODLQWLIIV


