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RQ�VWDWH�VHUYLFH�RI�SURIHVVLRQDO�VROGLHUV�RI�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF�DQG�RQ�
DP HQGP HQW�RI�VRP H�DFWV�

�
7KH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�KDV�DGRSWHG�IROORZLQJ�DFW��

�
$ UW��,�
�

) , 5 6 7 �3 $ 5 7 �
%$ 6 , &�3 5 2 9 , 6 , 2 1 6�

�
Ü ���

6XEMHFW�RI�WKH�$ FW�
�

����7KH�VXEMHFW�RI�WKLV�$ FW�LV�WKH�DUUDQJHP HQW�RI�OHJDO�UHODWLRQV�DW�WKH�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�RI�SURIHVVLRQDO�VROGLHUV��

����7KH�/ DERXU�&RGH�DSSOLHV�IRU�WKH�OHJDO�UHODWLRQV�RI�SURIHVVLRQDO�VROGLHU�DW�WKH�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RQO\�LQ�WKH�FDVH��LI�LW�LV�VWLSXODWHG�E\�WKLV�$ FW��

����7KH�OHJDO�UHODWLRQV�RI�SURIHVVLRQDO�VROGLHU�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DUH�
UHODWLRQV�RI�SURIHVVLRQDO�VROGLHU�ZLWK�WKH�6ORYDN�5 HSXEOLF��

�
Ü ��

6WDWH�VHUYLFH�
�

���� 7KH�VWDWH�VHUYLFH�LV�SHUIRUP HG�E\�WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�$ UP HG�) RUFHV�RI�WKH�
6ORYDN�5 HSXEOLF����KHUHLQDIWHU�RQO\�WKH�ƒ $ UP HG�) RUFHV≥ ���XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�WKH�
$ FW�RU�VSHFLDO�UHJXODWLRQV����

���� 7KH�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW�LV�SHUIRUP HG�LQ�VHUYLFH�UHODWLRQ�LQ�WKH�
SUHSDUDWRU\�VWDWH�VHUYLFH�RU�LQ�WHP SRUDU\�VWDWH�VHUYLFH��
�

Ü ��
3ULQFLSOH�RI�HTXDO�WUHDWP HQW�

�
����7KH�ULJKWV�VWLSXODWHG�E\�WKLV�ODZ�DUH�JXDUDQWHHG�HTXDOO\�IRU�WKH�FLWL]HQ�RI�WKH�6ORYDN�

5 HSXEOLF��KHUHLQDIWHU�RQO\�WKH�ƒ FLWL]HQ≥ ��DW�WKH�HQWU\�WR�WKH�VWDWH�VHUYLFH�DQG�IRU�WKH�SURIHVVLRQDO�VROGLHU�
DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOH�RI�HTXDO�WUHDWP HQW�LQ�ODERXU�ODZ�
DQG�VLP LODU�OHJDO�UHODWLRQV�VWLSXODWHG�E\�VSHFLDO�DFW����,Q�DFFRUGDQFH�ZLWK�WKH�SULQFLSOH�RI�HTXDO�

�������������������������������������������������
���7KH�$ FW�1 R�����������RI�&ROO��RQ�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5HSXEOLF��LQ�WKH�ZRUGLQJ�RI�ODWHU�

UHJXODWLRQV��
���) RU�LQVWDQFH�Ü ����FODXVH���RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�-XGJHV�DQG�$ VVRFLDWH�-XGJHV��DQG�RQ�WKH�

DP HQGP HQW�RI�VRP H�DFWV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��Ü ���FODXVH���RI�WKH�$ FW�1 R�����������RI�&ROO��
RQ�3URVHFXWRUV�DQG�/ HJDO�( [ SHFWDQWV�RI�3URVHFXWLRQ��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��Ü ���FODXVH���DQG�Ü �
��FODXVH���RI�WKH�$ FW�RI�WKH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R������������RI�&ROO��RQ�0 LOLWDU\�
,QWHOOLJHQFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��

���Ü ���FODXVH����Ü ���FODXVH���OHWWHU�E���Ü ���FODXVH����Ü ���FODXVH���OHWWHU�D��WR�F���Ü ���FODXVH���������DQG�Ü ���RI�WKH�
$ FW�1 R�����������RI�&ROO��RQ�( TXDO�7UHDWP HQW�LQ�6RP H�) LHOGV�DQG�RQ�3URWHFWLRQ�DJDLQVW�' LVFULP LQDWLRQ�



���

WUHDWP HQW��WKH�GLVFULP LQDWLRQ�LV�IRUELGGHQ�DOVR�IRU�WKH�UHDVRQV�VWDWHG�LQ�VSHFLDO�UHJXODWLRQ����
����7KH�SHUIRUP DQFH�RI�ULJKWV�DQG�REOLJDWLRQV�UHVXOWLQJ�IURP�WKH�VWDWH�VHUYLFH�P XVW�EH�LQ�

DFFRUGDQFH�ZLWK�JRRG�P DQQHUV��1 RERG\�P D\�P LVXVH�WKHVH�ULJKWV�DQG�REOLJDWLRQV�WR�WKH�GHWULP HQW�RI�
RWKHU�SHUVRQ��,Q�FRQQHFWLRQ�ZLWK�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WKH�SURIHVVLRQDO�VROGLHU�P XVW�QRW�EH�
SHUVHFXWHG�RU�RWKHUZLVH�DIIHFWHG�IRU�WKH�IDFW�WKDW�KH�ORGJHV�D�FRP SODLQW��EULQJV�DQ�DFWLRQ�RU�SURSRVDO�
IRU�FRP P HQFHP HQW�RI�SURVHFXWLRQ�DJDLQVW�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH��WKH�FRP P DQGHU�RU�DQRWKHU�
SURIHVVLRQDO�VROGLHU��

����7KH�FLWL]HQ�DW�WKH�HQJDJHP HQW�WR�WKH�VWDWH�VHUYLFH��RU�WKH�SURIHVVLRQDO�VROGLHU��ZKR�WKLQNV�
WKDW�KLV�ULJKWV�RU�LQWHUHVWV�SURWHFWHG�E\�WKH�ODZ�ZHUH�DIIHFWHG�E\�QRW�REVHUYLQJ�RI�SULQFLSOHV�RI�HTXDO�
WUHDWP HQW��FDQ�KDYH�UHFRXUVH�WR�D�FRXUW�DQG�VHHN�WKH�OHJDO�SURWHFWLRQ��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�P XVW�QRW�DJJULHYH�RU�GLVDGYDQWDJH�WKH�
SURIHVVLRQDO�VROGLHU�IRU�WKH�UHDVRQ�WKDW�WKH�SURIHVVLRQDO�VROGLHU�H[ HUFLVHV�KLV�ULJKWV�UHVXOWLQJ�IURP�WKH�
VWDWH�VHUYLFH��

����: KHQ�WKH�WHUP�SURIHVVLRQDO�VROGLHU�LV�XVHG�LQ�WKLV�$ FW��LW�LQFOXGHV�DOVR�WKH�SURIHVVLRQDO�
ZRP DQ�VROGLHU��
�

Ü ��
0 DLQ�VWDII�RIILFH�IRU�VWDWH�VHUYLFH�

RI�SURIHVVLRQDO�VROGLHUV�
�

����7KH�0 LQLVWU\�RI�' HIHQFH�RI�WKH�6ORYDN�5 HSXEOLF��KHUHLQDIWHU�RQO\�WKH�ƒ P LQLVWU\ ≥ ���IRU�
WKH�SXUSRVHV�RI�WKLV�$ FW��LV�WKH�P DLQ�VWDII�RIILFH�IRU�VWDWH�VHUYLFH�RI�SURIHVVLRQDO�VROGLHUV��KHUHLQDIWHU�
RQO\�WKH�ƒ P DLQ�RIILFH≥ ���

����0 DLQ�RIILFH�
D��P DQDJHV�WKH�VWDII�RIILFHV��
E��HQVXUHV�D�XQLILHG�SURFHGXUH�DW�WKH�DSSOLFDWLRQ�RI�WKLV�$ FW�DQG�JHQHUDOO\�ELQGLQJ�OHJDO�UHJXODWLRQV�

LVVXHG�IRU�LWV�LP SOHP HQWDWLRQ��
F��LVVXHV�VHUYLFH�UHJXODWLRQV��
G��LQ�WKH�H[ WHQW�VWLSXODWHG�E\�WKLV�ODZ�GHWHUP LQHV�WKH�V\ VWHP L]DWLRQ�LQ�WKH�VWDWH�VHUYLFH�RQ�WKH�EDVH�RI�

SURSRVDOV�RI�VWDII�RIILFHV�DQG�FRQWUROV�LWV�REVHUYDWLRQ��
H��FRQWUROV�WKH�REVHUYDWLRQ�RI�WKLV�$ FW��WKH�JHQHUDOO\�ELQGLQJ�OHJDO�UHJXODWLRQV�LVVXHG�IRU�LWV�

LP SOHP HQWDWLRQ�DQG�VHUYLFH�UHJXODWLRQV��
I��HODERUDWHV�WKH�FRQFHSWLRQV�RI�VRFLDO�FDUH�IRU�WKH�SURIHVVLRQDO�VROGLHU��
J��LVVXHV�WKH�( WKLFDO�&RGH�RI�WKH�SURIHVVLRQDO�VROGLHU��

����0 DLQ�RIILFH�LV�WKH�VWDII�RIILFH�IRU�
D��&KLHI�RI�* HQHUDO�6WDII�RI�WKH�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF��KHUHLQDIWHU�RQO\�WKH�ƒ &KLHI�RI�

* HQHUDO�6WDII≥ ���
E��GLUHFWRUV�RI�RUJDQLVDWLRQDO�XQLWV�RI�WKH�0 LOLWDU\�,QWHOOLJHQFH��
F��GLUHFWRU�RI�0 LOLWDU\�SROLF\��
G��SURIHVVLRQDO�VROGLHUV�WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�D���E���I��DQG�J���
H��P DLQ�P LOLWDU\�SURVHFXWRU��
I��FKDLUP DQ�RI�WKH�KLJKHU�P LOLWDU\�FRXUW��
J��FRP P DQGHU�RI�1 DWLRQDO�' HIHQFH�$ FDGHP \�RI�0 DUVKDO�$ QGUHM�+ DGLN��
�

Ü ��
6WDII�RIILFHV�

�
����) RU�WKH�SXUSRVHV�RI�WKLV�$ FW��WKH�6WDII�RIILFH�LV�

D��WKH�RUJDQLVDWLRQDO�XQLW�RI�$ UP HG�) RUFHV�GHWHUP LQHG�E\�WKH�P LQLVWHU�RI�GHIHQFH�RI�WKH�6ORYDN�
�������������������������������������������������������������������������������������������������������������������������������������������������������������������

DQG�RQ�WKH�DP HQGP HQW�RI�VRP H�DFWV��$ QWL�GLVFULP LQDWLRQ�$ FW���
���$ UW�����FODXVH���RI�WKH�&RQVWLWXWLRQ�RI�WKH�6ORYDN�5 HSXEOLF��



���

5 HSXEOLF��KHUHLQDIWHU�RQO\�WKH�ƒ P LQLVWHU≥ ��IRU�SURIHVVLRQDO�VROGLHUV�RI�$ UP HG�) RUFHV��IRU�
SURIHVVLRQDO�VROGLHUV��ZKR�DUH�WR�EH�WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH����DQG�IRU�
SURIHVVLRQDO�VROGLHUV��IRU�ZKRP�WKH�WHP SRUDU\�DVVLJQP HQW�ZDV�WHUP LQDWHG�DFFRUGLQJ�WR�Ü ����FODXVH����
WKLV�GRHV�QRW�DSSO\��LI�LW�FRQFHUQV�SURIHVVLRQDO�VROGLHUV�RI�RUJDQLVDWLRQDO�XQLWV�RI�WKH�0 LOLWDU\�
,QWHOOLJHQFH�DQG�WKH�0 LOLWDU\�3ROLFH��

E��WKH�0 LOLWDU\�2 IILFH�RI�3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF�IRU�SURIHVVLRQDO�VROGLHUV�RI�WKH�0 LOLWDU\�
2 IILFH�RI�3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF��

F��WKH�0 DLQ�P LOLWDU\�SURVHFXWLRQ�IRU�SURIHVVLRQDO�VROGLHUV�WHP SRUDULO\�DVVLJQHG�IRU�WKH�IXOILOP HQW�RI�
WDVN�RI�WKH�0 DLQ�0 LOLWDU\�3URVHFXWLRQ�DQG�IRU�WKH�KLJKHU�P LOLWDU\�SURVHFXWRU��

G��WKH�KLJKHU�P LOLWDU\�SURVHFXWLRQ�IRU�SURIHVVLRQDO�VROGLHUV�WHP SRUDULO\�DVVLJQHG�IRU�WKH�IXOILOP HQW�RI�
WDVNV�RI�KLJKHU�P LOLWDU\�SURVHFXWLRQ�DQG�IRU�P LOLWDU\�GLVWULFW�SURVHFXWRUV��

H��WKH�P LOLWDU\�GLVWULFW�SURVHFXWLRQ�IRU�SURIHVVLRQDO�VROGLHUV�WHPSRUDULO\�DVVLJQHG�IRU�WKH�IXOILOP HQW�RI�
WDVNV�RI�WKH�P LOLWDU\�GLVWULFW�SURVHFXWLRQ��

I��WKH�KLJKHU�P LOLWDU\�FRXUW�IRU�SURIHVVLRQDO�VROGLHUV�WHP SRUDULO\ �DVVLJQHG�IRU�WKH�IXOILOP HQW�RI�WDVNV�RI�
WKH�KLJKHU�P LOLWDU\�FRXUW�DQG�IRU�FKDLUP HQ�RI�P LOLWDU\�GLVWULFW�FRXUWV��

J��WKH�P LOLWDU\�GLVWULFW�FRXUW�IRU�SURIHVVLRQDO�VROGLHUV�WHP SRUDULO\�DVVLJQHG�IRU�WKH�IXOILOP HQW�RI�WDVNV�RI�
WKH�P LOLWDU\�GLVWULFW�FRXUW��

K��WKH�RUJDQLVDWLRQDO�XQLW�RI�WKH�0 LOLWDU\�,QWHOOLJHQFH�IRU�SURIHVVLRQDO�VROGLHUV�WHP SRUDULO\�DVVLJQHG�IRU�
WKH�IXOILOP HQW�RI�WDVNV�RI�WKH�0 LOLWDU\�,QWHOOLJHQFH��

L��WKH�0 LOLWDU\�3ROLFH�IRU�SURIHVVLRQDO�VROGLHUV�WHP SRUDULO\�DVVLJQHG�IRU�WKH�IXOILOP HQW�RI�WDVNV�RI�WKH�
0 LOLWDU\�3ROLFH��

M��WKH�1 DWLRQDO�' HIHQFH�$ FDGHP \�RI�P DUVKDO�$ QGUHM�+ DGLN�IRU�SURIHVVLRQDO�VROGLHUV�RI�WKH�1 DWLRQDO�
' HIHQFH�$ FDGHP \�RI�0 DUVKDO�$ QGUHM�+ DGLN��

����7KH�6WDII�RIILFH�
D��DFWV�DQG�GHFLGHV�LQ�WKH�P DWWHUV�FRQFHUQLQJ�WKH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�DQG�OHJDO�

UHODWLRQV�FRQQHFWHG�ZLWK�LW��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�WKH�$ FW��
E��NHHSV�ZULWWHQ�GRFXP HQWV�FRQFHUQLQJ�WKH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�SHUVRQDO�

UHFRUGV�RI�SURIHVVLRQDO�VROGLHU��
F��P DLQWDLQV�WKH�UHJLVWHU�RI�SURIHVVLRQDO�VROGLHUV�DQG�DIWHU�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�LW�

DGP LQLVWHUV�WKHLU�SHUVRQDO�UHFRUGV��
G��HQVXUHV�SURWHFWLRQ�RI�SHUVRQDO�GDWD�RI�SURIHVVLRQDO�VROGLHU�DQG�KLV�ZLIH��KHU�KXVEDQG���SDUHQWV�DQG�

EURWKHUV�DQG�VLVWHUV��Ü ����FODXVH���WR�����
H��IXOILOV�IXUWKHU�WDVNV��LI�LW�LV�VWLSXODWHG�VR�E\�WKLV�$ FW��
�

Ü ��
0 DQDJHU�RI�WKH�VWDII�RIILFH�

�
����,Q�WKH�P DLQ�RIILFH�DQG�LQ�WKH�VWDII�RIILFH��P DQDJHU�RI�WKH�VWDII�RIILFH�GHFLGHV�LQ�WKH�H[ WHQW��

ZKLFK�VKDOO�EH�GHWHUP LQHG�E\�WKH�P LQLVWHU�LQ�WKH�VHUYLFH�UHJXODWLRQ�ZLWKLQ�WKH�OLP LWV�RI�WKLV�$ FW��
����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH��ZKLFK�LV��

D��WKH�P LQLVWU\��LV�WKH�P LQLVWHU��
E��WKH�RUJDQLVDWLRQDO�XQLW�RI�$ UP HG�) RUFHV�GHWHUP LQHG�DFFRUGLQJ�WR�Ü ���FODXVH���OHWWHU�D���LV�WKH�

FRP P DQGHU�RU�WKH�FKLHI��KHUHLQDIWHU�RQO\�WKH�ƒ FRP P DQGHU≥ ��RI�WKH�RUJDQLVDWLRQDO�XQLW��
F��WKH�0 LOLWDU\�2 IILFH�RI�3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF��LV�WKH�FKLHI�RI�WKH�0 LOLWDU\�2 IILFH�RI�

3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF��
G��WKH�P DLQ�P LOLWDU\�SURVHFXWLRQ��LV�WKH�P DLQ�P LOLWDU\�SURVHFXWRU��
H��WKH�KLJKHU�P LOLWDU\�SURVHFXWLRQ��LV�WKH�KLJKHU�P LOLWDU\�SURVHFXWRU��
I��WKH�P LOLWDU\�GLVWULFW�SURVHFXWLRQ��LV�WKH�P LOLWDU\�GLVWULFW�SURVHFXWRU��
J��WKH�KLJKHU�P LOLWDU\�FRXUW��LV�WKH�FKDLUP DQ�RI�WKH�KLJKHU�P LOLWDU\�FRXUW��
K��WKH�P LOLWDU\�GLVWULFW�FRXUW��LV�WKH�FKDLUP DQ�RI�WKH�P LOLWDU\�GLVWULFW�FRXUW��
L��WKH�RUJDQLVDWLRQDO�XQLW�RI�WKH�0 LOLWDU\�,QWHOOLJHQFH��LV�WKH�GLUHFWRU�RI�0 LOLWDU\�' HIHQFH�,QWHOOLJHQFH�



���

DQG�WKH�GLUHFWRU�RI�0 LOLWDU\�,QWHOOLJHQFH�6HUYLFH��
M��WKH�0 LOLWDU\�3ROLFH��LV�WKH�GLUHFWRU�RI�0 LOLWDU\�3ROLFH��
N��1 DWLRQDO�' HIHQFH�$ FDGHP \�RI�0 DUVKDO�$ QGUHM�+ DGLN��LV�WKH�FRP P DQGHU�RI�WKH�1 DWLRQDO�' HIHQFH�

$ FDGHP \�RI�0 DUVKDO�$ QGUHM�+ DGLN��
����,Q�WKH�P DWWHUV�RI�VHUYLFH�UHODWLRQVKLS�RI�WKH�FKLHI�RI�WKH�0 LOLWDU\�2 IILFH�RI�3UHVLGHQW�RI�

WKH�6ORYDN�5 HSXEOLF��WKHUH�DFWV�DQG�GHFLGHV�WKH�SUHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF��
�

Ü ��
&RP P DQGHU�

�
����7KH�FRP P DQGHU�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV�HQWLWOHG�WR�

LVVXH�WR�D�VXERUGLQDWHG�SURIHVVLRQDO�VROGLHU�WKH�P LOLWDU\�RUGHUV�IRU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DQG�KH�
LV�REOLJHG�WR�IXOILO�DJDLQVW�WKH�VXERUGLQDWHG�SURIHVVLRQDO�VROGLHU�WKH�WDVNV�RI�WKH�VWDII�RIILFH�DW�WKH�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�GHWHUP LQHG�H[ WHQW��

����,I�WKH�GHFLVLRQV�DUH�P DGH�LQ�WKH�P DWWHUV�RI�OHJDO�UHODWLRQV�DFFRUGLQJ�WR�WKLV�$ FW��DFFRUGLQJ�
WR�FODXVH����WKH�FRP P DQGHU�LV�DOVR�
D��3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF�DJDLQVW�WKH�FKLHI�RI�0 LOLWDU\�2 IILFH�RI�3UHVLGHQW�RI�WKH�6ORYDN�

5 HSXEOLF��
E��P LQLVWHU�DJDLQVW�WKH�&KLHI�RI�* HQHUDO�6WDII��GLUHFWRUV�RI�RUJDQLVDWLRQDO�XQLWV�RI�WKH�0 LOLWDU\�

,QWHOOLJHQFH�DQG�WKH�GLUHFWRU�RI�0 LOLWDU\�3ROLFH��
����$ FFRUGLQJ�WR�FODXVH����WKH�FRP P DQGHU�LV�DOVR�WKH�VXSHULRU�RU�P DQDJLQJ�HP SOR\ HH��ZKLFK�

LV�VXSHULRU�IRU�WHP SRUDULO\�DVVLJQHG�SURIHVVLRQDO�VROGLHUV��
����( [ WHQW�RI�FRP SHWHQFH�RI�WKH�FRP P DQGHU�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�GHWHUP LQHG�E\�

WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�P LQLVWHU��
����( [ WHQW�RI�FRP SHWHQFH�RI�WKH�FRP P DQGHU�VWLSXODWHG�E\�VSHFLDO�UHJXODWLRQ���LV�QRW�DIIHFWHG�

E\�WKLV�ODZ��
�

Ü ��
0 DQDJHU�RI�VWDII�RIILFH�DQG�FRP P DQGHU�DUH�REOLJHG�

�
D��WR�P DQDJH��RUJDQL]H��FRQWURO�DQG�HYDOXDWH�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RI�VXERUGLQDWHG�

SURIHVVLRQDO�VROGLHUV��
E��WR�HQVXUH�WKDW�WKH�VXERUGLQDWHG�SURIHVVLRQDO�VROGLHUV�VKDOO�EH�DGHTXDWHO\�WUDLQHG�DQG�LQVWUXFWHG�IRU�

WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
F��WR�FUHDWH�IDYRXUDEOH�FRQGLWLRQV�IRU�GXO\�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DQG�WR�JXLGH�WKH�VXERUGLQDWHG�

SURIHVVLRQDO�VROGLHUV�WRZDUGV�REVHUYDQFH�RI�SURYLVLRQV�RI�WKH�( WKLFDO�&RGH�RI�SURIHVVLRQDO�VROGLHU��
VHUYLFH�REOLJDWLRQV�DQG�VHUYLFH�GLVFLSOLQH��

G��WR�FUHDWH�FRQGLWLRQV�DQG�HQVXUH�WKH�FDUH�IRU�VDIHW\�DQG�SURWHFWLRQ�RI�KHDOWK�RI�VXERUGLQDWHG�
SURIHVVLRQDO�VROGLHUV�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DQG�WR�FRQWURO�WKH�REVHUYDWLRQ�RI�
UHJXODWLRQV�IRU�VHFXULQJ�RI�VDIHW\�DQG�SURWHFWLRQ�RI�KHDOWK��

H��WR�RUJDQL]H�DQG�HQVXUH�P DWHULDO�DQG�WHFKQLFDO�FRQGLWLRQV�QHFHVVDU\�IRU�WKH�UHJXODU�SHUIRUP DQFH�RI�
VWDWH�VHUYLFH��

I��WR�SHUIRUP�WKH�GLVFLSOLQDU\�SRZHUV�DFFRUGLQJ�WR�WKLV�$ FW��
J��WR�SURSRVH�RU�WR�GUDZ�FRQVHTXHQFHV�IURP�QRQ�IXOILOP HQW�RI�SURYLVLRQV�RI�WKH�( WKLFDO�&RGH�RI�

SURIHVVLRQDO�VROGLHU��VHUYLFH�REOLJDWLRQV�DQG�IURP�WKH�LQIULQJHP HQW�RI�VHUYLFH�GLVFLSOLQH��
K��WR�IROORZ�ZKHWKHU�WKH�UHDVRQV�GLG�QRW�HQG�IRU�WKH�LQFRUSRUDWLRQ�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�

SHUVRQQHO�UHVHUYH��
L��WR�FUHDWH�FRQGLWLRQV�IRU�WKH�SURIHVVLRQDO�VROGLHU�IRU�WKH�GUDZLQJ�RI�OHDYH��
M��WR�HQVXUH�FRQGLWLRQV�IRU�SURIHVVLRQDO�VROGLHUV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�VXFK�D�ZD\�WKDW�

WKH\�FDQ�GXO\�IXOILO�WKH�VHUYLFH�WDVNV�DQG�WKHLU�KHDOWK�DQG�SURSHUW\�VKDOO�QRW�EH�HQGDQJHUHG��LI�WKH\�
�������������������������������������������������
��� Ü ���RI�WKH�$ FW�1 R�����������RI�&ROO��



���

ILQG�VKRUWFRP LQJV��WKH\�DUH�REOLJHG�WR�WDNH�P HDVXUHV�IRU�WKHLU�UHP HG\��
N��WR�FRQWURO�ZKHWKHU�WKH�SURIHVVLRQDO�VROGLHU�IXOILOV�KLV�REOLJDWLRQV�LQ�WKH�ZD\�SUHYHQWLQJ�DQ�RULJLQ�RI�

GDP DJHV��
O��WR�JUDQW�DQ�DOWHUQDWLYH�OHDYH�WR�WKH�SURIHVVLRQDO�VROGLHU�ZLWKLQ�WKUHH�P RQWKV�VLQFH�WKH�RULJLQ�RI�ULJKW�

IRU�WKH�DOWHUQDWLYH�OHDYH��
P��WR�LQVWUXFW�WKH�GLVP LVVHG�SURIHVVLRQDO�VROGLHU�RQ�WKH�ULJKWV�FRQQHFWHG�ZLWK�WKH�WHUP LQDWLRQ�RI�VHUYLFH�

UHODWLRQVKLS�DQG�RQ�SRVVLELOLWLHV�RI�WUDQVLWLRQ�WR�WKH�ODERXU�P DUNHW��
�

Ü ��
6HUYLFH�UHJXODWLRQV�

�
����7KH�P DLQ�VWDII�RIILFH�VWLSXODWHV�E\�WKH�6HUYLFH�UHJXODWLRQV��ZLWKLQ�WKH�OLP LWV�RI�WKLV�$ FW��

GHWDLOV�RQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�GHWDLOV�FRQQHFWHG�ZLWK�LWV�SHUIRUP DQFH��
����7KH�SURIHVVLRQDO�VROGLHU�P XVW�EH�GXO\�IDP LOLDULVHG�ZLWK�WKH�VHUYLFH�UHJXODWLRQV��

�
Ü ����

6\ VWHP DWL]DWLRQ�
�

����6\ VWHP DWL]DWLRQ�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�WKH�QXP EHU�RI�SRVLWLRQV�RI�SURIHVVLRQDO�
VROGLHUV�LQ�WKH�EUHDNGRZQ�DFFRUGLQJ�WR�LQGLYLGXDO�UDQNV��7KH�SDUW�RI�V\ VWHP DWL]DWLRQ�LV�WKH�
GHWHUP LQDWLRQ�RI�DP RXQW�RI�ILQDQFLDO�P HDQV�IRU�VDODULHV�RI�SURIHVVLRQDO�VROGLHUV��

����: LWKLQ�WKH�IUDP HZRUN�RI�RYHUDOO�QXP HULFDO�VWDWHV�RI�SURIHVVLRQDO�VROGLHUV�DSSURYHG�E\�WKH�
JRYHUQP HQW�RI�WKH�6ORYDN�5 HSXEOLF��KHUHLQDIWHU�RQO\�WKH�ƒ JRYHUQP HQW≥ ���WKH�P LQLVWU\�GHWHUP LQHV�WKH�
V\ VWHP DWL]DWLRQ�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ����XQOHVV�LW�LV�VWLSXODWHG�KHUHLQDIWHU�RWKHUZLVH��

����7KH�EDVHV�IRU�V\ VWHP DWL]DWLRQ�DUH�VXEP LWWHG�WR�WKH�P LQLVWU\ �E\��
D��7KH�&KLHI�RI�* HQHUDO�6WDII�IRU�WKH�* HQHUDO�6WDII�RI�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF�
�KHUHLQDIWHU�RQO\�WKH�ƒ * HQHUDO�6WDII≥ ��DQG�RQ�WKH�EDVH�RI�DSSURYHG�LQWHUQDO�RUJDQL]DWLRQDO�GLYLVLRQ�
IRU�WKH�XQLRQV��IRUP DWLRQV��XQLWV��RIILFHV�DQG�IDFLOLWLHV�RI�$ UP HG�) RUFHV�DFFRUGLQJ�WR�VSHFLDO�
UHJXODWLRQ���DQG�IRU�SURIHVVLRQDO�VROGLHUV�WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�D���
E���I��DQG�J���

E��7KH�P DLQ�P LOLWDU\�SURVHFXWRU�IRU�P DLQ�P LOLWDU\�SURVHFXWLRQ��KLJ KHU�P LOLWDU\�SURVHFXWLRQ�DQG�
P LOLWDU\�GLVWULFW�SURVHFXWLRQV��KHUHLQDIWHU�RQO\�ƒ P LOLWDU\�SURVHFXWLRQ≥ ��DIWHU�WKH�DSSURYDO�RI�EDVHV�
IRU�V\ VWHP DWL]DWLRQ�RI�P LOLWDU\�SURVHFXWLRQ�E\�WKH�* HQHUDO�SURVHFXWRU�RI�WKH�6ORYDN�5 HSXEOLF��

F��7KH�FKDLUP DQ�RI�KLJKHU�P LOLWDU\�FRXUW�IRU�WKH�KLJKHU�P LOLWDU\�FRXUW�DQG�P LOLWDU\�GLVWULFW�FRXUWV�
�KHUHLQDIWHU�RQO\�WKH�ƒ P LOLWDU\�FRXUW≥ ���

����7KH�RUJDQLVDWLRQDO�FRP SRQHQWV�RI�0 LOLWDU\�,QWHOOLJHQFH�DQG�0 LOLWDU\�3ROLFH�VXEP LW�WKH�
EDVHV�IRU�WKH�V\ VWHP DWL]DWLRQ�WR�WKH�P LQLVWHU��

����7KH�V\ VWHP DWL]DWLRQ�RI�WKH�0 LOLWDU\�2 IILFH�RI�3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF�DQG�WKH�
+ RQRUDU\�* XDUG�RI�3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF�LV�GHWHUP LQHG�E\�WKH�SUHVLGHQW�RI�WKH�6ORYDN�
5 HSXEOLF�DV�WKH�VXSUHP H�FRP P DQGHU�RI�$ UP HG�) RUFHV����

����&KDQJHV�LQ�V\ VWHP DWL]DWLRQ�DIWHU�WKH�DSSURYDO�RI�WKH�$ FW�RQ�VWDWH�EXGJHW��ZKLFK�GR�QRW�
LQFUHDVH�WRWDO�QXP HULFDO�VWDWHV�RI�SURIHVVLRQDO�VROGLHUV�RU�GR�QRW�IRXQG�D�FODLP�IRU�WKH�VWDWH�EXGJHW��FDQ�
EH�SHUIRUP HG��
D��E\�WKH�SUHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF�DV�VXSUHP H�FRP P DQGHU�RI�$ UP HG�) RUFHV�LQ�WKH�0 LOLWDU\�

2 IILFH�RI�3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF�DQG�LQ�WKH�+ RQRUDU\�* XDUG�RI�3UHVLGHQW�RI�6ORYDN�
5 HSXEOLF��

E��E\�WKH�P LQLVWHU��EDVHG�RQ�WKH�SURSRVDO�RI�
���WKH�&KLHI�RI�* HQHUDO�6WDII�IRU�WKH�* HQHUDO�6WDII�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURYHG�LQWHUQDO�

�������������������������������������������������
���Ü ���FODXVH���OHWWHU�G��RI�WKH�$ FW�1 R�����������RI�&ROO��
���Ü ���FODXVH���RI�WKH�$ FW�1 R�����������RI�&ROO��
���Ü ���FODXVH���RI�WKH�$ FW�1 R�����������RI�&ROO��



���

RUJDQLVDWLRQDO�GLYLVLRQ�IRU�WKH�XQLRQV��IRUP DWLRQV��XQLWV��RIILFHV�DQG�IDFLOLWLHV�RI�$ UP HG�) RUFHV�
DQG�IRU�SURIHVVLRQDO�VROGLHUV�WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�D���E���I��
DQG�J���

���WKH�GLUHFWRU�RI�WKH�RUJDQLVDWLRQDO�XQLW�RI�0 LOLWDU\�,QWHOOLJHQFH�DQG�WKH�GLUHFWRU�RI�0 LOLWDU\�
3ROLFH��

���WKH�P DLQ�P LOLWDU\�SURVHFXWRU�IRU�WKH�P LOLWDU\�SURVHFXWLRQ�DIWHU�WKH�DSSURYDO�RI�SURSRVDO�IRU�D�
FKDQJH�RI�V\ VWHP DWL]DWLRQ�RI�P LOLWDU\�SURVHFXWLRQ�E\�WKH�* HQHUDO�SURVHFXWRU�RI�WKH�6ORYDN�
5 HSXEOLF��

���WKH�FKDLUP DQ�RI�WKH�KLJKHU�P LOLWDU\�FRXUW�IRU�WKH�P LOLWDU\�FRXUW��
�

/ LP LWDWLRQ�RI�VRP H�FRQVWLWXWLRQDO�ULJKWV�RI�SURIHVVLRQDO�VROGLHUV�
Ü ����
�

����7KH�ULJKW�WR�SHWLWLRQ�RI�SURIHVVLRQDO�VROGLHUV�LQ�WKH�P DWWHUV�FRQQHFWHG�ZLWK�WKH�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LV�OLP LWHG�WR�LQGLYLGXDO�DSSOLFDWLRQV��SURSRVDOV�DQG�FRP SODLQWV�RI�
SURIHVVLRQDO�VROGLHU��

����7KH�SURIHVVLRQDO�VROGLHU�P XVW�QRW�EH�P HP EHU�RI�D�SROLWLFDO�SDUW\�RU�D�SROLWLFDO�
P RYHP HQW��

����7KH�SURIHVVLRQDO�VROGLHU�P XVW�QRW�DFWLYHO\�WDNH�SDUW�DW�WKH�P HHWLQJV�RUJDQL]HG�E\�
SROLWLFDO�SDUWLHV�RU�SROLWLFDO�P RYHP HQWV��

����7KH�SURIHVVLRQDO�VROGLHU�P XVW�QRW�DVVRFLDWH�KLP VHOI�LQ�WUDGH�XQLRQ�RUJDQL]DWLRQV��
ZKLFK�RSHUDWH�LQ�WKH�$ UP HG�) RUFHV�DQG�DW�ZRUNSODFHV��ZKHUH�KH�SHUIRUP V�WKH�VWDWH�VHUYLFH��
�

Ü ����
�

����7KH�SURIHVVLRQDO�VROGLHU�P XVW�QRW�EH�HQJDJHG�LQ�EXVLQHVV�RU�SHUIRUP�DQRWKHU�SDLG�
HP SOR\ P HQW��$ V�DQRWKHU�SDLG�HP SOR\ P HQW�IRU�WKH�SXUSRVHV�WKLV�$ FW�LV�XQGHUVWRRG�DQ�DFWLYLW\��ZKLFK�
JLYHV�ULVH�WR�WKH�ULJKW�IRU�LQFRP H�WD[ HG�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ����

����7KH�OLP LWDWLRQ�DFFRUGLQJ�WR�FODXVH���GRHV�QRW�DSSO\�WR��
D��WKH�SURYLVLRQ�RI�KHDOWK�FDUH�LQ�VWDWH�P HGLFDO�IDFLOLWLHV��LQ�QRQ�VWDWH�P HGLFDO�IDFLOLWLHV��
E��WKH�VFLHQWLILF�DFWLYLW\��WKH�SHGDJRJLF�DFWLYLW\��WKH�SXEOLFLVWLF�DFWLYLW\��WKH�WUDQVODWLRQ�DFWLYLW\��WKH�

OHFWXULQJ�DFWLYLW\��WKH�OLWHUDU\�DFWLYLW\��WKH�DUWLVWLF�DFWLYLW\��WKH�VSRUWLQJ�DFWLYLW\��
F��WKH�P DQDJHP HQW�RI�RZQ�SURSHUW\�RU�WKH�P DQDJHP HQW�RI�SURSHUW\�RI�RZQ�XQGHUDJH�FKLOGUHQ��WR�WKH�

P DQDJHP HQW�RI�SURSHUW\�RI�D�UHODWLYH�SHUVRQ��WKH�FDSDELOLW\�RI�ZKLFK�IRU�OHJDO�DFWV�ZDV�OLP LWHG��RU�
WR�WKH�P DQDJHP HQW�RI�SURSHUW\�RI�D�UHODWLYH�SHUVRQ��ZKLFK�ZDV�KDV�ORVW�WKH�DELOLW\�IRU�OHJDO�DFWV��LI�
WKH�P DQDJHP HQW�RI�SURSHUW\�LV�FDUULHG�RXW�RXW�RI�WKH�VHUYLFH�WLP H��

G��WKH�DFWLYLW\�RI�SURIHVVLRQDO�VROGLHU�LQ�DQ�DGYLVRU\�RUJDQ�RI�WKH�JRYHUQP HQW��
H��WKH�DFWLYLW\�RI�P HP EHU�RI�WKH�5 HP RQVWUDQFH�&RP P LVVLRQ�DQG�WR�WKH�DFWLYLW\�LQ�D�FRP P LVVLRQ�RI�

RWKHU�OHJDO�SHUVRQ�SHUIRUP HG�ZLWK�WKH�DSSURYDO�RI�P LQLVWHU��
I��WKH�DFWLYLW\�RI�H[ SHUW�RU�LQWHUSUHWHU��LI�WKLV�DFWLYLW\�LV�SHUIRUP HG�IRU�WKH�FRXUW��RWKHU�VWDWH�RUJDQ��IRU�

WKH�P XQLFLSDOLW\��IRU�VHOI�JRYHUQLQJ�UHJLRQ��IRU�WKH�1 DWLRQDO�%DQN�RI�6ORYDNLD�RU�IRU�WKH�2 IILFH�
IRU�) LQDQFLDO�0 DUNHW��

����7KH�SURIHVVLRQDO�VROGLHU�P XVW�QRW�EH�P HP EHU�RI�P DQDJLQJ��FRQWURO�RU�VXSHUYLVRU\�
RUJDQV�RI�OHJDO�SHUVRQV��WKLV�GRHV�QRW�DSSO\��LI�KH�
D��LV�VHQW�WR�VXFK�DQ�RUJDQ�E\�WKH�JRYHUQP HQW�RU�E\�WKH�P LQLVWHU��RU�
E��IXOILOV�WKH�WDVN�XQGHU�D�WHP SRUDU\�OHJHQG�RU�SHUP DQHQW�OHJHQG��

����7KH�SURIHVVLRQDO�VROGLHU�VWDWHG�LQ�FODXVH���OHWWHU��
D��P XVW�QRW�WDNH�D�UHZDUG�RU�RWKHU�DGYDQWDJHV�IRU�WKH�P HP EHUVKLS�LQ�WKHVH�RUJDQV��
�
�
�������������������������������������������������
���Ü ���DQG���RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�7D[�IURP�,QFRP HV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��



���
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&RQGLWLRQV�RI�DGP LVVLRQ�WR�VWDWH�VHUYLFH��
Ü ����
�

����,W�LV�SRVVLEOH�WR�DGP LW�WR�VWDWH�VHUYLFH�D�FLWL]HQ��ZKR�
D��DSSOLHG�LQ�ZULWLQJ�IRU�DGP LVVLRQ�WR�VWDWH�VHUYLFH��
E��DFKLHYHG�WKH�DJH�RI����\ HDUV��
F��LV�LUUHSURDFKDEOH��
G��LV�UHOLDEOH��
H��P DVWHUV�WKH�VWDWH�ODQJXDJH��
I��LV�QRW�P HP EHU�RI�D�SROLWLFDO�SDUW\�RU�D�SROLWLFDO�P RYHP HQW��
J��KDV�WKH�QDWLRQDOLW\�RI�WKH�6ORYDN�5 HSXEOLF��
K��KDV�WKH�SODFH�RI�SHUP DQHQW�UHVLGHQFH�LQ�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��
L��KDV�DGHTXDWH�HGXFDWLRQ�IRU�DGP LVVLRQ�WR�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��
M��FRP SOLHV�ZLWK�WKH�TXDOLILFDWLRQ�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�IRU�DGP LVVLRQ�WR�

WHP SRUDU\�VWDWH�VHUYLFH�ZLWKRXW�SHUIRUP DQFH�RI�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��
N��LV�LQ�D�JRRG�KHDOWK��SV\ FKRORJLFDOO\�FDSDEOH�DQG�SK\ VLFDOO\�ILW��
O��LV�FDSDEOH�RI�OHJDO�DFWV�LQ�IXOO�H[ WHQW��
P��FRP SOLHV�ZLWK�WKH�SUHFRQGLWLRQV�VWLSXODWHG�E\�VSHFLDO�UHJXODWLRQV������
Q��DV�DW�WKH�GD\�RI�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH�KH�VKDOO�HQG�DFWLYLWLHV��SHUIRUP DQFH�RI�ZKLFK�LV�

OLP LWHG�RU�SURKLELWHG�DFFRUGLQJ�WR�Ü ����DQG�����
R��DJUHHV�ZLWK�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DFFRUGLQJ�WKH�QHHGV�RI�WKH�VWDII�RIILFH��
S��KDV�VXFFHVVIXOO\�SDVVHG�WKH�VHOHFWLRQ�SURFHHGLQJ��

����) RU�WKH�SXUSRVHV�RI�WKLV�$ FW��WKH�FLWL]HQ��ZKR�ZDV�ODZIXOO\�VHQWHQFHG�IRU�D�FULP LQDO�DFW��
LV�QRW�FRQVLGHUHG�DV�LUUHSURDFKDEOH��XQOHVV�KH�LV�VHHQ�DV�LI�KH�ZDV�QRW�VHQWHQFHG��$ OVR�ZKHQ�WKH�FLWL]HQ�
LV�VHHQ�DV�LI�KH�ZDV�QRW�VHQWHQFHG��KH�LV�QRW�FRQVLGHUHG�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�DV�LUUHSURDFKDEOH��LI�
KH�ZDV�ODZIXOO\�VHQWHQFHG�IRU�H[ WUDRUGLQDU\�VHULRXV�FULP LQDO�DFW�RU�IRU�D�FRQVFLRXV�FULP LQDO�DFW�
DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����7KH�FLWL]HQ�SURYHV�KLV�LQWHJULW\�LQ�WKH�DGP LVVLRQ�SURFHHGLQJ�E\�
WKH�H[ WUDFW�IURP�WKH�SROLFH�UHFRUGV�QRW�ROGHU�WKDQ�WKUHH�P RQWKV��

����7KH�FLWL]HQ�LV�QRW�FRQVLGHUHG�DV�UHOLDEOH�IRU�SXUSRVHV�RI�WKLV�$ FW��LI�KH�
D��ZDV�WUHDWHG�IURP�WKH�GHSHQGHQFH�RQ�DOFRKRO�RU�RWKHU�LQWR[ LFDWLQJ�RU�SV\ FKRWURSLF�GUXJV�RU�KH�

GHP RQVWUDEO\�XVHV�H[ FHVVLYHO\�DOFRKRO�RU�RWKHU�LQWR[ LFDWLQJ�RU�SV\ FKRWURSLF�GUXJV��
E��ZDV�GLVP LVVHG�IURP�WKH�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW�RU�IURP�SUHYLRXV�VHUYLFH�UHODWLRQVKLS�

IRU�WKH�UHDVRQ�WKDW�KH�
���ZDV�DVVHVVHG��RQ�WKH�EDVH�RI�FRQFOXVLRQV�RI�VWDII�DVVHVVP HQW�DV�XQDEOH�WR�SHUIRUP�WKH�

SURIHVVLRQDO�VHUYLFH�LQ�WKH�$ UP HG�) RUFHV�RU�WKH�VWDWH�VHUYLFH�LQ�WKH�VHUYLFH�UHODWLRQVKLS��
���KDV�LQIULQJHG�LQ�D�VHULRXV�ZD\�VRP H�RI�EDVLF�REOLJDWLRQV�RI�SURIHVVLRQDO�VROGLHU�RU�YLRODWHG�

VRP H�RI�WKH�EDQV�VWLSXODWHG�IRU�SURIHVVLRQDO�VROGLHUV��
���ZDV�ODZIXOO\�VHQWHQFHG�IRU�WKH�VHQWHQFH�RI�EDQ�RI�DFWLYLW\�WR�SHUIRUP�IXQFWLRQ�RI�SURIHVVLRQDO�

VROGLHU�RU�WKH�SXQLVKP HQW�RI�P LOLWDU\�UDQN�ORVV��
F��KLV�SUHYLRXV�VWDWH�HP SOR\ HH�UHODWLRQVKLS�ZDV�WHUP LQDWHG�IRU�WKH�UHDVRQ�RI�
���UHP RYDO�IURP�VWDWH�HP SOR\ HH�UHODWLRQVKLS�H[ FHSW�WKH�UHP RYDO�IRU�WKH�UHDVRQ�RI�D�GHFUHDVH�LQ�

QXP EHU�RI�VWDWH�HP SOR\ HH�SRVLWLRQV�LQ�V\ VWHP DWL]DWLRQ��
���GLVP LVVDO�IURP�VWDWH�VHUYLFH�RQ�WKH�EDVH�RI�D�GLVFLSOLQDU\�P HDVXUH��
���FRP LQJ�LQWR�IRUFH�RI�WKH�GHFLVLRQ��ZKHUHE\�KH�KDV�ORVW�WKH�FDSDELOLW\�IRU�OHJDO�DFWV�RU�ZKHUHE\�

KLV�FDSDELOLW\�IRU�OHJDO�DFWV�ZDV�OLP LWHG��
�������������������������������������������������
����) RU�LQVWDQFH�WKH�$ FW�1 R�����������RI�&ROO��RQ�3URWHFWLRQ�RI�&ODVVLILHG�) DFWV�DQG�RQ�WKH�DP HQGP HQW�RI�

VRP H�DFWV��WKH�' HFUHH�RI�WKH�0 LQLVWU\�RI�( GXFDWLRQ�RI�WKH�6ORYDN�5 HSXEOLF�1 R������������RI�&ROO��RQ�
3URIHVVLRQDO�DQG�3HGDJRJLF�&DSDELOLW\�RI�3HGDJRJLF�: RUNHUV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��

����Ü ����FODXVH���DQG�Ü �����WR�����RI�WKH�3HQDO�$ FW��



���

G��KLV�SUHYLRXV�HP SOR\ P HQW�HQGHG�IRU�WKH�UHDVRQ�RI�QRWLFH�IRU�D�VHULRXV�LQIULQJHP HQW�RI�ZRUNLQJ�
GLVFLSOLQH�RU�IRU�WKH�UHDVRQ�RI�DQ�LP P HGLDWH�WHUP LQDWLRQ�RI�HP SOR\ P HQW�IURP�VLGH�RI�HP SOR\ HU��

����7KH�6WDII�RIILFH�DXWKRULVHG��IRU�WKH�SXUSRVHV�RI�HVWDEOLVKP HQW��ZKHWKHU�WKH�FLWL]HQ�
FRP SOLHV�ZLWK�WKH�FRQGLWLRQV�RI�DGP LVVLRQ�WR�VWDWH�VHUYLFH��WR�SURFHVV�WKHVH�GDWD�DERXW�KLV�SHUVRQ��
D��QDP H��VXUQDP H��WLWOH��VFLHQWLILF�GHJUHH��
E��GDWH�DQG�SODFH�RI�ELUWK��
F��DGGUHVV�RI�SHUP DQHQW�UHVLGHQFH�DQG�WHP SRUDU\�UHVLGHQFH��
G��QDWLRQDOLW\��SRVVLEOH�IXUWKHU�QDWLRQDOLW\��FKDQJHV�RI�QDWLRQDOLW\��
H��1 R��RI�LGHQWLW\�FDUG��SODFH�DQG�GDWH�RI�LWV�LVVXH��
I��HGXFDWLRQ��OLVW�RI�ILQLVKHG�VFKRROV�DQG�FRXUVHV��
J��NQRZOHGJH�RI�D�IRUHLJQ�ODQJXDJH��
K��HP SOR\ P HQW��VHDW�RI�HP SOR\ HU��
L��RYHUYLHZ�RI�SUHYLRXV�HP SOR\ HUV�WRJHWKHU�ZLWK�ZRUNLQJ�SRVLWLRQ��
M��SODFH�DQG�WLP H�RI�SHUIRUP DQFH�RI�FRP SXOVRU\�P LOLWDU\�VHUYLFH��IXUWKHU�VHUYLFH�LQ�WKH�DUP HG�

IRUFHV��LQ�DUP HG�VHFXULW\�FRUSV��LQ�DUP HG�FRUSV�RU�LQ�WKH�1 DWLRQDO�6HFXULW\�2 IILFH�RI�WKH�6ORYDN�
5 HSXEOLF��WKH�UDQN�DFKLHYHG��

N��GLVFLSOLQDU\�DFWLRQ�IRU�RIIHQFH�RU�RWKHU�DGP LQLVWUDWLYH�P LVFRQGXFW��
O��GHSHQGHQF\�RQ�WKH�XVH�RI�DOFRKRO�RU�DQRWKHU�LQWR[ LFDWLQJ�RU�SV\ FKRWURSLF�VXEVWDQFHV��

����$ IWHU�WKH�DGP LVVLRQ�RI�FLWL]HQ�WR�WKH�VWDWH�VHUYLFH��WKH�VWDII�RIILFH�LV�HQWLWOHG�WR�SURFHVV�
WKH�SHUVRQDO�GDWD�
D��RQ�KLV�SHUVRQDO�LGHQWLILFDWLRQ�QXP EHU��
E��RQ�KLV�P DULWDO�VWDWXV��
F��P HQWLRQHG�LQ�FODXVH���OHWWHU�D��WR�F��DOVR�RQ�KLV�ZLIH��KHU�KXVEDQG��RU�SDUHQWV��RU�EURWKHUV�VLVWHUV��

����7KH�VWDII�RIILFH�LV�HQWLWOHG�WR�SURFHVV�SHUVRQDO�GDWD�P HQWLRQHG�LQ�FODXVHV���DQG���GXULQJ�
HQWLUH�WLP H�RI�H[ LVWHQFH�RI�VWDWH�VHUYLFH�RI�WKH�SURIHVVLRQDO�VROGLHU��

�
Ü ����
�

����7KH�FLWL]HQ��ZKR�LV�D�FORVH�SHUVRQ����RI�WKH�SURIHVVLRQDO�VROGLHU��FDQQRW�EH�HQJDJHG�WR�
WKH�VWDWH�VHUYLFH�LQ�WKH�SRVLWLRQ��ZKHUH�KH�ZRXOG�EH�LQ�KLV�GLUHFW�VXERUGLQDWLRQ�RU�VXSHULRULW\��RU�WKDW�
RQH�ZRXOG�EH�VXEMHFW�WR�FDVK�RU�DFFRXQWLQJ�FRQWURO�RI�WKH�RWKHU��

����7KH�FLWL]HQ��ZKR�VKDOO�DSSO\�IRU�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH��VKDOO�QRWLFH�WKH�6HUYLFH�
2 IILFH�RQ�WKH�IDFWV�DFFRUGLQJ�WR�FODXVH����
�

6HOHFWLRQ�SURFHGXUH�
Ü ���
�

����7KH�IXQFWLRQ��LQWR�ZKLFK�WKH�FLWL]HQ�VKDOO�EH�DSSRLQWHG�DW�WKH�DGP LVVLRQ�WR�WKH�SUHSDUDWRU\�
VWDWH�VHUYLFH�RU�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH��VKDOO�EH�VWDIIHG�RQ�WKH�EDVH�RI�VHOHFWLRQ�SURFHGXUH��

����%\�WKH�VHOHFWLRQ�SURFHGXUH�DFFRUGLQJ�WR�FODXVH����WKH�IXOILOP HQW�RI�FRQGLWLRQV�LV�
FKHFNHG��ZKLFK�DUH�QHFHVVDU\�LQ�YLHZ�RI�WKH�QDWXUH�RI�DFWLYLW\��ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�LV�WR�
SHUIRUP�LQ�WKH�VWDWH�VHUYLFH��

����7KH�VHOHFWLRQ�SURFHGXUH�LV�DQQRXQFHG�E\�WKH�VWDII�RIILFH�LQ�WKH�SUHVV��SRVVLEO\�LQ�RWKHU�
P DVV�FRP P XQLFDWLRQ�P HDQV�DYDLODEOH�IRU�SXEOLF��DW�OHDVW�WKUHH�Z HHNV�SULRU�LWV�FRP P HQFHP HQW��VWDWLQJ�
WKH�GDWD��ZKLFK�DUH�
D��QDP H�RI�IXQFWLRQ��
E��NLQG�RI�VWDWH�VHUYLFH��
F��FRQGLWLRQV�RI�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH��
G��OLVW�RI�UHTXLUHG�GRFXP HQWV�DFFRUGLQJ�WR�FODXVH���OHWWHUV�D���E���G���H���I��DQG�J���
H��GDWH�DQG�SODFH�RI�VXEP LVVLRQ�RI�DSSOLFDWLRQ��
�������������������������������������������������
����Ü �����RI�WKH�&LYLO�&RGH��



���

����7KH�VHOHFWLRQ�SURFHGXUH�IRU�IXQFWLRQV�RI�SURIHVVLRQDO�VROGLHUV�LQ�WKH�VWDWH�VHUYLFH�LQ�
RUJDQLVDWLRQDO�XQLWV�RI�0 LOLWDU\�,QWHOOLJHQFH�LV�FORVHG��

����,Q�WKH�VHOHFWLRQ�SURFHGXUH��WKH�FLWL]HQ�VXEP LWV�
D��FRP SOHWHG�SHUVRQDO�TXHVWLRQQDLUH��WKH�SDUW�RI�ZKLFK�DUH�SHUVRQDO�GDWD�P HQWLRQHG�LQ�Ü ����FODXVH����
E��FXUULFXOXP�YLWDH��
F��LGHQWLW\�FDUG�DQG�GRFXP HQWV�RQ�DFKLHYHG�HGXFDWLRQ�RU�WKHLU�OHJDOO\�DWWHVWHG�FRSLHV��
G��VHUYLFHP DQ∂ V�LGHQWLW\�FDUG��LI�KH�KDV�SHUIRUP HG�WKH�FRP SXOVRU\�VHUYLFH�RU�WKH�DOWHUQDWLYH�VHUYLFH��
H��VWDWXWRU\�GHFODUDWLRQ�WKDW�KH�
���KDV�QRW�D�IRUHLJQ�QDWLRQDOLW\��
���KDV�QRW�SHUP DQHQW�UHVLGHQFH�LQ�WKH�WHUULWRU\�RI�RWKHU�VWDWH��
���GRHV�QRW�SHUIRUP�DFWLYLWLHV��SHUIRUP DQFH�RI�ZKLFK�LQ�VWDWH�VHUYLFH�LV�OLP LWHG�RU�SURKLELWHG��

SRVVLEO\�WKH�VWDWHP HQW�WKDW�DV�DW�WKH�GD\�RI�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH�KH�VKDOO�HQG�WKH�
SHUIRUP DQFH�RI�VXFK�DFWLYLWLHV��

���DJUHHV�ZLWK�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKH�QHHGV�RI�WKH�VWDII�RIILFH��
���ZDV�IDP LOLDULVHG�ZLWK�WKH�FRQGLWLRQV�RI�SHUIRUP DQFH�RI�WKH�VWDWH�VHUYLFH��

I��H[ WUDFW�IURP�WKH�SROLFH�UHFRUGV��ZKLFK�LV�QRW�DV�DW�WKH�GD\�RI�LWV�VXEP LVVLRQ�ROGHU�WKDQ�WKUHH�P RQWKV��
J��ZULWWHQ�DVVHVVP HQW��ZRUNLQJ�HYDOXDWLRQ�RU�VHUYLFH�HYDOXDWLRQ�IURP�WKH�ODVW�HP SOR\ P HQW��LI�KH�ZDV�

HP SOR\ HG��
����,Q�WKH�VHOHFWLRQ�SURFHGXUH�IRU�WKH�IXQFWLRQ�RI�P LOLWDU\�FKDSODLQ��WKH�FLWL]HQ�VKDOO�VXEP LW�

DOVR�D�ZULWWHQ�VWDQGSRLQW�RI�UHOHYDQW�FKXUFK�DXWKRULW\�����
����7KH�VWDII�RIILFH��ZKLFK�KDV�DQQRXQFHG�WKH�VHOHFWLRQ�SURFHGXUH��VKDOO�LQYLWH�WKH�FLWL]HQ��

ZKR�FRP SO\�ZLWK�WKH�FRQGLWLRQV�VWLSXODWHG�LQ�Ü ����FODXVH���OHWWHUV�D��WR�R���WR�WKH�VHOHFWLRQ�SURFHGXUH�DW�
OHDVW�VHYHQ�GD\ V�SULRU�LWV�FRP P HQFHP HQW��
�

Ü ����
�

����7KH�VHOHFWLRQ�SURFHGXUH�LV�FDUULHG�RXW�E\�VHOHFWLRQ�FRP P LVVLRQV�HVWDEOLVKHG�E\�WKH�VWDII�
RIILFH��ZKLFK�WKH�VHOHFWLRQ�SURFHGXUH�DQQRXQFHG��7KH�VHOHFWLRQ�FRP P LVVLRQ�KDV�DW�OHDVW�WKUHH�
P HP EHUV��7KH�FKDLUP DQ�RI�FRP P LVVLRQ�LV�WKH�SURIHVVLRQDO�VROGLHU�ZLWK�WKH�KLJKHVW�UDQN��

����7KH�SK\ VLFDO�DELOLW\�RI�FLWL]HQ�LV�SURYHG�ZLWKLQ�WKH�IUDP HZRUN�RI�VHOHFWLRQ�SURFHGXUH�E\�
WKH�UHVXOWV�RI�P HGLFDO�H[ DP LQDWLRQ��ZKLFK�FDQ�EH�FRP SOHWHG�E\�D�VSHFLDO�P HGLDO�H[ DP LQDWLRQ��

����7KH�WHVW�RI�SV\ FKLF�DELOLW\�RI�FLWL]HQ�LV�FDUULHG�RXW�ZLWKLQ�WKH�IUDP HZRUN�RI�VHOHFWLRQ�
SURFHGXUH�E\�WKH�SV\ FKR�GLDJQRVWLF�H[ DP LQDWLRQ��ZKLFK�LV�SHUIRUP HG�E\�D�SV\ FKRORJLVW�FRP SO\ LQJ�
ZLWK�WKH�FRQGLWLRQV�IRU�SHUIRUP DQFH�RI�SV\ FKR�GLDJQRVWLF�DFWLYLW\��

����7KH�WHVW�RI�SK\ VLFDO�ILWQHVV�RI�FLWL]HQ�LV�FDUULHG�RXW�ZLWKLQ�WKH�IUDP HZRUN�RI�VHOHFWLRQ�
SURFHGXUH��

����7KH�FRQGLWLRQV�RI�SK\ VLFDO�DELOLW\��WKH�WHVW�RI�SV\ FKLF�DELOLW\ �DQG�SK\ VLFDO�ILWQHVV�IRU�WKH�
DVVHVVP HQW�RI�DELOLW\�RI�FLWL]HQ�IRU�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH�VKDOO�EH�VWLSXODWHG�E\�WKH�JHQHUDOO\�
ELQGLQJ�OHJDO�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWU\��

����7KH�FLWL]HQ�SURYHV�WKH�JRRG�FRP P DQG�RI�VWDWH�ODQJXDJH�ZLWKLQ�WKH�IUDP HZRUN�RI�
VHOHFWLRQ�SURFHGXUH�E\�D�VFKRRO�UHSRUW�IURP�WKH�ODVW�\ HDU�RI�VHFRQGDU\�VFKRRO��

����2 Q�WKH�EDVH�RI�UHVXOWV�RI�WKH�VHOHFWLRQ�SURFHGXUH��WKH�VWDII�RI ILFH�VKDOO�VHQG�WR�WKH�FLWL]HQ�
ZLWKLQ�WHQ�GD\ V�WKH�ZULWWHQ�QRWLFH�RQ��
D��WKH�IXOILOP HQW�RI�FRQGLWLRQV�IRU�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH�RU�
E��WKH�QRQ�IXOILOP HQW�RI�FRQGLWLRQV�IRU�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH��

�
�

�������������������������������������������������
����( �J��WKH�%DVLF�DJUHHP HQW�EHWZHHQ�WKH�65�DQG�WKH�+ RO\�6HH��1 RWLFH�1 R�����������RI�&ROO����WKH�$ JUHHP HQW�

EHWZHHQ�WKH�65�DQG�WKH�+ RO\�6HH�RQ�6SLULWXDO�6HUYLFH�IRU�&DWKROLF�%HOLHYHUV�LQ�WKH�$ UP HG�) RUFHV�DQG�
$ UP HG�&RUSV�RI�WKH�65��1 RWLFH�1 R������������RI�&ROO����$ JUHHP HQW�1 R�����������RI�&ROO��EHWZHHQ�WKH�
6ORYDN�5 HSXEOLF�DQG�5 HJLVWHUHG�&KXUFKHV�DQG�5 HOLJLRXV�&RP P XQLWLHV��



����

3UHSDUDWRU\�VWDWH�VHUYLFH�
Ü ����
�

����7KH�SUHSDUDWRU\�VWDWH�VHUYLFH�LV�WKH�VWDWH�VHUYLFH��GXULQJ�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�LV�
LQ�SUHSDUDWLRQ�IRU�WKH�SHUIRUP DQFH�RI�WHP SRUDU\�VWDWH�VHUYLFH��3UHSDUDWLRQ�LV�FDUULHG�RXW�LQ�WKH�IXQFWLRQ�
RI��
D��H[ SHFWDQW�E\�WKH�WUDLQLQJ�LQ�P LOLWDU\�HGXFDWLRQDO�DQG�WUDLQLQJ�IDFLOLWLHV�LQ�WKH�GXUDWLRQ�IURP�IRXU�

ZHHNV�XS�WR�WZHOYH�ZHHNV��
E��FDGHW�E\�WKH�VWXG\�DW�WKH�P LOLWDU\�XQLYHUVLW\�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ����DQG�E\�WUDLQLQJ�LQ�WKH�

P LOLWDU\�HGXFDWLRQDO�DQG�WUDLQLQJ�IDFLOLW\�LQ�WKH�SURYLQFH�RI�WKH�0 LQLVWU\��
����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�DGP LW�WR�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH�WKH�FLWL]HQ��

ZKR�FRP SOLHV�ZLWK�WKH�FRQGLWLRQV�IRU�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH�DQG�LQ�\ HDU�RI�DGP LVVLRQ�WR�VWDWH�
VHUYLFH�KH�LV�QRW�ROGHU�WKDQ�
D�����\ HDUV��LI�KH�VKDOO�EH�LQ�SUHSDUDWLRQ�IRU�WKH�UDQN�FRUSV�RI�FUHZ�DQG�QRQ�FRP P LVVLRQHG�RIILFHUV��
E�����\ HDUV��LI�GXULQJ�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH�KH�ILQLVKHV�WKH�P LOLWDU\�XQLYHUVLW\��
F�����\ HDUV��LI�KH�VKDOO�EH�LQ�SUHSDUDWLRQ�IRU�WKH�UDQN�FRUSV�RI�FRP P LVVLRQHG�RIILFHUV�DQG�KH�KDV�

DFKLHYHG�D�XQLYHUVLW\�HGXFDWLRQ�DW�RWKHU�WKDQ�P LOLWDU\�XQLYHUVLW\��
����7KH�OLP LWDWLRQ�RI�DJH�DFFRUGLQJ�WR�FODXVH���GRHV�QRW�DSSO\�WR�WKH�FLWL]HQ��ZKR�LV�WR�EH��

D��WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHUV�F��WR�H���
E��DSSRLQWHG�WR�WKH�IXQFWLRQ�LQ�WKH�OHJDO�VHUYLFH�RU�LQ�WKH�P LOLWDU\�KHDOWK�VHUYLFH��
F��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�P LOLWDU\�FKDSODLQ��P LOLWDU\�VSRUWLQJ�WUDLQHU�RU�P LOLWDU\�P XVLFLDQ��
�

Ü ����
�

����,I�WKH�SDUW�RI�SUHSDUDWRU\�VWDWH�VHUYLFH�LV�DOVR�WKH�JDLQLQJ�RI�XQLYHUVLW\�HGXFDWLRQ��WKH�
FLWL]HQ�DQG�WKH�FKLHI�RI�WKH�VWDII�RIILFH�VKDOO�FRQFOXGH�D�ZULWWHQ�DJUHHP HQW�RQ�HQDEOLQJ�WR�REWDLQ�WKH�
XQLYHUVLW\�HGXFDWLRQ��

����7KH�DJUHHP HQW�DFFRUGLQJ�WR�FODXVH���FRQWDLQV�
D��WKH�VHDW�RI�P LOLWDU\�XQLYHUVLW\��
E��WKH�GHJUHH�RI�XQLYHUVLW\�HGXFDWLRQ��
F��WKH�ILHOG�RI�VWXG\�DQG�WKH�IRUP�RI�VWXG\��
G��WKH�OHQJWK�RI�VWXG\�GXUDWLRQ��
H��WKH�FRP P LWP HQW�WR�VHWWOH�WKH�FRVWV�H[ SHQGHG�IRU�WKH�QDWXUDO�DQG�ILQDQFLDO�SURYLVLRQ�RI�XQLYHUVLW\�

VWXG\��LI�WKH�VHUYLFH�UHODWLRQVKLS�HQGV�DFFRUGLQJ�WR�Ü ����RU�LI�KH�GRHV�QRW�UHP DLQ�LQ�WKH�WHP SRUDU\�
VWDWH�VHUYLFH�IRU�WKH�WLP H�RI�VHUYLFH�LQ�UDQN�RI�/ LHXWHQDQW��

I��WKH�FRQGLWLRQV�RI�UHFHVVLRQ�IURP�WKH�FRQWUDFW��DQG�
J��WKH�KLJKHVW�VXP�RI�VHWWOHP HQW�RI�FRVWV�DFFRUGLQJ�WR�OHWWHU�H���

����7KH�REOLJDWLRQ�WR�VHWWOH�FRVWV�VKDOO�QRW�RULJLQDWH��LI�WKH�VHUYLFH�UHODWLRQVKLS�HQGV�
DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�G���Ü ����FODXVH���OHWWHU�D��WR�F���K��DQG�Ü �����

����7KH�GHWHUP LQDWLRQ�RI�FRVWV�VHWWOHP HQW�VXP�H[ SHQGHG�IRU�QDWXUDO�DQG�ILQDQFLDO�
DUUDQJHP HQW�RI�XQLYHUVLW\�VWXG\�VKDOO�EH�VWLSXODWHG�E\�D�JHQHUDOO\�ELQGLQJ�OHJDO�UHJXODWLRQ��ZKLFK�VKDOO�
EH�LVVXHG�E\�WKH�0 LQLVWU\��

�
Ü ����
�

���� ' XULQJ�WKH�SHUIRUP DQFH�RI�KLV�SUHSDUDWRU\�VWDWH�VHUYLFH��WKH�SURIHVVLRQDO�VROGLHU�VKDOO�
FRP SOHWH�WKH�EDVLF�P LOLWDU\�WUDLQLQJ��

���� ' XULQJ�WKH�SHUIRUP DQFH�RI�KLV�SUHSDUDWRU\�VWDWH�VHUYLFH��WKH�SURIHVVLRQDO�VROGLHU��ZKR�
VKDOO�EH�LQ�SUHSDUDWLRQ�IRU�UDQN�FRUSV�RI�FRP P LVVLRQHG�RIILFHUV��VKDOO�FRP SOHWH�DOVR�
�������������������������������������������������
����7KH�$ FW�1 R�����������RI�&ROO��RQ�8 QLYHUVLWLHV�DQG�RQ�WKH�DP HQGP HQW�RI�VRP H�DFWV��LQ�WKH�ZRUGLQJ�RI�ODWHU�

UHJXODWLRQV��



����

D��WKH�P LOLWDU\�XQLYHUVLW\��LI�KH�GLG�QRW�DFKLHYH�XQLYHUVLW\�HGXFDWLRQ��RU�
E��WKH�FRXUVH�RI�FRP P LVVLRQHG�RIILFHUV�IRU�WKH�XQLYHUVLW\�JUDGXDWHV��LI�KH�DFKLHYHG�XQLYHUVLW\�

HGXFDWLRQ�DW�RWKHU�WKDQ�P LOLWDU\�XQLYHUVLW\��
�

7HP SRUDU\�VWDWH�VHUYLFH�
Ü ����
�

����7KH�WHP SRUDU\�VWDWH�VHUYLFH�LV�WKH�VWDWH�VHUYLFH��ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�SHUIRUP V�
GXULQJ�WKH�SHULRG�VWLSXODWHG�E\�WKLV�ODZ��XQOHVV�RWKHUZLVH�VWLSXODWHG�E\�VSHFLDO�UHJXODWLRQV�����

����$ IWHU�D�VXFFHVVIXO�FRP SOHWLRQ�RI�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��WKH�FKLHI�RI�WKH�VWDII�RIILFH�
DSSRLQWV�WKH�SURIHVVLRQDO�VROGLHU�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH��

����7KH�P DQDJHU�RI�VWDII�RIILFH�FDQ�DGP LW�WKH�FLWL]HQ�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�ZLWKRXW�
SHUIRUP DQFH�RI�SUHSDUDWRU\�VWDWH�VHUYLFH��LI�
D��KLV�SUHYLRXV�WHP SRUDU\�VWDWH�VHUYLFH�ODVWHG�P D[ LP XP����\ HDUV�DQG�P D[ LP XP�WKUHH�\ HDUV�KDYH�

SDVVHG�VLQFH�LWV�WHUP LQDWLRQ��
E��KH�FRP SOLHV�ZLWK�TXDOLILFDWLRQ�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
F��KH�FRP SOLHV�ZLWK�WKH�UDQN�SODQQHG�IRU�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�LV�WR�EH�DSSRLQWHG��
G��DW�OHDVW�WKUHH�\ HDUV�DUH�P LVVLQJ�WLOO�WKH�ODSVH�RI�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN��DQG�
H��DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQ�RU�DFFRUGLQJ�WR�WKLV�$ FW��KH�ZDV�DVVHVVHG�DV�FDSDEOH�WR�

SHUIRUP�WKH�SURIHVVLRQDO�VHUYLFH�DQG�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�ODVW�WLP H�DSSRLQWHG��RU�D�KLJKHU�
IXQFWLRQ��

����7KH�P DQDJHU�RI�VWDII�RIILFH�FDQ�DGP LW�WR�WHP SRUDU\�VWDWH�VHUYLFH�ZLWKRXW�SHUIRUP DQFH�RI�
SUHSDUDWRU\�VWDWH�VHUYLFH�DOVR�WKH�FLWL]HQ��ZKR�KDV�SHUIRUP HG�WKH�EDVLF�VHUYLFH�RU�WKH�DOWHUQDWLYH�VHUYLFH�
DQG�SDUD���GRHV�QRW�DSSO\�IRU�KLP��LI�KH�ZDV�LQ�WKH�VHUYLFH�UHODWLRQVKLS�ZLWK�DUP HG�FRUSV��ZLWK�DUP HG�
VHFXULW\�FRUSV�RU�ZLWK�WKH�1 DWLRQDO�6HFXULW\�2 IILFH�RI�WKH�6ORYDN�5 HSXEOLF��KH�FRP SOLHV�ZLWK�WKH�
FRQGLWLRQV�IRU�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH�DQG�LQ�\ HDU�RI�DGRSWLRQ�WR�WKH�VWDWH�VHUYLFH�KH�GLG�QRW�
H[ FHHG�WKH�DJH�RI�
D�����\ HDUV��LI�KH�VKDOO�EH�DGP LWWHG�WR�WKH�UDQN�FRUSV�RI�FUHZ�DQG�QRQ�FRP P LVVLRQHG�RIILFHUV��
E�����\ HDUV��LI�KH�VKDOO�EH�DGP LWWHG�WR�WKH�UDQN�FRUSV�RI�FRP P LVVLRQHG�RIILFHUV��

����7KH�SURYLVLRQ�RI�FODXVH���OHWWHU�F��DQG�G��DQG�OLP LWDWLRQ�RI�DJH�DFFRUGLQJ�WR�FODXVH���GR�
QRW�DSSO\�WR�WKH�FLWL]HQ��ZKR�LV�WR�EH�
D��WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F��WR�H���
E��DSSRLQWHG�WR�WKH�IXQFWLRQ�LQ�OHJDO�VHUYLFH�RU�LQ�WKH�P LOLWDU\�KHDOWK�VHUYLFH��
F��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�P LOLWDU\�FKDSODLQ��P LOLWDU\�WRS�VSRUWVP DQ��P LOLWDU\�VSRUWLQJ�WUDLQHU�RU�

P LOLWDU\�P XVLFLDQ��
����$ V�WKH�SUHYLRXV�WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�FODXVH���OHWWHU�D��LV�FRQVLGHUHG�WKH�

WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW�DQG�WKH�WLP H�RI�H[ LVWHQFH�RI�WKH�VHUYLFH�UHODWLRQVKLS�WR�WKH�
$ UP HG�) RUFHV�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQV��

����7R�WKH�WLP H�RI�DQQXLW\�LQ�WKH�UDQN�DFFRUGLQJ�WR�FODXVH���OHWWHU�G��WKHUH�LV�LQFOXGHG�WKH�
WLP H�VLQFH�DSSRLQWP HQW�RU�SURP RWLRQ�WR�WKLV�UDQN�LQ�SUHYLRXV�VHUYLFH�UHODWLRQVKLS�ZLWK�WKH�$ UP HG�
) RUFHV�RU�LQ�WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�WKLV�$ FW��

�
Ü ���
�

����7R�WKH�WHP SRUDU\�VWDWH�VHUYLFH��
D��VKDOO�EH�DSSRLQWHG�WKH�SURIHVVLRQDO�VROGLHU�DIWHU�WKH�WHUP LQDWLRQ�RI�SUHSDUDWRU\�VWDWH�VHUYLFH�IRU�
���WKUHH�WR�VL[�\ HDUV�IRU�WKH�UDQN�FRUSV�RI�FUHZ�DQG�QRQ�FRP P LVVLRQHG�RIILFHUV��RU�
���WLP H�RI�DQQXLW\�LQ�WKH�UDQN�RI�/ LHXWHQDQW�IRU�WKH�UDQN�FRUSV�RI�FRP P LVVLRQHG�RIILFHUV��

E��VKDOO�EH�DGP LWWHG�WKH�FLWL]HQ�ZLWKRXW�SHUIRUP DQFH�RI�SUHSDUDWRU\�VWDWH�VHUYLFH�IRU�WLP H�P LVVLQJ�WR�WKH�
�������������������������������������������������
����) RU�LQVWDQFH�WKH�$ FW�1 R�����������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO���WKH�$ FW�1 R�����������RI�

&ROO��



����

ODSVH�RI�WKH�WLP H�RI�DQQXLW\�LQ�WKH�UDQN��ZKLFK�VKDOO�EH�JUDQWHG�WR�KLP��
����7LP H�RI�GXUDWLRQ�RI�VWDWH�VHUYLFH�DFFRUGLQJ�WR�FODXVH���OHWWHU�D��ILUVW�SRLQW�VKDOO�EH�

GHWHUP LQHG�RQ�WKH�EDVH�RI�DJUHHP HQW�RI�SURIHVVLRQDO�VROGLHU�DQG�WKH�FKLHI�RI�WKH�VWDII�RIILFH��,I�WKLV�
WLP H�LV�VKRUWHU�WKDQ�VL[�\ HDUV��XSRQ�WKH�UHTXHVW�RI�SURIHVVLRQDO�VROGLHU�WKLV�WLP H�P D\�EH�DJDLQ�
SURORQJHG��KRZHYHU��P D[ LP XP�WR�VL[�\ HDUV�VLQFH�GD\�RI�DGP LVVLRQ�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH��

����7HP SRUDU\�VWDWH�VHUYLFH��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�WKH�$ FW�RU�VSHFLDO�
UHJXODWLRQV�����ODVWV�
D��WLOO�WKH�ODSVH�RI�WLP H�RI�DQQXLW\�LQ�WKH�UDQN��
E��WLOO�WKH�ODSVH�RI�P D[ LP XP�WLP H�RI�VHUYLFH��RU�
F��WLOO�UHDFKLQJ�DJH����\ HDUV�RI�SURIHVVLRQDO�VROGLHU��

����7LP H�RI�DQQXLW\�LQ�WKH�UDQN�LV�SHULRG�RI�WLP H��LQ�ZKLFK�SURIHVVLRQDO�VROGLHU�FDQ�UHP DLQ�LQ�
WKH�DFKLHYHG�UDQN��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��

����0 D[ LP XP�SHULRG�RI�VHUYLFH�LV�WKH�SHULRG�RI�WLP H��LQ�ZKLFK�SURIHVVLRQDO�VROGLHU�FDQ�
UHP DLQ�LQ�WHP SRUDU\�VWDWH�VHUYLFH��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW�RU�VSHFLDO�UHJXODWLRQV�����
7R�WKH�P D[ LP XP�WLP H�RI�VHUYLFH�LV�LQFOXGHG�WLP H�RI�GXUDWLRQ�RI�WKH�WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�
WR�WKLV�$ FW�DQG�WLP H�RI�GXUDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQV��XQOHVV�LW�
LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��

����3HULRGV�RI�DQQXLW\�LQ�WKH�UDQN�DQG�P D[ LP XP�SHULRGV�RI�VHUYLFH�DUH�VWLSXODWHG�LQ�$ SSHQGL[�
1 R�����XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�KHUHLQDIWHU��

����3HULRGV�RI�DQQXLW\�LQ�WKH�UDQN�DQG�P D[ LP XP�SHULRGV�RI�VHUYLFH�IRU�SURIHVVLRQDO�VROGLHUV�
DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�SLORW��DLU�WUDIILF�FRQWUROOHU��DLU�WUDIILF�FRQWUROOHU�RI�SODQH±QDYLJDWRU��DLUFUDIW�
UDGLR�RSHUDWRU��DLUFUDIW�RSHUDWRU��DLUFUDIW�P HFKDQLF��SDUDFKXWH�H[ SHUW�RI�DLU�IRUFH��DQG�LQ�WKH�VWDWH�
DGP LQLVWUDWLRQ�LQ�WKH�VHFWLRQ�RI�DLU�WUDIILF��VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�
LVVXHG�E\�WKH�P LQLVWHU��

����$ W�WKH�DSSRLQWP HQW�RI�SURIHVVLRQDO�VROGLHU�LQ�WHP SRUDU\�VWDWH�VHUYLFH�WR�WKH�UDQN�RI�
: DUUDQW�2 IILFHU�RU�DW�WKH�SURP RWLRQ�RI�SURIHVVLRQDO�VROGLHU��WLP H�RI�GXUDWLRQ�RI�WHP SRUDU\�VWDWH�VHUYLFH�
VKDOO�EH�FKDQJHG�WR�WKH�WLP H�WLOO�WKH�ODSVH�RI�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN��XQOHVV�LW�LV�RWKHUZLVH�
VWLSXODWHG�LQ�WKLV�$ FW�RU�LQ�VSHFLDO�UHJXODWLRQV�����

����7LP H�RI�GXUDWLRQ�RI�WHP SRUDU\�VWDWH�VHUYLFH�RI�SURIHVVLRQDO�VROGLHU�DFFRUGLQJ�WR�FODXVH����
XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��VKDOO�EH�FKDQJHG�±�ZLWK�KLV�ZULWWHQ�DSSURYDO�DQG�DFFRUGLQJ�
WR�GHFLVLRQ�RI�P DQDJHU�RI�WKH�VWDII�RIILFH�±�WR�WKH�DJUHHG�SHULRG�RI�WLP H��KRZHYHU��P D[ LP XP�WR�WKH�
ODSVH�RI�P D[ LP XP�SHULRG�RI�VHUYLFH��LI�
D��KH�LV�QRW��DIWHU�WKH�ODSVH�RI�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN��DSSRLQWHG�WR�WKH�UDQN�RU�SURP RWHG�DQG�VKDOO�

EH�LQFOXGHG�WR�WKH�SURJUDP�RI�P DLQWHQDQFH��
E��KH�LV�DSSRLQWHG�WR�WKH�IXQFWLRQ�SODQQHG�IRU�P LOLWDU\�WRS�VSRUWVP DQ��

�����7LP H�RI�GXUDWLRQ�RI�WHP SRUDU\�VWDWH�VHUYLFH�RI�SURIHVVLRQDO�VROGLHU�VKDOO�EH�FKDQJHG��
ZLWK�KLV�DSSURYDO�DQG�DFFRUGLQJ�WR�GHFLVLRQ�RI�P DQDJHU�RI�WKH�VWDII�RIILFH��WR�WKH�DJUHHG�SHULRG�RI�WLP H��
KRZHYHU��P D[ LP XP�WLOO�UHDFKLQJ�WKH�DJH�RI����\ HDUV��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��LI�KH�LV�
D��WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F���
E��DSSRLQWHG�WR�WKH�IXQFWLRQ�DW�LQVSHFWLRQ�RI�P LQLVWHU��LQ�WKH�VWDWH�DGP LQLVWUDWLRQ�DW�WKH�VHFWLRQ�RI�DLU�

WUDIILF��LQ�WKH�OHJDO�VHUYLFH�RU�LQ�WKH�P LOLWDU\�KHDOWK�VHUYLFH��
F��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�P LOLWDU\�FKDSODLQ��P LOLWDU\�VSRUWLQJ�WUDLQHU�RU�P LOLWDU\�P XVLFLDQ��
G��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�SLORW��DLU�WUDIILF�FRQWUROOHU��DLU�WUDIILF�FRQWUROOHU�RI�SODQH±QDYLJDWRU��

DLUFUDIW�UDGLR�RSHUDWRU��DLUFUDIW�RSHUDWRU��DLUFUDIW�P HFKDQLF�RU�SDUDFKXWH�H[ SHUW�RI�DLU�IRUFH��
H��LQ�WKH�UDQN�RI�* HQHUDO��

�����7LP H�RI�GXUDWLRQ�RI�WHP SRUDU\�VWDWH�VHUYLFH�RI�SURIHVVLRQDO�VROGLHU�DSSRLQWHG�WR�WKH�
IXQFWLRQ�RI�SURVHFXWRU�RI�P LOLWDU\�SURVHFXWLRQ��MXGJH�RI�P LOLWDU\�FRXUW�DQG�&KLHI�RI�* HQHUDO�6WDII�LV�
JRYHUQHG�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV������

�����7KH�RSLQLRQ�RI�UHOHYDQW�FKXUFK�DXWKRULW\�LV�UHTXLUHG�IRU�WKH�FKDQJH�RI�GXUDWLRQ�RW�WKH�
WLP H�DW�WKH�WHP SRUDU\�VWDWH�VHUYLFH�RI�P LOLWDU\�FKDSODLQ�DFFRUGLQJ�WR�FODXVH��������

�����3URIHVVLRQDO�VROGLHU�LQ�WKH�UDQN�RI�%ULJDGLHU�* HQHUDO��0 DMRU�* HQHUDO�DQG�/ LHXWHQDQW�



����

* HQHUDO�FDQ�UHP DLQ�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH�WLOO�WKH�UHDFKLQJ�RI�DJH����\ HDUV��
�����7KH�H[ FHSWLRQ�IRU�FRQWLQXDQFH�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH�IRU�SURIHVVLRQDO�VROGLHU�

DIWHU�UHDFKLQJ�WKH�DJH�RI����\ HDUV�FDQ�EH�SHUP LWWHG�E\�WKH�P LQLVWHU��
�����3DUD�����Ü ����FODXVH���OHWWHU�L��DQG�M��DQG��Ü �����GR�QRW�DSSO\�IRU�WKH�SURIHVVLRQDO�VROGLHU�

VWDWHG�LQ�FODXVHV����DQG�����
�����&ULWHULD�IRU�SHUP LVVLRQ�RI�DQ�H[ FHSWLRQ�DFFRUGLQJ�WR�FODXVH����VKDOO�EH�GHWHUP LQHG�E\�WKH�

P LQLVWHU�LQ�WKH�VHUYLFH�UHJXODWLRQ��
�

Ü ����
�

����) RU�WKH�SXUSRVHV�WKLV�$ FW��DV�WKH�SURJUDP�RI�P DLQWHQDQFH�LV�FRQVLGHUHG�WKH�OHDYLQJ�RI�
SURIHVVLRQDO�VROGLHU��ZLWK�KLV�ZULWWHQ�FRQVHQW��LQ�WHP SRUDU\�VWDWH�VHUYLFH�IRU�WKH�SHULRG�RI�DQQXLW\�LQ�WKH�
DFKLHYHG�UDQN�ZLWK�WKH�SRVVLELOLW\�RI�UHSHDWHG�LQFOXVLRQ�LQWR�WKH�SURJUDP�RI�P DLQWHQDQFH��KRZHYHU��
P D[ LP XP�WR�WKH�ODSVH�RI�P D[ LP XP�SHULRG�RI�VHUYLFH��

����7KH�SURIHVVLRQDO�VROGLHU�FDQ�EH�SODFHG�WR�WKH�SURJUDP�RI�P DLQWHQDQFH�RQ�WKH�EDVH�RI�
FRP SHWLWLYH�VHOHFWLRQ��LI��
D��WKH�ODFN�RI�SURIHVVLRQDO�VROGLHUV�H[ LVWV�LQ�IXQFWLRQV�ZLWK�UHOHYDQW�P LOLWDU\�VSHFLDOLVDWLRQ��KHUHLQDIWHU�

RQO\�WKH�ƒ P LOLWDU\�VSHFLDOLVDWLRQ�ZLWK�ODFN�RI�SHRSOH≥ ��DQG�WKH�IXQFWLRQ�FDQQRW�EH�ILOOHG�RQ�WKH�EDVH�
RI�UHVXOWV�RI�FRP SHWLWLYH�VHOHFWLRQ��RU�

E��WKH�FRP SOHWLRQ�RI�$ UP HG�) RUFHV�GRHV�QRW�FRUUHVSRQG�ZLWK�WKH�KHHGV�RI�$ UP HG�) RUFHV��
����7R�WKH�SURJUDP�RI�P DLQWHQDQFH�FDQ�EH�SODFHG�DOVR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�

DFKLHYHG�WKH�UDQN�RI�6WDII�6HUJHDQW�0 DMRU�RU�&KLHI�: DUUDQW�2 IILFHU��
����7R�WKH�SURJUDP�RI�P DLQWHQDQFH�LV�QRW�LQFOXGHG��

D��WKH�SURIHVVLRQDO�VROGLHU��ZKR�ZDV�WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F���RU�
E��SURIHVVLRQDO�VROGLHU��ZKR�LV�DSSRLQWHG�WR�WKH�IXQFWLRQ��
���DW�WKH�LQVSHFWLRQ�RI�P LQLVWHU��LQ�VWDWH�DGP LQLVWUDWLRQ�DW�
WKH�VHFWLRQ�RI�DLU�WUDIILF��LQ�OHJDO�VHUYLFH�RU�LQ�P LOLWDU\�KHDOWK�VHUYLFH��
���P LOLWDU\�FKDSODLQ��P LOLWDU\�WRS�VSRUWVP DQ��P LOLWDU\�VSRUWLQJ�WUDLQHU�RU�P LOLWDU\�P XVLFLDQ��
���SLORW��DLU�WUDIILF�FRQWUROOHU��DLU�WUDIILF�FRQWUROOHU�RI�SODQH±QDYLJDWRU��DLUFUDIW�P HFKDQLF��DLUFUDIW�

UDGLR�RSHUDWRU�RU�DLUFUDIW�RSHUDWRU��SDUDFKXWH�H[ SHUW�RI�DLU�IRUFH��
����7R�WKH�SURJUDP�RI�P DLQWHQDQFH�WKHUH�LV�QRW�SODFHG�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV�

DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�SURVHFXWRU�DQG�OHJDO�H[ SHFWDQW�RI�P LOLWDU\�SURVHFXWLRQ�DQG�MXGJH�DQG�
MXVWLFH�H[ SHFWDQW�RI�P LOLWDU\�FRXUW�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����

�
Ü ����
�

7LP H�RI�LQFOXVLRQ�WR�WKH�SURJUDP�RI�P DLQWHQDQFH��SHULRGV�RI�UHSHDWHG�LQFOXVLRQ�WR�WKH�SURJUDP�
RI�P DLQWHQDQFH��NLQGV�RI�P LOLWDU\�VSHFLDOLVDWLRQV�DQG�QXP EHUV�RI�SURIHVVLRQDO�VROGLHUV�GHWHUP LQHG�IRU�
LQFOXVLRQ�WR�WKH�SURJUDP�RI�P DLQWHQDQFH�VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�
LVVXHG�E\�WKH�P LQLVWHU��
�

4 XDOLILFDWLRQ�SUHFRQGLWLRQV�IRU�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�

Ü ����
�

4 XDOLILFDWLRQ�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DUH�
D��WKH�HGXFDWLRQ��
E��VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN��
�
�
�������������������������������������������������
����7 KH�$ FW�1 R�����������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO��
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Ü ����
�

����7KH�FRQGLWLRQ�RI�HGXFDWLRQ�IRU�WKH�SHUIRUP DQFH�RI�SUHSDUDWRU\�VWDWH�VHUYLFH�LV�FRP SOLHG�
ZLWK�E\�WKH�FLWL]HQ��LI�KH�KDV�DFKLHYHG�
D��WKH�VHFRQGDU\�YRFDWLRQDO�HGXFDWLRQ�DQG�KH�VKDOO�EH�LQ�SUHSDUDWLRQ�IRU�WKH�UDQN�FRUSV�RI�FUHZ�DQG�

QRQ�FRP P LVVLRQHG�RIILFHUV��
E��WKH�FRP SOHWH�VHFRQGDU\�HGXFDWLRQ��FRP SOHWH�VHFRQGDU\�YRFDWLRQDO�HGXFDWLRQ�RU�D�KLJKHU�

YRFDWLRQDO�HGXFDWLRQ�DQG�KH�VKDOO�EH�LQ�SUHSDUDWLRQ�IRU�WKH�UDQN�FRUSV�RI�FRP P LVVLRQHG�RIILFHUV�DW�
WKH�P LOLWDU\�XQLYHUVLW\��RU�

F��WKH�XQLYHUVLW\�HGXFDWLRQ�DQG�KH�VKDOO�EH�LQ�SUHSDUDWLRQ�IRU�WKH�UDQN�FRUSV�RI�FRP P LVVLRQHG�
RIILFHUV��

����7KH�FRQGLWLRQ�RI�HGXFDWLRQ�IRU�WKH�SHUIRUP DQFH�RI�WHP SRUDU\ �VWDWH�VHUYLFH�LV�FRP SOLHG�
ZLWK�E\�WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�UDQN�RI�
D��6ROGLHU�RI��QG�' HJUHH��3ULYDWH�) LUVW�&ODVV�DQG�&RUSRUDO��LI�KH�KDV�DFKLHYHG�D�VHFRQGDU\�

YRFDWLRQDO�HGXFDWLRQ��
E��6HUJHDQW��6WDII�6HUJHDQW��: DUUDQW�2 IILFHU�: ����: DUUDQW�2 IILFHU�: ����6WDII�: DUUDQW�2 IILFHU�: ����

&KLHI�: DUUDQW�2 IILFHU�&: ����&KLHI�: DUUDQW�2 IILFHU�&: ���DQG�&KLHI�: DUUDQW�2 IILFHU�&: ����LI�
KH�KDV�DFKLHYHG�D�FRP SOHWH�VHFRQGDU\�HGXFDWLRQ��FRP SOHWH�VHFRQGDU\�YRFDWLRQDO�HGXFDWLRQ�RU�D�
KLJKHU�YRFDWLRQDO�HGXFDWLRQ��

F��/ LHXWHQDQW��) LUVW�/ LHXWHQDQW��&DSWDLQ��0 DMRU��/ LHXWHQDQW�&RORQHO��&RORQHO��%ULJDGLHU�* HQHUDO��
0 DMRU�* HQHUDO��/ LHXWHQDQW�* HQHUDO�DQG�* HQHUDO��LI�KH�KDV�DFKLHYHG�D�XQLYHUVLW\�HGXFDWLRQ��

�
Ü ����
�

����6SHFLDO�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�D�IXQFWLRQ�DQG�IRU�D�UDQN�DUH�IRU�SXUSRVHV�RI�
WKLV�$ FW�
D��VSHFLDO�TXDOLILFDWLRQ�SUHFRQGLWLRQ�IRU�WKH�IXQFWLRQ��
E��SURIHVVLRQDO�SUHFRQGLWLRQV�IRU�WKH�UDQN��
F��GHJUHH�RI�NQRZOHGJH�RI�IRUHLJQ�ODQJXDJH�IRU�IXQFWLRQ��

����6SHFLDO�SUHFRQGLWLRQV�DFFRUGLQJ�WR�FODXVH���DUH�DFKLHYHG�E\ �WKH�SURIHVVLRQDO�VROGLHU�
D��LP P HGLDWHO\�DIWHU�WKH�DSSRLQWP HQW�RU�DGP LVVLRQ�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�
���LQ�SURIHVVLRQDO�WUDLQLQJ�RI�DQ�LQGLYLGXDO��
���LQ�LQWURGXFWRU\�SURIHVVLRQDO�FRXUVH�RI�FRP P LVVLRQHG�RIILFHUV��

E��GXULQJ�WKH�WHP SRUDU\�VWDWH�VHUYLFH�LQ�
���FDUULHU�FRXUVHV�IRU�WKH�UDQN��
���SURIHVVLRQDO�FRXUVHV�IRU�WKH�IXQFWLRQ��

����7KH�FDUULHU�FRXUVHV�IRU�WKH�UDQN�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�DUH�XQGHUVWRRG�DV�WKH�
JDLQLQJ�RI�SURIHVVLRQDO�SUHFRQGLWLRQV�IRU�WKH�DSSRLQWP HQW�WR�WKH�UDQN�RU�IRU�WKH�SURP RWLRQ��

����7KH�P DQDJHU�RI�VWDII�RIILFH�VHQGV�WKH�SURIHVVLRQDO�VROGLHU�WR�WKH�FRXUVH�DFFRUGLQJ�WR�
FODXVH���RQ�WKH�EDVH�RI�QHHGV�RI�$ UP HG�) RUFHV�RU�WKH�UHVXOWV�RI�FRP SHWLWLYH�VHOHFWLRQ��

����7KH�SURIHVVLRQDO�VROGLHU�FDQ�EH�VHQW�WR�WKH�FDUULHU�FRXUVH�IRU�WKH�UDQN�RU�WKH�SURIHVVLRQDO�
FRXUVH�IRU�WKH�IXQFWLRQ��LI�KH�IXOILOV�WKH�SUHFRQGLWLRQV�VWLSXODWHG�E\�VSHFLDO�UHJXODWLRQ����IRU�WKH�
IXQFWLRQ��LQWR�ZKLFK�KH�LV�WR�EH�DSSRLQWHG��
�

Ü ����
�

����5 HTXLUHG�NLQGV�RI�VHFRQGDU\�HGXFDWLRQ��WKH�ILHOGV�RI�VWXG\�DQG�GHJUHHV�RI�XQLYHUVLW\�
HGXFDWLRQ�IRU�WKH�SHUIRUP DQFH�RI�WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW�VKDOO�EH�VWLSXODWHG�E\�
D�JHQHUDOO\�ELQGLQJ�OHJDO�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�P LQLVWU\��

����6SHFLDO�TXDOLILFDWLRQ�SUHFRQGLWLRQV�IRU�WKH�IXQFWLRQ�DQG�SURIHVVLRQDO�SUHFRQGLWLRQV�IRU�
�������������������������������������������������
����7KH�$ FW�1 R�����������RI�&ROO��



����

WKH�UDQN��ZD\�RI�WKHLU�JDLQLQJ��GHJUHH�RI�NQRZOHGJH�RI�D�IRUHLJQ�ODQJXDJH�IRU�IXQFWLRQV�DQG�
FRQGLWLRQV�RI�UHFRJQLWLRQ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�
DFKLHYHG�SULRU�WKH�YDOLGLW\�RI�WKLV�$ FW�VKDOO�EH�GHWHUP LQHG�E\�D�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�
LVVXHG�E\�WKH�P LQLVWHU��
�
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�
����7KH�VHUYLFH�UHODWLRQVKLS�RULJLQDWHV�VLQFH�WKH�GD\�GHWHUP LQHG�LQ�WKH�GHFLVLRQ�RI�P DQDJHU�

RI�WKH�VWDII�RIILFH�RQ�DGP LVVLRQ�RI�WKH�FLWL]HQ�WR�WKH�VWDWH�VHUYLFH��KHUHLQDIWHU�RQO\�WKH�ƒ GHFLVLRQ�RQ�
DGP LVVLRQ≥ ���LI�WKH�FLWL]HQ�DVVXP HV�LQ�WKLV�GD\�WKH�SHUIRUP DQFH�RI�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�
DSSRLQWHG��DQG�VZHDUV�WKH�P LOLWDU\�RDWK�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����LI�WKH�FLWL]HQ�KDV�VZRUQ�WKH�
P LOLWDU\�RDWK�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ����SULRU�WKH�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH��KH�VKDOO�VZHDU�
WKH�P LOLWDU\�RDWK��

����7KH�GHFLVLRQ�RQ�DGP LVVLRQ�P XVW�FRQWDLQ�DOVR�
D��WKH�WLWOH��QDP H�DQG�VXUQDP H��
E��WKH�GDWH�DQG�SODFH�RI�ELUWK��
F��WKH�GD\�RI�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH��
G��WKH�NLQG�RI�VWDWH�VHUYLFH��
H��WKH�WLP H�RI�GXUDWLRQ�RI�VWDWH�VHUYLFH��
I��WKH�IXQFWLRQ��LQWR�ZKLFK�KH�LV�DSSRLQWHG��
J��WKH�UDQN��LQWR�ZKLFK�KH�LV�DSSRLQWHG�DW�WKH�DGP LVVLRQ�WR�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH�RU�ZKLFK�LV�

JLYHQ�KLP�DW�WKH�DGP LVVLRQ�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH��
K��WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DQG�WKH�VWDII�RIILFH��
L��WKH�GDWD�QHFHVVDU\�IRU�WKH�SURFHVVLQJ�RI�UHFRUGV�E\�P HP EHUV�DQG�E\�QDP HV��

����$ W�WKH�VDP H�WLP H�ZLWK�WKH�GHFLVLRQ�DFFRUGLQJ�WR�FODXVH����WKH�FLWL]HQ�LV�JLYHQ�WKH�
GHVFULSWLRQ�RI�DFWLYLWLHV�UHVXOWLQJ�IURP�WKH�IXQFWLRQ�DQG�ZULWWHQ�QRWLFH�RQ��
D��WKH�DP RXQW�DQG�FRP SRVLWLRQ�RI�VDODU\��
E��WKH�ZHHNO\�VHUYLFH�WLP H��
F��WKH�OHQJWK�RI�OHDYH��
G��WKH�GD\ V�RI�VDODU\�SD\ P HQW��
H��WKH�WHUP V�IRU�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����FODXVH���DQG�Ü �����

����7KH�GHFLVLRQ�RQ�DGP LVVLRQ�VKDOO�EH�JLYHQ�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�GD\�RI�RULJLQ�RI�
WKH�VHUYLFH�UHODWLRQVKLS��

����$ W�FKDQJHV�LQ�VWDWH�VHUYLFH��D�ZULWWHQ�QRWLFH�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�GHOLYHUHG�WR�WKH�
SURIHVVLRQDO�VROGLHU�ZLWKLQ����GD\ V�VLQFH�WKH�GD\�RI�YDOLGLW\�RI�WKH�FKDQJH��

����,I�WKH�VHUYLFH�UHODWLRQVKLS�HQGV�LQ�WKH�WHUP�DFFRUGLQJ�WR�FODXVH����WKH�ZULWWHQ�QRWLFH�
DFFRUGLQJ�WR�FODXVH���VKDOO�EH�JLYHQ�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�ODWHVW�LQ�WKH�ODVW�GD\�RI�VHUYLFH�
UHODWLRQVKLS�GXUDWLRQ��
�

Ü ����
�

����,I�WKH�FLWL]HQ�FDQQRW�FRP P HQFH�WKH�SHUIRUP DQFH�RI�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�
DSSRLQWHG��EHFDXVH�WKH�GD\�RI�RULJLQ�RI�WKH�VHUYLFH�UHODWLRQVKLS�KDV�IDOOHQ�WR�6DWXUGD\��6XQGD\��KROLGD\�
RU�RWKHU�IUHH�GD\��WKH�VHUYLFH�UHODWLRQVKLS�VKDOO�RULJLQDWH�LQ�WKH�QHDUHVW�ZRUNLQJ�GD\��

����7KH�VHUYLFH�UHODWLRQVKLS�VKDOO�QRW�RULJLQDWH��LI�WKH�FLWL]HQ�GRHV�QRW�FRP P HQFH�WKH�
�������������������������������������������������
����Ü ���FODXVH���DQG�Ü ����FODXVH���RI�WKH�$ FW�1 R�����������RI�&ROO��



����

SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�GHWHUP LQHG�GD\�RU�LI�WKH�FLWL]HQ�KDV�UHIXVHG�WR�VZHDU�WKH�P LOLWDU\�RDWK��
RU�KH�KDV�VZRUQ�LW�ZLWK�D�UHVHUYDWLRQ��

����,I�WKH�FLWL]HQ�GRHV�QRW�FRP P HQFH�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�IRU�WKH�UHDVRQV�VWDWHG�
LQ�Ü �����FODXVH���OHWWHU�D��RU�E���DQG�KH�KDV�DQQRXQFHG�WKLV�REVWDFOH�LQ�WLP H�WR�WKH�VHUYLFH�RIILFH��WKH�
VHUYLFH�UHODWLRQVKLS�VKDOO�RULJLQDWH�VLQFH�WKH�GD\�IROORZLQJ�DI WHU�WKH�GD\��ZKHQ�WKH�REVWDFOH�SDVVHV�RII��
7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�VWDWH�LQ�WKH�GHFLVLRQ�WKH�DFWXDO�GD\�RI�RULJLQ�RI�WKH�VHUYLFH�
UHODWLRQVKLS��
�
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) LUVW�VHFWLRQ�
&RP S HWLWLYH�VHOHFWLRQ�

�
Ü ����

����7KH�FRP SHWLWLYH�VHOHFWLRQ�IRU�SXUSRVHV�RI�WKLV�$ FW�LV�WKH�DVVHVVP HQW�RI�SHUIRUP DQFH�RI�WKH�
WHP SRUDU\�VWDWH�VHUYLFH�RI�SURIHVVLRQDO�VROGLHUV�RQ�WKH�EDVH�RI�WKHLU�VHUYLFH�HYDOXDWLRQV�DQG�
GHWHUP LQDWLRQ�RI�RUGHU�RI�SURIHVVLRQDO�VROGLHUV��ZKLFK�LV�ELQGLQJ�IRU�WKH�LVVXH�RI�GHFLVLRQ�IRU��
D��WKH�DSSRLQWP HQW�WR�WKH�UDQN�RI�ZDUUDQW�RIILFHU��
E��WKH�DSSRLQWP HQW�WR�WKH�UDQN�RI�%ULJDGLHU�* HQHUDO��
F��WKH�SURP RWLRQ��
G��WKH�LQFOXVLRQ�WR�WKH�SURJUDP�RI�P DLQWHQDQFH��RU�
H��WKH�GLVP LVVDO�IURP�WKH�VHUYLFH�UHODWLRQVKLS�E\�WKH�ODSVH�RI�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN��

����7KH�FRP SHWLWLYH�VHOHFWLRQ�LV�SHUIRUP HG�E\�FRP P LVVLRQV�HVWDEOLVKHG�E\�
D��WKH�&KLHI�RI�* HQHUDO�6WDII�DQG�
E��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�LQ�WKH�H[ WHQW�GHWHUP LQHG�E\�WKH�&KLHI�RI�* HQHUDO�6WDII��

����7KH�SULQFLSOHV�RI�DFWLYLW\��WKH�FRP SRVLWLRQ�DQG�WKH�UXOH�RI�SURFHGXUH�RI�WKH�FRP P LVVLRQV�
DFFRUGLQJ�WR�FODXVH���DQG�WKH�FULWHULD�IRU�GHWHUP LQDWLRQ�RI�RUGHU�RI�SURIHVVLRQDO�VROGLHUV�RQ�WKH�EDVH�RI�
DVVHVVP HQW�VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

Ü ���
�

����3URIHVVLRQDO�VROGLHUV�LQ�WKH�UDQN�RI�6ROGLHU�RI��QG�' HJUHH��3ULYDWH�) LUVW�&ODVV��&RORQHO��
%ULJDGLHU�* HQHUDO�D�0 DMRU�* HQHUDO��DUH�LQFOXGHG�LQWR�WKH�FRP SHWLWLYH�VHOHFWLRQ�HDFK�\ HDU��LI�WKH\�DUH�LQ�
WKH�UDQN�DW�OHDVW�RQH�\ HDU��

����3URIHVVLRQDO�VROGLHUV�LQ�WKH�UDQN�RI�&RUSRUDO��6HUJHDQW��6WDII�6HUJHDQW��: DUUDQW�2 IILFHU�
: ����: DUUDQW�2 IILFHU�: ����&KLHI�: DUUDQW�2 IILFHU�&: ����&KLHI�: DUUDQW�2 IILFHU�&: ����/ LHXWHQDQW��
) LUVW�/ LHXWHQDQW��&DSWDLQ��0 DMRU�DQG�/ LHXWHQDQW�&RORQHO��VKDOO�EH�ILUVW�WLP H�LQFOXGHG�WR�WKH�FRP SHWLWLYH�
VHOHFWLRQ�IRU�DSSRLQWP HQW�WR�WKH�UDQN�DQG�IRU�SURP RWLRQ�LQ�WKH�FDOHQGDU�\ HDU��LQ�ZKLFK�WKH\�IXOILO�WKH�
P LQLP XP�WLP H�LQ�WKH�UDQN��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��

����3URIHVVLRQDO�VROGLHUV�DFFRUGLQJ�WR�FODXVH����ZKR�ZHUH�QRW�GHWHUP LQHG�E\�WKH�FRP P LVVLRQ�
IRU�WKH�FRP SHWLWLYH�VHOHFWLRQ�IRU�WKH�DSSRLQWP HQW�WR�WKH�UDQN�RU�IRU�WKH�SURP RWLRQ��VKDOO�EH�LQFOXGHG�
VHFRQG�WLP H�WR�WKH�FRP SHWLWLYH�VHOHFWLRQ��ZKLFK�VKDOO�EH�FDUULHG�RXW�LQ�QH[ W�FDOHQGDU�\ HDU��

����3URIHVVLRQDO�VROGLHUV��ZKR�ZHUH�GHWHUP LQHG�E\�WKH�FRP P LVVLRQ�IRU�FRP SHWLWLYH�VHOHFWLRQ�
IRU�WKH�DSSRLQWP HQW�WR�WKH�UDQN�RU�IRU�WKH�SURP RWLRQ�DQG�ZKR�VKDOO�QRW�EH��WLOO�WKH�ODSVH�RI�SHULRG�RI�
DQQXLW\�LQ�WKH�UDQN��DSSRLQWHG�WR�WKH�UDQN�RU�SURP RWHG��VKDOO�EH�LQFOXGHG�WR�WKH�SURJUDP�RI�
P DLQWHQDQFH��DQG�WKH\�VKDOO�EH�DSSRLQWHG�WR�WKH�UDQN�RU�SURP RWHG�DW�WKH�VDP H�WLP H�ZLWK�WKH�
DSSRLQWP HQW�WR�WKH�IXQFWLRQ�ZLWK�D�SODQQHG�UDQN��IRU�ZKLFK�WKH\ �ZHUH�GHWHUP LQHG��

����3URIHVVLRQDO�VROGLHUV�LQ�WKH�UDQN�RI�6HUJHDQW��ZKR�IXOILO�LQ�FDOHQGDU�\ HDU�WKH�P LQLP XP�
WLP H�LQ�WKH�UDQN��DQG�SURIHVVLRQDO�VROGLHUV�LQ�WKH�UDQN�RI�6WDII�6HUJHDQW��IRU�ZKRP�RQH�\ HDU�VKDOO�ODSVH�
LQ�WKH�UDQN��FDQ�EH�LQFOXGHG�WR�WKH�FRP SHWLWLYH�VHOHFWLRQ�IRU�DSSRLQWP HQW�WR�WKH�UDQN�RI�&KLHI�: DUUDQW�
2 IILFHU�&: ����



����

����7KH�SURIHVVLRQDO�VROGLHU��ZKRP�WKH�FRP P LVVLRQ�GHWHUP LQHV�LQ�WKH�FRP SHWLWLYH�VHOHFWLRQ�
IRU�DSSRLQWP HQW�WR�WKH�UDQN�RU�IRU�SURP RWLRQ��VKDOO�EH�LQFOXGHG�WR�WKH�FDUULHU�FRXUVH�IRU�WKH�UDQN��LI�WKH�
SURIHVVLRQDO�SUHFRQGLWLRQ�IRU�WKH�UDQN�LV�UHTXLUHG��

����7R�WKH�FRP SHWLWLYH�VHOHFWLRQ�WKHUH�VKDOO�QRW�EH�LQFOXGHG�WKH�SURIHVVLRQDO�VROGLHU��
D��ZKR�ZDV�LQFOXGHG�WR�WKH�SURJUDP�RI�P DLQWHQDQFH��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��
E��RQ�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�RI�ZKRP�LW�ZDV�ODZIXOO\�GHFLGHG��
F��ZKR�LV�LQ�WKH�UDQN�RI�6ROGLHU�RI��VW�' HJUHH��6WDII�: DUUDQW�2 IILFHU�: ����&KLHI�: DUUDQW�2 IILFHU�&: �
���/ LHXWHQDQW�* HQHUDO�DQG�* HQHUDO��

�
Ü ����
�

����0 LQLP XP�WLP H�LQ�WKH�UDQN�LV�WKH�WLP H��DIWHU�WKH�ODSVH�RI�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�LV�
LQFOXGHG�LQWR�WKH�FRP SHWLWLYH�VHOHFWLRQ��

����0 LQLP XP�WLP H�LQ�WKH�UDQN�VWDUWV�WR�ODSVH�LQ�WKH�GD\�RI�DSSRLQWP HQW�RI�SURIHVVLRQDO�
VROGLHU�WR�WKH�UDQN�RU�KLV�SURP RWLRQ��DQG�HQGV�DV�DW��VW�-DQXDU\�LQ�\ HDU��ZKLFK�SUHFHGHV����P RQWKV�RI�WKH�
ODSVH�RI�WLP H�RI�DQQXLW\�LQ�WKH�DFKLHYHG�UDQN��
�

Ü ����
�

3URYLVLRQV�Ü ����WR����GR�QRW�DSSO\�IRU�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV��
D��WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F��WR�H���
E��DSSRLQWHG�WR�WKH�IXQFWLRQ�DW�WKH�LQVSHFWLRQ�RI�P LQLVWHU��LQ�VWDWH�DGP LQLVWUDWLRQ�LQ�WKH�VHFWLRQ�RI�DLU�

WUDIILF��LQ�WKH�OHJDO�VHUYLFH�RU�LQ�WKH�P LOLWDU\�KHDOWK�VHUYLFH��
F��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�SLORW��DLU�WUDIILF�FRQWUROOHU��DLU�WUDIILF�FRQWUROOHU�RI�SODQH±QDYLJDWRU��

DLUFUDIW�UDGLR�RSHUDWRU��DLUFUDIW�RSHUDWRU�RU�DLUFUDIW�P HFKDQLF��
G��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�P LOLWDU\�FKDSODLQ��P LOLWDU\�WRS�VSRUWVP DQ��P LOLWDU\�VSRUWLQJ�WUDLQHU�RU�

P LOLWDU\�P XVLFLDQ��
�

6HFRQG�VHFWLRQ�
0 LOLWDU\�UDQN�DQG�UDQN�FRUSV�

Ü ����
�

����$�P LOLWDU\�UDQN��KHUHLQDIWHU�RQO\�WKH�ƒ UDQN≥ ��EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU��
����%\�WKH�DFKLHYHG�UDQN�WKHUH�LV�H[ SUHVVHG�WKH�SUHSDUHGQHVV�RI�SURIHVVLRQDO�VROGLHU�IRU�WKH�

SHUIRUP DQFH�RI�DFWLYLWLHV�FRUUHVSRQGLQJ�ZLWK�LQGLYLGXDO�UDQNV��&KDUDFWHULVWLFV�RI�UDQNV�DFFRUGLQJ�WR�
FDUULHG�RXW�DFWLYLWLHV�DUH�P HQWLRQHG�LQ�$ SSHQGL[�1 R�����

����7KH�UDQNV�IRUP�WKH�UDQN�FRUSV�RI�
D��WKH�FUHZ�DQG�WKH�QRQ�FRP P LVVLRQHG�RIILFHUV��
E��WKH�&KLHI�: DUUDQW�2 IILFHUV��DQG�
F��WKH�FRP P LVVLRQHG�RIILFHUV��

����,Q�WKH�UDQN�FRUSV��WKH�UDQNV�DUH�IL[ HG�LQ�GHJUHHV�IURP�WKH�ORZHVW�UDQN�XS�WR�KLJKHVW�UDQN�
DV�IROORZV��
���UDQN�FRUSV�RI�FUHZ�DQG�QRQ�FRP P LVVLRQHG�RIILFHUV�

D��6ROGLHU�RI��VW�' HJUHH��
E��6ROGLHU�RI��QG�' HJUHH��
F��3ULYDWH�) LUVW�&ODVV��
G��&RUSRUDO��
H��6HUJHDQW��
I��6WDII�6HUJHDQW��
J��: DUUDQW�2 IILFHU�: ����
K��: DUUDQW�2 IILFHU�: ����



����

L��6WDII�: DUUDQW�2 IILFHU�: ����
���WKH�UDQN�FRUSV�RI�&KLHI�: DUUDQW�2 IILFHUV�

D��&KLHI�: DUUDQW�2 IILFHU�&: ����
E��&KLHI�: DUUDQW�2 IILFHU�&: ����
F��&KLHI�: DUUDQW�2 IILFHU�&: ����

���WKH�UDQN�FRUSV�RI�FRP P LVVLRQHG�RIILFHUV�
D��/ LHXWHQDQW��
E��) LUVW�/ LHXWHQDQW��
F��&DSWDLQ��
G��0 DMRU��
H��/ LHXWHQDQW�&RORQHO��
I��&RORQHO��
J��%ULJDGLHU�* HQHUDO��
K��0 DMRU�* HQHUDO��
L��/ LHXWHQDQW�* HQHUDO��
M��* HQHUDO��
�

7 KLUG�VHFWLRQ�
$ SSRLQWP HQW�WR�UDQNV��SURP RWLRQ�

DQG�JUDQWLQJ�RI�UDQNV�
�

$ SSRLQWP HQW�WR�WKH�UDQNV�
DQG�SURP RWLRQ�

Ü ����
�

����,Q�WKH�GD\�RI�DGP LVVLRQ�WR�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�
DSSRLQWV�WKH�SURIHVVLRQDO�VROGLHU�WR�WKH�UDQN�RI�6ROGLHU�RI��VW�' HJUHH��

����$ IWHU�D�VXFFHVVIXO�FRP SOHWLRQ�RI��SUHSDUDWRU\�VWDWH�VHUYLFH��WKH�SURIHVVLRQDO�VROGLHU�LV�
D��SURP RWHG�WR�WKH�UDQN�RI�6ROGLHU�RI��QG�' HJUHH��LI�KH�LV�LQ�SUHSDUDWLRQ�IRU�WKH�UDQN�FRUSV�RI�FUHZ�DQG�

QRQ�FRP P LVVLRQHG�RIILFHUV��
E��DSSRLQWHG�WR�WKH�UDQN�RI�/ LHXWHQDQW��LI�KH�LV�LQ�SUHSDUDWLRQ�IRU�WKH�UDQN�FRUSV�RI�FRP P LVVLRQHG�

RIILFHUV��
�

Ü ����
�

����7KH�SURIHVVLRQDO�VROGLHU�FDQ�EH�SURP RWHG�RQO\�E\�RQH�GHJUHH��
����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�DSSRLQW�WKH�SURIHVVLRQDO�VROGLHU�LQ�WHP SRUDU\�VWDWH�

VHUYLFH��ZKR�VXFFHHGHG�LQ�WKH�FRP SHWLWLYH�VHOHFWLRQ��WR�WKH�UDQN�RI�: DUUDQW�2 IILFHU�RU�SURP RWH�KLP��LI�
KH�FRP SOLHV���IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�±�ZLWK��
D��WKH�HGXFDWLRQ�DQG�VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN��LQWR�ZKLFK�

KH�LV�WR�EH�DSSRLQWHG�RU�SURP RWHG��DQG�
E��SUHFRQGLWLRQV�VWLSXODWHG�E\�VSHFLDO�UHJXODWLRQV�����

����$ SSRLQWP HQW�WR�WKH�UDQN�DQG�SURP RWLRQ�VKDOO�EH�FDUULHG�RXW�DW�WKH�VDP H�WLP H�ZLWK�WKH�
DSSRLQWP HQW�WR�WKH�IXQFWLRQ��IRU�ZKLFK�LV�WKLV�UDQN�SODQQHG��
�

Ü ����
�

����7KH�SURIHVVLRQDO�VROGLHU�LV�WR�WKH�UDQN�RI�%ULJDGLHU�* HQHUDO�DSSRLQWHG�DQG�WR�IXUWKHU�
* HQHUDO�UDQNV�SURP RWHG�E\�WKH�SUHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF��3URSRVDO�IRU�DSSRLQWP HQW�RI�
SURIHVVLRQDO�VROGLHU�WR�WKH�UDQN�RI�%ULJDGLHU�* HQHUDO�DQG�IRU�SURP RWLRQ�RI�SURIHVVLRQDO�VROGLHU�WR�
* HQHUDO�UDQNV�DUH�VXEP LWWHG�WR�SUHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF�E\�WKH�JRYHUQP HQW�DW�VXJJHVWLRQ�RI�



����

WKH�P LQLVWHU��
����3URSRVDOV�DFFRUGLQJ�WR�FODXVH���DUH�VXEP LWWHG�WR�WKH�P LQLVWHU�E\�WKH�&KLHI�RI�* HQHUDO�

6WDII��
����3URYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�UDQN�RI�/ LHXWHQDQW�

* HQHUDO�DQG�* HQHUDO��P DLQ�P LOLWDU\�SURVHFXWRU��FKDLUP DQ�RI�KLJKHU�P LOLWDU\�FRXUW�DQG�WR�WKH�
SURIHVVLRQDO�VROGLHUV��ZKR�IXOILO�WDVNV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����

����3URSRVDO�IRU�DSSRLQWP HQW�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�UDQN�RI�%ULJDGLHU�* HQHUDO�DQG�IRU�
SURP RWLRQ�RI�SURIHVVLRQDO�VROGLHU�WR�D�* HQHUDO�UDQN�FDQ�EH�VXEP LWWHG�WR�WKH�SUHVLGHQW�RI�WKH�6ORYDN�
5 HSXEOLF�DOVR�E\�
D��WKH�JHQHUDO�SURVHFXWRU�RI�WKH�6ORYDN�5 HSXEOLF��LI�LW�FRQFHUQV�WKH�P DLQ�P LOLWDU\�SURVHFXWRU�
E��WKH�P LQLVWHU�RI�MXVWLFH�RI�WKH�6ORYDN�5 HSXEOLF��LI�LW�FRQFHUQV�WKH�FKDLUP DQ�RI�KLJKHU�P LOLWDU\�FRXUW��
�

Ü ����
�

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�DSSRLQWV�WR�WKH�UDQN�RU�SURP RWHV�WKH�SURIHVVLRQDO�
VROGLHU��ZKR�FRP SOLHV�ZLWK�WKH�FRQGLWLRQV�IRU�DSSRLQWP HQW�WR�WKH�UDQN�RI�RU�IRU�SURP RWLRQ��LI�KH�LV��
D��WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F��WR�H���
E��DSSRLQWHG�WR�WKH�IXQFWLRQ�DW�WKH�LQVSHFWLRQ�RI�P LQLVWHU��LQ�VWDWH�DGP LQLVWUDWLRQ�DW�WKH�VHFWLRQ�RI�DLU�

WUDIILF��LQ�OHJDO�VHUYLFH�RU�LQ�WKH�P LOLWDU\�KHDOWK�VHUYLFH��
F��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�SLORW��DLU�WUDIILF�FRQWUROOHU��DLU�WUDIILF�FRQWUROOHU�RI�SODQH±QDYLJDWRU��

DLUFUDIW�UDGLR�RSHUDWRU��DLUFUDIW�RSHUDWRU�RU�DLUFUDIW�P HFKDQLF��SDUDFKXWH�H[ SHUW�RI�DLU�IRUFH��
G��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�P LOLWDU\�FKDSODLQ��P LOLWDU\�WRS�VSRUWVP DQ��P LOLWDU\�VSRUWLQJ�WUDLQHU�RU�

P LOLWDU\�P XVLFLDQ��
����7KH�SURIHVVLRQDO�VROGLHU�VWDWHG�LQ�FODXVH���FRP SOLHV�ZLWK�WKH�FRQGLWLRQV�IRU�

DSSRLQWP HQW�WR�WKH�UDQN�RU�IRU�WKH�SURP RWLRQ��LI��
D��KH�LV�DSSRLQWHG�WR�WKH�IXQFWLRQ�ZLWK�D�KLJKHU�UDQN��
E��KH�FRP SOLHV�ZLWK�WKH�HGXFDWLRQ�DQG�SURIHVVLRQDO�SUHFRQGLWLRQV�IRU�WKH�UDQN��LQWR�ZKLFK�KH�LV�WR�EH�

DSSRLQWHG�RU�SURP RWHG��DQG�
F��SHULRG�RI�DQQXLW\�LQ�WKH�UDQN�KDV�ODSVHG�VLQFH�KLV�ODVW�DSSRLQWP HQW�WR�WKH�UDQN�RU�SURP RWLRQ��

����7KH�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN�DFFRUGLQJ�WR�FODXVH���OHWWHU�F��IRU�WKH�UDQN�RI�6ROGLHU�
RI��QG�' HJUHH��3ULYDWH�) LUVW�&ODVV�DQG�&RUSRUDO�LV�RQH�\ HDU��
�

Ü ����
* UDQWLQJ�RI�UDQNV�

�
����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�JUDQW�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�WKH�DGP LVVLRQ�

WR�WKH�VWDWH�VHUYLFH�WKH�UDQN��ZKLFK�KH�DFKLHYHG�SUHYLRXVO\��LI �VXFK�D�UDQN�LV�SODQQHG�IRU�WKH�IXQFWLRQ��
LQWR�ZKLFK�KH�LV�DSSRLQWHG��

����,I�WKH�UDQN�FDQQRW�EH�JUDQWHG�DFFRUGLQJ�WR�FODXVH����D�ORZHU�UDQN�FDQ�EH�JUDQWHG�WR�WKH�
SURIHVVLRQDO�VROGLHU�RQ�WKH�EDVH�RI�KLV�ZULWWHQ�FRQVHQW��WKDQ�WKH�DFKLHYHG�UDQN��LI�VXFK�D�UDQN�LV�
SODQQHG�IRU�IXQFWLRQ��LQWR�ZKLFK�KH�LV�DSSRLQWHG��

����%\�WKH�JUDQWLQJ�RI�D�ORZHU�UDQN�DFFRUGLQJ�WR�FODXVHV���DQG����SUHYLRXVO\�DFKLHYHG�UDQN�
H[ SLUHV��

����3URYLVLRQV�RI�FODXVHV���WR���GR�QRW�DSSO\�WR�WKH�SURVHFXWRU�RI�P LOLWDU\�SURVHFXWLRQ�DQG�
WKH�MXGJH�RI�P LOLWDU\�FRXUW��
�
�
�
�

�������������������������������������������������
����7KH�$ FW�RI�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R������������RI�&ROO��

7KH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�3ROLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��



����

) RXUWK�VHFWLRQ�
( YDOXDWLRQ�DQG�SHUVRQDO�LGHQWLILFDWLRQ�

Ü ����
�

����' XULQJ�WKH�VWDWH�VHUYLFH��WKH�HYDOXDWLRQ�LV�ZRUNHG�RXW�IRU�WKH�SURIHVVLRQDO�VROGLHU��LQ�WKH�
IRUP�RI�
D��WKH�VHUYLFH�HYDOXDWLRQ��
E��WKH�FRQWLQXRXV�HYDOXDWLRQ��
F��WKH�HYDOXDWLRQ�RI�SUHSDUDWRU\�VWDWH�VHUYLFH��

����( YDOXDWLRQ�IRU�SURVHFXWRUV�DQG�OHJDO�H[ SHFWDQWV�RI�P LOLWDU\ �SURVHFXWLRQ�DQG�MXGJHV�DQG�
MXVWLFH�H[ SHFWDQWV�RI�P LOLWDU\�FRXUW�LV�ZRUNHG�RXW�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV������
�

6HUYLFH�HYDOXDWLRQ�
Ü ���

�
����7KH�VHUYLFH�HYDOXDWLRQ�LV�WKH�EDVLF�GRFXP HQW�IRU�GHFLVLRQ�P DNLQJ�RI�WKH�P DQDJHU�RI�VWDII�

RIILFH�DQG�WKH�FRP P DQGHU�LQ�WKH�P DWWHUV�RI�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�LQ�WHP SRUDU\�
VWDWH�VHUYLFH��IRU�WKH�SODQQLQJ�RI�KLV�DGYDQFH�LQ�WKH�VHUYLFH�FDUHHU�LQ�UHOHYDQW�UDQN�FRUSV�DQG�KLV�FDUHHU�
GHYHORSP HQW��

����7KH�VHUYLFH�HYDOXDWLRQ�LV�ZRUNHG�RXW�LQ�ZULWLQJ�RQFH�LQ�D�\ HDU�ZLWKLQ���WK�) HEUXDU\��
����7KH�VHUYLFH�HYDOXDWLRQ�LV�ZRUNHG�RXW�E\�WKH�FRP P DQGHU��KHUHLQDIWHU�RQO\�WKH�

ƒ DVVHVVRU≥ ���7KH�VHUYLFH�HYDOXDWLRQ�IRU�WKH�P LOLWDU\�FKDSODLQ�LV�ZRUNHG�RXW�E\�WKH�DVVHVVRU�LQ�FR�
RSHUDWLRQ�ZLWK�GLUHFW�FKXUFK�VXSHULRU�RI�WKH�P LOLWDU\�FKDSODLQ��

����7KH�VHUYLFH�HYDOXDWLRQ�FRQWDLQV�
D��WKH�HYDOXDWLRQ�RI�IXOILOP HQW�RI�SURSRVHG�P HDVXUHV�LQ�WKH�VHUYLFH�FDUHHU�RI�SURIHVVLRQDO�VROGLHU��WDVNV�

DQG�DLP V�RI�SURIHVVLRQDO�DQG�SHUVRQDO�GHYHORSP HQW��IURP�SUHYLRXV�VHUYLFH�HYDOXDWLRQ��
E��WKH�HYDOXDWLRQ�RI�VHUYLFH�DELOLWLHV��VNLOOV�DQG�SURSHUWLHV��
F��WKH�HYDOXDWLRQ�RI�VHUYLFH�UHVXOWV��
G��WKH�HYDOXDWLRQ�RI�
���WKH�H[ SHUWLVH�DQG�SUHSDUHGQHVV�IRU�FRP P LWP HQW�WR�DFWLRQ��
���WKH�LQWHJULW\��
���WKH�SK\ VLFDO�DELOLW\��
���DQRWKHU�GHFLVLYH�IDFWV�FRQQHFWHG�ZLWK�SURIHVVLRQDO�VROGLHUV��

H��WKH�FRQFOXVLRQ��
����7KH�VHUYLFH�HYDOXDWLRQ�RI�SURIHVVLRQDO�VROGLHU�SHUIRUP LQJ�D�P DQDJLQJ�IXQFWLRQ�RU�WKH�

FRP P DQGHU�IXQFWLRQ�FRQWDLQV��LQVWHDG�RI�HYDOXDWLRQ�VWDWHG�LQ�FODXVH���OHWWHU�F���WKH�HYDOXDWLRQ�RI�
VW\ OH�RI�P DQDJLQJ�ZRUN��

����7KH�SDUWV�RI�VHUYLFH�HYDOXDWLRQ�DFFRUGLQJ�WR�FODXVH���DQG�FODXVH���FRQWDLQ��LQ�DGGLWLRQ�
WR�YHUEDO�HYDOXDWLRQ��DOVR�D�FRUUHVSRQGLQJ�HYDOXDWLRQ�RQ�SRLQWV��,Q�FRQFOXVLRQ�RI�VHUYLFH�HYDOXDWLRQ�LW�
VKDOO�EH�VWDWHG��
D��KH�KDV�H[ WUDRUGLQDU\�JRRG�UHVXOWV�±����WR�����SWV���
E��KH�KDV�JRRG�UHVXOWV�±����WR����SRLQWV��
F��KH�KDV�VDWLVIDFWRU\�UHVXOWV�±����WR����SRLQWV��
G��KH�KDV�SDUWLDOO\�VDWLVIDFWRU\�UHVXOWV�±����WR����SRLQWV��
H��KH�KDV�QRW�UHTXLUHG�UHVXOWV�DQG�LV�LQFDSDEOH�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�±���WR����SRLQWV��

����,Q�WKH�FRQFOXVLRQ�RI�VHUYLFH�HYDOXDWLRQ��WKH�DVVHVVRU�VKDOO�VWDWH�DOVR�P HDVXUHV��ZKLFK�
DUH�SURSRVHG�LQ�WKH�VHUYLFH�FDUHHU�RI�SURIHVVLRQDO�VROGLHU��

����' HWDLOHG�FRQGLWLRQV�RQ�SDUWV�RI�VHUYLFH�DVVHVVP HQW�DFFRUGLQJ�WR�FODXVHV���WR���VKDOO�EH�
VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�
�



����

Ü ����
�

����7KH�SURIHVVLRQDO�VROGLHU�P XVW�EH�IDP LOLDULVHG�ZLWK�WKH�VHUYLFH�HYDOXDWLRQ�DW�WKH�
HYDOXDWLQJ�LQWHUYLHZ��DERXW�ZKLFK�D�P LQXWHV�VKDOO�EH�P DGH��

����7KH�SURIHVVLRQDO�VROGLHU�FDQ�ORGJH�D�ZULWWHQ�DSSHDO�DJDLQVW�WKH�VHUYLFH�HYDOXDWLRQ�ZLWKLQ�
VHYHQ�GD\ V�VLQFH�WKH�GD\�RI�IDP LOLDULVDWLRQ�ZLWK�WKH�VHUYLFH�HYDOXDWLRQ��,I�WKH�SURIHVVLRQDO�VROGLHU�
UHIXVHV�WR�FRQILUP�WKH�IDP LOLDULVDWLRQ�ZLWK�WKH�VHUYLFH�HYDOXDWLRQ��WKH�DVVHVVRU�VKDOO�P DNH�UHFRUG�DERXW�
LW�WR�WKH�VHUYLFH�HYDOXDWLRQ��WKH�SHUIRUP DQFH�RI�UHFRUG�KDV�WKH�HIIHFWV�RI�IDP LOLDULVDWLRQ��

����7KH�SURIHVVLRQDO�VROGLHU�VXEP LWV�WKH�DSSHDO�DJDLQVW�WKH�VHUYLFH�HYDOXDWLRQ�WR�WKH�DVVHVVRU�
ZLWKLQ�VHYHQ�GD\ V�VLQFH�WKH�GD\�RI�IDP LOLDULVDWLRQ�ZLWK�WKH�VHUYLFH�HYDOXDWLRQ��

����7KH�ILOLQJ�RQ�DQ�DSSHDO�KDV�WKH�VXVSHQVLYH�HIIHFW��
����7KH�DVVHVVRU�FDQ�VDWLVI\�WKH�DSSHDO�KLP VHOI��,I�KH�GRHV�QRW�VDWLVI\�WKH�DSSHDO�LQ�IXOO�

H[ WHQW�ZLWKLQ�VHYHQ�GD\ V�VLQFH�WKH�GD\�RI�WDNHRYHU�RI�WKH�DSSHDO��KH�VKDOO�VXEP LW�WKH�DSSHDO�WRJHWKHU�
ZLWK�WKH�VHUYLFH�HYDOXDWLRQ�DQG�ZULWWHQ�VXEVWDQWLDWLRQ�RI�KLV�VWDQGSRLQW�WR�WKH�DSSHDO�IRU�QHJRWLDWLRQ�WR�
WKH�RUJDQ�RI�DSSHDO��

����7KH�SURIHVVLRQDO�VROGLHU�LV�HQWLWOHG�WR�P DNH�H[ WUDFWV��QRWHV�IURP�KLV�VHUYLFH�HYDOXDWLRQ�RU�
WR�UHTXHVW�LWV�FRS\�DW�KLV�RZQ�H[ SHQVH��
�

Ü ����
�

����7KH�ERG\�RI�DSSHDO�LV�WKH�VXSHULRU�FRP P DQGHU�RI�WKH�DVVHVVRU��
����7KH�ERG\�RI�DSSHDO�VKDOO��ZLWKLQ�VHYHQ�GD\ V�VLQFH�WKH�GD\�RI�WDNHRYHU�RI�WKH�DSSHDO��

HVWDEOLVK�WKH�FRP P LVVLRQ�IRU�QHJRWLDWLRQ�RI�DSSHDO�DJDLQVW�WKH�VHUYLFH�HYDOXDWLRQ�DQG�DW�WKH�VDP H�WLP H�
KH�VKDOO�VXEP LW�LW�WKH�DSSHDO�IRU�GLVFXVVLRQ��WRJHWKHU�ZLWK�WKH�FRQWHVWHG�VHUYLFH�HYDOXDWLRQ��

����7KH�FRP P LVVLRQ�DFFRUGLQJ�WR�FODXVH���LV�DQ�DGYLVRU\�RUJDQ�RI�WKH�ERG\�RI�DSSHDO��7KH�
P HP EHUV�RI�FRP P LVVLRQ�DUH�DW�OHDVW�WKUHH�SURIHVVLRQDO�VROGLHUV�LQ�WHP SRUDU\�VWDWH�VHUYLFH�LQ�WKH�VDP H�RU�
KLJKHU�UDQN��WKDQ�WKH�UDQN�DFKLHYHG�E\�WKH�SURIHVVLRQDO�VROGLHU��ZKR�KDV�ILOHG�WKH�DSSHDO��

����7KH�FRP P LVVLRQ�VKDOO�FRQVLGHU�WKH�FRQWHVWHG�VHUYLFH�HYDOXDWLRQ�ZLWKLQ�VHYHQ�GD\ V�VLQFH�
WKH�GD\�RI�LWV�HVWDEOLVKP HQW�DQG�LW�VKDOO�VXEP LW�LWV�VWDQGSRLQW�WR�WKH�ERG\�RI�DSSHDO��
�

Ü ����
�

���� 7KH�ERG\�RI�DSSHDO�VKDOO�GHFLGH�RQ�WKH�DSSHDO�RI�SURIHVVLRQDO�VROGLHU�DJDLQVW�VHUYLFH�
HYDOXDWLRQ�ZLWKLQ�VHYHQ�GD\ V�VLQFH�WKH�GD\�RI�WDNHRYHU�RI�WKH�FRP P LVVLRQ�V�VWDQGSRLQW��

���� ,I�QR�UHDVRQV�H[ LVW�IRU�D�FKDQJH�RU�WKH�FDQFHOODWLRQ�RI�WKH�VHUYLFH�HYDOXDWLRQ��WKH�
ERG\�RI�DSSHDO�VKDOO�UHIXVH�WKH�DSSHDO�DQG�FRQILUP�WKH�VHUYLFH�HYDOXDWLRQ��,I�LW�FDQFHOV�WKH�VHUYLFH�
HYDOXDWLRQ��LW�VKDOO�UHWXUQ�LW�WR�WKH�DVVHVVRU�IRU�D�QHZ�SURFHVVLQJ��WKH�GHFLVLRQ�RI�WKH�ERG\�RI�DSSHDO�LV�
ELQGLQJ�IRU�WKH�DVVHVVRU��

���� 7KH�DVVHVVRU�VKDOO�ZRUN�RXW�D�QHZ�VHUYLFH�HYDOXDWLRQ�ZLWKLQ�VHYHQ�GD\ V�VLQFH�WKH�GD\�
RI�WDNHRYHU�RI�WKH�FDQFHOOHG�VHUYLFH�HYDOXDWLRQ��

���� 2 Q�WKH�EDVH�RI�UHVXOWV�RI�WKH�DSSHOODWH�SURFHHGLQJV��WKH�DVVHVVRU�VKDOO�IDP LOLDULVH�WKH�
SURIHVVLRQDO�VROGLHU�ZLWKRXW�XQGXH�GHOD\�ZLWK�WKH�FKDQJHG��FRQILUP HG�RU�D�QHZ�VHUYLFH�HYDOXDWLRQ��

���� 1 R�DSSHDO�LV�SRVVLEOH�DJDLQVW�WKH�GHFLVLRQ�RQ�WKH�DSSHDO��
�

Ü ����
�

����7KH�VHUYLFH�HYDOXDWLRQ�LV�YDOLG�DQG�HQIRUFHDEOH��LI�WKH�SURIHVVLRQDO�VROGLHU�ZDV�
IDP LOLDULVHG�ZLWK�WKH�VHUYLFH�HYDOXDWLRQ�DQG�LI�DOUHDG\�QR�DSSHDO�FDQ�EH�ILOHG�DJDLQVW�LW��

����,I�WKH�WHUP V�DFFRUGLQJ�WR�Ü ����WR����ZHUH�QRW�REVHUYHG��WKH�VHUYLFH�HYDOXDWLRQ�VKDOO�QRW�
FRP H�LQWR�IRUFH��$�FDXVHG�QRQ�REVHUYDQFH�RI�WHUP V�DFFRUGLQJ�WR�WKLV�$ FW�LV�DVVHVVHG�DV�WKH�QRQ�
IXOILOP HQW�RI�EDVLF�REOLJDWLRQV�RI�SURIHVVLRQDO�VROGLHU�DFFRUGLQJ�WR�WKLV�$ FW��



����

����,I�WKH�VHUYLFH�HYDOXDWLRQ�GRHV�QRW�FRP H�LQWR�IRUFH�IRU�WKH�UHDVRQV�VWDWHG�LQ�FODXVH����WKH�
DVVHVVRU�VKDOO�ZRUN�RXW�ZLWKRXW�GHOD\�D�QHZ�VHUYLFH�HYDOXDWLRQ��
�

Ü ����
�

����7KH�YDOLG�VHUYLFH�HYDOXDWLRQ�LV�ILOHG�WR�WKH�SHUVRQDO�UHFRUGV�RI�SURIHVVLRQDO�VROGLHU��
����$ GGLWLRQDO�SHUVRQV��ZKR�FDQ�EH�IDP LOLDULVHG�ZLWK�WKH�YDOLG�VHUYLFH�HYDOXDWLRQ��DUH�WKH�

P DQDJHU�RI�WKH�VWDII�RIILFH��FRP P DQGHU��HP SOR\ HHV�RI�SHUVRQQHO�XQLWV��P HP EHUV�RI�FRP P LVVLRQ�
SHUIRUP LQJ�WKH�FRP SHWLWLYH�VHOHFWLRQ�DQG�IXUWKHU�RUJDQV��ZKHQ�WKH\�VXEP LW�D�GRFXP HQW�DXWKRULVLQJ�
WKHP�WR�IDP LOLDULVH�WKHP VHOYHV�ZLWK�WKH�VHUYLFH�HYDOXDWLRQ��

����7KH�YDOLG�VHUYLFH�HYDOXDWLRQ�FDQ�EH�VXEMHFW�WR�WKH�UHYLHZ�RI�FRXUW��
�

Ü ����
&RQWLQXRXV�HYDOXDWLRQ�

�
����7KH�FRQWLQXRXV�HYDOXDWLRQ�LV�WKH�EDVH�IRU�SURFHVVLQJ�RI�VHUYLFH�HYDOXDWLRQ�RI�

SURIHVVLRQDO�VROGLHU��LW�FRQWDLQV�HVSHFLDOO\�WKH�HYDOXDWLRQ�FRQFHUQLQJ�WKH�IXOILOP HQW�RI�VHUYLFH�
REOLJDWLRQV�DQG�SDUWLDO�WDVNV�IXOILOOHG�E\�SURIHVVLRQDO�VROGLHUV�LQ�WKH�SHULRG�EHWZHHQ�WZR�VHUYLFH�
HYDOXDWLRQV��

����7KH�SURYLVLRQV�RQ�VHUYLFH�HYDOXDWLRQ�GR�QRW�DSSO\�IRU�WKH�FRQWLQXRXV�HYDOXDWLRQ��
�

Ü ����
( YDOXDWLRQ�RI�SUHSDUDWRU\�VWDWH�VHUYLFH�

�
����7KH�HYDOXDWLRQ�RI�SUHSDUDWRU\�VWDWH�VHUYLFH�LV�FDUULHG�RXW�DW�WKH�WHUP LQDWLRQ�RI�

SUHSDUDWRU\�VWDWH�VHUYLFH�DQG�LW�FRQWDLQV�WKH�HYDOXDWLRQ�RI�UHVXOWV�DFKLHYHG�E\�SURIHVVLRQDO�VROGLHUV�
GXULQJ�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��

����7KH�SURYLVLRQV�RQ�VHUYLFH�HYDOXDWLRQ�DQG�RQ�FRQWLQXRXV�HYDOXDWLRQ�GR�QRW�DSSO\�IRU�WKH�
HYDOXDWLRQ�RI�SUHSDUDWRU\�VWDWH�VHUYLFH��
�

3HUVRQDO�LGHQWLILFDWLRQ�
Ü ����

3HUVRQDO�UHFRUGV�
�

����7KH�ZULWWHQ�P DWHULDOV�FRQQHFWHG�ZLWK�WKH�RULJLQ��FKDQJHV�DQG�WHUP LQDWLRQ�RI�VHUYLFH�
UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�DUH�ILOHG�LQWR�KLV�SHUVRQDO�UHFRUGV��3HUVRQDO�UHFRUGV�RI�SURIHVVLRQDO�
VROGLHU�DUH�NHSW�E\�WKH�VWDII�RIILFH��

����7KH�VWDII�RIILFH�VKDOO�SURYLGH�WR�WKH�SURIHVVLRQDO�VROGLHU�XSRQ �KLV�UHTXHVW�WKH�H[ WUDFW�RI�
GRFXP HQWV��ZKLFK�DUH�ILOHG�LQ�KLV�SHUVRQDO�UHFRUGV��DQG�LW�VKDOO�HQDEOH�KLP�WR�WDNH�QRWHV�IURP�
GRFXP HQWV�DQG�SKRWRFRSLHV�RI�GRFXP HQWV�ILOHG�LQ�KLV�SHUVRQDO�UHFRUGV��

����7KH�VWDII�RIILFH�FDQ�SURYLGH�SHUVRQDO�GDWD�P HQWLRQHG�LQ�Ü ����FODXVH���DQG���WR�WKH�
DXWKRULWLHV�DFWLYH�LQ�WKH�FULP LQDO�SURFHHGLQJV�RU�WR�OHJDO�SHUVRQV�DXWKRULVHG�DFFRUGLQJ�WR�VSHFLDO�
UHJXODWLRQV�����LI�LW�LV�QHFHVVDU\�IRU�IXOILOP HQW�RI�WKHLU�WDVNV��DOVR�ZLWKRXW�FRQVHQW�RI�WKH�SURIHVVLRQDO�
VROGLHU�RU�KLV�ZLIH��KHU�KXVEDQG���RU�SDUHQWV��RU�EURWKHUV�DQG�VLVWHUV��

����' HWDLOV�RQ�FRQWHQWV�RI�WKH�SHUVRQDO�UHFRUGV�VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��
ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�
�
�������������������������������������������������
����( �J��WKH�$ FW�RI�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R������������RI�&ROO���WKH�$ FW�RI�WKH�1 DWLRQDO�

&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R�����������RI�&ROO��RQ�6ORYDN�,QIRUP DWLRQ�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�
ODWHU�UHJXODWLRQV��



����

Ü ����
3HUVRQDO�LGHQWLILFDWLRQ�FDUG�

�
����7KH�VWDII�RIILFH�VKDOO�P DNH�WKH�SHUVRQDO�LGHQWLILFDWLRQ�FDUG�IRU�WKH�SURIHVVLRQDO�VROGLHU�

DW�WKH�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH��$ W�WKH�RIILFLDO�FRQWDFWV��WKH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�
SURYH�KLV�P HP EHUVKLS�LQ�WKH�$ UP HG�) RUFHV�E\�KLV�SHUVRQDO�LGHQWLILFDWLRQ�FDUG��

����7KH�SHUVRQDO�LGHQWLILFDWLRQ�FDUG�RI�SURIHVVLRQDO�VROGLHU�FRQWDLQV�
D��WKH�UDQN��QDP H��VXUQDP H��WLWOH��VFLHQWLILF�GHJUHH��
E��WKH�GDWH�DQG�SODFH�RI�ELUWK��
F��WKH�3HUVRQDO�,GHQWLILFDWLRQ�1 R���
G��WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��

����7KH�SHUVRQDO�LGHQWLILFDWLRQ�FDUG�FDQQRW�EH�DWWDFKHG�DV�DQ�HQFORVXUH�WR�D�VXEP LVVLRQ�RU�
JLYHQ�WR�DQ�XQDXWKRULVHG�SHUVRQ��7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�UHSRUW�WR�WKH�FRP P DQGHU�WKH�
GHVWUXFWLRQ��GDP DJH��ORVV��VWHDOLQJ�RU�P LVXVH�RI�WKH�SHUVRQDO�LGHQWLILFDWLRQ�FDUG��

����7KH�VSHFLP HQ�RI�SHUVRQDO�LGHQWLILFDWLRQ�FDUG�VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�
UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

Ü ���
0 HWDO�LGHQWLILFDWLRQ�WDJ�

�
����7ZR�P HWDO�LGHQWLILFDWLRQ�WDJV�ZLWK�P HWDO�QHFNODFH��VP DOO�FKDLQ��VKDOO�EH�JLYHQ�WR�WKH�

SURIHVVLRQDO�VROGLHU�DW�WKH�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH��
����7KH�P HWDO�LGHQWLILFDWLRQ�WDJ�FRQWDLQV�WKH�QDP H��VXUQDP H��SHUVRQDO�LGHQWLILFDWLRQ�1 R��

DQG�EORRG�JURXS�RI�WKH�SURIHVVLRQDO�VROGLHU��
����7KH�VSHFLP HQ�RI�P HWDO�LGHQWLILFDWLRQ�WDJ�DQG�P HWDO�QHFNODFH�DQG�WKH�ZD\�RI�WKHLU�XVH�

VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

) LIWK�VHFWLRQ�
$ SSRLQWP HQW�WR�IXQFWLRQ�DQG�VXEVWLWXWLRQ�

RI�SURIHVVLRQDO�VROGLHU�
�

$ SSRLQWP HQW�WR�IXQFWLRQ�
Ü ����
�

����$ IWHU�WKH�DGP LVVLRQ�WR�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�
VKDOO�DSSRLQW�WKH�SURIHVVLRQDO�VROGLHU�WR�WKH�IXQFWLRQ�RI�
D��WKH�H[ SHFWDQW��LI�KH�VKDOO�EH�LQ�SUHSDUDWLRQ�IRU�WKH�UDQN�FRUSV�RI�FUHZ�DQG�QRQ�FRP P LVVLRQHG�

RIILFHUV��
E��WKH�FDGHW��LI�KH�VKDOO�EH�LQ�SUHSDUDWLRQ�IRU�WKH�UDQN�FRUSV�RI�FRP P LVVLRQHG�RIILFHUV��

����$ IWHU�WKH�DSSRLQWP HQW�RU�DIWHU�WKH�DGP LVVLRQ�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH��WKH�P DQDJHU�
RI�WKH�VWDII�RIILFH�VKDOO�DSSRLQW�WKH�SURIHVVLRQDO�VROGLHU�WR�WKH�IXQFWLRQ�DFFRUGLQJ�WR�WKH�DFKLHYHG�UDQN��
�

Ü ����
�

' XULQJ�WKH�WHP SRUDU\�VWDWH�VHUYLFH��WKH�P DQDJHU�RI�WKH�VWDII�RI ILFH�FDQ�DSSRLQW�WKH�
SURIHVVLRQDO�VROGLHU�WR�DQRWKHU�IXQFWLRQ��LI�KH�
D��KDV�VXFFHHGHG�LQ�WKH�FRP SHWLWLYH�VHOHFWLRQ�DQG�FRP SOLHV�ZLWK�WKH�VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�

SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN��ZKLFK�LV�SODQQHG�IRU�WKH�IXQFWLRQ��RU�
E��FRP SOLHV�ZLWK�WKH�TXDOLILFDWLRQ�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DQG�KH�KDV�

DFKLHYHG�WKH�UDQN��ZKLFK�LV�SODQQHG�IRU�WKH�IXQFWLRQ��
�



����

Ü ����
�

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�DSSRLQW�WR�WKH�IXQFWLRQ�WKH�SURIHVVLRQDO�VROGLHU��ZKR�
FRP SOLHV�ZLWK�WKH�FRQGLWLRQV�IRU�DSSRLQWP HQW�WR�WKH�IXQFWLRQ��LI�KH�LV��
D��WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F���
E��DSSRLQWHG�WR�WKH�IXQFWLRQ�DW�WKH�LQVSHFWLRQ�RI�P LQLVWHU��LQ�WKH�VWDWH�DGP LQLVWUDWLRQ�LQ�WKH�VHFWLRQ�RI�

DLU�WUDIILF��LQ�WKH�OHJDO�VHUYLFH�RU�LQ�WKH�P LOLWDU\�KHDOWK�VHUYLFH��
F��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�SLORW��DLU�WUDIILF�FRQWUROOHU��DLU�WUDIILF�FRQWUROOHU�RI�SODQH±QDYLJDWRU��

DLUFUDIW�UDGLR�RSHUDWRU��DLUFUDIW�RSHUDWRU�RU�DLUFUDIW�P HFKDQLF��SDUDFKXWH�H[ SHUW�RI�DLU�IRUFH��
G��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�P LOLWDU\�FKDSODLQ��P LOLWDU\�WRS�VSRUWVP DQ��P LOLWDU\�VSRUWLQJ�WUDLQHU�RU�

P LOLWDU\�P XVLFLDQ��
����7KH�SURIHVVLRQDO�VROGLHU�VWDWHG�LQ�FODXVH���FRP SOLHV�ZLWK�WKH�FRQGLWLRQV�IRU�

DSSRLQWP HQW�WR�WKH�IXQFWLRQ��LI��
D��KH�FRP SOLHV�ZLWK�WKH�HGXFDWLRQ�IRU�IXQFWLRQ��LQWR�ZKLFK�KH�LV�WR�EH�DSSRLQWHG��
E��KH�FRP SOLHV�ZLWK�WKH�HGXFDWLRQ�DQG�D�VSHFLDO�TXDOLILFDWLRQ�SUHFRQGLWLRQ�IRU�WKH�IXQFWLRQ��LQWR�

ZKLFK�KH�LV�WR�EH�DSSRLQWHG��
F��KH�FRP SOLHV�ZLWK�WKH�SUHFRQGLWLRQV�VWLSXODWHG�E\�VSHFLDO�UHJXODWLRQV������
G��WKH�VDP H�RU�D�KLJKHU�UDQN�LV�SODQQHG�IRU�WKH�IXQFWLRQ��WKDQ�WKH�UDQN�DFKLHYHG�E\�KLP��

����7KH�SURYLVLRQ�RI�FODXVH���OHWWHU�D��DSSOLHV�IRU�WKH�SURIHVVLRQDO�VROGLHU�VWDWHG�LQ�FODXVH���
OHWWHU�D��DQG�G���SURYLVLRQ�RI�FODXVH���OHWWHU�E��DSSOLHV�IRU�WKH�SURIHVVLRQDO�VROGLHU�VWDWHG�LQ�FODXVH���OHWWHU�
E��DQG�F���

����7KH�DSSRLQWP HQW�RI�WKH�P LOLWDU\�FKDSODLQ�LQWR�DQRWKHU�IXQFWLRQ�LV�FDUULHG�RXW�RQ�WKH�EDVH�
RI�GHFLVLRQ�RI�UHOHYDQW�FKXUFK�DXWKRULW\��

����3URYLVLRQ�RI�FODXVH���OHWWHU�G��GRHV�QRW�DSSO\�IRU�WKH�SURIHVVLRQDO�VROGLHUV��ZKR�IXOILO�
WDVNV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����DQG�IRU�WKH�P LOLWDU\�FKDSODLQ��
�

Ü ����
�

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�DSSRLQW�WKH�SURIHVVLRQDO�VROGLHU�LQWR�RWKHU�IXQFWLRQ��
LI�
D��LQ�WKH�FRQVHTXHQFH�RI�DQ�RUJDQLVDWLRQDO�FKDQJH��KH�FDQQRW�SHUIRUP�IXUWKHU�KLV�KLWKHUWR�IXQFWLRQ��
E��DFFRUGLQJ�WR�WKH�GHFLVLRQ�RI�DGP LQLVWUDWLYH�FRP P LVVLRQ���
ZKLFK�LV�WKH�P HGLFDO�FRP P LVVLRQ�RI�P LOLWDU\�P HGLFDO�LQVWLWXWLRQ��KHUHLQDIWHU�RQO\�WKH�ƒ H[ DP LQDWLRQ�

FRP P LVVLRQ≥ ���KH�LV�SHUP DQHQWO\�XQDEOH�WR�SHUIRUP�KLV�KLWKHUWR�IXQFWLRQ��
F��KH�KDV�UHVLJQHG�IURP�WKH�IXQFWLRQ��KH�ZDV�GLVP LVVHG�RU�UHOHDVHG�IURP�WKH�IXQFWLRQ�DFFRUGLQJ�WR�

VSHFLDO�UHJXODWLRQV����
G��KH�LV�D�FORVH�SHUVRQ�WR�WKH�FRP P DQGHU�LQ�KLV�GLUHFW�VXERUGLQDWLRQ�RU�WR�WKH�SURIHVVLRQDO�VROGLHU��

ZKRVH�FDVK�RU�DFFRXQWLQJ�FRQWURO�KH�LV�VXEMHFW��
����$ V�DQ�RUJDQLVDWLRQDO�FKDQJH�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�FRQVLGHUHG�WKH�FDQFHOODWLRQ�RI�

IXQFWLRQ�RU�WKH�FKDQJH�RI�VXEVWDQWLDO�SDUWLFXODUV�SODQQHG�IRU�WKH�IXQFWLRQ��LQWR�ZKLFK�WKH�SURIHVVLRQDO�
VROGLHU�LV�DSSRLQWHG��

����$ V�WKH�VXEVWDQWLDO�SDUWLFXODUV�DFFRUGLQJ�WR�FODXVH���IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�DUH�
FRQVLGHUHG�WKH�UDQN�DQG�WKH�P LOLWDU\�H[ SHUWLVH��

����7KH�DSSRLQWP HQW�RI�P LOLWDU\�FKDSODLQ�LQWR�RWKHU�IXQFWLRQ�LV�FDUULHG�RXW�RQ�WKH�EDVH�RI�WKH�
GHFLVLRQ�RI�UHOHYDQW�FKXUFK�DXWKRULW\��
�

Ü ����
6XEVWLWXWLRQ�RI�DQRWKHU�SURIHVVLRQDO�VROGLHU�

�
����,I�WKH�SURIHVVLRQDO�VROGLHU�FDQQRW�SHUIRUP��IRU�ORQJHU�WLP H�WKDQ����GD\ V��WKH�IXQFWLRQ�LQWR�

ZKLFK�KH�LV�DSSRLQWHG��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�FKDUJH�DQRWKHU�SURIHVVLRQDO�VROGLHU�ZLWK�WKH�



����

VXEVWLWXWLRQ�RI�WKH�DEVHQW�SURIHVVLRQDO�VROGLHU��
����&ODXVH���GRHV�QRW�DSSO\�IRU�WKH�SURIHVVLRQDO�VROGLHU��IRU�ZKRP�WKH�VXEVWLWXWLRQ�UHVXOWV�

IURP�KLV�IXQFWLRQ��
����7KH�VXEVWLWXWLRQ�P XVW�QRW�H[ FHHG�VL[�FRQVHFXWLYH�P RQWKV�LQ�WKH�FDOHQGDU�\ HDU��

�
6L[ WK�VHFWLRQ�

&KDQJH�LQ�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��UHP RYDO�
IURP�WKH�IXQFWLRQ��LQWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�IXQFWLRQ�

DQG�WHP SRUDU\�DVVLJQP HQW�
�

Ü ����
&KDQJH�LQ�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�

�
����,I�LW�LV�LQ�WKH�LQWHUHVW�RI�WKH�VWDII�RIILFH��LW�LV�SRVVLEOH�WR�FKDQJH�WKH�SODFH�RI�SHUIRUP DQFH�

RI�VWDWH�VHUYLFH��KHUHLQDIWHU�RQO\�WKH�ƒ UHORFDWLRQ≥ ��IRU�WKH�SURIHVVLRQDO�VROGLHU���
����7KH�SURIHVVLRQDO�VROGLHU�FDQ�EH�UHORFDWHG�DFFRUGLQJ�WR�FODXVH���DOVR�DW�KLV�RZQ�UHTXHVW�IRU�

WKH�SHUIRUP DQFH�RI�IXQFWLRQ�RI�WKH�VDP H�OHYHO��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��
����7KH�SURIHVVLRQDO�VROGLHU�FDQ�ILOH�WKH�DSSOLFDWLRQ�IRU�UHORFDWLRQ�DFFRUGLQJ�WR�FODXVH���

ZLWKLQ����-DQXDU\��7KH�SURIHVVLRQDO�VROGLHU�FDQ�DQ\ WLP H�DSSO\�IRU�UHORFDWLRQ�IRU�XUJHQW�UHDVRQ��
����) RU�WKH�SXUSRVHV�RI�WKLV�$ FW��DV�WKH�XUJHQW�UHDVRQV�IRU�WKH�UHORFDWLRQ�RI�SURIHVVLRQDO�

VROGLHU�DFFRUGLQJ�WR�FODXVH���DUH�FRQVLGHUHG�HVSHFLDOO\�IDP LO\��VRFLDO�RU�SHUVRQDO�UHDVRQV��ZKLFK�
UHTXLUH�QHFHVVDU\�SHUP DQHQW�SUHVHQFH�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�SODFH��LQWR�ZKLFK�KH�DVNV�IRU�WKH�
UHORFDWLRQ��

����) RU�WKH�SXUSRVHV�RI�WKLV�$ FW��DV�WKH�IXQFWLRQ�RI�WKH�VDP H�OHYHO�LV�FRQVLGHUHG�WKH�IXQFWLRQ��
IRU�ZKLFK�WKHUH�LV�SODQQHG�WKH�VDP H�UDQN�DV�IRU�WKH�IXQFWLRQ��LQWR�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�LV�
DSSRLQWHG�SULRU�WKH�UHORFDWLRQ��

����7KH�SURIHVVLRQDO�VROGLHU�LV�UHORFDWHG�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH��
����7KH�SURIHVVLRQDO�VROGLHU��ZKR�VKDOO�EH�DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�WKH�&KLHI�RI�* HQHUDO�

6WDII�RU�WKH�&KLHI�RI�0 LOLWDU\�2 IILFH�RI�3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF��VKDOO�EH�UHORFDWHG�E\�WKH�
SUHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF�DW�VXJJHVWLRQ�RI�WKH�P LQLVWHU��

����7KH�SURIHVVLRQDO�VROGLHUV��ZKR�IXOILO�WKH�WDVNV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����DQG�WKH�
P LOLWDU\�FKDSODLQ��FDQ�EH�UHORFDWHG�DFFRUGLQJ�WR�FODXVHV���DQG���DOVR�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�
ZLWK�D�ORZHU�SODQQHG�UDQN��WKDQ�WKH�UDQN�ZKLFK�WKH\�KDYH�DFKLHYHG��

����7KH�UHORFDWLRQ�RI�P LOLWDU\�FKDSODLQ�LV�FDUULHG�RXW�RQ�WKH�EDVH�RI�GHFLVLRQ�RI�UHOHYDQW�
FKXUFK�DXWKRULW\��

�����7KH�OHJDO�H[ SHFWDQW�RI�P LOLWDU\�SURVHFXWLRQ�VKDOO�EH�UHORFDWHG�E\�WKH�P DLQ�P LOLWDU\�
SURVHFXWRU�LQWR�DQRWKHU�P LOLWDU\�SURVHFXWLRQ�IRU�WKH�UHDVRQV�VWDWHG�LQ�FODXVHV���DQG���RU�LI�KH�KDV�
EHFDP H�D�FORVH�SHUVRQ�RI�WKH�FRP P DQGHU�LQ�KLV�GLUHFW�VXERUGLQDWLRQ�RU�D�FORVH�SHUVRQ�RI�SURIHVVLRQDO�
VROGLHU��ZKRVH�FDVK�RU�DFFRXQWLQJ�FRQWURO�KH�LV�VXEMHFW��

�����7KH�MXVWLFH�H[ SHFWDQW�RI�P LOLWDU\�FRXUW�VKDOO�EH�UHORFDWHG�E\�WKH�FKDLUP DQ�RI�KLJKHU�
P LOLWDU\�FRXUW�WR�DQRWKHU�P LOLWDU\�FRXUW�IRU�WKH�UHDVRQV�VWDWHG�LQ�FODXVHV���DQG���RU�LI�KH�KDV�EHFDP H�D�
FORVH�SHUVRQ�RI�FRP P DQGHU�LQ�KLV�GLUHFW�VXERUGLQDWLRQ�RU�D�FORVH�SHUVRQ�RI�SURIHVVLRQDO�VROGLHU��ZKRVH�
FDVK�RU�DFFRXQWLQJ�FRQWURO�KH�LV�VXEMHFW��
�

Ü ����
5 HP RYDO�IURP�WKH�IXQFWLRQ�

�
����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�UHP RYH�WKH�SURIHVVLRQDO�VROGLHU�IURP�WKH�IXQFWLRQ�

VLQFH�WKH�GD\��ZKLFK�SUHFHGHV�WKH�GD\�RI�KLV��
D��DVVLJQDWLRQ�RU�DSSRLQWP HQW�LQWR�RWKHU�IXQFWLRQ��
E��LQFOXVLRQ�LQWR�WKH�SHUVRQQHO�UHVHUYH��



����

����7KH�UHP RYDO�RI�P LOLWDU\�FKDSODLQ�IURP�WKH�IXQFWLRQ�LV�FDUULHG�RXW�RQ�WKH�EDVH�RI�GHFLVLRQ�
RI�UHOHYDQW�FKXUFK�DXWKRULW\��
�

Ü ����
,QWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�IXQFWLRQ�

�
����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�VXVSHQG�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�IRU�WKH�

SUHJQDQW�SURIHVVLRQDO�ZRP DQ�VROGLHU��LI�WKH�DFWLYLWLHV�UHVXOWLQJ�IURP�WKH�IXQFWLRQ�DUH�SURKLELWHG�IRU�
SUHJQDQW�SURIHVVLRQDO�ZRP DQ�VROGLHUV�RU�ZKLFK��DFFRUGLQJ�WR�P HGLFDO�RSLQLRQ��HQGDQJHU�KHU�
SUHJQDQF\��LI�LW�LV�QRW�SRVVLEOH�WR�DSSRLQW�KHU�LQWR�RWKHU�VXLWDEOH�IXQFWLRQ��WKLV�DSSOLHV�HTXDOO\�RQ�WKH�
P RWKHU�WLOO�WKH�HQG�RI�QLQWK�P RQWK�DIWHU�GHOLYHU\�DQG�RQ�QXUVLQJ�SURIHVVLRQDO�ZRP DQ�VROGLHU��

����$ FFRUGLQJ�WR�GHFLVLRQ�RI�FRP P DQGHU��GXULQJ�WKH�LQWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�WKH�
IXQFWLRQ��WKH�SURIHVVLRQDO�ZRP DQ�VROGLHU�SHUIRUP V�WKH�DFWLYLWLHV��SHUIRUP DQFH�RI�ZKLFK�LV�QRW�IRU�
SUHJQDQW�SURIHVVLRQDO�ZRP DQ�VROGLHUV�EDQQHG�RU�ZKLFK�GR�QRW�HQGDQJHU�KHU�SUHJQDQF\��

����$ V�DQRWKHU�VXLWDEOH�IXQFWLRQ�DFFRUGLQJ�WR�FODXVH���LV�FRQVLGHUHG�WKH�IXQFWLRQ�LQ�WKH�VDP H�
VWDII�RIILFH��ZKLFK�GRHV�QRW�HQGDQJHU�WKH�SUHJQDQF\�RI�SURIHVVLRQDO�ZRP DQ�VROGLHU��LI�IRU�VXFK�D�
IXQFWLRQ�LV�SODQQHG�WKH�VDP H�RU�D�ORZHU�UDQN��WKDQ�WKH�UDQN�DFKLHYHG�E\�WKH�SURIHVVLRQDO�ZRP DQ�
VROGLHU��

���� ' XULQJ�WKH�LQWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�IXQFWLRQ��WKH�SURIHVVLRQDO�ZRP DQ�VROGLHU�KDV�
WKH�ULJKW�IRU�WKH�VHUYLFH�VDODU\��ZKLFK�KDV�EHORQJHG�KHU�GXULQJ�SHUIRUP DQFH�RI�IXQFWLRQ�SULRU�WKH�
LQWHUUXSWLRQ�RI�LWV�SHUIRUP DQFH��
�

Ü ����
7HP SRUDU\�DVVLJQDWLRQ�

�
����7KH�SURIHVVLRQDO�VROGLHU�FDQ�EH�WHP SRUDULO\�DVVLJQHG�IRU�WKH�IXOILOP HQW�RI�WDVNV�RI�

D��WKH�P LQLVWU\��
E��RIILFHV�DQG�HVWDEOLVKP HQWV�RI�WKH�P LQLVWU\��
F��RUJDQLVDWLRQDO�XQLWV�RI�0 LOLWDU\�,QWHOOLJHQFH�DQG�0 LOLWDU\�3ROLF\��
G��WKH�P LOLWDU\�SURVHFXWLRQ��
H��WKH�P LOLWDU\�FRXUW��
I��D�EXGJHW�RUJDQLVDWLRQ�RU�DQ�DOORZDQFH�RUJDQLVDWLRQ�LQ�WKH�FRP SHWHQF\�RI�WKH�P LQLVWU\��
J��RWKHU�OHJDO�SHUVRQ�IRU�WKH�FRRUGLQDWLRQ�RI�DFWLYLWLHV�RI�RUJDQV�RI�VWDWH�DGP LQLVWUDWLRQ��RUJDQV�RI�

WHUULWRULDO�VHOI�JRYHUQP HQW�RU�DQRWKHU�OHJDO�SHUVRQV�DW�WKH�SUHSDUDWLRQ�IRU�GHIHQFH�RI�WKH�6ORYDN�
5 HSXEOLF�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����

����7KH�P LQLVWHU�LV�GHFLGLQJ�RQ�WHP SRUDU\�DVVLJQDWLRQ�RI�SURIHVVLRQDO�VROGLHU�DQG�RQ�
WHUP LQDWLRQ�RI�KLV�WHP SRUDU\�DVVLJQDWLRQ�
D��WR�WKH�P LQLVWU\��LWV�RIILFHV�DQG�HVWDEOLVKP HQWV��IRU�WKH�IXOILOP HQW�RI�WDVNV�RI�RUJDQLVDWLRQDO�XQLWV�RI�

WKH�0 LOLWDU\�,QWHOOLJHQFH��WKH�0 LOLWDU\�3ROLF\��D�EXGJHW�RUJDQLVDWLRQ�RU�DQ�DOORZDQFH�RUJDQLVDWLRQ�LQ�
WKH�FRP SHWHQFH�RI�WKH�P LQLVWU\��

E��WR�WKH�* HQHUDO�3URVHFXWLRQ�RI�WKH�6ORYDN�5 HSXEOLF��D�KLJKHU�P LOLWDU\�SURVHFXWLRQ�RU�P LOLWDU\�GLVWULFW�
SURVHFXWLRQ�DIWHU�SUHYLRXV�QHJRWLDWLRQ�ZLWK�WKH�* HQHUDO�SURVHFXWRU�RI�WKH�* HQHUDO�SURVHFXWLRQ�RI�WKH�
6ORYDN�5 HSXEOLF��

F��WR�D�KLJKHU�P LOLWDU\�FRXUW�RU�P LOLWDU\�GLVWULFW�FRXUW�DIWHU�SUHYLRXV�QHJRWLDWLRQ�ZLWK�WKH�P LQLVWU\�RI�
MXVWLFH�RI�WKH�6ORYDN�5 HSXEOLF��

G��WR�RWKHU�OHJDO�SHUVRQ�IRU�FRRUGLQDWLRQ�RI�DFWLYLWLHV�RI�RUJDQV�RI�VWDWH�DGP LQLVWUDWLRQ��RUJDQV�RI�
WHUULWRULDO�VHOI�JRYHUQP HQW�RU�DQRWKHU�OHJDO�SHUVRQV�DW�SUHSDUDWLRQ�IRU�GHIHQFH�RI�WKH�6ORYDN�

�������������������������������������������������
����( �J��Ü ����FODXVH���OHWWHU�D��WR�F���H��DQG�I��RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�2 UJDQLVDWLRQ�DQG�$ FWLYLW\�RI�

* RYHUQP HQW�DQG�2 UJDQLVDWLRQV�RI�&HQWUDO�6WDWH�$ GP LQLVWUDWLRQ��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��WKH�$ FW�
1 R������������RI�&ROO��RQ�&LYLO�$ YLDWLRQ��WKH�$ YLDWLRQ�$ FW��DQG�RQ�WKH�DP HQGP HQW�RI�VRP H�DFWV��LQ�WKH�
ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��



����

5 HSXEOLF�DFFRUGLQJ�WR�QXP EHU�RI�IXQFWLRQV�GHWHUP LQHG�E\�JRYHUQP HQW�DQG�DIWHU�SULRU�QHJRWLDWLRQ�
ZLWK�WKH�VWDWXWRU\�RUJDQ�RI�UHOHYDQW�OHJDO�SHUVRQ��

����7KH�SHULRG�RI�WLP H�RI�WHP SRUDU\�DVVLJQDWLRQ�P XVW�QRW�EH�ORQJHU�WKDQ�WKUHH�\ HDUV��7KH�
SURIHVVLRQDO�VROGLHU�FDQ�EH�UHSHDWHGO\�WHP SRUDULO\�DVVLJQHG�RQO\�DIWHU�WKH�ODSVH�RI�WKUHH�\ HDUV�VLQFH�WKH�
ODVW�WHP SRUDU\�DVVLJQDWLRQ��

����7KH�SURYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV��
D��WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�FODXVH���OHWWHU�F��WR�H���
E��DSSRLQWHG�WR�WKH�IXQFWLRQ�DW�WKH�LQVSHFWLRQ�RI�P LQLVWHU��LQ�VWDWH�DGP LQLVWUDWLRQ�LQ�WKH�VHFWLRQ�RI�DLU�

WUDIILF��LQ�WKH�OHJDO�VHUYLFH�RU�LQ�WKH�P LOLWDU\�KHDOWK�VHUYLFH��
F��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�DLU�WUDIILF�FRQWUROOHU��P LOLWDU\�FKDSODLQ��P LOLWDU\�WRS�VSRUWVP DQ��P LOLWDU\�

VSRUWLQJ�WUDLQHU�RU�P LOLWDU\�P XVLFLDQ��
�

6HYHQWK�VHFWLRQ�
3HUVRQQHO�UHVHUYH�DQG�WHP SRUDU\�VXVSHQVLRQ�

RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�
�

Ü ���
,QFOXVLRQ�WR�SHUVRQQHO�UHVHUYH�

�
����7KH�SURIHVVLRQDO�VROGLHU�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH�VKDOO�EH�LQFOXGHG�E\�WKH�P DQDJHU�

RI�WKH�VWDII�RIILFH�WR�WKH�SHUVRQQHO�UHVHUYH��LI�IRU�WKH�UHDVRQV�VWDWHG�LQ�Ü ����WR����KH�FDQQRW�WHP SRUDULO\�
SHUIRUP�SUHVHQW�IXQFWLRQ�DQG�LW�ZDV�QRW�GHFLGHG�RQ�KLV�DSSRLQWP HQW�LQWR�RWKHU�IXQFWLRQ�RU�RQ�WKH�
GLVP LVVDO�IURP�WKH�VHUYLFH�UHODWLRQVKLS��

����. LQGV�RI�SHUVRQQHO�UHVHUYH�DUH�
D��WKH�UHVHUYH�IRU�WHP SRUDULO\�QRW�LQFOXGHG�SURIHVVLRQDO�VROGLHUV��
E��WKH�QRQ�SDLG�UHVHUYH��
F��WKH�UHVHUYH�IRU�SURIHVVLRQDO�VROGLHUV�LQFOXGHG�LQWR�WKH�SUHSDUDWLRQ�IRU�REWDLQLQJ�RI�VSHFLDO�

SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�LQ�WKH�GXUDWLRQ�P RUH�WKDQ�VL[�
P RQWKV��

����' XULQJ�WKH�LQFOXVLRQ�WR�WKH�SHUVRQQHO�UHVHUYH�DFFRUGLQJ�WR�FODXVH����WKH�P DQDJHU�RI�WKH�
VWDII�RIILFH��ZKR�KDV�LQFOXGHG�WKH�SURIHVVLRQDO�VROGLHU�LQWR�WKH�SHUVRQQHO�UHVHUYH��VKDOO�GHFLGH�RQ��
D��WKH�DSSRLQWP HQW�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�IXQFWLRQ��RU�
E��KLV�GLVP LVVDO�IURP�WKH�VHUYLFH�UHODWLRQVKLS��

����7KH�LQFOXVLRQ�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�SHUVRQQHO�UHVHUYH�HQGV�LQ�WKH�GD\��ZKLFK�
SUHFHGHV�WKH�GD\�RI�KLV�DSSRLQWP HQW�WR�WKH�IXQFWLRQ��RU�LQ�WKH�GD\�RI�FRP LQJ�LQWR�IRUFH�RI�WKH�GHFLVLRQ�
RQ�GLVP LVVDO�RI�SURIHVVLRQDO�VROGLHU�IURP�WKH�VHUYLFH�UHODWLRQVKLS��
�

Ü ����
5 HVHUYH�IRU�WHP SRUDU\�QRQ�SODFHG�

SURIHVVLRQDO�VROGLHUV�
�

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�SODFH�WKH�SURIHVVLRQDO�VROGLHU�WR�WKH�UHVHUYH�IRU�
WHP SRUDU\�QRQ�SODFHG�SURIHVVLRQDO�VROGLHUV�P D[ LP XP�IRU�WKUHH�P RQWKV��LI�
D��LQ�WKH�FRQVHTXHQFH�RI�DQ�RUJDQLVDWLRQDO�FKDQJH�KH�FDQQRW�SHUIRUP�IXUWKHU�KLV�SUHVHQW�IXQFWLRQ��
E��DFFRUGLQJ�WR�YDOLG�GHFLVLRQ�RI�WKH�H[ DP LQDWLRQ�FRP P LVVLRQ�KH�LV�SHUP DQHQWO\�XQDEOH�WR�SHUIRUP�

SUHVHQW�IXQFWLRQ��
F��DFFRUGLQJ�WR�YDOLG�GHFLVLRQ�RI�WKH�H[ DP LQDWLRQ�FRP P LVVLRQ�KH�LV�SHUP DQHQWO\�XQDEOH�WR�SHUIRUP�WKH�

VWDWH�VHUYLFH��
G��KH�KDV�UHVLJQHG�WR�WKH�IXQFWLRQ��ZDV�GLVP LVVHG�RU�UHOHDVHG�IURP �WKH�IXQFWLRQ�DFFRUGLQJ�WR�VSHFLDO�

UHJXODWLRQV����
H��KH�LV�WKH�SHUVRQ�FORVH�WR�WKH�FRP P DQGHU�LQ�KLV�GLUHFW�VXERUGLQDWLRQ�RU�WR�WKH�SURIHVVLRQDO�VROGLHU��



����

ZKRVH�FDVK�RU�DFFRXQWLQJ�FRQWURO�KH�LV�VXEMHFW��
I���KLV�VHQGLQJ�WR�WKH�IXOILOP HQW�RI�WDVNV�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�DFFRUGLQJ�WR�

VSHFLDO�UHJXODWLRQV�����KDV�WHUP LQDWHG��
J��KLV�WHP SRUDU\�DVVLJQDWLRQ�WR�RWKHU�OHJDO�SHUVRQ�KDV�HQGHG�DQG�DW�WKH�VDP H�WLP H�LW�ZDV�QRW�GHFLGHG�RQ�

KLV�DSSRLQWP HQW�LQWR�RWKHU�IXQFWLRQ�RU�RQ�WKH�GLVP LVVDO�IURP�WKH�VHUYLFH�UHODWLRQVKLS��
K��DFFRUGLQJ�WR�WKH�FRQFOXVLRQ�RI�WKH�VHUYLFH�HYDOXDWLRQ��KH�LV�XQDEOH�WR�SHUIRUP�WKH�VWDWH�VHUYLFH��
L��KH�KDV�FHDVHG�WR�FRP SO\�ZLWK�VRP H�RI�WKH�FRQGLWLRQV�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F���G���I��WR�K���

O��DQG�P���
M��KH�ZDV�QRW�DSSRLQWHG�WR�WKH�IXQFWLRQ�DIWHU�WKH�WHUP LQDWLRQ�RI�SODFHP HQW�LQWR�WKH�XQSDLG�UHVHUYH��
N��KH�ZDV�QRW�DSSRLQWHG�WR�WKH�IXQFWLRQ�DIWHU�WKH�WHUP LQDWLRQ�RI�SODFHP HQW�LQWR�WKH�UHVHUYH�IRU�

SURIHVVLRQDO�VROGLHUV�LQFOXGHG�WR�WKH�SUHSDUDWLRQ�IRU�JDLQLQJ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�
SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN��RU�

O��UHOHYDQW�FKXUFK�DXWKRULW\�KDV�GHFLGHG�RQ�WKH�UHP RYDO�RI�WKH�P LOLWDU\�FKDSODLQ�IURP�WKH�IXQFWLRQ�DQG�
DW�WKH�VDP H�WLP H�LW�GLG�QRW�GHFLGH�RQ�KLV�DSSRLQWP HQW�LQWR�RWKHU�IXQFWLRQ�RU�RQ�WKH�GLVP LVVDO�IURP�
WKH�VHUYLFH�UHODWLRQVKLS��

���� ' XULQJ�WKH�SODFHP HQW�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�UHVHUYH�IRU�WHP SRUDU\�QRQ�SODFHG�
SURIHVVLRQDO�VROGLHUV�
D��IRU�WKH�UHDVRQ�DFFRUGLQJ�WR�FODXVH���OHWWHU�D��WR�J���M��WR�O���WKH�SURIHVVLRQDO�VROGLHU�LV�HQWLWOHG�WR�WKH�

FRP SHQVDWLRQ�LQ�WKH�DP RXQW�������RI�VHUYLFH�VDODU\�IURP�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�
DSSRLQWHG�RU�FRP P LVVLRQHG�SULRU�WKH�SODFHP HQW�WR�WKH�SHUVRQQHO�UHVHUYH�DFFRUGLQJ�WR�FODXVH����

E��IRU�WKH�UHDVRQ�DFFRUGLQJ�WR�FODXVH���OHWWHU�K��DQG�L���WKH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�WKH�
FRP SHQVDWLRQ�LQ�WKH�DP RXQW������RI�VHUYLFH�VDODU\�IURP�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�DSSRLQWHG�
RU�FRP P LVVLRQHG�SULRU�WKH�SODFHP HQW�WR�WKH�SHUVRQQHO�UHVHUYH�DFFRUGLQJ�WR�FODXVH����KRZHYHU��DW�
OHDVW�LQ�WKH�DP RXQW�RI�P LQLP XP�VDODU\�VWLSXODWHG�E\�VSHFLDO�UHJXODWLRQ�����

����7KH�FRP SHQVDWLRQ�DFFRUGLQJ�WR�FODXVH���OHWWHU�E��VKDOO�EH�LQFUHDVHG�E\������RI�VHUYLFH�
VDODU\��ZKLFK�EHORQJHG�WR�KLP�GXULQJ�SHUIRUP DQFH�RI�IXQFWLRQ�SULRU�WKH�SODFHP HQW�WR�WKH�SHUVRQQHO�
UHVHUYH�DFFRUGLQJ�WR�FODXVH����IRU�HDFK�P DLQWDLQHG�SHUVRQ��KRZHYHU��P D[ LP XP�WR�WKH�DP RXQW������RI�
VHUYLFH�VDODU\��ZKLFK�KDV�EHORQJHG�KLP�GXULQJ�SHUIRUP DQFH�RI�WKH�IXQFWLRQ�SULRU�WKH�SODFHP HQW�WR�WKH�
SHUVRQQHO�UHVHUYH�DFFRUGLQJ�WR�FODXVH����

����' XULQJ�WKH�SODFHP HQW�LQWR�WKH�UHVHUYH�DFFRUGLQJ�WR�FODXVH����WKH�SURIHVVLRQDO�VROGLHU�
IXOILOV�WKH�VHUYLFH�REOLJDWLRQV�DFFRUGLQJ�WR�GHFLVLRQ�RI�FRP P DQGHU��ZKLFK�VKDOO�EH�GHWHUP LQHG�E\�WKH�
P DQDJHU�RI�WKH�VWDII�RIILFH��
�
�

Ü ����
�

8 QSDLG�UHVHUYH�
�
�

7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�SODFH�WR�WKH�XQSDLG�UHVHUYH�WKH�SURIHVVLRQDO�VROGLHU��
D��ZKR�ZDV�JUDQWHG�WKH�SDUHQWDO�OHDYH��
E��ZKR�LV�VHQW�WR�DQ�LQWHUQDWLRQDO�RUJDQLVDWLRQ�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ��ZKLFK�LV�QRW�SDUW�RI�WKH�

V\ VWHP DWL]DWLRQ�DFFRUGLQJ�WR�WKLV�$ FW�DQG�UHTXLUHV�KLV�FRQWLQXDQFH�LQ�WKH�VHUYLFH�UHODWLRQVKLS��
�
�
�
�
�������������������������������������������������
����$ UW�����OHWWHU�N��DQG�DUW������OHWWHU�R��DQG�S��RI�WKH�&RQVWLWXWLRQ�RI�WKH�6ORYDN�5 HSXEOLF��Ü ����RI�WKH�

$ FW�1 R�����������RI�&ROO��
����7 KH�$ FW�RI�WKH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R�����������RI�&ROO��RQ�0 LQLP XP �6DODU\ ��LQ�

WKH�Z RUGLQJ�RI�ODWHU�UHJ XODWLRQV��



����

Ü ����
�

5 HVHUYH�IRU�SURIHVVLRQDO�VROGLHUV�SODFHG�WR�WKH�SUHSDUDWLRQ�
IRU�JDLQLQJ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�SHUIRUP DQFH�RI�IXQFWLRQ�

DQG�IRU�WKH�UDQN�
�

7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�SODFH�WKH�SURIHVVLRQDO�VROGLHU�WR�WKH�UHVHUYH�IRU�
SURIHVVLRQDO�VROGLHUV�SODFHG�WR�WKH�SUHSDUDWLRQ�IRU�JDLQLQJ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�SHUIRUP DQFH�RI�
IXQFWLRQ�DQG�IRU�WKH�UDQN��LI�KLV�SUHSDUDWLRQ�VKDOO�ODVW�ORQJHU�WKDQ�VL[�P RQWKV��
�

Ü ����
7HP SRUDU\�VXVSHQVLRQ�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�

�
����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�WHP SRUDULO\�VXVSHQG�IRU�WKH�SURIHVVLRQDO�VROGLHU�WKH�

SHUIRUP DQFH�RI�VWDWH�VHUYLFH��LI�KLV�IXUWKHU�UHWDLQLQJ�LQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�ZRXOG�
HQGDQJHU�DQ�LP SRUWDQW�LQWHUHVW�RI�VWDWH�VHUYLFH�RU�WKH�FRXUVH�RI�FODULILFDWLRQ�RI�KLV�DFWLRQ��EHFDXVH�
D��KH�EHFDP H�UHDVRQDEO\�VXVSLFLRXV�WKDW�KH�KDV�YLRODWHG�LQ�VHULRXV�ZD\�VRP H�RI�EDVLF�VHUYLFH�

REOLJDWLRQV��RU�
E��WKH�UHVROXWLRQ�ZDV�LVVXHG�IRU�KLP�RQ�WKH�FRP P HQFHP HQW�RI�D�FULP LQDO�SURVHFXWLRQ��

����7KH�SURIHVVLRQDO�VROGLHU�FDQ�EH��DFFRUGLQJ�WR�FODXVH����WHP SRUDULO\�VXVSHQGHG�IURP�WKH�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�IRU�WKH�WLP H�XQDYRLGDEO\�QHFHVVDU\�IRU�FODULILFDWLRQ�RI�KLV�DFWLRQ��
P D[ LP XP�IRU�WKUHH�P RQWKV��WKLV�WLP H�FDQ�EH�H[ FHSWLRQDOO\�SURORQJHG�P D[ LP XP�E\�WKUHH�P RQWKV��,Q�
WKH�FDVH��LI�WKH�SURIHVVLRQDO�VROGLHU�LV�SURVHFXWHG��KH�FDQ�EH�WHP SRUDULO\�VXVSHQGHG�IURP�WKH�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DV�ORQJ�DV�WR�WKH�YDOLG�WHUP LQDWLRQ�RI�FULP LQDO�SURVHFXWLRQ��7HP SRUDU\�
VXVSHQVLRQ�IURP�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LV�LQWHUUXSWHG�IRU�WLP H�RI�LP SULVRQP HQW�RI�
SURIHVVLRQDO�VROGLHU��

����7KH�SURIHVVLRQDO�VROGLHU��ZKR�ZDV�WHP SRUDULO\�VXVSHQGHG�IURP�WKH�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH��VKDOO�EH�JUDQWHG�WKH�FRP SHQVDWLRQ�LQ�WKH�DP RXQW������IURP�WKH�VHUYLFH�VDODU\�IURP�WKH�
IXQFWLRQ��LQWR�ZKLFK�KH�LV�DSSRLQWHG�RU�FRP P LVVLRQHG�SULRU�WKH�WHP SRUDU\�VXVSHQVLRQ�RI�SHUIRUP DQFH�
RI�VWDWH�VHUYLFH��KRZHYHU��DW�OHDVW�LQ�WKH�DP RXQW�RI�P LQLP XP�VDODU\��

����7KH�FRP SHQVDWLRQ�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�LQFUHDVHG�E\������IURP�WKH�VHUYLFH�
VDODU\�IRU�HDFK�P DLQWDLQHG�SHUVRQ��KRZHYHU��P D[ LP XP�WR�WKH�DP RXQW������IURP�WKH�VHUYLFH�VDODU\��

����' XULQJ�WKH�WHP SRUDU\�VXVSHQVLRQ�IURP�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WKH�
SURIHVVLRQDO�VROGLHU�LV�IRUELGGHQ�WR�ZHDU�WKH�RIILFLDO�XQLIRUP�DQG�WKH�SHUVRQDO�LGHQWLILFDWLRQ�FDUG�DQG�
WKH�VHUYLFH�ZHDSRQ�VKDOO�EH�WDNHQ�DZD\�IURP�KLP��' XULQJ�WKLV�SHULRG�WKH�REOLJDWLRQ�WR�SHUIRUP�WKH�
VWDWH�VHUYLFH�GRHV�QRW�DSSO\�IRU�KLP��

����' XULQJ�WKH�WHP SRUDU\�VXVSHQVLRQ�IURP�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WKH�SURIHVVLRQDO�
VROGLHU�P XVW�EH�DYDLODEOH�DQG�XSRQ�WKH�FDOO�RI�WKH�FRP P DQGHU�RU�DQ�RUJDQ�DFWLYH�LQ�FULP LQDO�
SURFHHGLQJV��ZKR�SHUIRUP V�LQYHVWLJDWLRQ�LQ�WKH�P DWWHU��P XVW�FRP H�LQ�GHWHUP LQHG�WLP H�WR�D�
GHWHUP LQHG�SODFH��

����7KH�SURIHVVLRQDO�VROGLHU��ZKR�ZDV�WHP SRUDULO\�VXVSHQGHG�IURP�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH��LV�REOLJHG�WR�VWD\�LQ�WKH�SODFH�RI�SHUP DQHQW�UHVLGHQFH�RU�LQ�WKH�SODFH�GHWHUP LQHG�E\�WKH�
FRP P DQGHU�LQ�WLP H�FRUUHVSRQGLQJ�ZLWK�WKH�OHQJWK�RI�VHUYLFH�WLP H��KH�FDQ�WHP SRUDULO\�OHDYH�WKH�SODFH�
RI�SHUP DQHQW�UHVLGHQFH�RU�WKH�SODFH�GHWHUP LQHG�E\�WKH�FRP P DQGHU�IRU�WKH�UHDVRQV�VWDWHG�LQ�Ü�����
FODXVH���OHWWHU�D��RU�E��RU�FODXVH����DQG�KH�LV�REOLJHG�WR�LQIRUP�DERXW�LW�LQ�DGYDQFH�WKH�FRP P DQGHU��

����7KH�WHP SRUDU\�VXVSHQVLRQ�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�IRU�WKH�P LOLWDU\�FKDSODLQ�LV�
FDUULHG�RXW�RQ�WKH�EDVH�RI�GHFLVLRQ�RI�UHOHYDQW�FKXUFK�DXWKRULW\�����

����, I�WKH�UHDVRQV��IRU�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�ZDV�WHP SRUDULO\�VXVSHQGHG�IURP�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH��DUH�QRW�FRQILUP HG��WKH�WHP SRUDU\�VXVSHQVLRQ�RI�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�VKDOO�EH�FDQFHOOHG��LQ�WKH�RWKHU�FDVHV�WKH�WHP SRUDU\�VXVSHQVLRQ�RI�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�VKDOO�HQG��



����

�����,I�WKH�WHP SRUDU\�VXVSHQVLRQ�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�ZDV�FDQFHOOHG��WKH�
GLIIHUHQFH�VKDOO�EH�SDLG�WR�WKH�SURIHVVLRQDO�VROGLHU��E\�ZKLFK�KLV�VHUYLFH�VDODU\�ZDV�GHFUHDVHG��
�

( LJKW�VHFWLRQ�
6HQGLQJ�RI�SURIHVVLRQDO�VROGLHUVIRU�

IXOILOP HQW�RI�WDVNV�RXWVLGH�WKH�WHUULWRU\�
RI�WKH�6ORYDN�5 HSXEOLF�

�
Ü ����

�
����2 Q�WKH�EDVH�RI�GHFLVLRQ�RI�UHOHYDQW�FRQVWLWXWLRQDO�DXWKRULWLHV�����WKH�P DQDJHU�RI�WKH�

VWDII�RIILFH�VHQGV�WKH�SURIHVVLRQDO�VROGLHU�IRU�WKH�IXOILOP HQW�RI�WDVNV�RXWVLGH�WKH�WHUULWRU\�RI�WKH�
6ORYDN�5 HSXEOLF��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�VHQG�WKH�SURIHVVLRQDO�VROGLHU�RXWVLGH�WKH�WHUULWRU\�
RI�WKH�6ORYDN�5 HSXEOLF�IRU�WKH�IXOILOP HQW�RI�WDVNV�UHVXOWLQJ�IURP�WKH�UHSUHVHQWDWLRQ�RI�WKH�6ORYDN�
5 HSXEOLF�LQ�WKH�VWUXFWXUHV�RI�WKH�1 RUWK�$ WODQWLF�$ OOLDQFH��WKH�( XURSHDQ�8 QLRQ�DQG�DW�WKH�8 QLWHG�
1 DWLRQV��

����7KH�SURIHVVLRQDO�VROGLHUV��ZKR�IXOILO�WKH�WDVNV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����
DSSRLQWHG�WR�WKH�IXQFWLRQ��IRU�ZKLFK�WKHUH�LV�SODQQHG�D�KLJKHU�UDQN��WKDQ�WKH\�KDYH�DFKLHYHG��DW�WKH�
VHQGLQJ�IRU�WKH�IXOILOP HQW�RI�WDVNV�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��WKH�P DQDJHU�RI�WKH�
VWDII�RIILFH�FDQ�OHQG�WKHP�D�KLJKHU�UDQN��WKDQ�WKH�UDQN�DFKLHYHG�E\�SURIHVVLRQDO�VROGLHUV��

����7KH�OHQGLQJ�RI�UDQN�VKDOO�EH�VWDWHG�LQ�WKH�GHFLVLRQ�RQ�VHQGLQJ�RXWVLGH�WKH�WHUULWRU\�RI�
WKH�6ORYDN�5 HSXEOLF��

����7KH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�D�KLJKHU�UDQN�ZDV�OHQW��GXULQJ�WKH�OHQGLQJ�RI�WKH�UDQN�
KDV�WKH�ULJKWV�DQG�REOLJDWLRQV�FRQQHFWHG�ZLWK�WKLV�UDQN��
�

Ü ����
�

����7KH�SURIHVVLRQDO�VROGLHU��ZKR�IXOILOV�WKH�WDVNV�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�
5 HSXEOLF��KDV�WKH�ULJKW�IRU�D�WHOHSKRQH�FDOO�ZLWK�WKH�FORVH�SHUVRQ�DW�WKH�H[ SHQVH�RI�$ UP HG�) RUFHV��

����7KH�FRQGLWLRQV��XQGHU�ZKLFK�WKH�WHOHSKRQH�FDOO�FDQ�EH�UHDOLVHG��WKH�IUHTXHQF\�DQG�
OHQJWK�RI�GXUDWLRQ�RI�WKH�WHOHSKRQH�FDOO�VKDOO�EH�VWLSXODWHG�E\ �WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�
LVVXHG�E\�WKH�P LQLVWHU��
�

1 LQWK�VHFWLRQ�
&RP P RQ�SURYLVLRQV�WR�FKDQJHV�

LQ�VHUYLFH�UHODWLRQVKLS�
�

Ü ����
�

����7KH�GHFLVLRQ�RQ�WKH�DSSRLQWP HQW�WR�WKH�IXQFWLRQ��RQ�WKH�LQFOXVLRQ�WR�WKH�UHVHUYH�IRU�
WHP SRUDULO\�QRQ�SODFHG�SURIHVVLRQDO�VROGLHUV�DQG�RQ�WHP SRUDU\�VXVSHQVLRQ�RI�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�P XVW�EH�KDQGHG�LQ�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�ODWHVW�LQ�WKH�GD\�RI�LWV�HIIHFW��DQG�LW�P XVW�
FRQWDLQ�DOVR�
D��WKH�UDQN��WLWOH��QDP H�DQG�VXUQDP H��
E��WKH�GDWH�DQG�SODFH�RI�ELUWK��
F��WKH�IXQFWLRQ�DQG�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
G��WKH�GDWD�QHFHVVDU\�IRU�WKH�SURFHVVLQJ�RI�UHFRUGV�RI�QXP EHUV�DQG�QDP HV��

����$�ZULWWHQ�QRWLFH�VKDOO�EH�JLYHQ�WR�WKH�SURIHVVLRQDO�VROGLHU�VWDWHG�LQ�FODXVH���ZLWKLQ����
GD\ V�VLQFH�WKH�GD\�RI�HIIHFW�RI�WKH�GHFLVLRQ��ZKLFK�P XVW�FRQWDLQ�WKH�GDWD�P HQWLRQHG�LQ�Ü ����FODXVH����

����,I�WKH�VHUYLFH�UHODWLRQVKLS�ZRXOG�HQG�WLOO�WKH�WLP H�VWDWHG�LQ�FODXVH����WKH�ZULWWHQ�QRWLFH�
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VKDOO�EH�JLYHQ�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�ODWHVW�LQ�WKH�ODVW�GD\�RI�GXUDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS��
����3URYLVLRQV�RI�Ü ����WR����DQG�Ü ����WR����GR�QRW�DSSO\�WR�WKH�SURVHFXWRU�RI�P LOLWDU\�

SURVHFXWLRQ�DQG�WKH�MXGJH�RI�WKH�P LOLWDU\�FRXUW��3URYLVLRQV�RI�Ü ����WR�����Ü ����DQG�Ü ����WR����GR�QRW�
DSSO\�WR�WKH�OHJDO�H[ SHFWDQW�RI�WKH�P LOLWDU\�SURVHFXWLRQ�DQG�WKH�MXVWLFH�H[ SHFWDQW�RI�WKH�P LOLWDU\�
FRXUW��
�
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7HUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�
LQ�SUHSDUDWRU\�VWDWH�VHUYLFH�

�
����7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH�VKDOO�

HQG�E\�WKH�GHFLVLRQ�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH��LI�KH�
D��ZDV�H[ SHOOHG�IURP�WKH�VWXG\��
E��GLG�QRW�ILQLVK�WKH�VWXG\�LQ�GHWHUP LQHG�WHUP��
F��LQWHUUXSWHG�WKH�VWXG\�RU�OHIW�WKH�VWXG\�RQ�KLV�UHTXHVW��
G��ZDV�QRW�HQUROOHG��DIWHU�WKH�FDQFHOODWLRQ�RI�DFFUHGLWHG�SURJUDP�RI�VWXG\��WR�DQRWKHU�DFFUHGLWHG�

SURJUDP�RI�VWXG\��
H��GLG�QRW�FRP SOHWH�VXFFHVVIXOO\�WKH�EDVLF�P LOLWDU\�WUDLQLQJ�RU�WKH�RIILFHUV∂ �FRXUVH�IRU�JUDGXDWHV�RI�

FLYLO�XQLYHUVLWLHV�LQ�WKH�WHUP�GHWHUP LQHG�E\�WKH�HGXFDWLRQDO�DQG�WUDLQLQJ�SURJUDP�RI�WKH�P LOLWDU\�
HGXFDWLRQDO�DQG�WUDLQLQJ�IDFLOLW\��

����7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH�VKDOO�
HQG�DOVR�RQ�WKH�EDVH�RI�DQ�DSSOLFDWLRQ�RI�SURIHVVLRQDO�VROGLHU��

����7KH�GHFLVLRQ�RQ�WHUP LQDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS�VKDOO�EH�GHOLYHUHG�WR�WKH�
SURIHVVLRQDO�VROGLHU�DW�ODWHVW�ZLWKLQ����GD\ V�VLQFH�WKH�GD\�RI�RULJLQ�RI�UHDVRQ�IRU�WKH�WHUP LQDWLRQ�RI�
VHUYLFH�UHODWLRQVKLS�LQ�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��7KH�VHUYLFH�UHODWLRQVKLS�VKDOO�HQG�LQ�WKH�GD\�RI�
GHOLYHU\�RI�WKH�GHFLVLRQ��WKH�GD\�RI�GHOLYHU\�VKDOO�EH�VWDWHG�LQ�WKH�GHFLVLRQ��
�

7HUP LQDWLRQ�RI�WKH�VHUYLFH�
UHODWLRQVKLS�E\�GLVP LVVDO�

�
Ü ����

�
����7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�VKDOO�HQG�E\�GLVP LVVDO��LI�

D��LQ�WKH�FRQVHTXHQFH�RI�DQ�RUJDQLVDWLRQDO�FKDQJH��QR�RWKHU�IXQFWLRQ�H[ LVWV�IRU�KLP�LQ�WKH�VWDWH�
VHUYLFH��LQWR�ZKLFK�KH�FRXOG�EH�DSSRLQWHG��

E��DFFRUGLQJ�WR�WKH�YDOLG�GHFLVLRQ�RI�WKH�H[ DP LQDWLRQ�FRP P LVVLRQ��KH�LV�SHUP DQHQWO\�LQFDSDEOH�WR�
SHUIRUP�SUHVHQW�IXQFWLRQ�DQG�QR�RWKHU�IXQFWLRQ�H[ LVWV�IRU�KLP��WKH�SHUIRUP DQFH�RI�ZKLFK�ZRXOG�QRW�EH�
WR�WKH�GHWULP HQW�RI�KLV�KHDOWK��

F��DFFRUGLQJ�WR�WKH�YDOLG�GHFLVLRQ�RI�WKH�H[ DP LQDWLRQ�FRP P LVVLRQ��KH�LV�SHUP DQHQWO\�LQFDSDEOH�WR�
SHUIRUP�WKH�VWDWH�VHUYLFH��

G��KH�KDV�YLRODWHG�LQ�VHULRXV�ZD\�VRP H�RI�WKH�EDVLF�REOLJDWLRQV�VWLSXODWHG�E\�WKLV�DFW�RU�LQIULQJHG�
VRP H�SURKLELWLRQ�VWLSXODWHG�E\�WKLV�DFW��

H��DFFRUGLQJ�WR�D�YDOLG�VHUYLFH�HYDOXDWLRQ��KH�LV�DVVHVVHG�DV�LQFDSDEOH�WR�SHUIRUP�WKH�VWDWH�VHUYLFH��
I��KH�ZDV�ODZIXOO\�VHQWHQFHG�IRU�DQ�LQWHQWLRQDO�FULP LQDO�DFW�RU�IRU�FULP LQDO�DFW�WR�WKH�XQFRQGLWLRQDO�

SULVRQ�VHQWHQFH��
J��KH�KDV�FHDVHG�WR�FRP SO\�ZLWK�VRP H�RI�WKH�FRQGLWLRQV�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�G���I��WR�K��

DQG�O��RU�KH�KDV�FHDVHG�WR�FRP SO\�ZLWK�WKH�FRQGLWLRQ�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�P���DQG�QR�
RWKHU�IXQFWLRQ�H[ LVWV�IRU�KLP�LQ�WKH�VWDWH�VHUYLFH��LQWR�ZKLFK�KH�FRXOG�EH�DSSRLQWHG��
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K��QR�RWKHU�IXQFWLRQ�H[ LVWV�IRU�KLP�LQ�WKH�VWDWH�VHUYLFH��LQWR�ZKLFK�KH�FRXOG�EH�DSSRLQWHG��DQG�LW�
FRQFHUQV�WKH�SURIHVVLRQDO�VROGLHU��IRU�ZKRP��
���WKH�VHUYLFH�UHODWLRQVKLS�RI�SURVHFXWRU�KDV�HQGHG��
���WKH�VHUYLFH�UHODWLRQVKLS�RI�OHJDO�H[ SHFWDQW�RI�SURVHFXWLRQ�ZDV�WHUP LQDWHG��
���WKH�SHUIRUP DQFH�RI�IXQFWLRQ�RI�MXGJH�KDV�HQGHG��
���WKHUH�HQGHG�WKH�SUHSDUDWRU\�VHUYLFH�RI�MXVWLFH�H[ SHFWDQW�SULRU�WKH�SHUIRUP DQFH�RI�VSHFLDOLVHG�

MXGLFLDO�WHVW�RU�E\�WKH�IDLOXUH�WR�SDVV�WKH�VSHFLDOLVHG�MXGLFLDO�WHVW��RU�IRU�ZKRP�KLV�SHUP DQHQW�
VWDWH�VHUYLFH�HQGHG�SULRU�WKH�DSSRLQWP HQW�WR�WKH�IXQFWLRQ�RI�MXGJH��

L��WKH�P D[ LP XP�WLP H�RI�VHUYLFH�H[ SLUHG�IRU�KLP��
M��SHULRG�RI�DQQXLW\�LQ�UDQN�KDV�ODSVHG�IRU�KLP�DQG�KH�ZDV�QRW�LQFOXGHG�WR�WKH�SURJUDP�RI�

P DLQWHQDQFH��
N��WKH�DJUHHG�WLP H�IRU�FRQWLQXDQFH�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH�KDV�ODSVHG�IRU�KLP��
O��KH�DFKLHYHG�WKH�DJH����\ HDUV�RU�WKH�DJH�DFFRUGLQJ�WR�Ü ����FODXVH����RU�����XQOHVV�LW�LV�RWKHUZLVH�

VWLSXODWHG�E\�WKLV�WKH�$ FW�RU�VSHFLDO�UHJXODWLRQV������
P��KH�KDV�HQGHG�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�ZLWK�WKH�SODQQHG�UDQN�RI�* HQHUDO��WKLV�GRHV�QRW�DSSO\��

LI�LW�FRQFHUQV�WKH�MXGJH�RI�P LOLWDU\�FRXUW��RU�
Q��UHOHYDQW�FKXUFK�DXWKRULW\�KDV�GHFLGHG�RQ�UHP RYDO�RI�WKH�P LOLWDU\�FKDSODLQ�����

����7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�FDQ�EH�WHUP LQDWHG�E\�WKH�GLVP LVVDO��LI�
D��KH�KDV�DSSOLHG�IRU�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�SULRU�WKH�ODSVH�RI�SHULRG�VWDWHG�LQ�FODXVH���

OHWWHU�L��WR�N���
E��KH�ZDV�ODZIXOO\�VHQWHQFHG�IRU�D�FULP LQDO�DFW��LI�LW�GRHV�QRW�FRQFHUQ�WKH�FDVH�VWDWHG�LQ�FODXVH���

OHWWHU�I���
����3URYLVLRQ�RI�FODXVH���OHWWHU�L��GRHV�QRW�DSSO\�IRU�WKH�SURIHVVLRQDO�VROGLHU�

D��WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F��WR�H���
E��DSSRLQWHG�WR�WKH�IXQFWLRQ�DW�WKH�LQVSHFWLRQ�RI�P LQLVWHU��LQ�WKH�VWDWH�DGP LQLVWUDWLRQ�LQ�WKH�VHFWLRQ�RI�

DLU�WUDIILF��LQ�WKH�OHJDO�VHUYLFH�RU�LQ�WKH�P LOLWDU\�KHDOWK�VHUYLFH��
F��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�P LOLWDU\�FKDSODLQ��P LOLWDU\�WRS�VSRUWVP DQ��P LOLWDU\�VSRUWLQJ�WUDLQHU�RU�

P LOLWDU\�P XVLFLDQ��
G��GHWHUP LQHG�LQ�WKH�FRP SHWLWLYH�VHOHFWLRQ�IRU�DSSRLQWP HQW�WR�WKH�UDQN�RU�IRU�WKH�SURP RWLRQ��LI�WLOO�

WKH�ODSVH�RI�WKH�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN�KH�ZDV�QRW�DSSRLQWHG�WR�WKH�UDQN�RU�SURP RWHG��
����$ V�D�VHULRXV�ZD\�RI�LQIULQJHP HQW�RI�EDVLF�REOLJDWLRQ�DFFRUGLQJ�WR�FODXVH���OHWWHU�G��LV�

FRQVLGHUHG�HVSHFLDOO\�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO�RU�RWKHU�
LQWR[ LFDWLQJ�RU�SV\ FKRWURSLF�VXEVWDQFHV��WKH�FDXVLQJ�D�WUDIILF�DFFLGHQW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO�
RU�RWKHU�LQWR[ LFDWLQJ�RU�SV\ FKRWURSLF�VXEVWDQFH��DFFHSWDWLRQ�RI�D�EULEH��FRUUXSWLRQ�RU�LQGLUHFW�EULEHU\��

����7KH�SURIHVVLRQDO�VROGLHU�FDQ�ZLWKGUDZ�WKH�DSSOLFDWLRQ�DFFRUGLQJ�WR�FODXVH���OHWWHU�D��RQO\�
ZLWK�WKH�ZULWWHQ�FRQVHQW�RI�P DQDJHU�RI�WKH�VWDII�RIILFH��ZKLFK�LV�DXWKRULVHG�WR�GHFLGH�LQ�WKH�P DWWHU��

����3URYLVLRQV�RI�FODXVHV���DQG���GR�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV�
WHP SRUDULO\�DVVLJQHG�IRU�WKH�IXOILOP HQW�RI�WDVNV�RI�P LOLWDU\�SURVHFXWLRQ�DFFRUGLQJ�WR�Ü ����FODXVH���
OHWWHU�G��IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�RI�WKH�SURVHFXWRU�RI�P LOLWDU\�SURVHFXWLRQ�RU�OHJDO�H[ SHFWDQW�
RI�P LOLWDU\�SURVHFXWLRQ�DQG�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV�WHP SRUDULO\�DVVLJQHG�IRU�WKH�IXOILOP HQW�
RI�WDVNV�RI�P LOLWDU\�FRXUW�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�H��IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�RI�MXGJH�
RI�P LOLWDU\�FRXUW�RU�MXGLFLDO�H[ SHFWDQW�RI�P LOLWDU\�FRXUW��7KHVH�SURIHVVLRQDO�VROGLHUV�FDQQRW�EH�
GLVP LVVHG�IURP�WKH�VHUYLFH�UHODWLRQVKLS�RWKHUZLVH�WKDQ�DFFRUGLQJ�WR�FODXVH����

����7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�VWDWHG�LQ�FODXVH���VKDOO�HQG�E\�GLVP LVVDO��
LI�
D��WKH�SURVHFXWRU�RI�P LOLWDU\�SURVHFXWLRQ�UHTXHVWHG�IRU�GLVP LVVDO�IURP�VHUYLFH�UHODWLRQVKLS�IRU�WKH�

UHDVRQ�RI�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�RI�SURVHFXWRU�RU�IRU�WKH�UHDVRQ�RI�UHORFDWLRQ�WR�RWKHU�
WKDQ�P LOLWDU\�SURVHFXWLRQ�DQG�WKH�* HQHUDO�3URVHFXWRU�RI�WKH�6ORYDN�5 HSXEOLF�DJUHHV�ZLWK�KLV�
UHORFDWLRQ��

E��WKH�OHJDO�H[ SHFWDQW�RI�P LOLWDU\�SURVHFXWLRQ�DSSOLHG�IRU�GLVP LVVDO�IURP�WKH�VHUYLFH�UHODWLRQVKLS�IRU�
WKH�UHDVRQ�RI�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�RI�OHJDO�H[ SHFWDQW�RI�SURVHFXWLRQ�RU�IRU�WKH�UHDVRQ�
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RI�UHORFDWLRQ�WR�RWKHU�WKDQ�P LOLWDU\�SURVHFXWLRQ�DQG�WKH�* HQHUDO�3URVHFXWRU�RI�WKH�6ORYDN�5 HSXEOLF�
DJUHHV�ZLWK�KLV�UHORFDWLRQ��

F��WKH�MXGJH�RI�P LOLWDU\�FRXUW�DSSOLHG�IRU�GLVP LVVDO�IURP�WKH�VHUYLFH�UHODWLRQVKLS�IRU�WKH�UHDVRQ�RI�
WHUP LQDWLRQ�RI�SHUIRUP DQFH�RI�MXGJH∂ V�IXQFWLRQ�RU�IRU�WKH�UHDVRQ�RI�UHORFDWLRQ�WR�RWKHU�WKDQ�P LOLWDU\�
FRXUW�DQG�WKH�-XVWLFH�%RDUG�RI�WKH�6ORYDN�5 HSXEOLF�DJUHHV�ZLWK�KLV�UHORFDWLRQ��

G��WKH�MXGLFLDO�H[ SHFWDQW�RI�P LOLWDU\�FRXUW�DSSOLHG�IRU�WKH�GLVP LVVDO�IURP�VHUYLFH�UHODWLRQVKLS�IRU�WKH�
UHDVRQ�RI�WHUP LQDWLRQ�RI�SUHSDUDWRU\�VHUYLFH�RU�SHUP DQHQW�VWDWH�VHUYLFH�RI�MXGLFLDO�H[ SHFWDQW�RU�IRU�
WKH�UHDVRQ�RI�UHORFDWLRQ�WR�RWKHU�WKDQ�P LOLWDU\�FRXUW��DQG�WKH�FKDLUP DQ�RI�5 HJLRQDO�&RXUW�DJUHHV�
ZLWK�KLV�UHORFDWLRQ��

�
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7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�VKDOO�HQG�E\�GLVP LVVDO��LI�KH�ZDV�HOHFWHG�RU�
DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�
D��WKH�SUHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF��
E��WKH�P HP EHU�RI�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF��
F��WKH�P HP EHU�RI�( XURSHDQ�3DUOLDP HQW��
G��WKH�P HP EHU�RI�JRYHUQP HQW��
H��WKH�P DQDJHU�RI�WKH�2 IILFH�RI�* RYHUQP HQW��
I��WKH�FKDLUP DQ�RI�WKH�RWKHU�FHQWUDO�RUJDQV�RI�VWDWH�DGP LQLVWUDWLRQ��
J��WKH�MXGJH�RI�WKH�&RQVWLWXWLRQDO�&RXUW�RI�WKH�6ORYDN�5 HSXEOLF��
K��WKH�* HQHUDO�3URVHFXWRU�RI�WKH�6ORYDN�5 HSXEOLF�DQG�WKH�DVVLVWDQW�RI�* HQHUDO�3URVHFXWRU�RI�WKH�

6ORYDN�5 HSXEOLF�ZLWK�WKH�H[ FHSWLRQ�RI�P DLQ�P LOLWDU\�SURVHFXWRU��
L��WKH�FKDLUP DQ�RU�YLFH�FKDLUP DQ�RI�WKH�6XSUHP H�&RQWURO�2 IILFH�RI�WKH�6ORYDN�5 HSXEOLF��
M��WKH�JRYHUQRU�RU�YLFH�JRYHUQRU�RI�WKH�1 DWLRQDO�%DQN�RI�6ORYDNLD��
N��WKH�RP EXGVP DQ��
O��WKH�P HP EHU�RI�%DQN�%RDUG�RI�WKH�1 DWLRQDO�%DQN�RI�6ORYDNLD��
P��WKH�VWDWH�VHFUHWDU\��
Q��WKH�P DQDJHU�RI�WKH�2 IILFH�RI�3UHVLGHQW�RI�WKH�6ORYDN�5 HSXEOLF��
R��WKH�P DQDJHU�RI�WKH�2 IILFH�RI�WKH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF��
S��WKH�P HP EHU�RI�&RP P LVVLRQ�RI�WKH�( XURSHDQ�8 QLRQ�RU�WKH�RIILFLDO�RI�1 $ 72�,QWHUQDWLRQDO�

6HFUHWDULDW��
U��WKH�MXGJH�DQG�WKH�SURVHFXWRU�ZLWK�WKH�H[ FHSWLRQ�RI�MXGJH�RI�P LOLWDU\�FRXUW�DQG�SURVHFXWRU�RI�

P LOLWDU\�SURVHFXWLRQ��
V��WKH�UHFWRU�RI�XQLYHUVLW\��
W��WKH�GHSXW\�RI�WKH�VHOI�JRYHUQLQJ�UHJLRQ�RU�WKH�FKDLUP DQ�RI�VHOI�JRYHUQLQJ�UHJLRQ��LI�LW�LV�D�SDLG�

IXQFWLRQ��
X��WKH�GHSXW\�RI�WRZQ�FRXQFLO�RU�P D\ RU�RI�WRZQ��LI�LW�LV�D�SDLG�IXQFWLRQ��
Y��WKH�GHSXW\�RI�ORFDO�FRXQFLO�RU�WKH�P D\ RU�RI�P XQLFLSDOLW\��LI�LW�LV�D�SDLG�IXQFWLRQ��
[��WKH�LQVSHFWRU�RI�8 QLWHG�1 DWLRQV�2 UJDQLVDWLRQ��
�
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����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�GHFLGH�RQ�WKH�GLVP LVVDO�RI�SURIHVVLRQDO�VROGLHU�
IURP�WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�
D��Ü ����FODXVH���OHWWHU�D��WR�K���Ü ����FODXVH���DQG�Ü ����ZLWKRXW�GHOD\��KRZHYHU��DW�ODWHVW�ZLWKLQ�WZR�

P RQWKV�VLQFH�WKH�GD\��ZKHQ�KH�KDV�HVWDEOLVKHG�WKH�UHDVRQ�RI�GLVP LVVDO��EXW�DW�ODWHVW�ZLWKLQ�RQH�
\ HDU�VLQFH�WKH�GD\��ZKHQ�WKLV�UHDVRQ�KDV�RULJLQDWHG��RU�

E��Ü ����FODXVH���OHWWHU�L��WR�O��ZLWKLQ�WKUHH�P RQWKV�SULRU�WKH�IXOILOP HQW�RI�UHDVRQ�IRU�WKH�GLVP LVVDO�IURP�
VHUYLFH�UHODWLRQVKLS��

����,Q�WKH�WHUP V�DFFRUGLQJ�WR�FODXVH����WKH�GHFLVLRQ�RQ�WKH�GLVP LVVDO�P XVW�EH�GHOLYHUHG�WR�
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WKH�SURIHVVLRQDO�VROGLHU��RWKHUZLVH�LW�LV�LQYDOLG��
����,I�LW�ZDV�GHFLGHG�RQ�WKH�GLVP LVVDO�RI�SURIHVVLRQDO�VROGLHU�IURP �WKH�VHUYLFH�UHODWLRQVKLS�

IRU�WKH�UHDVRQ�VWDWHG�LQ�Ü ����FODXVH���OHWWHU�D��WR�F���K���L��WR�N���WKH�VHUYLFH�UHODWLRQVKLS�VKDOO�HQG�E\�WKH�
H[ SLU\�RI�WHUP�IRU�WKH�GLVP LVVDO��

����,I�LW�ZDV�GHFLGHG�RQ�WKH�GLVP LVVDO�RI�SURIHVVLRQDO�VROGLHU�IURP �WKH�VHUYLFH�UHODWLRQVKLS�
DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�Q���WKH�VHUYLFH�UHODWLRQVKLS�VKDOO�HQG�LQ�WKH�GD\�DFFRUGLQJ�WR�
GHFLVLRQ�RI�UHOHYDQW�FKXUFK�DXWKRULW\��KRZHYHU��DW�ODWHVW�E\�WKH�H[ SLU\�RI�WHUP�IRU�WKH�GLVP LVVDO��

����7KH�WHUP�IRU�WKH�GLVP LVVDO�LQ�WKH�GXUDWLRQ�RI�WZR�FDOHQGDU�P RQWKV�VWDUWV�WR�ODSVH�VLQFH�
ILUVW�GD\�RI�FDOHQGDU�P RQWK�IROORZLQJ�DIWHU�WKH�GD\�RI�GHOLYHU\�RI�WKH�GHFLVLRQ�WR�WKH�SURIHVVLRQDO�
VROGLHU�DQG�LW�VKDOO�HQG�E\�WKH�ODSVH�RI�ODVW�GD\�RI�UHOHYDQW�FDOHQGDU�P RQWK��LI�WKH�P DQDJHU�RI�WKH�VWDII�
RIILFH�DQG�WKH�SURIHVVLRQDO�VROGLHU�GR�QRW�DJUHH�RQ�D�VKRUWHU�WHUP��

����,I�WKH�SURIHVVLRQDO�VROGLHU�ZDV�GLVP LVVHG�IRU�WKH�UHDVRQ�VWDWHG�LQ�Ü ����FODXVH���OHWWHU�G��
WR�J��RU�Ü ����FODXVH���RU����RU�Ü �����WKH�VHUYLFH�UHODWLRQVKLS�VKDOO�HQG�LQ�WKH�GD\�RI�GHOLYHU\�RI�WKH�
GHFLVLRQ��GD\�RI�GHOLYHU\�VKDOO�EH�P DUNHG�LQ�WKH�GHFLVLRQ��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�GHFLGH�RQ�WKH�GLVP LVVDO�IURP�WKH�VHUYLFH�
UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�P��DW�WKH�VDP H�WLP H�ZLWK�WKH�UHP RYDO�RI�SURIHVVLRQDO�
VROGLHU�IURP�WKH�IXQFWLRQ�ZLWK�WKH�SODQQHG�UDQN�RI�* HQHUDO��7KH�VHUYLFH�UHODWLRQVKLS�VKDOO�HQG�E\�WKH�
ODSVH�RI�WKH�ODVW�GD\�RI�UHOHYDQW�FDOHQGDU�P RQWK��LQ�ZKLFK�LW�Z DV�GHFLGHG�RQ�WKH�GLVP LVVDO��LI�WKH�
P DQDJHU�RI�WKH�VWDII�RIILFH�DQG�WKH�SURIHVVLRQDO�VROGLHU�GR�QRW�DJUHH�XSRQ�D�VKRUWHU�WHUP��
�

Ü ����
3URSRVDO�IRU�GLVP LVVDO�RI�SURIHVVLRQDO�

VROGLHU�IURP�VHUYLFH�UHODWLRQVKLS�
�

����7KH�SURSRVDO�IRU�GLVP LVVDO�RI�WKH�SURIHVVLRQDO�VROGLHU�IURP�WKH�VHUYLFH�UHODWLRQVKLS�LV�
ZRUNHG�RXW�E\�WKH�FRP P DQGHU�DIWHU�WKH�IXOILOP HQW�RI�UHDVRQV�VWDWHG�LQ�Ü ����FODXVH���OHWWHU�D��WR�K��
DQG�LQ�Ü ����FODXVH���OHWWHU�E��RU�RQ�WKH�EDVH�RI�DSSOLFDWLRQ�RI�SURIHVVLRQDO�VROGLHU�IRU�GLVP LVVDO�IURP�
WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�D��RU�FODXVH����RU�RQ�WKH�EDVH�RI�ZULWWHQ�QRWLFH�
RI�SURIHVVLRQDO�VROGLHU�RQ�WKH�IXOILOP HQW�RI�FRQGLWLRQV�DFFRUGLQJ�WR�Ü �����$ IWHU�WKH�IDP LOLDULVLQJ�RI�
SURIHVVLRQDO�VROGLHU�ZLWK�WKH�SURSRVDO�IRU�KLV�GLVP LVVDO��WKH�FRP P DQGHU�VKDOO�VXEP LW�ZLWKRXW�GHOD\�
WKH�SURSRVDO�IRU�GLVP LVVDO�WR�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�DXWKRULVHG�WR�GHFLGH�RQ�WKH�GLVP LVVDO�RI�
SURIHVVLRQDO�VROGLHU�IURP�WKH�VHUYLFH�UHODWLRQVKLS��

����7KH�SURSRVDO�IRU�GLVP LVVDO�RI�P LOLWDU\�FKDSODLQ�LV�ZRUNHG�RXW�E\�WKH�P DQDJHU�RI�WKH�
VWDII�RIILFH�RQ�WKH�EDVH�RI�GHFLVLRQ�RI�UHOHYDQW�FKXUFK�DXWKRULW\��
�

7HUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�E\�H[ SLUDWLRQ�
Ü ����

( [ SLUDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�E\�GHDWK�RU�
E\�GHFODUDWLRQ�SHUVRQ�DV�GHDG�

�
7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�VKDOO�H[ SLUH�E\�GHDWK�RU�E\�WKH�GHFODUDWLRQ�RI�

SHUVRQ�DV�GHDG��LQ�WKH�GD\�VWDWHG�LQ�WKH�GHDWK�FHUWLILFDWH�RI�SURIHVVLRQDO�VROGLHU�RU�LQ�WKH�GD\�RI�FRP LQJ�
LQWR�IRUFH�RI�WKH�GHFLVLRQ��E\�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�Z DV�GHFODUHG�DV�GHDG�DFFRUGLQJ�WR�VSHFLDO�
UHJXODWLRQ�����
�

Ü ����
( [ SLUDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�E\�ORVV�

RI�P LOLWDU\�UDQN�
�

7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�VKDOO�H[ SLUH�LQ�WKH�GD\�RI�FRP LQJ�LQWR�IRUFH�
�������������������������������������������������
����Ü �����RI�WKH�/ DZ�RI�&LYLO�3URFHGXUH��



����

RI�WKH�MXGJHP HQW��E\�ZKLFK�WKH�FRXUW�KDV�LP SRVHG�RQ�WKH�SURIHVVLRQDO�VROGLHU�WKH�SXQLVKP HQW�RI�WKH�
ORVV�RI�P LOLWDU\�UDQN�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����
�

3URKLELWLRQ�RI�GLVP LVVDO�LQ�WHUP�RI�SURWHFWLRQ�
Ü ����

�
����,W�LV�QRW�SRVVLEOH�WR�GHFLGH�RQ�WKH�GLVP LVVDO�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�WHP SRUDU\�VWDWH�

VHUYLFH�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�D��LQ�WKH�SHULRG��
D��ZKHQ�WKH�SURIHVVLRQDO�VROGLHU�LV�UHFRJQLVHG�DV�WHP SRUDULO\�XQDEOH�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�

D�GLVHDVH�RU�IRU�DQ�LQMXU\��LI�WKLV�LQDELOLW\�ZDV�QRW�FDXVHG�LQWHQWLRQDOO\�E\�KLP VHOI�RU�LQ�WKH�
FRQVHTXHQFH�RI�FRQVXP SWLRQ�RI�DOFRKRO�RU�RWKHU�LQWR[ LFDWLQJ�RU�SV\ FKRWURSLF�VXEVWDQFH��DQG�LQ�WKH�
SHULRG�VLQFH�WKH�VXEP LVVLRQ�RI�SURSRVDO�IRU�DQ�LQVWLWXWLRQDO�WUHDWP HQW�RU�VLQFH�WKH�FRP P HQFHP HQW�RI�
VSD�WUHDWP HQW�SURYLGHG�LQ�WKH�SHULRG�RI�WHP SRUDU\�LQDELOLW\�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�D�GLVHDVH�
RU�IRU�DQ�LQMXU\�WLOO�LWV�WHUP LQDWLRQ��

E��ZKHQ�WKH�SURIHVVLRQDO�ZRP DQ�VROGLHU�LV�SUHJQDQW�RU�RQ�WKH�P DWHUQLW\�OHDYH�RU�ZKHQ�WKH�
SURIHVVLRQDO�VROGLHU�LV�RQ�SDUHQWDO�OHDYH��

����7KH�SURKLELWLRQ�RI�GLVP LVVDO�LQ�WKH�WHUP�RI�SURWHFWLRQ�IRU�WKH�UHDVRQ�VWDWHG�LQ�FODXVH���
OHWWHU�D��ODVWV�P D[ LP XP�WLOO�WKH�WHUP LQDWLRQ�RI�WKH�WHUP�RI�VXSSRUW�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����

����7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�SURYH�WKH�IDFW��ZKLFK�DFFRUGLQJ�WR�FODXVH���
HVWDEOLVKHV�WKH�WHUP�RI�SURWHFWLRQ��DQG�WR�QRWLFH�LW�ZLWKRXW�GHOD\�WR�WKH�FRP P DQGHU��7KH�FRP P DQGHU�
VKDOO�QRWLFH�WKLV�IDFW�WR�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH��ZKR�LV�GHFLGLQJ�RQ�WKH�GLVP LVVDO��
�

Ü ����
�

����,I�WKH�GHFLVLRQ�RQ�WKH�GLVP LVVDO�ZDV�QRWLFHG�WR�WKH�SURIHVVLRQDO�VROGLHU�SULRU�WKH�
EHJLQQLQJ�RI�WKH�WHUP�RI�SURWHFWLRQ�DQG�WKH�VHUYLFH�UHODWLRQVKLS�VKRXOG�EH�WHUP LQDWHG�LQ�VXFK�D�
SHULRG��WKH�VHUYLFH�UHODWLRQVKLS�VKDOO�HQG�E\�WKH�ODSVH�RI�ODVW�GD\�RI�WKH�WHUP�RI�SURWHFWLRQ�ZLWK�WKH�
H[ FHSWLRQ�RI�FDVHV��LI�SURIHVVLRQDO�VROGLHU�GHFODUHV�LQ�ZULWLQJ�WKDW�KH�GRHV�QRW�LQVLVW�RQ�WKH�
SURORQJDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS��

����7KH�SURFHHGLQJV�RQ�WKH�GLVP LVVDO�RI�SURIHVVLRQDO�VROGLHU�IURP�WKH�VHUYLFH�UHODWLRQVKLS�
VKDOO�QRW�FRP P HQFH�RU�LW�VKDOO�EH�LQWHUUXSWHG��LI�WLOO�WKH�GHOLYHU\�RI�GHFLVLRQ�WR�WKH�SURIHVVLRQDO�VROGLHU�
RQ�WKH�GLVP LVVDO�WKHUH�FRP HV�WR�D�IDFW��ZKLFK�HVWDEOLVKHV�WKH�WHUP�RI�SURWHFWLRQ�DFFRUGLQJ�WR�Ü ����
FODXVH����

����7KH�WHUP�RI�LQWHUUXSWLRQ�VWDWHG�LQ�FODXVH���VKDOO�QRW�EH�LQFOXGHG�LQWR�WKH�WHUP�DFFRUGLQJ�
WR�Ü ����FODXVH����$ IWHU�WKH�WHUP LQDWLRQ�RI�UHDVRQV��ZKLFK�HVWDEOLVKHG�WKH�LQWHUUXSWLRQ�RI�WKH�
SURFHHGLQJV��WKH�SURFHHGLQJV�RQ�WKH�GLVP LVVDO�VKDOO�FRQWLQXH��
�

Ü ����
5 LJKWV�DIWHU�FDQFHOODWLRQ�RI�GHFLVLRQ�RQ�WHUP LQDWLRQ�

RI�VHUYLFH�UHODWLRQVKLS�
�

����,I�WKH�GHFLVLRQ�RQ�WHUP LQDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS�LV�FDQFHOOHG��WKH�VHUYLFH�
UHODWLRQVKLS�RI�WKH�SURIHVVLRQDO�VROGLHU�FRQWLQXHV��

����) RU�WKH�WLP H�RI�LQYDOLG�WHUP LQDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS��WKH�SURIHVVLRQDO�VROGLHU�
VKDOO�EH�SDLG�WKH�VDODU\��ZKLFK�ZRXOG�EHORQJ�KLP��LI�WKH�LQYDOLG�WHUP LQDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS�
ZRXOG�QRW�RFFXU��7KH�GHFLVLRQ�RQ�SD\ P HQW�RI�QRQ�SDLG�VDODU\�VKDOO�EH�LVVXHG�E\�WKH�P DQDJHU�RI�WKH�
VWDII�RIILFH��ZKR�KDV�GHFLGHG�RQ�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�RI�WKH�SURIHVVLRQDO�VROGLHU��

����,I�DIWHU�WKH�GHFLVLRQ�RQ�FDQFHOODWLRQ�RQ�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�LW�LV�QRW�
�������������������������������������������������
����Ü ����RI�WKH�$ FW�1 R������������RI�&ROO��3HQDO�$ FW��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��
����Ü ���RI�WKH�$ FW�1 R������������RI�&ROO��RQ�6RFLDO�6HFXULW\�RI�3ROLFHP HQ�DQG�6ROGLHUV�DQG�RQ�WKH�DP HQGP HQW�

RI�VRP H�DFWV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��



����

SRVVLEOH�WR�DSSRLQW�WKH�SURIHVVLRQDO�VROGLHU�WR�KLV�RULJLQDO�IXQFWLRQ��KH�VKDOO�EH�DSSRLQWHG�WR�WKH�
IXQFWLRQ�DFFRUGLQJ�WR�WKLV�$ FW��
�

Ü ����
6HUYLFH�DSSUDLVDO�IRUP�DQG�FRQILUP DWLRQ�

RQ�VWDWH�VHUYLFH�
�

����7KH�VWDII�RIILFH�VKDOO�LVVXH�WKH�VHUYLFH�DSSUDLVDO�IRUP�WR�WKH�GLVP LVVHG�SURIHVVLRQDO�
VROGLHU�DW�ODWHVW����FDOHQGDU�GD\ V�SULRU�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS��WR�WKH�SURIHVVLRQDO�
VROGLHU��ZKRVH�VHUYLFH�UHODWLRQVKLS�VKDOO�HQG�LQ�WKH�GD\�RI�GHOLYHU\�RI�WKH�GHFLVLRQ��WKH�VHUYLFH�
DSSUDLVDO�IRUP�VKDOO�EH�LVVXHG�DW�ODWHVW�LQ�WKH�GD\�RI�WHUP LQDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS��

����$ W�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS��WKH�VWDII�RIILFH�VKDOO�LVVXH�WR�WKH�SURIHVVLRQDO�
VROGLHU�WKH�FRQILUP DWLRQ�RQ�WKH�VWDWH�VHUYLFH��ZKLFK�FRQWDLQV�
D��WKH�WHUP�DQG�UHDVRQ�RI�WHUP LQDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS�RI�WKH�SURIHVVLRQDO�VROGLHU��
E��WKH�WLP H�RI�GXUDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS��
F��WKH�IDFWV�GHFLVLYH�IRU�HYDOXDWLRQ�RI�FODLP�IRU�D�OHDYH��
G��WKH�FRP P LWP HQWV�RI�WKH�SURIHVVLRQDO�VROGLHU��
H��WKH�DP RXQW��WKH�RUGHU�DQG�LQ�IDYRXU�RI�ZKRP�GHGXFWLRQV�IURP�VDODU\�ZHUH�FDUULHG�RXW�IURP�WKH�

VDODU\�RI�SURIHVVLRQDO�VROGLHU��DQG�
I��WKH�IDFWV�GHFLVLYH�IRU�EHQHILWV�LQ�XQHP SOR\ P HQW�SURYLGHG�DFFRUGLQJ�WR�WKH�VSHFLDO�UHJXODWLRQ�����
�

Ü ����
5 HWUDLQLQJ�

�
����$ V�WKH�UHWUDLQLQJ�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�XQGHUVWRRG�WKH�SUHSDUDWLRQ�RI�

SURIHVVLRQDO�VROGLHU�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH�IRU�RWKHU�HP SOR\ P HQW��
����7KH�VWDII�RIILFH�FDQ�HQDEOH�WKH�UHWUDLQLQJ�DW�WKH�H[ SHQVH�RI�WKH�6ORYDN�5 HSXEOLF�WR�WKH�

SURIHVVLRQDO�VROGLHU�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH��
D��RQ�WKH�GLVP LVVDO�RI�ZKRP�IURP�WKH�VHUYLFH�UHODWLRQVKLS��
ZDV�GHFLGHG�DFFRUGLQJ�WR�Ü ����FODXVH�O�OHWWHU�D��WR�F���L��WR�O���
E��LI�KH�UHP DLQHG�LQ�WKH�VHUYLFH�UHODWLRQVKLS�DW�OHDVW�ILYH�\ HDUV��DQG�
F��LI�KH�DSSOLHG�IRU�WKH�UHWUDLQLQJ��

����7KH�VWDII�RIILFH�FDQ�HQDEOH�WKH�UHWUDLQLQJ�RI�WKH�SURIHVVLRQDO�VROGLHU��ZKR�GRHV�QRW�
FRP SO\�ZLWK�WKH�FRQGLWLRQV�DFFRUGLQJ�WR�FODXVH���OHWWHU�D��RU�E���RQ�KLV�UHTXHVW�DQG�DW�WKH�H[ SHQVH�RI�
WKH�SURIHVVLRQDO�VROGLHU��

����7KH�VHUYLFH�WLP H�RII�VKDOO�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�ZDV�HQDEOHG�WKH�
UHWUDLQLQJ��ZLWK�WKH�ULJKW�WR�WKH�VHUYLFH�VDODU\��

����7KH�UHWUDLQLQJ�VKDOO�EH�HQDEOHG�WR�WKH�SURIHVVLRQDO�VROGLHU�E\�WKH�VWDII�RIILFH�GXULQJ�WKH�
WHUP�IRU�GLVP LVVDO�IURP�WKH�VHUYLFH�UHODWLRQVKLS��7KH�UHWUDLQLQJ�FDQ�EH�SHUIRUP HG�RQO\�LQ�WKH�WHUULWRU\�
RI�WKH�6ORYDN�5 HSXEOLF��7KH�GHWDLOV�VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�
E\�WKH�P LQLVWU\��
�
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Ü ����
�

7KH�SURFHHGLQJV�LQ�WKH�P DWWHUV�RI�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU�LV�JRYHUQHG�E\�
WKH�* HQHUDO�UHJXODWLRQV�RQ�DGP LQLVWUDWLYH�DFWLRQ�����XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��
�������������������������������������������������
����Ü �����WR�����RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�6RFLDO�,QVXUDQFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��
����7KH�$ FW�1 R������������RI�&ROO��RQ�$ GP LQLVWUDWLYH�$ FWLRQ��$ GP LQLVWUDWLYH�2 UGHU���LQ�WKH�ZRUGLQJ�RI�ODWHU�

UHJXODWLRQV��



����

Ü ����
' HFLVLRQ�

�
����$ V�WKH�GHFLVLRQ�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�XQGHUVWRRG�WKH�GHFLVLRQ�RI�

D��WKH�UHOHYDQW�RUJDQ��E\�ZKLFK�LW�DSSRLQWV��DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����WKH�SURIHVVLRQDO�
VROGLHUV�WR�WKH�IXQFWLRQ��DQG�UHP RYHV�WKHP�IURP�WKH�IXQFWLRQ��

E��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�LQ�WKH�P DWWHUV�RI�RIIHQFHV�RI�SURIHVVLRQDO�VROGLHUV��
F��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�LQ�WKH�P DWWHUV�RI�WKH�FRP SHQVDWLRQ�RI�GDP DJH��
G��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�LQ�WKH�P DWWHU�RI�UHQHZDO�RI�SURFHHGLQJV�DQG�H[ DP LQDWLRQ�RI�

GHFLVLRQ�RXWVLGH�RI�WKH�DSSHOODWH�SURFHHGLQJ��
H��WKH�H[ DP LQDWLRQ�FRP P LVVLRQ��
I��WKH�ERG\�RI�DSSHDO��

���� 7KH�GHFLVLRQ�LV�DOVR�
D��WKH�SHUVRQDO�RUGHU�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH��
E��WKH�GLVFLSOLQDU\�RUGHU�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�LQ�WKH�P DWWHUV�RI�

GLVFLSOLQDU\�UHZDUGV��GLVFLSOLQDU\�P HDVXUHV�DQG�LQ�WKH�P DWWHUV�RI�H[ WLQJXLVKP HQW�RI�D�GLVFLSOLQDU\�
P HDVXUH��

����7KH�SHUVRQDO�RUGHU�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�LV�WKH�GHFLVLRQ��WKURXJK�ZKLFK�WKH�
P DQDJHU�RI�WKH�VWDII�RIILFH�GHFLGHV�LQ�WKH�OHJDO�UHODWLRQV�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�FDVHV�VWDWHG�LQ�
SURYLVLRQV�Ü ����FODXVH����Ü ����FODXVH���WR����Ü ����FODXVH���������DQG�����Ü ����FODXVH����Ü ����FODXVH����Ü ����
FODXVH����Ü �����Ü ����FODXVH����Ü ����FODXVH����Ü ����FODXVH���DQG����Ü ����DQG�����Ü ����FODXVH����Ü ����FODXVH����
Ü ����FODXVH����Ü ����FODXVH�������DQG�����Ü �����Ü ����FODXVH����Ü����FODXVH����Ü ����FODXVH����Ü ����FODXVH���DQG�
���Ü ����FODXVH����Ü ����FODXVH����Ü ����FODXVH���DQG����Ü ����FODXVH����Ü ����FODXVH���DQG����Ü �����FODXVH���DQG����
Ü �����FODXVH����Ü �����FODXVH���DQG�Ü �����FODXVH����
�

Ü ����
$ SSHOODWH�SURFHHGLQJ�

�
7KH�DSSHDO�ILOHG�LQ�WLP H�KDV�QRW�D�GHOD\ LQJ�HIIHFW��ZLWK�WKH�H[ FHSWLRQ�RI�WKH�DSSHDO�DJDLQVW�WKH�

GHFLVLRQ��
D��RQ�WKH�GLVP LVVDO�IURP�WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�D���G��DQG�K���
E��RQ�WKH�LP SRVLWLRQ�RI�D�GLVFLSOLQDU\�SHQDOW\��
F��RQ�WKH�FRP SHQVDWLRQ�RI�GDP DJH��
G��RI�WKH�H[ DP LQDWLRQ�FRP P LVVLRQ��E\�ZKLFK�WKH�SK\ VLFDO�ILWQHVV�RI�SURIHVVLRQDO�VROGLHU�ZDV�

GHWHUP LQHG��
H��RQ�WKH�UHQHZDO�RI�SURFHHGLQJ��LI�WKH�FRQWHVWHG�GHFLVLRQ�ZDV�QRW�LP SOHP HQWHG��
�

( [ DP LQDWLRQ�SURFHHGLQJ�
Ü ����

�
����%\�WKH�H[ DP LQDWLRQ�SURFHHGLQJ��WKH�SK\ VLFDO�ILWQHVV�RI�SURIHVVLRQDO�VROGLHU�LV�DVVHVVHG�

IRU�WKH�SHUIRUP DQFH�RI�WKH�VWDWH�VHUYLFH�RU�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ��LQWR�ZKLFK�KH�LV�DSSRLQWHG��
IRU�WKH�UHDVRQ�RI�FKDQJH�RI�KLV�VWDWH�RI�KHDOWK��3K\ VLFDO�ILWQHVV�LV�HVWDEOLVKHG�RQ�WKH�EDVH�RI�P HGLFDO�
H[ DP LQDWLRQ��ZKLFK�FDQ�EH�FRP SOHWHG�E\�D�VSHFLDOLVHG�P HGLFDO�H[ DP LQDWLRQ��

����7KH�H[ DP LQDWLRQ�SURFHHGLQJ�LV�FDUULHG�RXW��
D��LI�WKH�WHP SRUDU\�LQDELOLW\�RI�SURIHVVLRQDO�VROGLHU�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�GLVHDVH�RU�LQMXU\�

ODVWV�FRQWLQXRXVO\�VL[�P RQWKV��
E��LQ�VXEVWDQWLDWHG�FDVH�DOVR�SULRU�WKH�ODSVH�RI�WLP H�VWDWHG�LQ�OHWWHU�D��RQ�WKH�EDVH�RI�GHFLVLRQ�RI�WKH�

P DQDJHU�RI�WKH�VWDII�RIILFH�RU�RQ�WKH�EDVH�RI�UHTXHVW�RI�SURIHVVLRQDO�VROGLHU��
����7KH�H[ DP LQDWLRQ�SURFHHGLQJ�LV�FDUULHG�RXW�LQ�ILUVW�GHJUHH�E\�WKH�H[ DP LQDWLRQ�

FRP P LVVLRQ�HVWDEOLVKHG�E\�WKH�P LQLVWU\��7KH�H[ DP LQDWLRQ�FRP P LVVLRQ�LV�GHFLGLQJ�E\�WKH�DEVROXWH�
P DMRULW\�RI�LWV�P HP EHUV��



����

Ü ����
�

����2 Q�WKH�EDVH�RI�UHVXOWV�RI�P HGLFDO�H[ DP LQDWLRQ��WKH�H[ DP LQDWLRQ�FRP P LVVLRQ�VKDOO�LVVXH�
D�ZULWWHQ�GHFLVLRQ�RQ�
D��WKH�DELOLW\�WR�SHUIRUP�VWDWH�VHUYLFH�ZLWK�WKH�VWDWHP HQW�ƒ &DSDEOH�WR�SHUIRUP�WKH�VWDWH�VHUYLFH≥ ��
E��WKH�WHP SRUDU\�LQDELOLW\�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�ZLWK�WKH�VWDWHP HQW�ƒ 7HP SRUDULO\�LQFDSDEOH�WR�

SHUIRUP�WKH�VWDWH�VHUYLFH≥ ��
F��WKH�SHUP DQHQW�LQDELOLW\�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�ZLWK�WKH�VWDWHP HQW�ƒ ,QFDSDEOH�WR�SHUIRUP�WKH�

VWDWH�VHUYLFH≥ ��
G��WKH�SHUP DQHQW�LQDELOLW\�WR�SHUIRUP�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�LV�DSSRLQWHG��ZLWK�WKH�VWDWHP HQW�
ƒ ,QFDSDEOH�WR�SHUIRUP�WKH�IXQFWLRQ≥ ��

����,I�WKH�H[ DP LQDWLRQ�FRP P LVVLRQ�LVVXHV�WKH�ZULWWHQ�GHFLVLRQ�RQ�WHP SRUDU\�LQDELOLW\�RI�
SURIHVVLRQDO�VROGLHU�WR�SHUIRUP�WKH�VWDWH�VHUYLFH��QHZ�H[ DP LQDWLRQ�SURFHHGLQJ�VKDOO�EH�FDUULHG�RXW��VR�
WKDW�WKH�WLP H�RI�VXSSRUW�ZDV�QRW�H[ FHHGHG��

����,I�WKH�H[ DP LQDWLRQ�FRP P LVVLRQ�LVVXHV�WKH�ZULWWHQ�GHFLVLRQ�RQ�SHUP DQHQW�LQDELOLW\�RI�
SURIHVVLRQDO�VROGLHU�WR�SHUIRUP�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�LV�DSSRLQWHG��LW�VKDOO�GHWHUP LQH�DW�WKH�VDP H�
WLP H�WKH�VFRSH�RI�DFWLYLWLHV��ZKLFK�DUH�XQVXLWDEOH�IURP�WKH�YLHZ�RI�SK\ VLFDO�DELOLW\�IRU�WKH�SURIHVVLRQDO�
VROGLHU��
�

Ü ����
�

7KH�DSSHDO�RI�SURIHVVLRQDO�VROGLHU�DJDLQVW�WKH�GHFLVLRQ�RI�WKH�H[ DP LQDWLRQ�FRP P LVVLRQ�LV�
GHFLGHG�LQ�VHFRQG�GHJUHH�E\�WKH�FHQWUDO�P LOLWDU\�P HGLFDO�FRP P LVVLRQ��ZKLFK�VKDOO�EH�HVWDEOLVKHG�E\�
WKH�P LQLVWU\��
�

Ü ����
�

����7KH�FRP SRVLWLRQ�RI�H[ DP LQDWLRQ�FRP P LVVLRQ�DQG�WKH�FHQWUDO�P LOLWDU\�P HGLFDO�
FRP P LVVLRQ�DQG�WKHLU�UXOHV�RI�SURFHGXUH�VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�
LVVXHG�E\�WKH�P LQLVWHU��

����7KH�FRQGLWLRQV�IRU�DVVHVVP HQW�RI�SK\ VLFDO�DELOLW\�RI�SURIHVVLRQDO�VROGLHU�IRU�WKH�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�LWV�FULWHULD�VKDOO�EH�VWLSXODWHG�E\�
WKH�JHQHUDOO\�ELQGLQJ�OHJDO�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWU\�LQ�DJUHHP HQW�ZLWK�WKH�
0 LQLVWU\�RI�+ HDOWK�RI�WKH�6ORYDN�5 HSXEOLF��
�
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Ü ����
6HUYLFH�WLP H�

�
����7KH�VHUYLFH�WLP H�LV�WKH�SHULRG�RI�WLP H��LQ�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�LV�DW�GLVSRVDO�WR�

WKH�VHUYLFH�RIILFH��SHUIRUP V�WKH�VWDWH�VHUYLFH�DQG�IXOILOV�WKH�VHUYLFH�REOLJDWLRQV�UHVXOWLQJ�IURP�
D��WKH�IXQFWLRQ��LQWR�ZKLFK�KH�LV�QRP LQDWHG�RU�DSSRLQWHG��RU�
E��WKH�P LOLWDU\�RUGHU�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��

����' HWDLOV�RQ�SODQQLQJ�RXW�RI�VHUYLFH�WLP H�DQG�FRQGLWLRQV�IRU�SURYLVLRQ�RI�D�EUHDN�IRU�UHVW�
DQG�HDWLQJ�LQFOXGLQJ�LWV�SURORQJDWLRQ�VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�
E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH��
�
�



����

Ü ����
2 UJDQLVDWLRQ�RI�VHUYLFH�WLP H�

�
����7KH�VHUYLFH�WLP H�LV�SODQQHG�RXW�IRU�ILYH�GD\ V�RI�VHUYLFH�LQ�VXFK�D�ZD\�WKDW�GD\ V�RI�

XQLQWHUUXSWHG�UHVW�LQ�WKH�ZHHN�VKDOO�IDOO�DFFRUGLQJ�WR�SRVVLELOLWLHV�WR�6DWXUGD\�DQG�6XQGD\��,I�LW�LV�
UHTXLUHG�E\�WKH�QDWXUH�RI�WKH�VWDWH�VHUYLFH��WKH�VHUYLFH�WLP H�FDQ�EH�SODQQHG�RXW�LUUHJXODUO\��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�SODQ�RXW�WKH�VHUYLFH�WLP H�LUUHJXODUO\��DW�ZKLFK�WKH�
DYHUDJH�ZHHNO\�VHUYLFH�WLP H�P XVW�QRW�H[ FHHG���LQ�WKH�SHULRG�P D[ LP XP�IRXU�P RQWKV�±�WKH�VWLSXODWHG�
ZHHNO\�VHUYLFH�WLP H��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��

����7KH�RUJDQLVDWLRQ�RI�VHUYLFH�WLP H�LV�GHFLGHG�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH��ZKR�
GHWHUP LQHV�DOVR�WKH�EHJLQQLQJ�DQG�WKH�HQG�RI�VHUYLFH�WLP H�LQ�LQGLYLGXDO�GD\ V��7KH�OHQJWK�RI�RQH�
XQLQWHUUXSWHG�VKLIW�LQ�WKH�FRXUVH�RI����KRXUV�P XVW�QRW�H[ FHHG����KRXUV��7KH�H[ FHSWLRQ�DERYH�WKH�
IUDP HZRUN�RI�GHWHUP LQHG�VHUYLFH�WLP H�LQ�WKH�FDVHV�RI�VSHFLILF�DFWLYLWLHV�VKDOO�EH�VWLSXODWHG�E\�WKH�
VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��

����7KH�VHUYLFH�WLP H�DW�WKH�SURIHVVLRQDO�VROGLHU�SHUIRUP LQJ�WKH�DFWLYLW\��DW�ZKLFK�LW�FRXOG�
FRP H�WR�D�WKUHDW�IRU�KLV�OLIH�RU�KHDOWK��P XVW�QRW�H[ FHHG���KRXUV�LQ�WKH�FRXUVH�RI����KRXUV��

����7KH�SURIHVVLRQDO�VROGLHU��ZKR�GLG�QRW�SHUIRUP�WKH�VWDWH�VHUYLFH��DV�WKH�KROLGD\�KDV�IDOOHQ�
WR�KLV�XVXDO�GD\�RI�VHUYLFH��KDV�WKH�ULJKW�IRU�VDODU\�IRU�WKLV�GD\��

����3URYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHUV��ZKR�IXOILO�WDVNV�
DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����DQG�LQ�WKH�FDVHV�RI�VSHFLILF�DFWLYLWLHV��LI�LW�LV�VWLSXODWHG�VR�E\�WKH�
VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

Ü ����
6WDWH�VHUYLFH�RYHU�GHWHUP LQHG�VHUYLFH�WLP H�

�
����,I�LW�LV�UHTXLUHG�E\�DQ�LP SRUWDQW�LQWHUHVW�RI�VWDWH�VHUYLFH��WKH�SURIHVVLRQDO�VROGLHU�LV�

REOLJHG�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�RYHU�WKH�GHWHUP LQHG�VHUYLFH�WLP H��KHUHLQDIWHU�RQO\�WKH�ƒ VWDWH�
VHUYLFH�RYHUWLP H≥ ���6WDWH�VHUYLFH�RYHUWLP H�LQFOXGHV�WKH�IXOILOPHQW�RI�VHUYLFH�REOLJDWLRQV��ZKLFK�FDQQRW�
EH���LQ�YLHZ�RI�DQ�LP SRUWDQW�LQWHUHVW�RI�VWDWH�VHUYLFH��H[ WHQW�RI�VHUYLFH�REOLJDWLRQV�RU�WKHLU�XUJHQF\�±�
HQVXUHG�LQ�GHWHUP LQHG�VHUYLFH�WLP H��7KH�VWDWH�VHUYLFH�RYHUWLP H�LV�SHUIRUP HG�E\�WKH�SURIHVVLRQDO�VROGLHU�
RQ�WKH�LQVWUXFWLRQ�RU�ZLWK�WKH�FRQVHQW�RI�WKH�P DQDJHU�RI�VWDII�RIILFH�RU�WKH�FRP P DQGHU��

����7KH�VWDWH�VHUYLFH�RYHUWLP H�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�DOVR�WKH�WLP H��ZKLFK�KDV�IDOOHQ�
GXULQJ�WKH�VHUYLFH�WULS�WR�6DWXUGD\��WR�6XQGD\��WR�D�KROLGD\�RU�WR�IXUWKHU�UHVW�GD\�IRU�WUDQVSRUW�WR�WKH�
SODFH�RI�IXOILOP HQW�RI�VHUYLFH�REOLJDWLRQV�DQG�DW�WKH�UHWXUQ�IURP�WKH�SODFH�RI�IXOILOP HQW�RI�VHUYLFH�
REOLJDWLRQV��

����) RU�WKH�VWDWH�VHUYLFH�RYHUWLP H��ZKLFK�H[ FHHGV�ILYH�KRXUV�LQ�D�ZHHN��WKH�SURIHVVLRQDO�
VROGLHU�KDV�WKH�ULJKW�IRU�DQ�DOWHUQDWLYH�OHDYH��

����,I�QR�DOWHUQDWLYH�OHDYH�LV�JUDQWHG�IRU�WKH�VWDWH�VHUYLFH�RYHUWLP H��WKH�SURIHVVLRQDO�VROGLHU�LV�
HQWLWOHG�WR�EH�SDLG�IRU�HDFK�KRXU�RI�VXFK�D�VHUYLFH�WKH�KRXUO\�UDWH�RI�KLV�VHUYLFH�VDODU\��
�

Ü ����
5 HDGLQHVV�IRU�VHUYLFH�

�
����,I�LW�LV�UHTXLUHG�E\�DQ�LP SRUWDQW�LQWHUHVW�RI�VWDWH�VHUYLFH��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�

RU�WKH�FRP P DQGHU�FDQ�RUGHU�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�ZULWLQJ�WKH�UHDGLQHVV�IRU�VHUYLFH�LQ�
DGGLWLRQ�WR�WKH�GHWHUP LQHG�VHUYLFH�WLP H�LQ�WKH�SODFH�RI�KLV��
D��SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
E��VWD\�RU�DW�DQRWKHU�DJUHHG�SODFH��

����$ W�WKH�RUGHU�RI�WKH�UHDGLQHVV�IRU�VHUYLFH�DFFRUGLQJ�WR�FODXVH���OHWWHU�D��WKHUH�P XVW�EH�
VSHFLILHG�WKH�VSDFH�IRU�UHVW��LI�WKH�UHDGLQHVV�IRU�VHUYLFH�ODVWV�P RUH�WKDQ����KRXUV��WKHUH�P XVW�EH�
HQVXUHG�WKH�FDWHULQJ�RI�SURIHVVLRQDO�VROGLHUV��



����

Ü ����
�

3URYLVLRQV�RI�Ü ����FODXVH���DQG�Ü ����WR����GR�QRW�DSSO\�IRU�WKH�SURIHVVLRQDO�VROGLHU�GXULQJ�
D��WKH�IXOILOP HQW�RI�WDVNV�RI�UHDGLQHVV�IRU�ILJKWLQJ�LQFOXGLQJ�SUHSDUDWLRQ�DQG�WUDLQLQJ�RI�WKH�UHDGLQHVV�

IRU�ILJKWLQJ��
E��WKH�P LOLWDU\�H[ HUFLVHV��
F��WKH�OHDGLQJ�RXW�WKH�WURRSV�LQWR�WKH�P LOLWDU\�VSDFH��
G��WKH�SHUIRUP DQFH�RI�UHVFXH��ORFDOLVDWLRQ�DQG�OLTXLGDWLRQ�ZRUNV�LQ�VSDFH�VWULFNHQ�ZLWK�DQ�

H[ WUDRUGLQDU\�HYHQW�RU�ZKHUH�LV�GHFODUHG�DQ�H[ WUDRUGLQDU\�VLWXDWLRQ��HP HUJHQF\�VWDWH�RU�
H[ WUDRUGLQDU\�VWDWH��

H��WKH�IXOILOP HQW�RI�H[ WUDRUGLQDU\�WDVNV�DW�WKH�VWDWH�ERUGHU�DQG�DW�WKH�SURWHFWLRQ�RI�SXEOLF�RUGHU�
DFFRUGLQJ�WR�WKH�GHFLVLRQ�RI�JRYHUQP HQW��

I��WKH�SHUIRUP DQFH�RI����KRXUO\�VKLIW��SHUP DQHQW�VHUYLFHV�DQG�WKH�VXSHUYLVLRQ�VWDQGE\�VKLIWV��
J��WKH�SHUIRUP DQFH�RI�UHJXODWLRQ��JXDUG��HVFRUW�DQG�VXSHUYLVLRQ�VHUYLFH��
K��WKH�KXP DQLWDULDQ�DVVLVWDQFH��WKH�SHDFH�REVHUYHU�P LVVLRQ��WKH�P LOLWDU\�RSHUDWLRQ�DQG�WKH�IXOILOP HQW�

RI�FRP P LWP HQW�IURP�DQ�LQWHUQDWLRQDO�DJUHHP HQW�RQ�FRP P RQ�GHIHQFH�DJDLQVW�DJJUHVVLRQ��
L��WKH�LQFOXVLRQ�WR�WKH�SUHSDUDWLRQ�IRU�JDLQLQJ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�

IXQFWLRQ�DQG�IRU�WKH�UDQN�RU�GXULQJ�WKH�VHQGLQJ�WR�D�IRUHLJQ�EXVLQHVV�WULS�DQG�WR�D�VWXG\�YLVLW��
M��WKH�SODFHP HQW�LQWR�WKH�UHVHUYH�IRU�SURIHVVLRQDO�VROGLHUV�LQFOXGHG�WR�WKH�SUHSDUDWLRQ�IRU�JDLQLQJ�RI�

VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�DFFRUGLQJ�WR�Ü �����
�
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Ü ����
%DVLF�OHQJWK�RI�OHDYH�

�
����%DVLF�OHQJWK�RI�OHDYH�LV�VL[�ZHHNV�LQ�D�FDOHQGDU�\ HDU��
����) RU�WKH�SURIHVVLRQDO�VROGLHU��ZKR�DFKLHYHV�LQ�WKH��FDOHQGDU�\ HDU�DW�OHDVW����\ HDUV�RI�

VHUYLFH�UHODWLRQVKLS��WKH�EDVLF�OHQJWK�RI�OHDYH�LV�LQFUHDVHG�E\ �RQH�ZHHN��
����7R�WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�FODXVH���WKHUH�LV�LQFOXGHG�WKH�WLP H�RI�GXUDWLRQ�

RI�WHP SRUDU\�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�WKLV�$ FW�DQG�WLP H�RI�GXUDWLRQ�RI�WKH�VHUYLFH�
UHODWLRQVKLS�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQV��

����7R�WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�FODXVH���WKHUH�LV�QRW�LQFOXGHG�WKH�WLP H�RI�
GXUDWLRQ�RI�WKH�HQWU\�GDLO\�VWXG\�DW�D�P LOLWDU\�VFKRRO�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQV��

����7KH�ZHHN�RI�OHDYH�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�VHYHQ�FRQVHFXWLYH�GD\ V��
����,I�GXULQJ�OHDYH�RI�WKH�SURIHVVLRQDO�VROGLHU��D�KROLGD\�RU�IXUWKHU�UHVW�GD\�IDOOV�WR�WKH�GD\��

ZKLFK�LV�RWKHUZLVH�DQ�XVXDO�GD\�RI�VWDWH�VHUYLFH��WKLV�GD\�VKDOO�QRW�EH�LQFOXGHG�WR�WKH�WLP H�RI�OHDYH��
�

Ü ����
2 ULJLQ�RI�ULJKW�IRU�OHDYH�

�
����7KH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�OHDYH��LI�KH�ZDV�SHUIRUP LQJ�WKH�VWDWH�VHUYLFH�

GXULQJ�HQWLUH�FDOHQGDU�\ HDU��LI�KH�ZDV�SHUIRUP LQJ�WKH�VWDWH�VHUYLFH�RQO\�GXULQJ�D�SDUW�RI�FDOHQGDU�\ HDU��
KH�LV�HQWLWOHG�WR�WKH�SURSRUWLRQDO�SDUW�RI�OHDYH��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��

����7KH�SURSRUWLRQDO�SDUW�RI�OHDYH�VKDOO�EH�GHWHUP LQHG�LQ�VXFK�D�ZD\�WKDW�IRU�HDFK�FDOHQGDU�
P RQWK�RI�SHUIRUP DQFH�RI�WKH�VWDWH�VHUYLFH�WKH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�RQH�WZHOIWK�RI�WKH�
OHDYH��

����7KH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�VDODU\�IRU�WKH�WLP H�RI�OHDYH��
�
�
�



����

&RP P HQFHP HQW��GUDZLQJ�DQG�LQWHUUXSWLRQ�RI�OHDYH�
Ü ����

�
����7KH�GUDZLQJ�RI�OHDYH�RI�WKH�SURIHVVLRQDO�VROGLHU�LV�GHWHUP LQHG�E\�WKH�FRP P DQGHU��

WDNLQJ�LQWR�DFFRXQW�WKH�QHHGV�RI�VHUYLFH�DQG�MXVWLILHG�LQWHUHVWV�RI�SURIHVVLRQDO�VROGLHU��DV�WKH�UXOH�LQ�
SDUWV��DW�ZKLFK�RQH�SDUW�P XVW�EH�DW�OHDVW�WKUHH�ZHHNV�ORQJ��

����7KH�OHDYH�FDQ�EH�JUDQWHG�WR�WKH�SURIHVVLRQDO�VROGLHU�HYHQ�SULRU�WKH�IXOILOP HQW�RI�
FRQGLWLRQ�VWLSXODWHG�LQ�Ü ����FODXVH����,I�WKH�SURIHVVLRQDO�VROGLHU�GRHV�QRW�IXOILO�WKLV�FRQGLWLRQ�WLOO�WKH�
HQG�RI�FDOHQGDU�\ HDU��KH�LV�REOLJHG�WR�UHWXUQ�WKH�VDODU\��ZKLFK�ZDV�SDLG�KLP�IRU�WKH�SDUW�RI�OHDYH��IRU�
ZKLFK�WKH�ULJKW�GLG�QRW�RULJLQDWHG�IRU�KLP��

����7KH�FRP P HQFHP HQW�RI�OHDYH�VKDOO�EH�GHWHUP LQHG�LQ�VXFK�D�ZD\�WKDW�WKH�SURIHVVLRQDO�
VROGLHU�FDQ�GUDZ�LW�DV�WKH�UXOH�WLOO�WKH�HQG�RI�FDOHQGDU�\ HDU��LI�KH�ZDV�QRW�DEOH�WR�GUDZ�LW��WKH�
FRP P DQGHU�LV�REOLJHG�WR�GHWHUP LQH�WKH�FRP P HQFHP HQW�RI�OHDYH�LQ�VXFK�D�ZD\�WKDW�WKH�SURIHVVLRQDO�
VROGLHU�LV�DEOH�WR�GUDZ�LW�DW�ODWHVW�WLOO�WKH�HQG�RI�IROORZLQJ�FDOHQGDU�\ HDU��

����7KH�GD\�RI�FRP P HQFHP HQW�RI�WKH�OHDYH�P XVW�EH�QRWLFHG�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�
OHDVW�VHYHQ�FDOHQGDU�GD\ V�LQ�DGYDQFH��WKLV�WHUP�FDQ�EH�VKRUWHQHG�ZLWK�WKH�DSSURYDO�RI�WKH�SURIHVVLRQDO�
VROGLHU��

����7KH�FRP P DQGHU�P D\�QRW�GHWHUP LQH�WR�WKH�SURIHVVLRQDO�VROGLHU�WKH�GUDZLQJ�RI�OHDYH�LQ�
WKH�WLP H��ZKHQ�WKH�SURIHVVLRQDO�VROGLHU�LV�DFNQRZOHGJHG�DV�XQDEOH�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�D�
GLVHDVH�RU�IRU�DQ�LQMXU\��LQ�WKH�WLP H�RI�P DWHUQLW\�OHDYH�RU�WKH�SDUHQWDO�OHDYH�DQG�LQ�WKH�WLP H��ZKHQ�WKH�
SURIHVVLRQDO�VROGLHU�LV�GUDZLQJ�WKH�DOWHUQDWLYH�OHDYH��

����,I�WKH�SURIHVVLRQDO�VROGLHU�FDQQRW�GUDZ�WKH�OHDYH�IRU�WKH�GUDZLQJ�RI�WKH�SDUHQWDO�OHDYH�
HYHQ�WLOO�WKH�HQG�RI�IROORZLQJ�FDOHQGDU�\ HDU��WKH�FRP P DQGHU�VKDOO�GHWHUP LQH�LWV�GUDZLQJ�DIWHU�WKH�
WHUP LQDWLRQ�RI�WKH�SDUHQWDO�OHDYH��

����,I�WKH�OHDYH�LV�GUDZQ�E\�WKH�SURIHVVLRQDO�VROGLHU�ZLWK�WKH�WLP H�RI�VHUYLFH�VFKHGXOHG�
XQHYHQO\��WKH�OHDYH�VKDOO�EH�GHWHUP LQHG�LQ�VXFK�D�ZD\�WKDW�LW�VKDOO�LQFOXGH�VXFK�TXDQWLW\�RI�KRXUV��LQ�
ZKLFK�KH�ZRXOG�RWKHUZLVH�SHUIRUP�WKH�VWDWH�VHUYLFH��KRZ�P DQ\�KRXUV�ZRXOG�IDOO�WR�WKH�OHDYH�GUDZQ�E\�
WKH�SURIHVVLRQDO�VROGLHUV�ZLWK�WKH�WLP H�RI�VHUYLFH�VFKHGXOHG�HYHQO\��

����,I�LW�LV�UHTXLUHG�E\�DQ�LP SRUWDQW�LQWHUHVW�RI�VWDWH�VHUYLFH��WKH�FRP P DQGHU�FDQ�FKDQJH�IRU�
WKH�SURIHVVLRQDO�VROGLHU�WKH�RULJLQDOO\�GHWHUP LQHG�FRP P HQFHP HQW�RI�WKH�OHDYH�RU�WR�FDOO�KLP�EDFN�IURP�
WKH�OHDYH��WKH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�FRP SHQVDWLRQ�RI�SXUSRVHIXOO\�H[ SHQGHG�FRVWV��
ZKLFK�KDYH�RULJLQDWHG�IRU�KLP�ZLWKRXW�KLV�IDXOW��
�

Ü ����
�

7KH�OHDYH�VKDOO�EH�LQWHUUXSWHG��LI�WKH�SURIHVVLRQDO�VROGLHU�LV�UHFRJQLVHG��LQ�WKH�WLP H�RI�GUDZLQJ�
RI�WKH�OHDYH��DV�WHP SRUDULO\�XQDEOH�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�D�GLVHDVH�RU�IRU�DQ�LQMXU\�RU�LI�KH�ZDV�
JUDQWHG�WKH�WLP H�RII�IRU�LP SRUWDQW�SHUVRQDO�REVWDFOHV�LQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��7KH�OHDYH�LV�
LQWHUUXSWHG�DOVR�E\�WKH�WHP SRUDU\�VXVSHQVH�LQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DQG�E\�WKH�
FRP P HQFHP HQW�RI�WKH�P DWHUQLW\�OHDYH�RU�WKH�SDUHQWDO�OHDYH��
�

&RP SHQVDWLRQ�IRU�QRW�VSHQW�OHDYH�
Ü ����

�
����7KH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�FRP SHQVDWLRQ�IRU�QRW�XVHG�OHDYH�RQO\�LQ�WKH�

FDVH��LI�KH�ZDV�QRW�DEOH�WR�WDNH�LW�IRU�WKH�UHDVRQ�RI�WHUP LQDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS��
����) RU�WKH�OHDYH�RU�LWV�SDUW��ZKLFK�KH�ZDV�QRW�DEOH�WR�WDNH��WKH�SURIHVVLRQDO�VROGLHU�KDV�WKH�

ULJKW�IRU�FRP SHQVDWLRQ�LQ�WKH�DP RXQW�RI�VHUYLFH�VDODU\�IURP�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�ODVW�WLP H�
GHVLJQDWHG�RU�DSSRLQWHG��

����7KH�DP RXQW�RI�FRP SHQVDWLRQ�IDOOLQJ�WR�RQH�GD\�RI�OHDYH�VKDOO�EH�GHWHUP LQHG�DV�WKH�VKDUH�
RI�P RQWKO\�VHUYLFH�VDODU\�RI�SURIHVVLRQDO�VROGLHU�DFFRUGLQJ�WR�FODXVH���DQG�WKH�FRHIILFLHQW���������7KH�



����

P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�VWDWH�WKH�DP RXQW�RI�FRP SHQVDWLRQ�URXQGHG�WR�ZKROH�WHQV�RI�FURZQV�
XSZDUGV�LQ�WKH�GHFLVLRQ�RQ�WHUP LQDWLRQ�RI�WKH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU��
�

Ü ����
�

,I�WKH�SURIHVVLRQDO�VROGLHU�GLHV��WKH�FRP SHQVDWLRQ�IRU�WKH�QRW�WDNHQ�OHDYH�RU�LWV�SURSRUWLRQDO�SDUW�
VKDOO�EH�SDLG�WR�WKH�VXUYLYLQJ�VSRXVH��DQG�LI�WKH�VSRXVH�GRHV�QRW�H[ LVW��WKH�FRP SHQVDWLRQ�IRU�WKH�QRW�
WDNHQ�OHDYH�RU�LWV�SURSRUWLRQDO�SDUW�VKDOO��EHFRP H�WKH�SDUW�RI�WKH�LQKHULWDQFH��
�

Ü ����
5 HGXFWLRQ�RI�OHDYH�

�
����7KH�OHDYH�VKDOO�EH�VKRUWHQHG�IRU�WKH�SURIHVVLRQDO�VROGLHU�IRU�ILUVW�����GD\ V�RI�KLV�DEVHQFH�

LQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�E\�RQH�WZHOIWK�DQG�IRU�HDFK�IXUWKHU�VXFK����GD\ V�E\�RQH�WZHOIWK��LI�
LW�FRQFHUQV��
D��WKH�WHP SRUDU\�LQDELOLW\�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�D�GLVHDVH�RU�DQ�LQMXU\��
E��WKH�JUDQWLQJ�RI�WKH�WLP H�RII�ZLWKRXW�WKH�ULJKW�IRU�WKH�VHUYLFH�VDODU\��
F��WKH�WHP SRUDU\�VXVSHQVH�LQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��LI�KH�ZDV�QRW�SDLG�WKH�GLIIHUHQFH��E\�

ZKLFK�KLV�VHUYLFH�VDODU\�ZDV�GHFUHDVHG��
G��WKH�SHUIRUP DQFH�RI�LP SULVRQP HQW��LI�
���WKH�FULP LQDO�SURVHFXWLRQ�ZDV�FRQGLWLRQDOO\�VXVSHQGHG��
���WKH�FULP LQDO�SURVHFXWLRQ�ZDV�WHUP LQDWHG�E\�D�YDOLG�YHUGLFW�RI�J XLOW\��
���WKH�FULP LQDO�SURVHFXWLRQ�DJDLQVW�KLP�ZDV�VWRSSHG�RQO\�IRU�WKH�UHDVRQ�WKDW�KH�LV�QRW�UHVSRQVLEOH�

XQGHU�WKH�SHQDO�ODZ�IRU�WKH�FRP P LWWHG�FULP LQDO�DFW��
���WKH�FULP LQDO�SURVHFXWLRQ�ZDV�WHUP LQDWHG�E\�D�VHWWOHP HQW��

H��WKH�JUDQWLQJ�RI�WKH�WLP H�RII�IRU�WKH�UHWUDLQLQJ��
����7KH�OHDYH�LV�VKRUWHQHG�DFFRUGLQJ�WR�FODXVH���DOVR�LQ�WKH�FDVH��LI�WKH�SDUHQWDO�OHDYH�ZDV�

JUDQWHG�WR�WKH�SURIHVVLRQDO�VROGLHU��GXULQJ�ZKLFK�KH�KDV�WKH�ULJKW�IRU�WKH�SDUHQWDO�DOORZDQFH�DFFRUGLQJ�
WR�WKH�VSHFLDO�UHJXODWLRQ�����

����7KH�OHDYH�RI�WKH�SURIHVVLRQDO�VROGLHU�LV�VKRUWHQHG�IRU�HDFK����FDOHQGDU�GD\ V�RI�DEVHQFH�
IURP�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�IRU�WKH�UHDVRQ�RI�SHUIRUP DQFH�RI�WKH�LP SULVRQP HQW�E\�RQH�WZHOIWK��
LI�WKH�SHUIRUP DQFH�RI�LP SULVRQP HQW�HQGHG�IRU�RWKHU�UHDVRQV�WKDQ�WKRVH�P HQWLRQHG�LQ�FODXVH���OHWWHU�G���

����7KH�OHDYH�GRHV�QRW�EHORQJ�WR�WKH�SURIHVVLRQDO�VROGLHU��LI�KH�ZDV�DEVHQW�GXULQJ�HQWLUH�
FDOHQGDU�\ HDU�IURP�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�IRU�WKH�UHDVRQV�VWDWHG�LQ�FODXVH���OHWWHU�D���F��RU�G��RU�
LQ�FODXVH����

����7KH�DEVHQFH�RI�SURIHVVLRQDO�VROGLHU�IURP�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�UHOHYDQW�
FDOHQGDU�\ HDU�DFFRUGLQJ�WR�FODXVHV���WR���LV�DGGHG�XS��

����7KH�OHDYH�RI�WKH�SURIHVVLRQDO�VROGLHU�VKDOO�EH�VKRUWHQHG�E\�RQH�ZHHN��LI�KH�ZDV�JUDQWHG�
WKH�SUHYHQWLYH�UHKDELOLWDWLRQ�DFFRUGLQJ�WR�Ü �����FODXVH����

����) RU�RQH�GD\�RI�XQDXWKRULVHG�DEVHQFH�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH��WKH�OHDYH�VKDOO�EH�VKRUWHQHG�E\�WZR�GD\ V��

����$ V�WKH�XQDXWKRULVHG�DEVHQFH�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LV�
FRQVLGHUHG�WKH�DEVHQFH�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��ZKLFK�FDQQRW�EH�
DXWKRULVHG�IRU�WKH�UHDVRQV�VWDWHG�LQ�WKLV�DFW��

����,I�D�UHDVRQ�RFFXUV�IRU�WKH�UHGXFWLRQ�RI�OHDYH�VWDWHG�LQ�FODXVHV������RU���DIWHU�WKH�WDNLQJ�RI�
OHDYH�RU�LWV�SURSRUWLRQDO�SDUW��IRU�ZKLFK�WKH�ULJKW�RULJLQDWHG�WR�WKH�SURIHVVLRQDO�VROGLHU��KLV�VDODU\�VKDOO�
EH�UHGXFHG�IRU�WKH�OHDYH��WKH�ULJKW�WR�ZKLFK�GLG�QRW�RULJLQDWH�WR�KLP��

�����7KH�OHDYH�LV�QRW�VKRUWHQHG�DFFRUGLQJ�WR�FODXVH���OHWWHU�D���LI�WKH�SURIHVVLRQDO�VROGLHU�LV�
UHFRJQLVHG�DV�WHP SRUDULO\�XQDEOH�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�WKH�UHDVRQ�RI�D�GHFHDVH�RU�DQ�LQMXU\�LQ�
GLUHFW�FRQQHFWLRQ�ZLWK�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�DQ�RFFXSDWLRQDO�GLVHDVH��
�������������������������������������������������
����7KH�$ FW�1 R�����������RI�&ROO��RQ�3DUHQWDO�$ OORZDQFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��



����

�����7KH�OHDYH��IRU�ZKLFK�WKH�ULJKW�RULJLQDWHG�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�UHOHYDQW�FDOHQGDU�
\ HDU��VKDOO�EH�VKRUWHQHG�RQO\�IRU�WKH�UHDVRQV��ZKLFK�RULJLQDWHG�LQ�WKDW�\ HDU��
�

Ü �����
6XSSOHP HQWDU\�OHDYH�

�
����7KH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�WKH�VXSSOHP HQWDU\�OHDYH�LQ�WKH�OHQJWK�RI�VL[�

VHUYLFH�GD\ V��LI�GXULQJ�HQWLUH�FDOHQGDU�\ HDU�KH�ZDV�SHUIRUP LQJ�
D��DFWLYLWLHV�LQ�DQ�DJJUDYDWHG�HQYLURQP HQW�DQG�WKH��
HQYLURQP HQW�KDUP IXO�IRU�KHDOWK�RU�LQ�H[ WUDRUGLQDU\�GHP DQGLQJ�HQYLURQP HQW��RU�
E��DQ�H[ WUDRUGLQDU\�GHP DQGLQJ�DFWLYLW\��DW�ZKLFK�WKHUH��
FRXOG�FRP H�WR�WKH�WKUHDW�WR�OLIH�RU�KHDOWK��

����,I�WKH�SURIHVVLRQDO�VROGLHU�ZDV�SHUIRUP LQJ�DFWLYLWLHV�DFFRUGLQJ�WR�FODXVH���RQO\�D�SDUW�RI�
\ HDU��KH�KDV�ULJKW�WR�WKH�SURSRUWLRQDO�SDUW�RI�VXSSOHP HQWDU\�OHDYH��

����7KH�SURSRUWLRQDO�SDUW�RI�VXSSOHP HQWDU\�OHDYH�LV�RQH�WZHOIWK�RI�VXSSOHP HQWDU\�OHDYH�IRU�
HDFK����VHUYLFH�GD\ V��LQ�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�ZDV�SHUIRUP LQJ�LQ�WKH�VWDWH�VHUYLFH�WKH�DFWLYLWLHV�
P HQWLRQHG�LQ�FODXVH����

����7KH�SURIHVVLRQDO�VROGLHU�GUDZV�WKH�VXSSOHP HQWDU\�OHDYH�DFFRUGLQJ�WR�FODXVHV���WR���DIWHU�
WKH�XWLOLVDWLRQ�RI�KLV�OHDYH��

����7KH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�VDODU\�IRU�WKH�WLP H�RI�VXSSOHP HQWDU\�OHDYH��
����$ W�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS��WKH�SURIHVVLRQDO�VROGLHU�VWDWHG�LQ�FODXVHV���WR���

VKDOO�GUDZ�WKH�VXSSOHP HQWDU\�OHDYH�LQ�WKH�ZD\�WKDW�LV�HQDEOLQJ�WR�GUDZ�LW�WLOO�WKH�WHUP LQDWLRQ�RI�VHUYLFH�
UHODWLRQVKLS��Ü ����DQG����GR�QRW�DSSO\�IRU�WKH�VXSSOHP HQWDU\�OHDYH��

����7KH�DFWLYLWLHV�SHUIRUP HG�LQ�DQ�H[ WUDRUGLQDU\�GHP DQGLQJ�HQYLURQP HQW�RU�H[ WUDRUGLQDU\�
GHP DQGLQJ�DFWLYLWLHV�IRU�WKH�SXUSRVHV�RI�ULJKW�IRU�VXSSOHP HQWDU\�OHDYH�VKDOO�EH�VWLSXODWHG�E\�WKH�
JHQHUDOO\�ELQGLQJ�OHJDO�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWU\�DIWHU�DQ�DJUHHP HQW�ZLWK�WKH�
0 LQLVWU\�RI�+ HDOWK�RI�WKH�6ORYDN�5 HSXEOLF��
�

7+ ,5 ' �+ ( $ ' �
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�
%XVLQHVV�WULS�

DQG�IRUHLJQ�EXVLQHVV�WULS�
Ü �����

�
����7KH�EXVLQHVV�WULS�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�WKH�WLP H�VLQFH�WKH�FRP P HQFHP HQW�RI�WKH�WULS�

RI�SURIHVVLRQDO�VROGLHU�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQWR�RWKHU�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH��LQFOXGLQJ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�VXFK�D�SODFH�WLOO�WKH�WHUP LQDWLRQ�RI�WKLV�WULS��

����7KH�IRUHLJQ�EXVLQHVV�WULS�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�WKH�WLP H�RI�EXVLQHVV�WULS�RXWVLGH�
WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�LQFOXGLQJ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�
6ORYDN�5 HSXEOLF�WLOO�WKH�WHUP LQDWLRQ�RI�WKLV�WULS��

����$ V�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�RWKHU�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LV�
FRQVLGHUHG�WKH�IXOILOP HQW�RI�VHUYLFH�REOLJDWLRQV�UHVXOWLQJ�WR�WKH�SURIHVVLRQDO�VROGLHU�IURP��
D��WKH�IXQFWLRQ��LQWR�ZKLFK�KH�LV�GHVLJQDWHG�RU�DSSRLQWHG��
E��KLV�LQFOXVLRQ�LQWR�WKH�ZRUNLQJ�WHDP��RU�
F��D�ZULWWHQ�RUGHU�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH��

����) RU�WKH�SXUSRVHV�RI�WKLV�$ FW��DV�WKH�EXVLQHVV�WULS�LV�FRQVLGHUHG�DOVR�WKH�VHQGLQJ�RI�
SURIHVVLRQDO�VROGLHU�IRU�DQ�H[ DP LQDWLRQ�RU�D�WUHDWP HQW�WR�WKH�P LOLWDU\�KHDOWK�IDFLOLW\�RU�WR�WKH�WULS�IRU�D�
FXUH�WR�WKH�P LOLWDU\�KHDOWK�IDFLOLW\�DQG�EDFN��LI�LW�LV�QHFHVVDU\�IRU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
�
�



����

Ü �����
�

����7KH�SURIHVVLRQDO�VROGLHU�LV�VHQW�WR�WKH�EXVLQHVV�WULS�LQWR�RWKHU�SODFH�RI�SHUIRUP DQFH�RI�WKH�
VWDWH�VHUYLFH�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�VKDOO�GHWHUP LQH�WKH�SODFH�DQG�WLP H�RI�
VHWWLQJ�RXW�RI�WKH�SURIHVVLRQDO�VROGLHU�RQ�WKH�EXVLQHVV�WULS��WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WKH�
ZD\�RI�SUHSDUDWLRQ��WKH�SODFH�DQG�WLP H�RI�WHUP LQDWLRQ�RI�WKH�EXVLQHVV�WULS��7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�
RU�WKH�FRP P DQGHU�VKDOO�GHWHUP LQH�DOVR�IXUWKHU�FRQGLWLRQV�RI�EXVLQHVV�WULS��DW�ZKLFK�KH�WDNHV�LQWR�DFFRXQW�
WKH�MXVWLILHG�LQWHUHVWV�RI�WKH�SURIHVVLRQDO�VROGLHU��

���� ,I�WKH�EXVLQHVV�WULS�ODVWV�P RUH�WKDQ�VHYHQ�FRQVHFXWLYH�FDOHQGDU�GD\ V�DQG�WKH�SURIHVVLRQDO�
VROGLHU�GRHV�QRW�IXOILO�GXULQJ�LW�WKH�VHUYLFH�REOLJDWLRQV�DFFRUGLQJ�WR�Ü �����FODXVH���LQ�6DWXUGD\��LQ�6XQGD\��
LQ�KROLGD\�RU�LQ�IXUWKHU�UHVW�GD\ V��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQ�SHUP LW�WR�WKH�
SURIHVVLRQDO�VROGLHU�IRU�WKHVH�GD\ V�WKH�LQWHUUXSWLRQ�RI�EXVLQHVV�WULS�IRU�WKH�UHDVRQ�RI�WKH�YLVLW�RI�IDP LO\��

����7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�FRP P HQFH�WKH�EXVLQHVV�WULS�DOVR�LQ�6DWXUGD\��LQ�
6XQGD\��LQ�KROLGD\�RU�LQ�IXUWKHU�UHVW�GD\��LI�LW�LV�QHFHVVDU\�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WKH�VSHFLDO�
FRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RI�SURIHVVLRQDO�ZRP HQ�VROGLHUV�DUH�QRW�KHUHE\�LQIOXHQFHG��

����7KH�EXVLQHVV�WULS�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�QRW�WKH�IXOILOP HQW�RI�WDVNV�RI�UHDGLQHVV�IRU�
ILJKWLQJ�LQFOXGLQJ�SUHSDUDWLRQ�DQG�WUDLQLQJ�UHDGLQHVV�IRU�ILJKWLQJ��WKH�P LOLWDU\�H[ HUFLVH��WKH�OHDGLQJ�RXW�RI�
WURRSV�WR�WKH�P LOLWDU\�VSDFH�DQG�WKH�IXOILOP HQW�RI�WDVNV�RI�$ UP HG�) RUFHV�DFFRUGLQJ�WR�VSHFLDO�
UHJXODWLRQV�����
�

Ü �����
6WXG\�YLVLW�

�
����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�VHQG�WKH�SURIHVVLRQDO�VROGLHU�WR�WKH�VWXG\�YLVLW�IRU�

XQDYRLGDEOH�QHFHVVDU\�WLP H��P D[ LP XP�IRU�VL[�P RQWKV�GXULQJ�WKH�SHULRG�RI����P RQWKV��IRU�JDLQLQJ�RI�
QHFHVVDU\�H[ SHULHQFH�LQWR�RWKHU�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��QDP HO\�DOVR�IRU�VXFK�DFWLYLWLHV��
ZKLFK�GR�QRW�UHVXOW�IURP�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�LV�GHVLJQDWHG�RU�DSSRLQWHG��

����,I�LW�LV�UHTXLUHG�E\�WKH�VLWXDWLRQ��WKH�SURIHVVLRQDO�VROGLHU�FDQ�EH�VHQW�WR�WKH�VWXG\�YLVLW��LI�KH�
DJUHHV�ZLWK�LW��DOVR�IRU�WLP H�ORQJHU�WKDQ�VL[�P RQWKV��KRZHYHU��P D[ LP XP�IRU�RQH�\ HDU��IRU�JDLQLQJ�RI�
QHFHVVDU\�H[ SHULHQFH�WR�RWKHU�SODFH�RI�SHUIRUP DQFH�RI�WKH�VWDWH�VHUYLFH��

����7KH�SURYLVLRQV�RI�Ü �����DQG�����DSSO\�DGHTXDWHO\�IRU�WKH�VWXG\�YLVLW��
�

) 2 8 5 7+�+ ( $ ' �
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Ü �����
�

����7KH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�JUDQWLQJ�RI�WKH�WLP H�RII��LI�KH�FDQQRW�SHUIRUP�
WKH�VWDWH�VHUYLFH�IRU�
D��WKH�REVWDFOHV�IRU�WKH�UHDVRQ�RI�FRP P RQ�LQWHUHVW��
E��LP SRUWDQW�SHUVRQDO�REVWDFOHV��
F��WKH�SHUIRUP DQFH�RI�UHWUDLQLQJ�DFFRUGLQJ�WR�WKLV�$ FW��

����,I�WKH�SURIHVVLRQDO�VROGLHU�FDQQRW�SHUIRUP�VWDWH�VHUYLFH�IRU�LP SRUWDQW�SHUVRQDO�REVWDFOHV�
IRU�WKH�UHDVRQ�
D��RI�WKH�FDUH�IRU�DQ�LOO�FKLOG�\ RXQJHU�WKDQ�WHQ�\ HDUV��
E��RI�WKH�FDUH�IRU�DQ�LOO�FKLOG�\ RXQJHU�WKDQ�WHQ�\ HDUV�IRU�WKH�UHDVRQ�WKDW��
���WKH�FKLOGUHQ∂ V�HGXFDWLRQDO�IDFLOLW\��LQ�WKH�FDUH�RI�ZKLFK�WKH�FKLOG�RWKHUZLVH�LV��RU�WKH�VFKRRO��

ZKLFK�WKH�FKLOG�DWWHQGV��ZHUH�FORVHG�DFFRUGLQJ�WR�WKH�RUGHU�RI�UHOHYDQW�RUJDQV��RU�
�������������������������������������������������
����$ UW����FODXVH���RI�WKH�&RQVWLWXWLRQDO�$ FW�1 R�����������RI�&ROO��RQ�6HFXULW\�RI�6WDWH�LQ�7LP H�RI�: DU��WKH�: DU�

6WDWH��WKH�( [ WUDRUGLQDU\�6WDWH�DQG�WKH�( P HUJHQF\�6WDWH��
Ü ���FODXVH���WR���DQG���RI�WKH�$ FW�1 R�����������RI�&ROO��



����

���WKH�FKLOG�FDQQRW�EH�LQ�WKH�FDUH�RI�FKLOGUHQ∂ V�HGXFDWLRQDO�IDFLOLW\�RU�WR�DWWHQG�WKH�VFKRRO�IRU�WKH�
RUGHUHG�TXDUDQWLQH��RU�

���WKH�SHUVRQ��ZKLFK�RWKHUZLVH�FDUHV�IRU�WKH�FKLOG��KDV�JRW�LOO�RU�KH�VKH�ZDV�RUGHUHG�WKH�
TXDUDQWLQH�RU�WKH�TXDUDQWLQH�P HDVXUH��RU�KH�VKH�ZDV�VXEMHFW�WR�DQ�H[ DP LQDWLRQ�RU�D�WUHDWP HQW�
LQ�WKH�P HGLFDO�LQVWLWXWLRQ��ZKLFK�FRXOG�QRW�EH�HQVXUHG�RXW�RI�WKH�WLP H�RI�VHUYLFH��DQG�WKHUHIRUH�
KH�VKH�FDQQRW�FDUH�IRU�WKH�FKLOG��

F��RI�FDUH�IRU�RWKHU�LOO�P HP EHU�RI�IDP LO\��ZKR�OLYHV�ZLWK�WKH�SURIHVVLRQDO�VROGLHUV�LQ�WKH�KRXVHKROG�����
LI�KLV�KHU�VWDWH�RI�KHDOWK�UHTXLUHV�XQDYRLGDEO\�D�WUHDWP HQW�E\�RWKHU�SHUVRQ�DQG�LW�LV�QRW�SRVVLEOH�RU�
VXLWDEOH�WR�SODFH�WKH�LOO�SHUVRQ�LQ�D�P HGLFDO�IDFLOLW\�RI�LQVWLWXWLRQDO�FDUH��

KH�VKDOO�EH�JUDQWHG�WKH�WLP H�RII�P D[ LP XP�ILYH�GD\ V��LI�WKLV�REVWDFOH�UHP DLQV��WKH�ORQHO\�SURIHVVLRQDO�
VROGLHU��ZKR�KDV�LQ�SHUP DQHQW�FDUH�DW�OHDVW�RQH�FKLOG�LQ�WKH�DJ H�WLOO�WHUP LQDWLRQ�RI�FRP SXOVRU\�VFKRRO�
DWWHQGDQFH��VKDOO�EH�JUDQWHG�WKH�WLP H�RII�P D[ LP XP�VHYHQ�GD\ V��LI�WKH�QHHG�RI�WUHDWP HQW�RU�FDUH�IRU�
WKHP�ODVWV��

����7KH�SURIHVVLRQDO�VROGLHU��ZKR�ZDV�JUDQWHG�WKH�WLP H�RII�DFFRUGLQJ�WR�FODXVH����KDV�WKH�
ULJKW�IRU�WKH�VHUYLFH�VDODU\�IRU����ZRUNLQJ�GD\ V�LQ�FDOHQGDU�\ HDU��WKH�ORQHO\�SURIHVVLRQDO�VROGLHU�
DFFRUGLQJ�WR�FODXVH���KDV�WKH�ULJKW�IRU�WKH�VHUYLFH�VDODU\�IRU����ZRUNLQJ�GD\ V�LQ�FDOHQGDU�\ HDU��

����' XULQJ�WKH�WHUP�IRU�GLVP LVVDO��WKH�SURIHVVLRQDO�VROGLHU�VKDOO�EH�JUDQWHG�WKH�WLP H�RII�IRU�
VHDUFKLQJ�RI�D�QHZ�HP SOR\ P HQW��ZLWK�WKH�ULJKW�WR�VHUYLFH�VDODU\ �IRU�RQH�KDOI�GD\�LQ�D�ZHHN��

����,Q�WKH�VDP H�FDVH�RI�WUHDWP HQW�RU�FDUH��WKH�WLP H�RII�VKDOO�EH�JUDQWHG�RQO\�RQFH�DQG�RQO\�WR�
RQH�RI�WKH�HQWLWOHG�SHUVRQV����

����7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�SURYH�WKH�REVWDFOHV�DQG�WKHLU�GXUDWLRQ��
����7KH�WLP H�RII�LV�JUDQWHG�IRU�XQDYRLGDEO\�QHFHVVDU\�WLP H�LQ�GD\ V��ZKLFK�DUH�RWKHUZLVH�

XVXDO�GD\ V�RI�VHUYLFH�WLP H�RI�WKH�SURIHVVLRQDO�VROGLHU��
�

) ,) 7+�+ ( $ ' �
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Ü �����
7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�DQG�WKH�FRP P DQGHU�FUHDWH�IRU�SURIHVVLRQDO�VROGLHUV�WKH�

FRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW��
�

Ü �����
�

����7KH�P DQDJHU�RI�VWDII�RIILFH�DQG�WKH�FRP P DQGHU�
D��HQVXUH�ZULWWHQ�IDP LOLDULVDWLRQ�RI�SURIHVVLRQDO�VROGLHUV�ZLWK�VHUYLFH�UHJXODWLRQV�DQG�LQIRUP DWLRQ�

QHFHVVDU\�IRU�WKH�UHJXODU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
E��HQVXUH�IXUWKHU�HGXFDWLRQ�RI�SURIHVVLRQDO�VROGLHUV��
F��HQVXUH�P HGLFDO�FDUH�IRU�WKH�SURIHVVLRQDO�VROGLHUV��
G��WDNH�FDUH�RI�WKH�DSSHDUDQFH��DGDSWDWLRQ�DQG�LP SURYHP HQW�RI�ZRUNSODFHV��
H��FUHDWH�FRQGLWLRQV�IRU�WKH�VDWLVIDFWLRQ�RI�FXOWXUDO��UHFUHDWLRQDO�DQG�SK\ VLFDO�HGXFDWLRQ�QHHGV�DQG�

LQWHUHVWV�RI�SURIHVVLRQDO�VROGLHUV��
I��FUHDWH�FRQGLWLRQV�IRU�VSLULWXDO�OLIH�DQG�SHUIRUP DQFH�RI�UHOLJLRXV�DFWLYLWLHV�LQ�FR�RSHUDWLRQ�ZLWK�

P LOLWDU\�FKDSODLQV��
J��HQVXUH�IRU�SURIHVVLRQDO�VROGLHUV�LQ�DOO�VKLIWV�WKH�FDWHULQJ�FRUUHVSRQGLQJ�ZLWK�WKH�SULQFLSOHV�RI�

KHDOWK\�GLHW�GLUHFWO\�LQ�WKH�SODFH��ZKHUH�WKH�SURIHVVLRQDO�VROGLHU�SHUIRUP V�WKH�VWDWH�VHUYLFH��RU�LQ�LWV�
YLFLQLW\��7KH\�KDYH�QRW�WKLV�REOLJDWLRQ�DJDLQVW�WKH�SURIHVVLRQDO�VROGLHUV�VHQW�WR�D�EXVLQHVV�WULS�RU�
SHUIRUP LQJ�WKH�VWDWH�VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�DQG�IXUWKHU�LQ�WKH�FDVHV��
LI�LW�LV�H[ FOXGHG�E\�WKH�FRQGLWLRQV�RI�SHUIRUP DQFH�RI�WKH�VWDWH�VHUYLFH��

K��HQVXUH�WKH�IXUQLVKLQJ�RI�ZRUNSODFH��RQ�ZKLFK�WKH�VWDWH�VHUYLFH�LV�SHUIRUP HG�LQ�QLJKW��ZLWK�WKH�
�������������������������������������������������
����Ü �����RI�WKH�&LYLO�&RGH��



����

P HDQV�IRU�SURYLVLRQ�RI�ILUVW�DLG�LQFOXGLQJ�WKH�DUUDQJHP HQW�RI�P HDQV�HQDEOLQJ�WR�FDOO�WKH�TXLFN�
P HGLFDO�DLG��

����7KH�FDWHULQJ�DFFRUGLQJ�WR�FODXVH���OHWWHU�J��LV�HQVXUHG�E\�VHUYLQJ�RI�RQH�ZDUP�P DLQ�
P HDO�LQFOXGLQJ�D�VXLWDEOH�GULQN�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�FRXUVH�RI�VWDWH�VHUYLFH��) RU�WKH�
SXUSRVHV�RI�FDWHULQJ��DV�WKH�WLP H�RI�GXUDWLRQ�RI�VWDWH�VHUYLFH�LV�FRQVLGHUHG�WKH�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�ORQJHU�WKDQ���KRXUV��,I�WKH�VWDWH�VHUYLFH�ODVWV�P RUH�WKDQ����KRXUV��EXW�OHVV�WKDQ����KRXUV��WKH�
P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQ�HQVXUH�WKH�VHUYLQJ�RI�IXUWKHU�ZDUP�P DLQ�P HDO��
KRZHYHU��DW�WKH�VWDWH�VHUYLFH�ODVWLQJ�P RUH�WKDQ����KRXUV��KH�LV�REOLJHG�WR�HQVXUH�WKH�VHUYLQJ�RI�WKH�
P HDO��,I�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�ODVWV�P RUH�WKDQ����KRXUV��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�
FRP P DQGHU�FDQ�HQVXUH�WKH�VHUYLQJ�RI�D�WKLUG�ZDUP�P DLQ�P HDO��

����7KH�FRQWULEXWLRQ�IRU�FDWHULQJ�DFFRUGLQJ�WR�FODXVH���OHWWHU�J��DQG�FODXVH���LV�JUDQWHG�LQ�WKH�
DP RXQW������RI�WKH�ZDUP�P DLQ�P HDO�SULFH��KRZHYHU��P D[ LP XP������RI�DOORZDQFH�JUDQWHG�DW�WKH�
EXVLQHVV�WULS�LQ�WKH�GXUDWLRQ���WR����KRXUV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����HTXDOO\�WKH�FRQWULEXWLRQ�LV�
SURYLGHG�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQ�SURYLGH�WR�WKH�SURIHVVLRQDO�VROGLHU�
WKH�FRQWULEXWLRQ�LQ�WKH�DP RXQW�VWDWHG�LQ�FODXVH���RQO\�LQ�WKH�FDVH��LI�WKH�REOLJDWLRQ�WR�HQVXUH�FDWHULQJ�IRU�
WKH�SURIHVVLRQDO�VROGLHU�LV�H[ FOXGHG�E\�WKH�FRQGLWLRQV�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�WKH�P DQDJHU�RI�
WKH�VWDII�RIILFH�RU�FRP P DQGHU�FDQQRW�HQVXUH�WKH�FDWHULQJ�DFFRUGLQJ�WR�FODXVH����
�

Ü �����
6DIHNHHSLQJ�RI�SHUVRQDO�HIIHFWV�

�
7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�DQG�WKH�FRP P DQGHU�DUH�REOLJHG�WR�HQVXUH�WKH�VDIHNHHSLQJ�RI�

SHUVRQDO�HIIHFWV�DQG�RWKHU�SHUVRQDO�REMHFWV��ZKLFK�WKH�SURIHVVLRQDO�VROGLHUV�XVXDOO\�ZHDUV�DW�WKH�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
�

Ü �����
+ HDOWK�FDUH�

�
����) RU�WKH�KHDOWK�FDUH�IRU�WKH�SURIHVVLRQDO�VROGLHUV�WKHUH�DSSO\�VSHFLDO�UHJXODWLRQV�����XQOHVV�

LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��
����7KH�SURIHVVLRQDO�VROGLHU�WHP SRUDULO\�XQDEOH�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�D�GLVHDVH�RU�

DQ�LQMXU\��LI�KH�LV�QRW�WUHDWHG�LQ�WKH�LQ�SDWLHQW�GHSDUWP HQW�RI�P LOLWDU\�KRVSLWDO�RU�LWV�FOLQLF��FDQ�EH�WUHDWHG�
LQ�WKH�LQ�SDWLHQW�SDUW�RI�DLG�SRVW�RI�P LOLWDU\�IRUP DWLRQ�RQ�WKH�EDVH�RI�UHFRP P HQGDWLRQ�RI�DWWHQGLQJ�
SK\ VLFLDQ��DQG�
D��WKH�GHFLVLRQ�RI�WKH�P DQDJHU�RI�VWDII�RIILFH�RU�WKH��
FRP P DQGHU��LI�WKH�SODFH�RI�SHUP DQHQW�UHVLGHQFH�RI�SURIHVVLRQDO�VROGLHU�LV�RWKHU�WKDQ�KLV�SODFH�RI�

SHUIRUP DQFH�RI�VWDWH�VHUYLFH��RU�
E��KLV�RZQ�UHTXHVW��
�

Ü �����
�

����&LYLO�DVVRFLDWLRQV�ZLWK�D�SURIHVVLRQDO�UHODWLRQ�WR�WKH�$ UP HG�) RUFHV�FDQ�VXEP LW�WR�WKH�

�������������������������������������������������
����7KH�$ FW�1 R�����������RI�&ROO��RQ�&RP SHQVDWLRQ�RI�7UDYHO�&RVWV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��
����7KH�$ FW��RI�WKH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R������������RI�&ROO��RQ�6RFLDO�) XQG�DQG�RQ�

DP HQGP HQW�RI�WKH�$ FW�1 R������������RI�&ROO��RQ�,QFRP H�7D[ HV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��
����( �J��WKH�$ FW�1 R�����������RI�&ROO��RQ�( [ WHQW�RI�+ HDOWK�&DUH�VHWWOHG�RQ�WKH�EDVH�RI�SXEOLF�KHDOWK�LQVXUDQFH�

DQG�RQ�UHLP EXUVHP HQWV�IRU�VHUYLFHV�FRQQHFWHG�ZLWK�SURYLVLRQ�RI�KHDOWK�FDUH��LQ�WKH�ZRUGLQJ�RI�WKH�$ FW�1 R��
���������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO��RQ�SURYLGHUV�RI�KHDOWK�FDUH��P HGLFDO�HP SOR\ HHV��
SURIHVVLRQDO�RUJDQLVDWLRQV�LQ�WKH�KHDOWK�VHUYLFH�DQG�RQ�WKH�DP HQGP HQW�RI�VRP H�DFWV��LQ�WKH�ZRUGLQJ�RI�WKH�
$ FW�1 R�����������RI�&ROO�



����

P DQDJHUV�RI�VWDII�RIILFHV�WKH�SURSRVDOV�FRQQHFWHG�ZLWK�ILQDQFLDO�P DWWHUV��VRFLDO�DQG�KHDOWK�FDUH�
SURYLVLRQ�RI�SURIHVVLRQDO�VROGLHUV��

����) RU�SURYLVLRQ�RI�OHJLWLP DWH�LQWHUHVWV�DQG�QHHGV�RI�SURIHVVLRQDO�VROGLHUV��IRU�WKH�
LP SURYHP HQW�RI�FRQGLWLRQV�IRU�SHUIRUP DQFH�RI�WKH�VWDWH�VHUYLFH��WKH�KHDOWK�FDUH��VRFLDO�DQG�FXOWXUDO�
FRQGLWLRQV�LQFOXGLQJ�FRQGLWLRQV�IRU�XWLOLVDWLRQ�RI�IUHH�WLP H��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�DQG�WKH�
VWDWXWRU\�RUJDQ�RI�FLYLO�DVVRFLDWLRQ�FRQFOXGH�DJUHHP HQWV�DFFRUGLQJ�WR�FODXVH����
�

3UHYHQWLYH�UHKDELOLWDWLRQ�
Ü �����

�
����7KH�SUHYHQWLYH�UHKDELOLWDWLRQ�LV�WKH�DFWLYLW\��GXULQJ�ZKLFK�D�VHW�RI�SUHYHQWLYH�WUHDWP HQW�

DQG�SK\ VLFDO�VSRUWLQJ�P HDVXUHV�LV�FDUULHG�RXW��DLP HG�ILUVW�RI�DOO�DW�VWUHQJWKHQLQJ�DQG�FRQVROLGDWLRQ�RI�
SK\ VLFDO�DQG�P HQWDO�KHDOWK�RI�SURIHVVLRQDO�VROGLHU��

����7KH�SUHYHQWLYH�UHKDELOLWDWLRQ�FDQ�EH�SURYLGHG�RQFH�\ HDUO\�
D��WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�FDOHQGDU�\ HDU�IROORZLQJ�DIWHU�\ HDU��LQ�ZKLFK�KH�KDV�UHDFKHG�WKH�DJH�DW�

OHDVW����\ HDUV�RU�SHUIRUP HG�WKH�WHP SRUDU\�VWDWH�VHUYLFH�DW�OHDVW����\ HDUV��
E��WR�WKH�SURIHVVLRQDO�VROGLHUV��ZKR�IXOILOV�WKH�WDVNV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����DQ�DFWLYH�SLORW��

DQ�DFWLYH�SDUDFKXWLVW��D�SDUDFKXWH�H[ SHUW�RI�DLU�IRUFH��WKH�FUHZ��WKH�S\ URWHFKQLVW��WKH�GLYHU��WKH�
VSHFLDOLVW��ZKR�SHUIRUP V�WKH�VWDWH�VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�DW�WKH�
SURYLVLRQ�RI�KXP DQLWDULDQ�DVVLVWDQFH��LQ�SHDFH�REVHUYHU�P LVVLRQV��LQ�P LOLWDU\�RSHUDWLRQV�DQG�DW�WKH�
IXOILOP HQW�RI�FRP P LWP HQW�IURP�LQWHUQDWLRQDO�DJUHHP HQW�RQ�FRP P RQ�GHIHQFH�DJDLQVW�WKH�DJJUHVVLRQ��
WR�WKH�SURIHVVLRQDO�VROGLHU�LQFOXGHG�LQWR�WKH�IRUFHV�RI�KLJK�SUHSDUHGQHVV��LI�KH�SHUIRUP V�WKLV�DFWLYLW\�
LQ�WKH�SHULRG�DW�OHDVW�VL[�P RQWKV�LQ�FDOHQGDU�\ HDU��

F��WR�WKH�SURIHVVLRQDO�VROGLHU�ZLWK�D�GLVWXUEHG�VWDWH�RI�KHDOWK�RQ�WKH�EDVH�RI�GHFLVLRQ�RI�WKH�DWWHQGLQJ�
SK\ VLFLDQ��

����7KH�SUHYHQWLYH�UHKDELOLWDWLRQ�LV�SHUIRUP HG�LQ�IRUP�
D��RI�UHFRQGLWLRQ�VWD\�LQ�WKH�GXUDWLRQ�RI�WZR�ZHHNV�LQ�P LOLWDU\�UHFUHDWLRQ�FHQWUHV�RU�LQ�DQRWKHU�IDFLOLWLHV�

LQ�WKH�VSKHUH�RI�WKH�P LQLVWU\��
E��RI�UHFRQGLWLRQ�VWD\�ZLWK�SUHYHQWLYH�WUHDWP HQW�UHJLP HQ�LQ�WKH�GXUDWLRQ�RI�WZR�ZHHNV�LQ�VSD�

LQVWLWXWLRQV�RU�IDFLOLWLHV�GHWHUP LQHG�E\�WKH�P LQLVWU\�DW�WKH�SURSRVDO�RI�DWWHQGLQJ�SK\ VLFLDQ�RU�
VSHFLDOLVW��

����7KH�SUHYHQWLYH�UHKDELOLWDWLRQ�VKDOO�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�ZLWK�GLVWXUEHG�
VWDWH�RI�KHDOWK�DW�SURSRVDO�RI�DWWHQGLQJ�SK\ VLFLDQ�RU�VSHFLDOLVW��LQ�WKH�IRUP�RI�WUHDWP HQW�VWD\�ZLWK�WKH�
VSD�UHJLP HQ�LQ�WKH�GXUDWLRQ�RI�WKUHH�ZHHNV�LQ�VSD�IDFLOLWLHV�RU�LQ�VDQDWRULXP V�GHWHUP LQHG�E\�WKH�
P LQLVWU\��

����7KH�UHFRQGLWLRQ�VWD\�ZLWK�SUHYHQWLYH�WUHDWP HQW�UHJLP HQ�DFFRUGLQJ�WR�FODXVH���OHWWHU�E��
VKDOO�EH�SURYLGHG�WR�VSHFLDOLVW��ZKR�SHUIRUP V�WKH�VWDWH�VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�
5 HSXEOLF�DW�WKH�SURYLVLRQ�RI�KXP DQLWDULDQ�DVVLVWDQFH��LQ�SHDFH�REVHUYHU�P LVVLRQV��LQ�P LOLWDU\�
RSHUDWLRQV�DQG�DW�WKH�IXOILOP HQW�RI�FRP P LWP HQW�IURP�WKH�LQWHUQDWLRQDO�DJUHHP HQW�RQ�FRP P RQ�GHIHQFH�
DJDLQVW�DJJUHVVLRQ��DQ�DFWLYH�SLORW��DQ�DFWLYH�SDUDFKXWLVW��D�SDUDFKXWH�H[ SHUW�RI�DLU�IRUFH��WKH�GLYHU��DQG�
SURIHVVLRQDO�VROGLHUV��ZKR�IXOILO�WDVNV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����

����7KH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�WR�VHUYLFH�VDODU\�IRU�WKH�WLP H�RI�SUHYHQWLYH�
UHKDELOLWDWLRQ��
�

Ü �����
�

����7KH�SUHYHQWLYH�UHKDELOLWDWLRQ�VKDOO�QRW�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�
D��LQ�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��
E��GXULQJ�WKH�LQFOXVLRQ�WR�WKH�SHUVRQQHO�UHVHUYH�DFFRUGLQJ�WR�WKLV�$ FW��
F��GXULQJ�WKH�WHP SRUDU\�VXVSHQVH�RI�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��

����$ GGLWLRQDOO\��WKH�SUHYHQWLYH�UHKDELOLWDWLRQ�VKDOO�QRW�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�



����

VROGLHU��
D��DW�ZKRP�LW�ZDV�GHFLGHG�RQ�KLV�GLVP LVVDO�IURP�WKH�VHUYLFH�UHODWLRQVKLS��
E��DW�ZKRP�LW�LV�H[ FOXGHG�E\�KLV�VWDWH�RI�KHDOWK��
F��WR�ZKRP�WKH�VSD�WUHDWP HQW�ZDV�SURYLGHG�LQ�FDOHQGDU�\ HDU��

����: KHQ�WKLV�$ FW�FRP HV�LQWR�IRUFH��WKH�SUHYHQWLYH�UHKDELOLWDWLRQ�VKDOO�QRW�EH�SURYLGHG�WR�WKH�
SURIHVVLRQDO�VROGLHU�HQJDJHG�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�GXULQJ�ILUVW�\ HDU�RI�SHUIRUP DQFH�RI�
WHP SRUDU\�VWDWH�VHUYLFH��

����,I�WKH�SURYLVLRQ�RI�SUHYHQWLYH�UHKDELOLWDWLRQ�ZDV�GHFLGHG�SULRU�WKH�RULJLQ�RI�UHDVRQV�
VWDWHG�LQ�FODXVH���RU����WKH�SURYLVLRQ�RI�SUHYHQWLYH�UHKDELOLWDWLRQ�VKDOO�EH�FDQFHOOHG�VLQFH�WKH�GD\�RI�
RULJLQ�RI�VXFK�D�UHDVRQ��

����7KH�FRP P DQGHU�LV�REOLJHG�WR�HQDEOH�WR�WKH�SURIHVVLRQDO�VROGLHU�WR�FRP P HQFH�WKH�
SUHYHQWLYH�UHKDELOLWDWLRQ�LQ�WKH�GD\��ZKLFK�LV�GHWHUP LQHG�DV�WKH�GD\�RI�FRP P HQFHP HQW��

����7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�FRP P HQFH�WKH�SUHYHQWLYH�UHKDELOLWDWLRQ�LQ�WKH�
GD\��ZKLFK�LV�GHWHUP LQHG�DV�WKH�GD\�RI�FRP P HQFHP HQW��

����7KH�DOWHUQDWLYH�WHUP�RI�FRP P HQFHP HQW�RI�WKH�SUHYHQWLYH�UHKDELOLWDWLRQ�FDQ�EH�
GHWHUP LQHG�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�FRXOG�QRW�FRP P HQFH�LW�LQ��RULJLQDOO\�GHWHUP LQHG�WHUP�IRU�
VHULRXV�SHUVRQDO��IDP LO\�RU�KHDOWK�UHDVRQV��
�

6SHFLDO�FRQGLWLRQV�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�
Ü �����

�
����7KH�SUHJQDQW�SURIHVVLRQDO�ZRP DQ�VROGLHU�DQG�WKH�SURIHVVLRQDO�ZRP DQ�VROGLHU�WDNLQJ�

FDUH�RI�D�FKLOG�\ RXQJHU�WKDQ�RQH�\ HDU�DQG�ORQHO\�SURIHVVLRQDO�VROGLHU�SHUP DQHQWO\�WDNLQJ�FDUH�RI�D�
FKLOG�\ RXQJHU�WKDQ�HLJKW�\ HDUV�FDQ�EH�LQFOXGHG�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�WKH�QLJKW��IRU�WKH�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RYHUWLP H��IRU�P LOLWDU\�H[ HUFLVHV��WR�WKH�UHDGLQHVV�IRU�VHUYLFH��VHQW�WR�D�
EXVLQHVV�WULS�RU�UHORFDWHG�WR�DQRWKHU�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WKDQ�WKHLU�SODFH�RI�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�SHUP DQHQW�UHVLGHQFH��DQG�IRU�WKH�OHDGLQJ�RXW�RI�WURRSV�WR�WKH�P LOLWDU\�
VSDFH�RQO\�ZLWK�WKHLU�ZULWWHQ�DSSURYDO��

����7KH�SUHJQDQW�SURIHVVLRQDO�ZRP DQ�VROGLHU�DQG�WKH�SURIHVVLRQDO�ZRP DQ�VROGLHU�WDNLQJ�
FDUH�RI�D�FKLOG�\ RXQJHU�WKDQ�RQH�\ HDU�DQG�ORQHO\�SURIHVVLRQDO�VROGLHU�SHUP DQHQWO\�WDNLQJ�FDUH�RI�D�
FKLOG�\ RXQJHU�WKDQ�HLJKW�\ HDUV�FDQ�KDYH�WKHLU�VHUYLFH�WLP H�LQ�ZHHN�VFKHGXOHG�XQHYHQO\�RQO\�ZLWK�
WKHLU�ZULWWHQ�FRQVHQW��
�

Ü �����
�

7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQ�GHWHUP LQH�IRU�WKH�SURIHVVLRQDO�
ZRP DQ�VROGLHU�RU�WKH�ORQHO\�SURIHVVLRQDO�VROGLHU�SHUP DQHQWO\�WDNLQJ�FDUH�RI�D�FKLOG�\ RXQJHU�WKDQ�
HLJKW�\ HDUV�RU�WKH�SUHJQDQW�SURIHVVLRQDO�ZRP DQ�VROGLHU�XSRQ�KHU�UHTXHVW�D�VKRUWHU�VHUYLFH�WLP H�RU�
P RGLI\�LW�RWKHUZLVH��LI�LW�LV�QRW�SUHYHQWHG�E\�DQ�LP SRUWDQW�LQWHUHVW�RI�VWDWH�VHUYLFH��
�

Ü �����
�

����,I�WKH�SUHJQDQW�SURIHVVLRQDO�ZRP DQ�VROGLHU�LQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�ZRXOG�
SHUIRUP�DFWLYLWLHV��WKH�SHUIRUP DQFH�RI�ZKLFK�LV�IRUELGGHQ�IRU�WKH�SUHJQDQW�SURIHVVLRQDO�ZRP DQ�
VROGLHUV�RU�ZKLFK�DFFRUGLQJ�WR�P HGLFDO�RSLQLRQ�HQGDQJHU�KHU�SUHJQDQF\��WKH�P DQDJHU�RI�WKH�VWDII�
RIILFH�DQG�WKH�FRP P DQGHU�DUH�REOLJHG�WR�WDNH�P HDVXUHV�IRU�HQVXULQJ�RI�WHP SRUDU\�DGDSWDWLRQ�RI�
ZRUNLQJ�FRQGLWLRQV�RU�WHP SRUDULO\�P RGLI\�WKH�VHUYLFH�WLP H��WKLV�DSSOLHV�HTXDOO\�IRU�D�P RWKHU�WLOO�HQG�
RI�QLQWK�P RQWK�DIWHU�WKH�GHOLYHU\��

����,I�LW�LV�QRW�SRVVLEOH�WR�WDNH�P HDVXUHV�DFFRUGLQJ�WR�FODXVH����WKH�P DQDJHU�RI�WKH�VWDII�
RIILFH�LV�REOLJHG�WR�LQWHUUXSW�IRU�WKH�SURIHVVLRQDO�ZRP DQ�VROGLHU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ��
�



����

Ü �����
�

$ V�WKH�SURIHVVLRQDO�ZRP DQ�VROGLHU�VKRUWO\�DIWHU�WKH�GHOLYHU\�LV�FRQVLGHUHG�WKH�SURIHVVLRQDO�
ZRP DQ�VROGLHU�VLQFH�WKH�GD\�RI�GHOLYHU\�WLOO�WKH�ODSVH�RI�P D[ LP XP�VL[�ZHHNV��ZKR�KDV�LQIRUP HG�RQ�
WKLV�IDFW�LQ�ZULWLQJ�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��
�

Ü �����
�

����7KH�P DWHUQLW\�OHDYH�DQG�WKH�SDUHQWDO�OHDYH�IRU�SURIHVVLRQDO�ZRP DQ�VROGLHU�DQG�WKH�
SDUHQWDO�OHDYH�WR�WKH�SURIHVVLRQDO�VROGLHU�LV�SURYLGHG�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�
FRP P DQGHU��

����,I�WKH�SURIHVVLRQDO�ZRP DQ�VROGLHU�RU�WKH�SURIHVVLRQDO�VROGLHU�DVNV�IRU�GHWHUP LQDWLRQ�RI�
OHDYH�LQ�VXFK�D�ZD\�WKDW�LW�ZRXOG�LP P HGLDWHO\�IROORZ�DIWHU�WKH�WHUP LQDWLRQ�RI�P DWHUQLW\�OHDYH�RU�
SDUHQWDO�OHDYH��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�LV�REOLJHG�WR�VDWLVI\�VXFK�D�UHTXHVW��
�

6,; 7+�+ ( $ ' �
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Ü �����
�

����7KH�SURIHVVLRQDO�GLVFLSOLQH�LV�WKH�REOLJDWLRQ�WR�REVHUYH�WKH�&RQVWLWXWLRQ�RI�WKH�6ORYDN�
5 HSXEOLF��FRQVWLWXWLRQDO�DFWV��DFWV��IXUWKHU�JHQHUDOO\�ELQGLQJ�OHJDO�UHJXODWLRQV��P LOLWDU\�RDWK��WKH�
( WKLFDO�&RGH�RI�SURIHVVLRQDO�VROGLHU��VHUYLFH�UHJXODWLRQV��P LOLWDU\�FRP P DQGV��GLUHFWLYHV��RUGHUV�DQG�
LQVWUXFWLRQV�RI�P DQDJHUV�RI�VWDII�RIILFHV�DQG�FRP P DQGHUV��

����7KH�P DQDJHUV�RI�VWDII�RIILFHV�DQG�WKH�FRP P DQGHUV�LVVXH�RUDO�RU�ZULWWHQ�P LOLWDU\�RUGHUV��
ZKLFK�FRP P LW�WKH�SURIHVVLRQDO�VROGLHU�WR�DFW�DFFRUGLQJ�WR�WKHP�RU�WR�DEVWDLQ�IURP�DQ�DFWLRQ��

����7KH�P LOLWDU\�RUGHU�P XVW�QRW�EH�LVVXHG�LQ�FRQWUDGLFWLRQ�ZLWK�WKH�&RQVWLWXWLRQ�RI�WKH�
6ORYDN�5 HSXEOLF��FRQVWLWXWLRQDO�DFWV��DFWV��IXUWKHU�JHQHUDOO\�ELQGLQJ�OHJDO�UHJXODWLRQV��VHUYLFH�
UHJXODWLRQV��P LOLWDU\�RDWK�DQG�WKH�( WKLFDO�&RGH�RI�SURIHVVLRQDO�VROGLHU��

����,I�WKH�SURIHVVLRQDO�VROGLHU�WKLQNV�WKDW�WKH�P LOLWDU\�FRP P DQG��WKH�GLUHFWLYH��WKH�RUGHU�RU�
LQVWUXFWLRQ�RI�KLV�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�LV�LQFRQVLVWHQW�ZLWK�D�JHQHUDOO\�
ELQGLQJ�OHJDO�UHJXODWLRQ��KH�LV�REOLJHG�WR�DOHUW�WKH�P DQDJHU�RI �WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�WR�LW��
,I�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�LQVLVWV�RQ�WKH�IXOILOP HQW�RI�P LOLWDU\�FRP P DQG��
GLUHFWLYH��RUGHU�RU�LQVWUXFWLRQ��KH�P XVW�FRQILUP�LW�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�ZULWLQJ�DQG�WKH�
SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�IXOILO�LW��

����7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�UHIXVH�WKH�IXOILOP HQW�RI�P LOLWDU\�FRP P DQG��
GLUHFWLYH��RUGHU�RU�LQVWUXFWLRQ�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��LI�E\�LWV�IXOILOP HQW�
KH�ZRXOG�FRP P LW�D�FULP LQDO�DFW��KH�VKDOO�QRWLFH�WKLV�IDFW�ZLWKRXW�GHOD\�WR�QHDUHVW�VXSHULRU�RI�WKDW�
P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��ZKR�KDV�LVVXHG�WKH�P LOLWDU\�FRP P DQG��GLUHFWLYH��RUGHU�
RU�LQVWUXFWLRQ��

����,W�LV�QRW�SRVVLEOH�WR�ILOH�D�UHJXODU�OHJDO�UHP HG\�DJDLQVW�WKH�P LOLWDU\�RUGHU��
����7KH�( WKLFDO�&RGH�RI�SURIHVVLRQDO�VROGLHU�VKDOO�EH�GHWHUP LQHG�E\ �WKH�VHUYLFH�UHJXODWLRQ��

ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

Ü �����
%DVLF�ULJKWV�RI�SURIHVVLRQDO�VROGLHU�

�
����7KH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�

D��WKH�FRQGLWLRQV�QHFHVVDU\�IRU�WKH�UHJXODU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
E��WKH�ILQDQFLDO�SDUWLFXODUV�LQ�WKH�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW��
F��WKH�SDUWLFXODUV�LQ�NLQG��
G��SURWHFWLRQ�RI�KHDOWK�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��



����

H��WKH�SURWHFWLRQ�RI�KXP DQ�GLJQLW\�LQ�VHUYLFH�FRQWDFWV�DQG�LQ�SHUVRQDO�FRQWDFWV�ZLWK�WKH�P DQDJHU�RI�
WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�DQG�WKH�RWKHU�SURIHVVLRQDO�VROGLHUV��

I��DQ�DGHTXDWH�VSLULWXDO�FDUH�DQG�IRU�SDUWLFLSDWLRQ�LQ�UHOLJLRXV�DFWLYLWLHV��LI�LW�LV�QRW�LQ�FRQWUDGLFWLRQ�
ZLWK�WKH�QHHGV�RI�$ UP HG�) RUFHV�DQG�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��

J��WKH�JDLQLQJ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�DFFRUGLQJ�WR�
WKLV�$ FW��

����7KH�SURIHVVLRQDO�VROGLHU�KDV�WKH�ULJKW�IRU�D�FRVW�IUHH�DFFRP P RGDWLRQ�LQ�WKH�SODFH�RI�
SHUIRUP DQFH��
D��RI�VWDWH�VHUYLFH�RU�LQ�SODFH��ZKLFK�LV�P D[ LP XP����NP�GLVWDQW�IURP�VXFK�D�SODFH��KHUHLQDIWHU�RQO\�

WKH�ƒ FORVH�YLFLQLW\ ≥ ���LI�KH�LV�LQ�WKH�UDQN�RI�6ROGLHU�RI��VW�'HJUHH�WR�&RUSRUDO��
E��RI�SUHYHQWLYH�UHKDELOLWDWLRQ�GXULQJ�LWV�SHUIRUP DQFH��
�

Ü �����
%DVLF�REOLJDWLRQV�RI�SURIHVVLRQDO�VROGLHU�

�
����3URIHVVLRQDO�VROGLHU�LV�REOLJHG��

D��WR�REVHUYH�WKH�VHUYLFH�GLVFLSOLQH��
E��WR�SHUIRUP�WKH�VWDWH�VHUYLFH�SHUVRQDOO\��LP SDUWLDOO\��GXO\��LQ�WLP H�DQG�ZLWKLQ�WKH�ERXQGV�RI�KLV�

SRZHUV��
F��WR�SHUIRUP�WKH�VWDWH�VHUYLFH�LQ�WKH�SODFH�DQG�LQ�WKH�IXQFWLRQ�DFFRUGLQJ�WR�WKH�QHHGV�RI�WKH�VWDII�

RIILFH��
G��WR�QRWLFH�LP P HGLDWHO\�WKH�FRP P DQGHU�DQ\�GHIHFWV�DQG�VKRUWFRP LQJV��ZKLFK�HQGDQJHU�RU�

DJJUDYDWH�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��DQG�DQ�LP P LQHQW�GDP DJH��
H��WR�LQWHUYHQH��LI�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�D�GDP DJH�WKUHDWHQV��DQG�DQ�XUJHQW�LQWHUYHQWLRQ�

LV�QHFHVVDU\�IRU�LWV�SUHYHQWLRQ��KH�QHHG�QRW�WR�GR�VR��LI�DQ�LP SRUWDQW�FLUFXP VWDQFH�SUHYHQWV�KLP�LQ�
LW�RU�LI�KH�ZRXOG�H[ SRVH�KLP VHOI�RU�RWKHU�SHUVRQV�WR�D�VHULRXV�GDQJHU�E\�LW��

I��WR�REVHUYH�UHJXODWLRQV�RQ�VDIHW\�DQG�SURWHFWLRQ�RI�KHDOWK�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
J��WR�REVHUYH�SURYLVLRQV�RI�WKH�( WKLFDO�&RGH�RI�SURIHVVLRQDO�VROGLHU�DW�WKH�SHUIRUP DQFH�RI�VWDWH�

VHUYLFH��
K��WR�DEVWDLQ�IURP�DFWLRQ��ZKLFK�FRXOG�OHDG�WR�D�FRQIOLFW�RI�SXEOLF�LQWHUHVW�ZLWK�SHUVRQDO�LQWHUHVWV��

HVSHFLDOO\�QRW�WR�P LVXVH�LQIRUP DWLRQ�JDLQHG�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�IRU�RZQ�DGYDQWDJH�
RU�LQ�IDYRXU�RI�FORVH�SHUVRQV��RU�DQRWKHU�QDWXUDO�SHUVRQV�RU�OHJDO�SHUVRQV��WKLV�REOLJDWLRQ�DSSOLHV�
DOVR�DIWHU�WHUP LQDWLRQ�RU�H[ SLU\�RI�WKH�VHUYLFH�UHODWLRQVKLS��

L��LQ�WKH�SHUIRUP DQFH�DQG�DOVR�RXW�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WR�DEVWDLQ�IURP�DFWLRQ��ZKLFK�
FRXOG�GLVWXUE�WKH�UHVSHFW�RI�$ UP HG�) RUFHV�RU�WKUHDW�WKH�FRQILGHQFH�DJDLQVW�WKH�$ UP HG�) RUFHV��

M��WR�SURYLGH�WR�WKH�VHUYLFH�RIILFH�WKH�SHUVRQDO�GDWD�DFFRUGLQJ�WR�Ü ����FODXVH���DQG����ZKLFK�DUH�
QHFHVVDU\�IRU�WKH�UHDOLVDWLRQ�RI�ULJKWV�DQG�REOLJDWLRQV�UHVXOWLQJ�IURP�WKH�VHUYLFH�UHODWLRQVKLS��DQG�
WR�UHSRUW�ZLWKRXW�GHOD\�DQ\�FKDQJHV�RI�WKHVH�GDWD��

N��WR�REVHUYH�GHWHUP LQHG�ZHHNO\�VHUYLFH�WLP H�RU�D�VKRUWHU�ZHHNO\�VHUYLFH�WLP H��LI�LW�ZDV�SHUP LWWHG�WR�
KLP��

O��WR�EH�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�GXO\�GUHVVHG�DQG�WR�SD\�DWWHQWLRQ�WR�WKHLU�SURSHU�SHUVRQDO�
DSSHDUDQFH��

P��WR�UHSRUW�ZLWKRXW�GHOD\�WR�WKH�FRP P DQGHU�WKH�NLQVKLS�UHODWLRQV�DFFRUGLQJ�WR�Ü �����ZKLFK�RULJLQDWHG�
GXULQJ�WKH�VHUYLFH�UHODWLRQVKLS��

Q��WR�NHHS�VHFUHF\�RQ�IDFWV��RQ�ZKLFK�KH�ZDV�LQIRUP HG�LQ�FRQQHFWLRQ�ZLWK�WKH�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�DQG�ZKLFK��LQ�WKH�LQWHUHVW�RI�$ UP HG�) RUFHV��FDQQRW�EH�QRWLFHG�WR�RWKHU�SHUVRQV��QDP HO\�
DOVR�DIWHU�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS��LI�KH�LV�QRW�UHOHDVHG�IURP�WKLV�REOLJDWLRQV�E\�WKH�
P DQDJHU�RI�WKH�VWDII�RIILFH��

R��WR�UHSRUW�ZLWKRXW�GHOD\�WR�WKH�FRP P DQGHU�WKH�GHFLVLRQV�XQGHUO\ LQJ�WKH�ORVV�RI�WKHLU�LQWHJULW\��
S��WR�P DLQWDLQ�QHFHVVDU\�SK\ VLFDO�ILWQHVV��
U��WR�GRFXP HQW�WR�WKH�VHUYLFH�RIILFH�WKHLU�ILQDQFLDO�FLUFXP VWDQFHV�LQ�WKH�SURSHUW\�UHWXUQ��



����

V��WR�HQVXUH�VHQVLEOH�DQG�HFRQRP LFDO�P DQDJHP HQW�DQG�XWLOLVDWLRQ�RI�ILQDQFLDO�UHVRXUFHV��GHYLFHV�DQG�
VHUYLFHV��ZKLFK�ZHUH�HQWUXVWHG�WR�KLP��

W��WR�VXEP LW�KLP VHOI�WR�P HGLFDO�H[ DP��IDFW�ILQGLQJ�DFWLRQ�RU�SV\ FKRORJLFDO�H[ DP LQDWLRQ�IRU�WKH�
HVWDEOLVKP HQW�RI�SK\ VLFDO�DELOLW\�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��

X��WR�REVHUYH�WKH�WUHDWP HQW�UHJLP HQ�RUGHUHG�E\�DWWHQGLQJ�SK\ VLFLDQ�GXULQJ�WHP SRUDU\�LQDELOLW\�WR�
SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�D�GLVHDVH�RU�DQ�LQMXU\��

Y��WR�FRP P HQFH�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�ZLWKRXW�GHOD\�DIWHU�FDQFHOODWLRQ�RI�GHFLVLRQ�RQ�
WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�DQG�LQIRUP�WKH�FRP P DQGHU�RQ�WKLV�GHFLVLRQ��

[��WR�WDNH�LQ�FDOHQGDU�\ HDU�DW�OHDVW�WKUHH�ZHHNV�RI�OHDYH��LI�WKH�ULJKW�IRU�LW�RULJLQDWHG�IRU�KLP�DQG�LI�WKH�
FRP P DQGHU�FUHDWHV�WKH�FRQGLWLRQV�IRU�LWV�WDNLQJ��

����7KH�SURIHVVLRQDO�VROGLHU�P XVW�QRW�
D��P HGLDWH�IRU�RWKHU�QDWXUDO�SHUVRQ�RU�OHJDO�SHUVRQ�WKH�EXVLQHVV�FRQWDFWV�ZLWK��
���WKH�VWDWH��
���D�P XQLFLSDOLW\��
���D�KLJKHU�WHUULWRULDO�XQLW��
���D�VWDWH�HQWHUSULVH��D�VWDWH�SXUSRVHIXO�IXQG��WKH�1 DWLRQDO�3URSHUW\�) XQG�RI�WKH�6ORYDN�5 HSXEOLF�DQG�

ZLWK�RWKHU�OHJDO�SHUVRQ�HVWDEOLVKHG�E\�WKH�VWDWH��
���D�EXGJHW�RUJDQLVDWLRQ�RU�DQ�DOORZDQFH�RUJDQLVDWLRQ��RWKHU�OHJDO�SHUVRQ�RU�IDFLOLW\�RI�D�P XQLFLSDOLW\��
���D�EXGJHW�RUJDQLVDWLRQ�RU�DQ�DOORZDQFH�RUJDQLVDWLRQ��RWKHU�OHJDO�SHUVRQ�RI�D�KLJKHU�WHUULWRULDO�XQLW��

RU�
���RWKHU�OHJDO�SHUVRQ�ZLWK�WKH�SURSHUW\�SDUWLFLSDWLRQ�RI�WKH�6ORYDN�5 HSXEOLF��WKH�1 DWLRQDO�3URSHUW\�

) XQG�RI�WKH�6ORYDN�5 HSXEOLF��D�P XQLFLSDOLW\�RU�D�KLJKHU�WHUULWRULDO�XQLW��
E��UHTXLUH�SUHVHQWV�RU�RWKHU�DGYDQWDJHV�RU�LQFLWH�RWKHU�SHUVRQV�IRU�SURYLVLRQ�RI�SUHVHQWV�RU�DQRWKHU�

DGYDQWDJHV�LQ�FRQQHFWLRQ�ZLWK�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
F��DFFHSW�SUHVHQWV�RU�DQRWKHU�DGYDQWDJHV�LQ�FRQQHFWLRQ�ZLWK�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��ZLWK�WKH�

H[ FHSWLRQ�RI�SUHVHQWV�RU�DQRWKHU�DGYDQWDJHV�SURYLGHG�E\�WKH�P DQDJHUV�RI�VWDII�RIILFHV�RU�E\�WKH�
FRP P DQGHUV��

G��DFTXLUH�SURSHUW\�IURP�WKH�6ORYDN�5 HSXEOLF��D�P XQLFLSDOLW\��D�KLJKHU�WHUULWRULDO�XQLW�RU�WKH�1 DWLRQDO�
3URSHUW\�) XQG�RI�WKH�6ORYDN�5 HSXEOLF�RWKHUZLVH�WKDQ�LQ�D�SXEOLF�WHQGHU�RU�LQ�WKH�SXEOLF�DXFWLRQ��
XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�D�VSHFLDO�UHJXODWLRQ�����ZLWK�WKH�H[ FHSWLRQ��LI�WKH�P XQLFLSDOLW\�RU�
WKH�KLJKHU�WHUULWRULDO�XQLW�SXEOLVKHV�WKH�FRQGLWLRQV�RI�SURSHUW\�DFTXLUHP HQW��WKLV�FRQFHUQV�DOVR�WKH�
FORVH�SHUVRQV�RI�WKH�SURIHVVLRQDO�VROGLHU��

H��XVH�WKH�V\ P EROV�FRQQHFWHG�ZLWK�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�IRU�SHUVRQDO�DGYDQWDJH��
I��P LVXVH�DGYDQWDJHV�UHVXOWLQJ�IURP�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��HYHQ�DIWHU�WKH�WHUP LQDWLRQ�RI�

VHUYLFH�UHODWLRQVKLS��
J��SULYLOHJH�FORVH�SHUVRQV�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��SURYLGH�XQWUXH�VWDWHP HQWV��SURGXFH�

IRUJHULHV�DQG�XQWUXH�GRFXP HQWV�FRQQHFWHG�ZLWK�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
����7KH�SURYLVLRQ�RI�FODXVH���GRHV�QRW�FRQFHUQ�WKH�SURIHVVLRQDO�VROGLHU��IRU�ZKRP�WKH�

P HGLDWLRQ�RI�EXVLQHVV�FRQWDFWV�UHVXOWV�IURP�KLV�IXQFWLRQ�RU�LI�KH�LV�DXWKRULVHG�IRU�VXFK�DQ�DFWLYLW\�E\�WKH�
P DQDJHU�RI�WKH�VWDII�RIILFH��
�

Ü �����
3URSHUW\�UHWXUQ�

�
���� ' XULQJ�WKH�VHUYLFH�UHODWLRQVKLS��WKH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�GHFODUH�KLV�ILQDQFLDO�

FLUFXP VWDQFHV�
D��ZLWKLQ����GD\ V�VLQFH�WKH�GD\�RI�RULJLQ�RI�WKH�VHUYLFH��
�������������������������������������������������
����) RU�LQVWDQFH�WKH�$ FW�RI�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R������������RI�&ROO��RQ�2 ZQHUVKLS�

RI�) ODWV�DQG�1 RQ�UHVLGHQWLDO�6SDFHV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��WKH�$ FW�RI�1 DWLRQDO�&RXQFLO�RI�
WKH�6ORYDN�5 HSXEOLF�1 R������������RI�&ROO��RQ�$ GP LQLVWUDWLRQ�RI�6WDWH�3URSHUW\��LQ�WKH�ZRUGLQJ�RI�ODWHU�
UHJXODWLRQV��



����

UHODWLRQVKLS�DFFRUGLQJ�WR�WKH�VWDWH�DV�DW�WKH�GD\�RI�RULJLQ�RI�WKH�VHUYLFH�UHODWLRQVKLS��
E��ZLWKLQ����0 DUFK�RI�HDFK�FDOHQGDU�\ HDU�DFFRUGLQJ�WR�WKH�VWDWH�DV�DW����' HFHP EHU�RI�SUHYLRXV�FDOHQGDU�

\ HDU��
����7KH�REOLJDWLRQ�DFFRUGLQJ�WR�FODXVH���DSSOLHV�WR�DOO�SURSHUW\�RI�SURIHVVLRQDO�VROGLHU��DQG�WKH�

SURSHUW\�UHWXUQ�P XVW�FRQWDLQ�WKH�GDWD�RQ�
D��WKH�LP P RYDEOH�SURSHUW\��
E��WKH�P RYDEOH�WKLQJV��
F��WKH�SURSHUW\�ULJKWV�DQG�DQRWKHU�SURSHUW\�YDOXHV��

����7KH�SURSHUW\�VWDWHG�LQ�FODXVH���OHWWHU�D��VKDOO�QRW�EH�DSSUDLVHG��7KH�SURSHUW\�VWDWHG�LQ�
FODXVH���OHWWHU�E��DQG�F��VKDOO�EH�DVVHVVHG�E\�WKH�SURIHVVLRQDO�VROGLHU�IRU�WKH�SXUSRVHV�RI�WKH�SURSHUW\�
UHWXUQ�E\�WKH�XVXDO�SULFH�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����7KLV�SURSHUW\�VKDOO�EH�VWDWHG�LQ�WKH�SURSHUW\�
UHWXUQ�RQO\�LQ�WKH�FDVH��LI�LWV�VXP P DU\�YDOXH�LV�KLJKHU�WKDQ�6. . ����������7KH�SURSHUW\�LQ�WKH�XQGLYLGHG�
ULJKW�RI�VSRXVHV�VKDOO�EH�GLYLGHG�IRU�WKHVH�SXUSRVHV�LQ�HTXDO�SDUWV��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�
VSHFLDO�UHJXODWLRQ��

����7KH�SDUW�RI�SURSHUW\�UHWXUQ�RI�WKH�SURIHVVLRQDO�VROGLHU�LV�DOVR�VWDWXWRU\�GHFODUDWLRQ�RI�
SURIHVVLRQDO�VROGLHU�WKDW�KH�KDV�QR�NQRZOHGJH�RQ�VXFK�LQFRP HV�RI�SHUVRQV�OLYLQJ�ZLWK�KLP�LQ�WKH�
KRXVHKROG��ZKLFK�FRXOG�EH�FRQVLGHUHG�DV�QRQ�WD[ HG�LQFRP HV�RU�DV�LQFRP HV�IURP�GLVUHSXWDEOH�UHVRXUFHV��

����7KH�LQWHQWLRQDO�VWDWLQJ�RI�LQFRP SOHWH�GDWD�RU�XQWUXH�GDWD�LQ�WKH�SURSHUW\�UHWXUQ�RU�LQ�WKH�
VWDWXWRU\�GHFODUDWLRQ�RI�SURIHVVLRQDO�VROGLHU�LV�FRQVLGHUHG�DV�WKH�VHULRXV�LQIULQJHP HQW�RI�EDVLF�REOLJDWLRQV�
RI�WKH�SURIHVVLRQDO�VROGLHU��
�

Ü �����
�

���� ' DWD�RQ�ILQDQFLDO�FLUFXP VWDQFHV�GHFODUHG�DFFRUGLQJ�WR�Ü �����FODXVH���DQG���DUH�UHSRUWHG�WR�
WKH�VHUYLFH�RIILFH��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�HQVXUH��DFFRUGLQJ�WR�FODXVH����WKH�HYDOXDWLRQ�RI�
SURSHUW\�UHWXUQV�IRU�WKH�SXUSRVHV�RI�HVWDEOLVKP HQW�RI�DQ�LQFUHDVH�LQ�WKH�SURSHUW\�RI�SURIHVVLRQDO�VROGLHU�
DQG�WKHLU�P DLQWDLQLQJ��7KH�SURSHUW\�UHWXUQ�LV�LQVHUWHG�LQWR�WKH�SHUVRQDO�GRVVLHU�RI�SURIHVVLRQDO�VROGLHU�LQ�D�
VHDOHG�HQYHORSH��

����8 SRQ�WKH�FDOO�RI�WKH�VWDII�RIILFH��HVSHFLDOO\�LI�WKHUH�H[ LVW�MXVWLILHG�GRXEWV�RQ�WKH�WUXWKIXOQHVV�
RI�WKH�GHFODUHG�GDWD��WKH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�VXEP LW�LQ�WKH�SURSHUW\�UHWXUQ��LI�LW�FRQFHUQV�WKH�
SURSHUW\�DFFRUGLQJ�WR�Ü �����FODXVH���OHWWHU�D���DOVR�WKH�GDWD�RQ�OHJDO�RULJLQ�DQG�GDWH�RI�LWV�DFTXLVLWLRQ��RQ�
WKH�SULFH�RI�LWV�SURFXUHP HQW��DW�WKH�SULYDWH�FRQVWUXFWLRQ�WKH�H[ SHQVHV�IRU�LWV�SURFXUHP HQW��DW�WKH�
DFTXLVLWLRQ�ZLWKRXW�SD\ P HQW�WKH�SULFH�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ����DQG�DOVR�WKH�GDWD�RQ�SURSHUW\�
DFFRUGLQJ�WR�Ü �����FODXVH���OHWWHU�E��DQG�F���WKH�VXP P DU\�YDOXH�RI�ZKLFK�LV�ORZHU�WKDQ�6. . ����������

����7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�UHSRUW�LQ�ZULWLQJ�WR�WKH�VHUYLFH�RIILFH�ZLWKLQ����
0 DUFK�RI�WKH�FDOHQGDU�\ HDU�WKH�LQFRP H�IURP�WKH�SHUIRUP DQFH�RI�DFWLYLWLHV�VWDWHG�LQ�Ü ����FODXVH����LI�WKH�
LQFRP H�RI�SURIHVVLRQDO�VROGLHU�IURP�WKHVH�DFWLYLWLHV�KDV�H[ FHHGHG�LQ�SUHYLRXV�FDOHQGDU�\ HDU�WKH�VXP�6. . �
��������

����7KH�SURYLVLRQV�RI�Ü �����DQG�FODXVHV���WR���GR�QRW�DSSO\�WR�WKH�SURVHFXWRU�DQG�WKH�OHJDO�
H[ SHFWDQW�RI�P LOLWDU\�SURVHFXWLRQ�DQG�WKH�MXGJH�DQG�MXGLFLDO�H[ SHFWDQW�RI�WKH�P LOLWDU\�FRXUW��
�

Ü �����
' LVFLSOLQDU\�DXWKRULW\�

�
����' XULQJ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WKH�SURIHVVLRQDO�VROGLHU�LV�VXEMHFW�WR�WKH�

GLVFLSOLQDU\�DXWKRULW\�DFFRUGLQJ�WR�WKLV�$ FW�RU�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����
����7KH�H[ WHQW�RI�GLVFLSOLQDU\�DXWKRULW\�IRU�WKH�JUDQWLQJ�RI�GLVFLSOLQDU\�UHZDUGV�DQG�

LP SRVLQJ�GLVFLSOLQDU\�P HDVXUHV�VKDOO�EH�GHWHUP LQHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�
�������������������������������������������������
����7KH�' HFUHH�RI�WKH�0 LQLVWU\�RI�-XVWLFH�RI�WKH�6ORYDN�5 HSXEOLF�1 R�����������RI�&ROO��RQ�' HWHUP LQDWLRQ�RI�

* HQHUDO�9 DOXH�RI�3URSHUW\��



����

E\�WKH�P DLQ�FRP P DQGHU�RI�WKH�$ UP HG�) RUFHV��
����7KH�GLVFLSOLQDU\�DXWKRULW\�DFFRUGLQJ�WR�WKLV�$ FW�FDQ�EH�DSSOLHG�DJDLQVW�WKH�P LOLWDU\�

FKDSODLQ�RQO\�DIWHU�WKH�SUHYLRXV�GLVFXVVLRQ�ZLWK�UHOHYDQW�UHOLJLRXV�DXWKRULW\��
�

' LVFLSOLQDU\�UHVSRQVLELOLW\�
Ü �����
�

����7KH�SURIHVVLRQDO�VROGLHU�LV�UHVSRQVLEOH�IURP�WKH�YLHZ�RI�GLVFLSOLQH�IRU�GLVFLSOLQDU\�
P LVFRQGXFW�RU�IRU�WKH�DFWLRQ��ZKLFK�KDV�VLJQV�RI�D�P LQRU�RIIHQFH�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����

����7KH�DFWLRQ�RI�SURIHVVLRQDO�VROGLHU��ZKLFK�KDV�VLJQV�RI�D�P LQRU�RIIHQFH�DFFRUGLQJ�WR�
VSHFLDO�UHJXODWLRQV�����VKDOO�EH�GHDOW�ZLWK�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�DFFRUGLQJ�WR�VSHFLDO�
UHJXODWLRQ�����

����) RU�WKH�P LQRU�RIIHQFH��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�LP SRVH�WR�WKH�SURIHVVLRQDO�
VROGLHU�WKH�VDQFWLRQV�DQG�SURWHFWLYH�P HDVXUHV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����
�

Ü �����
' LVFLSOLQDU\�RIIHQFH�

�
����7KH�GLVFLSOLQDU\�RIIHQFH�LV�D�FDXVHG�QRQ�IXOILOP HQW�RU�LQIULQJHP HQW�RI�REOLJDWLRQV�RI�

WKH�SURIHVVLRQDO�VROGLHU��XQOHVV�LW�LV�D�FULP LQDO�DFW�RU�D�P LQRU�RIIHQFH��DV�WKH�FDXVHG�QRQ�IXOILOP HQW�RU�
YLRODWLRQ�RI�REOLJDWLRQV�LV�XQGHUVWRRG�DQ�LQWHQWLRQDO�RU�D�FDUHOHVV�DFWLRQ�RI�WKH�SURIHVVLRQDO�VROGLHU��

����) RU�WKH�GLVFLSOLQDU\�RIIHQFH�LW�LV�SRVVLEOH�WR�LP SRVH�D�GLVFLSOLQDU\�P HDVXUH��
�

Ü �����
' LVFLSOLQDU\�P HDVXUH�

�
7KH�GLVFLSOLQDU\�P HDVXUH�LV�

D��WKH�ZULWWHQ�UHEXNH��
E��WKH�GHFUHDVH�RI�VHUYLFH�VDODU\�XS�WR�E\������P D[ LP XP�IRU�WKUHH�P RQWKV�IURP�ODVW�DOORFDWHG�

VHUYLFH�VDODU\��
�

,P SRVLQJ�RI�GLVFLSOLQDU\�P HDVXUHV�
Ü �����

�
7KH�GLVFLSOLQDU\�P HDVXUH�FDQ�EH�LP SRVHG��LI�LW�ZDV�SURYHG�WKDW�WKH�SURIHVVLRQDO�VROGLHU�KDV�

FRP P LWWHG�WKH�GLVFLSOLQDU\�RIIHQFH�DQG�LI�IRU�WKH�UHP HG\�DQG�UHQHZDO�RI�VHUYLFH�GLVFLSOLQH�IRU�OHVV�
ZHLJKW\�DFWLRQ�LW�LV�QRW�VXIILFLHQW�WR�QHJRWLDWH�WKH�GLVFLSOLQDU\�RIIHQFH��
�

Ü �����
�

) RU�WKH�GLVFLSOLQDU\�RIIHQFH��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQ�LP SRVH�
RQO\�RQH�GLVFLSOLQDU\�P HDVXUH��
�

Ü �����
�

����7KH�DFWXDO�VWDWH�P XVW�EH�DOZD\ V�REMHFWLYHO\�HVWDEOLVKHG�SULRU�WKH�LP SRVLQJ�RI�D�
GLVFLSOLQDU\�P HDVXUH��3ULRU�WKH�LP SRVLQJ�RI�WKH�GLVFLSOLQDU\�P HDVXUH��WKH�SURIHVVLRQDO�VROGLHU�P XVW�
�������������������������������������������������
����) RU�LQVWDQFH�WKH�$ FW�RI�6ORYDN�1 DWLRQDO�&RXQFLO�1 R������������RI�&ROO��RQ�2 IIHQFHV��LQ�WKH�ZRUGLQJ�RI�

ODWHU�UHJXODWLRQV��WKH�$ FW�1 R�����������RI�&ROO��WKH�&XVWRP V�$ FW��DQG�RQ�WKH�DP HQGP HQW�RI�VRP H�DFWV�LQ�
WKH�ZRUGLQJ�RI�WKH�$ FW�1 R�����������RI�&ROO��

����7KH�$ FW�RI�WKH�6ORYDN�1 DWLRQDO�&RXQFLO�1 R������������RI�&ROO��



����

EH�JLYHQ�WKH�SRVVLELOLW\�WR�WHOO�KLV�RSLQLRQ�RQ�WKH�P DWWHU��WR�SURSRVH�HYLGHQFH�DQG�WR�GHIHQG�KLP VHOI��
����$ W�WKH�GHFLVLRQ�P DNLQJ�RQ�LP SRVLQJ�RI�GLVFLSOLQDU\�P HDVXUH�WKHUH�LV�WDNHQ�LQWR�DFFRXQW�

WKH�FKDUDFWHU�RI�WKH�ZURQJIXO�DFWLRQ��WKH�FLUFXP VWDQFHV��XQGHU�ZKLFK�LW�ZDV�FRP P LWWHG��LWV�
FRQVHTXHQFHV��WKH�GHJUHH�RI�IDXOW�DQG�WKH�KLWKHUWR�DWWLWXGH�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�IXOILOP HQW�RI�
VHUYLFH�REOLJDWLRQV��

����%\�WKH�LP SRVLQJ�RI�GLVFLSOLQDU\�P HDVXUH��WKH�SURIHVVLRQDO�VROGLHU�LV�QRW�UHOHDVHG�IURP�
WKH�REOLJDWLRQ�WR�FRP SHQVDWH�WKH�GDP DJH��ZKLFK�KH�FDXVHG�E\�WKH�GLVFLSOLQDU\�IDXOW�RU�RIIHQFH��
�

Ü �����
�

����7KH�GLVFLSOLQDU\�P HDVXUH�IRU�WKH�GLVFLSOLQDU\�RIIHQFH�FDQ�EH�LP SRVHG�ZLWKLQ����GD\ V�
VLQFH�WKH�GD\��ZKHQ�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�ZDV�LQIRUP HG�RQ�WKH�
FRP P LWP HQW�RI�WKH�GLVFLSOLQDU\�RIIHQFH��KRZHYHU��DW�ODWHVW�ZLWKLQ�RQH�\ HDU�VLQFH�WKH�GD\�RI�
FRP P LWP HQW�RI�WKH�GLVFLSOLQDU\�RIIHQFH��

����,I�WKH�DFWLRQ�RI�SURIHVVLRQDO�VROGLHU��LQ�ZKLFK�WKHUH�FDQ�EH�VHHQ�WKH�ILOOLQJ�RI�P HULW�RI�
WKH�GLVFLSOLQDU\�RIIHQFH��ZDV�WKH�VXEMHFW�RI�LQYHVWLJDWLRQ�RI�DQRWKHU�RUJDQ��WKH�WHUP�RI����GD\ V�IRU�WKH�
LP SRVLQJ�RI�GLVFLSOLQDU\�P HDVXUH�VKDOO�VWDUW�IURP�WKH�GD\��ZKHQ�WKH�DXWKRULVHG�P DQDJHU�RI�WKH�VWDII�
RIILFH�RU�WKH�DXWKRULVHG�FRP P DQGHU�ZDV�LQIRUP HG�RQ�WKH�UHVXOW�RI�VXFK�DQ�LQYHVWLJDWLRQ��WKLV�WHUP�LV�
YDOLG�DOVR�LQ�WKH�FDVH��LI�WKH�ILUVW�GHJUHH�GHFLVLRQ�RQ�WKH�LP SRVLQJ�RI�GLVFLSOLQDU\�P HDVXUH�ZDV�
FDQFHOOHG�DQG�LI�WKH�P DWWHU�ZDV�UHWXUQHG�IRU�IXUWKHU�SURFHHGLQJ V�DQG�D�QHZ�GHFLVLRQ��

����$ V�RWKHU�RUJDQ�DFFRUGLQJ�WR�FODXVH���WKHUH�LV�XQGHUVWRRG�WKH�RUJDQ�DFWLYH�LQ�WKH�SHQDO�
SURFHHGLQJV��WKH�DGP LQLVWUDWLYH�RUJDQ�DQG�WKH�RUJDQ�DXWKRULVHG�WR�FDUU\�RXW�UHOHYDQW�LQYHVWLJDWLRQ�RU�
WKH�FRQWURO�DFWLYLW\�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����
�

Ü �����
�

,I�WKH�SURIHVVLRQDO�VROGLHU�FRP P LWWHG�WKH�GLVFLSOLQDU\�RIIHQFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�
6ORYDN�5 HSXEOLF��WKH�WHUP�RI����GD\ V�IRU�WKH�LP SRVLQJ�RI�GLVFLSOLQDU\�P HDVXUH�DFFRUGLQJ�WR�Ü �����
FODXVH���VWDUWV�WR�ODSVH�VLQFH�WKH�GD\�IROORZLQJ�DIWHU�WKH�GD\�RI�UHWXUQ�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�
WHUULWRU\�6ORYDN�5 HSXEOLF��LI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�ZDV�LQIRUP HG�RQ�WKLV�
DFWLRQ�LQ�WKH�WLP H��ZKHQ�WKH�SURIHVVLRQDO�VROGLHU�ZDV�DEURDG��
�

Ü �����
�

����7KH�GLVFLSOLQDU\�P HDVXUH�FDQ�QRW�EH�LP SRVHG��LI�WKH�SURIHVVLRQDO�VROGLHU�ZDV�DOUHDG\�
VHQWHQFHG�IRU�WKH�VDP H�DFW�E\�WKH�FRXUW��LI�WKH�GLVFLSOLQDU\�P HDVXUH�ZDV�LP SRVHG�HDUOLHU��LW�VKDOO�EH�
FDQFHOOHG�ZLWK�WKH�HIIHFW�VLQFH�WKH�GD\�RI�LP SRVLQJ��

����7KH�P LQLVWHU�FDQ�RUGHU�QRW�WR�QHJRWLDWH�WKH�GLVFLSOLQDU\�RIIHQFHV��WR�UHIUDLQ�IURP�WKH�
SHUIRUP DQFH�RI�GLVFLSOLQDU\�P HDVXUHV�LP SRVHG�IRU�WKH�GLVFLSOLQDU\�RIIHQFHV�RU�WR�UHIUDLQ�IURP�WKH�
SHUIRUP DQFH�RI�WKH�UHVW�RI�VXFK�GLVFLSOLQDU\�P HDVXUHV�RU�WR�H[ WLQJXLVK�FROOHFWLYHO\�WKH�GLVFLSOLQDU\�
P HDVXUHV�LP SRVHG�IRU�GLVFLSOLQDU\�RIIHQFHV��
�

Ü �����
�

����7KH�GLVFLSOLQDU\�RUGHU�RQ�WKH�LP SRVLQJ�RI�GLVFLSOLQDU\�P HDVXUH�VKDOO�EH�GHOLYHUHG�WR�WKH�
SURIHVVLRQDO�VROGLHU�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��

����7KH�SURIHVVLRQDO�VROGLHU�FDQ�ORGJH�DQ�DSSHDO�DJDLQVW�WKH�GLVFLSOLQDU\�RUGHU�RQ�WKH�
�������������������������������������������������
����) RU�LQVWDQFH�WKH�$ FW�RI�WKH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R�����������RI�&ROO��RQ�&RQWURO�LQ�

6WDWH�$ GP LQLVWUDWLRQ��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��WKH�$ FW�1 R������������RI�&ROO��RQ�&RP SODLQWV��
WKH�$ FW�1 R������������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO��RQ�5 LJKW�RI�3HWLWLRQ��LQ�WKH�ZRUGLQJ�RI�WKH�
$ FW�1 R������������RI�&ROO��



����

LP SRVLQJ�RI�GLVFLSOLQDU\�P HDVXUH�ZLWKLQ�HLJKW�GD\ V�VLQFH�WKH�GD\�RI�QRWLFH�RQ�WKH�GHFLVLRQ��
�

Ü �����
( [ WLQJXLVKP HQW�RI�GLVFLSOLQDU\�P HDVXUH�

�
����) ROORZLQJ�WKH�ODSVH�RI�RQH�\ HDU�VLQFH�WKH�ODZIXOO\�LP SRVHG�GLVFLSOLQDU\�P HDVXUH��WKH�

GLVFLSOLQDU\�P HDVXUH�VKDOO�EH�H[ WLQJXLVKHG�DQG�WKH�SURIHVVLRQDO�VROGLHU�LV�VHHQ�DV�LI�WKH�GLVFLSOLQDU\�
P HDVXUH�ZDV�QRW�LP SRVHG�WR�KLP��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��ZKR�GHFLGHG�RQ�WKH�GLVFLSOLQDU\�
P HDVXUHV��FDQ�GHFLGH�RQ�WKH�H[ WLQJXLVKP HQW�RI�WKH�SHUIRUP HG�GLVFLSOLQDU\�P HDVXUH�SULRU�WKH�ODSVH�RI�
SHULRG�VWDWHG�LQ�FODXVH����

����7KH�GLVFLSOLQDU\�RUGHU�RQ�WKH�H[ WLQJXLVKP HQW�RI�WKH�GLVFLSOLQDU\�P HDVXUH�VKDOO�EH�
GHOLYHUHG�WR�WKH�SURIHVVLRQDO�VROGLHU�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��

����7KH�GLVFLSOLQDU\�P HDVXUHV��ZKLFK�ZHUH�H[ WLQJXLVKHG��VKDOO�QRW�EH�P HQWLRQHG�LQ�WKH�
VHUYLFH�DVVHVVP HQW�DQG�LQ�WKH�RSLQLRQ�RQ�WKH�VHUYLFH�DFWLYLW\��
�

Ü �����
' LVFLSOLQDU\�UHZDUGV�

�
����7KH�GLVFLSOLQDU\�UHZDUG�LV�

D��WKH�UHP LVVLRQ�IURP�WKH�SHUIRUP DQFH�RI�GLVFLSOLQDU\�P HDVXUH�RU�LWV�SDUW�ZLWK�WKH�HIIHFWV�RI�
H[ WLQJXLVKP HQW��

E��WKH�H[ WLQJXLVKP HQW�RI�DQ�HDUOLHU�LP SRVHG�GLVFLSOLQDU\�P HDVXUH�SULRU�WKH�ODSVH�RI�RQH�\ HDU�VLQFH�LWV�
LP SRVLQJ��

F��WKH�FRP P HQGDWLRQ�LQ�ZULWLQJ��
G��WKH�UHFRUG�WR�WKH�P LOLWDU\�FKURQLFOH��
H��WKH�P DWHULDO�JLIW��

����7KH�GLVFLSOLQDU\�UHZDUG�P XVW�EH�SURSRUWLRQDO�ZLWK�WKH�FRP P HQGDEOH�DFW�RU�WKH�
H[ HP SODU\�IXOILOP HQW�RI�VHUYLFH�REOLJDWLRQV��IRU�ZKLFK�LW�LV�DZ DUGHG��2 QO\�RQH�GLVFLSOLQDU\�UHZDUG�
FDQ�EH�JLYHQ�IRU�WKH�VDP H�DFW�DFFRUGLQJ�WR�SUHYLRXV�VHQWHQFH��

����7KH�SURIHVVLRQDO�VROGLHU�FDQ�QRW�EH�DZDUGHG�ZLWK�WKH�GLVFLSOLQDU\�UHZDUG�LQ�WKH�WLP H��
ZKHQ�WKH�GLVFLSOLQDU\�P HDVXUH�ZDV�LP SRVHG�WR�KLP��ZKLFK�ZDV�QRW�\ HW�H[ WLQJXLVKHG��

����7KH�GLVFLSOLQDU\�RUGHU�RQ�WKH�DZDUGLQJ�RI�WKH�GLVFLSOLQDU\�UHZDUG�VKDOO�EH�GHOLYHUHG�WR�
WKH�SURIHVVLRQDO�VROGLHU�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��
�

Ü �����
( [ WUDRUGLQDU\�DSSRLQWP HQW�

DQG�H[ WUDRUGLQDU\�SURP RWLRQ�LQ�P HP RULDP�
�

7KH�SURIHVVLRQDO�VROGLHU��ZKR�KDV�ORVW�KLV�OLIH�GXULQJ�WKH�IXOILOP HQW�RI�VHUYLFH�REOLJDWLRQV��FDQ�
EH�H[ WUDRUGLQDULO\�DSSRLQWHG�RU�H[ WUDRUGLQDULO\�SURP RWHG�LQ�P HP RULDP��
�

Ü �����
5 HFRUGV�RI�GLVFLSOLQDU\�UHZDUGV�

DQG�GLVFLSOLQDU\�P HDVXUHV�
�

7KH�YDOLG�GHFLVLRQ�RQ�DZDUGLQJ�WKH�GLVFLSOLQDU\�UHZDUG��RQ�WKH�LP SRVLQJ�RI�GLVFLSOLQDU\�
P HDVXUH�DQG�WKH�H[ WLQJXLVKP HQW�RI�GLVFLSOLQDU\�P HDVXUH�VKDOO�EH�UHFRUGHG�LQ�WKH�UHFRUGV�RQ�
GLVFLSOLQDU\�UHZDUGV�DQG�GLVFLSOLQDU\�P HDVXUHV��
�
�



����
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Ü �����
�

����) RU�WKH�DSSUHFLDWLRQ�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�WKH�FRP P HQGDEOH�DFW�RI�
SURIHVVLRQDO�VROGLHU��WKH�GHYRWLRQ�DW�WKH�UHP RYDO�RI�FRQVHTXHQFHV�RI�QDWXUDO�GLVDVWHUV��WHFKQRORJLFDO�
GLVDVWHUV��DW�WKH�UHVFXH�RI�KXP DQ�OLYHV�RU�SURSHUW\�RI�D�ELJ�H[ WHQW�RU�WKH�IXOILOP HQW�RI�WDVNV�DFFRUGLQJ�
WR�VSHFLDO�UHJXODWLRQV��WKHUH�DUH�HVWDEOLVKHG��
D��WKH�P LOLWDU\�P HGDOV�
���) RU�EUDYHU\��
���) RU�OR\ DOW\�WR�WKH�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF��
���) RU�WKH�VHUYLFH�LQ�WKH�3HDFH�2 EVHUYHU�0 LVVLRQV��
���) RU�WKH�KXP DQLWDULDQ�DVVLVWDQFH��
���7KH�P HP RULDO�P HGDO�IRU�WKH�SDUWLFLSDWLRQ�LQ�WKH�P LOLWDU\�RSHUDWLRQ��
���7KH�P HP RULDO�P HGDO�RI�WKH�P LQLVWHU�RI�GHIHQFH�RI�WKH�6ORYDN�5 HSXEOLF��
���7KH�P HP RULDO�P HGDO�RI�WKH�&KLHI�RI�* HQHUDO�6WDII�RI�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF��
���7KH�P HGDO�RI�0 LOLWDU\�' HIHQFH�,QWHOOLJHQFH��
���7KH�P HGDO�RI�WKH�0 LOLWDU\�,QWHOOLJHQFH�6HUYLFH��

E��WKH�P LOLWDU\�EDGJHV�
���7KH�KRQRUDU\�EDGJH�RI�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF��
���7KH�EDGJH�RI�WKH�&KLHI�RI�* HQHUDO�6WDII�RI�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF��

����7KH�P LOLWDU\�P HGDOV�DQG�P LOLWDU\�EDGJHV�DFFRUGLQJ�WR�FODXVH���DUH�GLYLGHG�LQWR�GHJUHHV�
GHSHQGLQJ�RQ�WKH�GHJUHH�RI�P HULWV��WKH\�FDQ�EH�DZDUGHG�DOVR�WR�WKH�VROGLHUV�RI�IRUHLJQ�$ UP HG�
) RUFHV��

����) RU�WKH�DSSUHFLDWLRQ�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WKH�FRP P HQGDEOH�DFW�RU�WKH�
FRRSHUDWLRQ�ZLWK�WKH�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF��WKH�P LQLVWHU�FDQ�HVWDEOLVK�E\�P HDQV�RI�WKH�
VHUYLFH�UHJXODWLRQ�DOVR�IXUWKHU�P LOLWDU\�P HGDOV�DQG�KRQRUDU\�EDGJHV��

����7KH�P LOLWDU\�P HGDOV�DQG�KRQRUDU\�EDGJHV�DFFRUGLQJ�WR�FODXVHV���DQG���P D\�EH�DZDUGHG�
DOVR�WR�WKH�FLWL]HQ�RU�WKH�IRUHLJQHU��ZKR�SDUWLFLSDWHG�LQ�D�QRWLFHDEOH�ZD\�LQ�WKH�FRRSHUDWLRQ�ZLWK�WKH�
$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF���

����7KH�P LOLWDU\�P HGDO�) RU�%UDYHU\�LV�DZDUGHG�E\�WKH�6XSUHP H�&RP P DQGHU�RI�$ UP HG�
) RUFHV��

����7KH�P LOLWDU\�P HGDO�) RU�KXP DQLWDULDQ�DVVLVWDQFH��WKH�0 HP RULDO�P HGDO�IRU�SDUWLFLSDWLRQ�LQ�
WKH�P LOLWDU\�RSHUDWLRQ��WKH�0 HP RULDO�P HGDO�RI�WKH�P LQLVWU\�RI�GHIHQFH�RI�WKH�6ORYDN�5 HSXEOLF�DQG�WKH�
P LOLWDU\�P HGDOV�DQG�KRQRUDU\�EDGJHV�DFFRUGLQJ�WR�FODXVH���DUH�DZDUGHG�E\�WKH�P LQLVWHU��

����7KH�P LOLWDU\�P HGDO�) RU�OR\ DOW\�WR�WKH�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF��) RU�WKH�
VHUYLFH�LQ�WKH�3HDFH�2 EVHUYHU�0 LVVLRQV��WKH�0 HP RULDO�P HGDO�RI�WKH�&KLHI�RI�* HQHUDO�6WDII�RI�$ UP HG�
) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF��WKH�P LOLWDU\�EDGJHV�+ RQRUDU\�%DGJH�RI�$ UP HG�) RUFHV�RI�WKH�6ORYDN�
5 HSXEOLF��WKH�%DGJH�RI�WKH�&KLHI�RI�* HQHUDO�6WDII�RI�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF�DFFRUGLQJ�
WR�FODXVH����DV�ZHOO�DV�P LOLWDU\�P HGDOV�DQG�KRQRUDU\�EDGJHV�LQ�WKH�H[ WHQW�GHWHUP LQHG�E\�WKH�P LQLVWHU�
DFFRUGLQJ�WR�FODXVH����DUH�DZDUGHG�E\�WKH�&KLHI�RI�* HQHUDO�6WDII��

����7KH�0 HGDO�RI�0 LOLWDU\�' HIHQFH�,QWHOOLJHQFH�LV�DZDUGHG�E\�WKH�GLUHFWRU�RI�0 LOLWDU\�
' HIHQFH�,QWHOOLJHQFH��DQG�WKH�0 HGDO�RI�0 LOLWDU\�,QWHOOLJHQFH�6HUYLFH�LV�DZDUGHG�E\�WKH�GLUHFWRU�RI�WKH�
0 LOLWDU\�,QWHOOLJHQFH�6HUYLFH��

����7KH�GHWHUP LQDWLRQ�RI�GHJUHHV�RI�P LOLWDU\�P HGDOV�DQG�FODVVHV�RI�P LOLWDU\�EDGJHV�DQG�
FRQGLWLRQV�IRU�WKHLU�DZDUGLQJ�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�VWLSXODWHG�E\�WKH�JHQHUDOO\�ELQGLQJ�OHJDO�
UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWU\��
�
�
�
�
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Ü �����
�

����7KH�VDODU\�RI�SURIHVVLRQDO�VROGLHU�LV�
D��WKH�UDQN�VDODU\��
E��WKH�DGGLWLRQDO�SD\ P HQW�IRU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�DQ�DJJUDYDWHG�HQYLURQP HQW�DQG�DQ�

HQYLURQP HQW�KDUP IXO�IRU�KHDOWK��
F��WKH�DGGLWLRQDO�SD\ P HQW�IRU�DFWLYH�SLORWV��
G��WKH�DGGLWLRQDO�SD\ P HQW�IRU�SDUDFKXWLVWV��
H��WKH�DGGLWLRQDO�SD\ P HQW�IRU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�RUJDQLVDWLRQDO�XQLW�RI�WKH�0 LOLWDU\�

,QWHOOLJHQFH��
I��WKH�DGGLWLRQDO�SD\ P HQW�IRU�P HGLFDO�ZRUNHUV��
J��WKH�DGGLWLRQDO�SD\ P HQW�IRU�VXEVWLWXWLRQ��
K��WKH�RYHUVHDV�FRQWULEXWLRQ��
L��WKH�UHZDUG��

����7KH�VHUYLFH�VDODU\�IRU�WKH�SXUSRVHV�RI�WKLV�$ FW�LV�IRUP HG�E \�WKH�VXP�RI�WKH�FRP SRQHQWV�
RI�VDODU\�GHWHUP LQHG�E\�WKH�P RQWKO\�DP RXQW�DFFRUGLQJ�WR�FODXVH���OHWWHU�D��WR�J���7KH�VHUYLFH�VDODU\�LV�
DOVR�WKH�VXSSOHP HQWDU\�SD\ P HQW�WR�WKH�VHUYLFH�VDODU\�DFFRUGLQJ�WR�Ü ������

����7KH�VHUYLFH�VDODU\�RI�SURIHVVLRQDO�VROGLHU�LV�GHWHUP LQHG�DOUHDG\�WDNLQJ�LQWR�DFFRXQW�WKH�
VWDWH�VHUYLFH�SHUIRUP HG�LQ�WKH�QLJKW��LQ�6DWXUGD\�DQG�LQ�6XQGD\��LQ�KROLGD\�DQG�WKH�VWDWH�VHUYLFH�
RYHUWLP H��7KH�VHUYLFH�VDODU\�RI�SURIHVVLRQDO�VROGLHU�LV�DOVR�GHWHUP LQHG�DOUHDG\�WDNLQJ�LQWR�DFFRXQW�WKH�
UHDGLQHVV�IRU�VHUYLFH��

����7KH�VHUYLFH�VDODU\�EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�VLQFH�WKH�GD\�RI�DSSRLQWP HQW�RU�
QRP LQDWLRQ�WR�WKH�IXQFWLRQ��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��

����7KH�VDODU\�FRQGLWLRQV�RI�WKH�SURVHFXWRU�DQG�KH�H[ SHFWDQW�RI�P LOLWDU\�SURVHFXWLRQ�DQG�WKH�
MXGJH�DQG�WKH�MXGLFLDO�H[ SHFWDQW�RI�P LOLWDU\�FRXUW�DUH�GHWHUP LQHG�LQ�VSHFLDO�UHJXODWLRQV�����7R�WKH�
SURIHVVLRQDO�VROGLHU�DFFRUGLQJ�WR�ILUVW�VHQWHQFH�WKHUH�EHORQJV��GHSHQGLQJ�RQ�WKH�UDQN��WKH�DGGLWLRQDO�
SD\ P HQW�IRU�UDQN�LQ�WKH�DP RXQW������RI�UDQN�VDODU\�LQ�ILUVW�VDODU\�GHJUHH�GHWHUP LQHG�DFFRUGLQJ�WR�Ü �����
FODXVH����
�

Ü �����
5 DQN�VDODU\�

�
����7KH�UDQN�VDODU\�EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�GHSHQGLQJ�RQ�WKH�UDQN�DQG�WKH�VDODU\�

JUDGH�DFFRUGLQJ�WR�WKH�VFDOH�RI�UDQN�VDODULHV��ZKLFK�LV�VWDWHG�LQ�$ SSHQGL[�1 R�����
����7KH�VFDOH�RI�UDQN�VDODULHV�LV�GHWHUP LQHG�E\�WKH�UDQNV�DQG�WKH�VDODU\�GHJUHHV��
����7KH�VDODU\�GHJUHH�H[ SUHVVHV�WKH�DP RXQW�RI�WKH�UDQN�VDODU\�GHSHQGLQJ�RQ�WKH�WLP H�RI�

VHUYLFH��
����7KH�WHUP�RI�HIIHFW�DQG�WKH�SHUFHQWDJH�LQFUHDVH�RI�WKH�UDQN�VDODULHV�IRU�UHOHYDQW�\ HDU�VKDOO�

EH�VWLSXODWHG�E\�WKH�$ FW�RQ��6WDWH�%XGJHW��
����7KH�UDQN�VDODULHV�DGMXVWHG�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�URXQGHG�WR�ZKROH�WHQV�RI�

FURZQV�XSZDUGV��
����7KH�UDQN�VDODU\�EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�VLQFH�WKH�GD\�RI�KLV�DSSRLQWP HQW�WR�

WKH�UDQN��WKH�SURP RWLRQ��WKH�JUDQWLQJ�RI�UDQN�RU�WKH�OHQGLQJ�RI�UDQN��
�

Ü �����
6DODU\�JUDGH�DQG�WLP H�RI�VHUYLFH�

�
����7KH�VDODU\�JUDGH�LV�GHWHUP LQHG�DFFRUGLQJ�WR�WKH�WLP H�RI�VHUYLFH��
����7LP H�RI�VHUYLFH�DFFRUGLQJ�WR�FODXVH���LV�WLP H�RI�GXUDWLRQ�



����

D��RI�WKH�WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW�DQG��
WLP H�RI�GXUDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQV��
E��RI�WKH�FRP SXOVRU\�P LOLWDU\�VHUYLFH��

����WR�WKH�WLP H�RI�GXUDWLRQ�RI�WKH�VHUYLFH�DFFRUGLQJ�WR�FODXVH���WKHUH�LV�QRW�LQFOXGHG�WKH�WLP H�RI�
LQWHUUXSWLRQ�LQ�SHUIRUP DQFH�RI�SURIHVVLRQDO�VHUYLFH�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����

����7KH�UDQN�VDODU\�LQ�KLJKHU�VDODU\�GHJUHH�EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�VLQFH�ILUVW�GD\�
RI�FDOHQGDU�P RQWK��LQ�ZKLFK�KH�DFKLHYHG�WKH�QXP EHU�RI�VHUYLFH�WLP H�\ HDUV�QHFHVVDU\�IRU�WKH�
DGYDQFHP HQW�WR�KLJKHU�VDODU\�GHJUHH��
�

Ü �����
$ GGLWLRQDO�SD\ P HQW�IRU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�

DJJUDYDWHG�HQYLURQP HQW�DQG�HQYLURQP HQW�KDUP IXO�IRU�KHDOWK�
�

����8 QOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��DGGLWLRQDO�SD\ P HQW�IRU�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�LQ�DJJUDYDWHG�HQYLURQP HQW�DQG�HQYLURQP HQW�KDUP IXO�IRU�KHDOWK�EHORQJV�WR�WKH�SURIHVVLRQDO�
VROGLHU�SHUIRUP LQJ�WKH�DFWLYLWLHV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����

����$ GGLWLRQDO�SD\ P HQW�DFFRUGLQJ�WR�FODXVH���EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�GHSHQGLQJ�
RQ�WKH�FODVVLILFDWLRQ�RI�WKH�DJJUDYDWLQJ�DQG�KDUP IXO�HIIHFW�LQWR�JURXS�,��RU�JURXS�, ,��LQ�WKH�OLVW�RI�
DFWLYLWLHV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����7KH�DGGLWLRQDO�SD\ P HQW�LQ�JURXS�,��LV�6. . �����WR�����
P RQWKO\�DQG�LQ�JURXS�, ,��LW�LV�6. . �����WR�������P RQWKO\��WKH�DGGLWLRQDO�SD\ P HQW�DFFRUGLQJ�WR�GHJUHH�
RI�ULVN��LQWHQVLW\�DQG�WLP H�RI�RSHUDWLRQ�RI�DJJUDYDWLQJ�DQG�KDUP IXO�HIIHFWV�LQ�WKH�FRXUVH�RI�SHUIRUP DQFH�
RI�DFWLYLWLHV�ZLWKLQ�WKH�IUDP HZRUN�RI�VFDOH�RI�UHOHYDQW�JURXS�LQWR�ZKROH�WHQV�RI�FURZQV�VKDOO�EH�
VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��

����7KH�DGGLWLRQDO�SD\ P HQW�EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�IRU�WKH�SHUIRUP DQFH�RI�
DFWLYLW\�DW�WKH�XVH�RI�WKH�EUHDWKLQJ�LQVXODWLQJ�DSSDUDWXV�RU�DW�WKH�DFWLYLW\�XQGHU�ZDWHU��RU�DW�WKH�XVH�RI�
DSSDUHO�DJDLQVW�WKH�UDGLDWLQJ�KHDW��RU�DW�WKH�GHVWUXFWLRQ��RU�DW�WKH�UHVHDUFK�WHVWV�RI�H[ SORVLYH�REMHFWV��IRU�
WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�DJJUDYDWHG�HQYLURQP HQW�DQG�HQYLURQP HQW�KDUP IXO�IRU�KHDOWK�IRU�
HDFK�KRXU�RI�VXFK�DFWLYLW\�LQ�WKH�DP RXQW�6. . �����

����7KH�DGGLWLRQDO�SD\ P HQW�EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�IRU�WKH�SHUIRUP DQFH�RI�
DFWLYLW\�ZLWK�H[ SORVLYHV�XQGHU�ZDWHU�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�DJJUDYDWHG�HQYLURQP HQW�
DQG�HQYLURQP HQW�KDUP IXO�IRU�KHDOWK�IRU�HDFK�KRXU�RI�VXFK�DFWLYLW\�LQ�WKH�DP RXQW�6. . �����LI�KH�KDV�QRW�
WKH�DGGLWLRQDO�SD\ P HQW�DFFRUGLQJ�WR�FODXVH����

����7KH�DGGLWLRQDO�SD\ P HQW�EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�IRU�SHUIRUP DQFH�RI�DFWLYLW\�LQ�
WKH�KHLJKW����P�DQG�P RUH�DERYH�WKH�JURXQG�DW�GDQJHURXV�ZRUNSODFHV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�LQ�DJJUDYDWHG�HQYLURQP HQW�DQG�HQYLURQP HQW�KDUP IXO�IRU�KHDOWK�IRU�HDFK�KRXU�RI�VXFK�DFWLYLW\�LQ�
WKH�DP RXQW�6. . �����
�

Ü �����
$ GGLWLRQDO�SD\ P HQW�IRU�DFWLYH�SLORWV�

�
����7KH�DGGLWLRQDO�SD\ P HQW�XS�WR�����RI�UDQN�VDODU\�FDQ�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�

VROGLHU�DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�DFWLYH�SLORW�GHSHQGLQJ�RQ�WKH�DFKLHYHG�GHJUHH�RI�WUDLQLQJ�DQG�RQ�
WKH�FKDUDFWHU�RI�SHUIRUP HG�IXQFWLRQ��

����$ V�WKH�DFWLYH�SLORW�IRU�WKH�SXUSRVHV�RI�DGGLWLRQDO�SD\ P HQW�DFFRUGLQJ�WR�FODXVH���LV�
XQGHUVWRRG�WKH�SLORW��DLU�WUDIILF�FRQWUROOHU�RI�SODQH�QDYLJDWRU��DLUFUDIW�UDGLR�RSHUDWRU��DLUFUDIW�RSHUDWRU��
DLUFUDIW�P HFKDQLF�DQG�DLUFUDIW�JXLGH��

����7KH�DP RXQW�RI�DGGLWLRQDO�SD\ P HQW�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�VWLSXODWHG�E\�WKH�
VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�������������������������������������������������
����Ü ����WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��
����Ü ����DQG�DSSHQGL[�1 R����RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�5HP XQHUDWLRQ�RI�&HUWDLQ�( P SOR\ HHV�DW�WKH�

3HUIRUP DQFH�RI�: RUN�LQ�3XEOLF�,QWHUHVW�DQG�RQ�WKH�DP HQGP HQW�RI�VRP H�DFWV��



����

Ü �����
$ GGLWLRQDO�SD\ P HQW�IRU�SDUDFKXWLVWV�

�
����7KH�DGGLWLRQDO�SD\ P HQW�XS�WR������RI�KLV�UDQN�VDODU\�FDQ�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�

VROGLHU�DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�DFWLYH�SDUDFKXWLVW�RU�WR�WKH�IXQFWLRQ�RI�SDUDFKXWH�H[ SHUW�RI�DLU�
IRUFH��ZKR�SHUIRUP V�WKH�JURXQG�WUDLQLQJ�DQG�DLU�WUDLQLQJ�DQG�IXOILOV�GHWHUP LQHG�QXP EHU�RI�SDUDFKXWH�
MXP SV��GHSHQGLQJ�RQ�DFKLHYHG�RSHUDWLRQDO�XVDELOLW\�DQG�RQ�FKDUDFWHU�RI�WKH�SHUIRUP HG�IXQFWLRQ��

����7KH�DP RXQW�RI�DGGLWLRQDO�SD\ P HQW�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�VWLSXODWHG�E\�WKH�
VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

Ü �����
$ GGLWLRQDO�SD\ P HQW�IRU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�

RUJDQLVDWLRQDO�FRP SRQHQW�RI�0 LOLWDU\�,QWHOOLJHQFH�
�

����7KH�DGGLWLRQDO�SD\ P HQW�XS�WR������RI�KLV�UDQN�VDODU\�FDQ�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�
VROGLHU��ZKR�IXOILOV�WKH�WDVNV�LQ�DQ�RUJDQLVDWLRQDO�FRP SRQHQW�RI�0 LOLWDU\�,QWHOOLJHQFH�FRQQHFWHG�ZLWK�
KLJK�GHJUHH�RI�WKUHDW�WR�KHDOWK�RU�OLIH�RU�ZLWK�RWKHU�VHULRXV�ULVNV��RU�DQ�H[ WUDRUGLQDU\�SV\ FKLFDO�EXUGHQ��
GHSHQGLQJ�RQ�FKDUDFWHU�RI�SHUIRUP HG�IXQFWLRQ�RU�WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��

����7KH�DP RXQW�RI�DGGLWLRQDO�SD\ P HQW�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�VWLSXODWHG�E\�WKH�
VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

Ü �����
$ GGLWLRQDO�SD\ P HQW�IRU�P HGLFDO�ZRUNHUV�

�
����7KH�DGGLWLRQDO�SD\ P HQW�XS�WR������RI�KLV�UDQN�VDODU\�FDQ�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�

VROGLHU��ZKR�LV�WKH�P HGLFDO�ZRUNHU�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ����RU�SHUIRUP V�WKH�IXQFWLRQ��IRU�
SHUIRUP DQFH�RI�ZKLFK�LV�QHFHVVDU\�WKH�SURIHVVLRQDO�FDSDELOLW\�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����
GHSHQGLQJ�RQ�WKH�GHJUHH�RI�UHVSRQVLELOLW\�IRU�WKH�VWDWH�RI�KHDOWK�RI�P HP EHUV�RI�$ UP HG�) RUFHV�RU�WKH�
K\ JLHQLF�DQG�HSLGHP LRORJLFDO�VWDWH�RI�IRUP DWLRQV�DQG�IDFLOLWLHV�RI�$ UP HG�) RUFHV��RU�IRU�WKH�
RUJDQLVDWLRQ��SUHSDUHGQHVV�DQG�WUDLQLQJ�RI�SHUVRQQHO�RI�P LOLWDU\�KHDOWK�VHUYLFH�IRU�IXOILOP HQW�RI�WDVNV�
LQ�WKH�UHJLRQV�ULVN\�IRU�KHDOWK��

����7KH�DP RXQW�RI�DGGLWLRQDO�SD\ P HQW�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�VWLSXODWHG�E\�WKH�
VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

Ü �����
$ GGLWLRQDO�SD\ P HQW�IRU�VXEVWLWXWLRQ�

�
����7R�WKH�SURIHVVLRQDO�VROGLHU��IRU�ZKRP�WKH�SURYLVLRQ�RI�Ü ����DSSOLHV���WKH�DGGLWLRQDO�

SD\ P HQW�EHORQJV�LQ�WKH�DP RXQW�RI�GLIIHUHQFH�EHWZHHQ�KLV�UDQN�VDODU\�DQG�WKH�UDQN�VDODU\��ZKLFK�ZRXOG�
EHORQJ�KLP��LI�KH�ZRXOG�EH�GHVLJQDWHG�WR�WKLV�IXQFWLRQ��

����$ GGLWLRQDO�SD\ P HQW�DFFRUGLQJ�WR�FODXVH���EHORQJV�VLQFH�ILUVW�GD\�RI�VXEVWLWXWLRQ��
�

Ü �����
) RUHLJQ�FRQWULEXWLRQ�

�
����7KH�IRUHLJQ�FRQWULEXWLRQ�8 6' �����WR�������P RQWKO\�EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU��

ZKR�LV�VHQW�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�IRU�WKH�SXUSRVHV�RI�P LOLWDU\�RSHUDWLRQ�

�������������������������������������������������
����Ü ����RI�WKH�$ FW�1 R�����������RI�&ROO��
����WKH�' HFUHH�RI�* RYHUQP HQW�RI�WKH�6ORYDN�5 HSXEOLF�1 R�����������RI�&ROO��RQ�: D\�RI�) XUWKHU�( GXFDWLRQ�

RI�0 HGLFDO�: RUNHUV��6\ VWHP �RI�6SHFLDOLVDWLRQ�) LHOGV�DQG�6\ VWHP �RI�&HUWLILHG�: RUNLQJ�$ FWLYLWLHV��



����

DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ����RU�IRU�WKH�SXUSRVHV�RI�IXOILOP HQW�RI�WKH�FRP P LWP HQW�IURP�DQ�
LQWHUQDWLRQDO�DJUHHP HQW�RQ�MRLQW�GHIHQFH�DJDLQVW�DJJUHVVLRQ�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ������

����7KH�IRUHLJQ�FRQWULEXWLRQ�XS�WR�8 6' �������P RQWKO\�FDQ�EH�JUDQWHG�WR�WKH�SURIHVVLRQDO�
VROGLHU��ZKR�LV�VHQW�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�IRU�WKH�SXUSRVHV�RI�3HDFH�2 EVHUYHU�
0 LVVLRQ�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ����DQG�WR�ZKRP�EHORQJV�WKH�FRP SHQVDWLRQ�RI�GDLO\�H[ SHQVHV�
SURYLGHG�IURP�UHVRXUFHV�RI�LQWHUQDWLRQDO�RUJDQLVDWLRQ��

����7KH�IRUHLJQ�FRQWULEXWLRQ�DFFRUGLQJ�WR�FODXVH���RU���FDQ�EH�SURYLGHG�LQ�DQ�HTXLYDOHQW�
DP RXQW�LQ�( 8 5 2��LI�WKH�FRXQWU\�RI�VHQGLQJ�LV�WKH�SDUW�RI�WKH�( XURSHDQ�0 RQHWDU\�8 QLRQ��

����7KH�IRUHLJQ�FRQWULEXWLRQ�DFFRUGLQJ�WR�FODXVH���RU���EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�
VLQFH�WKH�GD\�RI�DSSRLQWP HQW�WR�WKH�IXQFWLRQ��KRZHYHU��DW�HDUOLHVW�VLQFH�WKH�GD\�RI�FURVVLQJ�WKH�VWDWH�
ERUGHU�RI�WKH�6ORYDN�5 HSXEOLF��XS�WR�WKH�GD\�RI�VXVSHQVLRQ�IURP�WKH�IXQFWLRQ��KRZHYHU��P D[ LP XP�WR�
WKH�GD\�RI�FURVVLQJ�WKH�VWDWH�ERUGHU�RI�WKH�6ORYDN�5 HSXEOLF�DIWHU�WKH�WHUP LQDWLRQ�RI�KLV�DFWLYLW\�RXWVLGH�
WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��

����7KH�IRUHLJQ�FRQWULEXWLRQ�DFFRUGLQJ�WR�FODXVH���RU���GRHV�QRW�EHORQJ�WR�WKH�SURIHVVLRQDO�
VROGLHU�IRU��
D��GD\ V��GXULQJ�ZKLFK�KH�GLG�QRW�WDNH�SDUW�LQ�WKH�IXOILOP HQW�RI�VHUYLFH�WDVNV�ZLWKRXW�VWDWLQJ�RI�UHDVRQ��
E��GD\ V�RI�LQDELOLW\�WR�SHUIRUP�WKH�VWDWH�VHUYLFH�IRU�D�GLVHDVH�RU�DQ�LQMXU\�VSHQW�LQ�WKH�WHUULWRU\�RI�WKH�

6ORYDN�5 HSXEOLF��
����7KH�IXQFWLRQV�LQYROYHG�DQG�WKH�DP RXQW�RI�IRUHLJQ�FRQWULEXWLRQ�ZLWKLQ�WKH�IUDP HZRUN�RI�

WKH�UDQJH�DFFRUGLQJ�WR�FODXVHV������RU���VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�
LVVXHG�E\�WKH�P LQLVWHU��

����7R�WKH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�WKHUH�EHORQJV�WKH�IRUHLJQ�FRQWULEXWLRQ��GRHV�QRW�
EHORQJ�WKH�VDODU\�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�
DFFRUGLQJ�WR�Ü ������
�

Ü �����
5 HZDUG�

�
����7KH�UHZDUG�FDQ�EH�JUDQWHG�WR�WKH�SURIHVVLRQDO�VROGLHU�IRU�WKH�IXOILOP HQW�RI�DQ�

H[ WUDRUGLQDU\�VHUYLFH�WDVN�RU�DQ�H[ FHSWLRQDOO\�LP SRUWDQW�VHUYLFH�WDVN��SRVVLEO\�LWV�LQWHJUDO�SKDVH��RU�DW�
WKH�DFKLHYHP HQW�RI�DJH�RI����\ HDUV��P D[ LP XP�LQ�WKH�VXP�HTXDO�WR�DP RXQW�RI�KLV�UDQN�VDODU\��

����7KH�UHZDUG�DFFRUGLQJ�WR�FODXVH���LV�JUDQWHG�WR�WKH�SURIHVVLRQDO�VROGLHU�E\�WKH�P DQDJHU�RI�
WKH�VWDII�RIILFH��

����7R�WKH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�WKH�VDODU\�LV�SURYLGHG�DFFRUGLQJ�WR�Ü ������WKH�
UHZDUG�LV�JUDQWHG�LQ�6ORYDN�FURZQV��
�

Ü �����
6DODU\�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RXWVLGH�WKH�

WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�
�

����7R�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV�DSSRLQWHG�WR�WKH�IXQFWLRQ�ZLWK�WKH�SODFH�RI�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��Ü ����FODXVH�����WKH�VDODU\�LV�
SURYLGHG��ZKLFK�IRUP V������RI�VHUYLFH�VDODU\�LQ�RWKHU�WKDQ�6ORYDN�FXUUHQF\�DQG������RI�VHUYLFH�VDODU\�
LQ�6ORYDN�FURZQV��

����7R�WKH�SURIHVVLRQDO�VROGLHU��ZKR�SHUIRUP V�WKH�VWDWH�VHUYLFH�ZLWK�WKH�SODFH�RI�LWV�
SHUIRUP DQFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�DQG�WR�ZKRP�WKH�VHUYLFH�VDODU\�EHORQJV�
DFFRUGLQJ�WR�Ü ����FODXVH���DQG�Ü ����FODXVH���������RI�VHUYLFH�VDODU\�LV�SURYLGHG�LQ�RWKHU�WKDQ�6ORYDN�
FXUUHQF\��( TXDOO\�LW�LV�SURFHHGHG�DW�WKH�GHWHUP LQDWLRQ�DQG�SURYLVLRQ�RI�FRP SHQVDWLRQ�RI�VHUYLFH�LQFRP H�
�������������������������������������������������
����Ü ����FODXVH���OHWWHU�G��RI�WKH�$ FW�1 R�����������RI�&ROO��
����Ü ����FODXVH���OHWWHU�H��RI�WKH�$ FW�1 R�����������RI�&ROO��
����Ü ����FODXVH���OHWWHU�F��RI�WKH�$ FW�1 R�����������RI�&ROO��



����

DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����
����7KH�VDODU\�DFFRUGLQJ�WR�FODXVHV���DQG���LV�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�VLQFH�WKH�

DSSRLQWP HQW�WR�WKH�IXQFWLRQ��KRZHYHU��DW�HDUOLHVW�VLQFH�WKH�GD\ �RI�FURVVLQJ�RI�VWDWH�ERUGHU�RI�WKH�6ORYDN�
5 HSXEOLF��WLOO�WKH�VXVSHQVLRQ�IURP�WKLV�IXQFWLRQ��GXULQJ�WKH�SDUWLFLSDWLRQ�DW�WKH�SUHYHQWLYH�UHKDELOLWDWLRQ�
DQG�GXULQJ�VXSSOHP HQWDU\�OHDYH��KH�LV�SURYLGHG�WKH�VHUYLFH�VDODU\�LQ�6ORYDN�FURZQV��

����7KH�SURYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�IRU�WKH�SURIHVVLRQDO�VROGLHU��ZKRVH�DVVXP HG�
SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�LV�VKRUWHU�WKDQ�VL[�P RQWKV��
7KH�SHUIRUP DQFH�RI�WKLV�VWDWH�VHUYLFH�LV�FRQVLGHUHG�DV�WKH�EXVLQHVV�WULS�DQG�WR�WKH�SURIHVVLRQDO�VROGLHU�
WKHUH�EHORQJ�WKH�WUDYHO�FRP SHQVDWLRQ�DV�DW�WKH�EXVLQHVV�WULS��

����7KH�DGYDQFH�SD\ P HQW�VKDOO�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�IRU�WKH�SDUW�RI�VHUYLFH�
VDODU\�SURYLGHG�LQ�P RQHWDU\�P HDQV�LQ�RWKHU�WKDQ�6ORYDN�FXUUHQF\ ��7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�
WR�FOHDU�WKH�SURYLGHG�DGYDQFH�SD\ P HQW�DW�ODWHVW�ZLWKLQ�VL[�P RQWKV�VLQFH�ILUVW�GD\�RI�P RQWK�IROORZLQJ�
DIWHU�WKH�P RQWK��LQ�ZKLFK�WKH�DGYDQFH�SD\ P HQW�ZDV�SURYLGHG��$ W�WKH�WHUP LQDWLRQ�RI�VWDWH�VHUYLFH�ZLWK�
WKH�SODFH�RI�LWV�SHUIRUP DQFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��WKH�SURIHVVLRQDO�VROGLHU�VKDOO�
UHWXUQ�WKH�SURYLGHG�DGYDQFH�SD\ P HQW�RU�LWV�SURSRUWLRQDO�SDUW�DW�ODWHVW�ZLWKLQ�WHQ�ZRUNLQJ�GD\ V�DIWHU�WKH�
UHWXUQ�WR�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��

����7R�WKH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�LV�SURYLGHG�WKH�VDODU\�DW�WKH�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��WKHUH�GRHV�QRW�EHORQJ�WKH�IRUHLJQ�FRQWULEXWLRQ�
DFFRUGLQJ�WR�Ü ������
�

Ü �����
6DODU\�UHODWLRQ�

�
7KH�SDUW�RI�VDODU\�DFFRUGLQJ�WR�Ü �����FODXVH���P XOWLSOLHG�E\�WKH�VDODU\�UHODWLRQ�DFFRUGLQJ�WR�

VSHFLDO�UHJXODWLRQ����LV�WKH�SDUW�RI�VDODU\�LQ�P RQHWDU\�P HDQV�LQ�RWKHU�WKDQ�6ORYDN�FXUUHQF\��
�

Ü �����
6DODU\�GXULQJ�LP SULVRQP HQW�

�
����7KH�VDODU\�GRHV�QRW�EHORQJ�WR�WKH�SURIHVVLRQDO�VROGLHU�VLQFH�WKH�GD\�RI�WDNLQJ�LQWR�

LP SULVRQP HQW��
����,I�WKH�FRXUW�GHFLGHV�RQ�WKH�DFTXLWWLQJ�RI�SURIHVVLRQDO�VROGLHU�IURP�WKH�DFFXVDWLRQ�RU�LI�KLV�

FULP LQDO�SURVHFXWLRQ�LV�VXVSHQGHG��KH�KDV�WKH�ULJKW�IRU�VDODU\�VLQFH�WKH�GD\�RI�WDNLQJ�LQWR�
LP SULVRQP HQW��ZKLFK�EHORQJHG�KLP�SULRU�WKH�WDNLQJ�LQWR�LP SULVRQP HQW��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�
E\�WKLV�$ FW��
�

Ü �����
6DODU\�FRQGLWLRQV�RI�SURIHVVLRQDO�VROGLHU�LQ�SUHSDUDWRU\�VWDWH�VHUYLFH�

�
7KH�VHUYLFH�VDODU\�EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�SUHSDUDWRU\�VWDWH�VHUYLFH�LQ�WKH�DP RXQW�

RI�P LQLP XP�VDODU\�����3URYLVLRQV�DUUDQJLQJ�WKH�UHP XQHUDWLRQ�DFFRUGLQJ�WR�WKLV�$ FW�Z LWK�WKH�H[ FHSWLRQ�
RI�Ü ������Ü �����WR������Ü �����FODXVH���DQG�Ü �����WR�����GR�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�
SUHSDUDWRU\�VWDWH�VHUYLFH��
�

Ü �����
6HUYLFH�VDODU\�GXULQJ�LQFOXVLRQ�WR�SUHSDUDWLRQ�IRU�JDLQLQJ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�

SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�RU�GXULQJ�VHQGLQJ�WR�VWXG\�YLVLW�
�

����7KH�VHUYLFH�VDODU\�EHORQJV�GXULQJ�WKH�SUHSDUDWLRQ�RU�VWXG\�YLVLW�WR�WKH�SURIHVVLRQDO�
VROGLHU��ZKR�LV�LQFOXGHG�WR�WKH�SUHSDUDWLRQ�IRU�JDLQLQJ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�

�������������������������������������������������
����7KH�$ FW�1 R�����������RI�&ROO��
����Ü ����FODXVH���RI�WKH�$ FW�1 R�����������RI�&ROO��



����

RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�RU�GXULQJ�WKH�VHQGLQJ�WR�VWXG\�YLVLW�IRU�WKH�WLP H�VKRUWHU�WKDQ�VL[�P RQWKV��
����7R�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV�LQFOXGHG�WR�WKH�SUHSDUDWLRQ�IRU�JDLQLQJ�RI�VSHFLDO�

SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�IRU�WKH�WLP H�ORQJHU�WKDQ�VL[�P RQWKV��
WKHUH�EHORQJV�WKH�VHUYLFH�VDODU\�IURP�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�DSSRLQWHG�RU�QRP LQDWHG�SULRU�WKH�
SODFHP HQW�WR�VXFK�D�SUHSDUDWLRQ�RU�SULRU�WKH�VHQGLQJ�WR�WKH�VWXG\�YLVLW��
�

Ü �����
�

7KH�VDODU\�LV�SDLG�LQ�WKH�SD\ P HQW�WHUP V�GHVLJQDWHG�E\�WKH�P LQLVWHU��%HWZHHQ�WKH�SD\ P HQW�
WHUP V��WKH�DGYDQFH�SD\ P HQW�RI�VDODU\�LV�QRW�SURYLGHG��
�

Ü �����
�

7KH�SURIHVVLRQDO�VROGLHU�ZLWK�WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�
WKH�6ORYDN�5 HSXEOLF�LV�REOLJHG�WR�RSHQ�DQ�DFFRXQW�IRU�KLP VHOI�LQ�WKH�EDQN�RU�LQ�D�EUDQFK�RI�IRUHLJQ�
EDQN��LQWR�ZKLFK�WKH�VWDII�RIILFH�VHQGV�KLP�WKH�SDUW�RI�VDODU\�LQ�RWKHU�WKDQ�6ORYDN�FXUUHQF\��
�

Ü �����
�

����7KH�VWDII�RIILFH�VKDOO�GHFLGH�RQ�WKH�SHUIRUP DQFH�RI�GHGXFWLRQV�IURP�WKH�VDODU\�DOVR�IRU�
D��WKH�WUDYHO�FRP SHQVDWLRQ�DQG�ILQDQFLDO�FRP SHQVDWLRQ�IRU�WKH�WUDQVSRUWDWLRQ�SDUWLFXODUV��ZKLFK�ZHUH�

SDLG�WR�WKH�SURIHVVLRQDO�VROGLHU�DQG�IRU�ZKLFK�WKH�ULJKW�GLG�QRW�RULJLQDWHG�WR�KLP��
E��WKH�VDODU\�IRU�OHDYH�DQG�WKH�VXSSOHP HQWDU\�OHDYH�DQG�WKH�FRP SHQVDWLRQ�RI�VDODU\�IRU�OHDYH��WR�

ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�ORVW�WKH�ULJKW��SRVVLEO\�IRU�ZKLFK�WKH�ULJKW�GLG�QRW�RULJLQDWHG�WR�
KLP��

F��WKH�DGYDQFH�SD\ P HQW�LQ�D�IRUHLJQ�H[ FKDQJH�SURYLGHG�DW�WKH�VHQGLQJ�WR�VWXG\�RU�WR�WKH�FRXUVH�
RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�UHWXUQ��LI�
WKH�FRQGLWLRQV�ZHUH�QRW�IXOILOOHG��WKH�IXOILOP HQW�RI�ZKLFK�ZDV�DVVXP HG�DW�LWV�JUDQWLQJ��WKH�
FRQYHUVLRQ�RI�IRUHLJQ�FXUUHQF\�LQWR�6ORYDN�FURZQV�VKDOO�EH�SHUIRUP HG�DFFRUGLQJ�WR�WDEOH�RI�
H[ FKDQJH�UDWHV�RI�WKH�1 DWLRQDO�%DQN�RI�6ORYDNLD�DV�DW�WKH�GD\�RI�UHDOLVDWLRQ�RI�WKH�DFFRXQWLQJ�FDVH��

����) XUWKHU�GHGXFWLRQV�IURP�WKH�VDODU\��ZKLFK�H[ FHHG�WKH�IUDP HZRUN�RI�GHGXFWLRQV�VWDWHG�LQ�
FODXVH����FDQ�EH�SHUIRUP HG�E\�WKH�VWDII�RIILFH�RQO\�RQ�WKH�EDVH�RI�ZULWWHQ�DJUHHP HQW�ZLWK�
SURIHVVLRQDO�VROGLHUV�RQ�GHGXFWLRQV�IURP�VDODU\��
�

Ü �����
�

3URYLVLRQV�RI�Ü �����WR�����DSSO\�HTXDOO\�WR�FRP SHQVDWLRQ�RI�VHUYLFH�VDODU\��LI�LW�FRQFHUQV�
WKHLU�P DWXULW\��SD\ P HQW�DQG�SHUIRUP DQFH�RI�GHGXFWLRQV��
�

1 ,1 7+�+ ( $ ' �
6,1 * / ( �) ,1 $ 1 &,$ / �0 $ 77( 5 6�

Ü �����
6LQJOH�LUUHWULHYDEOH�ILQDQFLDO�DVVLVWDQFH�

�
����7KH�P LQLVWHU�FDQ�JUDQW��LQ�VSHFLDOO\�MXVWLILHG�FDVHV��WR�WKH�SURIHVVLRQDO�VROGLHU�XSRQ�KLV�

UHTXHVW��WKH�VLQJOH�LUUHWULHYDEOH�ILQDQFLDO�DVVLVWDQFH�XS�WR�6. . ���������IRU�WKH�VXUP RXQWLQJ�RI�
P RP HQWDU\�RQHURXV�VRFLDO�VLWXDWLRQ�QRW�FDXVHG�E\�KLP��

����7KH�DSSOLFDWLRQ�IRU�VLQJOH�LUUHWULHYDEOH�ILQDQFLDO�DVVLVWDQFH�FRQWDLQV�
D��WKH�QDP H��VXUQDP H��SDUHQWDO�VXUQDP H��GDWH�RI�ELUWK��UDQN��WLWOH�DQG�DGGUHVV�RI�SODFH�RI�VWD\��
E��WKH�IXQFWLRQ�DQG�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
F��WKH�UHDVRQV�IRU�VXEP LVVLRQ�RI�DSSOLFDWLRQ��



����

G��WKH�FRQILUP DWLRQ�RQ�DP RXQW�RI�LQFRP H�IRU�\ HDU�SULRU�WKH�RULJLQ�RI�RQHURXV�VRFLDO�VLWXDWLRQ�DQG�
FRQILUP DWLRQ�RI�DP RXQW�RI�LQFRP H�DIWHU�RULJLQ�RI�RQHURXV�VRFLDO�VLWXDWLRQ��

H��WKH�QDP H��VXUQDP H��SDUHQWDO�VXUQDP H�DQG�GDWH�RI�ELUWK�RI�KXVEDQG�DQG�WKH�RWKHU�SHUVRQV�OLYLQJ�
ZLWK�WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�KRXVHKROG�����

I��WKH�FRQILUP DWLRQ�RQ�LQFRP H�RI�KXVEDQG�DQG�WKH�RWKHU�SHUVRQV�OLYLQJ�ZLWK�WKH�SURIHVVLRQDO�VROGLHU�
LQ�KRXVHKROG�IRU�\ HDU�SULRU�WKH�RULJLQ�RI�RQHURXV�VRFLDO�VLWXDWLRQ�DQG�FRQILUP DWLRQ�RQ�DP RXQW�RI�
LQFRP H�DIWHU�WKH�RULJLQ�RI�RQHURXV�VRFLDO�VLWXDWLRQ��

J��WKH�FRQILUP DWLRQ�RI�DWWHQGLQJ�SK\ VLFLDQ�RQ�WKH�VWDWH�RI�KHDOWK�RI�WKH�SURIHVVLRQDO�VROGLHU��LI�WKH�
RQHURXV�VRFLDO�VLWXDWLRQ�RULJLQDWHG�DV�WKH�FRQVHTXHQFH�RI�KLV�GLVHDVH�RU�LQMXU\��

K��WKH�FRQILUP DWLRQ�RI�DWWHQGLQJ�SK\ VLFLDQ�RQ�WKH�VWDWH�RI�KHDOWK�RI�KXVEDQG�DQG�WKH�RWKHU�SHUVRQV�
OLYLQJ�ZLWK�WKH�SURIHVVLRQDO�VROGLHU�LQ�KRXVHKROG��LI�WKH�RQHURXV�VRFLDO�VLWXDWLRQ�RULJLQDWHG�DV�WKH�
FRQVHTXHQFH�RI�D�GLVHDVH�RU�DQ�LQMXU\�RI�WKH�IDP LO\�P HP EHU��

����7KH�FULWHULD�IRU�JUDQWLQJ�RI�WKH�VLQJOH�LUUHWULHYDEOH�ILQDQFLDO�DVVLVWDQFH�ZLWKLQ�WKH�
IUDP HZRUN�RI�UDQJH�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�VWLSXODWHG�E\ �WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�
EH�LVVXHG�E\�WKH�P LQLVWHU��
�

6SHFLDO�VLQJOH�ILQDQFLDO�P DWWHUV�
Ü �����

$ FWLYDWLQJ�FRQWULEXWLRQ�
�

����7R�WKH�SURIHVVLRQDO�VROGLHU��ZKR�DFTXLUHG�WKH�HGXFDWLRQ�UHTXLUHG�IRU�WKH�SHUIRUP DQFH�
RI�VWDWH�VHUYLFH�E\�WKH�VWXG\�DW�RWKHU�WKDQ�P LOLWDU\�VFKRRO�RU�DW�RWKHU�WKDQ�VFKRRO�RI�SROLFH�RU�ZKR�
DFTXLUHG�VXFK�HGXFDWLRQ�E\�WKH�VWXG\�DW�P LOLWDU\�VFKRRO�RU�SROLFH�VFKRRO�ZLWKRXW�WKH�JUDQWLQJ�RI�
ZRUNLQJ�HDVHP HQWV�DQG�P DWHULDO�EDFNXS�RI�WKH�HP SOR\ HU��WKH�DFWLYDWLQJ�FRQWULEXWLRQ�FDQ�EH�JUDQWHG�DW�
ILUVW�DFFHSWDWLRQ�RU�DSSRLQWP HQW�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�XS�WR�WKH�DP RXQW�6. . ����������

����7KH�DFWLYDWLQJ�FRQWULEXWLRQ�LV�J UDQWHG�LQ�SURSRUWLRQDO�SDUWV�IDOOLQJ�WR�RQH�\ HDU�GXULQJ�
ILUVW�WKUHH�\ HDUV�RI�GXUDWLRQ�RI�WKH�WHP SRUDU\�VWDWH�VHUYLFH��

����7KH�SURSRUWLRQDO�SDUW�RI�DFWLYDWLQJ�FRQWULEXWLRQ�LV�SD\ DEOH�WRJ HWKHU�ZLWK�VDODU\�IRU�WKH�
FDOHQGDU�P RQWK��ZKLFK�LV�WKH�ODVW�P RQWK�RI�ILUVW��VHFRQG�DQG�WKLUG�\ HDU�RI�GXUDWLRQ�RI�WKH�WHP SRUDU\�VWDWH�
VHUYLFH��

����7KH�SURSRUWLRQDO�SDUW�RI�DFWLYDWLQJ�FRQWULEXWLRQ�LV�URXQGHG�WR�ZKROH�KXQGUHGV�RI�FURZQV�
XSZDUGV��
�

Ü �����
6WDELOL]DWLRQ�FRQWULEXWLRQ�

�
����7KH�VWDELOL]DWLRQ�FRQWULEXWLRQ�XS�WR�WKH�DP RXQW�6. . ��������FDQ�EH�JUDQWHG�WR�WKH�

SURIHVVLRQDO�VROGLHU�IRU�HDFK�FRP SOHWHG�\ HDU�RI�OHDYLQJ�KLP�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH��WKH�
VWDELOL]DWLRQ�FRQWULEXWLRQ�FDQ�EH�SURYLGHG�P D[ LP XP�GXULQJ�ILYH�\ HDUV��

����7KH�VWDELOL]DWLRQ�FRQWULEXWLRQ�LQ�WKH�H[ WHQW�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�SDLG�IRU�HDFK�
FRP SOHWHG�\ HDU�RI�OHDYLQJ�KLP�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH�WRJHWKHU�ZLWK�WKH�VDODU\�IRU�FDOHQGDU�P RQWK��
ZKLFK�LV�WKH�ODVW�P RQWK�RI�FRP SOHWHG�\ HDU��

����7KH�SURYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHUV�LQFOXGHG�WR�WKH�
SURJUDP�RI�P DLQWHQDQFH�DFFRUGLQJ�WR�Ü ����FODXVH����
�

Ü �����
�

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�VKDOO�VWDWH�WKH�VXP�RI�DFWLYDWLQJ�FRQWULEXWLRQ�LQ�WKH�
GHFLVLRQ�RQ�DGP LVVLRQ�RU�DSSRLQWP HQW�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�DQG�WKH�VXP�RI�VWDELOL]DWLRQ�
FRQWULEXWLRQ�LQ�WKH�GHFLVLRQ�DFFRUGLQJ�WR�Ü ����FODXVH���RU�����

����7KH�SURSRUWLRQDO�SDUW�RI�DFWLYDWLQJ�FRQWULEXWLRQ�DFFRUGLQJ�WR�Ü �����FODXVH���RU�WKH�



����

VWDELOL]DWLRQ�FRQWULEXWLRQ�DFFRUGLQJ�WR�Ü �����VKDOO�QRW�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU��LI�LW�ZDV�
GHFLGHG�SULRU�WKH�WHUP�RI�WKHLU�P DWXULW\�RQ�WKH�WHUP LQDWLRQ�RI�KLV�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����
FODXVH���OHWWHU�G��WR�J��RU�FODXVH����RU�FODXVH���RU�RQ�H[ SLU\�RI�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����RU�Ü �
����

����7KH�FRQFUHWH�IXQFWLRQV�DQG�DP RXQW�RI�FRQWULEXWLRQV�ZLWKLQ�WKH�IUDP HZRUN�RI�UDQJH�
DFFRUGLQJ�WR�Ü �����FODXVH���DQG�Ü �����FODXVH���VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�
EH�LVVXHG�E\�WKH�P LQLVWHU��
�
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Ü �����
�

����) RU�WKH�SURYLVLRQ�RI�WUDYHOOLQJ�DOORZDQFHV��UHLP EXUVHP HQW�RI�H[ SHQVHV�DQG�RWKHU�EHQHILWV�
DW�WKH�EXVLQHVV�WULSV��IRUHLJQ�EXVLQHVV�WULSV�DQG�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RXWVLGH�WKH�WHUULWRU\�RI�
WKH�6ORYDN�5 HSXEOLF��WKHUH�VKDOO�EH�DGHTXDWHO\�DSSOLHG�WKH�SURYLVLRQV�RI�VSHFLDO�UHJXODWLRQ�����XQOHVV�LW�LV�
RWKHUZLVH�VWLSXODWHG�E\�WKLV�$ FW��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQ�SURYLGH�WR�WKH�SURIHVVLRQDO�VROGLHU��
RQ�WKH�EDVH�RI�ZULWWHQ�DSSOLFDWLRQ��WKH�FRP SHQVDWLRQ�RI�GRFXP HQWHG�WUDYHOOLQJ�H[ SHQVHV�RU�WKH�
FRP SHQVDWLRQ�IRU�WKH�XVH�RI�D�SULYDWH�URDG�P RWRU�YHKLFOH��LI�WKH�XVH�RI�LW�ZDV�DJUHHG�LQ�ZULWLQJ��LQ�WKH�
DP RXQW�FRUUHVSRQGLQJ�ZLWK�WKH�SULFH�RI�WLFNHW�RI�UHJXODU�SXEOLF�WUDQVSRUW�IRU�WUDYHOV�IRU�YLVLWV�RI�KLV�
IDP LO\�WR�WKH�SODFH�RI�SHUP DQHQW�UHVLGHQFH�DQG�EDFN�RQFH�LQ�HDFK�FDOHQGDU�ZHHN��KRZHYHU��P D[ LP XP�
GXULQJ����P RQWKV�VLQFH�WKH�GD\�RI��
D��WKH�DSSRLQWP HQW�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH��
E��WKH�DGP LVVLRQ�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH��RU�
F��WKH�UHORFDWLRQ��

����7KH�FRP SHQVDWLRQV�DFFRUGLQJ�WR�FODXVH���GR�QRW�EHORQJ�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKRVH��
D��SODFH�RI�SHUP DQHQW�UHVLGHQFH�LV�WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�LWV�FORVH�HQYLURQV��
E��SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LV�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��
�

Ü �����
$ OORZDQFH�

�
7KH�DOORZDQFH�GXULQJ�EXVLQHVV�WULS�GRHV�QRW�EHORQJ�WR�WKH�SURIHVVLRQDO�VROGLHU��LI�KH�KDV�WKH�

ULJKW�IRU�XQSDLG�FDWHULQJ�RU�QDWXUDO�FDWHULQJ��IRU�WKH�GD\ V�RI�XQDXWKRULVHG�SURORQJDWLRQ�RI�WKH�EXVLQHVV�
WULS�DQG�IRU�WKH�WLP H�RI�XQDXWKRULVHG�DEVHQFH�LQ�WKH�VWDWH�VHUYLFH��
�

Ü �����
&RP SHQVDWLRQ�DW�IRUHLJQ�EXVLQHVV�WULS�

�
7KH�FRP SHQVDWLRQ�RI�H[ SHQVHV�GRHV�QRW�EHORQJ�WR�WKH�SURIHVVLRQDO�VROGLHU�GXULQJ�IRUHLJQ�

EXVLQHVV�WULS�IRU�WKH�WULSV�IRU�WKH�YLVLW�RI�IDP LO\�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����
�

Ü �����
$ OORZDQFH�DW�IRUHLJQ�EXVLQHVV�WULS�

�
���� ,I�WKH�SURIHVVLRQDO�VROGLHU�DW�WKH�IRUHLJQ�EXVLQHVV�WULS�KDV�GHP RQVWUDEO\�HQVXUHG�WKH�DOO�GD\�

IUHH�FDWHULQJ��WKH�DOORZDQFH�LQ�RWKHU�WKDQ�6ORYDN�FXUUHQF\�GRHV�QRW�EHORQJ�WR�KLP��LI�WKH�IUHH�FDWHULQJ�LV�
HQVXUHG�SDUWLDOO\��WKH�DOORZDQFH�LV�GHFUHDVHG�E\������IRU�WKH�S URYLGHG�EUHDNIDVW��E\������IRU�WKH�SURYLGHG�
OXQFK�DQG�E\������IRU�WKH�SURYLGHG�VXSSHU��

���� ,I�WKH�EUHDNIDVW�LV�SURYLGHG�WRJHWKHU�ZLWK�WKH�DFFRP P RGDWLRQ�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�
�������������������������������������������������
����Ü ����RI�WKH�$ FW�1 R�����������RI�&ROO��



����

WKH�IRUHLJQ�EXVLQHVV�WULS��WKH�DOORZDQFH�VKDOO�EH�GHFUHDVHG�E\�WKH�GRFXP HQWHG�VXP�IRU�WKH�SURYLGHG�
EUHDNIDVW��KRZHYHU��P D[ LP XP�E\������RI�WKH�DOORZDQFH��7KH�DOORZ DQFH�LQ�RWKHU�WKDQ�6ORYDN�FXUUHQF\�
VKDOO�EH�GHFUHDVHG�E\������DOVR�LQ�WKH�FDVH�WKDW�WKH�VXP�RI�H[ SHQVH�IRU�WKH�SURYLGHG�EUHDNIDVW�LV�QRW�
VSHFLILHG��
�

Ü �����
3RFNHW�P RQH\�

�
7KH�DP RXQW�RI�WKH�SRFNHW�P RQH\�LQ�WKH�H[ WHQW�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ����VKDOO�EH�

VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

Ü �����
&RP SHQVDWLRQ�RI�H[ SHQVHV�LQ�FRQQHFWLRQ�ZLWK�LQFOXVLRQ�

WR�SUHSDUDWLRQ�IRU�JDLQLQJ�RI�VSHFLDO�SUHFRQGLWLRQV�
IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�RU�ZLWK�
VHQGLQJ�WR�VWXG\�YLVLW�LQ�WKH�WHUULWRU\�RI�6ORYDN�5 HSXEOLF�

�
����7KH�SURIHVVLRQDO�VROGLHU��ZKR�LV�LQFOXGHG�WR�WKH�SUHSDUDWLRQ�IRU�DFTXLULQJ�RI�VSHFLDO�

SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�RU�KH�LV�VHQW�WR�WKH�VWXG\�YLVLW�LQ�WKH�
WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��KDV�WKH�ULJKW�IRU�WKH�FRP SHQVDWLRQ�RI�H[ SHQVHV�LQ�FRQQHFWLRQ�ZLWK��WKH�
LQFOXVLRQ�WR�WKH�SUHSDUDWLRQ�IRU�DFTXLULQJ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�
IRU�WKH�UDQN�DV�DW�WKH�EXVLQHVV�WULS��

����7KH�SURIHVVLRQDO�VROGLHU��ZKR�ZDV�LQFOXGHG�WR�WKH�SUHSDUDWLRQ�IRU�DFTXLUHP HQW�RI�VSHFLDO�
SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�LQ�WKH�SODFH�RI�KLV�SHUIRUP DQFH�RI�VWDWH�
VHUYLFH�RU�LQ�WKH�SODFH�RI�KLV�VWD\��KDV�WKH�ULJKW�RQO\�WR�WKH�FRP SHQVDWLRQ�RI�GRFXP HQWHG�WUDYHOOLQJ�
H[ SHQVHV�IRU�WKH�WUDQVSRUW�E\�WKH�SXEOLF�P XQLFLSDO�WUDQVSRUW��
�

Ü �����
&RP SHQVDWLRQ�RI�H[ SHQVHV�LQ�FRQQHFWLRQ�ZLWK�LQFOXVLRQ�
WR�WKH�SUHSDUDWLRQ�IRU�DFTXLULQJ�RI�VSHFLDO�SUHFRQGLWLRQV�
IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�RU�ZLWK�

VHQGLQJ�WR�VWXG\�YLVLW�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�
�

7KH�SURIHVVLRQDO�VROGLHU��ZKR�LV�LQFOXGHG�WR�WKH�SUHSDUDWLRQ�IRU�DFTXLUHP HQW�RI�VSHFLDO�
SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�RU�ZKR�LV�VHQW�WR�WKH�VWXG\�YLVLW�RXWVLGH�
WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��KDV�WKH�ULJKW�IRU�FRP SHQVDWLRQ�DV�DW�WKH�IRUHLJQ�EXVLQHVV�WULS��ZLWK�
WKH�H[ FHSWLRQ�RI�WUDYHOOLQJ�H[ SHQVHV��WKH�FRP SHQVDWLRQ�RI�GRFXP HQWHG�WUDYHOOLQJ�H[ SHQVHV��LI�WKH\�DUH�
QRW�VHWWOHG�E\�WKH�IRUHLJQ�VLGH��EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�EHJLQQLQJ�DQG�DW�WKH�HQG�RI�
SUHSDUDWLRQ�RU�VWXG\�YLVLW�DW�WKH�MRXUQH\�IURP�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�WR�WKH�SODFH�RXWVLGH�WKH�
WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�DQG�EDFN��
�
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&RQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�

Ü �����
�

����7KH�SURIHVVLRQDO�VROGLHU�LQ�WHP SRUDU\�VWDWH�VHUYLFH�LQ�WKH�UDQN�RI�6HUJHDQW�DQG�KLJKHU�KDV�
WKH�ULJKW�IRU�P RQWKO\�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�VLQFH�ILUVW�GD\�RI�FDOHQGDU�P RQWK�IROORZLQJ�DIWHU�
WKH�ILOLQJ�RI�ZULWWHQ�DSSOLFDWLRQ��

����7KH�ULJKW�IRU�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�DFFRUGLQJ�WR�FODXVH���GRHV�QRW�EHORQJ�



����

WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV�LQ�WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�LQ�LWV�FORVH�HQYLURQV�
D��WKH�KLUHU�RI�VHUYLFH�IODW�RU�WKH�XVHU�RI�VHUYLFH�IODW�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����
E��WKH�KLUHU��MRLQW�KLUHU��RZQHU�RU�FR�RZQHU�RI�WKH�IODW��ZKLFK��
ZDV�WUDQVIHUUHG�WR�WKH�RZQHUVKLS�RI�P XQLFLSDOLW\�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����
F��WKH�RZQHU�RI�KRXVH�RU�IODW��LI�KH�ZDV�JUDQWHG�DQ�LQWHUHVW�IUHH�ORDQ�IRU�SURFXUHP HQW�RI�WKLV�KRXVH�RU�

IODW��
�

Ü �����
�

����7KH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�EHORQJV��XQOHVV�LW�LV�RWKHUZLVH�VWLSXODWHG�E\�WKLV�
$ FW��LQ�WKH�DP RXQW�RI������RI�GLIIHUHQFH�EHWZHHQ�WKH�UDQN�VDODU\�RI�WKH�ILUVW�VDODU\�GHJUHH�RI�WKH�UDQN�
RI�* HQHUDO�DQG�WKH�UDQN�VDODU\�RI�ILUVW�VDODU\�GHJUHH�RI�WKH�UDQN�RI�6ROGLHU�RI��QG�' HJUHH��DW�ZKLFK�WKLV�
DP RXQW�VKDOO�EH�P XOWLSOLHG�E\�WKH�FRHIILFLHQW�
D�������IRU�YLOODJHV�DQG�FLWLHV�IURP��������XS�WR���������LQKDELWDQWV��
E�������IRU�WKH�FLWLHV�RYHU���������LQKDELWDQWV��
F�������IRU�%UDWLVODYD��

����7KH�FRHIILFLHQW�DFFRUGLQJ�WR�FODXVH���LV�GHWHUP LQHG�DFFRUGLQJ�WR�WKH�SODFH�RI�SHUIRUP DQFH�
RI�VWDWH�VHUYLFH�RI�WKH�SURIHVVLRQDO�VROGLHU��DQG�DW�WKH�VHQGLQJ�RI�SURIHVVLRQDO�VROGLHU�IRU�WKH�IXOILOP HQW�
RI�WDVNV�IRU�WKH�SXUSRVHV�DFFRUGLQJ�WR�Ü �����FODXVH���DFFRUGLQJ�WR�WKH�SODFH��IURP�ZKLFK�WKH�
SURIHVVLRQDO�VROGLHU�LV�VHQW�IRU�WKH�IXOILOP HQW�RI�WDVNV��

����7KH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�LQ�WKH�DP RXQW�RI�RQH�KDOI�RI�VXP�DFFRUGLQJ�WR�
FODXVH���EHORQJV�WR�WKH�SURIHVVLRQDO�VROGLHU�GXULQJ�WKH�WLP H�RI�KLV�
D��SODFHP HQW�LQWR�WKH�UHVHUYH�IRU�WHP SRUDU\�QRQ�LQFOXGHG�SURIHVVLRQDO�VROGLHUV�IRU�WKH�UHDVRQ�DFFRUGLQJ�

WR�Ü ����FODXVH���OHWWHU�K��DQG�L���
E��WHP SRUDU\�VXVSHQVLRQ�IURP�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��

����,I�WKH�WHP SRUDU\�VXVSHQVLRQ�IURP�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�ZDV�FDQFHOOHG��WKH�
GLIIHUHQFH�VKDOO�EH�SDLG�WR�WKH�SURIHVVLRQDO�VROGLHU��E\�ZKLFK�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�ZDV�
GHFUHDVHG��
�

Ü �����
�

����7KH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�LV�JUDQWHG�DQG�SDLG�RQ�WKH�EDVH�RI�ZULWWHQ�
DSSOLFDWLRQ�RI�SURIHVVLRQDO�VROGLHU�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��7KH�VWDII�RIILFH�
SD\ V�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�P RQWKO\�EHKLQGKDQG��

����7KH�DP RXQW�RI�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�LV�URXQGHG�WR�ZKROH�WHQV�RI�FURZQV�
XSZDUGV��
�

Ü �����
�

����7KH�ULJKW�IRU�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�WR�WKH�SURIHVVLRQDO�VROGLHU�FHDVHV��
D��E\�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS��
E��E\�WKH�SURYLVLRQ�RI�IUHH�DFFRP P RGDWLRQ�LQ�WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�LQ�LWV�FORVH�

HQYLURQV��
F��E\�WKH�LP SULVRQP HQW�RQ�WKH�EDVH�RI�MXGLFLDO�GHFLVLRQ��
G��E\�VHQGLQJ�IRU�WKH�IXOILOP HQW�RI�WDVNV�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��

����7KH�SURYLVLRQ�RI�FODXVH���OHWWHU�G��GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHU�VHQW�IRU�WKH�
IXOILOP HQW�RI�WDVNV�IRU�WKH�SXUSRVHV�RI�KXP DQLWDULDQ�DVVLVWDQFH��P LOLWDU\�H[ HUFLVH��SHDFH�REVHUYHU�
�������������������������������������������������
����7KH�$ FW�RI�WKH�6ORYDN�1 DWLRQDO�&RXQFLO�1 R������������RI�&ROO��RQ�$ GMXVWP HQW�RI�6RP H�&RQGLWLRQV�

FRQQHFWHG�ZLWK�/ HDVH�RI�) ODWV�DQG�ZLWK�) ODW�&RP SHQVDWLRQV��LQ�WKH�Z RUGLQJ�RI�ODWHU�UHJ XODWLRQV��
����Ü ���FODXVH���RI�WKH�$ FW�RI�6ORYDN�1 DWLRQDO�&RXQFLO�1 R������������RI�&ROO��RQ�3URSHUW\ �RI�

0 XQLFLSDOLWLHV��LQ�WKH�Z RUGLQJ�RI�ODWHU�UHJ XODWLRQV��



����

P LVVLRQ��P LOLWDU\�RSHUDWLRQ�DQG�IXOILOP HQW�RI�FRP P LWP HQW�IURP�LQWHUQDWLRQDO�DJUHHP HQW�RQ�MRLQW�
GHIHQFH�DJDLQVW�WKH�DJJUHVVLRQ��

����7KH�ULJKW�IRU�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�RULJLQDWHV�WR�WKH�SURIHVVLRQDO�VROGLHU�DJDLQ�
E\�WKH�WHUP LQDWLRQ�RI�VHQGLQJ�IRU�IXOILOP HQW�RI�WDVNV�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��DW�
ZKLFK�WKH�SURFHGXUH�LV�DFFRUGLQJ�WR�Ü ������

����,I�WKH�FRXUW�GHFLGHV�RQ�DFTXLWWLQJ�RI�SURIHVVLRQDO�VROGLHU�IURP�DFFXVDWLRQ�RU�LI�WKH�FULP LQDO�
SURVHFXWLRQ�RI�WKLV�SURIHVVLRQDO�VROGLHU�LV�VWRSSHG��KH�KDV�WKH�ULJKW�IRU�WKH�FRQWULEXWLRQ�IRU�
DFFRP P RGDWLRQ�VLQFH�WKH�GD\�RI�LP SULVRQP HQW�LQ�WKH�DP RXQW��ZKLFK�EHORQJHG�KLP�EHIRUH�WKH�GD\�RI�
LP SULVRQP HQW��

����,I�WKH�VWDII�RIILFH�ZDV�SD\ LQJ�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�XQMXVWO\�RU�LQ�D�KLJKHU�
DP RXQW��DV�LW�ZDV�GXH��WKRXJK�WKH�SURIHVVLRQDO�VROGLHU�IXOILOOHG�WKH�REOLJDWLRQV�DFFRUGLQJ�WR�WKLV�$ FW��
WKH�FRQWULEXWLRQ�VKDOO�EH�WDNHQ�DZD\�RU�LWV�DP RXQW�VKDOO�EH�GHFUHDVHG�VLQFH�WKH�EHJLQQLQJ�RI�FDOHQGDU�
P RQWK��ZKLFK�IROORZV�DIWHU�WKH�FDOHQGDU�P RQWK��IRU�ZKLFK�WKH�FRQWULEXWLRQ�ZDV�XQMXVWO\�SDLG�RU�SDLG�LQ�
D�KLJKHU�DP RXQW��

����,I�WKH�VWDII�RIILFH�ZDV�SD\ LQJ�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�LQ�D�ORZHU�DP RXQW��DV�
LW�ZDV�GXH��RU�LW�GLG�QRW�SD\�WKH�FRQWULEXWLRQ��WKRXJK�WKH�SURIHVVLRQDO�VROGLHU�FRP SOLHG�ZLWK�WKH�
FRQGLWLRQV�DFFRUGLQJ�WR�WKLV�$ FW��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�VKDOO�LQFUHDVH�WKH�
FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�RU�SD\�LW�LQ�WKH�DP RXQW�DFFRUGLQJ�WR�Ü �����FODXVH���WR����7KH�VWDII�
RIILFH�VKDOO�FRP SOHWH�WKH�SD\ P HQW�RI�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�IRU�WKH�WLP H��IRU�ZKLFK�LW�ZDV�SDLG�
LQ�D�ORZHU�DP RXQW��RU�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�VKDOO�SD\�IRU�WKH�WLP H��IRU�ZKLFK�LW�ZDV�QRW�
SDLG�DW�DOO��

����7KH�ULJKW�IRU�FRP SOHWLRQ�RI�SD\ P HQW�RU�IRU�SD\ P HQW�RI�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�
DFFRUGLQJ�WR�FODXVH���H[ SLUHV�E\�WKH�ODSVH�RI�RQH�\ HDU�VLQFH�WKH�ODVW�SD\ P HQW�RI�FRQWULEXWLRQ�IRU�
DFFRP P RGDWLRQ�LQ�D�ORZHU�DP RXQW��WKDQ�LW�ZDV�GXH��RU�VLQFH�WKH�ODVW�FDOHQGDU�P RQWK��IRU�ZKLFK�WKH�VWDII�
RIILFH�ZDV�WR�SD\�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ��

����,I�WKH�SURIHVVLRQDO�VROGLHU�FDXVHG�WKDW�WKH�VWDII�RIILFH�SDLG�KLP�WKH�FRQWULEXWLRQ�IRU�
DFFRP P RGDWLRQ�XQMXVWO\��KH�LV�REOLJHG�WR�UHWXUQ�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�RU�LWV�SDUW��7KH�
ULJKW�IRU�UHWXUQ�RI�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�SDLG�XQMXVWO\�RU�IRU�UHWXUQ�RI�LWV�SDUW�H[ SLUHV�E\�WKH�
ODSVH�RI�RQH�\ HDU�VLQFH�WKH�GD\��ZKHQ�WKH�VWDII�RIILFH�HVWDEOLVKHG�WKLV�IDFW��DW�ODWHVW�E\�WKH�ODSVH�RI�WKUHH�
\ HDUV�VLQFH�WKH�GD\�RI�ODVW�XQMXVW�SD\ P HQW�RI�WKH�FRQWULEXWLRQ��
�

Ü �����
&RQWULEXWLRQ�IRU�DGMXVWP HQW�RI�IODW�DW�UHORFDWLRQ�

�
����7KH�SURIHVVLRQDO�VROGLHU�LQ�WHP SRUDU\�VWDWH�VHUYLFH��ZKR�P RYHV�WR�D�IODW�LQ�WKH�SODFH�RI�

SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�LQ�LWV�FORVH�HQYLURQV�LQ�WKH�FRQVHTXHQFH�RI�KLV�DSSRLQWP HQW�RU�DGP LVVLRQ�
WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�RU�LQ�WKH�FRQVHTXHQFH�RI�KLV�UHORFDWLRQ��KDV�WKH�ULJKW�IRU�UHLP EXUVHP HQW�
RI�H[ SHQVHV�FRQQHFWHG�ZLWK�DGMXVWP HQW�RI�IODW��QDP HO\�WKH�FRQWULEXWLRQ�LQ�WKH�DP RXQW�6. . �������IRU�
HDFK�URRP��NLWFKHQ�DQG�DFFHVVRULHV�IRU�RQH�IODW��DQG�LQ�RQH�IODW�P D[ LP XP�WR�ILYH�URRP V��RQH�NLWFKHQ�DQG�
RQH�DFFHVVRULHV��

����$ V�WKH�IODW�DFFRUGLQJ�WR�FODXVH���LV�XQGHUVWRRG�WKH�VHUYLFH�IODW��WKH�FR�RSHUDWLYH�IODW�RU�WKH�
IODW�LQ�RZQHUVKLS�RI�P XQLFLSDOLW\��WKH�OHVVHH�RI�ZKLFK�LV�WKH�SURIHVVLRQDO�VROGLHU��RU�RWKHU�IODW��WKH�RZQHU�
RU�OHVVHH�RI�ZKLFK�LV�WKH�SURIHVVLRQDO�VROGLHU��$ V�WKH�IODW�DFFRUGLQJ�WR�FODXVH���LV�XQGHUVWRRG�DOVR�WKH�
KRXVH��WKH�RZQHU�RU�OHVVHH�RI�ZKLFK�LV�SURIHVVLRQDO�VROGLHU��

����,I�WKH�SURIHVVLRQDO�VROGLHU��IRU�ZKRP�FODXVH���DSSOLHV��P RYHV�WR�D�IODW�LQ�QHZ�EXLOGLQJ�
SURFXUHG�IRU�WKH�FRVWV�RI�$ UP HG�) RUFHV�RU�WR�WKH�IODW��ZKLFK�ZDV�UHFRQVWUXFWHG�RU�UHQHZHG�IRU�WKH�FRVWV�
RI�$ UP HG�) RUFHV��KH�KDV�WKH�ULJKW�IRU�WKH�FRQWULEXWLRQ�IRU�DGMXVWP HQW�RI�IODW�DW�UHORFDWLRQ�LQ�KDOI�
DP RXQW�DFFRUGLQJ�WR�FODXVH����

����7KH�FRQWULEXWLRQ�IRU�DGMXVWP HQW�RI�IODW�DW�UHORFDWLRQ�VKDOO�QRW�EH�SURYLGHG�WR�WKH�
SURIHVVLRQDO�VROGLHU�LQ�WHP SRUDU\�VWDWH�VHUYLFH��ZKR�P RYHV�WR�WKH�IODW�LQ�WKH�SODFH�RI�SHUIRUP DQFH�RI�
VWDWH�VHUYLFH�RU�LQ�LWV�FORVH�HQYLURQV�LQ�WKH�FRQVHTXHQFH�RI�KLV�UHORFDWLRQ�DW�KLV�RZQ�UHTXHVW�ZLWKRXW�



����

XUJHQW�UHDVRQV��
����7KH�FRQWULEXWLRQ�IRU�DGMXVWP HQW�RI�IODW�DW�UHORFDWLRQ�LV�SURYLGHG�XSRQ�ZULWWHQ�DSSOLFDWLRQ�

GRFXP HQWHG�E\�FHUWLILHG�FRS\�RI�WKH�OHDVHKROG�GHHG�RU�WKH�RZQHUVKLS�FHUWLILFDWH�DQG�WKH�GRFXP HQW��
IURP�ZKLFK�LV�REYLRXV�WKH�QXP EHU�RI�URRP V��WKH�NLWFKHQ�DQG�WKH�DFFHVVRULHV��

����7KH�ULJKW�IRU�WKH�FRQWULEXWLRQ�IRU�DGMXVWP HQW�RI�IODW�LQ�WKH�FDVH�RI�SURIHVVLRQDO�VROGLHUV��
ZKR�DUH�VSRXVHV��KDV�RQO\�RQH�RI�WKH�VSRXVHV��

����7KH�FRQWULEXWLRQ�IRU�DGMXVWP HQW�RI�IODW�LV�QRW�SURYLGHG�LQ�WKH�FDVH�RI�IXUWKHU�P RYLQJ�WR�D�
IODW�LQ�WKH�VDP H�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�LQ�LWV�FORVH�HQYLURQV��
�

7: ( / 9 7+�+ ( $ ' �
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Ü �����
%DVLF�SURYLVLRQ�

�
����3DUWLFXODUV�RI�EHQHILWV�LQ�NLQG�IRU�SXUSRVHV�RI�WKLV�$ FW�DUH�

D��WKH�SURYLVLRQV�SDUWLFXODUV��
E��WKH�RXWILW�SDUWLFXODUV��
F��WKH�WUDQVSRUWDWLRQ�SDUWLFXODUV��

����7KH�ULJKW�IRU�SDUWLFXODUV�RI�EHQHILWV�LQ�NLQG�WR�WKH�SURIHVVLRQDO�VROGLHU�
D��RULJLQDWHV�VLQFH�WKH�GD\�RI�KLG�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH��
E��H[ WLQJXLVKHV�LQ�IROORZLQJ�GD\�DIWHU�WKH�WHUP LQDWLRQ�RU�H[ SLU\�RI�WKH�VHUYLFH�UHODWLRQVKLS��
�

Ü �����
3URYLVLRQV�SDUWLFXODUV�

�
����7KH�SURYLVLRQV�SDUWLFXODUV�DUH�

D��WKH�FDWHULQJ�LQ�NLQG��ZKLFK�LV�D�IUHH�HQVXULQJ�RI�QRXULVKP HQW�LQ�WKH�H[ WHQW�RI�GDLO\�UDWH�RI�DOORZDQFH��
SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��

E��WKH�IUHH�FDWHULQJ��ZKLFK�LV�WKH�WUDQVLWRU\�HQVXULQJ�RI�QRXULVKP HQW�IRU�WKH�SURIHVVLRQDO�VROGLHU�LQ�
WHP SRUDU\�VWDWH�VHUYLFH�LQ�WKH�H[ WHQW�RI�GDLO\�UDWH�RI�DOORZDQFH�RU�LWV�SDUW��SURYLGHG�DW��
���WKH�IXOILOP HQW�RI�VHUYLFH�REOLJDWLRQV��ZKLFK�ODVWV�FRQWLQXRXVO\����KRXUV��
���WKH�WUDLQLQJ�RI�DFWLYH�SLORW�DQG�DFWLYH�SDUDFKXWLVW��
���WKH�SUHYHQWLYH�UHKDELOLWDWLRQ��RU�
���WKH�SXUVXDQFH�RI�WRS�SHUIRUP DQFH�VSRUW��

����7KH�IXOILOP HQW�RI�VHUYLFH�REOLJDWLRQV�IRU�WKH�SXUSRVHV�RI�SURYLVLRQ�RI�WKH�IUHH�FDWHULQJ�
DFFRUGLQJ�WR�FODXVH���OHWWHU�E��ILUVW�SRLQW�LV��
D��WKH�JXDUG�GXW\�RU�VXSHUYLVRU\�GXW\��RU�WKH�FRQWURO�DFWLYLW\��ZKLFK�GRHV�QRW�UHVXOW�IRU�WKH�SURIHVVLRQDO�

VROGLHU�IURP�KLV�IXQFWLRQ��
E��WKH�DFWLYLW\�DW�WKH�ZRUNSODFH�UHVXOWLQJ�IURP�WKH�LQFOXVLRQ�WR�WKH�GHSOR\ P HQW�IRUFH�RU�WKH�GHSOR\ P HQW�

JURXS��
F��WKH�OHDGLQJ�RXW�RI�WURRSV�WR�WKH�P LOLWDU\�VSDFH��
G��WKH�WUDLQLQJ��
H��WKH�VHFXULQJ�RI�WKH�IOLJKW�DFWLRQ��
I��WKH�HQVXULQJ�RI�FRQWURO�RI�WDNHRYHU�IOLJKWV�RI�DLUFUDIWV��
J��WKH�HQVXULQJ�RI�LQYLRODELOLW\�RI�DLU�VSDFH�RI�WKH�6ORYDN�5 HSXEOLF�DQG�IXOILOP HQW�RI�WDVNV�LQ�WKH�DLU�

VHDUFK�DQG�UHVFXH�VHUYLFH��
K��WKH�WUDLQLQJ�RI�P HP EHU�RI�WKH�IRUP DWLRQ�RI�VSHFLDO�SXUSRVH��
L��WKH�SHUIRUP DQFH�RI�JXDUG�RI�KRQRXU�LQ�WKH�JXDUG�VKLIW��
M��WKH�SHUIRUP DQFH�RI�UHVFXH��ORFDOLVDWLRQ�DQG�OLTXLGDWLRQ�ZRUNV�LQ�WKH�VSDFH�DIIHFWHG�E\�DQ�

H[ WUDRUGLQDU\�HYHQW�RU�WKHUH��ZKHUH�WKH�HP HUJHQF\�VLWXDWLRQ�LV�GHFODUHG��RU�



����

N��WKH�IXOILOP HQW�RI�WDVNV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����
����7KH�FDWHULQJ�LQ�NLQG�DQG�IUHH�FDWHULQJ�DUH�HQVXUHG�ILUVW�RI�DOO�E\�WKH�SURYLVLRQ�RI�IRRG�LQ�

WKH�H[ WHQW�RI�GDLO\�UDWH�RI�DOORZDQFH�IRU�WKH�IRRG�UDWLRQV�DQG�DGGLWLRQV�RI�IRRGVWXIIV��7KH�IRRG�UDWLRQV�
H[ SUHVV�WKH�FRQWHQWV�RI�DYHUDJH�HQHUJHWLF�DQG�QRXULVKP HQW�YDOXHV�RI�WKH�IRRG�IRU�SHUVRQ�DQG�GD\��7KH�
DGGLWLRQV�RI�IRRGVWXIIV�UHSUHVHQW�WKH�WHP SRUDU\�RU�SHUP DQHQW�LQFUHDVH�RI�WKH�SURYLGHG�IRRG�UDWLRQV��

����,I�LW�LV�QRW�SRVVLEOH�WR�SURYLGH�WKH�FDWHULQJ�LQ�NLQG�RU�WKH�IUHH�FDWHULQJ��WKH�SURIHVVLRQDO�
VROGLHU�KDV�WKH�ULJKW�IRU�WKH�ILQDQFLDO�FRP SHQVDWLRQ�LQ�WKH�H[ WHQW�RI�VWLSXODWHG�UDWH�RI�DOORZDQFH�RI�
UHOHYDQW�IRRG�UDWLRQ��SRVVLEO\�WKH�DGGLWLRQ�RI�IRRGVWXIIV��7KH�ILQDQFLDO�FRP SHQVDWLRQ�GRHV�QRW�DSSO\�WR�
WKH�SURIHVVLRQDO�VROGLHU�VHQW�WR�WKH�SUHYHQWLYH�UHKDELOLWDWLRQ��
�

Ü �����
2 XWILW�SDUWLFXODUV�

�
����7KH�RXWILW�SDUWLFXODUV�DUH�WKH�P LOLWDU\�XQLIRUP��WKH�SDUWV�RI�RXWILW��WKH�VHUYLFHV�SURYLGHG�

IUHH�RI�FKDUJH�WR�WKH�SURIHVVLRQDO�VROGLHU�IRU�WKH�HQVXUDQFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�WKH�
ILQDQFLDO�P HDQV��E\�ZKLFK�WKHUH�LV�HQVXUHG��
D��WKH�ZHDULQJ�RI�P LOLWDU\�XQLIRUP��WKH�SUHVFULEHG�SDUWV�RI�RXWILW�DQG�WKH�P DWHULDO�IRU�SHUVRQDO�XVH��
E��WKH�HTXLSP HQW�RI�ZRUNSODFHV�DQG�XQLWV�E\�WKH�P HDQV�DQG�DUWLFOHV�IRU�WKH�FROOHFWLYH�XVH��

����$ V�WKH�VHUYLFHV�DUH�XQGHUVWRRG�HVSHFLDOO\�WKH�ODXQGHULQJ��FKHP LFDO�FOHDQLQJ��UHSDLU�DQG�
P RGLILFDWLRQ�RI�P LOLWDU\�XQLIRUP�DQG�SDUWV�RI�RXWILW�RI�WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�SUHSDUDWRU\�VWDWH�
VHUYLFH��DV�ZHOO�DV�WKH�VHUYLFHV�FRQQHFWHG�ZLWK�WKH�HQVXULQJ�RI�SHUVRQDO�K\ JLHQH��

����7KH�SURYLVLRQ�RI�FODXVH���DSSOLHV�DOVR�IRU�WKH�P LOLWDU\�XQLIRUP�DQG�WKH�SDUWV�RI�RXWILW�RI�
WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH��ZKLFK�KH�XVHV�GXULQJ�
D��WKH�WUDLQLQJ��
E��WKH�P LOLWDU\�H[ HUFLVH��
F��WKH�SHUIRUP DQFH�RI����KRXUO\�VKLIW��
G��WKH�SHUIRUP DQFH�RI�UHVFXH��ORFDOLVDWLRQ�DQG�OLTXLGDWLRQ�ZRUNV�LQ�WKH�VSDFH�DIIHFWHG�E\�DQ�

H[ WUDRUGLQDU\�HYHQW�RU�LQ�WKH�VSDFH��ZKHUH�LV�GHFODUHG�WKH�HP HUJHQF\�VLWXDWLRQ��
H��WKH�IXOILOP HQW�RI�WDVNV�RI�WKH�UHDGLQHVV�IRU�ILJKWLQJ��
I��WKH�IXOILOP HQW�RI�H[ WUDRUGLQDU\�WDVNV�DW�VWDWH�ERUGHU�DQG�DW�SURWHFWLRQ�RI�SXEOLF�RUGHU�DFFRUGLQJ�WR�WKH�

GHFLVLRQ�RI�WKH�JRYHUQP HQW���
����7KH�ILQDQFLDO�FRP SHQVDWLRQ�FDQ�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�IRU�WKH�RXWILW�

SDUWLFXODUV�XS�WR�WKH�DP RXQW�RI�������RI�WKHLU�ILQDQFLDO�YDOXH�LQ�WKH�FDVHV�VWDWHG�LQ�Ü �����FODXVH����
����7KH�ILQDQFLDO�YDOXH�RI�RXWILW�SDUWLFXODUV�DQG�GHWDLOV�RQ�WKH�SURYLVLRQ�RI�ILQDQFLDO�

FRP SHQVDWLRQ�IRU�RXWILW�SDUWLFXODUV�IRU�WKH�SURIHVVLRQDO�VROGLHUV�DQG�ZD\ V�RI�LWV�SURYLVLRQ�VKDOO�EH�
VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��
�

Ü �����
�

����7KH�P LOLWDU\�XQLIRUP�LV�WKH�P LOLWDU\�FORWKLQJ��ZKLFK�KDV�VSHFLILF�VLJQV�H[ SUHVVLQJ�WKH�
P HP EHUVKLS�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�$ UP HG�) RUFHV��

����' XULQJ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��WKH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�ZHDU�WKH�
P LOLWDU\�XQLIRUP�LQFOXGLQJ�WKH�SUHVFULEHG�P LOLWDU\�SDUWV�RI�RXWILW��

����2 Q�WKH�VHUYLFH�XQLIRUP�DQG�LWV�SDUWV��WKH�SURIHVVLRQDO�VROGLHU�ZHDUV�WKH�QDWLRQDO�FRDW�RI�
DUP V�RI�WKH�6ORYDN�5 HSXEOLF��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQ�SHUP LW�H[ FHSWLRQV�IURP�REOLJDWLRQ�
WR�ZHDU�P LOLWDU\�XQLIRUP�DQG�SUHVFULEHG�SDUWV�RI�RXWILW�GXULQJ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RI�
SURIHVVLRQDO�ZRP DQ�VROGLHU�GXULQJ�WKH�SUHJQDQF\�DQG�WR�WKH�SURIHVVLRQDO�VROGLHU��
D��ZKR�IXOILOV�WKH�WDVNV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����
E��ZKR�QHHGV�WKH�P LOLWDU\�XQLIRUP�RI�RYHU�VWDQGDUG�VL]HV��QDP HO\�RQO\�WLOO�WKH�WLP H��ZKHQ�KH�VKDOO�EH�
�������������������������������������������������
����Ü ���FODXVH���RI�WKH�$ FW�1 R�����������RI�&ROO��



����

JLYHQ�WKH�P LOLWDU\�XQLIRUP�RI�QHFHVVDU\�VL]H��
F��WHP SRUDULO\�RQ�WKH�EDVH�RI�SURSRVDO�RI�DWWHQGLQJ�SK\ VLFLDQ��LI�WKH�VWDWH�RI�KHDOWK�RI�SURIHVVLRQDO�

VROGLHU�GRHV�QRW�DOORZ�KLP�WKH�ZHDULQJ�RI�P LOLWDU\�XQLIRUP��
����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�SHUP LW�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�FRP SOLHV�ZLWK�

WKH�FRQGLWLRQV�IRU�WKH�DQQXLW\�UHWLUHP HQW�SHQVLRQ�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����XSRQ�KLV�ZULWWHQ�
DSSOLFDWLRQ��WKH�ZHDULQJ�RI�P LOLWDU\�XQLIRUP�DIWHU�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS��

����7KH�GLUHFWRU�RI�WHUULWRULDO�P LOLWDU\�DGP LQLVWUDWLRQ��FRP SHWHQW�DFFRUGLQJ�WR�WKH�SODFH�RI�
SHUP DQHQW�UHVLGHQFH�RI�WKH�DSSOLFDQW��FDQ�SHUP LW�WKH�ZHDULQJ�RI�P LOLWDU\�XQLIRUP�
D��WR�WKH�UHFLSLHQW�RI�DQQXLW\�UHWLUHP HQW�SHQVLRQ��
E��WR�WKH�UHFLSLHQW�RI�GLVDELOLW\�DQQXLW\�UHWLUHP HQW�SHQVLRQ�IURP�WKH�VRFLDO�VHFXULW\�RI�VROGLHUV��
F��WR�WKH�SDUWLFLSDQW�RI�ILJKW�DJDLQVW�IDVFLVP�DFFRUGLQJ�WR��
VSHFLDO�UHJXODWLRQ������
G��WR�WKH�UHKDELOLWDWHG�VROGLHUV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ������

����7KH�VWDII�RIILFH�FDQ�SD\�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�WKH�WHUP LQDWLRQ�RI�VHUYLFH�
UHODWLRQVKLS��RQ�WKH�EDVH�RI�ZULWWHQ�DSSOLFDWLRQ��WKH�ILQDQFLDO�FRP SHQVDWLRQ�XS�WR�WKH�DP RXQW�RI�XQXVHG�
RXWILW�SDUWLFXODUV�IRU�ODVW����P RQWKV��
�

Ü �����
7UDQVSRUWDWLRQ�SDUWLFXODUV�

�
����$ V�WKH�WUDQVSRUWDWLRQ�SDUWLFXODUV�LV�XQGHUVWRRG�WKH�IUHH�SURYLVLRQ�RI�WUDQVSRUW�WR�WKH�

SURIHVVLRQDO�VROGLHU�
D��IURP�WKH�SODFH�RI�SHUP DQHQW�UHVLGHQFH��
���WR�WKH�SUHYHQWLYH�UHKDELOLWDWLRQ�DQG�EDFN��
���WR�WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DW�WKH�DGP LVVLRQ�RU�DSSRLQWP HQW�WR�WKH�VWDWH�

VHUYLFH��
���WR�WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DW�WKH�UHORFDWLRQ�DFFRUGLQJ�WR�Ü ����FODXVH�������DQG�
���WR�WKH�VWDWH�VHUYLFH��WKLV�GRHV�QRW�DSSO\��LI�LW�LV�WKH�UHOR FDWLRQ�DFFRUGLQJ�WR�Ü ����FODXVH����DQG�
���XSRQ�WKH�UHTXHVW�RI�WKH�SURIHVVLRQDO�VROGLHU��

E��WR�WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DW�WKH�VHQGLQJ�IRU�WKH�EXVLQHVV�WULS�DQG�EDFN��
����$ V�WKH�WUDQVSRUWDWLRQ�SDUWLFXODUV�LV�XQGHUVWRRG�DOVR�WKH�IUHH�SURYLVLRQ�RI�WUDQVSRUW�WR�WKH�

SURIHVVLRQDO�VROGLHU�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH�IRU�WKH�WUDQVIHU�RI�IXUQLVKLQJV�RI�IODW�DQG�P HP EHUV�
RI�KLV�KRXVHKROG��LI�WKH\�DUH�P RYLQJ�WRJHWKHU�ZLWK�KLP�WR�WKH�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�RU�
LWV�FORVH�HQYLURQV��LI�KH�ZDV�UHORFDWHG�DFFRUGLQJ�WR�Ü ����FODXVH�������DQG�����WKLV�GRHV�QRW�DSSO\��LI�LW�
LV�WKH�UHORFDWLRQ�DFFRUGLQJ�WR�Ü ����FODXVH����DQG����XSRQ�WKH�UHTXHVW�RI�SURIHVVLRQDO�VROGLHU��

����7KH�WUDQVSRUW�DFFRUGLQJ�WR�FODXVHV���DQG���LV�UHDOLVHG�
D��E\�WKH�P LOLWDU\�P HDQV�RI�WUDQVSRUW��
E��E\�WKH�P HDQV�RI�WUDQVSRUW�RI�WKH�SXEOLF�UHJXODU�WUDQVSRUW�RQ�FUHGLW�RU�ZLWK�WKH�SURYLVLRQ�RI�ILQDQFLDO�

FRP SHQVDWLRQ�RI�WKH�GRFXP HQWHG�WUDYHO�FKDUJH��
F��E\�WKH�P RWRU�YHKLFOH�IRU�URDG�ZLWK�WKH�SURYLVLRQ�RI�ILQDQFLDO�FRP SHQVDWLRQ��

����,I�LW�LV�QRW�SRVVLEOH�WR�SURYLGH�WKH�WUDQVSRUW�DFFRUGLQJ�WR�FODXVH���OHWWHU�D��RU�WKH�XVH�RI�
VXFK�D�WUDQVSRUW�LV�LQHIILFLHQW��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�VKDOO�GHFLGH�RQ�WKH�
SRVVLELOLWLHV�RI�SURYLVLRQ�RI�WKH�ILQDQFLDO�FRP SHQVDWLRQ�RI�GRFXP HQWHG�WUDYHO�FKDUJHV�ZLWK�WKH�
H[ FHSWLRQ�RI�DLU�WUDQVSRUW�RU�RQ�WKH�ULJKW�IRU�FRP SHQVDWLRQ�IRU�WKH�XVH�RI�D�SULYDWH�P RWRU�YHKLFOH�IRU�
URDG��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQ�GHFLGH�RQ�WKH�SHUP LVVLRQ�IRU�WKH�
XVH�RI�SULYDWH�URDG�P RWRU�YHKLFOH�E\�WKH�SURIHVVLRQDO�VROGLHU�DFFRUGLQJ�WR�FODXVH���DIWHU�WKH�
�������������������������������������������������
����7KH�$ FW�1 R������������RI�&ROO��RQ�0 HP EHUV�RI�&]HFKRVORYDNLDQ�$ UP \�$ EURDG�DQG�RQ�VRP H�RWKHU�

SDUWLFLSDQWV�RI�QDWLRQDO�ILJKW�IRU�OLEHUDWLRQ��LQ�WKH�ZRUGLQJ�RI�WKH�$ FW�1 R�������������RI�&ROO��
����7KH�$ FW�1 R������������RI�&ROO��RQ�-XGLFLDO�5 HKDELOLWDWLRQ��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��7KH�$ FW�1 R��
���������RI�&ROO��RQ�( [ WUDMXGLFLDO�5 HKDELOLWDWLRQV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��



����

VXEP LVVLRQ�RI�GRFXP HQW�RQ�SD\ P HQW�RI�WKH�P RWRU�KXOO�LQVXUDQFH�RI�WKLV�YHKLFOH��
����$ W�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�G��DQG�Ü ����

FODXVH���OHWWHU�D��WR�F���WKH�IUHH�WUDQVSRUW�VKDOO�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�WKH�MRXUQH\�WR�
WKH�FKRVHQ�SODFH�RI�VWD\�LQ�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��

����,I�WKH�SURIHVVLRQDO�VROGLHU�LQ�WHP SRUDU\�VWDWH�VHUYLFH�KDV�KDQGHG�RYHU�WKH�VHUYLFH�IODW�RU�
FHDVHG�WR�WDNH�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ��KH�VKDOO�EH�SURYLGHG�WKH�IUHH�WUDQVSRUW�RI�WKH�IODW�
IXUQLVKLQJV�DW�WKH�ZD\�WR�WKH�FKRVHQ�SODFH�RI�VWD\�LQ�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF�LQFOXGLQJ�
WKH�WUDQVSRUW�RI�P HP EHUV�RI�KLV�KRXVHKROG��
�

Ü �����
�

7KH�SURYLVLRQ�RI�SURYLVLRQV�SDUWLFXODUV��RXWILW�SDUWLFXODUV�DQW�WUDQVSRUWDWLRQ�SDUWLFXODUV��WKH�
XVH�DQG�ZHDULQJ�RI�P LOLWDU\�XQLIRUP��SDUWV�RI�RXWILW�DQG�VSHFLILF�VLJQV�RI�P LOLWDU\�XQLIRUP�DQG�
ZHDULQJ�RI�P LOLWDU\�P HGDOV�DQG�P LOLWDU\�EDGJHV�VKDOO�EH�VWLSXODWHG�E\�WKH�JHQHUDOO\�ELQGLQJ�OHJDO�
UHJXODWLRQ��ZKLFK�VKDOO�EH�LVVXHG�E\�WKH�P LQLVWU\��
�

7+ ,5 7( ( 1 7+�+ ( $ ' �
&2 0 3( 1 6$ 7,2 1�2 )�' $ 0 $ * ( �

* HQHUDO�SURYLVLRQV�
Ü �����

�
����) RU�WKH�SURWHFWLRQ�RI�SURSHUW\�RI�WKH�6ORYDN�5 HSXEOLF��KHUHLQDIWHU�RQO\�ƒ VWDWH�

SURSHUW\ ≥ ���WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�DQG�WKH�FRP P DQGHU��ZLWKLQ�WKH�IUDP HZRUN�RI�WKHLU�
FRP SHWHQFH��DUH�DXWKRULVHG�WR�HQWUXVW�WKH�SURIHVVLRQDO�VROGLHU�ZLWK�WKH�SHUIRUP DQFH�RI�FRQWURO�RI�
WKLQJV��ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�EULQJV�WR�WKH�ZRUNSODFH��WR�WKH�P LOLWDU\�IRUP DWLRQ�RU�WKH�
P LOLWDU\�HVWDEOLVKP HQW�RU�ZKLFK�KH�FDUULHV�RXW�RI�WKHP��SRVVLEO\�WR�SHUIRUP�DOVR�WKH�SHUVRQDO�VHDUFK�
RI�SURIHVVLRQDO�VROGLHU��7KH�GHWDLOHG�FRQGLWLRQV�VKDOO�EH�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�
VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��$ W�WKH�VHDUFK�WKHUH�P XVW�EH�REVHUYHG�WKH�UHJXODWLRQV�RQ�SURWHFWLRQ�RI�
SHUVRQDO�IUHHGRP�DQG�WKH�KXP DQ�GLJQLW\�P XVW�QRW�EH�YLRODWHG��

����7KH�SURYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHUV��ZKR�IXOILO�WDVNV�
DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����
�

Ü �����
�

����) RU�WKH�DGP LQLVWUDWRU�RI�VWDWH�SURSHUW\��LQ�WKH�P DWWHUV�RI�FRP SHQVDWLRQ�RI�GDP DJH��WKH�
P DQDJHU�RI�WKH�VWDII�RIILFH�DFWV�DQG�GHFLGHV�LQ�WKH�H[ WHQW�VWLSXODWHG�E\�WKH�VHUYLFH�UHJXODWLRQ��ZKLFK�
VKDOO�EH�LVVXHG�E\�WKH�P LQLVWHU��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�LV�REOLJHG�WR�HQIRUFH�IURP�WKH�SURIHVVLRQDO�VROGLHU�WKH�
FRP SHQVDWLRQ�RI�GDP DJH��IRU�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�LV�UHVSRQVLEOH��
�

Ü �����
�

7KH�SURIHVVLRQDO�VROGLHU�LV�QRW�UHVSRQVLEOH�IRU�WKH�GDP DJH��ZKLFK�UHVXOWV�IURP�WKH�ULVN�RI�
WUDLQLQJ��

�
Ü �����
�

����,W�LV�SRVVLEOH�WR�ZDLYH�IURP�WKH�DSSOLFDWLRQ�RI�WKH�FRP SHQVDWLRQ�IRU�GDP DJH�LQ�
VSHFLDOO\�MXVWLILHG�FDVHV�WRWDOO\�RU�SDUWLDOO\��LI�WKH�GDP DJH�RFFXUUHG�XQGHU�H[ WUDRUGLQDU\�DJJUDYDWHG�
FRQGLWLRQV��HVSHFLDOO\�DW��
D��WKH�WUDLQLQJ��



����

E��WKH�P LOLWDU\�DFWLRQ�RU�LP P HGLDWHO\�DIWHUZDUGV��
F��WKH�VHQGLQJ�RI�$ UP HG�) RUFHV�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��RU�
G��WKH�VHULRXV�GDP DJH�WR�KHDOWK��ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�VXIIHUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�

FDXVLQJ�RI�WKH�GDP DJH��
����$ W�WKH�GHWHUP LQDWLRQ�RI�WKH�DP RXQW�RI�FRP SHQVDWLRQ�RI�GDP DJ H�DFFRUGLQJ�WR�FODXVH����WKH�

DOORZDQFH�LV�P DGH�HVSHFLDOO\�IRU�WKH�KLWKHUWR�IXOILOP HQW�RI�VHUYLFH�REOLJDWLRQV�E\�WKH�SURIHVVLRQDO�
VROGLHU��IRU�WKH�DP RXQW�RI�FDXVHG�GDP DJH��IRU�WKH�FLUFXP VWDQFHV�RI�LWV�RULJLQ�DQG�IRU�SHUVRQDO�DQG�
SURSHUW\�VLWXDWLRQ�RI�WKH�SURIHVVLRQDO�VROGLHU��
�

3URFHHGLQJV�RQ�FRP SHQVDWLRQ�RI�GDP DJH�
Ü �����

�
����,I�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�DVFHUWDLQV�WKDW�D�GDP DJH�ZDV�

FDXVHG��KH�LV�REOLJHG�WR�RUGHU�WKH�LQYHVWLJDWLRQ�RI�GDP DJH�DW�ODWHVW�ZLWKLQ����KRXUV��
����,Q�WKH�FDVH�RI�VXVSLFLRQ�WKDW�IRU�WKH�GDP DJH�LV�UHVSRQVLEOH�DOVR�WKH�P DQDJHU�RI�WKH�VWDII�

RIILFH�RU�WKH�FRP P DQGHU��UHOHYDQW�SHUVRQ�IRU�DFWV�DFFRUGLQJ�WR�FODXVH���LV�KLV�QHDUHVW�VXSHULRU�
P DQDJHU�RI�WKH�VWDII�RIILFH�RU�QHDUHVW�VXSHULRU�FRP P DQGHU��

����7KH�DP RXQW�RI�UHTXLUHG�FRP SHQVDWLRQ�RI�GDP DJH�DQG�WKH�ZD\�RI�LWV�FRP SHQVDWLRQ�LQ�
WKH�ERXQGV�GHVLJQDWHG�E\�WKLV�DFW�LV�GHWHUP LQHG�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��
ZKR�VKDOO�GLVFXVV�LW�ZLWK�WKH�UHVSRQVLEOH�SURIHVVLRQDO�VROGLHU��
�

Ü �����
$ JUHHP HQW�RQ�FRP SHQVDWLRQ�RI�GDP DJH�

DQG�ZD\�RI�LWV�FRP SHQVDWLRQ�
�

����7KH�DJUHHP HQW�FDQ�EH�FRQFOXGHG�RQ�WKH�FRP SHQVDWLRQ�RI�GDP DJH�DQG�WKH�ZD\�RI�LWV�
FRP SHQVDWLRQ��KHUHLQDIWHU�RQO\�WKH�ƒ DJUHHP HQW�RQ�FRP SHQVDWLRQ�RI�GDP DJH≥ ��ZLWK�WKH�SURIHVVLRQDO�
VROGLHU��ZKR��DIWHU�WKH�WHUP LQDWLRQ�RI�LQYHVWLJDWLRQ�RI�WKH�GDP DJH��DFNQRZOHGJHV�LQ�ZULWLQJ�KLV�
UHVSRQVLELOLW\�IRU�WKH�GDP DJH�DV�IDU�DV�WKH�DP RXQW�DQG�UHDVRQV�DUH�FRQFHUQHG��DQG�WKH�REOLJDWLRQ�WR�
FRP SHQVDWH�WKLV�GDP DJH�LQ�WKH�DP RXQW�GHWHUP LQHG�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�
FRP P DQGHU��

����7KH�SDUW�RI�DJUHHP HQW�RQ�FRP SHQVDWLRQ�RI�GDP DJH�LV�DOVR�WKH�DJUHHP HQW�RQ�GHGXFWLRQV�
IURP�VDODU\�RI�SURIHVVLRQDO�VROGLHU�GXULQJ�WKH�H[ LVWHQFH�RI�VHUYLFH�UHODWLRQVKLS�DQG�DIWHU�LWV�
WHUP LQDWLRQ��

����7KH�DJUHHP HQW�RQ�FRP SHQVDWLRQ�RI�GDP DJH�P XVW�EH�LQ�ZULWLQJ��RWKHUZLVH�LW�LV�LQYDOLG��
�

Ü �����
�

����,I�WKH�SURIHVVLRQDO�VROGLHU�GRHV�QRW�IXOILO�GXO\�WKH�DJUHHP HQW�FRQFOXGHG�DFFRUGLQJ�WR�Ü �
����RU�UHIXVHV�WR�FRQFOXGH�VXFK�DQ�DJUHHP HQW�HYHQ�LQ�VSLWH�RI�WKH�IDFW�WKDW�KH�LV�UHVSRQVLEOH�IRU�WKH�
GDP DJH�FDXVHG�RWKHUZLVH�WKDQ�E\�FULP LQDO�DFW��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�LV�
REOLJHG�WR�GHFLGH�RQ�FRP SHQVDWLRQ�RI�GDP DJH�E\�WKH�LVVXH�RI�GHFLVLRQ�RQ�WKH�REOLJDWLRQ�RI�
SURIHVVLRQDO�VROGLHU�WR�FRP SHQVDWH�WKH�GDP DJH��

����7KH�SRZHUV�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�WR�LVVXH�WKH�GHFLVLRQ�
RQ�REOLJDWLRQ�RI�SURIHVVLRQDO�VROGLHU�WR�FRP SHQVDWH�WKH�GDP DJH�DSSOLHV�DOVR�IRU�DJUHHP HQWV�RQ�
FRP SHQVDWLRQ�RI�GDP DJH�FRQFOXGHG�SULRU�WKH�FRP LQJ�RI�WKLV�$ FW�LQWR�IRUFH��7KH�GHFLVLRQ�RQ�
REOLJDWLRQ�RI�SURIHVVLRQDO�VROGLHU�WR�FRP SHQVDWH�WKH�GDP DJH�FDQ�EH�LVVXHG�E\�WKH�P DQDJHU�RI�WKH�VWDII�
RIILFH�RU�WKH�FRP P DQGHU�DOVR�DIWHU�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU��
�
�
�



����

Ü �����
�

����7KH�FRP SHQVDWLRQ�RI�GDP DJH��ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�FDXVHG�E\�D�FULP LQDO�DFW��
LV�GHFLGHG�E\�WKH�FRXUW��

����,I�WKH�DFWLRQ��E\�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�FDXVHG�WKH�GDP DJH��LV�QRW�GHDOW�ZLWK�E\�
WKH�FRXUW��WKH�FRP SHQVDWLRQ�RI�GDP DJH�VKDOO�EH�GHFLGHG�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�
FRP P DQGHU��
�

Ü �����
( QIRUFHDELOLW\�RI�GHFLVLRQ�

�
����7KH�GHFLVLRQ�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�RQ�REOLJDWLRQ�WR�

FRP SHQVDWH�WKH�GDP DJH�LV�HQIRUFHDEOH��DV�VRRQ�DV�WKH�WHUP�IRU�I XOILOP HQW�ODSVHV��,I�QR�REOLJDWLRQ�IRU�
IXOILOP HQW�LV�FKDUJHG�LQ�WKH�GHFLVLRQ��WKH�GHFLVLRQ�LV�HQIRUFHDEOH��DV�VRRQ�DV�LW�FRP HV�LQWR�IRUFH��

����7KH�YDOLG�GHFLVLRQ�RI�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�RQ�REOLJDWLRQ�
WR�FRP SHQVDWH�WKH�GDP DJH�LV�MXGLFLDOO\�HQIRUFHDEOH�LQ�WKH�WHUP�RI�WHQ�\ HDUV�VLQFH�WKH�GD\��ZKHQ�WKH�
GHFLVLRQ�FRP HV�LQWR�IRUFH��
�

Ü �����
: DLYHU�RI�HQIRUFHP HQW�WKH�EDODQFH�

RI�FRP SHQVDWLRQ�RI�GDP DJH�
�

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQ�ZDLYH�WKH�HQIRUFHP HQW�RI�DQ�
RXWVWDQGLQJ�EDODQFH�RI�WKH�FRP SHQVDWLRQ�RI�GDP DJH��LI�WKH�SURIHVVLRQDO�VROGLHU�KDV�GXO\�DQG�LQ�WLP H�
VHWWOHG�DW�OHDVW�WZR�WKLUGV�RI�WKH�DP RXQW�IURP�WKH�GHWHUP LQHG�FRP SHQVDWLRQ�RI�GDP DJH�DQG�LI�
D��LQ�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�KH�DFKLHYHV�WKH�UHVXOWV�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�D��RU�

E���RU�
E��KH�KDV�JRW�WR�WKH�RQHURXV�VRFLDO�VLWXDWLRQ��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU�FDQQRW�ZDLYH�WKH�HQIRUFHP HQW�RI�
FRP SHQVDWLRQ�RI�GDP DJH�DFFRUGLQJ�WR�FODXVH����ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�FDXVHG�LQWHQWLRQDOO\��
XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO�RU�DIWHU�WKH�XVH�RI�LQWR[ LFDWLQJ �VXEVWDQFHV�RU�SV\ FKRWURSLF�VXEVWDQFHV�
RQ�WKH�HQWUXVWHG�YDOXHV��ZKLFK�KH�LV�REOLJHG�WR�VHWWOH��RU�E\�WKH�ORVV�RI�HQWUXVWHG�REMHFWV��
�

Ü �����
5 HVSRQVLELOLW\�IRU�GDP DJH�FDXVHG�

WR�WKLUG�SHUVRQV�
�

����7KH�6ORYDN�5 HSXEOLF�LV�UHVSRQVLEOH�IRU�GDP DJH�FDXVHG�E\�D�SHUVRQ�RU�WR�D�SHUVRQ��ZKR�
SURYLGHG�DVVLVWDQFH�WR�WKH�SURIHVVLRQDO�VROGLHU�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�XQGHU�H[ WUDRUGLQDU\�
DJJUDYDWHG�FRQGLWLRQV�XSRQ�KLV�UHTXHVW�RU�ZLWK�KLV�NQRZOHGJH��LW�FDQ�JHW�ULG�RI�WKH�UHVSRQVLELOLW\�RQO\��
LI�LW�SURYHV�WKDW�WKH�SHUVRQ�FDXVHG�WKH�GDP DJH�LQWHQWLRQDOO\��

����,I�WKH�DJJULHYHG�SDUW\�VXIIHUHG�WKH�GDP DJH�WR�KHDOWK�RU�KDV�GLHG��LW�SURFHHGV�DFFRUGLQJ�
WR�VSHFLDO�UHJXODWLRQ�����

����7KH�6ORYDN�5 HSXEOLF�LV�UHVSRQVLEOH�DOVR�IRU�WKH�GDP DJHV��ZKLFK�ZHUH�FDXVHG�E\�WKH�
SURIHVVLRQDO�VROGLHU�DW�WKH�IXOILOP HQW�RI�VHUYLFH�REOLJDWLRQV�RU�LQ�GLUHFW�FRQQHFWLRQ�ZLWK�LW��

����$ FFRUGLQJ�WR�FODXVHV���WR����WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�DFWV�DQG�GHFLGHV�IRU�WKH�
6ORYDN�5 HSXEOLF��
�
�

�������������������������������������������������
����7 KH�$ FW�1 R�����������RI�&ROO��



����
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�

Ü �����
�

����) RU�WKH�OHJDO�UHODWLRQV�RI�SURIHVVLRQDO�VROGLHUV�DW�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�WKHUH�
VKDOO�EH�XVHG�WKH�SURYLVLRQV�RI�Ü ���FODXVH����Ü ����WR�����Ü �����Ü ����WR�����Ü ����FODXVH����Ü ����DQG�����Ü ����
FODXVH����Ü ����FODXVH���������DQG����Ü ����FODXVH����Ü ����FODXVH����Ü ����FODXVH������DQG����Ü ����FODXVH���DQG����Ü �
���FODXVH������WR���DQG�����Ü ����FODXVH������WR����Ü ����DQG�����Ü ����FODXVH����Ü ����FODXVH������DQG�����Ü �����
Ü ������Ü �����WR������Ü �����FODXVH����Ü �����FODXVH������DQG���OHWWHU�D���E���L���M��DQG�O���Ü ������Ü �����
FODXVH���OHWWHU�D��WR�K��DQG�FODXVH����Ü �����FODXVH���DQG����Ü �����FODXVH������DQG����Ü ������Ü ������Ü ������Ü �
�����Ü ������Ü �����WR������Ü �����WR������Ü �����FODXVH���DQG����Ü �����WR������Ü �����WR������Ü �����FODXVH���
DQG����Ü ������Ü ������Ü �����FODXVH���OHWWHU�G���Ü ������Ü ������Ü ������Ü �����FODXVH���DQG����Ü �����DQG�����RI�
WKH�$ FW�1 R�����������RI�&ROO��WKH�/ DERXU�&RGH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��

����7KH�H[ WLQFWLRQ�RI�ULJKW�IRU�WKH�UHDVRQ�WKDW�LW�ZDV�QRW�H[ HFXWHG�LQ�WKH�VWLSXODWHG�WHUP�
RFFXUV�RQO\�LQ�WKH�FDVHV�VWDWHG�LQ�Ü ���������DQG������WKH�H[ WLQFWLRQ�RI�ULJKW�VKDOO�EH�WDNHQ�LQWR�DFFRXQW�
DOVR�ZKHQ�LW�LV�QRW�REMHFWHG�LQ�WKH�SURFHHGLQJV��
�

Ü �����
6SHFLDO�ZD\ V�RI�GDWD�UHSRUWLQJ�

�
,I�LW�LV�QHFHVVDU\�IRU�WKH�FRQFHDOP HQW�RI�DFWLYLW\�RU�LGHQWLW\�RI�SURIHVVLRQDO�VROGLHU�RU�WKH�

IXOILOP HQW�RI�WDVNV�RI�WKH�0 LOLWDU\�,QWHOOLJHQFH��WKH�VWDII�RIILFH�FDQ�XVH�VSHFLDO�ZD\ V�RI�GDWD�UHSRUWLQJ�
DW�WKH�P DQDJHP HQW�ZLWK�WKH�P HDQV�RI�VWDWH�EXGJHW�LQFOXGLQJ�WKH�IRUHLJQ�H[ FKDQJH�HFRQRP LFV��DW�WKH�
VWDWHP HQW�RI�WD[�IURP�LQFRP HV�IURP�HP SOR\ P HQW�RI�QDWXUDO�SHUVRQV�DQG�DW�VWDWHP HQW�RI�SUHP LXP�IRU�
KHDOWK�LQVXUDQFH�FRP SDQLHV�DQG�SUHP LXP�IRU�VLFNQHVV�LQVXUDQFH�DQG�ROG�DJH�VHFXULW\��
�

Ü �����
�

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�DQG�WKH�FRP P DQGHU�DUH�DXWKRULVHG�WR�HQWUXVW�WKH�
SURIHVVLRQDO�VROGLHU�FKDUJHG�ZLWK�WKH�VXSHUYLVLRQ�GXW\�RU�WKH�JXDUG�GXW\�ZLWK�WKH�SHUIRUP DQFH�RI�
H[ DP LQDWLRQ�RI�SHUVRQV�HQWHULQJ�WR�WKH�REMHFW�RI�$ UP HG�) RUFHV�RU�WR�WKH�JXDUGHG�FORVHG�VSDFH�
�KHUHLQDIWHU�RQO\�WKH�ƒ SURWHFWHG�REMHFW≥ ��DQG�WR�SHUIRUP�WKH�LQVSHFWLRQ�RI�WKH�P HDQV�RI�WUDQVSRUW�
HQWHULQJ�WR�WKH�SURWHFWHG�REMHFW�WR�SUHYHQW�WKH�FDUU\ LQJ�LQ�RI�D�ZHDSRQ�RU�D�WKLQJ��ZKLFK�FRXOG�
HQGDQJHU�OLIH��KHDOWK�RU�VDIHW\�RI�SHUVRQV�RU�SURSHUW\��7KH�SURIHVVLRQDO�VROGLHU�LV�DXWKRULVHG�WR�
UHTXLUH�IURP�WKH�SHUVRQ�HQWHULQJ�WR�WKH�SURWHFWHG�REMHFW�WR�GHSRVLW�VXFK�D�ZHDSRQ�RU�WKLQJ�WR�WKH�
VDIHNHHSLQJ��

����$ V�WKH�SHUVRQ�HQWHULQJ�WR�WKH�SURWHFWHG�REMHFW�DFFRUGLQJ�WR�FODXVH���LV�FRQVLGHUHG�DOVR�
WKH�SHUVRQ�LQ�WKH�P HDQV�RI�WUDQVSRUW��ZKLFK�LV�HQWHULQJ�WR�WKH�SURWHFWHG�REMHFW��

����,I�WKH�SURIHVVLRQDO�VROGLHU�DVFHUWDLQV�WKDW�WKH�SHUVRQ�VWDWHG�LQ�FODXVH���LV�FDUU\ LQJ�D�
ZHDSRQ�RU�D�ZHDSRQ�LV�VLWXDWHG�LQ�WKH�P HDQV�RI�WUDQVSRUW��KH�LV�DXWKRULVHG�WR�WDNH�DZD\�VXFK�D�
ZHDSRQ��7KH�SURIHVVLRQDO�VROGLHU�VKDOO�LVVXH�WKH�FRQILUP DWLRQ�RQ�WKH�WDNLQJ�DZD\�RI�WKH�ZHDSRQ��
7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�UHWXUQ�WKH�WDNHQ�DZD\�ZHDSRQ�WR�WKH�SHUVRQ�ZKHQ�WKH�SHUVRQ�
OHDYHV�WKH�SURWHFWHG�REMHFW��LI�QR�OHJDO�UHDVRQV�SUHYHQW�LW��7KH�SHUVRQ�VKDOO�FRQILUP�WKH�WDNHRYHU�RI�
ZHDSRQ�E\�KLV�KHU�VLJQDWXUH��,I�OHJDO�UHDVRQV�GR�QRW�SHUP LW�WR�UHWXUQ�WKH�WDNHQ�DZD\�ZHDSRQ��WKH�
SURIHVVLRQDO�VROGLHU�VKDOO�LVVXH�WKH�FRQILUP DWLRQ�WR�WKH�SHUVRQ�RQ�WKH�WDNLQJ�DZD\�RI�WKH�ZHDSRQ��DQG�
KH�VKDOO�KDQG�LQ�WKH�ZHDSRQ�WR�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�RU�WKH�FRP P DQGHU��ZKR�VKDOO�KDQG�LQ�LW�
WR�UHOHYDQW�IRUP DWLRQ�RI�WKH�3ROLFH�&RUSV��

����7KH�SURIHVVLRQDO�VROGLHU�LV�DXWKRULVHG�WR�OHDG�RXW�IURP�WKH�SURWHFWHG�REMHFW�WKH�SHUVRQ��
ZKLFK�HQWHUHG�WKLV�REMHFW�ZLWKRXW�DQ�DXWKRULVDWLRQ�RU�VWD\ V�WKHUH�ZLWKRXW�DQ�DXWKRULVDWLRQ��,I�OHJDO�



����

UHDVRQV�H[ LVW�IRU�LW��WKH�SURIHVVLRQDO�VROGLHU�VKDOO�KDQG�LQ�VXFK�D�SHUVRQ�WR�UHOHYDQW�IRUP DWLRQ�RI�WKH�
0 LOLWDU\�3ROLFH�RU�WKH�3ROLFH�&RUSV��

����7KH�SURYLVLRQV�RI�FODXVHV���WR���GR�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHUV��ZKR�IXOILO�
WDVNV�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV�����
�

Ü �����
,QFOXVLRQ�RI�WLP H�RI�GXUDWLRQ�RI�

VHUYLFH�UHODWLRQVKLS�
�

) RU�WKH�SXUSRVHV�RI�WKLV�$ FW��DV�WKH�WLP H�RI�GXUDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�
SUHYLRXV�OHJDO�UHJXODWLRQV�WKHUH�LV�FRQVLGHUHG��
D��WKH�WLP H�RI�GXUDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�
���LQ�WKH�$ UP HG�) RUFHV��DUP HG�VHFXULW\�FRUSV�DQG�DUP HG�FRUSV�RI�WKH�&]HFKRVORYDNLDQ�5 HSXEOLF��

WKH�&]HFKRVORYDNLDQ�6RFLDOLVWLF�5 HSXEOLF�DQG�WKH�&]HFK�DQG�6ORYDN�) HGHUDWLYH�5 HSXEOLF�SULRU�
��-DQXDU\�������

���LQ�WKH�DUP HG�VHFXULW\�FRUSV�DQG�DUP HG�FRUSV�RI�WKH�6ORYDN�5 HSXEOLF��LQ�WKH�6ORYDN�,QIRUP DWLRQ�
6HUYLFH�DQG�LQ�WKH�1 DWLRQDO�6HFXULW\�2 IILFH�VLQFH���-DQXDU\�������

���LQ�WKH�$ UP \�RI�WKH�6ORYDN�5 HSXEOLF�VLQFH���-DQXDU\������WLOO�����-XQH�������
���LQ�WKH�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF�VLQFH���-XO\�������
���LQ�WKH�$ UP \�RI�WKH�&]HFK�5 HSXEOLF�WLOO����0 DUFK�������
���LQ�WKH�$ UP LHV�RI�0 LQLVWU\�RI�,QWHULRU�WLOO����' HFHP EHU�������
���LQ�WKH�$ UP \�RI�5 DLOZD\ V�WLOO����' HFHP EHU�������

E��WKH�WLP H�DVVHVVHG�DV�WKH�WLP H�RI�VHUYLFH�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQV������
�

Ü �����
�

����) RU�WKH�UDQNV��ZKLFK�WKH�SURIHVVLRQDO�VROGLHUV�DFKLHYHG�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��
WKHUH�DUH�VWLSXODWHG�WKHVH�SHULRGV�RI�DQQXLW\�LQ�WKH�UDQN��
6ROGLHU�RI��QG�' HJUHH� �VHYHQ�\ HDUV�
3ULYDWH�) LUVW�&ODVV� �VL[�\ HDUV�
&RUSRUDO� �ILYH�\ HDUV�
6HUJHDQW� �HLJKW�\ HDUV�
6WDII�6HUJHDQW� �QLQH�\ HDUV�
: DUUDQW�2 IILFHU�: ��� �WHQ�\ HDUV�
: DUUDQW�2 IILFHU�: ��� �HOHYHQ�\ HDUV�
6WDII�: DUUDQW�2 IILFHU�: ��� �VHYHQ�\ HDUV�
&KLHI�: DUUDQW�2 IILFHU�&: ��� �WHQ�\ HDUV�
&KLHI�: DUUDQW�2 IILFHU�&: ��� �HOHYHQ�\ HDUV�
&KLHI�: DUUDQW�2 IILFHU�&: ��� HLJKW�\ HDUV�
/ LHXWHQDQW� � � VHYHQ�\ HDUV�
) LUVW�/ LHXWHQDQW��� � HLJKW�\ HDUV�
&DSWDLQ�� � � HOHYHQ�\ HDUV��
0 DMRU� � � � HLJKW�\ HDUV�
/ LHXWHQDQW�&RORQHO� � VHYHQ�\ HDUV�
&RORQHO�� � � VHYHQ�\ HDUV��
%ULJDGLHU�* HQHUDO�QRW�� � QRW�VWLSXODWHG��
0 DMRU�* HQHUDO� � � QRW�VWLSXODWHG��
/ LHXWHQDQW�* HQHUDO� � QRW�VWLSXODWHG��
* HQHUDO�� � � QRW�VWLSXODWHG��

����7KH�SURYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV�WHP SRUDULO\�
DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F��WR�H���



����

Ü �����
�

����7KH�VROGLHU�LQ�WKH�SUHSDUDWRU\�VHUYLFH�DGP LWWHG�IRU�WKH�SHUIRUP DQFH�RI�SUHSDUDWRU\�
VHUYLFH�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQ�VKDOO�EH�FRQVLGHUHG�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�
DV�WKH�SURIHVVLRQDO�VROGLHU�DGP LWWHG�WR�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW��+ H�VKDOO�
SHUIRUP�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH�LQ�WKH�VHUYLFH�UHODWLRQVKLS�LQ�WKH�IXQFWLRQ�RI�FDGHW�RU�H[ SHFWDQW�LQ�
WKH�UDQN��ZKLFK�KH�DFKLHYHG�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQ��

����7KH�VHUYLFH�UHODWLRQVKLS��ZKLFK�RULJLQDWHG�WR�WKH�SURIHVVLRQDO�VROGLHU�DFFRUGLQJ�WR�
SUHYLRXV�OHJDO�UHJXODWLRQ��LV�FKDQJHG�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�WR�WKH�WHP SRUDU\�VWDWH�
VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW�WLOO�
D��WKH�ODSVH�RI�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN��LI�WKLV�VKDOO�ODSVH�WR�WKH�SURIHVVLRQDO�VROGLHU�DIWHU���-XO\�
������KRZHYHU��P D[ LP XP�WLOO�WKH�ODSVH�RI�P D[ LP XP�SHULRG�RI�VHUYLFH�RU�DFKLHYHP HQW�RI�DJH����
\ HDUV��

E�����-XQH�������LI�
���WLOO����' HFHP EHU������WKH�SURIHVVLRQDO�VROGLHU�H[ FHHGHG�WKH�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN�E\�OHVV�

WKDQ�WKUHH�\ HDUV��RU�
���WLOO����-XQH������SHULRG�RI�DQQXLW\�LQ�WKH�UDQN�VKDOO�ODSVH�WR�WKH�SURIHVVLRQDO�VROGLHU��

F��WKH�ODSVH�RI�DJUHHG�WLP H�DFFRUGLQJ�WR�WKLV�$ FW��KRZHYHU���
P D[ LP XP�WLOO�WKH�ODSVH�RI�P D[ LP XP�SHULRG�RI�VHUYLFH�
RU�DFKLHYHP HQW�RI�DJH����\ HDUV��LI�KH�DFKLHYHG�WKH�UDQN�RI�* HQHUDO�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��
G�����' HFHP EHU�������LI�WLOO����' HFHP EHU������
���P D[ LP XP�WLP H�RI�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW�VKDOO�ODSVH�WR�WKH�SURIHVVLRQDO�VROGLHU��RU�
���WKH�SURIHVVLRQDO�VROGLHU�DFKLHYHV�WKH�DJH����\ HDUV��RU�
���WKH�SURIHVVLRQDO�VROGLHU�H[ FHHGHG�WKH�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN�E\�WKUHH�\ HDUV�DQG�P RUH��

����7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU��IRU�ZKRP�FODXVH���OHWWHU�D��DSSOLHV��LI�KH�
DFKLHYHG�D�KLJKHU�UDQN��WKDQ�WKH�UDQN�SODQQHG�IRU�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�DSSRLQWHG�DFFRUGLQJ�WR�
SUHYLRXV�OHJDO�UHJXODWLRQ��VKDOO�EH�FKDQJHG�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW�WLOO����
-XQH�������

����7KH�GXUDWLRQ�RI�WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�FODXVH����XQOHVV�LW�LV�RWKHUZLVH�
VWLSXODWHG�E\�WKLV�$ FW��VKDOO�EH�FKDQJHG�WR�WKH�SHULRG�DFFRUGLQJ�WR�Ü ����FODXVH����LI�WLOO����-XQH������
D��WKH�SURIHVVLRQDO�VROGLHU�VKDOO�EH�DSSRLQWHG�WR�WKH�IXQFWLRQ�ZLWK�SODQQHG�UDQN��ZKLFK�KH�DFKLHYHG�DV�

DW�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW��RU�
E��DFFRUGLQJ�WR�Ü ������WKH�UDQN�VKDOO�EH�JUDQWHG�KLP��ZKLFK�LV�SODQQHG�IRU�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�

ZDV�DSSRLQWHG�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��
����7R�WKH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�WKH�VHUYLFH�UHODWLRQVKLS�RULJLQDWHG�SULRU�WKH�

RSHUDWLRQ�RI�WKLV�$ FW��DQG�
D��KH�IXOILOV�WKH�FRP P LWP HQW�IRU�FRQWLQXDQFH�LQ�WKH�WHP SRUDU\�VHUYLFH�UHODWLRQVKLS�RU�WKH�FRP P LWP HQW�

IRU�FRQWLQXDQFH�LQ�WKH�SHUP DQHQW�VHUYLFH�UHODWLRQVKLS�IRU�WKH�LQFUHDVH�RI�TXDOLILFDWLRQ��WKH�VHUYLFH�
UHODWLRQVKLS�VKDOO�EH�FKDQJHG�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�
DFFRUGLQJ�WR�WKLV�$ FW�WLOO�WKH�ODSVH�RI�FRP P LWP HQW�WDNHQ�RYHU�E\�KLP��KRZHYHU��P D[ LP XP�WLOO����
' HFHP EHU�������LI�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW�KH�DFKLHYHG�WKH�DJH����\ HDUV�DQG�P RUH��

E��KH�GRHV�QRW�IXOILO�WKH�FRP P LWP HQW�IRU�FRQWLQXDQFH�LQ�SHUP DQHQW�VHUYLFH�UHODWLRQVKLS�IRU�WKH�LQFUHDVH�
RI�TXDOLILFDWLRQ��VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�WKH�VHUYLFH�UHODWLRQVKLS�VKDOO�EH�FKDQJHG�WR�WKH�
WHP SRUDU\�VWDWH�VHUYLFH�IRU�DJUHHG�SHULRG�RI�WLP H�DFFRUGLQJ�WR�WKLV�$ FW��KRZHYHU��P D[ LP XP�WLOO����
' HFHP EHU�������LI�WLOO����' HFHP EHU������KH�DFKLHYHV�WKH�DJH����\ HDUV�DQG�P RUH��

����7KH�SURYLVLRQ�RI�FODXVH���DSSOLHV�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV��
D��WHP SRUDULO\�DVVLJQHG�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�F���
E��DSSRLQWHG�WR�WKH�IXQFWLRQ�DW�WKH�LQVSHFWLRQ�RI�P LQLVWHU��LQ�VWDWH�DGP LQLVWUDWLRQ�LQ�WKH�VHFWLRQ�RI�DLU�

WUDIILF��LQ�WKH�OHJDO�VHUYLFH�RU�LQ�WKH�P LOLWDU\�KHDOWK�VHUYLFH��RU�
F��DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�P LOLWDU\�FKDSODLQ��P LOLWDU\�VSRUWLQJ�WUDLQHU�RU�P LOLWDU\�P XVLFLDQ��

����7KH�VHUYLFH�UHODWLRQVKLS��ZKLFK�RULJLQDWHG�WR�WKH�SURIHVVLRQDO�VROGLHU�DFFRUGLQJ�WR�



����

SUHYLRXV�OHJDO�UHJXODWLRQ�DQG�KH�LV�DSSRLQWHG�WR�WKH�IXQFWLRQ�RI�P LOLWDU\�WRS�VSRUWVP DQ�RU�DLU�WUDIILF�
FRQWUROOHU��DQG�
D��KH�IXOILOV�WKH�FRP P LWP HQW�IRU�FRQWLQXDQFH�LQ�WKH�WHP SRUDU\�VHUYLFH�UHODWLRQVKLS�RU�WKH�FRP P LWP HQW�

IRU�FRQWLQXDQFH�LQ�SHUP DQHQW�VHUYLFH�UHODWLRQVKLS�IRU�WKH�LQFUHDVH�RI�TXDOLILFDWLRQ��LV�FKDQJHG�VLQFH�
WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW�WLOO�WKH�ODSVH�RI�
FRP P LWP HQW�WDNHQ�RYHU�E\�KLP��KRZHYHU��P D[ LP XP�WLOO��
������-XQH�������LI�WLOO����-XQH������WKH�P D[ LP XP�WLP H�RI�VHUYLFH�ODSVHV�WR�WKH�SURIHVVLRQDO�VROGLHU�

DFFRUGLQJ�WR�WKLV�$ FW�RU�WKH�SURIHVVLRQDO�VROGLHU�UHDFKHV�WKH�DJH����\ HDUV�DQG�P RUH��RU�
���WKH�ODSVH�RI�P D[ LP XP�SHULRG�RI�VHUYLFH�RU�DFKLHYHP HQW���

RI�WKH�DJH����\ HDUV��LI�KH�IXOILOV�WKHP�DIWHU���-XO\�������
E��GRHV�QRW�IXOILO�WKH�FRP P LWP HQW�IRU�FRQWLQXDQFH�LQ�SHUP DQHQW�VHUYLFH�UHODWLRQVKLS�IRU�WKH�LQFUHDVH�RI�

TXDOLILFDWLRQ��LV�FKDQJHG�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�WR�WKH�WHP SRUDU\�VWDWH�VHUYLFH�IRU�WKH�
DJUHHG�SHULRG�RI�WLP H�DFFRUGLQJ�WR�WKLV�$ FW��KRZHYHU��P D[ LP XP�WLOO��
������' HFHP EHU�������LI�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW�WKH�P D[ LP XP�SHULRG�RI�VHUYLFH�ODSVHG�KLP�

RU�KH�DFKLHYHG�WKH�DJH����\ HDUV�DQG�P RUH��
������-XQH�������LI�LQ�WKH�WLP H�VLQFH���$ XJXVW������WLOO����-XQH�������WKH�P D[ LP XP�WLP H�RI�VHUYLFH�

ODSVHV�KLP�RU�KH�DFKLHYHV�WKH�DJH����\ HDUV��
����7R�WKH�P D[ LP XP�SHULRG�RI�VHUYLFH�VWLSXODWHG�DFFRUGLQJ�WR�WKLV�$ FW��WR�WKH�SURIHVVLRQDO�

VROGLHU�DGP LWWHG�WR�WKH�VHUYLFH�UHODWLRQVKLS�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��WKHUH�LV�QRW�LQFOXGHG�WKH�
WLP H�RI�VHUYLFH�UHODWLRQVKLS�IDOOLQJ�WR�WKH�SHULRG�RI�GDLO\�VWXG\�DW�WKH�P LOLWDU\�XQLYHUVLW\��E\�ZKLFK�WKH�
SURIHVVLRQDO�VROGLHU�JDLQHG�WKH�TXDOLILFDWLRQ�SUHFRQGLWLRQ�RI�HGXFDWLRQ��

����7R�WKH�SURIHVVLRQDO�VROGLHU�LQ�WKH�UDQN�RI�FRP P LVVLRQHG�RIILFHU�RU�WR�ZKRP�Ü �����FODXVH�
��DSSOLHV��ZKR�ZDV�HQDEOHG�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW�WR�DFTXLUH�WKH�XQLYHUVLW\�HGXFDWLRQ��WR�WKH�
P D[ LP XP�SHULRG�RI�VHUYLFH�VWLSXODWHG�DFFRUGLQJ�WR�WKLV�$ FW�WKHUH�VKDOO�QRW�EH�LQFOXGHG�WKH�SHULRG�RI�
VHUYLFH�UHODWLRQVKLS�LQ�WKH�UDQNV�RI�QRQ�FRP P LVVLRQHG�RIILFHU�RU�LQ�WKH�UDQNV�RI�: DUUDQW�2 IILFHU�
DFKLHYHG�EHIRUH�WKDW��

�����7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU��WR�ZKRP�WKH�SHUIRUP DQFH�RI�
SURIHVVLRQDO�VHUYLFH�ZDV�LQWHUUXSWHG�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQ��VKDOO�EH�WHUP LQDWHG�E\�
WKH�GLVP LVVDO�DFFRUGLQJ�WR�WKLV�$ FW��DW�ODWHVW�DV�DW����' HFHP EHU�������LI�WLOO����6HSWHP EHU������KH�
VKDOO�QRW�FRP P HQFH�WKH�SHUIRUP DQFH�RI�WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW��

�����7KH�SURYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHU��ZKR�LV�DSSRLQWHG�
SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW�WR�WKH�IXQFWLRQ�RI�WKH�&KLHI�RI�* HQHUDO�6WDII��WKH�SURVHFXWRU�RU�WKH�OHJDO�
H[ SHFWDQW�RI�P LOLWDU\�SURVHFXWLRQ��WKH�MXGJH�RU�WKH�MXGLFLDO�H[ SHFWDQW�RI�P LOLWDU\�FRXUW��

�����7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHUV�VWDWHG�LQ�FODXVH����LV�FKDQJHG�WR�WKH�
WHP SRUDU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW��DW�ZKLFK�WKH�WLP H�RI�GXUDWLRQ�RI�WKHLU�WHP SRUDU\�VWDWH�
VHUYLFH�VKDOO�EH�JRYHUQHG�E\�VSHFLDO�UHJXODWLRQV�����

�����7KH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�FODXVH���OHWWHU�E��DSSOLHV��FDQ�EH�LQFOXGHG�WR�WKH�
SURJUDP�RI�P DLQWHQDQFH��HYHQ�ZKHQ�KH�GRHV�QRW�FRP SO\�ZLWK�WKH�FRQGLWLRQV�P HQWLRQHG�LQ�Ü ����
FODXVH����

�����,I�WKH�SURIHVVLRQDO�VROGLHU��ZKR�IXOILOOHG�WKH�WDNHQ�RYHU�FRP P LWP HQWV�DFFRUGLQJ�WR�
OHJDO�UHJXODWLRQV�YDOLG�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��H[ SUHVVHV�ZLWKLQ�RQH�P RQWK�VLQFH�LWV�RSHUDWLRQ�
WKH�GLVDJUHHP HQW�ZLWK�WKH�OHDYLQJ�KLP�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH��KH�VKDOO�EH�GLVP LVVHG�IURP�WKH�
VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�D���

�����7KH�VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH�RU�EDVLF�VHUYLFH��ZKR�LV�EHLQJ�SUHSDUHG�IRU�WKH�
SHUIRUP DQFH�RI�SURIHVVLRQDO�VHUYLFH��VKDOO�EH�DGP LWWHG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�WR�WKH�
SUHSDUDWRU\�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW��LI�KH�GRHV�QRW�FRP SO\�ZLWK�WKH�FRQGLWLRQV�IRU�
DGP LVVLRQ�WR�WKH�SUHSDUDWRU\�VWDWH�VHUYLFH��KH�VKDOO�FRP SOHWH�WKH�SHUIRUP DQFH�RI�VXSSOHP HQWDU\�VHUYLFH�
RU�EDVLF�VHUYLFH�LQ�WKH�H[ WHQW�DFFRUGLQJ�WR�VSHFLDO�UHJXODWLRQ�����

�����7KH�VHUYLFH�UHODWLRQVKLS�RI�SURIHVVLRQDO�VROGLHU��WR�ZKRP�WKHUH�DSSOLHV�FODXVH���OHWWHU�
F��RU�FODXVH���OHWWHU�E���RU�FODXVH���OHWWHU�E���VKDOO�EH�WHUP LQDWHG�WLOO����' HFHP EHU������E\�WKH�GLVP LVVDO�
�������������������������������������������������
����7KH�$ FW�1 R�����������RI�&ROO��RQ�&RP SXOVRU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��



����

DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�N���XQOHVV�ZLWKLQ����GD\ V�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKH�$ FW�WKH�
DJUHHP HQW�LV�DFKLHYHG�RQ�WKH�FRQWLQXDQFH�LQ�WKH�WHP SRUDU\�VWDWH�VHUYLFH�IRU�DQ�DJUHHG�SHULRG�RI�WLP H��

�
Ü �����
�

����7KH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�WKHUH�DSSOLHV�Ü �����FODXVH���OHWWHU�D��DQG�LQ�\ HDU������
RU������WKH�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN�VKDOO�ODSVH�IRU�KLP�DQG�WR�ZKRP�WKHUH�DSSOLHV�Ü �����FODXVH���
OHWWHU�E���VKDOO�EH�LQFOXGHG�LQ�\ HDU������WR�WKH�FRP SHWLWLYH�VHOHFWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQ�
RI�Ü ����FODXVH����

����7KH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�FODXVH���DSSOLHV��FDQ�EH�DSSRLQWHG�WR�WKH�UDQN�RU�
SURP RWHG�DFFRUGLQJ�WR�Ü ����FODXVH���DQG�DSSRLQWHG�WR�WKH�IXQFWLRQ�DFFRUGLQJ�WR�Ü ����OHWWHU�D��ZLWKLQ�
���-XQH������DOVR�ZLWKRXW�SHUIRUP DQFH�RI�WKH�FRP SHWLWLYH�VHOHFWLRQ��

����7KH�SURYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHU�ZLWK�WKH�DFKLHYHG�
UDQNV�RI�/ LHXWHQDQW�* HQHUDO�DQG�* HQHUDO��
�

Ü �����
( [ WUDRUGLQDU\�FRP SHWLWLYH�VHOHFWLRQ�

�
����7KH�H[ WUDRUGLQDU\�FRP SHWLWLYH�VHOHFWLRQ�LV�WKH�VHOHFWLRQ�RI�SURIHVVLRQDO�VROGLHUV�IRU�WKH�

DSSRLQWP HQW�WR�WKH�UDQN�RU�IRU�SURP RWLRQ�LQ�WKH�WLP H��ZKHQ�WKH\ �GLG�QRW�DFKLHYH�\ HW�WKH�P LQLP XP�
WLP H�LQ�WKH�UDQN�DFFRUGLQJ�WR�WKLV�$ FW��

����7KH�H[ WUDRUGLQDU\�FRP SHWLWLYH�VHOHFWLRQ�LV�SHUIRUP HG�LQ�DFFRUGDQFH�ZLWK�WKH�QHHGV�RI�
$ UP HG�) RUFHV�DW�WKH�VDP H�WLP H�ZLWK�WKH�FRP SHWLWLYH�VHOHFWLRQ�SHUIRUP HG�DFFRUGLQJ�WR�Ü ����DQG����LQ�
WKH�FDVH��LI�WKH�QXP EHU�RI�IXQFWLRQV��IRU�ZKLFK�WKH�FRP SHWLWLYH�VHOHFWLRQ�LV�SHUIRUP HG��H[ FHHGV�WKH�
QXP EHU�RI�SURIHVVLRQDO�VROGLHUV��ZKR�FRP SO\�ZLWK�WKH�FRQGLWLRQV�IRU�WKH�LQFOXVLRQ�WR�WKH�FRP SHWLWLYH�
VHOHFWLRQ��

����7KH�SURIHVVLRQDO�VROGLHUV�DUH�LQFOXGHG�WR�WKH�H[ WUDRUGLQDU\�FRP SHWLWLYH�VHOHFWLRQ�IRU�
WKH�UHDVRQ�RI�WKH�ODFN�RI�SURIHVVLRQDO�VROGLHUV��ZKR�DGP LWWHGO\ �DFKLHYHG�WKH�P LQLP XP�WLP H�LQ�WKH�UDQN�
IRU�WKH�LQFOXVLRQ�WR�WKH�FRP SHWLWLYH�VHOHFWLRQ�DFFRUGLQJ�WR�Ü ����DQG�����EXW�WKHLU�DFTXLUHG�P LOLWDU\�
VSHFLDOLVDWLRQ�GRHV�QRW�FRUUHVSRQG�ZLWK�WKH�QHHGV�RI�$ UP HG�) RUFHV��

����7R�WKH�H[ WUDRUGLQDU\�FRP SHWLWLYH�VHOHFWLRQ�WKHUH�VKDOO�EH�LQFOXGHG�WKH�SURIHVVLRQDO�
VROGLHUV�DFFRUGLQJ�WR�FODXVHV���WR����ZKR�VKDOO�FRP SO\�ZLWK�WKH�FRQGLWLRQV�IRU�LQFOXVLRQ�WR�ILUVW�
FRP SHWLWLYH�VHOHFWLRQ�LQ�IROORZLQJ�FDOHQGDU�\ HDU��

����7R�WKH�H[ WUDRUGLQDU\�FRP SHWLWLYH�VHOHFWLRQ�WKHUH�VKDOO�QRW�EH�LQFOXGHG�WKH�SURIHVVLRQDO�
VROGLHU��ZKR�ZDV�LQFOXGHG�WR�WKH�SURJUDP�RI�P DLQWHQDQFH��

����7KH�SURYLVLRQV�RI�FODXVHV���WR���FDQ�EH�DSSOLHG�DW�ODWHVW�WLOO����' HFHP EHU�������
����) RU�WKH�H[ WUDRUGLQDU\�FRP SHWLWLYH�VHOHFWLRQ�WKHUH�DSSOLHV�WKH�SURYLVLRQ�RI�Ü ����FODXVH���

DQG����
�

Ü �����
�

����7KH�UDQNV�RI�SURIHVVLRQDO�VROGLHUV�DFKLHYHG�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQV�DUH�
FRQVLGHUHG�DV�WKH�UDQNV�RI�SURIHVVLRQDO�VROGLHUV�DFFRUGLQJ�WR�WKLV�$ FW��WKH�UDQN�RI�6ROGLHU�DW�WKH�VROGLHU�
LQ�SUHSDUDWRU\�VHUYLFH�VKDOO�EH�FKDQJHG�WR�WKH�UDQN�RI�6ROGLHU�RI��VW�' HJUHH�DQG�WKH�UDQN�RI�VROGLHU�DW�
WKH�SURIHVVLRQDO�VROGLHU�VKDOO�EH�FKDQJHG�WR�WKH�UDQN�RI�6ROGLHU�RI��QG�' HJUHH��

����7KH�ERUURZHG�UDQN�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQV�LV�FDQFHOOHG�VLQFH�WKH�GD\�RI�
RSHUDWLRQ�RI�WKLV�$ FW��

����7KH�SURIHVVLRQDO�VROGLHU��ZKR�DFTXLUHG�DV�DW�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�WKH�
XQLYHUVLW\�HGXFDWLRQ�RI�ILUVW�GHJUHH�DQG�KH�GLG�QRW�DFKLHYH�WKH�UDQN�RI�FRP P LVVLRQHG�RIILFHU��VKDOO�EH�
DSSRLQWHG�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�WR�WKH�UDQN�RI�/ LHXWHQDQW��LI�KH�LV�DSSRLQWHG�WR�WKH�
IXQFWLRQ�ZLWK�WKH�SODQQHG�UDQN�RI�D�FRP P LVVLRQHG�RIILFHU��



����

����7R�WKH�SHULRG�RI�DQQXLW\�LQ�WKH�UDQN�DFFRUGLQJ�WR�WKLV�$ FW�WKHUH�LV�LQFOXGHG�DOVR�WKH�WLP H�
VLQFH�WKH�ODVW�DSSRLQWP HQW�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�UDQN�RU�WKH�ODVW�SURP RWLRQ�RU�VLQFH�WKH�ODVW�
UHSODFHP HQW�RI�P LOLWDU\�UDQN�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��

����7KH�FKDQJH�RI�UDQN�SODQQHG�IRU�WKH�IXQFWLRQ��LQWR�ZKLFK�WKH�SURIHVVLRQDO�VROGLHU�ZDV�
GHVLJQDWHG�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��LV�QRW�FRQVLGHUHG�DV�DQ�RUJDQLVDWLRQDO�FKDQJH�DFFRUGLQJ�WR�
WKLV�$ FW��LI�LW�ZDV�FDUULHG�RXW�ZLWKLQ����GD\ V�VLQFH�WKH�RSHUDWLRQ�RI�WKLV�$ FW��
�

Ü �����
�

7KH�SHUIRUP DQFH�RI�GLVFLSOLQDU\�SHQDOW\�RI�WKH�GHFUHDVH�RI�P LOLWDU\�UDQN�E\�RQH�GHJUHH�IRU�RQH�
\ HDU�VKDOO�EH�FDQFHOOHG�WR�WKH�SURIHVVLRQDO�VROGLHU�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW��

�
Ü �����
�

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�DSSRLQW�WKH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�LW�ZDV�
HQDEOHG�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQ�WR�REWDLQ�RU�WR�LQFUHDVH�WKH�TXDOLILFDWLRQ�SUHFRQGLWLRQ�RI�
XQLYHUVLW\�HGXFDWLRQ��WR�WKH�IXQFWLRQ��DW�ZKLFK�WKHUH�LV�SODQQHG�WKH�UDQN�RI�/ LHXWHQDQW��

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�DSSRLQW�WKH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�LW�ZDV�
HQDEOHG�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQ�WR�REWDLQ�WKH�TXDOLILFDWLRQ�SUHFRQGLWLRQ�RI�WKH�FRP SOHWH�
VHFRQGDU\�VFKRRO�HGXFDWLRQ���WR�WKH�IXQFWLRQ��DW�ZKLFK�WKHUH�LV�SODQQHG�WKH�UDQN�RI�6HUJHDQW��

����7KH�SRVVLELOLW\�RI�DSSRLQWP HQW�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�IXQFWLRQ�DFFRUGLQJ�WR�
FODXVHV���DQG���FRQFHUQV�WKH�WLP H�RI�KLV�UHJXODU�LQFUHDVH�RI�TXDOLILFDWLRQ�DQG�LW�FDQ�EH�FDUULHG�RXW�
UHSHDWHGO\��7KH�SURIHVVLRQDO�VROGLHU��ZKR�FHDVHV�WR�LQFUHDVH�WKH�TXDOLILFDWLRQ�SUHFRQGLWLRQ�RI�HGXFDWLRQ�
DFFRUGLQJ�WR�FODXVHV���DQG����VKDOO�EH�GLVP LVVHG�IURP�WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����FODXVH���
OHWWHU�J���XQOHVV�LW�LV�SRVVLEOH�WR�DSSRLQW�KLP�WR�DQRWKHU�IUHH�IXQFWLRQ��

�
Ü �����
�

����7KH�SURIHVVLRQDO�VROGLHU��IRU�ZKRP�Ü �����GRHV�QRW�DSSO\�DQG�ZKR�LV�DV�DW�WKH�GD\�RI�
RSHUDWLRQ�RI�WKLV�$ FW�DSSRLQWHG�WR�WKH�IXQFWLRQ��IRU�WKH�SHUIRUP DQFH�RI�ZKLFK�KH�GRHV�QRW�FRP SO\�ZLWK�
WKH�TXDOLILFDWLRQ�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW��VKDOO�EH�
GLVP LVVHG�WLOO����' HFHP EHU������IURP�WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�J���
XQOHVV�LW�LV�SRVVLEOH�WR�DSSRLQW�KLP�WR�DQRWKHU�IUHH�IXQFWLRQ��

����7KH�SURYLVLRQ�RI�Ü ����FODXVH���DSSOLHV�WLOO����GD\ V�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�
DOVR�WR�WKH�SLORWV��

����7KH�SURYLVLRQ�RI�Ü ����FODXVH���DSSOLHV�WLOO����GD\ V�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�
DOVR�WR�WKH�SLORWV��
�

Ü �����
�

����7KH�SURIHVVLRQDO�VROGLHU�LQ�RWKHU�UDQN��WKDQ�WKH�UDQN�SODQQHG�IRU�WKH�IXQFWLRQ��LQWR�ZKLFK�
KH�ZDV�DSSRLQWHG�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��KDV�WKH�ULJKW�IRU�WKH�UDQN�VDODU\�DFFRUGLQJ�WR�WKH�
SODQQHG�UDQN��

����7KH�SLORW�DSSRLQWHG�WR�WKH�IXQFWLRQ�ZLWK�D�ORZHU�SODQQHG�UDQN��WKDQ�WKH�UDQN�DFKLHYHG��KDV�
WKH�ULJKW�IRU�WKH�UDQN�VDODU\�DFFRUGLQJ�WR�WKH�DFKLHYHG�UDQN��KRZHYHU��P D[ LP XP�WLOO����' HFHP EHU�������

�
Ü �����
�

����3UHYLRXV�OHJDO�UHJXODWLRQV�DSSO\�IRU�WKH�SURFHHGLQJV�LQ�WKH�P DWWHUV�RI�VHUYLFH�UHODWLRQVKLS�
VWDUWHG�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��

����7KH�FODLP V��ZKLFK�RULJLQDWHG�IURP�WKH�VHUYLFH�UHODWLRQVKLS�SULRU�WKH�RSHUDWLRQ�RI�WKLV�



����

$ FW��DQG�WKH�OHJDO�DFWV�H[ HFXWHG�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��DUH�MXGJHG�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�
UHJXODWLRQV��WKLV�LV�YDOLG�DOVR�IRU�WKH�WHUP V��ZKLFK�VWDUWHG�WR�ODSVH�SULRU�WKDW�GD\��

����7KH�VXEP LVVLRQ�DSSOLHG�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�GHFLGHG�E\�WKH�P DQDJHU�RI�WKH�
VWDII�RIILFH�ZLWKLQ�WZR�P RQWKV�VLQFH�WKH�GD\�RI�LWV�GHOLYHU\�WR�WKH�VWDII�RIILFH��
�

Ü �����
6SHFLDO�VWDELOL]DWLRQ�FRQWULEXWLRQ�

�
����7KH�SLORW�VKDOO�EH�SURYLGHG�WKH�VSHFLDO�VWDELOL]DWLRQ�FRQWULEXWLRQ��KHUHLQDIWHU�RQO\�WKH�

ƒ FRQWULEXWLRQ≥ ��LQ�WKH�DP RXQW�6. . ���������LI�GXULQJ�H[ LVWHQFH�RI�VWDWH�VHUYLFH�RI�WKH�SURIHVVLRQDO�
VROGLHU�KH�ZDV�IXOILOOLQJ�WKH�SODQ�RI�IOLJKW�SUHSDUDWLRQ�GXULQJ�WKH�SHULRG�RI����\ HDUV�VLQFH�WKH�ILUVW�
LQFOXVLRQ�WR�WKH�SLORW�WUDLQLQJ�JURXS��

����7KH�FRQWULEXWLRQ�IRU�HDFK�IXUWKHU�\ HDU�RI�LQFOXVLRQ�WR�WKH�SLORW�WUDLQLQJ�JURXS��GXULQJ�
ZKLFK�KH�ZDV�IXOILOOLQJ�WKH�SODQ�RI�IOLJKW�SUHSDUDWLRQ��VKDOO�EH�LQFUHDVHG�E\����IURP�WKH�VXP�6. . �
��������

����7KH�GHFLVLRQ�RQ�SURYLVLRQ�RI�FRQWULEXWLRQ�DIWHU�WKH�IXOILOP HQW�RI�FRQGLWLRQV�DFFRUGLQJ�WR�
FODXVH���RU����XSRQ�WKH�SURSRVDO�RI�FRP P DQGHU��VKDOO�EH�LVVXHG�E\�WKH�P DQDJHU�RI�WKH�VWDII�RIILFH��

����7KH�FRQWULEXWLRQ�DFFRUGLQJ�WR�FODXVH���RU���VKDOO�EH�SDLG�WRJHWKHU�ZLWK�WKH�VHUYLFH�VDODU\�
IRU�WKH�FDOHQGDU�P RQWK��ZKLFK�LV�WKH�ODVW�P RQWK�RI�GXUDWLRQ�RI�UHOHYDQW�\ HDU�RI�LQFOXVLRQ�WR�WKH�SLORW�
WUDLQLQJ�JURXS��

����7KH�VWDELOL]DWLRQ�FRQWULEXWLRQ�DFFRUGLQJ�WR�Ü �����VKDOO�QRW�EH�SURYLGHG�WR�WKH�SLORW��ZKR�
LV�SURYLGHG�WKH�FRQWULEXWLRQ�DFFRUGLQJ�WR�FODXVH���RU����

����7KH�FRQWULEXWLRQ�DFFRUGLQJ�WR�FODXVHV���DQG���VKDOO�QRW�EH�SURYLGHG��LI�LW�ZDV�GHFLGHG�
SULRU�WKH�WHUP�RI�LWV�P DWXULW\�RQ�WKH�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�RI�WKH�SLORW�DFFRUGLQJ�WR�Ü ����
FODXVH���OHWWHU�G��WR�J��RU�FODXVH����RU�RQ�WKH�H[ WLQJXLVKP HQW�RI�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����RU�
Ü �����

����7KH�FRQWULEXWLRQ�DFFRUGLQJ�WR�FODXVHV���DQG���VKDOO�EH�SDLG�ILUVW�WLP H�LQ�\ HDU������
D��ZLWKLQ����GD\ V�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�WR�WKH�SLORW��ZKR�FRP SOLHG�LQ�WKH�SHULRG�VLQFH�
��-DQXDU\������WLOO�WKH�RSHUDWLRQ�RI�WKLV�$ FW�ZLWK�WKH�FRQGLWLRQV�IRU�LWV�SURYLVLRQ��

E��LQ�WKH�WHUP�VWDWHG�LQ�FODXVH���WR�WKH�SLORW��ZKR�FRP SOLHV�ZLWK�WKH�FRQGLWLRQV�IRU�LWV�SURYLVLRQ�DIWHU�
WKH�RSHUDWLRQ�RI�WKLV�$ FW��

����8 QGHU�WKH�WHUP�RI�SLORW�IRU�WKH�SXUSRVHV�RI�FRQWULEXWLRQ�DFFRUGLQJ�WR�FODXVHV���DQG���LV�
XQGHUVWRRG�WKH�SURIHVVLRQDO�VROGLHU�LQFOXGHG�WR�WKH�SLORW�WUDLQLQJ�JURXS��LI�KH�IXOILOV�WKH�SODQ�RI�IOLJKW�
SUHSDUDWLRQ��
�

Ü �����
�

���� ,I�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW��WKH�VXP�RI�IXQFWLRQDO�VDODU\��UDQN�ERQXV��ERQXV�
IRU�RI�\ HDUV��ERQXV�IRU�P DQDJHP HQW�DQG�DGGLWLRQDO�SD\ P HQWV�GHWHUP LQHG�E\�P RQWKO\�VXP�DFFRUGLQJ�WR�
SUHYLRXV�OHJDO�UHJXODWLRQ�LV�KLJKHU�WKDQ�WKH�VHUYLFH�VDODU\�DFFRUGLQJ�WR�WKLV�$ FW��WKH�VXSSOHP HQWDU\�
SD\ P HQW�VKDOO�EH�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�WR�WKH�VHUYLFH�VDODU\�LQ�WKH�DP RXQW�RI�WKH�RULJLQDWHG�
GLIIHUHQFH��

����7KH�VXSSOHP HQWDU\�SD\ P HQW�WR�WKH�VHUYLFH�VDODU\�LV�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�WLOO�
WKH�WLP H��ZKHQ�WKH�GLIIHUHQFH�DFFRUGLQJ�WR�FODXVH���LV�UHP RYHG��KRZHYHU��P D[ LP XP�WLOO�WKH�WHUP LQDWLRQ�RI�
SHUIRUP DQFH�RI�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�DSSRLQWHG�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��

�
Ü �����
�

����7KH�DSSRLQWP HQW�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�IXQFWLRQ�FDUULHG�RXW�SULRU�WKH�RSHUDWLRQ�RI�
WKLV�$ FW�LV�FRQVLGHUHG�DV�WKH�DSSRLQWP HQW�WR�WKH�IXQFWLRQ�DFFRUGLQJ�WR�WKLV�$ FW��

����7KH�LQWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�IXQFWLRQ�FDUULHG�RXW�DFFRUGLQJ�WR�Ü ����FODXVH���RI�WKH�



����

$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��LV�FRQVLGHUHG�DV�WKH�
LQWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�IXQFWLRQ�DFFRUGLQJ�WR�WKLV�$ FW��

����7KH�LQWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�IXQFWLRQ�FDUULHG�RXW�DFFRUGLQJ�WR�Ü ����FODXVH���RI�WKH�
$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��VKDOO�HQG�LQ�WKH�GD\�
RI�RSHUDWLRQ�RI�WKLV�$ FW��

����7KH�LQWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�IXQFWLRQ�FDUULHG�RXW�DFFRUGLQJ�WR�Ü ����FODXVH���RI�WKH�
$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��IRU�WKH�UHDVRQ�RI�
JUDQWLQJ�RI�WKH�SDUHQWDO�OHDYH��VKDOO�HQG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW��DQG�WKH�SURIHVVLRQDO�VROGLHU�
VKDOO�EH�LQFOXGHG�WR�WKH�XQSDLG�UHVHUYH��

����7KH�FKDUJLQJ�RI�SURIHVVLRQDO�VROGLHU�ZLWK�SHUIRUP DQFH�RI�IXQFWLRQ�FDUULHG�RXW�DFFRUGLQJ�WR�
Ü ����FODXVH���RU���WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��
VKDOO�HQG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW��

����7KH�FKDUJLQJ�RI�SURIHVVLRQDO�VROGLHU�ZLWK�VXEVWLWXWLRQ�RI�RWKHU�SURIHVVLRQDO�VROGLHU�LQ�
IXQFWLRQ�FDUULHG�RXW�DFFRUGLQJ�WR�Ü ����FODXVH���RI�WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�
WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��VKDOO�HQG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW��

����7KH�WHP SRUDU\�VXVSHQVLRQ�RI�SURIHVVLRQDO�VROGLHU�RI�SHUIRUP DQFH�RI�IXQFWLRQ�FDUULHG�RXW�
DFFRUGLQJ�WR�Ü ����RI�WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\ �6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�
UHJXODWLRQV��LV�FRQVLGHUHG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�DV�WKH�WHP SRUDU\�VXVSHQVLRQ�RI�SHUIRUP DQFH�
RI�VWDWH�VHUYLFH�DFFRUGLQJ�WR�WKLV�$ FW��

����7KH�DVVLJQDWLRQ�RI�SURIHVVLRQDO�VROGLHU�FDUULHG�RXW�DFFRUGLQJ�WR�Ü ����RU�Ü ����RI�WKH�$ FW�1 R��
����������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��LV�FRQVLGHUHG�LQ�WKH�GD\�RI�
RSHUDWLRQ�RI�WKLV�$ FW�DV�WKH�WHP SRUDU\�DVVLJQDWLRQ�DFFRUGLQJ�WR�WKLV�$ FW��

����7KH�LQWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�SURIHVVLRQDO�VHUYLFH�FDUULHG�RXW�DFFRUGLQJ�WR�Ü ����RI�WKH�
$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��VKDOO�ODVW�P D[ LP XP�
WLOO����' HFHP EHU�������

�����7KH�LQFOXVLRQ�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�SHUVRQQHO�UHVHUYH�FDUULHG�RXW�DFFRUGLQJ�WR�Ü ����
FODXVH���OHWWHU�D���E���G��WR�J���M��DQG�N��RI�WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�
ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��VKDOO�EH�FRQVLGHUHG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�DV�WKH�LQFOXVLRQ�WR�WKH�
UHVHUYH�IRU�WHP SRUDULO\�QRQ�LQFOXGHG�SURIHVVLRQDO�VROGLHUV�DFFRUGLQJ�WR�WKLV�$ FW��

�����7KH�SURIHVVLRQDO�VROGLHU�LQFOXGHG�WR�WKH�SHUVRQQHO�UHVHUYH�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�
F���K��DQG�L��RI�WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��VKDOO�
EH�DSSRLQWHG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�WR�D�VXLWDEOH�IXQFWLRQ�RU�KH�VKDOO�EH�GLVP LVVHG�IURP�WKH�
VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�WKLV�$ FW��

�����7KH�SURIHVVLRQDO�VROGLHU�LQFOXGHG�WR�WKH�SHUVRQQHO�UHVHUYH�DFFRUGLQJ�WR�Ü ����FODXVH���OHWWHU�
D��RI�WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��VKDOO�EH�
FRQVLGHUHG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�DV�LQFOXGHG�WR�WKH�XQSDLG�UHVHUYH�DFFRUGLQJ�WR�WKLV�$ FW��

�����7KH�LQFOXVLRQ�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�SHUVRQQHO�UHVHUYH�FDUULHG�RXW�DFFRUGLQJ�WR�Ü ����
FODXVH���OHWWHU�E��RI�WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��
VKDOO�EH�FRQVLGHUHG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW�DV�WKH�WLP H�RII�ZLWKRXW�WKH�ULJKW�IRU�VDODU\�
DFFRUGLQJ�WR�WKLV�$ FW��KRZHYHU��P D[ LP XP�WLOO����2 FWREHU�������

�����7KH�LQFOXVLRQ�RI�SURIHVVLRQDO�VROGLHU�WR�WKH�SHUVRQQHO�UHVHUYH�FDUULHG�RXW�DFFRUGLQJ�WR�Ü ����
FODXVH���OHWWHU�F��RI�WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��
VKDOO�HQG�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW��DQG�WKH�SURIHVVLRQDO�VROGLHU�VKDOO�EH�DSSRLQWHG�WR�D�VXLWDEOH�
IXQFWLRQ�RU�KH�VKDOO�EH�GLVP LVVHG�IURP�WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�WKLV�$ FW��

�����7KH�IDFLOLWDWLRQ�RI�TXDOLILFDWLRQ�LQFUHDVH�E\�WKH�VWXG\�LQ�D�VFKRRO�RU�LQ�D�FRXUVH�FDUULHG�RXW�
DFFRUGLQJ�WR�Ü �����FODXVH���DQG���RI�WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�
ODWHU�UHJXODWLRQV��ODVWV�WLOO�WKH�WLP H�VWDWHG�LQ�WKH�DJUHHP HQW�RQ�IDFLOLWDWLRQ�RI�LQFUHDVLQJ�WKH�TXDOLILFDWLRQ��
XQOHVV�KH�FRP SOHWHV�WKH�VWXG\�HDUOLHU��

�����7KH�OHDYH�ZLWKRXW�ULJKW�WR�WKH�VHUYLFH�LQFRP H�JUDQWHG�DFFRUGLQJ�WR�Ü �����RI�WKH�$ FW�1 R��
����������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��LV�FRQVLGHUHG�LQ�WKH�GD\�RI�
RSHUDWLRQ�RI�WKLV�$ FW�DV�WKH�WLP H�RII�ZLWKRXW�WKH�ULJKW�IRU�VDODU\�DFFRUGLQJ�WR�WKLV�$ FW��KRZHYHU��P D[ LP XP�



����

WLOO����2 FWREHU�������
�����7KH�DJUHHP HQW�EHWZHHQ�WKH�VHUYLFH�DXWKRULW\�DQG�WKH�SURIHVVLRQDO�VROGLHUV�FRQFOXGHG�IRU�

FRQWLQXDQFH�LQ�WKH�VHUYLFH�UHODWLRQVKLS�IRU�WKH�IDFLOLWDWLRQ�RI�TXDOLILFDWLRQ�LQFUHDVH�DFFRUGLQJ�WR�SUHYLRXV�
OHJDO�UHJXODWLRQV�UHP DLQV�YDOLG��

�����7KH�REOLJDWLRQ�WR�FRP SHQVDWH�WKH�FRVWV�FRQQHFWHG�ZLWK�WKH�LQFUHDVH�RI�TXDOLILFDWLRQ�GRHV�
QRW�DSSO\�IRU�WKH�SURIHVVLRQDO�VROGLHU��ZKR�VKDOO�EH�GLVP LVVHG�IURP�WKH�VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�
Ü ����FODXVH���OHWWHU�D��WR�F���K���L��WR�Q��SULRU�WKH�IXOILOP HQW�RI�WKH�WDNHQ�RYHU�FRP P LWP HQW��

�����7R�WKH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�LW�ZDV�HQDEOHG�WR�LQFUHDVH�KLV�TXDOLILFDWLRQ�DFFRUGLQJ�
WR�Ü �����RI�WKH�$ FW�1R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��WKH�WLP H�
RII�VKDOO�EH�IXUWKHU�SURYLGHG�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQ��

�����7KH�DOWHUQDWLYH�OHDYH�IRU�WKH�ZRUN�RYHUWLP H��IRU�ZKLFK�WKH�ULJKW�RULJLQDWHG�WR�WKH�
SURIHVVLRQDO�VROGLHU�SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��LV�HYDOXDWHG�DFFRUGLQJ�WR�SUHYLRXV�UHJXODWLRQV��

�����7KH�SURIHVVLRQDO�VROGLHU�LV�REOLJHG�WR�UHWXUQ�WKH�VHUYLFH�LQFRP H��ZKLFK�ZDV�SDLG�WR�KLP�IRU�
GD\ V�RI�WDNHQ�UHJXODU�OHDYH�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQV��IRU�ZKLFK�WKH�ULJKW�GLG�QRW�RULJLQDWHG�
KLP�DFFRUGLQJ�WR�WKLV�$ FW��

�
Ü �����

�
����,I�WKH�VHUYLFH�LQFRP H�IURP�SUHYLRXV�IXQFWLRQ�ZDV�P DLQWDLQHG�IRU�WKH�SURIHVVLRQDO�

VROGLHU�LQ�WKH�FRQVHTXHQFH�RI�KLV�DSSRLQWP HQW�WR�D�ORZHU�IXQFWLRQ�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�
UHJXODWLRQ�DQG�KLV�VHUYLFH�LQFRP H�IURP�SUHYLRXV�IXQFWLRQ�LV�KLJ KHU�WKDQ�WKH�VHUYLFH�VDODU\�DFFRUGLQJ�
WR�WKLV�$ FW��WKH�GLIIHUHQFH�GHWHUP LQHG�LQ�VXFK�D�ZD\�VKDOO�EH�DGGLWLRQDOO\�SDLG�WR�WKH�SURIHVVLRQDO�
VROGLHU��

����7KH�GLIIHUHQFH�DFFRUGLQJ�WR�FODXVH���VKDOO�EH�DGGLWLRQDOO\�SDLG�WR�WKH�SURIHVVLRQDO�
VROGLHU��LI�LW�LV�P RUH�DGYDQWDJHRXV�IRU�KLP��P D[ LP XP����P RQWKV�VLQFH�WKH�GD\�RI�KLV�DSSRLQWP HQW�WR�
WKH�ORZHU�IXQFWLRQ��7KH�GLIIHUHQFH�EHWZHHQ�WKH�VHUYLFH�LQFRP H�IURP�SUHYLRXV�IXQFWLRQ�DQG�WKH�VHUYLFH�
VDODU\�GRHV�QRW�IRUP�WKH�SDUW�RI�VHUYLFH�VDODU\��
�

Ü �����
�

����7R�WKH�SURIHVVLRQDO�VROGLHU��ZKR�ZDV�SURYLGHG��SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��WKH�
VHSDUDWLRQ�DOORZDQFH�DQG�WKH�FRP SHQVDWLRQ�RI�WUDYHOOLQJ�H[ SHQVHV�DFFRUGLQJ�WR�Ü �������D�DQG����RI�
WKH�$ FW�1 R������������RI�&ROO��RQ�) LQDQFLDO�3DUWLFXODUV�RI�6ROGLHUV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��
WKH�ULJKW�IRU�WKHLU�SURYLVLRQ�VKDOO�H[ SLUH�LQ�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW��

����) RU�WKH�SURIHVVLRQDO�VROGLHU�DFFRUGLQJ�WR�FODXVH����WKHUH�DSSO\ �WKH�SURYLVLRQV�RI�Ü �����
FODXVH���DQG����KRZHYHU��P D[ LP XP�GXULQJ����P RQWKV�VLQFH�WKH�GD\�RI�RSHUDWLRQ�RI�WKLV�$ FW��
�

Ü �����
�

����7KH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�LW�ZDV�HQDEOHG��SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��WR�
LQFUHDVH�KLV�TXDOLILFDWLRQ�E\�WKH�VWXG\�LQ�D�VFKRRO�RU�LQ�D�FRXUVH��KDV�WKH�ULJKW�±�VLQFH�WKH�RSHUDWLRQ�RI�
WKLV�$ FW�±�WR�WKH�VHUYLFH�VDODU\�DFFRUGLQJ�WR�Ü �����DQG�FRP SHQVDWLRQ�RI�H[ SHQVHV�DFFRUGLQJ�WR�Ü �����
RU�Ü ������

����7KH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�LW�ZDV�HQDEOHG��SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��WR�
LQFUHDVH�KLV�TXDOLILFDWLRQ�E\�WKH�VWXG\�LQ�D�VFKRRO�RU�LQ�D�FRXUVH�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�
5 HSXEOLF�DQG�KH�ZDV�SURYLGHG�WKH�DGYDQFH�IRU�WKH�VHUYLFH�LQFRP H��LV�REOLJHG�WR�VHWWOH�WKH�DGYDQFH�LQ�
IRUHLJQ�H[ FKDQJH�ZLWKLQ����GD\ V�DIWHU�WKH�FRP SOHWLRQ�RI�VWXG\��

����7KH�SURIHVVLRQDO�VROGLHU��IRU�ZKRP�Ü �����FODXVH���DSSOLHV��KDV�WKH�ULJKW�VLQFH�WKH�
RSHUDWLRQ�RI�WKLV�$ FW�WR�WKH�VDODU\�DFFRUGLQJ�WR�WKLV�$ FW��

����7KH�VHUYLFH�LQFRP H�LV�SURYLGHG�WR�WKH�SURIHVVLRQDO�VROGLHU�WLOO�WKH�WHUP LQDWLRQ�RI�
VHUYLFH�UHODWLRQVKLS�DFFRUGLQJ�WR�Ü ����RI�WKH�$ FW�1 R������������RI�&ROO��RQ�) LQDQFLDO�3DUWLFXODUV�RI�



����

6ROGLHUV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV��LI�
D��KH�ZDV�LQFOXGHG��SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��WR�WKH�SHUVRQQHO�UHVHUYH��RU�
E��LW�ZDV�ODZIXOO\�GHFLGHG��SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��RQ�KLV�GLVP LVVDO�IURP�WKH�VHUYLFH�

UHODWLRQVKLS�DQG�KH�LV�QRW�DSSRLQWHG�WR�WKH�IXQFWLRQ��
�

Ü �����
�

����7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�FDQ�JUDQW�WR�WKH�SURIHVVLRQDO�VROGLHU��ZLWK�KLV�ZULWWHQ�
FRQVHQW��D�ORZHU�UDQN��WKDQ�WKH�DFKLHYHG�UDQN��LI�IRU�WKH�JUDQWHG�UDQN�KH�VKDOO�QRW�H[ FHHG�WKH�
P D[ LP XP�WLP H�RI�VHUYLFH��

����7R�WKH�SURIHVVLRQDO�VROGLHU�VWDWHG�LQ�FODXVH���WKH�UDQN�VKDOO�EH�JUDQWHG�LQ�WKH�GD\�RI�
DSSRLQWP HQW�WR�WKH�IXQFWLRQ��ZKLFK�LV�SODQQHG�IRU�WKH�IXQFWLRQ��LQWR�ZKLFK�KH�ZDV�DSSRLQWHG��

����7R�WKH�SURIHVVLRQDO�VROGLHU��ZKR�ZDV�DSSRLQWHG��SULRU�WKH�RSHUDWLRQ�RI�WKLV�$ FW��WR�WKH�
IXQFWLRQ�ZLWK�D�ORZHU�SODQQHG�UDQN��WKDQ�WKH�UDQN�DFKLHYHG�E\�KLP��WKH�P DQDJHU�RI�WKH�VWDII�RIILFH�
DFFRUGLQJ�WR�FODXVH���FDQ�JUDQW�VXFK�D�UDQN�DOVR�ZLWKRXW�IXOILOP HQW�RI�FRQGLWLRQ�VWDWHG�LQ�FODXVH����

����7KH�SURYLVLRQ�RI�FODXVHV���DQG���GRHV�QRW�DSSO\�WR�WKH�SURIHVVLRQDO�VROGLHUV�LQ�WKH�
UDQNV�RI�* HQHUDO�DQG�WR�WKH�SURIHVVLRQDO�VROGLHUV�LQ�WKH�UDQN�RI�6ROGLHU�RI��QG�' HJUHH�DQG�3ULYDWH�
) LUVW�&ODVV��

����7KH�SURYLVLRQV�RI�FODXVHV���DQG���FDQ�EH�DSSOLHG�WLOO����' HFHP EHU�������
�

Ü �����
�

7KH�SURYLVLRQV�RI�Ü ������Ü ������Ü ������Ü ����WR�����DQG�Ü ����GR�QRW�DSSO\�WR�WKH�SURVHFXWRU�
DQG�WKH�OHJDO�H[ SHFWDQW�RI�P LOLWDU\�SURVHFXWLRQ�DQG�WKH�MXGJH�DQG�WKH�MXGLFLDO�H[ SHFWDQW�RI�P LOLWDU\�
FRXUW��

�
Ü �����
�

7R�WKH�SURIHVVLRQDO�VROGLHU��WR�ZKRP�WKH�FRQWULEXWLRQ�IRU�DFFRP P RGDWLRQ�ZDV�JUDQWHG�
DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQ��WKH�FRQWULEXWLRQ�VKDOO�EH�SURYLGHG�LQ�WKH�DP RXQW�DQG�XQGHU�WKH�
FRQGLWLRQV�DFFRUGLQJ�WR�Ü �����WR������

�
Ü �����
�

����,I�WKH�WHUP��SURIHVVLRQDO�VHUYLFH¥ �LV�XVHG�LQ�KLWKHUWR�JHQHUDOO\�ELQGLQJ�OHJDO�
UHJXODWLRQV��LW�LV�WR�EH�XQGHUVWRRG�DV�WKH�ƒ VWDWH�VHUYLFH�RI�SURIHVVLRQDO�VROGLHU≥ ��

����,I�WKH�WHUP�≥ VHUYLFH�LQFRP H�RI�SURIHVVLRQDO�VROGLHU≥ �LV�XVHG�LQ�WKH�JHQHUDOO\�ELQGLQJ�
OHJDO�UHJXODWLRQV��LW�LV�WR�EH�XQGHUVWRRG�DV�WKH�ƒ VHUYLFH�VDODU\�RI�SURIHVVLRQDO�VROGLHU≥ ��

����,I�WKH�WHUP�ƒ DYHUDJH�HDUQLQJV�RI�SURIHVVLRQDO�VROGLHU≥ �LV�XVHG�LQ�WKH�JHQHUDOO\�ELQGLQJ�
OHJDO�UHJXODWLRQV��LW�LV�WR�EH�XQGHUVWRRG�DV�WKH�ƒ VHUYLFH�VDODU\ ≥ �JUDQWHG�WR�WKH�SURIHVVLRQDO�VROGLHU�LQ�
WKH�WLP H��ZKHQ�WKH�UHDVRQ�IRU�LWV�XVH�KDV�RULJLQDWHG��

�
Ü �����
�

7KH�H[ FHSWLRQ�IURP�SURYLVLRQV�RI�Ü ����FODXVH����Ü ����FODXVH���DQG�Ü ����FODXVH���OHWWHU�D��FDQ�
EH�SHUP LWWHG��DFFRUGLQJ�WR�WKH�QHHGV�RI�$ UP HG�) RUFHV�DQG�LQ�MXVWLILHG�FDVHV��E\�WKH�P LQLVWHU�WLOO����
' HFHP EHU�������

�
Ü �����
�

7KH�SHUP LVVLRQ�WR�ZHDU�WKH�P LOLWDU\�XQLIRUP�LVVXHG�DFFRUGLQJ�WR�SUHYLRXV�OHJDO�UHJXODWLRQV�
LV�FRQVLGHUHG�DV�WKH�SHUP LVVLRQ�DFFRUGLQJ�WR�WKLV�$ FW��



����

Ü �����
�

%\�WKLV�ODZ�WKHUH�DUH�WDNHQ�RYHU�WKH�OHJDO�DFWV�RI�WKH�( XURSHDQ�&RP P XQLWLHV�DQG�WKH�
( XURSHDQ�8 QLRQ�P HQWLRQHG�LQ�$ SSHQGL[�1 R�����

�
$ UW��,,�
�

7KH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�6HUYLFH��LQ�WKH�ZRUGLQJ�RI�WKH�$ FW�1 R����������RI�
&ROO���WKH�$ FW�1 R�����������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO���WKH�
$ FW�1 R������������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO���WKH�$ FW�1 R��
���������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO���WKH�$ FW�1 R�����������
RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO��DQG�WKH�$ FW�1 R�����������RI�&ROO��VKDOO�EH�DP HQGHG�DV�IROORZV��
�
���Ü ���KDV�WKH�ZRUGLQJ��
�

ƒ Ü ���
�

7KLV�$ FW�UHJXODWHV�WKH�OHJDO�UHODWLRQV�RI�VROGLHUV�RI�WKH�FRP SXOVRU\�P LOLWDU\�VHUYLFH���
�KHUHLQDIWHU�RQO\�WKH�ƒ VROGLHU≥ ��DQG�WKH�VWDWH���FRQQHFWHG�ZLWK�WKH�RULJLQ��FKDQJHV�DQG�WHUP LQDWLRQ�RI�
WKH�FRP SXOVRU\�P LOLWDU\�VHUYLFH��KHUHLQDIWHU�RQO\�WKH�ƒ P LOLWDU\�VHUYLFH≥ ��≥ ��
7KH�QRWHV�XQGHU�OLQH�WR�WKH�UHIHUHQFHV���DQG���KDYH�WKH�ZRUGLQJ��
≥���Ü ����FODXVH���RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�FRP SXOVRU\ �VHUYLFH��LQ�WKH�Z RUGLQJ�RI�
ODWHU�UHJ XODWLRQV��
��� $ UW����FODXVH���RI�WKH�&RQVWLWXWLRQ�RI�WKH�6ORYDN�5 HSXEOLF�≥ ��
�
���,Q�Ü���FODXVH���LV�GHOHWHG��KLWKHUWR�FODXVH���LV�GHVLJQDWHG�DV�FODXVH����
�
���LQ�Ü ���FODXVH����WKH�ZRUG�ƒ �≥ �LV�UHSODFHG�E\�WKH�ZRUG�ƒ �≥ ��
�
���,Q�Ü ���FODXVH���LV�GHOHWHG��
$ W�WKH�VDP H�WLP H�WKH�GHVLJQDWLRQ�FODXVH���LV�FDQFHOOHG��
�
���7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���KDV�WKH�ZRUGLQJ��
≥���$ UW������FODXVH���OHWWHU�N��RI�WKH�&RQVWLWXWLRQ�RI�WKH�6ORYDN�5 HSXEOLF�≥ ��ƒ �
�
���7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����$ UW�����DQG����RI�WKH�&RQVWLWXWLRQ�RI�WKH�6ORYDN�5 HSXEOLF�≥ ��ƒ �
�
���,Q�Ü ���FODXVH���LV�GHOHWHG��KLWKHUWR�FODXVHV���WR���DUH�GHVLJQDWHG�DV�FODXVHV���WR����
�
���,Q�Ü ���FODXVH����WKH�ZRUGV�ƒ WR�HVWDEOLVK�WUDGH�XQLRQ�RUJDQLVDWLRQV≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ WR�
FUHDWH�WUDGH�XQLRQ�RUJDQLVDWLRQV�DQG�WR�DVVRFLDWH�LQ�WKHP ≥ ��
�
���,Q�Ü ���FODXVH����WKH�ZRUGV�ƒ LW�LV�IRUELGGHQ�LQ�WKH�P LOLWDU\�REMHFWV≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ LW�LV�QRW�
SHUP LWWHG�LQ�WKH�P LOLWDU\�REMHFWV≥ ��
,Q�WKH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH�����DW�WKH�HQG�WKHUH�DUH�DGGHG�WKH�ZRUGV�ƒ LQ�WKH�ZRUGLQJ�RI�ODWHU�
UHJXODWLRQV≥ ��
�
����,Q�WKH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH�����WKH�ZRUGV�ƒ WKH�$ FW�1 R������������RI�&ROO��RQ�) UHHGRP�RI�
5 HOLJLRXV�%HOLHI�DQG�3RVLWLRQ�RI�&KXUFKHV�DQG�5 HOLJLRXV�&RP P XQLWLHV≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ WKH�
$ FW�1 R�����������RI�&ROO��RQ�$ VVRFLDWLRQ�RI�&LWL]HQV��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV≥ ��



����

����,Q�Ü ���FODXVH����WKH�ZRUG�ƒ �≥ �LV�UHSODFHG�E\�WKH�ZRUG�ƒ �≥ ��
�
����,Q�Ü ����FODXVH���LV�GHOHWHG��
$ W�WKH�VDP H�WLP H�WKH�GHVLJQDWLRQ�RI�FODXVH���LV�FDQFHOOHG��
�
����,Q�Ü ����WKH�ZRUGV�ƒ 3URIHVVLRQDO�VROGLHU��VROGLHU�RI�EDVLF�VHUYLFH��VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH�
DQG�VROGLHU�RI�SUHSDUDWRU\�VHUYLFH≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ6ROGLHU�RI�EDVLF�VHUYLFH�DQG�VROGLHU�RI�
VXSSOHP HQWDU\�VHUYLFH≥ ��
�
����,Q�WKH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH�����DW�WKH�HQG�WKHUH�DUH�DGGHG�WKH�ZRUGV�ƒ LQ�WKH�ZRUGLQJ�RI�
ODWHU�UHJXODWLRQV≥ ��
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥ ����Ü ���RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�$ OORZ DQFH�IRU�&KLOG��DQG�RQ�DP HQGP HQW�RI�WKH�$ FW�
1 R�����������RI�&ROO��RQ�6RFLDO��6HFXULW\ �≥ ��
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥ ����) RU�LQVWDQFH�WKH�$ FW�1 R����������RI�&ROO��RQ�) DP LO\�DQG�RQ�DP HQGP HQW�RI�VRP H�DFWV��WKH�$ FW�
1 R������������RI�&ROO��RQ�) RVWHU�SDUHQWV�&DUH�DQG�RQ�$ OORZDQFHV�RI�) RVWHU�SDUHQWV�&DUH��LQ�WKH�
Z RUGLQJ�RI�ODWHU�UHJ XODWLRQV�≥ ��
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����) RU�LQVWDQFH�WKH�$ FW�1 R�����������RI�&ROO��RQ�3XEOLF�3URFXUHP HQW�DQG�RQ�DP HQGP HQW�RI�
WKH�$ FW�1 R�����������RI�&ROO��RQ�2 UJDQLVDWLRQ�RI�* RYHUQP HQW�$ FWLYLW\ �DQG�2 UJ DQLVDWLRQ�RI�
&HQWUDO�6WDWH�$ GP LQLVWUDWLRQ��LQ�WKH�Z RUGLQJ�RI�ODWHU�UHJ XODWLRQV��WKH�$ FW�RI�WKH�1 DWLRQDO�&RXQFLO�
RI�WKH�6ORYDN�5 HSXEOLF�1 R������������RI�&ROO��RQ�3URIHVVLRQDO�$ ELOLW\�IRU�6HOHFWHG�$ FWLYLWLHV�LQ�
&RQVWUXFWLRQ�DQG�RQ�DP HQGP HQW�RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�7HUULWRULDO�3ODQQLQJ�DQG�
%XLOGLQJ�2 UGHU��WKH�%XLOGLQJ�$ FW���LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV�≥ ��
�
����Ü ���WR����DUH�GHOHWHG��
�
����Ü ����LV�GHOHWHG��
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����Ü ����WR����RI�WKH�$ FW�1 R�����������RI�&ROO�≥ ��ƒ �
�
����,Q�Ü ����FODXVH����WKH�UHIHUHQFH����DERYH�WKH�ZRUG�ƒ RDWK≥ �LV�UHSODFHG�E\�WKH�UHIHUHQFH���D��
7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���D�KDV�WKH�ZRUGLQJ��
≥��D��Ü ���RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF��LQ�WKH�
Z RUGLQJ�RI�ODWHU�UHJ XODWLRQV�≥ ��
�
����Ü ����LV�GHOHWHG��
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����Ü ����RI�WKH�$ FW�1 R�����������RI�&ROO�≥ ��ƒ �
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����Ü ����WR����RI�WKH�$ FW�1 R�����������RI�&ROO�≥ ��ƒ �
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����7KH�$ FW�1 R�����������RI�&ROO��RQ�3URWHFWLRQ�RI�&RQILGHQWLDO�) DFWV�DQG�RQ�WKH�DP HQGP HQW�RI�
VRP H�DFWV�≥ ��



����

����,Q�Ü ����FODXVH���WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ �Ü ���FODXVH���≥ ��
�
����,Q�Ü ����DIWHU�WKH�FODXVH���WKHUH�LV�LQVHUWHG�QHZ�FODXVH����ZKLFK�KDV�WKH�ZRUGLQJ��
ƒ ����7KH�HYDOXDWLRQ�LV�VLJQHG�E\�WKH�VXSHULRU�VROGLHU�DQG�WKH�VROGLHU��ZKR�LV�DXWKRULVHG�WR�P DNH�
H[ WUDFWV�RU�QRWHV�IURP�LW��,Q�WKH�FDVH�WKDW�WKH�VROGLHU�UHIXVHV�WR�VLJQ�WKH�HYDOXDWLRQ��WKH�VXSHULRU�VROGLHU�
VKDOO�P DNH�D�UHFRUG�DERXW�LW�WR�WKH�HYDOXDWLRQ�≥ ��
+ LWKHUWR�FODXVH���LV�GHVLJQDWHG�DV�FODXVH����
�
����Ü ����KDV�WKH�ZRUGLQJ��

ƒ Ü ����
����7KH�VXSHULRU�VROGLHU��ZKR�ZRUNHG�RXW�WKH�VHUYLFH�HYDOXDWLRQ��FDQ�VDWLVI\�WKH�UHTXHVW�RI�WKH�VROGLHU�
E\�KLP VHOI��,I�KH�GRHV�QRW�GR�VR�LQ�IXOO�H[ WHQW��KH�LV�REOLJHG�DW�ODWHVW�ZLWKLQ�VHYHQ�GD\ V�VLQFH�WKH�
VXEP LVVLRQ�RI�WKH�DSSOLFDWLRQ�WR�SDVV�LW�WR�WKH�VHUYLFH�DXWKRULW\�DXWKRULVHG�WR�GHFLGH�RQ�WKH�DSSOLFDWLRQ��
�
����7KH�VHUYLFH�DXWKRULW\�DFFRUGLQJ�WR�FODXVH���VKDOO��LQ�WKH�WHUP�ZLWKLQ����GD\ V�VLQFH�WKH�GD\�RI�
GHOLYHU\�RI�WKH�DSSOLFDWLRQ�IRU�D�FRUUHFWLRQ�RI�HYDOXDWLRQ��H[ DP LQH�WKH�HYDOXDWLRQ�DQG�UHWXUQ�LW�WR�WKH�
VXSHULRU�VROGLHU�IRU�H[ HFXWLRQ�RI�FRUUHFWLRQ�VWDWLQJ�WKH�UHDVRQV��RU�KH�VKDOO�FRQILUP�WKH�HYDOXDWLRQ��7KH�
GHFLVLRQ�RI�VHUYLFH�DXWKRULW\�LV�ELQGLQJ�IRU�WKH�VXSHULRU�VROGLHU��ZKR�ZRUNHG�RXW�WKH�HYDOXDWLRQ��
����7KH�VXSHULRU�VROGLHU�DFFRUGLQJ�WR�FODXVH���VKDOO�FRUUHFW�WKH�HYDOXDWLRQ�ZLWKLQ�VHYHQ�GD\ V�VLQFH�WKH�
GD\�RI�GHOLYHU\�RI�WKH�GHFLVLRQ�DQG�KH�VKDOO�LQIRUP�WKH�VROGLHU�DERXW�LW��RU�DQQRXQFH�KLP�WKH�
FRQILUP DWLRQ�RI�HYDOXDWLRQ��7KH�VROGLHU�FDQ�QRW�DVN�IRU�IXUWKHU�FRUUHFWLRQ�RI�WKH�HYDOXDWLRQ��
����,I�WKH�VROGLHU�ZDLYHV�LQ�ZULWLQJ�WKH�ULJKW�WR�DVN�IRU�FRUUHFWLRQ�RI�WKH�HYDOXDWLRQ�RU�KH�GRHV�QRW�DVN�
IRU�FRUUHFWLRQ�RI�WKH�HYDOXDWLRQ�LQ�WKH�WHUP�DFFRUGLQJ�WR�Ü ����FODXVH����WKH�HYDOXDWLRQ�VKDOO�EHFRP H�
YDOLG��
����7KH�HYDOXDWLRQ��IRU�WKH�FRUUHFWLRQ�RI�ZKLFK�WKH�VROGLHU�KDV�ILOHG�WKH�DSSOLFDWLRQ��VKDOO�FRP H�LQWR�
IRUFH�LQ�WKH�GD\��LQ�ZKLFK�WKH�VROGLHU�ZDV�IDP LOLDULVHG�ZLWK�WKH�FRUUHFWHG�HYDOXDWLRQ�RU�LQIRUP HG�RQ�WKH�
FRQILUP HG�HYDOXDWLRQ��
����7KH�VXSHULRU�VHUYLFH�DXWKRULW\�LV�DOVR�DXWKRULVHG�WR�EH�IDP LOLDULVHG�ZLWK�WKH�HYDOXDWLRQ��DV�ZHOO�DV�
UHOHYDQW�HP SOR\ HHV�RI�SHUVRQQHO�ZRUNSODFHV�DQG�IXUWKHU�RUJDQV�DIWHU�WKH�VXEP LVVLRQ�RI�WKH�GRFXP HQW�
DXWKRULVLQJ�WKHP�WR�EH�IDP LOLDULVHG�ZLWK�WKH�VHUYLFH�HYDOXDWLRQ��
����7KH�HYDOXDWLRQ��WRJHWKHU�ZLWK�WKH�FRP SOHWH�GRFXP HQWDWLRQ�RQ�FRUUHFWLRQ�SURFHHGLQJV�LV�ILOHG�WR�WKH�
SHUVRQDO�GRVVLHU�≥ ��
�
����Ü ����DQG����DUH�GHOHWHG��
�
����Ü ���D�LV�GHOHWHG��
�
����,Q�Ü �����FODXVH���KDV�WKH�ZRUGLQJ��ƒ ����' XULQJ�WKH�SHUIRUP DQFH�RI�P LOLWDU\�VHUYLFH��WKH�VROGLHU�LV�
VXEMHFW�WR�WKH�P LOLWDU\�GLVFLSOLQDU\�DXWKRULW\�≥ ��
�
����Ü ����LV�GHOHWHG��
�
����,Q�Ü ����FODXVH����WKH�FRP P D�DIWHU�WKH�ZRUGV�ƒ VXSSOHP HQWDU\�VHUYLFH≥ �LV�UHSODFHG�E\�WKH�ZRUG�ƒ DQG≥ �
DQG�WKH�ZRUGV�ƒ DQG�WR�WKH�VROGLHU�RI�SUHSDUDWRU\�VHUYLFH≥ �DUH�GHOHWHG��
�
����,Q�Ü �����FODXVH���LV�GHOHWHG��
+ LWKHUWR�FODXVHV���WR���DUH�GHVLJQDWHG�DV�FODXVHV���WR����
�
����,Q�Ü ����FODXVH����WKH�ZRUGV�ƒ LQ�FODXVH��≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ LQ�FODXVH��≥ ��
�
����,Q�Ü �����FODXVH���KDV�WKH�ZRUGLQJ��ƒ ����3URYLVLRQ�RI�FODXVH���GRHV�QRW�DSSO\�WR�UDQNV�RI�* HQHUDO�≥ ��



����

����,Q�WKH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH�����DW�WKH�HQG�WKHUH�DUH�DGGHG�WKH�ZRUGV�ƒ LQ�WKH�ZRUGLQJ�RI�
ODWHU�UHJXODWLRQV≥ ��
�
����,Q�Ü ����WKHUH�DUH�GHOHWHG�FODXVHV���DQG����KLWKHUWR�FODXVH���LV�GHVLJQDWHG�DV�FODXVH����
�
����Ü ����LV�GHOHWHG��
�
����,Q�Ü �����FODXVH���LV�GHOHWHG��$ W�WKH�VDP H�WLP H��WKH�GHVLJQDWLRQ�RI�FODXVH���LV�FDQFHOOHG��
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����$ UW�����FODXVH���DQG���RI�WKH�&RQVWLWXWLRQ�RI�WKH�6ORYDN�5 HSXEOLF�≥ ��ƒ �
�
����,Q�Ü ����FODXVH����WKH�UHIHUHQFH����LV�UHSODFHG�E\�WKH�UHIHUHQFH���D��
�
����,Q�Ü �����FODXVH���LV�GHOHWHG��KLWKHUWR�FODXVHV���WR���DUH�GHVLJQDWHG�DV�FODXVHV���WR����
�
����,Q�Ü �����FODXVH���LV�GHOHWHG��KLWKHUWR�FODXVHV���DQG���DUH�GHVLJQDWHG�DV�FODXVHV���DQG����
�
����,Q�Ü �����FODXVH���LV�GHOHWHG��
�
����Ü ����LV�GHOHWHG��
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����$ UW������FODXVH���OHWWHU�K��RI�WKH�&RQVWLWXWLRQ�RI�WKH�6ORYDN�5 HSXEOLF�≥ ��ƒ �
�
����Ü �����WR�����DUH�GHOHWHG��
�
����,Q�Ü �����FODXVH����WKH�FRP P D�DIWHU�WKH�ZRUGV�ƒ 6ROGLHU�RI�EDVLF�VHUYLFH≥ �LV�UHSODFHG�E\�WKH�ZRUG�
ƒ DQG≥ �DQG�WKH�ZRUGV�ƒ DQG�WKH�VROGLHU�RI�SUHSDUDWRU\�VHUYLFH≥ �DUH�GHOHWHG��
�
����Ü �����DQG�����DUH�GHOHWHG��
�
����,Q�Ü ������FODXVH���LV�GHOHWHG��KLWKHUWR�FODXVHV���DQG���DUH�GHVLJQDWHG�DV�FODXVHV���DQG����
�
����,Q�Ü �����FODXVH����WKH�FRP P D�DIWHU�WKH�ZRUGV�ƒ WKH�VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH≥ �LV�UHSODFHG�E\��
WKH�ZRUG�ƒ DQG≥ �DQG�WKH�ZRUGV�ƒ RU�WKH�VROGLHU�RI�SUHSDUDWRU\�VHUYLFH≥ �DUH�GHOHWHG��
�
����,Q�Ü ������FODXVH���KDV�WKH�ZRUGLQJ��
ƒ ����7KH�VHUYLFH�DXWKRULW\�FDQ�SHUP LW�WKH�H[ FHSWLRQ�IURP�WKH�REOLJDWLRQ�WR�ZHDU�WKH�P LOLWDU\�XQLIRUP�
DQG�SUHVFULEHG�SDUWV�RI�RXWILW�GXULQJ�WKH�SHUIRUP DQFH�RI�P LOLWDU\�VHUYLFH�WR�WKH�ZRP DQ�VROGLHU�GXULQJ�
KHU�SUHJQDQF\�DQG�WR�WKH�VROGLHU��ZKR�
D��QHHG�WKH�P LOLWDU\�XQLIRUP�RI�H[ FHVVLYH�VL]HV��QDP HO\�RQO\�XS�WR�WKDW�WLP H��ZKHQ�WKH�P LOLWDU\�
XQLIRUP�RI�QHFHVVDU\�VL]H�LV�LVVXHG�WR�KLP��
E��RQ�WKH�EDVH�RI�GHFLVLRQ�RI�P LOLWDU\�SK\ VLFLDQ��KH�P XVW�ZHDU�RUWKRSDHGLF�IRRWZHDU�≥ ��
�
����,Q�Ü �����WKHUH�DUH�GHOHWHG�FODXVHV���WR����KLWKHUWR�FODXVH���LV�GHVLJQDWHG�DV�FODXVH����
�
����,Q�Ü �����FODXVH����WKH�ZRUGV�ƒ FODXVHV���DQG��≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ FODXVHV���DQG��≥ ��
�
����,Q�Ü �����FODXVH����WKH�ZRUG�ƒ SURIHVVLRQDO≥ ��LV�GHOHWHG��
�



����

����,Q�Ü �����FODXVH����WKH�ZRUG�ƒ SURIHVVLRQDO≥ ��LV�GHOHWHG��
�
����,Q�Ü �����WKHUH�LV�GHOHWHG�FODXVH����
�
����Ü �����DQG�����DUH�GHOHWHG��
�
����7KH�KHDGLQJ�DERYH�Ü �����LV�UHSODFHG�EHORZ�Ü ������
�
����,Q�Ü �����FODXVH���WKHUH�LV�GHOHWHG�WKH�FRP P D�DIWHU�WKH�ZRUG�ƒ ULJKW≥ �DQG�WKH�ZRUGV�ƒ ZLWK�WKH�
H[ FHSWLRQ�RI�FDVHV�VWDWHG�LQ�Ü����FODXVH���OHWWHU�E��WR�G�≥ �DUH�GHOHWHG�DV�ZHOO��
�
����Ü �����WR�����DUH�GHOHWHG��
�
����,Q�Ü �����FODXVH���OHWWHU�G��WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ �Ü����FODXVH���≥ ��
�
����,Q�Ü �����FODXVH���OHWWHU�H��WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ �Ü����FODXVH���≥ ��
�
����,Q�Ü �����WKHUH�LV�GHOHWHG�FODXVH����KLWKHUWR�FODXVHV���WR���DUH�GHVLJQDWHG�DV�FODXVHV���WR����
�
����Ü �����LV�GHOHWHG��
�
����,Q�Ü �����WKHUH�LV�GHOHWHG�WKH�ZRUG�ƒ ���≥ ��
�
����,Q�Ü ������WKH�UHIHUHQFH����LV�UHSODFHG�E\�WKH�UHIHUHQFH���D��7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH�
��D�KDV�WKH�ZRUGLQJ��
≥ ��D��Ü ���DQG���RI�WKH�$ FW�RI�WKH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�ƒ �1 R�������������RI�
&ROO��RQ�6WDWH�+ ROLGD\ V��5 HVW�' D\ V�DQG�5 HG�/ HWWHU�' D\ V��LQ�WKH�Z RUGLQJ�RI�ODWHU�UHJ XODWLRQV�≥ ��
�
����Ü �����DQG�����DUH�GHOHWHG��
�
����,Q�Ü �����FODXVH����WKH�UHIHUHQFH����LV�UHSODFHG�E\�WKH�UHIHUHQFH���E��
7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���E�KDV�WKH�ZRUGLQJ��
≥��E��Ü ����RI�WKH�$ FW�1 R�����������2 I�&ROO�≥ ��
�
����Ü �����LV�GHOHWHG��
�
����,Q�Ü �����FODXVH����WKHUH�LV�GHOHWHG�WKH�OHWWHU�H���KLWKHUWR�OHWWHU�I��LV�GHVLJQDWHG�DV�OHWWHU�H���
�
����,Q�Ü ������WKH�ZRUGV�ƒ 7KH�ULJKW�IRU�UHJXODU�OHDYH�DFFRUGLQJ�WR�Ü �����DQG�����UHP DLQV�XQDIIHFWHG�≥ �
DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ 7KH�ULJKW�IRU�OHDYH�DFFRUGLQJ�WR�Ü �����UHP DLQV�XQDIIHFWHG�≥ ��
�
����Ü �����LV�GHOHWHG��
�
����,Q�WKH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH�����DW�WKH�HQG�WKHUH�DUH�DGGHG�WKH�ZRUGV�ƒ LQ�WKH�ZRUGLQJ�RI�
ODWHU�UHJXODWLRQV�≥ ��
�
����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����7KH�$ FW�1 R�����������RI�&ROO��RQ�3URWHFWLRQ�RI�1 RQ�VP RNHUV�
DQG�RQ�DP HQGP HQW�RI�VRP H�DFWV��
Ü ���OHWWHU�H��RI�WKH�$ FW�RI�WKH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R������������RI�&ROO��RQ�
3URWHFWLRQ�RI�+ HDOWK�RI�3HRSOH��LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV�≥ ��



����

����Ü �����KDV�WKH�ZRUGLQJ��
ƒ Ü �����

7KH�VHUYLFH�DXWKRULW\�DQG�WKH�VXSHULRU�VROGLHU�DUH�REOLJHG��IRU�WKH�VROGLHU���
D��WR�HQVXUH�WKH�KHDOWK�FDUH��
E��WR�FUHDWH�FRQGLWLRQV�IRU�HQVXULQJ�WKH�VDIHW\�DQG�SURWHFWLRQ�RI�KHDOWK�DW�WKH�SHUIRUP DQFH�RI�VHUYLFH��
F��WR�FUHDWH�FRQGLWLRQV�IRU�RUJDQLVDWLRQ�RI�FDWHULQJ�DQG�WR�SURYLGH�KLP�IRRG�GXULQJ�SHUIRUP DQFH�RI�

VHUYLFH��
G��WR�DUUDQJH�DFFRP P RGDWLRQ��
H��WR�FUHDWH�FRQGLWLRQV�IRU�VDWLVIDFWLRQ�RI�KLV�FXOWXUDO��VSLULWXDO��UHOLJLRXV�DQG�SK\ VLFDO�HGXFDWLRQ�

QHHGV��
I��WR�HQVXUH�WKH�SD\ P HQW�RI�ILQDQFLDO�SDUWLFXODUV�FRQQHFWHG�ZLWK�WKH�SHUIRUP DQFH�RI�VHUYLFH�≥ ��
�
����Ü �����KDV�WKH�ZRUGLQJ��

ƒ Ü �����
7KH�VROGLHU�KDV�WKH�ULJKW�IRU�
D��WKH�ILQDQFLDO�SDUWLFXODUV�FRQQHFWHG�ZLWK�WKH�SHUIRUP DQFH�RI�VHUYLFH��
E��WKH�OHJDO�DQG�VRFLDO�SURWHFWLRQ�DW�WKH�SHUIRUP DQFH�RI�VHUYLFH�DQG�IRU�SURYLVLRQ�RI�KHDOWK�FDUH��

ZKLFK�LV�UHTXLUHG�E\�KLV�VWDWH�RI�KHDOWK��
F��WKH�FUHDWLRQ�RI�FRQGLWLRQV�QHFHVVDU\�IRU�WKH�UHJXODU�SHUIRUP DQFH�RI�VHUYLFH��
G��WKH�LQFUHDVH�RI�TXDOLILFDWLRQ�LQ�WKH�ERXQGV�RI�WKLV�$ FW��
H��WKH�SURWHFWLRQ�RI�KXP DQ�GLJQLW\�ERWK�LQ�VHUYLFH�DQG�WKH��
SHUVRQDO�FRQWDFWV�ZLWK�WKH�VHUYLFH�DXWKRULWLHV��VXSHULRU�VROGLHU�DQG�WKH�RWKHU�VROGLHUV�≥ ��
�
���� ,Q�Ü ����D��FODXVHV���DQG���KDYH�WKH�ZRUGLQJ��
ƒ ����7KH�ULJKW�IRU�SDUWLFXODUV�RI�EHQHILWV�LQ�NLQG�RULJLQDWHV�WR�WKH�VROGLHU�LQ�WKH�GD\�RI�
FRP P HQFHP HQW�RI�WKH�SHUIRUP DQFH�RI�EDVLF�VHUYLFH��VXSSOHP HQWDU\ �VHUYLFH��LP SURYHP HQW�VHUYLFH�RU�
H[ WUDRUGLQDU\�VHUYLFH��
����7KH�ULJKW�IRU�WKH�SDUWLFXODUV�RI�EHQHILWV�LQ�NLQG�H[ SLUHV�LQ�WKH�GD\�RI�WHUP LQDWLRQ�RI�WKH�
SHUIRUP DQFH�RI�EDVLF�VHUYLFH��VXSSOHP HQWDU\�VHUYLFH��LP SURYHP HQW�VHUYLFH�RU�H[ WUDRUGLQDU\�VHUYLFH�≥ ��
�
���� ,Q�Ü ����E�FODXVH���OHWWHU�D���WKH�FRP P D�DIWHU�WKH�ZRUGV�ƒ VROGLHU�RI�WKH�LP SURYHP HQW�VHUYLFH≥ �
LV�UHSODFHG�E\�WKH�ZRUG�ƒ DQG≥ �DQG�WKH�ZRUGV�ƒ VROGLHU�RI�WKH�SUHSDUDWRU\�VHUYLFH�DQG�WKH�VWXGHQW�RI�
P LOLWDU\�VFKRRO�≥ �DUH�GHOHWHG��
�
���� ,Q�Ü ����E�FODXVH����WKHUH�LV�GHOHWHG�OHWWHU�E���KLWKHUWR�OHWWHU�F��LV�GHVLJQDWHG�DV�OHWWHU�E���
�
���� ,Q�Ü ����E�FODXVH���OHWWHU�E���WKH�FRP P D�DIWHU�WKH�ZRUGV�ƒ VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH≥ �LV�
UHSODFHG�E\�WKH�ZRUG�ƒ DQG≥ �DQG�WKH�ZRUGV�ƒ VROGLHU�RI�SUHSDUDWRU\�VHUYLFH�DQG�WKH�VWXGHQW�RI�P LOLWDU\�
VFKRRO≥ �DUH�GHOHWHG��
�
���� ,Q�Ü ����E�FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ $ V�WKH�IUHH�FDWHULQJ�DFFRUGLQJ�WR�FODXVH���
OHWWHU�E��LV�HQVXUHG�WKH�WUDQVLWRU\�VHFXULQJ�RI�QRXULVKP HQW�RI�SURIHVVLRQDO�VROGLHU�LQ�WKH�H[ WHQW�RI�WKH�
GDLO\�UDWH�RI�DOORZDQFH�RU�LWV�SDUW�≥ �DQG�WKH�ZRUGV�ƒ OHWWHU�F�≥�DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ OHWWHU�E�≥ ��
�
���� ,Q�Ü ����E��FODXVH���KDV�WKH�ZRUGLQJ��
ƒ ����,I�LW�LV�QRW�SRVVLEOH�WR�SURYLGH�WKH�FDWHULQJ�LQ�NLQG�RU�WKH�IUHH�FDWHULQJ�IRU�WKH�VROGLHU�RI�EDVLF�
VHUYLFH��VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH��VROGLHU�RI�LP SURYHP HQW�VHUYLFH�DQG�VROGLHU�RI�H[ WUDRUGLQDU\�
VHUYLFH��WKH�ULJKW�RULJLQDWHV�IRU�WKH�ILQDQFLDO�FRP SHQVDWLRQ�LQ�WKH�H[ WHQW�RI�VWLSXODWHG�UDWH�RI�DOORZDQFH�
RI�UHOHYDQW�FDWHULQJ�UDWLRQ��SRVVLEO\�WKH�DGGLWLRQ�RI�IRRGVWXIIV��,I�IRU�WKH�VROGLHU�RI�EDVLF�VHUYLFH��
VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH��VROGLHU�RI�LP SURYHP HQW�VHUYLFH�DQG�VROGLHU�RI�H[ WUDRUGLQDU\�
VHUYLFH��ZKR�KDYH�WKH�ULJKW�IRU�WKH�FDWHULQJ�LQ�NLQG�GXULQJ�WKH�EXVLQHVV�WULS��LW�LV�QRW�SRVVLEOH�WR�



����

DUUDQJH�WKH�FDWHULQJ�LQ�P LOLWDU\�FDWHULQJ�IDFLOLWLHV��WKH\�KDYH�WKH�ULJKW�IRU�WKH�DGGLWLRQDO�SD\ P HQW�LQ�
DGGLWLRQ�WR�WKH�SURYLGHG�ILQDQFLDO�FRP SHQVDWLRQ�IRU�WKH�VHWWOHP HQW�RI�LQFUHDVHG�FRVWV�RULJLQDWHG�LQ�
FRQQHFWLRQ�ZLWK�WKH�DUUDQJHP HQW�RI�IRRG�LQ�RWKHU�FDWHULQJ�IDFLOLWLHV�≥ ��
�
���� ,Q�Ü ����F��FODXVH���KDV�WKH�ZRUGLQJ��
ƒ ����7KH�RXWILW�SDUWLFXODUV�DUH�WKH�P LOLWDU\�XQLIRUP��LQFOXGLQJ�SUHVFULEHG�P LOLWDU\�SDUWV�RI�RXWILW�DQG�WKH�
VHUYLFHV�IUHH�RI�FKDUJH�SURYLGHG�WR�WKH�VROGLHU�RI�EDVLF�VHUYLFH��VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH��
VROGLHU�RI�LP SURYHP HQW�VHUYLFH�DQG�VROGLHU�RI�H[ WUDRUGLQDU\�VHUYLFH�IRU�HQVXULQJ�WKH�SHUIRUP DQFH�RI�
P LOLWDU\�VHUYLFH�≥ ��
�
���� ,Q�Ü ����F�FODXVH����WKH�FRP P D�DIWHU�WKH�ZRUGV�ƒ VROGLHU�RI�LP SURYHP HQW�VHUYLFH≥ �LV�UHSODFHG�
E\�WKH�ZRUG�ƒ DQG≥ ��DQG�WKH�ZRUGV�ƒ VROGLHU�RI�SUHSDUDWRU\�VHUYLFH�DQG�WKH�XQLIRUP�DQG�SDUWV�RI�RXWILW�
RI�WKH�VWXGHQW�RI�P LOLWDU\�VFKRRO≥ �DUH�GHOHWHG��
�
���� ,Q�Ü ����F�WKHUH�LV�GHOHWHG�FODXVH����KLWKHUWR�FODXVH���LV�GHVLJQDWHG�DV�FODXVH����
�
���� ,Q�Ü ����F�FODXVH����WKH�FRP P D�DIWHU�WKH�ZRUGV�ƒ VROGLHU�RI�LP SURYHP HQW�VHUYLFH≥ �LV�UHSODFHG�E\�
WKH�ZRUG�ƒ DQG≥ �DQG�WKH�ZRUGV�ƒ VROGLHU�RI�SUHSDUDWRU\�VHUYLFH�DQG�WR�WKH�SURIHVVLRQDO�VROGLHU≥ �DQG�WKH�
ZRUGV�ƒ DQG�WKH�VWXGHQW�RI�P LOLWDU\�VFKRRO�IRU�HQVXULQJ�VWXG\�DQG�WUDLQLQJ≥ �DUH�GHOHWHG��
�
���� ,Q�Ü ����G�FODXVH���OHWWHU�D���WKH�FRP P D�DIWHU�WKH�ZRUGV�ƒ VROGLHU�RI�LP SURYHP HQW�VHUYLFH≥ �LV�
UHSODFHG�E\�WKH�ZRUG�ƒ DQG≥ �DQG�WKH�ZRUGV�ƒ VROGLHU�RI�SUHSDUDWRU\�VHUYLFH�DQG�VWXGHQW�RI�P LOLWDU\�
VFKRRO≥ �DUH�GHOHWHG��
�
���� ,Q�Ü ����G�FODXVH���WKHUH�DUH�GHOHWHG�OHWWHUV�G��DQG�H���
�
���� ,Q�Ü ����G�WKHUH�LV�GHOHWHG�FODXVH����
�
���� ,Q�Ü ����I�FODXVH����WKH�FRP P D�DIWHU�WKH�ZRUGV�ƒ VROGLHU�RI�LP SURYHP HQW�VHUYLFH≥ �LV�UHSODFHG�E\�
WKH�ZRUG�ƒ DQG≥ �DQG�WKH�ZRUGV�ƒ VROGLHU�RI�SUHSDUDWRU\�VHUYLFH�DQG�VWXGHQW�RI�P LOLWDU\�VFKRRO≥ �DUH�
GHOHWHG��
�
���� ,Q�Ü ����I��FODXVH���LV�GHOHWHG��$ W�WKH�VDP H�WLP H�WKH�GHVLJQDWLRQ�RI�FODXVH���LV�FDQFHOOHG��
�
���� Ü ����J�LV�GHOHWHG��
�
���� ,Q�Ü �����FODXVH����WKH�UHIHUHQFH���D�LV�UHSODFHG�E\�WKH�UHIHUHQFH���D��
�
7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���D�KDV�WKH�ZRUGLQJ��
≥ ��D��Ü ���FODXVH���OHWWHU�E��RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�3HUVRQDO�' DWD�3URWHFWLRQ��LQ�WKH�
Z RUGLQJ�RI�WKH�$ FW�1 R�����������RI�&ROO�≥ ��
���� ,Q�Ü �����FODXVH����WKH�UHIHUHQFH���GD�LV�UHSODFHG�E\�WKH�UHIHUHQFH���E��
�
���� Ü �����DQG�����DUH�GHOHWHG��
�
���� Ü �����WR�����DUH�GHOHWHG��
�
���� ,Q�Ü ����D�FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ GHVLJQDWHG�RU≥��
�
����� ,Q�Ü ����D�WKHUH�LV�GHOHWHG�FODXVH����
�



����

����� ,Q�Ü ����F��FODXVH���LV�GHOHWHG��$ W�WKH�VDP H�WLP H�WKH�GHVLJQDWLRQ�FODXVH���LV�GHOHWHG��
�
����� ,Q�WKH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���I��WKH�ZRUGV�ƒ WKH�$ FW�1 R�����������RI�&ROO�≥ �DUH�
UHSODFHG�E\�WKH�ZRUGV�ƒ LQ�WKH�ZRUGLQJ�RI�ODWHU�UHJXODWLRQV�≥ ��
�
�����Ü �����KDV�WKH�ZRUGLQJ��

ƒ Ü �����
) URP�WKH�VROGLHU��ZKR�FRQVFLRXVO\�GLG�QRW�LQWHUYHQH�DJDLQVW�LP P LQHQW�GDP DJH�RU�GLG�QRW�ZDUQ�RQ�WKH�
LP P LQHQW�GDP DJH��WKRXJK�LW�ZRXOG�SUHYHQW�DQ�LP P HGLDWH�RULJLQ�RI�GDP DJH�RU�LWV�GHFUHDVH�ZRXOG�EH�
DFKLHYHG��WKH�VHUYLFH�DXWKRULW\�FDQ�UHTXLUH�WR�FRQWULEXWH�WR�WKH�VHWWOHP HQW�RI�GDP DJH�LQ�WKH�H[ WHQW�
FRP P HQVXUDWH�ZLWK�WKH�FLUFXP VWDQFHV�RI�WKH�FDVH��XQOHVV�LW�LV�SRVVLEOH�WR�VHWWOH�LW�RWKHUZLVH��' XH�
DFFRXQW�VKDOO�EH�JLYHQ�HVSHFLDOO\�WR�WKH�IDFW��ZKDW�SUHYHQWHG�WKH�IXOILOP HQW�RI�REOLJDWLRQ��Ü �����FODXVH���
DQG�����WR�WKH�H[ WHQW�DQG�FKDUDFWHU�RI�GDP DJH��DV�ZHOO�DV�WR�WKH�SHUVRQDO�DQG�ILQDQFLDO�VLWXDWLRQ�RI�WKH�
VROGLHU��,I�KH�LV�WKH�VROGLHU�RI�EDVLF�VHUYLFH��VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH��VROGLHU�RI�LP SURYHP HQW�
VHUYLFH�DQG�VROGLHU�RI�H[ WUDRUGLQDU\�VHUYLFH��WKH�DP RXQW�RI�FRP SHQVDWLRQ�RI�GDP DJH�P XVW�QRW�H[ FHHG�
WKH�VXP�HTXDO�WR�WULSOH�RI�WKH�P LQLP XP�VDODU\���J�≥ ��
7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���J�KDV�WKH�ZRUGLQJ��
≥��J��7KH�$ FW�RI�WKH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R�����������RI�&ROO��RQ�0 LQLP XP�
6DODU\ ��LQ�WKH�Z RUGLQJ�RI�ODWHU�UHJ XODWLRQV�≥ ��
�
�����,Q�Ü �����FODXVH����WKH�ZRUGV�ƒ GHVLJQDWHG�LQWR�RWKHU�IXQFWLRQ��LI�KLV�SHUIRUP DQFH�RI�IXQFWLRQ�ZDV�
LQWHUUXSWHG�RU�LI�KH�ZDV�FKDUJHG�ZLWK�WKH�SHUIRUP DQFH�RI�RWKHU�IXQFWLRQ��RU�LI�KH�ZDV�WHP SRUDULO\�
VXVSHQGHG�IURP�WKH�SHUIRUP DQFH�RI�IXQFWLRQ�≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ SODFHG�LQWR�RWKHU�IXQFWLRQ≥ ��
�
�����,Q�Ü �����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ LQFOXVLRQ�LQWR�SHUVRQQHO�UHVHUYH��DVVLJQDWLRQ�IRU�
IXOILOP HQW�RI�WDVNV�RI�RWKHU�OHJDO�SHUVRQ�DFFRUGLQJ�WR�Ü ����DQG�����LQWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�WKH�
SURIHVVLRQDO�VHUYLFH��WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS≥ ��
�
�����,Q�Ü ������FODXVH���KDV�WKH�ZRUGLQJ��
ƒ ����$ P RXQW�RI�FRP SHQVDWLRQ�IRU�GDP DJH�FDXVHG�IURP�QHJOLJHQFH�DW�WKH�IXOILOP HQW�RI�VHUYLFH�REOLJDWLRQV�
RU�LQ�GLUHFW�FRQQHFWLRQ�ZLWK�LW��LI�LW�LV�WKH�VROGLHU�RI�EDVLF�VHUYLFH��VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH��
VROGLHU�RI�LP SURYHP HQW�VHUYLFH�DQG�VROGLHU�RI�H[ WUDRUGLQDU\�VHUYLFH��P XVW�QRW�H[ FHHG�WKH�VXP�HTXDO�WR�
WULSOH�RI�P LQLP XP�VDODU\�����7KH�OLP LWDWLRQ�RI�WKH�DP RXQW�RI�FRP SHQVDWLRQ�RI�GDP DJH�GRHV�QRW�DSSO\��
LI�WKH�VROGLHU�KDV�FDXVHG�WKH�GDP DJH�LQ�GUXQNHQQHVV�RU�XQGHU�WKH�LQIOXHQFH�RI�RWKHU�DGGLFWLYH�
VXEVWDQFHV�≥ ��
7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥ ����Ü ���RI�WKH�$ FW�RI�WKH�1 DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5 HSXEOLF�1 R�����������RI�&ROO���LQ�WKH�
Z RUGLQJ�RI�ODWHU�UHJ XODWLRQV�≥ ��
�
�����,Q�Ü ������FODXVH���LV�GHOHWHG��KLWKHUWR�FODXVHV���DQG���DUH�GHVLJQDWHG�DV�FODXVHV���DQG����
�
�����,Q�Ü �����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ VROGLHU�RI�SUHSDUDWRU\�VHUYLFH≥ ��
�
�����,Q�Ü �����FODXVH����WKH�ZRUGV�ƒ FODXVHV������DQG��≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ FODXVHV���DQG��≥ ��
�
�����,Q�Ü �����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ VXP�HTXDO�WR�DW�OHDVW�DYHUDJH�P RQWKO\�VHUYLFH�
LQFRP H�RI�SURIHVVLRQDO�VROGLHU¥ ��DQG�WKH�ZRUGV�ƒ VROGLHU�RI�SUHSDUDWRU\�VHUYLFH≥ ��
�
�����7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH����KDV�WKH�ZRUGLQJ��
≥����) RU�LQVWDQFH�WKH�$ FW�1 R������������RI�&ROO��RQ�0 LOLWDU\�3ROLFH��LQ�WKH�ZRUGLQJ�RI�ODWHU�
UHJ XODWLRQV��WKH�$ FW�1 R�����������RI�&ROO�≥ ��



����

�����,Q�Ü ������WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ �Ü �����≥ ��
�
�����Ü �����LQFOXGLQJ�WKH�KHDGLQJ�KDV�WKH�ZRUGLQJ���

ƒ Ü �����
$ YHUDJH�HDUQLQJV�RI�VROGLHU�IRU�SXUSRVHV�RI�GHWHUP LQDWLRQ�WKH�DP RXQW�RI�FRP SHQVDWLRQ�RI�GDP DJH�) RU�
WKH�SXUSRVHV�RI�GHWHUP LQDWLRQ�RI�WKH�DP RXQW�RI�FRP SHQVDWLRQ�IRU�GDP DJH��DV�WKH�DYHUDJH�HDUQLQJV�RI�
VROGLHU�RI�EDVLF�VHUYLFH��VROGLHU�RI�VXSSOHP HQWDU\�VHUYLFH�RU�VROGLHU�RI�LP SURYHP HQW�VHUYLFH�LV�
FRQVLGHUHG�WKH�HDUQLQJV��ZKLFK�KH�ZDV�WDNLQJ�SULRU�WKH�FRP P HQFHP HQW�IRU�WKH�SHUIRUP DQFH�RI�P LOLWDU\�
VHUYLFH��LI�KH�ZDV�QRW�WDNLQJ�DQ\�VDODU\�SULRU�WKH�FRP P HQFHP HQW�RI�WKH�SHUIRUP DQFH�RI�P LOLWDU\�
VHUYLFH��DV�WKH�DYHUDJH�HDUQLQJV�LV�FRQVLGHUHG�WKH�P LQLP XP�VDODU\����≥ ��
�
�����,Q�Ü �����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ E\�SHUVRQQHO�RUGHU�≥ ��
�
�����,Q�Ü �����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ Ü ����FODXVH���≥ ��
�
�����,Q�Ü ������FODXVH���LV�GHOHWHG��$ W�WKH�VDP H�WLP H��WKH�GHVLJQDWLRQ�RI�FODXVH���LV�FDQFHOOHG��
�
����� ,Q�Ü ������WKHUH�DUH�GHOHWHG�FODXVHV���DQG����$ W�WKH�VDP H�WLP H��WKH�GHVLJQDWLRQ�RI�FODXVH���LV�
FDQFHOOHG��
�
����� Ü �����DQG�����DUH�GHOHWHG��
�
����� ,Q�Ü �����FODXVH���LV�GHOHWHG��KLWKHUWR�FODXVHV���DQG���DUH�GHVLJQDWHG�DV�FODXVHV���DQG����
�
����� Ü �����WR����D�DUH�GHOHWHG��
�
����� 7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���D�KDV�WKH�ZRUGLQJ��
≥��D��Ü ����RI�WKH�$ FW�1 R�����������RI�&ROO�≥ �
�
����� ,Q�Ü ����F��WKHUH�DUH�GHOHWHG�FODXVHV���DQG����+ LWKHUWR�FODXVHV���DQG���DUH�GHVLJQDWHG�DV�FODXVHV���
DQG����
�
����� ,Q�Ü ����F��FODXVH���KDV�WKH�ZRUGLQJ��ƒ ����3URYLVLRQ�RI�FODXVH���DSSOLHV�DOVR�IRU�VROGLHUV�LQ�
UHVHUYH�≥ ��
�

$ UW��, ,,�
�

7KH�$ FW�1 R������������RI�&ROO��RQ�ILQDQFLDO�SDUWLFXODUV�RI�VROGLHUV��LQ�WKH�ZRUGLQJ�RI�WKH�$ FW�
1 R�����������RI�&ROO���WKH�$ FW�1 R�����������RI�&ROO��DQG�WKH�$ FW�1 R�����������RI�&ROO��LV�DP HQGHG�DV�
IROORZV��

�
���,Q�Ü ���FODXVH����WKH�ZRUGV�ƒ VROGLHUV�RI�$ UP HG�) RUFHV��≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ VROGLHUV�RI�EDVLF�
VHUYLFH��VXSSOHP HQWDU\�VHUYLFH�DQG�VROGLHUV�RI�LP SURYHP HQW�VHUYLFH��≥ ��
7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���KDV�WKH�ZRUGLQJ��
ƒ ����Ü ����FODXVH���OHWWHU�D��WR�F��RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�&RP SXOVRU\ �6HUYLFH�≥ �
�
���,Q�Ü ���WKHUH�DUH�GHOHWHG�FODXVHV���WR���LQFOXGLQJ�QRWHV�XQGHU��
OLQH�WR�WKH�UHIHUHQFHV���WR��D���
�
7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���D�KDV�WKH�ZRUGLQJ��
≥��D��Ü ����WKH�$ FW�1 R�����������RI�&ROO���LQ�WKH�Z RUGLQJ�RI�WKH�$ FW�1 R�����������RI�&ROO�≥ ��



����

$ W�WKH�VDP H�WLP H�WKH�GHVLJQDWLRQ�RI�FODXVH���LV�FDQFHOOHG��
��� ,Q�Ü ���WKHUH�DUH�GHOHWHG�FODXVHV���DQG����$ W�WKH�VDP H�WLP H�WKH�GHVLJQDWLRQ�RI�FODXVH���LV�FDQFHOOHG�
��
��� 6HFRQG�SDUW�LV�GHOHWHG��
�
��� 7KH�KHDGLQJ�RI�7KLUG�SDUW�KDV�WKH�ZRUGLQJ��ƒ ) , 1 $ 1 &, $ / �3 $ 5 7 , &8 / $ 5 6�2 ) �
6 2 / ' , ( 5 6≥ ��
�
��� ,Q�Ü ����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ LQ�EDVLF�VHUYLFH��VXSSOHP HQWDU\�VHUYLFH�DQG�
LP SURYHP HQW�VHUYLFH≥ ��
�
��� ,Q�Ü ����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ EDVLF�VHUYLFH��VXSSOHP HQWDU\�VHUYLFH�RU�
LP SURYHP HQW�VHUYLFH≥ ��
�
��� ,Q�Ü ����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ EDVLF�VHUYLFH��VXSSOHP HQWDU\�VHUYLFH�RU�
LP SURYHP HQW�VHUYLFH≥ ��
�
��� ,Q�Ü �����WKH�ZRUGV�ƒ FLYLO�HP SOR\ HH≥ �DUH�UHSODFHG�E\�WKH�ZRUGV�ƒHP SOR\ HH�DW�WKH�SHUIRUP DQFH�RI�
ZRUN�LQ�SXEOLF�LQWHUHVW��E�≥ �LQ�UHOHYDQW�IRUP��
�
1 RWHV�XQGHU�OLQH�WR�UHIHUHQFHV���E�DQG����KDYH�WKH�ZRUGLQJ��
ƒ��E��7KH�$ FW�1 R�����������RI�&ROO��RQ�5 HP XQHUDWLRQ�RI�6RP H�( P SOR\ HHV�DW�WKH�3HUIRUP DQFH�
RI�: RUN�LQ�3XEOLF�,QWHUHVW�DQG�RQ�WKH�DP HQGP HQW�RI�VRP H�DFWV��LQ�WKH�Z RUGLQJ�RI�ODWHU�
UHJ XODWLRQV��
����Ü ���WKH�$ FW�1 R�����������RI�&ROO���LQ�WKH�Z RUGLQJ�RI�WKH�$ FW�1 R�����������RI�&ROO�≥ ��
�
���� ,Q�Ü ����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ LQ�EDVLF�VHUYLFH��VXSSOHP HQWDU\�VHUYLFH�DQG�
LP SURYHP HQW�VHUYLFH≥ ��
�
���� ,Q�Ü ����FODXVH����WKH�UHIHUHQFH����LV�UHSODFHG�E\�WKH�UHIHUHQFH���D��
�
���� ,Q�Ü ����FODXVH���WR����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ EDVLF�VHUYLFH��VXSSOHP HQWDU\�VHUYLFH�RU�
LP SURYHP HQW�VHUYLFH≥ ��
�
���� ,Q�Ü ����FODXVH���DQG����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ LQ�EDVLF�VHUYLFH��VXSSOHP HQWDU\�VHUYLFH�DQG�
LP SURYHP HQW�VHUYLFH≥ ��
�
���� ,Q�Ü ���D��FODXVH���KDV�WKH�ZRUGLQJ��
ƒ ����7KH�VDODU\��FKDUJH�IRU�VXEVWLWXWLRQ��DGGLWLRQDO�SD\ P HQW�IRU�FRP P DQG��DGGLWLRQDO�SD\ P HQW�IRU�
VHUYLFH�LQ�DJJUDYDWHG�FRQGLWLRQV�DQG�FRQGLWLRQV�KDUP IXO�IRU�KHDOWK�DQG�VWXG\�DOORZDQFH�GR�QRW�EHORQJ�
WR�WKH�VROGLHU�IRU�FDOHQGDU�GD\ V�RI�XQDXWKRULVHG�DEVHQFH�LQ�VHUYLFH�DQG�IRU�GD\ V�RI�OHDYH�ZLWKRXW�WKH�
ULJKW�IRU�ILQDQFLDO�SDUWLFXODUV�≥ ��
�
���� ,Q�Ü ���D�FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ EDVLF�VHUYLFH��VXSSOHP HQWDU\�VHUYLFH��
LP SURYHP HQW�VHUYLFH�RU�SUHSDUDWRU\�VHUYLFH≥ ��
�
���� ,Q�Ü ����FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ LQ�EDVLF�VHUYLFH��VXSSOHP HQWDU\�VHUYLFH�RU�LQ�
LP SURYHP HQW�VHUYLFH≥ ��
�
�
�



����

���� ,Q�Ü ����FODXVH����WKH�UHIHUHQFHV����DQG����DUH�UHSODFHG�ZLWK�UHIHUHQFHV����E�DQG����F��
1 RWHV�XQGHU�OLQH�WR�WKH�UHIHUHQFHV���E�D���F�KDYH�WKH�ZRUGLQJ��
≥��E��Ü �����RI�WKH�3HQDO�&RGH�¥ �
≥��F��Ü �����FODXVH���RI�WKH�3HQDO�&RGH�≥ �
�
���� Ü ����LV�GHOHWHG��
�
���� Ü ����DQG���D�DUH�GHOHWHG��
�
���� Ü ����DQG����LQFOXGLQJ�KHDGLQJ�KDYH�WKH�ZRUGLQJ��
�

ƒ Ü ����
�
���� ,I�WKH�VWXGHQW�RI�P LOLWDU\�XQLYHUVLW\�ZDV��RQ�WKH�EDVH�RI�GHFLVLRQ�RI�WKH�FRXUW��WDNHQ�WR�
LP SULVRQP HQW��WKH�ILQDQFLDO�SDUWLFXODUV�DFFRUGLQJ�WR�Ü ����GR�QRW�EHORQJ�KLP��
�
���� ,I�FRXUW�GHFLGHG�RQ�WKH�OLEHUDWLRQ�RI�VWXGHQW�RI�P LOLWDU\�XQLYHUVLW\�IURP�DFFXVDWLRQ��E��RU�LI�WKH�
FULP LQDO�SURVHFXWLRQ�ZDV�VWRSSHG���F��KH�KDV�WKH�ULJKW�VLQFH�WKH�GD\�RI�WDNLQJ�LQWR�LP SULVRQP HQW�IRU�WKH�
ILQDQFLDO�SDUWLFXODUV�DFFRUGLQJ�WR�Ü �����
�

Ü ����
0 DWXULW\��SD\ P HQW�DQG�GHGXFWLRQV�

RI�ILQDQFLDO�SDUWLFXODUV�
�
���� ) LQDQFLDO�SDUWLFXODUV�SURYLGHG�DFFRUGLQJ�WR�Ü ����DUH�GXH�LQ�FXUUHQW�P RQWK��
���� $ W�WKH�GHGXFWLRQV�IURP�ILQDQFLDO�SDUWLFXODUV�RI�VWXGHQWV�P LOLWDU\�XQLYHUVLW\�VWDWHG�LQ�Ü �����LW�LV�
SURFHHGHG�DFFRUGLQJ�WR�Ü ����FODXVH���≥ ��
�
���� ) LIWK�SDUW�LV�GHOHWHG��
�
����Ü ����KDV�WKH�ZRUGLQJ��
�

ƒ Ü ����
�

7KH�WHUP�RI�SD\ P HQW�RI�ILQDQFLDO�SDUWLFXODUV�WR�VROGLHUV�DQG�VWXGHQWV�RI�P LOLWDU\�XQLYHUVLW\�
VKDOO�EH�VWLSXODWHG�E\�WKH�P LQLVWU\�WKURXJK�DQ�LQWHUQDO�UHJXODWLRQ�≥ ��

�
���� Ü ���D�DQG����DUH�GHOHWHG��
�
���� ,Q�Ü ���D��FODXVH���LV�GHOHWHG��+ LWKHUWR�FODXVH���LV�GHVLJQDWHG�DV�FODXVH����
�
���� ,Q�Ü ���D�FODXVH����WKHUH�DUH�GHOHWHG�WKH�ZRUGV�ƒ KH�SHUIRUP V�WKH�FRP SXOVRU\�P LOLWDU\�VHUYLFH��F��
DQG�ZKR≥ ��
7KH�QRWH�XQGHU�OLQH�WR�WKH�UHIHUHQFH���F�LV�GHOHWHG��
�
���� ,Q�Ü ���D�FODXVH����WKH�ZRUGV�ƒ Ü ����FODXVH������DQG���DQG�Ü ���D≥�DUH�UHSODFHG�E\�WKH�ZRUGV�ƒ Ü �
����RI�WKH�$ FW�1 R�����������RI�&ROO��RQ�6WDWH�6HUYLFH�RI�3URIHVVLRQDO�6ROGLHUV�RI�WKH�$ UP HG�) RUFHV�RI�
WKH�6ORYDN�5 HSXEOLF�DQG�RQ�WKH�DP HQGP HQW�RI�VRP H�DFWV≥ ��
�
���� Ü ����WR���D�DUH�GHOHWHG��
�
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���� Ü ����LV�GHOHWHG��
�
���� $ SSHQGLFHV�1 R����WR���DUH�GHOHWHG��
�
�

$ UW��,9�
�

7KLV�WKH�$ FW�FRP HV�LQWR�IRUFH�RQ���6HSWHP EHU�������
�
�
�

, YDQ�* D„ SDURYL̨ �LQ�KLV�RZQ�KDQG�
�

3DYRO�+ UX„ RYVNÍ �LQ�KLV�RZQ�KDQG�
�

0 LNXOi „ �' ]XULQGD�LQ�KLV�RZQ�KDQG�
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�
5 DQN� 3HULRG�RI�DQQXLW\�LQ�WKH�UDQN� 0 D[ LP XP�WLP H�RI�VHUYLFH�

6ROGLHU�RI��QG�' HJUHH� ��\ HDUV� ���\ HDUV�

3ULYDWH�) LUVW�&ODVV� ��\ HDUV� ���\ HDUV�

&RUSRUDO� ��\ HDUV� ���\ HDUV�

6HUJHDQW� ��\ HDUV� ���\ HDUV�

6WDII�6HUJHDQW� ��\ HDUV� ���\ HDUV�

: DUUDQW�2 IILFHU�: ��� ��\ HDUV� ���\ HDUV�

: DUUDQW�2 IILFHU�: ��� ��\ HDUV� ���\ HDUV�

6WDII�: DUUDQW�2 IILFHU�: ��� ��\ HDUV� ���\ HDUV�

&KLHI�: DUUDQW�2 IILFHU�&: ��� ��\ HDUV� ���\ HDUV�

&KLHI�: DUUDQW�2 IILFHU�&: ��� ��\ HDUV� ���\ HDUV�

&KLHI�: DUUDQW�2 IILFHU�&: ��� ��\ HDUV� ���\ HDUV�

/ LHXWHQDQW� ��\ HDUV� ���\ HDUV�

) LUVW�/ LHXWHQDQW� ��\ HDUV� ���\ HDUV�

&DSWDLQ� ��\ HDUV� ���\ HDUV�

0 DMRU� ��\ HDUV� ���\ HDUV�

/ LHXWHQDQW�&RORQHO� ��\ HDUV� ���\ HDUV�

&RORQHO� ��\ HDUV� ���\ HDUV�

%ULJDGLHU�* HQHUDO� QRW�VWLSXODWHG� QRW�VWLSXODWHG�

0 DMRU�* HQHUDO� QRW�VWLSXODWHG� QRW�VWLSXODWHG�

/ LHXWHQDQW�* HQHUDO� QRW�VWLSXODWHG� QRW�VWLSXODWHG�

* HQHUDO� QRW�VWLSXODWHG� QRW�VWLSXODWHG�

�
�
�
�
�
�
�
�
�
�



����

�
$ SSHQGL[�1 R����
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�
62 / ' , ( 5�2 ) ��67�' ( * 5 ( ( �
2 EWDLQLQJ�RI�EDVLF�P LOLWDU\�KDELWV��DGDSWDWLRQ�SURFHVV�DQG�SHUIRUP DQFH�RI�EDVLF�P LOLWDU\�WUDLQLQJ�XQGHU�
WKH�VXSHUYLVLRQ�RI�FRP P DQGHU��3UHSDUDWLRQ�IRU�SHUIRUP DQFH�RI�WHP SRUDU\�VWDWH�VHUYLFH��
�
62 / ' , ( 5�2 ) ��1 ' �' ( * 5 ( ( �
6LP SOH�DX[ LOLDU\�DFWLYLWLHV�RU�SUHSDUDWRU\�DFWLYLWLHV�DFFRUGLQJ�WR�H[ DFW�SURFHGXUHV�DQG�LQVWUXFWLRQV�ZLWK�
XVXDO�ORDG�RI�VHQVHV�RU�ZLWK�DQ�LQFUHDVHG�SK\ VLFDO�HIIRUW��6HUYLFH�UHSHDWHG�DFWLYLWLHV�DW�WKH�VHUYLFH�RI�RWKHU�
SHUVRQV��3HUIRUP DQFH�RI�EDVLF�VHUYLFH�WDVNV�DQG�REOLJDWLRQV�DFFRUGLQJ�WR�H[ DFW�SURFHGXUHV��) XOILOP HQW�RI�
EDVLF�JXDUGLQJ�RU�VXSHUYLVRU\�WDVNV��
�
35 , 9 $ 7 ( �) , 5 67�&/ $ 66�
5 RXWLQH�UHSHDWHG�DFWLYLWLHV�DFFRUGLQJ�WR�GHVLJQDWHG�SURFHGXUHV�ZLWK�DQ�LQFUHDVHG�ORDG�RI�VHQVHV�RU�
SK\ VLFDO�HIIRUW��ZLWK�WKH�UHVSRQVLELOLW\�IRU�RZQ��VLP SOH��FRP SOHWHO\�FRQWUROOHG�DFWLYLW\��
0 DVWHU\�DQG�RSHUDWLRQ�RI�VLP SOH�ZHDSRQ�V\ VWHP V��
�
&2 5 32 5 $ / �
5 RXWLQH�DFWLYLWLHV�ZLWK�FKDQJHDEOH�LQIRUP DWLRQ��P DQDJHDEOH�ZLWKLQ�WKH�IUDP HZRUN�RI�H[ LVWLQJ�VWDQGDUGV�
RU�HVWDEOLVKHG�SURFHGXUH�ZLWK�H[ DFWO\�GHWHUP LQHG�RXWSXWV��ZLWK�WKH�UHVSRQVLELOLW\�IRU�UHVXOW�DIIHFWLQJ�WKH�
DFWLYLW\�RI�EDVLF�FROOHFWLYH��( QVXULQJ�RI�IXQFWLRQDOLW\�RI�ZHDSRQ�V\ VWHP V��
0 DQDJHP HQW�DQG�P DLQWHQDQFH�RI�VSHFLDO�FRP EDW�YHKLFOHV�DQG�WHFKQRORJ\��
�
6( 5 * ( $ 1 7�
,QGHSHQGHQW�URXWLQH�DFWLYLWLHV��0 DQDJHP HQW�DQG�RUJDQLVDWLRQ�RI�VLP SOH�VHFWLRQV�RI�DFWLYLWLHV�ZLWKLQ�WKH�
IUDP HZRUN�RI�WKH�VWDII�RIILFH��3HUIRUP DQFH�RI�DFWLYLWLHV�UHTXLULQJ�D�FRRSHUDWLRQ�ZLWKLQ�WKH�IUDP HZRUN�RI�
WKH�VWDII�RIILFH�RU�RXWVLGH�RI�LW�DQG�LQIOXHQFLQJ�WKH�DFWLYLW\�RI�LQGLYLGXDOV�DQG�EDVLF�FROOHFWLYHV��
0 DQDJHP HQW��FRP P DQG�DQG�RUJDQLVLQJ�RI�DFWLRQ�RI�EDVLF�P LOLWDU\�JURXSV��
( QVXULQJ�WKH�RSHUDWLRQ�RI�VXEV\ VWHP V�RI�WKH�ORZHVW�P LOLWDU\�RUJDQLVDWLRQDO�ZKROHV��
�
67 $ ) ) �6( 5 * ( $ 1 7�
6SHFLDOLVHG�DFWLYLWLHV�FRQQHFWHG�DV�WKH�UXOH�ZLWK�WKH�P DWHULDO�UHVSRQVLELOLW\��2 UJDQLVLQJ�RU�HQVXULQJ�WKH�
RSHUDWLRQ�RI�SDUWLDO�VHFWLRQV��RSHUDWLQJ�SURFHVVHV�RU�FRP SOH[�GHYLFHV��WKH�SHUIRUP DQFH�RI�ZKLFK�UHTXLUHV�
WKH�VHOHFWLRQ�RI�D�FRUUHFW�P HWKRG�IURP�VHYHUDO�SRVVLEOH�VROXWLRQV��
$ FWLYLWLHV�ZLWK�WKH�UHVSRQVLELOLW\�IRU�RZQ�VDIHW\�DQG�VDIHW\�RI�IXUWKHU�SHUVRQV��
0 DQDJHP HQW��FRP P DQG�DQG�RUJDQLVLQJ�RI�RSHUDWLRQ�RI�WKH�ORZHVW�P LOLWDU\�RUJDQLVDWLRQDO�ZKROHV��
�
: $ 5 5 $ 1 7�2 ) ) , &( 5�: ���
,QGHSHQGHQW�VSHFLDOLVHG�DFWLYLWLHV�RI�WHFKQLFDO��DGP LQLVWUDWLYH��HFRQRP LFDO�DGP LQLVWUDWLRQ�FKDUDFWHU��
3HUIRUP DQFH�RI�FRP SOH[�DJHQGDV�ZLWK�GHFLGLQJ�SRZHUV��DFWLYLWLHV�FRQQHFWHG�ZLWK�UHTXLUHP HQW�RI�VHOHFWLRQ�
RI�D�FRUUHFW�P HWKRG�IURP�VHYHUDO�SRVVLEOH�VROXWLRQV��$ FWLYLWLHV�ZLWK�QHZ�FKDQJHDEOH�LQIRUP DWLRQ��ZKLFK�LV�
SURFHVVHG�DFFRUGLQJ�WR�P HWKRGRORJLFDO�UHJXODWLRQV�ZLWK�H[ DFWO\�GHWHUP LQHG�RXWSXWV��UHVSRQVLELOLW\�IRU�
GHFLVLRQV�DQG�UHVXOWV�RI�DFWLYLW\�ZLWK�FRQVHTXHQFHV�WR�WKH�RUJDQLVDWLRQDO�IRUP DWLRQV�RI�WKH�VWDII�RIILFH��
&RP P DQG�LQ�WKH�ILHOG�RI�WUDLQLQJ�DQG�SURIHVVLRQDO�SUHSDUDWLRQ�RI�P HP EHUV�RI�D�ORZHU�P LOLWDU\�
RUJDQLVDWLRQDO�ZKROH�IRU�WKH�FRP EDW�XVH��
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�
: $ 5 5 $ 1 7�2 ) ) , &( 5�: ���
,QGHSHQGHQW�FRP SOH[�VSHFLDOLVHG�DFWLYLWLHV��$ QDO\ WLFDO�DQG�HYDOXDWLQJ�DFWLYLW\�DW�WKH�SUHSDUDWLRQ�RI�EDVHV�
IRU�GHFLVLRQ��DFWLYLWLHV�UHTXLULQJ�WKH�FRRSHUDWLRQ�DW�WKH�VROXWLRQ�RI�YDULRXV�WDVNV�LQVLGH�RI�HQWLUH�
RUJDQLVDWLRQ�ZLWK�FRQVHTXHQFHV�WR�WKH�RUJDQLVDWLRQDO�IRUP DWLRQV�RI�WKH�VWDII�RIILFH��
&RP P DQG�LQ�WKH�ILHOG�RI�WUDLQLQJ�DQG�SURIHVVLRQDO�SUHSDUDWLRQ�RI�P HP EHUV�RI�P LOLWDU\�RUJDQLVDWLRQDO�
ZKROH�IRU�WKH�FRP EDW�XVH��
�
67 $ ) ) �: $ 5 5 $ 1 7�2 ) ) ,&( 5�: ���
,QGHSHQGHQW�VSHFLDOLVHG�DFWLYLW\�ZLWK�DQ�LQFUHDVHG�SV\ FKLF�ORDG�DQG�VWUHVVIXO�VLWXDWLRQV��0 DQDJHP HQW��
RUJDQLVDWLRQ�RU�HIILFLHQW�HQVXULQJ�RI�RSHUDWLRQ�RI�D�VHW�RI�FRP SOH[�GHYLFHV�DQG�RSHUDWLQJ�SURFHVVHV�
DFFRUGLQJ�WR�JHQHUDO�SURFHGXUHV��FRQQHFWHG�ZLWK�UHVSRQVLELOLW\�IRU�KHDOWK�DQG�OLYHV�RI�D�ZLGHU�FLUFOH�RI�
SHUVRQV�DQG�DFWLYLWLHV�FRQQHFWHG�ZLWK�WKH�P DWHULDO�UHVSRQVLELOLW\�DQG�ZLWK�DQ�LP SDFW�WR�RUJDQLVDWLRQDO�
IRUP DWLRQV�RI�RZQ�VWDII�RIILFH�DQG�DOVR�RXWVLGH�WKH�RZQ�VWDII�RIILFH��
&RP P DQG�LQ�WKH�ILHOG�RI�WUDLQLQJ�DQG�SURIHVVLRQDO�SUHSDUDWLRQ�R I�P HP EHUV�RI�WHFKQLFDOO\�DQG�
RUJDQLVDWLRQDOO\�FRP SOH[�P LOLWDU\�IRUP DWLRQV�RU�WKH�RWKHU�RUJDQLVDWLRQDOO\�KLJKHU�P LOLWDU\�VWUXFWXUHV�IRU�
WKH�FRP EDW�XVH��
�
&+ , ( ) �: $ 5 5 $ 1 7�2 ) ) ,&( 5�&: ���
6SHFLDO�SURIHVVLRQDO�DFWLYLWLHV�ZLWK�WKH�SRVVLELOLW\�RI�DQ�LQGHSHQGHQW�FKRLFH�RI�WHFKQRORJLFDO�SURFHGXUH��
DV�WKH�UXOH�FRQQHFWHG�ZLWK�D�KLJK�P DWHULDO�UHVSRQVLELOLW\�DQG�UHVSRQVLELOLW\�IRU�KHDOWK�DQG�OLYHV�RI�D�ZLGHU�
FLUFOH�RI�SHUVRQV�DQG�ZLWK�FRQQHFWLRQV�ZLWK�WKH�DFWLYLW\�RI�DQRWKHU�FROOHFWLYHV��
3HUIRUP DQFH�RI�KLJKO\�VSHFLDOLVHG�DFWLYLWLHV�LQ�VHOHFWHG�ILHOGV�RI�P LOLWDU\�VHUYLFH��
�
&+ , ( ) �: $ 5 5 $ 1 7�2 ) ) ,&( 5�&: ���
,QGHSHQGHQW�SURIHVVLRQDO�DFWLYLWLHV�RI�WHFKQLFDO�DQG�RSHUDWLQJ�FKDUDFWHU��UHTXLULQJ�FRRSHUDWLRQ�ZLWK�RWKHU�
RUJDQLVDWLRQDO�IRUP DWLRQV�ZLWKLQ�WKH�IUDP HZRUN�RI�WKH�VWDII�RIILFH�DQG�DOVR�RXWVLGH�WKH�VWDII�RIILFH��ZLWK�WKH�
UHVSRQVLELOLW\�IRU�UHVXOWV�RI�DFWLYLW\�RI�DQRWKHU�FROOHFWLYHV�Z LWKLQ�WKH�IUDP HZRUN�RI�WKH�VWDII�RIILFH�DQG�DOVR�
RXWVLGH�RI�LW��
0 DQDJHP HQW�RI�WKH�P RVW�GHP DQGLQJ�WHFKQRORJLFDO�SURFHVVHV�RU�H[ WUDRUGLQDU\�LP SRUWDQW�VSHFLDO�V\ VWHP V�
RU�GDQJHURXV�P LOLWDU\�V\ VWHP V��
�
&+ , ( ) �: $ 5 5 $ 1 7�2 ) ) ,&( 5�&: ���
0 DQDJHP HQW�DQG�RUJDQLVDWLRQ�RI�IUDP HZRUN�VHFWLRQV��ZKLFK�DUH�DQ�LP SRUWDQW�SDUW�RI�ZLGHU�SURFHVVHV�
DQG�SKHQRP HQD��$ FWLYLWLHV�FRQQHFWHG�ZLWK�D�KLJK�P DWHULDO�UHVSRQVLELOLW\�SHUIRUP HG�DFFRUGLQJ�WR�
LQGLYLGXDO�GHVLJQDWHG�SURFHGXUHV�LQ�D�P HWKRG�QRQ�GHWHUP LQHG�LQ�DGYDQFH��FRRUGLQDWLRQ�DQG�P DQDJHP HQW�
RI�GHWHUP LQHG�SDUWV�RI�FRP SOH[�V\ VWHP V�UHTXLULQJ�VSHFLDO�FRQVXOWDWLRQV�DQG�EDVHV��6\ VWHP�DFWLYLWLHV�ZLWK�
DQ�LQGHSHQGHQW�FKRLFH�RI�P HWKRGV�DQG�ZD\ V�RI�VROXWLRQV�KDYLQJ�FRQVHTXHQFHV�WR�VHYHUDO�VXEMHFWV��
6SHFLDOLVHG�ZRUNV�DW�WKH�SHUIRUP DQFH�RI�FRP SOH[�WHFKQLFDO�FRQWUROV��HQVXULQJ�RI�SHUP DQHQW�WHFKQLFDO�
DELOLW\�RI�IRUFHV�DQG�P HDQV�RI�P LOLWDU\�DUP DP HQW�DQG�P DWHULDO��
�
/ , ( 8 7 ( 1 $ 1 7�
3URIHVVLRQDO�VSHFLDOLVHG�DFWLYLWLHV�ZLWK�KLJK�GHP DQGV�IRU�WKLQNLQJ�DQG�DQDO\ WLFDO�DELOLWLHV��ZLWK�
UHTXLUHP HQW�IRU�GHFLVLRQ�P DNLQJ�RQ�FKRLFH�RI�D�FRUUHFW�P HWKRG�IURP�DP RQJ�VHYHUDO�SRVVLEOH�VROXWLRQV��
UHTXLULQJ�WKH�FRRSHUDWLRQ�ZLWK�VHYHUDO�VXEMHFWV��RUJDQLVDWLRQV���
0 DQDJHP HQW��FRP P DQG�DQG�RUJDQLVLQJ�RI�RSHUDWLRQ�RI�ORZHU�P LOLWDU\�RUJDQLVDWLRQDO�ZKROHV��
�
) , 5 67�/ , ( 8 7 ( 1 $ 1 7�
,QGHSHQGHQW�SURIHVVLRQDO�VSHFLDOLVHG�DFWLYLWLHV�SHUIRUP HG�DFFRUGLQJ�WR�LQGLYLGXDO�GHVLJQDWHG�P HWKRG�LQ�D�
ZD\�QRW�GHWHUP LQHG�LQ�DGYDQFH��FRRUGLQDWLRQ�DQG�P DQDJHP HQW�RI�GHWHUP LQHG�SDUWV�RI�FRP SOH[�V\ VWHP V�
UHTXLULQJ�VSHFLDO�FRQVXOWDWLRQV�DQG�VSHFLDO�VSHFLILFDWLRQV��V\ VWHP�DFWLYLWLHV�ZLWK�DQ�LQGHSHQGHQW�FKRLFH�RI�
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SURFHGXUHV�DQG�ZD\ V�RI�VROXWLRQV�ZLWK�FRQVHTXHQFHV�IRU�VHYHUDO�RUJDQLVDWLRQV��
$ QDO\ WLFDO�DQG�HYDOXDWLQJ�DFWLYLW\�DW�WKH�SUHSDUDWLRQ�RI�EDVHV�IRU�WKH�GHFLVLRQ�P DNLQJ�SURFHVV��
( QVXULQJ�WKH�RSHUDWLRQ�RI�VXEV\ VWHP V�RI�P LOLWDU\�RUJDQLVDWLRQDO�ZKROHV��
�
&$ 37 $ ,1�
,QGHSHQGHQW�SURIHVVLRQDO�VSHFLDOLVHG�DFWLYLWLHV�ZLWK�H[ WHQVLYH�FRQQHFWLRQV�EHWZHHQ�YDULRXV�VHFWLRQV�RI�
DFWLYLWLHV��P DQDJHP HQW�DQG�FRRUGLQDWLRQ�RI�EHDULQJ�SDUWV�RI�WKH�FRP SOH[�RI�FRP SOLFDWHG�V\ VWHP V�ZLWK�
UHTXLUHP HQWV�HVSHFLDOO\�IRU�FUHDWLYH�DQG�FRP P XQLFDWLRQ�DELOLWLHV��SHUIRUP DQFH�RI�LQGLYLGXDO�DJHQGDV��
WHFKQLFDOO\�DQG�WHFKQRORJLFDOO\�KLJKO\�VSHFLDOLVHG�DFWLYLWLHV��
0 DQDJHP HQW��FRP P DQG�DQG�HQVXULQJ�RI�RSHUDWLRQ�RI�P LOLWDU\�RUJDQLVDWLRQDO�ZKROHV�ZLWK�WKH�GLYLVLRQ�WR�
ORZHU�RUJDQLVDWLRQDO�ZKROHV��
�
0 $ - 2 5�
3HUIRUP DQFH�RI�V\ VWHP�DFWLYLWLHV�FRQQHFWHG�ZLWK�WKH�FRP SOH[�HQVXULQJ�RI�FRP SOLFDWHG�VHFWLRQV�DQG�
DJHQGDV��FRP SOH[�P HWKRGRORJLFDO�DQG�FUHDWLYH�DFWLYLWLHV�FRQQHFWHG�ZLWK�WKH�UHVSRQVLELOLW\�IRU�RULJLQDWHG�
GDP DJHV��UHTXLULQJ�WKH�DELOLW\�RI�DQDO\ VLV�RI�YHU\�FRP SOLFDWHG�SUREOHP V��UHVRXUFHIXOQHVV��LQLWLDWLYH�DQG�
V\ QWKHWLF�WKLQNLQJ��0 DQDJHP HQW��RUJDQLVDWLRQ�DQG�FRRUGLQDWLRQ�RI�FRP SOH[�SURFHVVHV�DQG�V\ VWHP V�
SHUIRUP HG�DV�WKH�UXOH�LQ�DJJUDYDWHG�FRQGLWLRQV��
( QVXULQJ�WKH�RSHUDWLRQ�RI�VXEV\ VWHP V�RI�WHFKQLFDOO\�DQG�RUJDQLVDWLRQDOO\�FRP SOLFDWHG�P LOLWDU\�
IRUP DWLRQV��
�
/ , ( 8 7 ( 1 $ 1 7�&2 / 2 1 ( / �
3HUIRUP DQFH�RI�FRP SOH[�VSHFLDOLVHG�V\ VWHP DWLF�DQG�GHP DQGLQJ�FUHDWLYH�DFWLYLWLHV�ZLWK�H[ WHQVLYH�
FRQQHFWLRQV�EHWZHHQ�YDULRXV�ILHOGV�RI�DFWLYLW\�FDUULHG�RXW�DFFRUGLQJ�WR�LQGLYLGXDO�GHVLJQDWHG�SURFHGXUHV�
LQ�WKH�ZD\�QRW�GHWHUP LQHG�LQ�DGYDQFH�DQG�UHTXLULQJ�WKHLU�JHQHUDOLVLQJ��&RRUGLQDWLRQ�RI�GHWHUP LQHG�SDUWV�
RI�FRP SOH[�V\ VWHP V�UHTXLULQJ�VSHFLDO�FRQVXOWDWLRQV�DQG�VSHFLDO�EDVHV��V\ VWHP DWLF�RU�P HWKRGLFDO�DFWLYLWLHV�
ZLWK�DQ�LQGHSHQGHQW�FKRLFH�RI�SURFHGXUHV�DQG�ZD\ V�RI�VROXWLRQV�SHUIRUP HG�LQ�WKH�ZD\�QRW�VSHFLILHG�LQ�
DGYDQFH��&RQFHSWXDO�DQG�VWDQGDUG�IRUP LQJ�DFWLYLW\�LQ�LQGLYLGXDO�VSHFLDOLVHG�ILHOGV��
0 DQDJHP HQW��FRP P DQG�DQG�FRP SOH[�HQVXULQJ�RI�WHFKQLFDOO\�DQG�RUJ DQLVDWLRQDOO\�FRP SOLFDWHG�P LOLWDU\�
IRUP DWLRQV��
�
&2 / 2 1 ( / �
+ LJKO\�VSHFLDOLVHG�SURIHVVLRQDO�DFWLYLWLHV�RU�FRP SOH[�DQDO\ WLFDO�DFWLYLWLHV��WKH�UHVXOW�RI�ZKLFK�DUH�
VROXWLRQV�RI�IXQGDP HQWDO�FKDUDFWHU��FRRUGLQDWLRQ�RI�FRP SOH[ HV�RI�V\ VWHP V�ZLWK�WKH�UHTXLUHP HQWV�
HVSHFLDOO\�WR�H[ WUDRUGLQDU\�FUHDWLYH��P DQDJLQJ��FRP P XQLFDWLRQ�DQG�VLP LODU�SURSHUWLHV��0 DQDJHP HQW�DQG�
FRRUGLQDWLRQ�RI�D�FRP SOH[�RI�FRP SOLFDWHG�V\ VWHP V�ZLWK�H[ WHQVLYH�LQWHUQDO�DQG�DOVR�H[ WHUQDO�FRQQHFWLRQV��
&UHDWLRQ�RI�EDVHV�IRU�FRQFHSWLRQV�DQG�SURJUDP V�GHYHORSP HQW�RQ�WKH�OHYHO�RI�D�FHQWUDO�DXWKRULW\�RI�VWDWH�
DGP LQLVWUDWLRQ��
0 DQDJHP HQW��FRP P DQG�DQG�XQLYHUVDO�HQVXULQJ�RI�YHU\�FRP SOLFDWHG�P LOLWDU\�IRUP DWLRQV�RU�P LOLWDU\�
HVWDEOLVKP HQWV�ZLWK�H[ WHQVLYH�WHUULWRULDO�VFRSH��
&RP P DQG�LQ�WKH�ILHOG�RI�WUDLQLQJ�DQG�SUHSDUDWLRQ�IRU�WKH�FRP EDW�XVH�RI�P LOLWDU\�RUJDQLVDWLRQDO�ZKROH��
0 DQDJHP HQW��FRP P DQG�DQG�XQLYHUVDO�HQVXULQJ�RI�FHQWUDO�P LOLWDU\�HVWDEOLVKP HQWV��
�
%5 ,* $ ' , ( 5�* ( 1 ( 5 $ / �
0 DQDJHP HQW�DQG�FRRUGLQDWLRQ�RI�FRP SOH[ HV�RI�YHU\�FRP SOLFDWHG�V\ VWHP V�ZLWK�FRQVLGHUDEOH�GHP DQGV�
IRU�WKH�DELOLW\�WR�VROYH��LQ�WKH�P RVW�DJJUDYDWHG�FRQGLWLRQV��FRP SOLFDWHG�DQG�FRQIOLFWLQJ�VLWXDWLRQV�
FRQQHFWHG�ZLWK�P DWHULDO�DQG�P RUDO�UHVSRQVLELOLW\��5 HVSRQVLELOLW\�IRU�FRP EDW�DQG�P RELOL]DWLRQ�UHDGLQHVV�
IRU�DFWLRQ��VWDWH�RI�WUDLQLQJ��FRP EDW�HIILFLHQF\�DQG�YHUVDWLOH�XVDELOLW\�RI�WKH�EULJDGH��3URFHVVLQJ�RI�QHZ�
LQFRP SOHWH�SLHFHV�RI�LQIRUP DWLRQ�DLP HG�DW�WKH�ZRUNLQJ�RXW�RI�K\ SRWKHVHV�DQG�QHZ�VROXWLRQV�ZLWK�QRQ�
VSHFLILHG�RXWSXWV��
�
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0 DQDJHP HQW��RUJDQLVDWLRQ�DQG�FRRUGLQDWLRQ�RI�WKH�P RVW�FRP SOLFDWHG�V\ VWHP V�ZLWK�H[ WHQVLYH�FRQQHFWLRQV�
LQ�WKH�KLJKHVW�QDWLRQ�ZLGH�DQG�LQWHUQDWLRQDO�OHYHO��
5 HVSRQVLELOLW\�IRU�RULJLQ�RI�SRVVLEOH�JHQHUDO�WKUHDW�RU�IRU�QRQ�UHP RYDEOH�WDQJLEOH�DQG�P RUDO�GDP DJHV��
ZKLFK�FDQ�RULJLQDWH�E\�WKH�DFWLYLW\�RI�GLUHFWO\�P DQDJHG�DQG�DOVR�FRQQHFWHG�V\ VWHP V��
�
/ , ( 8 7 ( 1 $ 1 7�* ( 1 ( 5 $ / �
&RRUGLQDWLRQ�RI�EDVLF�TXHVWLRQV�RI�FRP P DQG��P DQDJHP HQW�DQG�SURYLVLRQ�IRU�WKH�$ UP HG�) RUFHV�RI�WKH�
6ORYDN�5 HSXEOLF��3URFHVVLQJ�RI�QHZ�LQFRP SOHWH�SLHFHV�RI�LQIRUP DWLRQ�E\�DQ�RULJLQDO�ZD\��VROXWLRQ�RI�
QDWLRQDO�DQG�LQWHUQDWLRQDO�TXHVWLRQV�RI�GHIHQFH�DQG�VHFXULW\�RI�WKH�6ORYDN�5 HSXEOLF�ZLWK�LQWHUQDWLRQDO�
WLHV�LQ�WKH�RUJDQLVDWLRQ�RI�P XWXDO�FROOHFWLYH�GHIHQFH��
�
* ( 1 ( 5 $ / �
0 DQDJHP HQW�RI�WKH�P RVW�FRP SOLFDWHG�V\ VWHP V�DLP HG�DW�WKH�GHIHQFH�RI�VWDWH�DQG�LQWHUQDWLRQDO�VHFXULW\��
GHFLVLRQ�P DNLQJ�RQ�WKH�P RVW�FRP SOH[�QDWLRQDO�V\ VWHP V�ZLWK�LQWHUQDWLRQDO�VHFXULW\�WLHV��5 HVSRQVLELOLW\�
IRU�IXOILOP HQW�RI�FRP P LWP HQWV�UHVXOWLQJ�IURP�LQWHUQDWLRQDO�DJUHHP HQWV��E\�ZKLFK�WKH�6ORYDN�5 HSXEOLF�LV�
WLHG��&RP P DQG�WR�WKH�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF�LQ�WKH�H[ WHQW�VWLSXODWHG�E\�WKH�ODZ��
�
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$ SSHQGL[ �1 R����
7 R�$ FW�1 R�����������RI�&ROO��
�
�

/ , 67�2 ) �7 $ . ( 1 �2 9 ( 5 �/ ( * $ / �$ &7 6�2 ) �( 8 5 2 3 ( $ 1 �&2 0 0 8 1 , 7 , ( 6�
$ 1 ' �( 8 5 2 3 ( $ 1 �8 1 , 2 1 �

�
���&RXQFLO�' LUHFWLYH��������( ( &�RI���) HEUXDU\������RQ�$ SSOLFDWLRQ�RI��3ULQFLSOHV�RI�( TXDO�7UHDWP HQW�

RI�0 HQ�DQG�: RP HQ��FRQFHUQLQJ�WKH�$ FFHVV�WR�( P SOR\ P HQW��3URIHVVLRQDO�3UHSDUDWLRQ�DQG�3URP RWLRQ�
LQ�( P SOR\ P HQW�DQG�: RUNLQJ�&RQGLWLRQV��2 IILFLDO�* D]HWWH�RI�( &�/ ��������������������LQ�WKH�ZRUGLQJ�RI�
' LUHFWLYH�RI�( XURSHDQ�3DUOLDP HQW�DQG�&RXQFLO����������( &�RI����6HSWHP EHU�������2 IILFLDO�* D]HWWH�RI�
( &�/ ��������������������

���&RXQFLO�' LUHFWLYH�������( &�RI����' HFHP EHU������RQ�%XUGHQ�RI�3URRI�LQ�WKH�&DVHV�RI�' LVFULP LQDWLRQ�
RQ�WKH�%DVH�RI�* HQGHU��2 IILFLDO�* D]HWWH�RI�( &�/ ��������������������

���&RXQFLO�' LUHFWLYH�������( &&�RI����2 FWREHU������RQ�,QWURGXFWLRQ�RI�0 HDVXUHV�IRU�6XSSRUW�RI�
,P SURYHP HQW�LQ�6DIHW\�DQG�3URWHFWLRQ�RI�+ HDOWK�DW�: RUN�RI�3UHJQDQW�) HP DOH�: RUNHUV��) HP DOH�
: RUNHUV�6KRUWO\�DIWHU�' HOLYHU\�DQG�1 XUVLQJ�) HP DOH�: RUNHUV�>WHQWK�LQGLYLGXDO�GLUHFWLYH�LQ�
DFFRUGDQFH�ZLWK�DUWLFOH��������RI�' LUHFWLYH��������( ( &@��2 IILFLDO�* D]HWWH�RI�( &�/ ���������������������

���&RXQFLO�' LUHFWLYH���������( &�RI����1 RYHP EHU�������ZKLFK�VWLSXODWHV�JHQHUDO�IUDP HZRUN�RI�HTXDO�
WUHDWP HQW�LQ�HP SOR\ P HQW�DQG�RFFXSDWLRQ��2 IILFLDO�* D]HWWH�RI�( &�/ ��������������������

���&RXQFLO�' LUHFWLYH���������( &�RI����-XQH�������ZKLFK�VWLSXODWHV�WKH�3ULQFLSOH�RI�( TXDO�7UHDWP HQW�RI�
3HUVRQV�UHJDUGOHVV�WKHLU�5 DFLDO�RU�( WKQLF�2 ULJLQ��2 IILFLDO�* D]HWWH�RI�( &�/ ��������������������

���&RXQFLO�' LUHFWLYH���������( ( &�RI����) HEUXDU\������RQ�$ SSUR[ LP DWLRQ�RI�$ FWV�RI�0 HP EHU�6WDWHV�
FRQFHUQLQJ�WKH�$ SSOLFDWLRQ�RI�3ULQFLSOHV�RI�( TXDO�5 HZDUG�IRU�0 HQ�DQG�: RP HQ��2 IILFLDO�* D]HWWH�RI�
( &�/ ��������������������

���&RXQFLO�' LUHFWLYH�������( &�RI���-XQH������RQ�* HQHUDO�$ JUHHP HQW�RQ�3DUHQWDO�/ HDYH��FRQFOXGHG�
EHWZHHQ�8 1 ,&( ��&( ( 3�DQG�( 78 &��2 IILFLDO�* D]HWWH�RI�( &�/ �������������������LQ�WKH�ZRUGLQJ�RI�
&RXQFLO�' LUHFWLYH�������( &�RI����' HFHP EHU�������2 IILFLDO�* D]HWWH�RI�( &�/ ��������������������

���&RXQFLO�' LUHFWLYH���������( ( &�RI�����2 FWREHU������RQ�2 EOLJDWLRQV�RI�( P SOR\ HU�WR�,QIRUP�
( P SOR\ HHV�RQ�&RQGLWLRQV�FRQFHUQLQJ�WKH�$ JUHHP HQW�RU�/ DERXU�ODZ�5 HODWLRQ��2 IILFLDO�* D]HWWH�RI�( &�
/ ���������������������
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�
2 YHUYLHZ�RI�

SURYLVLRQV�RI�WKH�$ FW�RQ�VWDWH�VHUYLFH�RI�SURIHVVLRQDO�VROGLHUV�
RI�$ UP HG�) RUFHV�RI�WKH�6ORYDN�5 HSXEOLF�DQG�RQ�WKH�DP HQGP HQW�RI�VRP H�DFWV�

�
) , 5 67�3$ 5 7�

%$ 6, &�35 2 9 , 6, 2 1 6�
�
Ü�� 6XEMHFW�RI�WKH�$ FW�
Ü ��� 6WDWH�VHUYLFH�
Ü ��� 3ULQFLSOH�RI�HTXDO�WUHDWP HQW�
Ü ��� 0 DLQ�VWDII�RIILFH�IRU�VWDWH�VHUYLFH�RI�SURIHVVLRQDO�VROGLHUV�
Ü ��� 6WDII�RIILFHV�
Ü ��� 7KH�P DQDJHU�RI�WKH�VWDII�RIILFH�
Ü ��� &RP P DQGHU� �
Ü ���
Ü ��� 6HUYLFH�UHJXODWLRQV�
Ü ���� 6\ VWHP DWL]DWLRQ�
�
/ LP LWDWLRQ�RI�VRP H�FRQVWLWXWLRQDO�ULJKWV�RI�SURIHVVLRQDO�VROGLHUV�Ü ���DQG����
�

6( &2 1 ' �3$ 5 7�
67 $ 7 ( �6( 5 9 , &( �

�
&RQGLWLRQV�IRU�DGP LVVLRQ�WR�WKH�VWDWH�VHUYLFH�
Ü ����DQG����6HOHFWLRQ�SURFHGXUH�
Ü ����DQG����
3UHSDUDWRU\�VWDWH�VHUYLFH�
Ü ����WR����
7HP SRUDU\�VWDWH�VHUYLFH�
Ü ����WR����
4 XDOLILFDWLRQ�SUHFRQGLWLRQV�IRU�WKH�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�
Ü ����WR����
�

7 + , 5 ' �3$ 5 7�
6( 5 9 , &( �5 ( / $ 7 , 2 1 6+ , 3�

�
) ,5 67�+ ( $ ' �
2 5 ,* ,1�2 )�6( 5 9 ,&( �5 ( / $ 7,2 1 6+ ,3��
Ü ����DQG����
�
6( &2 1 ' �+ ( $ ' �
&+ $ 1 * ( 6�,1�6( 5 9 ,&( �5 ( / $ 7,2 1 6+ ,3�
�
) LUVW�VHFWLRQ��
&RP SHWLWLYH�VHOHFWLRQ��
Ü ����WR����
�
6HFRQG�VHFWLRQ�
0 LOLWDU\�UDQN�DQG�UDQN�FRUSV��
Ü ����
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�
7 KLUG�VHFWLRQ�
$ SSRLQWP HQW�WR�UDQNV��SURP RWLRQ�DQG�JUDQWLQJ�RI�UDQNV�$ SSRLQWP HQW�WR�UDQNV�DQG�SURP RWLRQ�
Ü ����WR����
Ü ���� * UDQWLQJ�RI�UDQNV�
�
) RXUWK�VHFWLRQ�
( YDOXDWLRQ�DQG�SHUVRQDO�LGHQWLILFDWLRQ��
Ü ����
6HUYLFH�HYDOXDWLRQ�
Ü ����WR����
Ü ���� &RQWLQXRXV�HYDOXDWLRQ�
Ü ���� ( YDOXDWLRQ�RI�SUHSDUDWRU\�VWDWH�VHUYLFH�3HUVRQDO�LGHQWLILFDWLRQ�
Ü ���� 3HUVRQDO�ILOH�
Ü ���� 3HUVRQDO�LGHQWLILFDWLRQ�FDUG�
Ü ���� 0 HWDO�LGHQWLILFDWLRQ�WDJ�
�
) LIWK�VHFWLRQ�
' HVLJQDWLRQ�WR�IXQFWLRQ�DQG�VXEVWLWXWLRQ�RI�SURIHVVLRQDO�VROGLHU�' HVLJQDWLRQ�WR�IXQFWLRQ�
Ü ����WR����
Ü ���� 6XEVWLWXWLRQ�RI�RWKHU�SURIHVVLRQDO�VROGLHU�
�
6L[ WK�VHFWLRQ�
&KDQJH�RI�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��UHP RYDO�IURP�WKH�IXQFWLRQ��LQWHUUXSWLRQ�RI�
SHUIRUP DQFH�RI�IXQFWLRQ�DQG�WHP SRUDU\�DVVLJQDWLRQ�
Ü ���� &KDQJH�RI�SODFH�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�
Ü ���� 5 HP RYDO�IURP�WKH�IXQFWLRQ�
Ü ���� ,QWHUUXSWLRQ�RI�SHUIRUP DQFH�RI�IXQFWLRQ�
Ü ���� 7HP SRUDU\�DVVLJQDWLRQ�
�
6HYHQWK�VHFWLRQ�
3HUVRQQHO�UHVHUYH�DQG�WHP SRUDU\�VXVSHQVLRQ�IURP�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�
Ü ���� ,QFOXVLRQ�WR�SHUVRQQHO�UHVHUYH�
Ü ���� 5 HVHUYH�IRU�WHP SRUDULO\�QRW�LQFOXGHG�SURIHVVLRQDO�VROGLHUV�
Ü ���� 8 QSDLG�UHVHUYH�
Ü ���� 5 HVHUYH�IRU�SURIHVVLRQDO�VROGLHUV�LQFOXGHG�WR�SUHSDUDWLRQ�IRU�JDLQLQJ�RI�VSHFLDO�SUHFRQGLWLRQV�IRU�

WKH�SHUIRUP DQFH�RI�IXQFWLRQ�DQG�IRU�WKH�UDQN�
Ü ���� 7HP SRUDU\�VXVSHQVLRQ�IURP�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�
�
( LJKW�VHFWLRQ�
6HQGLQJ�RI�SURIHVVLRQDO�VROGLHUV�IRU�IXOILOP HQW�RI�WDVNV�RXWVLGH�WKH�WHUULWRU\�RI�WKH�6ORYDN�5 HSXEOLF��
Ü ����DQG����
�
1 LQWK�VHFWLRQ�
&RP P RQ�SURYLVLRQV�WR�FKDQJHV�LQ�VHUYLFH�UHODWLRQVKLS��
Ü ����
�
7+ ,5 ' �+ ( $ ' �
7( 5 0 ,1 $ 7,2 1�2 )�6( 5 9 ,&( �5 ( / $ 7,2 1 6+ ,3�
Ü ���� 7HUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�LQ�SUHSDUDWRU\�VWDWH�VHUYLFH��
7HUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�E\�GLVP LVVDO�
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Ü ����WR����
Ü ���� 3URSRVDO�IRU�GLVP LVVDO�RI�SURIHVVLRQDO�VROGLHU�IURP�VHUYLFH�UHODWLRQVKLS��
7HUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�E\�H[ WLQJXLVKP HQW��
Ü ���� ( [ WLQJXLVKP HQW�RI�VHUYLFH�UHODWLRQVKLS�E\�GHDWK�RU�E\�GHFODUDWLRQ�RI�SHUVRQ�DV�GHDG�
Ü ���� ( [ WLQJXLVKP HQW�RI�VHUYLFH�UHODWLRQVKLS�E\�ORVV�RI�P LOLWDU\�UDQN�
3URKLELWLRQ�RI�GLVP LVVDO�LQ�WHUP�RI�SURWHFWLRQ��
Ü ����DQG����
Ü ���� 5 LJKWV�DIWHU�FDQFHOODWLRQ�RI�GHFLVLRQ�RQ�WHUP LQDWLRQ�RI�VHUYLFH�UHODWLRQVKLS�
Ü ���� 6HUYLFH�DSSUDLVDO�IRUP�DQG�FRQILUP DWLRQ�RQ�VWDWH�VHUYLFH�
Ü ���� 5 HWUDLQLQJ�
�
) 2 8 5 7+�+ ( $ ' �
35 2 &( ( ' ,1 * 6�,1�7+ ( �0 $ 77( 5 6�2 )�6( 5 9 ,&( �5 ( / $ 7,2 1 6+ ,3��
Ü ����
Ü ���� ' HFLVLRQ�
Ü ���� $ SSHOODWH�SURFHHGLQJ��
( [ DP LQDWLRQ�SURFHHGLQJ��
Ü ����WR����
�

) 2 8 5 7 +�3$ 5 7�
&2 1 ' ,7 ,2 1 6�) 2 5�3( 5 ) 2 5 0 $ 1 &( �2 ) �67 $ 7 ( �6( 5 9 ,&( �

�
) ,5 67�+ ( $ ' �
6( 5 9 ,&( �7,0 ( �$ 1 ' �5 ( $ ' ,1 ( 66�) 2 5�6( 5 9 ,&( �
Ü ���� 6HUYLFH�WLP H�
Ü ���� 2 UJDQLVDWLRQ�RI�VHUYLFH�WLP H�
Ü ���� 6WDWH�VHUYLFH�RYHU�WKH�GHWHUP LQHG�VHUYLFH�WLP H�
Ü ���� 5 HDGLQHVV�IRU�VHUYLFH�
Ü ���� �
�
6( &2 1 ' �+ ( $ ' ��
/ ( $ 9 ( �
Ü ���� %DVLF�OHQJWK�RI�OHDYH�
Ü ���� 2 ULJLQ�RI�ULJKW�IRU�OHDYH�
&RP P HQFHP HQW��GUDZLQJ�DQG�LQWHUUXSWLRQ�RI�OHDYH�
Ü ����DQG����
&RP SHQVDWLRQ�IRU�QRW�XVHG�OHDYH�
Ü ����DQG����
Ü ���� 5 HGXFWLRQ�RI�OHDYH�
Ü �������6XSSOHP HQWDU\�OHDYH�
�
7+ ,5 ' �+ ( $ ' �
%8 6,1 ( 66�75 ,3�$ 1 ' �678 ' <�9 ,6,7�
%XVLQHVV�WULS�DQG�IRUHLJQ�EXVLQHVV�WULS�
Ü �����DQG�����
Ü ������6WXG\�YLVLW�
�
) 2 8 5 7+�+ ( $ ' ��
7LP H�RII��
�
Ü �����
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�
) ,) 7+�+ ( $ ' �
&$ 5 ( �) 2 5�35 2 ) ( 66,2 1 $ / �62 / ' ,( 5 6�
Ü �����DQG�����
Ü �����6DIHNHHSLQJ�RI�FKDWWHOV�
Ü �����+ HDOWK�FDUH�
Ü ������
3UHYHQWLYH�UHKDELOLWDWLRQ�
Ü �����DQG�����
6SHFLDO�FRQGLWLRQV�RI�SHUIRUP DQFH�RI�VWDWH�VHUYLFH��
Ü �����WR�����
�
6,; 7+�+ ( $ ' ��
�
3URIHVVLRQDO�GLVFLSOLQH�
Ü ������
Ü �����%DVLF�ULJKWV�RI�SURIHVVLRQDO�VROGLHU�
Ü �����%DVLF�REOLJDWLRQV�RI�SURIHVVLRQDO�VROGLHU�
Ü �����3URSHUW\�UHWXUQ�
Ü �����
Ü ����� ' LVFLSOLQDU\�DXWKRULW\�
' LVFLSOLQDU\�UHVSRQVLELOLW\�
Ü �����
Ü �����' LVFLSOLQDU\�RIIHQFH�
Ü ����� ' LVFLSOLQDU\�P HDVXUH�
,P SRVLQJ�RI�GLVFLSOLQDU\�P HDVXUHV�
Ü �����WR�����
Ü �����( [ WLQJXLVKP HQW�RI�GLVFLSOLQDU\�P HDVXUH�
Ü ����� ' LVFLSOLQDU\�UHZDUGV�
Ü �����( [ WUDRUGLQDU\�DSSRLQWP HQW�DQG�H[ WUDRUGLQDU\�SURP RWLRQ�LQ�P HP RULDP�
Ü �����5 HFRUGV�RI�GLVFLSOLQDU\�UHZDUGV�DQG�GLVFLSOLQDU\�P HDVXUHV�
�
6( 9 ( 1 7+�+ ( $ ' �
0 ,/ ,7$ 5 <�0 ( ' $ / 6�$ 1 ' �0 ,/ ,7$ 5 <�%$ ' * ( 6��
Ü �����
�
( ,* + 7�+ ( $ ' ��
5 ( 0 8 1 ( 5 $ 7,2 1�
Ü �����
Ü �����5 DQN�VDODU\�
Ü �����6DODU\�GHJUHH�DQG�WLP H�RI�VHUYLFH�
Ü �����$ GGLWLRQDO�SD\ P HQW�IRU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�DJJUDYDWHG�HQYLURQP HQW�KDUP IXO�IRU�

KHDOWK�
Ü �����$ GGLWLRQDO�SD\ P HQW�IRU�DFWLYH�SLORWV�
Ü �����$ GGLWLRQDO�SD\ P HQW�IRU�SDUDFKXWLVWV�
Ü �����$ GGLWLRQDO�SD\ P HQW�IRU�SHUIRUP DQFH�RI�VWDWH�VHUYLFH�LQ�RUJDQLVDWLRQDO�XQLW�RI�0 LOLWDU\�

,QWHOOLJHQFH�
Ü �����$ GGLWLRQDO�SD\ P HQW�WR�KHDOWK�FDUH�ZRUNHUV�
Ü �����$ GGLWLRQDO�SD\ P HQW�IRU�VXEVWLWXWLRQ�
Ü �����) RUHLJQ�FRQWULEXWLRQ�
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