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:DLYHU�LQ�5HVSRQVH�WR�WKH�&29,'����1DWLRQDO (PHUJHQF\�±
)RU�6WDWHV��&'/�+ROGHUV��&/3�+ROGHUV��DQG�,QWHUVWDWH�'ULYHUV�

2SHUDWLQJ�&RPPHUFLDO�0RWRU�9HKLFOHV

-XO\��������

$*(1&<��)HGHUDO�0RWRU�&DUULHU�6DIHW\�$GPLQLVWUDWLRQ��)0&6$���'27�

$&7,21��*UDQW�RI�ZDLYHU�

6800$5<��)0&6$�JUDQWV��XQWLO�6HSWHPEHU�����������D�ZDLYHU�IURP�FHUWDLQ�UHJXODWLRQV�
DSSOLFDEOH�WR�LQWHUVWDWH�DQG�LQWUDVWDWH�FRPPHUFLDO�GULYHU¶V�OLFHQVH��&'/��DQG�FRPPHUFLDO OHDUQHU¶V�
SHUPLW��&/3��KROGHUV�DQG�WR�RWKHU�LQWHUVWDWH�GULYHUV�RSHUDWLQJ�FRPPHUFLDO�PRWRU�YHKLFOHV�
�&09V���)0&6$�KDV�LQLWLDWHG�WKLV�DFWLRQ�LQ�UHVSRQVH�WR�WKH�3UHVLGHQW¶V�GHFODUDWLRQ�RI�D�QDWLRQDO�
HPHUJHQF\�XQGHU����8�6�&���������E��DQG�WKH�SXEOLF�KHDOWK�HPHUJHQF\�GHFODUHG�E\�WKH�+HDOWK�
DQG�+XPDQ�6HUYLFHV�6HFUHWDU\ UHODWHG�WR�&RURQDYLUXV�'LVHDVH�������&29,'���� DQG�VHFWLRQ���RI�
([HFXWLYH�2UGHU�1R���������5HJXODWRU\�5HOLHI�WR�6XSSRUW�(FRQRPLF�5HFRYHU\�����)5�������
�-XQH����������

'$7(6��7KLV�ZDLYHU�LV�HIIHFWLYH�-XO\���������DQG�H[SLUHV�RQ�6HSWHPEHU����������

)25�)857+(5�,1)250$7,21�&217$&7��0V��1LNNL�0F'DYLG��&KLHI�RI�WKH &RPPHUFLDO�
'ULYHU¶V�/LFHQVH�'LYLVLRQ��2IILFH�RI�6DIHW\�3URJUDPV����������������)HGHUDO�0RWRU�&DUULHU�6DIHW\�
$GPLQLVWUDWLRQ�������1HZ�-HUVH\�$YHQXH�6(��:DVKLQJWRQ��'&������� �����

/HJDO�%DVLV
7KH�7UDQVSRUWDWLRQ�(TXLW\�$FW�IRU�WKH���VW�&HQWXU\��7($������3XE��/���������������6WDW� �����
-XQH����������SURYLGHV�WKH�6HFUHWDU\�RI�7UDQVSRUWDWLRQ��WKH�6HFUHWDU\��DXWKRULW\�WR�JUDQW
ZDLYHUV�IURP�DQ\�RI�WKH�)HGHUDO�0RWRU�&DUULHU�6DIHW\�5HJXODWLRQV�LVVXHG�XQGHU�HLWKHU����
8�6�&��������� RU�&KDSWHU�����RI�7LWOH����RI�WKH�8QLWHG�6WDWHV�&RGH� WR�D�SHUVRQ�V��VHHNLQJ�
UHJXODWRU\�UHOLHI�����8�6�&�����������H���������D����7KH�6HFUHWDU\�PXVW�PDNH�D�GHWHUPLQDWLRQ�
WKDW�WKH�ZDLYHU�LV�LQ�WKH�SXEOLF�LQWHUHVW�DQG�WKDW�LW�LV�OLNHO\�WR�DFKLHYH�D�OHYHO�RI�VDIHW\�WKDW�LV�
HTXLYDOHQW�WR��RU�JUHDWHU�WKDQ��WKH�OHYHO�RI�VDIHW\�WKDW�ZRXOG�EH�REWDLQHG�LQ�WKH�DEVHQFH�RI�WKH�
ZDLYHU��,QGLYLGXDO�ZDLYHUV�PD\�EH�JUDQWHG�RQO\�IRU�D�VSHFLILF�XQLTXH�HYHQW�IRU�D�SHULRG�XS�WR�
WKUHH�PRQWKV��7($����DXWKRUL]HV�WKH�6HFUHWDU\�WR�JUDQW�ZDLYHUV�ZLWKRXW�UHTXHVWLQJ�SXEOLF�
FRPPHQW�DQG�ZLWKRXW�SURYLGLQJ�SXEOLF QRWLFH�

7KH�$GPLQLVWUDWRU�RI�)0&6$�KDV�EHHQ�GHOHJDWHG�DXWKRULW\�XQGHU����&)5������H��DQG��I��WR�FDUU\�
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RXW�WKH�IXQFWLRQV�YHVWHG�LQ�WKH�6HFUHWDU\�E\����8�6�&��FKDSWHU������UHODWLQJ�WR�FRPPHUFLDO�PRWRU�
YHKLFOH�RSHUDWRUV��DQG����8�6�&��FKDSWHU������VXEFKDSWHU�,�DQG�,,,��UHODWLQJ�WR�FRPPHUFLDO�PRWRU�
YHKLFOH�SURJUDPV�DQG�VDIHW\�UHJXODWLRQV�

%DFNJURXQG

2Q�0DUFK�����������WKH�3UHVLGHQW�GHFODUHG�D�QDWLRQDO�HPHUJHQF\�XQGHU����8�6�&���������E��
UHODWHG�WR�&RURQDYLUXV�'LVHDVH�������&29,'���� DQG�RQ�0D\���������� LVVXHG�([HFXWLYH�2UGHU�
1R���������5HJXODWRU\�5HOLHI�WR�6XSSRUW�(FRQRPLF�5HFRYHU\�����)5��������-XQH���������� 7KLV�
ZDLYHU�LV�LQ�UHVSRQVH�WR�WKH�&29,'����SXEOLF�KHDOWK�HPHUJHQF\�DQG WKH�HIIHFWV�RQ�SHRSOH�DQG�WKH�
LPPHGLDWH�ULVN�WR�SXEOLF�KHDOWK��VDIHW\��DQG�ZHOIDUH LQ�WKH�ILIW\�6WDWHV�DQG�WKH�'LVWULFW�RI�&ROXPELD�
2Q�0DUFK�����������)0&6$�JUDQWHG�D�ZDLYHU�FRYHULQJ YDULRXV�UHJXODWRU\�SURYLVLRQV�DIIHFWLQJ�
&'/�KROGHUV��&/3�KROGHUV��DQG�GULYHUV�RSHUDWLQJ�&09V��QRQ�&'/�GULYHUV� WKDW ZLOO�H[SLUH�RQ�
-XQH�����������6HYHUDO�6WDWHV�FRQWLQXH�WR�H[SHULHQFH�JUHDWHU�WKDQ�QRUPDO�HPSOR\HH�DEVHQFHV�RU�
KDYH�FORVHG�RIILFHV�RI�WKHLU�6WDWH�'ULYHU�/LFHQVLQJ�$JHQFLHV�LQ�UHVSRQVH�WR�WKH�JXLGDQFH�IURP�WKH�
8�6��&HQWHUV IRU�'LVHDVH�&RQWURO DQG�3UHYHQWLRQ��&'&� WR�XVH�VRFLDO�GLVWDQFLQJ�WR�UHGXFH�WKH�
VSUHDG�RI�&29,'�����8QGHU�WKH�)HGHUDO�JXLGDQFH IRU�UHRSHQLQJ�$PHULFD�WKHVH�FRQGLWLRQV�DUH�
OLNHO\�WR�FRQWLQXH DW�WKLV�WLPH��

$V�D�UHVXOW��PDQ\�&'/�DQG�&/3�KROGHUV�DUH�XQDEOH�WR�UHQHZ�WKHLU�&'/V�DQG�&/3V�DQG�DUH�XQDEOH�
WR�SURYLGH�PHGLFDO�FHUWLILFDWHV�WR�WKHLU�6WDWH�'ULYHU�/LFHQVLQJ�$JHQFLHV��,Q�DGGLWLRQ��PDQ\�PHGLFDO�
SURYLGHUV�QDWLRQZLGH�KDYH�FDQFHOHG�UHJXODUO\�VFKHGXOHG�DSSRLQWPHQWV�WR�GHGLFDWH�UHVRXUFHV�WR�WKH�
&29,'����UHVSRQVH� &RQVHTXHQWO\��GULYHUV�DUH�XQDEOH�WR�REWDLQ�DSSRLQWPHQWV�IRU�SK\VLFDO�
H[DPLQDWLRQV�ZLWK�PHGLFDO�H[DPLQHUV�WR�FRPSO\�ZLWK�WKH�)HGHUDO�0RWRU�&DUULHU�6DIHW\�
5HJXODWLRQV��)0&65V���*LYHQ�WKH�QDWLRQDO�HPHUJHQF\��WKHUH�LV�D�SXEOLF�QHHG�IRU�WUDQVSRUWDWLRQ�RI�
HVVHQWLDO�VXSSOLHV��HTXLSPHQW��DQG�SHUVRQV��ZKLFK�UHTXLUHV�DQ�DGHTXDWH�DQG�VXVWDLQHG�VXSSO\�RI�
&'/�KROGHUV��&/3�KROGHUV��DQG�GULYHUV�RSHUDWLQJ�&09V��QRQ�&'/�GULYHUV���7KLV�ZDLYHU�LV�
JUDQWHG�WR�SURYLGH�WKH�VDPH�QHHGHG�UHOLHI�IURP�VSHFLILHG�)0&65V�IRU�&'/�KROGHUV��&/3�KROGHUV��
DQG�QRQ�&'/ GULYHUV WKDW�ZDV�SURYLGHG E\�WKH�0DUFK����ZDLYHU�

)0&6$¶V�'HWHUPLQDWLRQ�DQG�5HJXODWRU\�3URYLVLRQV�:DLYHG
&RQVLVWHQW�ZLWK�WKH�VWDWXWRU\�UHTXLUHPHQWV�IRU�ZDLYHUV��)0&6$�KDV�GHWHUPLQHG�WKDW�LW�LV�LQ�WKH�
SXEOLF�LQWHUHVW�WR�JUDQW�D�ZDLYHU��OLPLWHG�LQ�VFRSH�DQG�FLUFXPVWDQFHV��WKDW�LV�OLNHO\�WR�DFKLHYH�D�
OHYHO�RI�VDIHW\�WKDW�LV�HTXLYDOHQW�WR��RU�JUHDWHU�WKDQ��WKH�OHYHO�RI�VDIHW\�WKDW�ZRXOG�EH�REWDLQHG�LQ�
WKH�DEVHQFH�RI�WKH�ZDLYHU� XQWLO�6HSWHPEHU����������

7R�UHVSRQG�WR�WKLV�XQLTXH�HYHQW�DQG�WR�FRQWLQXH�WKH�DELOLW\�RI�LQWUDVWDWH�DQG�LQWHUVWDWH�&'/�DQG�
&/3�KROGHUV�DQG�LQWHUVWDWH�QRQ�&'/�GULYHUV�WR�WUDQVSRUW�JRRGV�LQ�UHVSRQVH�WR�WKH�&29,'����
SXEOLF�KHDOWK�HPHUJHQF\��WKLV�ZDLYHU�

x ([WHQGV�XQWLO�6HSWHPEHU���������� WKH�PD[LPXP�SHULRG�RI�&'/�YDOLGLW\�E\�ZDLYLQJ�
��&)5��������E�����DQG��������G�����IRU�&'/V�GXH�IRU�UHQHZDO�RQ�RU�DIWHU�0DUFK���
�����

x ([WHQGV�XQWLO�6HSWHPEHU���������� WKH�PD[LPXP�SHULRG�RI�&/3�YDOLGLW\�E\�ZDLYLQJ�
��&)5��������D�����LLL��DQG��������F��IRU�&/3V�WKDW�DUH�GXH�IRU�UHQHZDO�RQ�RU�DIWHU�
0DUFK����������ZLWKRXW�UHTXLULQJ�WKH�&/3�KROGHUV�WR�UHWDNH�WKH�JHQHUDO�DQG�
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HQGRUVHPHQW�NQRZOHGJH WHVWV�

x :DLYHV�WKH�UHTXLUHPHQW�XQGHU����&)5��������H��WKDW�&/3�KROGHUV�ZDLW����GD\V�WR WDNH�
WKH�&'/�VNLOOV WHVW�

x :DLYHV�WKH�UHTXLUHPHQW�XQGHU����&)5��������WKDW�&'/�KROGHUV��&/3�KROGHUV��DQG�QRQ�
&'/�GULYHUV�KDYH�D�PHGLFDO�H[DPLQDWLRQ�DQG�FHUWLILFDWLRQ��SURYLGHG�WKDW�WKH\�KDYH�SURRI�
RI�D�YDOLG�PHGLFDO�FHUWLILFDWLRQ DQG�DQ\�UHTXLUHG�PHGLFDO�YDULDQFH��DV�GHILQHG�LQ����&)5�
�����7 VXFK�DV�DQ�H[HPSWLRQ OHWWHU RU�D�VNLOO�SHUIRUPDQFH�HYDOXDWLRQ�FHUWLILFDWH� WKDW�
ZHUH�LVVXHG�IRU�D�SHULRG�RI����GD\V�RU�ORQJHU�DQG�WKDW�H[SLUHG�RQ�RU�DIWHU�0DUFK����������

x :DLYHV�WKH�UHTXLUHPHQW�XQGHU����&)5��������K�����WKDW��LQ�RUGHU�WR�PDLQWDLQ�WKHPHGLFDO�
FHUWLILFDWLRQ�VWDWXV�RI�³FHUWLILHG�´�&'/�RU�&/3�KROGHUV�SURYLGH�WKH�6WDWH�'ULYHU/LFHQVLQJ�
$JHQF\�ZLWK�DQ�RULJLQDO�RU�FRS\�RI�D�VXEVHTXHQWO\�LVVXHG�PHGLFDO�H[DPLQHU¶V�FHUWLILFDWH�
DQG�DQ\�UHTXLUHG�PHGLFDO�YDULDQFH� SURYLGHG�WKDW�WKH\�KDYH�SURRI�RI�D�YDOLG�PHGLFDO�
FHUWLILFDWLRQ RU�PHGLFDO�YDULDQFH WKDW�H[SLUHG�RQ�RU�DIWHU�0DUFK��� �����

x :DLYHV�WKH�UHTXLUHPHQW�XQGHU����&)5��������R�����WKDW�WKH�6WDWH�'ULYHU�/LFHQVLQJ�
$JHQF\�FKDQJH�WKH�&'/�RU�&/3�KROGHU¶V�PHGLFDO�FHUWLILFDWLRQ�VWDWXV�WR�³QRW�FHUWLILHG´�
XSRQ�WKH�H[SLUDWLRQ�RI�WKH�PHGLFDO�H[DPLQHU¶V�FHUWLILFDWH�RU�PHGLFDO�YDULDQFH��SURYLGHG�
WKDW�WKH�&'/�RU�&/3�KROGHUV�KDYH�SURRI�RI�D�YDOLG�PHGLFDO�FHUWLILFDWLRQ RU�PHGLFDO�
YDULDQFH WKDW�H[SLUHG�RQ RU�DIWHU�0DUFK��� �����

x :DLYHV�WKH�UHTXLUHPHQWV�XQGHU����&)5��������R�����WKDW�WKH�6WDWH�'ULYHU�/LFHQVLQJ�
$JHQF\�LQLWLDWH�D�&'/�RU�&/3�GRZQJUDGH�XSRQ�WKH�H[SLUDWLRQ�RI�WKH PHGLFDO H[DPLQHU¶V�
FHUWLILFDWH�RU�PHGLFDO�YDULDQFH��SURYLGHG�WKDW�WKH�&'/�RU�&/3�KROGHUV�KDYH�SURRI�RI�D�
YDOLG�PHGLFDO�FHUWLILFDWLRQ�RU�PHGLFDO�YDULDQFH�WKDW�H[SLUHG�RQ�RU�DIWHU�0DUFK��� �����

x ,Q�DFFRUGDQFH�ZLWK����&)5��������D�����DQG��������D�����L���)0&6$�FRQWLQXHV�WR�
UHFRJQL]H�WKH�YDOLGLW\�RI�FRPPHUFLDO�GULYHU¶V�OLFHQVHV�LVVXHG�E\�&DQDGLDQ�3URYLQFHV�DQG�
7HUULWRULHV�DQG�/LFHQFLDV�)HGHUDOHV�GH�&RQGXFWRU�LVVXHG�E\�WKH�8QLWHG�0H[LFDQ�6WDWHV� LQ�
DFFRUGDQFH�ZLWK����&)5�SDUW������ZKHQ�VXFK�MXULVGLFWLRQV�LVVXH�D�VLPLODU�QRWLFH�RU�
GHFODUDWLRQ�H[WHQGLQJ�WKH�YDOLGLW\�GDWH�RI�WKH�PHGLFDO�H[DPLQDWLRQ�DQG�FHUWLILFDWLRQ�
DQG�RU�YDOLGLW\�RI�WKH�FRUUHVSRQGLQJ�FRPPHUFLDO�GULYHU¶V�OLFHQVH�GXH�WR�LQWHUUXSWLRQ�WR�
JRYHUQPHQW�VHUYLFH�UHVXOWLQJ�IURP &29,'����

6WDWHV��&'/�KROGHUV��&/3�KROGHUV��DQG�LQWHUVWDWH�QRQ�&'/�&09�GULYHUV�DUH�FRYHUHG�XQGHU�WKLV�
ZDLYHU�ZLWKRXW�IXUWKHU�DFWLRQ�

)0&6$�ZLOO�QRW�LVVXH�D�ILQGLQJ�RI�QRQFRPSOLDQFH�XQGHU����&)5�SDUW�����DJDLQVW�6WDWHV�IRU�
DFWLRQ�RU�LQDFWLRQ�FRQVLVWHQW�ZLWK�WKLV�ZDLYHU�

)0&6$¶V�OHJDO�DXWKRULWLHV�H[WHQG�WR�ZDLYHU�RI�WKH�PD[LPXP�SHULRG�XQGHU�WKH�)0&65V�IRU�6WDWH�
LVVXDQFH�RI�&'/V��� \HDUV���:KLOH�PDQ\�6WDWHV�KDYH�DGRSWHG�WKH�PD[LPXP���\HDU�UHQHZDO�
SHULRG��RWKHU�6WDWHV�KDYH�DGRSWHG�VKRUWHU�SHULRGV��DQG�ZDLYLQJ�WKH���\HDU�OLPLW�ZRXOG�SURYLGH�QR�
UHOLHI�WR�GULYHUV�ZLWK�&'/V�LVVXHG�E\�WKRVH�6WDWHV��,Q�WKH�LQWHUHVW�RI�HIIHFWLYHO\�SURYLGLQJ�
DXWRPDWLF�&'/�UHQHZDO�UHOLHI�IRU�DV�PDQ\�GULYHUV�ZLWK�UHFHQWO\�H[SLUHG�&'/V�DV�SRVVLEOH��
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)0&6$�LV�WKHUHIRUH�LVVXLQJ�D�VHSDUDWH�1RWLFH�RI�(QIRUFHPHQW�3ROLF\�VWDWLQJ�WKDW��WKURXJK�
6HSWHPEHU�����������WKH�$JHQF\�ZLOO�QRW�WDNH�HQIRUFHPHQW�DJDLQVW�GULYHUV�IRU�RSHUDWLRQ�RI�D�
&09�LI�WKH�GULYHU�KHOG�D�YDOLG�&'/�RQ�)HEUXDU\�����������RU�DJDLQVW�PRWRU�FDUULHUV�IRU�XVH�RI�
VXFK�D�GULYHU��0RVW�6WDWHV�KDYH�DGRSWHG�WKH�IXOO���\HDU�PD[LPXP�SHULRG�RI�&/3�YDOLGLW\��EXW�
)0&6$�LV�VLPLODUO\�LQFOXGLQJ�LWV�(QIRUFHPHQW�3ROLF\�D�FRPSDUDEOH�SURYLVLRQ�RQ�QRQ�
HQIRUFHPHQW�RI�UHFHQWO\�H[SLUHG�&/3V�

3XEOLF�,QWHUHVW
)0&6$�ILQGV�WKDW�WKH�JUDQWLQJ�RI�WKLV�ZDLYHU�LV�LQ�WKH�SXEOLF�LQWHUHVW��JLYHQ�LQWHUVWDWH�DQG�
LQWUDVWDWH�&'/�DQG�&/3�KROGHUV¶�DQG�LQWHUVWDWH�QRQ�&'/�GULYHUV¶�FULWLFDO�UROH�LQ�GHOLYHULQJ�
QHFHVVDU\�SURSHUW\�DQG�SDVVHQJHUV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��VKLSPHQWV�RI�HVVHQWLDO�VXSSOLHV�
DQG�SHUVRQV�WR�UHVSRQG�WR�WKH�&29,'��� SXEOLF�KHDOWK�HPHUJHQF\��7KLV�ZDLYHU�LV�LQ�WKH�SXEOLF�
LQWHUHVW�EHFDXVH�LW�ZRXOG�DOORZ�GULYHUV�FRYHUHG�XQGHU�WKLV�ZDLYHU�WR�GHOLYHU�HVVHQWLDO�VXSSOLHV�
DQG�SHUVRQV�DFURVV�6WDWH�OLQHV�WR�DGGUHVV�WKH�QDWLRQDO�HPHUJHQF\ DQG�ZRXOG�DLG�LQ�WKH�HFRQRPLF�
UHFRYHU\��7KLV�ZDLYHU�ZLOO�DOVR�UHGXFH�WKH�DGPLQLVWUDWLYH�EXUGHQ�RQ�6WDWH�'ULYHU�/LFHQVLQJ�
$JHQFLHV�DQG�&'/��&/3��DQG�LQWHUVWDWH�QRQ�&'/�GULYHUV�GXULQJ�WKLV�QDWLRQDO�HPHUJHQF\�

6DIHW\�(TXLYDOHQFH�'XH�WR�WKH�OLPLWHG�VFRSH�RI�WKLV�ZDLYHU��WKH�VKRUW�GXUDWLRQ��DQG�WKH�DPSOH�
SUHFDXWLRQV�WKDW�UHPDLQ�LQ�SODFH��)0&6$�KDV�GHWHUPLQHG�WKDW�WKH�ZDLYHU�LV�OLNHO\�WR�DFKLHYH�D�
OHYHO�RI�VDIHW\�WKDW�LV�HTXLYDOHQW�WR�WKH�OHYHO�RI�VDIHW\�WKDW�ZRXOG�EH�REWDLQHG�DEVHQW�WKH�ZDLYHU�

7KH�ZDLYHU�RI�D�SDUWLFXODU�UHJXODWLRQ�VKRXOG�QRW�EH�ORRNHG�DW�LQ�LVRODWLRQ�EXW�UDWKHU�DV�SDUW�RI�WKH�
ZKROH�RI�DOO�UHJXODWLRQV�JRYHUQLQJ�WKH�VDIHW\�RI�GULYHUV��:DLYHU�GHWHUPLQDWLRQV�DUH�PDGH�
KROLVWLFDOO\��WDNLQJ�DOO�UHOHYDQW�IDFWRUV�LQWR�DFFRXQW��6HH�,QWHUQDWLRQDO�%KG�RI�7HDPVWHUV�Y��'27��
����)��G������'�&��&LU���������1RWDEO\��DOWKRXJK�WKH�PD[LPXP�SHULRG�RI�&'/�DQG�&/3�
YDOLGLW\�LV�VHW�E\�UHJXODWLRQ��LW�LV�QRW�RQH�RI�WKH�FRUH�RI�UHJXODWLRQV�WKDW�)0&6$ HYDOXDWHV�WR�
GHWHUPLQH�ZKHWKHU�D�6WDWH�SURJUDP�LV�LQ�³VXEVWDQWLDO�FRPSOLDQFH�´�6HH����&)5����������7KLV�
ZDLYHU DOVR�HQKDQFHV�VDIHW\�E\�QRW�UHTXLULQJ�RU�LQFHQWLYL]LQJ�6WDWH�RIILFHV�WR�UHPDLQ�RSHQ�GXULQJ�
WKH�&29,'����SXEOLF�KHDOWK�HPHUJHQF\�RU�WR�GLVUHJDUG�&'&�UHFRPPHQGDWLRQV�RQ VRFLDO
GLVWDQFLQJ�

7KH�ZDLYHU�GRHV�QRW�DOWHU�DQ\�RI�WKH�NQRZOHGJH�DQG�VNLOOV�WHVWLQJ�UHTXLUHPHQWV�IRU�REWDLQLQJ�
HLWKHU�D�&'/��D�&/3��RU�D�QHFHVVDU\�HQGRUVHPHQW��,W�GRHV�QRW�DOORZ�&'/�RU�&/3�KROGHUV�WR�
H[WHQG�WKHLU�OLFHQVHV�LI�WKH FUHGHQWLDOV H[SLUHG�SULRU�WR�0DUFK����������,W�GRHV�QRW�DSSO\�WR�D�
&'/�RU�&/3�KROGHU�LI�WKH�GULYHU¶V�SULYLOHJHV�KDYH�EHHQ�VXVSHQGHG�RU�ZLWKGUDZQ�IRU�WUDIILF�
RIIHQVHV��$QG�WKLV�ZDLYHU�GRHV�QRW�DSSO\�WR�&'/�KROGHUV��&/3�KROGHUV��RU�QRQ�&'/�GULYHUV�
ZKRVH�PHGLFDO�FHUWLILFDWLRQV�H[SLUHG�SULRU�WR�0DUFK���������

,Q�WKLV�FDVH��)0&6$�EHOLHYHV�WKDW�WKH�PHDVXUHV�OLVWHG�EHORZ�XQGHU�7HUPV��&RQGLWLRQV��DQG�
5HVWULFWLRQV�RI�WKH�:DLYHU��LQFOXGLQJ�SURRI�RI�D�UHFHQWO\�H[SLUHG�YDOLG�&'/��&/3�RU�PHGLFDO�
FHUWLILFDWH��WKH�LQDSSOLFDELOLW\�RI�WKH�ZDLYHU�WR�H[SLUHG�PHGLFDO�FHUWLILFDWHV�LVVXHG�IRU�OHVV�WKDQ����
GD\V��DQG�WKH�UHTXLUHPHQW�WR�QRWLI\�)0&6$�LQ�WKH�HYHQW�RI�DFFLGHQWV�LQYROYLQJ�GULYHUV�RSHUDWLQJ�
XQGHU�WKH�ZDLYHU��WDNHQ�FROOHFWLYHO\��SURYLGH�WKH�DVVXUDQFH�QHHGHG�WR�PHHW�WKH�OHJDO�VWDQGDUG�WKDW�
JUDQWLQJ�WKH�ZDLYHU�LV�OLNHO\�WR�DFKLHYH�DQ�³HTXLYDOHQW�OHYHO�RI�VDIHW\�´

$V�VXFK��)0&6$�KDV�GHWHUPLQHG�WKDW�D�ZDLYHU�IURP�WKH�UHJXODWLRQV�QRWHG�DERYH�GXULQJ�WKH�
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SHULRG�RI�WKH�ZDLYHU�ZLOO�DFKLHYH�D�OHYHO�RI�VDIHW\�WKDW�LV�HTXLYDOHQW�WR��RU�JUHDWHU�WKDQ��WKH�OHYHO�
RI�VDIHW\�WKDW�ZRXOG�EH�REWDLQHG�LQ�WKH�DEVHQFH�RI�WKH�ZDLYHU�

8QLTXH�&LUFXPVWDQFHV
7KH�&29,'����SXEOLF�KHDOWK�HPHUJHQF\�KDV OHG�WR�ZLGHVSUHDG�FORVXUHV�RI�6WDWH�DQG�)HGHUDO�
JRYHUQPHQW�RIILFHV��UHGXFWLRQ�RI�JRYHUQPHQW�DQG�PHGLFDO�VHUYLFHV��DQG�GLVUXSWLRQ�RI�
WUDQVSRUWDWLRQ�V\VWHPV��LQFOXGLQJ�GULYHU�VKRUWDJHV�DQG�UHODWHG�LQWHUUXSWLRQ�RI�VXSSO\�FKDLQV��
ZKLFK�DUH�KHDYLO\�GHSHQGHQW�RQ�FRQWLQXHG�&09�RSHUDWLRQV��)0&6$�ILQGV�WKDW�WKH�
FLUFXPVWDQFHV�VXUURXQGLQJ�WKLV�ZDLYHU�DUH�XQLTXH DQG�DUH�FRQWLQXLQJ EHFDXVH�VXFK�JRYHUQPHQW�
DQG�PHGLFDO�RSHUDWLRQV�DUH�QRW�SURYLGLQJ�WKHLU�XVXDO�OHYHO�RI�VHUYLFH�

)RU�WKH�UHDVRQV�DERYH��)0&6$�JUDQWV��XQWLO�6HSWHPEHU�����������D�ZDLYHU�DV�SURYLGHG�DERYH�
VXEMHFW�WR�WKH�WHUPV��FRQGLWLRQV DQG�UHVWULFWLRQV�EHORZ�

7HUPV��&RQGLWLRQV��DQG�5HVWULFWLRQV�RI�WKH�:DLYHU
7KLV�ZDLYHU�FRYHUV�6WDWHV��&'/�KROGHUV��&/3�KROGHUV�DQG�LQWHUVWDWH�QRQ�&'/�&09�GULYHUV�IRU�
WKH�SHULRG�EHJLQQLQJ�DW�������D�P���(7��RQ�-XO\����������WKURXJK�������S�P��RQ�6HSWHPEHU�����
�����

��� 7KLV�ZDLYHU�GRHV�QRW�DSSO\�WR�D�&'/�RU�&/3�KROGHU�LI�WKH�GULYHU¶V OLFHQVH�RU�SHUPLW�
H[SLUHG EHIRUH�0DUFK��� �����

��� 7KLV�ZDLYHU�GRHV�QRW�DSSO\�WR�D�&'/�RU�&/3�KROGHU�LI�WKH�GULYHU¶V�SULYLOHJHV�KDYH EHHQ�
VXVSHQGHG�RU�ZLWKGUDZQ�IRU�WUDIILF RIIHQVHV�

��� 'ULYHUV�FODLPLQJ�UHOLHI�XQGHU�WKLV�ZDLYHU�IURP�WKH�UHTXLUHPHQW�IRU�D�YDOLG�PHGLFDO FHUWLILFDWH�
PXVW�KDYH�SURRI�RI�D�YDOLG�PHGLFDO�FHUWLILFDWH DQG�DQ\�UHTXLUHG�PHGLFDO�YDULDQFH WKDW�
H[SLUHG�RQ�RU�DIWHU�0DUFK����������DQG�FDUU\�D�SDSHU�FRS\�RI�WKHLU�H[SLUHG�PHGLFDO
FHUWLILFDWHV�

��� 'ULYHUV�ZKR�FDQQRW�SURGXFH�HYLGHQFH�RI�D�SULRU�PHGLFDO�FHUWLILFDWLRQ DQG�DQ\�UHTXLUHG�
PHGLFDO�YDULDQFH WKDW�H[SLUHG�RQ�RU DIWHU�0DUFK����������DUH�QRW�FRYHUHG�XQGHU�WKLV�ZDLYHU��
LQFOXGLQJ�QHZ�GULYHUV�ZKR�KDYH�QHYHU�REWDLQHG�D�PHGLFDO FHUWLILFDWLRQ�

��� 'ULYHUV�ZKR��VLQFH�WKHLU�ODVW�PHGLFDO�FHUWLILFDWH�ZDV�LVVXHG��KDYH�EHHQ�GLDJQRVHG�ZLWK�D�
PHGLFDO�FRQGLWLRQ�WKDW�ZRXOG�GLVTXDOLI\�WKH�GULYHU�IURP�RSHUDWLQJ�LQ�LQWHUVWDWH�FRPPHUFH� RU�
ZKR��VLQFH�WKHLU�ODVW�PHGLFDO�FHUWLILFDWH�ZDV�LVVXHG��KDYH�GHYHORSHG�D�FRQGLWLRQ�WKDW�UHTXLUHV�
DQ�H[HPSWLRQ�RU�6NLOO�3HUIRUPDQFH�(YDOXDWLRQ�IURP�)0&6$�DUH�QRW�FRYHUHG�XQGHU�WKLV�
ZDLYHU�

��� 7KLV�ZDLYHU�GRHV�QRW�DSSO\�WR�PHGLFDO�H[DPLQHU¶V�FHUWLILFDWHV�RULJLQDOO\�LVVXHG�IRU�OHVV WKDQ�
���GD\V�

��� 1RWLILFDWLRQ�WR�)0&6$�RI�$FFLGHQWV��(DFK�PRWRU�FDUULHU�PXVW�QRWLI\�)0&6$�ZLWKLQ���
EXVLQHVV�GD\V�RI�DQ�DFFLGHQW��DV�GHILQHG�LQ����&)5���������LQYROYLQJ�DQ\�&'/�KROGHU� &/3�
KROGHU��RU�QRQ�&'/�GULYHU�RSHUDWLQJ�XQGHU�WKH�WHUPV�RI�WKLV�ZDLYHU��6HH����&)5��������E�
�UHTXLULQJ�PDLQWHQDQFH�RI�DFFLGHQW�UHJLVWU\���1RWLILFDWLRQ�VKDOO�EH�E\�HPDLO�WR
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0&36'#'27�*29��7KH�QRWLILFDWLRQ�PXVW�LQFOXGH�WKH�IROORZLQJ LQIRUPDWLRQ�

L� 'DWH�RI�WKH�DFFLGHQW�
LL� &LW\�RU�WRZQ��DQG�6WDWH�LQ�ZKLFK�WKH�DFFLGHQW�RFFXUUHG��RU�FORVHVW�WR�WKH�DFFLGHQW VFHQH�
LLL� 'ULYHU
V�QDPH�DQG�OLFHQVH QXPEHU�
LY� 9HKLFOH�QXPEHU�DQG�6WDWH�OLFHQVH QXPEHU�
Y� 1XPEHU�RI�LQGLYLGXDOV�VXIIHULQJ�SK\VLFDO LQMXU\�
YL� 1XPEHU�RI IDWDOLWLHV�
YLL� 7KH�SROLFH�UHSRUWHG�FDXVH�RI�WKH�DFFLGHQW��LI�DYDLODEOH�DW�WLPH�RI�WKH�UHSRUW�� DQG
YLLL� :KHWKHU�WKH�GULYHU�ZDV�FLWHG�IRU�YLRODWLRQ�RI�DQ\�WUDIILF�ODZV��RU�PRWRU�FDUULHU VDIHW\�

UHJXODWLRQV�

��� )0&6$�UHVHUYHV�WKH�ULJKW�WR�UHYRNH�WKLV�ZDLYHU�IRU�GULYHUV¶�LQYROYHPHQW�LQ�DFFLGHQWV��PRWRU�
FDUULHUV¶�IDLOXUH�WR�UHSRUW�DFFLGHQWV��DQG�GULYHUV¶�IDLOXUH�WR�FRPSO\�ZLWK�WKH�UHVWULFWLRQV�RI WKLV�
ZDLYHU�

-LP�0XOOHQ
'HSXW\�$GPLQLVWUDWRU


