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�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
���� 7KH�/RFDOLVP�$FW������JDYH�/RFDO�$XWKRULWLHV�WKH�SRZHU�WR�GLVFKDUJH�WKHLU�GXW\�

WR�VHFXUH�DFFRPPRGDWLRQ�IRU�KRPHOHVV�DSSOLFDQWV�E\�ZD\�RI�DUUDQJHPHQWV�ZLWK�
WKH� 3ULYDWH� 5HQWHG� 6HFWRU�� ZLWKRXW� WKH� DJUHHPHQW� RI� WKH� DSSOLFDQW� DQG�
SURYLGLQJ� LW� LV� D� ³VXLWDEOH´� RIIHU�� &XUUHQWO\� WKH� &RXQFLO� LV� UHVWULFWHG� WR�
GLVFKDUJLQJ� LWV� GXWLHV� LQ� WR� 6RFLDO� +RXVLQJ�� 7KH� DELOLW\� WR� GLVFKDUJH� LQ� WR� WKH�
3ULYDWH�5HQWHG�6HFWRU�ZLOO��

�
• *LYH�WKH�&RXQFLO�PRUH�RSWLRQV�WR�KRXVH�+RPHOHVV�+RXVHKROGV��
• 5HGXFH�SUHVVXUH�RQ�6RFLDO�+RXVLQJ��
• 5HGXFH�SUHVVXUH�RQ�7HPSRUDU\�$FFRPPRGDWLRQ��

�
���� 7KH�SROLF\�VHWV�RXW�KRZ�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�ZLOO�DSSO\�WKH�OHJLVODWLRQ���
�
�
�
��� 5HFRPPHQGDWLRQ�
�
���� 7KDW�WKH�3ROLF\�WR�'LVFKDUJH�+RPHOHVVQHVV�'XWLHV�WKURXJK�WKH�3ULYDWH�

5HQWHG�6HFWRU�EH�DSSURYHG��IRU�DGRSWLRQ�E\�&RXQFLO��
�
�
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
����� 0HHWLQJ� WKH� GLVWULFW¶V� KRXVLQJ� QHHGV� ±� WKLV� 3ROLF\�ZLOO� UHGXFH� SUHVVXUH� RQ� WKH�

+RXVLQJ�5HJLVWHU�DQG�PDNH�EHVW�XVH�RI�KRXVLQJ�VWRFN�LQ�WKH�'LVWULFW��
�
��� .H\�LVVXHV�
�
����� 7KLV�SROLF\�ZLOO� DSSO\� WR�DOO� DSSOLFDQWV�ZKHUH��DIWHU���$SULO�������)RUHVW�+HDWK�

'LVWULFW� &RXQFLO� DFFHSW� D� KRPHOHVVQHVV� GXW\� LUUHVSHFWLYH� RI� ZKHWKHU� WKH�
DSSOLFDQW�KDV�EHHQ�SODFHG�LQWR�WHPSRUDU\�DFFRPPRGDWLRQ��LV�OLNHO\�WR�EH�SODFHG�
LQWR� WHPSRUDU\� DFFRPPRGDWLRQ� RU� LV� DEOH� WR� VHFXUH� WKHLU� RZQ� WHPSRUDU\�
DFFRPPRGDWLRQ���

�
����� $SSOLFDQWV� ZKR� SUHYLRXVO\� RFFXSLHG� D� VRFLDO� UHQWHG� WHQDQF\� DQG� KDYH� EHHQ�

DFFHSWHG�DV�KRPHOHVV� IROORZLQJ�DQ�DSSOLFDWLRQ�GXH� WR� IOHHLQJ�YLROHQFH�� WKUHDWV�
RI� YLROHQFH�� RU� GRPHVWLF� DEXVH�� ZLOO� QRW� QRUPDOO\� EH� FRQVLGHUHG� IRU� D� 3ULYDWH�
5HQWHG�6HFWRU�2IIHU��XQOHVV�WKHUH�LV�DQ�RYHUULGLQJ�EHQHILW�WR�WKH�DSSOLFDQW��7KLV�
LV�WR�HQVXUH�WKDW�WKRVH�KRXVHKROGV�DUH�QRW�QHJDWLYHO\�LPSDFWHG�XSRQ�LQ�UHVSHFW�
RI�VHFXULW\�RI�WHQXUH�IRU�KDYLQJ�WR�HVFDSH�YLROHQFH�RU�DEXVH���

�
����� $Q�$SSOLFDQW�ZKR�LV�FXUUHQWO\�XQGHU�RIIHU��RU�ZKR�KDV�DQ�RIIHU�SHQGLQJ�IURP�D�

5HJLVWHUHG�3URYLGHU�ZLOO�QRW�EH�FRQVLGHUHG��
�
����� )RUHVW�+HDWK�'LVWULFW�&RXQFLO�UHFRJQLVH�WKDW�WKH�QXPEHU�RI�SULYDWH�UHQWHG�VHFWRU�

SURSHUWLHV� ZLWKLQ� WKH� :HVW� 6XIIRON� DUHD� WKDW� DUH� DYDLODEOH� IRU� WKH� &RXQFLO� WR�
GLVFKDUJH� WKHLU� KRPHOHVVQHVV� GXW\� LV� XQOLNHO\� WR� EH� VXIILFLHQW� WR� PHHW� WKH�
GHPDQG� IURP� DOO� HOLJLEOH� DSSOLFDWLRQV�� � 7KHUHIRUH� WKH� GHFLVLRQ� WR� RIIHU� 3ULYDWH�
5HQWHG�6HFWRU�DFFRPPRGDWLRQ�ZLOO�EH�PDGH�LI�D�VXLWDEOH�SURSHUW\�LV�DYDLODEOH��

�
����� $Q� RIIHU� RI� DFFRPPRGDWLRQ� ZLOO� EH� DIIRUGDEOH� IRU� WKH� KRXVHKROG� DQG� ZLOO� EH�

ZLWKLQ�WKH�/RFDO�+RXVLQJ�$OORZDQFH�/LPLWV��
�
���� :KHQ� FRQVLGHULQJ�PDNLQJ� DQ� RIIHU� RI� GLVFKDUJH� LQWR� WKH� SULYDWH� UHQWHG� VHFWRU�

WKH�&RXQFLO�ZLOO� ILUVW� DVFHUWDLQ� WKDW� WKH�SURSHUW\� LV� VXLWDEOH�DQG� WKHQ� WKDW� LW� LV�
VXLWDEOH� IRU� WKH� SURSRVHG� WHQDQW�� 7KH� DVVHVVPHQW� RI� VXLWDELOLW\�� LQFOXGLQJ� DQ�
LQVSHFWLRQ�RI�WKH�SURSHUW\��ZLOO�EH�FDUULHG�RXW�EHIRUH�D�IRUPDO�RIIHU� LV�PDGH�WR�
WKH�DSSOLFDQW��

�
����� 7KH� 3ROLF\� ZLOO� EH� FRPPXQLFDWHG� WR� +RPHOHVV� KRXVHKROGV� DW� WKH� SRLQW� WKH\�

PDNH�DQ�DSSOLFDWLRQ�IRU�DVVLVWDQFH�ZLWK�DFFRPPRGDWLRQ��,W� LV�QRW�QHFHVVDU\�WR�
FRPPXQLFDWH� WKLV� 3ROLF\� ZLGHO\� WR� WKRVH� JHQHUDOO\� VHHNLQJ� DVVLVWDQFH� IRU�
KRXVLQJ�DV�WKH�QXPEHU�RI�KRXVHKROGV�ZKR�ZLOO�EH�FRQVLGHUHG�IRU�KRXVLQJ�XQGHU�
WKLV�SROLF\�LV�VPDOO��H[SHFWHG�WR�EH�QR�PRUH�WKDW����SHU�\HDU��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 1RW�WR�LQWURGXFH�VXFK�D�SROLF\��+RZHYHU�ZLWKRXW�VXFK�D�SROLF\�WKH�&RXQFLO�ZRXOG�

EH�XQDEOH�WR�KRXVH�KRPHOHVV�KRXVHKROGV�LQ�WKH�3ULYDWH�5HQWHG�6HFWRU��7KH�ODFN�
RI�VXFK�D�SROLF\�ZRXOG�OLPLW�WKH�&RXQFLOV�DELOLW\�WR�UHGXFH�SUHVVXUH�RQ�GHPDQG�
IRU�6RFLDO�+RXVLQJ�DQG�GHPDQG�IRU�7HPSRUDU\�$FFRPPRGDWLRQ���

�
�
�
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��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 7KH� 3ROLF\�ZLOO� JLYH� WKH�&RXQFLO� VFRSH� WR� DFFHVV� DFFRPPRGDWLRQ� IRU� KRPHOHVV�

KRXVHKROGV�DZD\�IURP�DUHDV�ZKHUH�WKH\�PD\�EH�DW�ULVN��
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
����� 7KH�(TXDOLW\�,PSDFW�$VVHVVPHQW�VXJJHVWV�WKH�3ROLF\�ZRXOG�KDYH�OLWWOH�LPSDFW�RQ�

WKH� HTXDOLW\� WDUJHW� JURXSV�� ,W� KDV� EHHQ� UHFRJQLVHG� WKDW� IRU� UDUH� FDVHV� RI�
KRPHOHVV�DSSOLFDQWV�ZLWK�UHVWULFWHG�PRELOLW\�GLVFKDUJLQJ� LQWR�D�SULYDWHO\�UHQWHG�
SURSHUW\�ZRXOG�QRW�EH�IHDVLEOH�DQG�DQ�RIIHU�RI�ORQJ�WHUP�VHFXUH�DFFRPPRGDWLRQ�
WKURXJK� WKH� +RXVLQJ� 5HJLVWHU� ZRXOG� EH� D� IDU� PRUH� VXLWDEOH� PHDQV� RI�
GLVFKDUJLQJ�KRPHOHVV�GXW\��

�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������1�D��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������1�D��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
��� 2WKHU� &DPEULGJH� 6XE�5HJLRQDO� DQG� 6XIIRON� 'LVWULFW�%RURXJK� +RXVLQJ� 2SWLRQV�

7HDPV�KDYH�DOO�EHHQ�FRQVXOWHG��$OO�KDYH�HLWKHU�UHFHQWO\�LQWURGXFHG�VXFK�D�SROLF\�
RU� DUH� ORRNLQJ� WR� GR� VR� VKRUWO\�� $� SURWRFRO� EHWZHHQ� $XWKRULWLHV� LV� WR� EH�
GHYHORSHG� WR� HQVXUH� WKDW� SODFHPHQWV� RI� +RPHOHVV� +RXVHKROGV� RXW� RI� WKHLU�
RULJLQDWLQJ�$XWKRULW\� DUHD�DUH�DSSURSULDWH�DQG�GR�QRW�KDYH�DQ�XQGXH�DGYHUVH�
DIIHFW�RQ�VHUYLFHV�LQ�WKH�UHFHLYLQJ�$XWKRULW\�DUHD��

�
��� 7KH�:HVW�6XIIRON�/HWWLQJV�3DUWQHUVKLS�LV�WR�FRQVXOW�ZLWK�/DQGORUGV�DW�WKHLU�QH[W�

/DQGORUGV�)RUXP�LQ�0DUFK�������
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
��� 7KH�5HQW�/HYHO�ZLOO�EH�DIIRUGDEOH� WR� WKH�DSSOLFDQW��7R�HQVXUH� WKLV��SODFHPHQWV�

ZLOO� QRW�EH�PDGH� LI� WKH�5HQW� LV� KLJKHU� WKDQ� WKH�PD[LPXP�DPRXQW�RI�+RXVLQJ�
EHQHILW� WKH�DSSOLFDQW� FRXOG� UHFHLYH�±�VKRXOG� WKH\�EH�FRPSOHWHO\�GHSHQGDQW�RQ�
%HQHILWV�� 7KLV� ZLOO� PDNH� VXFK� WHQDQFLHV� VXVWDLQDEOH� LQ� WKH� ORQJHU� WHUP� IRU�
+RPHOHVV�+RXVHKROGV�DQG�SUHYHQW�WKHP�EHFRPLQJ�KRPHOHVV�DJDLQ�WKURXJK�UHQW�
DUUHDUV�LQ�WKH�IXWXUH���

�
��� 7KH�3ROLF\�ZLOO�DVVLVW�WKH�&RXQFLO�LQ�UHGXFLQJ�%HG�	�%UHDNIDVW�H[SHQGLWXUH�DV�WKH�

&RXQFLOV�+RPHOHVVQHVV�'XW\�FDQ�EH�GLVFKDUJHG�LQ�VRPH�FDVHV�EHIRUH�WKH�QHHG�
IRU�WHPSRUDU\�DFFRPPRGDWLRQ�DULVHV��

�
��� 7KH�&RXQFLO�ZLOO�DFW�DV�5HQW�'HSRVLW�*XDUDQWRU�IRU�WKH�PDMRULW\�RI�SODFHPHQWV��

:KHUH� WKH� WHQDQW� OHDYHV� WKH�SURSHUW\�DQG�KDV�GHIDXOWHG�RQ�UHQW�SD\PHQWV�RU�
KDV�GDPDJHG�WKH�SURSHUW\�WKH�&RXQFLO�ZLOO�EH� OLDEOH�WR�UHLPEXUVH�WKH�/DQGORUG�
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DQ� DPRXQW� XS� WR� WKH� DJUHHG� 5HQW� 'HSRVLW�� +LVWRULFDOO\� DSSUR[LPDWHO\� ��� RI�
&RXQFLO� 5HQW� 'HSRVLW� *XDUDQWHHV� GHIDXOW� SHU� DQQXP�� $FURVV� :HVW� 6XIIRON��
EDVHG�RQ�DQ�DQWLFLSDWHG����SODFHPHQWV�SHU�DQQXP��ZH�ZRXOG�H[SHFW�EHWZHHQ���
DQG���FODLPV�WR�EH�PDGH�DJDLQVW�WKH�:HVW�6XIIRON�/HWWLQJ�3DUWQHUVKLS�DW�D�FRVW�
WR�WKH�HDFK�LQGLYLGXDO�&RXQFLO��6W�(GPXQGVEXU\�DQG�)RUHVW�+HDWK��RI� OHVV�WKDQ�
��������7KLV� DPRXQW�KDV�EHHQ�EXGJHWHG� IRU� DQG� LV� DSSUR[LPDWHO\� WKH� FRVW� RI�
DVVHVVLQJ� DQG� DFFRPPRGDWLQJ� LQ� WHPSRUDU\� DFFRPPRGDWLRQ� RQH� KRPHOHVV�
KRXVHKROG��

�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

6RXUFLQJ�VXIILFLHQW�
SURSHUWLHV�

0HGLXP� 3ULRULW\�DUHD�IRU�WKH�
:HVW�6XIIRON�/HWWLQJV�
3DUWQHUVKLS��

�/RZ�

)LQDQFLDO�H[SRVXUH�
IURP�IDLOHG�WHQDQF\�
FODLPV�

0HGLXP� 0RQLWRULQJ�RI�FODLP�
OHYHOV��5HJXODU�UHYLHZ�
RI�H[SRVXUH��

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 3URYLVLRQ�WR�LPSOHPHQW�VXFK�D�SROLF\�ZDV�LQFOXGHG�LQ�WKH�/RFDOLVP�$FW�������
�
���� :DUG�V��DIIHFWHG�
�
������ $OO�
�
���� %DFNJURXQG�SDSHUV�
�
������ 1RQH�
�
���� 'RFXPHQWV�DWWDFKHG�
�
���� $SSHQGL[�$���2SHUDWLRQDO�3ROLF\�'RFXPHQW�±�3ROLF\�WR�'LVFKDUJH�+RPHOHVVQHVV�

'XWLHV�WKURXJK�WKH�3ULYDWH�5HQWHG�6HFWRU��
���� $SSHQGL[�%���(TXDOLW\�,PSDFW�$VVHVVPHQW�)RUP�
�
�
�


