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$1�$&7� FRQFHUQLQJ� D� UHIXQG� RU� FUHGLW� IRU� FHUWDLQ� WUDQVLHQW� DQG� VKRUW�WHUP� UHQWDO� DFFRPPRGDWLRQV� XQGHU
FHUWDLQ�FLUFXPVWDQFHV�
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� � � � � ��� � � � D�� � ���� � $� WUDQVLHQW� VSDFH� PDUNHWSODFH� �>RU@� ��� RZQHU� RI� D� SULYDWH� VKRUW�WHUP� UHQWDO� KRXVLQJ

DFFRPPRGDWLRQ���� UHDO� HVWDWH� EURNHU� RU� DJHQW�� DQG� DQ\� RWKHU� SHUVRQ� WKDW� FROOHFWV� SD\PHQWV� IURP� D� JXHVW�

VKDOO�SURYLGH�D�UHIXQG��RU�FUHGLW�IRU�IXWXUH�XVH��ZLWKLQ�D�WLPHIUDPH�RI�QR�OHVV�WKDQ����PRQWKV�IROORZLQJ�WKH
LQLWLDO� UHVHUYDWLRQ� GDWH�� IRU� D� UHVHUYDWLRQ� RU� ERRNLQJ� IRU� D� WUDQVLHQW� DFFRPPRGDWLRQ� RU� SULYDWH� VKRUW�WHUP
UHQWDO� KRXVLQJ� DFFRPPRGDWLRQ� LQ� WKH� 6WDWH� WKDW� RFFXUV� GXULQJ� D� SXEOLF� KHDOWK� HPHUJHQF\�� SXUVXDQW� WR� WKH
³(PHUJHQF\�+HDOWK�3RZHUV�$FW�´�3�/�������F������&���������HW�VHT����RU�D�VWDWH�RI�HPHUJHQF\��SXUVXDQW� WR
3�/�������F����� �&�$SS�$������HW� VHT����RU�ERWK��GHFODUHG�E\� WKH�*RYHUQRU�DQG� LQ�HIIHFW��RU�ZKHQ�D� WUDYHO

UHVWULFWLRQ� LV� LQ� SODFH�� � 7KH� WUDQVLHQW� VSDFH� PDUNHWSODFH� ��� RZQHU� RI� D� SULYDWH� VKRUW�WHUP� UHQWDO� KRXVLQJ

DFFRPPRGDWLRQ��UHDO�HVWDWH�EURNHU�RU�DJHQW��DQG�DQ\�RWKHU�SHUVRQ�WKDW�FROOHFWV�SD\PHQW�IURP�D�JXHVW��VKDOO
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SURYLGH� WKH� UHIXQG�RU�FUHGLW� WR� WKH�JXHVW� IRU� WKH�XVH�RI� WKH� WUDQVLHQW�DFFRPPRGDWLRQ��>DGYHUWLVHG�RU� OLVWHG

WKURXJK� WKDW�PDUNHWSODFH@� RU� IRU� WKH� XVH� RI� WKH� SULYDWH�VKRUW� WHUP� UHQWDO� KRXVLQJ� DFFRPPRGDWLRQ�� XQGHU

WKHVH��HPHUJHQF\��FRQGLWLRQV��QRWZLWKVWDQGLQJ�DQ\�SROLF\�RI�WKH��WUDQVLHQW�VSDFH��PDUNHWSODFH��RU�SULYDWH

VKRUW�WHUP� UHQWDO� KRXVLQJ� DFFRPPRGDWLRQ�� UHTXLULQJ� SD\PHQW� LQ� IXOO� LQ� DGYDQFH�� RU� QRW� DOORZLQJ� DQ\

UHIXQGV�� RU� DQ\� RWKHU� SROLF\� WR� WKH� FRQWUDU\�� � �>7KH� RZQHU� RI� D� SULYDWH� VKRUW�WHUP� UHQWDO� KRXVLQJ
DFFRPPRGDWLRQ� VKDOO� SURYLGH� WKH� UHIXQG�RU� FUHGLW� WR� WKH� JXHVW� IRU� WKH� XVH� RI� WKH� SULYDWH� VKRUW�WHUP� UHQWDO
KRXVLQJ�DFFRPPRGDWLRQ�XQGHU�WKHVH�FRQGLWLRQV��QRWZLWKVWDQGLQJ�DQ\�SROLF\�RI�WKH�DFFRPPRGDWLRQ�UHTXLULQJ
SD\PHQW�LQ�IXOO�LQ�DGYDQFH��RU�QRW�DOORZLQJ�DQ\�UHIXQGV��RU�DQ\�RWKHU�SROLF\�WR�WKH�FRQWUDU\�@��7KH�WUDQVLHQW
VSDFH� PDUNHWSODFH�� RZQHU� RI� D� WUDQVLHQW� DFFRPPRGDWLRQ� RU� SULYDWH� VKRUW�WHUP� UHQWDO� KRXVLQJ
DFFRPPRGDWLRQ��UHDO�HVWDWH�EURNHU�RU�DJHQW��DQG�DQ\�RWKHU�SHUVRQ�WKDW�UHFHLYHV�SD\PHQWV�IURP�D�JXHVW�VKDOO
UHIXQG��RU�SURYLGH�DV�D�FUHGLW�IRU�IXWXUH�XVH�� WKHLU�UHVSHFWLYH�VKDUH�RI�SD\PHQWV�UHFHLYHG�IURP�D�VKRUW�WHUP
UHQWDO� WUDQVDFWLRQ�� � $Q� RZQHU� RI� D� WUDQVLHQW� DFFRPPRGDWLRQ� RU� D� SULYDWH� VKRUW�WHUP� UHQWDO� KRXVLQJ
DFFRPPRGDWLRQ� VKDOO� UHIXQG�� RU� SURYLGH� DV� D� FUHGLW� IRU� IXWXUH� XVH�� DQ\� SD\PHQWV� IURP� D� JXHVW� WKDW� DUH
UHFHLYHG�E\�WKH�RZQHU��EXW�ZKLFK�ZHUH�ILUVW�FROOHFWHG�E\�D�WUDQVLHQW�VSDFH�PDUNHWSODFH��UHDO�HVWDWH�EURNHU�RU

DJHQW��RU�DQ\�RWKHU�SHUVRQ�WKDW�FROOHFWV�SD\PHQWV�IURP�D�JXHVW�SULRU�WR�WUDQVPLWWDO�WR�WKH�RZQHU��

� � � � � ���� � �:LWK�UHVSHFW� WR� WKH�SXEOLF�KHDOWK�HPHUJHQF\�DQG�VWDWH�RI�HPHUJHQF\�GHFODUHG�E\� WKH�*RYHUQRU� LQ
([HFXWLYH�2UGHU�����RI������FRQFHUQLQJ�WKH�FRURQDYLUXV�GLVHDVH������SDQGHPLF��D�UHIXQG�RU�FUHGLW�VKDOO�EH
SURYLGHG�SXUVXDQW�WR�SDUDJUDSK�����RI�WKLV�VXEVHFWLRQ�IRU�DQ\�UHVHUYDWLRQ�RU�ERRNLQJ�ORFDWHG�LQ�WKLV�6WDWH�IRU
DQ\�SHULRG�EHJLQQLQJ�RQ�RU�EHIRUH�0DUFK���������LI�WKH�WLPHIUDPH�RI�WKH�UHVHUYDWLRQ�FRQFOXGHG�RQ�RU�DIWHU
0DUFK���������

� � � � � E�� � � ��:LWK� UHVSHFW� WR� DQ\� WUDQVDFWLRQ�PDGH� E\� D� JXHVW� IRU� D� UHVHUYDWLRQ� RU� ERRNLQJ�� SXUVXDQW� WR� WKLV
VHFWLRQ��ZKHUH�VXFK�WUDQVDFWLRQ�ZDV�H[HFXWHG�RQ�RU�DIWHU�-XQH����������WKH�JXHVW�VKDOO�SURYLGH�D�FDQFHOODWLRQ
QRWLFH�WR�WKH�UHOHYDQW�HQWLW\�QR�OHVV�WKDQ����GD\V�SULRU�WR�WKH�GDWH�RI�WKH�UHVHUYDWLRQ�RU�ERRNLQJ�WR�UHFHLYH�D
UHIXQG��RU�FUHGLW��LQ�IXOO�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKLV�VHFWLRQ�
�����F������$�JXHVW�ZKR��QRWZLWKVWDQGLQJ�WKH�SXEOLF�KHDOWK�HPHUJHQF\��VWDWH�RI�HPHUJHQF\��RU�WUDYHO�UHVWULFWLRQ�
XWLOL]HG� WKH� WUDQVLHQW� DFFRPPRGDWLRQ� RU� SULYDWH� VKRUW�WHUP� UHQWDO� KRXVLQJ� DFFRPPRGDWLRQ� VKDOO� QRW� EH
HOLJLEOH�IRU�D�UHIXQG�RU�FUHGLW�SXUVXDQW�WR�WKLV�VHFWLRQ�

�����G�����$V�XVHG�LQ�WKLV�VHFWLRQ�
�����³3ULYDWH�VKRUW�WHUP�UHQWDO�KRXVLQJ�DFFRPPRGDWLRQ´�PHDQV��IRU�D�SHULRG�RI����RU�IHZHU�FRQVHFXWLYH�GD\V�
D�UHQWDO�RI�D�KRWHO�RU�KRWHO�URRP��D�IXUQLVKHG�RU�XQIXUQLVKHG�SULYDWH�UHVLGHQWLDO�SURSHUW\�� LQFOXGLQJ�EXW�QRW
OLPLWHG�WR�FRQGRPLQLXPV��EXQJDORZV��VLQJOH�IDPLO\�KRPHV�DQG�VLPLODU�OLYLQJ�XQLWV��ZKHUH�QR�PDLG�VHUYLFH�
URRP�VHUYLFH�� OLQHQ�FKDQJLQJ�VHUYLFH�RU�RWKHU�FRPPRQ�KRWHO�VHUYLFHV�DUH�PDGH�DYDLODEOH�E\� WKH� OHVVRU�DQG
ZKHUH�WKH�NH\V�WR�WKH�IXUQLVKHG�RU�XQIXUQLVKHG�SULYDWH�UHVLGHQWLDO�SURSHUW\��ZKHWKHU�D�SK\VLFDO�NH\��DFFHVV�WR
D� NH\OHVV� ORFNLQJ�PHFKDQLVP�� RU� RWKHU�PHDQV� RI� SK\VLFDO� LQJUHVV� WR� WKH� IXUQLVKHG� RU� XQIXUQLVKHG� SULYDWH
UHVLGHQWLDO�SURSHUW\��DUH�SURYLGHG�WR�WKH�OHVVHH��OHDVHV�RI�UHDO�SURSHUW\��RU�D�UHQWDO�WUDQVDFWLRQ�FRQVLVWLQJ�RI
WKH� DERYH� DFFRPPRGDWLRQV� FRPSOHWHG� E\� D� UHDO� HVWDWH� EURNHU� OLFHQVHG� E\� WKH� 1HZ� -HUVH\� 5HDO� (VWDWH
&RPPLVVLRQ�SXUVXDQW�WR�5�6���������HW�VHT�
� � � � � ³7UDQVLHQW� DFFRPPRGDWLRQ´�PHDQV� D� URRP�� JURXS� RI� URRPV�� RU� RWKHU� OLYLQJ� RU� VOHHSLQJ� VSDFH� IRU� WKH
ORGJLQJ�RI�RFFXSDQWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�UHVLGHQFHV�RU�EXLOGLQJV�XVHG�DV�UHVLGHQFHV��ORFDWHG�LQ�WKLV
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6WDWH���³7UDQVLHQW�DFFRPPRGDWLRQ´�GRHV�QRW�LQFOXGH��D�KRWHO�RU�KRWHO�URRP��D�URRP��JURXS�RI�URRPV��RU�RWKHU
OLYLQJ�RU�VOHHSLQJ�VSDFH�XVHG�DV�D�SODFH�RI�DVVHPEO\��D�GRUPLWRU\�RU�RWKHU�VLPLODU�UHVLGHQWLDO�IDFLOLW\�RI�DQ
HOHPHQWDU\� RU� VHFRQGDU\� VFKRRO� RU� D� FROOHJH� RU� XQLYHUVLW\�� D� KRVSLWDO�� QXUVLQJ� KRPH�� RU� RWKHU� VLPLODU
UHVLGHQWLDO�IDFLOLW\�RI�D�SURYLGHU�RI�VHUYLFHV�IRU�WKH�FDUH��VXSSRUW�DQG�WUHDWPHQW�RI�LQGLYLGXDOV�WKDW�LV�OLFHQVHG
E\�WKH�6WDWH��D�FDPSVLWH��FDELQ��OHDQ�WR��RU�RWKHU�VLPLODU�UHVLGHQWLDO�IDFLOLW\�RI�D�FDPSJURXQG�RU�DQ�DGXOW�RU
\RXWK� FDPS�� D� IXUQLVKHG� RU� XQIXUQLVKHG� SULYDWH� UHVLGHQWLDO� SURSHUW\�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR
FRQGRPLQLXPV�� EXQJDORZV�� VLQJOH�IDPLO\� KRPHV� DQG� VLPLODU� OLYLQJ� XQLWV�� ZKHUH� QR� PDLG� VHUYLFH�� URRP
VHUYLFH��OLQHQ�FKDQJLQJ�VHUYLFH�RU�RWKHU�FRPPRQ�KRWHO�VHUYLFHV�DUH�PDGH�DYDLODEOH�E\�WKH�OHVVRU�DQG�ZKHUH
WKH� NH\V� WR� WKH� IXUQLVKHG� RU� XQIXUQLVKHG� SULYDWH� UHVLGHQWLDO� SURSHUW\�� ZKHWKHU� D� SK\VLFDO� NH\�� DFFHVV� WR� D
NH\OHVV� ORFNLQJ� PHFKDQLVP�� RU� RWKHU� PHDQV� RI� SK\VLFDO� LQJUHVV� WR� WKH� IXUQLVKHG� RU� XQIXUQLVKHG� SULYDWH
UHVLGHQWLDO�SURSHUW\��DUH�SURYLGHG�WR�WKH�OHVVHH�DW�WKH�ORFDWLRQ�RI�DQ�RIIVLWH�UHDO�HVWDWH�EURNHU�OLFHQVHG�E\�WKH
1HZ�-HUVH\�5HDO�(VWDWH�&RPPLVVLRQ�SXUVXDQW�WR�5�6���������HW�VHT���RU�OHDVHV�RI�UHDO�SURSHUW\�ZLWK�D�WHUP
RI�DW�OHDVW����FRQVHFXWLYH�GD\V�
� � � � � ³7UDQVLHQW� VSDFH�PDUNHWSODFH´�PHDQV�D�GLJLWDO�SODWIRUP�RQ�D�KRVWHG� ,QWHUQHW�ZHEVLWH� WKURXJK�ZKLFK�D
SHUVRQ� RIIHUV� D� WUDQVLHQW� DFFRPPRGDWLRQ� LQ� H[FKDQJH� IRU� PRQHWDU\� RU� RWKHU� FRPSHQVDWLRQ�� � $� ³WUDQVLHQW
VSDFH� PDUNHWSODFH´� DOORZV� D� SHUVRQ� RIIHULQJ� WKDW� DFFRPPRGDWLRQ� WR� DGYHUWLVH� RU� OLVW� WKH� WUDQVLHQW
DFFRPPRGDWLRQ�DQG�SURYLGHV�D�PHDQV�IRU�D�WUDQVLHQW�JXHVW�WR�DUUDQJH�IRU�WKH�XVH�RI�WKH�DFFRPPRGDWLRQ�LQ
H[FKDQJH�IRU�PRQHWDU\�RU�RWKHU�FRQVLGHUDWLRQ�
�

� � � � ���� � � �7KLV�DFW�VKDOO�WDNH�HIIHFW�LPPHGLDWHO\�DQG�VKDOO�H[SLUH��>RQ�-XQH���������@�RQ�WKH�ILUVW�GD\�RI� WKH
IRXUWK�PRQWK�QH[W� IROORZLQJ� WKH�FRQFOXVLRQ�RI� WKH�SXEOLF�KHDOWK�HPHUJHQF\�� WKH�VWDWH�RI�HPHUJHQF\��RU� WKH

WUDYHO�UHVWULFWLRQ��ZKLFKHYHU�RFFXUV�ODWHU��


