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41# 2Q# -DQXDU\# 48/# 4<<3/# /D# &DVD# *UDQGH# :DWHU# &RPSDQ\

+$SSOLFDQW#RU#/:&,#ILOHG#DQ#DSSOLFDWLRQ#ZLWK#WKLV#&RPPLVVLRQ#IRU

DXWKRULW\#WR#LQFUHDVH#ZDWHU#UDWHV#DQG#FKDUJHV#WR#LWV#(DVW##+HOHQD/

0RQWDQD#FXVWRPHUV#RQ#D#SHUPDQHQW#EDVLV#E\#DSSUR[LPDWHO\#47<(1#7KLV

FRQVWLWXWHV#DQ#DQQXDO#UHYHQXH#LQFUHDVH#RI#DSSUR[LPDWHO\#'76/37<1

#####51#2Q#6HSWHPEHU#46/#4<<3/#DIWHU#SURSHU#QRWLFH/#D#KHDULQJ#ZDV

KHOG#LQ#WKH#ODUJH#FRQIHUHQFH#URRP#RI#WKH#3XEOLF#6HUYLFH#&RPPLVVLRQ

+36&,#+HOHQD/#0RQWDQD1##)RU#WKH#FRQYHQLHQFH#RI#WKH#FRQVXPLQJ#SXEOLF

WKHUH# ZDV# DOVR# D# QLJKW# VHVVLRQ# WKDW# FRPPHQFHG# DW# :=33# S1P1# RQ

6HSWHPEHU#46/#4<<3/#DW#WKH#VDPH#ORFDWLRQ1
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61#'XULQJ#WKH#SXEOLF#KHDULQJ#RQ#WKH#$SSOLFDQW*V#SURSRVHG#UDWH

DGMXVWPHQW#WKH#$SSOLFDQW#SUHVHQWHG#WKH#WHVWLPRQ\#DQG#H[KLELWV#RI=

-RKQ#:RPDFN/#)RUPHU#3URMHFW#0DQDJHU/#/:&
9LYLDQ#%DQVFKEDFK/#6HFUHWDU\0%RRNNHHSHU/#/:&
'DOH#3HUVRQ/#2Q0VLWH#0DQDJHU/#/:&

71#$W#WKH#SXEOLF#KHDULQJ#WKH#0RQWDQD#&RQVXPHU#&RXQVHO#+0&&,

SUHVHQWHG#WKH#WHVWLPRQ\#DQG#H[KLELWV#RI#WZR#H[SHUW#ZLWQHVVHV/#)UDQN

%XFNOH\/#5DWH#$QDO\VW/#0RQWDQD#&RQVXPHU#&RXQVHO/#DQG#'DQ#)UDVHU/

0DQDJHU#3XEOLF#:DWHU#6XSSO\#3URJUDP/#0RQWDQD#'HSDUWPHQW#RI#+HDOWK

DQG#(QYLURQPHQWDO#6FLHQFHV1##7KH#0&&#FDOOHG#DV#DQ#DGYHUVH#ZLWQHVV/

5REHUW#&XPPLQV/#(TXLW\#LQYHVWRU#LQ#/:&#DQG#0DQDJHU#RI#/:&1##7KH#0&&

DOVR#SUHVHQWHG#WKH#WHVWLPRQ\#RI#46#SXEOLF#ZLWQHVVHV#VXEVFULELQJ#WR

WKH#ZDWHU#VHUYLFH#RI#WKH#$SSOLFDQW1

81#7KH#&RPPLVVLRQ#LQ#GLVFKDUJLQJ#LWV#UHJXODWRU\#GXWLHV#KDV#DQ

REOLJDWLRQ# WR# HVWDEOLVK# UDWHV# DQG# FKDUJHV# WKDW# DUH# MXVW# DQG
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UHDVRQDEOH# IRU# ERWK# WKH# XWLOLW\# DQG# LWV# UDWHSD\HUV1# # 7KLV

REOLJDWLRQ# UHTXLUHV# WKDW# WKH# &RPPLVVLRQ# PXVW/# LQ# DVVHVVLQJ# WKH

UHDVRQDEOHQHVV# RI# SURSRVHG# UDWHV/# EDODQFH# WKH# LQWHUHVWV# RI# WKH

&RPSDQ\#DQG#WKH#UDWHSD\HU1##7KH#XWLOLW\*V#LQWHUHVW#LV#LQ#PDNLQJ#D

MXVW# DQG# UHDVRQDEOH# UDWH# RI# UHWXUQ# RQ# LWV# LQYHVWPHQW1# # 7KH

FRQVXPHU*V#LQWHUHVW#LV#LQ#UHFHLYLQJ#UHDVRQDEO\#DGHTXDWH#VHUYLFH#DQG

IDFLOLWLHV#DW#MXVW#DQG#UHDVRQDEOH#UDWHV1#

91#,W#LV#QHFHVVDU\#LQ#WKLV#RUGHU#IRU#WKH#&RPPLVVLRQ#WR#H[DPLQH

WKH#XQDYRLGDEOH#UHODWLRQVKLS#EHWZHHQ#WKH#SURYLVLRQ#RI#LQDGHTXDWH

VHUYLFH#DQG#IDFLOLWLHV#E\#/:&#DQG#WKH#UHYHQXH#QHHGV#RI#/:&1##7KH

LVVXH#WKDW#PXVW#XOWLPDWHO\#EH#UHVROYHG#E\#WKH#&RPPLVVLRQ#LQ#WKLV

2UGHU# LV# ZKHWKHU# RU# QRW# /:&*V# SURSRVHG# LQFUHDVH# LQ# UDWHV# DQG

FKDUJHV#ZRXOG#UHSUHVHQW#WKH#LPSOHPHQWDWLRQ#RI#MXVW#DQG#UHDVRQDEOH

UDWHV1

:1#/:&#DV#D#UHJXODWHG#SXEOLF#XWLOLW\#LV#HQWLWOHG#WR#UHFRYHU

DOO#UHDVRQDEO\#LQFXUUHG#H[SHQVHV#DQG#WR#HDUQ#D#IDLU#UHWXUQ#RQ#LWV

LQYHVWPHQW1##6XEVFULEHUV#WR#/:&*V#XWLOLW\#VHUYLFH#DUH/#WKHUHIRUH/

REOLJDWHG# WR# SD\# UDWHV# DQG# FKDUJHV# WKDW# ZLOO# DOORZ# /:&# WKH

RSSRUWXQLW\#WR#UHFRYHU#LWV#UHDVRQDEOH#FRVWV#RI#VHUYLFH/#LQFOXGLQJ

D#IDLU#UHWXUQ#RQ#LQYHVWPHQW1

;1#/:&#E\#PDNLQJ#DSSOLFDWLRQ#IRU#LQFUHDVHG#ZDWHU#UDWHV#DQG

FKDUJHV#LV#FODLPLQJ#WKDW#LW#FDQ#GHPRQVWUDWH#WKDW#WKH#UDWHV#DQG

FKDUJHV#LQ#HIIHFW#SULRU#WR#ILOLQJ#RI#D#UDWH#LQFUHDVH#DSSOLFDWLRQ

KDYH# EHFRPH# XQMXVW# DQG# XQUHDVRQDEOH1# # $# XWLOLW\# PDNHV# D# UDWH

LQFUHDVH#DSSOLFDWLRQ#RQ#WKH#SUHVXPSWLRQ#WKDW#LW#FDQ#HVWDEOLVK/#ZLWK
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UHOLDEOH#FUHGLEOH#HYLGHQFH/#WKDW#FXUUHQW#UDWHV#ZLOO#QRW#DIIRUG#WKH

XWLOLW\# WKH# RSSRUWXQLW\# WR# UHFRYHU# LWV# UHDVRQDEOH# FRVWV# RI

SURYLGLQJ#VHUYLFH#DQG2RU#WKH#DELOLW\#WR#HDUQ#D#IDLU#UHWXUQ#RQ#LWV

LQYHVWPHQW1##:LWK#WKH#ILOLQJ#RI#D#UHTXHVW#IRU#LQFUHDVHG#UDWHV#WKH

&RPPLVVLRQ#KDV#WKH#REOLJDWLRQ#WR#H[DPLQH#DOO#PDWWHUV#SHUWDLQLQJ#WR

WKH#XWLOLW\#RSHUDWLRQ#WKDW#PD\#LPSDFW#LWV#GHWHUPLQDWLRQ#RI#QHHG#IRU

UDWH#UHOLHI1##7KH#&RPPLVVLRQ#H[DPLQHV#WKHVH#PDWWHUV#EHFDXVH#RI#LWV

GRXEOH#UHJXODWRU\#GXW\#WR#EDODQFH#WKH#LQWHUHVWV#RI#WKH#FRPSDQ\#DQG

WKH#UDWHSD\HU#LQ#HVWDEOLVKLQJ#UHDVRQDEOH#UDWHV1

<1# ,Q# WKLV# 2UGHU# WKHUH# LV# QR# QHHG# IRU# WKH# &RPPLVVLRQ# WR

DGGUHVV#WKH#ILQDQFLDO#FRQFHUQV#RI#/:&1##7KH#WHVWLPRQ\#UHFHLYHG#LQ

WKLV#'RFNHW#FOHDUO\#UHYHDOV#WKDW#/:&#LV#QRW#GLVFKDUJLQJ#WZR#RI#LWV

SULPDU\#SXEOLF#XWLOLW\#REOLJDWLRQV1##$V#D#SXEOLF#XWLOLW\#/:&#LV

UHTXLUHG#WR#VDWLVI\#D#WKUHH#SDUW#HTXDWLRQ#LQ#WKH#GLVFKDUJH#RI#LWV

SXEOLF# XWLOLW\# REOLJDWLRQ1# # 7KH# FRPSRQHQWV# RI# WKLV# WKUHH# SDUW

HTXDWLRQ#DUH#UHDVRQDEO\#DGHTXDWH#VHUYLFH#SOXV#UHDVRQDEO\#DGHTXDWH

IDFLOLWLHV# SOXV# MXVW# DQG# UHDVRQDEOH# UDWHV# HTXDOV# GLVFKDUJH# RI

SXEOLF# XWLOLW\# REOLJDWLRQ# +6HFWLRQ# 9<060534/# 0&$,1# /:&# LV# QRW

SURYLGLQJ# LWV# FXVWRPHUV# ZLWK# UHDVRQDEO\# DGHTXDWH# VHUYLFH# DQG

IDFLOLWLHV>#/:&*V#IDLOXUH#WR#GLVFKDUJH#WKHVH#UHOHYDQW#UHJXODWRU\

UHTXLUHPHQWV#LPSDFW#WKH#&RPPLVVLRQ*V#UHYHQXH#QHHG#GHOLEHUDWLRQV1

431# 7KH# UHFRUG# LQ# WKLV# 'RFNHW# LV# UHSOHWH# ZLWK# FRQVXPHU

WHVWLPRQ\# LQGLFDWLQJ# WKDW# GXULQJ# SHULRGV# RI# KLJK# GHPDQG# RQ# WKH

ZDWHU#V\VWHP#WKH\#DUH#QRW#UHFHLYLQJ#DGHTXDWH#VHUYLFH1##&RQVXPHU

WHVWLPRQ\# UHYHDOHG# WKDW# GXULQJ# WKH# VXPPHU# LUULJDWLRQ# PRQWKV
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FRQVXPHUV#DUH#H[SHULHQFLQJ#ORZ#SUHVVXUH/#DLU#LQ#WKH#OLQHV/#VDQG#DQG

VHGLPHQW/#DQG#RFFDVLRQDO#LQVWDQFHV#RI#D#WRWDO#ODFN#RI#ZDWHU1

441#7KH#FRQVXPHU#WHVWLPRQ\#UHJDUGLQJ#LQDGHTXDWH#VHUYLFH#GXULQJ

WKH# VXPPHU# LUULJDWLRQ# SHULRG# LV# LQGHSHQGHQWO\# VXSSRUWHG# E\# WKH

WHVWLPRQ\#RI#0&&#ZLWQHVV#'DQ#)UDVHU#DQG#0&&#H[KLELW#)1##0U1#)UDVHU

LQGLFDWHG#LQ#WKH#ODVW#;#WR#43#\HDUV#GXULQJ#WKH#LUULJDWLRQ#PRQWKV

WKH#'+(6#KDV#UHFHLYHG#QXPHURXV#FRPSODLQWV#IURP#FRQVXPHUV#VHUYHG#E\

/:&#UHJDUGLQJ#WKH#RSHUDWLQJ#SUREOHPV#HQXPHUDWHG#LQ#WKH#SUHYLRXV

ILQGLQJ1# # +H# IXUWKHU# LQGLFDWHG# WKDW# '+(6# FRQWLQXHV# WR# UHFHLYH

FRPSODLQWV#IURP#FRQVXPHUV#FRQFHUQLQJ#VHUYLFH#SURYLGHG#E\#/:&1

451# ([KLELW# )# LV# SKRWRFRSLHV# RI# FKDUWV# IURP# D# FRQWLQXRXV

PRQLWRULQJ#DQG#UHFRUGLQJ#SUHVVXUH#PHWHU#LQVWDOOHG#LQ#D#UHVLGHQFH#LQ

WKH#/:&#VHUYLFH#DUHD1##7KLV#H[KLELW#VKRZV#D#VXEVWDQWLDO#QXPEHU#RI

SUHVVXUH#UHDGLQJV#EHORZ#53#SRXQGV#SHU#VTXDUH#LQFK#+SVL,#ZKLFK#LV

WKH# PLQLPXP# GHVLUHG# RSHUDWLQJ# SUHVVXUH# DW# DOO# SRLQWV# LQ# WKH

GLVWULEXWLRQ# V\VWHP1# # $V# UHODWHG# E\# 0U1# )UDVHU# DQ# RSHUDWLQJ

SUHVVXUH#EHORZ#53#SVL#FRXOG#DOORZ#WKH#LQWURGXFWLRQ#RI#FRQWDPLQDQWV

LQWR#WKH#V\VWHP#DQG#WKLV#UHSUHVHQWV#D#SRWHQWLDO#KHDOWK#KD]DUG1

461# ,I# WKH# &RPPLVVLRQ# ZHUH# WR# DXWKRUL]H# DQ# LQFUHDVH# ZKHQ

WHVWLPRQ\# UHFHLYHG# GXULQJ# WKH# KHDULQJ# FOHDUO\# LQGLFDWHV# WKDW

IDFLOLWLHV# DQG# VHUYLFH# DUH# LQDGHTXDWH# WKHUH# LV# QR# HFRQRPLF

LQFHQWLYH# IRU# /:&/# RU# DQ\# RWKHU# UHJXODWHG# XWLOLW\/# WR# WDNH

DSSURSULDWH#DFWLRQ#WR#UHFWLI\#V\VWHP#GHILFLHQFLHV1##7KH#&RPPLVVLRQ

IXUWKHU#ILQGV#WKDW#LW#ZRXOG#QRW#EH#MXVW#DQG#UHDVRQDEOH#IRU#WKH

UDWHSD\HU#WR#UHZDUG#/:&#IRU#LQDGHTXDWH#VHUYLFH#DQG#IDFLOLWLHV#DQG
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WKDW#WKH#UDWH#DOORZHG#VKRXOG#UHIOHFW#WKH#LQDGHTXDFLHV#LQKHUHQW#LQ

/:&*V#(DVW#+HOHQD#VHUYLFH#DUHD1##7KH#&RPPLVVLRQ#ILQGV#WKDW#WKH

UHFRUG#ZDUUDQWV#WKH#GHQLDO#RI#DQ#LQFUHDVH#LQ#UDWHV1#

471#$#&RPPLVVLRQ#GHFLVLRQ#WR#GHQ\#/:&*V#UHTXHVW#IRU#LQFUHDVHG

UDWHV#LQ#WKLV#SURFHHGLQJ#GXH#WR#LQDGHTXDWH#VHUYLFH#RU#IDFLOLWLHV#LV

QRW#XQSUHFHGHQWHG1##7KH#&RPPLVVLRQ#KDV#SUHYLRXVO\#H[HUFLVHG#LWV

DXWKRULW\#WR#GHQ\#LQFUHDVHV#LQ#UDWHV/#RU#RUGHUHG#WKH#LPSOHPHQWDWLRQ

RI#UHGXFHG#UDWHV/#LQ#FDVHV#LQYROYLQJ#%XWWH#:DWHU#&RPSDQ\#+'RFNHW

1R1#9;34/#2UGHU#1R1#79<<D/#'RFNHW#1R1#;416158/#2UGHU#1R1#7;34D/

'RFNHW# 1R1# ;516146/# 2UGHU# 1R1# 7;<9D,# DQG# :HVWHUQ# :DWHU# &RPSDQ\

+'RFNHW#1R1#;517157/#2UGHU#1R1#7<44D,1##,Q#WKHVH#'RFNHWV#WKH#GHQLDO

RI#D#UHTXHVW#IRU#LQFUHDVHG#UDWHV#H[WHQGHG#RQO\#WR#WKRVH#FXVWRPHUV

UHFHLYLQJ#LQDGHTXDWH#VHUYLFH#GXH#WR#V\VWHP#GHILFLHQFLHV1##,Q#%XWWH

:DWHU#&RPSDQ\/#'RFNHW#1R1#;;1<15</#2UGHU#1R1#86;5E/#WKH#&RPPLVVLRQ

IRXQG# WKDW# WKH# FRQGLWLRQ# RI# WKH# H[LVWLQJ# IDFLOLWLHV# DIIHFWHG

VHUYLFH#UHFHLYHG#E\#DOO#VXEVFULEHUV#FRQQHFWHG#WR#WKH#V\VWHP#DQG

GHQLHG#WKH#HQWLUH#LQFUHDVH#UHTXHVWHG#E\#WKH#%XWWH#:DWHU#&RPSDQ\1

481#7KH#SUREOHP#RI#D#XWLOLW\#SURYLGLQJ#LQDGHTXDWH#VHUYLFH#LV

QRW#D#QHZ#RQH1##&RPPLVVLRQV#LQ#RWKHU#MXULVGLFWLRQV#KDYH#DGGUHVVHG

WKH# LVVXH# DQG# ZKHQ# IDFHG# ZLWK# D# XWLOLW\*V# IDLOXUH# WR# SURYLGH

DGHTXDWH#VHUYLFH/#&RPPLVVLRQV#KDYH#GHFOLQHG#WR#LQFUHDVH#UDWHV1##6HH

H1J1#5H#0LGGOH#6WDWHV#8WLOLWLHV#&R1#RI#0LVVRXUL#+4<7:,#4#0R#36&#16

41F1#455/#:5#385#16#4:/#5:>#5H#1RUWK#0LVVRXUL#7HOHSKRQH#&R1/#,QF1/

7<#385#6G#646/#64;#+0R1#36&#4<96,>#5H#*HQHUDO#7HOHSKRQH#&R1#RI#WKH

6RXWKZHVW/#;<#385#6G#<5#+$UN1#36&#4<:4,>#5H#&LWL]HQV#8WLOLWLHV#&R1/
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68# 385# 7WK# 6:;# +,GDKR# 38&# 4<;3,># 3HQQV\OYDQLD# 3XEOLF# 6HUYLFH

&RPPLVVLRQ/#'RFNHW#1R1#50;834:;1

491#7KH#&RPPLVVLRQ#ILQGV/#EDVHG#XSRQ#WKH#SUHFHGLQJ#)LQGLQJV#RI

)DFW/#WKDW#/:&*V#UHTXHVW#IRU#DXWKRUL]DWLRQ#WR#LQFUHDVH#UDWHV#DQG

FKDUJHV#LQ#LWV#(DVW#+HOHQD/#0RQWDQD#VHUYLFH#DUHD#VKRXOG#EH#GHQLHG1

4:1# (YHU\# XWLOLW\# LQ# WKLV# VWDWH# VKRXOG# UHFRJQL]H# WKDW# LW

FDQQRW# EH# SHUPLWWHG# WR# OHW# LWV# IDFLOLWLHV# WKUHDWHQ# WKH# KHDOWK/

ZHOIDUH# RU# VDIHW\# RI# LWV# FRQVXPHUV1# # 8WLOLWLHV# WKDW# HQMR\

PRQRSROLVWLF# SULYLOHJHV# PXVW# EHDU# WKH# EXUGHQ# RI# SURYLGLQJ

UHDVRQDEO\#DGHTXDWH#VHUYLFH#DQG#IDFLOLWLHV1##1R#XWLOLW\#VKRXOG#EH

KHDUG#WR#DUJXH/#VXFK#DV#WKH#$SSOLFDQW#GLG#LQ#WKLV#'RFNHW/#WKDW#LW

FDQQRW/#DQG2RU#ZLOO#QRW/#PDNH#WKH#QHFHVVDU\#LPSURYHPHQWV#EHFDXVH#LW

GRHV#QRW#KDYH#WKH#ILQDQFLDO#UHVRXUFHV1##,I#WKH#FXUUHQW#PDQDJHPHQW

DQG2RU#RZQHUV#RI#/:&#DUH#XQDEOH#RU#XQZLOOLQJ#WR#GLVFKDUJH#WKHLU

REOLJDWLRQV#LQ#WKH#RSHUDWLRQ#RI#WKH#SXEOLF#XWLOLW\#WKHQ#WKH\#VKRXOG

DUUDQJH#IRU#VRPH#RWKHU#HQWLW\#WR#FRQGXFW#WKRVH#VHUYLFHV1

###########################',6&866,21

7KH#&RPPLVVLRQ#LQ#WKLV#RUGHU#KDV#GHQLHG#UDWH#UHOLHI#WR#WKH

$SSOLFDQW# EHFDXVH# RI# VHUYLFH# DQG# IDFLOLW\# LQDGHTXDFLHV/# EXW# D

UHYLHZ#RI#WKH#UHFRUG#VXSSRUWLQJ#ILQDQFLDO#QHHG#ZRXOG#KDYH#UHVXOWHG

LQ#WKH#VDPH#RXWFRPH1##,W#KDV#EHHQ/#DQG#VWLOO#LV/#WKH#&RPPLVVLRQ*V

RSLQLRQ#WKDW#VPDOO#XWLOLW\#RSHUDWLRQV#VKRXOG#QRW#EH#KHOG#WR#WKH

VDPH#KLJK#VWDQGDUG#RI#ILQDQFLDO#UHYLHZ#LQ#UDWH#SURFHHGLQJV#DV#PDMRU

XWLOLWLHV1##%XW#WKH#VPDOO#XWLOLW\#PXVW#VWLOO#PHHW#WKH#WKUHVKROG

UHTXLUHPHQW#RI#VXSSRUWLQJ#LWV#FDVH#ZLWK#FUHGLEOH#HYLGHQFH1##,Q#WKH
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&RPPLVVLRQ*V# RSLQLRQ# /:&# LQ# WKLV# 'RFNHW# IDLOHG# WR# PHHW# WKH

WKUHVKROG#UHTXLUHPHQW#RI#VXSSRUWLQJ#LWV#ILQDQFLDO#FDVH#DQG#EHOLHYHV

WKDW# LW# LV# DSSURSULDWH# WR# EULHIO\# GLVFXVV# WKH# GHIHFWV# LQ# WKH

$SSOLFDQW*V#ILOLQJ1#

7KH#$SSOLFDQW#LQ#SXWWLQJ#WRJHWKHU#LWV#UDWH#ILOLQJ#IDLOHG#WR

XWLOL]H#WKH#DFWXDO#H[SHQVHV#LQFXUUHG#E\#WKH#XWLOLW\#LQ#D#WZHOYH

PRQWK#SHULRG/#DV#WKH#VWDUWLQJ#SRLQW#IRU#VXSSRUWLQJ#LWV#QHHG#IRU

UDWH#UHOLHI1##5DWKHU#WKDQ#XVH#WKH#DFWXDO#H[SHQVHV#LQFXUUHG#E\#WKH

XWLOLW\#WKH#$SSOLFDQW#FRQVWUXFWHG#ZKDW#ZDV/#SXUSRUWHGO\/#FXUUHQW

H[SHQVH#OHYHOV#DQG#DJDLQ#DGMXVWHG#WKRVH#ILJXUHV#WR#FRPH#XS#ZLWK

SURMHFWHG#H[SHQVHV1##,Q#IXWXUH#FDVHV#ILOHG#EHIRUH#WKH#&RPPLVVLRQ

WKH#$SSOLFDQW#VKRXOG#VWDUW#ZLWK#DFWXDO#H[SHQVHV#LQFXUUHG#DQG#WKHQ

DGMXVW#WKRVH#DFWXDO#H[SHQVHV#IRU#NQRZQ#DQG#PHDVXUDEOH#FKDQJHV#RU

LQFOXGH#RQJRLQJ#H[SHQVHV#SUHYLRXVO\#UHFRJQL]HG#LQ#&RPPLVVLRQ#RUGHUV

EXW#QRW#FXUUHQWO\#EHLQJ#UHFRYHUHG#WKURXJK#UDWHV1##7KH#NQRZQ#DQG

PHDVXUDEOH# H[SHQVH# FKDQJHV# SURSRVHG# E\# WKH# $SSOLFDQW# VKRXOG# EH

VXSSRUWHG#E\#VRPH#W\SH#RI#GRFXPHQWDWLRQ#L1H1#LQFUHDVHG#LQVXUDQFH

H[SHQVH#VKRXOG#EH#VXSSRUWHG#ZLWK#D#ELOOLQJ#RU#D#OHWWHU#IURP#WKH

LQVXUDQFH# FDUULHU# LQGLFDWLQJ# LQFUHDVHV# LQ# VRPH# SHUFHQWDJH# DUH

DQWLFLSDWHG/#LQFUHDVHG#WHOHSKRQH#H[SHQVH#VKRXOG#EH#VXSSRUWHG#E\#D

ELOOLQJ/# HWF1# # 7KH# $SSOLFDQW# DWWHPSWHG# WR# VXSSRUW# WKH

UHDVRQDEOHQHVV#RI#H[SHQVH#LQFUHDVHV#DIWHU#WKH#FORVH#RI#WKH#KHDULQJ

LQ#D#EULHI#WKDW#LV#QRW#SDUW#RI#WKH#HYLGHQFH/#DQG#WKH#MXVWLILFDWLRQ

FRQWDLQHG#LQ#WKH#EULHI#ZDV#LQVXIILFLHQW#VXSSRUW1##7KLV#GLVFXVVLRQ



/D&DVD#*UDQGH#'RFNHW#<31417/#2UGHU#885: 3DJH#<

LV# SURYLGHG# LQ# WKH# KRSH# WKDW# LW# ZLOO# EH# RI# DVVLVWDQFH# WR# WKH

$SSOLFDQW#ZKHQ#WKH#$SSOLFDQW#DJDLQ#ILOHV#IRU#UDWH#UHOLHI1

7KH#$SSOLFDQW#QHHGV#WR#KDYH#DQ#HQJLQHHULQJ#DVVHVVPHQW#RI#LWV

ZDWHU# V\VWHP# FRPSOHWHG1# # $V# UHODWHG# LQ# WKLV# RUGHU/# LQ# WKH

&RPPLVVLRQ*V# YLHZ/# /:&*V# FXVWRPHUV# DUH# QRW# UHFHLYLQJ# DGHTXDWH

VHUYLFH1##7KH#RQO\#ZD\#WKDW#XWLOLW\#PDQDJHPHQW#LV#JRLQJ#WR#EH#DEOH

WR# GHWHUPLQH# QHFHVVDU\# FRUUHFWLYH# DFWLRQV# WR# UHPHG\# VHUYLFH

GHILFLHQFLHV# LV# E\# KDYH# DQ# HQJLQHHULQJ# VWXG\# FRPSOHWHG# WKDW

TXDQWLILHV# WKH# FXUUHQW# IDFLOLW\# GHILFLHQFLHV# DQG# SURYLGHV

UHDVRQDEOH#FRUUHFWLYH#DFWLRQV1##7KH#&RPPLVVLRQ#LV#ZLOOLQJ#WR#ZRUN

ZLWK#WKH#$SSOLFDQW#LQ#KDYLQJ#VXFK#D#UHYLHZ#FRPSOHWHG#DQG#LV#ZLOOLQJ

WR#DFFHSW#DQ#DSSOLFDWLRQ#IURP#/:&#IRU#D#UDWH#LQFUHDVH#WR#UHFRYHU

UHDVRQDEOH#HQJLQHHULQJ#FRVWV#DVVRFLDWHG#ZLWK#WKH#VWXG\1##)XUWKHU/

RQFH# LW# EHFRPHV# FOHDU# WKDW# PDQDJHPHQW# LV# FRPPLWWHG# WR# WDNLQJ

QHFHVVDU\# FRUUHFWLYH# DFWLRQV# WR# GLVFKDUJH# LWV# SXEOLF# XWLOLW\

REOLJDWLRQ#WKH#&RPPLVVLRQ#ZLOO#DLG#WKH#XWLOLW\#E\#DXWKRUL]LQJ#UDWH

UHOLHI#+LI#WKH#DSSOLFDWLRQ#LV#SURSHUO\#VXSSRUWHG,1

#######################&21&/86,216#2)#/$:

41#7KH#$SSOLFDQW/#/D#&DVD#*UDQGH#:DWHU#&RPSDQ\/#LV#D#SXEOLF

XWLOLW\#DV#GHILQHG#LQ#6HFWLRQ#9<060434/#0&$1##7KH#0RQWDQD#3XEOLF

6HUYLFH# &RPPLVVLRQ# SURSHUO\# H[HUFLVHV# MXULVGLFWLRQ# RYHU# WKH

$SSOLFDQW*V#UDWHV#DQG#VHUYLFH#SXUVXDQW#WR#9<060435/#0&$1

51# 7KH# &RPPLVVLRQ# KDV# SURYLGHG# DGHTXDWH# QRWLFH# DQG# DQ

RSSRUWXQLW\#WR#EH#KHDUG#DV#UHTXLUHG#E\#6HFWLRQ#9<060636/#0&$/#DQG

7LWOH#5/#&KDSWHU#7/#0&$1



/D&DVD#*UDQGH#'RFNHW#<31417/#2UGHU#885: 3DJH#43

61#7KH#UDWHV#DQG#UDWH#VWUXFWXUH#DSSURYHG#LQ#WKLV#2UGHU#DUH

MXVW#DQG#UHDVRQDEOH1##6HFWLRQ#9<060534/#DQG#9<060663/#0&$1

##############################25'(5

12:/#7+(5()25(/#,7#,6#25'(5('#7+$7=

41#/D#&DVD#*UDQGH#:DWHU#&RPSDQ\*V#UHTXHVW#IRU#DXWKRUL]DWLRQ#WR

LQFUHDVH#UDWHV#DQG#FKDUJHV#LQ#LWV#(DVW#+HOHQD/#0RQWDQD#VHUYLFH#DUHD

LV#KHUHE\#'(1,('1##

'21(#,1#23(1#6(66,21#7+,6#4:WK#GD\#RI#'HFHPEHU/#4<<3/#E\#D

YRWH#RI#6#0#31



/D&DVD#*UDQGH#'RFNHW#<31417/#2UGHU#885: 3DJH#44

%<#25'(5#2)#7+(#0217$1$#38%/,&#6(59,&(#&200,66,21

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
+2:$5'#/1#(//,6/#&KDLUPDQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:$//$&(#:1#%:$//<%#0(5&(5/#&RPPLVVLRQHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5(;#0$18(//#&RPPLVVLRQHU

$77(67=

$QQ#3HFN
&RPPLVVLRQ#6HFUHWDU\

+6($/,

127(= $Q\# LQWHUHVWHG# SDUW\# PD\# UHTXHVW# WKDW# WKH# &RPPLVVLRQ
UHFRQVLGHU# WKLV# GHFLVLRQ1# # $# PRWLRQ# WR# UHFRQVLGHU# PXVW# EH
ILOHG#ZLWKLQ#WHQ#+43,#GD\V1##6HH#6;1517;39/#$501


