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�� 7KLV�&RXUW�KDV�VXEMHFW�PDWWHU�MXULVGLFWLRQ�EHFDXVH�WKLV�DFWLRQ�LV�³EURXJKW�

XQGHU�)HGHUDO�FRQVXPHU�ILQDQFLDO�ODZ�´����8�6�&���������D������SUHVHQWV�D�IHGHUDO�

TXHVWLRQ�����8�6�&����������DQG�LV�EURXJKW�E\�DQ�DJHQF\�RI�WKH�8QLWHG�6WDWHV�����8�6�&��
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�� 7KLV�&RXUW�KDV�SHUVRQDO�MXULVGLFWLRQ�RYHU�%RXQFH%DFN�EHFDXVH�WKH�FDXVHV�

RI�DFWLRQ�DULVH�IURP�%RXQFH%DFN¶V�FRQGXFW�LQ�WKLV�GLVWULFW�

�� 9HQXH�LV�SURSHU�LQ�WKLV�GLVWULFW�EHFDXVH�%RXQFH%DFN LV�ORFDWHG��UHVLGHV��

DQG�GRHV�EXVLQHVV�LQ�WKLV GLVWULFW�����8�6�&���������I��

3$57,(6

�� 7KH�%XUHDX�LV�DQ�DJHQF\�RI�WKH�8QLWHG�6WDWHV�FKDUJHG�ZLWK�UHJXODWLQJ�WKH�

RIIHULQJ�DQG�SURYLVLRQ�RI�FRQVXPHU�ILQDQFLDO�SURGXFWV�DQG�VHUYLFHV�XQGHU�³)HGHUDO�

FRQVXPHU�ILQDQFLDO�ODZV�´����8�6�&���������D���LQFOXGLQJ�WKH�&)3$�����8�6�&��������������

7KH�%XUHDX�KDV�LQGHSHQGHQW�OLWLJDWLQJ�DXWKRULW\��LQFOXGLQJ�WKH�DXWKRULW\�WR�HQIRUFH�WKH�

&)3$�����8�6�&���������D����E��

�� %HFDXVH�%RXQFH%DFN LV�D�FRUSRUDWLRQ��LW�LV�D�³SHUVRQ´�XQGHU�WKH�&)3$� ���

8�6�&�������������

�� $W�DOO�WLPHV�UHOHYDQW�WR�WKLV�&RPSODLQW� %RXQFH%DFN KDV�EHHQ�D�³FRYHUHG�

SHUVRQ´�XQGHU�WKH�&)3$ EHFDXVH�LW�³HQJDJHV�LQ�RIIHULQJ�RU�SURYLGLQJ�D�FRQVXPHU�

ILQDQFLDO�SURGXFW�RU�VHUYLFH�´ ���8�6�&������������$��

)$&76

2YHUYLHZ

�� %RXQFH%DFN��,QF���LV�D�SULYDWHO\�RZQHG�FRPSDQ\�EDVHG�LQ�.DQVDV�&LW\��0LVVRXUL��,W�

RSHUDWHV�EDFN�FKHFN�SUHWULDO�GLYHUVLRQ�SURJUDPV�RQ�EHKDOI�RI�PRUH�WKDQ����GLVWULFW�

DWWRUQH\V��'$V��WKURXJKRXW�WKH�8QLWHG�6WDWHV��%RXQFH%DFN¶V�SUHWULDO�GLYHUVLRQ�SURJUDP�

JHQHUDOO\�RSHUDWHV�DV�IROORZV�

�� 0HUFKDQWV�SULPDULO\ VXEPLW�GLVKRQRUHG�FKHFNV WR�%RXQFH%DFN�WKURXJK�LWV�

DIILOLDWH��&KHFN�&RQQHFWLRQ��,QF�
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��� $IWHU�D�PHUFKDQW�UHSRUWV�D�GLVKRQRUHG�FKHFN�WR�&KHFN�&RQQHFWLRQ��&KHFN�

&RQQHFWLRQ�DGGV�LW�WR�D�OLVW�RI�GLVKRQRUHG�FKHFNV�E\�MXULVGLFWLRQ�DQG�VHQGV�LW WR�WKH�

SHUWLQHQW�'$ IRU�UHYLHZ�

��� ,Q�QHDUO\�DOO�FDVHV��ZLWKRXW�UHFHLYLQJ�IXUWKHU�GLUHFWLRQ�IURP�WKH�'$��

%RXQFH%DFN�WKHQ DWWHPSWV�WR�HQUROO WKH FKHFN�ZULWHUV�LQ�LWV�SUH�WULDO�GLYHUVLRQ�SURJUDP��

ZKLFK�UHTXLUHV�D FKHFN�ZULWHU�WR�SD\�WKH�GHEW�DQG�DOVR�HQUROO�LQ��SD\�IRU��DQG�FRPSOHWH�D�

ILQDQFLDO�HGXFDWLRQ�FRXUVH��

��� 2Q�UDUH�RFFDVLRQV��PHUFKDQWV�VHQG�WKH�QDPHV�RI�FKHFN ZULWHUV GLUHFWO\�WR�

WKH�ORFDO�'$��ZKR�WKHQ�IRUZDUGV WR�%RXQFH%DFN�WKH QDPHV�RI�VSHFLILF�FKHFN�ZULWHUV ZKR

LW ZDQWV HQUROOHG�LQ�WKH�SUHWULDO�GLYHUVLRQ�SURJUDP� ,Q�PRVW�FDVHV��KRZHYHU��&KHFN�

&RQQHFWLRQ�JHQHUDWHV�D�OLVW�RI�FKHFN ZULWHUV�WKDW�LW�VHQGV�WR�%RXQFH%DFN��ZKLFK HQUROOV�

WKRVH�FKHFN�ZULWHUV LQ�LWV�FROOHFWLRQV SURJUDP�ZLWKRXW�HYHU�UHFHLYLQJ�GLUHFWLRQ�IURP�WKH�

'$�WR�GR�VR�

��� %RXQFH%DFN�WKHQ�VHQGV�WZR�WR�IRXU�OHWWHUV��RQ�'$�OHWWHUKHDG� WR�WKH�FKHFN�

ZULWHUV�LQ�DQ�HIIRUW�WR�FROOHFW�WKH�RXWVWDQGLQJ�GHEWV�DQG�HQUROO�WKHP�LQ�WKH�ILQDQFLDO�

HGXFDWLRQ FRXUVH��

��� 7KH�OHWWHUV WHOO�FKHFN�ZULWHUV WKDW�WKH\�FRXOG�IDFH�FULPLQDO�SURVHFXWLRQ�DQG�

FRQYLFWLRQ��EXW�WKDW�WKH\�FDQ�DYRLG�SURVHFXWLRQ E\�SD\LQJ WKH�DPRXQW�RI�WKH�GLVKRQRUHG�

FKHFN��DORQJ�ZLWK�FHUWDLQ�DGPLQLVWUDWLYH IHHV� DQG�FRPSOHWLQJ�D�ILQDQFLDO�HGXFDWLRQ�

FRXUVH��7KH�UHFLSLHQW�LV�LQVWUXFWHG�WR�SD\�WKH�WRWDO�IHHV�RZHG�WR�WKH�³&KHFN�(QIRUFHPHQW�

3URJUDP´��LQ�UHDOLW\�%RXQFH%DFN���LQFOXGLQJ�D�IHH�IRU�WKH�ILQDQFLDO�HGXFDWLRQ�FRXUVH�WKDW�

UDQJHV�IURP������WR�������,I�WKH�FKHFN�ZULWHU SD\V WKHVH�DPRXQWV��WKHQ�%RXQFH%DFN�

VHQGV�WKH�DPRXQW�RI�WKH�GLVKRQRUHG�FKHFN�WR�WKH�PHUFKDQW��SD\V�VPDOO�IHHV WR�WKH�

PHUFKDQW�DQG�WKH�'$��DQG�NHHSV�WKH�EDODQFH��



�

��� %RXQFH%DFN GRHV�QRW LGHQWLI\ LWVHOI�WR�FKHFN�ZULWHUV DQG�GRHV�QRW�LQIRUP�

WKHP�WKDW�LW�LV�D�GHEW�FROOHFWRU��

��� $OWKRXJK�%RXQFH%DFN¶V�OHWWHUV�DSSHDU�WR�FRPH�GLUHFWO\�IURP�WKH�'$ DQG�

VXJJHVW�WKDW�FKHFN�ZULWHUV ZLOO�IDFH�FULPLQDO�FKDUJHV�LI�WKH\�GR�QRW�FRPSO\��'$V�DOPRVW�

QHYHU�SURVHFXWH�VXFK�FDVHV�

��� 0RUHRYHU��QHDUO\�DOO�MXULVGLFWLRQV�KDYH�JLYHQ�%RXQFH%DFN�RQH�VHW�RI�

FULWHULD�IRU�VHQGLQJ�ZDUQLQJ OHWWHUV�WR�FKHFN ZULWHUV�DQG�HQUROOLQJ�WKHP�LQ�D�ILQDQFLDO�

HGXFDWLRQ FRXUVH��DQG�D�VHSDUDWH��PRUH�VWULQJHQW VHW�RI�FULWHULD�IRU�UHIHUULQJ�D�FDVH�EDFN�

WR�WKH�'$�IRU�SRWHQWLDO�SURVHFXWLRQ ZKHQ�D�FKHFN�ZULWHU IDLOV�WR�UHVSRQG�WR�D�OHWWHU�

*LYHQ�WKHVH�GLVWLQFW�FULWHULD� QRW�DOO�FKHFN�ZULWHUV�ZKR�UHFHLYH�%RXQFH%DFN¶V ZDUQLQJ�

OHWWHUV DUH�HYHQ�HOLJLEOH�IRU�SURVHFXWLRQ XQGHU�WKH�'$V¶ SURVHFXWLRQ�FULWHULD�

��� ,Q PRVW�FDVHV��%RXQFH%DFN�GRHV�QRW UHIHU�FDVHV�IRU�SURVHFXWLRQ��HYHQ�LI�WKH�

FKHFN�ZULWHU�IDLOV�WR�UHVSRQG�WR�WKH�OHWWHU��GRHV�QRW�SD\�WKH�DOOHJHG�RXWVWDQGLQJ�GHEW DQG�

IHHV��RU�IDLOV WR�FRPSOHWH�WKH�ILQDQFLDO�HGXFDWLRQ�FRXUVH�

��� %RXQFH%DFN�KDV�VHQW�FROOHFWLRQ�OHWWHUV�WR�PRUH�WKDQ��������FRQVXPHUV�

VLQFH�-DQXDU\���������

%RXQFH%DFN�LV�D�'HEW�&ROOHFWRU 8QGHU�WKH�)'&3$

��� %RXQFH%DFN�LV�D�GHEW�FROOHFWRU�XQGHU WKH�)'&3$�

��� 8QGHU����8�6�&��������D�����D�GHEW�FROOHFWRU�LV�³DQ\�SHUVRQ�ZKR�XVHV�DQ\�

LQVWUXPHQW�RU�LQVWUXPHQWDOLW\�RI�LQWHUVWDWH�FRPPHUFH�RU�WKH�PDLOV�LQ�DQ\�EXVLQHVV�WKH�

SULQFLSDO�SXUSRVH�RI�ZKLFK�LV�WKH�FROOHFWLRQ�RI�DQ\�GHEWV��RU�ZKR�UHJXODUO\�FROOHFWV�RU�

DWWHPSWV�WR�FROOHFW�GLUHFWO\�RU�LQGLUHFWO\��GHEWV�RZHG�RU�GXH�RU�DVVHUWHG�WR�EH�RZHG�RU�

GXH�DQRWKHU�´
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��� 7KH�)'&3$�SURYLGHV�WKDW�DQ�HQWLW\�RSHUDWLQJ D�EDG�FKHFN�GLYHUVLRQ�

SURJUDP�WKURXJK�D�FRQWUDFW�ZLWK�D�'$ PD\�QRW�EH�FRQVLGHUHG�D�GHEW�FROOHFWRU�LI�WKH�

HQWLW\ FRPSOLHV�ZLWK�FHUWDLQ�VWDWXWRU\�UHTXLUHPHQWV��%RXQFH%DFN�GLG�QRW�FRPSO\�ZLWK�

WKRVH�UHTXLUHPHQWV�

��� ,Q�PRVW�FDVHV��%RXQFH%DFN�FRQWDFWV FKHFN�ZULWHUV DQG DWWHPSWV WR�FROOHFW�

RQ�GLVKRQRUHG�FKHFNV DQG HQUROO�WKH�FKHFN�ZULWHUV LQ�LWV�SUH�WULDO�GLYHUVLRQ�SURJUDP

ZLWKRXW�WKH�'$�KDYLQJ�PDGH�D�GHWHUPLQDWLRQ�WKDW�³SUREDEOH�FDXVH�RI�D�EDG�FKHFN�

YLRODWLRQ�XQGHU�6WDWH�SHQDO�ODZ�H[LVWV��DQG�WKDW�FRQWDFW�ZLWK�WKH�DOOHJHG�RIIHQGHU�IRU�

SXUSRVHV�RI�SDUWLFLSDWLRQ� LQ�WKH�SURJUDP�LV�DSSURSULDWH�´�DV�UHTXLUHG�E\����8�6�&��

� ����S�D�����&��LY��,��

��� ,Q�DGGLWLRQ��%RXQFH%DFN¶V�OHWWHUV�GR QRW�FRQWDLQ�D�FOHDU�DQG�FRQVSLFXRXV�

VWDWHPHQW�WKDW�LI�WKH�DOOHJHG�RIIHQGHU�QRWLILHV�WKH�SULYDWH�HQWLW\�RU�WKH�'$ LQ�ZULWLQJ��QRW�

ODWHU�WKDQ����GD\V�DIWHU�EHLQJ�FRQWDFWHG�IRU�WKH�ILUVW�WLPH SXUVXDQW�WR����8�6�&��

� ����S�D�����&��LY�� WKDW�WKHUH�LV�D�GLVSXWH SXUVXDQW�WR����8�6�&��������S�D���WKHQ�

IXUWKHU�UHVWLWXWLRQ�HIIRUWV�ZLOO�QRW�EH�SXUVXHG�XQWLO�WKH�'$ RU�DQ�HPSOR\HH�RI�WKH '$

DXWKRUL]HG WR�PDNH�VXFK�D�GHWHUPLQDWLRQ�PDNHV�D�GHWHUPLQDWLRQ�WKDW�WKHUH�LV�SUREDEOH�

FDXVH�WR�EHOLHYH�WKDW�D�FULPH�KDV�EHHQ�FRPPLWWHG��DV�UHTXLUHG�E\����8�6�&��

� ����S�D�����&��Y��,,,��

)DOVH��'HFHSWLYH��RU�0LVOHDGLQJ
5HSUHVHQWDWLRQV LQ�&RQQHFWLRQ�ZLWK�&ROOHFWLQJ�D�'HEW

D� %RXQFH%DFN�IDOVHO\�UHSUHVHQWV WKDW�QRQSD\PHQW�ZLOO
UHVXOW�LQ�FULPLQDO�SURVHFXWLRQ�

��� ,I�D�'$�H[SUHVVHV�LQWHUHVW�LQ�XVLQJ�%RXQFH%DFN¶V�VHUYLFHV��%RXQFH%DFN�

VHQGV�LW DQ�LQLWLDO�SDFNHW�H[SODLQLQJ�LWV�SUHWULDO�GLYHUVLRQ�SURJUDP��7KH�SDFNHW�FRQWDLQV�

WHPSODWHV�RI�WKH�FROOHFWLRQ�OHWWHUV�%RXQFH%DFN�ZLOO�VHQG�WR�FKHFN�ZULWHUV��ZKLFK�WKH�'$�
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FDQ�FKDQJH�DFFRUGLQJ�WR�LWV SUHIHUHQFHV��0RVW�'$V�PDNH IHZ� LI�DQ\� FKDQJHV�WR�WKH�

WHPSODWH�

��� %RXQFH%DFN¶V�FROOHFWLRQ�OHWWHUV�VWDWH LQ�VHYHUDO ZD\V�WKDW�D�FKHFN�ZULWHU

ZKR�GRHV�QRW�SD\�WKH�RXWVWDQGLQJ�FKHFN�DPRXQW�DQG�IHHV�IRU�WKH�SUHWULDO�GLYHUVLRQ�

SURJUDP�PD\�IDFH�³FULPLQDO�FKDUJHV´�RU�³FULPLQDO�SURVHFXWLRQ´�

D� ³:$51,1*�2)�&5,0,1$/�&+$5*(6´�

E� ³WKH�WRWDO�DPRXQW�PXVW�EH�UHFHLYHG�������WR�DYRLG�SRVVLEOH�FULPLQDO�
FKDUJHV�EHLQJ�ILOHG´�

F� ³SD\�WKH�WRWDO�OLVWHG�EHORZ�WR�DYRLG�WKH�SRVVLELOLW\� RI�FULPLQDO�
SURVHFXWLRQ´�

G� ³,W�LV�VWLOO�SRVVLEOH�WR�DYRLG�D�&5,0,1$/�&219,&7,21´�

H� ³:$51,1*�������<RX�KDYH����KRXUV�WR�FRQWDFW�WKH�&KHFN�
(QIRUFHPHQW�3URJUDP��EHIRUH�\RXU�FDVH�LV�IRUZDUGHG�WR�ILQDO�UHYLHZ�
������,I�WKH�FKHFN�V��LV�QRW�WDNHQ�FDUH�RI��D�FULPLQDO�FRPSODLQW�DQG�D�
:$55$17�PD\�EH�LVVXHG�FRPPDQGLQJ�\RX�WR�DSSHDU�LQ�FRXUW�DQG�
&5,0,1$/�352&((',1*6�PD\�UHVXOW´�

I� ³)DLOXUH�WR�PDNH�SD\PHQW�LQ�IXOO�ZLWKLQ�7+,57<������'$<6�IURP�
WKH�GDWH�RI�WKLV�QRWLFH�PD\�EH�XVHG�DV�HYLGHQFH�LQ�D�SRVVLEOH�
FULPLQDO�SURVHFXWLRQ´�

J� ³,I�SD\PHQW�FDQ�EH�DUUDQJHG�DQG�FRPSOLDQFH�ZLWK�WKH�FRQGLWLRQV�RI�
WKH�&KHFN�(QIRUFHPHQW�3URJUDP�DUH�PHW��\RX�PD\�\HW�EH�DEOH�WR�
SUHYHQW�WKH�SRVVLELOLW\�RI�D�:$55$17�)25�<285�$55(67�EHLQJ�
LVVXHG´�

K� ³72�&203/<�����3D\�WKH�IXOO�GROODU�DPRXQW�VKRZQ�ZLWKLQ�WKLUW\�
GD\V�����&RPSOHWH�WKH�&KHFN�:ULWHU¶V�)LQDQFLDO�7UDLQLQJ�&RXUVH´�

L� ³$//�FKHFN�ZULWHUV�ZKRVH�FKHFNV�KDYH�EHHQ�UHIHUUHG�WR�WKH�&KHFN�
(QIRUFHPHQW�3URJUDP�0867�FRPSOHWH�WKH�(GXFDWLRQDO�
5HTXLUHPHQW�WR�GLVFKDUJH�WKH�FDVH�DV�SDUW�RI�WKLV�GLYHUVLRQ�
SURJUDP´�

M� ³)$,/85(�72�&203/(7(�7+(�('8&$7,21$/�5(48,5(0(17�
&$1�&$86(�<285�&$6(�',9(56,21�72�%(�5(92.('�´

��� 7KHVH�WKUHDWV DUH�LQ�DOPRVW�DOO�LQVWDQFHV�IDOVH�
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��� (DFK�'$ JLYHV�%RXQFH%DFN�FULWHULD�IRU�VHQGLQJ�RXW�LWV�FROOHFWLRQ�OHWWHUV��

DQG�GLIIHUHQW��RIWHQ�PRUH�VWULQJHQW� FULWHULD�IRU�GHWHUPLQLQJ�ZKLFK�FDVHV�ZLOO�EH�UHIHUUHG

EDFN�WR�WKH�'$ IRU�D�UHYLHZ�IRU�SURVHFXWLRQ�

��� %RXQFH%DFN VHQGV FROOHFWLRQ�OHWWHUV�WR�FKHFN�ZULWHUV ZKR�GR QRW�PHHW�WKH�

'$V¶ FULWHULD IRU�UHIHUUDO IRU�SURVHFXWLRQ�

��� )RU�H[DPSOH��DW�OHDVW����RI�WKH�PRUH�WKDQ��� MXULVGLFWLRQV�WKDW�%RXQFH%DFN�

KDV�FRQWUDFWHG�ZLWK�ZLOO�QRW�SURVHFXWH�FKHFN�ZULWHUV LI�WKH�GLVKRQRUHG�FKHFN�LV�EHORZ�D�

FHUWDLQ�DPRXQW��EXW�%RXQFH%DFN�QHYHUWKHOHVV�WKUHDWHQV WKRVH�FKHFN�ZULWHUV ZLWK�

SURVHFXWLRQ�

��� 0RUHRYHU��HYHQ�LI�D FKHFN�ZULWHU�TXDOLILHV IRU SURVHFXWLRQ��%RXQFH%DFN�

UDUHO\�UHIHUV FDVHV�IRU�SRWHQWLDO�SURVHFXWLRQ�

��� 0RVW�'$V�UHIXVH�WR�SURVHFXWH�GLVKRQRUHG�FKHFN�FDVHV�HYHQ�LI�FKHFN�ZULWHUV�

IDLO�WR�UHVSRQG WR�%RXQFH%DFN¶V�OHWWHUV�

��� )LQDOO\��DOPRVW�QRQH�RI�WKH�FKHFN�ZULWHUV ZKR�HQUROO�LQ�WKH�ILQDQFLDO�

HGXFDWLRQ�FRXUVH�UHWXUQ�WKH�FRQILUPDWLRQ�WKDW�WKH\�KDYH�FRPSOHWHG�WKH�FRXUVH� DQG�

PDQ\ QHYHU�FRPSOHWH�WKH�FRXUVH��&RQWUDU\�WR�WKH�WKUHDWV�LQ�%RXQFH%DFN¶V�OHWWHUV��

%RXQFH%DFN�QHYHU�UHIHUV�WKRVH�FKHFN�ZULWHUV WR�WKH�'$�IRU�SRVVLEOH�SURVHFXWLRQ�

E� %RXQFH%DFN�FUHDWHV WKH�IDOVH�LPSUHVVLRQ�WKDW�WKH�
FROOHFWLRQ�OHWWHUV�LW�VHQGV DUH FRPLQJ�GLUHFWO\�IURP�D�'$�

��� %RXQFH%DFN¶V�OHWWHUV�DUH�VHQW�RQ�'$�OHWWHUKHDG�DQG�DSSHDU�WR�EH�

VWDWHPHQWV�IURP�WKH�'$��

��� )RU�LQVWDQFH��D�W\SLFDO�OHWWHU�EHDUV�WKH�'$¶V�QDPH�DQG�VHDO�DW�WKH�WRS��7KH�

OHWWHU�DOVR�WHOOV�WKH�FKHFN�SD\HU�WR�VHQG�SD\PHQW�WR�WKH�³>'$¶V@�&KHFN�(QIRUFHPHQW�

3URJUDP�´�IROORZHG�E\�DQ�DGGUHVV�WKDW�LV�DFWXDOO\�%RXQFH%DFN¶V�DGGUHVV��
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��� 7KH�OHWWHU�QRZKHUH�VWDWHV�WKDW�LW�ZDV�VHQW�E\�%RXQFH%DFN��HYHQ�WKRXJK�WKH�

OHWWHU�FRPHV�GLUHFWO\�IURP�%RXQFH%DFN��QRW�D�'$�

F� %RXQFH%DFN¶V�FROOHFWLRQ�OHWWHUV GR QRW�UHYHDO�WKDW�
%RXQFH%DFN LV�D�GHEW�FROOHFWRU�

��� %RXQFH%DFN�VHQGV OHWWHUV�WKDW�IDLO�WR�VWDWH�DQ\ZKHUH�WKDW�%RXQFH%DFN�LV�D�

GHEW�FROOHFWRU�RU�WKDW�DQ\�LQIRUPDWLRQ�LW�REWDLQV ZLOO EH�XVHG�IRU�FROOHFWLRQV SXUSRVHV��

QRU�GRHV %RXQFH%DFN GLVFORVH�LQ�VXEVHTXHQW�OHWWHUV�RU�SKRQH�FDOOV�ZLWK�FKHFN�ZULWHUV

WKDW�LW�LV D�GHEW�FROOHFWRU�

��� 0RUHRYHU��EHFDXVH�LWV�OHWWHUV�DUH�VHQW�RQ�'$�OHWWHUKHDG�XVLQJ�WKH�'$¶V�VHDO�

DQG�UHIHU�WR�WKH�'$¶V�³&KHFN�(QIRUFHPHQW�3URJUDP�´�LW�LV�XQOLNHO\�WKDW�D�UHFLSLHQW ZRXOG�

VXVSHFW�WKDW�WKH�OHWWHU�LV�EHLQJ�VHQW�E\�D�GHEW�FROOHFWRU��

G� %RXQFH%DFN�IDLOV WR�LQFOXGH�FHUWDLQ�UHTXLUHG�GLVSXWH�
QRWLFHV�LQ�LWV�FROOHFWLRQ�OHWWHUV�

��� %RXQFH%DFN¶V�FROOHFWLRQ�OHWWHUV�IDLO�WR�FRQWDLQ�VHYHUDO�UHTXLUHG�GLVFORVXUHV�

��� 6HYHUDO�RI�%RXQFH%DFN¶V�OHWWHUV VWDWH��³<28�0867�(,7+(5�&203/<�%<�

0$.,1*�3$<0(17�25�127,)<�7+(�&+(&.�(1)25&(0(17�352*5$0�,1�

:5,7,1*�7+$7�<28�:,6+�72�',6387(�7+,6�0$77(5�12�/$7(5�7+$1����'$<6�

$)7(5�5(&(,9,1*�7+,6�127,&(�´�DQG�³3$<0(17�25�',6>3@87(0867�%(�0$'(�

:,7+,1�7+,57<������'$<6�)520�7+(�'$7(�2)�7+,6�/(77(5�´

��� %XW�WKHVH�VDPH�OHWWHUV GR�QRW GLVFORVH�WKDW�XQOHVV�D�UHFLSLHQW GLVSXWHV�WKH�

YDOLGLW\�RI�WKH�GHEW�ZLWKLQ����GD\V��WKH�GHEW�ZLOO�EH�DVVXPHG�YDOLG��WKDW�LI�D�UHFLSLHQW

GLVSXWHV�WKH�YDOLGLW\�RI�WKH�GHEW�ZLWKLQ����GD\V��WKH�FROOHFWRU�PXVW�YHULI\�WKH�GHEW��RU�

WKDW�LI�D�UHFLSLHQW PDNHV�D�UHTXHVW�ZLWKLQ����GD\V��WKH�FROOHFWRU�ZLOO�SURYLGH�WKH�RULJLQDO�

FUHGLWRU¶V�QDPH�DQG�DGGUHVV�



�

9,2/$7,216�2)�/$:

&2817�²9LRODWLRQV RI�WKH�)'&3$
)DOVHO\�5HSUHVHQWLQJ�WKDW�1RQSD\PHQW�:RXOG

5HVXOW�LQ�&ULPLQDO�3URVHFXWLRQ

��� 7KH�%XUHDX�UH�DOOHJHV�DQG�LQFRUSRUDWHV�E\�UHIHUHQFH�SDUDJUDSKV������

��� 6HFWLRQ�����H����RI�WKH�)'&3$�SURKLELWV�³>W@KH�UHSUHVHQWDWLRQ�RU�

LPSOLFDWLRQ�WKDW�QRQSD\PHQW�RI�DQ\�GHEW�ZLOO�UHVXOW�LQ�WKH�DUUHVW�RU�LPSULVRQPHQW�RI�DQ\�

SHUVRQ�RU�WKH�VHL]XUH��JDUQLVKPHQW��DWWDFKPHQW��RU�VDOH�RI�DQ\�SURSHUW\�RU�ZDJHV�RI�DQ\�

SHUVRQ�XQOHVV�VXFK�DFWLRQ�LV�ODZIXO�DQG�WKH�GHEW�FROOHFWRU�RU�FUHGLWRU�LQWHQGV�WR�WDNH�

VXFK�DFWLRQ�´ ���8�6�&�������H����

��� 6HFWLRQ ����H����RI�WKH�)'&3$�SURKLELWV�³>W@KH�WKUHDW�WR�WDNH�DQ\�DFWLRQ�

WKDW�FDQQRW�OHJDOO\�EH�WDNHQ�RU�WKDW�LV�QRW�LQWHQGHG�WR�EH�WDNHQ�´ ���8�6�&�� ����H����

��� ,Q�FRQQHFWLRQ�ZLWK�FROOHFWLQJ�RU�DWWHPSWLQJ�WR�FROOHFW�GHEW�IURP�

FRQVXPHUV��%RXQFH%DFN UHSUHVHQWHG�WR�FRQVXPHUV��GLUHFWO\�RU�LQGLUHFWO\��H[SUHVVO\�RU�

E\�LPSOLFDWLRQ��WKDW�QRQSD\PHQW�RI�D�GHEW�ZRXOG UHVXOW�LQ�DUUHVW�RU�LPSULVRQPHQW�

��� ,Q�IDFW��QHLWKHU�%RXQFH%DFN QRU�WKH�'$V�LQWHQGHG WR�WDNH�VXFK�DFWLRQ�

��� 7KHVH DFWV DQG�SUDFWLFHV�YLRODWHG � �������DQG�����RI�WKH�)'&3$�����8�6�&�

������H����	 ����

&2817��² 9LRODWLRQV RI�WKH�)'&3$
'LVWULEXWLQJ�:ULWWHQ�&RPPXQLFDWLRQV�WKDW�

)DOVHO\�5HSUHVHQWHG�WR�EH�,VVXHG E\�D�6WDWH�2IILFLDO�RU�$JHQF\

��� 7KH�%XUHDX�UH�DOOHJHV�DQG�LQFRUSRUDWHV�E\�UHIHUHQFH�SDUDJUDSKV������

��� 6HFWLRQ�����H����SURKLELWV WKH�³XVH�RU�GLVWULEXWLRQ�RI�DQ\�ZULWWHQ�

FRPPXQLFDWLRQ�ZKLFK�VLPXODWHV�RU�LV�IDOVHO\�UHSUHVHQWHG�WR�EH�D�GRFXPHQW�DXWKRUL]HG��

LVVXHG��RU�DSSURYHG�E\�DQ\�FRXUW��RIILFLDO��RU�DJHQF\�RI�WKH�8QLWHG�6WDWHV�RU�DQ\�6WDWH��RU�



��

ZKLFK�FUHDWHV�D�IDOVH�LPSUHVVLRQ�DV�WR�LWV�VRXUFH��DXWKRUL]DWLRQ��RU�DSSURYDO�´ ���8�6�&��

������H����

��� 6HFWLRQ�����H�����IXUWKHU�SURKLELWV�³>W@KH�XVH�RI�DQ\�EXVLQHVV��FRPSDQ\��

RU�RUJDQL]DWLRQ�QDPH�RWKHU�WKDQ�WKH�WUXH�QDPH�RI�WKH�GHEW�FROOHFWRU¶V�EXVLQHVV��

FRPSDQ\��RU�RUJDQL]DWLRQ�´ ���8�6�&��������H�����

��� ,Q�FRQQHFWLRQ�ZLWK�FROOHFWLQJ�RU�DWWHPSWLQJ�WR�FROOHFW�GHEW�IURP�

FRQVXPHUV��%RXQFH%DFN UHSUHVHQWHG�WR�FRQVXPHUV��GLUHFWO\�RU�LQGLUHFWO\��H[SUHVVO\�RU�

E\�LPSOLFDWLRQ��WKDW�ZULWWHQ�FRPPXQLFDWLRQV�GLVWULEXWHG�WR�FRQVXPHUV�ZHUH�LVVXHG�IURP�

DQ�RIILFLDO�RU�DJHQF\�RI�D�6WDWH�

��� ,Q�IDFW��WKH�FRPPXQLFDWLRQV�ZHUH IURP�%RXQFH%DFN��ZKLFK XVHG�WKH�

QDPHV�RI�WKH�'$V LQ�FRQQHFWLRQ�ZLWK�FROOHFWLQJ�RU�DWWHPSWLQJ�WR�FROOHFW�GHEWV IURP�

FRQVXPHUV�

��� 7KHVH DFWV DQG�SUDFWLFHV�YLRODWHG � �������DQG������RI�WKH�)'&3$�����

8�6�&��������H����	 �����

&2817��²9LRODWLRQV RI�WKH�)'&3$
8VLQJ�)DOVH�5HSUHVHQWDWLRQV�DQG
'HFHSWLYH�0HDQV�WR�&ROOHFW�D�'HEW

��� 7KH�%XUHDX�UH�DOOHJHV�DQG�LQFRUSRUDWHV�E\�UHIHUHQFH�SDUDJUDSKV������

��� 6HFWLRQ�����H�����RI�WKH�)'&3$�SURKLELWV WKH ³XVH�RI�DQ\�IDOVH�

UHSUHVHQWDWLRQ�RU�GHFHSWLYH�PHDQV�WR�FROOHFW�RU�DWWHPSW�WR�FROOHFW�DQ\�GHEW�RU�WR�REWDLQ�

LQIRUPDWLRQ�FRQFHUQLQJ�D�FRQVXPHU�´ ���8�6�&���������H�����

��� %RXQFH%DFN�IDOVHO\�UHSUHVHQWHG�WKDW�WKH�IDLOXUH�WR��D��SD\�WKH�IHHV�OLVWHG��

LQFOXGLQJ�WKH�GLVKRQRUHG�FKHFN�DPRXQW��DGPLQLVWUDWLYH�IHHV��DQG�IHHV�IRU�WKH�ILQDQFLDO�

HGXFDWLRQ FRXUVH��DQG��E��FRPSOHWH�WKH�ILQDQFLDO�HGXFDWLRQ FRXUVH��ZRXOG�OHDG�WR�

FULPLQDO�SURVHFXWLRQ� ZKHQ�LQ�IDFW�LW�ZRXOG�QRW IRU�WKH�YDVW�PDMRULW\�RI�GHEWRUV�



��

��� 0RUHRYHU��%RXQFH%DFN�GHVLJQHG�LWV�FROOHFWLRQ�OHWWHUV�WR DSSHDU�WR�FRPH�

GLUHFWO\�IURP�WKH�'$�ZKHQ�LQ�IDFW WKH\ GLG�QRW�

��� 7KHVH DFWV DQG�SUDFWLFHV�YLRODWHG ����������RI�WKH�)'&3$�����8�6�&��

������H�����

&2817��²9LRODWLRQV RI�WKH�)'&3$
)DLOLQJ�WR�5HYHDO�WKDW�%RXQFH%DFN�ZDV�D�'HEW�&ROOHFWRU

��� 7KH�%XUHDX�UH�DOOHJHV�DQG�LQFRUSRUDWHV�E\�UHIHUHQFH�SDUDJUDSKV������

��� 6HFWLRQ�����H������RI�WKH�)'&3$�SURKLELWV�WKH�³>W@KH�IDLOXUH�WR�GLVFORVH�LQ�

WKH�LQLWLDO�ZULWWHQ�FRPPXQLFDWLRQ�ZLWK�WKH�FRQVXPHU�������WKDW�WKH�GHEW�FROOHFWRU�LV�

DWWHPSWLQJ�WR�FROOHFW�D�GHEW�DQG�WKDW�DQ\�LQIRUPDWLRQ�REWDLQHG�ZLOO�EH�XVHG�IRU�WKDW�

SXUSRVH��DQG�WKH�IDLOXUH�WR�GLVFORVH�LQ�VXEVHTXHQW�FRPPXQLFDWLRQV�WKDW�WKH�

FRPPXQLFDWLRQ�LV�IURP�D�GHEW�FROOHFWRU�´ ���8�6�&��������H�����

��� %RXQFH%DFN¶V�LQLWLDO�FRPPXQLFDWLRQV�WR�FRQVXPHUV�GLG�QRW�LQFOXGH�WKDW�

UHTXLUHG�GLVFORVXUH��

��� 7KHVH DFWV DQG�SUDFWLFHV�YLRODWHG�� ��������RI�WKH�)'&3$�����8�6�&��

������H�����

&2817��²9LRODWLRQV RI�WKH�)'&3$
)DLOXUH�WR�,QFOXGH�5HTXLUHG�'LVSXWH�1RWLFHV

��� 7KH�%XUHDX�UH�DOOHJHV�DQG�LQFRUSRUDWHV�E\�UHIHUHQFH�SDUDJUDSKV������

��� 6HFWLRQ�����J�D��RI�WKH�)'&3$ SURYLGHV�WKDW�³>Z@LWKLQ�ILYH�GD\V�DIWHU�WKH�

LQLWLDO�FRPPXQLFDWLRQ�ZLWK�D�FRQVXPHU�LQ�FRQQHFWLRQ�ZLWK�WKH�FROOHFWLRQ�RI�DQ\�GHEW��D�

GHEW�FROOHFWRU�VKDOO��XQOHVV�WKH�IROORZLQJ�LQIRUPDWLRQ�LV�FRQWDLQHG�LQ�WKH�LQLWLDO�

FRPPXQLFDWLRQ�RU�WKH�FRQVXPHU�KDV�SDLG�WKH�GHEW��VHQG�WKH�FRQVXPHU�D�ZULWWHQ�QRWLFH�

FRQWDLQLQJ´�VHYHUDO�VSHFLILF�GLVFORVXUHV�



��

��� $PRQJ�WKHVH�DUH�WKH�DPRXQW�RI�WKH�GHEW��WKH�QDPH�RI�WKH�FUHGLWRU�RZHG��

DQG�VSHFLILF�VWDWHPHQWV�DERXW�KRZ�D�FRQVXPHU�FDQ�GLVSXWH�D�GHEW�DQG�WKH�HIIHFW�RI�GRLQJ�

VR� ���8�6�&��������J�D���������

��� %RXQFH%DFN¶V�FROOHFWLRQ�OHWWHUV�IDLOHG WR�PDNH�WKH�VSHFLILF�GLVFORVXUHV�

UHTXLUHG�E\�������J�D��������� 	 ����

��� 7KHVH DFWV DQG�SUDFWLFHV�YLRODWHG�� ����D��RI�WKH�)'&3$�����8�6�&��

������J�D��

&2817��²9LRODWLRQV RI�WKH�&)3$
'HFHSWLYH�5HSUHVHQWDWLRQV�WKDW�)DLOXUH�WR�3D\�WKH

$OOHJHG�'HEW�DQG�3URJUDP�)HHV�:RXOG�5HVXOW�LQ�3URVHFXWLRQ

��� 7KH�%XUHDX�UH�DOOHJHV�DQG�LQFRUSRUDWHV�E\�UHIHUHQFH�SDUDJUDSKV������

��� %RXQFH%DFN¶V�FROOHFWLRQ�OHWWHUV�FRQWDLQHG�WKUHDWV�WKDW�QRW�SD\LQJ�WKH�

DOOHJHG�GHEW�DQG�UHTXLUHG�SUHWULDO�GLYHUVLRQ�SURJUDP�IHHV�ZRXOG�UHVXOW�LQ�SURVHFXWLRQ�

ZKHQ� LQ�IDFW� LW�ZRXOG�QRW�

��� 7KHVH UHSUHVHQWDWLRQV�ZHUH�IDOVH�EHFDXVH� LQ�PRVW�FDVHV� WKH�'$V�GLG QRW�

LQWHQG�WR�SURVHFXWH�LQGLYLGXDOV�ZKR�UHFHLYHG FROOHFWLRQ�OHWWHUV�WKUHDWHQLQJ�IXUWKHU�DFWLRQ�

RU�SURVHFXWLRQ��$QG�DOPRVW�QRQH�RI�WKH�FKHFN�ZULWHUV ZKR�IDLOHG�WR�UHVSRQG�WR�

%RXQFH%DFN¶V�FROOHFWLRQ�OHWWHUV�ZHUH�HYHU�UHIHUUHG�WR�D�'$ IRU�³UHYLHZ�IRU�SURVHFXWLRQ�´

��� %RXQFH%DFN¶V�PLVUHSUHVHQWDWLRQV�ZHUH�OLNHO\�WR�PLVOHDG�FRQVXPHUV�DFWLQJ�

UHDVRQDEO\�XQGHU�WKH�FLUFXPVWDQFHV�

��� %RXQFH%DFN¶V PLVUHSUHVHQWDWLRQV�ZHUH�PDWHULDO�EHFDXVH�WKH\�ZHUH�OLNHO\�

WR�DIIHFW�WKH�FRQGXFW�RU�GHFLVLRQV�RI�FRQVXPHUV�UHJDUGLQJ�ZKHWKHU�WR SD\�WKH�DOOHJHG�

GHEW�DQG�DQ\�RWKHU�SURJUDP�IHHV�

��� 7KHUHIRUH��%RXQFH%DFN�HQJDJHG�LQ�GHFHSWLYH�DFWV�RU�SUDFWLFHV WKDW�YLRODWHG�

WKH�&)3$�����8�6�&����������D��������D�����%��



��

&2817��²9LRODWLRQV RI�WKH�&)3$
'HFHSWLYH�5HSUHVHQWDWLRQV�WKDW�)DLOXUH�WR�&RPSOHWH

WKH�)LQDQFLDO�(GXFDWLRQ�&RXUVH:RXOG�5HVXOW�LQ�3URVHFXWLRQ

��� 7KH�%XUHDX�UH�DOOHJHV�DQG�LQFRUSRUDWHV�E\�UHIHUHQFH�SDUDJUDSKV������

��� %RXQFH%DFN ¶V�FROOHFWLRQ�OHWWHUV�VWDWHG�WKDW�IDLOXUH�WR�FRPSOHWH WKH�

ILQDQFLDO�HGXFDWLRQ�FRXUVH ZRXOG�UHVXOW�LQ�FULPLQDO�SURVHFXWLRQ�

��� ,Q�IDFW��WKHVH�UHSUHVHQWDWLRQV�ZHUH�IDOVH�EHFDXVH�YHU\�IHZ�FKHFN�ZULWHUV

UHWXUQHG SURRI�WKDW�WKH\�FRPSOHWHG�WKH�ILQDQFLDO�HGXFDWLRQ FRXUVH��EXW�QR�FKHFN�ZULWHUV�

ZHUH�HYHU�UHIHUUHG�IRU�FULPLQDO�SURVHFXWLRQ�IRU�WKDW�UHDVRQ�

��� %RXQFH%DFN¶V�PLVUHSUHVHQWDWLRQV�ZHUH�OLNHO\�WR�PLVOHDG�FRQVXPHUV�DFWLQJ�

UHDVRQDEO\�XQGHU�WKH�FLUFXPVWDQFHV�

��� %RXQFH%DFN¶V�PLVUHSUHVHQWDWLRQV�ZHUH�PDWHULDO�EHFDXVH�WKH\�ZHUH�OLNHO\�

WR�DIIHFW�WKH�FRQGXFW�RU�GHFLVLRQV�RI�FRQVXPHUV�UHJDUGLQJ�ZKHWKHU�WR�SD\ WKH�SURJUDP�

IHHV IRU�WKH�ILQDQFLDO�HGXFDWLRQ�FRXUVH�

��� 7KHUHIRUH��%RXQFH%DFN HQJDJHG�LQ�GHFHSWLYH�DFWV�RU�SUDFWLFHV WKDW�YLRODWHG

WKH�&)3$�����8�6�&����������D��������D�����%��

&2817��²9LRODWLRQV RI�WKH�&)3$
'HFHSWLYH�5HSUHVHQWDWLRQV�WKDW�1RWLFHV :HUH�IURP�D�'$

��� 7KH�%XUHDX�UH�DOOHJHV�DQG�LQFRUSRUDWHV�E\�UHIHUHQFH�SDUDJUDSKV������

��� %RXQFH%DFN¶V�FROOHFWLRQ�OHWWHUV�JDYH�WKH�LPSUHVVLRQ�WKDW WKH\�FDPH�GLUHFWO\�

IURP�D�'$�ZKHQ� LQ�IDFW� WKH\�GLG�QRW�

��� %RXQFH%DFN¶V�PLVUHSUHVHQWDWLRQV�ZHUH�OLNHO\�WR�PLVOHDG�FRQVXPHUV�DFWLQJ�

UHDVRQDEO\�XQGHU�WKH�FLUFXPVWDQFHV�



��

��� %RXQFH%DFN¶V�PLVUHSUHVHQWDWLRQV�ZHUH�PDWHULDO�EHFDXVH�WKH\�ZHUH�OLNHO\�

WR�DIIHFW�WKH�FRQGXFW�RU�GHFLVLRQV�RI�FRQVXPHUV�UHJDUGLQJ�ZKHWKHU�WR�SD\�WKH�DOOHJHG�

GHEW�DQG�SURJUDP�IHHV�

��� 7KHUHIRUH��%RXQFH%DFN HQJDJHG�LQ�GHFHSWLYH�DFWV�RU�SUDFWLFHV WKDW�YLRODWHG

WKH�&)3$�����8�6�&����������D��������D�����%��

&2817��²9LRODWLRQV RI�WKH�&)3$

��� 7KH�%XUHDX�UH�DOOHJHV�DQG�LQFRUSRUDWHV�E\�UHIHUHQFH�SDUDJUDSKV������

��� $ FRYHUHG�SHUVRQ¶V�YLRODWLRQ�RI�D�IHGHUDO�FRQVXPHU�ILQDQFLDO�ODZ YLRODWHV�

WKH�&)3$� ���8�6�&����������D�����$������������

��� 7KH�)'&3$�LV�D�IHGHUDO�FRQVXPHU�ILQDQFLDO�ODZ� ���8�6�&������������ 	

�����

��� %RXQFH%DFN¶V�)'&3$�YLRODWLRQV DUH HDFK D�YLRODWLRQ RI����8�6�&��

� �����D�����$��

'(0$1'�)25�5(/,()

7KH�%XUHDX�UHTXHVWV�WKDW�WKH�&RXUW��DV�SHUPLWWHG�E\����8�6�&���������

D� HQMRLQ�%RXQFH%DFN IURP�FRPPLWWLQJ�IXWXUH�YLRODWLRQV�RI�WKH�)'&3$�

E� HQMRLQ�%RXQFH%DFN IURP�FRPPLWWLQJ�IXWXUH�YLRODWLRQV�RI�WKH�&)3$�

F� DZDUG�GDPDJHV�RU�RWKHU�PRQHWDU\�UHOLHI�DJDLQVW�%RXQFH%DFN�

G� RUGHU�%RXQFH%DFN WR�SD\�UHGUHVV�WR�FRQVXPHUV�

H� RUGHU GLVJRUJHPHQW�RI�%RXQFH%DFN¶V LOO�JRWWHQ�JDLQV�

I� LPSRVH�FLYLO�PRQH\�SHQDOWLHV�RQ�%RXQFH%DFN�

J� RUGHU�%RXQFH%DFN WR�SD\�WKH�FRVWV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�

SURVHFXWLQJ�WKLV�DFWLRQ��DQG



��

K� DZDUG�DGGLWLRQDO�UHOLHI�DV�WKH�&RXUW�PD\�GHWHUPLQH�WR�EH�MXVW�DQG�SURSHU�

5HVSHFWIXOO\�VXEPLWWHG��
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