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WKH�PDSV�E\�WKH�1$&�&KDUDFWHU�$UHD���0RVW�DOO�RI�WKH�SURSHUWLHV�LQ�WKH�SRUWLRQ�RI�WKH�FRUULGRU�DUH�

]RQHG�5�3��ZKLFK�DOORZV�ERWK�SURIHVVLRQDO�RIILFHV�DQG�KLJK�GHQVLW\�UHVLGHQWLDO�XVHV���7KH�VXEMHFW�

SURSHUW\�ZDV� UHFHQWO\� UH]RQHG� WR�2�3�ZKLFK�DOORZV�D� OLPLWHG� IHZ�PRUH�XVHV� WKDQ�5�3�VXFK�DV�

%DQNV��ZKLFK�5�3�GRHV�QRW���7KH�2�3�=RQLQJ�DOVR�DGGV�D�IHZ�XVHV�ZLWK�D�&83�DSSURYDO�VXFK�DV�

D�FRPPHUFLDO�VL]HG�GD\FDUH�FHQWHU��SKDUPDF\��DQG�WKH�PRUH�LQWHQVLYH�NLQG�RI�3HUVRQDO�6HUYLFHV�

6KRSV� �ZKLFK� WKH�DSSOLFDQW� LV�SURSRVLQJ��� �$OWKRXJK� WKH� ODQG�XVH�SDWWHUQ�DORQJ� WKLV�SRUWLRQ�RI�

%HPLVV� 5RDG� LV� QRQ�FRPPHUFLDO�� LW� VKRXOG� EH� UHPHPEHUHG� WKDW� WKLV� LV� VWLOO� D� ILYH�ODQH� 6WDWH�

KLJKZD\�WKDW�IXQFWLRQV�DV�DQ�$UWHULDO�URDGZD\�ZLWK�KLJK�WUDIILF�YROXPHV���,Q�WKLV�UHJDUG��VOLJKWO\�

PRUH�LQWHQVLYH�XVHV��VXFK�DV�WKDW�EHLQJ�SURSRVHG�E\�WKH�DSSOLFDQW��VKRXOG�FHUWDLQO\�EH�FRQVLGHUHG�

FRPSDWLEOH�DORQJ�WKLV�SRUWLRQ�RI�WKH�FRUULGRU��ZLWK�WKH�SURSHU�FRQGLWLRQV�LQ�SODFH���6WDII�IRXQG�WKH�

UHTXHVW� FRQVLVWHQW�ZLWK� WKH�&RPSUHKHQVLYH�3ODQ�DQG� WKH�&RQGLWLRQDO�8VH�5HYLHZ�&ULWHULD��DQG�

UHFRPPHQGHG�DSSURYDO�VXEMHFW�WR�WKH�IROORZLQJ�FRQGLWLRQV�������$SSURYDO�VKDOO�EH�JUDQWHG�IRU�D�

3HUVRQDO�6HUYLFHV�6KRS� LQ�2�3�=RQLQJ� LQ� WKH� IRUP�RI� FRVPHWLF�PHGLFDO� WDWWRR�� HVWKHWLFLDQ� DQG�

RWKHU�VSD�UHODWHG�VHUYLFHV���$SSURYDO�VKDOO�DOVR�EH�JUDQWHG�IRU�DQ�$HVWKHWLFV�7UDLQLQJ�$FDGHP\�

ZLWK�QR�PRUH�WKDQ�ILYH�VWXGHQWV�DW�D�WLPH��DV�DQ�DFFHVVRU\�XVH�WR�WKH�SURSHUW\�������7KH�H[LVWLQJ�

EXLOGLQJ�PD\� EH� H[SDQGHG� RU� UHFRQVWUXFWHG� EXW� VKDOO� QRW� H[FHHG� ������ VTXDUH� IHHW�*)$�� � ����

'DLO\�KRXUV�RI�RSHUDWLRQ�IRU� WKH�IDFLOLW\�VKDOO�EH�ZLWKLQ�WKH�WLPHIUDPH�RI������D�P�� �������S�P���

���� &RQGLWLRQDO� 8VH� DSSURYDO� VKDOO� H[SLUH� DIWHU� WZR� \HDUV� IURP� WKH� GDWH� RI� DSSURYDO� LI� QR�

%XVLQHVV� /LFHQVHV� IRU� WKH� DSSURYHG� XVH�V�� KDYH� EHHQ� UHTXHVWHG� E\� WKDW� GDWH�� � 7KH� 3ODQQLQJ�

&RPPLVVLRQ�UHYLHZHG�WKLV�DW�WKHLU�$SULO����������5HJXODU�0HHWLQJ��IRXQG�LW�FRQVLVWHQW�ZLWK�WKH�

&RPSUHKHQVLYH� 3ODQ� DQG� WKH� &RQGLWLRQDO� 8VH� 5HYLHZ� &ULWHULD�� DQG� UHFRPPHQGHG� DSSURYDO�

VXEMHFW�WR�WKHVH�VDPH�IRXU�FRQGLWLRQV�DV�UHFRPPHQGHG�E\�6WDII������9RWH���

�

1R�RQH�VSRNH�LQ�IDYRU�RI�WKH�UHTXHVW��

�

1R�RQH�VSRNH�LQ�RSSRVLWLRQ�WR�WKH�UHTXHVW����

�

 A MOTION ZDV�PDGH�E\�&RXQFLOPDQ�+RZDUG�WR�DSSURYH�WKH�&RQGLWLRQDO�8VH�

3HUPLW� IRU� D� 3HUVRQDO� 6HUYLFH� 6KRS� DQG�$HVWKHWLFV� $FDGHP\� LQ� DQ� 2IILFH�3URIHVVLRQDO� �2�3��

=RQLQJ�'LVWULFW�IRU�SURSHUW\�ORFDWHG�DW������%HPLVV�5RDG�DV�UHTXHVWHG�E\�$VKOH\�6NLSSHU�ZLWK�

WKH�IROORZLQJ�IRXU�FRQGLWLRQV�������$SSURYDO�VKDOO�EH�JUDQWHG�IRU�D�3HUVRQDO�6HUYLFHV�6KRS�LQ�2�3�

=RQLQJ� LQ� WKH� IRUP� RI� FRVPHWLF�PHGLFDO� WDWWRR�� HVWKHWLFLDQ� DQG� RWKHU� VSD�UHODWHG� VHUYLFHV���

$SSURYDO� VKDOO� DOVR� EH� JUDQWHG� IRU� DQ� $HVWKHWLFV� 7UDLQLQJ� $FDGHP\� ZLWK� QR� PRUH� WKDQ� ILYH�

VWXGHQWV� DW� D� WLPH�� DV� DQ� DFFHVVRU\� XVH� WR� WKH� SURSHUW\�� � ���� 7KH� H[LVWLQJ� EXLOGLQJ� PD\� EH�

H[SDQGHG� RU� UHFRQVWUXFWHG� EXW� VKDOO� QRW� H[FHHG� ������ VTXDUH� IHHW� *)$�� � ���� 'DLO\� KRXUV� RI�

RSHUDWLRQ�IRU�WKH�IDFLOLW\�VKDOO�EH�ZLWKLQ�WKH�WLPHIUDPH�RI������D�P���������S�P�������&RQGLWLRQDO�

8VH�DSSURYDO�VKDOO�H[SLUH�DIWHU�WZR�\HDUV�IURP�WKH�GDWH�RI�DSSURYDO�LI�QR�%XVLQHVV�/LFHQVHV�IRU�

WKH�DSSURYHG�XVH�V��KDYH�EHHQ�UHTXHVWHG�E\�WKDW�GDWH���7KH�PRWLRQ�ZDV�VHFRQGHG�E\�&RXQFLOPDQ�

1RUWRQ�� � 7KH� PRWLRQ� ZDV� XQDQLPRXVO\� DGRSWHG� ������ WR� HQDFW� 2UGLQDQFH� 1R�� �������� WKH�

FRPSOHWH�WH[W�RI�ZKLFK�ZLOO�EH�IRXQG�LQ�2UGLQDQFH�%RRN�;,9���
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