
 
3URYLVLRQV�UHODWLQJ�WR�,QGLYLGXDO�7D[SD\HU 
 
¨ 7KH� WD[� UDWHV� DSSOLFDEOH� WR� WKH� LQGLYLGXDOV�

UHPDLQ�XQFKDQJHG��+RZHYHU��RQ�DFFRXQW�RI�
FKDQJH� LQ� VXUFKDUJH�� WKH� HIIHFWLYH� UDWHV� DUH�
DV�XQGHU� 

 
 
¨ 6HFWLRQ���((%�LV�SURSRVHG�WR�EH�LQVHUWHG�WR�

SURYLGH�IRU�D�GHGXFWLRQ�RI�DQ�DPRXQW�XS-WR�
5V�����������IRU�LQWHUHVW�SDLG�RQ�ORDQ�WDNHQ�
IRU�SXUFKDVH�RI�HOHFWULF�YHKLFOH��7KH�ORDQ�LV�
UHTXLUHG� WR� EH� WDNHQ� RQ� RU� EHIRUH� ��VW�
0DUFK������ 

 
¨ 6HFWLRQ���(($�LV�SURSRVHG�WR�EH�LQVHUWHG�WR�

SURYLGH� D� GHGXFWLRQ� XS-WR�5V�� ��������� IRU�
LQWHUHVW� SDLG� RQ� ORDQ� WDNHQ� IRU� SXUFKDVH� RI�
UHVLGHQWLDO� KRXVH� KDYLQJ� YDOXH� XSWR�5V�� ���
ODNK��7KLV�VKDOO�EH�LQ�DGGLWLRQ�WR�WKH�H[LVWLQJ�
LQWHUHVW�GHGXFWLRQ�RI�5V����ODNK� 

 
¨ ,Q� RUGHU� WR� SRSXODUL]H� 1DWLRQDO� 3HQVLRQ�

6FKHPH��136���LW�LV�SURSRVHG�WR- 
� 
 
 

�L�� LQFUHDVH� WKH� OLPLW� RI� H[HPSWLRQ� X�V� ��
���$�� IURP� FXUUHQW� ���� WR� ���� RI� SD\�
PHQW�RQ�ILQDO�ZLWKGUDZDO�IURP�136 

 
�LL�� DOORZ�GHGXFWLRQ�X�V���&&'�IRU�HPSOR\�

HU¶V�FRQWULEXWLRQ�XSWR�����RI�VDODU\�IURP�
FXUUHQW� ����� LQ� FDVH� RI� &HQWUDO� *RYHUQ�
PHQW�HPSOR\HH� 

 
�LLL�� DOORZ� GHGXFWLRQ� XQGHU� VHFWLRQ� ��&� IRU�

FRQWULEXWLRQ�PDGH�WR�7LHU�,,�136�DFFRXQW�
E\�&HQWUDO�*RYHUQPHQW�HPSOR\HHV� 

 
7D[DWLRQ�RI�&RUSRUDWHV 
 
¨ 7KH�WKUHVKROG�OLPLW�RI�WRWDO�WXUQRYHU��JURVV�

UHFHLSWV�� IRU� DSSOLFDELOLW\� RI� UHGXFHG� WD[�
UDWH�RI�����LQ�FDVH�RI�GRPHVWLF�FRPSDQLHV�
KDV� EHHQ� LQFUHDVHG� IURP� H[LVWLQJ� 5V�� ����
FURUHV� WR�5V������FURUHV�FRYHULQJ�DSSUR[L�
PDWHO\� ������ RI� WKH� GRPHVWLF� FRPSDQLHV�
LQ�,QGLD��$FFRUGLQJO\��LI�WKH�WXUQRYHU��JURVV�
UHFHLSWV� RI� D� GRPHVWLF� FRPSDQ\� GRHV� QRW�
H[FHHG� 5V�� ���� FURUHV� LQ� SUHYLRXV� \HDU�
����-���� WKHQ� WKH� WD[� UDWH� RI� ����ZLOO� EH�
DSSOLFDEOH� 

 
¨ $� VLJQLILFDQW� DPHQGPHQW� KDV� EHHQ� SUR�

SRVHG� LQ� VHFWLRQ� ���4$� WR� SURYLGH� WKDW�
OLVWHG�FRPSDQLHV�VKDOO�DOVR�EH�OLDEOH�WR�SD\�
DGGLWLRQDO� WD[� DW� ���� LQ� FDVH�RI�EX\�EDFN�
RI�VKDUH��DV�LV�WKH�FDVH�FXUUHQWO\�IRU�XQOLVW�
HG� FRPSDQLHV�� &RUUHVSRQGLQJ� DPHQGPHQW�
WR�SURYLGH�IRU�DQ�H[HPSWLRQ�LQ�KDQGV�RI�WKH�
VKDUHKROGHU� LV� DOVR�SURSRVHG� LQ� VHFWLRQ���
���$�� 
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¨ ,W�LV�SURSRVHG�WR�SURYLGH�IRU�PHFKDQLVP�IRU�
WD[DWLRQ� XSRQ� YLRODWLRQ� RI� FRQGLWLRQV�� VXE�
MHFW�WR�ZKLFK�H[HPSWLRQ�KDV�EHHQ�JUDQWHG�WR�
QRWLILHG� SHUVRQV� IURP� DSSOLFDELOLW\� RI� WKH�
SURYLVLRQV�RI�VHFWLRQ�������YLLE��RQ�DFFRXQW�
RI�H[FHVVLYH�VKDUH�SUHPLXP� 

 
3URYLVLRQV�UHODWLQJ�WR�1RQ-EDQNLQJ�ILQDQFLDO�
FRPSDQLHV��1%)&V� 
 

¨ $Q� DPHQGPHQW� LQ� VHFWLRQ� ��'� KDV� EHHQ�
SURSRVHG�WR�WKH�HIIHFW�WKDW�LQWHUHVW�RQ�EDG�RU�
GRXEWIXO�GHEWV� LQ�WKH�FDVH�RI�GHSRVLW-WDNLQJ�
1%)&� DQG� V\VWHPLFDOO\� LPSRUWDQW� QRQ� GH�
SRVLW-WDNLQJ�1%)&� VKDOO� EH� FKDUJHG� WR� WD[�
RQ�UHFHLSW�EDVLV��&RUUHVSRQGLQJ�DPHQGPHQW�
LV� SURSRVHG� LQ� VHFWLRQ� ��%� WR� SURYLGH� WKDW�
GHGXFWLRQ� RI� VXFK� LQWHUHVW� VKDOO� EH� DOORZHG�
WR�WKH�SD\HU�RQ�DFWXDO�SD\PHQW� 

 
3URYLVLRQV�UHODWLQJ�WR�6WDUW-XSV 
 
¨ ,Q�RUGHU�WR�DGGUHVV�WKH�DQJHO�WD[�FRQWURYHU�

VLHV�� LW� LV� SURSRVHG� WKDW� WKH� VWDUW-XSV� DQG�
WKHLU� LQYHVWRUV� ZKR� ILOH� UHTXLVLWH� GHFODUD�
WLRQV� DQG� SURYLGH� LQIRUPDWLRQ� LQ� WKHLU� UH�
WXUQV� ZLOO� QRW� EH� VXEMHFWHG� WR� DQ\� NLQG� RI�
VFUXWLQ\� LQ� UHVSHFW� RI� YDOXDWLRQV� RI� VKDUH�
SUHPLXPV� 

 
¨ 7KH� FRQGLWLRQ� RI� VHFWLRQ� ��� IRU� FDUU\� IRU�

ZDUG�DQG�VHW�RII�RI�ORVVHV�LQ�FDVHV�RI��HOLJL�
EOH�VWDUW-XSV� LV�SURSRVHG� WR�EH�UHOD[HG�HQD�
EOLQJ� WKHP� WR�FDUU\� IRUZDUG� WKHLU� ORVVHV�RQ�
VDWLVIDFWLRQ� RI� DQ\� RQH� RI� WKH� WZR� FRQGL�
WLRQV�� L�H�� FRQWLQXLW\� RI� ���� VKDUHKROGLQJ�
YRWLQJ�SRZHU�RU�FRQWLQXLW\�RI������RI�RULJ�
LQDO�VKDUHKROGHUV� 

 
¨ )XUWKHU�� SURYLVLRQV� RI� VHFWLRQ� ��*%�ZKLFK�

DOORZ� H[HPSWLRQ� RI� FDSLWDO� JDLQV� IURP� VDOH�
RI�UHVLGHQWLDO�SURSHUW\�RQ�LQYHVWPHQW�RI�QHW�
FRQVLGHUDWLRQ� LQ� HTXLW\� VKDUHV� RI� HOLJLEOH�
VWDUW-XS�VKDOO�EH�H[WHQGHG�E\���\HDUV��7KXV�
WKH�EHQHILW�VKDOO�EH�DYDLODEOH�IRU�VDOH�RI�UHVL�
GHQWLDO� SURSHUW\� RQ� RU� EHIRUH� ��VW� 0DUFK��
������7KH�FRQGLWLRQ�RI�PLQLPXP�KROGLQJ�RI�
����RI�VKDUH�FDSLWDO�RU�YRWLQJ�ULJKWV� LQ�WKH�
VWDUW-XS� LV� SURSRVHG� WR� EH� UHOD[HG� WR� �����

7KH� FRQGLWLRQ� UHVWULFWLQJ� WUDQVIHU� RI� QHZ�
DVVHW�EHLQJ�FRPSXWHU�RU�FRPSXWHU�VRIWZDUH�
LV�DOVR�SURSRVHG�WR�EH�UHOD[HG�IURP�WKH�FXU�
UHQW���\HDUV�WR���\HDUV� 

 
 
3URYLVLRQV�UHODWLQJ�WR�'LVWUHVVHG�&RPSDQLHV 
 
¨ ,Q� FDVH� RI�&RPSDQLHV�ZKRVH� ERDUG� RI� GL�

UHFWRUV� KDYH� EHHQ� VXVSHQGHG� E\� 1DWLRQDO�
&RPSDQ\� ODZ� 7ULEXQDO� �1&/7�� DQG� QHZ�
GLUHFWRUV�KDYH�EHHQ�DSSRLQWHG�E\�1&/7�RQ�
WKH� UHFRPPHQGDWLRQ� RI� WKH� &HQWUDO� *RY�
HUQPHQW��DQ�DPHQGPHQW�KDV�EHHQ�SURSRVHG�
WR�VHFWLRQ����WKDW�WKH�FRQGLWLRQV�RI�FRQWLQX�
LW\� RI� VKDUHKROGLQJ� IRU� FDUU\� IRUZDUG� DQG�
VHW� RII� RI� ORVVHV� VKDOO� QRW� DSSO\� WR� VXFK�
FRPSDQLHV�� 

 

¨ $Q�DPHQGPHQW� KDV� DOVR� EHHQ� SURSRVHG� LQ�
VHFWLRQ� ���-%� WR� SURYLGH� WKDW� IRU� WKH� SXU�
SRVHV� RI� FRPSXWDWLRQ� RI� 0LQLPXP� $OWHU�
QDWH� 7D[� �0$7�� OLDELOLW\� RI� VXFK� FRPSD�
QLHV�� WKH� DJJUHJDWH� RI� EURXJKW� IRUZDUG�
ORVVHV� DQG� DOVR� WKH� XQDEVRUEHG� GHSUHFLD�
WLRQ�VKDOO�DOVR�EH�DOORZHG�DV�GHGXFWLRQ� 

 
 
3URYLVLRQV�UHODWLQJ�WR�&KDULWDEOH�WUXVWV 
 
¨ $� VLJQLILFDQW� DPHQGPHQW� KDV� EHHQ� SUR�

SRVHG� LQ� VHFWLRQ� ��$$�� LQ� UHODWLRQ� WR� WKH�
&KDULWDEOH�WUXVWV�WR�SURYLGH�IRU�FDQFHOODWLRQ�
RI�UHJLVWUDWLRQ�RI�WKH�WUXVW�RU�LQVWLWXWLRQ�XQ�
GHU� WKH�$FW�IRU�YLRODWLRQ�RI�VXFK�SURYLVLRQ�
RI� DQ\� RWKHU� ODZ�� ZKHUH� DQ� RUGHU� KROGLQJ�
WKDW� VXFK� YLRODWLRQ� KDV� RFFXUUHG� LV� HLWKHU�
QRW�FRQWHVWHG�RU�KDV�EHFRPH�ILQDO�� 

 
¨ ,W�LV�SURSRVHG�WR�SURYLGH�WKDW�DW�WKH�WLPH�RI�

UHJLVWUDWLRQ� LW� VKDOO� DOVR� EH� H[DPLQHG�
ZKHWKHU� WKHUH�KDV�EHHQ�DQ\� VXFK�YLRODWLRQ�
E\� WKH� WUXVW�RU� LQVWLWXWLRQ�VHHNLQJ� UHJLVWUD�
WLRQ� 
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5DWLRQDOL]DWLRQ�PHDVXUHV 
 
¨ ,Q�RUGHU� WR� IDFLOLWDWH� UHVROXWLRQ� WKURXJK� WKH�

DSSURYHG�VFKHPHV��ZKHUH� WKH�SDUWLHV� WR� WKH�
WUDQVDFWLRQV� GR� QRW� KDYH� FRQWURO� RYHU� WKH�
GHWHUPLQDWLRQ�RI�SULFH��LW�LV�SURSRVHG�WR�HP�
SRZHU� WKH� %RDUG� WR� SUHVFULEH� WUDQVDFWLRQV�
IRU�ZKLFK�WKH�SURYLVLRQV�UHODWLQJ�WR�GHHPLQJ�
RI� IDLU�PDUNHW� YDOXH� RI� VKDUHV� VKDOO� QRW� EH�
DSSOLHG�IRU�FRPSXWDWLRQ�RI�FDSLWDO�JDLQV�DQG�
GHHPHG�JLIW�XQGHU�VHFWLRQ���&$�DQG�VHFWLRQ�
������[� 

 
¨ ,W�LV�SURSRVHG�WR�SURYLGH�WKDW�ZKHUH�WKHUH�LV�

D� IDLOXUH� WR� GHGXFW� WD[� DW� VRXUFH� RQ� SD\�
PHQWV�PDGH�WR�D�QRQ-UHVLGHQW�DQG�VXFK�QRQ-
UHVLGHQW� KDV� ILOHG� LWV� WD[� UHWXUQ�� SDLG� WD[HV�
RQ� VXFK� LQFRPH� DQG� KDV� IXUQLVKHG� D� SUH�
VFULEHG� FHUWLILFDWH� IURP� DQ� DFFRXQWDQW�� WKH�
GHGXFWRU�VKDOO�QRW�EH�KHOG�DV�DVVHVVHH�LQ�GH�
IDXOW�X�V��������� ,W� LV�DOVR�SURSRVHG� WR�SUR�
YLGH� WKDW� LQ� VXFK�FDVHV�� WKHUH�ZRXOG�QRW�EH�
DQ\�FRUUHVSRQGLQJ�GLVDOORZDQFH�X�V����D�RI�
H[SHQGLWXUH�LQ�WKH�KDQGV�RI�WKH�GHGXFWRU� 

 
¨ ,W�LV�SURSRVHG�WR�DPHQG�VHFWLRQ����$�WR�LQ�

FUHDVH� WKH� OLPLW�RI� LQWHUHVW�SD\PHQW� LQ�FRQ�
VHTXHQFH�WR�WKH�DPHQGPHQW�PDGH�LQ�VHFWLRQ�
���$� 

 
&RPSOLDQFH�3URFHGXUDO�SURYLVLRQV 
 
¨ 6HFWLRQ� ���� LV� SURSRVHG� WR� EH� DPHQGHG� WR�

SURYLGH� WKDW� D� SHUVRQ� VKDOO� EH�PDQGDWRULO\�
EH�UHTXLUHG�WR�ILOH�UHWXUQ�RI� LQFRPH�� LI�GXU�
LQJ�WKH�SUHYLRXV�\HDU��KH�HQWHUV�LQWR�FHUWDLQ�
SUHVFULEHG� WUDQVDFWLRQ� HYHQ� LI� KLV� LQFRPH�
GRHV� QRW� H[FHHG� WKH� PD[LPXP� DPRXQW�
ZKLFK�LV�QRW�FKDUJHDEOH�WR�WD[� 

 
¨ 6HFWLRQ����$�LV�SURSRVHG�WR�EH�DPHQGHG�WR�

SURYLGH� IRU� LQWHUFKDQJHDELOLW\� RI� 3$1� DQG�
$$'+$$5� 

 
¨ $Q� DPHQGPHQW� LV� SURSRVHG� WR� HQDEOH� H-

ILOLQJ�RI�VWDWHPHQW�LQ�UHVSHFW�RI�WUDQVDFWLRQV�
IURP�ZKLFK� WD[� KDV� QRW�EHHQ� GHGXFWHG� DQG�
DOVR�WR�LQFUHDVH�WKH�OLPLW�RI�LQWHUHVW�SD\PHQW�
LQ� FRQVHTXHQFH� WR� WKH� DPHQGPHQW�PDGH� LQ�

VHFWLRQ����$� 
 
¨ $V� SHU� WKH� H[LVWLQJ� SURYLVLRQV� RI� 6HFWLRQ�

���&� DQG� 6HFWLRQ� ���-�� DQ� LQGLYLGXDO� RU�
+8)��ZKR�DUH�QRW�OLDEOH�WR�WD[�DXGLW��VKDOO�
QRW� EH� UHTXLUHG� WR� GHGXFW� WD[� XQGHU� WKHVH�
SURYLVLRQV��)XUWKHU� QR�WD[�LV�UHTXLUHG�WR�EH�
GHGXFWHG E\� DQ� LQGLYLGXDO� RU� +8)� IURP�
SD\PHQW�PDGH�WR�FRQWUDFWRU�RU�SURIHVVLRQDO�
IRU� VHUYLFHV� UHFHLYHG� HQWLUHO\� IRU� SHUVRQDO�
SXUSRVH��7R�FRYHU� VXFK�SD\PHQWV��6HFWLRQ�
���0�LV�SURSRVHG�WR�EH�LQVHUWHG�WR�SURYLGH�
IRU� OHY\� RI� 7'6� DW� WKH� UDWH� RI� ��� RQ� WKH�
VXP�SDLG�RU�FUHGLWHG�RQ�DFFRXQW�RI�FRQWUDF�
WXDO�ZRUN�RU�SURIHVVLRQDO� IHHV��E\� DQ� LQGL�
YLGXDO�RU�D�+8) �RWKHU�WKDQ�WKRVH�ZKR�DUH�
UHTXLUHG� WR� GHGXFW� WD[� X�V� ���&� RU� X�V�
���-��� LI� DJJUHJDWH� RI� VXFK� VXPV� H[FHHGV�
5V�� ��� ODNKV� LQ� D� \HDU�� ,Q� RUGHU� WR� UHGXFH�
WKH� FRPSOLDQFH�EXUGHQ�� LW� LV� SURSRVHG� WKDW�
SURYLVLRQV�RI�VHFWLRQ����$�VKDOO�QRW�DSSO\�
DQG� VXFK� LQGLYLGXDOV�RU�+8)V� FDQ�GHSRVLW�
WKH�WD[�GHGXFWHG�XVLQJ�WKHLU�3$1�DQG�VKDOO�
QRW�EH�UHTXLUHG�WR�REWDLQ�7$1� 

 
¨ $Q�DPHQGPHQW� LV� SURSRVHG� WR�SURYLGH� IRU�

H[WUD� WLPH� IRU�SDVVLQJ� DQ�RUGHU�XQGHU� VHF�
WLRQ�����RI�WKH�$FW�IRU�WUHDWLQJ�D�SHUVRQ�DV�
DVVHVVHH� LQ� GHIDXOW��ZKHQ� FRUUHFWLRQ� VWDWH�
PHQW�LV�ILOHG� 

 
*RYHUQDQFH� 
 
¨ $V� DQQRXQFHG� LQ� WKH� LQWHULP� EXGJHW�� WR�

HOLPLQDWH�LQVWDQFHV�RI�KLJK�OHYHO�RI�SHUVRQ�
DO�LQWHUDFWLRQ�EHWZHHQ�WKH�WD[SD\HU�DQG�WKH�
'HSDUWPHQW��DQG�WR�JLYH�VKDSH�WR�WKH�YLVLRQ�
RI�WKH�+RQ¶EOH�3ULPH�0LQLVWHU��D�VFKHPH�RI�
IDFHOHVV�DVVHVVPHQW� LQ�HOHFWURQLF�PRGH� LQ�
YROYLQJ� QR� KXPDQ� LQWHUIDFH� LV� EHLQJ�
ODXQFKHG�WKLV�\HDU�LQ�D�SKDVHG�PDQQHU��7R�
VWDUW�ZLWK��VXFK�H-DVVHVVPHQWV�VKDOO�EH�FDU�
ULHG� RXW� LQ� FDVHV� UHTXLULQJ� YHULILFDWLRQ� RI�
FHUWDLQ�VSHFLILHG�WUDQVDFWLRQV�RU�GLVFUHSDQ�
FLHV� 
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¨ ,Q� RUGHU� WR� IXUWKHU� SURPRWH�'LJLWDO� (FRQR�

P\�DQG�WR�GLVFRXUDJH�WKH�SUDFWLFH�RI�PDNLQJ�
EXVLQHVV�SD\PHQWV�LQ�FDVK��LW�LV�SURSRVHG�WR�
LQWURGXFH�VHFWLRQ����1��WR�OHY\�7'6�RI����
RQ� FDVK�ZLWKGUDZDO� H[FHHGLQJ� �� FURUH� LQ� D�
\HDU�IURP�D�EDQN�DFFRXQW�� 
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+($'�2)),&( 
�������������8G\RJ�0DQGLU�1R��� 
�-F��%KDJRML�.HHU�0DUJ� 
0DKLP��0XPEDL�–��������  
3KRQH����������������� 
(-PDLO��RIILFH#JRNKDOHVDWKH�LQ 
:HEVLWH��ZZZ�JRNKDOHVDWKH�LQ 

3XQH�EUDQFK 
����<XJD\�0DQJDO�&RPSOH[� 
�QG�IORRU��RSS��*DQGKL�/DZQV� 
*DQHVK�1DJDU��.RWKUXG 
3XQH������� 

-DLSXU�EUDQFK 
�����$ZDGKSXUL�,,QG�� 
0DKHVK�1DJDU 
1HDU�0DKHVK�1DJDU�3KDWDN 
-DLSXU�-�������� 


