
-�(��������
�����3$�6XSHU����

&20021:($/7+�2) � ,1�7+(�683(5,25�&2857�2)
3(116</9$1,$� � 3(116</9$1,$

$SSHOODQW �
�

Y� �
�

.$=,0,(5=�$5(67� �
$SSHOOHH � 1R�������3KLODGHOSKLD�����

$SSHDO�IURP�WKH�-XGJPHQW�RI�6HQWHQFH��0DUFK����������
,Q�WKH�&RXUW�RI�&RPPRQ�3OHDV�RI�3KLODGHOSKLD�&RXQW\
&ULPLQDO��1R��0�5������������DQG�0�&�����������

%()25(� 0F(:(1�� 3�-��� &$9$1$8*+�� '(/� 62/(�� .(//<�� ($.,1�
-2<&(��67(9(16��6&+,//(5��$1'�/$//<�*5((1��--�

23,1,21�%<�.(//<��-�� )LOHG�-XO\��������

��� ,Q�WKLV�DSSHDO��WKH�&RPPRQZHDOWK�DVNV�XV�WR�GHWHUPLQH�ZKHWKHU

$SSHOOHH�.D]LPLHU]�$UHVW¶V�VHQWHQFH�IRU�D�VHFRQG�FRQYLFWLRQ�IRU�GULYLQJ

XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��³'8,´���LV�LOOHJDO���6SHFLILFDOO\��ZH�PXVW

GHFLGH�ZKHWKHU�WKH�VHQWHQFH� LV� LOOHJDO�ZKHUH�$SSHOOHH�ZDV� VHQWHQFHG

WR�KRXVH�DUUHVW��ZLWKRXW�GUXJ�DQG�DOFRKRO�WUHDWPHQW���:H�KROG�WKDW�WKH

VHQWHQFH�DV� LPSRVHG� LV� LOOHJDO� EHFDXVH� LW� GLG�QRW� LQFOXGH� D� GUXJ� DQG

DOFRKRO� WUHDWPHQW� FRPSRQHQW� DV�PDQGDWHG� E\� VWDWXWH�� � $FFRUGLQJO\�

ZH� YDFDWH� WKH� MXGJPHQW� RI� VHQWHQFH� DQG� UHPDQG� IRU� UH�VHQWHQFLQJ

FRQVLVWHQW�ZLWK����3D�&�6�$���������H�����LL��DQG�WKLV�RSLQLRQ�

��� 7KH� UHOHYDQW� IDFWV� DQG�SURFHGXUDO� KLVWRU\� RI� WKLV� DSSHDO� DUH� DV

IROORZV�� � 2Q� 2FWREHU� ��� ������ $SSHOOHH� ZDV� WULHG� DQG� FRQYLFWHG� LQ

                                                       
�����3D�&�6�$���������H��
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3KLODGHOSKLD� &RXQW\� 0XQLFLSDO� &RXUW� RI� '8,�� � 7KLV� ZDV� $SSHOOHH¶V

VHFRQG� '8,� FRQYLFWLRQ�� � 7KH� 3KLODGHOSKLD� 0XQLFLSDO� &RXUW� VHQWHQFHG

$SSHOOHH� WR� WKLUW\� GD\V� WR� RQH�\HDU� KRXVH� DUUHVW� ZLWK� HOHFWURQLF

PRQLWRULQJ�� D� ILQH�� DQG� RUGHUHG� $SSHOOHH� WR� SD\� UHVWLWXWLRQ�� � 7KH

&RPPRQZHDOWK�DSSHDOHG�WR�WKH�3KLODGHOSKLD�&RXQW\�&RXUW�RI�&RPPRQ

3OHDV��DUJXLQJ�WKDW�WKH�VHQWHQFH�ZDV�LOOHJDO�EHFDXVH�LW�YLRODWHG�VSHFLILF

VHQWHQFLQJ�SURYLVLRQV� RI� ERWK� WKH� 3HQQV\OYDQLD�6HQWHQFLQJ� &RGH� DQG

ZDV� QRW� LQ� FRPSOLDQFH� ZLWK� 3KLODGHOSKLD� &RXQW\¶V� ,QWHUPHGLDWH

3XQLVKPHQW� 3ODQ�� � 2Q� 0DUFK� ���� ������ WKH� &RXUW� RI� &RPPRQ� 3OHDV

DIILUPHG�WKH�MXGJPHQW�RI�VHQWHQFH���7KH�&RPPRQZHDOWK�ILOHG�D�WLPHO\

QRWLFH�RI�DSSHDO�RQ�$SULO����������

��� )ROORZLQJ�DSSHOODWH�DUJXPHQW��D�WKUHH�MXGJH�SDQHO�RI�WKLV�&RXUW

ILOHG�DQ�RSLQLRQ�RQ�0D\������������7KHUHDIWHU��WKH�&RPPRQZHDOWK�ILOHG

D� PRWLRQ� IRU� UH�DUJXPHQW�� � 2Q� $XJXVW� ��� ������ ZH� JUDQWHG� WKH

&RPPRQZHDOWK¶V� PRWLRQ� IRU� UH�DUJXPHQW� HQ� EDQF� DQG� WKH� RULJLQDO

SDQHO�RSLQLRQ�ZDV�ZLWKGUDZQ�

��� 7KH�&RPPRQZHDOWK�UDLVHV�WKH�IROORZLQJ�LVVXH�RQ�DSSHDO�
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�&RPPRQZHDOWK¶V�%ULHI�DW����

��� 7KH�&RPPRQZHDOWK�FRQWHQGV�WKDW�XQGHU����3D�&�6�$���������F��

D� VHQWHQFH� RI� LQWHUPHGLDWH� SXQLVKPHQW� LQ� WKH� IRUP� RI� KRXVH� DUUHVW

PXVW� LQFOXGH� D� GUXJ� DQG� DOFRKRO� WUHDWPHQW� FRPSRQHQW�� � 7KH

&RPPRQZHDOWK� DUJXHV� WKDW� $SSHOOHH¶V� VHQWHQFH� WR� LQWHUPHGLDWH

SXQLVKPHQW� LQ� WKH� IRUP� RI� KRXVH� DUUHVW� ZLWKRXW� GUXJ� DQG� DOFRKRO

WUHDWPHQW� LV� LOOHJDO��� � 7KH� &RPPRQZHDOWK� DOVR� PDLQWDLQV� WKDW� WKH

VHQWHQFH�ZDV� LPSURSHU� EHFDXVH� LW�ZDV� QRW� SXUVXDQW� WR� DQ� DSSURYHG

FRXQW\�LQWHUPHGLDWH�SXQLVKPHQW�SURJUDP�DV�UHTXLUHG�E\����3D�&�6�$�

�������D����:H�DJUHH�

��� *HQHUDOO\��VHQWHQFLQJ�LV�D�PDWWHU�YHVWHG�LQ�WKH�VRXQG�GLVFUHWLRQ

RI� WKH� WULDO� FRXUW� DQG� ZLOO� QRW� EH� GLVWXUEHG� DEVHQW� DQ� DEXVH� RI

GLVFUHWLRQ���&RPPRQZHDOWK�Y��&DPSLRQ������$��G����������������

�3D�6XSHU���������DSSHDO�GHQLHG������3D�����������$��G������������

                                                       
��$SSHOOHH�DUJXHV� WKDW�WKLV�DSSHDO� LV�D� FKDOOHQJH� WR� WKH�GLVFUHWLRQDU\
DVSHFWV�RI�KLV� VHQWHQFH�� �8QGHU�3HQQV\OYDQLD� ODZ��D�FKDOOHQJH� WR� WKH
YDOLGLW\�RI�D�VHQWHQFH�LV�D�FKDOOHQJH�WR�LWV�OHJDOLW\���&RPPRQZHDOWK�Y�
,VDEHOO�� ���� 3D�� ��� ���� $��G� ����� �������� &RPPRQZHDOWK� Y�
4XLQODQ�� ���� $��G� ����� �3D�6XSHU�� �������DSSHDO� JUDQWHG�� ���� 3D�
���������$��G�������������DSSHDO�GLVPLVVHG�DV�LPSURYLGHQWO\�JUDQWHG�
���� 3D�� ����� ���� $��G� ���� �������� � ,I� D� FRXUW� GRHV� QRW� SRVVHVV
VWDWXWRU\� DXWKRUL]DWLRQ� WR� LPSRVH� D� SDUWLFXODU� VHQWHQFH�� WKHQ� WKH
VHQWHQFH� LV� LOOHJDO�DQG�PXVW�EH�YDFDWHG�� �&RPPRQZHDOWK�Y��7KLHU�
����$��G�����������3D�6XSHU���������DSSHDO�GHQLHG������3D����������
$��G��������������$FFRUGLQJO\��WKH�&RPPRQZHDOWK�FRUUHFWO\�IUDPHG�LWV
LVVXH�DV�D�FKDOOHQJH�WR�WKH�OHJDOLW\�RI�$SSHOOHH¶V�VHQWHQFH�
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�FLWLQJ�&RPPRQZHDOWK�Y��*UHHQ������3D�����������$��G������������

&RPPRQZHDOWK� Y�� 0HR�� ���� $��G� ���� �3D�6XSHU�� ������� DSSHDO

GHQLHG������3D�����������$��G��������������$OWKRXJK�YHVWHG�ZLWK�JUHDW

GLVFUHWLRQ�� WKH� VHQWHQFLQJ� FRXUW¶V� RSWLRQV� DUH� QRW� XQOLPLWHG�� � 7KLHU�

VXSUD�� � 7KH� FRXUW� PXVW� H[HUFLVH� LWV� VHQWHQFLQJ� GLVFUHWLRQ� LQ

DFFRUGDQFH� ZLWK� WKH� DSSOLFDEOH� SURYLVLRQV� RI� WKH� 6HQWHQFLQJ� &RGH�

&RPPRQZHDOWK� Y�� &KLOGV�� ���� $��G� ����� ���� �3D�6XSHU�� ������

DSSHDO�GHQLHG������3D�����������$��G�������������

��� ,I� QR� VWDWXWRU\� DXWKRUL]DWLRQ� H[LVWV� IRU� D� SDUWLFXODU� VHQWHQFH�

WKHQ�WKDW�VHQWHQFH�LV�LOOHJDO�DQG�VXEMHFW�WR�FRUUHFWLRQ���7KLHU��VXSUD�

$Q� LOOHJDO� VHQWHQFH�PXVW� EH� YDFDWHG�� � &RPPRQZHDOWK� Y�� .UDW]HU�

����$��G�����������3D�6XSHU���������DSSHDO�GHQLHG������3D����������

$��G� ���� ������� �FLWLQJ� &RPPRQZHDOWK� Y�� /HH�� ���� $��G� ����

�3D�6XSHU���������

��� 6HFWLRQ� ����� RI� WKH� 3HQQV\OYDQLD� 6HQWHQFLQJ� &RGH� VHWV� IRUWK

JHQHUDO�VHQWHQFLQJ�DOWHUQDWLYHV�DQG�SURYLGHV�LQ�SHUWLQHQW�SDUW�

���������6HQWHQFLQJ�JHQHUDOO\

�D���*HQHUDO�UXOH�²,Q�GHWHUPLQLQJ�WKH�VHQWHQFH
WR�EH�LPSRVHG�WKH�FRXUW�VKDOO��H[FHSW�DV�SURYLGHG�LQ
VXEVHFWLRQ��D�����FRQVLGHU�DQG�VHOHFW�RQH�RU�PRUH�RI
WKH� IROORZLQJ� DOWHUQDWLYHV�� DQG� PD\� LPSRVH� WKHP
FRQVHFXWLYHO\�RU�FRQFXUUHQWO\�

����$Q�RUGHU�RI�SUREDWLRQ�

����$�GHWHUPLQDWLRQ�RI�JXLOW�ZLWKRXW�IXUWKHU
SHQDOW\�
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����3DUWLDO�FRQILQHPHQW�

����7RWDO�FRQILQHPHQW�

����$�ILQH�

����,QWHUPHGLDWH�3XQLVKPHQW�

�D�����([FHSWLRQ�²8QOHVV�VSHFLILFDOO\�DXWKRUL]HG
XQGHU� VHFWLRQ� ����� �UHODWLQJ� WR� LQWHUPHGLDWH
SXQLVKPHQW���VXEVHFWLRQ��D��VKDOO�QRW�DSSO\�ZKHUH�D
PDQGDWRU\�PLQLPXP�VHQWHQFH�LV�RWKHUZLVH�SURYLGHG
E\�ODZ�

��� 3D�&�6�$�� �� �����D��� �D����� � 1RWZLWKVWDQGLQJ� WKH� PDQGDWRU\

VHQWHQFLQJ� XQGHU� ��� 3D�&�6�$�� �� �����H�� IRU� '8,� FRQYLFWLRQV�� ��

3D�&�6�$�� �� �����F�� SHUPLWV� D� VHQWHQFH� RI� LQWHUPHGLDWH� SXQLVKPHQW

IRU�'8,�FRQYLFWLRQV�DV�IROORZV�

���������6HQWHQFH�RI�LQWHUPHGLDWH�SXQLVKPHQW

�F� 5HVWULFWLRQ�²$� GHIHQGDQW� FRQYLFWHG� XQGHU
��� 3D�&�6�� �� �����H�� �UHODWLQJ� WR� GULYLQJ
XQGHU� LQIOXHQFH� RI� DOFRKRO� RU� FRQWUROOHG
VXEVWDQFH�� PD\� RQO\� EH� VHQWHQFHG� WR
LQWHUPHGLDWH�SXQLVKPHQW�

��� LQ�D�UHVLGHQWLDO�LQSDWLHQW�SURJUDP�RU�LQ�D
UHVLGHQWLDO��UHKDELOLWDWLYH�FHQWHU��RU

��� E\� KRXVH� DUUHVW� RU� HOHFWURQLF
VXUYHLOODQFH� FRPELQHG� ZLWK� GUXJ
DQG�DOFRKRO�WUHDWPHQW�

���3D�&�6�$���������F���HPSKDVLV�DGGHG��� �7KXV��6HFWLRQ������F����

PDQGDWHV� GUXJ� DQG� DOFRKRO� WUHDWPHQW� ZKHQHYHU� D� GHIHQGDQW� LV

FRQYLFWHG� RI� '8,� DQG� VHQWHQFHG� WR� LQWHUPHGLDWH� SXQLVKPHQW� LQ� WKH

IRUP� RI� KRXVH� DUUHVW� RU� HOHFWURQLF� VXUYHLOODQFH�� � ��� 3D�&�6�$�� �

�����F������ � $FFRUGLQJO\�� $SSHOOHH¶V� VHQWHQFH� RI� LQWHUPHGLDWH
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SXQLVKPHQW� LQ� WKH� IRUP�RI�KRXVH�DUUHVW�ZLWKRXW�D� GUXJ� DQG� DOFRKRO

WUHDWPHQW�FRPSRQHQW�ZDV�LOOHJDO�EHFDXVH�LW�LV�LQ�GLUHFW�YLRODWLRQ�RI�WKH

H[SUHVV�UHTXLUHPHQWV�RI����3D�&�6�$���������F������

��� 0RUHRYHU��WKH�3HQQV\OYDQLD�&RXQW\�,QWHUPHGLDWH�3XQLVKPHQW�$FW

HPSRZHUV� HDFK� FRXQW\� WR� HVWDEOLVK� DQ� LQWHUPHGLDWH� SXQLVKPHQW

SURJUDP���6HH����3�6����������������� �7R�HVWDEOLVK�DQ�LQWHUPHGLDWH

                                                       
��$SSHOOHH�DVVHUWV�WKDW�WKH�VHQWHQFLQJ�FRXUW�DFWHG�ZLWKLQ�LWV�GLVFUHWLRQ
ZKHQ�LW�VHQWHQFHG�$SSHOOHH� WR�KRXVH�DUUHVW�ZLWKRXW�GUXJ�DQG�DOFRKRO
WUHDWPHQW�EHFDXVH� WKH�FRXUW�GHFLGHG�WKDW�$SSHOOHH�ZRXOG�QRW� EHQHILW
IURP� VXFK� WUHDWPHQW�� � 7KH� IDFW� WKDW� WKH� FRXUW� PD\� KDYH� EHOLHYHG
$SSHOOHH� ZRXOG� QRW� EHQHILW� IURP� WKLV� WUHDWPHQW� GRHV� QRW� DOWHU� WKH
OHJLVODWLYH�PDQGDWH� WKDW� KRXVH� DUUHVW� IRU� D� '8,� FRQYLFWLRQ� PXVW� EH
DFFRPSDQLHG� E\� GUXJ� DQG� DOFRKRO� WUHDWPHQW�� � 6HH� ��� 3D�&�6�$�� �
�����F������ �7KXV�� WKH� FRXUW� GLG�QRW� KDYH� WKH�GLVFUHWLRQ� WR� VHQWHQFH
$SSHOOHH� WR� KRXVH� DUUHVW� ZLWKRXW� WKH� UHTXLVLWH� GUXJ� DQG� DOFRKRO
WUHDWPHQW�FRPSRQHQW�

�����������&RXQW\�LQWHUPHGLDWH�SXQLVKPHQW�SURJUDP

�D�'HVFULSWLRQ�� ±&RXQW\� LQWHUPHGLDWH� SXQLVKPHQW� SURJUDP
RSWLRQV�LQFOXGH�DOO�RI�WKH�IROORZLQJ�

��� 1RQFXVWRGLDO� SURJUDPV� ZKLFK� LQYROYH� FORVH
VXSHUYLVLRQ�� EXW� QRW� KRXVLQJ�� RI� WKH� RIIHQGHU� LQ� D� IDFLOLW\�
LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�

�L� ,QWHQVLYH�SUREDWLRQ�VXSHUYLVLRQ�

�LL� 9LFWLP�UHVWLWXWLRQ�RU�PHGLDWLRQ�

�LLL� $OFRKRO�RU�GUXJ�RXWSDWLHQW�WUHDWPHQW�

�LY� +RXVH�DUUHVW�DQG�HOHFWURQLF�PRQLWRULQJ�

�Y� 3V\FKLDWULF�FRXQVHOLQJ�

�YL� &RPPXQLW\�VHUYLFH�

���3�6���������D��
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SXQLVKPHQW�SURJUDP��WKH�FRXQW\�3ULVRQ�%RDUG�RU�� LQ� ILUVW�DQG�VHFRQG

FODVV� FRXQWLHV�� WKH� &ULPLQDO� -XVWLFH� &RRUGLQDWLQJ� &RPPLVVLRQ�� LV

UHTXLUHG� WR� VXEPLW� D� FRXQW\� LQWHUPHGLDWH� SXQLVKPHQW� SODQ� WR� WKH

3HQQV\OYDQLD� &RPPLVVLRQ� RQ� &ULPH� DQG� 'HOLQTXHQF\� �³&RPPLVVLRQ´�

RQ� DQ� DQQXDO� EDVLV�� � 6HH� ��� 3�6�� ��� ������ ������ DQG� ������ � 7KH

&RPPLVVLRQ¶V� DSSURYDO� RI� WKH� FRXQW\¶V� LQWHUPHGLDWH�SXQLVKPHQW� SODQ

DFWV�DV�WKH�JUDQW�RI�VHQWHQFLQJ�DXWKRULW\���6HH����3�6����������������

������DQG�������VHH�DOVR����3D�&�6�$���������D����$�FRXUW¶V�DXWKRULW\

WR� VHQWHQFH� D� GHIHQGDQW� WR� LQWHUPHGLDWH� SXQLVKPHQW� LV� VSHFLILFDOO\

JRYHUQHG� DQG� OLPLWHG� E\� 6HFWLRQ� �����D�� RI� WKH� 6HQWHQFLQJ� &RGH�

ZKLFK�SURYLGHV�

���������,QWHUPHGLDWH�SXQLVKPHQW

�D� *HQHUDO� 5XOH���7KH� FRXUW�PD\�� SXUVXDQW� WR
VHFWLRQ� ����� �UHODWLQJ� WR� VHQWHQFH� RI
LQWHUPHGLDWH� SXQLVKPHQW��� VHQWHQFH� DQ
HOLJLEOH� RIIHQGHU� WR� D� FRXQW\� LQWHUPHGLDWH
SXQLVKPHQW�SURJUDP«���7KH�FRXUW�VKDOO�QRW
KDYH� WKH� DXWKRULW\� WR� VHQWHQFH� DQ
RIIHQGHU� XQGHU� WKLV� VHFWLRQ� XQOHVV� WKH
FRXQW\� KDV� HVWDEOLVKHG� DQ� LQWHUPHGLDWH
SXQLVKPHQW� SURJUDP� ZKLFK� KDV� EHHQ
DSSURYHG� E\� WKH� 3HQQV\OYDQLD
&RPPLVVLRQ�RQ�&ULPH�DQG�'HOLQTXHQF\«�

��� 3D�&�6�$�� �� �����D�� �HPSKDVLV� DGGHG��� � ,Q� HIIHFW�� WKLV� VWDWXWH

UHVWULFWV�WKH�FRXUW¶V�DXWKRULW\�WR�VHQWHQFH�DQ�RIIHQGHU�WR�LQWHUPHGLDWH

SXQLVKPHQW�� � ,Q� DFFRUG� ZLWK� VHFWLRQ� �����D��� WKH� FRXUW� PD\� QRW

VHQWHQFH�DQ�RIIHQGHU�WR�LQWHUPHGLDWH�SXQLVKPHQW�XQOHVV�WKH�VHQWHQFH
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LV� SXUVXDQW� WR� D� FRXQW\� LQWHUPHGLDWH� SXQLVKPHQW� SURJUDP� WKDW� KDV

EHHQ� DSSURYHG� E\� WKH� 3HQQV\OYDQLD� &RPPLVVLRQ� RQ� &ULPH� DQG

'HOLQTXHQF\�DQG�WKH�RIIHQGHU�LV�HOLJLEOH�IRU�WKH�SURJUDP����,G�

���� $W�WKH�WLPH�RI�$SSHOOHH¶V�VHQWHQFLQJ��3KLODGHOSKLD�&RXQW\�KDG�DQ

DSSURYHG�,QWHUPHGLDWH�3XQLVKPHQW�3URJUDP�LQ�SODFH��SXUVXDQW�WR�WKH

����������&LW\� RI� 3KLODGHOSKLD� ,QWHUPHGLDWH� 3XQLVKPHQW� 3ODQ�� � �6HH

����������&LW\�RI�3KLODGHOSKLD�,QWHUPHGLDWH�3XQLVKPHQW�3ODQ��5�5��DW

$���$������3KLODGHOSKLD�&RXQW\¶V�����������,QWHUPHGLDWH�3XQLVKPHQW

3URJUDP� KDG� WZR� FRPSRQHQWV�� ���� WKH� 5HVWULFWLYH� ,QWHUPHGLDWH

3XQLVKPHQW� 3URJUDP�� DQG� ���� WKH� ,QWHUPHGLDWH� 3XQLVKPHQW

&RPPXQLW\� 6HUYLFH� 3URJUDP�� � �,G�� DW� ���� 5�5�� DW� $����� � 7KH

5HVWULFWLYH�,QWHUPHGLDWH�3XQLVKPHQW�3URJUDP�FRQWDLQHG�IRXU�RSWLRQV�

�� ,QSDWLHQW�'UXJ�DQG�$OFRKRO�7UHDWPHQW�

�� +RXVH�$UUHVW�ZLWK�(OHFWURQLF�0RQLWRULQJ
�IRU� RIIHQGHUV� QRW� UHTXLULQJ� VXEVWDQFH
DEXVH�WUHDWPHQW��

�� ,QWHQVLYH� 2XWSDWLHQW� 7UHDWPHQW� ZLWK
(OHFWURQLF�0RQLWRULQJ��DQG

�� 5HJXODU� 2XWSDWLHQW� 7UHDWPHQW� ZLWK
(OHFWURQLF�0RQLWRULQJ�

�,G�� DW� ���� 5�5�� DW� ���� �HPSKDVLV� DGGHG��� � 3KLODGHOSKLD� &RXQW\¶V

DSSURYHG����������� ,QWHUPHGLDWH� 3XQLVKPHQW� 3URJUDP�SURYLGHG� WKH

                                                       
�� 7KH� 3HQQV\OYDQLD� &RXQW\� ,QWHUPHGLDWH� 3XQLVKPHQW� $FW� DOVR� VWDWHV
WKDW� WKHUH� LV� QR� HQIRUFHDEOH� ULJKW� WR� SDUWLFLSDWH� LQ� DQ� LQWHUPHGLDWH
SXQLVKPHQW�SURJUDP�LQ�OLHX�RI�LQFDUFHUDWLRQ���6HH����3�6���������
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RSWLRQ�RI�KRXVH�DUUHVW�ZLWK�HOHFWURQLF�PRQLWRULQJ�EXW�QRW�IRU�RIIHQGHUV

ZKR�UHTXLUH�GUXJ�DQG�DOFRKRO�WUHDWPHQW������3D�&�6�$���������F�����

KRZHYHU��PDNHV�FOHDU�WKDW�D�GHIHQGDQW�FRQYLFWHG�RI�'8,�FDQ�RQO\�EH

VHQWHQFHG� WR� DQ� LQWHUPHGLDWH� SXQLVKPHQW� SURJUDP� LQ� WKH� IRUP� RI

KRXVH�DUUHVW�LI�LW�LV�FRPELQHG�ZLWK�GUXJ�DQG�DOFRKRO�WUHDWPHQW�

���� 7KH� MX[WDSRVLWLRQ� RI� WKH� RSWLRQV� DYDLODEOH� ZLWKLQ� 3KLODGHOSKLD

&RXQW\¶V�DSSURYHG�����������,QWHUPHGLDWH�3XQLVKPHQW�3URJUDP�DQG

WKH� UHTXLUHPHQWV� RI� ���3D�&�6�$�� �� �����F�����PDNHV� FOHDU� WKDW� WKH

RSWLRQ�RI�LQWHUPHGLDWH�SXQLVKPHQW� LQ�WKH� IRUP�RI�KRXVH�DUUHVW� LV�QRW

DYDLODEOH� WR� '8,� RIIHQGHUV� LQ� 3KLODGHOSKLD� &RXQW\�� � 3KLODGHOSKLD

&RXQW\¶V�DSSURYHG�,QWHUPHGLDWH�3XQLVKPHQW�3URJUDP�VLPSO\�GRHV�QRW

SURYLGH� IRU� KRXVH� DUUHVW� IRU� RIIHQGHUV� OLNH� $SSHOOHH�� ZKR� DUH� DOVR

UHTXLUHG��XQGHU����3D�&�6�$���������F������WR�SDUWLFLSDWH�LQ�D�GUXJ�DQG

DOFRKRO� WUHDWPHQW� SURJUDP��� � 7KXV�� ZH� FRQFOXGH� WKDW� $SSHOOHH¶V

VHQWHQFH�YLRODWHV����3D�&�6�$���������D��DV�ZHOO�

���� %DVHG� XSRQ� WKH� IRUHJRLQJ� DQDO\VLV�� ZH� KROG� WKDW� $SSHOOHH¶V

VHQWHQFH� LV� LOOHJDO� EHFDXVH� WKH� VHQWHQFH� YLRODWHG� ��� 3D�&�6�$�� �

�����F������ZKHUH�$SSHOOHH¶V� VHQWHQFH� ODFNHG� WKH� UHTXLVLWH� GUXJ� DQG

                                                       
�� 7KH� UHFRUG� DOVR� HVWDEOLVKHV� WKDW� $SSHOOHH� GLG� QRW� XQGHUJR� DQ\
SURFHVV� WR� GHWHUPLQH� KLV� HOLJLELOLW\� IRU� WKH� FRXQW\� LQWHUPHGLDWH
SXQLVKPHQW� SURJUDP�� � 6HH� ��� 3D�&�6�$�� �� �����D�� �VHWWLQJ� IRUWK
LQWHUPHGLDWH� SXQLVKPHQW� DV� D� VHQWHQFLQJ� DOWHUQDWLYH� IRU� HOLJLEOH
RIIHQGHUV��
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DOFRKRO� WUHDWPHQW� FRPSRQHQW� PDQGDWHG� E\� VWDWXWH�� � 0RUHRYHU�� WKH

LQWHUPHGLDWH� SXQLVKPHQW� VHQWHQFH� DOWHUQDWLYH� XQGHU� 6HFWLRQ

�����F������KRXVH�DUUHVW�ZLWK�GUXJ�DQG�DOFRKRO�WUHDWPHQW��ZDV�QRW�DQ

DYDLODEOH� RSWLRQ� XQGHU� 3KLODGHOSKLD� &RXQW\¶V� DSSURYHG� LQWHUPHGLDWH

SXQLVKPHQW� SURJUDP�� � 7KXV�� $SSHOOHH¶V� VHQWHQFH� LV� DOVR� LPSURSHU

XQGHU����3D�&�6�$���������D����$FFRUGLQJO\��ZH�YDFDWH�WKH� MXGJPHQW

RI�VHQWHQFH�DQG�UHPDQG�IRU�UH�VHQWHQFLQJ�FRQVLVWHQW�ZLWK����3D�&�6�$

�������H�����LL��DQG�WKLV�RSLQLRQ�

���� -XGJPHQW� RI� VHQWHQFH� YDFDWHG�� FDVH� UHPDQGHG� IRU� UH�

VHQWHQFLQJ��MXULVGLFWLRQ�UHOLQTXLVKHG�


