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������ 0D[LPXP�VSHHG�OLPLWV� 
�D� 1R�SHUVRQ�PD\�GULYH�D�YHKLFOH�RQ�D�VWUHHW�RU�KLJKZD\�DW�D�VSHHG�JUHDWHU�WKDQ�LV�

UHDVRQDEOH�DQG�SUXGHQW�XQGHU�WKH�H[LVWLQJ�FRQGLWLRQV�DQG�WKH�DFWXDO�DQG�SRWHQWLDO�
KD]DUGV���,Q�HYHU\�HYHQW�VSHHG�VKDOO�EH�VR�FRQWUROOHG�DV�PD\�EH�QHFHVVDU\�WR�DYRLG�
FROOLGLQJ�ZLWK�DQ\�SHUVRQ��YHKLFOH�RU�RWKHU�FRQYH\DQFH�RQ�RU�HQWHULQJ�WKH�VWUHHWV�DQG�
KLJKZD\V�LQ�FRPSOLDQFH�ZLWK�OHJDO�UHTXLUHPHQWV�DQG�WKH�GXW\�RI�DOO�SHUVRQV�WR�XVH�GXH�
FDUH�� 

�E� :KHUH�QR�VSHFLDO�KD]DUG�H[LVWV�WKDW�UHTXLUHV�ORZHU�VSHHG�IRU�FRPSOLDQFH�ZLWK�
VXEVHFWLRQ��D��RI�WKLV�VHFWLRQ�WKH�VSHHG�RI�DQ\�YHKLFOH�QRW�LQ�H[FHVV�RI�WKH�OLPLWV�
VSHFLILHG�LQ�WKLV�VHFWLRQ�RU�HVWDEOLVKHG�DV�KHUHLQDIWHU�DXWKRUL]HG�LV�ODZIXO��EXW�DQ\�
VSHHG�LQ�H[FHVV�RI�WKH�OLPLWV�VSHFLILHG�EHORZ�LQ�WKLV�VXEVHFWLRQ�RU�HVWDEOLVKHG�DV�
KHUHLQDIWHU�DXWKRUL]HG�LV�XQODZIXO� 
��� )LIWHHQ�PLOHV�SHU�KRXU�LQ�D�VFKRRO�]RQH�GXULQJ�VFKRRO�UHFHVV�RU�ZKLOH�FKLOGUHQ�

DUH�JRLQJ�WR�RU�OHDYLQJ�VFKRRO�GXULQJ�RSHQLQJ�RU�FORVLQJ�KRXUV���$�VFKRRO�]RQH�LV�
DOO�VFKRRO�SURSHUW\�LQFOXGLQJ�VFKRRO�JURXQGV�DQG�DQ\�VWUHHW�RU�KLJKZD\�DEXWWLQJ�
VXFK�VFKRRO�JURXQGV�DQG�H[WHQGLQJ�RQH�KXQGUHG�WZHQW\-ILYH�IHHW�DORQJ�VXFK�
VWUHHW�RU�KLJKZD\�IURP�WKH�VFKRRO�JURXQGV���6XFK�VSHHG�UHVWULFWLRQ�GRHV�QRW�
DSSO\�WR�YHKLFOHV�WUDYHOLQJ�RQ�D�FRQWUROOHG�DFFHVV�KLJKZD\�ZKLFK�LV�VHSDUDWHG�
IURP�WKH�VFKRRO�RU�VFKRRO�JURXQGV�E\�D�IHQFH�RU�EDUULHU�DSSURYHG�E\�WKH�'LYLVLRQ�
RI�+LJKZD\V� 

��� 7HQ�PLOHV�SHU�KRXU�RQ�3RWRPDF�6WUHHW� 
��� 7ZHQW\-ILYH�PLOHV�SHU�KRXU�LQ�DQ\�RWKHU�EXVLQHVV�RU�UHVLGHQWLDO�GLVWULFW� 
��� )LIW\-ILYH�PLOHV�SHU�KRXU�RQ�RSHQ�FRXQWU\�VWUHHWV�DQG�KLJKZD\V��H[FHSW�DV�

RWKHUZLVH�SURYLGHG�E\�WKLV�DUWLFOH� 
��� )RUW\-ILYH�PLOHV�SHU�KRXU�RQ�86�+LJKZD\������IURP�WKH�VRXWKHUQ��HQG�RI�WKH�

6KHQDQGRDK�5LYHU�%ULGJH�WR�WKH�+DUSHUV�)HUU\�WRZQ�OLPLW�MXVW�EHIRUH�8QLRQ�
6WUHHW� 

7KH�VSHHG�VHW�IRUWK�LQ�WKLV�VHFWLRQ�PD\�EH�DOWHUHG�DV�DXWKRUL]HG�LQ�:HVW�9LUJLQLD�&RGH�
$UWLFOH���&-�� 

�F� 7KH�GULYHU�RI�HYHU\�YHKLFOH�VKDOO��FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�VXEVHFWLRQ��D��RI�
WKLV�VHFWLRQ��GULYH�DW�DQ�DSSURSULDWH�UHGXFHG�VSHHG�ZKHQ�DSSURDFKLQJ�DQG�FURVVLQJ�DQ�
LQWHUVHFWLRQ�RU�UDLOZD\�JUDGH�FURVVLQJ��ZKHQ�DSSURDFKLQJ�DQG�JRLQJ�DURXQG�D�FXUYH��
ZKHQ�DSSURDFKLQJ�D�KLOO�FUHVW��ZKHQ�WUDYHOLQJ�XSRQ�DQ\�QDUURZ�RU�ZLQGLQJ�URDGZD\�
DQG�ZKHQ�VSHFLDO�KD]DUG�H[LVWV�ZLWK�UHVSHFW�WR�SHGHVWULDQV�RU�RWKHU�WUDIILF�RU�E\�UHDVRQ�
RI�ZHDWKHU�RU�KLJKZD\�FRQGLWLRQV�� 
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&RGLILHG�2UGLQDQFHV�RI�+DUSHUV�)HUU\ 

�G� 7KH�VSHHG�OLPLW�RQ�FRQWUROOHG-DFFHVV�KLJKZD\V�DQG�LQWHUVWDWH�KLJKZD\V��ZKHUH�QR�
VSHFLDO�KD]DUG�H[LVWV�WKDW�UHTXLUHV�D�ORZHU�VSHHG��VKDOO�EH�QRW�OHVV�WKDQ�ILIW\-ILYH�PLOHV�
SHU�KRXU�DQG�WKH�VSHHG�OLPLWV�VSHFLILHG�LQ�VXEVHFWLRQ��E��RI�WKLV�VHFWLRQ�GR�QRW�DSSO\���
�:9�&RGH���&-�-����2UG������-����SDVVHG���-��-��������>������@ 

 
������ 6ORZ�VSHHG� 
1R�SHUVRQ�VKDOO�GULYH�D�PRWRU�YHKLFOH�DW�VXFK�D�VORZ�VSHHG�DV�WR�LPSHGH�WKH�QRUPDO�DQG�
UHDVRQDEOH�PRYHPHQW�RI�WUDIILF�H[FHSW�ZKHQ�UHGXFHG�VSHHG�LV�QHFHVVDU\�IRU�VDIH�RSHUDWLRQ�
RU�LQ�FRPSOLDQFH�ZLWK�ODZ����:9�&RGH���&-�-�D>D@���2UG������-����SDVVHG���-��-��������
>������@ 
 
������ 6SHFLDO�VSHHG�OLPLWDWLRQV� 
�D� 6XEMHFW�WR�DOO�RWKHU�VSHHG�UHVWULFWLRQV�RI�WKLV�7UDIILF�&RGH�QR�SHUVRQ�VKDOO�GULYH�D�

YHKLFOH�QRW�GHVLJQHG�IRU�FDUU\LQJ�SDVVHQJHUV�DQG�HTXLSSHG�ZLWK�SQHXPDWLF�WLUHV�DW�D�
VSHHG�LQ�H[FHVV�RI� 
��� 7ZHQW\�PLOHV�SHU�KRXU�LQ�DQ\�EXVLQHVV�GLVWULFW�� 
��� 7ZHQW\-ILYH�PLOHV�SHU�KRXU�LQ�DQ\�UHVLGHQFH�GLVWULFW�� 
��� )RUW\�PLOHV�SHU�KRXU�RQ�RSHQ�FRXQWU\�KLJKZD\�� 
��� 7UXFNV�OLFHQVHG�DW�������SRXQGV�JURVV�YHKLFOH�ZHLJKW�RU�OHVV�VKDOO�EH�SHUPLWWHG�

WKH�VDPH�VSHHG�DV�SDVVHQJHU�FDUV����:9�&RGH���&-�-��� 
�E� 1R�SHUVRQ�VKDOO�GULYH�DQ\�YHKLFOH�HTXLSSHG�ZLWK�RWKHU�WKDQ�SQHXPDWLF�WLUHV�DW�D�VSHHG�

JUHDWHU�WKDQ�D�PD[LPXP�RI�WHQ�PLOHV�SHU�KRXU� 
1R�SHUVRQ�VKDOO�GULYH�D�YHKLFOH�RYHU�DQ\�EULGJH�RU�RWKHU�HOHYDWHG�VWUXFWXUH�

FRQVWLWXWLQJ�D�SDUW�RI�D�VWUHHW�RU�KLJKZD\�DW�D�VSHHG�ZKLFK�LV�JUHDWHU�WKDQ�WKH�PD[LPXP�
VSHHG�ZKLFK�FDQ�EH�PDLQWDLQHG�ZLWK�VDIHW\�WR�VXFK�EULGJH�RU�VWUXFWXUH��ZKHQ�VXFK�
VWUXFWXUH�LV�VR�VLJQSRVWHG����:9�&RGH���&-�-����2UG������-����SDVVHG���-��-��������
>������@ 

 
������ 5DFLQJ�RQ�VWUHHWV�DQG�KLJKZD\V�SURKLELWHG� 
�D� 1R�SHUVRQ�VKDOO�HQJDJH�LQ��RU�DLG�RU�DEHW�E\�VHUYLQJ�DV�ORRNRXW�RU�WLPHU�RU�LQ�DQ\�RWKHU�

FDSDFLW\�ZKDWHYHU��DQ\�VSHHG�UDFH��DV�GHILQHG�KHUHLQ��RQ�DQ\�SXEOLF�VWUHHW�RU�KLJKZD\�
LQ�WKLV�&RUSRUDWLRQ���)RU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ��³VSHHG�UDFH´�PHDQV� 
��� 7KH�RSHUDWLRQ�RI�D�PRWRU�YHKLFOH�LQ�VSHHG�DFFHOHUDWLRQ�FRPSHWLWLRQ�ZLWK�DQRWKHU�

PRWRU�YHKLFOH�RU�PRWRU�YHKLFOHV��RU� 
��� 7KH�RSHUDWLRQ�RI�D�PRWRU�YHKLFOH�LQ�VSHHG�DFFHOHUDWLRQ�FRPSHWLWLRQ�DJDLQVW�WLPH��

RU� 
��� 7KH�RSHUDWLRQ�RI�D�PRWRU�YHKLFOH�LQ�VSHHG�FRPSHWLWLRQ�ZLWK�DQRWKHU�PRWRU�

YHKLFOH�RU�PRWRU�YHKLFOHV�ZKHUH�WKH�VSHHG�H[FHHGV�WKH�ODZIXO�VSHHG�OLPLW����:9�
&RGH���&-�-���D��� 

�E� $Q\�SHUVRQ�ZKR�YLRODWHV�WKH�SURYLVLRQV�RI�VXEVHFWLRQ��D��KHUHRI�VKDOO�EH�JXLOW\�RI�D�
PLVGHPHDQRU��DQG��XSRQ�FRQYLFWLRQ�WKHUHRI��VKDOO�EH�SXQLVKHG�IRU�D�ILUVW�RIIHQVH�E\�D�
ILQH�RI�QRW�OHVV�WKDQ�ILIW\�GROODUV����������QRU�PRUH�WKDQ�RQH�KXQGUHG�GROODUV������������
DQG�IRU�D�VHFRQG�RIIHQVH�E\�D�ILQH�RI�QRW�OHVV�WKDQ�ILIW\�GROODUV����������QRU�PRUH�WKDQ�
ILYH�KXQGUHG�GROODUV������������RU�E\�LPSULVRQPHQW�IRU�QRW�OHVV�WKDQ�VL[�GD\V�QRU�PRUH�
WKDQ�WKLUW\�GD\V��RU�E\�ERWK����2UG������-����SDVVHG���-��-��������>������@ 
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������ 7KLV�VHFWLRQ�ZDV�SUHYLRXVO\�FRGLILHG�DV���������2UG������-���SDVVHG���-��-�������$PHQGHG�DQG�UHFRGLILHG�E\�2UG������-����

SDVVHG���-��-����� 
������ 7KLV�VHFWLRQ�ZDV�SUHYLRXVO\�FRGLILHG�DV�������� 
������ 7KLV�VHFWLRQ�ZDV�SUHYLRXVO\�FRGLILHG�DV�������� 
������ 7KLV�VHFWLRQ�ZDV�SUHYLRXVO\�FRGLILHG�DV�������� 
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������ 3HQDOW\� 
�D� *HQHUDO�DUWLFOH�SHQDOW\���:KRHYHU�YLRODWHV�DQ\�SURYLVLRQ�RI�WKLV�DUWLFOH�IRU�ZKLFK�QR�

RWKHU�SHQDOW\�LV�SURYLGHG�VKDOO�EH�ILQHG�QRW�PRUH�WKDQ�RQH�KXQGUHG�GROODUV������������
XSRQ�D�VHFRQG�FRQYLFWLRQ�ZLWKLQ�RQH�\HDU�WKHUHDIWHU�VKDOO�EH�ILQHG�QRW�PRUH�WKDQ�WZR�
KXQGUHG�GROODUV������������DQG�XSRQ�D�WKLUG�RU�VXEVHTXHQW�FRQYLFWLRQ��VKDOO�EH�ILQHG�
QRW�PRUH�WKDQ�ILYH�KXQGUHG�GROODUV����������� 

�E� 6SHHGLQJ� 
��� 8QOHVV�RWKHUZLVH�SURYLGHG�LQ�WKLV�VXEVHFWLRQ��E��KHUHRI��DQ\�SHUVRQ�ZKR�

YLRODWHV�WKH�SURYLVLRQV�RI�6HFWLRQ��������VKDOO�EH�ILQHG�QRW�PRUH�WKDQ�RQH�
KXQGUHG�GROODUV������������XSRQ�D�VHFRQG�FRQYLFWLRQ�ZLWKLQ�RQH�\HDU�WKHUHDIWHU��
VKDOO�EH�ILQHG�QRW�PRUH�WKDQ�WZR�KXQGUHG�GROODUV������������DQG��XSRQ�D�WKLUG�RU�
VXEVHTXHQW�FRQYLFWLRQ�ZLWKLQ�WZR�\HDUV�WKHUHDIWHU��VKDOO�EH�ILQHG�QRW�PRUH�WKDQ�
ILYH�KXQGUHG�GROODUV������������ 

��� $Q\�SHUVRQ�ZKR�YLRODWHV�WKH�SURYLVLRQV�RI�6HFWLRQ��������E�����VKDOO�EH�ILQHG�
QRW�OHVV�WKDQ�RQH�KXQGUHG�GROODUV�����������QRU�PRUH�WKDQ�ILYH�KXQGUHG�GROODUV�
�����������SURYLGHG��WKDW�LI�VXFK�FRQYLFWLRQ�LV�EDVHG�XSRQ�D�YLRODWLRQ�RI�WKH�
SURYLVLRQV�RI�6HFWLRQ��������E�����ZKHUH�WKH�RIIHQGHU�H[FHHGHG�WKH�VSHHG�OLPLW�
E\�ILIWHHQ�PLOHV�SHU�KRXU�RU�PRUH�LQ�WKH�SUHVHQFH�RI�RQH�RU�PRUH�FKLOGUHQ��WKHQ�
WKH�SHUVRQ�VKDOO�EH�ILQHG�QRW�OHVV�WKDQ�RQH�KXQGUHG�GROODUV�����������QRU�PRUH�
WKDQ�ILYH�KXQGUHG�GROODUV��������������:9�&RGH���&-�-��� 

�F� 6WUHHW�UDFLQJ���:KRHYHU�YLRODWHV�6HFWLRQ��������VKDOO�EH�ILQHG�QRW�OHVV�WKDQ�ILIW\�GROODUV�
���������QRU�PRUH�WKDQ�RQH�KXQGUHG�GROODUV������������IRU�D�VHFRQG�RIIHQVH�ILQHG�QRW�
OHVV�WKDQ�ILIW\�GROODUV����������QRU�PRUH�WKDQ�ILYH�KXQGUHG�GROODUV������������RU�E\�
LPSULVRQPHQW�IRU�QRW�OHVV�WKDQ�VL[�GD\V�QRU�PRUH�WKDQ�WKLUW\�GD\V��RU�ERWK��DQG�IRU�D�
WKLUG�DQG�HDFK�VXEVHTXHQW�RIIHQVH�ILQHG�QRW�OHVV�WKDQ�RQH�KXQGUHG�GROODUV�����������
QRU�PRUH�WKDQ�RQH�WKRXVDQG�GROODUV�����������RU�E\�LPSULVRQPHQW�IRU�QRW�PRUH�WKDQ�
WKLUW\�GD\V�RU�ERWK���)RU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ��D�IRUIHLWXUH�RI�EDLO�RU�FROODWHUDO�
GHSRVLWHG�WR�VHFXUH�VXFK�SHUVRQ
V�DSSHDUDQFH�LQ�FRXUW��ZKLFK�IRUIHLWXUH�KDV�QRW�EHHQ�
YDFDWHG��VKDOO�EH�HTXLYDOHQW�WR�D�ILQDO�FRQYLFWLRQ���,I�DW�WKH�WLPH�RI�DQ\�YLRODWLRQ�RI�WKH�
SURYLVLRQV�RI�6HFWLRQ��������E\�DQ\�SHUVRQ�DV�DQ�RSHUDWRU�RI�D�PRWRU�YHKLFOH��VXFK�
SHUVRQ�ZDV�QRW�HQWLWOHG�WR�RSHUDWH�D�PRWRU�YHKLFOH�LQ�WKLV�6WDWH�EHFDXVH�KLV�RSHUDWRU
V�
RU�FKDXIIHXU
V�OLFHQVH��RU�SULYLOHJH�WR�GULYH�LQ�WKLV�6WDWH�LI�VXFK�SHUVRQ�EH�D�QRQUHVLGHQW��
KDG�HDUOLHU�EHHQ�VXVSHQGHG�RU�UHPRYHG��WKHQ�LQ�DGGLWLRQ�WR�WKH�SHQDOWLHV�SURYLGHG�IRU�
LQ�WKLV�VHFWLRQ��WKH�SURYLVLRQV�RI�6HFWLRQ��������VKDOO�EH�DSSOLFDEOH����:9�&RGH�
��&-�-����2UG������-����SDVVHG���-��-������ 
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