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81,7('�67$7(6�',675,&7�&2857� 
',675,&7�2)�0$66$&+86(776� 

� � � � � � � 
� � � � � � � � � 
81,7('�67$7(6�2)�$0(5,&$� � � � � 
� � � � � � �  � �  
�  Y��  �  �  �  �  �  �  &ULPLQDO�1R�����������76+� 
� � � � � � �  �  
-$0(6�0$77+(:�0(55,//��� � � � � 
�  'HIHQGDQW�  �  �  �  �  
� 
� 

5(67,787,21�25'(5� 
� 

7KH�&RXUW�RUGHUV�UHVWLWXWLRQ�DV�IROORZV�� 

��� 'HIHQGDQW�-DPHV�0DWWKHZ�0HUULOO�ZDV�FRQYLFWHG�RQ�RQH�FRXQW�RI�FRQVSLUDF\�WR� 

FRPPLW�ZLUH�IUDXG�LQ�YLRODWLRQ�RI����8�6�&����������DQG�HLJKW�FRXQWV�RI�ZLUH�IUDXG�LQ�YLRODWLRQ�RI� 

���8�6�&�����������7KH�IUDXG�ORVVHV�IURP�WKH�FULPLQDO�DFWLYLW\�XQGHUO\LQJ�WKHVH�FRQYLFWLRQV�VWHP� 

IURP�WKH�RSHUDWLRQ�RI�D�S\UDPLG�VFKHPH�WKURXJK�D�EXVLQHVV�NQRZQ�DV�7HOH[)UHH���� 

��� $V�GHWDLOHG�EHORZ��WKLV�UHVWLWXWLRQ�RUGHU�SURYLGHV�IRU�DGPLQLVWUDWLRQ�DQG�SD\PHQW� 

RI�UHVWLWXWLRQ�WR�YLFWLPV�E\�WKH�7UXVWHH�LQ�WKH�UHODWHG�&KDSWHU����FDVHV�IRU�WKH�7HOH[)UHH�HQWLWLHV� 

OLVWHG�EHORZ���� 

��� &KDSWHU����EDQNUXSWF\�FDVHV�DUH�SHQGLQJ�EHIRUH�WKH�8QLWHG�6WDWHV�%DQNUXSWF\� 

&RXUW�IRU�WKH�'LVWULFW�RI�0DVVDFKXVHWWV��WKH�³%DQNUXSWF\�&RXUW´ �IRU�WKH�IROORZLQJ�WKUHH� 

7HOH[)UHH�HQWLWLHV��³7HOH[)UHH´ ���ZKLFK�FDVHV�DUH�EHLQJ�MRLQWO\�DGPLQLVWHUHG�� 

x� 7HOH[)UHH�//&��'RFNHW�1R�����������06+��� 

x� 7HOH[)UHH��,QF���'RFNHW�1R�����������06+���DQG� 

x� 7HOH[)UHH�)LQDQFLDO�,QF���'RFNHW�1R�����������06+��� 

FROOHFWLYHO\��WKH�³%DQNUXSWF\�&DVH´��� 
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��� 2Q�0D\�����������WKH�%DQNUXSWF\�&RXUW�DOORZHG�WKH�PRWLRQ�E\�WKH�2IILFH�RI�WKH� 

8QLWHG�6WDWHV�7UXVWHH�WR�DSSRLQW�D�&KDSWHU����WUXVWHH�IRU�7HOH[)UHH�LQ�WKH�%DQNUXSWF\�&DVH��DQG� 

6WHSKHQ�'DUU�ZDV�DSSRLQWHG�WUXVWHH�RQ�-XQH����������WKH�³7UXVWHH´���� 

��� 7KURXJK�WKH�%DQNUXSWF\�&DVH��ZLWK�WKH�DXWKRUL]DWLRQ�RI�WKH�%DQNUXSWF\�&RXUW�� 

WKH�7UXVWHH�ZLOO�GLVWULEXWH�WKH�DVVHWV�RI�WKH�7HOH[)UHH�EDQNUXSWF\�HVWDWHV�WR�WKHLU�FUHGLWRUV�� 

LQFOXGLQJ�YLFWLPV�RI�WKH�IUDXG�FKDUJHG�LQ�WKLV�FULPLQDO�DFWLRQ�� 

��� 7KLV�UHVWLWXWLRQ�RUGHU�SURYLGHV�IRU�UHVWLWXWLRQ�WR�YLFWLPV�LQ�FRRUGLQDWLRQ�ZLWK�WKH� 

%DQNUXSWF\�&DVH�WR�DYRLG�GXSOLFDWLRQ�RI�HIIRUW�DQG�LQFRQVLVWHQW�ILQGLQJV��UHGXFH�DGPLQLVWUDWLRQ� 

FRVWV��FRQVHUYH�MXGLFLDO�UHVRXUFHV��DQG�HQDEOH�EHWWHU�JOREDO�DFFRXQWLQJ�RI�IXQGV�UHFHLYHG�E\� 

YLFWLPV�RI�WKH�IUDXG�� 

��� 5HVWLWXWLRQ�VKDOO�EH�SDLG�E\�WKH�7UXVWHH�WR�DQ�LGHQWLILDEOH�DQG�LGHQWLILHG�XQLYHUVH� 

RI�YLFWLPV��GHILQHG�DV�WKRVH�ZKR�� 

D�� 6XEPLWWHG�D�FODLP�LQ�WKH�%DQNUXSWF\�&DVH�WKURXJK�WKH�HOHFWURQLF�SRUWDO� 
HVWDEOLVKHG�WR�UHFHLYH�VXFK�FODLPV��E\�WKH�%DQNUXSWF\�&DVH�EDU�GDWH�RI� 
0DUFK������������DQG� 

���������������������������������������������������������� 
��7KH�8QLWHG�6WDWHV�KDV�FRQVXOWHG�ZLWK�WKH�7UXVWHH�UHJDUGLQJ�WKH�WHUPV�RI�WKLV�2UGHU�DQG�WKH� 
7UXVWHH�DJUHHV�ZLWK�WKH�WHUPV�FRQWDLQHG�KHUHLQ�� 
� 
��,Q�WKH�%DQNUXSWF\�&DVH��QRWLFHV�UHJDUGLQJ�WKH�SURFHVV�IRU�VXEPLVVLRQ�RI�FODLPV�ZHUH�VHQW�WR�DOO� 
NQRZQ�SRWHQWLDO�IUDXG�YLFWLPV��LQFOXGLQJ�SRWHQWLDO�IUDXG�YLFWLPV�ZKR�PDGH�VXEPLVVLRQV�WR�WKH� 
)%,��DV�IROORZV�� 

L� � %\�HOHFWURQLF�PDLO�WR�SRWHQWLDO�IUDXG�YLFWLPV�EDVHG�XSRQ�DYDLODEOH�HOHFWURQLF�PDLO� 
DGGUHVVHV�� 

LL� � %\�UHJXODU�PDLO��RU�LQWHUQDWLRQDO�HTXLYDOHQW��WR�SRWHQWLDO�IUDXG�YLFWLPV�ZKR�ILOHG� 
SURRIV�RI�FODLP�ZLWK�WKH�%DQNUXSWF\�&RXUW�RU�ZLWK�WKH�7UXVWHH¶V�FODLPV�DJHQW� 
.XUW]PDQ�&DUVRQ�&RQVXOWDQWV�RU�D�YLFWLP�QRWLILFDWLRQ�IRUP�ZLWK�WKH�)%,��RQ�RU� 
EHIRUH�6HSWHPEHU����������DQG�WKDW�GLG�QRW�SURYLGH�DQ�HOHFWURQLF�PDLO�DGGUHVV�� 

LLL� � %\�SXEOLF�QRWLFH�RQ�WKH�3RUWDO�DQG�WKH�.XUW]PDQ�&DUVRQ�&RQVXOWDQWV�ZHEVLWH�� 
LY� � 7KURXJK�PXOWL�OHYHO�PDUNHWLQJ�ZHEVLWHV�DQG�UDGLR�DQG�WHOHYLVLRQ�DGYHUWLVHPHQWV�� 

� 3RWHQWLDO�IUDXG�YLFWLPV�KDG�PRUH�WKDQ�D�\HDU�WR�VXEPLW�D�FODLP�LQ�WKH�%DQNUXSWF\�&DVH��� 
7KH�7UXVWHH�DGYLVHV�WKDW�DSSUR[LPDWHO\���������SURRIV�RI�FODLP�ZHUH�ILOHG�SULRU�WR�WKH�0DUFK����� 

�� 
� 
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E�� ZHUH�³QHW�ORVHUV´�LQ�WKH�IUDXG�VFKHPH��DV�GHWHUPLQHG�WKURXJK�WKH�FODLPV� 
SURFHVV�RI�WKH�%DQNUXSWF\�&RXUW�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�%DQNUXSWF\� 
&RXUW�RUGHU�GDWHG�-DQXDU\�����������ZKLFK�DGRSWHG�WKH�IROORZLQJ�EDVLV�IRU� 
DOORZDQFH�RI�IUDXG�YLFWLP�FODLPV�� 

L�� ³WKH�FODLP�DPRXQWV�RI�>IUDXG�YLFWLPV@�VKDOO�EH�GHWHUPLQHG�RQ�D�QHW� 
HTXLW\�EDVLV��ZKLFK�VKDOO�EH�GHILQHG�DV�IROORZV���WKH�DPRXQW� 
LQYHVWHG�E\�WKH�>IUDXG�YLFWLP@�LQWR�WKH�>7HOH[)UHH@�VFKHPH�� 
LQFOXGLQJ�DPRXQWV�SDLG�SXUVXDQW�WR�7ULDQJXODU�7UDQVDFWLRQV��OHVV� 
DPRXQWV�UHFHLYHG�E\�WKH�>IUDXG�YLFWLP@�IURP�>7HOH[)UHH¶V@�VFKHPH�� 
LQFOXGLQJ�DPRXQWV�UHFHLYHG�SXUVXDQW�WR�7ULDQJXODU�7UDQVDFWLRQV�´��� 
DQG� 

F�� KDYH�KDG�WKHLU�FODLPV�DOORZHG�LQ�WKH�%DQNUXSWF\�&DVH�� 

��� 9LFWLPV�IRU�WKLV�UHVWLWXWLRQ�RUGHU�DQG�SD\PHQW�RI�UHVWLWXWLRQ�VKDOO�EH�OLPLWHG�WR� 

WKRVH�ZKR�PHHW�WKH�GHILQLWLRQ�DERYH�DQG�VKDOO�QRW�LQFOXGH�RWKHU�JHQHUDO�VHFXUHG�RU�XQVHFXUHG� 

FUHGLWRUV�RI�WKH�%DQNUXSWF\�&DVH�GHEWRUV�� 

��� 7KH�ORVV�RI�HDFK�YLFWLP�VKDOO�EH�WKH�QHW�ORVV�DV�GHWHUPLQHG�LQ�WKH�%DQNUXSWF\�&DVH� 

E\�WKH�%DQNUXSWF\�&RXUW��ZKLFK�ORVV�DPRXQWV�VKDOO�SURYLGH�WKH�EDVLV�IRU�GHWHUPLQLQJ�HDFK� 

YLFWLP¶V�SHUFHQWDJH�RI�WKH�WRWDO�ORVV�� 

���� $OWKRXJK�WKH�&OHUN¶V�2IILFH�RI�WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI� 

0DVVDFKXVHWWV��WKH�³&OHUN¶V�2IILFH´��JHQHUDOO\�DGPLQLVWHUV�DQG�SD\V�UHVWLWXWLRQ�WR�YLFWLPV�LQ� 

FULPLQDO�FDVHV��WKH�YROXPH�DQG�FRPSOH[LW\�RI�UHVWLWXWLRQ�SD\PHQWV�LQ�WKLV�FDVH�PDNH� 

DGPLQLVWUDWLRQ�E\�WKH�&OHUN¶V�2IILFH�LPSUDFWLFDO���$FFRUGLQJO\��IRU�WKDW�UHDVRQ�DQG�WKH�RWKHU� 

UHDVRQV�RXWOLQHG�LQ�WKLV�2UGHU��SD\PHQW�RI�UHVWLWXWLRQ�VKDOO�EH�DGPLQLVWHUHG�DQG�SDLG�E\�WKH� 

7UXVWHH�� 

������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 
�����EDU�GDWH���7KH�7UXVWHH�DOVR�DGYLVHV�WKDW�WKH�FXUUHQW�HVWLPDWH�RI�WKH�DJJUHJDWH�DPRXQW�RI� 
DOORZHG�IUDXG�YLFWLP�FODLPV�LV�EHWZHHQ������PLOOLRQ�DQG������PLOOLRQ�� 
� 
��7KH�WHUP�7ULDQJXODU�7UDQVDFWLRQV�ZDV�GHILQHG�E\�WKH�%DQNUXSWF\�&RXUW�DV�WUDQVDFWLRQV� 
ZKHUHE\�D�UHFUXLWLQJ�>IUDXG�YLFWLP@�UHGHHPHG�KLV�KHU�DFFXPXODWHG�FUHGLWV�WR�SD\�WKH�PHPEHUVKLS� 
SODQ�LQYRLFH�RI�D�UHFUXLWHG�>IUDXG�YLFWLP@�LQ�H[FKDQJH�IRU�SD\PHQW�RI�WKH�7HOH[)UHH�PHPEHUVKLS� 
IHH�E\�WKH�UHFUXLWHG�>IUDXG�YLFWLP@�WR�WKH�UHFUXLWLQJ�>IUDXG�YLFWLP@�� 

�� 
� 
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���� )XQGV�DYDLODEOH�IRU�UHVWLWXWLRQ�VKDOO�EH�SDLG�WR�WKH�&OHUN¶V�2IILFH�LQ�WKH�ILUVW� 

LQVWDQFH��ZKLFK�VKDOO�WKHQ�WUDQVIHU�WKH�UHVWLWXWLRQ�IXQGV�WR�WKH�7UXVWHH��RU�LI�WKH�&OHUN¶V�2IILFH�VR� 

DXWKRUL]HV��IXQGV�PD\�EH�SDLG�GLUHFWO\�WR�WKH�7UXVWHH��VXEMHFW�WR�DQ\�UHSRUWLQJ�RU�RWKHU� 

GRFXPHQWDWLRQ�UHTXHVWHG�E\�WKH�&OHUN¶V�2IILFH�� 

���� 7KH�7UXVWHH�VKDOO�PDNH�SD\PHQWV�WR�YLFWLPV�RQ�D�pro rata�EDVLV�IURP�WKH�IXQGV�KH� 

UHFHLYHV�IRU�UHVWLWXWLRQ�SXUVXDQW�WR�WKLV�FULPLQDO�FDVH�DQG�FDQQRW�RIIVHW�DQ\�DGPLQLVWUDWLRQ�FRVWV� 

RU�RWKHU�H[SHQVHV�XVLQJ�UHVWLWXWLRQ�SD\PHQWV�UHFHLYHG�IURP�WKLV�FULPLQDO�FDVH�� 

���� 7KH�7UXVWHH�VKDOO�PDNH�SD\PHQWV�RI�UHVWLWXWLRQ�IXQGV�IURP�WKLV�FULPLQDO�FDVH�WR� 

YLFWLPV�LQ�DFFRUGDQFH�ZLWK�WKH�KROGLQJV�DQG�RUGHUV�LQ�WKH�%DQNUXSWF\�&DVH�DQG�FRQVLVWHQW�ZLWK� 

WKH�WHUPV�RI�WKLV�2UGHU��ZKLFK�FDQ�LQFOXGH�DYRLGLQJ�FHUWDLQ�ORVV�SD\PHQWV�WR�YLFWLPV�LI�WKH� 

DPRXQW�RI�ORVV��RU�WKH�pro rata�SD\PHQW��LV�WRR�VPDOO�WR�MXVWLI\�WKH�H[SHQVH�RI�PDNLQJ�WKH� 

SD\PHQW���� 

���� 7KH�7UXVWHH�VKDOO�SURYLGH�UHSRUWV�WR�WKH�&OHUN¶V�2IILFH�DQG�WKH�8QLWHG�6WDWHV� 

GHWDLOLQJ�DOO�UHVWLWXWLRQ�SD\PHQWV�PDGH�WR�YLFWLPV�DQG�DQ\�UHPDLQLQJ�RXWVWDQGLQJ�ORVV�� 

���� 'HIHQGDQW�-DPHV�0DWWKHZ�0HUULOO�LV�QRW�RUGHUHG��KHUHLQ��WR�PDNH�LQVWDOOPHQW� 

SD\PHQWV�WRZDUG�UHVWLWXWLRQ�HLWKHU�GXULQJ�RU�DIWHU�KLV�LQFDUFHUDWLRQ�EHFDXVH�DGPLQLVWUDWLRQ�RI� 

VPDOO�PRQWKO\�SD\PHQWV�WR�WKH�ODUJH�XQLYHUVH�RI�YLFWLPV�LV�LPSUDFWLFDO���7KH�8QLWHG�6WDWHV�� 

KRZHYHU��UHWDLQV�DOO�ULJKWV�XQGHU�WKH�)HGHUDO�'HEW�&ROOHFWLRQ�3URFHGXUH�����8�6�&������� et seq.� 

WR�VDWLVI\�WKH�DPRXQW�RI�YLFWLP�ORVVHV��� 

� 
� �/s/ Timothy S. Hillman � BBBBBBBBBBBBBBBBBBBB� 
� � � � � 7,027+<�6��+,//0$1� 
� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�-XGJH� 
'DWHG���� 7/11/17 � 

� 
� 

�� 
� 


