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7KLV�PDQXDO�RI�'HSDUWPHQW�'LUHFWLYHV�VHUYHV�DV�D�VWDQGDUG�RI�FRQGXFW�IRU�DOO�SHUVRQQHO��,W�FRQ�
VLVWV�RI�WKH�UXOHV��SROLFLHV��DQG�SURFHGXUHV�ZKLFK�DUH�QHFHVVDU\�IRU�WKH�FRQVLVWHQW�DQG�SURIHV�
VLRQDO�RSHUDWLRQ�RI�WKH�3ROLFH�'HSDUWPHQW��7KH�&KLHI�RI�3ROLFH�ZLOO�NHHS�WKLV�PDQXDO�XS�WR�GDWH�
ZKHQ�QHZ�GLUHFWLYHV��SROLFHV�RU�SURFHGXUHV�DUH�ZULWWHQ�E\�WKH�&KLHI�RI�3ROLFH� 
 
7KH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�LV�SURJUHVVLYH�DQG�LQQRYDWLYH��7KH�'HSDUWPHQW�LV�FRQVWDQW�
O\�DGDSWLQJ�WR�PHHW�WKH�QHHGV�RI�D�FKDQJLQJ�VRFLHW\�DQG�WR�IROORZ�EHVW�SUDFWLFHV��7KH�LQIRU�
PDWLRQ�FRQWDLQHG�KHUHLQ�UHIOHFWV�WKH�'HSDUWPHQW¶V�DELOLW\�WR�HIIHFWLYHO\�UHVSRQG�WR�FKDQJLQJ�
QHHGV� 
 
7KLV�PDQXDO�LV�DQ�LPSRUWDQW�UHVRXUFH�DQG�DOO�SHUVRQQHO�DUH�UHTXLUHG�WR�KDYH�D�ZRUNLQJ�
NQRZOHGJH�RI�LWV�FRQWHQWV��,W�LV�XS�WR�HDFK�LQGLYLGXDO�WR�DVVLVW�LQ�DFFRPSOLVKLQJ�WKH�'HSDUW�
PHQW¶V�JRDOV��,Q�GRLQJ�VR��WKH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�ZLOO�FRQWLQXH�WR�EH�D�SURIHVVLRQDO�
/DZ�(QIRUFHPHQW�2UJDQL]DWLRQ� 
 
%\�WKLV�IRUZDUG�VWDWHPHQW�RI�WKH�FXUUHQW�&KLHI�RI�3ROLFH��DOO�RI�WKH�UXOHV�RI�FRQGXFW�DQG�GLUHF�
WLYHV�FRQWDLQHG�ZLWKLQ�WKLV�PDQXDO�DUH�LQ�HIIHFW�DQG�DOO�SHUVRQQHO�VKDOO�REVHUYH�DQG�REH\�WKH�
SROLFLHV��GLUHFWLYHV��RUGHUV��DQG�SURFHGXUHV�RI�WKH�'HSDUWPHQW� 
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7DEOH�RI�&RQWHQWV 
0LVFHOODQHRXV 
0DQXHO�)RUHZRUG�3DJH 
2IILFLDO�2DWK 
'HSDUWPHQW�&RGH�RI�(WKLFV 
'HSDUWPHQW�2SHUDWLQJ�3ULQFLSOHV 
/DZ�(QIRUFHPHQW�&RGH�RI�(WKLFV 
'HSDUWPHQW�0LVVLRQ�DQG�9DOXH�6WDWHPHQW 
 
&KDSWHU����5XOHV�RI�&RQGXFW 
����� 2EHGLHQFH�WR�/DZV�DQG�2UGLQDQFHV 
����� .QRZOHGJH�RI�'LUHFWLYHV��/DZV��2UGLQDQFHV��3ROLFLHV 
����� 9LRODWLRQ�RI�5XOHV�RU�'HSDUWPHQW�'LUHFWLYHV 
���� &DXVH�IRU�'LVPLVVDO 
���� 5HVLGHQFH�5HTXLUHPHQWV�&KDQJH�1RWLILFDWLRQ 
���� &RQIOLFWLQJ�RU�,OOHJDO�2UGHUV 
���� ,QVXERUGLQDWLRQ 
���� 5HTXLUHPHQW�WR�WDNH�DFWLRQ 
���� $LG�WR�IHOORZ�RIILFHUV 
���� ,QWHUIHUHQFH�ZLWK�ZULWWHQ�HOHFWURQLF�FRPPXQLFDWLRQV 
���� &DUH�RI�'HSDUWPHQW�3URSHUW\ 
���� 8QLIRUP�$SSHDUDQFH�DQG�5HTXLUHPHQW 
���� 0DLQWDLQLQJ�'HSDUWPHQW�3XEOLFDWLRQV 
���� 5HSRUWLQJ�IRU�'XW\�DQG�&DOO�2II¶V 
���� *HQHUDO�5HTXLUHPHQWV 
���� 5HTXLUHPHQW�WR�FDUU\�EDGJH��,'��)LUHDUP  
���� $UUHVW��6HDUFK��6HL]XUH 
���� 8VH�RI�)RUFH 
���� 8VH�RI�)LUHDUPV 
���� 'LVSOD\�	�6HFXULQJ�RI�)LUHDUPV 
���� 3XEOLF�VWDWHPHQWV�DQG�DSSHDUDQFHV 
���� *UDWXLWLHV 
���� (QGRUVLQJ�SURGXFWV��8VH�RI�%DGJH��(TXLSPHQW 
���� 3HUVRQDO�FRUUHVSRQGHQFH�DQG�EXVLQHVV 
���� 9LVLWLQJ�SURKLELWHG�HVWDEOLVKPHQWV 
���� ,QWHUIHUHQFH�LQ�SULYDWH�EXVLQHVV 
���� 1HJOHFW�RU�LQDWWHQWLRQ�WR�GXW\ 
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���� $VVRFLDWLRQ�ZLWK�NQRZQ�FULPLQDO�RU�VXEYHUVLYH�SHUVRQV 
���� :LWKKROGLQJ�,QIRUPDWLRQ 
���� 'LYXOJLQJ�3ROLFH�,QIRUPDWLRQ 
���� ,GHQWLI\LQJ�,QIRUPDQWV 
���� 5HFRPPHQGLQJ�SURIHVVLRQDOV�RU�EXVLQHVVHV 
���� 5HTXLUHPHQW�WR�DWWHQG�7ULDOV�RU�+HDULQJV 
���� 8QEHFRPLQJ�&RQGXFW 
���� 'LVSOD\�RI�PDWHULDO�LQ�SROLFH�IDFLOLWLHV 
���� 'HSHQGHQW�+HDOWK�&DUH�&RYHUDJH 
���� 6LFN�,QMXU\�5HSRUWLQJ 
���� %XVLQHVV�&DUGV 
���� $OFRKRO�'UXJV 
���� 2YHU�WKH�&RXQWHU�0HGLFDWLRQ�8VH 
���� ([SHQGLWXUHV�RI�'HSDUWPHQW�)XQGV 
���� 5HTXLUHPHQW�WR�JLYH�QDPH�DQG�EDGJH�QXPEHU 
���� 5HTXLUHPHQW�WR�VXEPLW�ERG\�IOXLGV 
���� &RPSOLDQFH�ZLWK�((2�ODZV��5XOHV��2UGHUV��3ROLFLHV��'LUHFWLYHV 
���� 6WRSSLQJ�RU�'HWDLQLQJ�3HUVRQV 
���� ,GHQWLI\LQJ�2IIHQGHUV 
���� /RFNHU�,QVSHFWLRQV 
���� 5LGHUV�LQ�3ROLFH�&DUV 
���� &KDLQ�RI�&RPPDQG 
���� 5DGLR�'LVFLSOLQH 
���� 2IILFHU�LQ�&KDUJH 
���� (YLGHQFH�&KDLQ�RI�(YLGHQFH��)RXQG�3URSHUW\ 
���� &RPSOHWLRQ�RI�5HSRUWV�IRUPV�DQG�7LPHO\�6XEPLVVLRQV 
���� $QVZHULQJ�FDOOV�IRU�VHUYLFH 
���� &DVH�DQG�IROORZ�XS�UHVSRQVLELOLWLHV 
���� /HDYLQJ�WKH�9LOODJH�RQ�GXW\ 
���� &ULPH�6FHQH�5HVSRQVH 
���� ([HFXWLRQ�RI�$UUHVW�:DUUDQWV 
���� $GYLVLQJ�6XVSHFWV�RU�$UUHVWHG�3HUVRQ�RI�0LUDQGD�:DUQLQJV 
���� 3D\PHQW�RI�SHUVRQDO�GHEWV 
���� 6OHHSLQJ�RQ�'XW\ 
���� 9HKLFOH�2SHUDWLRQV 
���� 0HDO�3HULRGV�RQ�'XW\  
���� ODZVXLWV�RU�,QLWLDWLQJ�/DZVXLWV 
���� 2EH\LQJ�SRVWHG�PHPRV�RU�GLUHFWLYHV 
���� 6KLIW�FKDQJH�DQG�2YHUWLPH 
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���� 'HSDUWPHQW�&RPSXWHUV 
���� /RQJ�GLVWDQFH�SKRQH�FDOOV 
���� 2II�'XW\�(PSOR\PHQW 
���� 5HVLJQDWLRQV�DQG�3URSHU�1RWLFH  
���� 5HWLUHPHQWV 
���� 6PRNLQJ�LQ�3ROLFH�%XLOGLQJV�DQG�3ROLFH�&DUV 
���� &DUH�IRU�3ROLFH�&DUV 
���� &KHZLQJ�7REDFFR�RQ�'XW\ 
���� 8VH�RI�'LVFUHWLRQ 
���� 2IILFHU�&RQWDFWLQJ�&LWL]HQV�E\�7H[WLQJ�RU�2WKHU�0HDQV�RI�&RPPXQLFDWLRQ 
 
&KDSWHU�����3HUVRQQHO�0DQDJHPHQW��+XPDQ�5HVRXUFHV 
���� 2UJDQL]DWLRQDO�6WUXFWXUH 
����� 'XWLHV�DQG�5HVSRQVLELOLWLHV 
������ 'LUHFWLYHV��2UGHUV��3ROLFLHV 
������� /HDYHV��9DFDWLRQ��6KLIW�5HTXHVWV��%HUHDYHPHQW��3HUVRQDO�'D\V��+ROLGD\V��0LOLWDU\ 
������� 6LFN�,QMXU\�/HDYH��)0/$��5HVWULFWHG�'XW\ 
������� &DUHHU�(YDOXDWLRQV�DQG�3URPRWLRQV 
������� 5HVLJQDWLRQV��5HWLUHPHQWV��'LVPLVVDOV 
������� ((2��'LVFULPLQDWLRQ��$'$�$FW 
������� $ZDUG�5LEERQV��5HFRJQLWLRQV 
������� &LWL]HQV�&RPSODLQWV�DQG�&RPSOLPHQWV 
���� ,QWHUQDO�'HSDUWPHQW�,QYHVWLJDWLRQV�	�'HSDUWPHQW�'LVFLSOLQH 
���� &RPPDQG�3URWRFRO��8QLW\�RI�&RPPDQG 
���� 3DUW-7LPH�DQG�$X[LOLDU\�3ROLFH�2IILFHUV�DQG�'LVSDWFKHUV 
���� 6HFRQGDU\�(PSOR\PHQW 
���� 'XW\�+RXUV�DQG�5HSRUWLQJ�,QIRUPDWLRQ 
���� 3HUVRQQHO�,QYROYHG�7UDXPDWLF�(YHQWV 
���� &RXUW�$SSHDUDQFHV 
����� 6H[XDO�+DUDVVPHQW 
���� 3ROLFH�2IILFHU�-RE�3RVLWLRQ�'HVFULSWLRQ 
���� 'LVSDWFKHU�-RE�3RVLWLRQ�'HVFULSWLRQ 
���� +RXUV�RI�:RUN��2YHUWLPH��3D\�3HULRGV 
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&KDSWHU����8VH�RI�)RUFH��'HDGO\�)RUFH��)LUHDUPV��1RQ-/HWKDO�:HDSRQV�� 
��������������������'XW\�WR�,QWHUYHQH��1HFN�RU�&KRNH�+ROGV 
��� )LUHDUPV�5HJXODWLRQV��'LVFKDUJLQJ�)LUHDUPV 
��� &KHPLFDO�$JHQWV��,QWHUPHGLDWH�:HDSRQV��7DVHUV 
��� $FWLRQ-5HVSRQVH�WR�5HVLVWDQFH��8VH�RI�)RUFH��'HDGO\�)RUFH��'XW\�WR�,QWHUYHQH��&KRNH������������
 +ROGV 
&KDSWHU����$UUHVWV��7LFNHWV��'HWHQWLRQ��6HDUFKHV��3ULVRQHUV��0XWXDO�$LG��-XULVGLFWLRQ 
��� 0XWXDO�$LG 
��� -XULVGLFWLRQ 
��� ,VVXDQFH�7LFNHWV�DQG�&LWDWLRQV 
��� $UUHVW�DQG�3ULVRQHU�7UDQVSRUW 
��� -XYHQLOH�$UUHVWV�DQG�7LFNHWV 
��� 7UDIILF�6WRSV��,QYHVWLJDWLYH�6WRSV��%LDV�%DVH�3URILOLQJ 
��� (QIRUFHPHQW�RI�7UDIILF�DQG�3DUNLQJ�9LRODWLRQV 
��� %RG\�&DYLW\�DQG�6WULS�6HDUFKHV 
��� 3DSHUZRUN��$UUHVW�)LOLQJV�DW�0XQLFLSDO�&RXUW 
��� 0LVGHPHDQRU�$UUHVWV��&RXUW�WR�)LOH�&KDUJHV 
���� -DLO�&HOOV��%RRNLQJ�3ULVRQHUV 
&KDSWHU����3ROLFH�2SHUDWLRQV�DQG�,QYHVWLJDWLRQV 
��� 2IILFHU�)LUHILJKWHU�7URXEOH�&DOOV 
��� 7UHVSDVV�,QFLGHQW�&DOOV 
��� )RUFLEOH�(QWU\�LQ�(PHUJHQF\�6LWXDWLRQV 
��� 6KRSOLIWLQJ�&DOOV 
��� &RQFHDOHG�&DUU\��&&:��(QFRXQWHUV 
��� +DQGOLQJ�0HQWDOO\�,OO�(QFRXQWHUV 
��� )XQHUDO�'HWDLOV 
��� ,Q-&XVWRG\�'HDWKV��'HDWK�,QYHVWLJDWLRQV�DQG�5HSRUWV 
��� &LYLOLDQ�(PSOR\HH�,QWHUDFWLRQ�ZLWK�&LWL]HQV 
��� 9LFWLP�:LWQHVV�$VVLVWDQFH 
���� 6DIHW\�+D]DUGV�DQG�$LG�WR�&LWL]HQV 
���� 0LVVLQJ�3HUVRQV 
���� 'RPHVWLF�9LROHQFH�,QYROYLQJ�/DZ�(QIRUFHPHQW�3HUVRQQHO 
���� 6HULRXV�&ULPH�6FHQH��*XDUG�'XW\ 
���� 29,�9LRODWRUV 
���� 3URWHFWLRQ�2UGHUV 
���� 'RPHVWLF�9LROHQFH�&DOOV 
���� 3KRWR�/LQHXSV�DQG�/LYH�/LQHXSV 
���� '1$�6DPSOHV��)HORQ\�$UUHVW�6XVSHFWV 
���� 'LVSDWFKLQJ��'LVSDWFKHUV 
���� 1DOR[RQH��1DUFDQ�6SUD\��8VDJH 
���� &ULPH�9LFWLPV�5LJKW������2�5�&��	�2KLR�0DUV\¶V�/DZ 
���� 6HDUFK�:DUUDQWV��1R-.QRFN�6HDUFK�:DUUDQWV 
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&KDSWHU����9HKLFOH�2SHUDWLRQV�DQG�,QYHVWLJDWLRQV 
��� ,PSRXQGLQJ�DQG�7RZLQJ�9HKLFOHV 
��� 3ROLFH�&DUV��6HDW�%HOWV��0DLQWHQDQFH 
��� &UXLVHU�&DPHUD�6\VWHP� 
��� 7UDIILF�&UDVKHV�,QYROYLQJ�'HSDUWPHQW�3HUVRQQHO 
��� 7UDIILF�&UDVK�,QYHVWLJDWLRQV 
��� (PHUJHQF\�9HKLFOH�2SHUDWLRQV��/LJKWV��6LUHQ 
��� 9HKLFXODU�3XUVXLWV�E\�2IILFHUV��+LJK�6SHHG�3XUVXLWV 
 
&KDSWHU����3URSHUW\�DQG�(YLGHQFH 
��� 3URSHUW\�DQG�(YLGHQFH�+DQGOLQJ 
��� 6HL]XUHV�DQG�)RUIHLWXUHV 
��� 5HWHQWLRQ�RI�%LRORJLFDO�(YLGHQFH�25&��������� 
��� 5HWHQWLRQ�RI�(OHFWURQLF�5HFRUGLQJV�RI�,QWHUYLHZV�25&��������� 
 
&KDSWHU����'HSDUWPHQW�5HFRUGV��)RUPV�DQG�,QIRUPDWLRQ 
��� 7HOHSKRQH�8VDJH��5HOHDVH�RI�3HUVRQDO�,QIRUPDWLRQ 
��� 'HSDUWPHQW�)RUPV�&RQWURO 
��� 5HFRUGV�0DQDJHPHQW 
��� 6RFLDO�0HGLD 
 
&KDSWHU����'HSDUWPHQW��,VVXHG�(TXLSPHQW��8QLIRUPV� 
��� $UPRU�%RG\�9HVW 
��� %RG\�:RUQ�&DPHUDV 
��� 8QLIRUPV��(TXLSPHQW 
��� /RVW��'DPDJH�3URSHUW\ 
 
&KDSWHU�����5HFUXLWPHQW��$SSOLFDWLRQV��+LULQJ�3URFHGXUHV 
���� 0LQLPXP�4XDOLILFDWLRQV��'LVTXDOLILFDWLRQV� 
���� 5HFUXLWPHQW 
���� $SSOLFDWLRQV 
���� -RE�,QWHUYLHZV��%DFNJURXQG�&KHFNV��5HTXLUHG�([DPV��-RE�2IIHU-)LQDO�+LULQJ 
 
&KDSWHU�����&RPPXQLW\�(QJDJHPHQW 
���� 3ROLF\�6WDWHPHQW��3URJUDPV�IRU�LQYROYHPHQW��$QQXDO�5HYLHZ�DQG�7HVWLQJ 
 
&KDSWHU�����%LDV�)UHH�3ROLFLQJ� 
���� 3ROLF\��'LUHFWLYH�DQG�3URFHGXUHV��$QQXDO�5HYLHZ�DQG�7HVWLQJ 
 
&KDSWHU�����$FWLYH�6KRRWHU�,QFLGHQWV��3XEOLF�$UHDV��%XVLQHVVHV��6FKRROV 
���� 'HILQLWLRQV��3URWRFRO�2EMHFWLYHV�IRU�$FWLYH�6KRRWHU�6LWXDWLRQV� 
 
&KDSWHU�����+RVWDJH�6LWXDWLRQV�ZLWK�$UPHG�6XVSHFW�RU�%DUULFDGHG�6XVSHFWV� 
���� 'HILQLWLRQV��3URWRFRO�2EMHFWLYHV 
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&KDSWHU�����2KLR�&ROODERUDWLYH�/DZ�(QIRUFHPHQW�$JHQF\�&HUWLILFDWLRQ�3URJUDP�	 
��������������������3UHVLGHQW¶V�([HFXWLYH�2UGHU�������6DIH�3ROLFLQJ�IRU�6DIH�&RPPXQLWLHV 
�����3ROLF\�6WDWHPHQW� 
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,�GR�VROHPQO\�VZHDU�WKDW�,�ZLOO�VXSSRUW�WKH�&RQVWLWXWLRQ�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��DQG�
WKH�&RQVWLWXWLRQ�DQG�/DZV�RI�WKH�6WDWH�RI�2KLR��DQG�WKH�/DZV�DQG�2UGLQDQFHV�RI�WKH�9LOODJH�RI�
1HZ�%RVWRQ��DQG�WKH�5XOHV�DQG�5HJXODWLRQV�RI�WKH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW��DQG�WKDW�,�
ZLOO�ZHOO�DQG�IDLWKIXOO\�GLVFKDUJH�WKH�GXWLHV�RI�WKH�RIILFH�RI�3ROLFH�2IILFHU��RI�WKH�1HZ�%RVWRQ�
3ROLFH�'HSDUWPHQW�RI�WKH�9LOODJH�RI�1HZ�%RVWRQ��WR�ZKLFK�,�KDYH�EHHQ�DSSRLQWHG�DFFRUGLQJ�WR�

ODZ�DQG�WR�WKH�EHVW�RI�P\�DELOLW\� 

1HZ�%RVWRQ�3ROLFH 
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$OO�'HSDUWPHQW�SHUVRQQHO�VKDOO�IROORZ�WKH�'HSDUWPHQW�3ROLFH�&RGH�RI�(WKLFV��7KH�FRGH�RI�HWK�
LFV�LGHQWLILHV�WKH�DWWLWXGHV�DQG�EHKDYLRUV�DSSURSULDWH�WR�WKH�LQWHJUDWLRQ�RI�WKH�PLVVLRQ�RI�WKH�
1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW��7KH�IROORZLQJ�HWKLFDO�FKDUDFWHULVWLFV�DUH�DSSOLFDEOH�ZKHQ�VHUY�
LQJ�WKH�SXEOLF�DV�ZHOO�DV�ZRUNLQJ�ZLWK�HDFK�RWKHU� 
 
����'HGLFDWLRQ��SHUVRQDO�VDFULILFH�IRU�WKH�JUHDWHU�JRRG��XSKROGLQJ�WKH�UHVSRQVLELOLW\�DFFHSWHG��
ZLOOLQJQHVV�WR�VHUYH�RWKHUV��SURIHVVLRQDO��UHDVRQHG��DQG�XQELDVHG�FRQGXFW� 
����&RXUDJH��PRUDO��ZLOOLQJQHVV�WR�GR�ZKDW�LV�ULJKW�HYHQ�LQ�WKH�IDFH�RI�FULWLFLVP��DELOLW\�WR�VWDQG�
XS�IRU�XQSRSXODU�EHOLHIV�LQ�WKH�IDFH�RI�WKH�PDMRULW\��VWUHQJWK�WR�PDNH�WKH�ULJKW�GHFLVLRQ��QRW�MXVW�
WKH�HDV\�RQH� 
����3K\VLFDO��FRPPLWPHQW�WR�SODFLQJ�WKH�ZHOO-EHLQJ�RI�RWKHUV�EHIRUH�RQH¶V�RZQ��UHDGLQHVV�WR�
DVVLVW�WKH�SXEOLF�DQG�IHOORZ�HPSOR\HHV�ZKLOH�UHFRJQL]LQJ�SK\VLFDO�ULVNV� 
����+RQHVW\�DQG�7UXVWZRUWKLQHVV��WUXWKIXOQHVV�LQ�DOO�PDWWHUV��GHSHQGDELOLW\��VHOI-GLVFLSOLQH� 
����5HVSHFW�IRU�+XPDQ�'LJQLW\��FRPSDVVLRQ�DQG�HPSDWK\�ZKHQ�GHDOLQJ�ZLWK�SHRSOH��UHJDUG�
OHVV�RI�WKHLU�FLUFXPVWDQFHV�RU�VRFLDO�VWDWXV��IDLU��HTXDO��FLYLO�WUHDWPHQW�RI�DOO�SHRSOH�UHJDUGOHVV�RI�
WKHLU�VWDWLRQ�LQ�OLIH�RU�SHUVRQDO�FRQGXFW��DSSOLFDWLRQ�RI�WKH�JROGHQ�UXOH� 
����+LJK�0RUDO�6WDQGDUGV��DGKHUHQFH�WR�D�KLJK�PRUDO�FRQGXFW��LQGHSHQGHQW�RI�WKH�UHTXLUH�
PHQWV�RI�PDQDJHPHQW�RU�WKH�SRVVLELOLWLHV�RI�UHSHUFXVVLRQV�IURP�FR-ZRUNHUV��H[KLELWLRQ�RI�KRQ�
HVW��HWKLFDO�EHKDYLRU�DW�DOO�WLPHV��UHVLVWDQFH�WR�WKH�WHPSWDWLRQ�RI�FRUUXSWLRQ�IRU�HLWKHU�PRQHWDU\�
RU�SHUVRQDO�JDLQ� 
���3K\VLFDO�DQG�0HQWDO�)LWQHVV�DQG�&RPSHWHQFH��SK\VLFDO�DQG�PHQWDOO\�DELOLW\�WR�FRPSOHWH�
WKH�WDVN�DW�KDQG� 
����3HUVHYHUDQFH��ZLOOLQJQHVV�WR�IROORZ�WKURXJK�QR�PDWWHU�KRZ�GDXQWLQJ�D�MRE�RU�LQYHVWLJDWLRQ��
GULYH�WR�EULQJ�D�SURMHFW�RU�LQYHVWLJDWLRQ�WR�VXFFHVVIXO�FRQFOXVLRQ��DELOLW\�WR�NHHS�ZRUNLQJ�LQ�
VSLWH�RI�SK\VLFDO�DQG�PHQWDO�H[KDXVWLRQ� 
����6REULHW\�LQ�WKH�:RUNSODFH��QR�WROHUDQFH�IRU�VXEVWDQFH�DEXVH� 
�����5HVSHFW�IRU�/DZ��REHGLHQFH�WR�WKH�ODZV�RQH�LV�HPSRZHUHG�WR�HQIRUFH��ZLOOLQJQHVV�WR�DSSO\�
WR�RQHVHOI�WKH�VDPH�VWDQGDUGV�DSSOLHG�WR�RWKHU� 
�����(PSRZHUPHQW��DOORZLQJ�RWKHUV�WKH�ODWLWXGH�WR�GR�WKHLU�MRE�DQG�WKH�RSSRUWXQLW\�WR�VXFFHHG��
UHDOL]LQJ�WKDW�VKLUW�WHUP�IDLOXUH�FDQ�OHDG�WR�ORQJ�WHUP�VXFFHVV��JUDQWLQJ�DXWKRULW\�FRPPHQVXUDWH�
ZLWK�UHVSRQVLELOLW\��PDNLQJ�FRPPRQ�VHQVH�DQ�LQWHJUDO�SDUW�RI�GHFLVLRQ�PDNLQJ� 
�����/R\DOW\�WR�'XW\��OR\DOW\�WR�WKH�RDWK�RI�RIILFH��OR\DOW\�WR�WKH�PLVVLRQV�DFFHSWHG�E\�ZRUNLQJ�
IRU�WKH�'HSDUWPHQW�� 
 

1HZ�%RVWRQ�3ROLFH 
'HSDUWPHQW�� 

0DQXHO�&RGH�RI�(WKLFV 

5HYLVHG�'DWH� 
1RYHPEHU��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
����������� 
�������� 

'HSDUWPHQW�&RGH�RI�(WKLFV 



 
:H�8SKROG�2XU�6DFUHG�7UXVW�*XLGHG�E\�7KHVH�2SHUDWLQJ�3ULQFLSOHV 

����$GKHUHQFH�WR�WKH�&RQVWLWXWLRQ�RI�WKH�8QLWHG�6WDWHV�DQG�WKH�6WDWH�RI�2KLR��WKH�ODZV�RI�WKH�
9LOODJH�RI�1HZ�%RVWRQ�DQG�WKH�GLUHFWLYHV�RI�WKH�'HSDUWPHQW��DQG�WKH�UXOHV�RI�FRQGXFW�RI�WKH�
'HSDUWPHQW� 
 
����3HUVRQDO�FRQGXFW�EDVHG�RQ�KRQHVW\�DQG�LQWHJULW\� 
 
����3URIHVVLRQDO�H[FHOOHQFH�GHPRQVWUDWHG�E\�GHGLFDWLRQ�WR�VHUYLQJ�WKH�SXEOLF�DV�ZH�ZRXOG�H[�
SHFW�WR�EH�VHUYHG� 
 
����&RPSOHWH�VHUYLFH�RI�WKH�KLJKHVW�TXDOLW\� 
 
����5HVSHFW�IRU�WKH�GLJQLW\�RI�RWKHUV� 
 
����5HVSRQVLELOLW\�IRU�SHUVRQDO�DFWLRQV�DQG�WKH�GXWLHV�DVVRFLDWHG�ZLWK�RXU�SRVLWLRQ�DQG�D�GHPRQ�
VWUDWHG�ZLOOLQJQHVV�WR�FKDQJH�LQ�UHVSRQVH�WR�YDOLG�FULWLFLVP� 
 
����&RPSOLDQFH�ZLWK�DOO�ZULWWHQ�UXOHV��GLUHFWLYHV��SROLFLHV��DQG�RUGHUV� 
 
����7HDPZRUN�DQG�FRRSHUDWLRQ�DPRQJ�WKH�'HSDUWPHQW��ZLWK�RWKHU�SXEOLF�DQG�SULYDWH�DJHQFLHV��
DQG�ZLWK�LQGLYLGXDOV�LQ�RUGHU�WR�DFFRPSOLVK�PXWXDO�REMHFWLYHV� 
 
����(QFRXUDJHPHQW�RI�HPSOR\HHV¶�LQSXW�DQG�LQYROYHPHQW� 
 
�����DWWHQWLRQ�WR�WKH�FRQFHUQV�RI�WKH�SXEOLF� 
 
�����2SHQ�LQWHUQDO�DQG�H[WHUQDO�FRPPXQLFDWLRQ�IDFLOLWDWLQJ�LQGLYLGXDO�JURZWK��RUJDQL]DWLRQDO�
HIIHFWLYHQHVV��DQG�VHUYLFH�WR�WKH�SXEOLF� 
 
�����0DLQWHQDQFH�RI�D�SURJUHVVLYHO\�WUDLQHG��HGXFDWHG��DQG�SURSHUO\�HTXLSSHG�ZRUN�IRUFH� 
 
�����PDLQWHQDQFH�RI�DQ�HQYLURQPHQW�ZKHUH�SURPRWLRQ�RI�WKH�SK\VLFDO��HPRWLRQDO��DQG�PHQWDO�
ZHOOQHVV�RI�WKH�LQGLYLGXDO�HQVXUHV�D�KHDOWK\�RUJDQL]DWLRQ� 

1HZ�%RVWRQ�3ROLFH 
'HSDUWPHQW�� 

2SHUDWLQJ�3ULQFLSOHV 

5HYLVHG�'DWH� 
1RYHPEHU��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
����������� 
�������� 

2SHUDWLQJ�3ULQFLSOHV�RI�WKH�'HSDUWPHQW 



 
$V�D�/DZ�(QIRUFHPHQW�2IILFHU��P\�IXQGDPHQWDO�GXW\�LV�WR�VHUYH�WKH�FRPPXQLW\��WR�VDIHJXDUG�
OLYHV�DQG�SURSHUW\��WR�SURWHFW�WKH�LQQRFHQW�DJDLQVW�GHFHSWLRQ��WKH�ZHDN�DJDLQVW�RSSUHVVLRQ�RU�
LQWLPLGDWLRQ��DQG�WKH�SHDFHIXO�DJDLQVW�YLROHQFH�RU�GLVRUGHU��DQG�WR�UHVSHFW�WKH�&RQVWLWXWLRQDO�
ULJKWV�RI�DOO�WR�OLEHUW\��HTXDOLW\�DQG�MXVWLFH� 
 
,�ZLOO�NHHS�P\�SULYDWH�OLIH�XQVXOOLHG�DV�DQ�H[DPSOH�WR�DOO�DQG�ZLOO�EHKDYH�LQ�D�PDQQHU�ZKLFK�
GRHV�QRW�EULQJ�GLVFUHGLW�WR�PH�RU�P\�DJHQF\��,�ZLOO�PDLQWDLQ�FRXUDJHRXV�FDOP�LQ�WKH�IDFH�RI�
GDQJHU��VFRUQ��RU�ULGLFXOH��GHYHORS�VHOI�UHVWUDLQW��DQG�EH�FRQVWDQWO\�PLQGIXO�RI�WKH�ZHOIDUH�RI�
RWKHUV��+RQHVW�LQ�WKRXJKW�DQG�GHHG�LQ�ERWK�P\�SHUVRQDO�DQG�RIILFLDO�OLIH��,�ZLOO�EH�H[HPSODU\�LQ�
REH\LQJ�WKH�ODZ�DQG�UHJXODWLRQV�RI�P\�GHSDUWPHQW��:KDWHYHU�,�VHH�RU�KHDU�RI�D�FRQILGHQWLDO�QD�
WXUH�RU�WKDW�LV�FRQILGHG�WR�PH�LQ�P\�RIILFLDO�FDSDFLW\�ZLOO�EH�NHSW�HYHU�VHFUHW�XQOHVV�UHYHODWLRQ�LV�
QHFHVVDU\�LQ�WKH�SHUIRUPDQFH�RI�P\�GXW\� 
 
,�ZLOO�QHYHU�DFW�RIILFLRXVO\�RU�SHUPLW�SHUVRQDO�IHHOLQJV��SUHMXGLFHV��SROLWLFDO�EHOLHIV��DVSLUDWLRQV��
DQLPRVLWLHV�RU�IULHQGVKLSV�WR�LQIOXHQFH�P\�GHFLVLRQV��:LWK�QR�FRPSURPLVH�IRU�FULPH�DQG�ZLWK�
UHOHQWOHVV�SURVHFXWLRQ�RI�FULPLQDOV��,�ZLOO�HQIRUFH�WKH�ODZ�FRXUWHRXVO\�DQG�DSSURSULDWHO\�ZLWKRXW�
IHDU�RU�IDYRU��PDOLFH�RU�LOO�ZLOO��QHYHU�HPSOR\LQJ�XQQHFHVVDU\�IRUFH�RU�YLROHQFH�DQG�QHYHU�DF�
FHSWLQJ�JUDWXLWLHV� 
 
,�UHFRJQL]H�WKH�EDGJH�RI�P\�RIILFH�DV�D�V\PERO�RI�SXEOLF�IDLWK��DQG�,�DFFHSW�LW�DV�D�SXEOLF�WUXVW�WR�
EH�KHOG�VR�ORQJ�DV�,�DP�WUXH�WR�WKH�HWKLFV�RI�SROLFH�VHUYLFH��,�ZLOO�QHYHU�HQJDJH�LQ�DFWV�RI�EULEHU\�
QRU�ZLOO�,�FRQGRQH�VXFK�DFWV�E\�RWKHUV�SROLFH�RIILFHUV��,�ZLOO�FRRSHUDWH�ZLWK�DOO�OHJDOO\�DXWKRU�
L]HG�DJHQFLHV�DQG�WKHLU�UHSUHVHQWDWLYHV�LQ�WKH�SXUVXLW�RI�MXVWLFH� 
 
,�NQRZ�WKDW�,�DORQH�DP�UHVSRQVLEOH�IRU�P\�RZQ�VWDQGDUG�RI�SURIHVVLRQDO�SHUIRUPDQFH�DQG�ZLOO�
WDNH�HYHU\�RSSRUWXQLW\�WR�HQKDQFH�DQG�LPSURYH�P\�OHYHO�RI�NQRZOHGJH�DQG�FRPSHWHQFH��,�ZLOO�
FRQVWDQWO\�VWULYH�WR�DFKLHYH�WKHVH�REMHFWLYHV�DQG�LGHDOV��GHGLFDWLQJ�P\VHOI�EHIRUH�*RG�WR�P\�
FKRVHQ�SURIHVVLRQ«««�� 
������������������������������������������������«���/DZ�(QIRUFHPHQW 

1HZ�%RVWRQ�3ROLFH 
'HSDUWPHQW�� 

*HQHUDO�/DZ�(QI��(WKLFV 

5HYLVHG�'DWH� 
1RYHPEHU��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
����������� 
�������� 

*HQHUDO�/DZ�(QIRUFHPHQW�&RGH�RI�(WKLF 



0,66,21 
:H�DUH�LQ�VHUYLFH�ZLWK�WKH�SXUSRVH�WR�SURWHFW��WKH�SDVVLRQ�WR�SHUVHYHUH��DQG�WKH�XWPRVW�SULGH�LQ�
RXU�SHUIRUPDQFH� 
 

&25(�9$8/(6 
 
3URIHVVLRQDOLVP��GHPRQVWUDWLQJ�H[FHOOHQFH�ZLWK�OHDGHUVKLS��FRRSHUDWLRQ��GHGLFDWLRQ�DQG�DWWHQ�
WLRQ�WR�GHWDLO�� 
 
5HVSHFW��GHPRQVWUDWLQJ�DSSUHFLDWLRQ�IRU�KXPDQ�GLJQLW\��GLYHUVLW\��DQG�LQGLYLGXDO�ULJKWV�ZKLOH�
KROGLQJ�UHYHUHQFH�IRU�KXPDQ�OLIH�DERYH�DOO�HOVH� 
 
,QWHJULW\��FRQVLVWHQWO\�DGKHULQJ�WR�KRQHVW\�DQG�HWKLFDO�EHKDYLRU�DQG�DFFHSWLQJ�UHVSRQVLELOLW\�
IRU�RXU�DFWLRQV� 
 
'LVFLSOLQH��H[KLELWLQJ�SURSHU�FRQGXFW�DQG�VHOI�FRQWURO�LQ�WKH�IDFH�RI�DGYHUVLW\�WKURXJK�D�FRP�
PLWPHQW�WR�WUDLQLQJ�DQG�RUJDQL]DWLRQDO�VWDQGDUGV� 
 
(QWKXVLDVP��VHUYLQJ�ZLWK�SDVVLRQ�DQG�D�VHQVH�RI�XUJHQF\�WR�PDNH�D�GLIIHUHQFH�LQ�RXU�FRPPX�
QLW\� 
 
$WWHQWLRQ�7R�'HWDLO��H[FHOOHQFH�WKURXJK�FRPPLWPHQW�WR�DFFXUDF\�DQG�FRPSOHWHQHVV� 
 
6HQVH�2I�8UJHQF\��GLUHFW�UHVSRQVH�WR�FDOOV�IRU�VHUYLFH�ZKLOH�H[HUFLVLQJ�GXH�UHJDUGV�IRU�RWKHU�
OHJLWLPDWH�QHHGV� 
 
 

9,6,21 
8QLWHG�LQ�WKH�VSLULW�RI�WHDPZRUN��WKH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�ZLOO�EH�D�WUXVWZRUWK\��GL�
YHUVH��SURJUHVVLYH�DQG�FRPPXQLW\-PLQGHG�RUJDQL]DWLRQ�GHYRWHG�WR�SURYLGLQJ�H[FHOOHQW�SXEOLF�
VHUYLFH��:H�ZLOO�EH�XQ\LHOGLQJ�LQ�SXUSRVH�DQG�GHGLFDWHG�WR�OLYH�RXU�&RUH�9DOXHV��ZKLFK�UHIOHFW�
RXU�JHQXLQH�GHVLUH�WR�FDUH�IRU�WKH�VDIHW\�DQG�ZHOO-EHLQJ�RI�RXU�FRPPXQLW\�DQG�RXU�HPSOR\HHV� 
 
 
 

1HZ�%RVWRQ�3ROLFH 
'HSDUWPHQW�� 
5XOHV�0DQXHO 

5HYLVHG�'DWH� 
1RYHPEHU��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
����������� 
�������� 

0LVVLRQ��&RUH�9DOXHV��DQG�9LVLRQ�6WDWHPHQWV 



 
������ 2EHGLHQFH�WR�/DZV�DQG�2UGLQDQFHV 
��������� $OO�SHUVRQQHO�ZLWKLQ�WKH�SROLFH�GHSDUWPHQW�VKDOO�REH\�WKH�&RQVWLWXWLRQV�RI�WKH�8QLWHG������
 6WDWHV�DQG�WKH�6WDWH�RI�2KLR�DQG�DOO�IHGHUDO��VWDWH��DQG�ORFDO�ODZV� 
���� .QRZOHGJH�RI�'LUHFWLYHV��/DZV��DQG�2UGLQDQFHV 
 $OO�SHUVRQQHO�ZLWKLQ�WKH�SROLFH�GHSDUWPHQW�VKDOO�EH�WKRURXJKO\�IDPLOLDU�ZLWK�GHSDUWPHQW�
 UXOHV��SROLFHV��GLUHFWLYHV��RUGHUV��DQG�FLW\��VWDWH��DQG�IHGHUDO�ODZV�WKDW�SHUWDLQ�WR�WKHLU�
 HPSOR\PHQW�  
���� 9LRODWLRQ�RI�5XOHV�RU�'HSDUWPHQW�'LUHFWLYHV 
 $���$OO�SHUVRQQHO�VKDOO�QRW�FRPPLW�RU�RPLW�DFWV�LQ�YLRODWLRQ�RI�WKH�H[SOLFLW�RU�LPSOLFLW�
 SXUSRVH�RI�WKH�5XOHV�RI�&RQGXFW��3ROLFLHV��'LUHFWLYHV��RU�RUGHUV�RI�WKH�'HSDUWPHQW��,W�LV�
 QRW�QHFHVVDU\�WKDW�HYHU\�VSHFLILF�DFW�ZKLFK�ZRXOG�FRQVWLWXWH�D�YLRODWLRQ�EH�H[SUHVVO\�
 SURKLELWHG�LQ�ZULWWHQ�IRUP� 
 %���7KH�5XOHV�RI�&RQGXFW�DUH�WKH�PRVW�DXWKRULWDWLYH�GLUHFWLYHV�LVVXHG�DQG�VKDOO�EH�WKH�
 EDVLV�IRU�IRUPDO�GLVFLSOLQDU\�DFWLRQ� 
���� &DXVH�IRU�'LVPLVVDO 
 $OO�SHUVRQQHO�KROG�WKHLU�SRVLWLRQV�GXULQJ�JRRG�EHKDYLRU�DQG�HIILFLHQW�VHUYLFH��EXW�PD\�
 EH�VXVSHQGHG�RU�GLVPLVVHG�IRU�LQFRPSHWHQFH��JURVV�QHJOHFW�RI�GXW\��JURVV�LPPRUDOLW\��
 KDELWXDO�LQWR[LFDWLRQ��IDLOXUH�WR�REH\�RUGHUV�JLYHQ�E\�SURSHU�DXWKRULW\��PLVIHDVDQFH��
 PDOIHDVDQFH��QRQIHDVDQFH��RU�IRU�DQ\�RWKHU�MXVW�DQG�UHDVRQDEOH�FDXVH� 
���� 5HVLGHQFH�5HTXLUHPHQW�&KDQJH�1RWLILFDWLRQ 
 $OO�SHUVRQQHO�VKDOO�UHVLGH�LQ�6FLRWR�&RXQW\��2KLR�XQOHVV�ZDLYHG�E\�WKH�&KLHI�RI�3ROLFH�
 RQ�DSSURYDO�E\�WKH�0D\RU��(PSOR\HHV�VKDOO�UHFRUG�WKHLU�DGGUHVV��WHOHSKRQH�QXPEHU�DQG�
 RU�HPHUJHQF\� WHOHSKRQH�QXPEHU�ZLWK�WKH�&KLHI�RI�3ROLFH��<RX�ZLOO�QRWLI\� WKH�&KLHI�RI�
 3ROLFH�ZLWKLQ����KRXUV�RI�VXFK�FKDQJH�RI�DGGUHVV�DQG�WHOHSKRQH�QXPEHU� 
���� &RQIOLFWLQJ�RU�,OOHJDO�2UGHUV 
 $OO�SHUVRQQHO�ZKR�DUH�JLYHQ�DQ�RWKHUZLVH�SURSHU�RUGHU�ZKLFK�FRQIOLFWV�ZLWK�D�SUHYLRXV�
 RUGHU��UXOH��UHJXODWLRQ�RU�GLUHFWLYH�VKDOO�UHVSHFWIXOO\�LQIRUP�WKH�VXSHUYLVRU�LVVXLQJ�WKH�
 VHFRQG�RUGHU�RI�WKH�FRQIOLFW��7KH�VXSHUYLVRU�LVVXLQJ�WKH�VHFRQG�RUGHU�VKDOO�GHFLGH�ZKLFK�
 RUGHU�LV�WR�VWDQG�IRU�WKDW�WLPH�SHULRG�RQO\�DQG�LQFLGHQW�RQO\��8QGHU�WKHVH�FLUFXPVWDQFHV��
 UHVSRQVLELOLW\�IRU�WKH�FRQIOLFW�UHVWV�ZLWK�WKH�VXSHUYLVRU�ZKR�LVVXHV�WKH�VHFRQG�RUGHU��
 3HUVRQQHO�ZLOO�QRW�EH�KHOG�UHVSRQVLEOH�IRU�GLVREHGLHQFH�RI�DQ�ILUVW�RUGHU��UHJXODWLRQ��
 UXOH�RU�GLUHFWLYH�ZKLFK�WKH\�DUH�RUGHUHG�WR�GLVUHJDUG��,I�QHFHVVDU\��WKH�VXSHUYLVRU�LVVXLQJ�
 WKH�VHFRQG�RUGHU�VKDOO�ZULWH�D�OHWWHU�WR�WKH�&KLHI�RI�3ROLFH�H[SODLQLQJ�WKH�UHDVRQ�IRU�WKH�
 FRQIOLFWLQJ�RUGHU� 
���� ,QVXERUGLQDWLRQ 
 $OO�SHUVRQQHO�VKDOO�REH\�DQ\�ODZIXO�RUGHU�RI�D�VXSHUYLVRU�RU�VHQLRU�RIILFHU�RU�DQ\�RUGHU�
 UHOD\HG�IURP�D�VXSHUYLVRU�E\�DQ�HPSOR\HH�RI�WKH�VDPH�RU�OHVVHU�UDQN��,QVXERUGLQDWLRQ�
 LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��DQ\�ODQJXDJH�RU�DFWLRQ�GLUHFWHG�WRZDUG�D�VXSHUYLVRU�
 ZKLFK�LV�GLVUHVSHFWIXO��PXWLQRXV��LQVROHQW��RU�DEXVLYH� 
  
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
0D\��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
���������� 
3DJH���RI��� 

&KDSWHU����5XOHV�RI�&RQGXFW 



 
���� 5HTXLUHPHQW�WR�7DNH�$FWLRQ 
 $���$OO�VZRUQ�SHUVRQQHO���UHJDUGOHVV�RI�GXW\�VWDWXV��VKDOO�WDNH�SURPSW��HIIHFWLYH�DFWLRQ�
 UHJDUGLQJ�DQ\WKLQJ�ZKLFK�FRPHV�WR�WKHLU�DWWHQWLRQ�UHTXLULQJ�D�SROLFH�UHVSRQVH�ZLWKLQ�WKH�
 9LOODJH�RI�1HZ�%RVWRQ� 
 ����6ZRUQ�SHUVRQQHO�DUH�QRW�UHOLHYHG�RI�WKH�UHVSRQVLELOLW\�IRU�WDNLQJ�SURSHU�DFWLRQ�ZKHQ�
 WKH\�DUH�GHWDLOHG�WR�VSHFLDO�GXWLHV� 
 ����6ZRUQ�SHUVRQQHO�DVVLJQHG�WR�XQGHUFRYHU�RSHUDWLRQV�DUH�H[HPSWHG�ZKHQ�WDNLQJ�DFW
 LRQ�ZRXOG�VHULRXVO\�LPSDLU�WKH�VXFFHVV�RI�WKH�XQGHUFRYHU�DVVLJQPHQW� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�QRW�HQIRUFH�YLRODWLRQV�RI�WUDIILF�ODZV�ZKLOH�LQ�RII-GXW\�VWDWXV�
 XQOHVV�LQ�XQLIRUP�DQG�LQ�D�PDUNHG�YHKLFOH� 
 ����6ZRUQ�SHUVRQQHO�VKRXOG�QRW�HQIRUFH�YLRODWLRQV�RI�QRQ-YLROHQW�PLVGHPHDQRUV�ZKLOH�
 LQ�RII-GXW\�VWDWXV��,I�QR�YLROHQW�RU�WKH�SRVVLELOLW\�RI�YLROHQFH�RU�OLIH�WKUHDWHQLQJ�VLWXDWLRQ�
 LV�SUHVHQW�WKHQ�DQ�RQ-GXW\�RIILFHU�QHHGV�WR�EH�FDOOHG�DQG�UHVSRQVH�WR�WKH�VFHQH�WR�KDQGOH�
 VLWXDWLRQ�� 
 ����1R�H[FHSWLRQV�DSSO\�LQ�OLIH-WKUHDWHQLQJ�VLWXDWLRQV� 
 %���$OO�SHUVRQQHO�ZKR�HLWKHU�HQJDJH�LQ�RU�EHFRPH�DZDUH�RI�DQRWKHU�HPSOR\HH¶V�LQYROYH-
 PHQW�LQ�PLVFRQGXFW�RI�D�FULPLQDO�QDWXUH�RU�YLRODWLRQ�RI�D�'HSDUWPHQW�5XOH�RI�&RQGXFW�
 VKDOO�WDNH�LPPHGLDWH��DSSURSULDWH�DFWLRQ�WR�VWRS�VDLG�FRQGXFW��H�J���DGYLVLQJ�WKH�HP-
 SOR\HH�DQG�WKHQ�UHSRUWLQJ�WKH�FRQGXFW�WR�D�VXSHUYLVRU� 
���� $LG�WR�)HOORZ�2IILFHUV 
 6ZRUQ�SHUVRQQHO��H[FHSW�ZKHQ�DFWXDOO\�LQFDSDFLWDWHG��VKDOO�DLG��DVVLVW��DQG�SURWHFW�IHO-
 ORZ�RIILFHUV�LQ�WLPH�RI�GDQJHU�RU�XQGHU�FLUFXPVWDQFHV�ZKHUH�GDQJHU�PLJKW�UHDVRQDEO\�
 EH�LPSHQGLQJ� 
���� ,QWHUIHUHQFH�ZLWK�:ULWWHQ�(OHFWURQLF�&RPPXQLFDWLRQV 
 $���$OO�SHUVRQQHO�VKDOO�QRW�UHTXHVW�RWKHUV�WR�DOWHU�RU�ZLWKGUDZ�UHSRUWV��OHWWHUV��UHTXHVWV��
 RU�RWKHU�ZULWWHQ�HOHFWURQLF�FRPPXQLFDWLRQV�ZLWKRXW�MXVWLILFDWLRQ�IRU�GRLQJ�VR� 
 %���$OO�SHUVRQQHO�VKDOO�QRW�DGG��PRGLI\��RU�GHOHWH�LQIRUPDWLRQ�IURP�DQ\�'HSDUWPHQW�
 UHSRUW�ZKHUH�WKH\���RU�D�IDPLO\�PHPEHU��DUH�WKH�YLFWLP��ZLWQHVV��RU�VXVSHFW� 
���� &DUH�RI�'HSDUWPHQW�3URSHUW\ 
 $OO�SHUVRQQHO�DUH�UHVSRQVLEOH�IRU�WKH�SURSHU�FDUH�DQG�XVH�RI�'HSDUWPHQW�SURSHUW\�DQG�
 HTXLSPHQW�DW�DOO�WLPHV��$OO�SHUVRQQHO�VKDOO�QRW�ORDQ�LQGLYLGXDOV�'HSDUWPHQW�SURSHUW\�
 ZLWKRXW�WKH�SHUPLVVLRQ�RI�WKH�&KLHI�RI�3ROLFH� 
���� 8QLIRUP�$SSHDUDQFH�DQG�5HTXLUHPHQWV 
 $OO�SHUVRQQHO�UHTXLUHG�WR�SRVVHVV�XQLIRUPV�VKDOO�PDLQWDLQ�DQG�ZHDU�WKRVH�XQLIRUPV�LQ�
 DFFRUGDQFH�ZLWK�WKH�XQLIRUP�UHJXODWLRQV�RI�WKH�GHSDUWPHQW� 
���� 0DLQWDLQLQJ�'HSDUWPHQW�3XEOLFDWLRQV 
 $OO�SHUVRQQHO�VKDOO�NHHS�DOO�LVVXHG�PDQXDOV��WH[WV��RU�UHIHUHQFHV�FXUUHQW� 
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���� 5HSRUWLQJ�IRU�'XW\�DQG�&DOO�2II¶V 
 $���$OO�SHUVRQQHO�VKDOO�UHSRUW�IRU�DQG�UHPDLQ�RQ�GXW\�DW�WKH�WLPH�DQG�SODFH�UHTXLUHG�E\�
 WKHLU�DVVLJQPHQW��RU�DV�RUGHUHG� 
 %���$OO�SHUVRQQHO�VKDOO�EH�SK\VLFDOO\�DQG�PHQWDOO\�ILW�WR�SHUIRUP�WKHLU�GXWLHV� 
 &���$OO�SHUVRQQHO�VKDOO�EH�SURSHUO\�HTXLSSHG�DQG�DEOH�WR�LPPHGLDWHO\�DVVXPH�WKHLU�GXW\�
 (���$OO�SHUVRQQHO�FDOOLQJ�LQ�VLFN�VKDOO�FDOO�LQ�WKHPVHOYHV���QRW�VRPHRQH�HOVH��RU�IDPLO\�
 PHPEHU��WR�WKH�GLVSDWFKHU�RQ�GXW\�DW�OHDVW���KRXUV�EHIRUH�WKHLU�VWDUW�RI�VKLIW� 
���� *HQHUDO�5HTXLUHPHQWV 
 $���$OO�SHUVRQQHO�VKDOO� 
�������� ����%H�FLYLO��RUGHUO\�DQG�FRXUWHRXV�LQ�WKHLU�FRQGXFW�DQG�GHPHDQRU� 
 ����0DLQWDLQ�D�VWULFWO\�LPSDUWLDO�DWWLWXGH�WRZDUG�FLWL]HQV��FRPSODLQDQWV��DQG�YLRODWRUV�
 ����&RRUGLQDWH�WKHLU�HIIRUWV�LQ�RUGHU�WR�DWWDLQ�WKH�JRDOV�RI�WKH�'HSDUWPHQW� 
 ����%H�WUXWKIXO�DW�DOO�WLPHV� 
 ����&DUU\�RXW�RUGHUV�DQG�GLUHFWLYHV�DV�PD\�EH�JLYHQ�WKHP�E\�'HSDUWPHQW�6XSHUYLVRUV�RU�
 6HQLRUV�2IILFHUV� 
���� 5HTXLUHPHQW�WR�&DUU\�%DGJH��,'�DQG�)LUHDUP 
 $���6ZRUQ�SHUVRQQHO�RQ�GXW\�VKDOO�ZHDU�RU�FDUU\�WKHLU�SROLFH�EDGJH��LGHQWLILFDWLRQ�FDUG�
 DQG�ILUHDUP�ZLWK�WKHP�DW�DOO�WLPHV�ZKHQ�RQ�GXW\� 
 %���6ZRUQ�SHUVRQQHO�RII�GXW\�VKRXOG�FDUU\�WKHLU�SROLFH�EDGJH�DQG�LGHQWLILFDWLRQ�FDUG�DQG�
 WKHLU�ILUHDUP�WKDW�WKH\�KDYH�TXDOLILHG�ZLWK�XQGHU�'HSDUWPHQW�)LUHDUP�5HJXODWLRQV�  
 &���6ZRUQ�SHUVRQQHO�VKDOO�QHYHU�OHDYH�D�ILUHDUP�XQDWWHQGHG�RU�QRW�VHFXUHG�HLWKHU�RQ�
 GXW\�RU�RII�GXW\�DW�DQ\�SODFH�RU�ORFDWLRQ� 
���� $UUHVW��6HDUFK��DQG�6HL]XUH 
 6ZRUQ�SHUVRQQHO�VKDOO�PDNH�DUUHVWV��VHDUFKHV��DQG�VHL]XUHV�RQO\�LQ�DFFRUGDQFH�ZLWK�WKH�
 ODZ�DQG�'HSDUWPHQW�SROLF\�DQG�SURFHGXUHV� 
���� 8VH�RI�)RUFH 
 6ZRUQ�SHUVRQQHO�VKDOO�XVH�IRUFH�RQO\�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�DQG�'HSDUWPHQW�SROLF\�
 DQG�SURFHGXUHV�� 
���� 8VH�RI�)LUHDUP 
 6ZRUQ�SHUVRQQHO�VKDOO�FDUU\�DQG�XVH�ILUHDUPV�RQO\�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ��DQG�
 ZKHQ�LQ�WKH�OLQH�RI�GXW\��LQ�DFFRUGDQFH�ZLWK�'HSDUWPHQW�SROLF\�DQG�SURFHGXUHV� 
���� 'LVSOD\�	��6HFXULQJ�RI�)LUHDUPV 
 6ZRUQ�SHUVRQQHO�VKDOO�QRW�GUDZ�RU�GLVSOD\�WKHLU�ILUHDUPV�LQ�SXEOLF�RU�DW�DQ\�RWKHU� 
 ORFDWLRQ�H[FHSW�IRU�RIILFLDO�LQVSHFWLRQ��FOHDQLQJ��ORDGLQJ�RU�XQORDGLQJ��RU�XVH��$Q\�ILUH- 
������������DUPV�NHSW�LQ�WKH�2IILFHU¶V�ORFNHU�WKH�2IILFHU�ZLOO�PDNH�VXUH�WKHLU�ORFNHU�GRRU�LV�FORVHG� 
������������DQG�ORFNHG�DW�DOO�WLPHV�� 
���� 3XEOLF�6WDWHPHQWV�DQG�$SSHDUDQFHV 
 $OO�SHUVRQQHO�VKDOO�QRW�SXEOLFO\�FULWLFL]H�RU�ULGLFXOH�WKH�'HSDUWPHQW��LWV�SROLFLHV��RU�RWKHU�
 SHUVRQQHO�E\�VSHHFK���ZULWLQJ��RU�RWKHU�H[SUHVVLRQ��$OO�SHUVRQQHO�VKDOO�QRW�GLYXOJH� 
 FXUUHQW�LQYHVWLJDWLYH�LQIRUPDWLRQ�DERXW�DQ\�FDVH�RU�UHSRUW�� 
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���� *UDWXLWLHV 
 $OO�SHUVRQQHO�VKDOO�QRW�VROLFLW�RU�DFFHSW�IURP�DQ\�SHUVRQ��EXVLQHVV��RU�RUJDQL]DWLRQ��DQ\�
 WDQJLEOH�RU�LQWDQJLEOH�SURSHUW\��SURPLVH��RU�VHUYLFH��RU�LQ�DQ\�ZD\�XVH�WKHLU�RIILFLDO� 
 SRVLWLRQ��LI�LW�PD\�EH�UHDVRQDEO\�LQIHUUHG�WKDW�SULYDWH�LQWHUHVWV�FRQIOLFW�ZLWK�SROLFH�GXWLHV�
 DQG�UHVSRQVLELOLWLHV� 
���� (QGRUVLQJ�3URGXFWV�8VH�RI�%DGJH��3DWFK�RU�(TXLSPHQW 
 $OO�SHUVRQQHO�ZLWKRXW�SULRU�DSSURYDO�RI�WKH�&KLHI�RI�3ROLFH�VKDOO�QRW�XVH�RU�DOORZ�WR�XVH�
 WKHLU�UDQN�GHVLJQDWLRQ��QDPH��SKRWRJUDSKV��RU�HPSOR\PHQW�SRVLWLRQ�ZLWK�WKH�'HSDUWPHQW�
 DV�DQ�HQGRUVHPHQW�RI�SURGXFWV�RU�VHUYLFHV��ZKHWKHU�WKHLU�RZQ�RU�DQRWKHU¶V��ZKHQ�WKH�
 HQGRUVHPHQW�DOOXGHV�WR�WKHLU�DIILOLDWLRQ�ZLWK�WKH�3ROLFH�'HSDUWPHQW� 
���� 3HUVRQDO�&RUUHVSRQGHQFH�DQG�%XVLQHVV 
 $OO�SHUVRQQHO�VKDOO�QRW�XVH�WKH�3ROLFH�'HSDUWPHQW�DV�WKHLU�SHUVRQDO�PDLOLQJ�DGGUHVV�� 
 H[FHSW�WR�EH�GLVSOD\HG�RQ�WKHLU�RSHUDWRU¶V�OLFHQVH�DQG�YHKLFOH�UHJLVWUDWLRQ�DV� 
 SHUPLWWHG�E\�VWDWH�ODZ��$OO�SHUVRQQHO�VKDOO�QRW�XVH�WKH�'HSDUWPHQW�SKRQH�QXPEHUV�DV�D�
 SHUVRQDO�SKRQH�QXPEHU��$OO�SHUVRQQHO�VKDOO�QRW�XVH�'HSDUWPHQW�OHWWHUV�DQG�HQYHORSHV�
 IRU�WKHLU�SHUVRQDO�EXVLQHVV� 
���� 9LVLWLQJ�3URKLELWHG�(VWDEOLVKPHQWV 
 $OO�SHUVRQQHO�VKDOO�QRW�NQRZLQJO\�YLVLW�RU�HQWHU�D�KRXVH�RI�SURVWLWXWLRQ��JDPEOLQJ�KRXVH��
 RU�RWKHU�HVWDEOLVKPHQW�ZKHUHLQ�WKH�ODZV�RI�WKH�8QLWHG�6WDWHV��WKH�6WDWH��RU�ORFDO� 
 MXULVGLFWLRQ�DUH�UHJXODUO\�YLRODWHG��H[FHSW�LQ�WKH�OLQH�RI�GXW\� 
���� ,QWHUIHUHQFH�LQ�3ULYDWH�%XVLQHVV 
 $OO�SHUVRQQHO�VKDOO�QRW�LQWHUIHUH�LQ�WKH�SULYDWH�EXVLQHVV�RU�DIIDLUV�RI�DQRWKHU��RWKHU�WKDQ�
 LQ�WKH�FRXUVH�RI�RIILFLDO�SROLFH�EXVLQHVV� 
���� 1HJOHFW�RU�,QDWWHQWLRQ�WR�'XW\ 
 $OO�SHUVRQQHO�VKDOO�QRW�HQJDJH�LQ�DFWLYLW\�RU�SHUVRQDO�EXVLQHVV�ZKLFK�PD\�FDXVH�RU�
 FDXVHV�WKHP�WR�QHJOHFW�RU�EH�LQDWWHQWLYH�WR�GXW\��7KHVH�ZRXOG�LQFOXGH��EXW�QRW�OLPLWHG�WR�
 DFWLYLWLHV��VXFK�DV�UHDGLQJ�RI�QRQ-MRE�UHODWHG�PDWHULDOV��EDQNLQJ��SLFNLQJ�XS�ODXQGU\�� 
� YLVLWLQJ�IULHQGV�RU�UHODWLYHV��RU�FHOO�SKRQH�DQG�SHUVRQDO�FRPSXWHU�XVH�DQG�RWKHU�HUUDQGV�
 RI�D�SHUVRQDO�QDWXUH� 
���� $VVRFLDWLRQV�ZLWK�.QRZQ�&ULPLQDOV�RU�6XEYHUVLYH�3HUVRQV 
 $OO�SHUVRQQHO�H[FHSW�LQ�WKH�OLQH�RI�GXW\�RU�ZKHQ�XQDYRLGDEOH��VKDOO�DYRLG�DVVRFLDWLRQV�RU�
 GHDOLQJV�ZLWK�SHUVRQV�RU�RUJDQL]DWLRQV�ZKR�WKH\�NQRZ��RU�VKRXOG�KDYH�NQRZQ��DUH� 
 XQGHU�FULPLQDO�LQYHVWLJDWLRQ�RU�LQGLFWPHQW�RU�ZKR�DUH�NQRZQ�WR�KDYH�LQYROYHPHQW�LQ�
 FULPLQDO�RU�VXEYHUVLYH�DFWLYLW\� 
���� :LWKKROGLQJ�,QIRUPDWLRQ 
 $OO�SHUVRQQHO�VKDOO�FRPPXQLFDWH�WR�WKHLU�LPPHGLDWH�VXSHUYLVRU�LQIRUPDWLRQ�RU�WLSV�RQ�
 FULPHV��VXVSHFWV��FULPLQDO�DFWLYLW\�RU�RWKHU�LPSRUWDQW�PDWWHUV�RI�ZKLFK�WKH\�PD\�EH�
 DZDUH��$OO�SHUVRQQHO�VKDOO�UHSRUW�PLVFRQGXFW�WR�D�VXSHUYLVRU�RU�VHQLRU�RIILFHU� 
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���� 'LYXOJLQJ�3ROLFH�,QIRUPDWLRQ 
 $OO�SHUVRQQHO�VKDOO�QRW�GLYXOJH�SROLFH�LQIRUPDWLRQ�FRQWDLQHG�LQ�SROLFH�UHSRUWV�WR�DQ\RQH�
 H[FHSW�DV�SURYLGHG�E\�ODZ�DQG�'HSDUWPHQW�SURFHGXUHV� 
���� ,GHQWLI\LQJ�,QIRUPDQWV 
 $OO�SHUVRQQHO�VKDOO�QRW�GLYXOJH�WKH�LGHQWLW\�RI�SHUVRQV�JLYLQJ�FRQILGHQWLDO�LQIRUPDWLRQ�WR�
 WKH�'HSDUWPHQW�H[FHSW�DV�GLUHFWHG�E\�WKH�&KLHI�RI�3ROLFH� 
���� 5HFRPPHQGLQJ�3URIHVVLRQDO�RU�%XVLQHVVHV 
 $OO�SHUVRQQHO�VKDOO�QRW�UHFRPPHQG�D�SHUVRQ�RU�EXVLQHVV�WR�DQ\�QRQ-GHSDUWPHQW�SHUVRQ�
 ZLWK�ZKRP�WKH\�KDYH�FRQWDFW�LQ�WKH�OLQH�RI�GXW\� 
���� 5HTXLUHPHQW�WR�$WWHQG�7ULDOV�RU�+HDULQJV 
 $OO�SHUVRQQHO�ZKR�KDYH�EHHQ�VXESRHQDHG�RU�RWKHUZLVH�QRWLILHG�E\�FRPSHWHQW�DXWKRULW\�
 WR�DSSHDU�LQ�FRXUW�RU�DW�DQ\�KHDULQJ�DUH�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�QRWLILFDWLRQ��7KLV� 
 UHTXLUHPHQW�LV�H[FHSWHG�ZKHQ�SHUVRQQHO�DUH�QRWLILHG�E\�&RXUW�/LDLVRQ�RU�WKH�&RXUW� 
 3URVHFXWRU�2IILFH�WKDW�WKHLU�DWWHQGDQFH�LV�QRW�QHFHVVDU\�RU�ZKHQ�WKHUH�LV�D�OHJLWLPDWH�
 FRQIOLFW�DQG�SULRU�SHUPLVVLRQ�WR�EH�DEVHQW�LV�REWDLQHG� 
���� 8QEHFRPLQJ�&RQGXFW 
 $OO�SHUVRQQHO�VKDOO�FRQGXFW�WKHPVHOYHV�DW�DOO�WLPHV��ERWK�RQ�DQG�RII�GXW\��LQ�VXFK�D��
 PDQQHU�DV�WR�UHIOHFW�IDYRUDEO\�RQ�WKH�'HSDUWPHQW��8QEHFRPLQJ�FRQGXFW�LV�EHKDYLRU�WKDW�
 LPSOLFLWO\�RU�H[SOLFLWO\�GLVKRQRUV�WKH�'HSDUWPHQW�DQG�LWV�PHPEHUV��UHIOHFWV�GLVFUHGLW�
 XSRQ�WKH�LQGLYLGXDO�DV�D�PHPEHU�RI�WKH�'HSDUWPHQW�RU�LPSDLUV�WKH�RSHUDWLRQ�RU� 
 HIILFLHQF\�RI�WKH�'HSDUWPHQW�RU�WKH�LQGLYLGXDO��7KLV�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR� 
� GHURJDWRU\��GLVFULPLQDWRU\��RU�KDUDVVLQJ�FRPPHQWV��JHVWXUHV��RU�LQVLQXDWLRQV� 
���� 'LVSOD\�RI�0DWHULDO�LQ�3ROLFH�)DFLOLWLHV 
 2QO\�DXWKRUL]HG�PDWHULDO�VKDOO�EH�SRVWHG�ZLWKLQ�RU�XSRQ�9LOODJH�3URSHUW\��$OO�SHUVRQQHO�
 VKDOO�QRW�SRVW�DQ\�W\SH�RI�SHUVRQDO�QRWLFH�RU�DQ\�FDUWRRQV��GUDZLQJV��SDSHUV�RU�RWKHU� 
 PDWHULDO�WKDW�PD\�EH�RIIHQVLYH�RU�FRQWDLQ�GHURJDWRU\�ODQJXDJH��7KLV�LQFOXGHV�PDWHULDO�
 WKDW�FRQWDLQV�VH[XDO��HWKQLF��RU�UDFLDO�VOXUV�RU�GHPHDQLQJ�WR�RWKHU�SURWHFWHG�SHUVRQV� 
 $OO�SHUVRQQHO�VKDOO�QRW�GHIDFH��GDPDJH��GHVWUR\�RU�WDPSHU�ZLWK�PDWHULDO�E\�GHSDUWPHQW� 
���� 'HSHQGHQW�+HDOWK�&DUH�&RYHUDJH 
 $OO�SHUVRQQHO�VKDOO�QRWLI\�WKH�&KLHI�RI�3ROLFH�DQG�9LOODJH�&OHUN�DV�VRRQ�DV�SUDFWLFDO�
 ZKHQ�WKHLU�GHSHQGHQWV�EHFRPH�LQHOLJLEOH�IRU�KHDOWK�FDUH�FRYHUDJH�IRU�DQ\�UHDVRQ� 
���� 6LFN�,QMXU\�5HSRUWLQJ 
 $OO�SHUVRQQHO�VKDOO�QRW�IHLJQ�LOOQHVV�RU�LQMXU\��IDOVHO\�UHSRUW�LOOQHVV�RU�LQMXU\��RU�RWKHU�
 ZLVH�GHFHLYH�RU�DWWHPSW�WR�GHFHLYH�WKH�'HSDUWPHQW�DV�WR�D�KHDOWK�FRQGLWLRQ��,I�D� 
 HPSOR\HH�LV�LQMXUHG�RQ�GXW\�WKHQ�D�VXSHUYLVRU�VKDOO�EH�QRWLILHG�DQG�DQ�9LOODJH�,QMXU\� 
 5HSRUW�PXVW�EH�ILOOHG�RXW�DQG�WXUQHG�LQWR�WKH�&KLHI�RI�3ROLFH��$OO�FDOO-LQ�IRU�ZRUN�VKDOO�
 EH�PDGH�E\�WKH�HPSOR\HH�WKHPVHOYHV�DW�OHDVW���KRXUV�EHIRUH�WKHLU�VKLIW� 
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���� %XVLQHVV�&DUGV 
 $Q\�EXVLQHVV�FDUGV�PXVW�EH�DSSURYHG�E\�WKH�&KLHI�RI�3ROLFH�LI�WKH�FDUGV�DUH�JRLQJ�WR�EH�
 XVHG�LQ�WKH�FRXUVH�RI�SROLFH�EXVLQHVV�E\�D�HPSOR\HH��7KH�FDUG�VKDOO�UHSUHVHQW�WKH� 
 'HSDUWPHQW�LQ�JRRG�WDVWH�DQG�VKRXOG�RQO\�XVH�ORJRV�DSSURYHG�E\�WKH�&KLHI�RI�3ROLFH� 
���� $OFRKRO�'UXJV 
 $���$OO�SHUVRQQHO�VKDOO�QRW�EH�XQGHU�WKH�LQIOXHQFH�RI�LQWR[LFDQWV�RU�LOOLFLW�LOOHJDO�GUXJV�
 ZKLOH�RQ�GXW\�RU�ZKLOH�LQ�DQ\�SDUW�RI�WKHLU�XQLIRUP� 
 %���$OO�SHUVRQQHO�VKDOO�QRW�SXUFKDVH�RU�FRQVXPH�DOFRKROLF�EHYHUDJHV�RU�KDYH�WKH�RGRU�RI�
 DQ�DOFRKROLF�EHYHUDJH�RQ�WKHLU�EUHDWK�ZKLOH�RQ�GXW\�RU�LQ�DQ\�SDUW�RI�WKHLU�XQLIRUP�� 
 H[FHSW�DV�UHTXLUHG�LQ�WKH�OLQH�RI�GXW\�DQG�ZLWK�SULRU�DSSURYDO�RI�WKH�&KLHI�RI�3ROLFH� 
 &���$OO�SHUVRQQHO�VKDOO�QRW�FRQVXPH��SRVVHVV��RU�SXUFKDVH�LOOLFLW�LOOHJDO�GUXJV�H[FHSW�DV�
 UHTXLUHG�LQ�WKH�OLQH�RI�GXW\� 
 '���$OO�SHUVRQQHO�VKDOO�QRW�FRQVXPH�DOFRKRO�WR�WKH�H[WHQW�LW�UHQGHUV�WKHP�XQILW�WR�UHSRUW�
 IRU�WKHLU�QH[W�UHJXODUO\�VFKHGXOHG�WRXU�RI�GXW\� 
 (���$OO�SHUVRQQHO�VKDOO�QRW�SRVVHVV�LQWR[LFDQWV�RU�LOOLFLW�LOOHJDO�GUXJV�LQ�SROLFH�EXLOGLQJV��
 RU�YHKLFOHV��RQ�SROLFH�SURSHUW\�RU�SURSHUW\�OHDVHG�WR�WKH�9LOODJH�IRU�SROLFH�XVH�H[FHSW�DV�
 UHTXLUHG�LQ�WKH�OLQH�RI�GXW\��ZLWK�WKH�SULRU�DSSURYDO�RI�WKH�&KLHI�RI�3ROLFH� 
���� 2YHU-WKH�&RXQWHU�0HGLFDWLRQ�3UHVFULSWLRQ�'UXJ�8VH 
 $���$OO�SHUVRQQHO�VKDOO�XVH�WKHLU�FRXQWHU�PHGLFDWLRQ�RU�SUHVFULSWLRQ�GUXJV�DV�GLUHFWHG�E\�
 WKH�ODEHOV�VKRZLQJ�KRZ�WR�XVH�DQG�E\�WKH�GLUHFWLRQV�RI�WKHLU�GRFWRU� 
 %���$OO�SHUVRQQHO�VKDOO�QRW�DEXVH�WKH�XVDJH�RI�WKHLU�SUHVFULSWLRQ�GUXJV� 
 &���$OO�SHUVRQQHO�VKDOO�QRWLI\�WKHLU�LPPHGLDWH�VXSHUYLVRU�LI�WKHLU�DELOLW\�WR�SHUIRUP�WKHLU�
 GXWLHV�PD\�EH�LPSDLUHG�E\�SUHVFULSWLRQ�RU�RYHU�WKH�FRXQWHU�GUXJV� 
���� ([SHQGLWXUHV�RI�'HSDUWPHQW�)XQGV 
 $OO�SHUVRQQHO�VKDOO�QRW�LQFXU�H[SHQGLWXUHV�RI�PRQH\�RU�ILQDQFLDO�REOLJDWLRQV�LQ�WKH�QDPH�
 RI�WKH�'HSDUWPHQW�ZLWKRXW�SULRU�DXWKRUL]DWLRQ�IURP�WKH�&KLHI�RI�3ROLFH�DQG�RU�9LOODJH�
 &OHUN� 
���� 5HTXLUHPHQW�WR�*LYH�1DPH�DQG�%DGJH�1XPEHU 
 $OO�SHUVRQQHO�VKDOO�JLYH�WKHLU�QDPH�DQG�UDQN�RU�SRVLWLRQ�WR�DQ\�SHUVRQ�XSRQ�UHTXHVW� 
 :KHQ�DQVZHULQJ�SKRQH�FDOOV��DOO�SHUVRQQHO�ZLOO�LGHQWLI\�WKHPVHOYHV�WR�WKH�FDOOHU� 
���� 5HTXLUHPHQW�WR�6XEPLW�%RG\�)OXLGV 
 $OO�SHUVRQQHO�ZKR�DUH�WKH�VXEMHFW�RI�DQ�LQYHVWLJDWLRQ�VKDOO�VXEPLW�ERG\�IOXLGV�IRU� 
 DQDO\VLV�LI�GRLQJ�VR�ZRXOG�DLG�WKH�LQYHVWLJDWLRQ�DQG�LI�RUGHUHG�E\�WKH�&DSWDLQ�RU�&KLHI�
 RI�3ROLFH��$OO�EORRG�VSHFLPHQV�ZLOO�EH�WDNHQ�E\�PHGLFDO�SHUVRQQHO�XQGHU�PHGLFDOO\�VDIH�
 DQG�VDQLWDU\�FRQGLWLRQV��$OO�SHUVRQQHO�ZLOO�VXEPLW�WR�WKH�9LOODJH�'UXJ�WHVWLQJ�SROLF\� 
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���� &RPSOLDQFH�ZLWK�((2�/DZV��5XOHV��2UGHUV��3ROLFLHV�DQG�'LUHFWLYHV 
 $OO�SHUVRQQHO�VKDOO�REH\�IHGHUDO��VWDWH��DQG�ORFDO�DQWLGLVFULPLQDWLRQ�VWDWXHV�DQG� 
 'HSDUWPHQW�DQG�9LOODJH�UXOHV��RUGHUV��GLUHFWLYHV�DQG�SROLFLHV�SHUWDLQLQJ�WR�((2� 
���� 6WRSSLQJ�RU�'HWDLQLQJ�3HUVRQV 
 $���$OO�SHUVRQQHO�VKDOO�VWRS�DQG�GHWDLQ�SHUVRQV�RQO\�IRU�DQ�DUWLFXODEOH�UHDVRQ�DQG�VKDOO�
 QRW�VWRS�RU�GHWDLQ�D�SHUVRQ�EDVHG�VROHO\�RQ�D�FRPPRQ�WUDLW�RI�D�JURXS� 
 �H�J���UDFH��HWKQLFLW\��JHQGHU��VH[XDO�RULHQWDWLRQ��UHOLJLRQ��HFRQRPLF�VWDWXV��DJH��FXOWXUDO�
 JURXS��HWF�� 
 %���$OO�SHUVRQQHO�VWRSSLQJ�RU�GHWDLQLQJ�D�SHUVRQ�IRU�DQ\�UHDVRQ�VKDOO�DGYLVH�WKH�SHUVRQ�
 RI�WKH�UHDVRQ�IRU�WKH�VWRS�RU�GHWHQWLRQ�DV�VRRQ�DV�SUDFWLFDEOH��EXW�SULRU�WR�WHUPLQDWLRQ�RI�
 WKH�FRQWDFW��$OO�SHUVRQQHO�VKDOO�EH�FRXUWHRXV�DQG�H[SUHVV�DSSUHFLDWLRQ�IRU�WKHLU� 
 FRRSHUDWLRQ� 
���� ,GHQWLI\LQJ�2IIHQGHUV 
 $���$OO�SHUVRQQHO�VKDOO�WDNH�UHDVRQDEOH�DFWLRQV�WR�LGHQWLI\�DQ\�LQGLYLGXDO�ZKR�GRHV�QRW�
 KDYH�D�SLFWXUH�,'�DQG�LV�EHLQJ�FKDUJHG�ZLWK�D�WUDIILF�YLRODWLRQ�RU�D�FULPLQDO�RIIHQVH��
 5HDVRQDEOH�DFWLRQV�PD\�LQFOXGH�XVLQJ�2+/(*��RU�/($'6��RU�RWKHU�RIILFLDO� 
 LGHQWLILFDWLRQ�V\VWHPV�� 
 %���$OO�SHUVRQQHO�VKDOO�GRFXPHQW�WKH�DFWLRQV�WDNHQ�ZLWKLQ�WKH�DUUHVW�UHSRUW�RU�RWKHU� 
 'HSDUWPHQW�GRFXPHQW�DV�PD\�EH�UHTXLUHG� 
 &���2QFH�D�DUUHVWHG�SHUVRQ�LV�ERRNHG�LQWR�WKH�'HSDUWPHQW�ZLWKRXW�DQ�,'��WKH�2IILFHU�
 ZLOO�WDNH�HYHU\�VWHS�LQ�DFWLRQV�WR�LGHQWLI\�WKH�DUUHVWHG�SHUVRQ�EHIRUH�UHOHDVH 
���� /RFNHU�,QVSHFWLRQV 
 $OO�SHUVRQQHO�XSRQ�EHLQJ�QRWLILHG�ZLOO�VXEPLW�WR�D�ORFNHU�LQVSHFWLRQ�E\�WKH�&DSWDLQ�RU�
 &KLHI�RI�3ROLFH��$OO�ORFNHUV�ZLOO�EH�NHSW�LQ�D�FOHDQ�DQG�RUGHUO\�PDQQHU� 
���� 5LGHUV�LQ�3ROLFH�&UXLVHUV 
 $OO�SHUVRQQHO�VKDOO�QRW�DOORZ�XQDXWKRUL]HG�SHUVRQV�WR�ULGH�LQ�WKHLU�SROLFH�FDU�ZKHQ�QRW��
 LQ�WKH�OLQH�RI�GXW\�RU�KDV�QRWKLQJ�WR�GR�ZLWK�RIILFLDO�SROLFH�EXVLQHVV� 
���� &KDLQ�RI�&RPPDQG 
 $OO�SHUVRQQHO�ZLOO�IROORZ�WKH�'HSDUWPHQW�&KDLQ�RI�&RPPDQG��XQOHVV�LW�LV�DQ�HPHUJHQF\�
 LQ�WKH�OLQH�RI�GXW\� 
���� 5DGLR�'LVFLSOLQH 
 $OO�SHUVRQQHO�VKDOO�REVHUYH�VWULFW�UHJXODWLRQV�GXULQJ�RSHUDWLRQV�ZKHQ�FRPPXQLFDWLQJ�
 RYHU�SROLFH�UDGLRV��7KLV�LQFOXGHV�FRQGXFW�PDQQHU��ODQJXDJH�XVDJH��$OO�FRPPXQLFDWLRQ�
 VKDOO�EH�SURIHVVLRQDO�LQ�FRQGXFW�DW�DOO�WLPHV� 
���� 2IILFHU�LQ�&KDUJH 
 $OO�SHUVRQQHO�VKDOO�REH\�DQ\�VXSHUYLVRU�RU�VHQLRU�RIILFHU�ZKHQ�D�VXSHUYLVRU�LV�QRW 
� SUHVHQW�RQ�VKLIW��$OO�RUGHUV�ZLOO�EH�ODZIXO�DQG�XQGHU�WKH�UHJXODWLRQV�RI�WKH�'HSDUWPHQW� 
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���� (YLGHQFH�&KDLQ�RI�(YLGHQFH�)RXQG�3URSHUW\ 
 $���$OO�SHUVRQQHO�VKDOO�VHFXUH�DQ\�HYLGHQFH�IRU�D�FDVH�DQG�ILOO�RXW�WKH�SURSHU�LPSRXQG�
 IRUPV��$OO�HYLGHQFH�VKDOO�EH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�%&,�HYLGHQFH�SURFHGXUHV�IRU�
 SDFNDJLQJ� 
 %���$OO�SHUVRQQHO�VKDOO�ILOO�RXW�WKH�HYLGHQFH�ORFNHU�ORJ�ERRN�ZKHQ�SXWWLQJ�HYLGHQFH�LQ�
 WKH�ORFNHUV��$OO�FKDLQ�RI�FXVWRG\�IRUPV�VWD\�ZLWK�WKH�LWHPV�LQVLGH�WKH�ORFNHUV� 
 &���$OO�SHUVRQQHO�VKDOO�NHHS�DQ�DFFXUDWH�OLVWLQJ�VKRZLQJ�FKDLQ�RI�FXVWRG\� 
 '���$OO�SHUVRQQHO�VKDOO�VHFXUH�DQ\�IRXQG�SURSHUW\��QRW�HYLGHQFH��WR�WKH�GHSDUWPHQW�DQG�
 DWWHPSW�WR�LGHQWLI\�WKH�RZQHU�RI�WKH�SURSHUW\�DQG�WKHQ�QRWLI\�WKH�RZQHU�RI�WKH�SURSHUW\� 
 (���1R�HYLGHQFH�RU�IRXQG�SURSHUW\�ZLOO�EH�NHSW�LQVLGH�WKH�SROLFH�FDU�IRU�VWRUDJH� 
������������)���3HUVRQQHO�ZLOO�XVH�2+/(*�506�5HSRUW�6\VWHP�WR�XSORDG�WKHLU�SURSHUW\�LWHPV 
�����������������DQG�VXEPLW�D�FKDLQ�RI�FXVWRG\�IRUP�ZLWK�HDFK�VHSDUDWH�HYLGHQFH�EDJ� 
 
���� &RPSOHWLRQ�RI�5HSRUWV�)RUPV�DQG�7LPHO\�6XEPLVVLRQ 
 $OO�SHUVRQQHO�VKDOO�FRPSOHWH�DOO�UHTXLUHG�UHSRUWV��IRUPV�LQ�D�WUXWKIXO�PDQQHU�DQG�VXEPLW�
 WKHP�WR�EH�DSSURYHG�E\�D�VXSHUYLVRU��5HSRUWV�RU�IRUPV�VXEPLWWHG�ODWH�GXH�WR�OD]LQHVV�RU�
 LQDWWHQWLRQ�WR�GXW\�ZLOO�EH�JURXQGV�IRU�GLVFLSOLQDU\�DFWLRQV� 
���� $QVZHULQJ�&DOOV�IRU�6HUYLFH 
 $OO�SHUVRQQHO�VKDOO�EH�SURPSW�WR�DQVZHU�DOO�FDOOV�IURP�WKH�GLVSDWFKHU�DQG�VKDOO�QRW�GHOD\�
 XQOHVV�DOUHDG\�WLHG�XS�RQ�DQRWKHU�FDOO��$OO�FDOOV�IRU�HPHUJHQF\�ZLOO�EH�KDQGOHG�EHIRUH�
 DQ\�QRQ-HPHUJHQF\�FDOO�� 
���� &DVH�DQG�)ROORZ�-8S�5HVSRQVLELOLW\ 
 ,W�LV�HDFK�2IILFHU¶V��UHVSRQVLELOLW\�WR�IROORZ�XS�RQ�DQ\�UHSRUWV�WKH\�WDNH�DQG�WR�WDNH� 
 DFWLRQV�WR�KHOS�VROYH�WKH�FULPH�RU�DUUHVW�WKH�VXVSHFW��7KH�2IILFHU�FDQ�DVN�WKH�QH[W�VKLIW�
 2IILFHU�WR�DVVLVW�LQ�WKH�IROORZ�XS�LI�QHFHVVDU\��$OO�2IILFHUV�VKDOO�OHDYH�DQ\�FDVH� 
 LQIRUPDWLRQ�ZLWK�ZKDW�KDV�EHHQ�GRQH�RQ�WKH�FDVH�RQ�WKH�&DSWDLQ¶V�GHVN��,I�QHFHVVDU\�WKH�
 &DSWDLQ�ZLOO�WDNH�FKDUJH�RI�WKH�LQYHVWLJDWLRQ�DQG�DVVLVW�LQ�WKH�IROORZ-XS� 
���� /HDYLQJ�WKH�9LOODJH 
 $OO�SHUVRQQHO�RQ�GXW\�ZLOO�QRWLI\�WKH�GLVSDWFKHU�LI�WKH\�DUH�OHDYLQJ�WKH�9LOODJH�WR�IROORZ�
 XS�RQ�D�FDVH��RU�KDYLQJ�WR�JR�WR�FRXUW�RU�JUDQG�MXU\��1R�RQ�GXW\�SHUVRQQHO�ZLOO�OHDYH�WKH�
 9LOODJH�XQOHVV�LW�LV�ZLWKLQ�WKH�OLQH�RI�GXW\��0HDO�EUHDNV�VHH�5XOH������ 
���� &ULPH�6FHQH�5HVSRQVH 
 $���$OO�2IILFHUV�ZLOO�VHFXUH�DQ\�FULPH�VFHQH�LI�QHFHVVDU\�WR�SUHYHQW�RWKHUV�IURP�HQWHULQJ�
 WKH�UHVWULFWHG�DUHD� 
 %���,Q�VHULRXV�FULPH�VFHQHV��WKH�&DSWDLQ�ZLOO�EH�QRWLILHG�DQG�ZLOO�DVVLVW�LI�QHFHVVDU\� 
 &���(YLGHQFH�ZLOO�EH�FROOHFWHG�DV�LQ�DFFRUGDQFH�ZLWK�HYLGHQFH�FROOHFWLRQ�SURFHGXUHV� 
 '���3KRWRJUDSKV�VKDOO�EH�WDNHQ�RI�DOO�FULPH�VFHQHV�DQG�HYLGHQFH�FROOHFWHG� 
 (���2KLR�%&,�FDQ�EH�FDOOHG�LQ�WR�DVVLVW�XSRQ�DSSURYDO�RI�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH� 
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���� ([HFXWLRQ�RI�$UUHVW�:DUUDQWV 
 $OO�2IILFHUV�ZLOO�QRW�GHOD\�LQ�H[HFXWLQJ�DQ�DUUHVW�ZDUUDQW�LI�WKH�VXVSHFW�FDQ�EH�IRXQG� 
� :KHQ�VHUYLQJ�DUUHVW�ZDUUDQWV�RXW�RI�1HZ�%RVWRQ��DOO�2IILFHUV�ZLOO�QRWLI\�WKH�ORFDO 
 �SROLFH�GHSDUWPHQW�WR�KHOS�DVVLVW�LQ�VHUYLQJ�WKH�DUUHVW�ZDUUDQW�LI�QHFHVVDU\� 
���� $GYLVLQJ�6XVSHFWV�RU�$UUHVWHG�3HUVRQV�RI�0LUDQGD�:DUQLQJV 
 $OO�SHUVRQQHO�VKDOO�DGYLVHG�DQ\�SHUVRQ�RI�WKHLU�0LUDQGD�:DUQLQJ�5LJKWV�LQ�DFFRUGDQFH�
 ZLWK�WKH�ODZ� 
���� 3D\PHQW�RI�3HUVRQDO�'HEWV 
 $OO�SHUVRQQHO�VKDOO�VR�DUUDQJH�WKHLU�SHUVRQDO�ILQDQFLDO�DIIDLUV�VR�WKDW�FUHGLWRUV�DQG� 
 FROOHFWLRQ�DJHQFLHV�ZLOO�QRW�KDYH�WR�PDNH�XVH�RI�WKH�SROLFH�GHSDUWPHQW�IRU�WKH�SXUSRVH�
 RI�FRQWDFWLQJ�DQG�PDNLQJ�FROOHFWLRQV� 
���� 6OHHSLQJ�RQ�'XW\ 
 $OO�SHUVRQQHO�VKDOO�QRW�VOHHS�RQ�GXW\�DW�DQ\�WLPH� 
���� 9HKLFOH�2SHUDWLRQV 
 $OO�SHUVRQQHO�ZLOO�RSHUDWH�WKHLU�SROLFH�FDU�LQ�DQ�VDIH�PDQQHU��DQG�VKDOO�QRW�GULYH� 
 UHFNOHVVO\�DW�DQ\�WLPHV��$OO�SHUVRQQHO�ZLOO�EH�DWWHQWLYH�WR�WKHLU�GULYLQJ�DQG�QRW�EH� 
 GLVWUDFWHG�E\�XVLQJ�WKHLU�FHOO�SKRQHV��$Q\�GDPDJH�WR�D�YHKLFOH�VKDOO�EH�UHSRUWHG�WR�WKH�
 &DSWDLQ�RU�&KLHI�RI�3ROLFH�LQ�ZULWLQJ�H[SODLQLQJ�WKH�FDXVH�RI�WKH�GDPDJH� 
���� 0HDO�3HULRGV�RQ�'XW\ 
 $OO�SHUVRQQHO�DUH�DOORZ����PLQXWHV�IRU�PHDO�EUHDN�SHU�VKLIW��$OO�SHUVRQQHO�ZLOO�QRWLI\�
 WKH�GLVSDWFKHU�ZKHQ�RQ�PHDO�EUHDN��2QO\�RQH�2IILFHU�RQ�D�VKLIW�DW�D�WLPH�FDQ�EH�RQ�PHDO�
 EUHDN��$OO�2IILFHUV�DUH�VWLOO�RQ�FDOO�GXULQJ�PHDO�EUHDN�LI�D�VHULRXV�FDOO�FRPHV�LQ�DQG�\RX�
 PXVW�UHVSRQVH�LPPHGLDWHO\��2IILFHUV�FDQ�OHDYH�WKH�9LOODJH�WR�SLFNXS�IRRG��L�H�� 
 0F'RQDOGV��:HQG\
V�RU�RWKHUV�DQG�FRPH�WR�EDFN�WR�KDYH�WKHLU�PHDO�SHULRG�� 
���� /DZVXLWV�RU�,QLWLDWLQJ�/DZVXLWV 
 $OO�SHUVRQQHO�ZLOO�QRWLI\�WKH�&KLHI�RI�3ROLFH�LI�WKH\�DUH�VXHG�IRU�VRPHWKLQJ�WKDW�RFFXUV�
 LQ�WKH�OLQH�RI�GXW\��%HIRUH�LQLWLDWLQJ�D�ODZVXLW�DJDLQVW�VRPHRQH�IRU�VRPHWKLQJ�WKDW� 
 RFFXUUHG�LQ�WKH�OLQH�RI�GXW\��WKHQ�WKH�&KLHI�RI�3ROLFH�ZLOO�EH�QRWLILHG� 
���� 2EH\LQJ�3RVWHG�0HPRV�RU�'LUHFWLYHV 
 2YHU�WKH�FRXUVH�RI�WLPH�D�VXSHUYLVRU�ZLOO�KDYH�WR�SRVW�D�PHPR�RU�GLUHFWLYHV�RQ�WKH�
 ERDUG�RQ�VRPHWKLQJ�WKDW�KDV�FRPH�XS�RU�WKDW�QHHGV�WR�EH�DGGUHVVHG�DQG�DOO�SHUVRQQHO�
 VKDOO�REH\�DQG�IROORZ�WKH�SRVWHG�PHPR�RU�GLUHFWLYH��(DFK�SRVWHG�PHPR�RU�GLUHFWLYH�
 ZLOO�EH�SODFHG�LQ�WKH�2IILFHU¶V�PDLO�ER[� 
���� 6KLIW�&KDQJH�DQG�2YHUWLPH 
 $OO�SHUVRQQHO�VKDOO�JHW�DSSURYDO�IURP�WKH�/LHXWHQDQW�RU�&DSWDLQ�RU�&KLHI�RI�3ROLFH�IRU�D�
 VKLIW�FKDQJH�SULRU�WR�GRLQJ�VR��$OO�RYHUWLPH�ZLOO�KDYH�WR�EH�DSSURYHG�E\�D�VXSHUYLVRU� 
���� 'HSDUWPHQW�&RPSXWHUV 
 $OO�SHUVRQQHO�VKDOO�XVH�DQ\�'HSDUWPHQW�FRPSXWHUV�IRU�RIILFLDO�XVH�RQO\��L�H���/($'6��
 1&,&��2+/(*��HWF� 
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���� /RQJ�'LVWDQFH�3KRQH�&DOOV 
 $OO�SHUVRQQHO�ZLOO�XVH�'HSDUWPHQW�SKRQHV�IRU�RIILFLDO�XVH�ZKHQ�PDNLQJ�SKRQH�FDOOV� 
���� 2II�'XW\�(PSOR\PHQW 
 $OO�SHUVRQQHO�ZLOO�QRWLI\�WKH�&KLHI�RI�3ROLFH�LI�WKH\�REWDLQ�D�VHFRQG�MRE�DQG�LW�FDQ�QRW�
 LQWHUIHUH�ZLWK�WKH�HPSOR\HH¶V�FXUUHQW�MRE�ZLWKLQ�WKH�'HSDUWPHQW� 
���� 5HVLJQDWLRQV�DQG�3URSHU�1RWLFH 
 $OO�SHUVRQQHO�ZLOO�QRWLI\�WKH�&KLHI�RI�3ROLFH�LQ�ZULWLQJ�LI�WKH\�LQWHQG�WR�UHVLJQ�SULRU�WR�DW�
 OHDVW�WZR�ZHHNV�WR�EH�FRQVLGHUHG�WR�EH�LQ�JRRG�VWDQGLQJ�ZLWKLQ�WKH�'HSDUWPHQW��,I�QRW�
 GRQH��WKHQ�D�VXLWDEOH�QRWDWLRQ�ZLOO�EH�PDGH�LQ�WKH�HPSOR\HH¶V�SHUVRQQHO�ILOH�DQG�WKLV�
 PD\�EH�JURXQGV�WR�QRW�UH-KLUH�LQ�WKH�IXWXUH� 
���� 5HWLUHPHQWV 
 $OO�SHUVRQQHO�VKDOO�QRWLI\�WKH�&KLHI�RI�3ROLFH�LI�WKH\�SODQ�WR�UHWLUH�DQG�D�SRVVLEOH� 
 UHWLUHPHQW�GDWH��7KH�9LOODJH�&OHUN�ZLOO�DOVR�KDYH�WR�EH�QRWLI\�WR�KHOS�DVVLVW�LQ�WKH�SURSHU�
 SDSHUZRUN�EHLQJ�ILOOHG�RXW� 
���� 6PRNLQJ�LQ�3ROLFH�%XLOGLQJV�DQG�3ROLFH�&DUV 
 $OO�SHUVRQQHO�VKDOO�QRW�VPRNH�ZLWKLQ�WKH�3ROLFH�'HSDUWPHQW�%XLOGLQJ��$OO�SHUVRQQHO�
 VKDOO�QRW�VPRNH�LQ�DQ\�3ROLFH�'HSDUWPHQW�YHKLFOHV� 
���� &DUH�IRU�3ROLFH�&DUV 
 $OO�SHUVRQQHO�WKDW�XVH�DQ\�'HSDUWPHQW�YHKLFOH�VKDOO�KHOS�NHHS�WKH�YHKLFOH�LQ�D�FOHDQ�DQG�
 WUDVK�IUHH��$OO�SHUVRQQHO�VKDOO�WDNH�RXW�WKHLU�WUDVK�LWHPV�EHIRUH�OHDYLQJ�GXW\�DQG�LW�WKHUH�
 LV�D�VSLOO�RI�OLTXLGV�LQVLGH�WKH�FDU�WKHQ�WKH�2IILFHU�ZLOO�WDNH�PHDVXUHV�WR�KDYH�LW�FOHDQHG�
 XS�EHIRUH�OHDYLQJ�GXW\��,I�WKHUH�LV�DQ\�RQH�2IILFHU�ZKR�YLRODWHV�WKLV�SURFHGXUH�DIWHU� 
 EHLQJ�ZDUQHG�DERXW�WKH�FRQGXFW��WKHQ�WKDW�2IILFHU�ZLOO�EH�SURKLELWHG�IURP�GULQNLQJ�� 
 HDWLQJ��RU�FKHZLQJ�WREDFFR�LQVLGH�WKH�YHKLFOHV� 
���� &KHZLQJ�7REDFFR 
 1R�SHUVRQQHO�VKDOO�EH�FKHZLQJ�WREDFFR�SURGXFWV�RI�DQ\�NLQG�ZKHQ�GHDOLQJ�ZLWK�WKH 
 �SXEOLF��HLWKHU�ZKLOH�DQVZHULQJ�D�FDOO�IRU�VHUYLFH��WDNLQJ�UHSRUWV��RU�RQ�WUDIILF�VWRSV� 
���� 8VH�RI�'LVFUHWLRQ 
 $���([FHSW�ZKHQ�SURKLELWHG�E\�ODZ��'HSDUWPHQW�SROLF\��GLUHFWLYH��RU�D�ODZIXO�RUGHU�E\�D�
 VXSHULRU��DOO�SHUVRQQHO�VKDOO�KDYH�OLPLWHG�GLVFUHWLRQ�LQ�WKH�SHUIRUPDQFH�RI�WKHLU�GXWLHV� 
 %���:KHQ�SUDFWLFDO��VZRUQ�SHUVRQQHO�VKDOO�DYRLG�GLUHFW�HQIRUFHPHQW�DFWLRQ�LQ�VLWXDWLRQV�
 LQ�ZKLFK�WKH\�KDYH�D�SHUVRQQHO�LQWHUHVW� 
 &���,W�LV�QRW�SRVVLEOH�WR�DQWLFLSDWH�HYHU\�W\SH�RI�VLWXDWLRQ�SHUVRQQHO�ZLOO�HQFRXQWHU��
 :KHQ�LQ�GRXEW��SHUVRQQHO�VKRXOG�FRQVXOW�ZLWK�D�VXSHUYLVRU�RU�VHQLRU�RIILFHU�IRU� 
 JXLGDQFH��,I�D�VZRUQ�VXSHUYLVRU�LV�QRW�DYDLODEOH�WKHQ�SHUVRQQHO�VKDOO�XVH�WKHLU�RZQ� 
 GLVFUHWLRQ�EDVHG�XSRQ�WKH�0LVVLRQ�DQG�9DOXHV�RI�WKH�'HSDUWPHQW��2IILFLDO�2DWK�DQG�WKH�
 /DZ�(QIRUFHPHQW�&RGH�RI�(WKLFV�WR�PDNH�D�JRRG�IDLWK�HIIRUW�WR�KDQGOH�WKH�VLWXDWLRQ� 
 DSSURSULDWHO\��$OO�SHUVRQQHO�VKDOO�EH�DEOH�WR�MXVWLI\�DQ\�GLVFUHWLRQDU\�DFWLRQV�WKH\�WDNH� 
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���� 2IILFHU�&RQWDFWLQJ�&LWL]HQV�E\�7H[WLQJ�RU�2WKHU�0HDQV�RI�&RPPXQLFDWLRQV� 
�������������2IILFHUV�ZLOO�QRW�SKRQH�WH[W�RU�)DFHERRN�WH[W�RU�DQ\�RWKHU�WH[WLQJ�ZD\V�RU�FRQWDFW�E\�
 DQ\�RWKHU�PHDQV�WR�DQ\RQH�WKDW�WKH\�KDYH�SXOOHG�RYHU�LQ�D�WUDIILF�VWRS�RU�KDYH�DUUHVWHG
 WKH�SHUVRQ�RQ�D�FULPH��XQOHVV�LW�LV�RIILFLDO�FRQGXFW��LQ�WKH�OLQH�RI�GXW\��DQG�WKH����������
 2IILFHU�KDV�LQIRUPHG�D�6XSHUYLVRU�WKDW�WKH�2IILFHU�ZLOO�EH�FRQWDFWLQJ�D�SHUVRQ�WKH\�KDYH�
 SXOOHG�RYHU�RU�DUUHVWHG�IRU�WKH�SXUSRVH�RI�WKHLU�RIILFLDO�FDVH��2IILFHUV�VKDOO�QRW�FRQWDFW�D�
 SHUVRQ�WKH\�KDYH�SXOOHG�RYHU�RQ�D�WUDIILF�VWRS�RU�KDYH�DUUHVWHG�IRU�D�FULPH�IRU�WKH��������
 SXUSRVH�RI�DWWHPSWLQJ�WR�JR�RXW�RQ�D�GDWH�RU�VWDUW�XS�D�SHUVRQDO�UHODWLRQVKLS�� 
 2IILFHUV�ZLOO�QRW�RIIHU�DQ\�SHUVRQ�WKDW�WKH\�KDYH�SXOOHG�RYHU�DQG�LVVXHG�D�FLWDWLRQ�RU 
������������KDYH�DUUHVWHG�IRU�D�FULPH�DQ\�OHQLHQF\�RU�IDYRUV�RQ�WKH�SHUVRQ¶V�FDVH��LI�WKDW�SHUVRQ� 
 ZLOO�JR�RXW�RQ�D�GDWH�RU�KDYH�RWKHU�SHUVRQDO�FRQWDFWV�ZLWK�WKH�2IILFHU�� 
 
 %DVLFDOO\�D�2IILFHU¶V�MRE�LV�WR�FRPH�WR�ZRUN�DQG�FRPSOHWH�WKHLU�DVVLJQHG�GXWLHV�DQG 
 QRW�XVH�WKHLU�SRVLWLRQ�DV�D�3ROLFH�2IILFHU�WR�PHHW�DQG�GDWH�SHUVRQV�WKH\�KDYH�SXOOHG 
 RYHU�RU�KDYH�DUUHVWHG�DQG�WKHQ�RIIHU�WKDW�SHUVRQ�OHQLHQF\�RU�IDYRUV�RQ�WKHLU�FDVH�LI 
 WKH\�PHHW�WKH�2IILFHU�IRU�SHUVRQDO�UHODWLRQVKLS�UHDVRQV� 
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,QWURGXFWLRQ 
7KH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�LV�D�VHPL-PLOLWDU\�RUJDQL]DWLRQ�WKDW�XWLOL]HV�D�UDQN�VWUXFWXUH�
WR�RYHUVHH�HDFK�RUJDQL]DWLRQDO�FRPSRQHQW��7KH�'HSDUWPHQW�UDQNV�DQG�SRVLWLRQV�LQFOXGH��WKH�
&KLHI�RI�3ROLFH��&DSWDLQ��/LHXWHQDQW��6HUJHDQW��6HQLRU�2IILFHU�RQ�6KLIW��DQG�3DWUROPDQ�3ROLFH�
2IILFHU��DQG�&LYLOLDQ�3ROLFH�'LVSDWFKHUV��:KHQ�DSSURYHG�E\�WKH�&KLHI�RI�3ROLFH�DQG�WKH�0D\RU�
RI�1HZ�%RVWRQ�WKH�SRVLWLRQV�RI�$X[LOLDU\�3ROLFH�2IILFHU�DQG�3DUW-7LPH�3ROLFH�2IILFHU�ZLOO�EH�
FUHDWHG�ZLWKLQ�WKH�'HSDUWPHQW� 
 
&KLHI�RI�3ROLFH 
$OO�SHUVRQQHO�RI�WKH�'HSDUWPHQW�DUH�XQGHU�WKH�GLUHFW�FRQWURO�DQG�VXSHUYLVLRQ�RI�WKH�&KLHI�RI�
3ROLFH��7KH�&KLHI�RI�3ROLFH�LV�WKH�&KLHI�$GPLQLVWUDWRU�RI�WKH�'HSDUWPHQW� 
&DSWDLQ 
7KH�&DSWDLQ�KDV�VXSHUYLVLRQ�RI�DOO�SHUVRQQHO�GLUHFWO\�XQGHU�WKDW�UDQN�DQG�RI�DOO�FLYLOLDQ�HPSOR\�
HHV�ZLWKLQ�WKH�'HSDUWPHQW��7KH�&DSWDLQ�ZLOO�DVVLVW�WKH�&KLHI�RI�3ROLFH�ZLWK�FDUU\LQJ�RXW�DOO�GL�
UHFWLYHV��SROLFLHV�DQG�SURFHGXUHV�RI�WKH�'HSDUWPHQW��,I�WKHUH�LV�QR�&DSWDLQ�WKH�/LHXWHQDQWV�ZLOO�
DVVLVW�WKH�&KLHI�RI�3ROLFH� 
/LHXWHQDQW 
7KH�/LHXWHQDQW�LV�D�6XSHUYLVRU�ZLWKLQ�WKH�'HSDUWPHQW�DQG�UHSRUWV�WR�WKH�&DSWDLQ��7KH�/LHXWHQ�
DQW�ZLOO�VHH�WKDW�DOO�'HSDUWPHQW�GLUHFWLYHV��RUGHUV��DQG�SROLFLHV�DUH�FDUULHG�RXW�E\�DOO�HPSOR\HHV�
XQGHU�WKHLU�UDQN�SRVLWLRQ� 
6HUJHDQW 
7KH�6HUJHDQW�LV�D�6XSHUYLVRU�ZLWKLQ�WKH�'HSDUWPHQW�DQG�UHSRUWV�WR�WKH�/LHXWHQDQW�DQG�&DSWDLQ��
7KH�6HUJHDQW�ZLOO�VHH�WKDW�DOO�'HSDUWPHQW�GLUHFWLYHV��RUGHUV��DQG�SROLFLHV�DUH�FDUULHG�RXW�E\�DOO�
HPSOR\HHV�XQGHU�WKHLU�UDQN�SRVLWLRQ� 
6HQLRU�2IILFHU�RQ�6KLIW 
7KH�6HQLRU�2IILFHU�RQ�6KLIW�LV�LQ�FKDUJH�RI�WKH�VKLIW�ZKHQ�QR�6XSHUYLVRU��LV�FXUUHQWO\�SUHVHQW�RQ�
VKLIW��7KH�6HQLRU�2IILFHU�LV�GHWHUPLQH�E\�WKH�\HDUV�RU�VHUYLFH�ZLWKLQ�WKH�'HSDUWPHQW�RU�P\�WKHLU�
KLULQJ�GDWH��:KHQ�WKHUH�LV�D�6HQLRU�2IILFHU�RQ�VKLIW�ZLWKRXW�DQ\�VXSHUYLVRUV�SUHVHQW��DOO�RWKHU�
3ROLFH�2IILFHUV�RQ�WKDW�VKLIW�ZLOO�REH\�DQG�IDOO�XQGHU�WKH�GLUHFWLRQ�RI�WKH�6HQLRU�2IILFHU��7KH�
6HQLRU�2IILFHU�ZLOO�DFW�DV�D�VXSHUYLVRU�DQG�VHH�WKDW�DOO�'HSDUWPHQW�GLUHFWLYHV��RUGHUV�DQG�SROL�
FLHV�DUH�FDUULHG�RXW�E\�DOO�HPSOR\HHV�RQ�WKDW�VKLIW� 
3DWUROPDQ�3ROLFH�2IILFHU 
7KH�3ROLFH�2IILFHU�ZLOO�EH�DVVLJQHG�WR�D�VKLIW�DQG�ZLOO�GLUHFWO\�EH�UHVSRQVLEOH�IRU�DOO�FDOOV�RI�VHU�
YLFH�JLYHQ�WR�WKHP��SDWURO�GXWLHV��WDNHV�UHSRUWV��LQYHVWLJDWH�FULPHV��PDNHV�DUUHVWV��WUDIILF�HQ�
IRUFHPHQW��7KLV�SRVLWLRQ¶V�ILUVW�FKDLQ�RI�FRPPDQG�LV�UHSRUWLQJ�WR�WKH�6HUJHDQW��+RZHYHU��WKLV�
SRVLWLRQ�LV�DOVR�GLUHFWO\�XQGHU�WKH�FRQWURO�RI�DQ\�6XSHUYLVRU�DQG�6HQLRU�2IILFHU�ZLWKLQ�WKH�'H�
SDUWPHQW� 
&LYLOLDQ�'LVSDWFKHU 
7KLV�SRVLWLRQ�LV�D�QRQ-VZRUQ�SRVLWLRQ�ZLWKLQ�WKH�'HSDUWPHQW�DQG�KDV�WKH�GXWLHV�RI�GLVSDWFKLQJ�
DQG�RWKHU�GHSDUWPHQW�IXQFWLRQV�DV�GLUHFWHG�E\�WKH�&KLHI�RI�3ROLFH��7KH�&KLHI�RI�3ROLFH�FDQ�DS�
SRLQW�D�'LVSDWFKHU�DV�D�³/HDG�'LVSDWFKHU´�ZKR�ZLOO�KDYH�VXSHUYLVLRQ�RI�GLVSDWFKLQJ�SUR�
FHGXUHV��RYHU�RWKHU�'LVSDWFKHUV�ZLWKLQ�WKH�'HSDUWPHQW� 
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������2UJDQL]DWLRQDO�6WUXFWXUH 



 
,QWURGXFWLRQ 
/DZ�(QIRUFHPHQW�UHTXLUHV�GLYHUVH�UHVSRQVHV�WR�D�YDULHW\�RI�VLWXDWLRQV��1R�OLVW�RI�GXWLHV�DQG�UH�
VSRQVLELOLWLHV�FDQ�EH�DOO�HQFRPSDVVLQJ���7KH�IROORZLQJ�GXWLHV�DQG�UHVSRQVLELOLWLHV�UHIOHFW�WKH�
PLQLPXP��H[SHFWDWLRQV�IRU�SHUVRQQHO�LQ�WKH�3ROLFH�'HSDUWPHQW��,W�LV�LQFXPEHQW�XSRQ�DOO�SHU�
VRQQHO�WR�DSSO\�FRPPRQ�VHQVH�WR�HDFK�WDVN�SHUIRUPHG��7KH�SULPDU\�GXWLHV�IRU�DOO�SHUVRQQHO�DUH�
WR�XSKROG�WKH�ODZ�DQG�WR�SURWHFW�DQG�VHUYH�WKH�FLWL]HQV�RI�1HZ�%RVWRQ� 
 
����3ROLF\�6WDWHPHQWV 
 
$���7KH�&KHI�RI�3ROLFH�VKDOO�XOWLPDWHO\�EH�UHVSRQVLEOH�IRU�WKH�SHUIRUPDQFH�RI�WKH�3ROLFH�
'HSDUWPHQW��7R�DVVLVW�WKH�&KLHI�RI�3ROLFH�LQ�DFFRPSOLVKLQJ�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�
'HSDUWPHQW��SHUVRQQHO�DUH�GHOHJDWHG�DXWKRULW\�WR�SHUIRUP�WKH�GXWLHV�RI�WKHLU�DVVLJQPHQW� 
 
%���$OO�SHUVRQQHO�VKDOO�EH�DFFRXQWDEOH�IRU�WKHLU�SHUIRUPDQFH�DQG�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�XVH�
RU�PLVXVH�RI�WKHLU�GHOHJDWHG�DXWKRULW\� 
 
&���6XSHUYLVRUV�VKDOO�EH�KHOG�DFFRXQWDEOH�IRU�WKH�SHUIRUPDQFH�RI�WKH�SHUVRQQHO�XQGHU�
WKHLU�LPPHGLDWH�VXSHUYLVLRQ� 
 
����'XWLHV�DQG�5HVSRQVLELOLWLHV 
 $����$OO�6ZRUQ�3HUVRQQHO�DUH�WR�XSKROG�WKH�&RQVWLWXWLRQ�DQG�ODZV�RI�WKH�8QLWHG�6WDWHV��
WKH�6WDWH�RI�2KLR��DQG�WKH�9LOODJH�RI�1HZ�%RVWRQ��7R�SURWHFW�OLIH�DQG�SURSHUW\��WR�SUHVHUYH�WKH�
SHDFH�DQG�REH\�DOO�OHJDO�RUGHUV��8VH�WKH�0LVVLRQ�DQG�9DOXHV�6WDWHPHQW��WKH�&RGH�RI�(WKLFV�DQG�
5XOHV�RI�&RQGXFW�DV�D�JXLGH�IRU�WKH�FRQGXFW�RI�'HSDUWPHQW�EXVLQHVV��6WULYH�IRU�D�KDUPRQLRXV�
UHODWLRQVKLS�ZLWK�RWKHU�HPSOR\HHV�LQ�WKH�'HSDUWPHQW�DQG�ZLWK�DOO�RWKHU�SXEOLF�DQG�SULYDWH�DJHQ�
FLHV��7R�PDLQWDLQ�KLJK�HWKLFDO�DQG�PRUDO�VWDQGDUGV�DW�DOO�WLPHV� 
 $����$OO�6ZRUQ�3HUVRQQHO�VKDOO�FRPSOHWH�DQG�IRUZDUG�DOO�UHSRUWV��OHWWHUV��FLWDWLRQV��DQG�
RWKHU�ZULWWHQ�PDWHULDOV�DV�UHTXLUHG�E\�WKH�'HSDUWPHQW��(QVXUH�WKDW�DOO�PDWHULDOV�DUH�FRPSOHWH��
FRUUHFW��QHDW��OHJLEOH��DQG�WR�EH�WUXWKIXO�LQ�DOO�PDWWHUV�� 
 $����$OO�6ZRUQ�3HUVRQQHO�VKDOO�FRQGXFW�D�WKURXJK�LQYHVWLJDWLRQ�RI�DOO�RIIHQVHV�DQG�LQFL�
GHQWV�ZLWKLQ�WKH�DUHD�RI�UHVSRQVLELOLW\�RU�DVVLJQHG�WR�WKHP��7R�SURSHUO\�XVH�DQG�PDLQWDLQ�HTXLS�
PHQW�DQG�SURSHUW\�DQG�XWLOL]H�LW�LQ�WKH�PRVW�HIILFLHQW�DQG�HFRQRPLFDO�PDQQHU�SRVVLEOH� 
 $�����$OO�6ZRUQ�3HUVRQQHO�VKDOO�UHSRUW�VHULRXV�EUHDFK�RI�GLVFLSOLQH��PLVIHDVDQFH��PDO�
IHDVDQFH��RU�QRQIHDVDQFH�WR�D�VXSHUYLVRU�RI�D�KLJKHU�UDQN��,I�LQ�GRXEW�WR�DQ�DSSURSULDWH�FRXUVH�
RI�DFWLRQ��WR�VHHN�WKH�DGYLFH�RI�D�VXSHUYLVRU�RI�D�KLJKHU�UDQN��7R�DGYLVH�\RXU�LPPHGLDWH�VXSHU�
YLVRU�RI�DOO�DFWLYLWLHV�DQG�RU�FRQGLWLRQV�ZKLFK�PD\�KDYH�D�EHDULQJ�XSRQ�WKH�VXSHUYLVRU¶V�GXWLHV�
DQG�UHVSRQVLELOLWLHV� 
 $����&LYLOLDQ�3HUVRQQHO�VKDOO�SHUIRUP�WKH�DERYH�GXWLHV�DQG�UHVSRQVLELOLWLHV�LI�DSSOLFDEOH�
WR�\RXU�DVVLJQPHQW�DQG�WR�IROORZ�DQG�FRPSOHWH�DOO�GXWLHV�RI�\RXU�SRVLWLRQ� 
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,QWURGXFWLRQ 
�'LUHFWLYHV��2UGHUV��DQG�3ROLFLHV�DUH�ZULWWHQ�LQ�D�RXWOLQH�IRUPDW��5XOHV�RI�&RQGXFW�DQG��'HSDUW�
PHQW�3ROLFLHV�DUH�RXWOLQHG�LQ�WKH�'HSDUWPHQW�0DQXDO�WKDW�HDFK�HPSOR\HH�VLJQV�RII�RQ�DV�EHLQJ�
UHDG�DQG�ZLOO�IROORZ��$Q\�XSGDWHG�FKDQJHV�WR�WKH�'HSDUWPHQW�0DQXDO�ZLOO�EH�JLYHQ�WR�HDFK�
(PSOR\HH�VR�LW�FDQ�EH�DGGHG�WR�WKHLU�0DQXDO�DQG�WKH�ROG�3ROLF\�FDQ�EH�GLVFDUGHG��2UGHUV�FDQ�EH�
JLYHQ�YHUEDOO\�E\�D�VXSHUYLVRU�WR�DQ�HPSOR\HH��7KH�&KLHI�RI�3ROLFH�RU�KLV�GHVLJQHH�LV�UHVSRQ�
VLEOH�IRU�DOO�ZULWWHQ�GLUHFWLYHV��RUGHUV��DQG�SROLFLHV�RI�WKH�GHSDUWPHQW�� 
���� 
$Q\�QHZ�'LUHFWLYHV�RU�3URFHGXUHV�E\�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�ZLOO�EH�VHQW�WR�HDFK�'H�
SDUWPHQW�(PSOR\HH�E\�'HSDUWPHQW�(PSOR\HH�(PDLO�$GGUHVVHV�ZKHUH�WKH�2IILFHUV�DQG�'LV�
SDWFKHUV�ZLOO�UHDG�DQG�NHHS�HDFK�QHZ�'LUHFWLYH�WKDW�LV�LVVXHG��7KURXJK�WKH�'HSDUWPHQW�(PDLOV�
IRU�(PSOR\HHV�DIWHU�HDFK�(PSOR\HH�UHDGV�WKH�QHZ�'LUHFWLYH�LW�ZLOO�VKRZ�D�UHVSRQVH�EDFN�WR�WKH�
&DSWDLQ�RU�&KLHI�WKDW�WKH�(PSOR\HH�KDV�UHDG�WKH�QHZ�'LUHFWLYH��(PSOR\HHV�VKRXOG�SULQW�RII�WKH�
'LUHFWLYH�WR�NHHS�IRU�WKHLU�ILOH� 
 
����3ROLF\� 
 $���'HSDUWPHQW�UXOHV��SROLFLHV��DQG�SURFHGXUHV�DUH�LQWHQGHG�WR�JXLGH�DOO�SHUVRQQHO�LQ�WKH�
SHUIRUPDQFH�RI�WKHLU�GXWLHV��:KHQ�FLUFXPVWDQFHV�DULVH�ZKLFK�DUH�QRW�VSHFLILFDOO\�FRYHUHG��SHU�
VRQQHO�VKDOO�XVH�WKHLU�GLVFUHWLRQ�DQG�FRQGXFW�WKHPVHOYHV�LQ�VXFK�D�PDQQHU�VR�DV�WR�EH�FRQVLVWHQW�
ZLWK�WKH�VSLULW�RI�WKH�'LUHFWLYH� 
  
 %���'HSDUWPHQW�SHUVRQQHO�EHFRPLQJ�DZDUH�RI�D�SROLF\�RU�SURFHGXUH�UHTXLULQJ�UHYLVLRQ�
VKDOO�IRUZDUG�GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�SURSRVHG�FKDQJH�WKURXJK�WKHLU�FKDLQ�RI�FRP�
PDQG� 
  
 &���7KH�&DSWDLQ�LV�WKH�RQO\�VXSHUYLVRU�WKDW�ZLOO�ZULWH�DOO�ZULWWHQ�GLUHFWLYHV�RU�SURFHGXUHV�
WKDW�QHHGV�WR�EH�DGGUHVVHG��XSRQ�DSSURYDO�DQG�XQGHU�WKH�GLUHFWLRQ�RI�WKH�&KLHI�RI�3ROLFH��7KRVH�
GLUHFWLYHV�ZLOO�EH�SRVWHG�DQG�KDQGOHG�RXW� 
  
 '���$OO�RWKHU�VXSHUYLVRUV�ZLOO�LQIRUP�WKH�&DSWDLQ�LI�WKH\�EHOLHYH�D�SURFHGXUH�QHHGV�WR�EH�
DGGUHVVHG�DQG�SXW�LQWR�ZULWWHQ�IRUP��'XULQJ�WKH�FRXUVH�RI�D�VKLIW��DQ\�VXSHUYLVRU�FDQ�JLYH�D�YHU�
EDO�RUGHU�WR�D�ORZHU�UDQNLQJ�HPSOR\HH�WR�VHH�WKDW�WKH�EHVW�RXWFRPH�RI�D�VLWXDWLRQ�LV�KDQGOHG� 
 
 (���$OO�SHUVRQQHO�RI�WKH�'HSDUWPHQW�VKDOO�REH\�DOO�OHJDO�GLUHFWLYHV��SURFHGXUHV��DQG�RU�
GHUV�WKDW�DUH�SRVWHG�RU�JLYHQ�WR�WKHP�ZKLOH�RQ�GXW\� 
 
 )���(DFK�(PSOR\HH�ZLOO�ORJ�LQWR�WKH�'HSDUWPHQW�(PDLO�$GGUHVV�HDFK�GD\�WR�FKHFN�IRU�
DQ\�QHZ�'LUHFWLYHV�WKDW�KDYH�EHHQ�LVVXHG�DQG�HDFK�(PSOR\HH�ZLOO�RSHQ�XS�DQG�UHDG�WKH�HPDLO��
)DLOXUH�WR�FKHFN�\RXU�'HSDUWPHQW�(PDLO�DGGUHVV�HDFK�GD\�DQG�IDLOXUH�WR�UHDG�DQ\�QHZ�'LUHF�
WLYHV�WKDW�DUH�LVVXHG�DQG�DUH�QRW�IROORZHG�ZLOO�UHVXOW�LQ�GLVFLSOLQDU\�DFWLRQ�EHLQJ�WDNHQ�DJDLQVW�
WKH�(PSOR\HH� 
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�����'LUHFWLYHV��2UGHUV��3ROLFLHV���(PDLO�&RPPXQLFDWLRQV�7R�(PSOR\HHV 



$���3ROLF\� 
 
����$OO�SHUVRQQHO�VKDOO�GHWHUPLQH�ZKHWKHU�WKH\�ZLOO�KDYH�D�VXIILFLHQW�DPRXQW�RI�DFFUXHG�KROLGD\�
WLPH��YDFDWLRQ�WLPH��6LFN-7LPH��3HUVRQDO�)DPLO\�(PHUJHQF\�/HDYH��RU�3HUVRQDO�'D\V�WLPH�EH�
IRUH�VXEPLWWLQJ�D�OHDYH�UHTXHVW�� 
  
������� 
������1R�SHUVRQQHO�VKDOO�WXUQ�LQ�D�OHDYH�UHTXHVW�NQRZLQJ�WKDW�WKH\�GR�QRW�KDYH�WKH�DFFUXHG�WLPH�
WR�EH�RII� 
 
 
����1R�SHUVRQQHO�ZLOO�WDNH�RII�RQ�OHDYH�RU�YDFDWLRQ�XQOHVV�LW�LV�DSSURYHG�RQO\�E\�WKH�&KLHI�RI�
3ROLFH��RU�&DSWDLQ� 
  
 
����3HUVRQQHO�ZLWKRXW�D�VXIILFLHQW�OHDYH�EDODQFH�WR�FRYHU�WKH�UHTXHVW�DQG�WKH\�WDNH�WKH�OHDYH�DQG�
DUH�QRW�DW�ZRUN�LV�VXEMHFW�WR�GLVFLSOLQH�DQG�ORVV�RI�SD\� 
 
 
����(PSOR\HHV�FDQ�VZLWFK�ZRUN�VKLIWV�LI�ERWK�HPSOR\HHV�DUH�LQ�DJUHHPHQW�DQG�LW�LV�DSSURYHG�E\�
WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�EHIRUH�GRLQJ�LW��  
 
����$Q�HPSOR\HH�FDQ�UHTXHVW�WR�WDNH�PLOLWDU\�OHDYH�LI�WKH\�DUH�³FDOO�WR�GXW\´�E\�WKH�PLOLWDU\�RU�
QDWLRQDO�JXDUG�IRU�DQQXDO�WUDLQLQJ� 
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�����/HDYHV��9DFDWLRQ��9DFDWLRQ�5HTXHVWV��6KLIW�6ZLWFKHV�� 
3HUVRQDO�'D\V���+ROLGD\V��0LOLWDU\�/HDYH��2WKHU�/HDYHV 



$����6LFN�/HDYH��$OO�SHUVRQQHO�VKDOO�EH�WUXWKIXO�LQ�UHSRUWLQJ�RII�VLFN�RU�KDYLQJ�EHHQ�LQMXUHG�RQ�
GXW\��$EXVH�RI�VLFN�WLPH�LV�VXEMHFW�WR�VWULFW�GLVFLSOLQH� 
 
$����$OO�SHUVRQQHO�ZLOO�FDOO�LQWR�WKH�'LVSDWFKHU�WKHPVHOYHV�ZKHQ�FDOOLQJ�LQ�VLFN�DQG�WKLV�PXVW�
EH�GRQH�DW�OHDVW���KRXUV�EHIRUH�WKHLU�VWDUW�RI�VKLUW�XQOHVV�WKHUH�LV�DQ�HPHUJHQF\�WKDW�FDQ�EH�SURY�
HQ��)DLOXUH�WR�GR�WKLV�LV�VXEMHFW�WR�ORVV�RI�SD\�DQG�EHLQJ�DEVHQFH�ZLWKRXW�SHUPLVVLRQ� 
 
$����$OO�SHUVRQQHO�RQ�GXW\�WKDW�EHFRPHV�VLFN�PXVW�QRWLI\�WKH�RWKHU�VKLIW�RIILFHU�RU�VXSHUYLVRU�
RQ�GXW\�EHIRUH�OHDYLQJ�DQG�RQO\�WKHQ�LI�WKH�VKLIW�LV�FRYHUHG�E\�DQRWKHU�RIILFHU� 
 
$����:KHQ�EHLQJ�RQ�VLFN�OHDYH�WKDW�LV�WKH�SXUSRVH�RI�WKH�OHDYH�DQG�WKH�HPSOR\HH�VKRXOG�EH�DW�
KRPH�GXULQJ�WKHLU�UHJXODU�ZRUN�KRXUV��RU�EH�DW�GRFWRU�RIILFH��KRVSLWDO��HWF�� 
 
$����1R�SHUVRQQHO�VKDOO�FDOO�RII�VLFN�IRU�WKH�'HSDUWPHQW�DQG�ZRUN�DW�DQRWKHU�VHFRQGDU\�MRE�
WKH\�PD\�KDYH�� 
 
$����$OO�SHUVRQQHO�PXVW�SUHVHQW�D�GRFWRU�H[FXVH�LI�WKH\�FDOO�RII�VLFN�LQ���RU�PRUH�FRQVHFXWLYH�
GD\V��,I�WKHUH�LV�DEXVH�RI�VLFN�WLPH�GD\V�WKHQ�WKH�&KLHI�RI�3ROLFH�FDQ�UHTXLUH�DOO�SHUVRQQHO�WR�
SUHVHQW�D�GRFWRU�H[FXVH�IRU�HDFK�WLPH�WKDW�D�HPSOR\HH�FDOOV�RII�VLFN� 
 
%����,QMXU\�5HSRUW��/HDYH��$OO�SHUVRQQHO�LQMXUHG�RQ�GXW\�VKDOO�QRWLI\�D�VXSHUYLVRU�DQG�ILOO�RXW�
WKH�9LOODJH�:RUN�,QMXU\�5HSRUW�DQG�VXEPLW�WKDW�WR�WKH�&KLHI�RI�3ROLFH�DQG�WKH�9LOODJH�&OHUN� 
 
%����,I�LQMXUHG�RQ�GXW\��DOO�SHUVRQQHO�ZLOO�VHHN�LPPHGLDWH�PHGLFDO�WUHDWPHQW��LI�QHFHVVDU\�  
 
%����6LFN�OHDYH��YDFDWLRQ�OHDYH��RU�RWKHU�OHDYH�ZLOO�EH�XVHG�XQWLO�LQMXU\�OHDYH�LV�FHUWLILHG�E\�WKH�
GHVLJQDWHG�DXWKRULW\� 
 
%����,I�LQMXU\�OHDYH�LV�FHUWLILHG��XVHG�RWKHU�OHDYH�ZLOO�EH�UHVWRUHG��,I�LQMXU\�LV�QRW�FHUWLILHG�WKHQ�
QR�OHDYH�ZLOO�EH�UHVWRUHG� 
 
%����$�VXSHUYLVRU�GHVLJQDWHG�E\�WKH�&KLHI�RI�3ROLFH�RU�WKH�&KLHI�ZLOO�LQYHVWLJDWH�WKH�FDXVH�RI�
WKH�LQMXU\�DQG�UHSRUW�WKH�ILQGLQJV� 
 
&����)0/$�OHDYH��ZLOO�EH�GLUHFWHG�E\�WKH�9LOODJH�(PSOR\HH�0DQXDO�DV�DFFRUGLQJ�WR�ODZ� 
 
'����5HVWULFWHG�'XW\��WKHUH�LV�QR�UHVWULFWHG�GXW\�RU�³OLJKW�GXW\´�ZLWKLQ�WKH�'HSDUWPHQW�XQOHVV�
DSSURYHG�E\�WKH�&KLHI�RI�3ROLFH�DQG�WKH�0D\RU�RI�1HZ�%RVWRQ�RU�9LOODJH�&RXQFLO�� 
  
'����,I�UHVWULFWHG�GXW\�LV�DOORZ��WKHQ�DOO�SHUVRQQHO�ZLOO�SHUIRUP�WKHLU�UHTXHVWHG�DVVLJQPHQW�DV�
GLUHFWHG�E\�WKH�&KHI�RI�3ROLFH� 
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����3ROLF\�6WDWHPHQW 
 $����&DUHHU�(YDOXDWLRQ��WKH�&KLHI�RI�3ROLFH�ZLOO�GHWHUPLQH�LI�HPSOR\HH�ZRUN�HYDOXD�
WLRQV�ZLOO�EH�FRQGXFWHG�RQ�HDFK�SHUVRQQHO�ZLWKLQ�WKH�'HSDUWPHQW� 
 $����,I�ZRUN�HYDOXDWLRQV�DUH�GRQH��WKHQ�WKH�HYDOXDWLRQV�ZLOO�EH�FRPSOHWHG�E\�WKH�&DS�
WDLQ��ZLWK�LQSXW�DQG�DGYLFH�IURP�RWKHU�VXSHUYLVRUV�ZLWKLQ�WKH�'HSDUWPHQW�IRU�WKH�HYDOXDWHG�SHU�
VRQQHO�� 
 $����(YDOXDWLRQV�VKRXOG�EH�GRQH�HYHU\�VL[�PRQWKV�IRU�D�UHYLHZ�DQG�WKH�&DSWDLQ�ZLOO�JR�
RYHU�WKH�UHYLHZ�HYDOXDWLRQ�ZLWK�WKH�HYDOXDWHG�SHUVRQQHO� 
 $����3RRU�SHUIRUPDQFH�HYDOXDWLRQ�LV�VXEMHFW�IRU�GLVFLSOLQDU\�DFWLRQV��GHPRWLRQV��DQG�
WHUPLQDWLRQ� 
 
 %����3URPRWLRQV��SURPRWLRQV�VKDOO�EH�GHWHUPLQHG�E\�WKH�&KLHI�RI�3ROLFH�ZLWK�SRVVLEOH�
LQSXW�IURP�RWKHU�VXSHUYLVRUV�ZLWKLQ�WKH�GHSDUWPHQW���$OO�SURPRWLRQV�DUH�ILQDO�MXGJPHQW�DSSURY�
DO�RI�WKH�0D\RU�RI�1HZ�%RVWRQ�DQG�WKH�9LOODJH�&RXQFLO� 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
)HEUXDU\��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
����������� 
�������� 

�����&DUHHU�(YDOXDWLRQ�DQG�3URPRWLRQDO�$VVHVVPHQW 



,QWURGXFWLRQ 
7KH�SROLFLHV�DQG�SURFHGXUHV�LQ�WKLV�GLUHFWLYH�DSSO\�WR�WKH�UHVLJQDWLRQ�DQG�UHWLUHPHQW�RI�DOO�'H�
SDUWPHQW�SHUVRQQHO�DQG�WR�WKH�GLVPLVVDO�RI�QRQ-SUREDWLRQDU\�SHUVRQQHO�DQG�SUREDWLRQDU\�SHU�
VRQQHO� 
 
����3ROLF\�6WDWHPHQW 
 
$����3HUVRQQHO�VKDOO�IXUQLVK�D���RU���ZHHN�QRWLFH�RI�WKHLU�LQWHQWLRQ�WR�UHVLJQ�RU�UHWLUH�LQ�RUGHU�WR�
OHDYH�LQ�JRRG�VWDQGLQJ� 
 
%��$OO�SHUVRQQHO�VHSDUDWLQJ�IURP�WKH�'HSDUWPHQW�VKDOO�UHWXUQ�DOO�LVVXHG�'HSDUWPHQW�HTXLSPHQW�
DQG�SURSHUW\��SD\�IRU�GDPDJHG�RU�ORVW�LWHPV��EHIRUH�WKHLU�ILQDO�SD\UROO�FKHFN�LV�UHOHDVHG�E\�WKH�
'HSDUWPHQW� 
 
&���$OO�SHUVRQQHO�ZKR�UHVLJQ�RU�UHWLUH�ZKLOH�XQGHU�FULPLQDO�RU�GHSDUWPHQWDO�LQYHVWLJDWLRQ��RU�
ZKR�DUH�IDFLQJ�FULPLQDO�RU�GHSDUWPHQWDO�FKDUJHV��VKDOO�QRW�EH�DIIRUGHG�JRRG�VWDQGLQJ�VWDWXV� 
 
'���$OO�SHUVRQQHO�ZKR�UHWLUH�RU�UHVLJQ�LQ�JRRG�VWDQGLQJ�DQG�ZLWK�D�JRRG�ZRUN�UHFRUG�PD\�EH�
FRQVLGHUHG�IRU�UHKLUH� 
 
(���1RQ-SUREDWLRQDU\�SHUVRQQHO��ZLOO�EH�QRWLILHG�E\�WKH�&KLHI�RI�3ROLFH�LI�WKH\�DUH�SHQGLQJ�SRV�
VLEOH�WHUPLQDWLRQ�RI�WKHLU�HPSOR\PHQW�DIWHU�DQ�LQWHUQDO�LQYHVWLJDWLRQ�LV�FRPSOHWHG� 
3URFHGXUH�IRU�GLVPLVVDO�ZLOO�EH�FRQGXFW�DV�DFFRUGLQJ�WR�WKH�2KLR�5HYLVHG�&RGH�IRU�9LOODJH�3R�
OLFH�2IILFHUV� 
 
)���3UREDWLRQDU\�SHUVRQQHO��SHUVRQQHO�RQ�SUREDWLRQ�FDQ�EH�WHUPLQDWHG�DW�DQ\�WLPH�EHIRUH�WKH�
HQG�RI�WKHLU�SUREDWLRQDU\�SHULRG� 
 
*����5HKLUHV��SHUVRQQHO�ZKR�OHIW�LQ�JRRG�VWDQGLQJ�FDQ�EH�UHKLUHG�EDFN�ZLWKLQ�WKH�GHSDUWPHQW�
DQG�DQ\�FRVW�WR�XSGDWH�LQ�WUDLQLQJ�RU�FHUWLILFDWLRQV�PLJKW�KDYH�WR�EH�SDLG�E\�WKH�HPSOR\HH��XQ�
OHVV�ZDLYHG�E�WKH�&KLHI�RI�3ROLFH� 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
1RYHPEHU��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
����������� 
������� 

�����5HVLJQDWLRQV��5HWLUHPHQWV��5HKLUHV�DQG�'LVPLVVDOV 



 
����,QWURGXFWLRQ 
 $���'HSDUWPHQW�SROLF\�DV�ZHOO�DV�YDULRXV�)HGHUDO��6WDWH��DQG�9LOODJH�ODZV�DQG�H[HFXWLYH�
RUGHUV�IURP�WKH�0D\RU¶V�2IILFH�SURKLELW�GLVFULPLQDWLRQ��KDUDVVPHQW��DQG�UHWDOLDWLRQ� 
 %���:KHQ�DQ\�HPSOR\HH�RI�WKH�'HSDUWPHQW�EHOLHYHV�WKH\�KDYH�EHHQ�GLVFULPLQDWHG��RU�
KDUDVVHG�RU�UHWDOLDWHG�DJDLQVW�LQ�YLRODWLRQ�RI�)HGHUDO��6WDWH��RU�9LOODJH�ODZV��WKH\�VKDOO�UHSRUW�
WKDW�FRQGXFW�LPPHGLDWHO\�WR�D�VXSHUYLVRU�RU�WKH�&KLHI�RI�3ROLFH�DQG�RU�WKH�9LOODJH¶V�((2�2I�
ILFHU��$�ZULWWHQ�UHSRUW�ZLOO�EH�UHTXLUHG� 
 
����3ROLF\�6WDWHPHQWV 
 $����'LVFULPLQDWLRQ�LQ�HPSOR\PHQW�ZLWK�UHJDUG�WR�UDFH��FRORU��UHOLJLRQ��VH[��LQFOXGLQJ�
VH[XDO�KDUDVVPHQW��QDWLRQDO�RULJLQ��GLVDELOLW\��DQFHVWU\��DJH��JHQHWLF�LQIRUPDWLRQ��VH[XDO�RULHQWD�
WLRQ�RU�PLOLWDU\�VWDWXV�LV�SURKLELWHG� 
 $����$Q\�FRQGXFW�ZKHWKHU�YHUEDO�RU�SK\VLFDO��WKDW�LV�XQZHOFRPH�DQG�VR�VHYHUH�RU�SHUYD�
VLYH�DV�WR�PDWHULDOO\�DIIHFW�DQ�LQGLYLGXDO¶V�WHUPV�RU�FRQGLWLRQV�RI�HPSOR\PHQW�LV�SURKLELWHG� 
 $����:KLOH�WKH�'HSDUWPHQW�FDQQRW�GLFWDWH�KRZ�D�SHUVRQ�PXVW�IHHO�DERXW�DQRWKHU�LQGL�
YLGXDO�RU�JURXS�DQG�PD\�QRW�EH�DEOH�WR�FKDQJH�QHJDWLYH�DWWLWXGHV��LW�GRHV�LQVLVW�RQ�SURSHU�EH�
KDYLRU�RQ�WKH�SDUW�RI�DOO�HPSOR\HHV�WRZDUG�ERWK�WKH�SXEOLF�DQG�RWKHU�HPSOR\HHV� 
 $����$OO�HPSOR\HHV�RI�WKH�'HSDUWPHQW�DQG�DSSOLFDQWV�WR�WKH�'HSDUWPHQW�VKDOO�EH�HQWL�
WOHG�WR�DQ�HTXDO�HPSOR\PHQW�RSSRUWXQLW\� 
 $����$OOHJDWLRQV�RI�GLVFULPLQDWLRQ�VKDOO�EH�IXOO\�LQYHVWLJDWHG�DQG�WKRVH�DVVLJQHG�WR�VXFK�
LQYHVWLJDWLRQV�VKDOO�EH�DFFRXQWDEOH�IRU�WKHLU�DFFXUDF\�DQG�LQWHJULW\� 
 $����8SRQ�FRPSOHWLRQ�RI�DQ\�LQYHVWLJDWLRQ�UHSRUW��WKH�9LOODJH¶V�DVVLJQHG�((2�2IILFHU�
VKDOO�EH�PDGH�DZDUH�RI�WKH�ILQGLQJV� 
 $����$Q\�HPSOR\HH�RI�WKH�'HSDUWPHQW�ZKR�YLRODWHV�WKLV�GLUHFWLYH�VKDOO�EH�VXEMHFW�WR�
GLVFLSOLQH�� 
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�����(TXDO�(PSOR\PHQW�2SSRUWXQLW\��1RQGLVFULPLQDWLRQ��DQG�$PHULFDQV�ZLWK� 
'LVDELOLWLHV�$FW 



 
����,QWURGXFWLRQ 
 $���'HSDUWPHQW�SHUVRQQHO�VKDOO�UHFHLYH�DZDUG�ULEERQV�IRU�WKHLU�FRQGXFW�ZKLOH�RQ�GXW\�RU�
RII�GXW\�LI�LW�LV�UHODWHG�WR�WKHLU�SRVLWLRQ�DV�D�SROLFH�RIILFHU� 
 %���7KH�$ZDUG�5LEERQV�/LVW�LV�SRVWHG�LQ�WKH�IURQW�KDOOZD\�RI�WKH�'HSDUWPHQW�VKRZLQJ�
HDFK�DZDUG�ULEERQ�DQG�WKH�GHVFULSWLRQ�RI�HDFK�DZDUG�ULEERQ��7KLV�OLVW�LV�WKH�RIILFLDO�$ZDUG�5LE�
ERQ�/LVW�RI�WKH�'HSDUWPHQW� 
 
 
����3ROLF\�6WDWHPHQW 
 $����$Q�DZDUG�UHFRPPHQGDWLRQ�PD\�EH�VXEPLWWHG�IRU�DQ�DZDUG�E\�D�'HSDUWPHQW�HP�
SOR\HH�ZKR�KDV�ILUVWKDQG�NQRZOHGJH�RI��EXW�ZDV�QRW�GLUHFWO\�LQYROYHG�LQ�WKH�DFWLRQ�WKDW�UHVXOWHG�
LQ�WKH�QRPLQDWLRQ� 
 $����7KH�QRPLQDWLRQ�ZLOO�EH�LQ�ZULWWHQ�IRUP�DQG�VXEPLWWHG�WR�WKH�&DSWDLQ��ZKR�ZLOO�
WKHQ�VXEPLW�WKH�UHTXHVW�WR�WKH�&KLHI�RI�3ROLFH� 
 $����2QFH�DZDUGHG�DQ�DZDUG�ULEERQ��2IILFHUV�FDQ�ZHDU�WKH�ULEERQ�RQ�WKHLU�GXW\�XQLIRUP�
DQG�GUHVV�XQLIRUP�MDFNHW� 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 
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(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
����������� 
�������� 

�����$ZDUGV�DQG�5HFRJQLWLRQ 



3ROLF\�6WDWHPHQW�IRU�&RPSODLQWV� 
 $����$OO�FLWL]HQV�FRPSODLQWV�FRQFHUQLQJ�'HSDUWPHQW�SHUVRQQHO�VKDOO�EH�IRUZDUGHG�WR�WKH�
&KLHI�RI�3ROLFH�LQ�ZULWLQJ�RQ�WKH�GHSDUWPHQW�IRUP�ZKR�ZLOO�WKHQ�LQYHVWLJDWH�RU�DVVLJQHG�DQ�2I�
ILFHU�WR�LQYHVWLJDWH�WKH�FRPSODLQW�� 
  
 $����7KH�VWDQGDUG�RI�SURRI�IRU�GHWHUPLQLQJ�WKH�LQYHVWLJDWLYH�ILQGLQJ�RI�DQ�DOOHJDWLRQ�
VKDOO�EH�D�SUHSRQGHUDQFH�RI�WKH�HYLGHQFH� 
  
 $����(YHU\�HIIRUW�VKRXOG�EH�PDGH�WR�HQVXUH�SURPSW�DQG�FRXUWHRXV�DFWLRQ�ZKHQ�UHVSRQG�
LQJ�WR�DOOHJDWLRQV�RI�PLVFRQGXFW�PDGH�DJDLQVW�DQ\�RIILFHU�RU�HPSOR\HH�RI�WKH�'HSDUWPHQW� 
  
 $����&RUUHFWLYH�DQG�GLVFLSOLQH�DFWLRQ�VKDOO�EH�WDNHQ�IRU�DOO�VXEVWDQWLDWHG�FRPSODLQWV�E\�
WKH�&KLHI�RI�3ROLFH��$OO�LQYHVWLJDWLRQV�IRU�FRPSODLQWV�ZLOO�EH�FRPSOHWHG�ZLWKLQ�QLQHW\�GD\V� 
  
 $����7KH�JXLOW�RU�LQQRFHQFH�RI�D�SHUVRQ�FKDUJHG�ZLWK�DQ�RIIHQVH�E\�DQ�RIILFHU�LV�D�PDWWHU�
IRU�D�FRXUW�RI�ODZ�DQG�ZLOO�QRW�EH�WKH�EDVLV�RI�D�FRPSOLDQW�DJDLQVW�DQ�RIILFHU� 
  
 $����&RSLHV�RI�WKH�FLWL]HQV�FRPSODLQW�DQG�FRPSOLPHQW�IRUPV�DUH�RQOLQH�DW�WKH�'H�
SDUWPHQW�ZHEVLWH�DQG�FDQ�EH�GRZQORDGHG�DQG�ILOOHG�RXW�E\�WKH�FLWL]HQ�WR�WXUQ�LQWR�WKH�
&KLHI�RI�3ROLFH��RU�DQ�RIILFHU�RU�HPSOR\HH�RI�WKH�'HSDUWPHQW�FDQ�SULQW�RXW�D�FRPSODLQW�
IRUP�DQG�JLYH�LW�WR�WKH�FLWL]HQ� 
 $����)DOVH�DOOHJDWLRQV�DJDLQVW�DQ�2IILFHU�LV�D�FULPH�DQG�WKRVH�FDVHV�ZLOO�EH�IRUZDUGHG�WR�
WKH�SURVHFXWRU�IRU�FRQVLGHUDWLRQ�RI�DQ\�FULPLQDO�FKDUJHV�EHLQJ�ILOHG� 
 
'HILQLWLRQV�RI�3HUVRQQHO� 
(PSOR\HH��$OO�QRQ-VZRUQ�FLYLOLDQV�ZKLFK�LQFOXGHV�GLVSDWFKHUV� 
2IILFHUV��$OO�VZRUQ�SHUVRQQHO�ZLWK�D�2327$�FHUWLILFDWH�DQG�DUUHVW�SRZHUV� 
 
3URFHGXUHV�IRU�&RPSODLQW� 
 %����,I�D�FLWL]HQ�FDOOV�LQWR�WKH�GLVSDWFKHU�RIILFH�DQG�UHTXHVW�WR�PDNH�D�FRPSODLQW�DJDLQVW�
DQ�RIILFHU�RU�HPSOR\HH��WKHQ�WKH�GLVSDWFKHU�ZLOO�QRWLI\�DQ�RQ�GXW\�VXSHUYLVRU�RU�WKH�&KLHI�RI�3R�
OLFH�LI�DYDLODEOH��,I�QR�VXSHUYLVRU�RU�WKH�&KLHI�RI�3ROLFH�LV�QRW�SUHVHQW��WKHQ�WKH�GLVSDWFKHU�ZLOO�
WDNH�GRZQ�WKH�FLWL]HQ¶V�QDPH�DQG�SKRQH�QXPEHU�DQG�WKDW�LQIRUPDWLRQ�ZLOO�EH�JLYHQ�WR�WKH�&DS�
WDLQ�RU�WKH�&KLHI�RI�3ROLFH�WR�IROORZ�XS�RQ�WKH�FRPSODLQW�E\�FDOOLQJ�WKH�SHUVRQ�EDFN�ZLWKLQ�
��KUV��7KHQ�WKH�FLWL]HQ�ZLOO�EH�LQVWUXFWHG�RQ�KRZ�WR�REWDLQ�D�FRPSODLQW�IRUP�DQG�ILOO�RXW� 
  
 %����,I�D�FLWL]HQ�FRPHV�LQWR�WKH�'HSDUWPHQW�WR�PDNH�DQ�FRPSODLQW��WKHQ�WKH�GLVSDWFKHU�
ZLOO�QRWLI\�DQ�RQ�GXW\�VXSHUYLVRU�RU�WKH�&KLHI�RI�3ROLFH��7KH�FRPSODLQW�IRUPV�ZLOO�EH�JLYHQ�RXW�
WR�WKH�FLWL]HQ�WR�ILOO�RXW�DQG�WXUQ�EDFN�LQ�WR�WKH�&KLHI�RI�3ROLFH��,I�WKHUH�LV�QRW�D�6XSHUYLVRU�
ZRUNLQJ�RU�LI�WKH�&KLHI�LV�QRW�LQ�RIILFH�WKHQ�WKH�FLWL]HQ¶V�QDPH�DQG�SKRQH�QXPEHU�ZLOO�EH�WDNHQ�
GRZQ�DQG�JLYHQ�WR�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH��2QFH�D�DFWXDO�FRPSODLQW�IRUP�LV�WXUQHG�LQ�WR�
WKH�&KLHI���WKH�&KLHI�RI�3ROLFH�RU�KLV�GHVLJQDWHG�2IILFLDO�ZLOO�FRQGXFW�DQ�LQYHVWLJDWLRQ�LQWR�WKH�
FRPSODLQW�DQG�ILQGLQJV�ZLWKLQ�QLQHW\�GD\V� 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
-DQXDU\��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
����������� 
��3DJH���RI��� 

�����&LWL]HQV�&RPSODLQWV�DQG�&RPSOLPHQWV 



,QYHVWLJDWLYH�)LQGLQJV�3URFHGXUHV�� 
 &����&DQFHOOHG�IRU�FDXVH��WKH�DOOHJHG�PLVFRQGXFW�FRXOG�QRW�KDYH�SRVVLEO\�RFFXUUHG��H[�
DPSOH��HPSOR\HH�ZDV�QRW�ZRUNLQJ�DW�WKH�WLPH�RI�WKH�DOOHJHG�LQFLGHQW��7KH�FRPSODLQDQW�LV�LGHQ�
WLILHG�DV�D�FKURQLF�FRPSODLQHU�RU�DSSHDUV�WR�KDYH�D�PHQWDO�GHILFLHQF\�DQG�IDLOV�WR�SURYLGH�DQ\�
FUHGLEOH�RU�SODXVLEOH�HYLGHQFH�RI�PLVFRQGXFW�ZDUUDQWLQJ�IXUWKHU�LQYHVWLJDWLRQ� 
 &����([RQHUDWHG��WKH�HYLGHQFH�LQGLFDWHV�WKH�DOOHJHG�FRQGXFW�RFFXUUHG��EXW�WKH�DFWLRQV�
WDNHQ�E\�WKH�HPSOR\HH�ZHUH�ODZIXO�DQG�QR�PLVFRQGXFW�ZDV�VXEVWDQWLDWHG� 
 &����1RW�6XVWDLQHG��WKH�DOOHJHG�FRQGXFW�FRXOG�QRW�EH�VXSSRUWHG�RU�UHIXWHG�E\�D�SUHSRQ�
GHUDQFH�RI�WKH�HYLGHQFH� 
 &����3ROLF\�3URFHGXUH��WKH�DOOHJHG�FRQGXFW�RFFXUUHG��EXW�LQYROYHG�HLWKHU�WKH�SURSHU�DQG�
QRQ-GLVFUHWLRQDU\�XVH�RI�DQ�DSSURYHG�'HSDUWPHQW�SROLF\�RU�GLUHFWLYH��RU�WKH�HPSOR\HH�ZDV�IRO�
ORZLQJ�DQ�GLUHFW�RUGHU�IURP�D�VXSHUYLVRU�� 
 
 &����6XVWDLQHG��WKH�DOOHJHG�FRQGXFW�LV�VXSSRUWHG�E\�D�SUHSRQGHUDQFH�RI�WKH�HYLGHQFH�
DQG�LV�LQ�YLRODWLRQ�RI�WKH�5XOHV�RI�&RQGXFW�RU�'LUHFWLYHV�RI�WKH�'HSDUWPHQW� 
 &����8QDEOH�WR�5HVROYH��WKH�LQYHVWLJDWLRQ�FRXOG�QRW�EH�SURSHUO\�LQYHVWLJDWHG�GXH�WR�WKH�
FRPSODLQDQW¶V�RU�D�FULWLFDO�ZLWQHVV¶�ODFN�RI�FRRSHUDWLRQ�LQ�SURYLGLQJ�QHFHVVDU\�RU�VSHFLILF�LQIRU�
PDWLRQ� 
 &����8QIRXQGHG��WKH�DOOHJHG�FRQGXFW�LV�UHIXWHG�E\�D�SUHSRQGHUDQFH�RI�WKH�HYLGHQFH� 
 &����:LWKGUDZQ��WKH�FRPSODLQDQW�UHWUDFWHG�WKH�DOOHJDWLRQV�WKURXJK�HLWKHU�YHUEDO�RU�ZULW�
WHQ�VWDWHPHQW�DQG�ZLVKHV�QRW�WR�SURFHHG�DQ\�IXUWKHU� 
 
����3UHSRQGHUDQFH�RI�WKH�(YLGHQFH��WKH�JUHDWHU�ZHLJKW�RI�WKH�FRQYLQFLQJ�HYLGHQFH�RXWZHLJKV�RU�
RYHUEDODQFHV�LQ�\RXU�PLQG�WKH�HYLGHQFH�RSSRVHG�WR�LW��6LPSO\�SXW��PRUH�OLNHO\�WKDQ�QRW� 
 
����7KH�FLWL]HQ�PDNLQJ�WKH�FRPSODLQW�ZLOO�EH�QRWLILHG�LQ�ZULWLQJ�E\�WKH�&KLHI�RI�3ROLFH�RI�WKH�
ILQGLQJV�DQG�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ��$OO�FRPSODLQWV�DQG�ILQGLQJV�E\�WKH�&KLHI�ZLOO�EH�JLYHQ�
WR�WKH�0D\RU�IRU�KLV�UHYLHZ�DQG�JLYHQ�WR�WKH�9LOODJH�3URVHFXWRU�RU�&RXQW\�3URVHFXWRU�IRU�UH�
YLHZ�LI�FULPLQDO�FRQGXFW�LV�IRXQG��&LWL]HQV�FDQ�DSSHDO�WKH�&KLHI¶V�ILQDO�GHFLVLRQ�WR�WKH�0D\RU� 
 
����$OO�FRPSODLQWV�DQG�WKH�UHVXOWV�RI�ILQGLQJV�ZLOO�EH�SODFHG�LQ�WKH�RIILFHU¶V�RU�HPSOR\HH¶V�SHU�
VRQDO�ILOH��$OO�ILQGLQJV�RI�&��DQG�&��ZLOO�EH�UHPRYHG�IURP�WKH�SHUVRQQHO�ILOH�E\�WKH�&KLHI� 
 
$QQXDO�5HYLHZV� 
7KH�&KLHI�RI�3ROLFH�RU�KLV�GHVLJQDWHG�2IILFLDO�ZLOO�DQQXDOO\�UHYLHZ�DOO�SDVW�FRPSODLQWV�ZLWKLQ�
WKDW�\HDU�DQG�FRPSLOH�DQ�VXPPDU\�WKDW�ZLOO�EH�DYDLODEOH�WR�WKH�SXEOLF�XSRQ�UHTXHVW�� 
 
&LWL]HQ�&RPSOLPHQWV 
����)RUPV�DUH�RQOLQH�RQ�WKH�'HSDUWPHQW¶V�ZHEVLWH�DQG�FDQ�EH�SULQWHG�RXW�DQG�ILOOHG�LQ�DQG�
WXUQHG�LQWR�WKH�&KLHI�RI�3ROLFH��RU�DQ�'HSDUWPHQW�HPSOR\HH�FDQ�SULQW�RXW�WKH�IRUP�IRU�WKH�FLWL�
]HQ� 
����3ODFH�D�FRS\�RI�WKH�FRUUHVSRQGHQFH�LQ�WKH�FRPSOLPHQWHG�HPSOR\HH¶V�SHUVRQQHO�ILOH� 
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����3ROLF\�6WDWHPHQW 
 'LVFLSOLQH�LV�WKH�SURFHVV�E\�ZKLFK�WKH�'HSDUWPHQW�HQVXUHV�WKDW�DQ�HPSOR\HH¶V�FRQGXFW�
FRQIRUPV�WR�HVWDEOLVKHG�VWDQGDUGV��7KHVH�VWDQGDUGV�LQFOXGH�ZULWWHQ�UXOHV��SROLFLHV��SURFHGXUHV�
DQG�YHUEDO�GLUHFWLYHV�JLYHQ�E\�D�6XSHUYLVRU�RU�&KLHI�RI�3ROLFH� 
 
'HILQLWLRQV�RI�3HUVRQQHO� 
(PSOR\HH��$OO�QRQ-VZRUQ�FLYLOLDQ�HPSOR\HHV�ZKLFK�LQFOXGHV�GLVSDWFKHUV�DQG�VZRUQ�RIILFHUV� 
 
3XUSRVH�RI�'LVFLSOLQH 
$�SROLFH�DJHQF\�PXVW�HPSOR\�DQ�RSHQ��HIIHFWLYH��DQG�HIILFLHQW�SKLORVRSK\�RI�GLVFLSOLQH��7KUHH�
IDFWRUV�IRUP�WKH�ILUVW�RI�WZR�WULDGV�WKDW�PDQDJHUV�PXVW�EDODQFH�WR�PDLQWDLQ�DQ�HIIHFWLYH�GLVFLSOL�
QDU\�V\VWHP��SXEOLF�WUXVW��WKH�SROLFH�DJHQF\��DQG�WKH�SROLFH�HPSOR\HH��$OO�HPSOR\HHV�PXVW�EH�
LQIRUPHG��WUDLQHG��DQG�RULHQWHG�LQ�WKH�V\VWHP�LQ�RUGHU�WR�EH�DFFRXQWDEOH�WR�WKH�DJHQF\��3RVLWLYH�
UHLQIRUFHPHQW�VKRXOG�EH�HPSOR\HG�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��7KH�LQGLYLGXDO�ZKR�ZLOOV�WR�
GR�WKH�ULJKW�WKLQJ��LQ�WKH�ULJKW�ZD\��UHFHLYHV�WKH�JUHDWHVW�UHZDUG��6HOI-GLVFLSOLQH�JHQHUDWHV�WKH�
SRVLWLYH�EHQHILWV�DVVRFLDWHG�ZLWK�EHLQJ�D�PHPEHU�RI�D�SURIHVVLRQDO�JURXS��SULGH��HVSULW�GH�FRUSV��
DQG�KLJK�PRUDOH� 
 
7KH�YDVW�PDMRULW\�RI�HPSOR\HHV�DELGH�E\�ODZ��SROLF\��SURFHGXUH��DQG�UXOH��0RVW�HPSOR\HHV�ZLOO�
IROORZ�WKH�UXOHV�ZKHQ�JLYHQ�D�FOHDU�VHW�RI�H[SHFWDWLRQV��7KH�QDWXUH�RI�SROLFH�ZRUN�LQYROYHV�WKH�
DSSOLFDWLRQ�RI�GLVFUHWLRQDU\�MXGJPHQWV��DFFXPXODWHG�H[SHUWLVH��DQG�WKH�XVH�RI�JXLGLQJ�YDOXHV�WR�
VROYH�D�YDULHW\�RI�SUREOHPV��3ROLFH�ZRUNV�QRW�FRQGXFWLYH�WR�WKH�IRUPDWLRQ�RI�D�FRPSUHKHQVLYH�
OLVW�RI�SHUPLVVLEOH�DQG�SURKLELWHG�DFWV��0DQDJHUV�DQG�VXSHUYLVRUV�PXVW�UHFRJQL]H�WKDW�WUDLQLQJ��
HGXFDWLRQ��FRQGXFW��UHZDUGV��DQG�SXQLVKPHQWV�DUH�LQWHUUHODWHG�DQG�QRW�VHSDUDWH�HOHPHQWV� 
 
7KH�SXEOLF¶V�WUXVW�LV�LPSDFWHG��KRZHYHU�VOLJKWO\��HDFK�WLPH�D�PDQDJHU�DGMXGLFDWHV�D�FRPSODLQW�
LQYHVWLJDWLRQ�RU�ILQGV�WKDW�DQ�HPSOR\HH¶V�FRQGXFW�GLG�QRW�FRQIRUP�WR�ODZ��SROLF\��SURFHGXUH��RU�
UXOH��:KHQ�DQ�DOOHJDWLRQ�RI�PLVFRQGXFW�LV�VXVWDLQHG�E\�WKH�3ROLFH�'HSDUWPHQW��FRUUHFWLYH�RU�
GLVFLSOLQDU\�DFWLRQ�LPSRVHG�VHUYHV�WKUHH�SXUSRVHV��WR�PRGLI\�WKH�HPSOR\HH¶V�FRQGXFW��WR�VHW�
H[SHFWDWLRQV�IRU�RWKHU�HPSOR\HHV��WR�DVVXUH�WKH�SXEOLF�WKDW�WKH�'HSDUWPHQW�VWULYHV�WR�PDLQWDLQ�
WKH�SXEOLF�WUXVW�E\�KROGLQJ�HPSOR\HHV�DFFRXQWDEOH� 
 
6XSHUYLVRU\�SHUVRQQHO�DUH�DFFRXQWDEOH�IRU�DFWLYLWLHV�RI�HPSOR\HHV�XQGHU�WKHLU�LPPHGLDWH�FRQ�
WURO��,Q�PDQ\�FDVHV��WKH�VXSHUYLVRU�FDQ�FRQYHUW�D�QHJDWLYH�RFFXUUHQFH�LQWR�D�SRVLWLYH�DFWLRQ�E\�
XVLQJ�WKH�VLWXDWLRQ�DV�D�WUDLQLQJ�YHKLFOH�RU�H[HUFLVH��%\�FRPSDULQJ�ZKDW�WKH�LQGLYLGXDO�GLG�WKDW�
ZDV�OHVV�WKDQ�DFFHSWDEOH�ZLWK�ZKDW�VKRXOG�KDYH�EHHQ�GRQH��WKH�VXSHUYLVRU�LV�DFKLHYLQJ�VHYHUDO�
JRDOV��WR�IXOILOO�WKH�UHVSRQVLELOLW\�WR�GHWHFW�HUURUV�E\�VXERUGLQDWHV��WR�EULQJ�WKH�FRQGXFW�WR�WKH�
DWWHQWLRQ�RI�WKH�VXERUGLQDWH�DQG�UHLQIRUFHV�WKH�VXERUGLQDWH¶V�DZDUHQHVV�WKDW�WKH�VXSHUYLVRU�FDUHV�
DERXW�KRZ�WKH�VXERUGLQDWH�SHUIRUPV��WR�FRPSDUH�SURSHU�DQG�LPSURSHU�PHWKRGV�DQG�WHFKQLTXHV�
DQG�LPSDUWV�WR�WKH�VXERUGLQDWH�WKH�ULJKW�ZD\�WR�SHUIRUP� 
 
,W�LV�EHWWHU�WR�SUHYHQW�XQSURIHVVLRQDO�FRQGXFW�WKDQ�WR�GHDO�ZLWK�LW�DIWHU�WKH�IDFW� 
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)DLUQHVV�	�&RQVLVWHQF\ 
 
&RQVLVWHQF\�ZLWKLQ�D�GLVFLSOLQH�V\VWHP�PHDQV�KROGLQJ�HYHU\�HPSOR\HH�HTXDOO\�DFFRXQWDEOH�IRU�
XQDFFHSWDEOH�EHKDYLRU��8QDFFHSWDEOH�EHKDYLRU�IRU�RQH�LV�XQDFFHSWDEOH�IRU�DOO��UHJDUGOHVV�RI�
UDQN��VWDWXV��RU�WHQXUH� 
 
)DLUQHVV�ZLWKLQ�D�GLVFLSOLQH�V\VWHP�PHDQV�XQGHUVWDQGLQJ�WKH�P\ULDG�RI�FLUFXPVWDQFHV�WKDW�FRQ�
WULEXWHG�WR�WKH�PLVFRQGXFW��7KXV��GLVFLSOLQDU\�SHQDOWLHV�IRU�YDULRXV�LQIUDFWLRQV�DUH�H[SUHVVHG�DV�
UDQJHV�VR�WKDW�PLWLJDWLQJ�IDFWRUV�FDQ�EH�JLYHQ�DSSURSULDWH�FRQVLGHUDWLRQ� 
 
 
'LVFLSOLQH�3KLORVRSK\ 
 
7KH�HIIHFWLYHQHVV�RI�WKH�GLVFLSOLQH�V\VWHP�LV�GHSHQGHQW�RQ�WKH�PDQDJHU¶V�DELOLW\�WR�EDODQFH�WKH�
WULDG�RI�H[SHFWDWLRQ��IDLUQHVV��DQG�FRQVLVWHQF\�ZLWK�WKH�WULDG�RI�SXEOLF�WUXVW��SROLFH�DJHQF\�DQG�
SROLFH�HPSOR\HH��$Q�LPSRUWDQW�REMHFWLYH�RI�DQ\�GLVFLSOLQH�V\VWHP�LV�WR�PDNH�WKH�FRUUHFWLYH�RU�
GLVFLSOLQDU\�DFWLRQ�ILW�WKH�FRQGXFW��7KLV�UHTXLUHV�WKH�UHYLHZ�RI�ILYH�IDFWRUV��PRWLYDWLRQ��GDPDJH��
NQRZOHGJH��LQWHQW��DQG�KLVWRU\�GXULQJ�WKH�SHQDOW\�DVVHVVPHQW�SKDVH�RI�WKH�GLVFLSOLQH�V\VWHP��
6SHHG�DQG�FHUWDLQW\�RI�SXQLVKPHQW�DUH�FULWLFDO�IHDWXUHV�IRU�QHJDWLYH�FRQVHTXHQFHV�WR�KDYH�DQ\�
EHQHILFLDO�HIIHFW�DV�GHWHUUHQFH��0DQDJHUV�PXVW�HQVXUH�WKDW�WKH�GLVFLSOLQH�SURFHVV�SURFHHGV�LQ�D�
WLPHO\�PDQQHU��3URSHU�FDVH�PDQDJHPHQW�IURP�LQYHVWLJDWLRQ�WR�DGMXGLFDWLRQ�LV�LPSRUWDQW�� 
 
$GPLQLVWUDWLQJ�GLVFLSOLQH�PXVW�EH�DFFRPSDQLHG�E\�IUHTXHQW�GLVFXVVLRQ�RI�YDOXHV�DQG�SULQFLSOHV�
WR�KHOS�HPSOR\HHV�XQGHUVWDQG�ZKDW�WKH\�DUH�DQG�ZKDW�WKH\�UHSUHVHQW� 
 
 
3RVLWLYH�'LVFLSOLQH�3RVLWLYH�&RUUHFWLYH�$FWLRQ� 
 
$���$Q�DWWHPSW�E\�D�VXSHUYLVRU�WR�DFKLHYH�YROXQWDU\�EHKDYLRUDO�PRGLILFDWLRQ�WKURXJK����� �������
HQFRXUDJHPHQW�DQG�SHUVXDVLRQ� 
 
%���,QFOXGHV�FRXQVHOLQJ��WUDLQLQJ��DQG�SURIHVVLRQDO�DVVLVWDQFH� 
 
&���1HJDWLYH�'LVFLSOLQH��D�IRUP�RI�SXQLVKPHQW�WKDW�FDQ�EH�PHWHG�RXW�DW�GLIIHUHQW�OHYHOV� 
 
'���6XSHUYLVRUV�VKRXOG�FRQVLGHU�SRVLWLYH�GLVFLSOLQH�ILUVW�LQ�VLWXDWLRQV�WKDW�DUH�PLQRU�LQ� ����
QDWXUH�DQG�ZKHQ�WKH�RIILFHU�RU�HPSOR\HH�VKRZV�D�JHQXLQH�ZLOOLQJQHVV�WR�FRRSHUDWH� 
 
(���6XSHUYLVRUV�FDQ�FRQGXFW�DGPLQLVWUDWLYH�PLVFRQGXFW�LQYHVWLJDWLRQV�DV�GLUHFWHG�E\�WKH�&KLHI�
RI�3ROLFH�RU�KLV�GHVLJQDWHG�2IILFLDO� 
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������,QWHUQDO�'HSDUWPHQW�0LVFRQGXFW�,QYHVWLJDWLRQV�	�'HSDUWPHQW�'LVFLSOLQH 



,QYHVWLJDWLRQV�WR�EH�PDGH�EXW�QRW�OLPLWHG�WR� 
 
����$FWLRQ-5HVSRQVHV�WR�5HVLVWDQFH�$JJUHVVLRQ 
����,QMXULHV�WR�SULVRQHUV 
����8VHV�RI�ILUHDUPV��KDQGOLQJ�DQG�GLVFKDUJHV 
����9HKLFOH�SXUVXLWV��9HKLFOH�DFFLGHQWV 
����)RUFHG�HQWU\ 
����/RVW��VWROHQ�RU�GDPDJHG�'HSDUWPHQW�SURSHUW\� 
����6XVSHFWHG�DEXVH�RI�VLFN�OHDYH��LQMXU\�OHDYH��HWF� 
����6WULS�RU�ERG\�FDYLW\�VHDUFKHV 
����9LRODWLRQ�RI�DQ\�WUDIILF�RU�FULPLQDO�ODZV� 
�����((2�FRPSODLQWV� 
�����$Q\�YLRODWLRQ�RI�GHSDUWPHQW�UXOHV��GLUHFWLYHV��RU�SURFHGXUHV� 
 
$GPLQLVWUDWLYH�/HDYH�ZLWK�3D\�)RU�$OOHJHG�0LVFRQGXFW�RU�5XOHV�RU�3URFHGXUH�9LRODWLRQV 
7KH�&KLHI�RI�3ROLFH�FDQ�SODFH�D�2IILFHU�RU�(PSOR\HH�RQ�DGPLQLVWUDWLYH�OHDYH�ZLWK�SD\�SHQGLQJ�
WKH�RXWFRPH�RI�DQ�LQWHUQDO�LQYHVWLJDWLRQ��7KH�OHQJWK�RI�OHDYH�ZLOO�EH�GHWHUPLQHG�E\�WKH�&KLHI�RI�
3ROLFH�GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV�RI�WKH�LQFLGHQW��,I�WKLV�RFFXUV�WKH�HPSOR\HH�ZLOO�QRW�KDYH�
DQ\�DXWKRULW\�WR�DFW�ZLWKLQ�WKHLU�RIILFLDO�FDSDFLW\�RI�WKH�GHSDUWPHQW� 
 
,QWHUYLHZV�RI�$FFXVHG�2IILFHUV�	�(PSOR\HHV� 
 
����$OO�2IILFHUV�DQG�(PSOR\HHV�DUH�HQWLWOH�WR�KDYH�WKHLU�*DUULW\�5LJKWV�RU�0LUDQGD�:DUQLQJV�
JLYHQ�WR�WKHP�EHIRUH�DQ\�TXHVWLRQLQJ�LI�WKH�LQFLGHQW�UHTXLUHV�WKHP�RU�ZKHUH�PRUH�WKDQ�OLNHO\�
FULPLQDO�FKDUJHV�FRXOG�DULVH�RXW�RI�WKH�TXHVWLRQLQJ�RI�WKH�RIILFHU�RU�HPSOR\HH� 
 
����8SRQ�UHTXHVW�RI�WKH�2IILFHU�RU�(PSOR\HH��D�FRS\�RI�WKH�ZULWWHQ�DOOHJDWLRQV�ZLOO�EH�JLYHQ�WR�
WKH�HPSOR\HH� 
 
)RUPV�RI�'LVFLSOLQH�$FWLRQV� 
 
����9HUEDO�&RXQVHOLQJ��6XSHUYLVRU�ZLOO�GRFXPHQW�WKH�YHUEDO�FRUUHFWLYH�DFWLRQ�WR�WKH�HPSOR\HH�
IRU�DQ\�IXWXUH�UHIHUHQFHV� 
 
����:ULWWHQ�5HSULPDQG��7KH�ZULWWHQ�UHSULPDQG�ZLOO�DGGUHVV�WKH�YLRODWLRQ�RI�UXOHV�RU�SURFH�
GXUHV�DQG�ZLOO�EH�SODFHG�LQ�WKH�HPSOR\HH¶V�SHUVRQQHO�ILOH� 
 
����6XVSHQVLRQ�RI�'XW\�ZLWKRXW�3D\�� 
 
����'HPRWLRQ�RI�5DQN� 
 
����([WHQVLRQ�RI�3UREDWLRQDU\�3HULRG�IRU�3UREDWLRQDU\�(PSOR\HHV 
 
����7HUPLQDWLRQ�RI�(PSOR\PHQW� 
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3URFHGXUHV�9HUEDO�	�:ULWWHQ�5HSULPDQGV 
 
$���:ULWWHQ�UHSULPDQGV�IRU�GLVFLSOLQH�ZLOO�EH�GRQH�E\�WKH�&KLHI�RI�3ROLFH�ZKHQ�D�HPSOR\HH�
DV�EHHQ�IRXQG�WR�KDYH�YLRODWHG�DQ\�GLUHFWLYHV��UXOHV�RI�FRQGXFW�RU�SURFHGXUHV��7KH�&DSWDLQ�ZLOO�
QRWLI\�WKH�&KLHI�RI�3ROLFH�LQ�ZULWLQJ�RU�IRUZDUG�D�UHTXHVW�IURP�DQRWKHU�6XSHUYLVRU�WKDW�D�HP�
SOR\HH�KDV�YLRODWHG�D�GLUHFWLYH��UXOH�RI�FRQGXFW�RU�SURFHGXUH�DQG�WKH�&KLHI�RI�3ROLFH�ZLOO�UHYLHZ�
WKH�FLUFXPVWDQFHV�RI�WKH�LQFLGHQW�DQG�PDNH�D�GHWHUPLQDWLRQ� 
 
%���$Q\�6XSHUYLVRU�FDQ�JLYH�RXW�YHUEDO�FRXQVHOLQJ�WR�ORZHU�UDQN�RIILFHUV�RU�HPSOR\HHV��,I�
WKH�DFWLRQ�LV�PHULWHG�RI�DQ�ZULWWHQ�UHSULPDQG�WKHQ�WKH�6XSHUYLVRU�ZLOO�QRWLI\�WKH�&DSWDLQ�LQ�ZULW�
LQJ��UHTXHVWLQJ�WKH�ZULWWHQ�UHSULPDQG��7KH�&DSWDLQ�WKHQ�ZLOO�IRUZDUG�WKH�ZULWWHQ�UHSULPDQG�UH�
TXHVW�WR�WKH�&KLHI�RI�3ROLFH�IRU�UHYLHZ� 
 
&���$OO�6XSHUYLVRUV�JLYLQJ�D�YHUEDO�FRXQVHOLQJ�WR�D�2IILFHU�RU�(PSOR\HH�VKDOO�NHHS�D�UHFRUG�RI�
WKDW�IRU�IXWXUH�UHIHUHQFHV�ZLWK�SURJUHVVLYH�GLVFLSOLQH� 
  
3URFHGXUHV�)RU��6XVSHQVLRQV��'HPRWLRQV��7HUPLQDWLRQ��3UREDWLRQDU\�(PSOR\HH�([WHQ�
VLRQ�	�7HUPLQDWLRQ� 
 
$���$OO�GLVFLSOLQH�RI�VXVSHQVLRQV��GHPRWLRQV��WHUPLQDWLRQV�RI�2IILFHUV�DUH�LQ�DFFRUGDQFH�ZLWK�
�������RI�WKH�2KLR�5HYLVHG�&RGHV�IRU�9LOODJH�3ROLFH�2IILFHUV��)RU�&LYLOLDQ�(PSOR\HHV�LW�LV�
WKH�GHWHUPLQDWLRQ�RI�WKH�0D\RU�XSRQ�LQYHVWLJDWLYH�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�RI�WKH�&KLHI�
RI�3ROLFH� 
 
%���,I�WKH�&KLHI�RI�3ROLFH�VXVSHQGV�D�2IILFHU��WKH�&KLHI�ZLOO�FHUWLI\�LQ�ZULWLQJ�WR�WKH�2IILFHU�
WKH�FKDUJH�DQG�RU�FDXVH�RI�WKH�VXVSHQVLRQ�DQG�WKH�&KLHI�RI�3ROLFH�ZLOO�LPPHGLDWHO\�FHUWLI\�LQ�
ZULWLQJ�WR�WKH�0D\RU�WKH�FDXVH�RI�WKH�2IILFHU¶V�VXVSHQVLRQ��7KH�0D\RU�ZLOO�KDYH�ILYH�GD\V�WR�
PDNH�D�GHWHUPLQDWLRQ�RI�GLVFLSOLQH��DV�DFFRUGLQJ�WR��������RI�WKH�2KLR�5HYLVHG�&RGH�IRU�9LO�
ODJH�3ROLFH�2IILFHUV�� 
 
&���,I�WKH�0D\RU�VXVWDLQV�WKH�FKDUJHV��WKH�MXGJPHQW�RI�WKH�0D\RU�PD\�EH�IRU�VXVSHQVLRQ�ZLWK�
RXW�SD\��RU�GHPRWLRQ�RI�UDQN�RU�WHUPLQDWLRQ�RI�HPSOR\PHQW��6XVSHQVLRQV�RI�WKUHH�����GD\V�RU�
OHVV�DUH�QRW�DSSHDODEOH�E\�WKH�2IILFHU�DV�DFFRUGLQJ�WR��������RI�WKH�2KLR�5HYLVHG�&RGH�IRU�
9LOODJH�3ROLFH�2IILFHUV��7KH�&KLHI�RI�3ROLFH�FDQ�JLYH�D�UHFRPPHQGDWLRQ�RI�GLVFLSOLQH�EXW�WKH�
ILQDO�MXGJPHQW�LV�WKH�GHWHUPLQDWLRQ�RI�WKH�0D\RU� 
 
'���6XVSHQVLRQV�RI�RIILFHUV�IRU�PRUH�WKDQ�WKUHH�GD\V�FDQ�EH�DSSHDOHG��WR�WKH�9LOODJH�&RXQFLO�
ZLWKLQ���GD\V�RI�WKH�0D\RU¶V�MXGJPHQW��,Q�DSSHDOV�WR�&RXQFLO��WKHLU�ILQDO�MXGJHPHQW�FRXOG�EH�
IRU�PRUH�RI�D�VHYHUH�UHVXOW�WKDQ�RULJLQDOO\�DGMXGLFDWHG�E\�WKH�0D\RU�LQ�DFFRUGDQFH�ZLWK��������
RI�WKH�2KLR�5HYLVHG�&RGHV���$OO�WHUPLQDWLRQV�RI�2IILFHUV�FDQ�EH�DSSHDOHG�WR�WKH�&RXUW�RI�
&RPPRQ�3OHDV�DV�DFFRUGLQJ�WR�WKH�2KLR�5HYLVHG�&RGH�IRU�9LOODJH�3ROLFH�2IILFHUV�� 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
1RYHPEHU��������� 
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������,QWHUQDO�'HSDUWPHQW�0LVFRQGXFW�,QYHVWLJDWLRQV�	�'HSDUWPHQW�'LVFLSOLQH 



  
   
(���3URJUHVVLYH�'LVFLSOLQH�ZLOO�XVXDOO\�VWDUW�RXW�ZLWK�YHUEDO�FRXQVHOLQJ�WKHQ�SURFHHG�WR�ZULWWHQ�
UHSULPDQGV��WKHQ�SURFHHG�WR�VXVSHQVLRQV�DQG�GHPRWLRQV��DQG�WKHQ�WHUPLQDWLRQV��+RZHYHU��WKH�
&KLHI�RI�3ROLFH�KDV�WKH�GLVFUHWLRQ�WR�DOWHU�WKH�RUGHU�LI�WKH�DFWLRQV�RI�WKH�RIILFHU�RU�HPSOR\HH�
VR�PHULWV�LW�XSRQ�UHYLHZ� 
  
)���:KHQ�D�2IILFHU�RU�(PSOR\HH�LV�IRXQG�LQ�YLRODWLRQ�RI�EUHDNLQJ�DQ\�'HSDUWPHQW�SURFHGXUHV�DQG�
UXOHV��DORQJ�ZLWK�WKH�DSSURSULDWH�GLVFLSOLQH��WKH�2IILFHU�RU�(PSOR\HH�ZLOO�UHFHLYHG�UH-WUDLQLQJ�LQ�
WKDW�DUHD�WR�KHOS�WKHP�QRW�FRPPLW�WKRVH�VDPH�DFWLRQV��$Q\�DFWLRQV�IRXQG�WR�EH�LQ�FULPLQDO�QDWXUH�
ZLOO�EH�UHSRUWHG�WR�WKH�9LOODJH�3URVHFXWRU�DQG�RU�&RXQW\�3URVHFXWRU�E\�WKH�&KLHI�RI�3ROLFH�� 
 
*���,I�WKH�DOOHJDWLRQ�PDGH�DUH�RI�FULPLQDO�QDWXUH�WKHQ�WKH�2IILFHU�RU�(PSOR\HH�ZLOO�EH�SODFHG�RQ�
$GPLQLVWUDWLYH��/HDYH�ZLWK�3D\�XQWLO�LQYHVWLJDWLRQ�LV�RYHU��,I�DQ�2IILFHU�RU�(PSOR\HH�LV�DUUHVWHG�
DQG�FKDUJHG�ZLWK�D�FULPLQDO�RIIHQVH�DW�DQ\�WLPH�WKHQ�WKH\�ZLOO�EH�LPPHGLDWHO\�SODFHG�RQ�$GPLQLV�
WUDWLYH�/HDYH�ZLWK�3D\�XQWLO�WKH�FULPLQDO�FDVH�LV�RYHU��+RZHYHU��WHUPLQDWLRQV�RI�HPSOR\PHQW�DF�
WLRQV�FRXOG�WDNH�SODFH�GXULQJ�WKLV�WLPH�GHSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�FULPH��LI�VR��WKH�2IILFHU�RU�
(PSOR\HH�ZLOO�EH�QRWLILHG�LQ�ZULWLQJ�E\�WKH�&KLHI�RI�3ROLFH�DQG�0D\RU��7KH�2IILFHU�ZLOO�WXUQHG�
RYHU�KLV�GHSDUWPHQW�EDGJH��ILUHDUPV�DQG�DPPXQLWLRQV�GXULQJ�WKLV�SURFHVV� 
 
+���3UREDWLRQDU\�(PSOR\HHV�FDQ�KDYH�WKHLU�SUREDWLRQ�SHULRG�H[WHQGHG�RQ�WKH�UHFRPPHQGDWLRQ�RI�
WKH�&KLHI�RI�3ROLFH�DQG�DSSURYDO�RI�WKH�0D\RU��*HQHUDOO\�WKLV�ZLOO�RFFXU�LI�D�HPSOR\HH�LV�RII�RI�
ZRUN�IRU�DQ�H[WHQGHG�SHULRG�EHFDXVH�RI�VLFNQHVV�RU�RWKHU�SHUVRQDO�UHDVRQV� 
 
,���3UREDWLRQDU\�(PSOR\HHV�FDQ�EH�WHUPLQDWHG�ZLWKRXW�FDXVH�DW�DQ\�WLPH�EHIRUH�WKH�SURED�
WLRQ�SHULRG�KDV�HQGHG���7KH�&KLHI�RI�3ROLFH�ZLOO�UHFRPPHQG�WKLV�DFWLRQ�WR�WKH�0D\RU�IRU�WKH�
0D\RU¶V�ILQDO�MXGJPHQW� 
 
-���$OO�GLVFLSOLQH�DFWLRQV�UHVXOWV�ZLOO�EH�SODFH�LQWR�WKH�SHUVRQQHO�ILOH�RI�WKH�HPSOR\HH� 
 
  
$QQXDO�5HYLHZ 
$OO�(PSOR\HHV�ZLOO�VLJQ�RII�RQ�D�³5HYLHZLQJ�3ROLF\´�VKHHW�HYHU\�\HDU�DV�WR�DFNQRZOHGJPHQW�RI�
UHFHLYLQJ�WKLV�SROLF\�EHLQJ�DZDUH�RI�WKH�SURFHVVHV��7KH�&KLHI�RU�KLV�GHVLJQDWHG�SHUVRQ�ZLOO�
FRPSLOH�D�UHYLHZ�UHSRUW�IRU�WKH�\HDU�RI�LQWHUQDO�LQYHVWLJDWLRQV�RI�PLVFRQGXFW�DQG�ZLOO�EH�PDGH�
DYDLODEOH�XSRQ�UHTXHVW� 
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3ROLF\�6WDWHPHQW 
 
$���'HSDUWPHQW�SHUVRQQHO�VKDOO�IRUZDUG�RIILFLDO�FRPPXQLFDWLRQV�WKURXJK�WKHLU�FKDLQ�RI�FRP�
PDQG��EHJLQQLQJ�ZLWK�WKHLU�LPPHGLDWH�VXSHUYLVRU� 
 
%���7KURXJK�ZKDW�LV�FRPPRQO\�UHIHUUHG�WR�DV�DQ�2SHQ�'RRU�SROLF\��'HSDUWPHQW�SHUVRQQHO�DUH�
SURYLGHG�WKH�RSSRUWXQLW\�DQG�IUHHGRP�WR�FRPPXQLFDWH�WR�FRPPDQG�RIILFHUV�DQ\��LQIRUPDWLRQ�
RU�SUREOHP�WKH\�IHHO�QHHGV�LPPHGLDWH�DWWHQWLRQ��+RZHYHU��WKLV�VKDOO�QRW�EH�XVHG�WR�DYRLG�DG�
GUHVVLQJ�D�SUREOHP�WKURXJK�WKH�FKDLQ�RI�FRPPDQG��8QOHVV�DQ�H[FHSWLRQ�H[LVWV��LVVXHV�RU�SURE�
OHPV�VKDOO�EH�UHIHUUHG�WR�WKH�LPPHGLDWH�VXSHUYLVRU� 
 
&���'HSDUWPHQW�SHUVRQQHO�PD\�E\SDVV�WKH�FKDLQ�RI�FRPPDQG�LI�LQIRUPDWLRQ�PXVW�EH�EURXJKW�WR�
WKH�LPPHGLDWH�DWWHQWLRQ�RI�D�KLJKHU�UDQNLQJ�VXSHUYLVRU��LQFOXGLQJ�WKH�&KLHI�RI�3ROLFH��EXW�MXVWL�
ILFDWLRQ�PD\�EH�UHTXLUHG��'LVFLSOLQH�DFWLRQ�LV�VXEMHFW�IRU�UHSHDWHG�YLRODWLRQ�RI�JRLQJ�RXW�RI�WKH�
FKDLQ�RI�FRPPDQG�ZKHQ�WKHUH�LV�QR�MXVWLILFDWLRQ� 
 
&KDLQ�RI�&RPPDQG 
 
$���5HIHU�WR�WKH�2UJDQL]DWLRQ�6WUXFWXUH�'LUHFWLYH������IRU�OLVWLQJ�RI�FKDLQ�RI�FRPPDQG� 
 
%���7KH�RUGHU�RI�FRPPDQG�LV�WKH�&KLHI�RI�3ROLFH��&DSWDLQ��/LHXWHQDQW��6HUJHDQW��6HQLRU�2IILFHU�
RQ�'XW\��6HQLRU�'LVSDWFKHU�RQ�'XW\� 
 
&���6HQLRU�2IILFHU�RU�'LVSDWFKHU�RQ�'XW\�LV�GHWHUPLQH�IURP�WKHLU�\HDUV�RI�VHUYLFH�RU�WKHLU�KLULQJ�
GDWH�RI�HPSOR\PHQW� 
 
'��7KH�2IILFHU�LQ�&KDUJH�FDQ�EH�D�HPSOR\HH�WKDW�LV�DSSRLQWHG�E\�WKH�&KLHI�RI�3ROLFH�IRU�D�VSH�
FLDO�GHWDLO�RU�SURMHFW�DV�GLUHFWHG�E\�WKH�&KLHI�RI�3ROLFH� 
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&KDSWHU�� 
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1RYHPEHU��������� 
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'HFHPEHU��������� 

7RWDO�3DJHV� 
�������������� 

������&RPPDQG�3URWRFRO�DQG�8QLW\�RI�&RPPDQG 



����3ROLF\�6WDWHPHQW 
 
$���$X[LOLDU\�3ROLFH�2IILFHU��LV�D�QRQ-SDLG�SRVLWLRQ�DQG�PXVW�KDYH�D�YDOLG�2KLR�3HDFH�2IILFHU�
&HUWLILFDWH��$X[LOLDU\�PD\�EH�UHTXLUHG�DW�WKHLU�RZQ�H[SHQVH�WR�NHHS�XS�ZLWK�WKHLU�FHUWLILFDWLRQV�
WR�EH�D�YDOLG�3HDFH�2IILFHU�DQG�PD\�EH�UHTXLUHG�WR�SXUFKDVH�WKHLU�RZQ�XQLIRUP�DQG�HTXLSPHQW�
DV�GLUHFWHG�E\�WKH�&KLHI�RI�3ROLFH� 
 
%���3DUW�7LPH�3ROLFH�2IILFHU��LV�D�SDLG�SRVLWLRQ�DQG�PXVW�KDYH�D�YDOLG�2KLR�3HDFH�2IILFHUV�&HU�
WLILFDWH��0D\�EH�UHTXLUHG�DW�WKHLU�RZQ�H[SHQVH�WR�NHHS�XS�ZLWK�WKHLU�FHUWLILFDWLRQV�WR�EH�D�YDOLG�
3HDFH�2IILFHU�DQG�PD\�EH�UHTXLUHG�WR�SXUFKDVH�WKHLU�RZQ�XQLIRUP�DQG�HTXLSPHQW�DV�GLUHFWHG�E�
WKH�&KLHI�RI�3ROLFH� 
 
&���%RWK�$X[LOLDU\�DQG�3DUW�7LPH�3ROLFH�2IILFHUV�VKDOO�IDOO�XQGHU�WKH�VDPH�GLUHFWLYHV�DQG�SURFH�
GXUHV�D 
�DQ\�RWKHU�IXOO�WLPH�3ROLFH�2IILFHU� 
 
'���%RWK�$X[LOLDU\�DQG�3DUW�7LPH�2IILFHUV�ZLOO�ZRUN�D�VFKHGXOH�WKDW�LV�DSSURYHG�DQG�PDGH�E\�
HLWKHU�WKH�/LHXWHQDQW��&DSWDLQ��DQG�RU�&KLHI�RI�3ROLFH�RQO\� 
 
(���%RWK�$X[LOLDU\�DQG�3DUW�7LPH�2IILFHUV�VKDOO�SHUIRUP�ODZ�HQIRUFHPHQW�IXQFWLRQV�RQO\�ZKHQ�
HQJDJHG�LQ�'HSDUWPHQW�DXWKRUL]HG�GXWLHV� 
 
)���%RWK�$X[LOLDU\�DQG�3DUW�7LPH�2IILFHUV�VKDOO�ZRUN�LQ�FRQMXQFWLRQ�ZLWK�D�IXOO�WLPH�RIILFHU�XQ�
OHVV�LW�LV�DSSURYHG�E\�WKH�/LHXWHQDQW��&DSWDLQ��DQG�RU�&KLHI�RI�3ROLFH� 
 
*���$OO�DSSRLQWPHQWV�IRU�$X[LOLDU\�DQG�3DUW�7LPH�2IILFHU�DUH�PDGH�E\�WKH�&KLHI�RI�3ROLFH�RQ�
DSSURYDO�IURP�WKH�0D\RU�DQG�9LOODJH�&RXQFLO� 
 
+���$OO�DSSRLQWPHQWV�XQGHU�WKLV�GLUHFWLYHV�VKDOO�JR�WKURXJK�WKH�VDPH�KLULQJ�DQG�EDFNJURXQG�
SURFHGXUHV�DV�D�UHJXODU�IXOO�WLPH�RIILFHU� 
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����3ROLF\�6WDWHPHQW 
 $����'HSDUWPHQW�SHUVRQQHO�VKDOO�DGYLVH�WKH�&KLHI�RI�3ROLFH�RI�DQ\�VHFRQGDU\�HPSOR\�
PHQW�MRE�HLWKHU�EHIRUH�EHLQJ�KLUHG�LQWR�WKH�'HSDUWPHQW�RU�GXULQJ�DQ\�WLPH�DV�D�FXUUHQW�HPSOR\�
HH�ZLWKLQ�WKH�'HSDUWPHQW� 
 $����'HSDUWPHQW�SHUVRQQHO�VKDOO�EH�SHUPLWWHG�WR�HQJDJH�LQ�VHFRQGDU\�HPSOR\PHQW�DV�
ORQJ�DV�QR�FRQIOLFWV�H[LVWV�EHWZHHQ�WKH�VHFRQGDU\�HPSOR\PHQW�DQG�WKH�LQGLYLGXDO¶V�HPSOR\PHQW�
ZLWK�WKH�'HSDUWPHQW��XQOHVV�SURKLELWHG�E\�'HSDUWPHQW�5XOHV��3ROLFLHV��'LUHFWLYHV��RU�2UGHUV� 
 $����2IILFHUV�VKDOO�QRW�ZRUN�D�VSHFLDO�GXW\�GHWDLO�DV�D�3ROLFH�2IILFHU�XQOHVV�WKHUH�LV�D�
FRQWUDFW�PDGH�E\�WKH�'HSDUWPHQW�ZLWK�WKH�EXVLQHVV�VR�GHVLULQJ�DQ�RII�GXW\�RIILFHU� 
 $����1R�2IILFHU�VKDOO�ZRUN�LQ�D�EDU�DV�D�ERXQFHU�RU�EDUWHQGHU��XQOHVV�WKLV�W\SH�RI�EXVL�
QHVV�ZDQWV�DQ�RII�GXW\�RIILFHU�IRU�VHFXULW\�UHDVRQV�DQG�D�'HSDUWPHQW�VSHFLDO�GXW\�GHWDLO�FRQWUDFW�
LV�PDGH�DQG�DSSURYHG�E\�WKH�&KLHI�RI�3ROLFH� 
 $����8QOHVV�WKHUH�LV�D�'HSDUWPHQW�6SHFLDO�'XW\�'HWDLO�&RQWUDFW�LQ�SODFH��QR�2IILFHU�
VKDOO�XVH�DQ\�'HSDUWPHQW�UHVRXUFHV�RU�HTXLSPHQW�IRU�D�VHFRQGDU\�HPSOR\PHQW�MRE� 
 $����,I�D�2IILFHU�LV�ZRUNLQJ�D�VSHFLDO�GXW\�GHWDLO�DV�DQ�SROLFH�RIILFHU��WKHQ�WKH\�DUH�
ERXQGHG�E\�WKH�VDPH�UXOHV�RI�FRQGXFW�DQG�SURFHGXUHV�DQG�GLUHFWLYHV�DV�DQ\�RWKHU�UHJXODU�RQ�
GXW\�RIILFHU� 
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&KDSWHU�� 
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7RWDO�3DJHV� 
�������������� 

������6HFRQGDU\�(PSOR\PHQW�RI�(PSOR\HHV 



����,QWURGXFWLRQ 
$���'XW\�KRXUV�DQG�UHSRUWLQJ�LQIRUPDWLRQ�IRU�WKH�'HSDUWPHQW�SHUVRQQHO�KDYH�EHHQ�HVWDEOLVKHG�
LQ�RUGHU�WR�SURYLGH�FRQWLQXRXV����KRXU�SROLFH�SURWHFWLRQ�DQG�D�WLPHO\�UHVSRQVH�WR�FLWL]HQ¶V�UH�
TXHVW�IRU�VHUYLFH��ZKLFK�LQFOXGHV�DOO�3ROLFH�2IILFHU�DQG�3ROLFH�'LVSDWFKHUV� 
 
%���&XUUHQWO\�WKH�'HSDUWPHQW�KDV�GHVLJQDWHG�D�IRXUWHHQ������GD\�ZRUN�SHULRG��9LOODJH�2UGL�
QDQFH���-�����DV�RI�2FWREHU��������� 
 
&���$V�GLUHFWHG�E\�WKH�&KLHI�RI�3ROLFH�WR�JLYH�WKH�EHVW�SURWHFWLRQ�FRYHUDJH�GXULQJ�D����KRXU�SH�
ULRG��VKLIWV�FDQ�EH�DQ�HLJKW�����KRXU�VKLIW�RU�D�WZHOYH������KRXU�VKLIW� 
 
'���6KLIW�6FKHGXOHV�ZLOO�EH�GRQH�E\�WKH�&DSWDLQ�DQG�SHUVRQQHO�ZLOO�EH�SODFHG�RQ�VKLIWV�DV�GL�
UHFWHG�E\�WKH�&KLHI�RI�3ROLFH� 
 
����3ROLF\�6WDWHPHQW 
$����$OO�SHUVRQQHO�VKDOO�UHSRUW�RQ�WLPH�DW�WKHLU�VFKHGXOH�VKLIW�WLPH�DQG�UHDG\�WR�DVVXPH�GXWLHV��
ZKLFK�LQFOXGHV�EHLQJ�GUHVVHG�LQ�XQLIRUP�ZLWK�HTXLSPHQW� 
 
$����1R�SHUVRQQHO�VKDOO�OHDYH�WKHLU�SRVW�RU�VKLIW�XQOHVV�WKHUH�LV�DQRWKHU�VFKHGXOHG�HPSOR\HH�
UHDG\�WR�DVVXPH�WKH�VKLIW�GXW\��(PSOR\HHV�FDQ�EH�KHOG�RYHU�DV�GLUHFWHG�E\�D�VXSHUYLVRU�RU�WKH�
&KLHI�RI�3ROLFH� 
 
$����/XQFK�SHULRGV�VKDOO�QRW�H[FHHG�WKLUW\�PLQXWHV�DQG�SHUVRQQHO�FDQ�QRW�OHDYH�WKH�9LOODJH�WR�
WDNH�D�OXQFK�SHULRG� 
 
$����3HUVRQQHO�OXQFK�SHULRGV�DUH�QRW�³SHUVRQDO�WLPH´�DQG�VKDOO�QRW�FRQIOLFW�ZLWK�DQ\�SROLFH�GX�
WLHV�RU�REOLJDWLRQV��3HUVRQQHO�ZLOO�PRQLWRU�WKH�SROLFH�UDGLRV�DQG�EH�UHDG\�WR�UHVSRQVH�LI�QHFHV�
VDU\�WR�D�FDOO�IRU�VHUYLFH�RU�HPHUJHQF\� 
 
$����1R�SHUVRQQHO�VKDOO�VZLWFK�VKLIWV�XQOHVV�LI�LW�DSSURYHG�E\�WKH�/LHXWHQDQW�RU�&DSWDLQ��RU�WKH�
&KLHI�RI�3ROLFH� 
 
$����)RU�D�SHUVRQDO�VKLIW�VZLWFK�EHWZHHQ�SHUVRQQHO��LW�LV�XS�WR�WKH�UHTXHVWLQJ�SDUW\�WR�JHW�WKH�
RWKHU�HPSOR\HH¶V�DSSURYDO�WR�VZLWFK��KRZHYHU��DSSURYDO�PXVW�EH�PDGH�E\�WKH�&DSWDLQ��/LHXWHQ�
DQW�RU�&KLHI�RI�3ROLFH�EHIRUH�WKH�DFWXDO�VKLIW�VZLWFK�LV�WR�WDNH�SODFH� 
 
$����1R�RYHUWLPH�FDQ�RFFXU�EHFDXVH�RI�D�VKLIW�VZLWFK�XQOHVV�LW�LV�DSSURYHG�E\�WKH�&DSWDLQ�RU�
&KLHI�RI�3ROLFH� 
 
$����3HUVRQQHO�KHOG�RYHU�RQ�D�VKLIW�ZLOO�EH�UHVSRQVLEOH�IRU�SURYLGLQJ�SDWURO�FRYHUDJH�DQG�FRP�
SOHWLRQ�RI�DOO�LQYHVWLJDWLRQV�DQG�SDSHUZRUN�RU�UHSRUWV�WKDW�PD\�DULVH�GXULQJ�WKDW�WLPH�IUDPH� 
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&KDSWHU�� 
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'HFHPEHU��������� 

7RWDO�3DJHV� 
�������������� 

������'XW\�+RXUV�DQG�5HSRUWLQJ�,QIRUPDWLRQ 



����,QWURGXFWLRQ 
 $���)RU�SXUSRVHV�RI�WKLV�'LUHFWLYH��D�WUDXPDWLF�HYHQW�LV�GHILQHG�DV�DQ�LQFLGHQW�ZKHUH�VH�
ULRXV�LQMXU\�RU�GHDWK�KDV�RFFXUUHG�DV�D�UHVXOW�RI�D�XVH�RI�ILUHDUP��D�SROLFH�DFWLRQ��RU�WKH�RSHUD�
WLRQ�RI�D�'HSDUWPHQW�YHKLFOH� 
 %���,QYROYHPHQW�LQ�D�WUDXPDWLF�HYHQW�PD\�HIIHFW�WKH�DELOLW\�RI�HPSOR\HHV�WR�FDUU\�RXW�
WKHLU�DVVLJQHG�GXWLHV��7KH�'HSDUWPHQW�UHFRJQL]HV�WKH�QHHG�WR�SURYLGH�DVVLVWDQFH�WR�SHUVRQQHO�
LQYROYHG�LQ�WKHVH�LQFLGHQWV�ZLWKRXW�XQQHFHVVDU\�OLPLWLQJ�WKHLU�DYDLODELOLW\�WR�VXSHUYLVRUV�DQG�
LQYHVWLJDWRUV�FRQGXFWLQJ�DGPLQLVWUDWLYH�DQG�FULPLQDO�LQYHVWLJDWLRQV� 
 &���7KH�'HSDUWPHQW�ZLOO�VHHN�FRXQVHOLQJ�ZLWK�DQ�SURIHVVLRQDO�FRXQVHOLQJ�RUJDQL]DWLRQ�
WR�DVVLVW�WKH�'HSDUWPHQW�LQ�DVVLVWLQJ�WKH�LQYROYHG�RIILFHU�ZLWK�PHQWDO�LVVXHV� 
 '���$OO�LQYROYHG�SHUVRQQHO�XSRQ�WKH�DSSURYDO�RI�WKH�&KLHI�RI�3ROLFH�FDQ�EH�JLYHQ�DG�
PLQLVWUDWLYH�OHDYH�ZKLOH�XQGHU�FRXQVHOLQJ�FDUH� 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
)HEUXDU\��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
�������������� 

������3HUVRQQHO�,QYROYHG�LQ�7UDXPDWLF�(YHQWV 



����3ROLF\�6WDWHPHQW 
 $���6XESRHQDV�DUH�FRXUW�RUGHUV��'HSDUWPHQW�SHUVRQQHO�VKDOO�UHVSRQG�WR�DOO�FDOO-LQV�
DSSHDUDQFHV�XQOHVV�D�MXVWLILDEOH�UHDVRQ�H[LVWV�WR�EH�H[FXVHG�DQG�DOO�SURSHU�QRWLILFDWLRQV�KDYH�
EHHQ�PDGH�DQG�DSSURYHG� 
 %���$OO�SHUVRQQHO�ZLOO�UHVSRQG�WR�UHTXHVW�WR�DSSHDU�IURP�3RUWVPRXWK�0XQLFLSDO�&RXUW��
&RPPRQ�3OHDV�&RXUW��'RPHVWLF�5HODWLRQV�&RXUW��DQG�*UDQG�-XU\��,I�D�2IILFHU�UHFHLYHV�D�VXE�
SRHQD�IURP�RXW�RI�FRXQW\�RU�RXW�RI�VWDWH�WKHQ�WKH�&KLHI�RI�3ROLFH�VKRXOG�EH�QRWLILHG� 
 &���$OO�2IILFHUV�VKDOO�EH�DW�FRXUW�SURFHHGLQJV�RU�*UDQG�-XU\�RQ�WLPH�DQG�KDYH�WKH�FRU�
UHFW�FDVH�SDSHUZRUN�ZLWK�\RX�LI�QHHGHG� 
 '���$OO�2IILFHUV�ZLOO�DSSHDU�LQ�FRXUW�RU�*UDQG�-XU\�LQ�WKHLU�XQLIRUPV�XQOHVV�DSSURYHG�E\�
WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH� 
 (���,I�DQ�GD\�VKLIW�RU�DIWHUQRRQ�VKLIW�2IILFHU�KDV�WR�DSSHDU�LQ�FRXUW�GXULQJ�ZRUNLQJ�KRXUV�
WKDW�2IILFHU�VKDOO�QRWLI\�D�VXSHUYLVRU�VR�VRPH�W\SH�RI�DUUDQJHPHQWV�FDQ�EH�PDGH�WR�FRYHU�WKH�
VKLIW�LI�QHHGHG� 
 )���2IILFHU�VKDOO�QRW�OHDYH�WKH�FRXUW�RU�*UDQG�-XU\�SURFHHGLQJV�XQOHVV�DGYLVHG�WR�E\�D�
SURVHFXWRU�RU�RWKHU�FRXUW�SHUVRQQHO�WKDW�WKH�SURFHHGLQJ�LV�RYHU� 
 *���&XUUHQWO\��DOO�SHUVRQQHO�ZKR�KDV�WR�DSSHDU�LQ�FRXUW�RQ�D�FDVH�RU�*UDQG�-XU\�SURFHHG�
LQJ�FDQ�SXW�LQ�IRU�WKUHH�����KRXUV�RYHUWLPH��2IILFHUV�DW�FRXUW�GXULQJ�WKHLU�UHJXODU�ZRUN�KRXUV�FDQ�
QRW�SXW�LQ�IRU�RYHUWLPH���2YHUWLPH�GRHV�QRW�FRYHU�JRLQJ�WR�RU�JRLQJ�KRPH�IURP�FRXUW� 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
)HEUXDU\��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
�������������� 

������&RXUW�$SSHDUDQFHV 



����,QWURGXFWLRQ 
 9LOODJH�2UGLQDQFH�1XPEHU���-���ZDV�SODFHG�LQWR�HIIHFW�RQ����������DGRSWLQJ�D�9LOODJH�
3ROLF\�DJDLQVW�6H[XDO�+DUDVVPHQW� 
 
����3ROLF\�6WDWHPHQW 
 $���6H[XDO�+DUDVVPHQW�E\�DQ\�'HSDUWPHQW�SHUVRQQHO�VKDOO�QRW�EH�WROHUDWHG�XQGHU�QR�
FLUFXPVWDQFHV��  
 
 %���6H[XDO�+DUDVVPHQW�LV�GHILQHG�DV�D�FRQWLQXLQJ�SDWWHUQ�RI�XQZHOFRPH�VH[XDO�DGYDQF�
HV��UHTXHVW�IRU�VH[XDO�IDYRUV��RU�SK\VLFDO�FRQWDFW�LI�D�VH[XDO�QDWXUH�E\�DQ\�'HSDUWPHQW�SHUVRQ�
QHO�XQGHU�DQ\�RI�WKH�IROORZLQJ�FRQGLWLRQV� 
  ����:KHQ�VXEPLVVLRQ�WR�WKH�FRQGXFW�LQYROYHV�D�FRQGLWLRQ�RI�WKH�LQGLYLGXDO
V�HP�
SOR\PHQW��VWDWHG�RU�LPSOLHG� 
  ����7KH�LQGLYLGXDO¶V�VXEPLVVLRQ�RU�UHIXVDO�LV�XVHG��RU�PLJKW�EH�XVHG��DV�WKH�EDVLV�
IRU�DQ�HPSOR\PHQW�GHFLVLRQ�ZKLFK�DIIHFWV�WKH�LQGLYLGXDO��DQG�RU 
  ����7KH�FRQGXFW�XQUHDVRQDEO\�LQWHUIHUHV�ZLWK�WKH�LQGLYLGXDO¶V�MRJ�SHUIRUPDQFH�RU�
FUHDWHV�D�ZRUN�HQYLURQPHQW�WKDW�LV�LQWLPLGDWLQJ��KRVWLOH�RU�RIIHQVLYH� 
 
����7KH�9LOODJH¶V�DSSRLQWHG�((2&�2IILFHU�LV�UHVSRQVLEOH�IRU�KDQGOLQJ�DOO�FRPSODLQWV�RI�VH[XDO�
KDUDVVPHQW�DQG�IRU�LQVXULQJ�WKDW�DOO�FRPSODLQWV�DUH�LQYHVWLJDWHG�IXOO\�DQG�IDLUO\��UHJDUGOHVV�RI�
WKH�PDQQHU�LQ�ZKLFK�WKH\�DUH�PDGH�RU�WKH�LQGLYLGXDOV�LQYROYHG� 
 $���'HSDUWPHQW�SHUVRQQHO�DUH�DOVR�VXEMHFW�WR�WKH�'HSDUWPHQW�FRPSOHWLQJ�DQ�LQWHUQDO�DI�
IDLUV�LQYHVWLJDWLRQ�DJDLQVW�DQ\�'HSDUWPHQW�W�SHUVRQQHO�ZKR�LV�DOOHJHG�WR�KDYH�YLRODWHG�WKH�6H[X�
DO�+DUDVVPHQW�SROLF\�DQG�DUH�VXEMHFW�WR�GLVFLSOLQDU\�DFWLRQ� 
 
����7KH�6WDWH�RI�2KLR�&LYLO�5LJKWV�&RPPLVVLRQ�LV�ORFDWHG�DW�����3DUVRQV�$YHQXH��&ROXPEXV��
2KLR������-������WHOHSKRQH�QXPEHU��-���-���-������$Q\�'HSDUWPHQW�SHUVRQQHO�ZKR�PDNHV�D�
FRPSOLDQW�DQG�LV�QRW�VDWLVILHG�ZLWK�WKH�RXWFRPH�RI�DQ�LQYHVWLJDWLRQ�FDQ�FRQWDFW�WKH�2KLR�&LYLO�
5LJKWV�&RPPLVVLRQ�FDQ�PDNH�D�FRPSODLQW�WKURXJK�WKDW�DJHQF\�DV�ZHOO� 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
)HEUXDU\��������� 

 

(IIHFWLYH�'DWH� 
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7RWDO�3DJHV� 
������������� 

������6H[XDO�+DUDVVPHQW 



����,QWURGXFWLRQ 
 $���7KH�MRE�SRVLWLRQ�GHVFULSWLRQ�RI�EHLQJ�DQ�3ROLFH�2IILFHU�IRU�WKH�1HZ�%RVWRQ�3ROLFH�
DUH�DV�IROORZHG�EXW�QRW�OLPLWHG�WR�  
 
 ����3ROLFH�2IILFHUV�SURWHFW�WKH�OLYHV��VDIHW\��SURSHUW\�DQG�SHDFH�RI�WKH�FLWL]HQV�RI�WKH�9LO�
ODJH�RI�1HZ�%RVWRQ�E\�HQIRUFHPHQW�RI�PXQLFLSDO��VWDWH�DQG�IHGHUDO�ODZV�DQG�UHJXODWLRQV�� 
 
 ����3ROLFH�2IILFHUV�PD\�EH�UHTXLUHG�WR�VLW�DQG�ULGH�RU�JHW�LQ�RU�RXW�RI�D�SROLFH�FUXLVHU�IRU�
SHULRGV�RI�WLPH�GHSHQGLQJ�XSRQ�WKHLU�DVVLJQHG�GXWLHV��3ROLFH�2IILFHUV�SDWURO�WKH�VWUHHWV��SDUNV��
UHVLGHQWLDO�DQG�EXVLQHVV�DUHDV�RI�WKH�9LOODJH�SURYLGLQJ�D�SROLFH�SUHVHQFH�DQG�SURWHFWLRQ� 
 
 ����3ROLFH�2IILFHUV�DUH�UHTXLUHG�WR�KDYH�D�ZRUNLQJ�NQRZOHGJH�RI�SROLFH�UDGLRV�DQG�RWKHU�
FRPPXQLFDWLRQ�HTXLSPHQWV�DQG�EH�DEOH�WR�UHVSRQG�WR�UDGLR�GLVSDWFKHG�FDOOV�IRU�FLWL]HQV�DVVLV�
WDQFH�DQG�RWKHU�SROLFH�UHVSRQVLELOLWLHV�DQG�EHLQJ�DEOH�WR�RSHUDWH�D�PRWRU�YHKLFOH�� 
 
 ����3ROLFH�2IILFHUV�UHVSRQG�WR�WUDIILF�DFFLGHQW�VFHQHV�DQG�RWKHU�HPHUJHQF\�DQG�GLVDVWHU�
VFHQHV�DQG�DUH�H[SHFWHG�WR�SHUIRUP�WKHLU�GXWLHV�LQ�D�SURIHVVLRQDO�PDQQHU�EHLQJ�FRQVLVWHQW�ZLWK�
DOO�'HSDUWPHQW�3ROLFLHV�DQG�'LUHFWLYHV��,Q�WKHVH�VLWXDWLRQV�3ROLFH�2IILFHUV�PD\�EH�UHTXLUHG�WR�
VWDQG�RQ�WKHLU�IHHW�IRU�ORQJ�SHULRGV�RI�WLPH�SURYLGLQJ�VHFXULW\�DQG�SURWHFWLRQ� 
 
 ����3ROLFH�2IILFHUV�DUH�UHTXLUHG�WR�PDNH�DUUHVWV�RI�DQ\�VXVSHFW�WKDW�KDV�YLRODWHG�WKH�ODZV�
RI�WKH�PXQLFLSDOLW\�DQG�WKH�VWDWH�ZKLFK�PD\�UHTXLUHG�SK\VLFDO�FRQWDFW�ZLWK�D�YLROHQW�VXVSHFW�
DQG�EH�DEOH�WR�SK\VLFDOO\�GHIHQG�DQG�SURWHFW�\RXUVHOI�DQG�RWKHU�FLWL]HQV�IURP�EHLQJ�KDUP��3R�
OLFH�2IILFHUV�PD\�HQFRXQWHU�YLROHQW�FULPLQDOV��GUXQNHQ�RU�GUXJJHG�SHUVRQV��RU�FRPH�DFURVV�D�
GLVRUGHUO\�JURXS�RU�FURZG�RI�SHUVRQV�LQ�D�ULRW�VLWXDWLRQ�WKDW�UHTXLUH�D�3ROLFH�2IILFHU�WR�EH�DEOH�
WR�ZLWKVWDQG�SK\VLFDO�IRUFH�DJDLQVW�WKHP� 
 
 ����3ROLFH�2IILFHUV�DUH�UHTXLUHG�WR�KDYH�WKH�SK\VLFDO�VWUHQJWK��DELOLW\�DQG�VWDPLQD�DQG�
VSHHG�WR�EH�DEOH�WR�PDLQWDLQ��FDUU\�DQG�VKRRW�ILUHDUPV��LQFOXGLQJ�SLVWROV��VKRWJXQV��ULIOHV�RU�RWK�
HU�ZHDSRQV�GXULQJ�WKHLU�FRXUVH�RI�HPSOR\PHQW�DQG�PXVW�EH�DEOH�WR�SDVV�DOO�ILUHDUPV�TXDOLILFD�
WLRQ�UHTXLUHPHQWV��ZKLFK�LQFOXGH�EHLQJ�DEOH�WR�UXQ��VLW�DQG�VWDQG�ZKLOH�VKRRWLQJ�D�ILUHDUP� 
 
 ����3ROLFH�2IILFHUV�PXVW�KDYH�WKH�DELOLWLHV�WR�PDLQWDLQ�WKH�VWUHQJWK��DJLOLW\��VSHHG�DQG�
VWDPLQD�WR�PHHW�WKH�FULWLFDO�DQG�QRQ-FULWLFDO�GHPDQGV�RI�WKH�SRVLWLRQ�ZKLFK�LQFOXGH�EXW�QRW�OLP�
LWHG�WR��DELOLW\�WR�ZDON��VWDQG��UXQ�RQ�SDYHG�DQG�XQSDYHG�VXUIDFHV��ZRUN�LQ�FRQGLWLRQV�RI�KHDW��
FROG�DQG�RWKHU�XQGHVLUDEOH�ZHDWKHU�HQYLURQPHQWV��7KH�DELOLW\�WR�MXPS�RU�FOLPE�RYHU�IHQFHV��RU�
RWKHU�REMHFWV��7KH�DELOLW\�WR�OLIW��GUDJ�DQG�FDUU\�LQMXUHG�SHUVRQV�XS�DQG�GRZQ�VWDLUV�RU�RWKHU�
URXJK�WHUUDLQV� 
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����'LVSDWFKHU�DUH�XVXDOO\�WKH�ILUVW�FRQWDFW�DQ�FLWL]HQ�KDV�ZLWK�D�3ROLFH�'HSDUWPHQW��HLWKHU�E\�
WHOHSKRQH�FRQWDFW�RU�E\�SHUVRQ�ZKHQ�FLWL]HQV�FRPH�LQWR�WKH�'HSDUWPHQW��'LVSDWFKHUV�PXVW�DO�
ZD\V�SUHVHQW�WKHPVHOYHV�LQ�D�SURIHVVLRQDO�PDQQHU�LQ�FRQGXFW�DQG�FORWKLQJ��DSSHDUDQFHV��'LV�
SDWFKHUV�DUH�VRPHWLPHV�VXEMHFWHG�WR�YHU\�VWUHVVIXO�VLWXDWLRQV�ZKHQ�GHDOLQJ�ZLWK�FLWL]HQV�RU�
HPHUJHQF\�VLWXDWLRQV�DQG�PXVW�KDYH�WKH�PHQWDO�IRUWLWXGH�DQG�VWDPLQD�WR�EH�DEOH�WR�FRPSOHWH�
DQ\�WDVN�DW�KDQG�WKDW�LV�FRQVLVWHQW�ZLWK�WKH�3ROLFLHV�DQG�'LUHFWLYHV�RI�WKH�'HSDUWPHQW� 
 
����'LVSDWFKHUV�PXVW�KDYH�WKH�DELOLW\�DQG�FDSDELOLW\�WR�REWDLQ�DQG�UHWDLQ�NQRZOHGJH�RI�KRZ�WR�
RSHUDWH�WHOHSKRQH�V\VWHPV��UDGLR�V\VWHPV��FRPSXWHUV�V\VWHPV�DQG�KDYH�WKH�DELOLW\�WR�RSHUDWH�DOO�
HTXLSPHQW�LQ�D�PDQQHU�WKDW�LV�FRQVLVWHQW�ZLWK�WKH�GDLO\�XVHV�RI�ZRUNLQJ�Q�D�SROLFH�GHSDUWPHQW� 
 
����'LVSDWFKHUV�PD\�EH�UHTXLUHG�WR�WDNH�VWDWH�FHUWLILFDWLRQ�WHVWV�DQG�KDYH�WKH�DELOLW\�WR�SDVV�
WKRVH�WHVW�DQG�UHWDLQ�DQ\�FHUWLILFDWLRQV�WKDW�DUH�UHTXLUHG� 
 
����'LVSDWFKHUV�PXVW�EH�DEOH�WR�HLWKHU�VWDQG�RQ�WKHLU�IHHW�IRU�SRVVLEOH�ORQJ�SHULRGV�RI�WLPH�RU�EH�
DEOH�WR�VLW�GRZQ�LQ�D�FKDLU�IRU�SHULRGV�RI�WLPH�GHSHQGLQJ�XSRQ�WKH�VLWXDWLRQ��ZRUNLQJ���KRXUV�
VKLIWV�RU�EHLQJ�KHOG�RYHU�RQ�WKH�VKLIW�IRU�H[WHQGHG�SHULRGV�RI�WLPH�GXH�WR�HPHUJHQFLHV�� 
 
����'LVSDWFKHUV�PXVW�EH�DEOH�WR�KDYH�WKH�DELOLW\�WR�W\SH�RQ�FRPSXWHUV�RU�KDQG�ZULWH�LQ�D�OHJLEOH�
DQG�FOHDU�PDQQHU� 
 
����'LVSDWFKHUV�PXVW�KDYH�WKH�PHQWDO�DELOLW\��DQG�FDSDELOLW\�WR�EH�DEOH�WR�EH�FDOP�LQ�HPHUJHQF\�
VLWXDWLRQV�DQG�KDYH�WKH�DELOLW\�DQG�FDSDELOLW\�WR�YHUEDOO\�UHVSRQG�RU�FRPPXQLFDWH�ZLWK�RWKHU�
HPHUJHQF\�SHUVRQQHO�ZKHQ�DQ�HPHUJHQF\�VLWXDWLRQ�LV�WDNLQJ�SODFH� 
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3ROLF\�6WDWHPHQW 
 
7KH�&KLHI�RI�3ROLFH�RU�KLV�GHVLJQHH�ZLOO�DVVLJQ�VFKHGXOH�DOO�HPSOR\HHV�LQ�WKH�3ROLFH�'HSDUW�
PHQW�ZKDW�WKHLU�KRXUV�RI�ZRUN�ZLOO�EH�IRU�HDFK�GD\�DQG�ZKDW�WKHLU�GD\V�RII�ZLOO�EH�� 
 
 
����6KLIW�+RXUV�	�2YHUWLPH 
 
$���3ROLFH�2IILFHUV�DQG�'LVSDWFKHUV�FDQ�EH�DVVLJQHG�E\�WKH�&KLHI�RI�3ROLFH�RU�KLV�GHVLJQHH�WR�
HLWKHU���KRXU�VKLIW�GD\V�RU����KRXU�VKLIW�GD\V�� 
 
%����3ROLFH�2IILFHUV�DQG�'LVSDWFKHUV�ZLOO�EH�HQWLWOHG�WR�RYHUWLPH�SD\�UDWH�ZKHQ�DOORZHG�E\�)HG�
HUDO��6WDWH�RU�9LOODJH�/DZV�DQG�2UGLQDQFHV� 
 
����3D\�3HULRGV�	�2YHUWLPH�3D\�5DWHV 
 
$���:LWK�WKH�SDVVLQJ�RI�9LOODJH�2UGLQDQFH���-�����RQ�2FWREHU��WK�������E\�WKH�9LOODJH�&RXQ�
FLO��WKH�3ROLFH�'HSDUWPHQW�LV�GHVLJQDWHG�RQ�D�IRXUWHHQ������GD\�ZRUN�SHULRG� 
 
%���3ROLFH�2IILFHUV�DQG�'LVSDWFKHUV�ZLOO�EH�HQWLWOHG�WR�RYHUWLPH�SD\�UDWH�RI�RQH-KDOI�WLPHV�WKH�
KRXUO\�UDWH�VKDOO�EH�SDLG�DIWHU�WKH�HLJKWLHWK�����KRXU�RI�ZRUN�LQ�WKH�IRXUWHHQ������GD\�ZRUN�SHUL�
RG���2UGLQDQFH�1R����-������ 
 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
1RYHPEHU��������� 

 

(IIHFWLYH�'DWH� 
6HSWHPEHU��������� 

7RWDO�3DJHV� 
����������� 
�������� 

�����+RXUV�RI�:RUN�IRU�(PSOR\HHV��6FKHGXOLQJ��2YHUWLPH��3D\�3HULRGV 



����'HILQLWLRQV 
 $���3ULPDU\��6HUYLFH�)LUHDUP�LV�WKH�'HSDUWPHQW�LVVXHG�ZHDSRQ�DV�GLUHFWHG�E\�WKH�&KLHI�
RI�3ROLFH�DQG�JLYHQ�RXW�E\�WKH�'HSDUWPHQW�WR�LWV�2IILFHUV�WR�XVH�RQ�GXW\� 
 %���$OWHUQDWH�)LUHDUP�LV�D�SULYDWHO\�RZQHG�ILUHDUP�DXWKRUL]HG�E\�WKH�&KLHI�RI�3ROLFH�IRU�
DQ�2IILFHU�WR�FDUU\�RQ�GXW\�DV�D�EDFN�XS�ILUHDUP��2IILFHUV�FDQ�FDUU\�DQG�XVH�WKHLU�RZQ�SHUVRQDO�
ULIOH�GXULQJ�WKHLU�VKLIW�RQO\�LI�WKH\�KDYH�EHHQ�TXDOLILHG�ZLWK�WKH�ZHDSRQ�DV�UHTXLUHG�E\�GHSDUW�
PHQW�TXDOLILFDWLRQ�FRXUVH� 
����3ROLF\�6WDWHPHQW 
 $���6ZRUQ�SHUVRQQHO�VKDOO�DQQXDOO\�PHHW�WKH�'HSDUWPHQW�TXDOLILFDWLRQ�VWDQGDUGV�ZLWK�
DQ\�ILUHDUP�WKH\�LQWHQG�WR�FDUU\�ZKLOH�RQ�RU�RII�GXW\�� 
 %���6ZRUQ�SHUVRQQHO�VKDOO�XVH�'HSDUWPHQW�DSSURYHG�ZHDSRQV�RQO\�ZKHQ�UHDVRQDEOH�DQG�
ZLWKLQ�SROLF\� 
 &���6ZRUQ�SHUVRQQHO�VKDOO�QRW�XVH�DQ\�ZHDSRQ�IRU�D�UHWDOLDWRU\�RU�SXQLWLYH�SXUSRVH� 
 '���6ZRUQ�SHUVRQQHO�VKRXOG�QRW�ILUH�RU�GHSOR\�D�ZHDSRQ�DW�D�GDQJHURXV�DQLPDO�XQOHVV�
WKH�DQLPDO�SRVHV�DQ�LPPHGLDWH�WKUHDW�WR�SHUVRQQHO�RU�RWKHUV��XVH�RI�WKH�ZHDSRQ�LV�UHDVRQDEOH��
DQG�WKH�ULVN�WR�KXPDQ�OLIH�LV�PLQLPL]HG� 
 (���6ZRUQ�SHUVRQQHO�VKRXOG�QRW�ILUH�D�ZHDSRQ�WR�NLOO�D�GLVHDVHG�RU�LQMXUHG�DQLPDO�XQOHVV�
LWV�GHVWUXFWLRQ�LV�UHDVRQDEOH�DQG�KXPDQH� 
 )���&DUU\LQJ�/RDGHG�)LUHDUPV 
  ����)XOO�7LPH�VZRUQ�SHUVRQQHO�RII�GXW\�FDQ�FDUU\�WKHLU�'HSDUWPHQW�LVVXHG�ILUH�
DUP�RU�DQRWKHU�RII�GXW\�ZHDSRQ�WKDW�KDV�EHHQ�DSSURYHG�E\�WKH�&KLHI�RI�3ROLFH�DQG�WKDW�2IILFHU�
KDV�TXDOLILHG�ZLWK�WKH�ZHDSRQ� 
  ����7KH�2IILFHU�VKDOO�DELGH�E\�DOO�DSSOLFDEOH�ODZV�IRU�FDUU\LQJ�ORDGHG�ILUHDUPV� 
 *���2QO\�&HUWLILHG�2UGQDQFH�3HUVRQQHO�VKDOO�UHSDLU�RU�DOWHU�DQ\�'HSW��LVVXHG�ILUHDUP 
 +���2IILFHUV�VKDOO�RQO\�XVH�RU�GHSOR\�WKH�6KRWJXQ�LI�WKH\�KDYH�EHHQ�TXDOLILHG�WR�GR�VR 
 ,���2IILFHUV�VKDOO�RQO\�XVH��RU�GHSOR\�WKH�0-���ULIOHV�LI�WKH\�KDYH�EHHQ�TXDOLILHG�WR�GR�VR� 
 -���$OO�2IILFHUV�VKDOO�IROORZ�WKH�'HSDUWPHQW�)LUHDUPV�4XDOLILFDWLRQ�3URFHGXUHV�DV�VHW�E\�
WKH�'HSDUWPHQW�)LUHDUPV�,QVWUXFWRU�WR�EH�DEOH�WR�XVH�RU�GHSOR\�DQ\�ZHDSRQV� 
 .���,I�DQ�2IILFHU�IDLOV�WR�TXDOLI\�ZLWK�WKHLU�ZHDSRQV��WKHQ�WKDW�2IILFHU�FDQ�EH�VXEMHFW�WR�
IXUWKHU�DFWLRQV�E\�WKH�&KHI�RI�3ROLFH��DQG�ZLOO�QRW�EH�DOORZHG�WR�FDUU\�D�ILUHDUP�XQWLO�TXDOLI\LQJ� 
 
����'HSOR\LQJ�RU�'LVSOD\LQJ�:HDSRQ� 
 $���6ZRUQ�SHUVRQQHO�ZLOO�RQO\�GLVSOD\�RU�GHSOR\�WKHLU�ZHDSRQ�LQ�D�SURIHVVLRQDO�RIILFLDO�
DFW�RI�GXW\��1R�ZHDSRQ�ZLOO�EH�GLVSOD\HG�LQ�D�³KRUVH�SOD\LQJ�PDQQHU´� 
 %���7KH�6KRWJXQ�RU�0-���ULIOH�FDQ�EH�GHSOR\HG�LI�WKH�2IILFHU�EHOLHYHV�LW�LV�QHFHVVDU\�WR�
FRQGXFW�D�EXLOGLQJ�VHDUFK�ZKHUH�SRVVLEOH�HQWU\�KDV�EHHQ�PDGH�E\�D�VXVSHFW� 
 &���$W�QR�WLPHV�ZLOO�DQ\�FLYLOLDQ�FLWL]HQV�EH�DOORZHG�WR�XVH�RU�LQVSHFW�DQ\�'HSDUWPHQW�
ILUHDUP�XQOHVV�DSSURYHG�E\�WKH�&KHI�RI�3ROLFH� 
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&KDSWHU�� 
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1RYHPEHU��������� 

 

(IIHFWLYH�'DWH� 
$SULO�������� 

7RWDO�3DJHV� 
���������RI����� 

�����)LUHDUPV�5HJXODWLRQV��'LVFKDUJLQJ�)LUHDUPV 



����)LUHDUP�'LVFKDUJH� 
 
'LVFKDUJH�LV�WKH�HYHQW�RI�D�ILUHDUP�GLVFKDUJLQJ��ILULQJ��DW�D�WLPH�QRW�LQWHQGHG�RU�LQWHQGHG�E\�WKH�
XVHU��$Q�XQLQWHQGHG�GLVFKDUJH�PD\�EH�SURGXFHG�E\�DQ�LQFRPSDWLELOLW\�EHWZHHQ�ILUHDUP�GHVLJQ�
DQG�XVDJH��VXFK�DV�WKH�SKHQRPHQRQ�RI�FRRNLQJ�RII�D�URXQG�LQ�D�FORVHG�EROW�PDFKLQH�JXQ��D�PH�
FKDQLFDO�PDOIXQFWLRQ�DV�LQ�WKH�FDVH�RI�VODP-ILUH�LQ�DQ�DXWRPDWLF�ZHDSRQ��XVHU�LQGXFHG�GXH�WR�
WUDLQLQJ�LVVXHV�RU�QHJOLJHQFH�DQG�RU�FDUHOHVVQHVV��RU�D�VLPSOH�DFFLGHQW��$Q�LQWHQGHG�GLVFKDUJH�
RI�D�ILUHDUP�LV�D�2IILFHU�NQRZLQJO\�GLVFKDUJLQJ�KLV�ILUHDUP�� 
  
$���$OO�ILUHDUP�GLVFKDUJHV�ZLOO�EH�LPPHGLDWHO\�UHSRUWHG�WR�DQ�RQ�GXW\�VXSHUYLVRU�DQG�WR�WKH�
&DSWDLQ�DQG�&KLHI�RI�3ROLFH� 
 
%���7KH�2IILFHU�LQYROYHG�ZLOO�PDNH�D�RIIHQVH�LQFLGHQW�UHSRUW�XS�RQ�WKH�RFFXUUHQFH�DQG�VXEPLW�
WKDW�UHSRUW�WR�WKH�&DSWDLQ��7KH�&DSWDLQ�DQG�&KLHI�RI�3ROLFH�ZLOO�UHYLHZ�DOO�UHSRUWV�RI�WKLV�QDWXUH��
7KH�&KLHI�ZLOO�KDYH�GHWHUPLQDWLRQ�LQ�FRQWDFWLQJ�2KLR�%&,�WR�FRPH�LQ�DQG�FRQGXFW�DQ�LQYHVWLJD�
WLRQ�LI�QHFHVVDU\�IRU�WKH�ILUHDUP�GLVFKDUJH��HVSHFLDOO\�LI�WKHUH�LV�LQMXULHV�WR�DQ\RQH�WKDW�LV�D�GL�
UHFW�UHVXOW�RI�WKH�ILUHDUP�GLVFKDUJH� 
 
&���,I��DQ\�2IILFHU�LV�IRXQG�QHJOLJHQFH�RU�FDUHOHVV�RU�LPSURSHU�KDQGOLQJ�RI�DQ�ILUHDUP�WKDW�GLV�
FKDUJHV�WKHQ�GHSDUWPHQW�GLVFLSOLQH�ZLOO�EH�WDNHQ�DJDLQVW�WKH�2IILFHU��LQFOXGLQJ�SRVVLEOH�FULPL�
QDO�SURVHFXWLRQ� 
 
����$QQXDO�5HYLHZ�	�6LJQ�2II�RI�)LUHDUPV�5HJXODWLRQV�3ROLF\�E\�2IILFHUV��&KDSWHU��� 
 
$���(DFK�\HDU�2IILFHUV�ZLOO�UHYLHZ�DQG�DFNQRZOHGJH�WKDW�WKH\�ZLOO�IROORZ�DQG�XQGHUVWDQG�WKLV�
UHJXODWLRQ�DQG�VLJQ�RII�RQ�WKH�)LUHDUPV�5HJXODWLRQV�DQG�'LVFKDUJLQJ�)LUHDUP�3ROLF\��&KDSWHU�
����0RVW�JHQHUDOO\�WKLV�UHYLHZ�ZLOO�EH�FRQGXFWHG�GXULQJ�WKH�'HSDUWPHQW¶V�DQQXDO�ILUHDUPV�TXDO�
LILFDWLRQV�GDWH�E\�WKH�ILUHDUPV�LQVWUXFWRU�DQG�RU�&DSWDLQ� 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
1RYHPEHU��������� 
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���������RI��� 

�����)LUHDUPV�5HJXODWLRQV��'LVFKDUJLQJ�)LUHDUPV 



����3ROLF\�6WDWHPHQW 
����$���&KHPLFDO�$JHQWV 
 ����6ZRUQ�SHUVRQQHO�VKDOO�FDUU\�RQO\�WKRVH�FKHPLFDO�DJHQWV�WKDW�KDYH�EHHQ�DXWKRUL]HG�E\�
WKH�&KLHI�RI�3ROLFH�DQG�WKDW�SHUVRQQHO�VKDOO�KDYH�UHFHLYHG�WUDLQLQJ�IRU�&KHPLFDO�$JHQWV� 
 ����6ZRUQ�SHUVRQQHO�PD\�XVH�FKHPLFDO�VSUD\�WR�SURWHFW�WKHPVHOYHV�RU�DQRWKHU�SHUVRQ�
IURP�KDUP��WR�HIIHFW�WKH�DUUHVW�RU�JDLQ�FRQWURO�RI�D�SK\VLFDOO\�DJJUHVVLYH�UHVLVWLYH�VXEMHFW��WR�
SUHYHQW�HVFDSH��RU�WR�SUHYHQW�RU�VWRS�WKH�FRPPLVVLRQ�RI�D�FULPLQDO�RIIHQVH� 
 ����6ZRUQ�SHUVRQQHO�VKRXOG�QRW�XVH�FKHPLFDO�VSUD\�RQ�KDQGFXIIHG�VXEMHFWV�XQOHVV�WKH\�
SRVH�D�GDQJHU�WR�WKHPVHOYHV��RIILFHUV��RU�WKH�SXEOLF�L�H��NLFNLQJ��KHDG�-EXWWLQJ��HWF� 
 ����6ZRUQ�SHUVRQQHO�GHSOR\LQJ�D�FKHPLFDO�DJHQW�VKDOO�PDNH�D�UHDVRQDEOH�HIIRUW�WR�GH�
FRQWDPLQDWH�H[SRVHG�SHUVRQV�RQFH�WKH�VLWXDWLRQ�LV�XQGHU�FRQWURO��'HFRQWDPLQDWLRQ�PD\�LQFOXGH�
H[SRVXUH�WR�IUHVK�DLU��IOXVKLQJ�WKH�H\HV�ZLWK�IUHVK�ZDWHU��RU�VHHNLQJ�PHGLFDO�DWWHQWLRQ��6ZRUQ�
SHUVRQQHO�PD\�FDOO�(06�WR�WKH�VFHQH�WR�KHOS�DVVLVW�ZLWK�IOXVKLQJ�RI�WKH�H\HV�ZLWK�ZDWHU� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�FRPSOHWH�D�ZULWWHQ�UHSRUW�RQ�WKH�XVH�RI�FKHPLFDO�DJHQWV� 
 
%���,QWHUPHGLDWH�:HDSRQV�,PSDFW�:HDSRQV 
 ����6ZRUQ�SHUVRQQHO�VKDOO�FDUU\�RQO\�WKRVH�LQWHUPHGLDWH��ZHDSRQV�DXWKRUL]HG�E\�WKH�
&KLHI�RI�3ROLFH� 
 ����7KH�&KHPLFDO�0DFH�&DQLVWHU��$VS�0HWDO�%DWRQ��:RRG��%DWRQ�1LJKW�6WLFN�DQG�7DVHU�
DUH�DXWKRUL]HG�E\�WKH�&KLHI� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�KDYH�UHFHLYHG�WUDLQLQJ�LQ�WKH�XVH�RI�WKH�EDWRQ�DQG�WDVHU� 
 ����6ZRUQ�SHUVRQQHO�PD\�XVH�DQ�LQWHUPHGLDWH�ZHDSRQ�WR�SURWHFW�WKHPVHOYHV�RU�DQRWKHU�
SHUVRQ�IURP�KDUP��WR�HIIHFW�WKH�DUUHVW�RI�RU�JDLQ�FRQWURO�RI�D�SK\VLFDOO\�DJJUHVVLYH�UHVLVWLYH�VXE�
MHFW��RU�SUHYHQW�RU�VWRS�WKH�FRPPLVVLRQ�RI�D�FULPLQDO�RIIHQVH�LQ�DFFRUGDQFH�ZLWK�WKH�WUDLQLQJ�
WKH\�KDYH�UHFHLYHG�IRU�WKH�SURSHU�XVDJH�RI�WKH�ZHDSRQV� 
 ����6ZRUQ�SHUVRQQHO�VKRXOG�QRW�XVH�DQ�LQWHUPHGLDWH�ZHDSRQ�RQ�KDQGFXIIHG�VXEMHFWV�XQ�
OHVV�WKH\�SRVH�D�GDQJHU�WR�WKHPVHOYHV��RIILFHUV��RU�WKH�SXEOLF� 
 ����,QWHUPHGLDWH�ZHDSRQV�DUH�QRW�D�VXEVWLWXWH�IRU�GHDGO\�IRUFH� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�FRPSOHWH�D�ZULWWHQ�UHSRUW�RQ�WKH�XVH�RI�DQ\�LQWHUPHGLDWH�
ZHDSRQ�RQ�D�VXEMHFW� 
 ����0HGLFDO�DWWHQWLRQ�VKDOO�EH�JLYHQ�WR�DQ\�LQMXUHG�VXEMHFW�IURP�D�LQWHUPHGLDWH�ZHDSRQ� 
 
&���7DVHUV�8VDJH 
 ����6ZRUQ�SHUVRQQHO�VKRXOG�RQO\�XVH�RU�GHSOR\�WKH�WDVHU�LQ�WKH�PDQQHU�DV�WUDLQHG�IRU� 
 ����7KH�KHDG��IDFH��QHFN��RU�JURLQ�VKDOO�QRW�EH�LQWHQWLRQDOO\�WDUJHWHG�RQ�WKH�VXEMHFW�ZKHQ�
GHSOR\LQJ�WKH�WDVHU�SUREHV� 
 ����6ZRUQ�SHUVRQQHO�PD\�WDUJHW�WKH�QHFN�RU�JURLQ�ZLWK�WKH�WDVHU�LQ�GULYH-VWXQ�PRGH� 
 ����6ZRUQ�SHUVRQQHO�VKRXOG�QRW�LQWHQWLRQDOO\�WDUJHW�WKH�FKHVW�DUHD�DERYH�WKH�VWHUQXP�
ZKHQ�GHSOR\LQJ�WKH�WDVHU�SUREHV� 
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�����&KHPLFDO�$JHQWV�DQG�,QWHUPHGLDWH�:HDSRQV��7DVHUV��5HJXODWLRQV 



 ����6ZRUQ�SHUVRQQHO�VKRXOG�FRQVLGHU�WKH�IROORZLQJ�ZKHQ�GHWHUPLQLQJ�ZKHWKHU�WR�XVH�WKH�
WDVHU�� 
 $���6XEMHFW¶V�DJH��ZHLJKW 
 %���6XEMHFW¶V�REYLRXV�SK\VLFDO�GLVDELOLWLHV� 
 &���6XEMHFWV�ZKR�DUH�LQ�D�SRVLWLRQ�ZKHUH�D�IDOO�PD\�FDXVH�VXEVWDQWLDO�LQMXU\�RU�GHDWK� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�QRW�GHSOR\�WKH�WDVHU�RQ�VPDOO�FKLOGUHQ��LQILUPHG�RU�HOGHUO\�
LQGLYLGXDOV��REYLRXVO\�SUHJQDQW�IHPDOHV��RU�VXEMHFWV�ZKR�DUH�GULYLQJ�D�PRWRU�YHKLFOH� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�QRW�GHSOR\�WKH�WDVHU�RQ�VXEMHFWV�NQRZQ�WR�KDYH�FRPH�LQ�FRQ�
WDFW�ZLWK�IODPPDEOHV��RU�LQ�HQYLURQPHQWV�ZKHUH�IODPPDEOHV�DUH�REYLRXVO\�SUHVHQW� 
 ����6ZRUQ�SHUVRQQHO�VKRXOG�QRW�XVH�WKH�WDVHU�RQ�D�IOHHLQJ�VXEMHFW�XQOHVV�WKH�SHUVRQ�KDV�
FRPPLWWHG�D�NQRZQ�RIIHQVH�DQG�LV�EHOLHYHG�WR�SRVH�DQ�DUWLFXODEOH�WKUHDW�WR�WKH�RIILFHU�RU�WR�DQ�
RWKHU�FLWL]HQ��1RWH��)DLOXUH�WR�&RPSO\�WR�6WRS�ZLWK�QR�NQRZQ�RIIHQVH�FRPPLWWHG�RU�REVHUYHG�
DUH�QRW�MXVWLILFDWLRQ�IRU�XVLQJ�WKH�WDVHU� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�QRW�FKDQJH�RU�PRGLI\�WKH�WDVHU� 
 �����2QFH�WKH�WDVHU�UHDFKHV�WKH�����OHYHO��WKH�EDWWHU\�VKDOO�EH�UHSODFHG� 
 �����$OO�DFFLGHQWDO�GLVFKDUJHV�RI�WKH�WDVHU�VKDOO�EH�UHSRUW�WR�D�VXSHUYLVRU� 
'���7DVHU�'HSOR\PHQW 
 ����6ZRUQ�SHUVRQQHO�FKRRVLQJ�WR�GHSOR\�D�WDVHU�VKDOO�FRQILUP�WKDW�WKH�ZHDSRQ�VHOHFWHG�LV�
D�WDVHU�DQG�QRW�D�),5($50� 
 ����2QO\�DSSURYHG�WDVHU�FDUWULGJHV�VKDOO�EH�XVHG�ZLWK�WKH�WDVHU� 
 ����:KHQ�IHDVLEOH��VZRUQ�SHUVRQQHO�VKRXOG�FRPPXQLFDWH�WR�WKH�VXEMHFW�WKDW�WKH�WDVHU�LV�
JRLQJ�WR�EH�GHSOR\HG�WR�DWWHPSW�WR�JDLQ�FRPSOLDQFH��7KLV�FDQ�EH�FRPPXQLFDWHG�WR�WKH�VXEMHFW�
E\�UHPRYLQJ�WKH�DLU�FDUWULGJH�DQG�GLVSOD\LQJ�WKH�ODVHU�RQ�WKH�VXEMHFW�DQG�VSDUNLQJ�WKH�WDVHU�XQLW� 
 ����,I�SRVVLEOH��VZRUQ�SHUVRQQHO�VKRXOG�JLYH�ORXG�YHUEDO�FRPPHQG��7DVHU��7DVHU��7DVHU��
3ULRU�WR�ILULQJ�WKH�WDVHU� 
 ����6ZRUQ�SHUVRQQHO�PD\�XVH�WKH�WDVHU�LQ�WKH�GULYH-VWXQ�PRGH�WR�JDLQ�FRQWURO�RI�VXVSHFWV�
GLVSOD\LQJ�DFWLYH�UHVLVWDQFH��7KH�GULYH-VWXQ�PRGH�VKDOO�QRW�EH�XVHG�ZLWK�D�OLYH�DLU�FDUWULGJH�LQ�
SODFH� 
(���7DVHU�3RVW-8VH 
 ����$Q\�VXEMHFW�XSRQ�ZKRP�WKH�WDVHU�LV�XVHG��LQ�HLWKHU�SUREH�RU�GULYH-VWXQ�PRGH��VKDOO�
EH�H[DPLQHG�E\�(06�SHUVRQQHO�DQG�VKDOO�UHPDLQ�XQGHU�REVHUYDWLRQ�E\�'HSDUWPHQW�SHUVRQQHO�
XQWLO�VODWHG�RU�UHOHDVHG�IURP�FXVWRG\� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�UHTXHVW�DQ�(06�XQLW�WR�UHVSRQG�WR�WKH�VFHQH�WR�UHPRYH�DQ\�
SUREHV�WKDW�KDYH�SHQHWUDWHG�WKH�VNLQ�DQG�DUH�VWLOO�DWWDFKHG�WR�WKH�VXEMHFW� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�FDOO�(06�SHUVRQQHO�WR�WKH�VFHQH�LI�DQ\�VLJQV�RU�V\PSWRPV�RI�
PHGLFDO�GLVWUHVV�EHFRPH�HYLGHQW� 
 ����7DVHU�FDUWULGJHV�XVHG�RQ�D�VXEMHFW�VKDOO�EH�VXEPLWWHG�WR�WKH�3URSHUW\�5RRP�2IILFHU� 
)���$QQXDO�5HYLHZ�	�6LJQ�2II�RI�&KHPLFDO�$JHQWV�8VH��,QWHUPHGLDWH�:HDSRQV�8VH�DQG�7DVHU�
8VH���3ROLF\����� 
 ����(DFK�\HDU�2IILFHUV�ZLOO�UHYLHZ�DQG�VLJQ�RII�RQ�&KDSWHU����3ROLF\�����DQG�
DFNQRZOHGJH�WKDW�WKH\�XQGHUVWDQG�WKH�SROLF\�DQG�ZLOO�IROORZ�WKH�SROLF\��0RVW�JHQHUDOO\�WKLV�
UHYLHZ�ZLOO�EH�FRQGXFWHG�GXULQJ�WKH�'HSDUWPHQW¶V�ILUHDUPV�TXDOLILFDWLRQV�GDWH��E\�WKH�)LUHDUPV�
,QVWUXFWRU�DQG�RU�&DSWDLQ� 
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�����&KHPLFDO�$JHQWV�DQG�,QWHUPHGLDWH�:HDSRQV��7DVHUV��5HJXODWLRQV 



����'HILQLWLRQV 
 $���$FWLRQ-5HVSRQVH��5HVLVWDQFH�$JJUHVVLRQ��WKH�H[HUWLRQ�RI�HQHUJ\�RU�WKH�XVH�RI�IRUFH�
E\�SHUVRQQHO�LQ�WKH�SHUIRUPDQFH�RI�WKHLU�GXWLHV�XVHG�WR�GLUHFW�RU�FRQWURO�DQRWKHU¶V�PRYHPHQWV�
RU�DFWLRQV��$�8VH�RI�)RUFH�LV�XVHG�WR�FRQWURO�UHVLVWLYH�RU�DJJUHVVLYH�EHKDYLRU�WRZDUG�WKH�LQ�
YROYHG�SHUVRQQHO��RWKHU�SHUVRQQHO��WKLUG�SDUWLHV��RU�SURSHUW\��DQG�UHVXOWV�LQ�WKH�IROORZLQJ�/HYHOV�
RI�&RQWURO� 
 %���$FWLRQ-5HVSRQVH�/HYHOV�RI�&RQWURO 
 ����$�SURJUHVVLRQ�RI�WHFKQLTXHV�XVHG�WR�FRQWURO�D�VXVSHFW¶V�DFWLRQV� 
/HYHO����2IILFHU�SUHVHQFH��YHUEDO�DQG�QRQ-YHUEDO�FRPPDQGV��VHDUFKLQJ���KDQGFXIILQJ��VSDUNLQJ���������������������������������������������
 ���WDVHU��IRU�FRPSOLDQFH��'H-(VFDODWLRQ�WHFKQLTXHV�VXFK�DV�WDONLQJ�ZLWK�WKH�SHUVRQ�LQ�D��
 ��FDOP�DQG�QRQ-DJJUHVVLYH�WRQH�RU�E\�EDFNLQJ�DZD\�IURP�WKH�VLWXDWLRQ�FRXOG�EH�XVHG� 
 ���EHIRUH�IRUFH�LV�QHFHVVDU\� 
/HYHO����(PSW\�KDQG�FRQWURO��SUHVVXUH�SRLQWV��JURXQGLQJ�WHFKQLTXHV�DQG�MRLQW�PDQLSXODWLRQV�� 
��������������8VH�RI�FKHPLFDO�PDFH�VSUD\�RU�WKH�WDVHU��,I�WDVHU��RQH�IXOO�RU�SDUWLDO�ILYH-VHFRQG�F\FOH� 
/HYHO����+DUG�HPSW\�KDQG�FRQWURO��VWULNH��SXQFK��NLFN��RU�8VH�RI�LPSDFW�ZHDSRQ��EDWRQ�� 
/HYHO����'HDGO\�)RUFH��,Q�DFFRUGDQFH�ZLWK�8�6��DQG�2KLR�6XSUHPH�&RXUW�GHFLVLRQV���������������������
 ���VSHFLILFDOO\�³7HQQHVVHH�Y��*DUQHU´�DQG�³*UDKDP�Y��&RQQRU´� 
������� 
 &���'HDGO\�)RUFH��DQ\�IRUFH�ZKLFK�FDUULHV�D�VXEVWDQWLDO�ULVN�WKDW�LW�ZLOO�SUR[LPDWHO\�UH�
VXOW�LQ�WKH�GHDWK�RI�DQ\�SHUVRQ� 
  
 '���,QMXU\��DUH�FODVVLILHG�DV�0LQRU�,QMXU\�LV�DQ�LQMXU\�WKDW�GRHV�QRW�UHTXLUH�WUDQVSRUW�WR�D�
PHGLFDO�IDFLOLW\��6HULRXV�,QMXU\�LV�DQ�LQMXU\�WKDW�UHTXLUHV�WUDQVSRUW�WR�D�PHGLFDO�IDFLOLW\�IRU�WUHDW�
PHQW� 
 �(���'XW\�WR�,QWHUYHQH��$�VLWXDWLRQ�ZKHUH�DQRWKHU�2IILFHU�VKDOO�VWRS�DQRWKHU�2IILFHU�
IURP�XVLQJ�GHDGO\�IRUFH�WHFKQLTXHV�RU�H[FHVVLYH�IRUFH�WR�JDLQ�FRQWURO�RI�DQ�VXVSHFW�RU�DU�
UHVW�RI�DQ�VXVSHFW� 
 
����3ROLF\�6WDWHPHQW 
 $���,W�LV�ZHOO�HVWDEOLVKHG�WKDW�SROLFH�RIILFHUV�PD\�XVH�IRUFH�WR�HIIHFW�DQ�DUUHVW��WR�GHIHQG�
WKHPVHOYHV��RU�WR�GHIHQG�RWKHUV���$Q�2IILFHU�VKRXOG�QRW�GHVLVW�IURP�DQ\�RIILFLDO�GXW\�PHUHO\�EH�
FDXVH�UHVLVWDQFH�LV�RIIHUHG��3ROLFH�2IILFHUV�VKDOO�QRW�XVH�PRUH�IRUFH�WKDQ�LV�UHDVRQDEOH�LQ�D�SDU�
WLFXODU�LQFLGHQW� 
 %���2QFH�WKH�SHUVRQ�VWRSV�DJJUHVVLRQ�WRZDUGV�WKH�2IILFHU�DQG�VXEPLWV�WR�FRQWURO�WKHQ�
WKH�2IILFHU�ZLOO�QRW�XVH�IRUFH�DJDLQVW�WKH�SHUVRQ�� 
 
 &���$Q\�2IILFHU�VKDOO�KDYH�DQ�'XW\�7R�,QWHUYHQH�WR�VWRS�DQRWKHU�2IILFHU�IURP�XV�
LQJ�H[FHVVLYH�IRUFH�RU�GHDGO\�IRUFH�ZKHQ�WKH�VLWXDWLRQ�GRHV�QRW�IDOO�XQGHU�WKH�JXLGHOLQHV�RI�
ZKHQ�IRUFH�FDQ�EH�XVHG�RU�GHDGO\�IRUFH�FDQ�EH�XVHG� 
 '���)DFWRUV�WR�EH�FRQVLGHUHG�ZKHQ�GHWHUPLQLQJ�WKH�UHDVRQDEOHQHVV�RI�D�XVH�RI�IRUFH�DUH� 
 ����7KH�VHYHULW\�RI�WKH�FULPH�DW�LVVXH� 
 ����:KHWKHU�WKH�VXVSHFW�SRVHV�DQ�LPPHGLDWH�WKUHDW�WR�WKH�VDIHW\�RI�WKH�RIILFHU�RU�RWKHUV� 
 ����:KHWKHU�WKH�VXVSHFW�LV�DFWLYHO\�UHVLVWLQJ�DUUHVW� 
 ����:KHWKHU�WKH�VXVSHFW�LV�DWWHPSWLQJ�WR�HYDGH�DUUHVW�E\�IOLJKW� 
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 (���2IILFHUV�VKDOO�XVH�WKHLU�WUDLQLQJ�WR�JXLGH�WKHP�WKURXJK�DQ�DFWLRQ-UHVSRQVH�WR�UH�
VLVWDQFH�LQFLGHQW���7KH�SUHIHUUHG�UHVSRQVH�WR�UHVLVWDQFH�DQG�DJJUHVVLRQ�LV�D�WUDLQHG�WHFKQLTXH��
+RZHYHU��GXULQJ�D�VLWXDWLRQ�LQYROYLQJ�WKH�LQIOLFWLRQ�RU�WKUHDWHQ�LQIOLFWLRQ�RI�VHULRXV�SK\VLFDO�
KDUP��WKH�XVH�RI�DQ�XQWUDLQHG�UHVSRQVH��H�J���QHFN�UHVWUDLQWV���ZKLOH�QRW�QRUPDOO\�DXWKRUL]HG��
PD\�EH�UHDVRQDEOH�WR�HQG�WKH�WKUHDW�DQG�VXUYLYH�WKH�HQFRXQWHU��7KH�SURSHU�H[HUWLRQ�RI�SK\VLFDO�
IRUFH�XVHG�WR�FRQWURO�SHUVRQV�VKDOO�EH�FRQVLVWHQW�ZLWK�'HSDUWPHQW�3ROLF\� 
 
����������)���1HFN�5HVWUDLQW�RU�&KRNH�+ROGV�LV�D�GHDGO\�IRUFH�WHFKQLTXH�DQG�VKDOO�QRW�EH�XVHG�
XQOHVV�WKH�VLWXDWLRQ�LQFLGHQW�DUUHVW�IDOOV�XQGHU�WKH�JXLGHOLQHV�RI�ZKHQ�FDQ�DQ�2IILFHU�XVH�
'HDGO\�)RUFH�XQGHU�7HQQHVVHH�9��*DUGQHU�DQG�*UDKDP�9��&RQQRU�ZKLFK�LV�GHDGO\�IRUFH�
FDQ�EH�XVHG�WR�SURWHFW�WKH�2IILFHU�IURP�LPPLQHQW�GHDWK�RU�VHULRXV�SK\VLFDO�KDUP�RU�RI�DQ�
RWKHU�SHUVRQ�IURP�LPPLQHQW�GHDWK�RU�VHULRXV�SK\VLFDO�KDUP� 
 
���������*���$OO�DFWLRQ-UHVSRQVHV�WR�UHVLVWDQFH�DJJUHVVLRQ��XVH�RI�IRUFH�RU�GHDGO\�IRUFH�VKDOO�EH�
UHSRUWHG�FRQVLVWHQW�ZLWK�'HSDUWPHQW�SROLFLHV��,QYROYHG�SHUVRQQHO�VKDOO�QRWLI\�DQ�RQ�GXW\�VXSHU�
YLVRU��RU�WKH�&DSWDLQ�RU�&KHI�RI�3ROLFH��$�8VH�RI�)RUFH�)RUP�DQG�D�8QLIRUP�2IIHQVH�,QFLGHQW�
5HSRUW�IRU�WKH�QDUUDWLYH�IDFWV�ZLOO�DOVR�EH�FUHDWHG�E\�WKH�2IILFHU�LQYROYHG��2IILFHUV�ZLOO�DOVR�
UHFRUG�LQ�WKH�³'HSDUWPHQW�8VH�RI�)RUFH�/RJ�%RRN´�RQ�ZKDW�W\SH�RI�IRUFH�ZDV�XVHG� 
  
 +���$OO�XVH�RI�IRUFH�LQFLGHQWV�ZLOO�EH�UHYLHZHG�E\�WKH�&DSWDLQ�DQG�RU�&KLHI�RI�3ROLFH��
7KH�&KLHI�RI�3ROLFH�ZLOO�KDYH�WKH�GHWHUPLQDWLRQ�LQ�FRQWDFWLQJ�2KLR�%&,�WR�LQYHVWLJDWH�DQ\�XVH�
RI�IRUFH�LQFLGHQWV��$Q\�2IILFHU�IRXQG�XVLQJ�H[FHVVLYH�IRUFH�DJDLQVW�D�SHUVRQ�ZLOO�EH�VXEMHFW�WR�
GHSDUWPHQW�GLVFLSOLQH�DQG�RU�FULPLQDO�SURVHFXWLRQ�� 
 
 ,���$OO�'HSDUWPHQW�2IILFHUV�ZLOO�UHFHLYH�D�FRS\�RI�WKH�3ROLF\�0DQXDO�ZKLFK�LQFOXGHV�WKH�
XVH�RI�IRUFH�DQG�GHDGO\�IRUFH�SROLFHV��7KLV�ZLOO�EH�GRQH�ZKHQ�2IILFHUV�DUH�ILUVW�HPSOR\HG�DQG�
GXULQJ�WKHLU�FRXUVH�RI�HPSOR\PHQW�LI�FKDQJHV�DUH�PDGH�WKHQ�HDFK�2IILFHU�ZLOO�EH�JLYHQ�XSGDWHG�
UHYHUVLRQV�WR�EH�DGGHG�WR�WKHLU�PDQXDO� 
 
 -���$OO�'HSDUWPHQW�2IILFHUV�ZLOO�EH�DQQXDOO\�WUDLQHG�DQG�WHVWHG�RQ�WKH�'HSDUWPHQW¶V�XVH�
RI�IRUFH�DQG�GHDGO\�IRUFH�SROLFHV�DQG�GLUHFWLYHV�DQG�FRPSOLDQFH�GRFXPHQWDWLRQ�ZLOO�EH�SODFHG�
LQ�HDFK�2IILFHU¶V�SHUVRQQHO�WUDLQLQJ�ILOH� 
 
����'HDGO\�)RUFH��$OO�DFWLRQV�ZLOO�EH�LQ�DFFRUGDQFH�ZLWK�8�6��DQG�2KLR�6XSUHPH�&RXUW�GHFL�
VLRQV��VSHFLILFDOO\��³7HQQHVVHH�Y��*DUQHU�DQG�³*UDKDP�Y��&RQQRU´�  
 $���6ZRUQ�SHUVRQQHO�PD\�XVH�GHDGO\�IRUFH�ZKHQ�WKH�LQYROYHG�SHUVRQQHO�KDYH�UHDVRQ�WR�
EHOLHYH�WKH�UHVSRQVH�LV�REMHFWLYHO\�UHDVRQDEOH�WR�SURWHFW�WKHPVHOYHV�RU�RWKHUV�IURP�WKH�LPPL�
QHQW�WKUHDW�RI�GHDWK�RU�VHULRXV�SK\VLFDO�KDUP 
 %���6ZRUQ�SHUVRQQHO�PD\�XVH�GHDGO\�IRUFH�XSRQ�D�KXPDQ�EHLQJ�WR�SUHYHQW�HVFDSH�ZKHQ�
WKHUH�LV�SUREDEOH�FDXVH�WR�EHOLHYH�WKDW�WKH�VXVSHFW�SRVHV�D�WKUHDW�RI�LPPLQHQW�GHDWK�RU�VHULRXV�
SK\VLFDO�KDUP�WR�WKH�2IILFHU�RU�RWKHUV��L�H���VXVSHFW�LV�KDUPHG�ZLWK�D�GHDGO\�ZHDSRQ� 
 &���6ZRUQ�SHUVRQQHO�VKRXOG�DYRLG�SRVLWLRQLQJ�WKHPVHOYHV�LQ�WKH�GLUHFW�SDWFK�RI�D�PRY�
LQJ�YHKLFOH� 
 '���6ZRUQ�SHUVRQQHO�LQ�WKH�GLUHFW�SDWK�RI�D�PRYLQJ�YHKLFOH�VKRXOG�DWWHPSW�WR�WDNH�HYD�
VLYH�DFWLRQ�WR�DYRLG�EHLQJ�VWUXFN�E\�WKH�YHKLFOH� 
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� 

'HDGO\�)RUFH  
(���6ZRUQ�SHUVRQQHO�PD\�RQO\�ILUH�D�ZHDSRQ�DW�WKH�GULYHU�RU�RFFXSDQW�RI�D�PRYLQJ�YHKLFOH�
ZKHUH�WKHUH�LV�DQ�DUWLFXODEOH��UHDVRQDEOH�EHOLHI�WKDW�WKH�VXEMHFW�SRVHV�DQ�LPPLQHQW�WKUHDW�RI�
GHDWK��RU�VHULRXV�SK\VLFDO�KDUP�WR�WKH�2IILFHU�RU�RWKHUV� 
 
)���,I�UHDVRQDEOH��VZRUQ�SHUVRQQHO�VKRXOG�JLYH�D�YHUEDO�ZDUQLQJ�RI�WKH�LQWHQWLRQ�WR�XVH�GHDGO\�
IRUFH� 
 
*���:KLOH�VZRUQ�SHUVRQQHO�KDYH�DQ�DIILUPDWLYH�GXW\�WR�XVH�WKDW�GHJUHH�RI�IRUFH�UHDVRQDEOH�WR�
SURWHFW�KXPDQ�OLIH��WKH�XVH�RI�GHDGO\�IRUFH�LV�QRW�UHDVRQDEOH�PHUHO\�WR�SURWHFW�SURSHUW\�LQ�
WHUHVWV� 
 
+���7KH�XVH�RI�GHDGO\�IRUFH�E\�VZRUQ�SHUVRQQHO�VKRXOG�QRW�FUHDWH�D�GDQJHU�WR�WKH�SXEOLF�
WKDW�RXWZHLJKV�WKH�EHQHILWV�RI�LWV�XVH� 
 
,���6ZRUQ�SHUVRQQHO�VKDOO�QRW�ILUH�D�ZDUQLQJ�VKRW� 
 
-���)DFWV�XQNQRZQ�WR�VZRUQ�SHUVRQQHO�DW�WKH�WLPH�GHDGO\�IRUFH�LV�XVHG�FDQQRW�EH�FRQVLGHUHG�LQ�
GHWHUPLQLQJ�ZKHWKHU�WKH�LQYROYHG�SHUVRQQHO�DFWHG�LQ�FRQIRUPLW\�ZLWK�WKLV�SROLF\� 
 
.���,Q�DQ�LQFLGHQW�ZKHUH�LW�LV�DQ�2IILFHU�UHODWHG�VKRRWLQJ�DQG�RU�VKRRWLQJ�GHDWK��2KLR�%&,�VKDOO�
EH�FDOOHG�WR�GR�WKH�LQYHVWLJDWLRQ��7KH�FULPH�VFHQH�VKDOO�EH�VHFXUHG�XQWLO�%&,�DUULYDO��,QYHVWLJD�
WLRQV�UHVXOWLQJ�LQ�GHDWK�VKDOO�EH�IRUZDUGHG�WR�WKH�&RXQW\�3URVHFXWRU�ZKR�ZLOO�GHWHUPLQH�LI�WKH�
FDVH�ZLOO�EH�SUHVHQWHG�WR�D�*UDQG�-XU\� 
 
����$GKHUHQFH�WR�)HGHUDO��6WDWH��/RFDO�/DZV�IRU�8VH�RI�)RUFH 
$OO�2IILFHUV�ZLOO�DGKHUH�WR�DQG�DELGH�E\�DOO�DSSOLFDEOH�IHGHUDO��VWDWH��DQG�ORFDO�ODZV�ZKHQ�XVLQJ�
IRUFH�DJDLQVW�DQRWKHU�SHUVRQ��6SHFLILFDOO\�XQGHU�7HQQHVVHH�Y��*DUQHU�DQG�*UDKDP�Y��&RQQRU�
ZKHQ�XVLQJ�GHDGO\�IRUFH� 
 
����0HGLFDO�&DUH�IRU�3HUVRQV�,QMXUHG�'XULQJ�8VH�RI�)RUFH 
:KHQ�D�SHUVRQ�DSSHDUV�WR�EH�LQMXUHG�WKHQ�WKH�DUUHVWLQJ�RIILFHU�VKDOO�FDOO�IRU�(06�WR�FRPH�WR�WKH�
VFHQH�DQG�H[DPLQH�WKH�LQMXUHG�SHUVRQ��,QMXULHV�FRXOG�EH�EXW�QRW�OLPLWHG�WR�FXWV�WKDW�DUH�EOHHG�
LQJ��NQRWV�RU�VZHOOLQJ��SRVVLEOH�EURNHQ�ERQHV��RU�QHDU�XQFRQVFLRXV�RU�EHLQJ�XQFRQVFLRXV�RU�XQ�
UHVSRQVLYH��,I�WKH�SHUVRQ�DSSHDUV�WR�EH�KDYLQJ�EUHDWKLQJ�SUREOHPV�WKH�2IILFHU�ZLOO�FDOO�IRU�(06�
WR�H[DPLQH�WKH�SHUVRQ� 
 
����$QQXDO�5HYLHZ�	�$FNQRZOHGJPHQW�%\�2IILFHUV�RI��&KDSWHU����3ROLF\�����$FWLRQ-�����������
5HVSRQVH�WR�5HVLVWDQFH��8VH�RI�)RUFH�	�'HDGO\�)RUFH 
(DFK�\HDU�2IILFHUV�ZLOO�UHYLHZ�DQG�VLJQ-RII�DFNQRZOHGJHPHQW�WKDW�WKH\�XQGHUVWDQG�DQG�ZLOO�
IROORZ�&KDSWHU����3ROLF\������0RVW�JHQHUDOO\�WKLV�UHYLHZ�ZLOO�EH�GXULQJ�WKH�'HSDUWPHQW¶V�ILUH�
DUPV�TXDOLILFDWLRQV
�GDWH�E\�WKH�'HSDUWPHQW¶V�)LUHDUPV�,QVWUXFWRU�DQG�RU�&DSWDLQ�RU�&KLHI�RI�
3ROLFH� 
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����3ROLF\�6WDWHPHQW 
 $���7KH�'HSDUWPHQW�PD\��VXEMHFW�WR�DYDLODEOH�UHVRXUFHV��SURYLGH�DVVLVWDQFH�WR�D�PXWXDO�
DLG�SDUWLFLSDQW��7KH�'HSDUWPHQW�PD\�DOVR�UHTXHVW�DVVLVWDQFH�IURP�DQRWKHU�ODZ�HQIRUFHPHQW�
DJHQF\�WKDW�KDV�VLJQHG�D�PXWXDO�DLG�FRQWUDFW�ZLWK�WKH�'HSDUWPHQW� 
 %���1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�KDV�PXWXDO�DLG�DJUHHPHQWV�ZLWK�WKH�3RUWVPRXWK�3R�
OLFH�'HSDUWPHQW��6FLRWR�&RXQW\�6KHULII�2IILFH��2KLR�6WDWH�+LJKZD\�3DWURO��6KDZQHH�6WDWH�8QL�
YHUVLW\�3ROLFH�'HSDUWPHQW��1RUIRON�6RXWKHUQ�5DLOURDG�3ROLFH�'HSDUWPHQW��ZKLFK�UHSUHVHQW�DOO�
ORFDO�SROLFLQJ�DJHQFLHV�LQ�WKH�FRXQW\� 
 &���'HSDUWPHQW�SHUVRQQHO�UHVSRQGLQJ�WR�D�UHTXHVW�IRU�PXWXDO�DLG�DUH�FRQVLGHUHG�WR�EH�
DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�HPSOR\PHQW�DQG�KDYH�WKH�VDPH�SROLFH�SRZHUV�DV�RIILFHUV�RI�WKH�
UHTXHVWLQJ�MXULVGLFWLRQ� 
 (���,Q�VLWXDWLRQV�ZKHUH�ERWK�'HSDUWPHQW�SHUVRQQHO�DQG�SHUVRQQHO�IURP�WKH�UHTXHVWLQJ�
DJHQF\�DUH�SUHVHQW��WKH�VHQLRU�SROLFH�RIILFHU�ZKR�LV�LQ�FKDUJH�RI�WKH�DJHQF\�ZKLFK�UHTXHVWHG�
DVVLVWDQFH��VKDOO�KDYH�IXOO�FRPPDQG�DXWKRULW\�RYHU�SHUVRQQHO�UHVSRQGLQJ�WR�VXFK�UHTXHVW��:KHQ�
D�'HSDUWPHQW�VXSHUYLVRU�UHVSRQGV�WR�D�UHTXHVW�IRU�PXWXDO�DLG��WKH�'HSDUWPHQW�VXSHUYLVRU�VKDOO�
PDLQWDLQ�VXSHUYLVRU\�FRQWURO�RI�UHVSRQGLQJ�'HSDUWPHQW�SHUVRQQHO�DQG�VKDOO�UHSRUW�WR�WKH�VHQLRU�
RIILFHU�RI�WKH�UHTXHVWLQJ�DJHQF\� 
 '���$OO�'HSDUWPHQW�GLUHFWLYHV��UXOHV��DQG�SROLFLHV�VKDOO�EH�IROORZHG�ZKHQ�UHVSRQGLQJ�WR�
D�PXWXDO�DLG�UHTXHVW� 
 )���$W�WLPHV��FRXUW�EDLOLIIV�DUH�RUGHUHG�WR�HQWHU�SULYDWH�SUHPLVHV�WR�VHL]H�SURSHUW\�LQ�
YROYHG�LQ�D�FLYLO�DFWLRQ��2IILFHUV�PD\�EH�DVNHG�WR�VWDQGE\�LQ�WKH�HYHQW�RI�D�FRQIURQWDWLRQ��2IILF�
HUV�VKDOO�SURYLGH�DVVLVWDQFH�ZKHQ�WKH�EDLOLII�KDV�FRXUW�SDSHUV�VLJQHG�E\�D�MXGJH��7KH�RIILFHU¶V�
SULPDU\�UROH�LV�WR�SUHVHUYH�WKH�SHDFH� 
 
����3URFHGXUHV 
 $����,I�WKH�UHTXHVW�IRU�DLG�LV�D�YHKLFOH�SXUVXLW�E\�DQRWKHU�DJHQF\�WKHQ�WKH�'HSDUWPHQW�
2IILFHU�ZLOO�UHIHU�WR�WKH�'HSDUWPHQW�YHKLFXODU�SXUVXLW�SROLF\�� 
 $����,I�WKH�'HSDUWPHQW�'LVSDWFKHU�UHFHLYHV�WKH�UHTXHVW�IRU�DLG�E\�SKRQH�RU�UDGLR�WKHQ�
WKH�VKLIW�RIILFHU�ZLOO�UHVSRQG�WR�WKH�DLG�UHTXHVW��,I�WKHUH�LV�D�VXSHUYLVRU�RQ�GXW\�WKHQ�WKH�GLV�
SDWFKHU�ZLOO�QRWLI\�WKH�VXSHUYLVRU�RI�WKH�DLG�UHTXHVW� 
 $����$LG�5HTXHVWV�VKDOO�FRPH�IURP�WKH�UHTXHVWLQJ�DJHQF\�SHUVRQQHO�WR�D�'HSDUWPHQW�
2IILFHU�RU�'LVSDWFKHU�WR�UHVSRQG��WR�D�VFHQH�DQG�QRW�IURP�D�'HSDUWPHQW�2IILFHU�KHDULQJ�UDGLR�
WUDQVPLVVLRQ�IURP�RWKHU�DJHQFLHV�RI�VRPHWKLQJ�WKDW�LV�RFFXUULQJ�DQG�WKH�'HSDUWPHQW�2IILFHU�
UHVSRQGV�WR�WKDW�VFHQH�ZLWKRXW�EHLQJ�DVNHG�WR�E\�WKH�UHTXHVWLQJ�DJHQF\��,Q�WKRVH�FLUFXPVWDQFHV��
WKH�'HSDUWPHQW�2IILFHU�KDV�QR�DXWKRULW\�RU�DUUHVW�SRZHUV� 
 $����,I�DW�DOO�SRVVLEOH��'HSDUWPHQW�2IILFHU�UHVSRQGLQJ�WR�D�VFHQH�IRU�PXWXDO�DLG�VKRXOG�
VHFXUH�WKH�VFHQH�LI�DUULYDO�LV�ILUVW��,I�DW�DOO�SRVVLEOH�DQ\�DUUHVWV�VKRXOG�EH�GHIHUUHG�WR�WKH�UHTXHVW�
LQJ�DJHQF\�IRU�PXWXDO�DLG�VLQFH�LW�LV�RFFXUULQJ�LQ�WKHLU�MXULVGLFWLRQ��XQOHVV�FLUFXPVWDQFHV�DUH�
SUHVHQW�ZKLFK�FDXVHV�WKH�'HSDUWPHQW�2IILFHU�WR�WDNH�LPPHGLDWH�DUUHVW�DFWLRQV� 
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 $����'HSDUWPHQW�2IILFHUV�PDNLQJ�DUUHVWV�LQ�WKH�UHTXHVWLQJ�DJHQF\¶V�MXULVGLFWLRQ�ZLOO�
UHSRUW�WKRVH�DUUHVWV�WR�WKHLU�LPPHGLDWH�RQ�GXW\�VXSHUYLVRU�RU�WKH�/LHXWHQDQW��&DSWDLQ��RU�&KLHI�
RI�3ROLFH��$GGLWLRQDOO\��WKH�DUUHVWLQJ�RIILFHU�ZLOO�QRWLI\�WKH�UHTXHVWLQJ�DJHQF\¶V�RQ�GXW\�VXSHU�
YLVRU�RI�WKH�IDFWV�RI�WKH�DUUHVW�EHIRUH�OHDYLQJ�WKH�UHTXHVWLQJ�DJHQF\¶V�MXULVGLFWLRQ� 
 $����,I�WKH�UHTXHVWLQJ�DJHQF\�2IILFHU�GRHV�QRW�WDNH�FRQWURO�RI�WKH�VXVSHFW��IRU�ERRNLQJ�
DQG�WUDQVSRUW�SURSRVHV���DIWHU�D�'HSDUWPHQW�2IILFHU�KDV�PDGH�DQ�DUUHVW��WKHQ�WKH�'HSDUWPHQW�
2IILFHUV�ZLOO�WUDQVSRUW�WKH�VXVSHFW�WR�WKH�&RXQW\�-DLO�DQG�ERRN�LQ�WKH�VXVSHFW�XQGHU�WKH�DSSUR�
SULDWH�2KLR�5HYLVHG�&RGH�VHFWLRQ�IRU�WKH�RIIHQVH�FRPPLWWHG��7KH�'HSDUWPHQW�2IILFHU�ZLOO�GR�
DOO�DUUHVW�SDSHUZRUN�DQG�VHH�WKDW�FULPLQDO�FKDUJHV�DUH�ILOHG�LQ�0XQLFLSDO�&RXUW�WKH�QH[W�FRXUW�
GD\�DJDLQVW�WKH�DUUHVWHG�VXVSHFW� 
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����'HILQLWLRQV 
 $���&RQFXUUHQW�-XULVGLFWLRQ��HQIRUFHPHQW�DXWKRULW\�VKDUHG�E\�WZR�RU�PRUH�ODZ�HQIRUFH�
PHQW�DJHQFLHV�DW�D�SDUWLFXODU�ORFDWLRQ�RQ�D�SDUWLFXODU�VXEMHFW�PDWWHU� 
 %���([FOXVLYH�-XULVGLFWLRQ��HQIRUFHPHQW�DXWKRULW\�JUDQWHG�WR�RQO\�RQH�ODZ�HQIRUFHPHQW�
DJHQF\�DW�D�SDUWLFXODU�ORFDWLRQ�RU�RQ�D�SDUWLFXODU�VXEMHFW�PDWWHU� 
 &���/LPLWHG�-XULVGLFWLRQ��HQIRUFHPHQW�DXWKRULW\�ZKLFK�LV�QRW�DEVROXWH� 
 
����3ROLF\�6WDWHPHQW 
 $����1HZ�%RVWRQ�3ROLFH�2IILFHUV�KDYH�MXULVGLFWLRQ�DQG�DUUHVW�SRZHUV�ZLWKLQ�WKH�9LOODJH�
RI�1HZ�%RVWRQ�DQG�RQ�DQ\�9LOODJH�RZQHG�SURSHUW\� 
 $����1HZ�%RVWRQ�3ROLFH�2IILFHUV�RQO\�KDYH�MXULVGLFWLRQ�RU�DUUHVW�SRZHUV�RXWVLGH�WKH�
9LOODJH�RI�1HZ�%RVWRQ�RQO\�RQ�VLWXDWLRQV�ZKHUH�PXWXDO�DLG�ZDV�UHTXHVWHG�E\�DQRWKHU�ODZ�HQ�
IRUFHPHQW�DJHQF\�IRU�WKDW�SDUWLFXODU�LQFLGHQW� 
 $����1HZ�%RVWRQ�3ROLFH�2IILFHUV�ZKHQ�PDNLQJ�MXULVGLFWLRQDO�DUUHVWV�VKDOO�UHIHU�WR�WKH�
'HSDUWPHQW¶V�$UUHVW��6XPPRQV�DQG�&LWDWLRQV�GLUHFWLYHV�LQ�DFFRUGDQFH�ZLWK�WKH�2KLR�5HYLVHG�
&RGH�IRU�0LVGHPHDQRU�DQG�)HORQ\�$UUHVWV� 
 $����1HZ�%RVWRQ�3ROLFH�2IILFHU�FDQ�JR�RXWVLGH�WKH�MXULVGLFWLRQ�OLPLWV�RI�1HZ�%RVWRQ�WR�
LQYHVWLJDWH�DQ\�FULPHV�WKDW�KDG�RFFXUUHG�ZLWKLQ�WKH�9LOODJH¶V�MXULVGLFWLRQDO�OLPLWV��$UUHVW�SRZ�
HUV�LQ�WKRVH�LQFLGHQWV�DUH�YHU\�OLPLWHG�IRU�PLVGHPHDQRUV�DQG�ZLOO�XVXDOO\�UHTXLUH�DQ�DUUHVW�ZDU�
UDQW��)HORQ\�DUUHVWV�GR�QRW�UHTXLUH�DQ�DUUHVW�ZDUUDQW�LI�WKH�RIIHQVH�RFFXUUHG�ZLWKLQ�1HZ�%RVWRQ� 
,QYHVWLJDWLQJ�2IILFHU�VKDOO�FRQVXOW�ZLWK�D�VXSHUYLVRU�LQ�WKRVH�LQFLGHQWV�ZKHUH�DQ�DUUHVW�PLJKW�EH�
PDGH� 
 $����2WKHU�ODZ�HQIRUFHPHQW�DJHQFLHV�WKDW�KDYH�DUUHVW�SRZHUV�ZLWKRXW�DQ�DUUHVW�ZDUUDQW�
ZLWKLQ�WKH�9LOODJH�RI�1HZ�%RVWRQ�FRXOG�LQFOXGH�WKH�2KLR�6WDWH�+LJKZD\�3DWURO��WKH�6FLRWR�
&RXQW\�6KHULII�'HSDUWPHQW��WKH�1RUIRON�6RXWKHUQ�5DLOURDG�3ROLFH�'HSDUWPHQW��RWKHU�6WDWH�DQG�
RU�)HGHUDO�/DZ�(QIRUFHPHQW�2IILFHUV��7KH�3RUWVPRXWK�3ROLFH�'HSDUWPHQW�ZRXOG�KDYH�DUUHVW�
SRZHUV�RQ�DQ\�PXWXDO�DLG�UHTXHVW�IURP�WKH�'HSDUWPHQW� 
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����7KLV�'LUHFWLYH�RXWOLQHV�WKH�SURFHGXUHV�IRU�LVVXLQJ�WUDIILF�WLFNHWV�WR�DGXOWV�DQG�MXYHQLOHV�DQG�
PLVGHPHDQRU�FLWDWLRQV�WR�DGXOWV� 
 $���$GXOWV�FDQ�EH�FLWHG�LQWR�1HZ�%RVWRQ�0D\RU¶V�&RXUW�RU�3RUWVPRXWK�0XQLFLSDO�
&RXUW��ZKHQ�XVLQJ�DSSURYHG�'HSDUWPHQW�WUDIILF�WLFNHWV�RU�FULPLQDO�VXPPRQVHV� 
 %���-XYHQLOHV�KDYH�WR�EH�FLWHG�LQWR�6FLRWR�&RXQW\�-XYHQLOH�&RXUW�ZKHQ�XVLQJ�'HSDUW�
PHQW�WUDIILF�WLFNHWV� 
 &���%H�VXUH�WR�ZULWH�WKH�QDPH�RI�WKH�FRXUW�LQ�WKH�DSSURSULDWH�OLQHV�RQ�WKH�WLFNHW�IRUPV� 
 
����3ROLF\�6WDWHPHQW 
 $����)RU�PLQRU�PLVGHPHDQRU�WUDIILF�YLRODWLRQV�FRPPLWWHG�E\�DQ�DGXOW�RU�MXYHQLOH��
SK\VLFDO�DUUHVW�DUH�SURKLELWHG�E\�ODZ�DQG�WKH�'HSDUWPHQW�2IILFHU�PDNLQJ�WKH�WUDIILF�VWRS�
VKDOO�LVVXH�D�WUDIILF�WLFNHW�RU�FULPLQDO�VXPPRQV�IRU�WKH�REVHUYHG�WUDIILF�YLRODWLRQ�RU�PLQRU�PLV�
GHPHDQRU�YLRODWLRQ� 
 $����,I�WKH�WUDIILF�YLRODWLRQ�LV�DERYH�DQ�PLQRU�PLVGHPHDQRU�WKHQ�D�SK\VLFDO�DUUHVW�
FRXOG�EH�PDGH�E\�WKH�'HSDUWPHQW�2IILFHU��EXW�PRVW�JHQHUDOO\�DQG�GHSHQGLQJ�XSRQ�VRPH�W\SH�RI�
FHUWDLQ�FLUFXPVWDQFHV��WKH�'HSDUWPHQW�2IILFHU�VKRXOG�LVVXH�D�WKH�WLFNHW�WR�DSSHDU�LQ�FRXUW� 
 
 $����2Q�WUDIILF�WLFNHWV�ZKHUH�WKH�RIIHQGHU�LV�D�MXYHQLOH��WKH�LVVXLQJ�2IILFHU�VKDOO�ZULWH�LQ�
-XYHQLOH�&RXUW�DQG�WKHLU�DGGUHVV��)RU�WKH�GDWH�WR�DSSHDU��ZULWH�LQ�³�WR�EH�QRWLILHG�E\�PDLO�IURP�
-XYHQLOH�&RXUW� 
 
�%���-XYHQLOH�7UDIILF�7LFNHWV 
 ����,VVXLQJ�2IILFHU�VKDOO�XVH�WKH�-XYHQLOH�WUDIILF�RIIHQGHU�FRGH�RI���������DORQJ�ZLWK�WKH�
DSSURSULDWH�VWDWH�WUDIILF�YLRODWLRQ�FRGH�RQ�WKH�WLFNHW��)RU�H[DPSOH�IRU�VSHHG�LV����������������� 
7KH���������PXVW�DSSHDU�RQ�DOO�MXYHQLOH�WUDIILF�WLFNHWV�RU�WKH�WLFNHW�LV�GLVPLVVHG�E\�WKH�FRXUW� 
 ����)RU�FRXUW�DSSHDUDQFH�DQG�GDWH��WKH�LVVXLQJ�2IILFHU�VKDOO�ZULWH�LQ�RQ�WKH�WLFNHW�³�WR�EH�
QRWLILHG�E\�PDLO�IURP�-XYHQLOH�&RXUW�´ 
 ����$OO�-XYHQLOH�WUDIILF�WLFNHWV�PXVW�EH�FLWHG�LQWR�-XYHQLOH�&RXUW� 
 
&���$GXOW�7UDIILF�7LFNHWV 
 ����([FHSW�ZKHQ�UHTXLUHG�E\�6WDWH�/DZ��DOO�DGXOW�WUDIILF�RIIHQGHUV�VKDOO�EH�FLWHG�LQWR�
1HZ�%RVWRQ�0D\RU¶V�&RXUW�XVLQJ�9LOODJH�7UDIILF�2UGQDQFH�1XPEHUV��XQOHVV�DSSURYHG�QRW�WR�
E\�D�VXSHUYLVRU��7KH�RQO\�WUDIILF�FKDUJHV�WKDW�KDYH�WR�EH�KHDUG�DQG�FLWHG�LQWR�0XQLFLSDO�&RXUW�
DUH�³GULYLQJ�XQGHU�VXVSHQVLRQV¶�DQG�³�QG�RU�PRUH�29,�RIIHQVHV��)OHHLQJ�DQG�(OXGLQJ�RIIHQVH�
WLFNHWV�FDQ�EH�FLWHG�LQWR�0XQLFLSDO�&RXUW�XQGHU�WKH�GLVFUHWLRQ�RI�WKH�,VVXLQJ�2IILFHU� 
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 ����2Q�$GXOW�29,�WLFNHWV�WKH�LVVXLQJ�2IILFHU�VKDOO�XVH�WKH�DSSURSULDWH�29,�VHFWLRQ�QXP�
EHU�QXPEHUV��DORQJ�ZLWK�WKH�WHVW�WKDW�ZDV�JLYHQ��L�H��EUHDWK��EORRG��XULQH�VHFWLRQ��2Q�0XQLFLSDO�
&RXUW�FDVHV�WKH�29,��6WDWH�6WDWXH�PXVW�DSSHDU�RQ�WKH�WLFNHW����������$��D��DQG�WKHQ�ZKDWHYHU�
WHVW�JLYHQ�VHFWLRQ��IRU�H[DPSOH�IRU�EUHDWK�LV��������$��D��K���2Q�DOO�9LOODJH�29,�FDVHV�WKH�9LO�
ODJH�2UGQDQFH�QXPEHU�IRU�29,�PXVW�DSSHDU�LV�������$��D��DQG�WKHQ�EUHDWK�ZRXOG�EH�
������$��D��K�� 
 ����2Q�$GXOW�29,�FDVHV�ZKHUH�WKH�SHUVRQ�UHIXVHG�WKH�WHVW�WKH�6WDWH�VWDWXH�QXPEHU�XVHG�
LV��������$��D��RU�������$��D��IRU�9LOODJH�FDVHV�� 
 ����2Q�$GXOW�29,�FDVHV�ZKHUH�EORRG�LV�GUDZQ�DW�WKH�KRVSLWDO�RU�XULQH�LV�WDNHQ�E\�WKH�
2IILFHU�ZLWKRXW�QRW�NQRZLQJ�ZKDW�WKH�UHVXOWV�DUH��WKH�QXPEHU�WR�EH�XVHG�RQ�WKH�WLFNHW�LV�WKH�
�������$��D��IRU�6WDWH�29,�FDVHV�DQG�������$��D��IRU�9LOODJH�29,�FDVHV� 
 
'���0LVGHPHDQRU�&ULPLQDO�&LWDWLRQV 
 ����7KH�$UUHVWLQJ�2IILFHU�PD\�LVVXH�DQ�PLVGHPHDQRU�FLWDWLRQ�LQ�OLHX�RI�SK\VLFDO�DUUHVW�� 
 ����&LUFXPVWDQFHV�ZKHUH�D�FULPLQDO�FLWDWLRQV�PLJKW�QRW�EH�LVVXHG� 
  $���SRWHQWLDO�KDUP�WR�WKH�SXEOLF�RU�WKH�YLFWLP�RU�WKH�VXVSHFW�WKHPVHOYHV� 
  %���7KH�OLNHOLKRRG�WKH�SHUVRQ�ZLOO�QRW�DSSHDU�LQ�FRXUW� 
  &���7KH�OLNHOLKRRG�RI�UHFXUUHQFH�RI�WKH�FULPLQDO�DFW�DQ\�WLPH�SULRU�WR�WULDO� 
 ����6ZRUQ�SHUVRQQHO�PD\�LVVXH�D�VXPPRQV�LQ�OLHX�RI�DQ�DUUHVW�ZKHQ�WKH�LGHQWLI\�RI�WKH�
YLRODWRU�LV�NQRZQ�DQG�WKH�YLRODWRUV�DSSHDUDQFH�LQ�FRXUW�LV�UHDVRQDEO\�DVVXUHG��ZLWK�WKH�IROORZ�
LQJ�(;&(37,216� 
  $���$VVDXOW�RQ�D�SROLFH�RIILFHU 
  %���5HVLVWLQJ�$UUHVW 
  &���'RPHVWLF�9LROHQFH 
  '���9LRODWLRQ�RI�SURWHFWLRQ�RUGHUV 
  (���,QGLYLGXDOV�GLVSOD\LQJ�SHUVLVWHQW�YLROHQW�RU�WXUEXOHQW�EHKDYLRU�DIWHU�ZDUQLQJ 
  )���2IIHQGHUV�ZKR�DUH�XQDEOH�WR�FDUH�IRU�WKHPVHOYHV�GXH�WR�D�PHQWDO�RU�SK\VLFDO�
  ������FRQGLWLRQ� 
  *���$VVDXOWV�ZKHUH�WKHUH�ZDV�VHULRXV�LQMXU\�RU�LQMXU\�UHTXLULQJ�PHGLFDO����������������������������
 ������������������WUHDWPHQW�WR�WKH�YLFWLP� 
  +���0HQDFLQJ�E\�6WDONLQJ�RU�0HQDFLQJ�ZKHUH�D�ZHDSRQ�ZDV�EUDQGLVKHG� 
  ,���&ULPLQDO�&KLOG�(QWLFHPHQW 
  -���&KLOG�(QGDQJHULQJ 
  
 ����7KH�LVVXLQJ�2IILFHU�VKDOO�ZULWH�RXW�WKH�FRPSODLQW�RQ�WKH�VXPPRQV�LQ�ORQJ�IRUP�DQG�
QRW�XVH�DEEUHYLDWHG�SKDVHV�VXFK�DV�³6KRSOLIWLQJ´�DQG�QRWKLQJ�HOVH��/RQJ�)RUP�LV��\RX�GHSULYHG�
WKH�RZQHU��VWDWH�QDPH��RI�SURSHUW\�YDOXHG�DW��VWDWH�YDOXH���ZLWKRXW�RZQHUV�SHUPLVVLRQ��7KH�2I�
ILFHU�ZLOO�VLJQ�WKH�VXPPRQV�LQ�WKH�WZR�OLQHV�IRU�RIILFHU¶V�VLJQDWXUH��7KHQ�WKH�&RXUW�&OHUN�RU�
0D\RU�ZLOO�VLJQ�DQG�VHDO�WKH�VXPPRQV� 
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����3ROLF\�6WDWHPHQW 
 $���1R�FRPSODLQW�DIILGDYLW�VKDOO�EH�VLJQHG�DQG�QR�DUUHVW�VKDOO�EH�PDGH�H[FHSW�XSRQ�
SUREDEO\�FDXVH� 
 %���$OO�FKDUJHV�IRU�PLVGHPHDQRU�YLRODWLRQV�VKDOO�EH�ILOHG�LQ�WKH�1HZ�%RVWRQ�0D\RU¶V�
&RXUW�XVLQJ�WKH�9LOODJH�&ULPLQDO�2UGQDQFH�1XPEHU��XQOHVV�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�DG�
YLVHV�WR�ILOH�D�PLVGHPHDQRU�FKDUJH�DW�0XQLFLSDO�&RXUW��([FHSW�IRU�PLVGHPHDQRUV�WKDW�DUH�
UHTXLUHG�WR�EH�ILOHG�LQ�D�0XQLFLSDO�&RXUW�DQG�WKH\�DUH� 
  ����$OO�GULYLQJ�XQGHU�VXVSHQVLRQ�DUUHVWV�RU�WLFNHWV� 
  �����QG��WLPH�RU�PRUH�29,�':,�DUUHVWV�RU�WLFNHWV 
  ����'RPHVWLF�9LROHQFH�DUUHVWV���������� 
  ����9LROHQFH�RI�3URWHFWLRQ�2UGHU�DUUHVWV���������� 
  ����$VVDXOW�FDVHV�ZLWK�VHULRXV�LQMXU\�RU�YLFWLP�UHFHLYHG�PHGLFDO�WUHDWPHQW 
  ����0HQDFLQJ�E\�VWDONLQJ����������� 
  ����&KLOG�(QGDQJHUPHQW�ZKHUH�FKLOG�ZDV�SODFHG�LQ�VHULRXV�SK\VLFDO�GDQJHU 
 &���$OO�DUUHVW�ZDUUDQWV�VKDOO�EH�H[HFXWHG�E\�VZRUQ�'HSDUWPHQW�SHUVRQQHO�RQO\� 
 '���$Q�LQGLYLGXDO�VKDOO�QRW�EH�DUUHVWHG�IRU�D�PLVGHPHDQRU�RIIHQVH�ZLWKRXW�D�ZDUUDQW�XQ�
OHVV�VZRUQ�SHUVRQQHO�ZLWQHVVHV�WKH�DOOHJHG�RIIHQVH�RFFXU��RU�WKHUH�LV�SUREDEOH�FDXVH�WR�EHOLHYH�
WKH�LQGLYLGXDO�FRPPLWWHG�DQ\�RI�WKH�IROORZLQJ�VSHFLILF�RIIHQVHV�XQGHU�WKH�2KLR�5HYLVHG�&RGHV�
RI� 
  ���2IIHQVH�RI�YLROHQFH�DV�GHILQHG�LQ�������� 
  ����&ULPLQDO�FKLOG�HQWLFHPHQW�������� 
  ����3XEOLF�LQGHFHQF\�������� 
  ����'RPHVWLF�9LROHQFH�������� 
  ����9LRODWLRQ�RI�D�3URWHFWLRQ�������� 
  ����0HQDFLQJ�E\�VWDONLQJ��������� 
  ����$JJUDYDWHG�WUHVSDVVLQJ��������� 
  ����7KHIW�RIIHQVH��DV�GHILQHG�LQ�������� 
  ����)HORQ\�GUXJ�DEXVH�RIIHQVH�DV�GHILQHG�LQ�������� 
  �����29,���������	�������� 
 (���0DLQWHQDQFH�RI�&XVWRG\ 
  ����2IILFHUV�VKDOO�PDLQWDLQ�FXVWRG\�DQG�FRQWURO�RYHU�SHUVRQV�DUUHVWHG�IRU�FULPLQDO�
RU�WUDIILF�RIIHQVHV�XQWLO�VXFK�WLPH�DV�WUDQVIHU�RI�FXVWRG\�FDQ�EH�PDGH�WR�DQRWKHU�ODZ�HQIRUFH�
PHQW�RIILFHU�ZLWK�DUUHVW�SRZHUV�DV�GHVFULEHG�LQ�WKH�2KLR�5HYLVHG�&RGH� 
  ����$UUHVWHG�SHUVRQV�E\�'HSDUWPHQW�2IILFHUV�VKDOO�EH�WDNHQ�WR�1%3'�DQG�SUR�
FHVVHG�DQG�KHOG�LQ�WKH�1%3'�SULVRQHU�FHOOV�XQWLO�UHOHDVHG�IURP�FXVWRG\�RQ�ERQG�RU�XQWLO�WUDQV�
IHUUHG�WR�WKH�&RXQW\�-DLO� 
  ����,I�'HSDUWPHQW�2IILFHUV�DUUHVW�DQ�LQGLYLGXDO�RQ�DQRWKHU�LQ�FRXQW\�ODZ�HQIRUFH�
PHQW�DJHQF\�DUUHVW�ZDUUDQW��WKHQ�WKH�'HSDUWPHQW�$UUHVWLQJ�2IILFHU�ZLOO�FRQWDFW�WKDW�GHSDUWPHQW�
ZKR�KDV�WKH�ZDUUDQW�WR�PDNH�DUUDQJHPHQWV�WR�WXUQ�RYHU�WKH�SULVRQHUV�WR�WKHP� 
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   ����,I�D�SHUVRQ�LV�DUUHVWHG�RQ�DQ�DGMRLQLQJ�FRXQW\��WR�6FLRWR�&R��DUUHVW�
ZDUUDQW�DIWHU�WKDW�DGMRLQLQJ�FRXQW\�DJHQF\�KDV�FRQILUPHG�WKHLU�ZDUUDQW�DQG�ZDQWV�WKH�VXEMHFW�
KHOG��WKHQ�WKH�'HSDUWPHQW�2IILFHU�ZLOO�PDGH�DUUDQJHPHQWV�WR�PHHW�DQ�2IILFHU�IURP�WKH�RWKHU�
DGMRLQLQJ�FRXQW\�DW�D�FHUWDLQ�ORFDWLRQ�WR�WUDQVIHU�WKH�SULVRQHU�RYHU�WR�WKHP��RU�WKH�SULVRQHU�FDQ�
EH�WDNHQ�WR�WKH�6FLRWR�&RXQW\�-DLO�SHU�WKH�DGMRLQLQJ�FRXQW\�UHTXHVW�DIWHU�WKH\�VHQG��D�77<��
KROGHU��WR�WKH�6FLRWR�&RXQW\�-DLO� 
   ����)RU�RXW�RI�6WDWH�DUUHVW�ZDUUDQWV��EHIRUH�PDNLQJ�WKH�DUUHVW�WKH�ZDUUDQW�
PXVW�EH�DQ�H[WUDGLWDEOH�RIIHQVH�DQG�WKH�RXW�RI�6WDWH�DJHQF\�PXVW�77<�FRQILUP�WKH\�ZDQW�WKH�
SHUVRQ�KHOG�DQG�DUUHVWHG��7KH�RXW�RI�6WDWH�DJHQF\�PXVW�DOVR�77<�WKH�6FLRWR�&RXQW\�-DLO�IRU�D�
KROGHU�IRU�WKH�SULVRQHU�� 
 )���$UUHVW�RU�'HWHQWLRQ�E\�3ULYDWH�&LWL]HQV 
  ����:KHQ�WKHUH�LV�SUREDEOH�FDXVH�WR�EHOLHYH�D�IHORQ\�KDV�EHHQ�FRPPLWWHG��DQ\�
SHUVRQ�PD\�DUUHVW�DQG�GHWDLQ�WKH�SHUVRQ�EHOLHYHG�WR�KDYH�FRPPLWWHG�WKH�RIIHQVH�XQWLO�D�ZDUUDQW�
FDQ�EH�REWDLQHG��,Q�WKRVH�FDVHV��WKH�'HSDUWPHQW�2IILFHU�VKDOO�WDNH�FXVWRG\�RI�WKH�SULVRQHU�DQG�
WUDQVSRUW�WKH�SULVRQHU�WR�1%3'�IRU�SURFHVVLQJ��WKH�SHUVRQ�PDNLQJ�WKH�GHWHQWLRQ�QHHGV�WR�FRPH�
WR�1%3'�DQG�PDNH�D�ZULWWHQ�VWDWHPHQW�IRU�WKH�FDVH��7KH�'HSDUWPHQW�2IILFHU�VKDOO�ILOH�DOO�IHOR�
Q\�FKDUJHV�WKURXJK�0XQLFLSDO�&RXUW� 
  ����3ULYDWH�FLWL]HQV��LQFOXGLQJ�VHFXULW\�JXDUGV��GR�QRW�KDYH�D�ULJKW�WR�PDNH�DUUHVWV�
IRU�PLVGHPHDQRUV��H[FHSW�XQGHU�WKH�IROORZLQJ� 
   $���6WRUH�HPSOR\HHV�RU�DJHQWV�PD\�GHWDLQ�D�SHUVRQ�ZKRP�WKH\�KDYH�
SUREDEOH�FDXVH�WR�EHOLHYH�FRPPLWWHG�D�WKHIW�RI�PHUFKDQGLVH� 
   %���(PSOR\HHV�RU�DJHQWV�RI�D�OLEUDU\�RU�PXVHXP�PD\�GHWDLQ�D�SHUVRQ�
ZKRP�WKH\�KDYH�SUREDEOH�FDXVH�WR�EHOLHYH�KDV�WDPSHUHG�ZLWK�SURSHUW\�RI�WKH�OLEUDU\�RU�PXVH�
XP��RU�FRPPLWWHG�D�WKHIW�RI�VXFK�SURSHUW\� 
 *���&KDUJHV�)LOHG�E\�&LWL]HQV 
  ����$�FLWL]HQ�ZLVKLQJ�WR�ILOH�FKDUJHV�DJDLQVW�D�SHUVRQ�PXVW�PDNH�D�SROLFH�UHSRUW�
ILUVW�DQG�WKHQ�DQ�LQYHVWLJDWLRQ�PXVW�EH�FRPSOHWHG�E\�WKH�'HSDUWPHQW�DQG�LI�FKDUJHV�DUH�ZDUUDQW�
HG�WKHQ�WKH�UHTXHVWLQJ�FLWL]HQ�FDQ�VLJQ�DQ�DUUHVW�ZDUUDQW�DQG�FRPSODLQW�RU�WKH�'HSDUWPHQW�2I�
ILFHU�FDQ�VLJQ�DQG�ILOHG�IRU�D�DUUHVW�ZDUUDQW�DQG�FRPSODLQW�DJDLQVW�WKH�DOOHJHG�RIIHQGHU� 
 +���$UUHVWV�RI�)RUHLJQ�1DWLRQDOV 
  ����'HSDUWPHQW�SHUVRQQHO�VKDOO�QRW�DUUHVW�RU�GHWDLQ�SHUVRQV�IRU�,PPLJUDWLRQ�DQG�
&XVWRPV�(QIRUFHPHQW�XQOHVV�D�ZDUUDQW�H[LVWV�RU�D�FULPLQDO�YLRODWLRQ�ZDV�REVHUYHG� 
  ����'HSDUWPHQW�SHUVRQQHO�GR�QRW�KDYH�WKH�DXWKRULW\�WR�DUUHVW�D�IRUHLJQ�QDWLRQDO�
IRU�EHLQJ�DQ�LOOHJDO�DOLHQ��WKDW�LV�D�)HGHUDO�/DZ�QRW�HQIRUFHDEOH�E\�ORFDO�DXWKRULW\��+RZHYHU�LI�
WKH�IRUHLJQ�QDWLRQDO�GRHV�FRPPLW�D�FULPH�WKHQ�WKDW�SHUVRQ�ZLOO�EH�DUUHVWHG�IRU�WKH�YLRODWLRQ�RI�
ODZ��,I�DQ�IRUHLJQ�QDWLRQDO�LV�DUUHVWHG�IRU�D�IHORQ\�WKDW�LV�D�VHULRXV�FULPH��WKHQ�WKH�'HSDUWPHQW�
2IILFHU�VKDOO�PDNH�DQ�DWWHPSW�WR�FRQWDFW�,PPLJUDWLRQ�DQG�&XVWRPV��,&(��DQG�DGYLVHG�WKHP�RI�
WKH�IRUHLJQ�QDWLRQDO�WKDW�ZDV�DUUHVWHG�DQG�ZKDW�WKH�IHORQ\�FKDUJHV�ZHUH�IRU��� 
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 ,���(QWHULQJ�$UUHVW�:DUUDQWV�LQWR�/($'6�1&,& 
  $���$OO�IHORQ\�ZDUUDQWV�LVVXHG�WR�WKH�'HSDUWPHQW�VKDOO�EH�HQWHUHG�LQ�1&,&� 
  %���$OO�)��WR�)��VKDOO�EH�HQWHUHG�IRU�QDWLRQZLGH�SLFNXS��DOO�)��WR�)��ZDUUDQWV�
VKDOO�EH�HQWHUHG�IRU�SLFNXS�LQ�2KLR�RQO\� 
  &���)RU�PLVGHPHDQRU�ZDUUDQWV�WKH\�ZLOO�EH�HQWHUHG�IRU�6FLRWR�&RXQW\�RQO\� 
  '���7KH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�FDQ�FKDQJH�WKH�SLFNXS�UDGLXV�IRU�D�ZDUUDQW�LI�
QHFHVVDU\�DQG�GHSHQGLQJ�XSRQ�WKH�FKDUJH�FLUFXPVWDQFHV� 
  
 -���3ULVRQHU�6HDUFKHV 
  ����(YHU\�SULVRQHU�VKDOO�EH�WKRURXJKO\�VHDUFKHG��SULRU�WR�EHLQJ�SODFHG�LQ�D�SROLFH�
YHKLFOH��ZKHQ�SUDFWLFDEOH��$Q�DGGLWLRQDO�VHDUFK�VKDOO�EH�FRQGXFWHG�ZKHQHYHU�FXVWRG\�RI�D�SULV�
RQHU�LV�WUDQVIHUUHG�WR�DQRWKHU�RIILFHU��,I�WKH�SHUVRQ�LV�XQGHU�DUUHVW�WKHQ�WKH�'HSDUWPHQW�2IILFHU�
VKDOO�KDQGFXII�WKH�SULVRQHU�ILUVW�IRU�VDIHW\�UHDVRQV�EHIRUH�VHDUFKLQJ�� 
  ����([FHSWLRQV� 
   $���7KHUH�LV�DQ�LPPHGLDWH�QHHG�WR�OHDYH�WKH�DUHD� 
   %���7KH�SULVRQHU�LV�WKH�RSSRVLWH�VH[�RI�WKH�RIILFHU��KRZHYHU��LI�DQ�RIILFHU��
KDV�D�UHDVRQDEOH�VXVSLFLRQ�WR�EHOLHYH�WKH�SULVRQHU�KDV�D�ZHDSRQ��WKH�RIILFHU�PD\�VHDUFK�IRU�DQG�
VHL]H�WKH�ZHDSRQ��UHJDUGOHVV�RI�WKH�SULVRQHU¶V�JHQGHU��$Q�DWWHPSW�VKDOO�EH�PDGH�WR�FRQWDFW�DQ�
RIILFHU�RI�WKH�VDPH�VH[�DV�WKH�SULVRQHU�WR�FRQGXFW�WKH�VHDUFK�EXW�LI�XQDYDLODEOH�WKHQ�DQRWKHU�RI�
ILFHU�LI�DYDLODEOH�VKRXOG�UHVSRQG�WR�ZLWQHVV�WKH�VHDUFK�  
 .���7UDQVSRUWLQJ�3ULVRQHUV 
  ����$OO�'HSDUWPHQW�YHKLFOH�VKDOO�EH�FKHFNHG�IRU�ZHDSRQV�DQG�FRQWUDEDQG�DW�WKH�
EHJLQQLQJ�DQG�HQG�RI�WKH�WRXU�DQG�EHIRUH�DQG�DIWHU�HDFK�WUDQVSRUW� 
  ����)RU�2IILFHU�VDIHW\�UHDVRQV�SULVRQHUV�VKRXOG�EH�KDQGFXII��OHJ�LURQV�LI�QHFHV�
VDU\��GXULQJ�WUDQVSRUW� 
  ����$OO�YLROHQW�SULVRQHUV�VKDOO�EH�KDQGFXII�GXULQJ�WUDQVSRUW� 
  ����2IILFHUV�VKDOO�NHHS�WKH�SULVRQHU�XQGHU�GLUHFW�REVHUYDWLRQ�DW�DOO�WLPHV� 
  ����)RU�IHPDOH�SULVRQHUV��WKH�2IILFHU�ZLOO�JLYH�WKH�'LVSDWFKHU�WKH�VWDUWLQJ�DQG�
HQGLQJ�PLOHDJH�RI�WKH�WUDQVSRUW� 
  ����3ULVRQHUV�WKDW�KDYH�PDGH�DOOHJDWLRQV�DJDLQVW�RQH�DQRWKHU�VKRXOG�QRW�EH�WUDQV�
SRUWHG�WRJHWKHU� 
  ����$OO�SULVRQHUV�ZLOO�EH�WUDQVSRUWHG�LQ�WKH�VHFXUHG�UHDU�VHDWV�RI�WKH�SROLFH�YHKL�
FOH�DQG�QR�SULVRQHU�VKDOO�EH�WUDQVSRUWHG�LQ�WKH�IURQW�VHDW�XQOHVV�WKHUH�LV�D�LPPHGLDWH�MXVWLILFDWLRQ�
IRU�WKDW�DFWLRQ� 
  ����+DQGFXIIV�RU�RWKHU�UHVWUDLQW�GHYLFHV�VKDOO�EH�JDSSHG�DQG�GRXEOH�ORFNHG�DV�
VRRQ�DV�UHDVRQDEO\��SRVVLEOH�� 
  ����1R�SULVRQHU�VKDOO�EH�UHVWUDLQHG�RU�KHOG�LQ�D�PDQQHU�ZKLFK�SUHYHQWV�VWUDLJKW�
HQLQJ�WKH�DEGRPHQ��RU�LQ�D�PDQQHU�ZKLFK�IRUFHV�WKH�SULVRQHU�WR�UHPDLQ�LQ�D�IDFH�GRZQ�SRVLWLRQ� 
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  �����7KH�PHWKRG�RI�UHVWUDLQW�FRPPRQO\�NQRZQ�DV�³KRJ-W\LQJ´�LV�SURKLELWHG�
  �����2IILFHUV�VKDOO�PRQLWRU�SULVRQHUV�IRU�V\PSWRPV�RI�LOOQHVV�RU�RYHUGRVH��LQ�
FOXGLQJ�VXGGHQ�LQDFWLYLW\��ODERUHG�EUHDWKLQJ��SURIXVH�VZHDWLQJ��SDOOLG�VNLQ��UDFLQJ SXOVH��DQG�
VHL]XUHV��DQG�VKDOO�REWDLQ�PHGLFDO�DVVLVWDQFH�ZKHQ�REVHUYHG� 
 /���6LFN�,QMXUHG�3ULVRQHUV 
  ����2IILFHUV�VKDOO�QRWLI\�D�VXSHUYLVRU�ZKHQ�D�SULVRQHU�KDV�VXVWDLQHG�D�LQMXU\�RU�
EHFRPHV�VLFN�DQG�QHHGV�PHGLFDO�DWWHQWLRQ� 
  ����3ULVRQHUV�QHHGLQJ�PHGLFDO�DWWHQWLRQ�VKRXOG�EH�UHOHDVHG�RQ�D�VXPPRQV�LI�WKH�
FULWHULD�HVWDEOLVKHG�LQ�WKH�³6XPPRQV�DQG�0LVGHPHDQRU�&LWDWLRQV´�GLUHFWLYH�DUH�PHW��+RZHYHU��
UHOHDVLQJ�D�SHUVRQ�RQ�VXPPRQV�GRHV�QRW�UHOLHYH�RIILFHUV�RI�WKH�UHVSRQVLELOLW\�WR�PDNH�QHFHVVDU\�
PHGLFDO�DWWHQWLRQ�DYDLODEOH�WR�WKH�SHUVRQ�EHLQJ�UHOHDVHG� 
  ����,I��3ULVRQHUV�QHHG�PHGLFDO�DWWHQWLRQ�WKHQ�WKH�2IILFHU�ZLOO�FDOO�IRU�D�DPEXODQFH�
SHUVRQQHO�WR�UHVSRQG�WR�WKH�VFHQH�DQG�WKH�DPEXODQFH�ZLOO�WUDQVSRUW�WKH�SHUVRQ� 
  ����,I�LW�LV�QHFHVVDU\�IRU�WKH�2IILFHU�WR�IROORZ�WKH�DPEXODQFH�DQG�VWD\�ZLWK�WKH�
SHUVRQ�DW�WKH�KRVSLWDO�WKHQ�WKH�2IILFHU�ZLOO�VWD\�ZLWK�WKH�SULVRQHU�XQWLO�UHOHDVHG�E\�WKH�KRVSLWDO�
DQG�WKHQ�WUDQVSRUW�WR�WKH�MDLO�IRU�SURFHVVLQJ��$�VXSHUYLVRU�VKDOO�EH�QRWLILHG�LI�DQ�RIILFHU�GHWHU�
PLQHV�WKH\�QHHG�WR�IROORZ�DQG�VWD\�ZLWK�WKH�SHUVRQ�ZKLOH�EHLQJ�WUHDWHG�DW�WKH�KRVSLWDO 
 0���1RQ-$PEXODWRU\�3ULVRQHUV 
  ����1RQ-DPEXODWRU\�SULVRQHUV�DUH�WKRVH�ZKR�UHIXVH�RU�DUH�XQDEOH�WR�ZDON�RQ�WKHLU�
RZQ��2IILFHUV�VKRXOG�FRQVLGHU�WKHVH�SHUVRQV�WR�EH�DV�GDQJHURXV�DV�DQ\�RWKHU� 
  ����1RQ-DPEXODWRU\�SULVRQHUV�UHTXLULQJ�WUDQVSRUWDWLRQ�WR�D�GHWHQWLRQ�IDFLOLW\�PD\�
EH�WUDQVSRUWHG�E\�HPHUJHQF\�PHGLFDO�SHUVRQQHO�LI�QHFHVVDU\�DQG�WKH�2IILFHU�ZLOO�IROORZ�WKH�
PHGLFDO�WUDQVSRUW�YHKLFOH�WR�WKH�GHWHQWLRQ�IDFLOLW\� 
 1���3ULVRQHU�,GHQWLILFDWLRQ�DQG�3URFHVVLQJ�DW�6WDWLRQ   
  ����3ULVRQHUV�VKDOO�EH�SRVLWLYLW\�LGHQWLILHG�E\�SHUVRQQHO�EHIRUH�WKH\�DUH�UHOHDVHG�
IURP�FXVWRG\��HLWKHU�E\�SKRWR�LGHQWLILFDWLRQ�IURP�WKH�SHUVRQ�GULYHU¶V�OLFHQVH�RU�E\�XVLQJ�
2+/(*�%09�SLFWXUHV�RU�RWKHU�HOHFWURQLF�PHDQV�WR�KHOS�LGHQWLI\�WKH�DUUHVWHG�SHUVRQ� 
  ����7KH�'LVSDWFKHU�%RRNLQJ�SHUVRQQHO�ZLOO�DVVLVW�WKH�6ZRUQ�2IILFHU�LQ�SUR�
FHVVLQJ�WKH�SULVRQHU�DW�WKH�ERRNLQJ�ZLQGRZ�IRU�WDNLQJ�SULVRQHU�SURSHUW\�DQG�SULVRQHU�HYDOXDWLRQ�
TXHVWLRQV�WKDW�DUH�UHTXLUHG�WR�EH�DVNHG�DQG�UHFRUGHG�RQ�WKH�SULVRQHU�DUUHVW�VOLS� 
  ����%HIRUH�SODFLQJ�WKH�SULVRQHU�LQ�WKH�FHOO��WKH�2IILFHU�VKDOO�VHDUFK�WKH�FHOO�WR�
PDNH�VXUH�HYHU\WKLQJ�DSSHDUV�WR�EH�RND\�ZLWKLQ�WKH�FHOO�DQG�WR�WXUQ�RQ�WKH�OLJKWV�ZKLFK�ZLOO�DF�
WLYDWH�WKH�FHOO�FDPHUDV�WR�UHFRUG��7KH�2IILFHU�ZLOO�VHDUFK�WKH�FHOO�DJDLQ�DIWHU�UHOHDVLQJ�WKH�SULV�
RQHU�IRU�DQ\�IRXQG�FRQWUDEDQG� 
  ����$�2IILFHU�ZLOO�SURFHVV�WKH�SULVRQHU�LI�QHHGHG�IRU�ILQJHUSULQWLQJ�DQG�'1$�FRO�
OHFWLRQ�DV�UHTXLUHG�E\�ODZ��1R�ILUHDUP�VKDOO�EH�RQ�WKH�2IILFHU�GXULQJ�ILQJHUSULQWLQJ�RI�SULVRQHU� 
  ����2IILFHU�VKDOO�WDNH�WKH�SULVRQHU�SKRWRJUDSK�EHIRUH�SODFLQJ�WKHP�LQWR�WKH�FHOO� 
  ����2IILFHU�VKDOO�DOORZ�WKH�SULVRQHU�WR�PDNH�WKHLU�SKRQH�FDOO�LI�QHFHVVDU\� 
  ����$GXOW�3ULVRQHUV�VKDOO�QRW�EH�VHFXUHG�ZLWK�DQ\�MXYHQLOH�SULVRQHUV� 
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  ����,I�LQYHVWLJDWRUV�DUH�GRQH�LQWHUYLHZLQJ�D�SULVRQHU�IRU�WKH�FDVH�DQG�WKHUH�DUH�QR�
RWKHU�OHJDO�UHDVRQV�WR�KROG�WKH�SULVRQHU��WKHQ�WKH�SULVRQHU�VKDOO�EH�DOORZ�WR�PDNH�ERQG�IRU�WKHLU�
UHOHDVH�DV�VRRQ�DV�SRVVLEOH��%RQG�FDQ�EH�HLWKHU�WKHLU�RZQ�UHFRJQL]DQFH�ERQG�RU�WKURXJK�D�EDLO�
ERQGVPDQ��GHSHQGLQJ�RQ�WKH�DUUHVW�FKDUJH�RU�ZDUUDQW�UHVWULFWLRQV�IRU�UHOHDVH� 
  ����,I�D�SULVRQHU�LV�JRLQJ�WR�KDYH�WR�EH�WDNHQ�WR�WKH�6FLRWR�&RXQW\�-DLO�WKHQ�WKDW�
SULVRQHU�QHHGV�WR�EH�WUDQVSRUWHG�ZKHQ�DOO�ERRNLQJ�SURFHVV�DUH�ILQLVKHG�DQG�QR�RWKHU�LQYHVWLJD�
WLYH�UHDVRQV�H[LVW��WKHQ�ZKHQ�DQ�2IILFHU�EHFRPHV�DYDLODEOH�WR�WUDQVSRUW��WKH�SULVRQHU�VKDOO�EH�
WDNHQ�WR�WKH�FRXQW\�MDLO� 
  �����,I�D�SULVRQHU�HVFDSHV�IURP�FXVWRG\��D�VXSHUYLVRU�DQG�WKH�&KLHI�RI�3ROLFH�
VKDOO�EH�QRWLILHG�LPPHGLDWHO\�E\�WKH�2IILFHU��$�³%2/2´�ZLOO�EH�VHQW�RXW�WR�DOO�ODZ�HQIRUFHPHQW�
DJHQFLHV�LQ�WKH�DUHDV�ZKHUH�WKH�HVFDSH�SULVRQHU�FRXOG�EH�KHDGLQJ�WR� 
 
����3URFHGXUHV 
 $���$OO�$UUHVWV�DQG�%RRNLQJ�3DSHUZRUN 
  ����$OO�'HSDUWPHQW�SHUVRQQHO�VKDOO�FRPSOHWH�WKH�DUUHVW�DQG�ERRNLQJ�SDSHUZRUN�
EHIRUH�WKHLU�HQG�RI�VKLIW��$�VXSHUYLVRU�VKDOO�EH�QRWLILHG�LI�IRU�VRPH�UHDVRQ�LW�LV�QRW�SRVVLEOH�WR�
FRPSOHWH�DOO�DUUHVW�DQG�ERRNLQJ�SDSHUZRUN�EHIRUH�WKH�HQG�RI�VKLIW� 
  ����7KH�'LVSDWFKHU�%RRNLQJ�2IILFHU�VKDOO�FRPSOHWH�DOO�RI�WKH�DUUHVW�VOLSV�DQG�UHF�
RUG�WKHP�LQWR�WKH�DUUHVW�ERRN�DQG�UHFRUG�WKHP�LQWR�WKH�/(27�MDLO�SURJUDP��DV�ZHOO�DV�FRPSOHW�
LQJ�DQG�W\SLQJ�DOO�DUUHVW�ZDUUDQWV�DQG�FRPSODLQWV� 
  ����6ZRUQ�2IILFHUV�ZLOO�FRPSOHWH�DUUHVW�UHSRUWV�E\�GRLQJ�D�2+/(*�RIIHQVH�UH�
SRUW�LI�WKH�DUUHVW�FRQVLVWV�RI�D�FULPLQDO�FKDUJH�RU�IRU�WUDIILF�FKDUJHV�WR�FRPSOHWH�D�UHJXODU�IDFWV�
RI�DUUHVW�UHSRUW�E\�XVLQJ�WKH�)RUP-GRFV�SURJUDP� 
  ����6ZRUQ�2IILFHUV�VKDOO�FRPSOHWH�DOO�HYLGHQFH�LPSRXQG�UHSRUWV�DQG�RWKHU�DUUHVW�
UHSRUWV��L�H��IHORQ\�DUUHVW�SDFNHWV��SURWHFWLRQ�RUGHUV��YHKLFOH�LPSRXQGV�RU�WRZLQJ��HWF� 
  ����,I�WKH�DUUHVW�FKDUJH�LV�RQH�WKDW�QHHGV�WR�EH�ILOHG�DW�0XQLFLSDO�&RXUW�WKH�QH[W�
PRUQLQJ�WKHQ�³)DFWV�RI�$UUHVWV´�RU�WKH�2+/(*�UHSRUW�QHHGV�WR�EH�FRPSOHWHG�EHIRUH�����D�P��
LQ�WKH�PRUQLQJ�SULRU�WR�ILOLQJ�WKH�FKDUJHV� 
  ����$�VXSHUYLVRU�VKRXOG�UHYLHZ�DOO�DUUHVW�UHSRUWV�LI�DYDLODEOH�EHIRUH�ILOLQJ�WKH�
FKDUJHV�DW�0XQLFLSDO�&RXUW��DQG�DOO�W\SHG�DUUHVW�ZDUUDQWV�DQG�FRPSODLQWV�EHIRUH�JRLQJ�WR�WKH�
0D\RU¶V�2IILFH�IRU�0D\RU¶V�&RXUW� 
  ����6ZRUQ�2IILFHUV�VKDOO�WDNH�SULVRQHUV�ILQJHUSULQWV�DQG�'1$�FROOHFWLRQ�DV�UH�
TXLUHG�E\�ODZ�IRU�PLVGHPHDQRU�DQG�IHORQ\�DUUHVW�FKDUJHV��'XULQJ�WKH�SURFHVV�RI�ILQJHUSULQWLQJ�
D�SULVRQHUV��WKH�2IILFHU�VKDOO�QRW�EH�LQ�SRVVHVVLRQ�RI�KLV�GXW\�ILUHDUP��WKH�ILUHDUP�VKDOO�EH�VH�
FXUHG�LQ�D�ORFNHG�ORFDWLRQ� 
 
 %���,VVXLQJ�$UUHVW�:DUUDQWV�IRU�6XVSHFWV 
  ����1R�2IILFHU�ZLOO�UHTXHVW�RU�VLJQ�IRU�D�DUUHVW�ZDUUDQW�XQOHVV�WKH�UHTXHVW�DQG�RI�
IHQVH�UHSRUW�KDV�EHHQ�UHYLHZHG�E\�WKH�9LOODJH�RU�0XQLFLSDO�3URVHFXWRU�DQG�WKH�3URVHFXWRU�KDV�
DSSURYHG�LVVXLQJ�WKH�DUUHVW�ZDUUDQW��:KHQ�DSSURYHG��WKH�YLFWLP�DQG�RU�2IILFHU�DQG�VLJQ�WKH�DU�
UHVW�ZDUUDQW�DV�WKH�FRPSODLQDQW� 
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 &���7\SLQJ�RI�$UUHVW�:DUUDQWV�	�&RPSODLQWV  
   
  ����$OO�SDSHUZRUN�VKDOO�EH�W\SHG�E\�WKH�'LVSDWFKHU�ZKR�DOVR�DFWV�DV�D�ERRNLQJ�
RIILFHU�GXULQJ�WKLV�SURFHVV� 
 
  ����:KHQ�D�PLVGHPHDQRU�VXPPRQV�LV�LVVXHG�WR�D�VXVSHFW�WKHQ�D�'LVSDWFKHU�
GRHV�QRW�QHHG�WR�W\SH�XS�D�&RPSODLQW�)RUP�DQ\�ORQJHU��7KH�2IILFHU�ZLOO�RXW�ZULWH�WKH�
FRPSODLQW�LQ�ORQJ�IRUP�RQ�WKH�VXPPRQV�WR�EH�LVVXHG�DQG�WKH�2IILFHU�ZLOO�VLJQ�WKH�VXP�
PRQV�LQ�WKH�WZR�SODFHV�IRU�2IILFHUV�VLJQDWXUH� 
 
  ����:KHQ�D�DFWXDO�SK\VLFDO�DUUHVW�LV�PDGH�DQG�WKH�VXVSHFW�LV�EURXJKW�LQWR�1%3'�
IRU�ERRNLQJ�DQG�SURFHVVLQJ�WKHQ�D�$UUHVW�:DUUDQW�DQG�&RPSODLQW�)RUP�ZLOO�EH�W\SHG�XS�
DQG�HLWKHU�VLJQHG�E\�WKH�DUUHVWLQJ�RIILFHU�RU�YLFWLP� 
 
  ����,I�D�2IILFHU�LV�VHHNLQJ�D�DUUHVW�ZDUUDQW�DIWHU�D�FULPH�ZDV�FRPPLWWHG�WKHQ�D�
$UUHVW�:DUUDQW�DQG�&RPSODLQW�)RUP�ZLOO�EH�W\SHG�XS�DQG�VLJQHG�E\�WKH�2IILFHU��+RZHYHU�
EHIRUH�GRLQJ�WKLV�\RX�VKDOO�UHIHU�WR�SDJH���RI�WKLV�FKDSWHU�XQGHU�³%��,VVXLQJ�$UUHVW�:DUUDQWV´� 
$Q\�DUUHVW�ZDUUDQWV�PXVW�KDYH�WKH�SULRU�DSSURYDO�RI�D�3URVHFXWRU�EHIRUH�EHLQJ�VLJQHG�DQG�RIIL�
FLDOO\�LVVXHG� 
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����,QWURGXFWLRQ 
 $���7KH�'HSDUWPHQW�LV�FRPPLWWHG�WR�WKH�GHYHORSPHQW�DQG�FRQWLQXDQFH�RI�SURJUDPV�GH�
VLJQHG�WR�SUHYHQW�DQG�FRQWURO�MXYHQLOH�GHOLQTXHQF\��DQG�HQFRXUDJHV�UHYLHZ�DQG�FRPPHQW�UH�
JDUGLQJ�WKH�GHYHORSPHQW�RI�SROLFLHV�DQG�SURFHGXUHV�UHODWLQJ�WR�MXYHQLOHV�E\�RWKHU�HOHPHQWV�RI�
WKH�MXYHQLOH�MXVWLFH�V\VWHP� 
 %���7KH�2KLR�5HYLVHG�&RGH�SURKLELWV�D�MXYHQLOH�WDNHQ�LQWR�FXVWRG\�IURP�EHLQJ�SODFHG�LQ�
D�GHWHQWLRQ�IDFLOLW\�XQOHVV�  
  ����7KH�FKLOG�QHHGV�SURWHFWLRQ�IURP�LPPHGLDWH�ULVN�RI�WKUHDWHQHG�SK\VLFDO�RU�
HPRWLRQDO�KDUP� 
  ����7KH�FKLOG�PD\�IOHH�RU�EH�UHPRYHG�IURP�WKH�MXULVGLFWLRQ�RI�WKH�FRXUW� 
  ����7KH�FKLOG�KDV�QR�SDUHQW��JXDUGLDQ��OHJDO�FXVWRGLDQ��RU�RWKHU�SHUVRQ�DEOH�WR�
SURYLGH�VXSHUYLVLRQ�DQG�FDUH��DQG�UHWXUQ�KLP�RU�KHU�WR�WKH�FRXUW�ZKHQ�UHTXLUHG� 
  ����$Q�RUGHU�IRU�SODFHPHQW�RI�WKH�FKLOG�LQ�GHWHQWLRQ�RU�VKHOWHU�FDUH�KDV�EHHQ�
PDGH�E\�WKH�FRXUW� 
 
����'HILQLWLRQV 
 $���'HOLQTXHQW�-XYHQLOH�LV�D�MXYHQLOH�FKDUJHG�ZLWK�DQ�RIIHQVH�WKDW�ZRXOG�EH�LOOHJDO�LI�DQ�
DGXOW�FRPPLWWHG�WKH�VDPH�DFW� 
 %���8QUXO\�-XYHQLOH�LV�D�MXYHQLOH�FKDUJHG�ZLWK�DQ�RIIHQVH�WKDW�ZRXOG�QRW�EH�LOOHJDO�LI�DQ�
DGXOW�FRPPLWWHG�WKH�VDPH�DFW���([DPSOH�ZRXOG�EH�D�ORFDO�FXUIHZ�YLRODWLRQ�RUGLQDQFH� 
 &���6HFXUH�+ROGLQJ�RI�D�MXYHQLOH�LV�EHLQJ�SK\VLFDOO\�GHWDLQHG�LQ�D�ORFNHG�URRP��FHOO��RU�
KDQGFXIIHG�WR�D�VWDWLRQDU\�REMHFW�DQG�QRW�IUHH�WR�OHDYH�WKH�EXLOGLQJ� 
 '���1RQ-6HFXUH�+ROGLQJ�RI�D�MXYHQLOH�LV�EHLQJ�SK\VLFDOO\�SODFHG�LQ�DQ�XQORFNHG�URRP�RU�
KDQGFXIIHG�WR�VHOI�EXW�QRW�D�VWDWLRQDU\�REMHFW��$�MXYHQLOH�PD\�EH�LQ�FXVWRG\��EXW�LV�IUHH�WR�OHDYH�
WKH�EXLOGLQJ� 
 
����3ROLF\�6WDWHPHQW 
 $���7UDIILF�7LFNHWV 
  ����2Q�MXYHQLOH�WUDIILF�WLFNHWV�WKH�,VVXLQJ�2IILFHU�VKDOO�XVH�WKH�MXYHQLOH�RIIHQGHU�
VWDWH�FRGH�RI���������RQ�DOO�WLFNHWV�LQ�DGGLWLRQ�WR�WKH�2�5�&��6WDWXH�IRU�WKH�YLRODWLRQ��)RU�H[DP�
SOH�RQ�VSHHG��������������������&DVHV�ZLOO�EH�GLVPLVVHG�E\�WKH�&RXUW�IRU�QRW�XVLQJ���������� 
  ����2IILFHUV�VKDOO�PDUNHG�RXW�³0D\RU¶V�&RXUW´�RQ�WKH�WLFNHW�DQG�ZULWH�LQ�-XYHQLOH�
&RXUW��DQG��IRU�WKH�FRXUW�GDWH�WR�ZULWH�LQ�³�WR�EH�QRWLILHG�E\�PDLO�E\�-XYHQLOH�&RXUW´� 
  ����,VVXLQJ�2IILFHU�ZLOO�FRPSOHWH�DOO�³IDFWV�RI�DUUHVW´�UHSRUW�IRU�WKH�LQFLGHQW� 
  ����-XYHQLOH�7UDIILF�7LFNHWV�FDQ�HLWKHU�EH�PDLOHG�WR�-XYHQLOH�&RXUW�ZLWK�WKH�
³IDFWV�UHSRUW´��RU�WKH�WLFNHWV�FDQ�EH�WDNHQ�GRZQ�E\�DQ�2IILFHU�WR�-XYHQLOH�&RXUW��7KLV�VKDOO�EH�
GRQH�ZLWKLQ����KRXUV�RI�WKH�LVVXDQFH�RI�WKH�WLFNHWV� 
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�����+DQGLQJ�RI�-XYHQLOHV��-XYHQLOH�$UUHVWV��7UDIILF�7LFNHWV 



 %���-XYHQLOH�3K\VLFDO�$UUHVWV 
  ����,I�D�6ZRUQ�2IILFHU�DUUHVWV�D�MXYHQLOH�WKHQ�WKDW�MXYHQLOH�ZLOO�EH�WUDQVSRUWHG�WR�
1%3'�DQG�SODFHG�LQ�WKH�³6TXDG�5RRP´�RI�WKH�'HSDUWPHQW��2IILFHUV�FDQ�XVH�WKH�³,QWHUYLHZ�
5RRP´��GR�QRW�ORFN�WKH�LQWHUYLHZ�URRP�GRRU��LI�QHFHVVDU\� 
  ����$W�QR�WLPH�ZLOO�D�MXYHQLOH�EH�SODFHG�LQ�D�MDLO�FHOO�XQOHVV�WKDW�MXYHQLOH�LV�EH�
FRPLQJ�YLROHQW�WRZDUGV�'HSDUWPHQW�VWDII�RU�DWWHPSWV�WR�HVFDSH�IURP�FXVWRG\� 
  ����'HSHQGLQJ�RQ�WKH�DUUHVW�FKDUJH��WKH�$UUHVWLQJ�2IILFHU�ZLOO�KDYH�WR�FDOO�WKH�
³-XYHQLOH�&RXUW�'HWHQWLRQ�2IILFHU�RQ�&DOO´�WR�VHH�LI�WKH�&RXUW�ZDQWV�WKH�MXYHQLOH�KHOG�WR�EH�WDN�
HQ�WR�D�GHWHQWLRQ�FHQWHU� 
  ����,I�WKH�DUUHVW�FKDUJH�LV�PLQRU�LQ�QDWXUH��RU�LI�WKH�-XYHQLOH�&RXUW�'HWHQWLRQ�2I�
ILFHU�GRHV�QRW�ZDQW�WKH�MXYHQLOH�KHOG��WKHQ�WKH�$UUHVWLQJ�2IILFHU�ZLOO�FRQWDFW�WKH�SDUHQWV�RU�OHJDO�
JXDUGLDQ�RI�WKH�MXYHQLOH�IRU�UHOHDVH��2IILFHU�ZLOO�REWDLQ�VLJQHG�UHFRJQL]DQFH�IRUP�IURP�SDUHQW� 
  ����,I�D�MXYHQLOH�LV�EURXJKW�LQWR�WKH�VWDWLRQ�IRU�&XUIHZ�9LRODWLRQ��WKHQ�WKDW�MXYH�
QLOH�ZLOO�EH�UHOHDVHG�WR�WKH�3DUHQWV�RU�OHJDO�*XDUGLDQ�IRU�WKH�MXYHQLOH� 
  ����$�MXYHQLOH�VKDOO�EH�ILQJHUSULQWHG�DV�UHTXLUHG�E\�ODZ�IRU�PLVGHPHDQRU�RU�IHOR�
Q\�FKDUJHV��7KRVH�ILQJHUSULQW�FDUGV�ZLOO�EH�WDNHQ�WR�-XYHQLOH�&RXUW�ZKHQ�ILOLQJ�WKH�DUUHVW�FKDUJ�
HV�DW�WKDW�&RXUW� 
  ����1R�SKRWRJUDSK�RI�D�MXYHQLOH�VKDOO�EH�WDNHQ�XQOHVV�SULRU�DSSURYDO�LV�GRQH�E\�
WKH�-XYHQLOH�&RXUW�-XGJH� 
  ����1R�MXYHQLOH�ZLOO�EH�SODFHG�LQWR�D�FHOO�ZKHUH�WKHUH�LV�D�$GXOW�SULVRQHU�DW�DQ\�
WLPH�RU�WR�EH�VHFXUHG�ZLWK�D�$GXOW�3ULVRQHU�DW�DQ\�WLPH�RU�SODFH�ZKLOH�LQ�'HSDUWPHQW�FXVWRG\� 
  
 &���7UDQVSRUWLQJ�-XYHQLOHV 
  ����-XYHQLOHV�XQGHU�DUUHVW��VKDOO�QRW�EH�WUDQVSRUWHG�ZLWK�DQ�DGXOW��XQOHVV�WKH�DGXOW�
LV�WKH�DFWXDO�OHJDO�FXVWRGLDQ�SDUHQW�RI�WKH�FKLOG�RU�D�OHJDO�JXDUGLDQ�RI�WKH�FKLOG��DQG�WKRVH�SHU�
VRQV�DUH�DOVR�XQGHU�DUUHVW��2QFH�DW�WKH�'HSDUWPHQW��WKH�MXYHQLOH�VKDOO�EH�VHSDUDWHG�IURP�WKRVH�
SHUVRQV� 
  ����$�MXYHQLOH�WDNHQ�LQWR�FXVWRG\�IRU�³VDIHNHHSLQJ´�DQG�QRW�XQGHU�DUUHVW���VKDOO�
QRW�EH�WUDQVSRUWHG�ZLWK�DQ\�RWKHU�IDPLO\�PHPEHUV�RU�DGXOWV��ZKHWKHU�WKRVH�SHUVRQV�DUH�XQGHU�
DUUHVW�RU�QRW�XQGHU�DUUHVW� 
 
 
 
&���-XYHQLOH�$UUHVW�%RRN 
  ����7KH�$UUHVWLQJ�2IILFHU�VKDOO�UHFRUG�WKH�MXYHQLOH�DUUHVW�LQWR�WKH�³'HSDUWPHQW�
-XYHQLOH�%OXH�%RRN´�WKDW�LV�ORFDWHG�LQ�WKH�-XYHQLOH�$UUHVW�ILOLQJ�FDELQHW�GUDZHU� 
  ����7KH�$UUHVWLQJ�2IILFHU�VKDOO�FRPSOHWHO\�ILOO�RXW�WKH�³6WDWH�5HTXLUHG�-XYHQLOH�
/RJ�6KHHW´��WKDW�LV�LQ�WKH�³%OXH�%RRN´��SHUWDLQLQJ�WR�WKH�MXYHQLOH�VWDWXV�ZKLOH�LQ�FXVWRG\�DQG�
EHIRUH�UHOHDVLQJ�IURP�FXVWRG\� 

�����+DQGOLQJ�RI�-XYHQLOHV��-XYHQLOH�$UUHVWV��7UDIILF�7LFNHWV 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
)HEUXDU\��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
���������� 
3DJH���RI�� 



����,QWURGXFWLRQ 
 $���7UDIILF�6WRSV�DUH�ZKHUH�DQ�6ZRUQ�2IILFHU�SXOOV�RYHU�D�YHKLFOH�E\�YLVXDO�DQG�DXGLEOH�
PHDQV�E\�XVLQJ�WKH�SROLFH�FUXLVHUV�HPHUJHQF\�OLJKWV�DQG�VLUHQ�IRU�DQ�WUDIILF�YLRODWLRQ� 
 %���,QYHVWLJDWLYH�,QWHUYLHZ�6WRSV�DUH�ZKHUH�DQ�6ZRUQ�2IILFHU�REVHUYHV�DQ�LQGLYLGXDO�RQ�
IRRW�ZKR�LV�DFWLQJ�VXVSLFLRXV�PDQQHU�WKDW�ZRXOG�EH�D�UHDVRQDEOH�VXVSLFLRQ�WR�WKH�2IILFHU�WKDW�D�
SHUVRQ�KDV�EHHQ���LV��RU�LV�DERXW�WR�EH�HQJDJHG�LQ�FULPLQDO�DFWLYLW\�EDVHG�RQ�VSHFLILF�DQG�DUWLFX�
ODEOH�IDFWV�DQG�LQIHUHQFHV� 
 &���%LDV-%DVHG�3URILOLQJ�LV�WKH�XQHTXDO�WUHDWPHQW�RI�DQ\�SHUVRQ�E\�VWRSSLQJ��TXHVWLRQ�
LQJ��VHDUFKLQJ��GHWDLQLQJ��RU�DUUHVWLQJ�RU�WKH�VHL]XUH�RI�DVVHWV�RU�DWWHPSW�WR�IRUIHLW�SURSHUW\�
EDVHG�RQ�WKH�SHUVRQ¶V�HWKQLF�RU�UDFLDO�FKDUDFWHULVWLFV��JHQGHU��UHOLJLRQ��RU�VH[XDO�RULHQWDWLRQ� 
 '���5HDVRQDEOH�6XVSLFLRQ�LV�D�OHJDO�VWDQGDUG�WKDW�D�SHUVRQ�KDV�EHHQ��LV��RU�LV�DERXW�WR�EH�
HQJDJHG�LQ�FULPLQDO�DFWLYLW\�EDVHG�RQ�VSHFLILF�DQG�DUWLFXODEOH�IDFWV�DQG�LQIHUHQFHV� 
 (���3UREDEOH�&DXVH�LV�IDFWV�DQG�FLUFXPVWDQFHV�ZLWKLQ�DQ�RIILFHU¶V�NQRZOHGJH�WKDW�DUH�
VXIILFLHQW�WR�ZDUUDQW�D�SUXGHQW�SHUVRQ�WR�EHOLHYH�D�VXVSHFW�KDV�FRPPLWWHG��LV�FRPPLWWLQJ��RU�LV�
DERXW�WR�FRPPLW�D�FULPH� 
 
����3URFHGXUHV 
 $���6ZRUQ�2IILFHUV�VKDOO�QRW�HQJDJH�LQ�ELDV-EDVHG�SURILOLQJ�DQG�VKDOO�RQO\�VWRS�RU�GHWDLQ�
D�SHUVRQ�IRU�DQ�DWLFXODEOH�UHDVRQ�DQG�VKDOO�DGYLVH�WKDW�SHUVRQ�RI�WKH�UHDVRQ�IRU�WKH�VWRS�RU�GHWHQ�
WLRQ�DV�VRRQ�DV�SUDFWLFDEOH�DQG�SULRU�WR�WKH�WHUPLQDWLRQ�RI�WKH�FRQWDFW� 
 %���0RWRULVWV�RU�3HUVRQ¶V�RQ�)RRW�VKDOO�RQO\�EH�VXEMHFWHG�WR�VWRSV��VHL]XUHV��RU�GHWHQ�
WLRQV�EDVHG�XSRQ�UHDVRQDEOH�VXVSLFLRQ�WKDW�WKH\�KDYH�FRPPLWWHG�RU�DUH�FRPPLWWLQJ�D�YLRODWLRQ�
RI�ODZ� 
 &���)RU�D�WUDIILF�VWRS��RU�VWRS�RI�D�SHUVRQ�RQ�IRRW��2IILFHUV�VKDOO�QRWLI\�WKH�GLVSDWFKHU�RI�
WKH�ORFDWLRQ�RI�WKH�VWRS��LI�D�YHKLFOH��WKH�OLFHQVH�SODWH�QXPEHU�VKDOO�EH�JLYHQ� 
 '���:KHQ�HQIRUFHPHQW�DFWLRQ��FLWDWLRQ��RU�ZDUQLQJ��RU�TXHVWLRQLQJ�KDV�EHHQ�FRPSOHWHG��
WKH�2IILFHU�VKDOO�QRW�GHWDLQ�WKH�SHUVRQ�EH\RQG�WKH�SRLQW�ZKHUH�QR�UHDVRQDEOH�VXVSLFLRQ�RU�IXU�
WKHU�FULPLQDO�DFWLYLW\�H[LVWV� 
 (���'XULQJ�DQ\�VWRS�LI�WKH�2IILFHU�EHOLHYHV�WKHUH�LV�DQ�GDQJHU�IRU�KLV�VDIHW\�RU�LI�D�SRVVL�
EOH�ZHDSRQ�FRXOG�H[LVW��WKHQ�WKH�2IILFHU�FDQ�FRQGXFW�D�³7HUU\�3DW�-'RZQ�6HDUFK´�RI�WKH�VXE�
MHFW��7KLV�SDW-GRZQ�VHDUFK�LV�RQO\�IRU�ZHDSRQV�DQG�QRW�FRQWUDEDQG��,I�D�0RWRULVW��WKH�2IILFHU�
FDQ�FRQGXFW�DQ�LPPHGLDWH�VHDUFK�RI�WKH�GULYHU¶V�DUHD�ZKHUH�D�ZHDSRQ�FDQ�EH�UHDFKHG��DQG�QR�
RWKHU�DUHDV�FDQ�EH�VHDUFKHG� 
 )���2IILFHUV�VKDOO�QRW�VHDUFK�D�SHUVRQ�RU�D�YHKLFOH��XQOHVV�LI�IDOOV�XQGHU�WKH�³7HUU\�3DW-
'RZQ´�JXLGHOLQHV��LQ�WKH�DEVHQFH�RI�D�ZDUUDQW��D�OHJDOO\�UHFRJQL]HG�H[FHSWLRQ�WR�WKH�ZDUUDQW�
UHTXLUHPHQW��3ODLQ�9LHZ�'RFWULQH���RU�ZLWKRXW�WKH�SHUVRQ¶V�YROXQWDU\�FRQVHQW��,W�LV�VWURQJO\�
UHFRPPHQGHG�WKDW�ZULWWHQ�FRQVHQW�EH�REWDLQHG�EHIRUH�FRQGXFWLQJ�D�FRQVHQW�VHDUFK� 
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����,QWURGXFWLRQ 
 7KH�SULPDU\�REMHFWLYHV�RI�WUDIILF�HQIRUFHPHQW�DUH�WR�HQVXUH�WKH�VDIH�PRYHPHQW�RI�YHKLF�
XODU�DQG�SHGHVWULDQ�WUDIILF��WR�UHGXFH�WKH�QXPEHU�RI�WUDIILF�FUDVKHV�DQG�UHODWHG�LQMXULHV��DQG�WR�
UHDVRQDEO\�DQG�LPSDUWLDOO\�HQIRUFH�DOO�RI�WKH�WUDIILF�ODZV� 
����3ROLF\�6WDWHPHQW 
 $���6ZRUQ�SHUVRQQHO�VKDOO�WDNH�DSSURSULDWH�WUDIILF�HQIRUFHPHQW�DFWLRQ�FRQVLVWHQW�ZLWK�
DSSOLFDEOH�ODZV�DQG�'HSDUWPHQW�'LUHFWLYHV� 
 %���2Q-'XW\�7UDIILF�6WRSV 
 �����2QO\�XQLIRUP�VZRUQ�SHUVRQQHO�GULYLQJ�PDUNHG�XQLWV�VKDOO�PDNH�WUDIILF�VWRSV��XQOHVV�
SDUW�RI�D�SODQQHG�WDFWLFDO�RSHUDWLRQ� 
 �����7KH�LQWHUDFWLRQ�EHWZHHQ�VZRUQ�SHUVRQQHO�DQG�WUDIILF�YLRODWRUV�GXULQJ�WKH�WUDIILF�
VWRSV�FDQ�DIIHFW�WKH�SXEOLF¶V��SHUFHSWLRQ�RI�WKH�'HSDUWPHQW��DQG�DQ�RIILFHU¶V�DELOLW\�WR�VDIHO\�
FRQGXFW�WKH�VWRS��,Q�RUGHU�WR�SURMHFW�D�SURIHVVLRQDO�LPDJH�DQG�KHOS�JDLQ�FRPSOLDQFH�IURP�WUDIILF�
YLRODWRUV�GXULQJ�WKH�WUDIILF�VWRSV��XSRQ�LQLWLDO�FRQWDFW�ZLWK�WKH�YLRODWRU��VZRUQ�SHUVRQQHO�VKDOO� 
  $���,QWURGXFH�WKHPVHOYHV�E\�UDQN�DQG�ODVW�QDPH 
  %���,GHQWLI\�WKH�'HSDUWPHQW¶V�QDPH��1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW� 
  &���%ULHIO\�H[SODLQ�WKH�UHDVRQ�IRU�WKH�VWRS��DQG 
  '���$VN�LI�WKHUH�ZDV�D�MXVWLILDEOH�UHDVRQ�IRU�WKH�YLRODWLRQ� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�UHTXHVW�WKH�RSHUDWRU¶V�OLFHQVH��YHKLFOH�UHJLVWUDWLRQ��DQG�SURRI�
RI�LQVXUDQFH�GRFXPHQW� 
 ����7UDIILF�HQIRUFHPHQW�GXWLHV�PD\�EH�FRQGXFWHG�LQ�HLWKHU�D�VWDWLRQDU\�RU�PRYLQJ�PDQ�
QHU��6ZRUQ�SHUVRQQHO�VKDOO�UHPDLQ�YLVLEOH�WR�PRWRULVWV�DQG�VKDOO�QRW�DWWHPSW�WR�FRQFHDO�WKHP�
VHOYHV�RU�WKHLU�YHKLFOHV� 
 ����(QIRUFHPHQW�DFWLRQ�VKDOO�EH�DFFRPSOLVKHG�LQ�D�ILUP��IDLU��DQG�FRXUWHRXV�PDQQHU��
6ZRUQ�SHUVRQQHO�PDNLQJ�WUDIILF�VWRSV�VKRXOG�GHFLGH�ZKDW�FRXUVH�RI�DFWLRQ�WR�WDNH�SULRU�WR�DS�
SURDFKLQJ�WKH�YLRODWRU��UHLQIRUFLQJ�IDLU�DQG�LPSDUWLDO�WUHDWPHQW��)XUWKHU�LQIRUPDWLRQ�PD\�DOWHU�
WKH�RULJLQDO�GHFLVLRQ��6ZRUQ�SHUVRQQHO�VKRXOG�HQVXUH�LW�LV�IDFW�WKDW�DOWHUV�WKH�GHFLVLRQ��QRW�YLROD�
WRU�SHUVRQDOLW\� 
 ����6ZRUQ�SHUVRQQHO�VKRXOG�KDYH�DOO�YLRODWRUV�UHPDLQ�LQ�WKHLU�YHKLFOHV�IRU�WKH�GXUDWLRQ�RI�
WKH�WUDIILF�VWRS� 
 ����2II�'XW\�2IILFHUV�VKDOO�QRW�LQ�SULYDWH�YHKLFOHV�HQIRUFH�WUDIILF�ODZV�QRU�VWRS�WKH�RSHU�
DWRU�RI�D�YHKLFOH�ZKR�LV�LQYROYHG�LQ�D�PLVGHPHDQRU�WUDIILF�RIIHQVH� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�QRW�DOORZ�DQ�XQOLFHQVHG�RSHUDWRU�WR�GULYH�D�YHKLFOH�IURP�WKH�
ORFDWLRQ�RI�D�VWRS��([SLUHG�OLFHQVH��QR�OHVV�WKDQ����GD\V�H[SLUHG� 
 ����:KHQ�QHFHVVDU\��6ZRUQ�SHUVRQQHO�ZLOO�HQIRUFH�DOO�SDUNLQJ�DQG�ELF\FOH�DQG�SHGHVWUL�
DQ�WUDIILF�ODZV�GXULQJ�WKHLU�FRXUVH�RI�GXW\��6ZRUQ�SHUVRQQHO�PD\�XVH�GLVFUHWLRQ�RQ�ZKDW�HQ�
IRUFHPHQW�DFWLRQ�WR�WDNH��XQOHVV�RWKHUZLVH�GLUHFWHG�E\�D�VXSHUYLVRU� 
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����,QWURGXFWLRQ 
 6WULS�DQG�ERG\�FDYLW\�VHDUFKHV�FRQGXFWHG�E\�ODZ�HQIRUFHPHQW�RIILFHUV�RQ�LQGLYLGXDOV�
DUUHVWHG�RU�GHWDLQHG�IRU�PLVGHPHDQRU�FULPHV�RU�WUDIILF�RIIHQVHV�DUH�UHJXODWHG�E\�WKH�2KLR�5H�
YLVHG�&RGH��25&���6ZRUQ�SHUVRQQHO�PD\�EHFRPH�FULPLQDOO\�OLDEOH�LI�D�VWULS�VHDUFK��ERG\�FDYL�
W\�VHDUFK��RU�WKH�GRFXPHQWDWLRQ�RI�D�VWULS�RU�ERG\�FDYLW\�VHDUFK�GRHV�QRW�FRPSO\�ZLWK�WKH�SURYL�
VLRQV�RI�WKH�25&��0RVW�JHQHUDOO\�D�6HDUFK�:DUUDQW�LV�UHTXLUHG�WR�FRQGXFW�D�VWULS�RU�ERG\�
FDYLW\�VHDUFK��DQG�UHTXLUH�ZULWWHQ�DXWKRUL]DWLRQ�IURP�WKH�&KLHI�RI�3ROLFH��XQOHVV�WKHUH�LV�
H[LJHQW�FLUFXPVWDQFHV�LQYROYLQJ�D�SRVVLEOH�KLGGHQ�ZHDSRQ� 
����'HILQLWLRQV 
 $���%RG\�&DYLW\�6HDUFK��DQ�LQVSHFWLRQ�RI�WKH�DQDO�RU�YDJLQDO�FDYLW\�RI�D�SHUVRQ�WKDW�LV�
FRQGXFWHG�YLVXDOO\��PDQXDOO\��E\�PHDQV�RI�DQ\�LQVWUXPHQW��DSSDUDWXV��RU�REMHFW��RU�LQ�DQ\�RWKHU�
PDQQHU�ZKLOH�WKH�SHUVRQ�LV�GHWDLQHG�RU�DUUHVWHG�IRU�WKH�DOOHJHG�FRPPLVVLRQ�RI�DQ�RIIHQVH� 
 %���6WULS�6HDUFK��DQ�LQVSHFWLRQ�RI�WKH�JHQLWDOLD��EXWWRFNV��EUHDVWV��RU�XQGHUJDUPHQWV�RI�D�
SHUVRQ�WKDW�LV�SUHFHGHG�E\�WKH�UHPRYDO�RU�DUUDQJHPHQW�RI�VRPH�RU�DOO�RI�D�SHUVRQ¶V�FORWKLQJ�WKDW�
GLUHFWO\�FRYHUV�WKH�SHUVRQ¶V�JHQLWDOLD��EXWWRFNV��EUHDVWV��RU�XQGHUJDUPHQWV�DQG�WKDW�LV�FRQGXFWHG�
YLVXDOO\��PDQXDOO\�E\�PHDQV�RI�DQ\�LQVWUXPHQW��DSSDUDWXV��RU�REMHFW��RU�LQ�RWKHU�PDQQHU�ZKLOH�
WKH�SHUVRQ�LV�GHWDLQHG�RU�DUUHVWHG�IRU�WKH�DOOHJHG�FRPPLVVLRQ�RI�DQ�RIIHQVH� 
����3ROLF\�6WDWHPHQW 
 $���1R�VZRUQ�SHUVRQQHO�VKDOO�FRQGXFW�D�VWULS�RU�ERG\�FDYLW\�VHDUFK�ZLWKRXW�QRWLI\LQJ�
WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH��$�6HDUFK�:DUUDQW�PLJKW�KDYH�WR�EH�REWDLQHG�ILUVW� 
 %���6ZRUQ�SHUVRQQHO�VKDOO�QRW�FRQGRQH��DVVLVW��RU�IDFLOLWDWH�D�VWULS�RU�ERG\�FDYLW\�VHDUFK�
WKDW�LV�SHUIRUPHG�E\�D�SULYDWH�HQWLW\�RU�QRW�FRQGXFWHG�LQ�FRPSOLDQFH�ZLWK�ODZ� 
 &���ZKHQ�FRQGXFWLQJ�D�VWULS�RU�ERG\�FDYLW\�VHDUFK��VZRUQ�SHUVRQQHO�VKRXOG�PDNH�DOO�DW�
WHPSWV�WR�GR�VR�LQ�D�PDQQHU�WKDW�PDLQWDLQV�WKH�GLJQLW\�RI�WKH�LQGLYLGXDO�EHLQJ�VHDUFKHG� 
 '���6ZRUQ�SHUVRQQHO�PD\�DOORZ�LQGLYLGXDOV�WR�YROXQWDULO\�UHPRYH�LWHPV�IURP�WKHLU�SHU�
VRQ�WR�DYRLG�EHLQJ�VXEMHFWHG�WR�D�VWULS�VHDUFK� 
 (���6ZRUQ�SHUVRQQHO�PD\�DOORZ�MDLO�SHUVRQQHO�WR�FRQGXFW�D�VWULS�RU�ERG\�FDYLW\�VHDUFK�
DQG�UHPRYH�LWHPV�IURP�D�SULVRQHU�ZKR�ZLOO�EH�VODWHG� 
 )���6DIHW\�DQG�WKH�SUHVHUYDWLRQ�RI�HYLGHQFH�VKDOO�WDNH�SULRULW\�GXULQJ�HDFK�VHDUFK� 
 *���6ZRUQ�SHUVRQQHO�PD\�LPPHGLDWHO\�UHPRYH�DQ\�LWHP�UHDVRQDEO\�EHOLHYHG�WR�EH�D�
ILUHDUP�IURP�D�SHUVRQ�GHWDLQHG�RU�LQ�FXVWRG\� 
 +���,I�D�GHWDLQHG�SHUVRQ�RU�SULVRQHU�LV�EHOLHYHG�WR�EH�FRQFHDOLQJ�HYLGHQFH�RI�D�IHORQ\�
FULPHV��L�H��GUXJV��WKHQ�WKH�$UUHVWLQJ�2IILFHU�VKRXOG�KDQGFXIIHG�WKH�VXVSHFW�VR�WKH�HYLGHQFH�
FDQQRW�EH�WDPSHUHG�ZLWK�DQG�QRW�OHDYH�WKH�VXVSHFW�DORQH�DW�DQ\�WLPH�XQWLO�D�6HDUFK�:DUUDQW�FDQ�
EH�REWDLQHG�IURP�SUREDEOH�FDXVH� 
 ,���,I�WKH�FKDUJHV�RQ�WKH�VXVSHFW�LV�VXFK�WKDW�WKH�VXVSHFW�ZLOO�EH�WDNHQ�WR�WKH�&RXQW\�-DLO��
WKHQ�WKH�2IILFHU�VKDOO�KDQGFXII�WKH�VXVSHFW�VR�HYLGHQFH�ZLOO�QRW�EH�WDPSHUHG�ZLWK�DQG�WDNH�WKH�
VXVSHFW�WR�WKH�&RXQW\�-DLO�WR�EH�VODWHG�LQ�DQG�DGYLVH�WKH�-DLOHU�RI�SRVVLEOH�KLGGHQ�FRQWUDEDQG� 
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 -���6ZRUQ�SHUVRQQHO�PD\�KDYH�D�ERG\�FDYLW\�VHDUFK�FRQGXFWHG�RQO\�DIWHU�D�VHDUFK�ZDU�
UDQW�KDV�EHHQ�LVVXHG��XQOHVV�WKHUH�LV�LPPHGLDWH�OHJLWLPDWH�PHGLFDO�UHDVRQ�RU�PHGLFDO�HPHUJHQ�
F\� 
 .���$�ERG\�FDYLW\�VHDUFK�VKDOO�RQO\�EH�FRQGXFWHG�XQGHU�VDQLWDU\�FRQGLWLRQV�E\�D�SK\VL�
FLDQ��D�UHJLVWHUHG�QXUVH��RU�D�OLFHQVH�SUDFWLFDO�QXUVH��UHJLVWHUHG�DQG�OLFHQVHG�WR�SUDFWLFH�LQ�2KLR��
XQOHVV�H[LJHQW�FLUFXPVWDQFHV�H[LVW� 
 /���$�VWULS�VHDUFK�RU�ERG\�FDYLW\�VHDUFK�VKDOO�RQO\�EH�FRPSOHWHG�E\�SHUVRQV�RI�WKH�VDPH�
JHQGHU�DV�WKH�SHUVRQ�EHLQJ�VHDUFK��DQG�LQ�D�SODFH�LQ�ZKLFK�RQO\�WKH�SHUVRQV�FRQGXFWLQJ�WKH�
VHDUFK�DQG�WKH�SHUVRQ�EHLQJ�VHDUFKHG�FDQ�REVHUYH�WKH�VHDUFK��XQOHVV�H[LJHQW�FLUFXPVWDQFHV�H[�
LVW�  
 0���7KH�6ZRUQ�SHUVRQQHO�ZLOO�FRPSOHWH�D�ZULWWHQ�UHSRUW�RI�WKH�LQFLGHQW�IRU�WKH�VWULS�RU�
ERG\�FDYLW\�VHDUFK�ZLWK�DQ\�H[LJHQW�FLUFXPVWDQFHV�QRWHG�DQG�VXEPLW�WKDW�WR�WKH�&KLHI�RI�3ROLFH�
DV�VRRQ�DV�SRVVLEOH� 
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����3ROLF\�6WDWHPHQW 
 $���:KHQ�D�VXVSHFW�LV�DUUHVWHG�DQG�WKH�FKDUJHV�DUH�JRLQJ�WR�EH�ILOHG�WKH�QH[W�GD\�DW�0X�
QLFLSDO�&RXUW��WKHQ�VZRUQ�SHUVRQQHO�VKDOO�FRPSOHWH�DOO�SDSHUZRUN�DQG�KDYH�LW�UHDG\�WR�WDNH�
GRZQ�WR�0XQLFLSDO�&RXUW�WKH�QH[W�PRUQLQJ� 
 
 %���7KH�SDSHUZRUN�LQFOXGHV�D�2KOHJ�RIIHQVH�UHSRUW�EHLQJ�FRPSOHWHG��6ZRUQ�SHUVRQQHO�
PXVW�GR�D�2KOHJ�RIIHQVH�UHSRUW�RQ�DQ\�FULPLQDO�FKDUJH��H[FOXGLQJ�WUDIILF�FKDUJHV���6ZRUQ�SHU�
VRQQHO�PXVW�KDYH�WKH�YLFWLP
V�QDPH�DQG�DGGUHVV�DQG�FRQWDFW�SKRQH�QXPEHU��,I�WKH�FDVH�LV�D�WKHIW�
FDVH��WKHQ�VZRUQ�SHUVRQQHO�PXVW�OLVW�WKH�VWROHQ�SURSHUW\�XQGHU�WKH�SURSHUW\�VHFWLRQ�DQG�DQ�HVWL�
PDWHG�YDOXH�RQ�WKH�2KOHJ�UHSRUW��7KH�3URVHFXWRU¶V�2IILFH�QHHGV�DQ�RIIHQVH�UHSRUW�GRQH�OLVWLQJ�
WKH�UHTXLUHG�LQIRUPDWLRQ�DERXW�WKH�FDVH�DQG�VXVSHFW� 
 
 &���,I�WKH�FKDUJHV�EHLQJ�ILOHG�DUH�RQO\�WUDIILF�FKDUJHV��WKHQ�VZRUQ�SHUVRQ�HO�FDQ�XVH�WKH�
³)DFWV�RI�$UUHVWV´�IRUP�RQ�WKH�)RUP-'RFV�SURJUDP� 
 
 '���,I�WKHUH�LV�PXOWLSOH�YLFWLPV��WKHQ�WKHUH�PXVW�EH�D�VHSDUDWH�2KOHJ�RIIHQVH�UHSRUW�IRU�
HDFK�YLFWLP�RU�HDFK�YLFWLP�KDV�WR�EH�OLVWHG�LQ�WKH�2KOHJ�UHSRUW�YLFWLP�VHFWLRQ�DQG�VZRUQ�SHUVRQ�
QHO�PXVW�FOHDUO\�VHSDUDWH�HDFK�YLFWLP�LQ�\RXU�QDUUDWLYH�WR�WHOO�ZKDW�KDSSHQHG�WR�HDFK�YLFWLP�DQG�
ZKDW�LI�DQ\�VWROHQ�SURSHUW\�EHORQJV�WR�WKHP�DQG�ZKDW�RFFXUUHG�WR�WKHP� 
 
 (���6ZRUQ�SHUVRQQHO�DUH�VXEMHFW�WR�GLVFLSOLQDU\�DFWLRQV�IRU�LPSURSHUO\�GRLQJ�WKHLU�2KOHJ�
RIIHQVH�UHSRUWV��������������� 
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����3ROLF\�6WDWHPHQW 
� $���0LVGHPHDQRU�$UUHVWV�RU�6XPPRQV 
  ����$OO�PLVGHPHDQRU�DUUHVW�RU�VXPPRQV�WR�DSSHDU�RQ�D�FULPLQDO�FKDUJH�PDGH�
ZLWKLQ�WKH�9LOODJH�ZLOO�EH�ILOHG�WKURXJK�WKH�1HZ�%RVWRQ�0D\RU¶V�&RXUW��XQOHVV�WKH�FULPLQDO�
FKDUJH�FDQQRW�EH�KHDUG�E\�WKH�0D\RU¶V�&RXUW�DQG�UHTXLUHV�D�0XQLFLSDO�&RXUW�DSSHDU�
DQFH�RU�XQOHVV�RWKHUZLVH�GLUHFWHG�E\�WKH�/LHXWHQDQW��&DSWDLQ�RU�&KLHI�RI�3ROLFH� 
  ����$OO�PLVGHPHDQRU�FKDUJHV�LQFOXGH�HYHU\WKLQJ�ZLWKLQ�WKH�9LOODJH�2UGLQDQFH�
%RRN�DQG�WKH�9LOODJH�2UGLQDQFH�1XPEHUV�ZLOO�EH�XVHG�RQ�WKH�DUUHVW�VOLS�DQG�VXPPRQV��L�H���DQ\�
WKHIWV��UHVLVWLQJ�DUUHVW��QR�LQMXULHV���GLVRUGHUO\�FRQGXFW��REVWUXFWLQJ�RIILFLDO�EXVLQHVV��REVWUXFW�
LQJ�MXVWLFH��GUXJ�FKDUJHV��RU�GUXJ�SRVVHVVLRQV��PHQDFLQJ��PLQRU�DVVDXOW�FDVHV�ZLWK�QR�LQMXULHV��
HWF� 
  ����7KH�RQO\�PLVGHPHDQRU�DUUHVW�FKDUJHV�WKDW�ZLOO�XVXDOO\�KDYH�WR�EH�ILOHG�RU�UH�
TXLUHG��DW�0XQLFLSDO�&RXUW�DUH�'RPHVWLF�9LROHQFH��9LRODWLRQ�RI�3URWHFWLRQ�2UGHUV��$VVDXOW�
&DVHV�ZLWK�LQMXULHV��UHTXLULQJ�PHGLFDO�DWWHQWLRQ�HLWKHU�DW�WKH�VFHQH�RU�KRVSLWDO���WR�WKH�YLFWLPV��
&KLOG�(QGDQJHULQJ�ZLWK�LQMXU\�WR�WKH�FKLOG��5HVLVWLQJ�$UUHVW�RU�$VVDXOW�RQ�D�2IILFHU�ZKHUH�
PHGLFDO�WUHDWPHQW�ZDV�UHTXLUHG�HLWKHU�DW�WKH�VFHQH�RU�KRVSLWDO� 
  ����,I�WKHUH�LV�D�UHTXHVW�E\�WKH�2IILFHU�WR�KDYH�D�FDVH�WUDQVIHUUHG�WR�WKH�0XQLFLSDO�
&RXUW�ZKLFK�ZDV�RULJLQDOO\�ILOHG�WKURXJK�0D\RU¶V�&RXUW�WKHQ�WKH�$UUHVWLQJ�2IILFHU�FDQ�SODFH�D�
ZULWWHQ�QRW�RQ�WKH�DUUHVW�VOLS�IRU�0D\RU¶V�&RXUW��UHTXHVWLQJ�WKLV�FDVH�WR�EH�WUDQVIHUUHG�DQG�WKH�
0D\RU�VKDOO�PDNH�WKH�GHWHUPLQDWLRQ�WR�WUDQVIHUUHG�WKH�FDVH� 
  ����,I�D�DUUHVWHG�VXVSHFW�LV�SK\VLFDOO\�EURXJKW�LQWR�1%3'�IRU�D�PLVGHPHDQRU�
FKDUJH�WKHQ�1%3'�FDQ�KROG�WKDW�SULVRQHU�IRU�XS�WR�VL[�KRXUV�ZLWKLQ�1%3'�MDLO�FHOOV��$IWHU�WKDW�
WLPH�IUDPH�WKHQ�WKH�SULVRQHU�KDV�QRW�ERQGHG�RXW�ZLWK�D�EDLOV�ERQGPDQ�WKHQ�WKH�SULVRQHU�VKDOO�EH�
UHOHDVHG�RQ�WKHLU�RZQ�UHFRJQL]DQFH�ERQG�ZLWK�D�VHW�FRXUW�GDWH��$OORZ�WKH�SULVRQHU�WR�PDNH�
SKRQH�FDOO�WR�VHH�DERXW�PDNLQJ�ERQG��,I�WKH�DUUHVW�FKDUJHV�UHTXLUH�D�0XQLFLSDO�&RXUW�DSSHDU�
DQFH�WKHQ�DOO�SULVRQHUV�VKDOO�EH�WUDQVSRUWHG�WR�WKH�&RXQW\�-DLO�XQOHVV�WKH�SULVRQHU�LV�DOORZ�WR�
VLJQ�D�0XQLFLSDO�&RXUW�UHFRJQL]DQFH�ERQG�VKHHW�E\�WKH�$UUHVWLQJ�2IILFHU�ZKLOH�VWLOO�DW�1%3'� 
  ����,I�DQ�$UUHVWLQJ�2IILFHU�EHOLHYHV�D�DUUHVWHG�VXVSHFW�QHHGV�WR�EH�KHOG�LQ�WKH�
&RXQW\�-DLO�XQGHU�D�9LOODJH�0LVGHPHDQRU�&RGH�WKHQ�WKHUH�PXVW�EH�DSSURYDO�E\�WKH�&DSWDLQ�RU�
/LHXWHQDQW�RU�&KLHI�RI�3ROLFH�RU�WKH�0D\RU��7KH�DUUHVWHG�VXVSHFW�FDQ�VWLOO�PDNH�ERQG�DQG�UHIHU�
WR�WKH�9LOODJH�ERQG�VKHHW��7KH�VXVSHFW�ZLOO�EH�SLFNHG�XS�WKH�QH[W�PRUQLQJ�E\�WKH�'D\-6KLIW�2I�
ILFHU�DQG�EURXJKW�EDFN�WR�1%3'�XQWLO�WKH�0D\RU�FDQ�VHH�WKH�VXVSHFW�LQ�&RXUW��7KHVH�FDVHV�XVX�
DOO\�LQYROYHG�D�VXVSHFW�ZKHUH�WKHUH�LV�D�EHOLHI��WKH�VXVSHFW�ZLOO�IOHH�IURP�WKH�MXULVGLFWLRQ�RI�
WKH�FRXUW�RU�D�YLFWLP�RU�ZLWQHVV�FRXOG�EH�FRQWLQXHG�KDUDVVHG�RU�KDUP�E\�WKH�VXVSHFW� 
 %���0LVGHPHDQRU�7UDIILF�7LFNHWV 
����$OO�PLVGHPHDQRU�WUDIILF�WLFNHWV�ZLOO�EH�ILOHG�WKURXJK�WKH�0D\RU¶V�&RXUW�ZLWK�9LOODJH�2UGL�
QDQFHV�XQOHVV�WKH�WUDIILF�FKDUJHV�UHTXLUHV�D�0XQLFLSDO�&RXUW�DSSHDUDQFH��6HFRQG�WLPH�RU�PRUH�
29,¶V��6XVSHQVLRQV��:URQJIXO�(QWUXVWPHQW��)OHHLQJ�DQG�(OXGLQJ�DUH�FRQVLGHUHG�UHTXLUHG�DS�
SHDUDQFHV� 
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����,QWURGXFWLRQ 
 7KH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�LV�FRQVLGHUHG�D�VL[�����KRXUV�KROGLQJ�IDFLOLW\�E\�WKH�
6WDWH�RI�2KLR�DQG�QR�SULVRQHU�FDQ�EH�KHOG�DIWHU�WKH�VL[����KRXU�OLPLW�LV�RYHU��7KH�ERRNLQJ�RI�
SULVRQHUV�DUH�D�UHTXLUHPHQW�ZKHUH�SURSHUW\�LV�WDNHQ�IURP�WKH�SULVRQHUV�DQG�PHGLFDO�TXHVWLRQV�
PXVW�EH�DVNHG�WR�WKH�SULVRQHU��5HIHU�WR�WKH�EDFN�VLGH�RI�WKH�DUUHVW�VOLSV�ZKHQ�ERRNLQJ� 
����3ROLF\�6WDWHPHQW 
 $���:KHQ�D�SULVRQHU�LV�EURXJKW�LQWR�1%3'�WKDW�SULVRQHU�ZLOO�EH�SDWWHG�GRZQ�DQG�
VHDUFKHG�E\�WKH�DUUHVWLQJ�RIILFHU�IRU�DQ\�FRQWUDEDQG�RU�ZHDSRQV�DW�WKH�ERRNLQJ�ZLQGRZ��$OO�
SURSHUW\�VKDOO�EH�WDNHQ�IURP�WKH�SULVRQHU��LQFOXGLQJ�EHOWV�DQG�WKH�SURSHUW\�UHFRUGHG�RQ�WKH�DU�
UHVW�VOLS�� 
 %���7KH�'LVSDWFKHU�LV�WKH�DVVLVWLQJ�ERRNLQJ�RIILFHU�DQG�VKDOO�UHFHLYH�DOO�SURSHUW\�IURP�
WKH�SULVRQHU�DQG�SODFH�WKH�SURSHUW\�LQ�D��SURSHUW\�GUDZHU��$OO�UHTXLUHG�PHGLFDO�TXHVWLRQV�ZLOO�EH�
DVNHG�WR�WKH�SULVRQHU�DQG�WKHLU�DQVZHUV�UHFRUGHG�RQ�WKH�DUUHVW�VOLS� 
 &���7KH�$UUHVWLQJ�2IILFHU�DIWHU�ERRNLQJ�WKH�SULVRQHU�ZLOO�WDNH�WKH�SULVRQHU¶V�SKRWRJUDSK� 
 '���%HIRUH�SODFLQJ�WKH�SULVRQHU�LQ�WKH�MDLO�FHOO��WKH�2IILFHU�VKDOO�VHDUFK�WKH�FHOO�IRU�DQ\�
FRQWUDEDQG�DQG�LW�WKH�FHOO�LV�FOHDUHG�WKHQ�WKH�SULVRQHU�ZLOO�EH�SODFHG�LQWR�WKH�FHOO� 
 (���7KH�'LVSDWFKHU�DQG�$UUHVWLQJ�2IILFHU�ZLOO�EH�VXUH�WKH�YLGHR�VXUYHLOODQFH�FDPHUDV�DUH�
LQ�RSHUDWLRQ�LQ�WKH�'LVSDWFK�2IILFH�DQG�LQ�WKH�-DLO�&HOOV� 
 )���7KH�'LVSDWFKHU�VKDOO�NHHS�D�ORJ�ERRN�RI�WLPH�RI�REVHUYDWLRQV�ZKHQ�WKHUH�LV�D�SULVRQ�
HUV�LQ�WKH�FHOO��REVHUYDWLRQ�WLPH�VKDOO�EH�QR�PRUH�WKDQ����PLQXWHV�DSDUW��,I�IRU�VRPH�UHDVRQ�WKH�
VXUYHLOODQFH�FDPHUDV�DUH�QRW�LQ�RSHUDWLRQ�WKHQ�WKH�'LVSDWFKHU�VKDOO�SK\VLFDOO\�JR�FKHFN�RQ�WKH�
SULVRQHU�E\�RSHQLQJ�XS�WKH�ZLQGRZ�RQ�WKH�FHOO�GRRU�DQG�REVHUYLQJ�WKH�SULVRQHU� 
 *���,I�DW�DQ\�WLPH�WKHUH�DSSHDUV�WR�EH�D�SUREOHP�ZLWK�D�SULVRQHU�LQ�WKH�FHOO��WKH�'LVSDWFK�
HU�ZLOO�QRW�RSHQ�XS�WKH�GRRU�EXW�FDOO�WKH�6KLIW�2IILFHU�LQ�WR�GR�VR��,I�DW�DQ\�WLPH�WKHUH�DSSHDUV�WR�
EH�D�PHGLFDO�SUREOHP�ZLWK�WKH�SULVRQHU�WKHQ�PHGLFDO�SHUVRQQHO�VKDOO�EH�FDOOHG�WR�WKH�'HSDUW�
PHQW�� 
 +���,I�D�SULVRQHU�KDV�WR�JR�WR�WKH�KRVSLWDO��LI�DSSURSULDWH��GHSHQGLQJ�RQ�WKH�PLVGHPHDQRU�
FKDUJH��WKHQ�D�UHFRJQL]DQFH�ERQG�VKRXOG�EH�ILOOHG�RXW�ZLWK�D�FRXUW�GDWH�DQG�JLYHQ�WR�WKH�SULVRQ�
HU��,I�WKH�FKDUJH�LV�D�QRQ-YLROHQW�IHORQ\�WKHQ�D�0XQLFLSDO�&RXUW�UHFRJQL]DQFH�ERQG�EH�JLYHQ� 
,I�WKH�FKDUJH�LV�RQH�ZKHUH�WKH�SULVRQHU�LV�FKDUJHG�ZLWK�D�YLROHQW�FULPH�WKHQ�D�'HSDUWPHQW�2I�
ILFHU�ZLOO�KDYH�WR�UHVSRQG�WR�WKH�KRVSLWDO�ZLWK�WKH�SULVRQHU�DQG�VWD\�ZLWK�WKH�SULVRQHU�XQWLO�UH�
OHDVHG�DQG�WDNHQ�WR�WKH�&RXQW\�-DLO� 
 ,���:KHQ�WKH�DUUHVW�FKDUJH�LV�RQH�ZKHUH�LW�UHTXLUHV�D�0XQLFLSDO�&RXUW�DSSHDUDQFH�DQG�
WKH�SULVRQHU�LV�JRLQJ�WR�EH�KHOG��WKH�$UUHVWLQJ�2IILFHU�DV�VRRQ�DV�SRVVLEOH��DIWHU�DOO�ERRNLQJ�SUR�
FHGXUHV�DUH�FRPSOHWHG�VKRXOG�WUDQVSRUW�WKH�SULVRQHU�ZLWK�WKHLU�SURSHUW\�WR�WKH�&RXQW\�-DLO� 
 -���7KH�$UUHVWLQJ�2IILFHU�EHIRUH�SODFLQJ�D�SULVRQHU�LQ�WKH�EDFN�VHDW�RI�WKHLU�SROLFH�FUXLV�
HU�VKDOO�VHDUFK�WKH�UHDU�VHDW�DUHDV�EHIRUH�SODFLQJ�WKH�SULVRQHU�LQ�WKH�FUXLVHU�DQG�DIWHU�JHWWLQJ�WKH�
SULVRQHU�RXW�IRU�DQ\�FRQWUDEDQG�OHIW�E\�WKH�SULVRQHU� 
 .���7KH�2IILFHU�VKDOO�PDNH�VXUH�WKH�SULVRQHU�KDV�EHHQ�DOORZHG�WR�PDNH�D�SKRQH�FDOO�LI�
WKH\�DUH�QRW�EHLQJ�GLVUXSWLYH�RU�YLROHQW�DQG�VHH�WKDW�WKHUH�LV�WRLOHW�SDSHU�LQ�WKH�FHOO� 
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'LVUXSWLYH�3ULVRQHUV�LQ�&HOOV 
 
$W�QR�WLPH�ZLOO�IRUFH�EH�XVHG�DJDLQVW�D�SULVRQHU�LQ�WKH�FHOOV�ZKHQ�WKH\�DUH�SDVVLYH�DQG�QRW�D�
WKUHDW�RI�YLROHQFH�WR�WKH�2IILFHUV�ZKHUH�WKH\�DUH�QRW�H[KLELWLQJ�DQ\�DFWLRQV�WKDW�PD\�EH�FRQVLG�
HUHG�DQ�DFW�RI�YLROHQFH�WRZDUGV�WKH�2IILFHU��$Q\�XVH�RI�IRUFH�DJDLQVW�D�SULVRQHU�LQ�D�MDLO�FHOO��
IDOOV�XQGHU�WKH�JXLGHOLQH�RI�WKH�'HSDUWPHQW¶V�8VH�RI�)RUFH�)RUP�DQG�WKDW�IRUP�ZLOO�EH�ILOOHG�RXW�
E\�WKH�2IILFHU� 
 
����,I�D�SULVRQHU�LV�EHLQJ�GLVUXSWLYH�LQ�WKH�MDLO�FHOO�EX\�HLWKHU�NLFNLQJ�RU�KLWWLQJ�WKH�GRRU�DQG�WKH�
GLVWXUEDQFH�EHLQJ�GLVSOD\HG�E\�WKH�SULVRQHU�LV�RI�QR�KDUP�WR�WKHP��WKHQ�WKH�2IILFHU�VKDOO�WDON�
ZLWK�WKH�SULVRQHU�DQG�DVN�WKHP�ZKDW�WKH\�QHHG��,I�WKHUH�LV�QRWKLQJ�ZURQJ�ZLWK�WKH�SULVRQHU�WKHQ�
WKH�2IILFHU�ZLOO�WHOO�WKH�SULVRQHU�WR�VLW�GRZQ�DQG�WKH\�ZLOO�EH�UHOHDVHG�RQFH�DOO�SDSHUZRUN�LV�ILQ�
LVKHG�DQG�WKHQ�WKH\�FDQ�EH�ERQGHG�RXW�RU�RZQ�UHFRJQL]DQFH�ZLWK�D�FRXUW�GDWH�FDQ�EH�VHW��$W�QR�
WLPH�ZLOO�D�2IILFHU�XVH�DQ\�PDFH�RU�RWKHU�QRQ-OHWKDO�GHYLFHV�RQ�D�SULVRQHU�ZKHUH�WKH\�ZHUH�MXVW�
NLFNLQJ�WKH�FHOO�GRRU�WR�JHW�DWWHQWLRQ� 
 
�����,I�D�SULVRQHU�LV�EHLQJ�GLVUXSWLYH�LQ�WKH�MDLO�FHOO�E\�GRLQJ�VRPHWKLQJ�WKDW�WKH\�ZLOO�LQMXUH�
WKHPVHOYHV��L�H��UHSHDWHGO\�NLFNLQJ�WKH�FHOO�GRRU�ZLWK�VR�PXFK�IRUFH�WKH\�FRXOG��EUHDN�WKHLU�
OHJV�RU�IRRWV�E\�GRLQJ�WKDW�DFWLRQ��ZKLFK�LQFOXGHV�WKHLU�DUPV�DQG�KDQGV��WKHQ�2IILFHUV�VKDOO�VH�
FXUH�WKH�SULVRQHU�E\�KDQGFXIILQJ�WKHP�EHKLQG�WKHLU�EDFN�DQG�DSSO\LQJ�WKH�OHJ�LURQ�FXIIV�WR�WKHLU�
IHHW� 
 
����,I�D�SULVRQHU�IORRGV�D�MDLO�FHOO�E\�XVLQJ�WRLOHW�SDSHU�RU�FORWKLQJ�RU�LI�WKH�SULVRQHU�LV�DWWHPSWLQJ�
WR�GDPDJH�WKH�WRLOHW�V\VWHP��WKHQ�WKH�2IILFHU�ZLOO�VHFXUH�WKH�SULVRQHU�E\�KDQGFXIILQJ�WKHP�EH�
KLQG�WKHLU�EDFNV�DQG�DSSO\LQJ�OHJ�LURQV�WR�WKHLU�OHJV��,I�WKH�MDLO�FHOO�FDQ�QRW�EH�XVHG�WKHQ�WKH�SULV�
RQHU�ZLOO�EH�PRYHG�WR�WKH�RWKHU�MDLO�FHOO����+RZHYHU��LI�D�SULVRQHU�GRHV�GDPDJH�WR�WKH�WRLOHW�V\V�
WHP�ZKHUH�UHSDLUV�QHHG�WR�EH�GRQH��WKHQ�WKDW�SULVRQHU�VKDOO�EH�FKDUJHG�ZLWK�IHORQ\�YDQGDOLVP�
DQG�WKHQ�WUDQVIHUUHG�WR�WKH�&RXQW\�-DLO�� 
 
����,I�WKH�SULVRQHU�LV�FKDUJH�ZLWK�D�6WDWH�FKDUJH�DQG�ZLOO�EH�WDNHQ�WR�WKH�&RXQW\�-DLO��WKHQ�2IILF�
HUV�VKRXOG�DWWHPSW�WR�FRPSOHWH�DOO�QHFHVVDU\�SDSHUZRUN�RQ�WKH�DUUHVW�DQG�ERRNLQJ�DQG�WKHQ�
WUDQVSRUW�WKH�SULVRQHUV�WR�WKH�&RXQW\�-DLO�DV�VRRQ�DV�WKH\�FDQ��LI�QR�RWKHU�FDOOV�DUH�SHQGLQJ� 
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����,QWURGXFWLRQ 
 $���'HSDUWPHQW�VZRUQ�SHUVRQQHO�DQG�RQ�GXW\�ILUHILJKWHUV�PD\�ILQG�WKHPVHOYHV�LQ�VHUL�
RXV�DQG�RU�GHDGO\�VLWXDWLRQV�LQ�ZKLFK�WKH\�QHHG�LPPHGLDWH�DVVLVWDQFH��7KH\�FDQ�UHTXHVW�KHOS�
YLD�D�YHUEDO�UDGLR�WUDQVPLVVLRQ��WKLV�LQFOXGHV�RIILFHUV�IURP�RWKHU�ORFDO�MXULVGLFWLRQV� 
 %���8VXDOO\�WKH�SROLFH�FRGH�IRU�³2IILFHU�+HOS´�FDOOV�LV�³$-��´� 
 
����3ROLF\�6WDWHPHQW 
 $����'HSDUWPHQW�2IILFHUV�LQ�WKH�LPPHGLDWH�YLFLQLW\�XSRQ�KHDULQJ�D�³2IILFHU�+HOS´�FDOO�
FDQ�UHVSRQG�LPPHGLDWHO\�WR�DVVLVW�WKDW�2IILFHU�RU�)LUHILJKWHU��XQOHVV�RWKHU�H[LJHQW�FLUFXPVWDQF�
HV�SUHYHQW�D�UHVSRQVH� 
 $����'HSDUWPHQW�2IILFHUV�VKDOO�UHVSRQG�WR�DQ�2�)7&�IROORZLQJ�WKH�SROLFLHV�DQG�SURFH�
GXUHV�RI�WKH�'HSDUWPHQW¶V�(PHUJHQF\�9HKLFOH�2SHUDWLRQV�GLUHFWLYH� 
 $����7KH�'HSDUWPHQW�2IILFHU�UHVSRQGLQJ�WR�DQ�2�)7&�ZLOO�QRWLI\�WKH�RQ�GXW\�GLVSDWFKHU�
DQG�WKH�ORFDWLRQ�ZKHUH�UHVSRQGLQJ�WR� 
 $����2QFH�WKH�'HSDUWPHQW�2IILFHU�UHVSRQGLQJ�KHDUV�DQ�³DOO�FOHDU´�RU�³GLVUHJDUG�FDOO´�JR�
RXW�RYHU�WKH�UDGLR��WKHQ�WKH�'HSDUWPHQW�2IILFHU�ZLOO�VWRS�DQ\�HPHUJHQF\�YHKLFOH�UHVSRQG�WR�WKDW�
VFHQH� 
 $����2QFH�WKH�'HSDUWPHQW�2IILFHU�LV�FOHDUHG�IURP�WKH�2�)7&��WKHQ�WKH�RQ�GXW\�GLV�
SDWFKHU�VKDOO�EH�QRWLILHG�E\�WKH�'HSDUWPHQW�2IILFHU� 
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����3ROLF\�6WDWHPHQW 
 $���7UHVSDVV�LQFLGHQW�FDOOV�DUH�GHILQHG�LQ�WKH�2KLR�5HYLVHG�&RGH��������� 
 %���1R�SHUVRQ�ZLWKRXW�SULYLOHJH�WR�GR�VR��VKDOO�GR�DQ\�RI�WKH�IROORZLQJ� 
  ����.QRZLQJO\�HQWHU�RU�UHPDLQ�RQ�WKH�ODQH�RU�SUHPLVHV�RI�DQRWKHU� 
  ����.QRZLQJO\�HQWHU�RU�UHPDLQ�RQ�WKH�ODQH�RU�SUHPLVHV�RI�DQRWKHU��WKH�XVH�RI�
ZKLFK�LV�ODZIXOO\�UHVWULFWHG�WR�FHUWDLQ�SHUVRQV��SXUSRVHV��PRGHV��RU�KRXUV��ZKHQ�WKH�RIIHQGHU�
NQRZV�WKH�RIIHQGHU�LV�LQ�YLRODWLRQ�RI�DQ\�VXFK�UHVWULFWLRQ�RU�LV�UHFNOHVV�LQ�WKDW�UHJDUG� 
  ����5HFNOHVVO\�HQWHU�RU�UHPDLQ�RQ�WKH�ODQG�RU�SUHPLVHV�RI�DQRWKHU��DV�WR�ZKLFK�
QRWLFH�DJDLQVW�XQDXWKRUL]HG�DFFHVV�RU�SUHVHQFH�LV�JLYHQ�E\�DFWXDO�FRPPXQLFDWLRQ�WR�WKH�RIIHQG�
HU��RU�LQ�D�PDQQHU�SUHVFULEHG�E\�ODZ��RU�E\�SRVWLQJ�LQ�D�PDQQHU�UHDVRQDEO\�FDOFXODWHG�WR�FRPH�
WR�WKH�DWWHQWLRQ�RI�SRWHQWLDO�LQWUXGHUV��RU�E\�IHQFLQJ�RU�RWKHU�HQFORVXUH�PDQLIHVWO\�GHVLJQHG�WR�
UHVWULFW�DFFHVV� 
  ���%HLQJ�RQ�WKH�ODQH�RU�SUHPLVHV�RI�DQRWKHU��QHJOLJHQWO\�IDLO�RU�UHIXVH�WR�OHDYH�
XSRQ�EHLQJ�QRWLILHG�E\�VLJQDJH�SRVWHG�LQ�D�FRQVSLFXRXV�SODFH�RU�RWKHUZLVH�EHLQJ�QRWLILHG�WR�GR�
VR�E\�WKH�RZQHU�RU�RFFXSDQW��RU�WKH�DJHQW�RU�VHUYDQW�RI�HLWKHU� 
 
����3URFHGXUHV 
 $���2Q�VKRSOLIWLQJ�FDOOV�WR�EXVLQHVVHV��LI�WKH�2IILFHU�ILQGV�WKDW�WKH�VWRUH�SHUVRQQHO�KDYH�
QRWLILHG�WKH�VXVSHFW�HLWKHU�E\�WUHVSDVV�OHWWHU�VLJQHG�E\�WKH�VXVSHFW�RU�LI�WKH�VWRUH�SHUVRQQHO�KDYH�
YHUEDOO\�DGYLVHG�WKH�VXVSHFW�QRW�WR�EH�RQ�WKHLU�SUHPLVHV�IURP�D�SDVW�LQFLGHQW��WKHQ�WKH�2IILFHU�
VKDOO�HLWKHU�VXPPRQV�RU�DUUHVW�WKH�VXVSHFW�IRU�WUHVSDVV�DV�GHILQHG�LQ�WKH�9LOODJH�&ULPLQDO�2UGL�
QDQFHV��7KH�2IILFHU�VKDOO�JHW�D�ZULWWHQ�VWDWHPHQW�IURP�WKH�EXVLQHVV�SHUVRQQHO�IRU�SULRU�QRWLFH� 
 %���$�6ZRUQ�2IILFHU�ZKR�LV�RQ�SDWURO�GXW\�DQG�ILQGV�D�VXVSHFW�LQ�D�UHVWULFWHG�DUHD�RI�
ODQG�RU�SODFH�WKDW�LV�SRVWHG�IRU�QR�WUHVSDVVLQJ�VKDOO�FRQWDFW�RU�PDNH�DQ�DWWHPSW�WR�FRQWDFW�WKH�
ODQG�RZQHU�WR�DGYLVH�RI�WKH�WUHVSDVV��,I�WKH�ODQG�RZQHU�LV�FRQWDFWHG�DQG�ZDQWV�WR�ILOH�FKDUJHV�
DJDLQVW�WKH�RIIHQGHU��WKHQ�WKH�2IILFHU�VKDOO�HLWKHU�VXPPRQV�RU�DUUHVW�WKH�RIIHQGHU�IRU�WUHVSDVV�DV�
GHILQHG�LQ�WKH�9LOODJH�&ULPLQDO�2UGLQDQFHV� 
 &���,I�DQ�VXVSHFW�KDV�QRW�SULRU�EHHQ�QRWLILHG�E\�DFWXDO�FRPPXQLFDWLRQ�QRW�WR�WUHVSDVV��
DQG�WKHUH�LV�QR�SRVWHG�VLJQDJH��WKHQ�WKH�2IILFHU�VKDOO�DGYLVH�WKH�ODQG�RZQHU�RU�DJHQW�WKH\�QHHG�
WR�FRPPXQLFDWH�ZLWK�WKH�RIIHQGHU�HLWKHU�E\�PDLO�VHUYLFH�RI�D�WUHVSDVV�OHWWHU�RU�E\�YHUEDO�FRP�
PXQLFDWLRQV��WR�WKH�RIIHQGHU�ZLWK�DQ�2IILFHU�EHLQJ�SUHVHQW��7KH�2IILFHU�VKDOO�PDNH�QRWLFH�RI�WKH�
YHUEDO�FRPPXQLFDWLRQ�E\�WKH�ODQG�RZQHU�RU�DJHQW�RQ�WKH�2IILFHU¶V�GDLO\�ZRUN�ORJ��,I�WKH�VDPH�
RIIHQGHU�LV�DJDLQ�IRXQG�RQ�WKH�VDPH�ODQG�RU�SUHPLVHV�DIWHU�WKDW�ZDUQLQJ��WKH�2IILFHU�VKDOO�HLWKHU�
VXPPRQV�RU�DUUHVW�WKH�RIIHQGHU�IRU�WUHVSDVV�XQGHU�WKH�9LOODJH�&ULPLQDO�2UGLQDQFHV� 
 '���,I�WKH�'HSDUWPHQW�KDV�D�SULRU�WUHVSDVV�OHWWHU�RQ�ILOH�DW�WKH�'HSDUWPHQW�IURP�D�EXVL�
QHVV�RU�ODQG�RZQHU�WKDW�WUHVSDVVHV�D�FHUWDLQ�SHUVRQ�DQG�LI�WKDW�SHUVRQ�LV�IRXQG�LQ�YLRODWLRQ�RI�
WKDW�WUHVSDVV�OHWWHU�E\�DQ�2IILFHU��WKHQ�WKH�2IILFHU�VKDOO�WDNH�HQIRUFHPHQW�DFWLRQ�HLWKHU�E\�VXP�
PRQV�RU�DUUHVW�RI�WKH�SHUVRQ�IRU�WUHVSDVVLQJ�DV�GHILQHG�LQ�WKH�9LOODJH�&ULPLQDO�2UGLQDQFHV� 
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����3ROLF\�6WDWHPHQW 
 $����6ZRUQ�SHUVRQQHO�UHVSRQGLQJ�WR�DQ�HPHUJHQF\�VLWXDWLRQ�UHTXLULQJ�LPPHGLDWH�DFWLRQ�
PD\�PDNH�D�ZDUUDQWOHVV�HQWU\�DQG�VHDUFK�LI�WKHUH�LV�D�UHDVRQDEOH�EHOLHI�WKDW�WKH�DFWLRQ�LV�QHFHV�
VDU\�WR�SUHVHUYH�OLIH��SUHYHQW�VHULRXV�LQMXU\��RU�WR�SURYLGH�LPPHGLDWH�DLG�WR�LQYROYHG�SHUVRQV��
2QFH�WKH�DFWXDO�HPHUJHQF\�LV�DOOHYLDWHG�DQG�WKH�GDQJHU�DVVRFLDWHG�ZLWK�LW�KDV�EHHQ�UHOLHYHG��WKH�
DXWKRULW\�WR�VHDUFK�ZLWKRXW�D�ZDUUDQW�WHUPLQDWHV� 
 
 $����3HUVRQQHO�PDNLQJ�D�IRUFHG�HQWU\�VKDOO�LPPHGLDWHO\�QRWLI\�WKH�LPPHGLDWH�VXSHUYL�
VRU�IRU�DQ�LQYHVWLJDWLRQ�DQG�FKDLQ�RI�FRPPDQG�UHYLHZ� 
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����,QWURGXFWLRQ 
 $���6KRSOLIWLQJ�FDOOV�VKDOO�EH�WKHIW�UHODWHG�LQFLGHQWV�DV�GHILQHG�LQ�WKH�2KLR�5HYLVHG�&RGH�
�������� 
 %���$�VZRUQ�2IILFHU�VKDOO�UHIHU�WR�WKH�³$UUHVWV´��&KDSWHU���DQG�WR�³,VVXDQFH�RI�0LVGH�
PHDQRU�&LWDWLRQV´��&KDSWHU���DV�WR�VHH�LI�HQIRUFHPHQW�DFWLRQ�FDQ�EH�WDNHQ� 
 
����3URFHGXUHV 
 $���0LVGHPHDQRU�6KRSOLIWLQJ 
  ����,I�WKH�VKRSOLIWLQJ�FDOO�LV�D�PLVGHPHDQRU�FULPH�IRU�WKHIW��XQGHU�������GROODUV���
WKHQ�WKH�2IILFHU�VKDOO�XVH�GLVFUHWLRQ�DV�WR�GHWHUPLQH�LI�HLWKHU�D�VXPPRQV�WR�DSSHDU�LQ�FRXUW�RU�DQ�
SK\VLFDO�DUUHVW�VKRXOG�EH�PDGH�RI�WKH�VXVSHFW� 
  ����,I�D�VXPPRQV�LV�LVVXHG�WR�WKH�VXVSHFW��WKH�2IILFHU�VKDOO�SRVLWLYHO\�LGHQWLI\�WKH�
VXVSHFW�EHIRUH�EHLQJ�UHOHDVHG�IURP�FXVWRG\��HLWKHU�E\�D�SKRWRJUDSK�LGHQWLILFDWLRQ�RI�WKH�VXVSHFW�
DQG�KDYLQJ�WKH�SROLFH�GLVSDWFKHU�UXQQLQJ�WKHLU�SHUVRQDO�LQIRUPDWLRQ�WKURXJK�/($'6�IRU�FRQILU�
PDWLRQ�RU�E\�WKH�2IILFHU�XVLQJ�2+/(*�WR�DVVLVW�LQ�LGHQWLI\LQJ�WKH�VXVSHFW� 
  ����7KH�2IILFHU�VKDOO�PDNH�VXUH�WKH�VWRUH�ORVV�SUHYHQWLRQ�RIILFHU�WDNH�D�SKRWR�
JUDSK�RI�WKH�WKHIW�LWHPV�RU�WKH�2IILFHU�VKRXOG�WDNH�D�SKRWRJUDSK�RI�WKH�LWHPV�IRU�IXWXUH�UHIHU�
HQFHV�LI�QHFHVVDU\��7KH�2IILFHU�VKDOO�DGYLVHG�WKH�VWRUH�ORVV�SUHYHQWLRQ�SHUVRQQHO�WKH\�QHHG�WR�
VHFXUH�WKH�LWHPV�LQ�D�SODFH�XQWLO�WKH�FDVH�LV�RYHU� 
  ����7KH�2IILFHU�VKDOO�DGYLVH�WKH�VWRUH�ORVV�SUHYHQWLRQ�SHUVRQQHO�WKH\�QHHG�WR�
FRPH�WR�1%3'�DQG�VLJQ�IRU�WKH�DUUHVW�ZDUUDQW�DQG�FRPSODLQW�DQG�WKH�2IILFHU�ZLOO�REWDLQ�D�FRS\�
RI�D�VWRUH�UHFHLSW�VKRZLQJ�WKH�LWHPV�DQG�WKHLU�YDOXH�IRU�WKH�FRXUW�FRPSODLQW�DQG�REWDLQ�D�ZULWWHQ�
VWDWHPHQW�IURP�WKH�VWRUH�SHUVRQQHO� 
  ����$OO�FKDUJHV�IRU�PLVGHPHDQRU�VKRSOLIWLQJ�VKDOO�EH�ILOHG�WKURXJK�WKH�1HZ�%RV�
WRQ�0D\RU¶V�&RXUW�XQOHVV�RWKHUZLVH�DGYLVHG�QRW�WR�E\�WKH�&DSWDLQ�RU�&KHI�RI�3ROLFH� 
 
 %���)HORQ\�6KRSOLIWLQJ 
  ����7KH�2IILFHU�VKDOO�PDNH�D�SK\VLFDO�DUUHVW�RI�WKH�VXVSHFW�  
  ����7KH�2IILFHU�VKDOO�REWDLQ�ZULWWHQ�VWDWHPHQWV�IURP�VWRUH�SHUVRQQHO� 
  ����7KH�2IILFHU�VKDOO�SKRWRJUDSK�DOO�VWROHQ�LWHPV�ZLWK�WKH�'HSDUWPHQW¶V�FDPHUD�
IRU�WKH�IHORQ\�FDVH��,I�SRVVLEOH��GHSHQGLQJ�RQ�WKH�QXPEHU�RI�LWHPV��WKH�2IILFHU�VKDOO�WDNH�DQG�
LPSRXQG�WKH�LWHPV�DV�HYLGHQFH�IRU�WKH�FDVH�DQG�ORJ�WKHP�LQWR�WKH�SURSHUW\�URRP��,I�QRW�SRVVLEOH�
EHFDXVH�RI�WKH�QXPEHU�RI�LWHPV��WKHQ�WKH�VWRUH�SHUVRQQHO�PXVW�VHFXUH�WKRVH�LWHPV�LQ�D�VHFXUH�
SODFH�XQWLO�WKH�FDVH�LV�RYHU��7KH�2IILFHU�PXVW�WDNH�SKRWRJUDSK�RI�DOO�RI�WKH�LWHPV� 
  ����7KH�2IILFHU�ZLOO�ILOH�FKDUJHV�WKURXJK�0XQLFLSDO�&RXUW�LI�DQ�DFWXDO�DUUHVW�ZDV�
PDGH�RU�LI�QR�DFWXDO�DUUHVW�ZDV�PDGH��WKHQ�SUHSDUH�D�IHORQ\�FDVH�SDFNHW�WR�EH�JLYHQ�WR�WKH�
&RXQW\�3URVHFXWRU�IRU�*UDQG�-XU\�SURFHHGLQJV� 
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����,QWURGXFWLRQ 
��������3URSHUO\�OLFHQVHG�SHUVRQV�PD\�FDUU\�FRQFHDOHG�KDQGJXQV�LQ�QRQ-SURKLELWHG�ORFDWLRQV�DV�
ORQJ�DV�FHUWDLQ�FRQGLWLRQV�DUH�PHW� 
 
����'HILQLWLRQ 
��������3HUPLW-+ROGHU-$Q�LQGLYLGXDO�SURSHUO\�OLFHQVHG�WR�FDUU\�D�FRQFHDOHG�KDQGJXQ�LQ�2KLR� 
 
����*HQHUDO�,QIRUPDWLRQ 
�������$���,W�GRHV�QRW�DIIHFW�ODZ�HQIRUFHPHQW�RIILFHUV�FDUU\LQJ�ILUHDUPV�RII-GXW\� 
�������%���3HUPLW�+ROGHUV�DUH�UHTXLUHG�WR�KDYH�WKHLU�FRQFHDOHG�FDUU\�OLFHQVH�ZLWK�WKHP�ZKHQ�WKH\�
FDUU\�D�FRQFHDOHG�KDQGJXQ� 
������&���3HUPLW�+ROGHUV�FDQ�QRW�HQWHU�LQWR�DQ\�VWRUH�RU�RWKHU�ORFDWLRQV�ZKHUH�WKHUH�DUH�OHJDOO\�
SRVWHG�³:DUQLQJ�6LJQV´��VWDWLQJ�WKH�VWDWXH�DQG�SURKLELWLQJ�WKHLU�DGPLWWDQFH� 
 
����7UDIILF�6WRSV�,QYROYLQJ�3HUPLW-+ROGHUV  
 $���$�3HUPLW�+ROGHU�FDUU\LQJ�D�ORDGHG�KDQGJXQ�DQG�ZKR�LV�DQ�RFFXSDQW�RI�D�YHKLFOH�
EHLQJ�VWRSSHG�RU�GHWDLQHG�E\�D�ODZ�HQIRUFHPHQW�RIILFHU�LV�UHTXLUHG�WR�DGYLVH�WKDW�RIILFHU�WKDW�KH�
RU�VKH�KDV�D�OLFHQVH�DQG�LV�DUPHG� 
 %���2IILFHUV�KDYH�WKH�GLVFUHWLRQ�WR�VHFXUH�D�ZHDSRQ�RU�DOORZ�LW�WR�UHPDLQ�LQ�WKH�FLWL]HQ¶V�
YHKLFOH��8QOHVV�DQ�RIILFHU�VDIHW\�FRQFHUQ�H[LVWV��LW�LV�UHFRPPHQGHG�WKDW�ZHDSRQV�EH�DOORZHG�WR�
UHPDLQ�LQ�WKH�FLWL]HQ¶V�YHKLFOH��:KHQ�DQ�RIILFHU�EHOLHYHV�WKHUH�LV�D�VDIHW\�FRQFHUQ��H�J��SRVVLEOH�
DUUHVW�VLWXDWLRQ��PXOWLSOH�VXEMHFWV�LQ�WKH�YHKLFOH�ZKHUH�DQ�DUUHVW�LV�EHLQJ�PDGH��29,��HWF����WKH�
RIILFHU�VKRXOG�VHFXUH�WKH�ZHDSRQ�LQ�WKH�WUXQN�RU�RWKHU�ORFNHG�FRPSDUWPHQW�LQ�WKH�FUXLVHU�XQWLO�
WKH�LQFLGHQW�LV�UHVROYHG��1R�DWWHPSW�VKRXOG�EH�PDGH�WR�XQORDG�WKH�ZHDSRQ�XQOHVV�DQ�DUUHVW�LV�
PDGH� 
 
����3URKLELWHG�/RFDWLRQV�(QIRUFHPHQW 
 $���3HUPLW�+ROGHUV�YLRODWLQJ�SRVWHG�SURKLELWLRQ�DUHDV�FDUU\LQJ�ILUHDUPV�LQ�D�SULYDWH�
EXVLQHVV�ZLOO�EH�FRQVLGHUHG�WUHVSDVV�YLRODWRUV��2IILFHUV�HQFRXQWHULQJ�WKLV�VLWXDWLRQ�KDYH�WKH�
VDPH�GLVFUHWLRQ�WR�ZDUQ�RU�FKDUJH�WKH�LQGLYLGXDO�DV�WKH\�GR�IRU�RWKHU�WUHVSDVV�YLRODWLRQV��,I�WKH�
SRVWHG�ODQG�RU�SUHPLVHV�LV�D�SDUNLQJ�ORW�RU�RWKHU�SDUNLQJ�IDFLOLW\��WKH�3HUPLW-+ROGHU�LV�QRW�JXLOW\�
RI�FULPLQDO�WUHVSDVV�DQG�LQVWHDG�LV�VXEMHFW�RQO\�WR�D�FLYLO�FDXVH�RI�DFWLRQ�IRU�WUHVSDVV�� 
 %���,I�WKH�SHUVRQ�UHIXVHV�WR�OHDYH�WKH�ORFDWLRQ�ZKLOH�FDUU\LQJ�D�KDQGJXQ��WKHQ�WKH�2IILFHU��
VKDOO�DUUHVW�WKH�LQGLYLGXDO���+RZHYHU��LI�WKH�SHUVRQ�OHDYHV�DQG�FRPHV�EDFN�LQWR�WKH�VWRUH�ZLWKRXW�
WKHLU�KDQGJXQ�WKHQ�QR�HQIRUFHPHQW�DFWLRQ�VKDOO�EH�WDNHQ�XQOHVV�WKH�SURSHUW\�RZQHU�RU�DJHQW�RI�
WKH�SURSHUW\�UHTXHVWV�WKDW�SHUVRQ�WR�OHDYH�WKH�SUHPLVHV� 
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7RWDO�3DJHV� 
�������������� 

�����&RQFHDOHG�&DUU\��&&:��(QFRXQWHUV 



����'HILQLWLRQV 
�������0HQWDOO\�,OO�,QGLYLGXDO�LV�D�SHUVRQ�ZKR�KDV�VXEVWDQWLDO�GLVRUGHU�RI�WKRXJKW��PRRG��SHUFHS�
WLRQ��RULHQWDWLRQ��RU�PHPRU\�WKDW�JURVVO\�LPSDLUV�MXGJPHQW��EHKDYLRU��FDSDFLW\�WR�UHFRJQL]H�UH�
DOLW\��RU�DELOLW\�WR�PHHW�WKH�RUGLQDU\�GHPDQGV�RI�OLIH� 
 
����3ROLF\�6WDWHPHQW 
 $���6ZRUQ�SHUVRQQHO�VKDOO�WDNH�LQWR�FXVWRG\�DQG�WUDQVSRUW�D�PHQWDOO\�LOO�LQGLYLGXDO�
ZKHQHYHU�WKHUH�LV�D�FRXUW�RUGHU�JUDQWLQJ�DXWKRULW\�WR�GR�VR��7KH�LQGLYLGXDO�VKRXOG�EH�WUDQVSRUW�
HG�WR�D�PHQWDO�KHDOWK�IDFLOLW\�IRU�DGPLVVLRQ�XQGHU�HPHUJHQF\�KRVSLWDOL]DWLRQ� 
 %���(PHUJHQF\�+RVSLWDOL]DWLRQ�25&�6HFWLRQ���������JUDQWV�ODZ�HQIRUFHPHQW�SHUVRQ�
QHO�WKH�DXWKRULW\�WR�WDNH�PHQWDOO\�LOO�LQGLYLGXDOV�LQWR�FXVWRG\�WR�HQVXUH�WKH�VDIHW\�RI�WKH�LQGLYLG�
XDO�DQG�RWKHUV��7KLV�LV�FRPPRQO\�NQRZQ�DV�³3LQN�6OLSSLQJ´�DQG�WKH�RIILFHU�ZLOO�KDYH�WR�ILOO�RXW�
DOO�UHTXLUHG�IRUPV�IURP�WKH�PHQWDO�KHDOWK�IDFLOLW\�RU�KRVSLWDO��8QGHU�WKLV�DXWKRULW\��VZRUQ�SHU�
VRQQHO�VKDOO�WDNH�LQWR�FXVWRG\�DQG�WUDQVSRUW�WR�D�PHQWDO�KHDOWK�IDFLOLW\�RU�KRVSLWDO�IRU�D�PHQWDO�
KHDOWK�HYDOXDWLRQ�DQ\�LQGLYLGXDO�ZKR� 
 ������� ����5HSUHVHQWV�D�VXEVWDQWLDO�ULVN�RI�KDUP�WR�VHOI�DV�HYLGHQFHG�E\�WKUHDWV�RI��RU�
DWWHPSWV�DW�VXLFLGH�RU�VHULRXV�VHOI-LQIOLFWHG�ERGLO\�KDUP� 
  ����5HSUHVHQWV�D�VXEVWDQWLDO�ULVN�RI�SK\VLFDO�KDUP�WR�RWKHUV�DV�HYLGHQFHG�E\�
WKUHDWV�RI��RU�DWWHPSWV�DW�VXLFLGH�RU�VHULRXV�VHOI-LQIOLFWHG�ERGLO\�KDUP� 
  ����5HSUHVHQWV�D�VXEVWDQWLDO�DQG�LPPHGLDWH�ULVN�RI�VHULRXV�SK\VLFDO�LPSDLUPHQW�
RU�LQMXU\�WR�VHOI�GXH�WR�WKH�LQGLYLGXDO¶V�LQDELOLW\�RU�IDLOXUH�WR�SURYLGH�IRU�EDVLF�SK\VLFDO�QHHGV�
ZKLFK�FDQQRW�EH�PDGH�LPPHGLDWHO\�DYDLODEOH��RU 
  ����,V�LQ�QHHG�RI�WUHDWPHQW�LQ�D�KRVSLWDO�IRU�WKH�PHQWDO�LOOQHVV�GXH�WR�EHKDYLRU�
WKDW�FUHDWHV�D�JUDYH�DQG�LPPLQHQW�ULVN�WR�WKH�ULJKWV�RI�RWKHUV�RU�WKH�LQGLYLGXDO� 
 &���0HQWDOO\�,OO�,QGLYLGXDOV�EHLQJ�&KDUJHG�ZLWK�DQ�&ULPH 
  ����)RU�D�)HORQ\�&ULPH��VKRXOG�EH�SURFHVVHG�DV�DQ\�RWKHU�SULVRQHU�LI�SRVVLEOH�
DQG�GR�QRW�UHOHDVH�WR�DQ\RQH�XQOHVV�LW�LV�LQ�D�VHFXUHG�ORFNHG�GRZQ�IDFLOLW\�ZKHUH�WKH�SULVRQHU�
FDQ�QRW�HVFDSH��,I�QRW��WKHQ�WKH�2IILFHU�VKDOO�VWD\�ZLWK�WKH�SULVRQHU�XQWLO�WKH\�FDQ�EH�VHFXUHG� 
$IWHU�WKH�HYDOXDWLRQ��LI�WKH�SULVRQHU�LV�QRW�DGPLWWHG�WR�D�PHQWDO�KHDOWK�IDFLOLW\�DQG�LV�UHOHDVHG�
IURP�FDUH�WKHQ�WKH�2IILFHU�ZLOO�WUDQVSRUW�DQG�SURFHVV�WKH�SULVRQHU�DV�UHTXLUHG��,I�WKH�SHUVRQ�LV�
DGPLWWHG�WR�VWD\��WKHQ�2IILFHU�FDQ�ILOH�IRU�DQ�IHORQ\�DUUHVW�ZDUUDQW� 
  ����)RU�D�PLVGHPHDQRU�RIIHQVH��LVVXH�D�VXPPRQV�RU�ILOH�D�ZDUUDQW�ZKHQ�WKH�LQGL�
YLGXDO�LV�DGPLWWHG�IRU�D�PHQWDO�KHDOWK�HYDOXDWLRQ� 
 '���0HQWDOO\�,OO�3HUVRQ�ZKR�'R�1RW�PHHW�WKH�&ULWHULD�RI�25&�������� 
  $���,I�WKH�SHUVRQ�KDV�QRW�FRPPLWWHG�D�FULPH��WKHQ�WKH�2IILFHU�VKRXOG�UHIHU�DQ\�
IDPLO\�PHPEHU�WR�VHHN�DVVLVWDQFH�WKURXJK�3UREDWH�&RXUW�DQG�RWKHU�FRXQVHOLQJ�DJHQFLHV�LQ�WKH�
DUHD� 
  %���7KH�6FLRWR�&RXQW\�$GXOW�3URWHFWLRQ�$JHQF\�VKRXOG�DOVR�EH�FDOOHG�WR�VHH��I�
WKH\�KDYH�WKH�PHDQV�WR�DVVLVW�WKH�SHUVRQ�ZKHQ�QHFHVVDU\� 
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����3ROLF\�6WDWHPHQW 
 $���7KH�'HSDUWPHQW�ZLOO�DVVLVW�XSRQ�UHTXHVW�E\�D�)XQHUDO�'LUHFWRU�ZKR�QHHGV�DQ�HVFRUW�
RXW�RI�1HZ�%RVWRQ�ZLWK�SULRU�DSSURYDO�RI�WKH�&KLHI�RI�3ROLFH� 
 %���7KH�'HSDUWPHQW�2IILFHU�ZLOO�PHHW�ZLWK�WKH�)XQHUDO�'LUHFWRU�WR�DUUDQJH�ZKDW�URXWH�
ZLOO�EH�WDNHQ�E\�WKH�IXQHUDO�YHKLFOH� 
 &���7KH�'HSDUWPHQW�2IILFHU�ZLOO�OHDG�WKH�IXQHUDO�ZLWK�WKH�SROLFH�YHKLFOH¶V�HPHUJHQF\�
OLJKWV�DQG�KHDGOLJKWV�RQ��VWRSSLQJ�DW�DOO�LQWHUVHFWLRQV�VR�DQ\�XS�FRPLQJ�WUDIILF�FDQ�VHH�WKH�RQ�
FRPLQJ�IXQHUDO�SURFHVVLRQ�� 
 
����3ROLFH�2IILFHU�RU�RWKHU�3XEOLF�2IILFLDO�)XQHUDO 
 $���$OO�'HSDUWPHQW�2IILFHUV��DVVLJQHG�WR�DWWHQG�RU�SDUWLFLSDWH�LQ�D�IXQHUDO�IRU�D�3ROLFH�
2IILFHU�RU�RWKHU�3XEOLF�2IILFLDO�ZLOO�EH�LQ�IXOO�GUHVV�XQLIRUP�DV�DFFRUGLQJO\�WR�WKH�'HSDUWPHQW�
'UHVV�&RGH� 
 %���$�6XSHUYLVRU�RU�2IILFHU�LQ�&KDUJH�ZLOO�EH�DSSRLQWHG�E\�WKH�&KLHI�RI�3ROLFH�WR�VXSHU�
YLVH�WKH�SURFHHGLQJ�RQ�EHKDOI�RI�WKH�'HSDUWPHQW� 
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�������������� 
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����'HILQLWLRQ 
 $���,Q-&XVWRG\�'HWHQWLRQ-5HODWHG�'HDWK 
  ����7KH�GHDWK�RI�D�SHUVRQ�ZKLOH�LQ�WKH�SURFHVV�RI�EHLQJ�WDNHQ�LQWR�FXVWRG\��ZKLOH�
LQ�FXVWRG\��RU�ZKLOH�EHLQJ�GHWDLQHG�E\�'HSDUWPHQW�3HUVRQQHO��EXW�QRW�LQYROYLQJ�RU�FDXVHG�E\�D�
SROLFH-LQYROYHG�YHKLFXODU�SXUVXLW��XVH�RI�IRUFH��RU�VKRRWLQJ� 
  ����7KH�SUR[LPDWH�GHDWK�RI�D�SHUVRQ�DIWHU�EHLQJ�UHOHDVHG�IURP�GHWHQWLRQ�RU�SROLFH�
FXVWRG\� 
 
����3ROLF\�6WDWHPHQW 
 7KH�&KLHI�KDV�FUHDWHG�IRXU�����OHYHOV�RI�GHDWK�VFHQH�LQYHVWLJDWLRQ�JXLGHOLQHV�WR�DVVLVW�
2IILFHUV�RQ�FDOOV�WKDW�GHDO�ZLWK�D�SRVVLEOH�GHDWK�RQ�DUULYDO�FDOOV��,Q�DOO�GHDWKV��WKH�&DSWDLQ�DQG�
&KLHI�RI�3ROLFH�ZLOO�EH�LPPHGLDWHO\�QRWLILHG�E\�WKH�ILUVW�RIILFHU�WR�DUULYH�RQ�WKH�GHDWK�VFHQH��1R�
PDWWHU�ZKDW�GHDWK�VFHQH�OHYHO�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�ZLOO�GHWHUPLQH�LI�2KLR�%&,�FULPH�
VFHQH�ZLOO�EH�FDOOHG�WR�DVVLVW� 
 
����3URFHGXUHV 
 
/(9(/�� 
2IILFHU�UHVSRQGV�WR�D�GHDWK�VFHQH�ZKHUH�D�IDPLO\�PHPEHU�RU�IULHQG�SHUVRQ�KDV�GLHG�LQ�WKH�
SUHVHQFH�RI�RWKHU�IDPLO\�PHPEHUV�RU�IULHQGV�EHFDXVH�WKH�GHFHDVHG�SHUVRQ�ZDV�WHUPLQDOO\�LOO�
RU�RWKHU�VLFNQHVV��PD\EH�XQGHU�KRVSLFH�FDUH�RU�GRFWRU¶V�FDUH� 
$���$VVLVW�IDPLO\�PHPEHUV�DQ\�ZD\�ZH�FDQ��%H�FRPSDVVLRQDWH�GXULQJ�WKLV�WLPH��HPRWLRQV�IURP�
IDPLO\�PHPEHUV�ZLOO�EH�YHU\�GLVWUDXJKW� 
%���&DOO�WKH�&RURQHU¶V�2IILFH�DIWHU�JHWWLQJ�SHUVRQDO�LQIRUPDWLRQ�RQ�WKH�GHFHDVHG�SHUVRQ��$GYLVH�
WKH�&RURQHU�RI�WKH�GHDWK�E\�QDWXUDO�FDXVHV����,I�GHFHDVHG�SHUVRQ�ZDV�RQ�+RVSLFH�DQG�LI�+RVSLFH�
3HUVRQQHO�LV�RQ�VFHQH�DW�WKH�WLPH�RI�GHDWK�PRVW�JHQHUDOO\�WKH\�ZLOO�WDNH�FDUH�RI�WKH�ERG\�� 
&���$IWHU�&RURQHU�KDV�UHOHDVHG�WKH�ERG\��ZH�FDQ�DVVLVW�WKH�IDPLO\�E\�KDYLQJ�WKHLU�IXQHUDO�GLUHF�
WRU�WR�FRPH�WR�WKH�VFHQH�WR�JHW�WKH�GHFHDVHG�SHUVRQ� 
'���7KHUH�LV�QR�QHHG�WR�WUHDW�WKLV�/HYHO���GHDWK�DV�D�SRVVLEOH�FULPH�VFHQH��1R�QHHG�WR�WDNH�SKR�
WRV��:LOO�GR�D�'HDWK�6FHQH�5HSRUW�VLQFH�ZH�ZHUH�FDOOHG�WR�WKH�VFHQH�IRU�IXWXUH�UHIHUHQFH� 
 
/(9(/�� 
2IILFHU�UHVSRQGV�WR�D�VFHQH�ZKHUH�D�IDPLO\�PHPEHU�RU�IULHQG�RU�RWKHU�SHUVRQ�KDV�IRXQG�D�SRVVL�
EOH�GHFHDVHG�IDPLO\�PHPEHU¶V�ERG\�RU�SRWKHU�GHDG�ERG\�DQG�WKHUH�ZDV�QR�RQH�SUHVHQW�DW�WKH�
SRVVLEOH�WLPH�RI�GHDWK�DQG�WKH�GHFHDVHG�SHUVRQ�ZDV�RQ�KRVSLFH�FDUH��GRFWRU¶V�FDUH�RU�KDG�
NQRZQ�LOOQHVV� 
$���'R�QRW�JR�GLUHFWO\�LQWR�WKH�VFHQH�RU�DUHD�ZKHUH�WKH�GHDG�ERG\�LV��+DYH�DQ\RQH�LQ�WKDW�DUHD��
PRVW�JHQHUDOO\�WKH�SHRSOH�ZKR�IRXQG�WKH�ERG\�WR�H[LVW�IURP�WKH�LPPHGLDWH�DUHD� 
%���,I�WKH�2IILFHU�GHWHUPLQHV�WKH�SHUVRQ�KDV�EHHQ�GHDG�IRU�D�OHQJWK�RI�WLPH�DQG�WKHUH�LV�QR�QHHG�
WR�KDYH�HPHUJHQF\�SHUVRQQHO�WR�FKHFN�WKH�ERG\�WKHQ�1R�2QH�VKDOO�HQWHU�LQ�WKH�DUHD� 
&���2IILFHU�QHHGV�WR�TXHVWLRQ�WKH�SHUVRQ�RU�SHUVRQV�ZKR�IRXQG�WKH�ERG\�WR�KHOS�WR�LGHQWLI\�WKH�
GHDG�SHUVRQ�DQG�ZKDW�KDV�EHHQ�JRLQJ�RQ�KHDOWK�ZLVH�ZLWK�WKH�GHDG�SHUVRQ� 
'���&DOO�WKH�&RURQHU¶V�2IILFH�DQG�DGYLVH�WKHP�RI�WKH�VLWXDWLRQ�DQG�WKDW�WKH�IRXQG�GHFHDVHG�SHU�
VRQ�KDG�EHHQ�XQGHU�PHGLFDO�FDUH�DQG�QRWKLQJ�DSSHDUV�WR�EH�VXVSLFLRXV��0RVW�JHQHUDOO\�IRU�DQ�
HOGHUO\�SHUVRQ�WKH�&RURQHU�ZLOO�QRW�VHQG�ERG\�IRU�DQ�DXWRSV\��KRZHYHU�GRLQJ�DQ�DXWRSV\�LV�WKH�
VROH�GHFLVLRQ�RI�WKH�&RURQHU�� 
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/(9(/�� 
(���2IILFHU�ZLOO�WDNH�VFHQH�SLFWXUHV�MXVW�LQ�FDVH�IRU�DQ\�IXWXUH�UHIHUHQFH�DQG�GR�D�'HDWK�6FHQH�
5HSRUW� 
)���,I�GHFHDVHG�SHUVRQ�LV�QRW�VHQW�IRU�DXWRSV\�WKH�2IILFHU�ZLOO�DVVLVW�IDPLO\�PHPEHUV�LQ�FRQWDFW�
LQJ�WKHLU�IXQHUDO�GLUHFWRU� 
 
/(9(/����'UXJ�2YHUGRVHV�RU�6XLFLGHV� 
2IILFHU�UHVSRQGV�WR�D�VFHQH�RI�D�UHSRUWHG�GUXJ�RYHUGRVH�RU�VXLFLGH�ZKHQ�HLWKHU�SHUVRQV�ZKHUH�
SUHVHQW�DW�WLPH�RI�GHDWK�RU�QR�RQH�ZDV�SUHVHQW�DQG�IRXQG�D�GHFHDVHG�SHUVRQ��:H�ZLOO�QRW�JHQHU�
DOO\�FDOO�2KLR�%&,�WR�DVVLVW�RQ�DQ\�GUXJ�RYHUGRVH�GHDWK�RU�VXLFLGH�VFHQH�XQOHVV�VRPHWKLQJ�DS�
SHDUV�WR�EH�VXVSLFLRXV�LQ�QDWXUH�RU�SRVVLEOH�VWDJHG�VFHQH� 
$���,I�WKH�2IILFHU�GHWHUPLQHV�WKH�SHUVRQ�KDV�EHHQ�GHDG�IRU�D�OHQJWK�RI�WLPH�WKHQ�WKHUH�LV�QR�
QHHG�WR�KDYH�HPHUJHQF\�SHUVRQQHO�WR�FKHFN�WKH�ERG\��1R�RQH�VKDOO�JR�GLUHFWO\�LQWR�WKH�DU�
HD�RI�WKH�GHDG�ERG\� 
%���,I�DQ\RQH�ZKR�IRXQG�WKH�ERG\�RU�ZDV�SUHVHQW�DW�WLPH�RI�GHDWK�LV�WKHUH��WKH�2IILFHU�ZLOO�KDYH�
WKHP�WR�H[LVW�IURP�WKH�LPPHGLDWH�DUHD�DQG�VHSDUDWH�DQ\RQH�IRU�IXUWKHU�TXHVWLRQLQJ��4XHVWLRQ�
WKHVH�SHRSOH�WR�GHWHUPLQH�ZKR�WKH�GHDG�SHUVRQ�LV�DQG�ZKDW�KDV�EHHQ�JRLQJ�RQ��HVSHFLDOO\�LI�WKH�
VFHQH�DSSHDUV�WR�KDYH�EHHQ�³FOHDQHG�XS´�RQ�RYHUGRVHV�FDVHV� 
&���2IILFHU�ZLOO�WDNH�VFHQH�SLFWXUHV�DQG�GR�D�'HDWK�6FHQH�5HSRUW��&ROOHFW�DQ\�SRVVLEOH�HYLGHQFH�
LQ�SODLQ�YLHZ��2IILFHU�ZLOO�VHL]H�GHDG�SHUVRQ¶V�FHOO�SKRQH�LI�IRXQG�IRU�IXWXUH�VHDUFK�ZDUUDQW�WR�
H[DPLQH�WKH�FHOO�SKRQH� 
'���2IILFHU�ZLOO�FDOO�WKH�&RURQHU�2IILFH�DQG�DGYLVHG�WKHP�RI�WKH�VLWXDWLRQ��0RVW�JHQHUDOO\�WKH�
&RURQHU�ZLOO�KDYH�GHDG�ERG\�VHQW�IRU�DXWRSV\� 
 
/(9(/�����3RVVLEOH�+RPLFLGH�RU�6XVSLFLRXV�'HDWK�RU�,Q-&XVWRG\�'HDWK� 
2IILFHU�UHVSRQGV�WR�WKH�VFHQH�ZKHUH�WKHUH�LV�D�GHFHDVHG�SHUVRQ�DQG�/HYHOV������DQG���GR�QRW�LP�
SO\��,W�LV�XQNQRZQ�KRZ�WKH�GHFHDVHG�SHUVRQ�GLHG�RU�WKHUH�LV�DSSDUHQW�EOXQW�IRUFH�WUDXPD� 
$���'2�127�JR�LQWR�DQ�DUHD�RU�KRXVH�OLNH�D�³EXOO�LQ�D�FKLQD�VKRS´��7UHDW�WKHVH�FDOOV�DV�D�
KRPLFLGH�XQWLO�LW�FDQ�EH�SURYHQ�QRW�WR�EH��0RVW�JHQHUDOO\�\RX�WKH�ILUVW�UHVSRQGLQJ�RIILFHU�ZLOO�
QRW�EH�VHDUFKLQJ�WKH�VFHQH�IRU�HYLGHQFH�VR�'2�127�FRQWDPLQDWH�WKH�VFHQH�DUHD�RU�KDYH�
DQ\�RWKHU�ILUVW�UHVSRQGHU�GR�WKH�VDPH� 
%���,I�WKH�2IILFHU�GHWHUPLQHV�WKH�GHDG�SHUVRQ�KDV�EHHQ�GHDG�IRU�D�OHQJWK�RI�WLPH��RU�LW�LV�
YHU\�DSSDUHQW�WKH�SHUVRQ�LV�GHDG�WKH�12�21(�JRHV�LQWR�WKH�DUHD�RU�KRXVH�ZKHUH�GHDG�
ERG\�LV��'2�127�WRXFK�WKH�ERG\�RU�WXUQ�ERG\�RYHU� 
&���2IILFHU�QHHGV�WR�WDSH�DUHD�RII��12�21(�LV�WR�EH�DQ\ZKHUH�RQ�WKH�SURSHUW\� 
'���2IILFHU�QHHGV�WR�JHW�LQIRUPDWLRQ�RQ�DQ\�ZLWQHVVHV�RU�SHUVRQ�ZKR�IRXQG�WKH�ERG\�DQG�KDYH�
WKDW�LQIRUPDWLRQ�UHDG\�IRU�WKH�&DSWDLQ�DQG�&KLHI�RI�3ROLFH�RU�%&,�$JHQW� 
(���7KH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�ZLOO�UHVSRQG�DQG�PDNH�GHWHUPLQDWLRQ�LI�2KLR�%&,�FULPH�VFH�
QH�ZLOO�EH�FDOOHG��,I�IRU�VRPH�UHDVRQ�WKDW�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�LV�RXW�RI�WRZQ�RU�FDQ�QRW�
EH�UHDFKHG�WKHQ�WKH�2IILFHU�DW�WKH�VFHQH�ZLOO�FDOO��RU�KDYH�'LVSDWFK�FDOO��2KLR�%&,�RQ�FDOO�QXP�
EHU�DQG�UHTXHVW�WKDW�%&,�&ULPH�6FHQH�$JHQWV�WR�UHVSRQG�WR�WKH�VFHQH��2IILFHUV�ZLOO�KDYH�WR�VH�
FXUH�WKH�VFHQH�XQWLO�WKH�DUULYDO�RI�%&,�$JHQWV� 
 
)���,I�DQ�2IILFHU�KDV�DQ�,Q-&XVWRG\�GHDWK��WKH�&DSWDLQ�DQG�&KLHI�RI�3ROLFH�ZLOO�EH�LPPHGLDWH�
O\�QRWLILHG��2IILFHUV�ZLOO�WUHDW�WKLV�W\SH�RI�LQFLGHQW�DV�D�/HYHO���'HDWK�6FHQH�DQG�IROORZ�WKH�
OLVWHG�SURFHGXUHV�IRU�/HYHO���GHDWKV��7KH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�ZLOO�QRWLI\�2KLR�%&,�DQG�
UHTXHVW�WKHLU�$JHQWV�WR�UHVSRQG�DQG�WDNH�FRQWURO�RI�WKH�VFHQH�DQG�LQYHVWLJDWLRQ��2IILFHUV�ZLOO�
VHFXUH�WKH�VFHQH�XQWLO�%&,�DUULYDO� 
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����,QWURGXFWLRQ 
 $���&LWL]HQV¶�LQLWLDO�RU�RQO\�FRQWDFW�ZLWK�WKH�'HSDUWPHQW�PD\�EH�ZLWK�D�FLYLOLDQ�HPSOR\�
HH�GLVSDWFKHU��7KLV�FRQWDFW�PD\�LQYROYH�D�FLWL]HQ�ZKR�LV�DJJUHVVLYH�RU�LUDWH��7KH�'HSDUWPHQW�
UHFRJQL]HV�WKLV�SRWHQWLDO�RFFXUUHQFH�DQG�WKH�HPSOR\HH�VKDOO�DFW�LQ�SURIHVVLRQDO�PDQQHU�DW�DOO�
WLPHV��1RWKLQJ�LQ�WKLV�SROLF\�VKRXOG�EH�FRQVWUXHG�DV�SURKLELWLQJ�WKH�ULJKW�RI�FLYLOLDQ�SHUVRQQHO�
WR�GHIHQG�WKHPVHOYHV� 
 
����3ROLF\�6WDWHPHQW 
 $���$OO�&LYLOLDQ�HPSOR\HHV�LQYROYHG�LQ�RQ�GXW\�FRQIURQWDWLRQV�VKDOO�DELGH�E\�DOO�DSSOL�
FDEOH�'HSDUWPHQW�SROLFLHV�DQG�GLUHFWLYHV�DQG�VKDOO�EH�SURIHVVLRQDO�LQ�WKHLU�FRQGXFW� 
 %���$Q\�LQFLGHQW�VKDOO�EH�LPPHGLDWHO\�UHSRUWHG�WR�D�VXSHUYLVRU�RU�WKH�&KLHI�RI�3ROLFH� 
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����3ROLF\�6WDWHPHQW 
 $���7KH�2KLR�&RQVWLWXWLRQ�DQG�WKH�2KLR�5HYLVHG�&RGH�GHOLQHDWH�VSHFLILF�ULJKWV�WR�YLF�
WLPV�DQG�ZLWQHVVHV�RI�FULPH� 
 %���'HSDUWPHQW�6ZRUQ�3HUVRQQHO�FRQGXFWLQJ�DQ�LQYHVWLJDWLRQ�KDYH�D�UHVSRQVLELOLW\�WR�
SURYLGH�FULPH�YLFWLPV�DQG�ZLWQHVVHV�ZLWK� 
  ����,QIRUPDWLRQ�DERXW�WKHLU�ULJKWV�DV�D�FULPH�YLFWLP�DQG�LQIRUPDWLRQ�DERXW�WKH�
FULPLQDO�LQYHVWLJDWLRQ� 
  ����1RWLILFDWLRQ�ZKHQ�WKH�RIIHQGHU�LV�DUUHVWHG� 
  ����7KH�UHWXUQ�RI�SURSHUW\��LI�UHDVRQDEO\�SRVVLEOH� 
� &���8VXDOO\�LI�WKH�FDVH�LV�D�IHORQ\��RQFH�WKH�FDVH�LV�WXUQHG�RYHU�WR�WKH�&RXQW\�3URVHFXWRU��
WKH�YLFWLP�FDQ�EH�UHIHU�WR�WKDW�2IILFH¶V�&ULPH�9LFWLP�$GYRFDWH� 
� '���$OO�'HSDUWPHQW�6ZRUQ�3HUVRQQHO�ZLOO�DVVLVW�DQ\�YLFWLP�RU�ZLWQHVV�WR�WKH�EHVW�RI�
WKHLU�DELOLW\�DQG�LI�WKDW�FDQ�QRW�EH�GRQH�WKHQ�WKH�&KLHI�RI�3ROLFH�VKDOO�EH�QRWLILHG�RI�DQ\�SURE�
OHPV� 
 (���1R�ZLWQHVVHV�QDPH�RU�DGGUHVV�RU�SKRQH�QXPEHU�ZLOO�EH�JLYHQ�RXW�WR�DQ\�DXWKRUL]HG�
SHUVRQV�QRW�DVVRFLDWHG�ZLWK�WKH�FDVH� 
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�������������� 

�����9LFWLP�:LWQHVV�$VVLVWDQFH 



����3ROLF\�6WDWHPHQW 
 $���6ZRUQ�SHUVRQQHO�REVHUYLQJ�VLWXDWLRQV�WKDW�UHDVRQDEO\�FRXOG�MHRSDUGL]H�WKH�VDIHW\�RI�
FLWL]HQV�XVLQJ�WKH�URDGZD\V�VKDOO�WDNH�DFWLRQ�WR�DOOHYLDWH�DQ\�GDQJHU��7KHVH�FRQGLWLRQV�LQFOXGH�
PLVVLQJ�RU�PDOIXQFWLRQLQJ�WUDIILF�FRQWURO�GHYLFHV��GRZQHG�HOHFWULFDO�OLQHV��DQG�PRWRULVWV�UHTXLU�
LQJ�DVVLVWDQFH� 
 %���,Q�WKH�HYHQW�LW�LV�D�PDOIXQFWLRQLQJ�WUDIILF�OLJKW��WKH�2IILFHU�VKDOO�SODFH�WKH�OLJKW�RQ�
FDXWLRQ�IODVK�DQG�QRWLI\�WKH�'LVSDWFKHU�WR�FDOO�WKH�6HUYLFH�'HSDUWPHQW�LI�LW�LV�GXULQJ�QRUPDO�
ZRUNLQJ�KRXUV�IRU�WKH�6HUYLFH�'HSDUWPHQW��LI�QRW�WR�ILOO�RXW�DQG�OHDYH�D�6HUYLFH�'HSW��ZRUN�VOLS�
IRU�WKH�PRUQLQJ� 
 &���,I�DQ�2IILFHU�FRPHV�DFURVV�D�VWUDQGHG�PRWRULVW��WKH�2IILFHU�VKDOO�JLYH�DLG�WR�WKDW�PR�
WRULVW�DV�IDU�DV�FDOOLQJ�D�ZUHFNHU��RU�KDYLQJ�WKH�GLVSDWFKHU�FDOO�DQ\RQH�IRU�WKH�PRWRULVW�VR�WKH\�
FDQ�UHVSRQG�WR�WKH�VFHQH��,I�WKH�YHKLFOH�LV�Q�WKH�WUDIILF�ODQH��WKH�2IILFHU�VKDOO�DWWHPSW�WR�SXVK�WKH�
YHKLFOH�RXW�RI�WKH�ODQH�RU�FRQWDFW�D�ZUHFNHU�WR�GR�VR��2IILFHUV�LQ�D�FUXLVHU�ZLWK�D�SXVK�EXPSHU�
DWWDFKHG�WR�LW�PD\�XVH�WKDW�FUXLVHU�WR�KHOS�SXVK�WKH�YHKLFOH�RXW�RI�WKH�WUDIILF�ODQH� 
 '���6ZRUQ�SHUVRQQHO�HQFRXQWHULQJ�D�VLFN�RU�LQMXUHG�SHUVRQ�RU�RWKHU�HPHUJHQF\�VLWXDWLRQ�
VKDOO�SURYLGH�DSSURSULDWH�DVVLVWDQFH�FRQVLVWHQW�ZLWK�KLV�RU�KHU�DELOLWLHV��WUDLQLQJ�DQG�DYDLODEOH�
HTXLSPHQW��,I�QHFHVVDU\�WR�FDOO�DQ�DPEXODQFH�WR�WKH�VFHQH� 
 (���6ZRUQ�SHUVRQQHO�VKDOO�UHPDLQ�ZLWK�D�VWUDQGHG�PRWRULVW�RU�SHGHVWULDQ�XQWLO�DVVLVWDQFH�
LV�VXPPRQHG�RU�WKH�SHUVRQ�LV�WUDQVSRUWHG�WR�D�VDIH�ORFDWLRQ��6ZRUQ�SHUVRQQHO�WUDQVSRUWLQJ�D�
VWUDQGHG�SHUVRQ�VKDOO�UDGLR�DQG�QRWLI\�WKH�'LVSDWFKHU�RQ�GXW\�VR�WKH�FDOO�FDQ�EH�UHFRUGHG� 
  
 
����9HKLFOH�/RFNRXWV 
 $���6ZRUQ�SHUVRQQHO�VKDOO�EH�GLVSDWFKHG�WR�D�YHKLFOH�ORFNRXW�RQO\�ZKHQ�HPHUJHQF\�RU�
H[WHQXDWLQJ�FLUFXPVWDQFHV�H[LVW��H�J���YHKLFOHV�ZLWK�FKLOGUHQ���GLVDEOHG�SHUVRQV��RU�DQLPDOV�
ORFNHG�LQVLGH� 
 %���2Q�YHKLFOH�ZKHUH�D�FKLOG�RU�RWKHU�SHUVRQV�LV�ORFNHG�LQ��WKH�2IILFHU�VKDOO�GHWHUPLQH�LI�
WKH�KHDOWK�RI�WKH�FKLOG�RU�SHUVRQ�DSSHDUV�WR�EH�RND\��LI�WKH�KHDOWK�DSSHDUV�WR�EH�RND\��WKHQ�EH�
IRUH�EUHDNLQJ�RXW�DQ\�ZLQGRZV��D�ORFNVPLWK�VKDOO�EH�FDOOHG�WR�WKH�VFHQH��KRZHYHU��LI�WKH�FKLOG�RU�
SHUVRQ�DSSHDUV�WR�EH�LQ�KHDOWK�GLVWUHVV�RU�DSSHDUV�WR�EH�XQFRQVFLRXV��WKH�2IILFHU�VKDOO�WDNH�LP�
PHGLDWH�VWHSV�WR�EUHDN�RXW�D�ZLQGRZ��FDOO�DQ�DPEXODQFH�WR�WKH�VFHQH��,I�QHFHVVDU\��WKH�'LV�
SDWFKHU�VKRXOG�FDOO�RXW�WKH�)LUH�'HSDUWPHQW�WR�DVVLVW�LQ�EUHDNLQJ�RXW�D�ZLQGRZ� 
 &���)RU�DQLPDOV��WKH�2IILFHU�VKDOO�FDOO�RXW�D�ORFNVPLWK�WR�WKH�VFHQH� 
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3ROLF\�6WDWHPHQW�� 
:KHQ�DQ\�FDOOV�FRPH�LQWR�WKH�'HSDUWPHQW�'LVSDWFK�IRU�DQ�SRVVLEOH�PLVVLQJ�SHUVRQ�ZH�ZLOO�DFW�
LPPHGLDWHO\�RQ�WKH�FRPSODLQW�DQG�VWDUW�WR�LQYHVWLJDWH�WKH�VLWXDWLRQ��,W�LV�WKH�GXW\�RI�WKLV�'HSDUW�
PHQW�WR�WDNH�PDWWHUV�RI�PLVVLQJ�SHUVRQV�VHULRXVO\�DQG�WR�SURWHFW�RXU�FLWL]HQV�ZKR�FRPH�LQWR�WKH�
9LOODJH�RI�1HZ�%RVWRQ�RU�RXU�5HVLGHQWV��$OWKRXJK�(OGHUO\�&LWL]HQV�DUH�DGXOWV��2IILFHUV�VKDOO�
WDNH�LQ�FRQVLGHUDWLRQ�WKDW�(OGHUO\�&LWL]HQV��DJHV������DUH�PRVW�YXOQHUDEOH�GXH�WR�WKHLU�DJH�DQG�
KDYLQJ�SRVVLEOH�KHDOWK�FRQGLWLRQV�VXFK�DV�DO]KHLPHU�RU�GHPHQWLD��(YHQ�LI�WKH�IDPLO\�PHPEHU�RI�
WKH�PLVVLQJ�HOGHUO\�SHUVRQ�WHOOV�WKH�2IILFHU�WKHUH�LV�QR�DO]KHLPHU�RU�GHPHQWLD�FRQGLWLRQV��WKH�
DJH�RI�WKH�SHUVRQ�VKDOO�EH�D�PDLQ�IDFWRU�IRU�FRQVLGHUDWLRQ�RI�D�GDQJHURXV�VLWXDWLRQ��$Q�2IILFHU�
ZLOO�WDNH�LQ�FRQVLGHUDWLRQ�IRU�D�GDQJHURXV�VLWXDWLRQ�WR�LQFOXGH�ZHDWKHU�FRQGLWLRQV�VXFK�DV�FROG�
RU�KRW�ZHDWKHU��RU�SHQGLQJ�ZHDWKHU�DOHUWV��7KHUH�LV�QR�WZHQW\�IRXU������KRXU�ZDLWLQJ�SHULRG� 
 
����'HILQLWLRQV 
 $���$�PLVVLQJ�SHUVRQ�LV�DQ\�SHUVRQ����\HDUV�RI�DJH�RU�ROGHU�ZKR�LV�DEVHQW�IURP�ZKHUH��
 �������KH�RU�VKH�LV�VXSSRVH�RU�H[SHFWHG�WR�EH��DQG�ZKHQ�DW�OHDVW�RQH�RI�WKH�IROORZLQJ� 
 �������DSSO\� 
  ����7KH�SHUVRQ�KDV�PHQWDO�RU�SK\VLFDO�GLVDELOLW\� 
  ����7KH�SHUVRQ�LV�PLVVLQJ�XQGHU�FLUFXPVWDQFHV�LQGLFDWLQJ�KLV�RU�KHU�VDIHW\�PD\�
  ������EH�LQ�D�GDQJHURXV�VLWXDWLRQ� 
  ����7KHUH�LV�DQ�LQGLFDWLRQ�WKDW�WKH�DEVHQFH�LV�QRW�YROXQWDU\��$Q�LQYROXQWDU\� 
������������������������������DEVHQFH�ZLOO�EH�DVVXPHG�LI�WKH�OHQJWK�RI�DEVHQFH�LV�XQUHDVRQDEOH�RU�DSSHDUV���
  ������WR�EH�LQYROXQWDU\� 
  �����$�GDQJHURXV�FRQGLWLRQ�LV�DQ\�FRQGLWLRQ�WKDW�FRXOG�UHVXOW�LQ�SRVVLEOH�KDUP 
�������������������������������WR�WKH�PLVVLQJ�SHUVRQ��LQFOXGLQJ�ZHDWKHU�FRQGLWLRQV�OLNH�FROG�RU�KRW� 
  �������ZHDWKHU��HYHQ�LI�WKH�PLVVLQJ�SHUVRQ�SXWV�WKHPVHOYHV�LQ�WKDW 
  ������GDQJHURXV�FRQGLWLRQ�  
  
 %���$�PLVVLQJ�FKLOG�LV�DQ\�SHUVRQ�ZKR�LV�XQGHU����\HDUV�RI�DJH��DQG�ZKR� 
  ����+DV�UXQ�DZD\�RU�LV�RWKHUZLVH�PLVVLQJ�IURP�WKH�KRPH��RU�IURP�WKH�FDUH�� 
�����������������������������FXVWRG\��RU�FRQWURO�RI�WKH�SDUHQWV�RU�JXDUGLDQV� 
  ����,V�PLVVLQJ�DQG�WKHUH�LV�UHDVRQ�WR�EHOLHYH�WKH�FKLOG�FRXOG�EH�WKH�YLFWLP�RI� 
  �����NLGQDSSLQJ��DEGXFWLRQ��XQODZIXO�UHVWUDLQW��RU�LQWHUIHUHQFH�ZLWK�FXVWRG\� 
����3URFHGXUHV� 
 $���'HSDUWPHQW�SHUVRQQHO�VKDOO�WDNH�WKH�DSSURSULDWH�VWHSV�DQG�HQWHU�WKH�PLVVLQJ�SHUVRQ�
RU�PLVVLQJ�FKLOG�LQWR�/($'6�1&,&�DQG�PDNH�D�0LVVLQJ�3HUVRQ�5HSRUW� 
  
 %���'HSDUWPHQW�SHUVRQQHO�VKDOO�DOVR�VHQG�RXW�D�ORFDO�%2/2�WR�DOO�ODZ�HQIRUFHPHQW�
DJHQFLHV�ZLWKLQ�WKH�LPPHGLDWH�DUHD�DQG�RU�VWDWHZLGH��E\�FDOOLQJ�DQG�/($'6�PHVVDJH� 
  
 &���6ZRUQ�SHUVRQQHO�VKDOO�WDNH�LPPHGLDWH�VWHSV�LQ�ORFDWLQJ�WKH�PLVVLQJ�SHUVRQ�RU�FKLOG�
E\�VHDUFKLQJ�WKH�ODVW�NQRZQ�LPPHGLDWH�DUHD�LI�QHFHVVDU\��RU�IROORZLQJ�XS�RQ�DQ\�RWKHU�SRVVLEOH�
ORFDWLRQV��7R�FDOO�RWKHU�'HSDUWPHQW�SHUVRQQHO�RXW�WR�KHOS�LQ�WKH�VHDUFK�RU�FDOO�RWKHU�ODZ�HQ�
IRUFHPHQW�DJHQFLHV�WR�KHOS�LQ�WKH�VHDUFK�RI�DQ�DUHD� 
  
 '���,I�6ZRUQ�SHUVRQQHO�GHWHUPLQHV�WKHUH�LV�FULPLQDO�DFWLYLW\�LQYROYHG��WKHQ�WKH�ODVW�
NQRZQ�DUHD�ZKHUH�WKH�SHUVRQ�RU�FKLOG�ZDV�VHHQ��QHHGV�WR�EH�DGGUHVV�DV�D�FULPH�VFHQH�DQG�WKH�
DUHD�WDSH�RII�DQG�QR�DGPLWWDQFH�WR�WKDW�DUHD�LV�DOORZHG�XQWLO�DVVLJQHG�LQYHVWLJDWRUV�DUULYH�WR�WKH�
VFHQH� 
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3URFHGXUHV�  
 
 (���,I�QHHG�EH��WR�FRQWDFW�WKH�2KLR�$WWRUQH\�*HQHUDO�2IILFH�WR�KHOS�VHQG�RXW�DQ�%2/2�
VWDWHZLGH�FRQFHUQLQJ�WKH�PLVVLQJ�HQGDQJHU�SHUVRQ�RU�FKLOG��6HQG�RXW�$PEHU�$OHUW��6LOYHU�$OHUW��
(QGDQJHUHG�$GXOW�$OHUW��'HSDUWPHQW�3HUVRQQHO�ZLOO�FDOO�%&,�5DGLR�5RRP���KU�+RWOLQH�DW� 
���-���-����� 
 
 )���,I�QHHG�EH�LQYROYLQJ�D�FKLOG��WR�FRQWDFW�WKH�0LVVLQJ�([SORLWHG�&KLOGUHQ�8QLW�IRU�DV�
VLVWDQFH�DQG�WKH\�ZLOO�VHQG�RXW�LQIRUPDWLRQ�RQ�WKHLU�ZHEVLWH�DQG�VHQG�RXW�SRVWHUV�RI�WKH�FKLOG� 
  
 *���,I�D�VHDUFK�RI�DQ�DUHD�WKDW�QHHGV�WR�EH�GRQH�ZKHUH�WKH�2IILFHU�EHOLHYHV�D�KHOLFRSWHU�
FDQ�EH�XVHG��WKHQ�WKH�&KLHI�RI�3ROLFH�RU�&DSWDLQ�VKDOO�EH�QRWLILHG�DQG�WKH�&KLHI�RU�&DSWDLQ�ZLOO�
FRQWDFW�2+63�WR�VHH�LI�WKHLU�DVVLVWDQFH�FDQ�EH�REWDLQHG� 
 
 +���,Q�DGGLWLRQ�WR�FRQWDFWLQJ�2KLR�%&,�+RWOLQH��WR�FRQWDFW�WKH��$�&KLOG�,V�0LVVLQJ�1HW�
ZRUN��1%3'�KDV�D�SDUWQHUVKLS�ZLWK�WKHP�ZKHUH�$�&KLOG�,V�0LVVLQJ�ZLOO�VHQG�RXW�LPPHGLDWH�
URER�FDOOV�WR�WKH�����DUHD�FRGH�LQ�RXU�LPPHGLDWH�DUHD�WR�QRWLI\�UHVLGHQWV�WKDW�WKHUH�LV�D�PLVVLQJ�
FKLOG�DQG�RU�HQGDQJHUHG�HOGHUO\�SHUVRQ��,Q�WKH�'LVSDWFK�2IILFH�WKHUH�LV�D�IROGHU�ZLWK�DOO�RI�WKH�
LQIRUPDWLRQ�LQ�LW�WR�FRQWDFW�$�&KLOG�,V�0LVVLQJ�1HWZRUN� 
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����,QWURGXFWLRQ 
 $���7KLV�GLUHFWLYH�DSSOLHV�WR�FRPSODLQWV�RI�GRPHVWLF�YLROHQFH�WKDW�RFFXU�ZLWKLQ�WKH�MXULV�
GLFWLRQ�RI�WKH�9LOODJH�RI�1HZ�%RVWRQ�LQ�ZKLFK�WKH�DOOHJHG�RIIHQGHUV�DUH�HPSOR\HHV�RI�WKH�1HZ�
%RVWRQ�3ROLFH�'HSDUWPHQW�RU�DQ\�RWKHU�ODZ�HQIRUFHPHQW�DJHQF\� 
����'HILQLWLRQ 
 )RU�SXUSRVHV�RI�WKLV�GLUHFWLYH��³HPSOR\HH´�PHDQV�DQ\�VZRUQ�RU�FLYLOLDQ�HPSOR\HH�RI�D�
ODZ�HQIRUFHPHQW�DJHQF\� 
 
����3ROLF\�6WDWHPHQW 
 $���$Q\�'HSDUWPHQW�HPSOR\HH��RWKHU�WKDQ�WKH�YLFWLP�RI�WKH�DOOHJHG�RIIHQVH��NQRZLQJ�RU�
KDYLQJ�SUREDEOH�FDXVH�WR�EHOLHYH�WKDW�DQRWKHU�'HSDUWPHQW�HPSOR\HH�KDV�FRPPLWWHG�WKH�FULPH�
RI�'RPHVWLF�9LROHQFH��9LRODWLRQ�RI�D�3URWHFWLRQ�2UGHU��RU�KDV�PDGH�WKUHDWV�RI�GRPHVWLF�YLR�
OHQFH��VKDOO�LPPHGLDWHO\�UHSRUW�VXFK�LQFLGHQW�WR�WKH�LPPHGLDWH�VXSHUYLVRU�RQ�VKLIW��RU�WKH�&DS�
WDLQ�DQG�&KLHI�RI�3ROLFH� 
 %���$UUHVW�LV�WKH�SUHIHUUHG�FRXUVH�RI�DFWLRQ�DV�DQ\�RWKHU�FLWL]HQ�ZRXOG�EH��7KH�SULPDU\�
SK\VLFDO�DJJUHVVRU�PXVW�EH�LGHQWLILHG�DQG�QR�FRPSODLQW�DIILGDYLW�ZLOO�EH�VLJQHG�DQG�QR�DUUHVW�
ZLOO�EH�PDGH�H[FHSW�XSRQ�SUREDEOH�FDXVH� 
 &���1R�VSHFLDO�SULYLOHJH�RU�FRQVLGHUDWLRQ�VKDOO�EH�JLYHQ�WR�DQ\�DFWLYH�RU�IRUPHU�ODZ�HQ�
IRUFHPHQW�RIILFHU�ZKR�EHFRPHV�LQYROYHG�LQ�GRPHVWLF�YLROHQFH�VLWXDWLRQV� 
 '���,I�WKH�RIIHQGHU�LV�D�1HZ�%RVWRQ�3ROLFH�2IILFHU��WKHQ�WKDW�2IILFHU�VKDOO�WXUQ�RYHU�DQ\�
'HSDUWPHQW�LVVXHG�ILUHDUP�DQG�EDGJH�XSRQ�UHTXHVW�E\�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH��SHQGLQJ�
IXUWKHU�RXWFRPH�RI�WKH�FDVH��,I�WKH�2IILFHU�KDV�D�'HSDUWPHQW�ILUHDUP�RQ�KLP�RU�KHU�DW�WKH�WLPH�RI�
DUUHVW��WKHQ�WKH�LPPHGLDWH�VXSHUYLVRU�VKDOO�VHL]H�WKH�'HSDUWPHQW�ILUHDUP� 
 (���7KH�&KLHI�RI�3ROLFH�VKDOO�GHWHUPLQH�DQ\�SODFHPHQW�RQ�OHDYH�RU�VXVSHQVLRQ��SHQGLQJ�
RXWFRPH�RI�WKH�FDVH�RI�DQ�RIIHQGHU�2IILFHU� 
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����3ROLF\�6WDWHPHQW 
 $���$Q�2IILFHU�JXDUGLQJ�D�FULPH�VFHQH�VKDOO�EH�SULPDULO\�UHVSRQVLEOH�IRU�WKH�VHFXULW\�RI�
WKH�VFHQH�DQG�WKH�SUHVHUYDWLRQ�RI�HYLGHQFH� 
 %���$Q�2IILFHUV�JXDUGLQJ�D�KRVSLWDOL]HG�SULVRQHU�VKDOO�EH�SULPDULO\�UHVSRQVLEOH�IRU�WKH�
VHFXULW\�RI�WKH�SULVRQHU�DQG�WKH�SURWHFWLRQ�RI�FLWL]HQV�LQ�WKH�DUHD� 
 
����*HQHUDO�5HTXLUHPHQWV 
 $���$W�FULPH�VFHQHV��WKH�*XDUG�2IILFHU�ZLOO�KDYH�D�ZULWWHQ�ORJ�DQG�UHTXLUH�DQ\�SHUVRQ�
HQWHULQJ�RU�OHDYLQJ�WKH�VHFXUHG�DUHD�WR�VLJQ�WKH�ORJ�ZLWK�WKH�WLPH�DQG�GDWH� 
 %���1R�DGPLWWDQFH�WR�D�VHFXUH�DUHD�LV�QRW�DOORZHG�ZLWKRXW�DXWKRUL]DWLRQ�IURP�D�LPPHGL�
DWH�VXSHUYLVRU��&DSWDLQ��RU�&KHI�RI�3ROLFH� 
 &���2IILFHUV�VKDOO�QRW�WDNH�EUHDNV�ZKLOH�RQ�JXDUG�GXW\�XQOHVV�UHOLHI�LV�SURYLGHG�E\�D�VX�
SHUYLVRU�� 
 '���:KLOH�RQ�*XDUG�'XW\��WKH�2IILFHU�VKDOO�QRW�EH�GLVWUDFWHG�DQG�VKDOO�SD\�DWWHQWLRQ�WR�
WKH�GXWLHV�DQG�UHTXLUHPHQWV�DVVLJQHG�WR�WKHP� 
 
����+RVSLWDOL]HG�3ULVRQHUV 
 $���7KH�'HSDUWPHQW�LV�UHVSRQVLEOH�IRU�WKH�PHGLFDO�H[SHQVHV�RI�DOO�KRVSLWDOL]HG�SULVRQHUV�
ZKR�DUH�LQ�RXU�FXVWRG\�DQG�IRU�ZKRP�WKHUH�LV�QR�RWKHU�VRXUFH�RI�SD\PHQW��,Q�RUGHU�WR�FXUWDLO�
XQQHFHVVDU\�H[SHQVHV��WKH�IROORZLQJ�SROLFHV�KDYH�EHHQ�HVWDEOLVKHG� 
  ����$�PLVGHPHDQRU�UHTXLULQJ�KRVSLWDOL]DWLRQ�VKRXOG�EH�LVVXHG�D�VXPPRQV��LI�SHU�
PLWWHG�E\�ODZ�DQG�'HSDUWPHQW�3ROLF\� 
  ����:KHQ�FLUFXPVWDQFHV�ZDUUDQW��D�GLUHFW�LQGLFWPHQW�VKRXOG�EH�VRXJKW�IRU�D�VXV�
SHFWHG�IHORQ�UHTXLULQJ�KRVSLWDOL]DWLRQ� 
  ����7KH�GHFLVLRQ�WR�JXDUG�DQ�LQGLYLGXDO�UHTXLULQJ�KRVSLWDOL]DWLRQ�VKDOO�EH�PDGH�
E\�WKH�&DSWDLQ�RU�&KHI�RI�3ROLFH�� 
 
����6HULRXV�&ULPH�6FHQHV 
 $���)LUVW�2IILFHU�DW�WKH�VFHQH��REWDLQ�PHGLFDO�DWWHQWLRQ�IRU�LQMXUHG�SHUVRQV� 
 %���$SSUHKHQG�DQ\�VXVSHFWV��LI�SRVVLEOH� 
 &���$OORZ�VXVSHFWV�WR�WDON�DQG�PDNH�QRWH�RI�WKHLU�VWDWHPHQWV��$GYLVH�RI�0LUDQGD�:DUQ�
LQJ�LI�WKH�VXVSHFW�LV�SODFHG�XQGHU�DUUHVW� 
 '���7DNH�SUHFDXWLRQV�WR�SUHVHUYH�SK\VLFDO�HYLGHQFH�DW�WKH�VFHQH�E\�WDSLQJ�RII�WKH�DUHD�
DQG�DOORZ�QR�DGPLWWDQFH�LQWR�WKH�DUHD�XQWLO�DVVLJQHG�LQYHVWLJDWRUV�DUULYH�RQ�VFHQH� 
 (���7DNH�QDPHV�DQG�DGGUHVV�DQG�SKRQH�QXPEHUV�RI�DQ\�ZLWQHVVHV�� 
 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU��� 

5HYLVHG�'DWH� 
)HEUXDU\��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
�������������� 

������6HULRXV�&ULPH�6FHQHV��*XDUG�'XW\ 



����3ROLF\�6WDWHPHQW 
 7KH�'HSDUWPHQW�LV�FRPPLWWHG�WR�DJJUHVVLYH�HQIRUFHPHQW�RI�29,�ODZV�WR�UHGXFH�WKH�GDQ�
JHU�WR�WKH�SXEOLF�FDXVHG�E\�GULYHUV�LPSDLUHG�E\�DOFRKRO�DQG�RU�GUXJV� 
 
����3URFHGXUHV 
 $���6ZRUQ�SHUVRQQHO�SURFHVVLQJ�DQ�29,�DUUHVW� 
 ����$GYLVH�WKH�YLRODWRU�RI�WKH�UHDVRQ�IRU�WKH�WUDIILF�VWRS� 
 ����,I�WKH�2IILFHU�EHOLHYHV�WKH�GULYHU�LV�XQGHU�WKH�LQIOXHQFH�WKHQ�IROORZ�WKH�UHTXLUHG�ILHOG�
VREULHW\�WHVWV� 
 ����$GYLVH�D�YLRODWRU�ZKR�LV�WDNHQ�LQWR�FXVWRG\�RI�WKHLU�FRQVWLWXWLRQDO�ULJKWV�SULRU�WR�DVN�
LQJ�DQ\�IXUWKHU�TXHVWLRQV�WKDW�PD\�HOLFLW�DQ�LQFULPLQDWLQJ�VWDWHPHQW� 
 ����,PSRXQG�DQG�WRZ�WKH�YHKLFOH�LI�QHFHVVDU\�DV�DFFRUGLQJ�WR�'HSDUWPHQW�3URFHGXUHV� 
 ����7UDQVSRUW�WKH�YLRODWRU�WR�WKH�'HSDUWPHQW�IRU�WHVWLQJ� 
 ����$Q�2IILFHU�PXVW�UHPDLQ�LQ�WKH�URRP�ZLWK�WKH�YLRODWRU�DW�DOO�WLPHV� 
 ����7KH�YLRODWRU�VKRXOG�EH�KDQGFXIIHG�RU�VKDFNOHG�ZKHQHYHU�SRVVLEOH� 
 ����,I�WKHUH�LV�RQO\�RQH�2IILFHU�SUHVHQW��WKHQ�WKDW�2IILFHU¶V�ZHDSRQ�VKDOO�EH�VHFXUHG�LQ�D�
ORFNHG�ORFDWLRQ��,I�WKHUH�LV�WZR�2IILFHUV�SUHVHQW��WKHQ�WKH�2IILFHU�GLUHFWO\�GHDOLQJ�ZLWK�WKH�YLROD�
WRU�VKDOO�VHFXUH�WKHLU�ZHDSRQ�LQ�D�ORFNHG�ORFDWLRQ�� 
 ����2IILFHUV�VKDOO�FRPSOHWH�DOO�WHVWLQJ�IRUPV�DV�UHTXLUHG�IRU�WKH�29,�DUUHVW� 
 �����,I�WKH�YLRODWRU�KDV�WR�EH�WDNHQ�WR�DQRWKHU�ODZ�HQIRUFHPHQW�DJHQF\�IRU�WHVWLQJ�WKHQ�
FRPSO\�ZLWK�WKDW�DJHQF\¶V�SROLFLHV� 
 
����7HVWLQJ 
 $���7KH�'HSDUWPHQW¶V�SUHIHUUHG�WHVW�LV�EUHDWK��,I�WKH�YLRODWRU�LV�VXVSHFWHG�RI�GUXJ�XVDJH�
WKHQ�WKH�2IILFHU�VKDOO�UHTXHVW�D�XULQH�VDPSOH� 
 %���7KH�RQO\�WLPH�ZHUH�EORRG�ZLOO�EH�UHTXHVWHG�LV�LI�WKH�YLRODWRU�LV�WUDQVSRUWHG�WR�WKH�
KRVSLWDO�IRU�DQ�LQMXU\�RU�VLFNQHVV��2IILFHU�QHHGV�WR�WDNH�D�WHVWLQJ�NLW�WR�WKH�KRVSLWDO� 
 &���7KH�2IILFHU�VKDOO�UHDG�WKH�%09������WR�WKH�YLRODWRU�DV�UHTXLUHG� 
 '���7KH�$UUHVWLQJ�2IILFHU�VKDOO�PDNH�VXUH�WKH�SHUVRQ�JLYLQJ�WKH�WHVW�LV�TXDOLILHG�DQG�OL�
FHQVHG�E\�WKH�VWDWH�WR�RSHUDWH�WKH�WHVWLQJ�HTXLSPHQW�RU�WDNH�D�EORRG�VDPSOH� 
 (���7KH�$UUHVWLQJ�DQG�RU�7HVWLQJ�2IILFHU�VKDOO�IROORZ�DOO�ODZV�DQG�UXOHV�IRU�DGPLQLVWUDW�
LQJ�WKH�WHVW�DV�UHTXLUHG�DQG�FRPSOHWH�WKH�SDSHUZRUN� 
 
����)LOLQJ�29,�&KDUJHV 
 $���$OO�ILUVW�WLPH�YLRODWRUV�ZLOO�EH�FLWHG�WR�WKH�1HZ�%RVWRQ�0D\RU¶V�&RXUW� 
 %���6HFRQG�WLPH�RU�PRUH�YLRODWRU�DUH�UHTXLUHG�E\�ODZ�WR�DSSHDU�DW�0XQLFLSDO�&RXUW� 
 &���2IILFHUV�VKDOO�VHH�WKDW�WKH�UHTXLUHG�DQG�DSSURSULDWH�25&�VHFWLRQ�QXPEHUV�IRU�29,�
DUH�ZULWWHQ�RQ�WKH�WUDIILF�FLWDWLRQ�EHIRUH�VHQGLQJ�WR�FRXUW� 
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����,QWURGXFWLRQ 
 $���)DLOXUH�WR�HQIRUFH�D�YDOLG�SURWHFWLRQ�RUGHU�FDQ�OHDG�WR�IXUWKHU�YLFWLPL]DWLRQ�RI�WKH�
LQGLYLGXDO�VHHNLQJ�SURWHFWLRQ��DQG�SRVVLEOH�FLYLO�DFWLRQ�DJDLQVW�WKH�RIILFHU�RU�WKH�'HSDUWPHQW� 
 %���2KLR�5HYLVHG�&RGH�6HFWLRQ�����������SURYLGHV�LPPXQLW\�XQGHU�VWDWH�ODZ�IURP�FLYLO�
OLDELOLW\�WR�ODZ�HQIRUFHPHQW�RIILFHUV�ZKR�DUUHVW�DQ�LQGLYLGXDO�IRU�WKH�RIIHQVH�RI�9LRODWLRQ�RI�D�
3URWHFWLRQ�2UGHU�ZKHQ�WKH�RUGHU�DSSHDUV�YDOLG�RQ�LWV�IDFH� 
 &���)HGHUDO�VWDWXHV�DOORZV�ODZ�HQIRUFHPHQW�RIILFHUV�WR�DUUHVW�DQ�LQGLYLGXDO�IRU�YLRODWLQJ�
D�SURWHFWLRQ�RUGHU�ZKHQHYHU�WKH�LQIUDFWLRQ�RFFXUV��QRW�MXVW�LQ�WKH�LVVXLQJ�MXULVGLFWLRQ�RU�VWDWH� 
 '���2KLR�5HYLVHG�&RGH�6HFWLRQ���������UHTXLUHV�WKH�PHQWDO�FXOSDELOLW\�RI�UHFNOHVVO\�EH�
HVWDEOLVKHG�DV�DQ�HOHPHQW�WR�GHYHORS�SUREDEOH�FDXVH�WR�FKDUJH�D�LQGLYLGXDO�XQGHU�WKLV�FRGH��$Q�
LQGLYLGXDO�LV�FRQVLGHUHG�WR�KDYH�DFWHG�UHFNOHVVO\�ZKHQ�WKH�LQGLYLGXDO�VKRXOG�KDYH�NQRZQ�WKHLU�
DFWLRQV�ZRXOG�KDYH�YLRODWH�WKH�WHUPV�RI�WKH�SURWHFWLRQ�RUGHU� 
 (���7KH�WHUPV�RU�FRQGLWLRQV�OLVWHG�RQ�D�SURWHFWLRQ�RUGHU�FDQ�RQO\�EH�FKDQJHG�E\�WKH�LVVX�
LQJ�FRXUW�DQG�DUH�QRW�ZDLYHG�LI�WKH�SHWLWLRQHU�LQYLWHV��HQFRXUDJHV��RU�LQLWLDWHV�FRQWDFW�ZLWK�WKH�
UHVSRQGHQW��$OVR��WKH�SHWLWLRQHU�FDQQRW�EH�FKDUJHG�ZLWK�YLRODWLQJ�WKHLU�RZQ�SURWHFWLRQ�RUGHU��
HYHQ�LI�WKH�SHWLWLRQHU�LQLWLDWHG�RU�HQFRXUDJHG�FRQWDFW�ZLWK�WKH�UHVSRQGHQW� 
 
����'HILQLWLRQV 
 $���'RPHVWLF�9LROHQFH�7HPSRUDU\�3URWHFWLRQ�2UGHU��'9732� 
 ����$�FULPLQDO�RUGHU�LVVXHG�E\�HWKHU�0XQLFLSDO�RU�&RPPRQ�3OHDV�&RXUW�DQG�DFFRPSD�
QLHV�D�FULPLQDO�FKDUJH�  
 %���&LYLO�3URWHFWLRQ�2UGHU��&32� 
 ����$�FLYLO�RUGHU�LVVXHG�E\�WKH�'RPHVWLF�5HODWLRQV�&RXUW�RU�&RPPRQ�3OHDV�&RXUW 
 &���&LYLO�6WDONLQJ�RU�6H[XDOO\�2ULHQWHG�2IIHQVH�3URWHFWLRQ�2UGHU��662232� 
 ����$�FLYLO�RUGHU�LVVXHG�E\�WKH�&RPPRQ�3OHDV�&RXUW�WR�SURWHFW�YLFWLPV�RI�VWDONLQJ� 
 '���&ULPLQDO�3URWHFWLRQ�2UGHU��&532� 
 ����$�FULPLQDO�RUGHU�LVVXHG�E\�HLWKHU�0XQLFLSDO�&RXUW�RU�&RPPRQ�3OHDV�&RXUW�DQG�DF�
FRPSDQLHV�D�FULPLQDO�FKDUJH� 
 (���-XYHQLOH�3URWHFWLRQ�2UGHU 
 ����$�FLYLO�RUGHU�LVVXHG�E\�WKH�-XYHQLOH�&RXUW� 
 
����3ROLF\�6WDWHPHQW 
 $���6ZRUQ�SHUVRQQHO�VKDOO�HQIRUFH�DOO�WHUPV�DQG�FRQGLWLRQV�RI�D�YDOLG�SURWHFWLRQ�RUGHU��
LQFOXGLQJ�WKRVH�LVVXHG�LQ�DQRWKHU�MXULVGLFWLRQ�RU�VWDWH��,W�LV�QRW�QHFHVVDU\�WR�SRVVHVV�D�FRS\�RI�
WKH�RUGHU�WR�HQIRUFH�D�YDOLG�SURWHFWLRQ�RUGHU� 
 %���,Q�VLWXDWLRQV�ZKHUH�WKH�VZRUQ�SHUVRQQHO�KDYH�UHDVRQDEOH�EHOLHI�WKDW�D�SURWHFWLRQ�RU�
GHU�H[LVWV�RU�D�UHVSRQGHQW�KDV�YLRODWHG�WKH�WHUPV�RU�FRQGLWLRQV�RI�D�SURWHFWLRQ�RUGHU��VZRUQ�SHU�
VRQQHO�VKDOO�IROORZ�WKH�SURFHGXUHV�RI�WKLV�GLUHFWLYH�DQG�DWWHPSW�WR�YHULI\�WKH�WHUPV��FRQGLWLRQV��
DQG�YDOLGLW\�RI�WKH�SURWHFWLRQ�RUGHU� 
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 &���5HFRJQL]LQJ�WKDW�VRPH�FLYLOLDQV�DUH�XQIDPLOLDU�ZLWK�WKH�WHFKQLFDO�QDPHV�RU�WHUPV�RI�
FRXUW�RUGHUV��ZKHQ�WKHUH�LV�UHDVRQDEOH�EHOLHI�WKDW�D�FRXUW�RUGHU�H[LVWV��VZRUQ�SHUVRQQHO�VKDOO�DW�
WHPSW�WR�YHULI\�LI�WKH�RUGHU�LV�D�SURWHFWLRQ�RUGHU� 
 '���:KHQ�YHULILFDWLRQ�RI�D�SURWHFWLRQ�RUGHU�FDQQRW�EH�PDGH��D�FRS\�RI�D�SURWHFWLRQ�RUGHU�
VKDOO�EH�SUHVXPHG�YDOLG�RQ�LWV�IDFH�ZKHQ�WKH�FRS\�VKRZV�WKH�IROORZLQJ� 
  ����1DPHV�RI�WKH�LQYROYHG�SDUWLHV� 
  ����,VVXH�GDWH�DQG�WKH�RUGHU�KDV�QRW�H[SLUHG��WLPH�VWDPSHG�E\�WKH�FRXUW� 
  ����7HUPV�DQG�FRQGLWLRQV�DJDLQVW�WKH�UHVSRQGHQW�DUH�VSHFLILHG� 
  ����1DPH�RI�WKH�LVVXLQJ�FRXUW�DQG�MXGJH 
 (���6ZRUQ�SHUVRQQHO�ZLOO�KDYH�GHYHORSHG�SUREDEOH�FDXVH�WKDW�D�VXVSHFW�KDV�YLRODWHG�WKH�
WHUPV�RU�FRQGLWLRQV�RI�D�SURWHFWLRQ�RUGHU�ZKHQ�WKH�YLFWLP�RU�ZLWQHVV�SURYLGHV�D�ZULWWHQ�VWDWH�
PHQW�VXSSRUWLQJ�VXFK��+RZHYHU��LW�VKDOO�QRW�EH�UHTXLUHG�WKDW�WKH�YLFWLP�SURYLGH�D�ZULWWHQ�VWDWH�
PHQW��FRQVHQW�WR�FKDUJHV��RU�VLJQ�D�FRPSODLQW�DV�D�SUHUHTXLVLWH�IRU�ILOLQJ�FKDUJHV� 
 )���$UUHVW�LV�WKH�SUHIHUUHG�FRXUVH�RI�DFWLRQ�ZKHQ�WKHUH�LV�SUREDEOH�FDXVH�WKDW�D�VXVSHFW�
KDV�YLRODWHG�WKH�WHUPV�RU�FRQGLWLRQV�RI�D�YDOLG�SURWHFWLRQ�RUGHU��+RZHYHU��ZKHQ�WKH�VXVSHFW�LV�
QRW�SUHVHQW�WR�EH�DUUHVWHG��WKH�SUHIHUUHG�FRXUVH�RI�DFWLRQ�LV�WR�ILOH�DQ�DUUHVW�ZDUUDQW� 
 *���6ZRUQ�SHUVRQQHO�VKRXOG�DGYLVH�WKH�UHVSRQGHQW�RI�WKH�H[LVWHQFH�RI�WKH�SURWHFWLRQ�RU�
GHU�DQG�RI�WKH�UHVSRQGHQW¶V�GXW\�WR�UHIUDLQ�IURP�DQ\�IXUWKHU�FRQWDFW�ZLWK�WKH�SHWLWLRQHU��ZKHQ�
HQFRXQWHULQJ�D�VLWXDWLRQ�LQ�ZKLFK�WKH�SHWLWLRQHU�KDV�REWDLQHG�D�SURWHFWLRQ�RUGHU�EXW�WKH�UHVSRQG�
HQW�KDV�QR�NQRZOHGJH�RI�WKH�RUGHU��DQG�LW�KDV�EHHQ�YHULILHG�WKDW�WKH�UHVSRQGHQW�KDV�QRW�EHHQ�
VHUYHG�ZLWK�WKH�FRXUW�RUGHU�ZKHQ�UHTXLUHG��6ZRUQ�SHUVRQQHO�VKRXOG�DOVR�FRQWDFW�WKH�LVVXLQJ�DX�
WKRULW\�DQG�DVVLVW�LQ�WKH�VHUYLFH�RI�WKH�RUGHU�LI�SRVVLEOH� 
 +���6ZRUQ�SHUVRQQHO�PD\�HQIRUFH�D�SURWHFWLRQ�RUGHU�ZKHQ�&RQVWUXFWLYH�1RWLFH�LV�GHWHU�
PLQHG��6ZRUQ�SHUVRQQHO�PD\�FRQVLGHU�D�UHVSRQGHQW�WR�KDYH�&RQVWUXFWLYH�1RWLFH�ZKHQ�WKHUH�LV�
SUREDEOH�FDXVH�WKDW�KH�RU�VKH�KDG�NQRZOHGJH�RI�WKH�SURWHFWLRQ�RUGHU�RU�WKH�WHUPV�RU�FRQGLWLRQV�
RI�WKH�RUGHU��DOWKRXJK�KH�RU�VKH�KDV�QRW�EHHQ�RIILFLDOO\�VHUYHG�ZLWK�WKH�RUGHU� 
 ,���,Q�VLWXDWLRQV�LQ�ZKLFK�WKH�SHWLWLRQHU�RU�UHVSRQGHQW�UHTXHVWV�SROLFH�SUHVHQFH�IRU�SXU�
SRVHV�RI�PHHWLQJ�WKH�RWKHU�SDUW\�RU�UHVSRQGLQJ�WR�D�UHVWULFWHG�ORFDWLRQ��VZRUQ�SHUVRQQHO�VKDOO�
VWULFWO\�IROORZ�WKH��WHUPV�DQG�FRQGLWLRQV�RI�WKH�SURWHFWLRQ�RUGHU��,Q�WKHVH�VLWXDWLRQV��VZRUQ�SHU�
VRQQHO�VKDOO�DOORZ�RQO\�DFWLRQV�SHUPLWWHG�E\�WKH�WHUPV�RI�WKH�SURWHFWLRQ�RUGHU��DQG�DQ\�WHUPV�RU�
FRQGLWLRQV�QRW�VSHFLILFDOO\�PHQWLRQHG�LQ�WKH�RUGHU�ZLOO�EH�FRQVLGHUHG�SURKLELWHG��6ZRUQ�SHUVRQ�
QHO�VKDOO�QRW�IDFLOLWDWH�WKH�UHVSRQGHQW�EHLQJ�SUHVHQW�ZLWKLQ�ILYH�KXQGUHG�IHHW�RI�WKH�SHWLWLRQHU�WR�
UHWULHYH�SURSHUW\�XQOHVV�WKH�FRXUW�KDV�OLVWHG�D�WLPH�DQG�GDWH�IRU�WKLV�DFWLYLW\�LQ�WKH�RUGHU� 
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����,QWURGXFWLRQ 
 7KH�'HSDUWPHQW�UHFRJQL]HV�WKDW�GRPHVWLF�YLROHQFH�LV�D�VHULRXV�SUREOHP�UHVXOWLQJ�LQ�QX�
PHURXV�LQMXULHV�DQG�GHDWKV�HDFK�\HDU��DQG�LV�FRPPLWWHG�WR�D�SROLF\�RI�DJJUHVVLYH�HQIRUFHPHQW�
RI�ODZV�FRQFHUQLQJ�WKLV�LVVXH��7KH�'HSDUWPHQW�IXUWKHU�UHFRJQL]HV�LWV�REOLJDWLRQ�WR�WKRURXJKO\�
LQYHVWLJDWH�DOOHJDWLRQV�RI�GRPHVWLF�YLROHQFH�DQG�SUHVHQW�HYLGHQFH�WKDW�ZLOO�VXSSRUW�WKH�SURVHFXW�
LQJ�ZLWQHVV¶�WHVWLPRQ\� 
 
����'HILQLWLRQV 
 $���'RPHVWLF�9LROHQFH 
 ����$�VLWXDWLRQ�LQ�ZKLFK�WKH�YLFWLP�LV�D�IDPLO\�RU�KRXVHKROG�PHPEHUV�RI�WKH�RIIHQGHU�
ZKR� 
 ����.QRZLQJO\�FDXVHG�RU�DWWHPSWHG�WR�FDXVH�SK\VLFDO�KDUP�WR�WKH�YLFWLP�RU 
 ����5HFNOHVVO\�FDXVHG�VHULRXV�SK\VLFDO�KDUP�WR�WKH�YLFWLP�RU 
 ����%\�WKUHDW�RI�IRUFH��NQRZLQJO\�FDXVHG�WKH�YLFWLP�WR�EHOLHYH�KH�RU�VKH�ZRXOG�FDXVH�
LPPLQHQW�SK\VLFDO�KDUP�WR�WKH�YLFWLP� 
 
 %���)DPLO\�RU�+RXVHKROG�0HPEHU 
 ����$Q\�SHUVRQ�ZKR�LV�UHVLGLQJ�RU�KDV�UHVLGHG�ZLWK�WKH�RIIHQGHU�DQG�LV 
 ����5HODWHG�E\�EORRG�RU�PDUULDJH�WR�WKH�RIIHQGHU��RU 
 ����$�IRVWHU�SDUHQW�RI�WKH�RIIHQGHU��RU 
 ����/LYLQJ�DV�D�VSRXVH�RU�D�IRUPHU�VSRXVH�RI�WKH�RIIHQGHU 
 ����7KH�QDWXUDO�SDUHQW�RI�QD\�FKLOG�RI�ZKRP�WKH�RIIHQGHU�LV�WKH�RWKHU�QDWXUDO�SDUHQW�RU�LV�
WKH�DOOHJHG�RWKHU�QDWXUDO�SDUHQW� 
 
 &���3HUVRQ�/LYLQJ�DV�D�6SRXVH 
 ����$�SHUVRQ�ZKR�LV�OLYLQJ�RU�KDV�OLYHG�ZLWK�WKH�RIIHQGHU�LQ�D�FRPPRQ�ODZ�PDULWDO�UHOD�
WLRQVKLS��ZKR�RWKHUZLVH�LV�FRKDELWLQJ�ZLWK�WKH�RIIHQGHU��RU�ZKR�RWKHUZLVH�KDV�FRKDELWHG�ZLWK�
WKH�RIIHQGHU�ZLWKLQ�ILYH�\HDUV�SULRU�WR�WKH�GDWH�RI�WKH�DOOHJHG�FRPPLVVLRQ�RI�WKH�DFW�LQ�TXHVWLRQ� 
7KH�HVVHQWLDO�HOHPHQWV�RI�FRKDELWDWLRQ�DUH��D���WKH�VKDULQJ�RI�D�UHVLGHQFH��E���WKH�VKDULQJ�RI�IDP�
LO\�RU�ILQDQFLDO�UHVSRQVLELOLWLHV��DQG�F���D�VKDUHG�VH[XDO�UHODWLRQVKLS� 
 
 '���3ULPDU\�3K\VLFDO�$JJUHVVRU 
 �����7KH�SHUVRQ�ZKR�PRVW�OLNHO\�HQJDJH�LQ�DQ�DFW�RI�XQZDUUDQWHG�YLROHQFH�GXULQJ�WKH�
LQFLGHQW�EHLQJ�LQYHVWLJDWHG� 
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����3ROLF\�6WDWHPHQW 
$���(QIRUFHPHQW�DQG�'RFXPHQWDWLRQ 
 ����$UUHVW�RI�WKH�SULPDU\�SK\VLFDO�DJJUHVVRU�LV�WKH�PDQGDWRU\�FRXUVH�RI�DFWLRQ�ZKHQ�
SUREDEOH�FDXVH�LV�GHYHORSHG�WKDW�KH�RU�VKH�FRPPLWWHG�D�IHORQ\�DVVDXOW�DJDLQVW�D�IDPLO\�RU�
KRXVHKROG�PHPEHU��:KHQ�WKH�SULPDU\�SK\VLFDO�DJJUHVVRU�LV�QRW�SUHVHQW�WR�EH�DUUHVWHG��WKH�PDQ�
GDWRU\�FRXUVH�RI�DFWLRQ�LV�WR�ILOH�DQ�DUUHVW�ZDUUDQW� 
 ����$UUHVW�RI�WKH�SULPDU\�SK\VLFDO�DJJUHVVRU�LV�WKH�SUHIHUUHG�FRXUVH�RI�DFWLRQ�ZKHQ�SURE�
DEOH�FDXVH�LV�GHYHORSHG�WKDW�KH�RU�VKH�FRPPLWWHG�D�PLVGHPHDQRU�YLRODWLRQ�RI�GRPHVWLF�YLR�
OHQFH��+RZHYHU��ZKHQ�WKH�SULPDU\�SK\VLFDO�DJJUHVVRU�LV�QRW�SUHVHQW�WR�EH�DUUHVWHG��WKH�SUHIHUUHG�
FRXUVH�RI�DFWLRQ�LV�WR�ILOH�DQ�DUUHVW�ZDUUDQW� 
 ����6ZRUQ�SHUVRQQHO�VKDOO�GRFXPHQW�ZK\�DQ�DUUHVW�ZDV�QRW�PDGH�IRU�GRPHVWLF�YLROHQFH� 
 ����6ZRUQ�SHUVRQQHO�VKRXOG�QRW�FKDUJH�DGGLWLRQDO�RIIHQGHUV�ZLWK�GRPHVWLF�YLROHQFH�RXW�
RI�WKH�VDPH�LQFLGHQW�ZKHQ�WKH�SULPDU\�SK\VLFDO�DJJUHVVRU�LV�FKDUJHG�ZLWK�GRPHVWLF�YLROHQFH��
$OWKRXJK�SHUVRQQHO�DUH�QRW�SURKLELWHG�IURP�GRLQJ�VR��FKDUJLQJ�DGGLWLRQDO�RIIHQGHUV�FUHDWHV�GLI�
ILFXOW\�LQ�VXFFHVVIXOO\�SURVHFXWLQJ�DOO�GHIHQGDQWV� 
 
%���3UREDEOH�&DXVH�5HTXLUHPHQW 
 ����7KH�YLFWLP�RU�ZLWQHVV�SURYLGHV�D�ZULWWHQ�VWDWHPHQW�VXSSRUWLQJ�WKH�HOHPHQWV�RI�WKH�
RIIHQVH��+RZHYHU��LW�VKDOO�QRW�EH�UHTXLUHG�WKDW�WKH�YLFWLP�SURYLGH�D�ZULWWHQ�VWDWHPHQW��FRQVHQW�WR�
FKDUJHV��RU�VLJQ�D�FRPSODLQW�DV�D�SUHUHTXLVLWH�IRU�ILOLQJ�FKDUJHV� 
 ����,W�FDQ�EH�UHDVRQDEO\�GHWHUPLQHG�DQ�RIIHQVH�RFFXUUHG�EDVHG�RQ�SHUVRQDO�NQRZOHGJH��
REVHUYDWLRQ�RI�WKH�HYLGHQFH��IDFWV�DQG�FLUFXPVWDQFHV�RI�WKH�LQFLGHQW��RU�LQIRUPDWLRQ�UHFHLYHG�
IURP�D�UHDVRQDEO\�WUXVWZRUWK\�VRXUFH� 
 
&���'HWHUPLQLQJ�WKH�3ULPDU\�3K\VLFDO�$JJUHVVRU 
 ����,Q�VLWXDWLRQ��LQ�ZKLFK�VHYHUDO�RIIHQGHUV�KDYH�FRPPLWWHG�GRPHVWLF�YLROHQFH�DJDLQVW�
HDFK�RWKHU��LQ�DGGLWLRQ�WR�DQ\�RWKHU�UHOHYDQW�FLUFXPVWDQFHV��VZRUQ�SHUVRQQHO�VKRXOG�FRQVLGHU�
WKH�IROORZLQJ�ZKHQ�GHWHUPLQLQJ�WKH�SULPDU\�SK\VLFDO�DJJUHVVRU�� 
 $���7KH�IHDU�RI�SK\VLFDO�KDUP�UHVXOWLQJ�IURP�WKUHDWV�RI�YLROHQFH�RU�D�KLVWRU\�RI�WKUHDWV�
DQG�RU�YLROHQFH�DQG�WKH�UHDVRQDEOHQHVV�RI�WKDW�IHDU� 
 %���7KH�FRPSDUDWLYH�VHYHULW\�RI�LQMXULHV� 
 &���7KH�KLVWRU\�RI�GRPHVWLF�YLROHQFH�RU�DFWV�RI�YLROHQFH�WKDW�FDQ�EH�UHDVRQDELOLW\�YHUL�
ILHG� 
 (���6ZRUQ�SHUVRQQHO�VKDOO�IRUZDUG�D�'RPHVWLF�9LROHQFH�UHSRUW�WR�WKH�3URVHFXWRU�2IILFH�
ZKHQ�WKH�SULPDU\�SK\VLFDO�DJJUHVVRU�FDQQRW�EH�GHWHUPLQHG�DQG�QR�DUUHVW�LV�PDGH�RU�FKDUJHV�
ILOHG� 
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'���3URWHFWLRQ�2UGHUV 
 ����)RU�LQFLGHQWV�LQYROYLQJ�WKH�9LRODWLRQ�RI�D�3URWHFWLRQ�2UGHU�VZRUQ�SHUVRQQHO�VKDOO�
FRPSO\�ZLWK�WKH�SURFHGXUHV�RXWOLQHG�LQ�WKH�3URWHFWLRQ�2UGHU�'LUHFWLYH� 
 
(���(QKDQFHPHQW�RI�&KDUJHV 
 ����$�GRPHVWLF�YLROHQFH�FDQ�EH�FRQVLGHUHG�IRU�DQ�HQKDQFHPHQW�WR�D�KLJKHU�FKDUJH�ZKHQ�
WKH�VXVSHFW�KDV�D�FRQYLFWLRQ�IRU�DQ\�GRPHVWLF�YLROHQFH�UHODWHG�RIIHQVH�RI�YLROHQFH��2IILFHUV�
VKRXOG�UHIHU�WR�25&�6HFWLRQ���������IRU�DOO�LQFOXGHG�RIIHQVHV�� 
 ����$Q\�RWKHU�H[LVWLQJ�FRQYLFWLRQ�IURP�DQRWKHU�MXULVGLFWLRQ�RU�VWDWH�WKDW�LV�VXEVWDQWLDOO\�
WKH�VDPH�DV�DQ\�RIIHQVH�OLVWHG�Q�25&���������IRU�HQKDQFHPHQW�� 
 ����7KH�RIIHQGHU�NQHZ�WKDW�WKH�YLFWLP�ZDV�SUHJQDQW�DW�WKH�WLPH�RI�WKH�YLRODWLRQ� 
 
)���-XYHQLOHV�,QYROYHG�LQ�'RPHVWLF�9LROHQFH�,QFLGHQWV  
 ����)RU�LQFLGHQWV�LQYROYLQJ�MXYHQLOHV�DV�WKH�RIIHQGHU��VZRUQ�SHUVRQQHO�VKDOO�FRPSO\�ZLWK�
WKH�SURFHGXUHV�LQ�WKH�³+DQGOLQJ�RI�-XYHQLOHV´�GLUHFWLYH� 
  
����3URFHGXUHV 
 $���6ZRUQ�SHUVRQQHO�VKDOO�VHSDUDWH�WKH�YLFWLP�DQG�WKH�RIIHQGHU� 
 %���5HTXHVW�HPHUJHQF\�PHGLFDO�VHUYLFHV�DV�QHFHVVDU\� 
 &���6HFXUH�DQ\�ZHDSRQV��GHWDLQ�ZLWQHVVHV�DQG�KROG�WKH�VFHQH� 
 '���'HWHUPLQH�WKH�SULPDU\�SK\VLFDO�DJJUHVVRU�DQG�WDNH�DSSURSULDWH�HQIRUFHPHQW�DFWLRQ� 
 (���7DNH�FOHDU�SKRWRJUDSKV�RI�DQ\�LQ�LQMXUHV�RQ�HLWKHU�SHUVRQ��+DYH�D�IHPDOH�2IILFHU�RU�
)HPDOH�'LVSDWFKHU�WDNH�SKRWRV�RI�D�IHPDOH�YLFWLP�LI�QHFHVVDU\� 
 )���&ROOHFW�DQ\�DQG�DOO�HYLGHQFH�IRU�WKH�FDVH�DW�WKH�VFHQH��FULPH�VFHQH�SKRWRV�DOVR� 
 *���,I�WKH�YLFWLP�LV�D�FKLOG��FRQWDFW�&KLOGUHQ�6HUYLFHV� 
 +���,I�WKH�YLFWLP�GRHV�QRW�KDYH�D�SODFH�WR�VWD\�DIWHU�WKH�LQFLGHQW�RU�LV�DIUDLG�WR�VWD\�DORQH��
FRQWDFW�WKH�'RPHVWLF�9LROHQFH�6KHOWHU�+RXVH�DQG�WDNH�WKH�YLFWLP�WKHUH�RU�WR�DQRWKHU�ORFDWLRQ�DV�
UHTXHVWHG�E\�WKH�YLFWLP� 
 ,���*LYH�WKH�YLFWLP�WKH�'RPHVWLF�9LROHQFH�6KHOWHU�+RXVH�FRQWDFW�LQIRUPDWLRQ�IRU�ODWHU�
SXUSRVHV�DQG�DVVLVWDQFH�ZLWK�WKH�FRXUW�FDVH��$GYLVH�WKH�YLFWLPV�RI�WKHLU�YLFWLP�ULJKWV�E\�ODZ�� 
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����,QWURGXFWLRQ 
 6HQDWH�%LOO����WKDW�ZHQW�LQWR�HIIHFW�RQ����������UHTXLUHV�ODZ�HQIRUFHPHQW�RU�FULPLQDO�
MXVWLFH�DJHQFLHV�WR�DGRSW�VSHFLILF�SURFHGXUHV�ZKHQ�FRQGXFWLQJ�SKRWR�DQG�OLYH�OLQHXSV�RI�VXV�
SHFWV��FRPPRQO\�NQRZQ�DV�WKH�³7HQ�)ROGHU�6\VWHP´� 
 
����3ROLF\�6WDWHPHQW 
 $���(DFK�'HSDUWPHQW�2IILFHU�KDV�EHHQ�JLYHQ�D�FRS\�RI�WKH�25&�6WDWXH���������DQG�\RX�
VKDOO�UHDG�LW�DQG�EHFRPH�IDPLOLDU�ZLWK�WKH�SHUVRQV�LQYROYHG�LQ�WKH�OLQHXSV�DQG�LWHPV�XVHG�ZLWK�
WKH�QHZ�SURFHGXUHV�IRU�FRQGXFWLQJ�SKRWR�DQG�OLYH�OLQHXSV�DQG�WKH�OHJDO�GHILQLWLRQ�RI�HDFK�� 
  
 %���7KH�'HSDUWPHQW�ZLOO�XVH�DQG�FRQIRUP�WR�WKH�µ7HQ�)ROGHU�6\VWHP�/LQHXS´�DV�GL�
UHFWHG�LQ�25&���������� 
 
 &���$�ZULWWHQ�GLUHFWLYH�DQG�SURFHGXUHV�RQ�KRZ�WR�FRQGXFW�WKH�OLQHXSV�DUH�ORFDWHG�RQ�WKH�
EXOOHWLQ�ERDUG�LQ�WKH�RIILFHU¶V�FRPSXWHU�URRP��DV�ZHOO�DV�LQ�WKH�&DSWDLQ¶V�2IILFH�ZKHUH�WKH�IROG�
HUV�DQG�OLQHXS�SURFHGXUH�VKHHWV�ZLOO�EH�NHSW� 
 
 '���,I�6ZRUQ�SHUVRQQHO�KDYH�WR�JLYH�D�OLQHXS�IRU�D�FXUUHQW�LQYHVWLJDWLRQ�DQG�WKH�RIILFHU�
LV�QRW�H[DFWO\�VXUH�RQ�KRZ�WR�FRQGXFW�WKH�SURFHVV��WKHQ�FRQVXOW�D�VXSHUYLVRU�EHIRUH�GRLQJ�WKH�
OLQHXS�VR�LW�ZLOO�QRW�LQWHUIHUH�ZLWK�WKH�LQYHVWLJDWLRQ� 
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����,QWURGXFWLRQ 
 $���6HQDWH�%LOO����ZHQW�LQWR�HIIHFW�RQ����������DQG�UHTXLUHV�DOO�ODZ�HQIRUFHPHQW�DJHQ�
FLHV�WR�FROOHFW�'1$�PRXWK�VZDE�VDPSOHV�IURP�DQ\�VXVSHFW�WKDW�LV�DUUHVWHG�RQ�D�IHORQ\�FKDUJH� 
 
����3ROLF\�6WDWHPHQW 
 $���$OO�6ZRUQ�SHUVRQQHO�VKDOO�IROORZ�DQG�FRQIRUP�WR�WKH�QHZ�ODZ�DQG�WDNH��'1$�PRXWK�
VZDE�IURP�DQ\�VXVSHFW�WKDW�LV�DUUHVWHG�RQ�D�IHORQ\�FKDUJH�DV�FODVVLILHG�LQ�WKH�2KLR�5HYLVHG�
&RGH� 
 
 %���7KH�6WDWH�RI�2KLR��$WWRUQH\�*HQHUDO�2IILFH��ZLOO�EH�SURYLGLQJ�WKH�'1$�PRXWK�VZDE�
FROOHFWLRQ�NLWV�WR�WKH�'HSDUWPHQW�DQG�ZLOO�EH�PDGH�DYDLODEOH�WR�DOO�RIILFHUV� 
 
 &���7KH�'1$�FROOHFWLRQ�NLWV�ZLOO�EH�NHSW�LQ�WKH�VTXDG�URRP�RI�WKH�'HSDUWPHQW�DQG�WKHUH�
LV�D�'1$�PDVWHU�ORJ�ERRN�WKDW�VKDOO�EH�ILOOHG�RXW�DQG�FRPSOHWHG�E\�HDFK�RIILFHU�WDNLQJ�D�'1$�
FROOHFWLRQ�IURP�D�DUUHVWHG�VXVSHFW� 
 
 '���7KH�2IILFHU�WDNLQJ�WKH�'1$�VKDOO�ILOO�RXW�WKH�UHTXLUHG�IRUPV�WKDW�JR�ZLWK�WKH�'1$�
FROOHFWLRQ�NLW�DQG�WKHQ�VHDO�XS�WKH�FROOHFWLRQ�NLW�HQYHORSH�DV�UHTXLUHG�DQG�VHQW�RXW�LQ�WKH�PDLO�DV�
VWDWHG�RQ�WKH�FROOHFWLRQ�HQYHORSH� 
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����3ROLF\�6WDWHPHQW 
 $���'LVSDWFKHUV�KDV�VHYHUDO�PDLQ�HOHPHQWV�RI�UHVSRQVLELOLWLHV�ZLWKLQ�WKH�'HSDUWPHQW�DQG�
DOO�'LVSDWFK�SHUVRQQHO��LQFOXGLQJ�DQ\�SROLFH�RIILFHU�DVVLJQ�WR�GLVSDWFKLQJ��ZLOO�IROORZ�DQG�FRQ�
IRUP�WR�WKH�5XOHV�RI�&RQGXFW�DQG�'LUHFWLYH�3URFHGXUHV�ZLWKLQ�WKH�'HSDUWPHQW�5XOH�DQG�3URFH�
GXUH�0DQXHO��6RPH�RI�WKH�PDLQ�HOHPHQWV�DUH�EXW�QRW�OLPLWHG�WR� 
  ����7KH�WHOHSKRQH�UHFHSWLRQ�IURP�FLWL]HQV�IRU�UHTXHVW�RI�SROLFH�DVVLVWDQFH� 
  ����7KH�DFWXDO�GLVSDWFKLQJ�E\�UDGLR�RI�SROLFH�XQLWV 
  ����7KH�PDLQWHQDQFH�RI�DOO�UHFRUGV�RI�WHOHSKRQH�DQG�UDGLR�WUDQVDFWLRQV� 
  ����7KH�PDLQWHQDQFH�RI�DOO�FDOO�IRU�VHUYLFH�ORJV�DQG�WKH�HQWHULQJ�LQ�WKH�GDWD�EDVH 
  ����'LVSDWFKHUV�DUH�WKH�DVVLJQHG�³%RRNLQJ�2IILFHUV´�RI�SULVRQHUV�UHVSRQVLEOH�IRU�
WKH�UHFRUGV�RI�DUUHVW�VOLSV��ERQGLQJ�VKHHWV��MDLO�FHOO�VXUYHLOODQFH�ORJV��LQWDNH�RI�SULVRQHUV�SURSHU�
W\��W\SLQJ�DOO�DUUHVW�ZDUUDQWV�DQG�FRPSODLQWV� 
  ����7KH�PDLQWHQDQFH�RI�DOO�'LVSDWFK�FRPSXWHU�V\VWHPV�WR�VHH�WKDW�WKH\�DUH�LQ�
SURSHU�ZRUNLQJ�RUGHU�DQG�FRQGLWLRQ�DQG�WKDW�WKH\�DUH�XVHG�LQ�WKH�FRXUVH�RI�RIILFLDO�EXVLQHVV� 
  ����7KH�PDLQWHQDQFH�RI�DQ\�ZULWWHQ�UHSRUWV�DQG�WLFNHWV�IRU�WKH�SURSHU�ILOLQJ�WR�WKH�
DSSURSULDWH�ORFDWLRQ�RU�GHVLJQDWLRQ�WR�WKH�DSSURSULDWH�SHUVRQQHO� 
  ����'LVSDWFKHUV�GR�KDYH�WKH�DXWKRULW\�WR�PDNH�GHFLVLRQV�DV�WR�WKH�SULRULW\�RI�FDOOV�
WR�EH�GLVSDWFKHG�DQG�ZKLFK�SROLFH�XQLWV�WR�VHQG�EDVHG�XSRQ�ORFDWLRQ�RU�DYDLODELOLW\��XQOHVV�RWK�
HUZLVH�GLUHFWHG�E\�D�VXSHUYLVRU� 
  ����$OO�FRPPDQG�GHFLVLRQV�LQ�KRZ�WR�KDQGOH�D�FDOO�IRU�VHUYLFH�VKDOO�UHVW�ZLWK�WKH�
6KLIW�2IILFHU�DVVLJQHG�WKH�FDOO��XQOHVV�RWKHUZLVH�GLUHFWHG�E\�D�VXSHUYLVRU� 
  �����'LVSDWFKHUV�PXVW�KDYH�D�JRRG�ZRUNLQJ�NQRZOHGJH�RI�WKH�JHRJUDSK\�RI�WKH�
DUHD�DQG�D�PHQWDO�SLFWXUH�RI�WKH�ORFDWLRQV�RI�KLJKZD\V��EXVLQHVVHV�RU�EXLOGLQJV��HWF� 
  �����$W�DQ\�WLPH��D�UDQNLQJ�VXSHUYLVRU�RQ�GXW\�ZLOO�KDYH�WKH�DXWKRULW\�WR�FKDQJH�
WKH�GHFLVLRQ�RU�UHDVVLJQPHQW�RI�SROLFH�XQLWV�ZKHQ�QHFHVVDU\�WKDW�DUH�LQ�FRPSOLDQFH�ZLWK�WKH�
SURFHGXUHV�RI�WKH�'HSDUWPHQW� 
  �����'LVSDWFKHUV�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�FRQGLWLRQ�RI�WKH�GLVSDWFK�RIILFH�DQG�
IRU�LWV�HFRQRPLFDO��HIILFLHQW�RSHUDWLRQ��DQG�WKH�FOHDQOLQHVV�RI�WKH�URRP�DQG�HTXLSPHQW� 
  �����'LVSDWFKHUV�VKDOO�DQVZHU�DOO�WHOHSKRQH�FDOOV�LQ�D�SURIHVVLRQDO��SROLWH�PDQQHU�
DQG�VKDOO�LGHQWLI\�\RXUVHOI�WR�WKH�FDOOHU� 
  �����'LVSDWFKHUV�DUH�LQ�DQ�HPHUJHQF\�SHUVRQQHO�SRVLWLRQ�DQG�FDQ�H[FHSW�WR�EH�
KHOG�RYHU�RQ�WKH�VKLIW�LI�QHFHVVDU\�E\�D�VXSHUYLVRU�XQWLO�WKH�VLWXDWLRQ�LV�RYHU�RU�WKHLU�UHOLHI�DV�
DUULYHG� 
  �����'LVSDWFKHU�ZKHQ�UHSRUWLQJ�IRU�GXW\��VKDOO�PDNH�WKHPVHOYHV�IDPLOLDU�ZLWK�
ZKDW�KDV�RFFXUUHG�RQ�WKH�SULRU�VKLIW�DV�LW�UHODWHV�WR�FDOOV�IRU�VHUYLFH�RU�RWKHU�FRPSODLQWV�� 
  �����'LVSDWFKHUV�VKDOO�QRW�GLYXOJH�WR�WKH�SXEOLF�DQ\�'HSDUWPHQW�FRQILGHQWLDO�LQ�
IRUPDWLRQ�RQ�DQ\�FXUUHQW�LQYHVWLJDWLRQ�RU�UHSRUWV��RU�LQIRUPDWLRQ�IURP�DQ\�FRPSXWHU�V\VWHP��
XQOHVV�RWKHUZLVH�GLUHFWHG�E\�D�VXSHUYLVRU� 
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 �����%URDGFDVWLQJ�RYHU�WKH�UDGLR�LQ�D�SURIHVVLRQDO�PDQQHU��LQ�D�FOHDU�DQG�YHUEDOO\�XQGHU�
VWDQGDEOH�PDQQHU��XVLQJ�QR�VODQJ�ZRUGV�RU�RWKHU�LPSURSHU�WHUPLQRORJ\� 
 �����'LVSDWFKHUV�VKDOO�PRQLWRU�DOO�UDGLR�FRPPXQLFDWLRQ�ZLWK�WKH�RIILFH�RI�SROLFH��ILUH��
DQG�DPEXODQFH�UDGLR�FRPPXQLFDWLRQV�IURP�RXW�LQ�WKH�ILHOG� 
 ������5HOD\LQJ�RI�WKH�SURSHU�LQIRUPDWLRQ�WR�HPHUJHQF\�XQLWV�RXW�LQ�WKH�ILHOG� 
 
����3URFHGXUHV 
 $�������&DOOV�RU�3KRQH�&DOOV�IURP�D�5HJXODU�3ROLFH�/LQH 
  ����)RU�����FDOOV��DQVZHU�WKH�����FDOO�LPPHGLDWHO\�E\�VD\LQJ�³����ZKDW�LV�\RXU�
HPHUJHQF\´ 
  ����2Q�DQ\�FDOOV��REWDLQ�WKH�QHFHVVDU\�LQIRUPDWLRQ�IURP�WKH�FDOOHU�IRU�ZKLFK�VHU�
YLFH�DQG�ZKDW�LV�RFFXUULQJ� 
  ����'LVSDWFKLQJ�WKH�FRUUHFW�VHUYLFH�XQLWV�IRU�SROLFH���ILUH��RU�DPEXODQFH 
  ����'LVSDWFKHUV�PXVW�DVN�DQG�JHW�WKH�SURSHU�LQIRUPDWLRQ�IURP�WKH�FDOOHU�DV�WR�
³:KR��:KDW��:KHUH��:KHQ´�DQ\�GHVFULSWLRQV�RI�VXVSHFW�YHKLFOHV��FRORU��WDJ�QXPEHUV��PDNH��
ERG\�VW\OH��RU�VXVSHFWV�FORWKLQJ�DQG�D�GHVFULSWLRQ�RI�WKH�VXVSHFW�DQG�LI�WKHUH�DUH�DQ\�ZHDSRQV�
XVHG�RU�ZHDSRQV�FRXOG�EH�RQ�VFHQH� 
  ����$OZD\V�JHW�D�&DOO�%DFN�1XPEHU�IURP�WKH�FDOOHU�LI�SRVVLEOH� 
  ����$OO�YHUEDO�FRPPXQLFDWLRQ�PXVW�EH�LQ�D�FDOP�DQG�SURIHVVLRQDO�PDQQHU� 
 
 %���$PEXODQFH�&DOOV��$OVR�6HH����RQ�3DJH����(PHUJHQF\�0HGLFDO�'LVSDWFKLQJ� 
  ����*HW�WKH�ORFDWLRQ�RU�DGGUHVV�DQG�JHW�WKH�LQIRUPDWLRQ�RQ�ZKDW�KDV�KDSSHQHG�
  ����,I�SRVVLEOH�NHHS�WKH�FDOOHU�RQ�OLQH�XQWLO�WKH�DPEXODQFH�VHUYLFH�KDV�EHHQ�FRQ�
WDFW�E\�WKH�'LVSDWFKHU�DQG�KDV�FRQILUPHG�D�DPEXODQFH�ZLOO�EH�HQURRW� 
  ����'LVSDWFK�DQ\�SROLFH�RU�ILUH�XQLW�LI�QHFHVVDU\�DQG�DYDLODEOH�WR�DVVLVW�WKH�DPEX�
ODQFH�SHUVRQQHO� 
  ����$OZD\V�JHW�D�&DOO�%DFN�1XPEHU�LI�SRVVLEOH� 
  ����$OO�YHUEDO�FRPPXQLFDWLRQ�PXVW�EH�LQ�D�FDOP�DQG�SURIHVVLRQDO�PDQQHU� 
 
 &���)LUH�&DOOV 
  ����*HW�WKH�ORFDWLRQ�RU�DGGUHVV�DQG�JHW�WKH�LQIRUPDWLRQ�RQ�ZKDW�KDV�KDSSHQHG� 
  ����+LW�WKH�³7RQH-2XW´�EXWWRQ�RQ�WKH�UDGLR�EHIRUH�WUDQVPLWWLQJ�WKH�ILUH�FDOO 
  ����*LYH�WKH�ILUH�FDOO�DV�³(QJLQH���\RX�KDYH�D�UXQ´�DQG�JLYH�WKH�ORFDWLRQ�DQG�
ZKDW�LV�RFFXUULQJ�  
  ����,I�QHFHVVDU\��FDOO�3RUWVPRXWK�)LUH�'HSDUWPHQW�IRU�DVVLVWDQFH� 
  ����7KHUH�LV�D�SURFHGXUDO�VKHHW�LQ�WKH�RIILFH�DV�WR�\RX�RU�ZKDW�XQLWV�WR�FDOO�RXW 
  ����$OZD\V�JHW�D�&DOO�EDFN�1XPEHU�LI�SRVVLEOH� 
  ����$OO�YHUEDO�FRPPXQLFDWLRQ�PXVW�EH�LQ�D�FDOP�DQG�SURIHVVLRQDO�PDQQHU� 
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����&KDLQ�RI�&RPPDQG�DQG�6XSHUYLVLRQ 
 $���7KH�&KLHI�RI�3ROLFH�LV�RYHU�DQG�GLUHFWV�DOO�'HSDUWPHQW�SHUVRQQHO�ZLWKLQ�WKH�'HSDUW�
PHQW��ZKLFK�LQFOXGHV�'LVSDWFKHUV� 
 %���:KHQ�DQ\�UDQNLQJ�VXSHUYLVRU�LV�RQ�GXW\���DQG�LI�QHFHVVDU\��WKH�VXSHUYLVRU�FDQ�
FKDQJH�WKH�GLUHFWLRQ�RU�UHDVVLJQPHQW�RI�DQ\�FDOOV�IRU�VHUYLFH�DQG�VKDOO�GLUHFW�DOO�RI�WKH�RSHUD�
WLRQV�ZLWKLQ�WKH�GLVSDWFK�RIILFH�DV�DFFRUGLQJO\�WR�DQ\�'HSDUWPHQW�SROLFLHV�DQG�SURFHGXUHV�DQG�
DOO�'LVSDWFK�SHUVRQQHO�VKDOO�IROORZ�DQ\�JLYHQ�LQVWUXFWLRQ�RU�RUGHU�WKDW�LV�OHJDO�E\�ODZ� 
 &���7KH�&DSWDLQ�VKDOO�EH�WKH�³,PPHGLDWH�6XSHUYLVRU´�RI�DOO�'LVSDWFKHUV��DQG�DQ\�'LV�
SDWFKHU�FDQ�PDNH�VXJJHVWLRQV�RU�FRPSODLQWV�DERXW�'HSDUWPHQW�SURFHGXUHV�RU�SHUVRQQHO�SURE�
OHPV�WR�WKH�&DSWDLQ��7KH�&DSWDLQ�ZLOO�PDNH�DQ\�DVVLJQPHQW�RI�GXWLHV�IRU�'LVSDWFKHUV� 
 
����5HTXLUHG�/($'6�&HUWLILFDWLRQ 
 $���$V�D�'LVSDWFKHU��\RX�PXVW�UHFHLYHG�DQG�NHHS�\RXU�/($'6�FRPSXWHU�FHUWLILFDWLRQ�DW�
DOO�WLPHV� 
 %���)DLOXUH�WR�UHFHLYH�RU�NHHS�\RXU�/($'6�&HUWLILFDWLRQ�FDQ�EH�JURXQGV�IRU�GLVPLVVDO�
IURP�HPSOR\PHQW� 
 
����*HQHUDO�6FRSH�RI�'XWLHV 
 $���&RPSOHWH�DOO�DUUHVW�PDWHULDOV�DQG�DOO�SDSHUZRUN�DQG�RU�DVVLJQHG�UHVSRQVLELOLWLHV�EH�
IRUH�\RXU�HQG�RI�VKLIW� 
 %���,I�WKHUH�LV�D�GHOD\�LQ�JHWWLQJ�WKH�QHFHVVDU\�LQIRUPDWLRQ�WR�W\SH�DQ\�DUUHVW�DQG�FRP�
SODLQWV�IRUPV�EHIRUH�\RXU�HQG�RI�VKLIW��WKHQ�WKH�RQ�FRPLQJ�VKLIW�'LVSDWFKHU�VKDOO�EH�GLUHFWHG�WR�
DVVLVW�LQ�FRPSOHWLQJ�WKH�IRUPV��+RZHYHU��DQ\�GHOD\V�PXVW�QRW�EH�IURP�WKH�'LVSDWFKHU�SXW�
WLQJ�RII�WKH�ZRUN�IRU�QR�H[LJHQW�FLUFXPVWDQFHV� 
 &���7KH�'D\-7XUQ�'LVSDWFKHU�VKDOO�EH�UHVSRQVLEOH�IRU�NHHSLQJ�DOO�RIILFH�VXSSOLHV�LQ�
VWRFN�DQG�UHFHLYH�SHUPLVVLRQ�WR�RUGHU�ZKHQ�QHFHVVDU\� 
 '���0DNH�VXUH�DOO�HTXLSPHQW�LQ�WKH�'LVSDWFK�2IILFH�LV�ZRUNLQJ�SURSHUO\��LQFOXGLQJ�VXU�
YHLOODQFH�PRQLWRUV�DQG�MDLO�FHOO�FDPHUDV��WHOHSKRQHV� 
 (���$OO�'LVSDWFKHUV�VKDOO�ILOH�DZD\�LQ�WKH�SURSHU�ORFDWLRQ�DQ\�SDSHUZRUN�EHIRUH�WKHLU�
HQG�RI�VKLIW�DQG�QRW�OHDYH�OD\LQJ�DURXQG� 
 )���$OO�'LVSDWFKHUV�DUH�H[FHSW�WR�NHHS�WKH�'LVSDWFK�2IILFH�LQ�D�FOHDQ�DQG�RUGHUO\�PDQQHU�
GXULQJ�WKHLU�VKLIW� 
 *���7KH�'LVSDWFK�2IILFH�LV�D�SURIHVVLRQDO�SODFH�RI�EXVLQHVV�DQG�LV�WKH�ILUVW�SODFH�D�
FLWL]HQV�FRPHV�LQWR�FRQWDFW�ZLWK�ZKHQ�FRPLQJ�LQWR�WKH�'HSDUWPHQW��DOO�'LVSDWFKHUV�DUH�WR�
VHH�WKDW�DOO�FRQGXFW�IURP�DQ\�SHUVRQQHO�ZLWKLQ�WKH�RIILFH�LV�RI�D�SURIHVVLRQDO�DQG�DSSURSUL�
DWH�PDQQHU�DQG�WKDW�WKH�FLWL]HQV�LV�JLYHQ�IXOO�DWWHQWLRQ�DQG�DVVLVWDQFH�DQG�QR�XQDXWKRUL]HG�
SHUVRQQHO�VKDOO�EH�LQ�WKH�'LVSDWFK�2IILFH� 
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����0LQLPXP�7UDLQLQJ�6WDQGDUGV�IRU�'LVSDWFKLQJ�'LVSDWFKHUV��2$&�����-�-��� 
 $���$Q\�3HUVRQ�ZKR�DQVZHUV�����UHTXHVWV�IRU�VHUYLFH�VKDOO�EH�WUDLQHG�WR�WKH�PLQLPXP�
WUDLQLQJ�VWDQGDUGV�ZLWKLQ�VL[�PRQWKV�RI�HPSOR\PHQW�DQG�EHIRUH�KDQGOLQJ�VXFK�UHTXHVW�ZLWKRXW�
GLUHFW�RYHUVLJKW� 
 ����7KH�&DSWDLQ�DQG�RU�6HQLRU�'LVSDWFKHU�ZLOO�EH�GHVLJQDWHG�WUDLQLQJ�RIILFHU�IRU�QHZ�
SHUVRQQHO�� 
 ����7UDLQLQJ�LV�FRQVLVWHG�RI�EXW�QRW�OLPLWHG�WR��ZDWFKLQJ�DSSURYHG�LQVWUXFWLRQDO�WUDLQLQJ�
YLGHRV�IRU�WHOHFRPPXQLFDWLRQ�RSHUDWRUV��3UREDWLRQ�'LVSDWFKHUV�ZLOO�ZRUN�VLGH�E\�VLGH�ZLWK�WKH�
6HQLRU�'LVSDWFKHU�DQG�REVHUYH�SURFHGXUHV�ZKHQ�WDNLQJ�����FDOOV��3UREDWLRQ�'LVSDWFKHUV�FDQ�EH�
DVVLJQHG�WR�GLIIHUHQW�VKLIWV�VR�WKH\�FDQ�VHH�ZKDW�RFFXUV�RQ�WKDW�VKLIW�VR�WKH\�FDQ�EHFRPH�IDPLO�
LDU�ZLWK�WKDW�VKLIW
V�GXWLHV��3UREDWLRQ�'LVSDWFKHUV�FDQ�EH�VHQW�WR�DSSURYHG�WUDLQLQJ�FODVVHV�DW�RWK�
HU�WUDLQLQJ�IDFLOLWLHV� 
 ����:LWKLQ�WKH�WUDLQLQJ�SHULRG�RI�D�'LVSDWFKHU��WKH\�ZLOO�EH�WHVWHG�DQG��PXVW�VKRZ�SURIL�
FLHQF\�LQ�WKH�IROORZLQJ�FRPSRQHQWV� 
 $���*HQHUDO�.QRZOHGJH��NQRZOHGJH�DQG�DZDUHQHVV�RI�SRSXODWLRQ�DQG�GHPRJUDSKLFV�RI�
1HZ�%RVWRQ��$ZDUHQHVV�RI�WKH�JHRJUDSK\�RI�WKH�DUHD��$ZDUHQHVV�RI�RWKHU�ILUVW�UHVSRQGHUV�DQG�
WKHLU�MXULVGLFWLRQV� 
 %���*HQHUDO�6NLOOV��$ELOLW\�WR�TXLFNO\�SURFHVV�LQIRUPDWLRQ�DQG�PDNH�ORJLFDO�GHFLVLRQV�� 
6WUHVV�PDQDJHPHQW��EH�DEOH�WR�KDQGOH�WKH�VWUHVV�WKDW�FRPHV�ZLWK�WKLV�SRVLWLRQ��3URYLGH�JRRG�
FXVWRPHU�VHUYLFH�DQG�EHLQJ�DEOH�WR�ZRUN�LQ�D�PXOWL-WDVN�IDVW�HQYLURQPHQW��%HLQJ�DEOH�WR�ZRUN�
ZLWK�RWKHUV�WR�VROYH�SUREOHPV�DQG�EHLQJ�DEOH�WR�XVH�WKH�SURSHU�WHUPLQRORJ\� 
 &���$JHQF\�6NLOOV��$ELOLW\�WR�RSHUDWH�DJHQF\�UDGLR�FRPPXQLFDWLRQ�HTXLSPHQW��$ELOLW\�
WR�RSHUDWH�DOO�FRPSXWHU�DSSOLFDWLRQV�DQG�V\VWHPV��$ELOLW\�WR�UHDG�DQG�XQGHUVWDQG�DJHQF\�SROL�
FLHV�DQG�SURFHGXUHV� 
 '���&DOO�7DNLQJ�6NLOOV��$ELOLW\�WR�DQVZHU�DQG�SURFHVV�FDOOV�LQ�DFFRUGDQFH�ZLWK�HVWDE�
OLVKHG�SURFHGXUHV��$ELOLW\�WR�REWDLQ�FRPSOHWH�LQIRUPDWLRQ��$ELOLW\�WR�SURSHUO\�FODVVLI\�DQG�SUL�
RULWL]H�WH�UHTXHVW�IRU�VHUYLFH��$ELOLW\�WR�SURFHVV�DYDLODEOH�LQIRUPDWLRQ�WR�LGHQWLI\�FRQGLWLRQV�WKDW�
PD\�DIIHFW�VDIHW\��$ELOLW\�WR�GRFXPHQW�FDOO�GHWDLOV�DFFXUDWHO\��$ELOLW\�WR�KDQGOH�FRQWURO�KRVWLOH��
K\VWHULFDO�RU�GLIILFXOW�FDOOHUV�WR�REWDLQ�LQIRUPDWLRQ� 
 
����(PHUJHQF\�0HGLFDO�'LVSDWFKLQJ�3URFHGXUHV 
 $���:KHQ�D�'LVSDWFKHU�UHFHLYHV�D�����FDOO�DQG�GHWHUPLQHV�LW�LV�IRU�PHGLFDO�VHUYLFH��WKH�
'LVSDWFKHU�ZLOO�LPPHGLDWHO\�FOLFN�RQ�WKH�DPEXODQFH�LFRQ�RQ�WKH�����FRPSXWHU�WR�WUDQVIHU�WKDW�
FDOO�WR�WKHP��7KH�'LVSDWFKHU�ZLOO�VWD\�RQ�WKH�OLQH�XQWLO�WKH�$PEXODQFH�6HUYLFH�&RPSDQ\�SLFNV�
XS�WKH�FDOO�IRU�DVVLVWDQFH� 
 
����$OO�'LVSDWFKHUV�DQG�RU�3ROLFH�2IILFHUV�ZKR�DUH�DVVLJQHG�WR�'LVSDWFK�GXWLHV�GXULQJ�WKHLU�VKLIW�
VKDOO�UHYLHZ�DQG�DFNQRZOHGJH�WKLV�SROLF\�DQQXDOO\�E\�D�VLJQ-RII�VKHHW�IRU�WKLV�SROLF\� 
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3XUSRVH��7KH�SXUSRVH�RI�WKLV�SROLF\�DQG�SURFHGXUH�LV�WR�SURYLGH�VZRUQ�RIILFHUV�ZLWK�JXLGHOLQHV��
LQVWUXFWLRQV�DQG�SURFHGXUHV�WR�XWLOL]H�QDOR[RQH�LQ�RUGHU�WR�UHGXFH�IDWDO�RSLRLG�RYHUGRVH� 
 
����,W�LV�WKH�SROLF\�RI�WKLV�'HSDUWPHQW�WR�SURYLGH�DVVLVWDQFH�WR�DQ\�SHUVRQ��V��ZKR�PD\�EH�VXI�
IHULQJ�IURP�DQ�RSLRLG�RYHUGRVH��2IILFHUV�WUDLQHG�LQ�DFFRUGDQFH�ZLWK�WKLV�SROLF\�VKDOO�PDNH�HYH�
U\�UHDVRQDEOH�HIIRUW�WR�XVH�QDOR[RQH�WR�UHYLYH�YLFWLPV�RI�DQ\�DSSDUHQW�GUXJ�RYHUGRVH� 
 
����,VVXDQFH�RI��	�7UDLQLQJ�RI�1DOR[RQH 
 $����1DOR[RQH�.LW�ZLOO�EH�SURYLGHG�LQ�HDFK�SROLFH�FUXLVHU��,I�WKHUH�LV�DGGLWLRQDO�DYDLODEOH�
NLWV��RIILFHUV�FDQ�FDUU\�WKHP�LQ�WKH�RIILFHU¶V�GXW\�JHDU�EDJ� 
 
 %���7KH�'HSDUWPHQW�ZLOO�VHH�WKDW�HDFK�RIILFHU�LV�WUDLQHG�LQ�WKH�XVDJH�RI�QDOR[RQH��8VXDO�
O\�ZLOO�EH�GRQH�E\�D�UHSUHVHQWDWLYH�RI�WKH�3RUWVPRXWK�+HDOWK�'HSDUWPHQW�RU�DQRWKHU�WUDLQHG�
1%3'�2IILFHU�RU�1%)'�3HUVRQQHO� 
 
����3URFHGXUH� 
 $���:KHQ�D�2IILFHU�UHFHLYHV�D�FDOO�IURP�'LVSDWFK�WR�UHVSRQVH�WR�D�SRVVLEOH�RYHUGRVH��WKH�
2IILFHU�VKDOO�PDNH�VXUH�IURP�'LVSDWFK�WKDW�DQ�DPEXODQFH�KDV�DOVR�EHHQ�FDOOHG�WR�UHVSRQVH�WR�WKH�
RYHUGRVH�DGGUHVV��DV�ZHOO�DV�WKH�1HZ�%RVWRQ�)LUH�'HSDUWPHQW� 
 
 %���,I�WKH�2IILFHU�LV�WKH�ILUVW�UHVSRQGHU�RQ�WKH�VFHQH��WKH�2IILFHU�VKDOO�GHWHUPLQH�LI�WKH�
SHUVRQ�KDV�RYHUGRVHG�DQG�DWWHPSW�WR�GHWHUPLQH�ZKDW�W\SH�RI�GUXJ�ZDV�XVHG�E\�WKH�SHUVRQ��2I�
ILFHUV�VKRXOG�FKHFN�IRU�DQ\�0HGLF�$OHUW�WDJV�RQ�WKH�SHUVRQ� 
 
 &���3ULRU�WR�WKH�DGPLQLVWUDWLRQ�RI�QDOR[RQH��RIILFHUV�VKDOO�HQVXUH�WKDW�WKH�YLFWLP�LV�LQ�D�
VDIH�ORFDWLRQ�DQG�VKDOO�UHPRYH�DQ\�VKDUS�RU�KHDY\�REMHFWV�IURP�WKH�YLFWLP¶V�UHDFK�DV�WKH�VXGGHQ�
RQVHW�RI�LPPHGLDWH�RSLRLG�ZLWKGUDZDO�PD\�UHVXOW�LQ�SK\VLFDO�V\PSWRPV�VXFK�DV�DJLWDWLRQ��UDSLG�
KHDUW�UDWH��QDXVHD��VHL]XUHV�DQG�GLIILFXOW\�EUHDWKLQJ� 
 
 '���,I�$PEXODQFH�(07¶V�3HUVRQQHO�RU�1HZ�%RVWRQ�)LUH�3HUVRQQHO�DUH�RQ�VFHQH�EHIRUH�
1%3'�2IILFHUV�DUH���WKHQ�1%3'�2IILFHUV�VKDOO�OHW�WKH�$PEXODQFH�RU�1HZ�%RVWRQ�)LUH�3HUVRQ�
QHO�WDNH�FRQWURO�RI�WKH�YLFWLP�DQG�DGPLQLVWUDWRU�WKH�QDOR[RQH�WR�WKH�YLFWLP� 
 
 (���,I�1%3'�2IILFHUV�GR�DGPLQLVWUDWRU�QDOR[RQH�WR�WKH�RYHUGRVH�YLFWLP��WKHQ�WKH�RIILFHU�
VKDOO�IROORZ�WKH�WUDLQLQJ�JXLGHOLQHV�LQ�KRZ�WR�XVH�QDOR[RQH�DQG�JLYH�WKH�YLFWLP�WKH�UHTXLUHG�
GRVDJH�RI�QDOR[RQH�WR�KHOS�UHYLYH�WKH�YLFWLP� 
 
 )���2IILFHUV�ZLOO�VHL]H�DQ\�SRVVLEOH�HYLGHQFH�IRU�IXUWKHU�LQYHVWLJDWLRQ�DQG�GR�D�LQFLGHQW�
UHSRUW�RQ�WKH�RYHUGRVH�� 
 
 *���,I�2IILFHUV�GR�DGPLQLVWUDWRU�QDOR[RQH��WKH\�ZLOO�UHFRUG�VXFK�XVDJH�LQ�WKH�QDOR[RQH�
ORJ�ERRN�IRU�WKH�'HSDUWPHQW� 
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3XUSRVH��(IIHFWLYH�RQ�)HEUXDU\����������2KLR¶V�0DUV\¶V�/DZ�LV�LQ�IRUFH��0DUV\¶V�/DZ�JLYHV�
YLFWLPV�RI�FULPHV�FHUWDLQ�ULJKWV�WKDW�VKDOO�EH�IROORZHG�E\�/DZ�(QIRUFHPHQW�3HUVRQQHO�DQG�3URV�
HFXWRU�2IILFHV��7KH�SDVVDJH�RI�WKLV�ODZ�HQVXUHV�WKDW�2KLR¶V�YLFWLPV�ULJKWV�DUH�SURWHFWHG�DQG�HQ�
IRUFHG�DV�LQ�DFFRUGDQFH�ZLWK�0DUV\¶V�/DZ�DQG�2KLR�6WDWXH������9LFWLPV�5LJKWV� 
 
3ROLF\��7KH�'HSDUWPHQW�ZLOO�SURYLGH�2KLR�&ULPH�9LFWLPV�5LJKWV�%RRNOHWV�WR�2IILFHUV�VR�WKH\�
FDQ�EH�KDQGHG�RXW�WR�WKH�UHTXLUHG�FULPH�YLFWLPV��7KH�5HSRUWLQJ�2IILFHU�VKDOO�KDQG�RXW�WKLV�
ERRNOHW�WR�WKH�UHTXLUHG�FULPH�YLFWLPV�ZKHQ�D�LQFLGHQW�RIIHQVH�UHSRUW�LV�WDNHQ�E\�WKH�RIILFHU�IRU�D�
UHTXLUHG�RIIHQVH�VWDWXH��7KH�UHSRUWLQJ�RIILFHU�ZLOO�ZULWH�GRZQ�KLV�QDPH�LQ�WKH�ERRNOHW�IRU�WKH�
YLFWLP�DV�UHTXLUHG�E\�WKH�VWDWXH��)DLOXUH�RI�WKH�2IILFHU�WR�GR�VR�ZLOO�UHVXOW�LQ�GLVFLSOLQDU\�DFWLRQV�
EHLQJ�WDNHQ�DJDLQVW�WKH�UHSRUWLQJ�RIILFHU� 
 
����2�5�&��6HFWLRQ������9LFWLPV
�5LJKWV 
7KLV�2KLR�6WDWXH�GHILQHV�WKH�PHDQLQJ�RI�D�FULPH�DQG�YLFWLP�DQG�WKH�VWDWXH�VHFWLRQV�RI�FULPHV�
WKDW�ZLOO�UHVXOW�LQ�D�FULPH�YLFWLP�JHWWLQJ�WKH�2KLR�&ULPH�9LFWLPV�5LJKWV�%RRNOHW�E\�WKH�UHSRUW�
LQJ�RIILFHU��7KH�6HFWLRQV�DUH�DV�IROORZHG� 
 $���������� �1HJOLJHQW�+RPLFLGH 
 %����������� $JJUDYDWHG�9HKLFXODU�+RPLFLGH-0DQVODXJKWHU 
 &���������� �$VVDXOW 
 '���������� $JJUDYDWHG�0HQDFLQJ 
 (����������� 0HQDFLQJ�E\�6WDONLQJ 
 )���������� 0HQDFLQJ 
 *����������� 6H[XDO�,PSRVLWLRQ  
 +���������� 'RPHVWLF�9LROHQFH 
 ,���������� ,QWLPLGDWLRQ�RI�9LFWLP-:LWQHVVHV 
 -���������� '8,-':,-209,�WKDW�UHVXOWV�LQ�SK\VLFDO�LQMXULHV�SHUVRQV 
 .���������� 8QVDIH�2SHUDWLRQ�RI�$LUFUDIW�WKDW�UHVXOWV�LQ�LQMXULHV�WR�SHUVRQV 
 0���$//�)(/21<�&5,0(6� 
 
����&ULPH�9LFWLP�/HWWHU�IURP�WKH�9LOODJH�3URVHFXWRU��6HH�DWWDFKHG�OHWWHU�H[DPSOH� 
 
����3URFHGXUH� 
 $���:KHQ�D�2IILFHU�WDNHV�D�UHSRUW�IURP�D�YLFWLP�IRU�RQH�RI�WKH�DERYH�FULPHV�WKHQ�WKH�
RIILFHU�VKDOO�JLYH�WKH�YLFWLP�WKH�2KLR�&ULPH�9LFWLP�5LJKWV�%RRNOHW� 
  
 %���2Q�SDJH����WKUHH��RI�WKH�ERRNOHW�WKHUH�LV�D�3ROLFH�'HSDUWPHQW�6WDPS�ZKHUH�WKH�RI�
ILFHU�VKDOO�SULQW�KLV�QDPH�IRU�WKH�FULPH�YLFWLP� 
 
 &���2Q�VWDWLRQ�WKH�UHSRUWLQJ�RIILFHU�VKDOO�ILOO�RXW��SULQW�OHJLEOH��WKH�3URVHFXWRU�/HWWHU�
ZLWK�WKH�YLFWLPV�LQIRUPDWLRQ�VXFK�DV�QDPH�DQG�PDLOLQJ�DGGUHVV��RIIHQVH�GDWH��DUUHVW�GDWH�LI�DS�
SOLFDEOH��DQG�FRXUW�GDWH�LI�DSSOLFDWH�DQG�RIIHQVH�UHSRUW�QXPEHU��7KLV�/HWWHU�ZLOO�EH�VHQW�RYHU�WR�
WKH�0D\RU¶V�&RXUW�&OHUN�IRU�PDLOLQJ� 
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'HILQLWLRQV� 
6HDUFK�:DUUDQW��LV�D�OHJDO�GRFXPHQW�VLJQHG�E\�D�-XGJH�JLYLQJ�D�SROLFH�RIILFHU�WKH�DXWKRULW\�WR�
VHDUFK�D�SHUVRQ�RU�WR�HQWHU�RQWR�WKH�SUHPLVHV�RI�D�SHUVRQ�WR�FRQGXFW�D�VHDUFK�IRU�WKH�GHVFULEHG�
LWHPV�LQ�WKH�VHDUFK�ZDUUDQW� 
1R-.QRFN�6HDUFK�:DUUDQW��LV�D�OHJDO�GRFXPHQW�VLJQHG�E\�D�-XGJH�DIWHU�D�SROLFH�RIILFHU�KDV�
VKRZQ�MXVWLILFDWLRQ�WR�WKH�-XGJH��WR�VHUYH�WKH�VHDUFK�ZDUUDQW�DV�D�QR-NQRFN�VHDUFK�ZDUUDQW�
ZKHUH�WKH�SROLFH�RIILFHU�XSRQ�H[HFXWLRQ�RI�WKH�ZDUUDQW�ZLOO�QRW�NQRFN�DQG�DQQRXQFH�WKH�HQ�
WUDQFH�DW�WKH�WLPH�RI�H[HFXWLRQ�RI�WKH�ZDUUDQW� 
 
([FHSWLRQV�WR�2EWDLQLQJ�D�6HDUFK�:DUUDQW� 
����6HDUFK�LQFLGHQW�WR�DUUHVW� 
����3ODLQ�9LHZ�'RFWULQH 
����)RXQG�RU�XQFODLPHG�SURSHUW\ 
����&RQVHQW�IURP�SHUVRQ� 
����6WRS�	�)ULVN 
����$XWRPRELOH�H[FHSWLRQ 
����+RW�3XUVXLW�RU�([LJHQW�&LUFXPVWDQFHV 
����3UREDWLRQHUV�RU�3DUROHH�6HDUFKHV 
 
3ROLF\�6WDWHPHQW� 
����$EVHQFH�IURP�RQH�RI�WKH�DERYH�H[FHSWLRQV��2IILFHUV�ZLOO�REWDLQ�D�VHDUFK�ZDUUDQW�EHIRUH�FRQ�
GXFWLQJ�D�VHDUFK�� 
 
����7KH�EHVW�SUDFWLFH�UHFRJQL]HG�E\�WKH�'HSDUWPHQW�LQ�D�FULPLQDO�FDVH�LV�WR�REWDLQ�D�VHDUFK�ZDU�
UDQW�ZKHQ�H[LJHQW�FLUFXPVWDQFHV�GR�QRW�DSSO\�EHFDXVH�HYLGHQFH�FRXOG�EH�LQDGPLVVLEOH�LQ�FRXUW�
LI�WKH�SURSHUW\�ZDV�QRW�VHL]HG�XQGHU�D�VHDUFK�ZDUUDQW� 
 
����1R-.QRFN�6HDUFK�:DUUDQWV��7KH�&KLHI�RI�3ROLFH�ZLOO�EH�QRWLILHG�DQG�ZLOO�DXWKRUL]H�DQ\�
QR-NQRFN�ZDUUDQWV��2IILFHUV�ZLOO�VHHN�D�QR-NQRFN�VHDUFK�ZDUUDQW�RQO\�DIWHU�WKH�&KLHI¶V�DS�
SURYDO�DQG�WKH�2IILFHU�KDV�VKRZQ�MXVWLILFDWLRQ�WR�WKH�VLJQLQJ�-XGJH�WKDW�WKLV�W\SH�RI�ZDUUDQW�ZLOO�
SUHYHQW�KDUP�RU�LQMXULHV�WR�WKH�H[HFXWLQJ�RIILFHUV�RU�RWKHU�SHUVRQV�LQ�RU�QHDU�WKH�SUHPLVHV�RU�
ZKHUH�HYLGHQFH�FDQ�EH�GHVWUR\HG�EHIRUH�HQWUDQFH�DQG�WKH�MXVWLILFDWLRQ�LV�WR�EH�ZULWWHQ�LQWR�WKH�
VHDUFK�ZDUUDQW�ZLWK�VXSSRUWLQJ�IDFWV�IURP�WKH�VLJQLQJ�RIILFHU���([DPSOHV�RI�MXVWLILFDWLRQ�LV�EXW�
QRW�OLPLWHG�WR� 
 
$����.QRZQ�RU�WKH�OLNHOLKRRG�RI�DUPHG�RU�YLROHQW�FULPLQDO�KLVWRU\�RI�VXVSHFWV�ZLWKLQ�WKH�SUHP�
LVHV� 
 
%���7KH�KLJK�OLNHOLKRRG�RI�HYLGHQFH�EHLQJ�GHVWUR\HG�EHIRUH�HQWUDQFH�FDQ�EH�PDGH�LQWR�WKH�����
SUHPLVHV��0RVW�JHQHUDOO\�ZKHUH�RXWVLGH�VHFXULW\�FDPHUDV�EHLQJ�LGHQWLILHG�E\�WKH�LQYHVWLJDWLYH�
RIILFHUV�RQ�WKH�SURSHUW\� 
 
&���3RVVLEOH�VHULRXV�KDUP�WR�WKH�H[HFXWLQJ�RIILFHUV�RU�RWKHU�SHUVRQV�LQ�RU�QHDU�WKH�SUHPLVHV� 
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����'HILQLWLRQV 
 $���'HSDUWPHQW�$XWKRUL]HG�/LFHQVHG�7RZ�:UHFNHU�&RPSDQ\��LV�D�ZUHFNHU�VHUYLFH�
WKDW�KDV�SUHVHQWHG�LQVXUDQFH�LQIRUPDWLRQ�WR�WKH�SROLFH�GHSDUWPHQW�DQG�WKHLU�EXVLQHVV�DGGUHVV�
ZKHUH�WKH�YHKLFOHV�ZLOO�EH�WRZHG�DQG�VHFXUHG�LQ�D�VHFXUH�ORW��DQG�WKH�&KLHI�RI�3ROLFH�KDV�DS�
SURYHG�WKDW�FRPSDQ\�DIWHU�SUHVHQWLQJ�WKH�DERYH�UHTXLUHG�LQIRUPDWLRQ��7KDW�ZUHFNHU�VHUYLFH�ZLOO�
WKHQ�EH�SXW�RQ�WKH�'HSDUWPHQW¶V�ZUHFNHU�FDOO�RXW�OLVW��'HSDUWPHQW�$XWKRUL]HG�ZUHFNHU�VHUYLFH�
VKDOO�EH�XVHG�RQ�DOO�LPSRXQGV�IRU�WKH�GULYHU�EHLQJ�DUUHVWHG�RU�IRU�DQ\�SDUNLQJ�DQG�DEDQGRQPHQW�
FRPSODLQW�YLRODWLRQV��WKDW�DUH�DXWKRUL]HG�E\�9LOODJH¶V�2UGLQDQFHV�WR�EH�WRZHG� 
 %���6DIHNHHSLQJ��LV�ZKHQ�DW�DQ\�WLPH�D�YHKLFOH�DQG�RU�SURSHUW\�LV�LPSRXQGHG�VROHO\�EH�
FDXVH�WKH�GULYHU�RU�RSHUDWRU�RI�WKH�YHKLFOH�ZDV�UHPRYHG�GXH�WR�LOOQHVV�RU�LQMXU\�RU�ZKHUHDERXWV�
DUH�XQNQRZQ���7RZLQJ�IHHV�DQG�DSSOLFDEOH�VWRUDJH�IHHV�VWLOO�DSSO\�WR�WKH�RZQHU�RI�WKH�YHKLFOH� 
 &���1RQ-$XWKRUL]HG�7RZ�:UHFNHU�6HUYLFH��LV�ZKHQ�WKH�RZQHU�GULYHU�UHTXHVW�WKHLU�
YHKLFOH�WR�EH�WRZHG�E\�D�FHUWDLQ�ZUHFNHU�VHUYLFH�DIWHU�EHLQJ�LQYROYHG�LQ�DQ�DFFLGHQW�DQG�WKHLU�
YHKLFOH�LV�GLVDEOHG��RU�D�YHKLFOH�LV�EURNHQ�GRZQ�DQG�SRVVLEO\�EORFNLQJ�WUDIILF��$Q\�QRQ-DUUHVW�RU�
SDUNLQJ�YLRODWLRQ�VLWXDWLRQV�ZKHUH�D�YHKLFOH�LV�RWKHUZLVH�DXWKRUL]HG�E\�9LOODJH�2UGLQDQFHV�WR�
EH�WRZHG� 
 '���,QYHQWRU\�,PSRXQGV�RI�9HKLFOHV��LV�ZKHUH�WKH�2IILFHU�GHWHUPLQHV�WKH�YHKLFOH�ZLOO�
EH�WRZHG�DQG�DQ\�FRQWHQW�LWHPV�VHHQ�RU�ORFDWHG�ZLWKLQ�WKH�LQVLGH�RI�WKH�YHKLFOH�ZLOO�EH�OLVWHG�E\�
WKH�2IILFHU�RQ�WKH�'HSDUWPHQW¶V�9HKLFOH�,QYHQWRU\�,PSRXQG�)RUP�WR�UHFRUG�ZKDW�ZDV�OHIW�LQ�
WKH�YHKLFOH�RU�WDNHQ�IURP�WKH�YHKLFOH�E\�WKH�2IILFHU��HLWKHU�IRU�HYLGHQFH�SXUSRVHV�RU�VDIHNHHS�
LQJ� 
����3ROLF\�6WDWHPHQW 
 $���6ZRUQ�2IILFHUV�PD\�OHJDOO\�LPSRXQG�PRWRU�YHKLFOHV� 
  ����)RU�DQ\�UHDVRQV�VWDWHG�LQ�WKH�9LOODJH�2UGLQDQFHV� 
  ����&RQWDLQLQJ�HYLGHQFH�RI�D�FULPH�WKDW�QHHGV�WR�EH�FROOHFWHG��RU 
  ����,Q�DFFRUGDQFH�ZLWK�WKH�2KLR�5HYLVHG�&RGH�6HFWLRQ����������³9HKLFOH�OHIW�RQ�
SULYDWH�UHVLGHQWLDO�RU�SULYDWH�DJULFXOWXUDO�SURSHUW\�ZLWKRXW�WKH�SHUPLVVLRQ�RI�D�SHUVRQ�KDYLQJ�WKH�
ULJKW�WR�SRVVHVVLRQ�RI�SURSHUW\�´ 
 %���5HOHDVLQJ�9HKLFOHV�:LWKRXW�3D\PHQW�RI�)HHV 
  ����,I�WKH�'HSDUWPHQW�2IILFHU�KDV�D�YHKLFOH�LPSRXQGHG�WR�WKH�'HSDUWPHQW�IRU�HY�
LGHQFH�SXUSRVHV��WKHQ�DIWHU�WKH�'HSDUWPHQW�LV�ILQLVKHG�ZLWK�WKH�YHKLFOH�LW�VKDOO�EH�UHOHDVHG�WR�WKH�
RZQHU�DQG�WKH�ZUHFNHU�VHUYLFH�ZLOO�VXEPLW�ELOO�RI�SD\PHQW�WR�WKH�9LOODJH�WR�EH�SDLG� 
 &���(QIRUFHPHQW�2SWLRQV 
  ����:KHQ�D�PRWRU�YHKLFOH�PD\�EH�OHJDOO\�LPSRXQGHG�DQG�LV�QRW�UHSRUWHG�VWROHQ��
VZRUQ�SHUVRQQHO�PD\�HLWKHU� 
   $���,PSRXQG�WKH�YHKLFOH��RU 
   %���5HOHDVH�WKH�YHKLFOH�WR�WKH�RZQHU��RSHUDWRU��RU�WR�DQRWKHU�SHUVRQ�ZLWK�
WKH�FRQVHQW�RI�WKH�RZQHU�RU�RSHUDWRU��JLYHQ�WKHUH�DUH�QR�OHJDO�UHTXLUHPHQWV�RU�QHHG�WR�LPSRXQG�
WKH�YHKLFOH��DQG�WKHUH�DUH�QR�RYHUGXH�XQSDLG�SDUNLQJ�ILQHV�KHOG�DJDLQVW�WKH�YHKLFOH�  
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 ����6ZRUQ�SHUVRQQHO�VKDOO�WDNH�DQ\�UHDVRQDEOH�DFWLRQV�QHFHVVDU\�WR�HQVXUH�WKH�VDIHW\�RI�
DQ\�RFFXSDQW�RI�D�YHKLFOH�OHIW�VWUDQGHG�LQ�DQ�XQVDIH�ORFDWLRQ�GXH�WR�DQ�LPSRXQGPHQW��7KLV�PD\�
LQFOXGH�SURYLGLQJ�D�ULGH�WR�D�VDIH�ORFDWLRQ��RU�VWDQGLQJ�E\�XQWLO�D�WD[L�FDE�RU�D�IULHQG�RI�WKH�RF�
FXSDQW�DUULYHV� 
 ����$W�DQ\�VFHQH��6ZRUQ�SHUVRQQHO�PD\�EH�OLDEOH�LI�WKH\�GR�QRW�REWDLQ�WKH�FRQVHQW�RI�WKH�
RZQHU�RU�RSHUDWRU�EHIRUH�UHOHDVLQJ�D�YHKLFOH�WR�DQRWKHU�SHUVRQ��7KH�FRQVHQW�WR�UHOHDVH�WKH�YHKL�
FOH��WR�ZKRP�WKH�YHKLFOH�ZDV�UHOHDVHG��DQG�WKH�VWDWXV�RI�WKDW�SHUVRQ¶V�GULYLQJ�SULYLOHJHV�VKDOO�EH�
ZULWWHQ�RQ�WKH�LPSRXQG�IRUP�RU�ZULWWHQ�LQ�DQ�RIILFHU¶V�LQFLGHQW�UHSRUW� 
 ����6ZRUQ�SHUVRQQHO�PD\�XVH�GLVFUHWLRQ�ZKHWKHU�WR�UHOHDVH�RU�LPSRXQG�D�YHKLFOH�ZKHQ�D�
ZUHFNHU�VHUYLFH�LV�DW�WKH�VFHQH�DW�WKH�VDPH�WLPH�DV�WKH�RZQHU�RU�RSHUDWRU� 
 ����8QOHVV�DUUDQJHPHQWV�KDYH�EHHQ�PDGH�E\�WKH�RZQHU�RU�RSHUDWRU�WR�PRYH�WKH�YHKLFOH�
LQ�D�WLPHO\�PDQQHU��DQ\�GLVDEOHG�RU�DEDQGRQHG�YHKLFOH�FUHDWLQJ�D�WUDIILF�KD]DUG�RU�DQ\�YHKLFOH�
GLVDEOHG�IURP�D�WUDIILF�FUDVK�VKDOO�EH�LPSRXQGHG�DV�VRRQ�DV�SUDFWLFDO��6ZRUQ�SHUVRQQHO�VKDOO�
UHPDLQ�ZLWK�WKH�YHKLFOH�XQWLO�LW�LV�UHPRYHG� 
 ����6ZRUQ�SHUVRQQHO�PD\�KDYH�YHKLFOHV�PRYHG�WR�DQ�XQUHVWULFWHG�SDUNLQJ�VSDFH�RQO\�
ZKHQ�WKHUH�LV�DQ�HPHUJHQF\�VLWXDWLRQ�RU�ZKHQ�H[LJHQW�FLUFXPVWDQFHV�DULVH��VXFK�DV�D�SDUNHG�
YHKLFOH�EORFNLQJ�SHUVRQQHO�IURP�JHWWLQJ�WR�DQ�HPHUJHQF\�VFHQH���,Q�WKHVH�VLWXDWLRQV��VZRUQ�SHU�
VRQQHO�VKRXOG�DOORZ�WKH�RZQHU�RU�RSHUDWRU�WR�PRYH�WKH�YHKLFOH�LQ�D�WLPHO\�PDQQHU�EHIRUH�WRZ�
LQJ�WKH�YHKLFOH� 
 
����3URFHGXUHV 
 $���:KHQ�D�2IILFHU�LPSRXQGV�D�YHKLFOH�WKHQ�WKH�3ROLFH�'LVSDWFKHU�ZLOO�FDOO�WKH�QH[W�
ZUHFNHU�VHUYLFH�LQ�RUGHU�WR�EH�FDOO�WKDW�LV�OLVWHG��7KH�'LVSDWFKHU��VKDOO�UHFRUG�WKDW�LQIRUPDWLRQ�LQ�
WKH�³ZUHFNHU�WRZLQJ�ERRN´�ORFDWHG�DW�WKH�GLVSDWFKHU�GHVN� 
 %���,I�WKH�2IILFHU�LV�QRW�LPSRXQGLQJ�WKH�YHKLFOH�IRU�HQIRUFHPHQW�UHDVRQV��DQG�D�RZQHU�RU�
RSHUDWRU�UHTXHVW�D�1RQ-$XWKRUL]HG�'HSDUWPHQW�ZUHFNHU�WR�UHVSRQG��WKHQ�WKH�2IILFHU�VKDOO�DOORZ�
WKDW�XQOHVV�WKH�ZUHFNHU�VHUYLFH�WKDW�LV�FDOOHG�FDQ�QRW�EH�WR�WKH�VFHQH�LQ�D�WLPHO\�PDQQHU�RU�EH�
FDXVH�RI�LPPHGLDWH�WUDIILF�KD]DUGV�WKH�YHKLFOH�QHHGV�WR�EH�PRYHG�TXLFNO\��WKHQ�D�'HSDUWPHQW�
$XWKRUL]HG�ZUHFNHU�VHUYLFH�VKRXOG�EH�FDOOHG�WR�WKH�VFHQH�� 
 &���2IILFHU�,PSRXQGLQJ�WKH�9HKLFOH�VKDOO� 
  ����5XQ�WKH�YHKLFOH¶V�OLFHQVH�SODWH�QXPEHU�DQG�9LQ�QXPEHU�WKURXJK�/($'6� 
  ����5HTXHVW�WKH�'LVSDWFKHU�WR�VHQG�D�'HSDUWPHQW�$XWKRUL]HG�:UHFNHU�  
  ����5HPRYH�DQ\�OLFHQVH�SODWH�QRW�UHJLVWHUHG�WR�WKH�YHKLFOH��RU�UHTXHVWHG�WR�E\�WKH�
%09�RQ�WKH�/($'6�SULQWRXW� 
  ����&RQGXFW�DQ�LQYHQWRU\�RI�WKH�FRQWHQWV�RI�DOO�UHDVRQDEO\�DFFHVVLEOH�DUHDV�DQG�
FRQWDLQHUV�LQ�WKH�YHKLFOH��LQFOXGLQJ�WKH�WUXQN�DQG�FRPSOHWH�DQ�'HSDUWPHQW�,PSRXQG�9HKLFOH�
,QYHQWRU\�)RUP��OLVWLQJ�DQ\�SURSHUW\�WKDW�LV�OHIW�LQ�WKH�YHKLFOH�RU�LV�WDNHQ�RXW�RI�WKH�YHKLFOH�E\�
WKH�2IILFHU�RU�RWKHU�SHUVRQV�� 
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  ����,I�WKH�YHKLFOH�LV�ORFNHG�XS�DQG�HQWU\�FDQ�QRW�EH�PDGH��WKHQ�WKH�2IILFHU�VKDOO�
FRQGXFW�WKH�LQYHQWRU\�E\�ORRNLQJ�WKURXJK�WKH�ZLQGRZV��1RWH�WKDW�YHKLFOH�ZDV�ORFNHG�RQ�WKH�
LPSRXQG�IRUP� 
  ����2IILFHU�VKDOO�PDUN�H[LVWLQJ�GDPDJH�WR�WKH�YHKLFOH�RQ�WKH�LPSRXQG�IRUP� 
  ����:KHQ�WKH�YHKLFOH�LV�LPSRXQGHG�VROHO\�EHFDXVH�WKH�RSHUDWRU�ZDV�UHPRYHG�GXH�
WR�LOOQHVV�RU�LQMXU\��ZULWH�µVDIHNHHSLQJ´�RQ�WKH�LPSRXQG�IRUP� 
  ����'XULQJ�LQYHQWRU\�RI�WKH�FRQWHQWV��LI�FRQWUDEDQG�RU�ZHDSRQV�LV�VHHQ�WKH�2I�
ILFHU�VKDOO�VHL]H�WKH�FRQWUDEDQG��RU�ZHDSRQV��,I�WKH�ZHDSRQV�³DUH�QRW�SDUW�RI�³DQ�FULPLQDO�LQYHV�
WLJDWLRQ��VXFK�DV�D�³KXQWLQJ�ULIOH´��HWF���WKHQ�WKH�2IILFHU�ZLOO�VHL]H�IRU�VDIHNHHSLQJ�XQWLO�WKH�
ZHDSRQ�FDQ�EH�UHOHDVH�EDFN�WR�WKH�RZQHU��,I�DQ�ODUJH�DPRXQW�RI�PRQH\�LV�IRXQG��PRUH�WKDQ�����
LQ�FXUUHQF\��DQG�WKH�PRQH\�LV�³QRW�SDUW�RI�³D�FULPLQDO�LQYHVWLJDWLRQ��WKHQ�WKH�PRQH\�VKDOO�EH�
VHL]HG�IRU�VDIHNHHSLQJ�XQWLO�LW�FDQ�EH�UHOHDVHG�EDFN�WR�WKH�RZQHU� 
  ����,I�WKH�2IILFHU�LPSRXQGV�D�SDUNHG�YHKLFOH�ZLWK�WKH�RZQHU�RU�RSHUDWRU�QRW�
DURXQG�RU�XQDEOH�WR�ORFDWH��DQG�WKH�YHKLFOH�LV�LQ�YLRODWLRQ�RI�DQ�9LOODJH�3DUNLQJ�2UGQDQFH��D�
FRS\�RI�WKH�SDUNLQJ�WLFNHW�VKDOO�EH�OHIW�RQ�WKH�IURQW�ZLQGVKLHOG�RI�WKH�YHKLFOH�E\�WKH�2IILFHU� 
 '���3RVVLEOH�(YLGHQFH�RI�D�&ULPH�2EVHUYHG 
  ����:KLOH�LQYHQWRU\LQJ��WKH�FRQWHQWV�RI�D�YHKLFOH��LI�WKH�2IILFHU�FRPHV�DFURVV�HY�
LGHQFH�RI�D�FULPH��VXFK�DV�GUXJ�RIIHQVHV�WKDW�FRXOG�EH�FRQVLGHUHG�D�IHORQ\�FULPH�RU�DQ\�IHOR�
Q\�FULPH��WKHQ�WKH�EHVW�ODZ�HQIRUFHPHQW��SUDFWLFH�WR�GR��LI�SRVVLEOH��ZLWKRXW�DQ\�H[LJHQW�HPHU�
JHQF\�FLUFXPVWDQFHV�RFFXUULQJ��LV�IRU�WKH�2IILFHU�WR�VWRS�WKH�LQYHQWRU\�DQG�LPSRXQG�DQG�VHDO�XS�
WKH�YHKLFOH�HQWU\�SRLQWV�DQG�KDYH�WKH�YHKLFOH�LPSRXQGHG�WR�WKH�SROLFH�GHSDUWPHQW�DQG�VHFXUHG�
LQ�WKH�³ILUH�ED\´�XQWLO�DQ�VHDUFK�ZDUUDQW�FDQ�EH�REWDLQHG� 
  ����,I�DQ�2IILFHU�UHFHLYHV�D�YHUEDO�FRQVHQW�WR�VHDUFK�E\�HLWKHU�WKH�RZQHU�RU�RSHUD�
WRU�RI�D�YHKLFOH��WKHQ�WKH�2IILFHU�FDQ�SURFHHG�ZLWK�WKH�VHDUFK�LI�PRUH�WKDQ�OLNHO\�WKH�FULPH�
ZRXOG�EH�D�PLVGHPHDQRU��LI�SRVVLEOH��WKH�2IILFHU�VKRXOG�REWDLQ�D�ZULWWHQ�FRQVHQW�WR�VHDUFK��
+RZHYHU��LI�WKH�2IILFHU�EHOLHYHV�HYLGHQFH�RI�D�IHORQ\�FULPH�H[LVWV��WKHQ�REWDLQLQJ�D�VHDUFK�
ZDUUDQW�LV�WKH�EHVW�SURFHGXUH�WR�SURFHHG�ZLWK�E\�WKH�2IILFHU� 
 (���,PSRXQGLQJ�9HKLFOHV�IRU�'ULYLQJ�6XVSHQVLRQ�RU�29,��7KLUG-3DUW\�9HKLFOHV 
  ����,I�WKH�RSHUDWRU�RI�D�YHKLFOH�LV�QRW�WKH�UHJLVWHUHG�RZQHU�RI�WKH�YHKLFOH�ZKLFK�LV�
QRUPDOO\�FDOOHG�D�³WKLUG-SDUW\�YHKLFOH´�E\�WKH�&RXUWV��WKHQ�WKH�2IILFHU�VKDOO�QRW�LPSRXQG�WKH�
YHKLFOH�IRU�WKH�VROH�SXUSRVH�RI�SRVVLEOH�VHL]XUH�RU�LPSRXQGPHQW�E\�WKH�&RXUW�LQYROYLQJ�'86�RU�
29,�SHQDOWLHV��7KLUG-3DUW\�9HKLFOHV�DUH�QRW�VXEMHFW�WR�WKHVH�SHQDOWLHV��+RZHYHU��LI�WKH�YHKLFOH�
FDQ�QRW�EH�OHIW�LQ�D�VDIH�DQG�VHFXUHG�PDQQHU�RU�LI�LW�LV�D�WUDIILF�KD]DUG��WKHQ�WKH�2IILFHU�VKDOO�
KDYH�WKH�YHKLFOH�WRZHG��$Q�DWWHPSW�WR�QRWLI\�WKH�RZQHU�VKRXOG�EH�PDGH�EHIRUH�WRZLQJ�VR�WKH�
RZQHU�FDQ�FRPH�WR�WKH�VFHQH�WR�SLFN�XS�WKH�YHKLFOH��LI�DW�DOO�SRVVLEOH� 
  ����6HL]H�WKH�YHKLFOH�ZKHQ�WKH�YHKLFOH�LV�UHJLVWHUHG�LQ�WKH�DUUHVWHG�SHUVRQ¶V�
QDPH�DQG�WKH�DUUHVW�LQYROYHG�DQ\�RI�WKH�IROORZLQJ�FKDUJHV� 
   $���'ULYLQJ�8QGHU�DQ�29,�6XVSHQVLRQ 
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   %���'ULYLQJ�8QGHU�DQ�)5$�6XVSHQVLRQ�RU�&DQFHOODWLRQ��ZLWK�DW�OHDVW�
RQH�SULRU�FRQYLFWLRQ�ZLWKLQ�ILYH�\HDUV�RI�WKH�FXUUHQW�RIIHQVH�   
   &���:URQJIXO�(QWUXVWPHQW 
   '���29,�ZLWK�DW�OHDVW�RQH�SULRU�FRQYLFWLRQ�ZLWKLQ�VL[�\HDUV�RI�WKH�FXU�
UHQW�RIIHQVH��RU�ZLWK�DQ\�SULRU�IHORQ\�29,�FRQYLFWLRQ� 
 
 )���,PSRXQGLQJ�9HKLFOHV�8VHG�LQ�)HORQLHV�0LVGHPHDQRU 
  ����,I�WKH�YHKLFOH�ZDV�XVHG�LQ�WKH�FRPPLVVLRQ�RI�FRPPLWWLQJ�D�IHORQ\�RU�PLVGH�
PHDQRU�FULPH�DQG�LI�WKH�2IILFHU�EHOLHYHV�WKH�YHKLFOH�QHHGV�WR�EH�VHL]HG�IRU�HYLGHQFH�SXUSRVHV�
RU�EHFDXVH�RI�SRVVLEOH�FULPH�HYLGHQFH�EHLQJ�LQVLGH�WKH�YHKLFOH��WKH�2IILFHU�KDV�DXWKRULW\�WR�
VHL]H�WKH�YHKLFOH��ILOOLQJ�RXW�DOO�RI�WKH�DSSURSULDWH�UHTXLUHG�'HSDUWPHQW�,PSRXQG�DQG�(YLGHQFH�
)RUPV� 
  ����,I�WKH�2IILFHU�FDQ�QRW�REWDLQ�DQ�³FRQVHQW�WR�VHDUFK��IURP�WKH�YHKLFOH¶V�RSHUD�
WRU�RU�RZQHU�RU�WKH�RZQHU�FDQ�QRW�EH�ORFDWHG�DQG�QRWLILHG���WKHQ�WKH�2IILFHU�FDQ�LPSRXQG�DQG�
VHDO�XS�DOO�YHKLFOH�HQWU\�SRLQWV�DQG�KDYH�WKH�YHKLFOH�WRZHG�EDFN�WR�WKH�'HSDUWPHQW�³ILUH-ED\´�
DQG�VHFXUHG�XQWLO�DQ�VHDUFK�ZDUUDQW�FDQ�EH�REWDLQHG�� 
  ����'HSHQGLQJ�RQ�WKH�VHULRXVQHVV�RI�WKH�FULPH�RU�SRVVLEOH�FULPH��LW�LV�WKH�EHVW�
ODZ�HQIRUFHPHQW�SUDFWLFH�WR�REWDLQ�D�VHDUFK�ZDUUDQW�EHIRUH�VHDUFKLQJ�DQ\�YHKLFOH�IRU�FULPH�HYL�
GHQFH�SXUSRVHV��XQOHVV�H[LJHQW�HPHUJHQF\�FLUFXPVWDQFHV�H[LVWV��(YHQ�LI�WKHUH�LV�HYLGHQFH�VLW�
WLQJ�LQ�SODLQ�YLHZ��WKRVH�FLUFXPVWDQFHV�FDQ�EH�XVHG�IRU�³SUREDEOH�FDXVH�UHDVRQV´�WR�REWDLQ�DQ�
VHDUFK�ZDUUDQW��� 
  ����7KH�2IILFHU�VKDOO�VWD\�ZLWK�DQG�REVHUYH�WKH�YHKLFOH�ZKLOH�EHLQJ�WRZHG�EDFN�
WR�WKH�'HSDUWPHQW���ILOOLQJ�RXW�DQ�'HSDUWPHQW�(YLGHQFH�,PSRXQG�)RUP�IRU�WKH�FDVH� 
  
 *���,PSRXQGLQJ�6WROHQ�9HKLFOHV 
  ����7KH�2IILFHU�VKRXOG�GHWHUPLQH�LI�WKH�YHKLFOH�QHHGV�WR�EH�WRZHG�DQG�LI�DQ\�HYL�
GHQFH�FDQ�EH�REWDLQHG�IURP�WKH�YHKLFOH��EHIRUH�UHOHDVLQJ�WKH�YHKLFOH��,Q�WKHVH�FDVHV��D�6HDUFK�
:DUUDQW�LV�QRW�QRUPDOO\�UHTXLUHG��XQOHVV�WKH�RZQHU�RI�WKH�YHKLFOH�LV�VRPHKRZ�FRQQHFWHG�WR�WKH�
FDVH�DV�D�VXVSHFW��2IILFHUV�VKDOO�FRPSOHWH�WKH�,QYHQWRU\�,PSRXQG�)RUP� 
  ����,I�WKH�RZQHU�FDQ�QRW�EH�IRXQG�DQG�QRWLILHG�WKHQ�WKH�2IILFHU�VKDOO�LPSRXQG�
DQG�WRZ�WKH�YHKLFOH�XQWLO�UHOHDVHG�WR�WKH�RZQHU�DQG�DOO�LQYHVWLJDWLYH�SXUSRVHV�DUH�FRPSOHWHG� 
 
 +���3ULYDWH�3URSHUW\�,PSRXQG�DQG�7RZLQJ 
  ����6ZRUQ�2IILFHUV�VKDOO�QRW�LPSRXQG�DQG�WRZ�DQ\�YHKLFOH�RQ�SULYDWH�SURSHUW\�
XQOHVV�DXWKRUL]HG�E\�WKH�9LOODJH¶V�³3DUNLQJ�-XQN�9HKLFOHV��2UGLQDQFH�6HFWLRQV� 
 
 ,���5HOHDVLQJ�,PSRXQGHG�9HKLFOHV�E\�'HSDUWPHQW 
  ����$�YHKLFOH�LV�RQO\�WR�EH�UHOHDVHG�WR�WKH�UHJLVWHUHG�RZQHU�RU�YHKLFOH�WLWOHG�RZQ�
HU��XQOHVV�DSSURYHG�WR�GR�VR�E\�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH� 
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����3ROLF\�6WDWHPHQW 
 $���'HSDUWPHQW�SHUVRQQHO�VKDOO�XVH�VHDW�EHOWV�ZKLOH�RSHUDWLQJ�RU�ULGLQJ�LQ�D�3ROLFH�'H�
SDUWPHQW�YHKLFOH� 
 
 %���0DLQWHQDQFH�RI�9HKLFOHV 
  ����'HSDUWPHQW�SHUVRQQHO�ZLOO�ILOO�RXW�D�VHUYLFH�VOLS�IRU�UHSDLUV��RU�WLUH�UHSODFH�
PHQW�LI�D�SUREOHP�DULVHV�ZLWK�D�FUXLVHU��,Q�DGGLWLRQ��WKH�2IILFHU�ZLOO�QRWLI\�WKH�&DSWDLQ�RU�&KHI�
RI�3ROLFH�RI�WKH�SUREOHP� 
  ����,I�WKH�'HSDUWPHQW�2IILFHU�EHOLHYHV�WKHUH�LV�D�SUREOHP�ZLWK�WKH�VDIH�RSHUDWLRQ�
RI�WKH�YHKLFOH�WKHQ�WKDW�FUXLVHU�VKDOO�QRW�EH�RSHUDWHG�XQWLO�ORRNHG�DW�E\�WKH�VHUYLFH�GHSDUWPHQW�
IRU�WKH�9LOODJH�RU�D�SULYDWH�PHFKDQLF�DV�DSSURYHG�E\�WKH�&KLHI�RI�3ROLFH�RU�9LOODJH�DGPLQLVWUD�
WRU� 
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����3ROLF\�6WDWHPHQW 
 $���7KH�FDPHUD�V\VWHPV�FXUUHQWO\�LQ�DOO�SROLFH�YHKLFOHV�ZLOO�WXUQ�RQ�WR�UHFRUG�ZKHQ�WKH�
HPHUJHQF\�OLJKW�VZLWFK�LV�DFWLYDWHG�E\�WKH�2IILFHU��,I�WKH�2IILFHU�ZLVKHV�WR�UHFRUG�ZLWKRXW�DFWL�
YDWLQJ�WKH�HPHUJHQF\�OLJKWV�WKHQ�\RX�PXVW�SUHVV�WKH�UHFRUG�EXWWRQ�RI�WKH�&9&6� 
 %���6ZRUQ�2IILFHUV�RSHUDWLQJ�D�&9&6�HTXLSSHG�FUXLVHU�VKDOO�UHFRUG�DOO�WUDIILF�VWRS��VXV�
SHFWHG�29,�VWRSV�DQG�DUUHVWV��YHKLFOH�SXUVXLWV��DQG�ZKHQ�HQJDJHG�LQ�HPHUJHQF\�YHKLFOH�RSHUD�
WLRQV�IURP�WKH�EHJLQQLQJ�RI�WKH�DFWLRQ��5HFRUGLQJ�WKH�HYHQW�VKDOO�QRW�EH�VWRSSHG�XQWLO�WKH�HQ�
IRUFHPHQW�DFWLRQ�RU�LQFLGHQW�KDV�HQGHG�RU�DV�GLUHFWHG�E\�D�VXSHUYLVRU� 
 &���6ZRUQ�2IILFHUV�PD\�XWLOL]H�WKH�&9&6�WR�SURYLGH�HYLGHQFH�RU�D�UHFRUG�RI�DQ�LQFL�
GHQW��WR�GRFXPHQW�WKH�DFWLRQV�DQG�VWDWHPHQWV�RI�VXVSHFWV�GXULQJ�LQWHUYLHZV�RU�ZKLOH�EHLQJ�
SODFHG�LQWR�FXVWRG\��RU�DV�D�PHDQV�WR�YHULI\�DQ�DFWLRQ�WDNHQ��IRU�H[DPSOH��WKH�VLJQLQJ�RI�D�&RQ�
VHQW�WR�6HDUFK�RU�0LUDQGD�:DUQLQJV�JLYHQ� 
 '���1R�FRSLHV�RI�UHFRUGLQJ�VKDOO�EH�JLYHQ�RXW�WR�DQ\�SHUVRQ�XQOHVV�DSSURYHG�E\�WKH�
&KLHI�RI�3ROLFH� 
 (���1R�6ZRUQ�2IILFHU�ZLOO�GHOHWH�DQ\�UHFRUGHG�IRRWDJH�ZLWKRXW�WKH�SULRU�DSSURYDO�RI�WKH�
&DSWDLQ�RU�&KLHI�RI�3ROLFH� 
 
����5HFRUGLQJV�IRU�&RXUW 
 $���7KH�$UUHVWLQJ�2IILFHU�VKDOO�OHDYH�WKH�&DSWDLQ�D�QRWH�UHTXHVWLQJ�FRS\�IRRWDJH�RI�WKH�
29,�VWRS�DQG�DUUHVW�IRU�FRXUW�SXUSRVHV��7KH�UHFRUGLQJ�ZLOO�VWD\�LQ�WKH�&9&6�IRU�XS�WR�DERXW�
RQH�ZHHN�GHSHQGLQJ�RQ�KRZ�PDQ\�WLPHV�WKH�&9&6�KDV�EHHQ�DFWLYDWHG�DQG�WKH�OHQJWK�RI�WKH�
DFWLYDWLRQ� 
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����3ROLF\�6WDWHPHQW 
 $���6ZRUQ�SHUVRQQHO�ZKR�DUH�LQYROYHG�LQ�D�PRWRU�YHKLFOH�FUDVK�ZLWK�D�'HSDUWPHQW�
FUXLVHU�VKDOO�LPPHGLDWHO\�UDGLR�WKH�'LVSDWFKHU�WR�LQIRUP�ZKHUH�WKH�FUDVK�RFFXUUHG�DQG�ZKHWKHU�
LI�WKHUH�LV�DQ\�LQMXULHV� 
  
 %���7KH�'LVSDWFKHU�VKDOO�LPPHGLDWHO\�QRWLI\�DQ�RQ�GXW\�VXSHUYLVRU��RU�WKH�&DSWDLQ�RU�
&KLHI�RI�3ROLFH�DQG�FDOO�RXW�DQ\�PHGLFDO�DVVLVWDQFH�LI�QHFHVVDU\�  
  
 &���7KH�'HSDUWPHQW�2IILFHU�LQYROYHG�LQ�WKH�FUDVK�LI�DEOH�WR�VKDOO�PDNH�VXUH�WKH�RWKHU�
SHUVRQV�LQYROYHG�LQ�WKH�FUDVK�DUH�QRW�LQMXUHG�DQG�FDOO�IRU�PHGLFDO�DVVLVWDQFH�IRU�DQ\RQH�WKDW�
FODLPV�WR�EH�LQMXUHG�RU�LV�YLVXDOO\�LQMXUHG�  
  
 '���,I�WKH�'HSDUWPHQW�2IILFHU�LV�LQFDSDFLWDWHG�IURP�WKH�FUDVK��WKH�'LVSDWFKHU�VKDOO�FDOO�
WKH�3RUWVPRXWK�3ROLFH�'HSDUWPHQW�WR�UHVSRQG�WR�WKH�VFHQH�XQGHU�PXWXDO�DLG�DJUHHPHQW��XQWLO�
WKH�2KLR�6WDWH�+LJKZD\�3DWURO�FDQ�DUULYH�RQ�WKH�VFHQH�WR�GR�WKH�FUDVK�LQYHVWLJDWLRQ��7KH�2KLR�
6WDWH�+LJKZD\�3DWURO�LV�WKH�SUHIHUUHG�DJHQF\�WR�FRQGXFW�DQ\�FUDVK�LQYHVWLJDWLRQ�LQYROYLQJ�'H�
SDUWPHQW�YHKLFOHV�RQ�DQ\�SXEOLF�VWUHHWV�ZKHUH�WKHUH�LV�DQ\�LQMXULHV�RU�GDPDJH�GRQH�WR�ERWK�YHKL�
FOHV�DSSHDUV�WR�EH�RYHU�ZKDW�WKH�6WDWH�RI�2KLR�OLPLW�LV�DV�GHILQHG�XQGHU�WKHLU�JXLGHOLQHV�ZKLFK�
DV�RI�0D\����������LV�VHW�DW�������RU�PRUH�LQ�GDPDJH���,I�WKH�26+3�GHFOLQHV�WR�FRQGXFW�DQ�LQ�
YHVWLJDWLRQ�WKHQ�D�6XSHUYLVRU�RU�WKH�&KLHI�RI�3ROLFH�ZLOO�FRQGXFW�WKH�FUDVK�LQYHVWLJDWLRQ��)RU�
FUDVKHV�RFFXUULQJ�RQ�SULYDWH�SURSHUW\�D�'HSDUWPHQW�6XSHUYLVRU�RU�WKH�&KLHI�RI�3ROLFH�ZLOO�
FRQGXFW�WKH�FUDVK�LQYHVWLJDWLRQ���7\SLFDOO\�WKH�26+3�GRHV�QRW�GR�FUDVK�LQYHVWLJDWLRQV�RQ�DQ\�
SULYDWH�SURSHUW\�� 
  
 (���,I�WKH�FROOLVLRQ�EHWZHHQ�D�'HSDUWPHQW�FUXLVHU�DQG�DQRWKHU�YHKLFOH�LV�RI�PLQRU�QDWXUH��
L�H���IHQGHU�EHQGHU��ZKHUH�WKHUH�LV�OLWWOH�WR�QR�GDPDJH�DQG�QR�FODLPHG�LQMXULHV��WKHQ�DQ�RQ�GXW\�
VXSHUYLVRU�RU�D�FDOOHG�RXW�VXSHUYLVRU�RU�&KLHI�RI�3ROLFH�VKDOO�FRQGXFW�WKH�FUDVK�LQYHVWLJDWLRQ� 
  
 )���:KHUH�WKH�FROOLVLRQ�LV�EHWZHHQ�D�'HSDUWPHQW�FUXLVHU�DQG�D�REMHFW�RU�WKH�FUXLVHU�LV�WKH�
RQO\�YHKLFOH�LQYROYHG�LQ�WKH�FUDVK��WKHQ�DQ�RQ�GXW\�VXSHUYLVRU�RU�D�FDOOHG�RXW�VXSHUYLVRU��RU�
&KLHI�RI�3ROLFH�VKDOO�GR�WKH�FUDVK�LQYHVWLJDWLRQ� 
  
 *���'HSDUWPHQW�2IILFHU�DUH�VXEMHFW�WR�EHLQJ�FLWHG�IRU�DQ\�WUDIILF�ODZ�YLRODWLRQ�DV�DQ\�
RWKHU�FLWL]HQ�ZRXOG�EH��DV�ZHOO�DV�UHFHLYLQJ�'HSDUWPHQW�GLVFLSOLQDU\�DFWLRQV�IRU�UHFNOHVV�RU�
FDUHOHVV�EHKDYLRU�ZKLOH�RSHUDWLQJ�WKH�'HSDUWPHQW�FUXLVHU� 
  
 +���7KH�'HSDUWPHQW�2IILFHU�LQYROYHG�LQ�D�WUDIILF�FUDVK�RQ�GXW\�DQG�LQ�D�'HSDUWPHQW�
FUXLVHU�VKDOO�ILOO�RXW�WKH�DSSURSULDWHV�%09�IRUP�IRU�³,Q�7KH�/LQH�RI�'XW\´�FUDVK�DQG�KDYH�WKH�
&KLHI�RI�3ROLFH�VLJQ�WKH�IRUP�DQG�OHWWHU�DQG�PDLO�WR�WKH�%09�ZKHUH�WKH�FUDVK�ZLOO�EH�VKRZQ�DV�
D�/LQH�RI�'XW\�FUDVK�RQ�WKH�2IILFHU¶V�SHUVRQDO�GULYLQJ�UHFRUG�WKURXJK�%09� 
  
 ,���$V�DFFRUGLQJ�WR�9LOODJH�3ROLF\�IRU�(PSOR\HHV��DQ\�HPSOR\HH�LQYROYHG�LQ�D�WUDIILF�
FUDVK�LQ�D�9LOODJH�RZQHG�YHKLFOH�VKDOO�VXEPLW�WR�D�DOFRKRO�GUXJ�WHVW�LI�WKHUH�LV�DQ\�GDPDJH�RU�
LQMXULHV�UHVXOWLQJ�IURP�WKH�FUDVK��XQOHVV�RWKHUZLVH�LQVWUXFWHG�E\�WKH�&KLHI�RI�3ROLFH�DQG�WKH�
0D\RU��7KH�DOFRKRO�GUXJ�WHVW�ZLOO�EH�FRPSOHWHG�DV�VRRQ�DV�SRVVLEOH�DIWHU�WKH�DFFLGHQW� 
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����3ROLF\�6WDWHPHQW 
 $���$OO�WUDVK�FUDVK�UHSRUW�FRPSOHWHG�E\�WKH�'HSDUWPHQW�SHUVRQQHO�VKDOO�EH�UHSRUWHG�RQ�
WKH�2KLR�7UDIILF�&UDVK�5HSRUW��IRUP�2+-�� 
  
 %���6ZRUQ�SHUVRQQHO�VKDOO�UHVSRQG�WR�DQG�LQYHVWLJDWH�DQ\�WUDIILF�FUDVK�WKDW�LV�JLYHQ�WR�
WKHP�E\�WKH�'LVSDWFKHU��HLWKHU�RQ�SXEOLF�RU�SULYDWH�SURSHUW\�RSHQ�WR�WKH�SXEOLF�WKURXJKZD\��
VXFK�DV�SDUNLQJ�ORWV� 
  
 &���7KH�SUHIHUUHG�FRXUVH�RI�DFWLRQ�LQ�D�WUDIILF�FUDVK�ZKHUH�IDXOW�FDQ�EH�GHWHUPLQH�E\�WKH�
LQYHVWLJDWLQJ�RIILFHU�LV�WR�LVVXH�D�WUDIILF�FLWDWLRQ�IRU�WKH�YLRODWLRQ��KRZHYHU�WKH�'HSDUWPHQW�ZLOO�
DOORZ�RIILFHU¶V�WR�XVH�GLVFUHWLRQ��LQ�WKH�LVVXDQFH�RI�WLFNHWV�ZKHUH�ERWK�GULYHUV�KDYH�LQVXUDQFH��
DQG�WKHUH�LV�OLWWOH�WR�QR�GDPDJH�WR�WKH�YHKLFOHV�RU�QR�FODLPHG�LQMXULHV� 
  
 '���:KHUH�WKH�WUDIILF�FUDVK�LV�VHULRXV�LQ�QDWXUH�DQG�FRXOG�UHVXOW�LQ�D�GHDWK�RU�KDV�UHVXOWHG�
LQ�D�GHDWK��WKH�'HSDUWPHQW�VKDOO�FDOO�WKH�2KLR�6WDWH�+LJKZD\�3DWURO�WR�KHOS�FRQGXFW�WKH�FUDVK�
LQYHVWLJDWLRQ�ZKHUH�WKH�FUDVK�RFFXUUHG�RQ�DQ\�SXEOLF�URDGZD\��,I�WKLV�W\SH�RI�FUDVK�RFFXUUHG�RQ�
SULYDWH�SURSHUW\��WKHQ�WKH�'HSDUWPHQW�ZLOO�OHDG�WKH�LQYHVWLJDWLRQ�RQ�WKH�FUDVK�DQG�WKH�26+3�FDQ�
EH�FDOOHG�LQ�WR�KHOS�ZLWK�WKH�GHWHUPLQDWLRQ�RI�DQ\�PHDVXUHPHQWV�RU�FUDVK�FDOFXODWLRQV� 
  
 (���:KHUH�WKH�WUDIILF�FUDVK�LV�WKH�SRVVLEOH�UHVXOW�RI�DQ�LQWHQWLRQDO�DFW�RI�YLROHQFH�DJDLQVW�
DQRWKHU�KXPDQ�EHLQJ��WKHQ�WKLV�LQFLGHQW�VKDOO�EH�LQYHVWLJDWHG�DV�D�FULPLQDO�DFW�DQG�WKH�LQYHVWL�
JDWLQJ�RIILFHU�VKDOO�FRQGXFW�WKH�LQYHVWLJDWLRQ�DV�DQ\�RWKHU�IHORQ\�ZRXOG�EH�GRQH��VHFXULQJ�WKH�
VFHQH��FROOHFWLQJ�HYLGHQFH��VFHQH�SKRWRJUDSKV��HWF��DQG�SUHVHQW�WKH�FDVH�WR�WKH�&RXQW\�3URVHFX�
WRU�IRU�GHWHUPLQDWLRQ� 
  
 )���,I�WKH�'LVSDWFKHU�JLYHV�RXW�DQ�WUDIILF�FUDVK�FDOO�ZKHUH�WKHUH�LV�UHSRUWHG�LQMXULHV�RU�
SRVVLEOH�LQMXULHV��WKHQ�WKH�2IILFHU�VKRXOG�UHVSRQG�WR�WKH�VFHQH�LQ�D�HPHUJHQF\�VWDWXV�UXQ�ZLWK�
HPHUJHQF\�OLJKWV�DQG�VLUHQ�LQ�RSHUDWLRQ�RQ�WKH�FUXLVHU��:KHUH�WKHUH�LV�QR�UHSRUWHG�SRVVLEOH�LQMX�
ULHV�WKHQ�WKH�2IILFHU�VKRXOG�UHVSRQG�WR�WKH�VFHQH�DV�TXLFN�DV�SRVVLEOH�ZLWKRXW�FDXVLQJ�DQ\�LP�
PLQHQW�GDQJHU�WR�WKH�SXEOLF� 
 
 *���:KHQ�FRPSOHWLQJ�WKH�2+-��UHSRUW��DOO�RIILFHUV�VKDOO�FRPSOHWH�D�GLDJUDP�RI�WKH�FUDVK�
VFHQH�EHIRUH�WXUQLQJ�LQ�WKH�UHSRUW��7KLV�LV�D�UHTXLUHPHQW�IURP�%09�DQG�LW�GRHV�QRW�PDWWHU�LI�WKH�
YHKLFOHV�KDG�EHHQ�PRYHG�EHIRUH�WKH�RIILFHU¶V�DUULYDO��7KH�GLDJUDP�LV�D�UHFRQVWUXFWLRQ�RI�WKH�
FUDVK�VFHQH�IURP�LQIRUPDWLRQ�WKH�RIILFHU�REWDLQV�IURP�WKH�GULYHUV��RI�ERWK�YHKLFOHV�RU�ZLWQHVVHV�
WR�WKH�WUDIILF�FUDVK� 
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����3ULYDWH�3URSHUW\�7UDIILF�&UDVKHV 
 $���'HSDUWPHQW�2IILFHUV�VKDOO�UHVSRQG�WR�DQ\�UHSRUWHG�WUDIILF�FUDVK�RQ�SULYDWH�SURSHUW\�
RSHQ�WR�WKH�SXEOLF��$�FUDVK�UHSRUW�LV�WKH�SUHIHUUHG�FRXUVH�RI�DFWLRQ�WR�EH�WDNHQ�EHFDXVH�ERWK�
GULYHUV�ZLOO�PRUH�WKDQ�OLNHO\�QHHG�D�FUDVK�UHSRUW�IRU�WKHLU�LQVXUDQFH�SXUSRVHV� 
  
 %���'HSDUWPHQW�2IILFHUV�VKDOO�RQO\�LVVXH�D�WUDIILF�FLWDWLRQ�RQ�SULYDWH�SURSHUW\�
ZKHUH�IDXOW�FDQ�EH�GHWHUPLQH�LQ�WKH�FUDVK�DQG�LQYROYHV��� 
  ���$OFRKRO�GUXJ�RIIHQVHV��RU� 
  ����5HFNOHVV�RSHUDWLRQ��LQFOXGHV�H[FHVVLYH�VSHHG��RI�D�PRWKHU�YHKLFOH�RU� 
  ����1R�OLFHQVH�RU�XQGHU�VXVSHQVLRQ�� 
  ���7LFNHWV�VKDOO�QRW�EH�LVVXHG�XQGHU�FLUFXPVWDQFHV�ZKHUH�WKH�FROOLVLRQ�LV�D�PLQRU���
  ����IHQGHU�EHQGHU���VXFK�DV�ERWK�YHKLFOHV�EDFNLQJ�RXW�DW�WKH�VDPH�WLPH�IURP�D�
  ���SDUNLQJ�VSDFH�� 
  ����,I�D�SHGHVWULDQ�LV�ZLWKLQ�D�PDUNHG�FURVVZDON�DUHD�DQG�LV�VWUXFN�E\�D�YHKLFOH�D�
  ����FLWDWLRQ�FDQ�EH�LVVXHG�IRU�IDLOXUH�WR�\LHOG�E\�WKH�YHKLFOH�LI�WKH�LQYHVWLJDWLQJ�
  ����RIILFHU�GHWHUPLQHV�WKDW�LV�WKH�FDXVH�IRU�WKH�FROOLVLRQ� 
 
 
����4XLFN�&OHDU�3ROLF\�IRU�&UDVKHV 
 $���,V�D�JRDO�IURP�2'27�DQG�WKH�'HSW��RI�3XEOLF�6DIHW\�DERXW�UHGXFLQJ�WKH�GXUDWLRQ�RI�
LQFLGHQW-UHODWHG�URDG�FORVXUHV�GXH�WR�FUDVKHV�DQG�JHW�WKH�URDG�RSHQHG�XS�DV�TXLFNO\�DV�SRVVLEOH�
DIWHU�WKH�FUDVK��,I�DW�DOO�SRVVLEOH��'HSDUWPHQW�2IILFHUV�VKRXOG�KDYH�YHKLFOHV�PRYHG�IURP�WKH�
WUDIILF�ODQHV�DQG�WR�D�VDIH�DUHD��LI�WKH\�DUH�DEOH�WR�EH�PRYHG�DQG�WKHUH�DUH�QR�LQMXULHV��DQG�DOO�
VFHQH�SKRWRJUDSKV�KDYH�EHHQ�WDNHQ��7KHQ�WKH�2IILFHU�ZLOO�VWDUW�JHWWLQJ�WKH�LQIRUPDWLRQ�IRU�FRP�
SOHWLQJ�WKH�2+-��UHSRUW� 
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����,QWURGXFWLRQ 
 $���,Q�RUGHU�WR�VHUYH�DQG�SURWHFW�WKH�SXEOLF��ODZ�HQIRUFHPHQW�SHUVRQQHO�DUH�DXWKRUL]HG�WR�
UHVSRQG�WR�HPHUJHQF\�FDOOV�IRU�VHUYLFH��7KH�2KLR�5HYLVHG�&RGH��25&��DQG�WKH�9LOODJH�RI�1HZ�
%RVWRQ�&RGLILHG�2UGQDQFHV��91%&2��SURYLGH�H[FHSWLRQV�WR�FHUWDLQ�WUDIILF�ODZV�IRU�SXEOLF�
VDIHW\�DQG�HPHUJHQF\�YHKLFOHV�UHVSRQGLQJ�WR�HPHUJHQF\�FDOOV��DV�ORQJ�DV�WKH�GULYHU�LV�XVLQJ�
HPHUJHQF\�HTXLSPHQW�DQG�H[HUFLVLQJ�GXH�UHJDUG�IRU�WKH�VDIHW\�RI�DOO�SHUVRQV�XVLQJ�WKH�VWUHHW�RU�
KLJKZD\� 
 %���2Q�D�SROLFH�YHKLFOH��WKH�HPHUJHQF\�HTXLSPHQW�FRQVLVWV�RI�VDIHW\�GHYLFHV�LQWHQGHG�
WR� 
 ����$VVLVW�VZRUQ�SHUVRQQHO�LQ�UHVSRQGLQJ�WR�DQ�HPHUJHQF\�FDOO 
 ����$OHUW�WKH�SXEOLF�RI�HPHUJHQF\�YHKLFOHV�UHVSRQGLQJ�WR�HPHUJHQF\�FDOOV 
 ����&DXVH�RWKHU�GULYHUV�DQG�SHGHVWULDQV�WR�\LHOG�WR�HPHUJHQF\�YHKLFOHV 
 ����3UHYHQW�FUDVKHV�DQG�LQMXULHV�GXULQJ�HPHUJHQF\�YHKLFOH�RSHUDWLRQV 
 
����'HILQLWLRQV 
 $���'XH�5HJDUG��LV�WKH�GHJUHH�RI�FDUH�WKDW�LV�QHFHVVDU\�WR�SUHYHQW�RQH¶V�DFW�IURP�FUHDW�
LQJ�DQ�XQUHDVRQDEOH�ULVN�RI�KDUP�WR�DQRWKHU� 
 
 %���(PHUJHQF\�&DOOV��LV�D�FDOO�WR�GXW\�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��FRPPXQLFDWLRQ�IURP�
FLWL]HQV��SROLFH�GLVSDWFKHUV��DQG�SHUVRQDO�REVHUYDWLRQV�E\�ODZ�HQIRUFHPHQW�SHUVRQQHO�RI�LQKHU�
HQWO\�GDQJHURXV�VLWXDWLRQV�WKDW�GHPDQG�DQ�LPPHGLDWH�UHVSRQVH�RQ�WKH�SDUW�RI�D�ODZ�HQIRUFHPHQW�
RIILFHU� 
 
 &���/LJKWV�DQG�6LUHQ�(PHUJHQF\�(TXLSPHQW��LV�WKH�'HSDUWPHQW¶V�DXWKRUL]HG�YLVLEOH�DQG�
DXGLEOH�HTXLSPHQW�RQ�WKH�SROLFH�YHKLFOH�GHVLJQHG�WR�VLJQDO�DQG�ZDUQ�RWKHU�GULYHUV�DQG�SHGHVWUL�
DQV�RQ�WKH�URDGZD\�ZKHQ�DFWLYDWHG��7KH�'HSDUWPHQW�DXWKRUL]HG�HPHUJHQF\�HTXLSPHQW�LQFOXGHV�
EHDFRQV��JULOO�OLJKWV��DQG�HOHFWURQLF�VLUHQV�WKDW�PHHW�WKH�VWDQGDUGV�VHW�IRUWK�LQ�WKH�25&� 
 
 '���(PHUJHQF\�9HKLFOH�2SHUDWLRQV��(92���LV�DQ\�WLPH�'HSDUWPHQW�VZRUQ�SHUVRQQHO�DUH�
UHVSRQGLQJ�WR�DQ�HPHUJHQF\�FDOO�LQ�D�SROLFH�YHKLFOH�ZLWK�/LJKWV�DQG�6LUHQ�(PHUJHQF\�(TXLS�
PHQW�DFWLYDWHG� 
 
 (���+LJK�6SHHG��LV�WZHQW\������PLOHV�SHU�KRXU�RYHU�WKH�SRVWHG�VSHHG�OLPLW� 
 
����3ROLF\�6WDWHPHQW 
 $���'HSDUWPHQW�SHUVRQQHO�VKDOO�DOZD\V�RSHUDWH�YHKLFOHV�ZLWK�GXH�UHJDUG�IRU�WKHLU�VDIHW\�
DQG�WKH�VDIHW\�RI�RWKHU�GULYHUV��SDVVHQJHUV��DQG�SHGHVWULDQV� 
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�����(PHUJHQF\�9HKLFOH�2SHUDWLRQV��/LJKWV��6LUHQ 



 %���'HSDUWPHQW�SHUVRQQHO�RSHUDWLQJ�D�YHKLFOH�VKDOO�GULYH�DW�D�VSHHG�DQG�LQ�D�PDQQHU�WKDW�
LV�UHDVRQDEOH�FRQVLGHULQJ�WKH�IROORZLQJ�IDFWRUV� 
  ����7UDIILF�FRQGLWLRQV 
  ����:HDWKHU�DQG�RU�URDGZD\�FRQGLWLRQV 
  ����7\SH�RI�YHKLFOH 
  ����$Q\�RWKHU�IDFWRU�WKDW�PD\�DIIHFW�GULYLQJ 
  ����7KH�VHULRXVQHVV�RI�WKH�FDOO�IRU�VHUYLFH 
 &���8VLQJ�+LJK�6SHHG�VKRXOG�QRUPDOO\�EH�OLPLWHG�WR�VLWXDWLRQV�LQYROYLQJ�D�OLIH�WKUHDWHQ�
LQJ�FRQGLWLRQ�D�ULVN�RI�VHULRXV�SK\VLFDO�KDUP��7KH�GDQJHUV�RI�XVLQJ�+LJK�6SHHG�VKRXOG�QRW�RXW�
ZHLJK�WKH�GDQJHUV�SUHVHQWHG�E\�WKH�VLWXDWLRQ�FUHDWLQJ�WKH�QHHG�IRU�DQ�HPHUJHQF\�UHVSRQVH��WKXV�
+LJK��6SHHG�PD\�UHTXLUH�MXVWLILFDWLRQ� 
 
 '���:KHQ�LW�LV�UHDVRQDEOH��VZRUQ�SHUVRQQHO�DVVLJQHG�WR�D�HPHUJHQF\�FDOO�IRU�VHUYLFH��
UHVSRQG�XVLQJ�(92�LI�WKHUH�LV�D�UHDVRQDEOH�EHOLHI�WKDW�DQ\�RI�WKH�IROORZLQJ�FULWHULD�DUH�SUHVHQW� 
 ����7KH�VLWXDWLRQ�LV�OLNHO\�WR�UHVXOW�LQ�VHULRXV�SK\VLFDO�KDUP�WR�D�SHUVRQ 
 ����7KHUH�LV�DQ�LPPHGLDWH�QHHG�WR�DSSUHKHQG�D�VXVSHFW�GXH�WR�WKH�VHULRXV�QDWXUH�RI�WKH�
FULPH�FRPPLWWHG� 
 ����7KHUH�LV�DQ�LPPHGLDWH�QHHG�WR�VHFXUH�D�FULPH�VFHQH�RU�ZLWQHVVHV� 
 ����WKHUH�LV�DQ�LPPHGLDWH�QHHG�IRU�WUDIILF�FRQWURO�RU�FURZG�FRQWURO 
 ����WKHUH�LV�DQ�LPPHGLDWH�QHHG�IRU�RIILFHU�DVVLVWDQFH�RU�EDFN�XS 
 ����$W�WKH�GLUHFWLRQ�RI�D�VZRUQ�'HSDUWPHQW�6XSHUYLVRU 
 
 (���6ZRUQ�SHUVRQQHO�VKDOO�FRQVLGHU�WKH�IROORZLQJ�IDFWRUV�ZKHQ�GHWHUPLQLQJ�ZKHWKHU�RU�
QRW�WR�UHVSRQG�XVLQJ�(92�DQG�RU�ZKLOH�UHVSRQGLQJ�XVLQJ�(92� 
 ����$GYHUVH�WUDIILF��ZHDWKHU��DQG�RU�URDGZD\�FRQGLWLRQV 
 ����3UR[LPLW\�WR�DQG�RU�WKH�SUR[LPLW\�RI�RWKHU�VZRUQ�SHUVRQQHO�WR�WKH�HPHUJHQF\�FDOO 
 ����1RWLILHG�DQG�RU�RUGHUHG�WR�FDQFHO�(92 
 ����1RWLILHG�WKH�VLWXDWLRQ�LV�XQGHU�FRQWURO�RU�WKHUH�LV�QR�ORQJHU�D�QHHG�WR�UHVSRQG 
 ����7KH�UHTXLUHG�YLVLEOH�DQG�RU�DXGLEOH�HPHUJHQF\�HTXLSPHQW�LV�LQRSHUDEOH 
 ����$Q\�RWKHU�LQIRUPDWLRQ�NQRZQ�WR�UHVSRQGLQJ�SHUVRQQHO�WKDW�ZRXOG�LQGLFDWH�XVLQJ�
(92�LV�WRR�GDQJHURXV�RU�LQDSSURSULDWH�DW�WKDW�WLPHV��VXFK�DV�SRVVLEO\�DOHUWLQJ�D�VXVSHFW�RI�WKH�
DUULYDO�RI�WKH�VZRUQ�SHUVRQQHO� 
 
 )���,I�D�SDVVHQJHU���QRW�DQRWKHU�RIILFHU��RU�SULVRQHU�LV�RQERDUG�D�SROLFH�YHKLFOH��DQG�XQ�
OHVV�H[LJHQW�FLUFXPVWDQFHV�GLFWDWH��(92�LV�QRW�DXWKRUL]HG� 
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�����(PHUJHQF\�9HKLFOH�2SHUDWLRQV��/LJKWV��6LUHQ 



 *���(QWHULQJ�LQWHUVHFWLRQV�DJDLQVW�D�VWRS�VLJQ�RU�VLJQDO�ZKLOH�XVLQJ�(92�SRVHV�D�KHLJKW�
HQHG�OHYHO�RI�ULVN�WR�VZRUQ�SHUVRQQHO�DQG�WKH�SXEOLF�DQG�WKXV�UHTXLUHV�DQ�LQFUHDVHG�OHYHO�RI�FDX�
WLRQ�WR�PHHW�WKH�GXH�UHJDUG�VWDQGDUG��,Q�RUGHU�WR�VKRZ�GXH�UHJDUG�ZKHQ�DSSURDFKLQJ�LQWHUVHF�
WLRQ�DJDLQVW�D�VWRS�VLJQ�RU�UHG�WUDIILF�VLJQDO��VZRUQ�SHUVRQQHO�VKDOO�VORZ�GRZQ�DV�QHFHVVDU\�IRU�
WKH�VDIHW\�RI�WUDIILF�DQG�VKDOO�SURFHHG�LQWR�WKHVH�LQWHUVHFWLRQV�DW�D�VSHHG�ZKLFK�ZRXOG�DOORZ�
VZRUQ�SHUVRQQHO�DQG�RU�RWKHUV�GULYHV�DQG�SHGHVWULDQV�D�UHDVRQDEOH�RSSRUWXQLW\�WR�DYRLG�D�WUDIILF�
FUDVK� 
 +���6ZRUQ�SHUVRQQHO�VKRXOG�XVH�(92�ZKHQ�YLRODWLQJ�WUDIILF�ODZV��+RZHYHU��WKH�'HSDUW�
PHQW�UHFRJQL]HV�WKDW�LQ�OLPLWHG�H[FHSWLRQDO�FLUFXPVWDQFHV�VZRUQ�SHUVRQQHO�PD\�KDYH�WR�YLRODWH�
PLQRU�WUDIILF�ODZV�IRU�VKRUW�GLVWDQFHV�DQG�VKRUW�SHULRGV�RI�WLPH��ZLWKRXW�XVLQJ�/LJKWV�DQG�6LUHQ�
(PHUJHQF\�(TXLSPHQW��LQ�RUGHU�WR�HIIHFWLYHO\�DGGUHVV�VXVSHFWHG�FULPLQDO�DFWLYLW\�RU�WUDIILF�YLR�
ODWLRQV�LQ�SURJUHVV��6ZRUQ�SHUVRQQHO�VKDOO�XVH�GXH�UHJDUG�ZKHQ�FRPPLWWLQJ�PLQRU�YLRODWLRQV�LQ�
WKHVH�H[FHSWLRQDO�FLUFXPVWDQFHV� 
� ,���6ZRUQ�SHUVRQQHO�VKDOO�QRW�YLRODWH�DQ\�RI�WKH�IROORZLQJ�WUDIILF�ODZV���HYHQ�ZKLOH�UH�
VSRQGLQJ�XVLQJ�(92� 
 ����6WRSSLQJ�IRU�6FKRRO�%XV��VLJQDOV�RQ�EXV�DUH�DFWLYDWHG� 
 ����5HFNOHVV�RSHUDWLRQ�RQ�DQ\�VWUHHWV��SXEOLF�RU�SULYDWH�SURSHUW\� 
 
 -���6ZRUQ�SHUVRQQHO�VKDOO�IROORZ�WKH�'HSDUWPHQW
V�3XUVXLW�3ROLF\�LI�D�GULYHU�DWWHPSWV�WR�
IOHH�IRU�DQ\�UHDVRQ� 
 
 .���6ZRUQ�SHUVRQQHO�VKDOO�DGYLVH�E\�UDGLR�WR�WKH�'LVSDWFKHU�ZKHQ�(92�LV�EHLQJ�XVHG�
DQG�ZKHQ�(92�LV�GHDFWLYDWHG� 
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����'HILQLWLRQ 
 $���9HKLFXODU�3XUVXLW��LV�WKH�IROORZLQJ�RI�D�PRWRU�YHKLFOH�ZKRVH�RSHUDWRU�LV�DWWHPSWLQJ�
WR�HOXGH�RU�IOHH�IURP�D�SROLFH�RIILFHU�DIWHU�KDYLQJ�UHFHLYHG�DQ�RIILFHU¶V�YLVLEOH�DQG�RU�DXGLEOH�
VLJQDO�WR�VWRS�WKH�YHKLFOH� 
 
����3ROLF\�6WDWHPHQW 
 $���$�UHVSHFW�IRU�KXPDQ�OLIH�VKDOO�JXLGH�RIILFHUV�LQ�GHWHUPLQLQJ�ZKHWKHU�WR�HQJDJH�LQ�RU�
WHUPLQDWH�D�YHKLFXODU�SXUVXLW��2IILFHUV�VKDOO�DFW�ZLWKLQ�WKH�ERXQGDULHV�RI�OHJDO�JXLGHOLQHV�DQG�
'HSDUWPHQW�SROLF\�ZKHQ�HQJDJLQJ�LQ�D�YHKLFXODU�SXUVXLW� 
 %���5HDVRQV�IRU�9HKLFXODU�3XUVXLWV�VWHPV�IURP�WKH�RIILFHU¶V�GXW\�WR�DSSUHKHQG�WKRVH�
SHUVRQV�ZKR�KDYH�FRPPLWWHG�RU�DUH�FRPPLWWLQJ�D�ODZ�YLRODWLRQ��7KH�IUHHGRP�WR�SXUVXH�ODZ�YL�
RODWRUV�PXVW�EH�DYDLODEOH�WR�SROLFH�RIILFHUV�VLQFH�LW�SOD\V�D�YLWDO�SDUW�LQ�GHWHUUHQFH�DQG�FULPH�
FRQWURO�UHVSRQVLELOLWLHV��)XUWKHUPRUH��LW�ZRXOG�QRW�EH�WR�WKH�EHVW�LQWHUHVW�RI�WKH�SXEOLF�VDIHW\�WR�
HQFRXUDJH�WKH�GDQJHURXV�IOHHLQJ�FULPLQDO�WR�SURFHHG�ZLWKRXW�WKH�LPPLQHQW�SRVVLELOLW\�RI�SROLFH�
LQWHUYHQWLRQ� 
 &���6ZRUQ�SHUVRQQHO�DUH�DOORZHG�WR�PDNH�UHDVRQDEOH�HIIRUWV�WR�DSSUHKHQG�D�IOHHLQJ�YLR�
ODWRU��EXW�WKH�SXUVXLW�VKDOO�QRW�EH�FDUULHG�WR�VXFK�DQ�H[WHQW�DV�WR�DSSUHFLDEO\�HQGDQJHU�WKH�OLYHV�
RI�LQQRFHQW�XVHUV�RI�RXU�VWUHHWV�DQG�KLJKZD\V��RU�WKH�RIILFHU�WKHPVHOYHV� 
  
 '���6RPH�RI�WKH�IDFWRUV�WR�FRQVLGHUHG�EHIRUH�LQLWLDWLQJ�D�YHKLFXODU�SXUVXLW�DUH� 
 ����7KH�VHULRXVQHVV�RI�WKH�WUDIILF�YLRODWLRQ�RU�FULPH�FRPPLWWHG��VXFK�DV�D�FULPH�RI�YLR�
OHQFH�DQG�WKHUH�LV�DQ�LPPLQHQW�GDQJHU�RI�SK\VLFDO�KDUP�WR�SHUVRQV� 
 ����7KH�WLPH�RI�GD\�DQG�ZKHWKHU�WUDIILF�LV�KHDY\��VXFK�DV�GXULQJ�³UXVK�KRXU´�RU�LV�WKHUH�
YHU\�OLPLWHG�WUDIILF�LQ�WKH�VXUURXQGLQJ�DUHDV�DQG�SHGHVWULDQV�WUDIILF� 
 ����:HDWKHU�FRQGLWLRQV�DQG�URDGZD\�FRQGLWLRQV��LFH��VQRZ��UDLQ 
 ����*HRJUDSKLF�ORFDWLRQV�VXFK�DV�DURXQG�VFKRRO�]RQHV��KRVSLWDO�]RQHV 
 ����)DPLOLDULW\�ZLWK�WKH�DUHD�WKDW�WKH�RIILFHU�LV�LQ�RU�FRXOG�EH�KHDGLQJ�WR 
 ����3ROLFH�9HKLFOH�FDSDELOLW\�DQG�UHOLDELOLW\ 
 
 (���6ZRUQ�SHUVRQQHO�DUH�QRW�DXWKRUL]HG�WR�HQJDJH�LQ�D�YHKLFXODU�SXUVXLW�ZKLOH�DQ\�QRQ-
ODZ�HQIRUFHPHQW�SDVVHQJHUV�DUH�RQ�ERDUG�LQ�WKH�SROLFH�YHKLFOH� 
 
 )���2QFH�VZRUQ�SHUVRQQHO�HQJDJH�LQ�D�YHKLFXODU�SXUVXLW�RU�MRLQ�LQ�D�SXUVXLW�WKH�2IILFHU�
ZLOO�LPPHGLDWHO\�QRWLI\�WKH�'LVSDWFKHU�E\�UDGLR�RI�WKH�ORFDWLRQ�DQG�WKH�UHDVRQ�IRU�WKH�SXUVXLW� 
 
 *���7KH�'LVSDWFKHU�VKDOO�LPPHGLDWHO\�QRWLI\�D�RQ�GXW\�VXSHUYLVRU��LI�QR�VXSHUYLVRU�LV�
SUHVHQW��WKHQ�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�VKDOO�EH�FDOOHG�DQG�LQIRUPHG�RI�WKH�SXUVXLW��,I�QR�
VXSHUYLVRU�FDQ�EH�QRWLILHG��WKHQ�WKH�2IILFHU�VKDOO�FRQVLGHU�WKH�IDFWRUV�LQ�6HFWLRQ�'�DERYH�WR�GH�
WHUPLQH�ZKHWKHU�WR�SXUVXH�RU�QRW�DQG�VKRZ�VWULFW�UHJDUG�WR�VDIHW\�IRU�WKH�SXEOLF� 
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 +���6ZRUQ�SHUVRQQHO�VKDOO�QRW�DWWHPSW�WR�PDLQWDLQ�YLVXDO�FRQWDFW�ZLWK�D�YLRODWRU�RU�VXV�
SHFW�YHKLFOH�ZLWKRXW�WKH�XVH�RI�OLJKWV�DQG�VLUHQ��LI�GRLQJ�VR�UHTXLUHV�SHUVRQQHO�WR�GLVUHJDUG�WUDI�
ILF�ODZV�ZKLFK�LV�QRW�DXWKRUL]HG� 
  
 ,���1R�PRUH�WKDQ�WZR�SROLFH�YHKLFOHV���D�SULPDU\�DQG�D�VHFRQGDU\�XQLW��VKDOO�EHFRPH�
DFWLYHO\�LQYROYHG�LQ�D�SXUVXLW��XQOHVV�RWKHUZLVH�VSHFLILFDOO\�GLUHFWHG�E\�D�VXSHUYLVRU�DVVLJQHG�WR�
PDQDJH�WKH�SXUVXLW��7KH�SXUSRVH�RI�WKH�VHFRQGDU\�XQLW�LV�WR�SURYLGH�EDFNXS�IRU�WKH�SULPDU\�
XQLW� 
 -���6ZRUQ�SHUVRQQHO�VKDOO�QRW�UHOLQTXLVK�FRQWURO�RI�D�'HSDUWPHQW�LQLWLDWHG�SXUVXLW�WR�DQ\�
RWKHU�ODZ�HQIRUFHPHQW�DJHQF\�ZKLOH�WKH�SXUVXLW�LV�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�1HZ�%RVWRQ� 
 
 .���6ZRUQ�SHUVRQQHO�VKDOO�QRW�EHFRPH�LQYROYHG�LQ�D�YHKLFXODU�SXUVXLW�LQLWLDWHG�E\�DQRWK�
HU�ODZ�HQIRUFHPHQW�DJHQF\�XQOHVV�WKDW�DJHQF\�KDV�UHTXHVWHG�PXWXDO�DLG�WR�DVVLVW�LQ�WKH�SXUVXLW� 
 /���,I�D�'HSDUWPHQW�LQLWLDWHG�SXUVXLW�LV�HQGHG�LQ�DQRWKHU�MXULVGLFWLRQ��RWKHU�WKDQ�1HZ�
%RVWRQ��WKHQ�WKH�2IILFHU�ZLOO��DUUHVW�WKH�VXVSHFW�DQG�WUDQVSRUW�EDFN�WR�1%3'�XQOHVV�WKH�RWKHU�
ODZ�HQIRUFHPHQW�DJHQF\¶V�VXSHUYLVRU�GLUHFWV�WKDW�WKH\�ZLOO�DUUHVW�WKH�VXVSHFW�DQG�WUDQVSRUW� 
,I�WKH�VXVSHFW�QHHGV�PHGLFDO�DWWHQWLRQ�DQG�QHHGV�WR�EH�WUDQVSRUWHG�WR�WKH�KRVSLWDO��WKH�2IILFHU�
VKDOO�QRW�WDNH�WKH�VXVSHFW�LQWR�FXVWRG\�XQWLO�WKH�VXVSHFW�LV�UHOHDVHG�IURP�WKH�KRVSLWDO� 
 
 0���,I�DQRWKHU�ODZ�HQIRUFHPHQW�DJHQF\�KDV�D�YHKLFXODU�SXUVXLW�WKDW�KDV�HQGHG�XS�
ZLWKLQ�WKH�MXULVGLFWLRQ�RI�1HZ�%RVWRQ��WKH�'HSDUWPHQW�2IILFHU�ZLOO�DVVLVW�WKH�RWKHU�ODZ�
HQIRUFHPHQW�DJHQF\�LQ�DQ\�ZD\�WKDW�LV�QHFHVVDU\��(;&(37�IRU�PDNLQJ�D�DUUHVW�RI�WKH�VXV�
SHFW�YLRODWRU�ZKHQ�WKHUH�LV�QR�RFFXUUHG�LQMXULHV�WR�FLWL]HQV�RU�SURSHUW\�GDPDJH�ZLWKLQ�
1HZ�%RVWRQ��6LQFH�WKH�RWKHU�ODZ�HQIRUFHPHQW�RIILFHU�LQLWLDWHG�WKH�SXUVXLW�IURP�ZLWKLQ�
WKHLU�MXULVGLFWLRQ�EHFDXVH�RI�D�FULPH�RU�YLRODWLRQ�DQG�WKH\�DUH�LQ�³KRW�SXUVXLW´�WKH\�KDYH�
WKH�DXWKRULW\�WR�DUUHVW�WKH�VXVSHFW�DQG�WDNH�EDFN�WR�WKHLU�MXULVGLFWLRQ��,I�WKH�VXVSHFW�KDV�
FRPPLWWHG�YLRODWLRQV�ZLWKLQ�1HZ�%RVWRQ��VXFK�DV�UXQQLQJ�UHG�OLJKW��VWRS�VLJQV��ZLWKRXW�
DQ\�LQMXULHV�WR�FLWL]HQV�RU�SURSHUW\�GDPDJH�WKHQ�WKH�'HSDUWPHQW�2IILFHU�ZLOO�LVVXH�WKH�DS�
SURSULDWH�FLWDWLRQV�RU�VXPPRQV�WR�WKH�VXVSHFW�RU�ILOH�IRU�D�ZDUUDQW� 
 
 1���$XWKRUL]HG�SROLFH�YHKLFOHV�IRU�D�YHKLFXODU�SXUVXLW�DUH�PDUNHG�SROLFH�YHKLFOHV�ZLWK��
RSHUDEOH�OLJKWV�DQG�VLUHQ�VKRXOG�EH�XVHG�ZKHQ�SDUWLFLSDWLQJ�LQ�D�SXUVXLW��0DUNHG�FUXLVHUV�VKDOO�
WDNH�SUHFHGHQFH�RYHU�DQ\�RWKHU�XQPDUNHG�XQLW��8QGHU�H[LJHQW�FLUFXPVWDQFHV�RU�ZKHQ�DXWKRU�
L]HG�E\�D�VZRUQ�VXSHUYLVRU��VZRUQ�SHUVRQQHO�PD\�XVH�RWKHU�SROLFH�YHKLFOHV�WR�SDUWLFLSDWH�RU�UH�
VSRQG�WR�D�YHKLFXODU�SXUVXLW�LQ�SURJUHVV� 
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2���3URFHGXUHV�)RU�3ULPDU\�8QLW�	�6HFRQGDU\�8QLW��,I��$Q\�6HFRQGDU\�8QLW� 
����3ULPDU\�8QLW��/HDG�0DUNHG�3ROLFH�&DU��XSRQ�LQLWLDWLQJ�D�SXUVXLW�VKDOO�LPPHGLDWHO\�DGYLVH�
WKH�GLVSDWFKHU�RI�\RXU�ORFDWLRQ��UHDVRQ�IRU�WKH�SXUVXLW��GLUHFWLRQ�RI�WUDYHO��GHVFULSWLRQ�RI�VXVSHFW�
YHKLFOH�EHLQJ�SXUVXHG��\RXU�VSHHG�� 
 
����7KH�3ULPDU\�8QLW�ZLOO�NHHS�FRQWDFW�ZLWK�WKH�GLVSDWFKHU�DQG�RWKHU��XQLWV�IRU�ORFDWLRQ�DQG�GL�
UHFWLRQ�RI�WUDYHO�XQWLO�D�VHFRQGDU\�XQLW�FDQ��MRLQ�LQ�WKH�SXUVXLW��2QFH�WKH�VHFRQGDU\�XQLW�KDV�
MRLQHG��WKHQ�WKH�VHFRQG�XQLW�ZLOO�NHHS�UDGLR�FRQWDFW�ZLWK�WKH�GLVSDWFKHU�DQG�RWKHU�XQLWV�DV�WR�OR�
FDWLRQ�DQG�GLUHFWLRQ���VR�WKH�SULPDU\�XQLW�FDQ�VROHO\�FRQFHQWUDWH�RQ�WKH�SXUVXLW�GULYLQJ��DV�WKH�
SULPDU\�OHDG�XQLW� 
 
����6HFRQGDU\�8QLW��6HFRQG�3ROLFH�&DU��ZLOO�HQWHU�WKH�SXUVXLW�EHKLQG�WKH�3ULPDU\�8QLW��'R�QRW�
SDVV�WKH�3ULPDU\�8QLW�XQOHVV�LW�FDQ�QRW�FRQWLQXH�WKH�SXUVXLW�RU�UHOLQTXLVKHV�LWV�SRVLWLRQ��7KH�
6HFRQGDU\�8QLW�ZLOO�EDFN�XS�WKH�3ULPDU\�8QLW�DV�QHHGHG��IRU�H[DPSOH��LI�D�VWRS�LV�PDGH�RU�IRRW�
SXUVXLW�HQVXUHV��7KH�6HFRQGDU\�8QLW�VKRXOG�WDNH�RYHU�WKH�UDGLR�FRQWDFW�ZLWK�WKH�GLVSDWFKHU�DQG�
RWKHU�XQLWV�IRU�ORFDWLRQ�DQG�GLUHFWLRQ�RI�WUDYHO�VR�WKH�3ULPDU\�8QLW�FDQ�FRQFHQWUDWH�RQ�WKHLU�GULY�
LQJ� 
 
����,I�WKHUH�DUH�RWKHU�UHVSRQGLQJ�3ROLFH�&DUV�WR�WKH�VFHQH�WKH�5HVSRQGLQJ�2IILFHUV�VKDOO�NHHS�WKH�
UDGLR�YROXPH�WXUQHG�XS�WR�KHDU�LQVWUXFWLRQV�IURP�D�6XSHUYLVRU�DQG�WKH�2IILFHUV�VKDOO�GULYH�GH�
IHQVLYHO\�DQG�ZLWK�GXH�UHJDUG�IRU�SXEOLF�VDIHW\��2QFH�D�6XSHUYLVRU�RU�WKH�3ULPDU\�8QLW�2IILFHU�
VD\V�WR�WHUPLQDWH�RU�KDV�WHUPLQDWHG�D�SXUVXLW�WKHQ�DOO�RWKHU�UHVSRQGLQJ�XQLWV�WR�WKH�VFHQH�VKDOO�
VWRS�RSHUDWLQJ�LQ�DQ�HPHUJHQF\�UHVSRQVH�ZLWK�OLJKWV�DQG�VLUHQ�� 
   
3���3XUVXLW�'ULYLQJ�7DFWLFV�7R�6WRS�3XUVXLQJ�9HKLFOH 
 ����&XUUHQWO\�WKH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�GRHV�QRW�XVH�GHIODWLRQ�VSLNHV�WR�VWRS�
DQ�YHKLFOH��1R�2IILFHU�IURP�1%3'�ZLOO�XVH�D�GHIODWLRQ�VSLNH�GHYLFH�XQOHVV�WUDLQHG�DQG�FHUWLILHG�
E\�2327$�RU�RWKHU�QDWLRQDO�FHUWLILFDWLRQ��,I�DQRWKHU�DVVLVWLQJ�2IILFHU�IURP�DQRWKHU�$JHQF\�WKDW�
LV�DVVLVWLQJ�1%3'�LQ�WKH�SXUVXLW�RIIHUV�WR�XVH�D�GHIODWLRQ�VSLNHV�WKHQ�WKDW�UHTXHVW�VKDOO�EH�DS�
SURYHG�E\�WKDW�$JHQF\
V�6XSHUYLVRU��,I�D�1%3'�6XSHUYLVRU�UHTXHVWV�DQRWKHU�$JHQF\¶V�2IILFHU�
WR�XVH�WKLV�W\SH�RI�GHYLFH�WKH�1%3'�6XSHUYLVRU�ZLOO�FRQILUP�ILUVW�WKDW�WKH�RWKHU�$JHQF\¶V�2I�
ILFHU�LV�WUDLQHG�DQG�FHUWLILHG�WR�GR�VR� 
 ����1R�1%3'�2IILFHU�ZLOO�XVH�D�3,7��3UHFLVLRQ�,PPRELOL]DWLRQ�7HFKQLTXHV��SURFHGXUH�
XQOHVV�WKH\�KDYH�EHHQ�WUDLQHG�DQG�FHUWLILHG�E\�2327$�RU�RWKHU�QDWLRQDO�FHUWLILFDWLRQ�� 
 ����$�1%3'�2IILFHU�LV�RQO\�DOORZHG�WR�UDP�DQRWKHU�YHKLFOH�LI�WKH�QHHG�WR�LPPHGLDWHO\�
VWRS�WKH�VXVSHFW�YHKLFOH�RU�SUHYHQW�LW�IURP�OHDYLQJ�VXEVWDQWLDOO\�RXWZHLJKV�WKH�ULVN�RI�LQMXU\�RU�
GHDWK�WR�RFFXSDQWV�RI�WKH�VXVSHFW�YHKLFOH��RIILFHUV�RU�RWKHU�PHPEHUV�RI�WKH�SXEOLF��7KH�2IILFHU�
QHHGV�WR�FRQVLGHU�WKH�FULPH�FRPPLWWHG���VXFK�DV�D�YLROHQW�IHORQ\�FULPH��RU�LI�UDPPLQJ�LV�QRW�
GRQH�E\�WKH�RIILFHU��WKHQ�WKHUH�LV�DQ�LPPLQHQW�ULVN�RI�GHDWK�RU�VHULRXV�SK\VLFDO�KDUP�WR�DQRWKHU�
SHUVRQ�RQ�VFHQH�RU�WKH�RIILFHU��5DPPLQJ�D�YHKLFOH�LV�FRQVLGHUHG�D�8VH�RI�)RUFH�DQG�WKH�2IILFHU�
ZLOO�GR�DQ�8VH�RI�)RUFH�5HSRUW�DQG�UHFRUG�WKH�8VH�RI�)RUFH�LQ�WKH�8VH�RI�)RUFH�/RJ�%RRN� 
 ����$W�QR�WLPH�VKRXOG�D�FLYLOLDQ�YHKLFOH�EH�XVHG�WR�GHSOR\�DQ\�VWRSSLQJ�WHFKQLTXH� 
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4���7HUPLQDWLRQ�RI�9HKLFXODU�3XUVXLW 
 ����,I�DW�DQ\�WLPH�D�VXSHUYLVRU�RUGHUV�WKH�SXUVXLW�WR�HQG��DOO�'HSDUWPHQW�SROLFH�YHKLFOHV�LQ�
YROYHG�LQ�RU�UHVSRQGLQJ�WR�WKH�SXUVXLW�VKDOO�VWRS�LPPHGLDWHO\�DQG�UHWXUQ�WR�WKHLU�UHJXODU�SDWURO�GX�
WLHV� 
 ����,I�WKH�SXUVXLW�KDV�HQGHG��LQ�D�WUDIILF�FUDVK�RU�VWRS�WKDW�UHVXOWHG�LQ�WKH�DUUHVW�RI�WKH�VXV�
SHFW��WKHQ�WKH�SULPDU\�XQLW�RU�VHFRQGDU\�XQLW�VKDOO�QRWLI\�WKH�GLVSDWFKHU�VR�WKDW�DOO�UHVSRQGLQJ�XQLWV�
FDQ�VWRS�WKHLU�(92�UHVSRQVH� 
  
 ����,I�DW�DQ\�WLPH��WKH�SULPDU\�XQLW�DQG�VHFRQGDU\�XQLW�ORVHV�YLVXDO�FRQWDFW�ZLWK�WKH�VXVSHFW�
YHKLFOH�RU�GRHV�QRW�NQRZQ�ZKHUH�WKH�VXVSHFW�YHKLFOH�KDV�HOXGHG�WR��WKHQ�DOO�(92�UHVSRQVH�VKDOO�
VWRS�VR�QRW�WR�HQGDQJHU�WKH�FLWL]HQV�WKDW�FRXOG�EH�LQ�WKH�DUHD� 
  
 ����:KHQ�WKH�LGHQWLW\�RI�WKH�RIIHQGHU�LV�NQRZQ�DQG�LW�GRHV�QRW�UHDVRQDEO\�DSSHDU�WKDW�WKH�
QHHG�IRU�LPPHGLDWH�FDSWXUH�RXWZHLJKV�WKH�ULVN�ZLWK�FRQWLQXLQJ�WKH�SXUVXLW��2IILFHUV�VKRXOG�VWURQJ�
O\�FRQVLGHU�GLVFRQWLQXLQJ��DQG�DSSUHKHQGLQJ�WKH�RIIHQGHU�DW�D�ODWHU�WLPH� 
 
5���8VH�RI�)RUFH 
 ����$Q\�WDFWLF�GRQH�E\�DQ�1%3'�2IILFHU�WR�VWRS�D�IOHHLQJ�VXVSHFW�VXFK�DV�GHIODWLRQ�VSLNHV��
3,7��RU�UDPPLQJ�D�VXVSHFW�YHKLFOH�VKDOO�EH�FRQVLGHUHG�D�8VH�RI�)RUFH�DQG�WKH�1%3'�2IILFHUV�LQ�
YROYHG�VKDOO�FRPSOHWH�D�'HSDUWPHQW¶V�8VH�RI�)RUFH�5HSRUW�DQG�DOVR�ORJ�WKH�LQFLGHQW�LQWR�WKH�'H�
SDUWPHQW¶V�8VH�RI�)RUFH�/RJ�%RRN� 
 
6���3ROLF\�9LRODWLRQV 
 ����$Q\�1%3'�2IILFHU�IRXQG�YLRODWLQJ�WKLV�SXUVXLW�SROLF\�DQG�SURFHGXUHV�ZLOO�JHW�GLVFLSOL�
QDU\�DFWLRQV�E\�WKH�&KLHI� 
 
7���3XUVXLW�5HSRUWV 
 ����$OO�1%3'�2IILFHUV�ZLOO�VXEPLW�DQ�ZULWWHQ�UHSRUW�WR�WKH�&DSWDLQ�IRU�UHYLHZ�DV�VRRQ�DV�
SRVVLEOH�DIWHU�WKH�SXUVXLW�KDV�HQGHG� 
 ����7KH�&DSWDLQ�ZLOO�UHYLHZ�WKH�SXUVXLW�UHSRUW�WR�GHWHUPLQH�RI�DOO�SROLFLHV�DQG�SURFHGXUHV�
ZHUH�IROORZ��,I�WKH�&DSWDLQ�LV�LQYROYHG�LQ�WKH�SXUVXLW�WKHQ�WKH�UHSRUW�ZLOO�EH�VXEPLWWHG�WR�WKH�&KLHI�
IRU�UHYLHZ�� 
 ����2QFH�D�UHSRUW�KDV�EHHQ�UHYLHZ�E\�WKH�&DSWDLQ��D�GHWHUPLQDWLRQ�UHSRUW�RI�WKH�SXUVXLW�ZLOO�
EH�VXEPLWWHG�WR�WKH�&KLHI�IRU�UHYLHZ�DQG�VLJQ�RII� 
 
8���7UDLQLQJ��3ROLF\�5HYLHZ�DQG�$QQXDO�5HYLHZ�$QDO\VLV 
 ����(DFK�\HDU�DOO�2IILFHUV�VKDOO�UHYLHZ�DQG�FRPSOHWH�DFNQRZOHGJPHQW��5HDG�	�6LJQ��IRU�
WKLV�SROLF\� 
 ����$OO�2IILFHUV�VKRXOG�EH�SURYLGHG�SHULRGLF�WUDLQLQJ�RQ�WKLV�YHKLFOH�SXUVXLW�SROLF\��EHVW�
SUDFWLFHV�DQG�VDIH�GULYLQJ�WHFKQLTXHV��:KHQ�SRVVLEOH�2IILFHU�ZLOO�EH�VHQW�WR�2327$�IRU�XSGDWHG�
WUDLQLQJ� 
 ����$Q�DQQXDO�UHSRUW�IRU�HDFK�\HDU�ZLOO�EH�FRPSOHWH�E\�WKH�&KLHI�RU�D�GHVLJQHH�WR�VKRZ�KRZ�
PDQ\�SXUVXLWV�ZHUH�GRQH�DQG�LI�DOO�SROLFLHV�DQG�SURFHGXUHV�ZHUH�IROORZHG�DQG�DQ\�UHFRPPHQGD�
WLRQV�IRU�FKDQJH�LI�QHFHVVDU\� 
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����,QWURGXFWLRQ 
 7KH�UHTXLUHPHQWV�IRU�WKH�SURSHU�KDQGOLQJ�RI�SURSHUW\�E\�ODZ�HQIRUFHPHQW�RIILFHUV�DUH�
HVWDEOLVKHG�E\�WKH�2KLR�5HYLVHG�&RGH�DQG�WKLV�GLUHFWLYH� 
 
����3ROLF\�6WDWHPHQW 
 $���5HFRYHU\�RI�3URSHUW\ 
 ����3HUVRQQHO�KDQGLQJ�KD]DUGRXV�LQIHFWLRXV�XQNQRZQ�PDWHULDO�VKRXOG�ZHDU�SURWHFWLYH�
FORWKLQJ�DSSURSULDWH�WR�WKH�H[WHQW�RI�FRQWDPLQDWLRQ�DQG�RU�H[SRVXUH��:HDU�JORYHV��UXEEHU��OD�
WH[��IRU�FROOHFWLRQ�SXUSRVHV�ZKHQHYHU�FRQWDPLQDWLRQ�LV�VXVSHFWHG�RU�XQNQRZQ� 
 ����'R�QRW�EUHDN��UHPRYH��RU�UHFDS�K\SRGHUPLF�QHHGOHV�DQG�V\ULQJHV��3ODFH�WKHVH�LWHPV�
LQ�WKH�UHG�SODVWLF�KD]DUGRXV�FRQWDLQHU�IRU�QHHGOHV�DQG�V\ULQJHV�� 
 ����3HUVRQQHO�UHFHLYLQJ�SURSHUW\�IURP�D�SULYDWH�FLWL]HQ�VKDOO�DGYLVH�WKHP�WKDW�WKH�ULJKWIXO�
RZQHU�ZLOO�EH�QRWLILHG�DQG�QRQ-FRQWUDEDQG�SURSHUW\�UHWXUQHG�ZKHQ�WKH�'HSDUWPHQW�QR�ORQJHU�
KDV�DQ�HYLGHQWLDU\�RU�DQ\�RWKHU�MXVWLILDEOH�QHHG�IRU�WKH�SURSHUW\��DQG�RZQHUVKLS�KDV�EHHQ�HVWDE�
OLVKHG� 
 ����3URSHUW\�UHFRYHUHG�SXUVXDQW�WR�D�VHDUFK�ZDUUDQW�VKDOO�EH�OLVWHG�RQ�WKH�LQYHQWRU\�UH�
FHLSW�SRUWLRQ�RI�WKH�ZDUUDQW� 
 ����3URSHUW\�WKDW�LV�QRW�HYLGHQFH�PD\�EH�UHWXUQHG�GLUHFWO\�WR�WKH�RZQHU��LI�SUDFWLFDO� 
 ����5HFRYHU�SURSHUW\�VKDOO�EH�QRW�OHIW�LQ�WKH�WUXQN�RI��DQ\�SROLFH�YHKLFOH� 
 
����6XEPLWWLQJ�3URSHUW\�DV�(YLGHQFH 
 $���3HUVRQQHO�PXVW�ILOO�RXW�DQG�FRPSOHWH�WKH�'HSDUWPHQW��1HZ��&KDLQ�RI�&XVWRG\�)RUP�
DQG�VXEPLW�WKLV�IRUP�IRU�HDFK�VHSDUDWH�HYLGHQFH�EDJ�IRU�WKH�SURSHUW\�URRP� 
 %���2QO\�HYLGHQFH�LWHPV�\RX�VXEPLW�WR�WKH�SURSHUW\�URRP��\RX�PXVW�XVH�DQG�LQSXW�WKHP�
LQWR�WKH�2+/(*�506�5HSRUW�V\VWHP�DQG�FOLFN�XSORDG�WR�WKH�SURSHUW\�URRP� 
������������&���3HUVRQQHO�ZLOO�XVH�WKH��ROG�SURSHUW\�LPSRXQG�IRUP��ZKHQ�WKH\�UHFRYHU�SURSHUW\�GXU�
LQJ�WKHLU�VKLIW�DQG�WKDW�SURSHUW\�LV�WKHQ�UHWXUQ�WR�WKH�RZQHU��7KLV�IRUP�FDQ�EH�KDQG�ZULWWHQ�DQG�
WKHQ�SXW�ZLWK�WKH�RIIHQVH�UHSRUW� 
������������'���3URSHUW\�EHLQJ�KHOG�DV�HYLGHQFH�VKDOO�EH�KDQGOHG�E\�DV�IHZ�'HSDUWPHQW�HPSOR\HHV�
DV�SRVVLEOH��WKHUHE\�NHHSLQJ�WKH�FKDLQ�RI�FXVWRG\�WR�D�PLQLPXP� 
 (���2IILFHUV�VKDOO�IROORZ�WKH�FKDLQ�RI�FXVWRG\�E\�ILOOLQJ�RXW�WKH�&KDLQ�RI�&XVWRG\�)RUP�
DQG�VLJQLQJ�LW�DQG�WKHQ�VXEPLW�LW�ZLWK�WKH�HYLGHQFH�EDJ� 
 )���2IILFHUV�VKDOO�QRW�VXEPLW�OLTXLG�VXEVWDQFHV�LQ�DQ\�XQVHFXUHG�FRQWDLQHUV� 
 *���)RU�V\ULQJHV�ILOOHG�ZLWK�VXEVWDQFH��WKH�2IILFHU�ZLOO�SRXU�WKH�VXEVWDQFH�LQWR�D�HYL�
GHQFH�FROOHFWLRQ�MDU�DQG�VHDO�WKH�MDU��EHIRUH�VXEPLWWLQJ� 
 +���$OO�2IILFHUV�ZLOO�KDQGOH�DQG�SDFNDJH�HYLGHQFH�LWHPV�DV�GLUHFWHG�E\�WKH�%&,�&ULPH�
/DE��6HH�WKH�%&,�(YLGHQFH�0DQXHO�%RRN�LQ�WKH�&DSWDLQ�2IILFH��8VH�RQO\�WKH�FOHDU�SDFNLQJ�WDSH�
WR�VHDO�DOO�SODVWLF�DQG�SDSHU�HYLGHQFH�EDJV� 
 � 
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�������������,���3HUVRQQHO�VKDOO�QRW�GHOD\�VXEPLWWLQJ�SURSHUW\��$OO�SURSHUW\�VKDOO�EH�VXEPLWWHG�EHIRUH�
WKH�HQG�RI�WKH�FXUUHQW�WRXU�RI�GXW\�� 
 -���1R�HYLGHQFH�SURSHUW\�VKDOO�EH�OHIW�LQ�WKH�WUXQN�RI�DQ\�SROLFH�YHKLFOH� 
 �.���$OO�2IILFHUV�EHIRUH�SXWWLQJ�DQ\�HYLGHQFH�LWHPV�LQWR�WKH�HYLGHQFH�ORFNHUV��VKDOO�ILOO�
RXW�WKH�HYLGHQFH�ORJ�ERRN�IRU�HYLGHQFH�LWHPV��2IILFHUV�DUH�VXEMHFW�WR�GLVFLSOLQDU\�DFWLRQV�LI�QRW�
GRQH��1RWKLQJ�JRHV�LQWR�WKH�HYLGHQFH�ORFNHUV�XQOHVV�WKH�HYLGHQFH�ORJ�ERRN�LV�FRPSOHWHG� 
������������/���7R�DYRLG�RYHUWLPH��SURSHUW\�EHLQJ�KHOG�IRU�VDIHNHHSLQJ�PD\�EH�WXUQHG�LQ�E\�DQRWKHU�
'HSDUWPHQW�HPSOR\HH� 
 0���7DNH�SLFWXUHV�RI�WKH�SURSHUW\�LI�QHFHVVDU\�IRU�WKH�FULPLQDO�FDVH� 
 
����(YLGHQFH�1HHGLQJ�6HQW�WR�%&,�/DE 
 $���'HSDUWPHQW�SHUVRQQHO�DIWHU�VXEPLWWLQJ�HYLGHQFH�WR�WKH�SURSHUW\�DQG�WKDW�HYLGHQFH�
QHHGV�WR�EH�VHQW�WR�%&,�FULPH�/DE�IRU�DQDO\VLV��WKH�2IILFHU�ZLOO�OHDYH�D�QRWH�IRU�WKH�3URSHUW\�
5RRP�2IILFHU�WKDW�UHTXHVW�WKDW�EH�GRQH�VR�WKH�HYLGHQFH�FDQ�EH�SUHSDUH�WR�EH�VHQW��,W�LV�WKH�,Q�
YHVWLJDWLQJ�RU�6XEPLWWLQJ�2IILFHU�UHVSRQVLELOLW\�WR�VHH�DOO�HYLGHQFH�LV�UHTXHVWHG�WR�EH�SUHSDUH�
IRU�%&,� 
 %���,I�WKH�LWHPV�DUH�GUXJ�SDUDSKHUQDOLD�LWHPV�LQ�D�HYLGHQFH�EDJ�DORQJ�ZLWK�WKH�FRQWUROOHG�
VXEVWDQFHV�WKHPVHOYHV��WKHQ�WKH�VXEPLWWLQJ�2IILFHU�PXVW�VHSDUDWH�WKH�LWHPV�ZKHUH�WKH�VXEVWDQF�
HV�DUH�SDFNDJHG�E\�WKHPVHOYHV�WR�EH�VHQW�WR�%&,� 
 
����5HPRYDO�RI�3URSHUW\ 
 $���$Q\�'HSDUWPHQW�SHUVRQQHO�WKDW�UHPRYHV�SURSHUW\�IURP�WKH�SURSHUW\�URRP�VKDOO�EH�
UHVSRQVLEOH�IRU�WKDW�SURSHUW\�XQWLO�LW�LV�UHWXUQHG�WR�WKH�SURSHUW\�URRP�RU�GLVSRVHG�RI� 
 %���7KH�UHPRYLQJ�2IILFHU�VKDOO�FRPSOHWH�WKH�FKDLQ�RI�FXVWRG\�LI�LW�LV�HYLGHQFH�LWHPV� 
 &���:KHQ�WKH�SURSHUW\�LV�QR�ORQJHU�QHHGHG�E\�WKH�'HSDUWPHQW�IRU�HYLGHQFH��WKHQ�WKH�
UHWXUQ�RI�LW�VKDOO�EH�GRQH�WR�WKH�ULJKWIXO�RZQHU��7KH�RZQHU�VKDOO�VLJQ�IRU�WKH�SURSHUW\�RQ�WKH�,P�
SRXQG�)RUP�EHIRUH�WDNLQJ�SRVVHVVLRQ�RI�WKH�SURSHUW\� 
 '���1R�HYLGHQFH�SURSHUW\�VKDOO�EH�UHPRYHG�IURP�WKH�SURSHUW\�URRP�WR�EH�GHVWUR\HG�XQ�
OHVV�WKHUH�LV�D�VLJQHG�FRXUW�RUGHU�GLUHFWLQJ�ZKDW�VSHFLILF�HYLGHQFH�WR�EH�GHVWUR\HG� 
 (���'HSHQGLQJ�RQ�WKH�ODZ�IRU�FHUWDLQ�HYLGHQFH�WKDW�FDQ�QRW�EH�GHVWUR\HG��WKH�'HSDUWPHQW�
ZLOO�VHFXUH�DQG�KROG�RQ�WR�WKDW�HYLGHQFH�DV�GLUHFWHG�E\�WKH�2KLR�5HYLVHG�&RGH� 
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����,QWURGXFWLRQ 
 7KH�UHTXLUHPHQW�IRU�WKH�VHL]XUH�IRUIHLWXUH�RI�SURSHUW\�E\�ODZ�HQIRUFHPHQW�RIILFHUV�DUH�
HVWDEOLVKHG�E\�WKH�2KLR�5HYLVHG�&RGH�DQG�WKLV�GLUHFWLYH� 
 
����3ROLF\�6WDWHPHQW 
 $���6HL]XUH�)RUIHLWXUH�XQGHU�25&�������D�ODZ�HQIRUFHPHQW�RIILFHU�PD\�VHL]H�SURSHUW\�
IRU�IRUIHLWXUH�RI�WKH�RIILFHU�KDV�SUREDEOH�FDXVH�WR�EHOLHYH�WKH�SURSHUW\�LV�VXEMHFW�WR�IRUIHLWXUH�
DQG�RIILFHUV�FDQ�GHPRQVWUDWH�WKDW�WKH�SURSHUW\�ZDV� 
 ����&RQWUDEDQG�LQYROYHG�LQ�DQ�RIIHQVH� 
 ����$OOHJHGO\�XVHG�RU�LQWHQGHG�WR�EH�XVHG�LQ�WKH�FRPPLVVLRQ�RU�IDFLOLWDWLRQ�RI�WKH�IHORQ\�
RIIHQVH�RU�PLVGHPHDQRU�GUXJ�RIIHQVH�ZKHQ�IRUIHLWXUH�LV�VSHFLILFDOO\�DXWKRUL]HG�E\�D�VHFWLRQ�RI�
WKH�25&� 
 ����$FTXLUHG�E\�WKH�DOOHJHG�RIIHQGHU�RU�GHOLQTXHQW�FKLOG�GXULQJ�WKH�FRPPLVVLRQ�RI�WKH�
RIIHQVH�RU�D�UHDVRQDEOH�WLPH�DIWHUZDUG� 
 ����$FTXLUHG�E\�WKH�DOOHJHG�RIIHQGHU�RU�GHOLQTXHQW�FKLOG�ZKHQ�WKHUH�LV�QR�OLNHO\�VRXUFH�
IRU�WKH�LQWHUHVW�LQ�WKH�SURSHUW\�RWKHU�WKDQ�DV�SURFHHGV�GHULYHG�IURP�RU�DFTXLUHG�WKURXJK�WKH�
FRPPLVVLRQ�RI�DQ�RIIHQVH� 
 ����$OO�VHL]XUH�IRUIHLWXUH�DFWLRQV�VKDOO�IROORZ�WKH�VWDWH�VHL]XUH�SURFHVV� 
 ����3URSHUW\�VHL]HG�SXUVXDQW�WR�D�VHDUFK�ZDUUDQW�VKDOO�EH�OLVWHG�RQ�WKH�LQYHQWRU\�UHFHLSW�
SRUWLRQ�RI�WKH�ZDUUDQW� 
 ����7KH�XVH�RI�DQ\�IXQGV�JHQHUDWHG�WKURXJK�WKH�VHL]XUH�IRUIHLWXUH�SURFHVV�LV�OLPLWHG�WR�
OHJDO�ODZ�HQIRUFHPHQW�SXUSRVHV�DV�GLUHFWHG�E\�WKH�ODZ� 
 
����6HL]XUHV 
 $���/LPLW�VHL]XUHV�RI�FDVK�WR������RU�PRUH��XQOHVV�RWKHUZLVH�GLUHFWHG�E\�WKH�&DSWDLQ� 
 %���,Q�RUGHU�WR�EH�FRQVLGHUHG�IRU�VHL]XUH�RI�D�PRWRU�YHKLFOH��WKHUH�VKRXOG�EH�QR�H[LVWLQJ�
OLHQV�DJDLQVW�WKH�YHKLFOH�DQG�RZQHUVKLS�PXVW�EH�HVWDEOLVKHG��7KH�YHKLFOH�VKDOO�EH�DW�OHDVW�YDOXHG��
DW��������RU�PRUH�� 
 &���$OO�2IILFHUV�ZLOO�FRPSOHWH�WKH�'HSDUWPHQW�,PSRXQG�)RUP�IRU�DOO�VHL]HG�SURSHUW\�
DQG�VXEPLW�WKH�SURSHUW\�WR�WKH�3URSHUW\�5RRP�2IILFHU�DV�DFFRUGLQJO\�WR�SURFHGXUHV� 
 '���:KHQ�ILOOLQJ�RXW�WKH�&RXQW\�3URVHFXWRU�)HORQ\�3DFNHW��EH�VXUH�WR�PDUN�WKH�ER[�
ZKHUH�SURSHUW\�LV�ZDQWLQJ�EH�WR�IRUWLILHG�DQG�GHVFULEH�ZKDW�SURSHUW\�LW�LV� 
 (���$Q\�YHKLFOHV�VHL]HG�IRU�IRUIHLWXUH�ZLOO�EH�WRZHG�WR�WKH�3ROLFH�'HSDUWPHQW�SDUNLQJ�
ORW�DQG�VHFXUHG�DQG�WKH�NH\V�WR�WKH�YHKLFOH�NHSW�LQ�WKH�FDVH�ILOH� 
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����,QWURGXFWLRQ 
 6HQDWH�%LOO����WRRN�HIIHFW�RQ����������DQG�UHTXLUHV�ODZ�HQIRUFHPHQW�DJHQFLHV�WR�FROOHFW�
DQG�SUHVHUYH�ELRORJLFDO�HYLGHQFH�FROOHFWHG�IURP�D�FULPH�VFHQH�DW�ZKLFK�FHUWDLQ�FULPHV�DUH�VSHF�
LILHG�PXVW�EH�SUHVHUYHG� 
 7KRVH�FULPHV�DUH�$JJUDYDWHG�0XUGHU��0XUGHU��9ROXQWDU\�0DQVODXJKWHU��,QYROXQWDU\�
0DQVODXJKWHU��)��)����$JJUDYDWHG�9HKLFXODU�0DQVODXJKWHU��)��)����5DSH��$WWHPSWHG�5DSH��
6H[XDO�%DWWHU\�RU�8QGHUDJH�*URVV�6H[XDO�,PSRVLWLRQ� 
 ,Q�WKH�FDVHV�RI�$JJUDYDWHG�0XUGHU�DQG�0XUGHU��ZH�PXVW�VHFXUH�WKH�HYLGHQFH�IRU�DV�ORQJ�
DV�WKH�FULPH�UHPDLQV�XQVROYHG��,Q�XQVROYHG�FDVHV�LQYROYLQJ�RWKHU�RIIHQVHV��\RX�PXVW�PDLQWDLQ�
WKH�HYLGHQFH�IRU����\HDUV�IURP�WKH�WLPH�RI�FROOHFWLRQ��,I�WKH�SHUVRQ�LV�FRQYLFWHG�WKHQ�DOO�HYL�
GHQFH�PXVW�EH�NHSW�IRU����\HDUV�DV�GLUHFWHG�LQ�25&���������� 
 7KH�VWDWXH�UHTXLUHV�WKH�SUHVHUYDWLRQ�RI�VH[XDO�DVVDXOW�NLWV��DQG�DQ\�LWHP�VXFK�DV�FORWKLQJ�
WKDW�FRQWDLQV�EORRG��VHPHQ��KDLU��VDOLYD��VNLQ�WLVVXH��ILQJHUQDLO�VFUDSLQJV��ERQH��ERGLO\�IOXLGV�RU�
DQ\�RWKHU�LGHQWLILDEOH�ELRORJLFDO�PDWHULDO�WKDW�ZDV�FROOHFWHG�DV�SDUW�RI�DQ�LQYHVWLJDWLRQ�DQG�
PLJKW�UHDVRQDEO\�LQFULPLQDWH�RU�H[RQHUDWH�D�VXVSHFW� 
 
����3ROLF\�6WDWHPHQW 
 $���0RVW�JHQHUDOO\�FULPHV�LQYROYLQJ�WKH�DERYH�OLVWHG�FULPHV�WKDW�DUH�FRPPLWWHG�ZLOO�EH�
FRQGXFWHG�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH��7KH�&DSWDLQ�RU�&KLHI�RI�3R�
OLFH�ZLOO�GLUHFW�ZKHWKHU�RU�QRW�WR�VHHN�DVVLVWDQFH�IURP�2+,2�%&,�&ULPH�6FHQH�SHUVRQQHO��,I�
%&,�LV�FDOOHG�LQ�WR�DVVLVW�LQ�WKH�LQYHVWLJDWLRQ��WKHQ�WKH�RQ�VLWH�2IILFHU�ZLOO�VHFXUH�WKH�DUHD�DQG�
FULPH�VFHQH�XQWLO�%&,�DUULYHV�RQ�VFHQH� 
 %���,I�%&,�LV�QRW�FDOOHG�LQ�WR�DVVLVW��WKHQ�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�ZLOO�VXSHUYLVH�
DQ\�FROOHFWLRQ�RI�HYLGHQFH�DW�WKH�VFHQH��DV�DFFRUGLQJO\�WR�WKH�2KLR�%&,�(YLGHQFH�&ROOHFWLRQ�
0DQXHO�� 
 &���$OO�FORWKLQJ�LWHPV�PXVW�EH�VHSDUDWHG�DQG�SDFNDJHG�E\�WKHPVHOYHV�ZLWK�QR�RWKHU�
LWHPV�LQ�WKH�HYLGHQFH�EDJ��0DNH�VXUH�FROOHFW�HQRXJK�EORRG��VHPHQ��IOXLGV��HWF����VR�WKHUH�LV�VXI�
ILFLHQW�DPRXQW�IRU�WHVWLQJ� 
 '���2IILFHUV�VKDOO�NHHS�DOO�ELRORJLFDO�HYLGHQFH�VHSDUDWH�IURP�DQ\�RWKHU�SK\VLFDO��HYL�
GHQFH�ZKHQ�FRPSOHWLQJ�OLVWLQJ�HYLGHQFH�RQ�D�LPSRXQG�IRUP���(YLGHQFH�5RRP�3XUSRVHV� 
 (���7KH�'HSDUWPHQW�3URSHUW\�5RRP�,QWDNH�2IILFHU�VKDOO�NHHS�DOO�ELRORJLFDO�HYLGHQFH�DV�
GLUHFWHG�E\�25&��������LQ�D�VSHFLILF�DUHD�LQ�WKH�SURSHUW\�URRP� 
 )���7KH�'HSDUWPHQW�(YLGHQFH�,QWDNH�2IILFHU�ZLOO�NHHS�D�³/RJ�%RRN´�IRU�DOO�ELRORJLFDO�
HYLGHQFH�ZKHUH�DOO�LPSRXQG�IRUPV�ZLOO�EH�NHSW�IRU�WKRVH�FDVHV�DQG�WKHUH�ZLOO�EH�D�³0DVWHU�
6KHHW�/LVW´�VKRZLQJ�WKH�VXVSHFW¶V�QDPH��GDWH�FROOHFWHG��FDVH�QXPEHU��DQG�WKH�QXPEHUV�RQ�WKH�
LPSRXQG�IRUPV�WKDW�DUH�DVVRFLDWHG�ZLWK�WKDW�FDVH� 
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����,QWURGXFWLRQ 
 (IIHFWLYH�����������25&����������HQDFWHG�E\�6HQDWH�%LOO�����VWDWHV�WKDW�HOHFWURQLFDOO\�
UHFRUGHG�FXVWRGLDO�LQWHUURJDWLRQV�LQWHUYLHZV��LQ�D�SODFH�RI�GHWHQWLRQ��RI�FHUWDLQ�FULPHV�DUH�SUH�
VXPHG�WR�EH�YROXQWDU\��9ROXQWDU\�VWDWHPHQWV�RI�D�GHIHQGDQW�DUH�DGPLVVLEOH�LQ�FRXUW� 
 7KH�FULPHV�DUH�$JJUDYDWHG�0XUGHU��0XUGHU��9ROXQWDU\�0DQVODXJKWHU��,QYROXQWDU\�
0DQVODXJKWHU��$JJUDYDWHG�9HKLFXODU�+RPLFLGH��)��)����5DSH��6H[XDO�%DWWHU\��$WWHPSWHG�
5DSH� 
 7R�UHFHLYH�WKH�SUHVXPSWLRQ�RI�YROXQWDULQHVV��WKH�VWDWHPHQWV�PXVW�EH�RI�VXVSHFWV��IRU�WKH�
OLVWHG�DERYH�FULPHV��PDGH�GXULQJ�D�FXVWRGLDO�LQWHUURJDWLRQV��LQ�D�SODFH�RI�GHWHQWLRQ�DQG�HOHF�
WURQLFDOO\�UHFRUGHG��YLGHR�ZLWK�DXGLR�VRXQG���3ODFH�RI�GHWHQWLRQ�GRHV�QRW�LQFOXGH�VWDWHPHQWV�
PDGH�LQ�WKH�EDFN�VHDWV�RI�SROLFH�FDUV� 
 3ROLFH�DUH�UHTXLUHG�WR�FOHDUO\�LGHQWLI\�DQG�FDWDORJ�WKH�HOHFWURQLF�UHFRUGLQJV��&DWDORJ�
PHDQV�WR�NHHS�D�PDVWHU�OLVW�RI�DOO�VXFK�UHFRUGLQJV�GRFXPHQWLQJ�ZKHUH�WKH�UHFRUGLQJV�LV�NHSW��
7KH�UHFRUGLQJV�PXVW�EH�NHSW�XQWLO�WKH�UHVROXWLRQ�RU�H[SLUDWLRQ�RI�WKH�SHULRG�ZLWKLQ�ZKLFK�WR�ILOH�
DOO�DSSHDOV��SRVW�FRQYLFWLRQ�UHOLHI�DQG�RU�KDEHDV�FRUSXV��RU�XQWLO�WKH�FRXUW�RUGHUV�RWKHUZLVH� 
 
����3ROLF\�6WDWHPHQWV 
 $���6ZRUQ�SHUVRQQHO�VKDOO�IROORZ�DQG�FRQIRUP�WR�WKH�HOHFWURQLF�UHFRUGLQJ�RI�DOO�VXVSHFWV�
FKDUJHG�ZLWK�RQH�RI�WKH�DERYH�FULPHV�DV�GLUHFWHG�E\�25&��������� 
 %���6ZRUQ�SHUVRQQHO�ZLOO�XVH�D�'9'�RU�&'�UHFRUGLQJ�IRU�LQWHUURJDWLRQV�RU�LQWHUYLHZV�RI�
VXVSHFWV��2IILFHUV�PXVW�PDNH�VXUH�WKHUH�LV�YLVXDO�YLGHR�DQG�JRRG�DXGLEOH�VRXQG�GXULQJ�WKH�UH�
FRUGLQJV� 
 &���6ZRUQ�SHUVRQQHO�ZLOO�SUHIHUDEO\�FRQGXFW�WKH�LQWHUYLHZ�DW�1%3'�EXW�LI�QRW�DYDLODEOH��
WKHQ�WKH�LQWHUYLHZV�FDQ�EH�GRPH�DW�DQ\�SODFH�RI�GHWHQWLRQ��VXFK�DV�DQRWKHU�SROLFH�RU�VKHULII�GH�
SDUWPHQW��RU�FRUUHFWLRQDO�RU�GHWHQWLRQ�IDFLOLWLHV� 
 '���6ZRUQ�SHUVRQQHO�VKDOO�QRW�LQWHUURJDWH�WKH�VXVSHFW�ILUVW�DQG�WKHQ�UHFRUG�WKH�VXV�
SHFW
V�VWDWHPHQWV��7KLV�LV�QRW�VXIILFLHQW��6ZRUQ�SHUVRQQHO�ZLOO�FRQWLQXRXV�UHFRUG�WKH�LQWHUYLHZ�
IURP�WKH�EHJLQQLQJ�RI�WKH�TXHVWLRQLQJ�WR�WKH�WLPH�TXHVWLRQLQJ�LV�FRPSOHWHG��,W�PXVW�EH�DQ�DX�
WKHQWLF��XQDOWHUHG�UHFRUG�RI�WKH�FXVWRGLDO�LQWHUURJDWLRQ��$OO�VWDWHPHQWV�LQFOXGH��RUDO��ZULWWHQ��
VLJQ�ODQJXDJH�RU�QRQYHUEDO�FRPPXQLFDWLRQ� 
 (���6ZRUQ�SHUVRQQHO�VKDOO�ODEHO�WKH�LQWHUYLHZ�GLVF�ZLWK�WKH�GDWH�DQG�WLPH��FDVH�QXPEHU��
DQG�VXVSHFW¶V�QDPH� 
 )���6ZRUQ�SHUVRQQHO�VKDOO�PDNH�D�FRS\�RI�WKH�LQWHUYLHZ�GLVF�IRU�WKH�FDVH�ILOH�DQG�VXEPLW�
WKH�RULJLQDO�LQWHUYLHZ�GLVF�WR�WKH�DVVLJQHG�3URSHUW\�5RRP�,QWDNH�2IILFHU� 
 *���7KH�3URSHUW\�5RRP�,QWDNH�2IILFHU�ZLOO�NHHS�D�³/RJ�%RRN´�RI�DOO�UHFRUGLQJV�VXEPLW�
WHG�WR�WKH�SURSHUW\�URRP�IRU�WKH�OLVWHG�FULPHV�XQGHU�25&����������7KH�/RJ�%RRN�ZLOO�KDYH�DOO�
HYLGHQFH�LPSRXQG�IRUPV�IRU�WKH�UHFRUGLQJV�DQG�D�³0DVWHU�6KHHW�/LVW´�VKRZLQJ�WKH�VXVSHFW¶V�
QDPH��GDWH�DQG�WLPH��FULPHV��DQG�ZKHUH�UHFRUGLQJ�LV�NHSW��$OO�GLVFV�ZLOO�EH�NHSW�LQ�D�VSHFLILHG�
DUHD�LQ�WKH�SURSHUW\�URRP� 
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����3ROLF\�6WDWHPHQW 
 $����'HSDUWPHQW�SHUVRQQHO�VKDOO�DQVZHU�WKH�WHOHSKRQH�SURPSWO\��LGHQWLI\�WKHPVHOYHV�E\�
UDQN�RU�SRVLWLRQ�DQG�QDPH��RIIHU�DVVLVWDQFH��DQG�REWDLQ�LQIRUPDWLRQ�E\�VSHDNLQJ�GLVWLQFWO\�DQG�
LQ�D�KHOSIXO��SURIHVVLRQDO�PDQQHU� 
 $����3HUVRQQHO�DQVZHULQJ�FDOOV�VKDOO�DWWHPSW�WR�DVVLVW�WKH�FDOOHU�DQG�VKDOO�QRW�WUDQVIHU�
FDOOV�XQQHFHVVDU\��:KHQ�LW�LV�QHFHVVDU\�WR�SODFH�D�FDOOHU�RQ�KROG��WKH�FDOOHU�VKDOO�EH�DGYLVHG�RI�
WKH�UHDVRQ�DQG�VKDOO�QRW�EH�OHIW�RQ�KROG�IRU�DQ�H[WHQGHG�SHULRG�RI�WLPH� 
 $����'HSDUWPHQW�WHOHSKRQHV�PD\�EH�PRQLWRUHG�E\�DQ�VXSHUYLVRU�DQG�RU�UHFRUGHG� 
 $����$Q\�'HSDUWPHQW�HPDLO�VHQW�XQGHU�WKH�'HSDUWPHQW�HPDLO�DGGUHVV�FRXOG�EH�VXEMHFW�
WR�3XEOLF�5HFRUGV�ODZ�DQG�DOO�HPDLOV�VKDOO�EH�SURIHVVLRQDO�LQ�PDQQHU�DQG�IRU�'HSDUWPHQW�XVH�
RQO\� 
 $����/RQJ�'LVWDQFH�&DOOV��SHUVRQQHO�PXVW�GLDO�WKH�³����´�H[WHQVLRQ�ILUVW�EHIRUH�SODFLQJ�
D�ORQJ�GLVWDQFH�FDOO��$OO�ORQJ�GLVWDQFH�FDOOV�VKDOO�EH�UHVWULFWHG�WR�RIILFLDO�SROLFH�EXVLQHVV�RQO\�� 
 $����,I�DQ�HPSOR\HH�GRHV�PDNH�D�ORQJ�GLVWDQFH�FDOO�WKDW�LV�QRW�IRU�RIILFLDO�EXVLQHVV��WKHQ�
WKH�HPSOR\HH�PXVW�ZULWH�GRZQ�WKH�GDWH�DQG�WLPH�DQG�QXPEHU�FDOOHG�DQG�WXUQHG�WKDW�LQ�WR�WKH�
&KLHI�RI�3ROLFH�VR�WKH�9LOODJH�&OHUN�DQG�ELOO�RU�GHGXFW�IURP�SD\�WKH�DPRXQW�IURP�WKH�HPSOR\HH� 
)DLOXUH�WR�GR�VR�LV�VXEMHFW�WR�GLVFLSOLQDU\�DFWLRQV� 
 $����'HSDUWPHQW�)D[�XVH�LV�WKH�VDPH�UHVWULFWLRQV�DV�LQ�$��DQG�$�� 
 
����5HOHDVH�RI�3HUVRQDO�,QIRUPDWLRQ 
 $���3HUVRQV�SHUVRQDO�LQIRUPDWLRQ�VXFK�DV�GDWH�RI�ELUWKV��VRFLDO�VHFXULW\�QXPEHUV�RU�DG�
GUHVV�VKDOO�QRW�EH�UHOHDVHG�WR�DQ\RQH�RYHU�WKH�SKRQH�XQOHVV�WKH�UHTXHVW�DUH�EHLQJ�PDGH�E\�WKH�
SURVHFXWRU¶V�RIILFH�RU�RWKHU�ODZ�HQIRUFHPHQW�DJHQFLHV�IRU�RIILFLDO�EXVLQHVV�RQO\� 
 %���2QO\�D�SHUVRQ¶V�QDPH�DQG�DUUHVW�FKDUJH�FDQ�EH�UHOHDVH�ZKLFK�LV�SXEOLF�LQIRUPDWLRQ� 
 &���%DFNJURXQG�&KHFNV��WKH�SHUVRQ�UHTXHVWLQJ�LQIRUPDWLRQ�PXVW�SUHVHQW�LGHQWLILFDWLRQ�
DQG�'HSDUWPHQW�IHH�FKDUJHV�PD\�DSSO\�IRU�EDFNJURXQG�FKHFNV�DV�GLUHFWHG�E\�WKH�&KLHI�RI�3R�
OLFH� 
 '���1R�SHUVRQQHO�VKDOO�JLYH�RXW�DQRWKHU�HPSOR\HHV�WHOHSKRQH�QXPEHU�RU�DGGUHVV�WR�DQ\�
XQDXWKRUL]HG�SHUVRQ�� 
 (���:KHQ�UHOHDVLQJ�DQ�RIIHQVH�RU�LQFLGHQW�RU�DFFLGHQW�UHSRUW��EH�VXUH�WR�³%ODFN�2XW´�DOO�
SHUVRQDO�LQIRUPDWLRQ�RI�D�SHUVRQ�WKDW�LQFOXGHV�WKHLU�VRFLDO�VHFXULW\�QXPEHU��GDWH�RI�ELUWK�
�VKRZLQJ�DJH�LV�RND\�� 
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(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
����������� 

�����7HOHSKRQH�8VDJH��(PDLOV�DQG�5HOHDVH�RI�3HUVRQDO�,QIRUPDWLRQ 



����3ROLF\�6WDWHPHQW 
 $���$OO�IRUPV��RIIHQVH��LPSRXQG��HYLGHQFH��DUUHVW��WUDIILF�WLFNHWV��VXPPRQV��HWF���RI�WKH�
'HSDUWPHQW�VKDOO�EH�DSSURYHG�E\�WKH�&KLHI�RI�3ROLFH�EHIRUH�EHLQJ�XVHG�ZLWKLQ�WKH�'HSDUWPHQW� 
 %���$OO�2IIHQVH�5HSRUWV�DUH�GRQH�WKURXJK�2KOHJ� 
 &���$OO�DFFLGHQW�UHSRUWV�DUH�WR�EH�GRQH�RQ�WKH�DSSURYHG�6WDWH�RI�2KLR�2+-��IRUPV� 
 '���$OO�%UDG\�3URWHFWLRQ�2UGHUV�DUH�WR�EH�GRQH�RQ�WKH�DSSURYHG�FRXUW�IRUP� 
 (���,I�DQ�2IILFHU�EHOLHYHV�DQ�XSGDWH�FDQ�EH�PDGH�WR�D�FXUUHQW�'HSDUWPHQW�IRUP�WKDW�LV�
QRW�VWDQGDUGL]HG�E\�DQRWKHU�OHJDO�DJHQF\���WKHQ�WKDW�RIILFHU�FDQ�EH�LW�WR�WKH�DWWHQWLRQ�RI�WKH�
&KLHI�RI�3ROLFH� 
   

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
)HEUXDU\��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
�������������� 

�����'HSDUWPHQW�)RUPV�&RQWURO 



����3ROLF\�6WDWHPHQW 
 $���7KH�'HSDUWPHQW�VKDOO�PDLQWDLQ�LWV�UHFRUGV�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURYHG�5HFRUGV�
5HWHQWLRQ�6FKHGXOH�DV�DFFRUGLQJO\�WR�WKH�9LOODJH�DQG�RU�2KLR�5HYLVHG�&RGHV�DQG�VKDOO�QRW�UH�
TXHVW�RU�RUGHU�GHVWUXFWLRQ�RI�DQ\�UHFRUG�ZLWKRXW�ILUVW�REWDLQLQJ�DXWKRUL]DWLRQ�IURP�WKH�SURSHU�
DXWKRULW\� 
 %���7KH�'HSDUWPHQW�VKDOO�PDLQWDLQ�DQG�RUJDQL]H�LWV�UHFRUGV�ILOLQJ�V\VWHPV�VR�WKDW�DQ\�
SXEOLF�UHFRUG�PD\�EH�PDGH�DYDLODEOH�ZLWKLQ�D�UHDVRQDEOH�DPRXQW�RI�WLPH� 
 &���1R�UHFRUGV�VKDOO�EH�GHVWUR\HG�LI�LW�SHUWDLQV�WR�DQ\�SHQGLQJ�FDVH��FODLP��RU�DFWLRQ� 
 '���1R�UHFRUGV�VKDOO�EH�UHOHDVHG�WR�WKH�SXEOLF�LI�LW�LV�D�SHQGLQJ�FULPLQDO�FDVH�XQOHVV�DS�
SURYHG�E\�WKH�&KHI�RI�3ROLFH� 
 
����'HSDUWPHQW�3HUVRQQHO�5HFRUG�)LOH 
 $���(PSOR\HH�SHUVRQQHO�ILOHV�ZLOO�EH�NHSW�XQGHU�WKH�FRQWURO�RI�WKH�&KLHI�RI�3ROLFH� 
 
����$FFHVV�WR��'HSDUWPHQW�5HFRUGV�DQG�)LOHV 
 $���'HSDUWPHQW�HPSOR\HHV�GHVLULQJ�WR�YLHZ�WKHLU�SHUVRQQHO�ILOH�VKRXOG�VHH�WKH�&KLHI�RI�
3ROLFH� 
 %���$Q\�&LWL]HQ�ZLVKLQJ�WR�UHYLHZ�D�HPSOR\HH¶V�SHUVRQQHO�ILOH�VKDOO�EH�UHIHU�WR�WKH�
&KLHI�RI�3ROLFH� 
 &���$Q\�&LWL]HQ�ZLVKLQJ�WR�REWDLQ�D�FRS\�RI�D�RIIHQVH�UHSRUW�FDQ�EH�JLYHQ�WKH�ILUVW�WZR�
SDJHV�RI�WKH�UHSRUW��$Q\�LQYHVWLJDWLYH�QRWH�SDJHV�RU�VWDWHPHQWV��HWF��ZLOO�EH�JLYHQ�RXW�XQOHVV�
DSSURYHG�E\�WKH�&KLHI�RI�3ROLFH�? 
 '���$Q\�&LWL]HQ�ZLVKLQJ�D�FRS\�RI�D�DFFLGHQW�UHSRUW�FDQ�EH�JLYHQ�WKH�UHSRUW�XSRQ�FRP�
SOHWLRQ�RI�WKH�UHSRUW�E\�WKH�2IILFHU�DQG�XSRQ�WKH�UHSRUW�EHLQJ�DSSURYHG�E\�DQ�VXSHUYLVRU� 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU�� 

5HYLVHG�'DWH� 
)HEUXDU\��������� 

 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
�������������� 

�����5HFRUGV�0DQDJHPHQW 



3ROLF\�6WDWHPHQW� 
6RFLDO�PHGLD�VXFK�DV�EXW�QRW�OLPLWHG�WR�)DFHERRN��7ZLWWHU��0\VSDFH�DQG�RWKHU�VRFLDO�PHGLD�
VLWHV�SURYLGHV�YDOXDEOH�DVVLVWDQFH�WR�WKH�3ROLFH�'HSDUWPHQW�SHUVRQQHO�ZLWK�PHHWLQJ�FRPPXQLW\�
RXWUHDFK��VROYLQJ�SUREOHPV��FRQGXFWLQJ�LQYHVWLJDWLRQV�DQG�SUHYHQWLQJ�FULPH� 
 
7KH�'HSDUWPHQW�UHFRJQL]HV�WKH�UROH�WKDW�WKHVH�VRFLDO�PHGLD�VLWHV�SOD\�LQ�WKH�SHUVRQDO�OLYHV�RI�
VRPH�'HSDUWPHQW�SHUVRQQHO��7KH�SHUVRQDO�XVH�RI�VRFLDO�PHGLD�FDQ�KDYH�EHDULQJ�RQ�'HSDUWPHQW�
SHUVRQQHO�LQ�WKHLU�RIILFLDO�FDSDFLW\��7KLV�SROLF\�SURYLGHV�SURKLELWLRQV�RQ�WKH�XVH�RI�VRFLDO�PHGLD�
E\�'HSDUWPHQW�SHUVRQQHO� 
 
'HSDUWPHQW�SHUVRQQHO�DUH�IUHH�WR�H[SUHVV�WKHPVHOYHV�DV�SULYDWH�FLWL]HQV�RQ�VRFLDO�PHGLD�VLWHV�WR�
WKH�GHJUHH�WKDW�WKHLU�VSHHFK�GRHV�QRW��LPSDLU�ZRUNLQJ�UHODWLRQVKLSV�ZLWKLQ�WKH�'HSDUWPHQW��GH�
PHDQ��ULGLFXOH��RU�SHUVRQDOO\�DWWDFN�HPSOR\HHV�RI�WKH�'HSDUWPHQW�RU�WKH�9LOODJH�RI�1HZ�%RV�
WRQ��LPSHGH�RU�LQWHUIHUH�ZLWK�WKHLU�RZQ�RU�WKDW�RI�DQRWKHU�'HSDUWPHQW�HPSOR\HH�DELOLW\�WR�SHU�
IRUP�WKHLU�MRE�UHTXLUHPHQWV��RU�YLRODWH�DQ\�RWKHU�'HSDUWPHQW�5XOH�RI�&RQGXFW��3ROLF\��RU�'L�
UHFWLYH�RU�9LOODJH�5XOH� 
 
'LUHFWLYH� 
$���3HUVRQQHO�ZLOO�QRW�VWDUW�DQ\�VRFLDO�PHGLD�VLWHV�UHSUHVHQWLQJ�WKH�'HSDUWPHQW�ZLWKRXW�WKH�
&KLHI�RI�3ROLFH�DSSURYDO� 
%���3HUVRQQHO�ZLOO�QRW�SRVW�RQ�VRFLDO�PHGLD�DQ\�UDFLDO�GLVFULPLQDWLQJ�PDWHULDO�RU�VH[XDO�RULHQWD�
WLRQ�PDWHULDOV� 
&���3HUVRQQHO�ZLOO�QRW�WKUHDWHQ�YLROHQFH�WR�DQ\RQH�RQ�VRFLDO�PHGLD� 
'���3HUVRQQHO�ZLOO�QRW�SRVW�FRPPHQWV�WKDW�SHUVRQDOO\�DWWDFN��ULGLFXOH��GHPHDQ�RWKHU�'HSDUWPHQW�
HPSOR\HHV�RU�9LOODJH�HPSOR\HHV� 
(���3HUVRQQHO�VKDOO�REVHUYH�DQG�DELGH�E\�DOO�FRS\ULJKW��WUDGHPDUN�DQG�VHUYLFH�PDUN�UHVWULFWLRQV�
LQ�SRVWLQJ�PDWHULDOV�WR�VRFLDO�PHGLD� 
)���3HUVRQQHO�ZLOO�QRW�SRVW�WR�VRFLDO�PHGLD�DQ\�RWKHU�FRPPXQLFDWLRQV�WKDW�ZRXOG�EH�LQ�YLRODWLRQ�
RI�DQ\�RWKHU�'HSDUWPHQW�5XOH�RU�'LUHFWLYH� 
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����3ROLF\�6WDWHPHQW 
7KH�'HSDUWPHQW�ZLOO�SURYLGH�%RG\�$UPRU�9HVWV�WR�DOO�IXOO�WLPH�3ROLFH�2IILFHU��7KLV�DFW�ZLOO�
HQVXUH�WKH�2IILFHUV�FDQ�EH�SURWHFWHG�ZKLOH�LQ�WKH�OLQH�RI�GXW\�IURP�EHLQJ�VKRW��7KH�UHFRPPHQG�
HG�UHSODFH�RI�$UPRU�%RG\�9HVWV�LV�XVXDOO\�VHW�E\�WKH�PDQXIDFWXUH�RI�WKH�YHVW�ZKLFK�LV�XVXDOO\�
DW�UHSODFHPHQW�DIWHU�ILYH�\HDUV���7KH�'HSDUWPHQW�ZLOO�RQO\�SXUFKDVH�DQG�XVH�DSSURYHG�$UPRU�
%RG\�9HVWV�DV�VHW�E\�WKH�1DWLRQDO�6WDQGDUGV�IRU�ERG\�YHVWV�WKURXJK�WKH�'HSDUWPHQW�RI�-XVWLFH�
DQG�WKH�%XOOHWSURRI�9HVW�SDUWQHUVKLS�*UDQW�$FW�RI������ 
 
 $���$OO�2IILFHUV�ZLOO�ZHDU�WKHLU�DVVLJQHG�DUPRU�ERG\�YHVW�ZKLOH�RQ�GXW\� 
 %���,I�D�2IILFHU�LV�DVVLJQHG�WR�ZRUN�LQ�WKH�GLVSDWFK�RIILFH�IRU�WKHLU�VKLIW�WKHQ�ZLWK�DS�
SURYDO�IURP�WKH�&KLHI�RI�3ROLFH�RU�&DSWDLQ��WKH�ERG\�YHVW�FDQ�EH�WDNHQ�RII�EXW�VKDOO�EH�UHDGLO\�
DYDLODEOH�WR�WKH�2IILFHU� 
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(IIHFWLYH�'DWH� 
'HFHPEHU��������� 
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����3ROLF\�6WDWHPHQW 
7KH�SXUSRVH�RI�WKLV�SROLF\�LV�WR�HVWDEOLVK�JXLGHOLQHV�IRU�WKH�SURSHU�XVH��PDQDJHPHQW��VWRUDJH�
DQG�UHWULHYDO�RI�YLGHR�DQG�DXGLR�GDWD�UHFRUGHG�E\�%RG\�:RUQ�&DPHUDV�UHIHU�WR�DV��%:&�� 
,W�LV�WKH�SROLF\�RI�WKLV�'HSDUWPHQW�WR�XVH�%:&�DV�DQ�HIIHFWLYH�ODZ�HQIRUFHPHQW�WRRO�WKHUHE\�
UHLQIRUFLQJ�WKH�SXEOLF¶V�SHUFHSWLRQ�RI�RXU�SURIHVVLRQDOLVP�DQG�WUDQVSDUHQF\��%:&¶V�KDYH�WKH�
SRWHQWLDO�WR�LPSURYH�FRPPXQLW\�UHODWLRQV�ORZHU�WKH�QXPEHU�RI�FLWL]HQV�FRPSODLQWV��GHIHQG�RI�
ILFHUV�DJDLQVW�IDOVH�DFFXVDWLRQV��LQFUHDVH�DJHQF\�DFFRXQWDELOLW\��DQG�LPSURYH�RIILFHU�WUDLQLQJ�
DQG�HYDOXDWLRQV� 
 
%:&¶V�UHFRUG�RIILFHU-FLWL]HQV�FRQWDFWV��DUUHVWV��DQG�FULWLFDO�LQFLGHQWV��%:&¶V�DOVR�VHUYH�WR�HQ�
KDQFH�WKH�DFFXUDF\�RI�RIILFHU�UHSRUWV�DQG�WHVWLPRQ\�LQ�FRXUW��$XGLR�DQG�YLGHR�UHFRUGLQJV�HQ�
KDQFH�WKLV�'HSDUWPHQW¶V�DELOLW\�WR�UHYLHZ�SUREDEOH�FDXVH�IRU�DUUHVW��RIILFHU�DQG�VXVSHFW�LQWHUDF�
WLRQ��DQG�HYLGHQFH�IRU�LQYHVWLJDWLYH�DQG�SURVHFXWRULDO�SXUSRVHV��%:&¶V�PD\�DOVR�EH�XVHIXO�LQ�
GRFXPHQWLQJ�FULPH�DQG�DFFLGHQW�VFHQHV�RU�RWKHU�HYHQWV�WKDW�LQFOXGH�WKH�FRQILVFDWLRQ�DQG�GRFX�
PHQWDWLRQ�RI�HYLGHQFH�RU�FRQWUDEDQG��7KLV�SROLF\�GRHV�QRW�JRYHUQ�WKH�XVH�RI�DQ\�VXUUHSWLWLRXV�
UHFRUGLQJ�GHYLFHV�XVHG�LQ�XQGHUFRYHU�LQYHVWLJDWLRQV�RU�VSHFLDOL]HG�RSHUDWLRQV� 
 
$OO�2IILFHUV�RI�WKLV�'HSDUWPHQW�ZKLOH�RQ�SDWURO�DUH�UHTXLUHG�WR�ZHDU�DQG�XVH�D�%:&��7KH�RQO\�
DSSURYHG�DQG�DXWKRUL]HG�%:&�IRU�WKLV�'HSDUWPHQW�LV�WKH�7DVHU�$[RQ�)OH[�&DPHUDV�DQG�LWV�
GRFNLQJ�VWDWLRQ�V\VWHP�DQG�GDWD�VWRUDJH�SURJUDP� 
 
2IILFHUV�IDLOXUH�WR�IROORZ�DQG�DELGH�E\�WKLV�SROLF\�RU�LI�LW�LV�IRXQG�WKDW�D�2IILFHU�KDV�WXUQHG�RII�
KLV�%:&�LQ�DQ�DWWHPSW�WR�QRW�UHFRUG�LOOHJDO�XQODZIXO�DFWLRQV�E\�DQ\�2IILFHU�ZLOO�EH�GLVFLSOLQHG�
E\�WKH�&KLHI�RI�3ROLFH� 
 
 
����7UDLQLQJ�DQG�5HYLHZ�RI�FDPHUD�FDSWXUHG�GDWD 
  
 $���$QQXDOO\�HDFK�2IILFHU�ZLOO�VLJQ�D�VLJQ-RII�DQQXDO�VKHHW�IRU�WKHLU�NQRZOHGJH�RQ�%RG\�
:RUQ�&DPHUD�3URFHGXUHV�� 
  
 %���7KH�&DSWDLQ�RU�D�DVVLJQHG�6XSHUYLVRU�ZLOO�UHYLHZ�2IILFHUV�FDSWXUHG�FDPHUD�IRRWDJH�
WR�VHH�LI�'HSDUWPHQW�SROLFLHV�DQG�SURFHGXUHV�DUH�EHLQJ�IROORZHG��6LQFH�WKH�'HSDUWPHQW�XVHV�
7DVHU¶V��(YLGHQFH�&RP�FRPSXWHU�SURJUDP�LW�KDV�WKH�FDSDELOLW\�WR�UHYLHZ�IRRWDJH�DQG�SULQW�RXW�D�
DXGLW�RI�UHYLHZ�� 
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*HQHUDO�3URFHGXUH�IRU�8VH� 
����2IILFHUV�VKDOO�DFWLYDWH�WKH�%:&�ZKHQ�VXFK�XVH�LV�DSSURSULDWH�WR�WKH�SURSHU�SHUIRUPDQFH�RI�
GXWLHV�ZKHUH�WKH�UHFRUGLQJV�DUH�FRQVLVWHQW�ZLWK�WKLV�SROLF\�DQG�ODZ��DV�VRRQ�DV�SUDFWLFDO�DQG�
VDIH��WR�UHFRUG�DOO�FRQWDFWV�ZLWK�WKH�FLWL]HQV�LQ�WKH�IROORZLQJ�RFFXUUHQFHV� 
 
$���6KDOO�UHFRUG�YHKLFOHV�VWRSV 
 
%���6KDOO�UHFRUG�SHUVRQ�VWRSV��FRQVHQVXDO��DUWLFXODEOH�UHDVRQDEOH�VXVSLFLRQ��RU�SUREDEOH�FDXVH� 
 
&���6KDOO�UHFRUG�DOO�GLVSDWFKHG�FDOOV�IRU�VHUYLFH�ZKHUH�WKHUH�LV�D�SRVVLELOLW\�RI�YLROHQFH��GRPHV�
WLF�YLROHQFH��GLVWXUEDQFH�FDOOV��ZKHUH�WKH�RIILFHU�ZLOO�FRPH�LQWR�FRQWDFW�ZLWK�DQ\�FLWL]HQ�GXULQJ�
WKHVH�FDOOV� 
 
'���6KDOO�UHFRUG�GHWHQWLRQV��LQYHVWLJDWLRQV�SXUVXDQW�RI�DQ�DUUHVW��DUUHVWV��VXVSHFW�LQWHUYLHZV��LQ�
ILHOG�RQO\�� 
 
(���6KDOO�UHFRUG�VHDUFK�RI�SHUVRQV�LQFLGHQW�WR�DUUHVW��LI�QRW�DFWLYDWHG�DOUHDG\� 
 
)���6KDOO�UHFRUG�3XUVXLWV��YHKLFOH�RU�RQ�IRRW�ZKLOH�EHLQJ�WKH�SULPDU\�RU�VHFRQGDU\�RIILFHU 
 
*���6KDOO�UHFRUG�DQ\�FRQWDFW�WKDW�EHFRPHV�DGYHUVDULDO�ZKHQ�FDPHUDV�KDG�QRW�EHHQ�DFWLYDWHG 
 
+���$Q\�RWKHU�FLWL]HQ�FRQWDFW�RU�RIILFLDO�GXW\�FLUFXPVWDQFHV�DW�WKH�RIILFHU¶V�GLVFUHWLRQ 
 
,���2IILFHUV�FDQ�XVH�WKHLU�%:&�WR�UHFRUG�D�YLFWLP�RU�ZLWQHVV�VWDWHPHQW�RU�VXVSHFW�VWDWHPHQW� 
 
-���2IILFHUV�ZLOO�QRW�WXUQ�RII�WKHLU�%:&�RQFH�LW�LV�DFWLYDWHG�IRU�DQ\�RI�WKH�DERYH�DFWLYDWLRQ�SUR�
FHGXUHV�LQ��$�WKURXJK�+�XQWLO�VXFK�FRQWDFW�LV�RYHU� 
 
.���$W�WKH�HQG�RI�HDFK�ZRUN�VKLIW��LI�WKH�2IILFHU�KDV�UHFRUGHG�DQ\�IRRWDJH�WKHQ�WKH�%:&�GDWD�
ZLOO�EH�GRZQORDGHG�LQWR�WKH�SURSHU�GDWD�VWRUDJH�PDQDJHPHQW�SURJUDP� 
 
/���2IILFHUV�DUH�WR�PDNH�'9'�FRSLHV�RI�WKHLU�IRRWDJH�IRU�WKHLU�DUUHVW�FDVHV�ZKLFK�LV�UHTXLUHG�E\�
WKH�3URVHFXWRU�DQG�SXW�WKDW�FRS\�ZLWK�WKH�DUUHVW�FDVH�ILOH� 
 
0���)RRWDJH�ZLOO�EH�GHOHWHG�IURP�WKH�VWRUDJH�V\VWHP�SURJUDP�EHFDXVH�RI�VWRUDJH�OLPLWDWLRQ�GDWD�
VL]H��7KH�IRRWDJH�ZLOO�EH�VWRUHG�IRU����GD\V�IRU�HDFK�2IILFHU�EHIRUH�GHOHWLRQ�IURP�WKH�VWRUDJH�
V\VWHP�SURJUDP��7KLV�LV�ZK\�DOO�2IILFHUV�PXVW�PDNH�'9'�FRSLHV�RI�WKHLU�DUUHVW�FDVHV�DQG�SXW�
ZLWK�WKH�DUUHVW�FDVH�ILOH� 
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�����%RG\�:RUQ�&DPHUDV��%:&� 



3ROLF\�6WDWHPHQW� 
$OO�SHUVRQQHO�DUH�UHTXLUHG�WR�SRVVHVV�WKHLU�DSSURSULDWH�XQLIRUPV�DQG�HTXLSPHQW�DQG�VKDOO�PDLQ�
WDLQ�DQG�ZHDU�WKRVH�XQLIRUPV�DQG�HTXLSPHQW�DV�GLUHFWHG�E\�WKH�&KLHI�RI�3ROLFH� 
 
'HSHQGLQJ�XSRQ�9LOODJH�)LQDQFHV��'HSDUWPHQW�SHUVRQQHO��2IILFHUV�	�'LVSDWFKHUV��ZLOO�UHFHLYH�
D�\HDUO\�XQLIRUP�DOORZDQFH�DV�VHW�E\�WKH�9LOODJH�0D\RU�DQG�RU�&RXQFLO��3HUVRQQHO�ZLOO�QRW�JR�
RYHU�WKHLU�\HDUO\�FORWKLQJ�DOORZDQFH�XQOHVV�\RX�KDYH�SHUPLVVLRQ�IURP�WKH�&KLHI�RI�3ROLFH�RU�
9LOODJH�0D\RU� 
 
7KH�'HSDUWPHQW�DV�DQ�DFFRXQW�ZLWK�*DOOV�DQG�PRVW�JHQHUDOO\�SHUVRQQHO�ZLOO�RUGHU�WKH�XQLIRUPV�
DQG�HTXLSPHQW�IURP�*DOOV�RU�RWKHU�SODFHV�DV�GLUHFWHG�E\�WKH�&KLHI�RI�3ROLFH� 
 
'LUHFWLYH� 
$���$OO�3HUVRQQHO�PXVW�ZHDU�FOHDQ�DQG�QRQ�GHIHFWLYH��QR�ULSV�RU�WHDUV��XQLIRUPV�WR�ZRUN� 
%���$OO�OHDWKHU�JHDU�VKDOO�EH�FOHDQ��DQG�NHSW�LQ�JRRG�DSSHDUDQFH�FRQGLWLRQV� 
&���$OO�3HUVRQQHO�ZLOO�ZHDU�WKHLU�XQLIRUPV��EDGJH�DQG�RWKHU�EUDVV�DWWLUH�LQ�FRRUGLQDWLRQ�ZLWK�
WKHLU�UDQN�DQG�RU�SRVLWLRQ�ZLWKLQ�WKH�'HSDUWPHQW� 
'���$OO�3HUVRQQHO�VKRH�ZHDU�VKDOO�EH�FOHDQ�DQG�SROLVKHG�IRU�D�JRRG�ORRNLQJ�DSSHDUDQFH� 
(���1R�3HUVRQQHO�ZLOO�FKDQJH�DQ\�'HSDUWPHQW�XQLIRUP�DWWLUH�RU�SDWFKHV�ZLWKRXW�WKH�DSSURYDO�RI�
WKH�&KLHI�RI�3ROLFH� 
)���$OO�3HUVRQQHO�ZLOO�ILOO�RXW�WKH�DSSURSULDWH�SDSHUZRUN�IRU�SXUFKDVLQJ�XQLIRUP�DWWLUH�RU�HTXLS�
PHQW�DQG�VXEPLW�WKDW�WR�WKH�&KLHI�RI�3ROLFH�DQG�RU�9LOODJH�&OHUN� 
*���$OO�3HUVRQQHO�DUH�WR�VHH�WKDW�WKHLU�HTXLSPHQW��VXFK�DV�UDGLRV��WDVHUV��EDWRQV��ILUHDUPV��PDFH�
DQG�RU�RWKHU�'HSDUWPHQW�HTXLSPHQWV�DUH�NHSW�LQ�JRRG�ZRUNLQJ�RUGHU�EHIRUH�WKH\�VWDUW�WKHLU�
ZRUN�VKLIW��DQG�LI�LW�LV�QRW�ZRUNLQJ�LQ�SURSHU�RUGHU�WKHQ�WR�QRWLI\�WKH�&DSWDLQ�RU�&KLHI�RI�3ROLFH�
IRU�SRVVLEOH�UHSDLUV�RU�UHSODFHPHQW� 
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(IIHFWLYH�'DWH� 
0DUFK�������� 

7RWDO�3DJHV� 
����������� 
3DJH���RI���� 

������8QLIRUPV��(TXLSPHQW
V 



����7KH�VFRSH�RI�WKLV�GLUHFWLYH�FRYHUV�WKH�SURFHGXUHV�IRU�UHSRUWLQJ�ORVW�RU�GDPDJH�'HSDUWPHQW�
SURSHUW\�DQG�SHUVRQDO�SURSHUW\�ORVW�RU�GDPDJHG�ZKLOH�DFWLQJ�ZLWKLQ�WKH�VFRSH�DQG�KRXUV�RI�HP�
SOR\PHQW� 
 
����3ROLF\�6WDWHPHQW 
 $���'HSDUWPHQW�SHUVRQQHO�PD\�EH�VXEMHFW�WR�GLVFLSOLQDU\�DFWLRQ�IRU�ORVV�RI�RU�GDPDJH�WR�
'HSDUWPHQW�SURSHUW\�GXH�WR�QHJOLJHQFH�DQG�FRXOG�EH�ILQDQFLDOO\�UHVSRQVLEOH�IRU�WKH�UHSODFHPHQW�
RI�WKH�SURSHUW\� 
 
����'HSDUWPHQW�3URSHUW\�'DPDJHG�RU�/RVV 
 $���,QYROYHG�SHUVRQQHO�ZLOO�QRWLI\�WKH�LPPHGLDWH�RQ�GXW\�VXSHUYLVRU�RI�WKH�LQFLGHQW� 
 %���,QYROYHG�SHUVRQQHO�ZLOO�VXEPLW�D�GDPDJH�SURSHUW\�UHSRUW�WR�WKH�&KLHI�RI�3ROLFH� 
������������������GHVFULELQJ�WKH�QDWXUH�RI�WKH�LQFLGHQW� 
 
����3HUVRQDO�3URSHUW\�'DPDJHG 
 $���'HSDUWPHQW�2IILFHU�VKRXOG�VXEPLW�D�LQFLGHQW�UHSRUW�GHVFULELQJ�WKH�QDWXUH�RI�KRZ�
WKHLU�SHUVRQDO�SURSHUW\�ZDV�GDPDJHG�GXULQJ�WKH�FXUVH�RI�WKH�MRE��RQ�GXW\��UHTXHVWLQJ�WKH�FRQ�
VLGHUDWLRQ�RI�WKH�'HSDUWPHQW�9LOODJH�IRU�IDLU�PDUNHW�YDOXH�UHLPEXUVHPHQW�� 
 %���7KH�'HSDUWPHQW�9LOODJH�LV�XQGHU�QR�REOLJDWLRQV�WR�UHSODFH�DQ\�SHUVRQDO�SURSHUW\�
WKDW�LV�GDPDJHG�E\�WKH�'HSDUWPHQW�3HUVRQQHO� 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 
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�������������� 

�����/RVW��'DPDJHG��RU�0DOIXQFWLRQLQJ�3URSHUW\ 



3ROLF\�6WDWHPHQW� 
7KH�'HSDUWPHQW�DOZD\V�KDV�D�KLJK�FRQFHUQ�LQWHUHVW�LQ�KLULQJ�WKH�EHVW�TXDOLILHG�SHUVRQV�WR�EH�
FRPH�3ROLFH�2IILFHUV�DQG�RU�3ROLFH�'LVSDWFKHUV��:LWK�WKLV�FRQFHSW�WKHUH�DUH�VHW�PLQLPXP�TXDOL�
ILFDWLRQV�VWDQGDUGV�WKDW�ZLOO�EH�PHW�EHIRUH�EHLQJ�KLUHG�DV�D�3ROLFH�2IILFHU�RU�3ROLFH�'LVSDWFKHU� 
 
0LQLPXP�4XDOLILFDWLRQV�IRU�3ROLFH�2IILFHUV� 
����0XVW�EH����\HDUV�RI�DJH� 
����0XVW�KDYH�D�KLJK�VFKRRO�GLSORPD�RU�*('�IURP�D�DFFUHGLWHG�VFKRRO��FROOHJH�SUHIHUUHG� 
����0XVW�KDYH�D�YDOLG�GULYHU¶V�OLFHQVH� 
����0XVW�EH�D�UHVLGHQW�RI�6FLRWR�&RXQW\��2KLR�ZLWKLQ�RQH�\HDU�RI�DSSRLQWPHQW� 
����0XVW�KDYH�D�YDOLG�FXUUHQW�2KLR�3HDFH�2IILFHU�&HUWLILFDWH��ZLOO�FRQVLGHU�XSGDWH�UHIUHVKHU� 
����0XVW�SDVV�D�EDFNJURXQG�FKHFN�FRQVLVWLQJ�RI�FULPLQDO�DQG�WUDIILF��JRRG�ZRUN�KLVWRU\� 
����0XVW�EH�DEOH�WR�SDVV�DOO�PHGLFDO�DQG�SV\FKRORJLFDO�H[DPV�DV�UHTXLUHG� 
����0XVW�VDWLVIDFWRU\�FRPSOHWH�D�RQH�\HDU�SUREDWLRQDU\�SHULRG� 
 
6RPH�EXW�QRW�OLPLWHG�WR��'LVTXDOLILFDWLRQV�IRU�3ROLFH�2IILFHUV� 
����$Q\�)HORQ\�&RQYLFWLRQV� 
����'RPHVWLF�9LROHQFH�RU�9LRODWLRQ�RI�3URWHFWLRQ�2UGHUV�&RQYLFWLRQV� 
����0LVGHPHDQRU�&RQYLFWLRQV�EXW�QRW�OLPLWHG�WR���$VVDXOWV��6WDONLQJ��RU�&ULPH�RI�9LROHQFH� 
����0LVGHPHDQRU�'UXJ�&RQYLFWLRQV�RU�DFNQRZOHGJHPHQWV�RI�WU\LQJ�RU�SXUFKDVLQJ�LOOHJDO�GUXJV�
LQ�WKH�ODVW�WKUHH�����\HDUV��H[FHSW�0DULMXDQD�XVH� 
����%HHQ�FRQYLFWHG�RI�PDULMXDQD�SRVVHVVLRQ�RU�WLUHG�RU�SXUFKDVH�PDULMXDQD�LQ�WKH�SDVW����
PRQWKV� 
����1RQ-&RPSOLDQFH�ZLWK�FRXUW�RUGHUHG�FKLOG�VXSSRUW��DOLPRQ\�RU�RWKHU�ILQDQFLDO�UHVSRQVLELOL�
WLHV� 
����5HFHLYHG�IRXU�����PRYLQJ�YLRODWLRQV�LQ�WKH�SDVW�WZR�����\HDUV��H[FOXGLQJ�SDUNLQJ�YLRODWLRQV�
RU�VHDW�EHOW�YLRODWLRQV� 
����%HHQ�FRQYLFWHG�29,��'8,��209,��'86�ZLWKLQ�WKH�ODVW�ILYH�����\HDUV� 
����1RW�EHLQJ�WUXWKIXO�GXULQJ�DQ\�LQWHUYLHZV�RU�DSSOLFDWLRQ�LQIRUPDWLRQ� 
�����&DQ�QRW�SDVV�DQ\�UHTXLUHG�PHGLFDO�DQG�SV\FKRORJLFDO�H[DPV� 
�����7KUHH�����RU�PRUH�LQYROXQWDU\�WHUPLQDWLRQV�RU�GLVFKDUJHV�IURP�HPSOR\PHQW�ZLWKLQ�WKH�SDVW�
ILYH�����\HDUV� 
�����'LVKRQRUDEOH�GLVFKDUJHV�IURP�PLOLWDU\�VHUYLFH� 
�����)DLOXUH�WR�DSSHDU�DW�DQ\�VFKHGXOHG�LQWHUYLHZV�RU�VFKHGXOHG�H[DPV��RU�RWKHU�UHTXLUHG�DS�
SHDUDQFHV� 
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0LQLPXP�4XDOLILFDWLRQV�IRU�3ROLFH�'LVSDWFKHU� 
����0XVW�EH�HLJKWHHQ������\HDUV�RI�DJH�RU�ROGHU� 
����0XVW�KDYH�KLJK�VFKRRO�GLSORPD�RU�*('�IURP�DFFUHGLWHG�VFKRRO� 
����0XVW�EH�D�UHVLGHQW�RI�6FLRWR�&RXQW\��2KLR�ZLWKLQ�RQH�\HDU�RI�DSSRLQWPHQW� 
����0XVW�SDVV�D�EDFNJURXQG�FKHFN�FRQVLVWLQJ�RI�FULPLQDO�DQG�WUDIILF�DQG�JRRG�ZRUN�KLVWRU\� 
����0XVW�VDWLVIDFWRU\�FRPSOHWH�D�WUDLQLQJ�SHULRG�WKDW�LQYROYHV�EXW�QRW�OLPLWHG�WR��RSHUDWLRQV�RI�
GLVSDWFKLQJ�HTXLSPHQWV��NQRZOHGJH�RI�GLVSDWFKLQJ�UXOHV�DQG�GLUHFWLYHV��KDYLQJ�WKH�DSSURSULDWH�
WHPSHUDPHQW�DQG�DWWLWXGH�DQG�YHUEDO�FRPPXQLFDWLRQ�DQG�FHUWLILFDWLRQ�RI�/($'6�VWDWXV� 
����$OO�'LVSDWFKHU�DUH�RQ�D�SUREDWLRQDU\�VWDWXV�IRU�RQH�����\HDU�DQG�PXVW�VDWLVIDFWRU\�FRPSOHWH�
WKH�SUREDWLRQDU\�SHULRG� 
 
6RPH�EXW�QRW�OLPLWHG�WR��'LVTXDOLILFDWLRQV�IRU�3ROLFH�'LVSDWFKHUV� 
����1RW�EHLQJ�WUXWKIXO�GXULQJ�DSSOLFDWLRQ�RU�LQWHUYLHZV�SURFHVV� 
����$Q\�)HORQ\�&RQYLFWLRQV� 
����'RPHVWLF�9LROHQFH�RU�9LRODWLRQ�RI�3URWHFWLRQ�2UGHUV�&RQYLFWLRQV� 
����0LVGHPHDQRU�&RQYLFWLRQV�EXW�QRW�OLPLWHG�WR��$VVDXOWV��6WDONLQJ��&ULPH�RI�9LROHQFH
V� 
����&RQYLFWLRQV�IRU�'UXJV�RU�,OOHJDO�GUXJ�XVH�ZLWKLQ�WKH�ODVW�WKUHH�����\HDUV�H[FHSW�IRU�PDULMXD�
QD� 
����&RQYLFWLRQV�IRU�0DULMXDQD�SRVVHVVLRQ�RU�DFNQRZOHGJHPHQWV�RI�WU\LQJ�RU�SXUFKDVLQJ�PDULMX�
DQD�ZLWKLQ�WKH�ODVW�HLJKWHHQ������PRQWKV� 
����3RRU�GULYLQJ�UHFRUG�WKDW�FRQVLVW�RI�PXOWLSOH�PRYLQJ�YLRODWLRQV�ZLWKLQ�WKH�ODVW�WZR�����\HDUV� 
����1RW�EHLQJ�DEOH�WR�EH�FHUWLILHG�WR�RSHUDWH�/($'6�&RPSXWHU�RU�ORVH�/($'6�VWDWXV�� 
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3ROLF\�6WDWHPHQW� 
7KH�3ROLFH�'HSDUWPHQW�ZLOO�QRW�GLVFULPLQDWH�LQ�UHFUXLWPHQW�ZLWK�UHJDUGV�WR�UDFH��FRORU��UHOLJLRQ��
VH[��QDWLRQDO�RULJLQ�RU�DQ\�RWKHU�VWDWXV�WKDW�LV�FRQVLGHUHG�D�YLRODWLRQ�RI�IHGHUDO�RU�VWDWH�ODZV� 
 
5HFUXLWPHQW�FDQ�EH��EXW�QRW�OLPLWHG�WR��WKH�9LOODJH�0D\RU�DQG�RU�9LOODJH�&RXQFLO�DQG�&KLHI�RI�
3ROLFH�ZLOO�PDNH�D�GHWHUPLQDWLRQ�WR�UHFUXLW�SHUVRQV�E\�SODFLQJ�DQ�DG�LQ�WKH�QHZVSDSHU�RU�RWKHU�
VRFLDO�PHGLD�ZKHQ�DQ\�DYDLODEOH�SRVLWLRQV�EHFRPH�RSHQ�RU�YDFDQW�IRU�3ROLFH�2IILFHU�RU�3ROLFH�
'LVSDWFKHU�� 
 
$OVR�LI�WKHUH�DUH�SULRU�DSSOLFDWLRQ�RQ�ILOH�ZLWK�WKH�&KLHI�RI�3ROLFH��WKRVH�SHUVRQV�FDQ�EH�UHFUXLW�
HG��DQG�FDOOHG�XSRQ�WR�VHH�LI�WKH\�DUH�VWLOO�LQWHUHVWHG�LQ�HPSOR\PHQW�DQG�VWDUW�WKH�SURFHVV�RI�KLU�
LQJ� 
 
7KH�&KLHI�RI�3ROLFH�ZLOO�RU�FDQ�DSSRLQW�DQ\�2IILFHU�LI�QHHG�EH��DV�D�GHVLJQDWHG�5HFUXLWPHQW�2I�
ILFHU�WKDW�ZLOO�JR�RXW�LQWR�WKH�FRPPXQLW\�DWWHQGLQJ�KLULQJ�HYHQWV�WR�WU\�WR�UHFUXLW�SHUVRQV�LQWR�
DSSO\LQJ�IRU�WKH�3ROLFH�'HSDUWPHQW� 
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3ROLF\�6WDWHPHQW� 
$Q\�&LWL]HQV�FDQ�SLFNXS�D�MRE�DSSOLFDWLRQV�IRU�3ROLFH�2IILFHU�RU�3ROLFH�'LVSDWFKHU�DW�WKH�
0D\RU¶V�2IILFH�RU�WKH�&KLHI�RI�3ROLFH�2IILFH�DQG�WXUQ�WKHP�EDFN�LQWR�WKH�&KLHI�RI�3ROLFH� 
 
7KH�TXHVWLRQV�IRU�3ROLFH�2IILFHU�DSSOLFDWLRQV�DQG�'LVSDWFKHUV�DSSOLFDWLRQV�DUH�SUH-GHWHUPLQHG�
TXHVWLRQV�DV�VHW�E\�WKH�&KLHI�RI�3ROLFH�DQG�RU�9LOODJH�0D\RU�DQG�LV�VWDQGDUGL]HG�LQ�D�ZULWWHQ�
SDFNHW�IRUP� 
 
2QFH�D�SHUVRQ�DSSOLHV�IRU�D�SRVLWLRQ�WKHLU�DSSOLFDWLRQ�ZLOO�EH�NHSW�RQ�ILOH�ZLWK�WKH�&KLHI�RI�3R�
OLFH�IRU�D�SHULRG�RI�RQH�\HDU��,I��WKDW�SHUVRQ�LV�QRW�KLUHG�ZLWKLQ�WKDW�RQH�\HDU�WKHQ�D�QHZ�DSSOLFD�
WLRQ�ZLOO�KDYH�WR�EH�PDGH�DQG�WXUQHG�EDFN�LQWR�WKH�&KLHI�RI�3ROLFH� 
 
$OO�DSSOLFDQWV�PXVW�EH�WUXWKIXO�ZLWK�WKH�LQIRUPDWLRQ�WKH\�ZULWH�RQ�WKHLU�DSSOLFDWLRQ�DQG�DOO�TXHV�
WLRQ�ER[HV�PXVW�EH�ILOOHG�RXW� 
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3ROLF\�6WDWHPHQWV�� 
,QWHUYLHZV 
����$IWHU�D�SHUVRQ�SLFNV�XS�DQG�ILOOV�RXW�DQG�WXUQV�EDFN�LQ�D�MRE�DSSOLFDWLRQ�WKHQ�WKH�&KLHI�RI�
3ROLFH�RU�9LOODJH�0D\RU�ZLOO�FDOO�D�DSSOLFDQW�IRU�D�SHUVRQDO�LQWHUYLHZ�LI�DQ�DYDLODEOH�SRVLWLRQ�LV�
FXUUHQWO\�RSHQ�RU�LV�DERXW�WR�EHFRPH�RSHQ� 
 
����7KH�ILUVW�LQWHUYLHZ�ZLOO�EH�FRQGXFWHG�E\�WKH�&KLHI�RI�3ROLFH�ZLWK�WKH�0D\RU�EHLQJ�SUHVHQW�
DQG�DQ\�RWKHU�GHVLJQDWHG�SHUVRQV�DV�GLUHFWHG�RU�DSSRLQWHG�E\�WKH�&KLHI�RI�3ROLFH�DQG�0D\RU�WR�
DVVLVW�LQ�WKH�LQWHUYLHZ� 
 
����7KH�ILUVW�LQWHUYLHZ�LV�WR�JHW�WR�NQRZ�WKH�DSSOLFDQW�EHWWHU�LQ�D�IDFH�WR�IDFH�LQWHUYLHZ�DQG�JR�
RYHU�WKHLU�DSSOLFDWLRQ��DQG�DQ\�RWKHU�EDFNJURXQG�LQIRUPDWLRQ�WKDW�LV�GHVLUHG�E\�WKH�&KLHI�RI�3R�
OLFH�DQG�0D\RU��7KH�MRE�DQG�SRVLWLRQ�UHTXLUHPHQWV�ZLOO�EH�H[SODLQHG�WR�WKH�DSSOLFDQW�GXULQJ�WKH�
LQWHUYLHZ��'XULQJ�WKLV�WLPH�WKH�DSSOLFDQW�ZLOO�EH�LQIRUPHG�WKDW�D�EDFNJURXQG�FKHFN�ZLOO�EH�FRQ�
GXFWHG�WR�PDNH�VXUH�QRWKLQJ�ZLOO�GLVTXDOLI\�WKHP�XQGHU�WKH�'HSDUWPHQW¶V�PLQLPXP�TXDOLILFD�
WLRQV�DV�VHW�XQGHU�'LUHFWLYH�������0LQLPXP�4XDOLILFDWLRQV��'LVTXDOLILFDWLRQV�� 
 
����$�VHFRQG�LQWHUYLHZ�ZLOO�EH�FRQGXFWHG�LI�WKH�DSSOLFDQW�SDVVHV�DOO�EDFN�JURXQG�UHTXLUHPHQWV�
DQG�LV�QRW�GLVTXDOLILHG��'XULQJ�WKH�VHFRQG�LQWHUYLHZ��XSRQ�DSSURYDO�RI�WKH�0D\RU��WKH�&KLHI�RI�
3ROLFH�FDQ�FRQGLWLRQDOO\�RIIHU�WKH�DSSOLFDQW�D�MRE�SRVLWLRQ�GHSHQGLQJ�RQ�SDVVLQJ�DQ\�UHTXLUHG�
PHGLFDO�RU�SK\VLRORJLFDO�WHVWLQJ�� 
 
%DFNJURXQG�&KHFNV 
����$OO�DSSOLFDQWV�ZLOO�KDYH�D�FRPSOHWHG��EDFNJURXQG�FKHFN�GRQH�EHIRUH�EHLQJ�KLULQJ�WKDW�FRQ�
VLVWV�RI�FULPLQDO�DQG�WUDIILF��ZRUN�KLVWRU\�DQG�DQ\�RWKHU�DUHDV�DV�GHWHUPLQHG�E\�WKH�&KLHI�RI�3R�
OLFH� 
����7KH�&KLHI�RI�3ROLFH�RU�KLV�GHVLJQHH�ZLOO�FRQGXFW�WKH�EDFNJURXQG�FKHFN�RQ�WKH�DSSOLFDQW�DQG�
D�EDFNJURXQG�OHWWHU�ZLOO�EH�FRPSOHWHG�VKRZLQJ�ZKHWKHU�WKH�DSSOLFDQW�LV�TXDOLILHG�RU�GLVTXDOL�
ILHG�IURP�EHLQJ�KLUHG� 
����$SSOLFDQWV�ZLOO�EH�WROG�E\�WKH�&KLHI�RI�3ROLFH�ZKHWKHU�WKH\�ZHUH�TXDOLILHG�RU�GLVTXDOLILHG�
IURP�EHLQJ�KLUHG�DFFRUGLQJ�WR�'HSDUWPHQW�'LUHFWLYH�������0LQLPXP�4XDOLILFDWLRQV��'LVTXDOLIL�
FDWLRQV�� 
 
&RQGLWLRQDO�$SSRLQWPHQW�/HWWHU�RI�+LUH 
����8SRQ�DQ�DSSOLFDQW�KDYLQJ�DQ�VXFFHVVIXO�LQWHUYLHZ�DQG�EDFNJURXQG�FKHFN�DQG�XSRQ�WKH�DS�
SURYDO�RI�WKH�0D\RU�DQG�&KLHI�RI�3ROLFH��WKH�DSSOLFDQW�ZLOO�EH�JLYHQ�DQ�FRQGLWLRQDO�OHWWHU�RI�DS�
SRLQWPHQW�GHSHQGLQJ�XSRQ�WKHLU�VXFFHVVIXO�SDVVLQJ�WKHLU�UHTXLUHG�PHGLFDO�H[DPV�DQG�RU�SV\�
FKRORJLFDO�H[DPV�RU�DQ\�RWKHU�WHVWLQJ�WKDW�PD\�EH�UHTXLUHG��$OVR�DV�UHTXLUHG�E\�2KLR�6WDWH�/DZ�
XQGHU��������DOO�DSSRLQWPHQW�PXVW�EH�DSSURYHG�E\�9LOODJH�&RXQFLO� 
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3ROLF\�6WDWHPHQWV�� 
0HGLFDO�([DPV��3K\VLRORJLFDO�([DPV��2WKHU�([DPV 
%HIRUH�D�ILQDO�MRE�SRVLWLRQ�LV�RIIHUHG�WR�WKH�DSSOLFDQW��DOO�DSSOLFDQWV�PXVW�WDNH�DQG�VXFFHVVIXOO\�
SDVV�DQ\�UHTXLUHG�PHGLFDO�H[DPV�DQG�RU�SK\VLRORJLFDO�H[DPV��RU�DQ\�RWKHU�UHTXLUHG�WHVWLQJ�H[�
DPV�EHIRUH�WKH\�ZLOO�EH�RIIHU�DQ�ILQDO�RIIHU�RI�HPSOR\PHQW��,I�DQ\�DSSOLFDQW�IDLOV�WR�VKRZ�XS�IRU�
DQ\�H[DP�WKH\�PD\�EH�GLVTXDOLILHG�IURP�FRQVLGHUDWLRQ�DV�GHWHUPLQH�E\�WKH�&KLHI�RI�3ROLFH� 
 
)LQDO�2IIHU�RI�+LULQJ 
2QFH�DQ�DSSOLFDQW�VXFFHVVIXOO\�FRPSOHWHV�DOO�WKDW�LV�UHTXLUHG�XQGHU�&KDSWHU����IRU�HPSOR\PHQW�
DQG�WKH�DSSOLFDQW�LV�DSSURYHG�E\�WKH�9LOODJH�&RXQFLO�WKHQ�WKH�DSSOLFDQW�ZLOO�EH�RIILFLDOO\�KLUHG�
ZLWK�D�VWDUW�GDWH�RI�ZRUN� 
 
$QQXDO�5HYLHZ�DQG�$QDO\VLV�RI�5HFUXLWPHQW�DQG�+LULQJ�3URFHVV 
7KH�'HSDUWPHQW�ZLOO�FRQGXFW�D�GRFXPHQWHG�DQQXDO�DQDO\VLV�GHWDLOLQJ�WKH�'HSDUWPHQW¶V�SUR�
JUHVV�WRZDUG�UHFUXLWPHQW�DQG�KLULQJ�REMHFWLYHV�LQ�&KDSWHU����ZKLFK�VKDOO�LQFOXGH�UHYLVLRQV�WR�
WKH�SODQ�RU�SROLF\�DV�QHHGHG��$GMXVWPHQWV�VKRXOG�EH�FRQVLGHUHG�ZKHQHYHU�QHFHVVDU\�WR�PHHW�
WKH�REMHFWLYHV�LGHQWLILHG�LQ�WKH�SODQ�DQG�RU�SROLF\� 
 
 
 
 
 
 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU��� 

5HYLVHG�'DWH� 
6HSWHPEHU���������� 

 
 

(IIHFWLYH�'DWH� 
'HFHPEHU��������� 

7RWDO�3DJHV� 
�������RI�� 

������-RE�,QWHUYLHZV��%DFNJURXQG�&KHFNV��5HTXLUHG�7HVWLQJ�([DPV��-RE�2IIHU-+LULQJ 



3ROLF\�6WDWHPHQWV� 
7KH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�LV�FRPPLWWHG�WR�HVWDEOLVKLQJ�FORVH�WLHV�ZLWK�WKH�FRPPXQLW\�
RUJDQL]DWLRQV�E\�EHLQJ�UHFHSWLYH�DQG�UHVSRQVLYH�WR�WKH�QHHGV�RI�WKH�FRPPXQLW\�ZH�VHUYH��0HP�
EHUV�RI�WKLV�'HSDUWPHQW�ZLOO�ZRUN�WR�PDLQWDLQ�UHODWLRQVKLSV�ZLWK�H[LVWLQJ�FRPPXQLW\�RUJDQL]D�
WLRQV�DQG�ZLOO�DVVLVW�ZLWK�HVWDEOLVKLQJ�QHZ�RUJDQL]DWLRQV�DV�DJHQF\�RSHUDWLRQV�SHUPLW� 
 
,W�LV�WKH�SROLF\�RI�WKLV�'HSDUWPHQW�WR�EHFRPH�LQYROYHG�ZLWK�RXU�FRPPXQLW\�LQ�D�FRRSHUDWLYH�
SURDFWLYH�PDQQHU�WR�FUHDWH�D�VDIHU�FRPPXQLW\��WR�HQFRXUDJH�FRPPXQLW\�JURXSV�DQG�WR�LQYLWH�
FRPPXQLW\�JURXSV�WR�EHFRPH�LQYROYHG�ZLWK�WKLV�'HSDUWPHQW� 
 
$OO�PHPEHUV�RI�WKLV�'HSDUWPHQW�KDYH�D�UHVSRQVLELOLW\�IRU�DFKLHYLQJ�WKH�'HSDUWPHQW¶V�FRPPX�
QLW\�LQYROYHPHQW�IXQFWLRQV� 
 
$���3URJUDPV�IRU�,QYROYHPHQW��6RPH�EXW�1RW�/LPLWHG�7R�� 
 ����%XFNOH�XS�SURJUDPV 
 ���6KRS�ZLWK�D�&RS 
 ����'UXJ�3UHYHQWLRQ�&ODVV�LQ�6FKRROV 
 ����6DIHW\�3UHYHQWLRQ�&ODVV�LQ�6FKRROV 
 ����&LWL]HQV�5LGH�$ORQJ�3URJUDP 
 ����0RQWKO\�&RPPXQLW\�0HHWLQJV 
 ����'UXJ�WDNH�EDFN�SURJUDPV 
 ����<RXWK�6SRUWV�3URJUDPV 
 
%���8VH�RI�0HGLD�IRU�(YHQWV�3URJUDPV��7KLV�'HSDUWPHQW�PD\�XWLOL]H�YDULRXV�W\SHV�RI�PHGLD�WR�
SXEOLFL]H�REMHFWLYHV��SUREOHPV�DQG�VXFFHVVHV�LQ�DQ�HIIRUW�WR�NHHS�WKH�FRPPXQLW\�LQIRUPHG�
DERXW�KLJKOLJKWV�RFFXUULQJ�GXULQJ�WKH�FRXUVH�RI�WKH�\HDU�DV�ZHOO�DV�REWDLQ�IHHGEDFN�IURP�WKH�
FRPPXQLW\� 
 
$QQXDO�5HYLHZ�DQG�7HVWLQJ� 
2IILFHUV�ZLOO�EH�LVVXHG�FRSLHV�RI�WKLV�3ROLF\�DQQXDOO\��DQG�VLJQ�RII�RQ�D�VLJQ�RII�VKHHW�DV�WR�UHDG�
LQJ�DQG�XQGHUVWDQGLQJ�WKLV�SROLF\���,Q�DGGLWLRQ��2IILFHUV�ZLOO�FRPSOHWH�DQQXDO�SURILFLHQF\�WHVW�
LQJ�RYHU�WKH�FRQWHQW�RI�WKLV�SROLF\�WR�HQVXUH�DZDUHQHVV�RI�DOO�SURJUDPV�DQG�H[SHFWDWLRQV� 
 
 
 
 
 
 
 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU��� 

5HYLVHG�'DWH� 
0DUFK�������� 

 
 

(IIHFWLYH�'DWH� 
0DUFK��������� 

7RWDO�3DJHV� 
������RI�� 

������&RPPXQLW\�(QJDJHPHQW 



3ROLF\�6WDWHPHQW� 
7KH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�VKDOO�SURKLELW�DQ\�XVH�RI�ELDV�EDVHG�SURILOLQJ�LQ�LWV�HQIRUFH�
PHQW�SURJUDPV�DQG�RU�DFWLRQV��DV�LW�PD\�OHDG�WR�YLRODWLRQV�RI�WKH�FRQVWLWXWLRQDO�ULJKWV�RI�WKH�FLWL�
]HQV�ZH�VHUYH��XQGHUPLQH�OHJLWLPDWH�ODZ�HQIRUFHPHQW�HIIRUWV�DQG�PD\�OHDG�WR�FODLPV�RI�FLYLO�
ULJKWV�YLRODWLRQV��$GGLWLRQDOO\��ELDV�EDVHG�SURILOLQJ�DOLHQDWHV�FLWL]HQV��IRVWHUV�GLVWUXVW�RI�ODZ�HQ�
IRUFHPHQW�E\�WKH�FRPPXQLW\�DQG�PD\�UHVXOW�LQ�PHGLD�VFUXWLQ\��OHJLVODWLYH�DFWLRQ�DQG�MXGLFLDO�
LQWHUYHQWLRQ��%HLQJ�ELDV�LV�XVLQJ�D�SHUVRQ¶V�UDFH��JHQGHU�LGHQWLW\��VH[XDO�RULHQWDWLRQ��QDWLRQDOLW\��
HWKQLFLW\��FXOWXUDO�DIILOLDWLRQ��DJH��GLVDELOLW\��HFRQRPLF�VWDWXV��RU�DIILOLDWLRQ�ZLWK�DQ\�RWKHU�LGHQ�
WLILDEOH�JURXS��DJDLQVW�WKDW�SHUVRQ�ZKHQ�WDNLQJ�ODZ�HQIRUFHPHQW�DFWLRQV�DJDLQVW�WKHP� 
 
'LUHFWLYH� 
1R�2IILFHUV�RI�WKH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�ZLOO�XVH�ELDV�EDVHG�SURILOLQJ�DJDLQVW�DQ\�
SHUVRQV�DW�DQ\�WLPH��2IILFHUV�VKDOO�QRW�XVH�ELDV�EDVHG�SURILOLQJ�LQ�WUDIILF�VWRSV��ILHOG�FRQWDFW�
VWRSV��2IILFHUV�ZLOO�QRW�VHL]H�SURSHUW\�XQGHU�D�ELDV�EDVHG�SURILOH�DFWLRQ� 
,I�DQ\�2IILFHU�LV�DZDUH�RI�DQRWKHU�2IILFHU�XVLQJ�ELDV�EDVHG�SURILOLQJ�WKHQ�WKDW�VKDOO�EH�UHSRUWHG�
WR�D�'HSDUWPHQW�6XSHUYLVRU��,I�D�6XSHUYLVRU�EHFRPHV�DZDUH�WKDW�D�2IILFHU�KDV�YLRODWHG�WKLV�SROL�
F\�WKHQ�LW�VKDOO�EH�UHSRUWHG�WR�WKH�&KLHI�RI�3ROLFH�LQ�ZULWWHQ�IRUP�ZKHUH�DQ�LQWHUQDO�LQYHVWLJDWLRQ�
ZLOO�EH�FRQGXFWHG�� 
 
&RUUHFWLYH�$FWLRQV�)RU�9LRODWLQJ�3ROLF\ 
,I�DQ\�2IILFHU�LV�IRXQG�LQ�YLRODWLRQ�RI�WKLV�3ROLF\��GLVFLSOLQDU\�DFWLRQV�ZLOO�EH�WDNHQ�WKDW�ZLOO�
UHVXOW�LQ�UH-WUDLQLQJ�RI�SHUVRQQHO�LQ�ELDV�IUHH�SROLFLQJ�DQG�VXVSHQVLRQ�IURP�GXW\�RU�WHUPLQDWLRQ�
RI�HPSOR\PHQW��DORQJ�ZLWK�SRVVLEOH�FULPLQDO�SURVHFXWLRQ� 
 
3URFHGXUHV� 
$���$V�DFFRUGLQJ�WR�WKH�2KLR�&ROODERUDWLYH�&RPPXQLW\-3ROLFH�$GYLVRU\�%RDUG��VWDUWLQJ�LQ�WKH�
\HDU������WKH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�ZLOO�KDYH�D�V\VWHP�VHW�LQ�SODFH�WR�FROOHFW�GDWD�RQ�
DOO�VHOI-LQLWLDWHG�WUDIILF�DQG�ILHOG��VWRSV�WR�LQFOXGH�WKH�UDFH�RI�WKH�SHUVRQ��WKH�JHQGHU�RI�WKH�SHU�
VRQ��7KLV�ZLOO�EH�GRQH�E\�OLVWLQJ�DQG�UHFRUGLQJ�DOO�VWRSV�DQG�UHTXLUHG�LQIRUPDWLRQ�ZLWKLQ�WKH�
1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW¶V�&DOO�5HFRUGV�6\VWHP� 
 
%���$OO�3HUVRQQHO�ZLOO�EH�JLYHQ�WKLV�SROLF\�DQQXDOO\�DQG�VLJQ�RII�RQ�D�VLJQ�RII�VKHHW�WR�WKHLU�DF�
NQRZOHGJPHQW�RI�WKLV�SROLF\�DQG�DJUHHLQJ�WR�WKH\�ZLOO�QRW�XVH�ELDV�DFWLRQV�DJDLQVW�DQ\�SHUVRQV� 
 
&���7KH�&KLHI�RI�3ROLFH�RU�KLV�GHVLJQDWHG�2IILFLDO�ZLOO�FRQGXFW�DQ\�LQYHVWLJDWLRQ�RI�ELDV�DFWLRQV�
DJDLQVW�D�FLWL]HQ�DQG�WDNH�WKH�DSSURSULDWH�FRUUHFWLYH�DFWLRQV��$OVR�WKH�&KLHI�RI�3ROLFH�RU�KLV�GHV�
LJQDWHG�2IILFLDO�ZLOO�UHYLHZ�GDWD�FROOHFWHG�PRQWKO\�DQG�DQQXDOO\�DQG�PDNH�WKLV�LQIRUPDWLRQ�
DYDLODEOH�WR�WKH�SXEOLF� 
 
 
 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU��� 

5HYLVHG�'DWH� 
-DQXDU\��������� 

 
 

(IIHFWLYH�'DWH� 
0DUFK��������� 

7RWDO�3DJHV� 
������RI�� 

������%LDV�)UHH�3ROLFLQJ 



'HILQLWLRQ�RI�$Q�$FWLYH�6KRRWHU�6LWXDWLRQ� 
$Q�DFWLYH�VKRRWHU�LV�DQ�LQGLYLGXDO�DFWLYHO\�HQJDJHG�LQ�NLOOLQJ�RU�DWWHPSWLQJ�WR�NLOO�SHRSOH�LQ�D�
FRQILQHG�VSDFH�RU�RWKHU�SRSXODWHG�DUHD��,Q�PRVW�FDVHV��DFWLYH�VKRRWHUV�XVH�ILUHDUPV�DQG�WKHUH�LV�
QR�SDWWHUQ�RU�PHWKRG�WR�WKHLU�VHOHFWLRQ�RI�YLFWLPV��$FWLYH�VKRRWHU�VLWXDWLRQV�DUH�RIWHQ�RYHU�ZLWK�
LQ����WR����PLQXWHV�� 
$FWLYH�VKRRWHU�VLWXDWLRQV�DUH�XQSUHGLFWDEOH�DQG�HYROYH�TXLFNO\��7\SLFDOO\��WKH�LPPHGLDWH�GH�
SOR\PHQW��RI�ODZ�HQIRUFHPHQW�LV�UHTXLUHG�WR�VWRS�WKH�VKRRWLQJ�DQG�PLWLJDWH�KDUP�WR�YLFWLPV��
$FWLYH�VKRRWHUV�XVXDOO\�ZLOO�FRQWLQXH�WR�PRYH�WKURXJKRXW�EXLOGLQJ�RU�DUHD�XQWLO�VWRSSHG�E\�ODZ�
HQIRUFHPHQW��VXLFLGH��RU�RWKHU�LQWHUYHQWLRQ� 
�� 
3URWRFRO�2EMHFWLYHV�)RU�$FWLYH�6KRRWHUV� 
����2IILFHU��V��QHHG�WR�UHVSRQG�DV�TXLFNO\�DV�WKH\�FDQ�LI�GLVSDWFKHG�WR�DQ�DFWLYH�VKRRWHU�VLWXDWLRQ�
LQ�SURJUHVV��2IILFHUV�ZLOO�DGYLVH�'LVSDWFK�RI�WKHLU�ORFDWLRQ�DW�WLPH�RI�WKH�FDOO�DQG�DGYLVHG�'LV�
SDWFK�ZKHQ�WKH\�DUULYH�RQ�VFHQH��7KH�PDLQ�REMHFWLYH�LQ�WKHVH�W\SHV�RI�DFWLYH�VKRRWHU�LQFL�
GHQWV�LV�WR�SURWHFW�DQG�SUHVHUYH�OLIH�DQG�VWRS�SHRSOH�IURP�EHLQJ�NLOOHG�DQG�RU�VHULRXVO\�LQ�
MXUHG�E\�ILUHDUPV�RU�RWKHU�GHDGO\�ZHDSRQV��2IILFHUV�DUH�DXWKRUL]HG�WR�XVH�LPPHGLDWH�
GHDGO\�IRUFH�DJDLQVW�DQ\�VXVSHFW�WKDW�LV�NLOOLQJ�SHRSOH�DQG�RU�VKRRWLQJ�SHRSOH� 
 
����2IILFHUV�QHHG�WR�EH�DZDUH�WKDW�DQ�+RVWDJH�6LWXDWLRQ�LV�QRW�DQ�DFWLYH�VKRRWHU�VLWXDWLRQ��
,I�WKH�RQ�VFHQH�2IILFHU��V��GHWHUPLQHV�RU�LV�DGYLVHG�E\�'LVSDWFK�WKDW�WKH�LQFLGHQW�LV�RU�KDV�WXUQHG�
LQWR�DQ�KRVWDJH�DQG�RU�EDUULFDGHG�VFHQH��2IILFHUV�ZLOO�QRW�HQWHU�LQWR�WKDW�DUHD�ZKHUH�WKH�VXVSHFW�
KDV�WDNHQ�KRVWDJHV�DQG�LV�EDUULFDGHG��2IILFHU��V��ZLOO�VHW�XS�DQ�SHULPHWHU�DQG�VHFXUH�WKH�DUHD�
DURXQG�ZKHUH�WKH�VXVSHFW�KDV�EDUULFDGHG�DQG�ZDLW�IRU�DGGLWLRQDO�2IILFHUV�WR�DUULYH��7KH�&KLHI�RI�
3ROLFH�DQG�3ROLFH�&DSWDLQ�ZLOO�EH�FDOOHG�LPPHGLDWHO\�LI�WKHVH�VLWXDWLRQV�RFFXU�DQG�WKH\�ZLOO�UH�
VSRQG�WR�WDNH�FRQWURO�RI�WKH�VFHQH�� 
 
����,Q�DQ�$FWLYH�6KRRWHU�DFWXDO�VLWXDWLRQ�ZKHUH�LW�LV�GHWHUPLQHG�WKDW�WKH�VXVSHFW�LV�VKRRWLQJ�SHR�
SOH�WKH�ILUVW�2IILFHU�RQ�VFHQH�ZLOO�KDYH�WR�WU\�WR�FRQIURQW�WKH�VXVSHFW�DQG�VWRS�WKH�NLOOLQJV��)RU�
WKH�1HZ�%RVWRQ�3ROLFH�'HSDUWPHQW�WKHUH�FRXOG�EH�WLPHV�ZKHQ�RQO\�RQH�����2IILFHU�LV�RQ�GXW\�
DQG�ZLOO�KDYH�WR�LPPHGLDWHO\�FRQIURQW�WKH�VXVSHFW�ZLWKRXW�ZDLWLQJ�IRU�DGGLWLRQDO�2IILFHUV�WR�
DUULYH�RQ�VFHQH�ZKHUH�DGGLWLRQDO�2IILFHUV�IURP�RWKHU�DJHQFLHV�FRXOG�EH�VHYHUDO�PLQXWHV�DZD\��
DQG�RXU�2IILFHU�PXVW�LPPHGLDWHO\�SUHVHUYH�WKH�OLIH�RI�RWKHU�SHRSOH�ZKR�DUH�EHLQJ�NLOOHG� 
 
,I�DQ�2IILFHU�DUULYHV�RQ�VFHQH�DORQH��EHIRUH�JRLQJ�LQWR�WKH�³NLOOLQJ�]RQH´�WKH�2IILFHU�ZLOO�PDNH�
VXUH�WKH\�SXW�RQ�DOO�RI�WKH�SURWHFWLYH�HTXLSPHQW�WKDW�KDV�EHHQ�LVVXHG�E\�WKH�GHSDUWPHQW�VXFK�DV�
DOO�YHVWV�DQG�EDOOLVWLF�KHOPHWV��7KH�2IILFHU�VKDOO�GHSOR\�WKH�0-���ULIOHV�IURP�WKHLU�SROLFH�YHKLFOH�
DQG�EHIRUH�HQWHULQJ�WKH�VKRRWLQJ�DUHD�VKDOO�DGYLVH�'LVSDWFK�WKH\�DUH�PDNLQJ�HQWU\�LQWR�WKH�
VKRRWLQJ�DUHD�DQG�ZKDW�WKHLU�LPPHGLDWH�ORFDWLRQ�LV� 
 
 
 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU��� 

5HYLVHG�'DWH� 
 
 
 

(IIHFWLYH�'DWH� 
0DUFK�������� 

7RWDO�3DJHV� 
������RI�� 

������$FWLYH�6KRRWHU�,QFLGHQWV��3XEOLF�$UHDV��%XVLQHVVHV��6FKRROV 



 
����,I�PRUH�WKDQ�RQH�2IILFHU�DUULYHV�RQ�VFHQH�DW�WKH�VDPH�WLPH��WKHQ�WKH�2IILFHUV�ZLOO�JR�LQWR�WKH�
VKRRWLQJ�DUHD�DV�D�WHDP��$OO�2IILFHUV�ZLOO�EH�ZHDULQJ�DOO�RI�WKHLU�SURWHFWLYH�HTXLSPHQW�EHIRUH�
JRLQJ�LQWR�WKH�VFHQH�DQG�2IILFHUV�ZLOO�EH�HTXLSSHG�ZLWK�WKHLU�ULIOHV��VKRWJXQV��HWF��,I�WKHUH�LV�QRW�
HQRXJK�ULIOHV�IRU�DOO�2IILFHUV�WKHQ�WKH�LQ-FKDUJH�2IILFHU�ZLOO�GHFLGH�ZKLFK�2IILFHUV�ZLOO�FDUU\�
WKH�0-���ULIOHV��7KH�WHDP�RI�2IILFHUV�ZLOO�VHDUFK��ILQG��DQG�FRQIURQW�WKH�DFWLYH�VKRRWHU�DQG�VWRS�
WKH�WKUHDW�RI�OLIH� 
 
�����,Q�DQ�DFWLYH�VKRRWHU�VLWXDWLRQ�WKH�PDLQ�REMHFWLYH�LV�WR�LPPHGLDWHO\�VWRS�WKH�VXVSHFW�DQG�LI�
2IILFHUV�WKDW�DUH�HQWHULQJ�WKH�VFHQH�FRPH�XSRQ�LQMXUHG�SHRSOH��2IILFHUV�ZLOO�QRW�VWRS�WR�VHH�WR�
WKH�LQMXUHG�SHRSOH�XQWLO�LW�LV�FRQILUPHG�WKDW�WKH�VKRRWLQJ�VXVSHFW�KDV�EHHQ�NLOOHG�RU�WDNHQ�
LQWR�FXVWRG\�DQG�WKHUH�LV�QR�PRUH�WKUHDW�WR�DQ\�SHUVRQ��2QFH�WKH�VXVSHFW�LV�QR�ORQJHU�D�
WKUHDW�WKHQ�2IILFHUV�ZLOO�KHOS�DQ\�LQMXUHG�SHUVRQ�DQG�KDYH�PHGLFDO�SHUVRQQHO�FRPH�LQWR�WKH�VLWX�
DWLRQ�DUHD�IRU�WKH�PHGLFDO�WUHDWPHQW�RI�RWKHU�SHUVRQV� 
 
����,I�WKH�2IILFHU�GHWHUPLQHV�WKDW�WKH�$FWLYH�6KRRWHU�KDV�OHIW�WKH�VKRRWLQJ�DUHD�DQG�WKH�DFWLYH�
VKRRWHU�FDQ�QRW�EH�IRXQG�LQ�WKH�LPPHGLDWH�VKRRWLQJ�DUHD��WKHQ�DOO�PHGLFDO�SHUVRQQHO�ZLOO�EH�DO�
ORZHG�LQWR�WKH�VFHQH�WR�KHOS�LQMXUHG�SHUVRQV�� 
 
����,I�WKH�$FWLYH�6KRRWHU�KDV�OHIW�WKH�DUHD�DQG�SRVVLEO\�³JRQH�LQWR�KLGLQJ´���2IILFHU�ZLOO�FRQWLQ�
XH�WR�VHDUFK�WKH�VXUURXQGLQJ�DUHDV�IRU�WKH�VXVSHFW�DQG�LPPHGLDWHO\�SXW�RXW�DQ�³%2/2´�IRU�WKH�
$FWLYH�6KRRWHU�6XVSHFW� 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU��� 

5HYLVHG�'DWH� 
 
 
 

(IIHFWLYH�'DWH� 
0DUFK�������� 

7RWDO�3DJHV� 
�������RI��� 

������$FWLYH�6KRRWHU�,QFLGHQWV��3XEOLF�$UHDV��%XVLQHVVHV��6FKRROV 



'HILQLWLRQV� 
 
+RVWDJH�6LWXDWLRQV�ZLWK�$UPHG�6XVSHFW��PHDQV�VRPHRQH�ZKR�LV�VHL]HG�E\�D�FULPLQDO�DEGXFWRU�
LQ�RUGHU�WR�FRPSHO�DQRWKHU�SDUW\�VXFK�DV�D�UHODWLYH��HPSOR\HU��ODZ�HQIRUFHPHQW��RU�JRYHUQPHQW�
WR�DFW��RU�UHIUDLQ�IURP�DFWLQJ��LQ�D�SDUWLFXODU�ZD\��RIWHQ�XQGHU�WKUHDW�RI�VHULRXV�SK\VLFDO�KDUP�WR�
WKH�KRVWDJH��V��DIWHU�H[SLUDWLRQ�RI�DQ�XOWLPDWXP� 
 
%DUULFDGHG�6XVSHFW��ŵĞĂŶƐ�Ă�ƐƵƐƉĞĐƚ�Žƌ�ƐƵƐƉĞĐƚƐ�ƚŚĂƚ�ďĂƌƌŝĐĂĚĞĚ�ƚŚĞŵƐĞůǀĞƐ�ŝŶ�Ă�ĐŽŶĮŶĞĚ�ĂƌͲ
ĞĂ�ĂŶĚ�ǁŚŽ�ĐĂŶ�ďĞ�ĂƌŵĞĚ�ďƵƚ�ŚĂƐ�ŶŽ�ŚŽƐƚĂŐĞƐ�ǁŝƚŚ�ƚŚĞŵ͘ 
 
WƌŽƚŽĐŽů�KďũĞĐƟǀĞƐ�ĨŽƌ�,ŽƐƚĂŐĞ�^ŝƚƵĂƟŽŶƐ�ǁŝƚŚ��ƌŵĞĚ�^ƵƐƉĞĐƚ͗ 
ϭ͘Ϳ�/Ĩ�ĂŶ�KĸĐĞƌ�ŝƐ��ŝƐƉĂƚĐŚ�ƚŽ�Ă�ĚŝƐƚƵƌďĂŶĐĞ�ƐĐĞŶĞ�ĂŶĚ�ƚŚĞ�KĸĐĞƌ�ĚĞƚĞƌŵŝŶĞƐ�ƚŚĂƚ�Ă�ƐƵƐƉĞĐƚ�ŝƐ�
ĐƵƌƌĞŶƚůǇ�ŚŽůĚŝŶŐ�ĂŶǇ�ƉĞƌƐŽŶƐ�ĂŐĂŝŶƐƚ�ƚŚĞŝƌ�ǁŝůů�ďǇ�ƚŚƌĞĂƚ�ŽĨ�ĨŽƌĐĞ�Žƌ�ŽƚŚĞƌ�ŵĞĂŶƐ�ƚŚĞŶ�ƚŚĞ�
KĸĐĞƌ�ǁŝůů�ŶŽƚ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ƚŚĂƚ�ĂƌĞĂ�Žƌ�ĂƩĞŵƉƚ�ƚŽ�ŵĂŬĞ�ĞŶƚƌǇ�ŝŶƚŽ�ĂŶǇ�ŚŽƵƐĞ͕�ďƵŝůĚŝŶŐ͕�ĞƚĐ͘ 
dŚĞ�ŝŵŵĞĚŝĂƚĞ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƚŚĞ�KĸĐĞƌ�ŝƐ�ƚŽ�ŚĞůƉ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ůŝĨĞ�ŽĨ�ĂŶǇ�ǀŝĐƟŵ�ĂŶĚ�ƚŽ�ŬĞĞƉ�
ŽƚŚĞƌ�ƉĞƌƐŽŶƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ƐĂĨĞ�ĂŶĚ�ŽƵƚ�ŽĨ�ŚĂƌŵƐ�ǁĂǇ͘ 
 
Ϯ͘Ϳ�dŚĞ�KĸĐĞƌ�ǁŝůů�ďĂĐŬ�ĂǁĂǇ�ŝŶ�Ă�ĚŝƐƚĂŶĐĞ�ƚŚĂƚ�ŝƐ�ƐĂĨĞ�ƚŽ�ƚŚĞŵ�ďƵƚ�ĂďůĞ�ƚŽ�ŬĞĞƉ�ŝŶ�ǀŝƐƵĂů�ŽďͲ
ƐĞƌǀĂƟŽŶ�ǁŚĞƌĞ�ƚŚĞ�ƐƵƐƉĞĐƚ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŚŽƐƚĂŐĞƐ͘�dŚĞ�KĸĐĞƌ�ǁŝůů�ĐĂůů�ĨŽƌ�ĂƐƐŝƐƚĂŶĐĞ�
ĨƌŽŵ�ŽƚŚĞƌ�ĂŐĞŶĐŝĞƐ͘ 
 
ϯ͘Ϳ��ŶǇ�ŽƚŚĞƌ�ƌĞƐƉŽŶĚŝŶŐ�KĸĐĞƌƐ�ǁŝůů�ĐŽŶƚĂŝŶ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ĂƌĞĂ�ĂŶĚ�ƐĞĐƵƌĞ�ƚŚĞ�ĂƌĞĂ�ĨƌŽŵ�
ŽƚŚĞƌ�ƵŶĂƵƚŚŽƌŝǌĞ�ƉĞƌƐŽŶƐ�ĨƌŽŵ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ĂƌĞĂ�͘ 
 
ϰ͘Ϳ�dŚĞ��ŚŝĞĨ�ŽĨ�WŽůŝĐĞ�ĂŶĚ�Žƌ�WŽůŝĐĞ��ĂƉƚĂŝŶ�ǁŝůů�ďĞ�ĐĂůůĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂŶĚ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚĞ�
ƐŝƚƵĂƟŽŶ͘��ŚŝĞĨ�ŽĨ�WŽůŝĐĞ�ĂŶĚ�Žƌ��ĂƉƚĂŝŶ�ǁŝůů�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ƐĐĞŶĞ�ŝĨ�ŶŽƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ĐŽƵŶƚǇ͘ 
/Ĩ�ĨŽƌ�ƐŽŵĞ�ƌĞĂƐŽŶƐ�ƚŚĞ��ŚŝĞĨ�ŽĨ�WŽůŝĐĞ�Žƌ��ĂƉƚĂŝŶ�ĐĂŶ�ŶŽƚ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ƐĐĞŶĞ�ďĞĐĂƵƐĞ�ďŽƚŚ�
ĐŽƵůĚ�ďĞ�ŽƵƚ�ŽĨ�ĐŽƵŶƚǇ�Žƌ�ŽƵƚ�ŽĨ�ƐƚĂƚĞ͕�ƚŚĞŶ�ƚŚĞ�ŽŶ�ƐĐĞŶĞ�KĸĐĞƌ�ǁŝůů�ĚŝƌĞĐƚ��ŝƐƉĂƚĐŚ�ƚŽ�ĐŽŶͲ
ƚĂĐƚ�ƚŚĞ�^ĐŝŽƚŽ��ŽƵŶƚǇ�^ŚĞƌŝī�KĸĐĞ�ĨŽƌ�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ƚŚĞ�^ĐŝŽƚŽ��ŽƵŶƚǇ�^ŚĞƌŝī�
Žƌ�ŚŝƐ�ŝŵŵĞĚŝĂƚĞ��ŚĂŝŶ�ŽĨ��ŽŵŵĂŶĚ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ƐĐĞŶĞ�ĂŶĚ�ƚĂŬĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ƐĐĞŶĞ�
ƵŶƟů�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐŝƚƵĂƟŽŶ͘ 
 
ϱ͘Ϳ�dŚĞ�ŽŶ�ƐĐĞŶĞ��ŽŵŵĂŶĚĞƌ�ǁŚŽĞǀĞƌ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ͕�ŝ͘Ğ͘��ŚŝĞĨ�ŽĨ�WŽůŝĐĞ͕��ĂƉƚĂŝŶ͕�Žƌ�^ŚĞƌŝī͕�
ǁŝůů�ƚĂŬĞ�ĐŚĂƌŐĞ�ŽĨ�ƚŚĞ�ƐĐĞŶĞ�ĂŶĚ�ĚĞĐŝĚĞ�ŚŽǁ�ƚŽ�ŶĞŐŽƟĂƚĞ�ǁŝƚŚ�ƚŚĞ�ƐƵƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ƐĂĨĞ�ƌĞͲ
ůĞĂƐĞ�ŽĨ�ĂŶǇ�ǀŝĐƟŵƐ͘��ƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ŶĞŐŽƟĂƟŽŶƐ�ǁŝƚŚ�ĂŶǇ�ƐƵƐƉĞĐƚƐ�ƐŚŽƵůĚ�ďĞ�ĚŽŶĞ�ďǇ�ƚƌĂŝŶĞĚ�
ŶĞŐŽƟĂƚŽƌƐ�ŝĨ�ƉŽƐƐŝďůĞ�ďǇ�ƌĞƋƵĞƐƟŶŐ�ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�KŚŝŽ���/��Žƌ�ŽƚŚĞƌ�ƚƌĂŝŶĞĚ�ƉĞƌƐŽŶŶĞů�
ĨƌŽŵ�ŽƚŚĞƌ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂŐĞŶĐŝĞƐ͘�dŚĞ�ŝŵŵĞĚŝĂƚĞ�ĐŽŶĐĞƌŶ�ŝƐ�ĨŽƌ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ĂŶǇ�ǀŝĐƟŵ�
Žƌ�ŝŶŶŽĐĞŶƚ�ƉĞƌƐŽŶƐ�ŝŶ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂƐ�ǁŚĞƌĞ�ŽƚŚĞƌ�ƌĞƐŝĚĞŶƚƐ�ŵŝŐŚƚ�
ŚĂǀĞ�ƚŽ�ďĞ�ĞǀĂĐƵĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĂƌĞĂ�ƵŶƟů�ƚŚĞ�ŝŶĐŝĚĞŶƚ�ŝƐ�ŽǀĞƌ͘ 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU��� 

5HYLVHG�'DWH� 
 
 
 

(IIHFWLYH�'DWH� 
0DUFK�������� 

7RWDO�3DJHV� 
������RI�� 

������+RVWDJH�6LWXDWLRQV�ZLWK�$UPHG�6XVSHFW��V���RU�%DUULFDGHG�6XVSHFWV� 



WŽůŝĐǇ�^ƚĂƚĞŵĞŶƚ͗ 
^ŝŶĐĞ�ϮϬϭϳ͕�ƚŚĞ�EĞǁ��ŽƐƚŽŶ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�ŚĂƐ�ƐƚƌŝǀĞĚ�ƚŽ�ďĞ�Ă�ĐƌĞĚŝƚĞĚ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�
ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂŐĞŶĐǇ�ǁŚĞƌĞ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ǁŝůů�ĂŶĚ�ŚĂƐ�ĞǆŚŝďŝƚĞĚ�ƚŚĞ�ďĞƐƚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�
ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƐƵĐŚ�ďǇ�ƚŚĞ�KŚŝŽ��ŽůůĂďŽƌĂƟǀĞ�>Ăǁ��ŶĨŽƌĐĞͲ
ŵĞŶƚ��ŐĞŶĐǇ��ĞƌƟĮĐĂƟŽŶ�WƌŽŐƌĂŵ�;K�>���WͿ�ƚŚƌŽƵŐŚ�ƚŚĞ�KŚŝŽ�'ŽǀĞƌŶŽƌΖƐ�KĸĐĞ͘��dŚĞ��ĞͲ
ƉĂƌƚŵĞŶƚ�ǁŝůů�ƐƚƌŝǀĞ�ƚŽ�ŬĞĞƉ�ŝƚ͛Ɛ�ĐĞƌƟĮĐĂƟŽŶ�ĨƌŽŵ�K�>���W�ĞĂĐŚ�ǇĞĂƌ͘ 
 
dŚĞ�K�>���W�ŚĂƐ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ĐĞƌƟĮĐĂƟŽŶ�ŝŶ�ĐĞƌƚĂŝŶ�ĂƌĞĂƐ�ŽĨ�ůĂǁ�ĞŶĨŽƌĐĞͲ
ŵĞŶƚ�ĂĐƟŽŶƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞŝƌ�ĂŐĞŶĐǇ͛Ɛ�ǁĞďƐŝƚĞ͘�tŚĞŶ�ŶĞǁ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ůĂǁ�
ĞŶĨŽƌĐĞŵĞŶƚ�ĂĐƟŽŶƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ĂƌĞ�ĂƉƉƌŽǀĞĚ�ĂŶĚ�ƌĞƋƵŝƌĞĚ�ďǇ�K�>���W͕��ƚŚĞ�EĞǁ��ŽƐƚŽŶ�
WŽůŝĐĞ��ŚŝĞĨ�ŽĨ�WŽůŝĐĞ�Žƌ�ŚŝƐ�ĚĞƐŝŐŶĞĞ�ǁŝůů�ƌĞǀŝĞǁ�ĂŶĚ�ƌĞǀŝƐĞĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚΖƐ�ZƵůĞƐ�ĂŶĚ�WƌŽͲ
ĐĞĚƵƌĞƐ�DĂŶƵĂů�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�K�>���W�ƐƚĂŶĚĂƌĚƐ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŬĞĞƉ�K�>���W�ĐĞƌƟĮĐĂƟŽŶ͘ 
 
WƌĞƐŝĚĞŶƚ͛Ɛ��ǆĞĐƵƟǀĞ�KƌĚĞƌ�ϭϯϵϮϵ 
hŶĚĞƌ�ƚŚĞ�WƌĞƐŝĚĞŶƚ͛Ɛ��ǆĞĐƵƟǀĞ�KƌĚĞƌ�ϭϯϵϮϵ͕�^ĂĨĞ�WŽůŝĐŝŶŐ�ĨŽƌ�^ĂĨĞ��ŽŵŵƵŶŝƟĞƐ�ƐŝŐŶĞĚ�ŽŶ�
:ƵŶĞ�ϭϲ͕�ϮϬϮϬ͕�ƚŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵƐƟĐĞ�ŚĂƐ�ĚĞƐŝŐŶĂƚĞĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐƌĞĚĞŶƟĂůŝŶŐ�ďŽĚͲ
ŝĞƐ�ŝŶ�ĞĂĐŚ�ƐƚĂƚĞ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ͘�/Ŷ�KŚŝŽ͕�dŚĞ�KĸĐĞ�ŽĨ��ƌŝŵŝŶĂů�:ƵƐƟĐĞ�^ĞƌǀŝĐĞƐ�;K�:^Ϳ�ĂŶĚ�
ƚŚĞ�KŚŝŽ��ŽůůĂďŽƌĂƟǀĞ�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ��ŐĞŶĐǇ��ĞƌƟĮĐĂƟŽŶ�WƌŽŐƌĂŵ�;K�>���WͿ�ŚĂƐ�ďĞĞŶ�
ƐĞůĞĐƚĞĚ�ĂƐ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐƌĞĚĞŶƟĂůŝŶŐ�ďŽĚǇ�ĂŶĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŵƵƐƚ�ŵĞĞƚ�ĐĞƌƟĮĐĂƟŽŶ�
ĂŶĚ�ďĞ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ƚǁŽ�ŵĂŶĚĂƚŽƌǇ�ƐĂĨĞ�ƉŽůŝĐŝŶŐ�ƉƌŝŶĐŝƉůĞƐ͗��ϭ͘Ϳ��ĚŚĞƌĞŶĐĞ�ƚŽ��ƉƉůŝĐĂďůĞ�
ůĂǁƐ�ƚŽ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ůŽĐĂůƐ�ůĂǁƐ�ŽŶ�ƵƐĞ�ŽĨ�ĨŽƌĐĞ͕��Ϯ͘Ϳ�ƉƌŽŚŝďŝƟŽŶ�ŽĨ�ĐŚŽŬĞ�ŚŽůĚƐ͘ 
tŝƚŚŽƵƚ�ďĞŝŶŐ�ĐŽŵƉůŝĂŶƚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ǁŝůů�ŶŽƚ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵƐƟŶ�ĚŝƐĐƌĞͲ
ƟŽŶĂƌǇ�ŐƌĂŶƚƐ͕�ƐƚĂƌƟŶŐ�ŽŶ�:ĂŶƵĂƌǇ�ϯϭ͕�ϮϬϮϭ͘�ƚŚŝƐ�ĐĞƌƟĮĐĂƟŽŶ�ǁŝůů�ďĞ�ǀĂůŝĚ�ĨŽƌ�ĞǀĞƌǇ�ƚŚƌĞĞ�
ǇĞĂƌƐ͘ 
 
dŚĞ�EĞǁ��ŽƐƚŽŶ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�ŚĂƐ�ĂĚĚƌĞƐƐĞĚ�ĂŶĚ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ƚŚĞ�WƌĞƐŝĚĞŶƚ͛Ɛ��ǆĞĐƵͲ
ƟǀĞ�KƌĚĞƌ�ϭϯϵϮϵ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ͛Ɛ�WƌŽĐĞĚƵƌĞ�DĂŶƵĂů�ƵŶĚĞƌ��ŚĂƉƚĞƌ�ϯ�ƐĞĐƟŽŶ�ϯ͘Ϯ͘ 
 
 
 
 

1HZ�%RVWRQ�3ROLFH 
3ROLFLHV�	�'LUHFWLYHV 

&KDSWHU��� 

5HYLVHG�'DWH� 
 
 
 

(IIHFWLYH�'DWH� 
1RYHPEHU��������� 

7RWDO�3DJHV� 
������RI�� 

�������2KLR�&ROODERUDWLYH�/DZ�(QIRUFHPHQW�$JHQF\�&HUWLILFDWLRQ�3URJUDP�	� 
�3UHVLGHQW¶V�([HFXWLYH�2UGHU��������-XQH���������� 


