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)L[HG�5LJKWV�RI�,QKHULWDQFH

x 6WDWHPHQW�RI�VXFFHVVLRQ�ODZV�DQG�ULJKWV�RI�LQKHULWDQFH

,Q�UHODWLRQ�WR�WKH�VXFFHVVLRQ�ODZ�WKH�EDVLF�*UHHN�OHJLVODWLYH�IUDPHZRUN�LQFOXGHV�

i *UHHN�&LYLO�&RGH�VHFWLRQ������XS�WR������DQG�WKH�IROORZLQJ�/DZV

i /DZ�1XPEHU�īȌȆ¶������

i /DZ�1XPEHU������������

i /DZ�1XPEHU�����������

i �/DZ�1XPEHU�����������

i 3UHVLGHQWLDO�'HFUHH�QU����������

,Q�*UHHFH��VXFFHVVLRQ�ODZ�LV�WKH�VSHFLILF�SDUW�RI�WKH�&LYLO�&RGH��DV�PHQWLRQHG�DERYH��

WKDW�UHJXODWHV�DOO�WKH�FRQVHTXHQFHV�WKDW�WKH�GHDWK�RI�D�SHUVRQ�FDQ�LQGXFH�WR�DOO�WKH�

ULJKWV�DQG�REOLJDWLRQV�WKDW�WKH�VSHFLILF�SHUVRQ�PLJKW�KDYH�ZKHQ�ZDV�DOLYH��8SRQ�WKH�

GHPLVH�RI�D�SHUVRQ��SULQFLSDO��KLV�SDWULPRQLXP�DV�D�ZKROH��PRYDEOH�DQG�LPPRYDEOH�

DVVHWV�DQG�HYHQ�ULJKWV�DQG�REOLJDWLRQV���VKDOO�EH�WUDQVPLWWHG�E\�YLUWXH�RI�WKH�ODZ�RU�RI�

D�WHVWDPHQW�WR�RQH�RU�PRUH�SHUVRQV��KHLUV���$�GHYROXWLRQ�E\�VXFFHVVLRQ�LQ�YLUWXH�RI�WKH�

ODZ��LQWHUYHQH�LQ�FDVHV�WKDW�WKHUH�LV�QR�WHVWDPHQW�RU�LQ�FDVHV�WKDW�D�GHYROXWLRQ�E\�YLUWXH�

RI�D�WHVWDPHQW�KDV�EHHQ�IUXVWUDWHG�LQ�ZKROH�RU�LQ�SDUW�

$FFRUGLQJ�WR�WKH�*UHHN�/DZ��D�SULQFLSDO�PD\�LQVWLWXWH�D�KHLU�E\�D�GLVSRVLWLRQ�PRUWLV�

FDXVD��WHVWDPHQWDU\�GLVSRVLWLRQ�E\�ODVW�ZLOO��DQG�PD\�EHFRPH�D�KHLU��RQO\�WKH�SHUVRQ�

ZKR�DW�WKH�WLPH�RI�WKH�GHDWK�RI�WKH�SULQFLSDO�DQG�WKHUHIRUH�WKH�GHYROXWLRQ�RI�WKH�HVWDWH��

ZDV�DOLYH�RU�DW�OHDVW�FRQFHLYHG��)XUWKHUPRUH�D�SULQFLSDO�PD\���LQ�FDVHV�WKDW�D�ZULWWHQ�

ZLOO�H[LVWV��ZLWKRXW�LQVWLWXWLQJ�D�KHLU�E\�WKDW�ZLOO��H[FOXGH�E\�ZLOO�IURP�DQ�LQWHVWDWH�

VXFFHVVLRQ��D�FHUWDLQ�UHODWLYH�RU�KLV�VSRXVH��XQGHU�UHVHUYH�RI�WKH�SURYLVLRQV�UHODWLQJ�WR�



FRPSXOVRU\�SRUWLRQV��$FFRUGLQJ�WR�WKH�ODZ��WKH�GHVFHQGDQWV�DQG�SDUHQWV�RI�D�

SULQFLSDO��DV�ZHOO�DV�WKH�VXUYLYLQJ�VSRXVH��ZKR�ZRXOG�KDYH�EHHQ�FDOOHG�DV�KHLUV�LQ�DQ�

LQWHVWDF\�VKDOO�EH�HQWLWOHG�WR�D�FRPSXOVRU\�SRUWLRQ�LQ�WKH�HVWDWH��7KDW�FRPSXOVRU\�

SRUWLRQ�VKDOO�FRQVLVW�RI�RQH�KDOI�RI�WKH�SRUWLRQ�GHYROYLQJ�LQ�DQ�LQWHVWDF\��

x 7UHDWPHQW�RI�OLIHWLPH�GRQDWLRQV�LQ�FDOFXODWLQJ�LQKHULWDQFH�ULJKWV

$Q\�GRQDWLRQ�PDGH�ZKHQ�WKH�SULQFLSDO�ZDV�DOLYH�PXVW�EH�WDNHQ�LQWR�DFFRXQW�IRU�WKH�

FRPSXWDWLRQ�RI�WKH�YDOXH�RI�DQ�HVWDWH�VKDOO�EH�VXEMHFW�WR�UHVFLVVLRQ�WR�WKH�H[WHQW�WKDW�

WKH�HVWDWH�DV�H[LVWLQJ�DW�WKH�WLPH�RI�GHPLVH�RI�WKH�SULQFLSDO�ZLOO�QRW�VXIILFH�WR�FRYHU�WKH�

FRPSXOVRU\�SRUWLRQ��7KH�OHJDO�DFWLRQ�PD\�EH�LQWURGXFHG�E\�WKH�EHQHILFLDU\�RI�WKH�

FRPSXOVRU\�SRUWLRQ�RU�KLV�VXFFHVVRUV�LQ�WLWOH�DJDLQVW�WKH�UHFLSLHQW�RU�KLV�KHLUV�IRU�WKH�

UHVFLVVLRQ�RI�WKH�GRQDWLRQ�VROHO\�WR�WKH�H[WHQW�RI�WKH�SDUW�PLVVLQJ�IURP�WKH�FRPSXOVRU\�

SRUWLRQ��7KH�UHFLSLHQW�PD\�DYRLG�UHVFLVVLRQ�E\�SD\LQJ�WKH�HTXLYDOHQW�RI�WKH�PLVVLQJ�

SDUW��7KH�DERYH�±�PHQWLRQHG�OHJDO�DFWLRQ�VKDOO�EH�H[WLQJXLVKHG�DW�WKH�ODSVH�RI�WZR�

\HDUV�DV�IURP�WKH�GHPLVH�RI�WKH�SULQFLSDO�

x 'RQDWLRQV�PRUWLV�FDXVD�

'RQDWLRQ�PRUWLV�FDXVD�DFFRUGLQJ�WR�WKH�*UHHN�ODZ��LV�DQ\�GRQDWLRQ�WKDW�KDV�EHHQ�

FRQFOXGHG�XQGHU�WKH�GLODWRU\�FRQGLWLRQ�RI�SUHGHFHDVH�RI� WKH�GRQRU�RU�RI� WKH�

FRQFRPLWDQW�GHDWK�RI�ERWK�WKH�SDUWLHV�WR�WKH�DFW�RI�GRQDWLRQ�ZLWKRXW�LQ�WKH�PHDQWLPH�

WKH�UHFLSLHQW�WR�KDYH�WKH�HQMR\PHQW�RI�WKH�WKLQJV�GRQDWHG��7KDW�W\SH�RI�GRQDWLRQ�FDQ�

IUHHO\�EH�UHYRNHG�E\�WKH�GRQRU��7KH�GHFODUDWLRQ�RI��UHYRFDWLRQ�VKDOO�EH�PDGH�LQ�WKH�

IRUP�RI�WKH�QRWDULDO�GHHG�DQG�PXVW�EH�QRWLILHG�WR�WKH�UHFLSLHQW��
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x 7UXVWV�XQGHU�ORFDO�ODZ

$�WHVWDWRU�PD\�LPSRVH�RQ�D�KHLU�WKH�REOLJDWLRQ�WR�VXUUHQGHU�DV�IURP�D�FHUWDLQ�HYHQW�RU�

D�FHUWDLQ�PRPHQW�WKH�LQKHULWDQFH�RU�D�SRUWLRQ�DFTXLUHG�E\�VXFK�KHLU�WR�DQRWKHU�

�EHQHILFLDU\�XQGHU�WUXVW���,I�WKH�WHVWDWRU�KDV�LQVWLWXWHG�DV�KHLU�D�SHUVRQ�QRW�FRQFHLYHG�DW�



WKH�WLPH�RI�WKH�WHVWDWRU¶V�GHDWK�VXFK�SHUVRQ�PXVW�EH�FRQVLGHUHG�EHQHILFLDU\�XQGHU�

WUXVW��7KH�VDPH�UXOH�VKDOO�DSSO\�LQ�UHJDUG�WR�D�OHJDO�SHUVRQ�ZKLFK�LV�LQVWLWXWHG�DV�KHLU�

DQG�DW�WKH�WLPH�RI�WKH�GHPLVH�RI�WKH�WHVWDWRU�KDG�QRW�EHHQ�FRQVWLWXWHG�\HW��8S�WR�WKH�

SRLQW�WKDW�D�WHVWDWRU�KDV�QRW�SUHVFULEHG�DQRWKHU�HYHQW�RU�H[DFW�WLPH�WKH�GHYROXWLRQ�RI�

WKH�VXFFHVVLRQ�RI�WKH�EHQHILFLDU\�XQGHU�D�WUXVW�VKDOO�WDNH�SODFH�XSRQ�WKH�GHPLVH�RI�WKH�

KHLU�

x &KRLFH�RI�ODZ�WR�JRYHUQ�VXFFHVVLRQ

$OO�WKH�DERYH�PHQWLRQHG�*UHHN�ODZV�JRYHUQ�VXFFHVVLRQ�LQ�*UHHFH�

x /RFDO�UHFRJQLWLRQ�RI�IRUHLJQ�FRXUW�RUGHUV

,Q�DFFRUGDQFH�WR�WKH�UHOHYDQW�LQWHUQDWLRQDO�FRQYHQWLRQV�EHWZHHQ�FRXQWULHV��D�IRUHLJQ�

FRXUW�RUGHU�LV�UHFRJQLVHG�LQ�*UHHFH�DQG�LV�YDOLG�DV�UHV�MXGLFDWD��ZLWKRXW�DQ\�IXUWKHU�

SURFHGXUHV��H[FHSW�IURP�D�SXEOLF�KHDULQJ�DW�WKH�&RXUW�RI�ILUVW�LQVWDQFH��XQGHU�WKH�

IROORZLQJ�FRQGLWLRQV�

�� 7KH�FRXUW�RUGHU�DSSOLHG�WKH�SURSHU�ODZ�DFFRUGLQJ�WR�*UHHN�ODZ�

�� ,W�LV�UHV�MXGLFDWD�DFFRUGLQJ�WR�/DZ�RI�WKH�FRXQWU\�WKDW�KDV�EHHQ�UHOHDVHG�

�� 7KH�FDVH�DFFRUGLQJ�WR�*UHHN�ODZ�FRPHV�XQGHU�WKH�MXULVGLFWLRQ�RI��WKH�FRXUWV�RI�

WKH�IRUHLJQ�FRXQWU\�

�� 7KH�SHUVRQ�ZKR�ORVW�WKH�FDVH�KDYH�QRW�GHSULYHG�KLV�SULYLOHJH�RI��GHIHQVH�

�� 7KH�FRXUW�RUGHU�LV�QRW�RSSRVHG�WR�D�VLPLODU�RUGHU�WKDW�KDV�EHHQ�UHOHDVHG�E\�

*UHHN�FRXUWV��RQ�WKH�VDPH�FDVH�

�� ,W�LV�QRW�RSSRVHG�WR�YLUWXRXVO\�PRUDOV��HWKLFV�DQG�*UHHN�ODZ�
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x 7\SHV�RI�ZLOOV�DQG�IRUPDOLWLHV�UHTXLUHG�IRU�D�YDOLG�ORFDO�ZLOO�

$FFRUGLQJ�WR�WKH�ODZ��DV�DIRUHVDLG�D�SULQFLSDO�FDQ�WUDQVPLW�KLV�KROGLQJV�DV�D�ZKROH��E\�

YLUWXH�RI�WKH�ODZ�RU�RI�D�WHVWDPHQW�WR�KLV�KHLUV��,Q�DQ\�FDVH�ZH�PXVW�SRLQW�WKDW�D�ZLOO�

PD\�RQO\�EH�GUDZQ�XS�LQ�SHUVRQ�DQG�VROHO\�LQ�FRQIRUPLW\�ZLWK�WKH�IRUPDOLWLHV�ODLG�

GRZQ�LQ�/DZ��$GGLWLRQDOO\�PRUH�WKDQ�RQH�SHUVRQ�PD\�QRW�GUDZ�XS�D�ZLOO�LQ�WKH�VDPH�



GHHG��$V�WKH�&LYLO�&RGH�GHILQHV��WKHUH�DUH�IRXU�W\SHV�RI�ZLOOV��ZLWK�GLIIHUHQW�

IRUPDOLWLHV�

�� 7KH�KRORJUDSK�ZLOO��WKDW�PXVW�EH�ZULWWHQ�E\�WKH�KDQG�RI�WKH�WHVWDWRU��GDWHG�DQG�

VLJQHG�E\�KLP�DQG�LV�QRW�VXEMHFWHG�WR�DQ\�RWKHU�IRUPDOLW\��,W�LV�WKH�VLPSOHVW�IRUP�

RI�D�ZLOO��\HW�YHU\�VWULFW��IURP�WKH�DVSHFW�WKDW�HYHU\�LQIUDFWLRQ�RI�WKH�IRUP�PD\�

FDXVH�WKH�QXOOLW\�RI�WKH�ZLOO��:H�PXVW�SRLQW�KHUH�WKDW�LQ�FDVH�WKDW�WKH�GDWH�LV�IDOVH�

RU�PLVWDNHQ��VKDOO�QRW�LQ�LWVHOI��HQWDLO�WKH�QXOOLW\�RI�WKH�ZLOO��EXW�LQ�FDVHV�WKDW�WKH�

GDWH�LV�PLVVLQJ�DQG�FDQQRW�EH�FRQFOXGHG�IURP�WKH�VFULSW��WKH�ZLOO�LV�YRLG��7KH�

WHVWDWRU�FDQ�ZULWH�KLV�ZLOO�LQ�DQ\�ODQJXDJH�KH�ZDQWV��,W�PD\�EH�GHSRVLWHG�E\�WKH�

WHVWDWRU�IRU�VDIHNHHSLQJ�LQ�D�QRWDU\��RU�LQ�DQ\RQH�WKH�WHVWDWRU�WKLQNV�WKDW�ZLOO�EH�

VDIH��$Q\�DGGLWLRQV�LQ�WKH�PDUJLQ�RU�LQ�WKH�IRUP�RI�SRVW�VFULSWXP�PXVW�EH�VLJQHG�

E\�KLP��RWKHUZLVH�WKHVH�VKDOO�EH�GHHPHG�QRW�ZULWWHQ��5HODWLYHO\�WR�WKH�VLJQDWXUH�RI�

WKH�WHVWDWRU��WKDW�PXVW�EH�E\�KLV�KDQG�DQG�QRW�E\�VHDO��RU�ZULWWHQ�LQ�D�FRPSXWHU��

RWKHUZLVH�WKH�ZLOO�LV�YRLG��&URVVLQJV�RXW��LQWHUFDODWLRQ��VFUDWFKLQJ�DQG�DQ\�RWKHU�

VLPLODU�H[WHUQDO�GHIHFWV��DIWHU�EHLQJ�DVFHUWDLQHG�E\�WKH�&RXUW�WKDW�SURFHHGHG�ZLWK�

WKH�SXEOLFDWLRQ�RI�WKH�ZLOO��DUH�DW�WKH�&RXUW¶V�DSSUHFLDWLRQ�WR�HQWDLO�LQYDOLGLW\�RI�WKH�

ZLOO��LQ�ZKROH�RU�LQ�SDUW��$�SHUVRQ�ZKR�FDQQRW�UHDG�PDQXVFULSWV�ODFNV�WKH�FDSDFLW\�

WR�PDNH�D�KRORJUDSK�ZLOO��EXW�KDV�WKH�RSSRUWXQLW\�WR�PDNH�DQ\�RWKHU�ZLOO�KH�

ZLVKHV�����

�� 7KH�SXEOLF�ZLOO��WKDW�VKDOO�EH�GUDZQ�XS�E\�WKH�WHVWDWRU�GHFODULQJ�KLV�ODVW�ZLOO�EHIRUH�

D�QRWDU\��ZKR�UHSUHVHQWV�WKH�6WDWH�DQG�MXVWLILHV�WKH�FKDUDFWHUL]DWLRQ�SXEOLF��DQG�LQ�

WKH�SUHVHQFH�RI�WKUHH�ZLWQHVVHV�RU�D�VHFRQG�QRWDU\�DQG�RQH�ZLWQHVV��$V�D�QRWDU\�RU�

ZLWQHVV�PD\�QRW�FRQFXU�LQ�WKH�GUDZLQJ�XS�RI�WKH�ZLOO�WKH�IROORZLQJ�SHUVRQV��

)LUVWO\�WKH�VSRXVH�RU�IRUPHU�VSRXVH�RI�WKH�WHVWDWRU��HYHQ�LI�WKH\�KDG�EHHQ�GLYRUFHG�

RU�WKHLU�PDUULDJH�KDG�EHHQ�FDQFHOOHG��DOO�WKH�UHODWLYHV�RI�WKH�WHVWDWRU�LQ�GLUHFW�OLQHDO�

UHODWLRQVKLS�E\�WLHV�RI�EORRG��SDUHQWV��FKLOGUHQ��DGRSWHG�FKLOGUHQ��JUDQGFKLOGUHQ��

XS�WR�WKH�WKLUG�GHJUHH�DQG�DOO�WKH�UHODWLYHV�RI�WKH�WHVWDWRU�LQ�FROODWHUDO�UHODWLRQVKLS�

WKURXJK�PDUULDJH�XS�WR�WKH�WKLUG�GHJUHH�DQG�LI�DQ\�RI�WKH�DERYH�PHQWLRQHG�FRQFXU�

LQ�GUDZLQJ�XS�RI�WKH�ZLOO��WKHQ�WKH�ZLOO�LV�YRLG��6HFRQGO\��DQ\RQH�ZKR�LV�

PHQWLRQHG�DV�EHQHILFLDU\�LQ�WKH�ZLOO��RU�ZKR�LV�DSSRLQWHG�([HFXWRU��RU�ZKR�KDV�D�

UHODWLRQVKLS�DV�PHQWLRQHG�DERYH�ZLWK�WKH�EHQHILFLDU\�RU�WKH�([HFXWRU��,Q�WKDW�FDVH��

WKH�FRQFXUUHQFH�RI�D�SHUVRQ�H[FOXGHG�RQ�WKH�JURXQGV�UHIHUUHG�WR�LQ�WKH�SUHFHGLQJ�



SDUDJUDSK�VKDOO�HQWDLO�VROHO\�WKH�QXOOLW\�RI�WKH�WHVWDPHQWDU\�GLVSRVLWLRQ�IDYRULQJ�

WKH�EHQHILFLDU\�RU�DSSRLQWLQJ�WKH�([HFXWRU��7KLUGO\��DV�D�VHFRQG�QRWDU\�RU�ZLWQHVV��

PD\�QRW�FRQFXU�LQ�WKH�GUDZLQJ�XS�RI�WKH�ZLOO�DQ\RQH�ZKR�KDV�UHODWLRQVKLSV�DV�

GHVFULEHG�DERYH�ZLWK�WKH�QRWDU\��KRZHYHU�QRQ�REVHUYDQFH�RI�WKLV�SURYLVLRQ�VKDOO�

QRW�HQWDLO�WKH�QXOOLW\�RI�WKH�ZLOO��)LQDOO\��DV�ZLWQHVVHV�LQ�WKH�GUDZLQJ�XS�RI�WKH�ZLOO��

PD\�QRW�FRQFXU�SHRSOH�ZKROO\�GHSULYHG�IURP�WKH�VHQVH�RI�VLJKW�RU�KHDULQJ��WKH�

FOHUNV�RU�VHUYDQWV�RI�WKH�QRWDU\�DQG�SHRSOH�XQGHU�DJH��,Q�WKDW�FDVH��WKH�FRQFXUUHQFH�

RI�D�SHUVRQ�H[FOXGHG�RQ�WKH�JURXQGV�UHIHUUHG�WR�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�VKDOO�

HQWDLO�VROHO\�WKH�QXOOLW\�RI�WKH�ZLOO��

�� 7KH�P\VWLF�ZLOO��ZKLFK�VKDOO�WDNH�HIIHFW�WKURXJK�WKH�KDQGLQJ�E\�WKH�WHVWDWRU�WR�D�

QRWDU\�LQ�WKH�SUHVHQFH�RI�WKUHH�ZLWQHVVHV�RU�RI�D�VHFRQG�QRWDU\�DQG�RQH�ZLWQHVV�RI�

D�GRFXPHQW�DFFRPSDQLHG�E\�DQ�RUDO�GHFODUDWLRQ�WKDW�WKH�VSHFLILF�GRFXPHQW��

FRQWDLQV�KLV�ODVW�ZLOO��7KH�GRFXPHQW�KDQGHG�ZKHWKHU�ZULWWHQ�E\�WKH�WHVWDWRU�RU�

DQRWKHU�SHUVRQ�PXVW�EHDU�WKH�VLJQ�RI�WKH�WHVWDWRU��,Q�WKH�FDVH�WKDW�WKH�WHVWDWRU�KDV�

GHFODUHG�WKDW�WKRXJK�KH�FDQ�UHDG�PDQXVFULSWV�KH�FDQQRW�ZULWH�RU�WKDW�KH�ZDV�

XQDEOH�WR�DIIL[�KLV�VLJQDWXUH�RQ�WKH�GRFXPHQW�FRQWDLQLQJ�KLV�ODVW�ZLOO�KH�PXVW�LQ�

DGGLWLRQ�GHFODUH�LQ�WKH�SUHVHQFH�RI�WKH�QRWDU\�DQG�WKH�SHUVRQV�FRQFXUULQJ�WKDW�KH�

UHDG�WKH�GRFXPHQW�DQG�DOVR�LQGLFDWHV�WKH�UHDVRQ�IRU�ZKLFK�KH�ZDV�LPSHGHG�IURP�

VLJQLQJ�WKH�GRFXPHQW��)XUWKHUPRUH�DQ�DWWHVWDWLRQ�UHJDUGLQJ�WKH�DERYH�PXVW�EH�

LQVHUWHG�LQ�WKH�GHHG�RWKHUZLVH�WKH�ZLOO�LV�YRLG��7KH�GRFXPHQW�RU�LWV�HQYHORSH��LI�LW�

KDV�QRW�EHHQ�VHDOHG�VR�WKDW�LW�FRXOG�QRW�EH�RSHQHG�ZLWKRXW�EUHDFK�RU�GHWHULRUDWLRQ�

RI�WKH�VHDO��PXVW�EH�VHDOHG�LQ�WKH�SUHVHQFH�RI�WKH�WHVWDWRU�DQG�WKH�SHUVRQV�

FRQFXUULQJ��$Q\�P\VWLF�ZLOO�WKDW�LV�QXOO�FDQ�EH�HIIHFWLYH�DV�D�KRORJUDSK�ZLOO�LI�LW�

ZRXOG�EH�YDOLG�DV�VXFK��$Q\RQH�ZKR�ODFNV�WKH�DELOLW\�RI�UHDGLQJ�PDQXVFULSWV�

FDQQRW�FRPSRVH�D�P\VWLF�ZLOO�

�� 7KH�H[WUDRUGLQDU\�ZLOO�DQG�DV�VXFK�ZLOOV�FRQVLGHUHG�ZLOOV�RQ�ERDUG�YHVVHO��ZKLFK�

SUDFWLFDOO\�LV�DQ�RUDO�GHFODUDWLRQ��DQG�ZLOOV�LQ�WKH�FRXUVH�RI�D�FDPSDLJQ��ZKLFK�

UHIHUV�WR�PLOLWDU\�SHUVRQQHO�GXULQJ�FDPSDLJQV��DQG�JHQHUDOO\�HYHU\�ZLOO�WKDW�KDV�

EHHQ�FRPSRVHG�XQGHU�VWDWH�RI�HPHUJHQF\������������

:LOO�RQ�ERDUG�YHVVHO��$�SHUVRQ�RQ�ERDUG�RQ�D�*UHHN�YHVVHO��GXULQJ�D�WUDYHO�E\�WKH�

VHD�LV�SRVVLEOH�WR�PDNH�D�ZLOO�E\�DQ�RUDO�GHFODUDWLRQ�LQ�WKH�SUHVHQFH�RI�WZR�

ZLWQHVVHV��$OO�WKH�SURYLVLRQV�UHODWLQJ�WR�D�ZLOO�PDGH�GXULQJ�D�WUDYHO�E\�WKH�VHD�



VKDOO�QRW�EH�DSSOLFDEOH�LQ�WKH�FDVH�WKDW�WKH�YHVVHO�LV�LQVLGH�D�QDWLRQDO�SRUW�ZKHUH�D�

QRWDU\�FDQ�EH�IRXQG��H[FHSW�LI�WKH�WHVWDWRU�LV�XQDEOH�WR�OHDYH�WKH�YHVVHO��6XFK�

LQDELOLW\�PXVW�KDYH�EHHQ�DWWHVWHG�WKURXJK�DQ�LQVHUWLRQ�LQ�WKH�ZLOO�E\�WKH�SHUVRQ�

ZKR�GUDZV�XS�VXFK�ZLOO��RWKHUZLVH�WKH�ZLOO�LV�YRLG�

:LOO�LQ�WKH�FRXUVH�RI�D�FDPSDLJQ��0LOLWDU\�SHUVRQQHO�DQG�JHQHUDOO\�SHUVRQV�

FRPLQJ�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�PDUWLDO�FRXUWV�GXULQJ�D�FDPSDLJQ�DFFRUGLQJ�WR�

WKH�SURYLVLRQV�RI�PLOLWDU\�FULPLQDO�ODZ�PD\�LQ�WKH�HYHQW�RI�FDPSDLJQ�EORFNDJH��

VLHJH�RU�FDSWLYLW\��GHFODUH�RUDOO\�WKHLU�ODVW�ZLOO�EHIRUH�DQ�RIILFHU�DQG�LQ�WKH�

SUHVHQFH�RI�DQRWKHU�RIILFHU�RU�WZR�ZLWQHVVHV����

x 5HFRJQLWLRQ�RI�IRUHLJQ�ZLOOV

&RSLHV�RI�ZLOOV��RU�UHYRFDWLRQV�WKDW�KDYH�EHHQ�SXEOLVKHG�DEURDG��PD\�EH�GHSRVLWHG�LQ�

DQ\�*UHHN�FRQVXODU�DXWKRULW\��RU�WR�WKH�UHJLVWUDU�RI�DQ\�&RXUW�RI�ILUVW�LQVWDQFH��7KH�

FRQVXODU�DXWKRULW\�RU�WKH�UHJLVWUDU�WKDW�LV�UHFHLYLQJ�WKH�FRSLHV�PXVW�ZULWH�RQ�WKHP�LQ�

HYHU\�GHWDLO�ZKDW�H[DFWO\�KDYH�EHHQ�GHSRVLWHG��WKH�QDPH�RI�WKH�SHUVRQ�DQG�WKH�H[DFW�

GDWH��$OO�WKH�FRSLHV�PXVW�EH�QRWDULVHG�DQG�DSSRVWLOOHG�IURP�WKH�FRPSHWHQW�IRUHLJQ�

&RXUW�WKDW�SXEOLVKHG�WKH�ZLOO��,I�WKH�ZLOOV�DUH�ZULWWHQ�LQ�D�ODQJXDJH�RWKHU�WKDQ�*UHHN��

WKH\�PXVW�DOVR�EH�RIILFLDOO\�WUDQVODWHG�E\�WKH�0LQLVWU\�RI�IRUHLJQ�DIIDLUV��DQ\�FRQVXODU�

DXWKRULW\��RU�D�ODZ\HU��,I�WKH�GRFXPHQWV�DUH�GHSRVLWHG�LQ�DQ\�*UHHN�FRQVXODU�DXWKRULW\��

RU�WR�WKH�UHJLVWUDU�RI�DQ\�&RXUW�RI�ILUVW�LQVWDQFH�WKHQ�PXVW�EH�GHSRVLWHG�LPPHGLDWHO\�WR�

WKH�UHJLVWUDU�RI�WKH�&RXUW�RI�ILUVW�LQVWDQFH�RI�$WKHQV��

x 3UREDWH�IRUPDOLWLHV

$�QRWDU\�WR�ZKRP�D�ZLOO�ZDV�EHHQ�GHSRVLWHG�VKDOO�EH�ERXQG�DV�VRRQ�DV�KH�JRW�

NQRZOHGJH�RI�WKH�GHPLVH�RI�WKH�WHVWDWRU�WR�SURFHHG�DV�IROORZV�

,Q�WKH�FDVH�RI�D�SXEOLF�ZLOO�WR�GLVSDWFK�D�FRS\�RI�WKH�ZLOO��WR�WKH�UHJLVWUDU�RI�WKH�

FRPSHWHQW�&RXUW�RI�ILUVW�LQVWDQFH�DQG�LQ�FDVHV�FRQFHUQLQJ�P\VWLF�RU�H[WUDRUGLQDU\�

ZLOO��WR�DWWHQG�SHUVRQDOO\�DQG�KDQG�RYHU�WKH�RULJLQDO�WR�WKH�&RXUW�RI�ILUVW�LQVWDQFH�

GXULQJ�D�SXEOLF�KHDULQJ��3DUWLFXODUO\�DV�UHJDUGV�D�P\VWLF�ZLOO��WKH�&RXUW�VKDOO�YHULI\�LQ�

WKH�SUHVHQFH�RI�WKH�QRWDU\�WKDW�WKH�VHDOV�DUH�LQWDFW�EHIRUH�SURFHHGLQJ�ZLWK�WKH�EUHDNLQJ�

RI�WKH�VHDOV�IRU�WKH�SXUSRVH�RI�SXEOLFDWLRQ��$Q\�SHUVRQ�KDYLQJ�D�ODZIXO�LQWHUHVW�PD\�



DWWHQG�GXULQJ�WKH�YHULILFDWLRQ�RI�WKH�VHDOV�DQG�UHTXHVW�WKDW�KH�VKRXOG�H[DPLQH�VXFK�

VHDOV��7KH�&RXUW�PD\�XSRQ�UHTXHVW�RU�DFWLQJ�H[�RIILFLR��KHDU�WKH�ZLWQHVVHV�ZKR�

FRQFXUUHG�LQ�WKH�GUDZLQJ�XS�RI�WKH�ZLOO��EHIRUH�SURFHHGLQJ�ZLWK�WKH�EUHDNLQJ�RI�WKH�

VHDOV��,Q�WKDW�FDVHV�RI�SXEOLFDWLRQ��PLQXWHV�VKDOO�EH�GUDZQ�XS�LQ�ZKLFK�VKDOO�EH�

UHSURGXFHG�WKH�ZKROH�RI�WKH�ZLOO�DQG�DOVR�DQ�DWWHVWDWLRQ�YHULI\LQJ�WKH�H[LVWHQFH�RU�QRQ�

H[LVWHQFH�RI�DQ\�H[WHUQDO�GHIHFWV�DV�DERYH�PHQWLRQHG��$V�UHJDUGV�KRORJUDSK�ZLOO��DQ\�

SHUVRQ�KDYLQJ�LQ�KLV�SRVVHVVLRQ�VXFK�ZLOO��PXVW�XSRQ�JHWWLQJ�NQRZOHGJH�RI�WKH�GHPLVH�

RI�WKH�WHVWDWRU��WR�SUHVHQW�WKH�ZLOO�IRU�SXEOLFDWLRQ�HLWKHU�WR�WKH�FRPSHWHQW�&RXUW�RI�WKH�

ODVW�GRPLFLOH�RI�WKH�WHVWDWRU�RU�WR�WKH�UHVSHFWLYH�&RXUW�RI�KLV�RZQ�UHVLGHQFH��%HFDXVH�

WKH�YDOLGLW\�RI�D�KRORJUDSK�ZLOO��FDQ�EH�GLVSXWHG�WKH�SHUVRQ�ZKR�DSSOLHG�IRU�WKH�

SXEOLFDWLRQ�RI�D�KRORJUDSK�ZLOO��PD\�GXULQJ�WKH�SURFHHGLQJV�RI�SXEOLFDWLRQ�FDOO�WKUHH�

ZLWQHVVHV�LQ�RUGHU�WR�WHVWLI\�XQGHU�RDWK�DERXW�WKH�JHQXLQHQHVV�RI�WKH�ZULWLQJV�RU�WKH�

VLJQDWXUH�RI�WKH�WHVWDWRU��:KHQ�D�SHUVRQ�KDYLQJ�LQ�KLV�SRVVHVVLRQ�D�KRORJUDSK�ZLOO�

UHVLGHV�DEURDG��KH�FDQ�SUHVHQW�WKH�ZLOO�IRU�SXEOLFDWLRQ�WR�WKH�SHUVRQ�LQ�FKDUJH�RI�WKH�

FRQVXODU�DXWKRULW\��(VSHFLDOO\�IRU�SXEOLFDWLRQ�RI�D�ZLOO�E\�WKH�FRQVXODU�DXWKRULW\��ZKHQ�

D�ZLOO�LV�GHSRVLWHG�WKHUH��PXVW�XSRQ�JHWWLQJ�NQRZOHGJH�RI�WKH�GHPLVH�RI�WKH�WHVWDWRU��

SURFHHG�ZLWK�WKH�SXEOLFDWLRQ�RI�WKH�ZLOO��DW�D�SXEOLF�KHDULQJ�RI�WKH�&RQVXODU�&RXUW��LQ�

DQ\�RWKHU�FDVH�WKH�SXEOLFDWLRQ�VKDOO�EH�GRQH�DW�WKH�&RQVXODU�RIILFH�EHIRUH�WZR�

ZLWQHVVHV�DQG�WKH�VHFUHWDU\�RI�WKH�&RQVXODWH�DQG�UHOHYDQW�PLQXWHV�VKDOO�EH�GUDZQ�XS�

DQG�VLJQHG�E\�WKH�KHDG�RI�WKH�&RQVXODU�DXWKRULW\��WKH�ZLWQHVVHV�DQG�WKH�VHFUHWDU\��7KH�

FRQVXODU�DXWKRULW\�PXVW�IRUZDUG�WZR�FRSLHV�RI�WKH�PLQXWHV�WR�WKH�0LQLVWU\�RI�-XVWLFH���

x ,VVXHV�UHJDUGLQJ�UHYRFDWLRQ

$Q\�ZLOO�FDQ�EH�UHYRNHG�DV�IROORZV�

�� %\�D�GHFODUDWLRQ�WR�WKLV�HIIHFW�FRQWDLQHG�LQ�D�VXEVHTXHQW�ZLOO��,Q�FDVHV�WKDW�VXFK�D�

VXEVHTXHQW�ZLOO�KDV�EHHQ�UHYRNHG�WKH�IRUPHU�ZLOO�VKDOO�SURGXFH�LWV�HIIHFWV�DV�LI�LW�

KDG�QHYHU�EHHQ�UHYRNHG�

�� %\�D�GHFODUDWLRQ�PDGH�EHIRUH�D�QRWDU\�LQ�WKH�SUHVHQFH�RI�WKUHH�ZLWQHVVHV��,Q�FDVHV�

WKDW�VXFK�GHFODUDWLRQ�KDV�EHHQ�UHYRNHG�LQ�WKH�VDPH�ZD\�WKH�IRUPHU�ZLOO��VKDOO�

SURGXFH�LWV�HIIHFWV�DV�LI�LW�KDG�QHYHU�EHHQ�UHYRNHG�

�� %\�D�VXEVHTXHQW�ZLOO�WKDW�E\�LWV�FRQWHQWV�VKDOO�DEURJDWH�WKH�IRUPHU��RQO\�ZLWK�

UHJDUG�WR�WKH�SDUW�WKDW�LV�RSSRVLWH�WR�WKH�IRUPHU�ZLOO��,I�WKH�VXEVHTXHQW�ZLOO�KDV�



EHHQ�UHYRNHG��WKH�IRUPHU�ZLOO��VKDOO�SURGXFH�LWV�HIIHFWV�DV�LI�LW�KDG�QHYHU�EHHQ�

UHYRNHG��

x 3RVLWLRQ�RI�H[HFXWRU�RI�D�ZLOO

$�WHVWDWRU�PD\�DSSRLQW�LQ�KLV�ZLOO�DV�([HFXWRUV�RQH�RU�PRUH�SHUVRQV�RU�OHJDO�HQWLWLHV�

DQG�KH�DOVR�FDQ�HQWUXVW�WR�WKH�DSSRLQWHG�([HFXWRU�WKH�WDVN�WR�DSSRLQW�FR�±�([HFXWRUV�RU�

VXFFHVVRUV��7KH�DERYH�PHQWLRQHG�DSSRLQW�LV�YRLG�LQ�FDVHV�WKDW�WKH�DSSRLQWHG�([HFXWRU�

DW�WKH�WLPH�RI�WKH�DFFHSWDQFH�RI�KLV�RIILFH�ODFNHG�WKH�FDSDFLW\�RU�HQMR\HG�RQO\�D�

OLPLWHG�FDSDFLW\�WR�HIIHFW�OHJDO�DFWV��7KH�RIILFH�RI�DQ�([HFXWRU�FRPPHQFHV�IURP�KLV�

DFFHSWDQFH��7KH�DFFHSWDQFH�RU�UHQXQFLDWLRQ�RI�WKH�RIILFH�VKDOO�EH�PDGH�E\�D�IRUPDO�

GHFODUDWLRQ�DGGUHVVHG�WR�WKH�UHJLVWUDU�RI�WKH�FRPSHWHQW�&RXUW�IRU�WKH�VXFFHVVLRQ��ZKR�

VKDOO�GUDZ�XS�WKH�UHOHYDQW�PLQXWHV��6XFK�GHFODUDWLRQ�VKDOO�EH�YRLG�LI�PDGH�SULRU�WR�WKH�

GHYROXWLRQ�RI�WKH�VXFFHVVLRQ�RU�XQGHU�FRQGLWLRQ�RI�WHUPV��

7KH�WDVN�RI�DQ�([HFXWRU�VKDOO�EH�WKH�LPSOHPHQWDWLRQ�RI�WKH�GLVSRVLWLRQV�RI�WKH�ZLOO��+�

H�LV�HQWLWOHG�WR�SHUIRUP�DQ\�DFW�HLWKHU�H[SUHVVO\�DXWKRULVHG�E\�WKH�WHVWDWRU�RU�

LQGLVSHQVDEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�KLV�WHVWDPHQWDU\�GLVSRVLWLRQV��7KH�([HFXWRU�

VKDOO�EH�HQWLWOHG�XQGHU�WKH�VDPH�FRQGLWLRQV��WR�DGPLQLVWHU�WKH�VXFFHVVLRQ�LQ�ZKROH�RU�

LQ�SDUW��'XULQJ�WKH�SHUIRUPDQFH�RI�KLV�REOLJDWLRQV�DQ�([HFXWRU�LV�OLDEOH�LQ�UHJDUG�WR�

KHLUV��IRU�DQ\�SUHMXGLFH�FDXVHG�WR�WKH�VXFFHVVLRQ��E\�KLV�IDXOW�����

x 3RVLWLRQ�RI�KHLUV

7KH�KHLU�VKDOO�DFTXLUH�D�VXFFHVVLRQ�LSVR�LXUH�XSRQ�LWV�GHYROXWLRQ��EXW�KDV�DOVR�WKH�ULJKW�

WR�UHQRXQFH�WKH�VXFFHVVLRQ�ZLWKLQ�D�WLPH�SHULRG�RI�IRXU�PRQWKV�IURP�WKH�WLPH�KH�JRW�

NQRZOHGJH�RI�WKH�GHYROXWLRQ��,Q�FDVH�RI�GHYROXWLRQ�E\�ZLOO�WKH�WLPH�SHULRG�VKDOO�QRW�

FRPPHQFH�WR�UXQ�EHIRUH�WKH�SXEOLFDWLRQ�RI�WKH�ZLOO��,Q�FDVHV�D�SULQFLSDO�KDG�KLV�ODVW�

GRPLFLOH�DEURDG�RU�LI�D�KHLU�JRW�NQRZOHGJH�RI�WKH�GHYROXWLRQ�ZKLOH�KH�ZDV�UHVLGLQJ�

DEURDG��WKH�WLPH�SHULRG�VKDOO�EH�RI�RQH�\HDU��7KH�UHQXQFLDWLRQ�WDNHV�SODFH�E\�D�

GHFODUDWLRQ�ZKLFK�LV�DGGUHVVHG�WR�WKH�UHJLVWUDU�RI�WKH�FRPSHWHQW�&RXUW�IRU�WKH�

VXFFHVVLRQ��,Q�FDVHV�RI�UHQXQFLDWLRQ�E\�UHSUHVHQWDWLYH�D�VSHFLDO�PDQGDWH�LQ�WKH�IRUP�RI�

D �QRWDULDO�GHHG�LV�QHFHVVDU\��:KHQ�D�UHQXQFLDWLRQ�LV�PDGH��WKH�GHYROXWLRQ�RI�WKH�



VXFFHVVLRQ�VKDOO�EH�GHHPHG�QRW�WR�KDYH�WDNHQ�SODFH��$Q�DFFHSWDQFH�RU�UHQXQFLDWLRQ�RI�

VXFFHVVLRQ�LV�LUUHYRFDEOH�

7+(�68&&(66,21�$1'�'21$7,21�7$;�/(*,6/$7,21�,1�*5((&(

7KH�VXFFHVVLRQ�DQG�GRQDWLRQ�WD[�LV�D�SHUVRQDO�DQG�GLUHFW�WD[��FODVVLILHG�LQ�WKH�FDWHJRU\�

RI�FDSLWDO�WD[HV��EDVHG�RQ�WKH�SHUFHSWLRQ�WKDW�WKH�DFTXLVLWLRQ�RI�3URSHUW\�ZLWKRXW�

FRQVLGHUDWLRQ��UHQGHUV�WKH�EHQHILFLDU\�DEOH�WR�SD\�WR�WKH�6WDWH�D�SDUW�RI�WKH�LQKHULWDQFH�

RU�WKH�GRQDWLRQ�DV�D�WD[�

7KH�*UHHN�VXFFHVVLRQ�WD[�OHJLVODWLRQ�ZDV�UDGLFDOO\�UHIRUPHG�ZLWK�WKH����������

/HJLVODWLYH�'HFUHH��/�'����ZKLFK�DEROLVKHG�HYHU\�IRUPHU�DUUDQJHPHQW��DV�ZDV�

DPHQGHG�E\�WKH���������/�'��)XUWKHUPRUH�WKH�EDVLF�*UHHN�OHJLVODWLYH�IUDPHZRUN�

LQFOXGHV�WKH�IROORZLQJ�/DZV����������������������������������������������������

���������������������������������������������������������������������������

�����������������������������������������������������������������������������

�����������������������������������������������������������������������������

�����������������������������������������������������������������������������

����������������������������������������������������������������������������

�7KH�WD[�LV�OHYLHG�LQ�HYHU\�IRUP�RI�SURSHUW\�WKDW�LV�WUDQVPLWWHG�GXH�WR�D�FDXVD�PRUWLV�

DFTXLVLWLRQ�RU�D�GRQDWLRQ��&DXVD�PRUWLV�DFTXLVLWLRQ�KDSSHQV�GXH�WR�DQ�LQKHULWDQFH��

EHTXHVW�RU�D�OLIH�LQVXUDQFH��7KH�LQKHULWDQFH�GHYROYHV�WR�WKH�EHQHILFLDU\�HLWKHU�GXH�WR�D�

ZLOO�RU�LQWHVWDWH�VXFFHVVLRQ�RU�LQYROXQWDULO\�E\�WKH�ODZ��7KH�WKLUG�DUWLFOH�RI�WKH�

���������3�'�GHILQHV�WKH�SULQFLSOHV�RQ�WKH�EDVLV�RI�ZKLFK�WKH�GHYROXWLRQ�RI�WKH�

LQKHULWDQFH�LV�HVWDEOLVKHG��7KHVH�SULQFLSOHV�DUH�GLUHFWO\�FRQQHFWHG�WR�WKH�WHVWDWRU�DQG�

DUH�WKH�IROORZLQJ��

D� 7KH�SULQFLSOH�RI�WHUULWRULDOLW\��DFFRUGLQJ�WR�ZKLFK�WKH�WD[�LV�OHYLHG�WR�HYHU\�DVVHW�

WKDW�LV�IRXQG�LQ�*UHHFH�

E� 7KH�SULQFLSOH�RI�FLWL]HQVKLS��DFFRUGLQJ�WR�ZKLFK�WKH�WD[�LV�OHYLHG�WR�HYHU\�

PRYDEOH�DVVHW�WKDW�EHORQJV�WR�D�*UHHN�FLWL]HQ�DQG�IRXQG�DEURDG��ZKHUHYHU�KH�

PLJKW�KDG�KLV�UHVLGHQFH�ZKLOH�KH�ZDV�DOLYH��XQOHVV�LI�WKH�WHVWDWRU��EHIRUH�KLV�GHDWK��

ZDV�OLYLQJ�DEURDG�IRU�WHQ�FRQVHTXHQW�\HDUV�

F� 7KH�SULQFLSOH�RI�GRPLFLOH��DFFRUGLQJ�WR�ZKLFK�WKH�WD[�LV�OHYLHG�WR�HYHU\�SURSHUW\�

RI�D�IRUHLJQHU�IRXQG�DEURDG��LI�KH�KDG�KLV�GRPLFLOH�LQ�*UHHFH�



$FTXLVLWLRQ�E\�GRQDWLRQ�H[LVWV�LQ�WKH�FDVHV�RI�GRQDWLRQV�WKDW�FRPSO\�ZLWK�WKH�

UHJXODWLRQV�RI�WKH�&LYLO�&RGH�DV�ZHOO�DV�LQ�HYHU\�FDVH�RI�FRQFHVVLRQ��SURYLVLRQ��

WUDQVPLVVLRQ�RI�HYHU\�DVVHW�ZLWKRXW�SULFH��7KH�SULQFLSOHV�RQ�WKH�EDVLV�RI�ZKLFK�WKH�

GRQDWLRQV�WD[�LV�OHYLHG�DUH�VFKHGXOHG�LQ�DUWLFOH����RI�WKH����������3�'��DV�KHUHLQDIWHU���

G� 7KH�SULQFLSOH�RI�WHUULWRULDOLW\��DFFRUGLQJ�WR�ZKLFK�WKH�WD[�LV�OHYLHG�WR�HYHU\�DVVHW�

GRQDWHG�DQG�IRXQG�LQ�*UHHFH�

H� 7KH�SULQFLSOH�RI�FLWL]HQVKLS��DFFRUGLQJ�WR�ZKLFK�WKH�WD[�LV�OHYLHG�WR�HYHU\�

PRYDEOH�DVVHW�WKDW�EHORQJV�WR�D�*UHHN�FLWL]HQ��IRXQG�DEURDG�

I� 7KH�SULQFLSOH�RI�GRPLFLOH��DFFRUGLQJ�WR�ZKLFK�WKH�WD[�LV�OHYLHG�WR�HYHU\�SURSHUW\�

RI�D�IRUHLJQHU�IRXQG�DEURDG�DQG�GRQDWHG�WR�D�*UHHN�RU�D�IRUHLJQHU�ZKR�KDV�KLV�

GRPLFLOH�LQ�*UHHFH�

7KH�VXEMHFW�RI�WKH�WD[�LV�WKH�EHQHILFLDU\�RI�WKH�DFTXLVLWLRQ��KHLU��OHJDWHH��GRQHH��DQG�

WKH�WLPH�WKDW�WKH�VXFFHVVLRQ�WD[�LV�OHYLHG�FRLQFLGHV�ZLWK�WKH�WLPH�RI�WKH�GHYROXWLRQ�RI�

WKH�VXFFHVVLRQ��L��H��WKH�WLPH�RI�GHDWK�RI�WKH�WHVWDWRU��7KH�WLPH�RI�WKH�GHYROXWLRQ�RI�WKH�

VXFFHVVLRQ�PD\�EH�WUDQVIHUUHG�H[FHSWLRQDOO\�WR�D�IXWXUH�SRLQW�HLWKHU�H[�RIILFLR��DUWLFOH�

���RU�ZLWK�D�GHFLVLRQ�RI�WKH�FRPSHWHQW�7D[�$XWKRULW\¶V�VXSHUYLVRU��DUWLFOH�����)RU�

WD[HV�RI�GRQDWLRQV�WKH�WLPH�RI�WKH�LQVWUXFWLRQ�RI�WKH�FRQWUDFW��RU�WKH�WLPH�RI�GHOLYHU\�RI�

WKH�GRQDWLRQ��LI�LQIRUPDO��LV�FRQVLGHUHG�WKH�WLPH�RI�FUHDWLRQ�RI�WKH�REOLJDWLRQ�

$V�YDOXH�IRU�WKH�LPSRVLWLRQ�RI�WKH�VXFFHVVLRQ�GRQDWLRQ�WD[�WKH�YDOXH�RI�WKH�LQKHULWDQFH�

DW�WKH�WLPH�RI�WKH�GHYROXWLRQ�RI�WKH�VXFFHVVLRQ�RU�WKH�YDOXH�RI�WKH�GRQDWLRQ�LV�

FRQVLGHUHG��,Q�RUGHU�WR�DVVHVV�WKLV�YDOXH�WKH�IROORZLQJ�PXVW�EH�WDNHQ�LQWR�DFFRXQW�

D� ,PPRYDEOH�DVVHWV� �7KH�DVVHVVPHQW�RI�WKH�YDOXH�RI�WKH�LPPRYDEOH�DVVHW�

FRUUHVSRQGV�WR�WKH�V\VWHP�RI�WKH�REMHFWLYH�DVVHVVPHQW�RI�WKH�YDOXH�RI�WKH�DVVHW�RU��

H[FHSWLRQDOO\��WKH�YDOXH�RI�WKH�DVVHW�RU�RI�D�VLPLODU�RQH�LV�WDNHQ�LQWR�DFFRXQW�

�V\VWHP�RI�FRPSDULVRQ�RI�FULWHULD��

E� 'HPDQGV��WKH�DPRXQW�RI�WKH�H[LVWLQJ�GHPDQGV�LV�WDNHQ�LQWR�DFFRXQW��DUWLFOH�����

F� )XUQLWXUH��,W�LV�WDNHQ�IRU�JUDQWHG�WKDW�IXUQLWXUH�H[LVWV�DQG�WKDW�WKHLU�YDOXH�QXPEHUV�

�����RI�WKH�QHW�YDOXH�RI�WKH�VXFFHVVLRQ�LQ�HYHU\�LQKHULWDQFH��DUWLFOH������7KLV�

UHVXPSWLRQ�LV�UHEXWWDEOH�

G� �3D\PHQWV��SD\PHQWV�DUH�GHYLVHG�WR�SHUSHWXDO�SD\PHQWV��ZKLFK�DUH�DVVHVVHG�DV����

WLPHV�WKH�YDOXH�RI�WKH�DQQXDO�SD\PHQW��SD\PHQWV�RI�GHILQLWH�WLPH��ZKLFK�DUH�

DVVHVVHG�WR�WKH�PXOWLSOH�RI�WKH�DQQXDO�SD\PHQW�ZLW�D�PD[LPXP�RI����WLPHV�WKLV�



SD\PHQW��DQG�OLIHWLPH�RU�LQGHILQLWH�WLPH�SD\PHQWV��ZKLFK�DUH�DVVHVVHG�IURP���XS�

WR����WLPHV�WKH�YDOXH�RI�WKH�SD\PHQW�GHSHQGLQJ�RQ�WKH�DJH�RI�WKH�EHQHILFLDU\�

�DUWLFOH�����

H� 8VXIUXFW��KDELWDWLRQ��XVH��:H�GLVWLQJXLVK�EHWZHHQ�GHILQLWH�WLPH�XVXIUXFW��

KDELWDWLRQ�RU�XVH�WKDW�DUH�DVVHVVHG�DV�WKH������RI�WKH�DEVROXWH�WLWOH�IRU�HYHU\�\HDU�RI�

WKHLU�GXUDWLRQ�ZLWK�D�OLPLW�RI�WKH������RI�WKH�YDOXH�RI�WKH�DEVROXWH�WLWOH��DQG�OLIHWLPH�

RU�LQGHILQLWH�WLPH��ZKLFK�VFDOHV�DFFRUGLQJ�WR�WKH�DJH�RI�WKH�EHQHILFLDU\��DUWLFOH�����

I� 1DNHG�RZQHUVKLS��7KH�QDNHG�RZQHUVKLS�LV�QRQ�WD[HG�LPPHGLDWHO\�EXW�RQO\�ZKHQ�

WKH�XVXIUXFW�LV�XQLWHG�ZLWK�WKH�RZQHUVKLS�

7KH�LQKHULWDQFH�RU�WKH�EHTXHVW�DUH�QRW�VXEMHFWHG�WR�VXFFHVVLRQ�WD[HV�LI�WKH�EHQHILFLDU\�

LV�RQH�RI�WKH�IROORZLQJ�

D� 7KH�*UHHN�6WDWH��WKH�*UHHN�&KXUFK�DQG�HYHU\�OHJDO�HQWLW\�RI�SXEOLF�ODZ�

E� /HJDO�HQWLWLHV�RI�QRQ�OXFUDWLYH�SXUSRVH��OHJDOO\�FRQVWLWXWHG�LQ�*UHHFH�WKDW�KDYH�

SURYHQO\�XVHIXO�SKLODQWKURSLF��HGXFDWLRQDO��DUWLVWLF�RU�EHQHILFLDO�WR�WKH�SXEOLF�

SXUSRVHV�DQG�IRUHLJQ�OHJDO�HQWLWLHV�RI�WKH�VDPH�SXUSRVHV�

F� 7KH�UHOLHI�IXQGV�RI�ZRUNHUV�DQG�HPSOR\HHV

G� 7KH�IRUHLJQ�OHJDO�HQWLWLHV�WKDW�DUH�H[HPSWHG�E\�WKH�WD[�GXH�WR�LQWHUQDWLRQDO�

FRQWUDFWV�

H� 3URSHUWLHV�RI�WKH�DUWLFOH����RI�WKH����������/

I� 7KH�SROLWLFDO�SDUWLHV�WKDW�DUH�OHJDOO\�FRQVWLWXWHG�DQG�UHFRJQLVHG�E\�WKH�3DUOLDPHQW�

5HJXODWLRQ�

3URSHUWLHV�WKDW�KDYH�EHHQ�DFTXLUHG�E\�RQH�RI�WKH�IROORZLQJ�DUH�H[HPSWHG�IURP�WKH�

GRQDWLRQ�WD[�

D� 7KH�*UHHN�6WDWH��WKH�*UHHN�&KXUFK�DQG�HYHU\�OHJDO�HQWLW\�RI�SXEOLF�ODZ�

E� /HJDO�HQWLWLHV�RI�QRQ�OXFUDWLYH�SXUSRVHV��WKDW�KDYH�SURYHQO\�EHQHILFLDO�WR�WKH�

SXEOLF�SXUSRVHV�DQG�IRUHLJQ�OHJDO�HQWLWLHV�RI�WKH�VDPH�SXUSRVHV�

F� (YHU\��ZLWKRXW�SULFH��FRQFHVVLRQ�RI�PRYDEOH�RI�LPPRYDEOH�DVVHWV�WR�WKLUG�SDUWLHV�

E\�WKH�*UHHN�VWDWH��*UHHN�PXQLFLSDOLWLHV�RU�OHJDO�HQWLWLHV�RI�WKH�3XEOLF�/DZ��

G� (YHU\�FRPSHQVDWLRQ�E\�LQVXUDQFH�IXQGV�GXH�WR�WKH�GHDWK�RI�WKH�LQVXUHG��WR�WKH�

FKLOGUHQ��WKH�ZLGRZHU�RU�WKH�ZLGRZ��KLV�SDUHQWV�DQG�KLV�XQPDUULHG�VLVWHUV���

H� 7KH�UHOLHI�IXQGV�RI�ZRUNHUV�DQG�HPSOR\HHV



I� 7KH�IRUHLJQ�OHJDO�HQWLWLHV�WKDW�DUH�H[HPSWHG�E\�WKH�WD[�GXH�WR�LQWHUQDWLRQDO�

FRQWUDFWV�

J� 3URSHUWLHV�RI�WKH�DUWLFOH����RI�WKH����������/

K� 7KH�SROLWLFDO�SDUWLHV�WKDW�DUH�OHJDOO\�FRQVWLWXWHG�DQG�UHFRJQLVHG�E\�WKH�3DUOLDPHQW�

5HJXODWLRQ�

�7KH�UHVLGHQFH�RI�WKH�VSRXVH�RU�WKH�FKLOGUHQ�RI�WKH�WHVWDWRU��LI�WKH�KHLU�RU�WKH�OHJDWHH��

KLV�VSRXVH�DQG�KLV�MXYHQLOH�FKLOGUHQ��RU�FKLOGUHQ�XQGHU�WKH�DJH�RI����WKDW�VWXG\��GR�QRW�

KDYH�DQ�DEVROXWH�WLWOH�RU�XVXIUXFW�RU�KDELWDWLRQ�WR�DQRWKHU�UHVLGHQFH�WKDW�FRYHUV�WKHLU�

KRXVLQJ�QHHGV��DV�GHVFULEHG�LQ�DUWLFOH���RI�WKH����������/��RU�DQ�DEVROXWH�WLWOH�WR�D�

EXLOGLQJ�VLWH��LQ�D�FLW\�RI�DW�OHDVW������UHVLGHQWV�LV�DOVR�H[FOXGHG�IURP�WKH�WD[�

$IWHU�WKH�GHGXFWLRQ�RI�GHSWV��EXUGHQV�DQG�H[HPSWLRQV��WKH�UHVW�RI�WKH�SURSHUW\�LV�

VXEMHFWHG�WR�WKH�VXFFHVVLRQ�GRQDWLRQV�WD[��ZKLFK�LV�FRPSXWHG�E\�WKH�OHYHO�RI�WKH�

WUDQVIHUUHG�SURSHUW\�LQ�FRQQHFWLRQ�WR�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�EHQHILFLDU\�DQG�WKH�

WUDQVIHURU��7KH�EHQHILFLDULHV�DUH�FODVVLILHG�LQ�IRXU�FDWHJRULHV��DFFRUGLQJ�WR�WKHLU�

UHODWLRQVKLS�ZLWK�WKH�WHVWDWRU��DQG��IRU�HYHU\�RI�WKH�DERYH�FDWHJRULHV��GLIIHUHQW�WD[�IUHH�

DPRXQWV�DQG�GLIIHUHQWO\�VFDOHG�WD[�IDFWRUV�DUH�SURYLGHG��7KH�FXUUHQWO\�LQ�IRUFH�VFDOHV�

DUH�UHJXODWHG�E\�DUWLFOH����SDU���RI�WKH����������/�DQG�DUH�LQ�IRUFH�IURP�0DUFK�WKH��WK

������

/LDEOH�IRU�WKH�VXEPLVVLRQ�RI�WKH�WD[�GHFODUDWLRQ�LV�WKH�KHLU��OHJDWHH�RU�WKHLU�ULJKWIXO�

UHSUHVHQWDWLYHV��7KH�GHDGOLQH�IRU�WKH�VXEPLVVLRQ�RI�WKH�GHFODUDWLRQ�LV�VL[�PRQWKV��LI�

WKH�WHVWDWRU�GLHG�LQ�*UHHFH��DQG����PRQWKV��LI�WKH�WHVWDWRU�GLHG�DEURDG�RU�WKH�KHLUV��

OHJDWHHV�ZHUH�OLYLQJ�DEURDG�RQ�WKH�WLPH�RI�GHDWK���7KH�GHDGOLQH�PD\�EH�H[WHQGHG�XS�WR�

WKUHH�PRQWKV�DQG�LW�EHJLQV�IURP�WKH�WLPH�RI�GHDWK�RI�WKH�WHVWDWRU�RU�WKH�SXEOLFDWLRQ�RI�

WKH�ZLOO�RU�WKH�SXEOLFDWLRQ�RI�WKH�GHFODUDWLRQ�RI�WKH�DEVHQFH�RI�WKH�WHVWDWRU��7KH�

GHFODUDWLRQ�LV�VXEPLWWHG�WR�WKH�VXSHUYLVRU�RI�WKH�7D[�$XWKRULW\�RI�WKH�GLVWULFW�ZKHUH�

WKH�WHVWDWRU�KDG�KLV�UHVLGHQFH�RU��IRU�IRUHLJQ�VXFFHVVLRQV��WKH�VXSHUYLVRU�RI�WKH�7D[�

$XWKRULW\�RI�IRUHLJQ�UHVLGHQWV�LV�FRPSHWHQW��,I�WKH�WHVWDWRU��KRZHYHU��KDG�KLV�UHVLGHQFH�

DEURDG�EXW�GLHG�LQ�*UHHFH��WKH�VXSHUYLVRU�RI�WKH�7D[�$XWKRULW\�RI�WKH�ORFXV�RI�GHDWK�LV�

FRPSHWHQW����

,I�WKH�GRQDWLRQ�LV�GUDZQ�XS�E\�D�QRWDULDO�GRFXPHQW��OLDEOH�IRU�WKH�VXEPLVVLRQ�RI�WKH�

GHFODUDWLRQ�DUH�ERWK�WKH�FRQWUDFWLQJ�SDUWLHV��WKDW�LV�ERWK�WKH�GRQHH�DQG�WKH�GRQRU��,I�WKH�



GRQDWLRQ�LV�LQIRUPDO�RU�D�FDXVD�PRUWLV�GRQDWLRQ�WKH�GHFODUDWLRQ�LV�VXEPLWWHG�ZLWKLQ�VL[�

PRQWKV�IURP�WKH�WLPH�RI�GHOLYHU�RI�WKH�GRQDWLRQ�RU�IURP�WKH�WLPH�RI�GHDWK�RI�WKH�GRQRU�

DQG�OLDEOH�IRU�WKLV�GHFODUDWLRQ�LV�WKH�GRQHH��7KH�DERYH�GHFODUDWLRQV�DUH�VXEPLWWHG�WR�

WKH�VXSHUYLVRU�RI�WKH�7D[�$XWKRULW\�RI�WKH�SODFH�ZKHUH�WKH�GRQDWRU�KDV�RU�KDG�KLV�

UHVLGHQFH�

7KH�WD[SD\HU�KDV�WKH�ULJKW�WR�UHYRNH�HQWLUHO\�RU�SDUWLDOO\�WKH�GHFODUDWLRQ�RI�WKH�WD[�WKDW�

KDV�VXEPLWWHG�XQWLO�WKH�QRWLILFDWLRQ�RI�WKH�LPSRVLWLRQ�RI�WKH�WD[�E\�WKH�VXSHUYLVRU�

HLWKHU�GXH�WR�FRQILUPHG�IXQGDPHQWDO�HUURU�RI�IDFWV�RU�D�PLVWDNHQ�LQWHUSUHWDWLRQ�RI�WKH�

UHJXODWLRQV�RI�WKH�WD[�OHJLVODWLRQ��7KH�UHYRFDWLRQ�WDNHV�SODFH�ZLWK�WKH�VXEPLVVLRQ�RI�D�

QHZ�GHFODUDWLRQ��7KH�VXSHUYLVRU�RI�WKH�FRPSHWHQW�7D[�$XWKRULW\�KDV�WKH�MXULVGLFWLRQ�

WR�GHFLGH�IRU�WKH�DSSURYDO�RU�WKH�UHMHFWLRQ�RI�WKH�UHYRFDWLRQ�DQG�KLV�GHFLVLRQ�LV�

VXEMHFWHG�WR�D�SHWLWLRQ�DQG�OHJDO�UHPHGLHV�

7KH�VXEPLVVLRQ�RI�WKH�GHFODUDWLRQ�LV�IROORZHG�E\�WKH�FHUWLILFDWLRQ�RI�WKH�WD[��WKH�

LQVSHFWLRQ�RI�WKH�DFFXUDF\�RI�WKH�FRQWHQWV�RI�WKH�GHFODUDWLRQ��WKH�UHSRUW�RI�WKH�UHVXOWV�

RI�WKH�LQVSHFWLRQ�DQG�WKH�HGLWLRQ�DQG�QRWLILFDWLRQ�RI�WKH�DFW�RI�WD[�LPSRVLWLRQ��DUWLFOHV�

�����������:LWKLQ�VL[W\�GD\V�IURP�WKH�QRWLILFDWLRQ�RI�WKH�DFW�WKH�WD[SD\HU�KDV�WKH�ULJKW�

RI�D�SHWLWLRQ��ZKLFK�PD\�DOVR�LQFOXGH�DQ�DSSOLFDWLRQ�IRU�DQ�RXW�RI�&RXUW�UHVROXWLRQ�RI�

WKH�GLVSXWH�

7KH�WD[�PXVW�EH�SDLG�LQ����HTXDO�DQG�ZLWKRXW�LQWHUHVW�PRQWKO\�LQVWDOPHQWV��HDFK�RQH�

RI�ZKLFK�FDQQRW�EH�OHVV�WKDQ��������GU��ZLWK�WKH�H[HPSWLRQ�RI�WKH�ODVW�RQH��7KH�WD[�

WKDW�LV�GHWHUPLQHG�E\�D�FRXUW�GHFLVLRQ�RU�D�FRXUW�VHWWOHPHQW�PXVW�EH�SDLG�LQ�VL[�HTXDO�

DQG�ZLWKRXW�LQWHUHVW�PRQWKO\�LQVWDOPHQWV��HDFK�RQH�RI�ZKLFK�FDQQRW�EH�OHVV�WKDQ�

�������GU��ZLWK�WKH�H[HPSWLRQ�RI�WKH�ODVW�RQH��$����RI�WKH�WRWDO�DPRXQW�RI�WKH�WD[�LV�

GHGXFWHG�LI�WKH�WD[SD\HU�SD\V�WKH�WRWDO�DPRXQW�ZLWKLQ�WKH�ILUVW�WHUP�RI�WKH�LQVWDOPHQWV�

/HJDOO\�FHUWLILHG�WD[HV�PD\�EH�GHGXFWHG�IRU�RQH�RI�WKH�IROORZLQJ�UHDVRQV�

D� 5HYRFDWLRQ�RI�WKH�GHFODUDWLRQ�

E� &RUUHFWLRQ�RI�DFFRXQWLQJ�HUURUV�RI�WKH�GHFODUDWLRQ�

F� ,VVXH�RI�D�GHFLVLRQ�WKDW�DPHQGV�RU�FDQFHOV�WKH�DFW�RI�WKH�VXSHUYLVRU�E\�D�&RXUW�RI�

$GPLQLVWUDWLRQ�

G� 5HYLVLRQ�RU�FRUUHFWLRQ�RI�WKH�GHFLVLRQ�RI�WKH�&RXUW�RI�$GPLQLVWUDWLRQ�



H� ,VVXH�RI�D�&RXUW�RI�$SSHDO�GHFLVLRQ�WKDW�DPHQGV�RU�HOLPLQDWHV�WKH�ILUVW�GHJUHH�

GHFLVLRQ

I� $�QHZ�OLTXLGDWLRQ�RI�WKH�WD[�DFFRUGLQJ�WR�DUWLFOHV�����DQG�����RI�WKH�««��


