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2Q�0D\���WK��������D�%ODFN�PDQ�QDPHG�*HRUJH�)OR\G�ZDV�PXUGHUHG�LQ�0LQQHDSROLV��

01��E\�2IILFHU�'HUHN�&KDXYLQ��&KDXYLQ�KHOG�KLV�NQHH�WR�)OR\G¶V�QHFN�IRU�DW�OHDVW�HLJKW�PLQXWHV�

DQG����VHFRQGV�ZKLOH�KLV�IHOORZ�SROLFH�RIILFHUV�VWRRG�E\�DQG�FDVXDOO\�ZDWFKHG�)OR\G�GLH��)OR\G¶V�

ILQDO�ZRUGV�ZHUH��³,�FDQ¶W�EUHDWKH�´�&KDXYLQ�DQG�KLV�IHOORZ�RIILFHUV�LJQRUHG�WKH�SOHDV�IRU�PHUF\�

FRPLQJ�IURP�E\VWDQGHUV��LQFOXGLQJ�WKH�WHHQDJH�JLUO�ZKRVH�IRRWDJH�DOHUWHG�WKH�ZRUOG�WR�WKLV�

SDUWLFXODU�LQVWDQFH�RI�SROLFH�EUXWDOLW\�

��

)ROORZLQJ�*HRUJH�)OR\G¶V�JUXHVRPH�SXEOLF�PXUGHU��SURWHVWV�HUXSWHG�QDWLRQZLGH�LQ�

VXSSRUW�RI�WKH�%ODFN�/LYHV�0DWWHU��%/0��PRYHPHQW�DQG�DJDLQVW�V\VWHPLF�UDFLVP��SROLFH�

EUXWDOLW\�DQG�XVH�RI�H[FHVVLYH�IRUFH��3ROLFH�PHW�WKHVH�SURWHVWV�ZLWK�YLROHQFH��EUXWDOLW\�DQG�

H[FHVVLYH�IRUFH�

���

2Q�0D\���WK��WKRXVDQGV�RI�SHRSOH�EHJDQ�PRQWKV�RI�VXVWDLQHG�SURWHVWV�LQ�3RUWODQG��

3RUWODQG�3ROLFH�%XUHDX�RIILFHUV�PHW�WKHVH�SURWHVWV�ZLWK�H[FHVVLYH�IRUFH�LQ�WKH�IRUP�RI�

JHQHUDOL]HG�YLROHQFH��LQFOXGLQJ�WKH�XVH�RI�EDWRQV��SHSSHU�EDOOV� VRQLF�ZHDSRQV�DQG��PRVW�QRWDEO\��

WHDU�JDV��LQ�WKH�PLGVW�RI�D�JOREDO�SDQGHPLF�WKDW�DWWDFNHG�UHVSLUDWRU\�V\VWHPV�

��

%HWZHHQ�-XQH���������DQG�-XQH�����������HPHUJHQF\�FRXUW�RUGHUV��FLW\�GLUHFWLYHV��DQG�

QHZ�SROLFH�UHIRUPV�LQ�VWDWH�ODZ�SODFHG�OLPLWDWLRQV�RQ�WKH�XVH�RI�WHDU�JDV�DQG�RWKHU�IRUFH���

��

2Q�-XQH���WK��������LQ�UHDFWLRQ�WR�WKH�PHDVXUHV�WDNHQ�E\�VWDWH�DQG�ORFDO�DFWRUV�WR�GH�

HVFDODWH�SROLFH�YLROHQFH�DJDLQVW�SURWHVWHUV��PHGLFV��OHJDO�REVHUYHUV��SUHVV��DQG�WKH�SXEOLF��
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3UHVLGHQW�7UXPS�LVVXHG�([HFXWLYH�2UGHU��������WR�XQODZIXOO\�GHSOR\�IHGHUDO�DJHQWV�WR�3RUWODQG��

)ROORZLQJ�WKH�GHSOR\PHQW��XQLGHQWLILHG�DJHQWV�LQ�PLOLWDU\�IDWLJXHV�HPHUJHG�IRU�WKH�ILUVW�WLPH�

IURP�WKH�IHGHUDO�FRXUWKRXVH�DQG�HQJDJHG�ZLWK�PHPEHUV�RI�WKH�SXEOLF�DV�HQHP\�FRPEDWDQWV�

��

2Q�-XO\����������.HYLQ�6RQRII��VSRNHVSHUVRQ�IRU�WKH�3RUWODQG�8�6��$WWRUQH\�%LOO\�

:LOOLDPV��LQGLFDWHG�WKDW�WKH�RVWHQVLEOH�SXUSRVH�RI�WKH�GHSOR\PHQW�ZDV�WR�SURWHFW�IHGHUDO�SURSHUW\�

DQG�SHUVRQQHO�� +RZHYHU��LPPHGLDWHO\�IROORZLQJ�WKHLU�DUULYDO��IHGHUDO�DJHQWV�DFWHG�WR�TXHOO�

QRQYLROHQW�SURWHVWHUV�E\�HQJDJLQJ�LQ�FURZG�GLVSHUVDO�RSHUDWLRQV��GHSOR\LQJ�WHDU�JDV�DQG�LPSDFW�

PXQLWLRQV�ZHOO�EH\RQG�WKH�LPPHGLDWH�VXUURXQGLQJV�RI�IHGHUDO�SURSHUW\�

��

2YHU�WKH�PRQWK�RI�-XO\��DW�WKH�GLUHFWLYH�RI�3UHVLGHQW�7UXPS��$FWLQJ�'+6 6HFUHWDU\�&KDG�

:ROI��DQG�6HQLRU�2IILFLDO�3HUIRUPLQJ�WKH�'XWLHV�RI�WKH�'+6�'HSXW\�6HFUHWDU\�.HQQHWK�

&XFFLQHOOL��WKH�IHGHUDO�JRYHUQPHQW�XQOHDVKHG�XQSUHFHGHQWHG��VXVWDLQHG�YLROHQFH�DQG�LQWLPLGDWLRQ�

RQ�WKH�SHRSOH�RI�3RUWODQG��6LQFH�WKHLU�DUULYDO��IHGHUDO�DJHQWV�KDYH�HVFDODWHG�YLROHQFH�RQ�D�QLJKWO\�

EDVLV�E\�WDUJHWLQJ�QRQYLROHQW�DQG�QRQ�UHVLVWLQJ�LQGLYLGXDOV�IRU�LQMXU\��DVVDXOW��RU�DUUHVW�ZLWKRXW�

SUREDEOH�FDXVH��)HGHUDO�DJHQWV�FKDVHG�GRZQ�SURWHVWHUV��REVHUYHUV��PHGLFV��MRXUQDOLVWV��DQG�HYHQ�

E\VWDQGHUV�WKURXJK�WKH�VWUHHWV��SXUVXLQJ�WKHP�DV�PDQ\�DV�WHQ�EORFNV�EH\RQG�IHGHUDO�SURSHUW\�

ZKLOH�VLPXOWDQHRXVO\�ILULQJ�SRWHQWLDOO\�OHWKDO�PXQLWLRQV�LQFOXGLQJ�3HSSHU�VSUD\�EDOOV��UXEEHU�

EXOOHWV�DQG�IODVKEDQJ�JUHQDGHV��)HGHUDO�DJHQWV�EODQNHWHG�QXPHURXV�EORFNV�RI�3RUWODQG�SXEOLF

VWUHHWV�VXUURXQGLQJ�WKH�FRXUWKRXVH�LQ�WR[LF�WHDU�JDV�DQG�FKHPLFDO�DJHQWV�GXULQJ�D�JOREDO�

SDQGHPLF��FRQFHDOLQJ�RU�EORFNLQJ�WKH�SDWKZD\V�IRU�SURWHVWRUV�WR�VDIHO\�GLVSHUVH��2Q�WKHLU�RZQ�

� KWWSV���ZZZ�RSE�RUJ�QHZV�DUWLFOH�IHGHUDO�ODZ�HQIRUFHPHQW�DJHQFLHV�GHSOR\HG�WR�SRUWODQG�SURWHVWV�IHGHUDO�
EXLOGLQJV�SHUVRQQHO�
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EHKDOI�DQG�RQ�EHKDOI�RI�RWKHUV�VLPLODUO\�VLWXDWHG��SODLQWLIIV�EULQJ�WKLV DFWLRQ�IRU�GHFODUDWRU\�UHOLHI�

DQG�GDPDJHV�

-85,6',&7,21

��

7KLV�DFWLRQ�LV�EURXJKW�SXUVXDQW�WR�WKH�)RXUWK�$PHQGPHQW�WR�WKH�8QLWHG�6WDWHV�

&RQVWLWXWLRQ�DQG�%LYHQV�Y��7HQ�8QQDPHG�)HGHUDO�2IILFHUV������8�6��������������IRU�YLRODWLRQV�RI�

&RQVWLWXWLRQDO�ULJKWV�KHOG�E\�DOO�FLWL]HQV��

��

7KLV�FRXUW�KDV�VXEMHFW�PDWWHU�MXULVGLFWLRQ�SXUVXDQW�WR����8�6�&����������DQG�������

���

3ODLQWLIIV DUH�LQ�WKH�SURFHVV�RI�ILOLQJ�)RUP�����JLYLQJ�QRWLFH�XQGHU�WKH�)HGHUDO�7RUW�

&ODLPV�$FW�RI�LQWHQWLRQ�WR�VXH�WKH�8QLWHG�6WDWHV�IRU�GDPDJHV��

����

9HQXH�LV�SURSHU�XQGHU����8�6�&���������E���EHFDXVH�DOO�RU�D�VXEVWDQWLDO�SDUW�RI�WKH�HYHQWV�

RU�RPLVVLRQV�JLYLQJ�ULVH�WR�3ODLQWLII¶V�FODLPV�RFFXUUHG�LQ�WKH�'LVWULFW�RI�2UHJRQ��EHFDXVH�

GHIHQGDQWV�DUH�VXEMHFW�WR�SHUVRQDO�MXULVGLFWLRQ�LQ�WKH�'LVWULFW�RI�2UHJRQ

3$57,(6

���

3ODLQWLIIV�DQG�VLPLODUO\�VLWXDWHG�LQGLYLGXDOV��³FODVV�PHPEHUV´��DWWHQGHG�RQH�RU�PRUH�

SURWHVWV�GHVFULEHG�LQ�WKLV�ODZVXLW�

���

3ODLQWLIIV�DQG�FODVV�PHPEHUV�JDWKHUHG�LQ�GRZQWRZQ�3RUWODQG�QHDU�WKH�+DWILHOG�

&RXUWKRXVH�WR�SURWHVW�SROLFH�YLROHQFH�LQ�VXSSRUW�RI�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW��7KH�FODVV�
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FRQVLVWV�RI�SHRSOH�ZKR��EHWZHHQ�-XO\���DQG�-XO\������������ODZIXOO\�JDWKHUHG�LQ�DQ�DUHD�ERXQGHG�

E\�6:�7D\ORU�6W��RQ�WKH�QRUWK��6:��QG $YH��RQ�WKH�HDVW��6:�0DGLVRQ�6W��RQ�WKH�VRXWK��DQG�6:�

�WK $YH���³SURWHVW�]RQH´���RQ�WKH�ZHVW�WR�SURWHVW�SROLFH�YLROHQFH��ZKR�ZHUH�H[SRVHG�WR�WHDUJDV�

�³7HDU�*DV�&ODVV´���7KH�IROORZLQJ�SHRSOH�DUH�H[FOXGHG�IURP�WKH�FODVV��GHIHQGDQWV��FODVV�FRXQVHO�

DQG�WKHLU�HPSOR\HHV��DQ\�MXGJH�ZKR�VLWV�RQ�WKLV�FDVH DQG�WKHLU�MXGLFLDO�VWDII��DQG�DQ\�MXURU�

DSSRLQWHG�WR�VHUYH�RQ�WKH�MXU\�WKDW�ZLOO�KHDU�DQG�GHFLGH�WKLV�FDVH��

���

,Q�DGGLWLRQ�WR�WKH�FODVV��WKHUH�DUH�WZR�VXEFODVVHV���7KH�ILUVW�VXEFODVV�FRQVLVWV�RI�PHPEHUV�

RI�WKH�7HDU�*DV�&ODVV�ZKR�ZHUH�DOVR�KLW�E\�PXQLWLRQV�LQ�RU�QHDU�WKH�SURWHVW�]RQH��LQFOXGLQJ�OHVV�

OHWKDO�PXQLWLRQ��WHDU�JDV�FDQQLVWHUV��DQG�VRQLF�JUHQDGHV��³6KRRWLQJ�6XEFODVV´���7KH�VHFRQG�

VXEFODVV�FRQVLVWV�RI�PHPEHUV�RI�WKH�7HDU�*DV�&ODVV�ZKR�ZHUH�EHDWHQ�E\�GHIHQGDQWV�LQ�RU�QHDU�

WKH�SURWHVW�]RQH��³7UXQFKHRQ�6XEFODVV´���

���

'HIHQGDQW�:ROI�LV�WKH�$FWLQJ�6HFUHWDU\�RI�WKH�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��

'HIHQGDQW�&XFFLQHOOL�LV�WKH�6HQLRU�2IILFLDO�3HUIRUPLQJ�WKH�GXWLHV�RI�WKH�'HSXW\�6HFUHWDU\�RI�WKH�

'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��%DVHG�RQ�LQIRUPDWLRQ�DQG�EHOLHI��QHLWKHU�GHIHQGDQW�:ROI�QRU�

'HIHQGDQW�&XFFLQHOOL�ZHUH�ODZIXOO\�DSSRLQWHG�WR�WKHLU�SRVLWLRQV�

���

7KH�'RH�'HIHQGDQWV�KDYH�FRQFHDOHG�WKHLU�LGHQWLWLHV�DQG�WKHLU�QDPHV�DQG�RU�WKH\�DUH�QRW�

\HW�IXOO\�NQRZQ�WR�SODLQWLII��2Q�LQIRUPDWLRQ�DQG�EHOLHI��'RHV������ DUH�IHGHUDO�DJHQWV�GLVSDWFKHG�

WR�3RUWODQG��2UHJRQ�DV�SDUW�RI�³2SHUDWLRQ�'LOLJHQW�9DORU´�LQ�IXUWKHUDQFH�RI�WKH�([HFXWLYH�2UGHU

RI�-XQH����������³2Q�3URWHFWLQJ�$PHULFDQ�0RQXPHQWV��0HPRULDOV��DQG�6WDWXHV�DQG�&RPEDWWLQJ�

5HFHQW�&ULPLQDO�9LROHQFH´�SHUWDLQLQJ�WR SURWHFWLRQ�RI�IHGHUDO�SURSHUW\��%DVHG�RQ�LQIRUPDWLRQ�
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DQG�EHOLHI��QR�PRUH�WKDQ�WKUHH�RI�GHIHQGDQWV�'RHV�������DUH�DXWKRUL]HG�WR�PDNH�DUUHVWV�IRU�QRQ�

IHGHUDO�RIIHQVHV�LQ�2UHJRQ�QRU�WR�HQIRUFH�VWDWH�ODZ��$W�OHDVW�����RI�GHIHQGDQWV�'RHV�������ODFN�

DXWKRULW\�WR�HQIRUFH�VWDWH�ODZ�RU�WR�PDNH�DUUHVWV�IRU�QRQ�IHGHUDO�RIIHQVHV�LQ�2UHJRQ��(DFK�RI�VDLG�

GHIHQGDQWV�LV�UHVSRQVLEOH�IRU�DQG�LQWHJUDO�SDUWLFLSDQWV�ZLWK�RQH�DQRWKHU�LQ�WKH�FRQGXFW�DOOHJHG�

KHUHLQ��

���

'HIHQGDQW�-RKQ�'RHV������DUH�LQGLYLGXDO�DQG�VXSHUYLVRU\�RIILFHUV�RI�WKH�8��6��0DUVKDOV�

6HUYLFH��VXHG�LQ�WKHLU�LQGLYLGXDO�FDSDFLWLHV��$W�DOO�WLPHV�PDWHULDO��VDLG�GHIHQGDQWV�ZHUH�DFWLQJ�

ZLWKLQ�WKH�VFRSH�RI�WKHLU�HPSOR\PHQW�DQG�XQGHU�FRORU�RI�ODZ�

���

'HIHQGDQW�-RKQ�'RHV��������DUH�LQGLYLGXDO�DQG�VXSHUYLVRU\�RIILFHUV�RI�WKH�)HGHUDO�

3URWHFWLYH�6HUYLFH��VXHG�LQ�WKHLU�LQGLYLGXDO�FDSDFLWLHV��$W�DOO�WLPHV�PDWHULDO��VDLG�GHIHQGDQWV�ZHUH�

DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�HPSOR\PHQW�DQG�XQGHU�FRORU�RI�ODZ�

���

'HIHQGDQW�-RKQ�'RHV���������DUH�LQGLYLGXDO�DQG�VXSHUYLVRU\�RIILFHUV�RI�WKH�8�6��

'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��VXHG�LQ�WKHLU�LQGLYLGXDO�FDSDFLWLHV��$W�DOO�WLPHV�PDWHULDO��VDLG�

GHIHQGDQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�HPSOR\PHQW�DQG�XQGHU�FRORU�RI�ODZ�

���

'HIHQGDQW�-RKQ�'RHV���������DUH�LQGLYLGXDO�DQG�VXSHUYLVRU\�RIILFHUV�RI�WKH�8�6��

&XVWRPV�DQG�%RUGHU�3URWHFWLRQ��VXHG�LQ�WKHLU�LQGLYLGXDO�FDSDFLWLHV��$W�DOO�WLPHV�PDWHULDO��VDLG�

GHIHQGDQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�HPSOR\PHQW�DQG�XQGHU�FRORU�RI�ODZ�
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���

3ODLQWLII�UHVHUYHV�WKH�ULJKW�WR�DPHQG�DQG�DGG�DGGLWLRQDO�'HIHQGDQWV�DV�GLVFRYHU\�

SURFHHGV��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ��DQ\�VXSHUYLVRU�RU�LQGLYLGXDO�LQYROYHG�LQ�WKH�HYHQWV�

DOOHJHG�LQ�WKLV�FRPSODLQW��

&/$66�$//(*$7,216

���

%DVHG�RQ�PHGLD�UHSRUWV��WKRXVDQGV�JDWKHUHG�LQ�WKH�SURWHVW�]RQH�LQ�HYHQLQJV�EHWZHHQ�-XO\�

���DQG�-XO\�����������DQG�WKH�JDWKHUHG�FURZGV�ZHUH�H[SRVHG�WR�WHDUJDV��%DVHG�RQ�PHGLD�UHSRUWV��

WKH�FODVV�LV�VR�QXPHURXV�WKDW�MRLQGHU�LV�LPSUDFWLFDEOH��)HG��5��&LY��3�����D�����

���

7KHUH�DUH�TXHVWLRQV�RI�ODZ�RU�IDFW�FRPPRQ�WR�WKH�FODVV��)HG��5��&LY��3�����D������

LQFOXGLQJ�

$� 7KH�LGHQWLWLHV�RI�'RHV�������

%� 7KH�HPSOR\HUV�RI�'RHV�������

&� 7KH�OHJDO�DXWKRULW\�XQGHU�ZKLFK�'RHV�������DFWHG�

'� :KHWKHU�XVH�RI�WHDU�JDV�IRU�FURZG�FRQWURO�YLRODWHG�WKH��WK $PHQGPHQW�ULJKWV�RI�

PHPEHUV�RI�WKH�7HDU�*DV�&ODVV�

(� 7KH�XVH�RI�IRUFH�SROLFLHV�XQGHU�ZKLFK�'RHV�������RSHUDWHG�

)� 7KH�XVH�RI�IRUFH�WUDLQLQJ�SURYLGHG�WR�'RHV�������

*� 7KH�XVH�RI�IRUFH�SUDFWLFHV�HPSOR\HG�E\�'RHV�������

+� 7KH�FURZG�FRQWURO�SROLFLHV�XQGHU�ZKLFK�'RHV�������RSHUDWHG�

,� 7KH�FURZG�FRQWURO�WUDLQLQJ�SURYLGHG�WR�'RHV�������

-� 7KH�FURZG�FRQWURO�SUDFWLFHV�HPSOR\HG�E\�'RHV�������
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.� 7KH�DXWKRULW\�XQGHU�ZKLFK�'RHV�������ZHUH�RSHUDWLQJ�DW�WKH�WLPH�WKH\�ZHUH�GHSOR\HG�

WR�3RUWODQG��LQFOXGLQJ�WKHLU�DXWKRULW\�WR�XVH�IRUFH EH\RQG�WKH�SHULPHWHU�RI�IHGHUDO�

EXLOGLQJV�DQG�WKHLU�DXWKRULW\�WR�SXUVXH��JDV��EHDW��VKRRW��DQG�DUUHVW�SURWHVWHUV�EH\RQG�

WKH�SHULPHWHU�RI�IHGHUDO�EXLOGLQJV��

/� :KHWKHU�'RHV�������ZHUH�DXWKRUL]HG�WR�XVH�WHDU�JDV�DQG�ILUH�PXQLWLRQV�DW�SODLQWLIIV�

DQG�PHPEHUV�RI�WKH�FODVV�ZKR�SRVHG�QR�WKUHDW�WR�'RHV�������

0� :KHWKHU�HDFK�RI�'RHV�������ZKR�GHSOR\HG�FURZG�FRQWURO�ZHDSRQV�DQG�PXQLWLRQV�

ZHUH�WUDLQHG�DQG�FHUWLILHG�LQ�WKH�XVH�RI�WKRVH�ZHDSRQV�DQG�PXQLWLRQV�

1� :KHWKHU��DQG�XQGHU�ZKDW�FLUFXPVWDQFHV��SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�DUH�

HQWLWOHG�WR�REWDLQ�DQG�UHYLHZ�SURWHVW�]RQH�VXUYHLOODQFH�LQIRUPDWLRQ�DQG�GDWD�

SHUWDLQLQJ�WR�PHPEHUV�RI�WKH�FODVV�

2� :KHWKHU�'RHV�������KDYH�LQ�IDFW�ZLWKGUDZQ�IURP�3RUWODQG�

3� :KHWKHU�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVVHV�DUH�HQWLWOHG�WR�GHFODUDWRU\�UHOLHI���

4� :KHWKHU�TXDOLILHG�LPPXQLW\�LV�DQ�DYDLODEOH�GHIHQVH�WR�WKH�GDPDJHV�FODLPV��

5� :KHWKHU�LI�TXDOLILHG�LPPXQLW\�LV�DQ�DYDLODEOH�GHIHQVH��WKH�OHJDO�HIIHFW�RI�WKH�

SURFHHGLQJV�DQG�LQMXQFWLRQ�LVVXHG�LQ�LQ�'RQ¶W�6KRRW�3RUWODQG��HW�DO�Y��&LW\�RI�

3RUWODQG��86�'LVWULFW�&RXUW�&DVH�1R�����FY�����+=��'��2U����

6� 7KH�OHJDO�HIIHFW�RI�WKH�WHPSRUDU\�UHVWUDLQLQJ�RUGHU��SUHOLPLQDU\�LQMXQFWLRQ��DQG�

SURFHHGLQJV�LQ�,QGH[�1HZVSDSHUV�//&��HW�DO�Y��&LW\�RI�3RUWODQG��HW�DO��86�'LVWULFW�

&RXUW�&DVH�1R�����FY������6,��'��2U���

7� 7KH�DGPLVVLELOLW\�RI�VWDWHPHQWV�PDGH�E\�3UHVLGHQW�7UXPS�

8� 7KH�DGPLVVLELOLW\�RI�VWDWHPHQWV�PDGH�E\�FHUWDLQ�IHGHUDO�RIILFLDOV��



�� ±3/$,1,7))6¶�&203/$,17

9� :KHWKHU�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVVHV�VWDWH�FODLPV�IRU�ZKLFK�UHOLHI�PD\�EH�

JUDQWHG�)HG��5��&LY��3�����E������DQG

:� :KHWKHU�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVVHV�DUH�HQWLWOHG�WR�UHFRYHU�PRQH\�GDPDJHV�

���

7KH�FODLPV�RU�GHIHQVHV�RI�WKH�UHSUHVHQWDWLYH�SDUWLHV�DUH�W\SLFDO�RI�WKH�FODLPV�RU�GHIHQVHV�

RI�WKH�FODVVHV��LQ�WKDW�DOO�VXIIHUHG�VLPLODU�LQMXULHV�IURP�WKH�VDPH�FRQGXFW��DQG�DOO�VHHN�WKH�VDPH�

UHOLHI�

����

7KH�UHSUHVHQWDWLYH�SDUWLHV�ZLOO�IDLUO\�DQG�DGHTXDWHO\�SURWHFW�WKH�LQWHUHVWV�RI�WKH�FODVV��LQ�

WKDW�WKH\�KDYH�LGHQWLFDO�FODLPV� WKH\�KDYH�QR�GLVDEOLQJ�FRQIOLFWV�RI�LQWHUHVW��DQG�WKH\�KDYH�

UHWDLQHG�FRXQVHO�ZLWK�GHFDGHV�RI�H[SHULHQFH�KDQGOLQJ�FODVV�DFWLRQV��PDVV�WRUWV��SROLFH�PLVFRQGXFW�

FDVHV��FLYLO�ULJKWV�FDVHV��DQG�SHUVRQDO�LQMXU\�FDVHV��&ODVV�FRXQVHO�LQFOXGHV�FRXQVHO�ZLWK�H[WHQVLYH�

H[SHULHQFH��LQFOXGLQJ�WULDO��DSSHDO��DQG�VHWWOHPHQW�RI�FODVV�DFWLRQV�DQG�FRPSOH[�FDVHV�LQ�IHGHUDO�

DQG�VWDWH�FRXUWV��SROLFH�PLVFRQGXFW�FDVHV��FLYLO�ULJKWV�FDVHV��DQG�LQMXU\�FDVHV��

���

$�FODVV�DFWLRQ�PD\�EH�PDLQWDLQHG�EHFDXVH�GHIHQGDQWV�KDYH�DFWHG�RU�UHIXVHG�WR�DFW�RQ�

JURXQGV�WKDW�DSSO\�JHQHUDOO\�WR�WKH�FODVV��VR�WKDW�GHFODUDWRU\�UHOLHI�LV�DSSURSULDWH��)HG��5��&LY��3��

���E������$V�ZHOO��D�FODVV�PDLQWDLQHG�EHFDXVH�FRPPRQ�TXHVWLRQV�RI�ODZ�RU�IDFW�SUHGRPLQDWH�RYHU�

DQ\�TXHVWLRQV�DIIHFWLQJ�RQO\�LQGLYLGXDO�PHPEHUV��DQG�D�FODVV�DFWLRQ�LV�VXSHULRU�WR�RWKHU�DYDLODEOH�

PHWKRGV�RI�IDLUO\�DQG�HIILFLHQWO\�DGMXGLFDWLQJ�WKH�FRQWURYHUV\��)HG��5��&LY��3�����E�������LQ�WKDW�

$� 7KH�YDVW�PDMRULW\�RI�FODVV�PHPEHUV�KDYH�OLWWOH�LQWHUHVW�LQ�LQGLYLGXDOO\�FRQWUROOLQJ�WKH�

SURVHFXWLRQ�RI�VHSDUDWH�DFWLRQV�
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%� $V�WR�WKHVH�SURSRVHG�FODVVHV��FRXQVHO�DUH�XQDZDUH�RI�DQ\�RWKHU�FODVV�DFWLRQV�IRU�

GDPDJHV�DQG�NQRZ�RI�RQO\�D�IHZ�SRWHQWLDO�FDVHV�WKDW�PD\�EH�ILOHG�LQGLYLGXDOO\��WKH�

EXON�RI�ZKLFK�LQYROYH�SURWHVWHUV�ZLWK�VHULRXV�DQG�SHUPDQHQW�SK\VLFDO�LQMXULHV�IURP�

VKRRWLQJV��

&� 7KH�KDUPV�JLYLQJ�ULVH�WR�WKLV�OLWLJDWLRQ�RFFXUUHG�LQ�RU�QHDU�D�]RQH�DGMDFHQW�WR�+DWILHOG�

FRXUWKRXVH��,W�LV�GHVLUDEOH�WR�FRQFHQWUDWH�WKH�OLWLJDWLRQ�LQ�2UHJRQ��DQG

'� 7KH�OLNHO\�GLIILFXOWLHV�LQ�PDQDJLQJ�D�FODVV�DFWLRQ�DULVH�IURP�LVVXHV RI�FRQILUPDWLRQ�RI�

FODVV�PHPEHUVKLS��+RZHYHU��WKDW�LVVXH�PD\�EH�ODUJHO\�UHVROYHG�E\�XVLQJ�JRYHUQPHQW�

VXUYHLOODQFH�IURP�WKH�SURWHVW�]RQH�WR�FRQILUP�FODVV�PHPEHUV¶�LGHQWLWLHV��WR�WKH�H[WHQW�

WKDW�LV�QHFHVVDU\��$V�ZHOO��LVVXHV�UHODWHG�WR�DFWXDO�LQMXU\�DQG�H[WHQW�RI�LQMXU\�PD\�EH�

PDQDJHG�WKURXJK�D�FODLPV�RU�DGPLQLVWUDWLYH�SURFHVV�

*(1(5$/�)$&76

*HRUJH�)OR\G�'HDWK�0D\���������

���

3URWHVWV�DFURVV�WKH�FRXQWU\�KDYH�EHHQ�PHW�ZLWK�D�SROLFH�V\VWHP�ZKLFK�KDV�EHFRPH�KLJKO\�

PLOLWDUL]HG��KHDYLO\�DUPHG�DQG�FRPSOHWHO\�GLVWDQW�IURP�WKH�FRPPXQLWLHV�WKH\�VHUYH��7KH�SROLFH�

UHVSRQVH�WR�PDQ\�RI�WKH�SURWHVWV�LQYROYH�QHHGOHVV�EHDWLQJV��XVH�RI�H[WUHPH�PHDVXUHV�E\�RIILFHUV�

LQ�JHDU�ZKLFK�DSSHDU�WR�EH�PRUH�OLNH�VROGLHUV�WKDQ�SROLFH�RIILFHUV��
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���

3URWHVWV�LQ�3RUWODQG��2UHJRQ�LQ�UHDFWLRQ�WR�0U��)OR\G¶V�GHDWK�FRPPHQFHG�LQ�0D\������

DQG�KDYH�FRQWLQXHG�HDFK�QLJKW�IRU�PRUH�WKDQ����QLJKWV��DV�RI�WKH�GDWH�ILOLQJ��:KLOH�SURWHVWV�KDYH�

EHHQ�KHOG�DOO�RYHU�WKH�&LW\�RI�3RUWODQG��LQ�-XO\�GHPRQVWUDWRUV�KDYH�WHQGHG�WR�PHUJH�DQG�JDWKHU�

LQWR�WKH�HYHQLQJV�DURXQG�WKH�8QLWHG�6WDWHV�&RXUWKRXVH�RQ�6�:���UG�$YHQXH�LQ�GRZQWRZQ�

3RUWODQG�DQG�WKH�WKUHH�SDUN�EORFNV�GLUHFWO\�ZHVW�RI�WKH�FRXUWKRXVH��DV�ZHOO�DV�WKH�0XOWQRPDK�

&RXQW\�-XVWLFH�&HQWHU�WR�WKH�VRXWK��3URWHVWHUV�UHSRUW�EHLQJ�FKDVHG�RU�IROORZHG�E\�IHGHUDO�DJHQWV�

DV�IDU�ZHVW�DV�,������DSSUR[LPDWHO\�WHQ�EORFNV�IURP�WKH�0DUN�2��+DWILHOG�)HGHUDO�&RXUWKRXVH�

,QFXUVLRQ�RI�)HGHUDO�$JHQWV

���

2Q�-XO\����������WKH�7UXPS�DGPLQLVWUDWLRQ�GHSOR\HG�IHGHUDO�ODZ�HQIRUFHPHQW�RIILFHUV�DQG�

DJHQWV�WR�3RUWODQG��2UHJRQ��$FFRUGLQJ�WR�D�VWDWHPHQW�PDGH�E\�.HYLQ�6RQRII��VSRNHVSHUVRQ�IRU�

WKH�3RUWODQG�8�6��$WWRUQH\��%LOO\�:LOOLDPV��RQ�-XO\����������WKH�RVWHQVLEOH�SXUSRVH�RI�WKH
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GHSOR\PHQW�ZDV�WR�SURWHFW�IHGHUDO�SURSHUW\�DQG�SHUVRQQHO�� +RZHYHU��LPPHGLDWHO\�IROORZLQJ�

WKHLU�DUULYDO��IHGHUDO�DJHQWV�HQJDJHG�LQ�FURZG�GLVSHUVDO�RSHUDWLRQV��GHSOR\LQJ�WHDU�JDV�DQG�LPSDFW�

PXQLWLRQV�ZHOO�EH\RQG�WKH�LPPHGLDWH�VXUURXQGLQJV�RI IHGHUDO�SURSHUW\�DQG�ZLWK�WKH�DSSDUHQW�

SXUSRVH�RI�TXHOOLQJ�ODZIXO�SURWHVWV�LQ�VXSSRUW�RI�%ODFN�OLYHV�UDWKHU�WKDQ�SURWHFWLQJ�IHGHUDO�

SURSHUW\�

���

,W�DSSHDUV�DOO�RU�PRVW�RI�WKH�IHGHUDO�DJHQWV�GHSOR\HG�WR�3RUWODQG�DUH�QRW�DGHTXDWHO\�

WUDLQHG�LQ�WKH�)LUVW�$PHQGPHQW�ULJKWV�WR�DVVHPEOH�DQG�SURWHVW��QRU�PDVV�GHPRQVWUDWLRQV��FURZG�

FRQWURO�DQG�ULRW�FRQWURO��

���

6LQFH�WKHLU�DUULYDO��IHGHUDO�DJHQWV�KDYH�IDLOHG�WR�HPSOR\�GH�HVFDODWLRQ�VWUDWHJLHV�RU�WDFWLFV�

WR�PLWLJDWH�YLROHQFH�DQG�SURWHFW�WKH�ULJKWV�RI�SHDFHDEOH DVVHPEO\�DQG�SURWHVW��,QVWHDG��IHGHUDO�

DJHQWV�KDYH�HVFDODWHG�YLROHQFH�RQ�D�QLJKWO\�EDVLV�E\�WDUJHWLQJ�SHDFHIXO�DQG�ODZIXOO\�GLVSHUVLQJ�

LQGLYLGXDOV�IRU�LQMXU\�RU�DVVDXOW�ZLWKRXW�SUREDEOH�FDXVH��SXUVXLQJ�SURWHVWHUV��REVHUYHUV�DQG�

MRXUQDOLVWV�WKURXJK�WKH�VWUHHWV�EORFNV�EH\RQG�IHGHUDO�SURSHUW\�ZKLOH�VLPXOWDQHRXVO\�ILULQJ�

3HSSHU�VSUD\�EDOOV��UXEEHU�EXOOHWV�DQG�RWKHU�PXQLWLRQV�DW�WKHP��DQG�EODQNHWLQJ�VHYHUDO�EORFNV�RI�

3RUWODQG�VWUHHWV�VXUURXQGLQJ�WKH�FRXUWKRXVH�LQ�WHDU�JDV�DQG�IODVKEDQJ�GHYLFHV��FRQFHDOLQJ�WKH�

SDWKZD\V�IRU�SURWHVWRUV�WR�VDIHO\�GLVSHUVH�

���

2Q�RU�DIWHU�-XO\�����WKH�IHGHUDO�DJHQWV�EXLOW�D�FKDLQ�OLQN�IHQFH�DURXQG�WKH�FRXUWKRXVH�DQG�

UHLQIRUFHG�LW�ZLWK�SO\ZRRG�DQG�FRQFUHWH�EORFNV��7KH�IHURFLW\��IUHTXHQF\��DQG�DPRXQW�RI�IRUFH�

� KWWSV���ZZZ�RSE�RUJ�QHZV�DUWLFOH�IHGHUDO�ODZ�HQIRUFHPHQW�DJHQFLHV�GHSOR\HG�WR�SRUWODQG�SURWHVWV�IHGHUDO�
EXLOGLQJV�SHUVRQQHO�
� KWWSV���ZZZ�Q\WLPHV�FRP������������XV�SRUWODQG�SURWHVWV�KWPO
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XVHG�DJDLQVW�PHPEHUV�RI�WKH�SXEOLF�HVFDODWHG��$W�WKH�GLUHFWLRQ�RI�VXSHUYLVRUV��IHGHUDO�DJHQWV�DOVR�

ILUHG�PXQLWLRQV�IURP�ZLWKLQ�WKH�VDIHW\�RI�WKH�IHQFHG�LQ�SRUWLRQ�RI�WKH�IURQW�VWHSV�RI�WKH�

FRXUWKRXVH�DQG�IURP�VDIH�SRVLWLRQV�VHYHUDO�VWRULHV�XS�LQ�WKH�IHGHUDO�FRXUWKRXVH�LQWR�FURZGV�RI

QRQYLROHQW��SDVVLYHO\�UHVLVWDQW�SURWHVWRUV�DQG�RWKHUV��

���

2Q�-XO\�����������8QLWHG�6WDWHV�'LVWULFW�-XGJH�0LFKDHO�6LPRQ�LVVXHG�D�WHPSRUDU\�

UHVWUDLQLQJ�RUGHU��³752´��LQ�,QGH[�1HZVSDSHUV��//&��HW�DO�Y��&LW\�RI�3RUWODQG��HW�DO��86'&�&DVH�

1R�����FY������6,��H[HPSWLQJ�MRXUQDOLVWV�DQG�OHJDO�REVHUYHUV�IURP�RUGHUV�WR�GLVSHUVH�DQG�

UHVWUDLQLQJ�IHGHUDO�GHIHQGDQWV�8�6��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\�DQG�8�6��0DUVKDOV�6HUYLFH�

IURP�DUUHVWLQJ��WKUHDWHQLQJ�WR�DUUHVW��RU�XVLQJ�SK\VLFDO�IRUFH�GLUHFWHG�DJDLQVW�DQ\�SHUVRQ�ZKR�WKH\�

NQRZ�RU�UHDVRQDEO\�VKRXOG�NQRZ�LV�D�MRXUQDOLVW�RU�OHJDO�REVHUYHU��7KH�752�DQWLFLSDWHV��
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FRQVLVWHQW�ZLWK�WKH�8�6��&RQVWLWXWLRQ�DQG�IHGHUDO�ODZ��WKDW�³ODZIXO�FURZG�GLVSHUVDO�RUGHUV´�ZLOO�

EH�LVVXHG�SULRU�WR�WKH�GHSOR\PHQW�RI�FURZG�FRQWURO�GHYLFHV�

���

2Q�RU�DERXW�-XO\�����������IROORZLQJ�WKH�HQWU\�RI�D�WHPSRUDU\�UHVWUDLQLQJ�RUGHU�DJDLQVW�

IHGHUDO�RIILFLDOV�LQYROYHG�LQ�WKH�-XO\�SURWHVW�UHVSRQVH��GHIHQGDQW�&XFFLQHOOL�VHQW�DQG�HPDLO�WR�

'HIHQGDQW�:ROI�LQ�UHIHUHQFH�WR�WKH�752��VD\LQJ��³,W¶V�RIIHQVLYH��EXW VKRXOGQ¶W�DIIHFW�DQ\WKLQJ�

ZH¶UH�GRLQJ�´�

���

,QGHHG��WKH�IHGHUDO�GHIHQGDQWV�GLG�QRW�DOWHU�WKHLU�EHKDYLRU�DQG�GHSOR\HG�DQG�GLUHFWHG�

H[FHVVLYH�IRUFH�DW�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV���

���

)HGHUDO�DJHQWV�KDYH�XVHG�WHDU�JDV�LQ�D�SUHGLFWDEOH�DQG�IUHTXHQWO\�XQODZIXO�SDWWHUQ��

1LJKWO\��EHWZHHQ�DSSUR[LPDWHO\�������S�P��DQG������D�P���IHGHUDO�DJHQWV�HPHUJH�IURP�WKH�

IHGHUDO�FRXUWKRXVH�DQG�ILUH�WHDU�JDV�DQG�WRVV�DQG�ODXQFK�IODVKEDQJ�JUHQDGHV�LQWR�6:�7KLUG�6WUHHW��

/RZQVGDOH�3DUN�DQG�6:�)RXUWK�6WUHHW��VRPHWLPHV�ZLWKRXW�DQ\�SULRU�ZDUQLQJ�DQG�UHJDUGOHVV�RI�

ZKHWKHU�WKHUH�KDYH�EHHQ�WULJJHULQJ�DFWV�RI�SURWHVWHU�YLROHQFH��SURSHUW\�GDPDJH�RU�WKUHDWV��WRVVHG�

ERWWOHV�DQG�ILUHZRUNV��WRZDUG�IHGHUDO�DJHQWV��DOO�RI�ZKRP�DUH�ZHDULQJ�JDV�PDVNV�DQG�IXOO�

SURWHFWLYH�ULRW�JHDU�DQG�ORFDWHG�HLWKHU�VDIHO\�LQVLGH�WKH�FRXUWKRXVH�RU�EHKLQG�D�IHQFH�DQG�RWKHU�

SURWHFWLYH�EDUULHUV�RXWVLGH�WKH�FRXUWKRXVH���

���

$IWHU�DQ�LQLWLDO�YROOH\�RI�WHDU�JDV�DQG�IODVKEDQJ�JUHQDGHV��IHGHUDO�DJHQWV�FRPPHQFH�ILULQJ�

SHSSHU�EDOOV�WKURXJK�DQG�RYHU WKH�IHQFLQJ�DW�SURWHVWRUV�DQG�IORRG�WKH�VWUHHW��VKRRWLQJ�SURWHVWHUV�

ZLWK�UXEEHU�EXOOHWV��SHSSHU�VSUD\�EDOOV��DQG�RWKHU�LPSDFW�PXQLWLRQV�UHJDUGOHVV�RI�ZKHWKHU�WKH\�
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KDYH�EHHQ�HQJDJHG�LQ�DFWV�RI�YLROHQFH��RU�DUH�SHDFHIXOO\�GLVSHUVLQJ�RU�OHDYLQJ�WKH�DUHD�RU�DUH�LQ�

UHWUHDW��DQG�HYHQ�ZKHQ�WKH\�DUH�PRYLQJ�DZD\�IURP�IHGHUDO�SURSHUW\�RU�VWDQGLQJ�EORFNV�DZD\�

IURP�WKH�IHGHUDO�FRXUWKRXVH�DQG�SRVLQJ�QR�SRVVLEOH�WKUHDW�WR�IHGHUDO�SURSHUW\��IHGHUDO�DJHQWV�RU�

RWKHUV�

5LJKW�WR�3URWHVW

���

'HPRQVWUDWLRQV��SURWHVW�PDUFKHV��DQG�SLFNHWLQJ�DUH�FOHDUO\�SURWHFWHG�E\�WKH�)LUVW�

$PHQGPHQW��3HRSOH�KDYH�D�ULJKW�WR�GHPRQVWUDWH�DQG�SURWHVW�WKH�DFWLRQV�RI�JRYHUQPHQW�RIILFLDOV��

LQFOXGLQJ�SROLFH�RIILFHUV��ZLWKRXW�IHDU�IRU�WKHLU�VDIHW\�DQG�³>L@W�KDV�EHHQ�FOHDUO\�HVWDEOLVKHG�VLQFH�

WLPH�LPPHPRULDO�WKDW�FLW\�VWUHHWV�DQG�VLGHZDONV�DUH�SXEOLF�IRUD�´��&ROOLQV�Y��-RUGDQ������)��G�

�������������WK &LU���������

���

7KH�JRYHUQPHQW�PD\�QRW�SURKLELW�DQJU\�RU�LQIODPPDWRU\�VSHHFK�LQ�D�SXEOLF�IRUXP�XQOHVV�

LW�LV�����GLUHFWHG�WR�LQFLWLQJ�RU�SURGXFLQJ�LPPLQHQW�ODZOHVV�DFWLRQ DQG ����OLNHO\�WR�LQFLWH�RU�

SURGXFH�VXFK�DFWLRQ�� %UDQGHQEXUJ�Y��2KLR� ����8�6���������������6�&W�����������������/�(G��G�

���������� �SHU�FXULDP���6SHHFK�WKDW�VWLUV�SDVVLRQV��UHVHQWPHQW�RU�DQJHU�LV�IXOO\�SURWHFWHG�E\�WKH�

)LUVW�$PHQGPHQW� 7HUPLQLHOOR�Y��&KLFDJR� ����8�6�����������6�&W���������������/�(G�������

������ �³>$@�IXQFWLRQ�RI�IUHH�VSHHFK�XQGHU�RXU�V\VWHP�RI�JRYHUQPHQW�LV�WR�LQYLWH�GLVSXWH��,W�PD\�

LQGHHG�EHVW�VHUYH�LWV�KLJK�SXUSRVH�ZKHQ�LW�LQGXFHV�D�FRQGLWLRQ�RI�XQUHVW��FUHDWHV�GLVVDWLVIDFWLRQ�

ZLWK�FRQGLWLRQV�DV�WKH\�DUH��RU�HYHQ�VWLUV�SHRSOH�WR�DQJHU�´��

6WDWXV RI�3URWHVWRU�5LJKWV�3ULRU�WR�,QFXUVLRQ�RI�)HGHUDO�$JHQWV

���

2Q�-XQH����������-XGJH�0DUFR�+HUQDQGH]�LVVXHG�D�WHPSRUDU\�UHVWUDLQLQJ�RUGHU�LQ�'RQ¶W�
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6KRRW�3RUWODQG��HW�DO�Y��&LW\�RI�3RUWODQG��86�'LVWULFW�&RXUW�&DVH�1R�����FY�����+=��SURKLELWLQJ�

WKH�&LW\�RI�3RUWODQG��3RUWODQG�3ROLFH�%XUHDX��IURP�XVH�RI�WHDU�JDV�H[FHSW�ZKHQ�OLYHV�RU�VDIHW\�RI�

WKH�SXEOLF�RU�WKH�SROLFH�DUH�DW�ULVN��,Q�HQWHULQJ�WKH�RUGHU��-XGJH�+HUQDQGH]�VSHFLILFDOO\�IRXQG�

>7@KHUH� LV� HYLGHQFH� WKDW� RIILFHUV� KDYH� YLRODWHG� WKH� FRQVWLWXWLRQDO�
ULJKWV RI� SHDFHIXO� SURWHVWRUV�� DV� ZHOO� DV� WKHLU� RZQ� GHSDUWPHQW¶V�
LQWHUQDO�GLUHFWLYHV�DQG�JXLGHOLQHV��/LPLWLQJ�WKH�XVH�RI�WHDU�JDV�PD\�
PHDQ�WKDW�RIILFHUV�DUH�XQDEOH�WR�VWRS�VRPH�SURSHUW\�GDPDJH��%XW�WKH�
XQFRQVWUDLQHG�XVH�RI�WHDU�JDV�FDQQRW�ZHLJK�LQ�WKH�SXEOLF¶V�LQWHUHVW�
ZKHQ�WKLV�XVH�LV�OLNHO\�WR�H[DFHUEDWH�WKH�WUDQVPLVVLRQ�RI�&29,'�����
IRU�WKRVH�HQJDJHG�LQ�SHDFHIXO�SURWHVW�DV�ZHOO�DV�WKH�FRPPXQLW\�DW�
ODUJH��7KH�&RXUW� WKHUHIRUH� ILQGV� WKDW� WKH�SXEOLF� LQWHUHVW�ZHLJKV� LQ�
IDYRU�RI�JUDQWLQJ�D�752�LQ�WKLV�FDVH�

���

2Q�-XQH�����������SXUVXDQW�WR�VWLSXODWLRQ��-XGJH�+HUQDQGH]�H[WHQGHG�WKH�UHVWUDLQLQJ�

RUGHU�HQWHUHG�LQ�'RQ¶W�6KRRW�3RUWODQG WKURXJK�-XO\����������DQG�H[SDQGHG�LWV�VFRSH�WR�UHVWULFW�

XVH�RI�WKH�IROORZLQJ�PXQLWLRQV�LQ�FRQQHFWLRQ�ZLWK�FURZG�FRQWURO�

��� )1���V� DQG� ��00� OHVV� OHWKDO� ODXQFKHUV� ZLWK� RU� ZLWKRXW� 2&�
SD\ORDG�DUH�OLPLWHG�WR XVH�DV�RXWOLQHG�LQ�33%�8VH�RI�)RUFH�'LUHFWLYH�
������ DQG� LQ� DGGLWLRQ� VKDOO� QRW�EH�XVHG�ZKHUH�SHRSOH� HQJDJHG� LQ�
SDVVLYH�UHVLVWDQFH�DUH�OLNHO\�WR�EH�VXEMHFWHG�WR�WKH�IRUFH�

��� 5XEEHU�%DOO�'LVWUDFWLRQ�'HYLFHV��³5%''´��VKDOO�EH�OLPLWHG�WR�XVH�
DV�RXWOLQHG�LQ�33% 8VH�RI�)RUFH�'LUHFWLYH�������,Q�DGGLWLRQ��XVH�RI�
5%''�VKDOO�EH�OLPLWHG�WR�VLWXDWLRQV�LQ�ZKLFK�WKH�OLYHV�RU�VDIHW\�RI�
WKH�SXEOLF�RU�WKH�SROLFH�DUH�DW�ULVN�DQG�VKDOO�QRW�EH�XVHG�WR�GLVSHUVH�
FURZGV�ZKHUH�WKHUH�LV�QR�RU�OLWWOH�ULVN�RI�LQMXU\�

��� $HURVRO�UHVWUDLQWV��KDQGKHOG�2&�RU�³SHSSHU�VSUD\´��VKDOO�QRW�EH�XVHG�
DJDLQVW�SHUVRQV HQJDJHG�LQ�SDVVLYH�UHVLVWDQFH��DQG�FRQVLVWHQW�ZLWK�
33%� 8VH� RI� )RUFH� 'LUHFWLYH� ������ PHPEHUV� VKDOO� PLQLPL]H�
H[SRVXUH�WR�QRQ�WDUJHWHG�SHUVRQV�

��� /RQJ�5DQJH�$FRXVWLFDO�'HYLFHV��³/5$'´��VKDOO�EH�SURKLELWHG�IRU�
XVH�DV�D�ZDUQLQJ VLJQDO�RU�GLVWUDFWLRQ� WDFWLF�DQG�VKDOO�EH�XVHG� IRU�
DQQRXQFHPHQWV�RQO\� ³3DVVLYH� UHVLVWDQFH´�DV�XVHG�DERYH�PHDQV�D�
SHUVRQ¶V� QRQ�FRRSHUDWLRQ� ZLWK� D� PHPEHU� WKDW GRHV� QRW� LQYROYH�
YLROHQFH�RU�RWKHU�DFWLYH�FRQGXFW�E\�WKH�LQGLYLGXDO�
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���

2Q�-XQH�����������*RYHUQRU�%URZQ�VLJQHG�+RXVH�%LOO������LQWR�ODZ��ZKLFK�SURKLELWV�WKH�

XVH�RI�WHDUJDV�RQ�D�FURZG�DEVHQW�FLUFXPVWDQFHV�WKDW�FRQVWLWXWH�D�³ULRW´�DQG�DEVHQW�IDLU�QRWLFH��

FRQVLVWLQJ�RI��D��DQ�DQQRXQFHPHQW�RI�WKH�DJHQF\¶V�LQWHQW�WR�XVH�WHDU�JDV��E��DOORZDQFH�RI�

VXIILFLHQW�WLPH�IRU�LQGLYLGXDOV�WR�HYDFXDWH�WKH�DUHD��DQG�F��D�VHFRQG�DQQRXQFHPHQW�RI�LQWHQW�WR�

XVH�WHDU�JDV�LPPHGLDWHO\�EHIRUH�LWV XVH�
���

(YHU\�QLJKW�RI�-XO\�������'HIHQGDQWV�DWWDFNHG�QRQYLROHQW��QRQ�UHVLVWLQJ�SURWHVWHUV�

���

2Q�-XO\�����������DQG�LQ�GLUHFW�UHVSRQVH�WR�WKH�IHGHUDO�DJHQWV¶�XQODZIXO�DFWLRQV��WKH�,QGH[�

1HZVSDSHUV�SODLQWLIIV�ILOHG�D�0RWLRQ�IRU�&RQWHPSW�DQG�6DQFWLRQV�$JDLQVW�)HGHUDO�'HIHQGDQWV��

ZKLFK�LV�QRZ�SHQGLQJ��

���

2Q�-XO\�����������*RYHUQRU�.DWH�%URZQ�DQQRXQFHG�VKH�KDG�UHDFKHG�DQ�DJUHHPHQW�ZLWK�

WKH�8QLWHG�6WDWHV�WR�ZLWKGUDZ�DOO�IHGHUDO�DJHQWV�IURP�WKH�3RUWODQG�SURWHVW�HIIRUW�QR�ODWHU�WKDQ�

$XJXVW����������

���

2Q�-XO\�����������3UHVLGHQW�7UXPS�7ZHHWHG��

� ͘��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŽƉď͘ŽƌŐͬĂƌƚŝĐůĞͬϮϬϮϬͬϬϳͬϮϵͬŽƌĞŐŽŶͲƉŽƌƚůĂŶĚͲĚĞĂůͲĂŶŶŽƵŶĐĞĚͲĨĞĚĞƌĂůͲŽĨĨŝĐĞƌƐͲƉŚĂƐĞĚͲ
ƌĞŵŽǀĂůͬ
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KWWSV���WZLWWHU�FRP�UHDO'RQDOG7UXPS�VWDWXV��������������������"V ��

���

7KH�GD\�RI�*RYHUQRU�%URZQ¶V�DQQRXQFHPHQW��WKH�IHGHUDO�DJHQWV�VWLOO�RFFXS\LQJ�WKH�

IHGHUDO�FRXUWKRXVH�LQ�3RUWODQG�UHSRUWHGO\�LQFUHDVHG�WKHLU�XVH�RI�IRUFH�DQG�DSSHDUHG WR�EH�

GHILDQWO\�LJQRULQJ�DQ\�HIIRUWV�RU�DWWHPSWV�WR�UHGXFH�YLROHQFH�DQG�XQODZIXO�XVH�RI�IRUFH��

&KDUDFWHULVWLFV�RI�&URZG�&RQWURO�'HYLFHV�'HSOR\HG�E\�)HGHUDO�$JHQWV

$��&KHPLFDO�$JHQWV

���

³7HDU�JDV´�LV�D�JURXS�RI�FKHPLFDO�FRPSRXQGV�WKDW�WHPSRUDULO\�PDNH�SHRSOH�XQDEOH�WR�

IXQFWLRQ�E\�FDXVLQJ�LUULWDWLRQ�WR�WKH�H\HV��PRXWK��WKURDW��OXQJV�DQG�VNLQ�� ,W�LV�D�IRUP�RI�SRLVRQ��

3HRSOH�PD\�H[SHULHQFH�VRPH�RU�DOO�RI�WKH�IROORZLQJ�V\PSWRPV�LPPHGLDWHO\�DIWHU�H[SRVXUH��

� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƚŚĞŐƵĂƌĚŝĂŶ͘ĐŽŵͬƵƐͲŶĞǁƐͬϮϬϮϬͬũƵůͬϯϬͬĨĞĚĞƌĂůͲĂŐĞŶƚƐͲƉŽƌƚůĂŶĚͲŽƌĞŐŽŶͲƚƌƵŵƉͲƚƌŽŽƉƐ

� KWWSV���HPHUJHQF\�FGF�JRY�DJHQW�ULRWFRQWURO�IDFWVKHHW�DVS
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H[FHVVLYH�WHDULQJ��EXUQLQJ��EOXUUHG�YLVLRQ�DQG�UHGQHVV�RI�WKH�H\HV��UXQQ\�QRVH��EXUQLQJ�DQG�

VZHOOLQJ�ZLWKLQ�WKH�QRVH��GLIILFXOW\�VZDOORZLQJ�DQG�GURROLQJ��FKHVW�WLJKWQHVV��FRXJKLQJ��FKRNLQJ�

VHQVDWLRQ��ZKHH]LQJ��VKRUWQHVV�RI�EUHDWK��EXUQV�DQG UDVK�RQ�WKH�VNLQ��QDXVHD�DQG�YRPLWLQJ��,W�FDQ�

EULQJ�RQ�DQ�DVWKPD�DWWDFN��3URORQJHG�H[SRVXUH�RU�D�ODUJH�GRVH�RI�JDV�PD\�FDXVH�EOLQGQHVV��

JODXFRPD��RU�LPPHGLDWH�GHDWK�GXH�WR�VHYHUH�FKHPLFDO�EXUQV�WR�WKURDW�DQG�OXQJV�DQG�UHVSLUDWRU\�

IDLOXUH��7KHUH�LV�DOVR�DQHFGRWDO�HYLGHQFH�WKDW�WHDU�JDV�PD\�FDXVH�UHSURGXFWLYH�KHDOWK�FRQFHUQV�IRU�

SHRSOH�ZLWK�XWHUXVHV�LQFOXGLQJ�PLVFDUULDJHV��

���

³3HSSHU�VSUD\´�DQG�³2&´��ROHRUHVLQ�FDSVLFXP��DHURVROV�DUH�FKHPLFDO�FRPSRXQGV�GHULYHG�

IURP�FKLOOL�SHSSHUV��&DSVDLFLQ�LV�WKH�FRPSRXQG�WKDW�PDNHV�FKLOL�SHSSHUV�VSLF\�KRW��7KHUH�DUH�

SRZGHU�IRUPV�RI�WKHVH�FRPSRXQGV��DV�ZHOO��3HSSHU�VSUD\��VLPLODU�WR�WHDU�JDV��DWWDFNV�PXFRXV�

PHPEUDQHV�LQ�WKH�H\HV�DQG�UHVSLUDWRU\�V\VWHP��IRUFLQJ�H\HV�WR�FORVH�DQG�IORRG�ZLWK�WHDUV�DQG�

JHQHUDWLQJ�FRXJKLQJ�ILWV�DQG�GLIILFXOW\�LQ�EUHDWKLQJ��3HSSHU�VSUD\�DOVR�LQGXFHV�DQ�LQWHQVH�

EXUQLQJ�VHQVDWLRQ��7KH�LPPHGLDWH�HIIHFWV�FDQ�ODVW�DQ\ZKHUH IURP����PLQXWHV�WR�RQH�KRXU�RU�

PRUH�

���

³3HSSHU�VSUD\�EDOOV´ DUH�URXQG�SODVWLF�SURMHFWLOHV�WKDW�UHOHDVH�D�SRZGHUHG�VXEVWDQFH�RQ�

LPSDFW�WKDW�KDV�HIIHFWV�VLPLODU�WR SHSSHU�VSUD\��3HSSHU�VSUD\�EDOOV�DUH�ILUHG�IURP�D�SLVWRO�RU�$5�

���OLNH�³ODXQFKHU´�XVLQJ�FRPSUHVVHG�DLU��6RPH�YDULHWLHV�RI�ODXQFKHUV�DOORZ�IRU�DGMXVWDEOH�NLQHWLF�

LPSDFW��,Q�DGGLWLRQ�WR�WKH�GDQJHUV�RI�SHSSHU�VSUD\��SHSSHU�VSUD\�EDOOV�FDUU\�WKH�GDQJHUV�LQKHUHQW�

LQ�DQ\�SURMHFWLOH�WKDW�LV�VKRW�DW�VRPHRQH�XS�WR�DQG�LQFOXGLQJ�EOLQGQHVV��FXWV��DEUDVLRQV��EUXLVLQJ��

� KWWSV���ZZZ�VDORQ�FRP������������H[SHUWV�DODUPHG�DW�UHSRUWV�RI�H[SLUHG�WHDU�JDV�EHLQJ�VSUD\HG�RQ�SURWHVWHUV�
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VNLQ�ZHOWV�DQG�FRQFXVVLRQ��7KHLU�DFFXUDF\�GHFOLQHV�RYHU�UHODWLYHO\�VKRUW�GLVWDQFHV��FUHDWLQJ�D�

KLJK�ULVN�RI�E\VWDQGHU�LQMXU\�

%��.LQHWLF�,PSDFW�3URMHFWLOHV

���

³5XEEHU�EXOOHWV�RU�SHOOHWV�´�³EDWRQ�URXQGV�´�³VSRQJH�URXQGV´�DQG�³EHDQ�EDJ´�URXQGV�DUH�

OLJKWZHLJKW��KLJK�VSHHG�NLQHWLF�LPSDFW�SURMHFWLOHV�ILUHG�IURP�D�ULIOH�OLNH�³ODXQFKHU´�RU�VKRWJXQ�DW�

YHORFLWLHV�VLPLODU�WR�OLYH�DPPXQLWLRQ��EXW�WKHLU�GHVLJQ�FDXVHV�D�UDSLG�VORZGRZQ�GXULQJ�IOLJKW��

7KH\�DUH�ORRVHO\�GHVLJQHG�WR�GXSOLFDWH�WKH�LPSDFW�RI�D�EDWRQ�VWULNH�IURP�D�GLVWDQFH�DW�RU�EH\RQG�

���IHHW��7KH�URXQGV�GHOLYHU�WKH�VDPH�NLQHWLF�IRUFH�DV�D����PLOH�SHU�KRXU�PDMRU�OHDJXH�EDVHEDOO�

SLWFK��,I�VWUXFN�LQ�WKH�KHDG� IDFH��H\H��QHFN��NLGQH\�RU�JURLQ��WKH\�FDQ�SURGXFH�JULHYRXV�LQMXULHV�RU�

GHDWK�� 7KHLU�DFFXUDF\�GHFOLQHV�RYHU�UHODWLYHO\�VKRUW�GLVWDQFHV�FUHDWLQJ�D�KLJK�ULVN�RI�E\VWDQGHU�

LQMXU\�

&��'LVRULHQWDWLRQ�'HYLFHV

���

³'LVRULHQWDWLRQ�GHYLFHV´�RU�³IODVKEDQJV´�RU�³VWXQ�JUHQDGHV´�FUHDWH�D�ORXG�H[SORVLRQ�

DQG�RU�D�YHU\�EULJKW�IODVK�RI�OLJKW��7KH\�DUH�PDGH�RI�ERWK�PHWDO�DQG�SODVWLF�SDUWV�WKDW�PD\�

IUDJPHQW�GXULQJ�WKH�H[SORVLRQ�DQG�FDUU\�ULVNV�RI�EODVW�LQMXULHV�DQG�KHDULQJ�ORVV��7KH\�PD\�EH�

GHSOR\HG�E\�KDQG�RU�E\�D�ODXQFKHU��([SORVLRQV�LQ�FORVH�SUR[LPLW\�WR�D�SHUVRQ�FDQ�FDXVH�RU�OHDG�

WR�DPSXWDWLRQ��IUDFWXUHV��EXUQV��EOLQGQHVV�DQG�RWKHU�VHULRXV�LQMXULHV��,W�LV�LPSRVVLEOH�WR�FRQWURO�

H[DFWO\�ZKHUH�D�JUHQDGH�GHWRQDWHV���

� KWWSV���SKU�RUJ�ZS�FRQWHQW�XSORDGV���������OHWKDO�LQ�GLVJXLVH�SGI
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6XUYHLOODQFH�RI�3URWHVWHUV

���

%DVHG�RQ�LQIRUPDWLRQ�DQG�EHOLHI��JRYHUQPHQW�DJHQFLHV��GHIHQGDQWV��DQG�'RHV�������

REWDLQHG�VXUYHLOODQFH�RI�SURWHVWHUV�LQ�DQG�DURXQG�WKH�SURWHVW�]RQH��LQFOXGLQJ�YLGHR�DQG�GDWD�

LPDJHV�IURP�IL[HG�DQG�PRELOH�FDPHUDV��FHOO�SKRQH�GDWD��GURQH�IRRWDJH��DQG�RWKHU�GLJLWDO�PHGLD��

7KLV�VXUYHLOODQFH�LQIRUPDWLRQ�SURYLGHV�LQGHSHQGHQW�FRQILUPDWLRQ�RI�FODVV�PHPEHUVKLS��,Q�

DGGLWLRQ��LW�SURYLGHV�LPSRUWDQW�HYLGHQFH�RI�WKH�FRQGXFW�RI�GHIHQGDQWV�DQG�SURRI�RI�WKH�FODLPV�RI�

SODLQWLIIV�DQG�WKH�FODVV��

'HIHQGDQWV¶�9LRODWLRQV�RI�3ODLQWLII¶V�&RQVWLWXWLRQDO�5LJKWV

���

3ODLQWLIIV &ODUN��*DVV��:HVW��DQG�0DKHU�DWWHQGHG�WKH�%ODFN�/LYHV�0DWWHU�SURWHVWV�LQ�-XO\�

�����DQG�ZHUH�H[SRVHG�WR�WHDU�JDV�RQ�RQH�RU�PRUH�RFFDVLRQV DV�VHW�RXW�LQ�PRUH�GHWDLO�EHORZ��,Q�

DGGLWLRQ��SODLQWLIIV�&ODUN��*DVV��DQG�0DKHU�ZHUH�VWUXFN�E\�PXQLWLRQV��SODLQWLII�:HVW�ZDV�KDUPHG�

E\�D�FRQFXVVLRQ�JUHQDGH��DQG�SODLQWLII�0DKHU�ZDV�EHDWHQ��

���

'HIHQGDQWV�YLRODWHG�SODLQWLIIV�DQG�FODVV�PHPEHUV�)RXUWK�$PHQGPHQW�ULJKWV�LQ�RQH�RU�

PRUH�RI�WKH�IROORZLQJ�ZD\V�

$� 'HIHQGDQWV�UHSHDWHGO\�XVHG�WHDU�JDV�LQGLVFULPLQDWHO\�RQ�SODLQWLIIV�DQG�FODVV�PHPEHUV��

ZKR�DW�DOO�PDWHULDO�WLPHV�ZHUH�HQJDJHG�LQ�SHDFHIXO��ODZIXO SURWHVWV�

%� 'HIHQGDQWV�GHSDUWHG�IHGHUDO�SURSHUW\�DQG�HQWHUHG�PXQLFLSDO�VWUHHWV�DQG�SDUNV�ZKLOH�

FKDVLQJ�SURWHVWHUV�DQG�VSUD\LQJ�WKHP�ZLWK�WHDU�JDV��OREELQJ�SHUFXVVLRQ�JUHQDGHV��

ILULQJ�LPSDFW�PXQLWLRQV��DQG�JHQHUDOO\�DVVDXOWLQJ�WKH�SURWHVWHUV�ZLWKRXW�ODZIXO�

SXUSRVH�RU�REMHFWLYH��DQG
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&� 2QH�RU�PRUH�RI�GHIHQGDQWV¶�VXSHUYLVRUV�RU�DXWKRUL]HG�UHSUHVHQWDWLYHV�KDYH�

FRPPXQLFDWHG�YLD�VRFLDO�PHGLD��SUHVV�UHOHDVHV�DQG�SUHVV�FRQIHUHQFH�WKH\�DUH�DZDUH�

WKHLU�DFWLYLWLHV�ODFN�SUREDEOH�FDXVH�DQG�WKH\�DUH�RUGHUHG�WR�XVH�IRUFH�DQG�PDNH�DUUHVWV�

GHVSLWH�WKH�ODFN�RI�OHJDO�DXWKRULW\�DQG�MXVWLILFDWLRQ�

���

3ODLQWLII�&ODUN�DWWHQGHG�GHPRQVWUDWLRQV�DQG�ZDV�H[SRVHG�WR�WHDU�JDV�LQ�WKH�SURWHVW�]RQH�RQ�

-XO\��������������$V�D�UHVXOW�RI�H[SRVXUHV�WR�WKH�WHDU�JDV��SODLQWLII�&ODUN�VXIIHUHG�SDLQ��

GLVFRPIRUW��UHVSLUDWRU\�GLVWUHVV��WHPSRUDU\�EOLQGQHVV��DQG�WHPSRUDU\�ORVV�RI�PRELOLW\��,Q�DGGLWLRQ��

RQ�-XO\�����������DW�DSSUR[LPDWHO\������DP��SODLQWLII�&ODUN�ZDV�VWUXFN�LQ�WKH�KDQG�E\�PXQLWLRQV�

ILUHG�ZKLOH�VKH�ZDV�VWDQGLQJ�QHDU�WKH�FRUQHU�RI�6:��WK $YH��DQG�6DOPRQ�6W��7KH�PXQLWLRQV�

FDXVHG�SDLQ��EUXLVLQJ��EOLVWHULQJ��DQG�IHDU��$W�DOO�WLPHV��SODLQWLII�&ODUN�ODZIXOO\�DQG�SHDFHIXOO\�

SURWHVWHG�RQ�EHKDOI�RI�%ODFN�OLYHV�DQG�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW�

���

3ODLQWLII�*DVV�DWWHQGHG�GHPRQVWUDWLRQV�DQG�ZDV�H[SRVHG�WR�WHDU�JDV�LQ�WKH�SURWHVW�]RQH�RQ�

-XO\���������� $V�D�UHVXOW�RI�H[SRVXUHV�WR�WKH�WHDU�JDV��SODLQWLII�*DVV�VXIIHUHG�SDLQ��GLVFRPIRUW��

PHQWDO�GLVWUHVV��UHVSLUDWRU\�GLVWUHVV��WHPSRUDU\�EOLQGQHVV��DQG�WHPSRUDU\�ORVV�RI�PRELOLW\��,Q�

DGGLWLRQ��RQ�WKH�VDPH�GD\��SODLQWLII�*DVV�ZDV�VWUXFN�LQ�WKH�OHIW�IRRW�E\�LPSDFW�PXQLWLRQV�ILUHG�

ZKLOH�VWDQGLQJ�LQ�WKH�SURWHVW�]RQH�DPRQJ�D�JURXS�RI�QRQYLROHQW��SHDFHIXO�SURWHVWHUV��3ODLQWLII�

*DVV�ZDV�DOVR�VWUXFN�E\�SHSSHU�VSUD\�EDOOV�LQ�WKH�KHDG�DQG�IDFH�FDXVLQJ�SDLQ�DQG�GLVFRPIRUW��

7KH�LPSDFW�PXQLWLRQV�EURNH�SODLQWLII�*DVV¶V�JUHDW�WRH��FDXVLQJ�SDLQ�DQG�VXIIHULQJ��DQG�

LQWHUIHUHQFH�ZLWK�QRUPDO�DFWLYLWLHV�RI�GDLO\�OLIH��$W�DOO�WLPHV��SODLQWLII�*DVV�ODZIXOO\�DQG�

SHDFHIXOO\�SURWHVWHG�RQ�EHKDOI�RI�%ODFN�OLYHV�DQG�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW�
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���

3ODLQWLII�:HVW�DWWHQGHG�GHPRQVWUDWLRQV�DQG�ZDV�H[SRVHG�WR�WHDU�JDV�LQ�WKH�SURWHVW�]RQH�RQ�

WKH�IROORZLQJ�GD\V��-XO\�������������DQG�����$V�D�UHVXOW�RI�H[SRVXUHV�WR�WKH�WHDU�JDV��SODLQWLII�

:HVW�VXIIHUHG�SDLQ��GLVFRPIRUW��PHQWDO�GLVWUHVV��UHVSLUDWRU\�GLVWUHVV��WHPSRUDU\�EOLQGQHVV��DQG�

WHPSRUDU\�ORVV�RI�PRELOLW\��,Q�DGGLWLRQ��RQ�-XO\�����RQH�RU�PRUH�GHIHQGDQWV�ILUHG�VWXQ�JUHQDGHV�

FORVH�WR�SODLQWLII�:HVW��ZKLFK�GHWRQDWHG�FORVH�WR�KLP��FDXVLQJ�KHDULQJ�ORVV��SDLQ��DQG�

GLVRULHQWDWLRQ��$W�DOO�WLPHV��SODLQWLII�:HVW�ODZIXOO\�DQG�SHDFHIXOO\�SURWHVWHG�RQ�EHKDOI�RI�%ODFN�

OLYHV�DQG�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW�

���

3ODLQWLII�0DKHU�DWWHQGHG�GHPRQVWUDWLRQV�DQG�ZDV�H[SRVHG�WR�WHDU�JDV�LQ�WKH�SURWHVW�]RQH�

RQ�WKH�IROORZLQJ�GD\V��-XO\��������-XO\��������-XO\��������DQG�-XO\��������$V�D�UHVXOW�RI�

H[SRVXUHV�WR�WKH�WHDU�JDV��SODLQWLII�0DKHU�VXIIHUHG�SDLQ��GLVFRPIRUW��UHVSLUDWRU\�GLVWUHVV��

WHPSRUDU\�EOLQGQHVV��DQG�WHPSRUDU\�ORVV�RI�PRELOLW\��,Q�DGGLWLRQ��SODLQWLII�0DKHU�VXIIHUHG�WKH�

IROORZLQJ�DGGLWLRQDO�KDUPV�

$� 2Q�-XO\�����DW�DSSUR[LPDWHO\������������DP��D�IHGHUDO�DJHQW�ZHDULQJ�PLOLWDU\�

FDPRXIODJH�IDWLJXHV�EHDW�SODLQWLII�0DKHU�ZLWK�D�EDWRQ�ZKLOH�VKH�ZDV�ZDONLQJ�DZD\�

IURP�WKH�IHGHUDO�FRXUWKRXVH�QHDU�/RZQVGDOH�6TXDUH��$V�D�UHVXOW�RI�WKLV�EHDWLQJ��

SODLQWLII�0DKHU�VXIIHUHG�SDLQ��EUXLVLQJ��DQG�IHDU��

%� 2Q�-XO\�����DW�DSSUR[LPDWHO\�����������DP��SODLQWLII�0DKHU�ZDV�VWUXFN�LQ�WKH�KHDG�E\�

PXQLWLRQV�ILUHG�ZKLOH�VWDQGLQJ�RQ�6:�0DLQ�6W��EHWZHHQ��WK DQG��WK $YH��7KH�PXQLWLRQ�

ZDV�D�³SHSSHU�VSUD\�EDOO�´�ZKLFK�LPSDFWHG�KHU�ELNH�KHOPHW�DQG�UHPDLQV�ORGJHG�ZLWKLQ�
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$V�D�UHVXOW�RI�WKLV�VKRRWLQJ��SODLQWLII�0DKHU�VXIIHUHG�IHDU�DQG�FRQFHUQ�IRU�KHU�VDIHW\��$W�DOO�WLPHV��

SODLQWLII�0DKHU�ODZIXOO\�DQG�SHDFHIXOO\�SURWHVWHG�RQ�EHKDOI�RI�%ODFN�OLYHV�DQG�WKH�%ODFN�/LYHV�

0DWWHU�PRYHPHQW�

���

'HIHQGDQWV�XVHG�DQG�DSSOLHG�IRUFH�DJDLQVW�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�ZLWKRXW�D�

FOHDUO\�FRPPXQLFDWHG�ZDUQLQJ��ZLWKRXW�D�ODZIXO�GHWHUPLQDWLRQ�DQG�DQQRXQFHPHQW�WKDW�SODLQWLIIV�

DQG�PHPEHUV�RI�WKH�FODVV�ZHUH�XQODZIXOO\�DVVHPEOHG��DQG�ZLWKRXW�ILUVW�FOHDUO\�FRPPXQLFDWLQJ�D�

ODZIXO�RUGHU�WR�GLVSHUVH��

),567�&/$,0�)25�5(/,()��8QUHDVRQDEOH�8VH�RI�)RUFH

%LYHQV � )RXUWK�$PHQGPHQW

���

3ODLQWLIIV�UHDOOHJH�DOO�SUHYLRXV�SDUDJUDSKV�DV�LI�IXOO\�VHW�IRUWK�KHUHLQ�

���

3ODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�DUH�HQWLWOHG�WR�EH�IUHH�IURP�XQODZIXO�VHL]XUH�RI�WKHLU�

SHUVRQ�SXUVXDQW�WR�WKH�SDUDPHWHUV�RI�WKH��WK $PHQGPHQW WR�WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ���

3ODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�DUH�DOVR�HQWLWOHG�WR�EH�IUHH�IURP�XQGXH��XQUHDVRQDEOH��DQG�

GHDGO\�IRUFH��LQFOXGLQJ�

$� 7KH�XVH�RI�WHDU�JDV�ZLWKRXW�ODZIXO�MXVWLILFDWLRQ��IRU�WKH VROH�SXUSRVH�RI�FURZG�

GLVSHUVDO��RU�DV�D�SDLQ�FRPSOLDQFH�WRRO�

%� 7KH�VKRRWLQJ�RI�SHSSHU�VSUD\�EDOOV�LQGLVFULPLQDWHO\�RU�GLUHFWO\�DW�WKHLU�SHUVRQ��

LQFOXGLQJ�ZKHQ�GLVSOD\LQJ�QR�YLROHQFH�RU�UHVLVWDQFH��RU�ZKHQ�WKHLU�EDFN�LV�WXUQHG�

ZKLOH�DWWHPSWLQJ�WR�UHWUHDW�RU�REH\�DQ�RUGHU�WR�GLVSHUVH�

&� 7KH�VSUD\LQJ�RI�SHSSHU�VSUD\�WR�LQKLELW�WKHLU�DELOLW\�WR�VHH��



�� ±3/$,1,7))6¶�&203/$,17

'� 7KH�EHDWLQJ�RI�WKHLU�SHUVRQ�ZLWK�EDWRQV��ILVWV��RU�RWKHU�ZHDSRQV��

(� $UUHVW�ZLWKRXW�SUREDEOH�FDXVH��DQG

)� ([SORGLQJ�JUHQDGHV�GHVLJQHG�WR�GLVRULHQW�DQG�FRQIXVH�UDWKHU�WKDQ�WR�UHEXW�IRUFH��

HIIHFW�D�FXVWRGLDO�DUUHVW�RU�SUHVHUYH�OLIH�DQG�VDIHW\�

���

7KH�GHIHQGDQWV�GLG�QRW�KDYH��DW�DQ\�WLPH��D�OHJDOO\�YDOLG�EDVLV�WR�VHL]H�SODLQWLIIV�DQG�

PHPEHUV�RI�WKH�FODVV�DQG��DW�DOO�WLPHV�PDWHULDO��ODFNHG�DQ�REMHFWLYHO\�UHDVRQDEOH�EHOLHI�WKDW�

SODLQWLIIV DQG�PHPEHUV�RI�WKH�FODVV�SUHVHQWHG�DQ�LPPLQHQW�DQG�VHULRXV�GDQJHU�WR�WKHPVHOYHV�RU�

RWKHUV��$V�VXFK��'HIHQGDQWV¶�XVH�RI�IRUFH�YLRODWHG�WKH�)RXUWK�$PHQGPHQW�UHVWULFWLRQ�RQ�XVH�RI�

IRUFH�

���

7KH�GHIHQGDQWV�XQODZIXOO\�VHL]HG�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�E\�PHDQV�RI�

H[FHVVLYH�SK\VLFDO�IRUFH��LQFOXGLQJ�WKH�XVH�RI�FKHPLFDO�DJHQWV��NLQHWLF�LPSDFW�PXQLWLRQV�DQG�

GLYHUVLRQDU\�GHYLFHV DV�GHVFULEHG�DERYH�

���

7KH�GHIHQGDQWV�KDG�QR�ZDUUDQWV�DXWKRUL]LQJ�DQ\�VHL]XUH�RI�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�

FODVV�

���

(DFK�RI�WKH�GHIHQGDQWV�IDLOHG�WR�LQWHUYHQH�WR�SUHYHQW�WKH�RWKHU�GHIHQGDQWV�IURP�YLRODWLQJ�

WKH�FRQVWLWXWLRQDO�ULJKWV�RI�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�DQG�LV�OLDEOH�IRU�WKHLU�IDLOXUH�WR�DFW�

WR�SURWHFW�SURWHVWHUV�
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���

'HIHQGDQWV�IDLOHG�WR�DVFHUWDLQ�RU�LJQRUHG�DOO�UHDVRQDEOH�DQG�REMHFWLYH�IDFWV�DQG�WKHLU�DFWV�

DQG�RPLVVLRQV�ZHUH�REMHFWLYHO\�XQUHDVRQDEOH�LQ�OLJKW�RI�WKH�FLUFXPVWDQFHV�FRQIURQWLQJ�WKHP�IRU�

UHDVRQV�ZKLFK��EDVHG�RQ�LQIRUPDWLRQ�SUHVHQWO\�NQRZQ�WR�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV��

LQFOXGH�WKH�IROORZLQJ�

$� 'HIHQGDQWV�JDYH�QR�RU�LQDGHTXDWH�ZDUQLQJ�RI�WKHLU�LQWHQWLRQ�WR�XVH�IRUFH� HYHQ�WKRXJK�

LW�ZDV�UHDVRQDEO\�IHDVLEOH�IRU�WKHP�WR�GR�VR�

%� 'HIHQGDQWV�JDYH�QR�GLUHFWLRQV�RU�LQVWUXFWLRQV�WR�SODLQWLIIV�RU�PHPEHUV�RI�WKH�FODVV�DV�

WR�KRZ�RU�LQ�ZKDW�GLUHFWLRQ�WR�VDIHO\�HYDFXDWH�WKH�DUHD�

&� 'HIHQGDQWV�ODFNHG�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�SODLQWLIIV�RU�PHPEHUV�RI�WKH�FODVV�

KDG�FRPPLWWHG�D�FULPH��SRVHG�D�WKUHDW�WR�WKH�VDIHW\�RI�WKH�GHIHQGDQWV�RU�RWKHUV��RU�

ZHUH�UHVLVWLQJ�DUUHVW�RU�DWWHPSWLQJ�WR�HYDGH�DUUHVW�E\�IOLJKW�

'� 'HIHQGDQW�ODFNHG�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�SODLQWLIIV�RU�PHPEHUV�RI�WKH�FODVV�

KDG�GLVSOD\HG�DJJUHVVLRQ�RU�HQJDJHG�LQ�YLROHQW�FRQGXFW�

(� 'HIHQGDQWV�JUDWXLWRXVO\�LQIOLFWHG�SDLQ�RQ�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�LQ�D�

PDQQHU�WKDW�ZDV�QRW�D�UHDVRQDEOH�UHVSRQVH�WR�WKH�FLUFXPVWDQFHV�

)� 'HIHQGDQWV�LQWHQWLRQDOO\�XVHG�DQG�DSSOLHG�IRUFH�WKDW�ZDV�FDSDEOH�RI�FDXVLQJ�VHULRXV�

DQG�SHUPDQHQW�LQMXU\�DQG�ZDV�JURVVO\�GLVSURSRUWLRQDWH�WR�DQ\�WKUHDW�SUHVHQWHG�E\�

SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�

*� :KHQ�GHIHQGDQWV�XVHG�DQG�DSSOLHG�IRUFH��GHIHQGDQWV�NQHZ�WKH�ZHDSRQV�DQG�

PXQLWLRQV�WKH\�ZHUH�XVLQJ�ZHUH�FDSDEOH�RI�FDXVLQJ�VHULRXV�DQG�SHUPDQHQW�LQMXU\��

ZHUH�LQDFFXUDWH�DQG�XQUHOLDEOH�DW�WKH�GLVWDQFHV�IURP�ZKLFK�WKH\�ZHUH�GHSOR\LQJ�WKHP�

DQG�FRXOG�QRW�EH�GHSOR\HG�ZLWKRXW�ULVN�RI�KLWWLQJ�LQGLYLGXDOV�LQ�YXOQHUDEOH�DUHDV�QRU�
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HQGDQJHULQJ�SHUVRQV��VXFK�DV�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV��DJDLQVW�ZKRP�QR�

VXFK�XVH�RI�IRUFH�ZDV�UHDVRQDEOH�QRU�VDQFWLRQHG�XQGHU�WKH�)RXUWK�$PHQGPHQW�

+� 8SRQ�LQIRUPDWLRQ�DQG�EHOLHI��GHIHQGDQWV�IDLOHG�WR�IROORZ�WKH�IHGHUDO�JRYHUQPHQW¶V�

RZQ�SROLF\�DQG�WUDLQLQJ�UHJDUGLQJ�SUHVHUYDWLRQ�RI�)LUVW�$PHQGPHQW�ULJKWV�DQG�XVH�RI�

IRUFH�LQ�FRQQHFWLRQ�ZLWK�FURZG�FRQWURO�DQG�ULRW�WDFWLFV�DQG�LJQRUHG�ZHOO�HVWDEOLVKHG�

OHJDO�SULQFLSOHV�UHJDUGLQJ�WKH�XVH�RI�IRUFH�

,� 'HIHQGDQWV�UHFNOHVVO\�RU�GHOLEHUDWHO\ FUHDWHG�WKHLU�RZQ�H[LJHQF\�ZKHQ�QRQH�ZRXOG�

RWKHUZLVH�KDYH�H[LVWHG�

-� 'HIHQGDQWV�XVHG�LQDFFXUDWH�LQIRUPDWLRQ�RU�LJQRUHG�LQIRUPDWLRQ�WR�MXVWLI\�XVLQJ�IRUFH�

DJDLQVW�SODLQWLII��DQG

.� 'HIHQGDQWV�IDLOHG�WR�GH�HVFDODWH�DQG�LQ�IDFW�HVFDODWHG�WKHLU�XVH�RI�IRUFH�ZLWKRXW�

SUREDEOH�FDXVH�RU�MXVWLILFDWLRQ�

���

$W�DOO�WLPHV�PDWHULDO��WKH�ODZ�ZDV�FOHDUO\�HVWDEOLVKHG�WKDW�GHIHQGDQWV¶�XVH�RI�IRUFH� LQ�WKH�

PDQQHU�DQG�XQGHU�WKH�FLUFXPVWDQFHV�XVHG�DJDLQVW�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV� ZDV�

REMHFWLYHO\�XQUHDVRQDEOH�DQG�DQ\�UHDVRQDEOH�IHGHUDO�DJHQW�GHIHQGDQW�ZRXOG�KDYH�NQRZQ�WKDW�WKH�

IRUFH�XVHG�DJDLQVW�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�ZDV�XQUHDVRQDEOH�DQG�YLRODWHG�WKHLU FOHDUO\�

HVWDEOLVKHG�)RXUWK�$PHQGPHQW�ULJKWV� 'HIHQGDQWV¶�FRQGXFW�ZDV�ZHOO�GHILQHG�E\�ODZ�DQG�HDFK�

GHIHQGDQW�NQHZ�RU�VKRXOG�KDYH�NQRZQ�WKDW�WKHLU�FRQGXFW�ZDV�QRW�RQO\�ZHOO�EHORZ�WKH�VWDQGDUG�

SUHVFULEHG�E\�ODZ��EXW�LOOHJDO�SHU�VH�

���

,I�GHIHQGDQWV�FODLP�WR�KDYH�GHFODUHG�DQ�XQODZIXO�DVVHPEO\�DQG�JLYHQ�IDLU�ZDUQLQJ�WR�

GLVSHUVH��ZKLFK�SODLQWLII�GHQLHV��GHIHQGDQWV�IDLOHG�WR�XVH�UHDVRQDEOH�PHDQV�WR�DPSOLI\�WKHLU�
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YRLFHV�VR�WKDW�WKH\�FRXOG�EH�KHDUG�E\�QRQYLROHQW��SDVVLYHO\�UHVLVWLQJ�SURWHVWRUV��MRXUQDOLVWV��OHJDO�

REVHUYHUV�DQG�RWKHUV��'HIHQGDQWV�GLG�QRW�SURYLGH�LQVWUXFWLRQV�KRZ�SODLQWLIIV DQG�PHPEHUV�RI�WKH�

FODVV�VKRXOG�FRPSO\�ZLWK�GLVSHUVDO�RUGHUV�DQG�GLG�QRW�DOORZ�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�D�

UHDVRQDEOH�DPRXQW�RI�WLPH�WR�FRPSO\�EHIRUH�GHIHQGDQWV�FRPPHQFHG�XVH�RI�IRUFH��

���

$V�D�GLUHFW�DQG�SUR[LPDWH�UHVXOW�RI�GHIHQGDQWV¶�XQFRQVWLWXWLRQDO�DQG�UHWDOLDWRU\�DFWV��

SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�VXIIHUHG�SK\VLFDO�LQMXU\�DQG�PHQWDO�KDUPV��RXWUDJH��EHWUD\DO��

RIIHQVH��LQGLJQLW\�DQG�LQVXOW�FDXVLQJ�GDPDJH�LQ�DPRXQWV�WR�EH�GHWHUPLQHG�DW�WULDO�

���

3ODLQWLIIV�DQG�PHPEHUV RI�WKH�FODVV�DUH�HQWLWOHG�WR�DQ�DZDUG�RI�SXQLWLYH�GDPDJHV�DJDLQVW�

GHIHQGDQWV�WR�SXQLVK�DQG�GHWHU�WKHP�DQG�RWKHUV�IURP�VLPLODU�GHSULYDWLRQV�RI�FRQVWLWXWLRQDO�ULJKWV�

LQ�WKH�IXWXUH��

6(&21'�&/$,0�)25�5(/,()��8QODZIXO�$UUHVW�RU�'HWHQWLRQ

%LYHQV�� )RXUWK�$PHQGPHQW�

���

3ODLQWLIIV�UHDOOHJH�DOO�SUHYLRXV�SDUDJUDSKV DV�LI�IXOO\�VHW�IRUWK KHUHLQ�

���

3ODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�KDYH�WKH�ULJKW�XQGHU�WKH�)RXUWK�$PHQGPHQW�RI�WKH�

8QLWHG�6WDWHV�&RQVWLWXWLRQ�WR�EH�IUHH�IURP�XQODZIXO�DUUHVW�RU�GHWHQWLRQ�WKDW�LV�QRW�EDVHG�RQ�D�

SUREDEOH�FDXVH�EHOLHI�WKDW�WKH�SDUWLFXODU�SHUVRQ�LV�FRPPLWWLQJ�D�FULPH�RU�DERXW�WR�FRPPLW�D�

FULPH��3ODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�DUH�HQWLWOHG�WR�EH�IUHH�IURP�XQZDUUDQWHG�GHWHQWLRQ�

DEVHQW�SUREDEOH�FDXVH�
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���

$V�D�UHVXOW�RI GHIHQGDQWV¶�FRQGXFW��SODLQWLII�DQG�PHPEHUV�RI�WKH�FODVV�ZHUH�GHWDLQHG�E\�

WKH�GHIHQGDQW�IHGHUDO�DJHQWV�LQ�WKDW�WKH\�ZHUH�LPPRELOL]HG�E\�WHDU�JDV��

���

$W�DOO�WLPHV�PDWHULDO��WKH�ODZ�ZDV�FOHDUO\�HVWDEOLVKHG�WKDW�GHIHQGDQWV¶�VHL]XUH�RI�SODLQWLIIV�

DQG�FODVV PHPEHUV�LQ�WKH�PDQQHU�DQG�XQGHU�WKH�FLUFXPVWDQFHV�ZDV�XQUHDVRQDEOH�DQG�DQ\�

REMHFWLYHO\�UHDVRQDEOH�IHGHUDO�DJHQW�GHIHQGDQW�ZRXOG�KDYH�NQRZQ�WKDW�WKH�VHL]XUH�RI�SODLQWLIIV�

DQG�FODVV�PHPEHUV YLRODWHG�WKHLU FOHDUO\�HVWDEOLVKHG�)RXUWK�$PHQGPHQW�ULJKW��'HIHQGDQWV¶�

FRQGXFW�ZDV�ZHOO�GHILQHG�E\�ODZ�DQG�HDFK�GHIHQGDQW�NQHZ�RU�VKRXOG�KDYH�NQRZQ�WKDW�WKHLU�

FRQGXFW�ZDV�QRW�RQO\�ZHOO�EHORZ�WKH�VWDQGDUG�SUHVFULEHG�E\�ODZ��EXW�LOOHJDO�SHU�VH�

���

$V�D�GLUHFW�DQG�SUR[LPDWH�UHVXOW�RI�GHIHQGDQWV¶�XQFRQVWLWXWLRQDO�DQG�UHWDOLDWRU\�DFWV��

SODLQWLIIV�DQG�FODVV�PHPEHUV�VXIIHUHG�SK\VLFDO�LQMXU\�DQG�PHQWDO�KDUPV��RXWUDJH��EHWUD\DO��

RIIHQVH��LQGLJQLW\�DQG�LQVXOW�FDXVLQJ�GDPDJH�LQ�DPRXQWV�WR�EH�GHWHUPLQHG�DW�WULDO�

���

3ODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV DUH HQWLWOHG�WR�DQ�DZDUG�RI�SXQLWLYH�GDPDJHV�DJDLQVW�

GHIHQGDQWV�WR�SXQLVK�DQG�GHWHU�WKHP�DQG�RWKHUV�IURP�VLPLODU�GHSULYDWLRQV�RI�FRQVWLWXWLRQDO�ULJKWV�

LQ�WKH�IXWXUH��

7+,5'�&/$,0�)25�5(/,()��'(&/$5$725<�-8'*0(17

���

%DVHG�RQ�LQIRUPDWLRQ�DQG�EHOLHI��GHIHQGDQWV�UHPDLQ�LQ�2UHJRQ�DQG��EDVHG�RQ�VWDWHPHQWV�

RI�3UHVLGHQW�7UXPS�DQG�RWKHUV��PD\�DJDLQ�XVH�VLPLODU�IRUFH�LQ�3RUWODQG�DJDLQVW�SURWHVWHUV�OLNH�

SODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV��3ODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�LQWHQG�WR�FRQWLQXH�
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H[HUFLVLQJ�WKHLU�IUHH�VSHHFK�ULJKWV�DQG�ULJKWV�RI�DVVRFLDWLRQ�LQ�VXSSRUW�RI�WKH�%ODFN�/LYHV�0DWWHU�

PRYHPHQW�

���

7KHUH�H[LVWV�D�FRQWURYHUV\�RI�VXIILFLHQW�LPPHGLDF\�WR�ZDUUDQW�LVVXLQJ�D�GHFODUDWRU\�

MXGJPHQW�WKDW�LQGLVFULPLQDWH�XVH�RI�WHDU�JDV�RQ�SHDFHIXO�SURWHVWHUV�HQJDJHG�LQ�SURWHFWHG�DFWV�RI�

DVVHPEO\��VSHHFK��DQG�H[SUHVVLRQ�YLRODWHV�WKH�)LUVW�$PHQGPHQW�ULJKWV�RI�SHDFHIXO�SURWHVWHUV�

���

$�MXGLFLDO�GHFODUDWLRQ�LV�QHFHVVDU\�DQG�DSSURSULDWH�VR�WKDW�SODLQWLIIV�DQG�PHPEHUV�RI�WKH�

FODVV�PD\�EH�DVVXUHG�WKDW�WKHLU�ULJKWV�WR�HQJDJH�LQ�FRQVWLWXWLRQDOO\�SURWHFWHG�VSHHFK��DVVHPEO\��

DQG�H[SUHVVLYH�FRQGXFW�UHPDLQ�LQWDFW�DQG�WKDW�WKH\�GR�QRW�ULVN�SK\VLFDO�KDUP��H[FHVVLYH�IRUFH��RU�

XQODZIXO�VHL]XUH�E\�HQJDJLQJ�LQ�VXFK�SURWHFWHG�DFWLYLWLHV��

���

3ODLQWLIIV�DQG�PHPEHUV�RI�WKH�FODVV�DUH�HQWLWOHG�WR�D�GHFODUDWRU\�MXGJPHQW�WKDW�GHIHQGDQWV�

PD\�QRW�LQGLVFULPLQDWHO\�XVH�WHDU�JDV��VKRRW��RU�EHDW�WKHP�ZKLOH�WKH\�DUH�HQJDJHG�LQ�

FRQVWLWXWLRQDOO\�SURWHFWHG�DVVHPEO\��VSHHFK��DQG�H[SUHVVLYH�FRQGXFW�

:+(5()25(�SODLQWLII�SUD\V�IRU�MXGJPHQW�DJDLQVW�GHIHQGDQWV��DQG�HDFK�RI�WKHP��DV�

IROORZV�

�� )RU�FRPSHQVDWRU\�QRQHFRQRPLF�DQG�HFRQRPLF�GDPDJHV�LQ�DQ�DPRXQW�WR�EH�

GHWHUPLQHG�E\�D�MXU\�DQG�IRU�SUHMXGJPHQW�LQWHUHVW�RQ�VDLG�VXPV�

�� )RU�SXQLWLYH�GDPDJHV�

�� )RU�D�GHFODUDWRU\�UHOLHI�

�� )RU�SODLQWLII¶V�FRVWV�DQG�VXFK�RWKHU�DQG�IXUWKHU�UHOLHI�DV�WKH�&RXUW�PD\�GHHP�MXVW�

DQG�HTXLWDEOH��DQG



�� ±3/$,1,7))6¶�&203/$,17

�� 3ODLQWLII�GHPDQGV�D�MXU\�WULDO�IRU�DOO�PDWWHUV�WULDEOH�RI�ULJKW�WR�D�MXU\�

'$7('�WKLV�$XJXVW����������

5HVSHFWIXOO\�VXEPLWWHG�

BB�V��'DYLG�)��6XJHUPDQBBBBBBBBBBBBBBBBBBBBBBBB
'DYLG�)��6XJHUPDQ��26%���������
68*(50$1�/$:�2)),&(
����6:�:DVKLQJWRQ�6W���6WH�����
3RUWODQG��25�������
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)D[��������������
GDYLG#VXJHUPDQODZRIILFH�FRP
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