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72� 0D\RU�DQG�&LW\�&RXQFLO�0HPEHUV
&KULVWRSKHU�:��%R\G��&LW\�0DQDJHU

)520� 5KRQGD�6KHUPDQ��&RPPXQLW\�6HUYLFHV�'LUHFWRU
5RQDOG /DZUHQFH��3ROLFH�&KLHI
&DVH\�.HPSHQDDU��%XVLQHVV�/LFHQVH�3URJUDP�$GPLQLVWUDWRU
'DYH�*XWLHUUH]��3ROLFH�/LHXWHQDQW�
-DPHV�(YDQV��3ROLFH�6HUJHDQW�

68%-(&7� 2UGLQDQFH�$PHQGLQJ�9,,,�RI�&KDSWHU����RI WKH�&LWUXV�+HLJKWV�
0XQLFLSDO�&RGH��5HODWLQJ�WR�0DVVDJH�(VWDEOLVKPHQW�5HJXODWLRQV

6XPPDU\�DQG�5HFRPPHQGDWLRQ

6WDII�UHFRPPHQGV�VHYHUDO�PRGLILFDWLRQV�WR�WKH�0XQLFLSDO�&RGH�UHODWHG�WR�0DVVDJH�
(VWDEOLVKPHQW�5HJXODWLRQV��7KH�SURSRVHG�PRGLILFDWLRQV�DUH�LQWHQGHG�WR�XSGDWH�UHFHQW�VWDIILQJ�
FKDQJHV�DV�ZHOO�DV�DGG�DGGLWLRQDO�HQIRUFHPHQW�SURYLVLRQV�IRU�0DVVDJH�(VWDEOLVKPHQWV��

6WDII�UHFRPPHQGV�WKH�&LW\�&RXQFLO�LQWURGXFH��UHDG�E\�WLWOH RQO\��DQG�ZDLYH�WKH�ILUVW�IXOO�UHDGLQJ�
RI�2UGLQDQFH�1R�������BBB��DQ�2UGLQDQFH�$PHQGLQJ�9,,,�RI�&KDSWHU��� RI�WKH�&LWUXV�+HLJKWV�
0XQLFLSDO�&RGH��UHODWLQJ�WR�0DVVDJH�(VWDEOLVKPHQW 5HJXODWLRQV�

)LVFDO�,PSDFW

7KLV�DFWLRQ�KDV QR�GLUHFW�LPSDFW�WR�WKH�FLW\¶V�DGRSWHG�EXGJHW��

%DFNJURXQG�DQG�$QDO\VLV

2Q�1RYHPEHU�����������WKH�&LW\�&RXQFLO�DGRSWHG�8UJHQF\�2UGLQDQFH�1R������������H[WHQGLQJ
D�PRUDWRULXP�RQ�WKH�HVWDEOLVKPHQW�RI�QHZ�DQG�H[SDQVLRQ�RU�UHORFDWLRQ�RI�H[LVWLQJ�PDVVDJH
HVWDEOLVKPHQWV�ZLWKLQ�WKH�FLW\�SHQGLQJ�SRVVLEOH�DPHQGPHQW�RI�]RQLQJ�RU�RWKHU�UHJXODWLRQV
DSSOLFDEOH�WR�WKHVH�W\SHV�RI�HVWDEOLVKPHQWV��$IWHU�VXEVWDQWLDO�UHVHDUFK��GLVFXVVLRQ��DQG
FRPPXQLW\�RXWUHDFK��DQ�RUGLQDQFH�DGGUHVVLQJ�WKHVH�LVVXHV�ZDV�DGRSWHG�E\�WKH�&LW\�&RXQFLO�RQ�
6HSWHPEHU����������



6XEMHFW��0DVVDJH�(VWDEOLVKPHQW�5HJXODWLRQ�8SGDWH
'DWH���6HSWHPEHU���������
3DJH�� RI��
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2YHU�WKH�ODVW�WZR�\HDUV��VWDII�KDV�LGHQWLILHG�RUGLQDQFH LPSURYHPHQWV�WKDW�FDQ�IXUWKHU�UHGXFH�
SRWHQWLDO�IRU�LOOLFLW�DFWLYLW\�WR�RFFXU�DW�PDVVDJH�HVWDEOLVKPHQWV��,Q�DGGLWLRQ��WKH�SURSRVHG�
RUGLQDQFH�LQFOXGHV�XSGDWHV�WR�UHIOHFW�UHFHQW�FKDQJHV�WR�WKH�VWDIILQJ�VWUXFWXUH�UHODWHG�WR�%XVLQHVV�
/LFHQVLQJ��

7KH�SURSRVHG�FKDQJHV�WR�&KDSWHU����DUH�VKRZQ�LQ�UHGOLQH�VWULNHRXW�IRUPDW�LQ�$WWDFKPHQW����
([KLELW�$� DQG�VXPPDUL]HG�EHORZ��

%XVLQHVV�/LFHQVH�$GPLQLVWUDWRU

,Q�HDUO\�������WKH�%XVLQHVV�/LFHQVH�SURJUDP�ZDV�WUDQVIHUUHG�IURP�WKH�)LQDQFH�'HSDUWPHQW�WR�WKH�
&RPPXQLW\�DQG�(FRQRPLF�'HYHORSPHQW�'HSDUWPHQW��$V�D�UHVXOW��WKH�RUGLQDQFH�KDV�EHHQ�
XSGDWHG�WR�UHIOHFW�WKLV�FKDQJH�E\�HOLPLQDWLQJ�DOO�UHIHUHQFHV�WR )LQDQFH�'LUHFWRU�DQG�UHSODFLQJ�
ZLWK�%XVLQHVV�/LFHQVH�$GPLQLVWUDWRU�

(VWDEOLVKPHQWV�XQGHU ,QYHVWLJDWLRQ

7KH�SURSRVHG�RUGLQDQFH�LQFOXGHV�D�QHZ�SURYLVLRQ���������F���ZKLFK�SURKLELWV�LVVXDQFH�RI�D�
PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�WR�D�QHZ�RZQHU�LI�WKH�SDUWLFXODU�ORFDWLRQ�LV�FXUUHQWO\�XQGHU�
LQYHVWLJDWLRQ�E\�ODZ�HQIRUFHPHQW�

*URXQGV�IRU�'HQLDO

7KH�SURSRVHG�RUGLQDQFH�LQFOXGHV�D�QHZ�SURYLVLRQ����������D�����E�� ZKLFK�FODULILHV�D�EXVLQHVV�
OLFHQVH�DSSOLFDWLRQ�VKDOO�EH�GHQLHG�IRU�DQ\�PDVVDJH�HVWDEOLVKPHQW�LI�D�SUHYLRXV�PDVVDJH�
HVWDEOLVKPHQW�ZDV�RSHUDWLQJ�DW�WKH�VDPH ORFDWLRQ�DQG�WKH�RZQHUV�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�
ZDV�SUHYLRXVO\�UHYRNHG��VXVSHQGHG��RU�GHQLHG�ZLWKLQ�WKH�SUHYLRXV�ILYH�\HDUV�

5HJLVWHU�DQG�/LVW�RI�6HUYLFHV

7KH�SURSRVHG�RUGLQDQFH�LQFOXGHV�D�QHZ�SURYLVLRQ���������F���ZKLFK�UHTXLUHV�DOO�PDVVDJH�
HVWDEOLVKPHQWV�WR�PDLQWDLQ�D�ZULWWHQ�UHFRUG�RI�VHUYLFHV�SURYLGHG�LQFOXGLQJ��GDWH�DQG�WLPH�RI�
VHUYLFH��W\SH�RI�VHUYLFH��QDPH�RI�PDVVHXVH��DQG�RWKHU�UHOHYDQW�LQIRUPDWLRQ��

$GYHUWLVLQJ

7KH�SURSRVHG�RUGLQDQFH�DGGV�D�QHZ�SURYLVLRQ���������E�� ZKLFK�VSHFLILHV�WKDW�QR�PDVVDJH�
HVWDEOLVKPHQW�VKDOO�XWLOL]H�DGYHUWLVLQJ�ZKLFK�GHSLFWV�DQ\�SRUWLRQ�RI�WKH�ERG\�WKDW�ZRXOG�
UHDVRQDEO\�VXJJHVW�WR�SURVSHFWLYH�FOLHQWV�WKDW�DQ\�VHUYLFH�LV�DYDLODEOH�RWKHU�WKDQ�WKRVH�VHUYLFHV�
OHJDOO\�SURYLGHG�XQGHU�WKH�2UGLQDQFH�
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$WWDFKPHQWV

�� 2UGLQDQFH������ BBBDQ�2UGLQDQFH�$PHQGLQJ�$UWLFOH 9,,,�RI�&KDSWHU����RI�WKH�&LWUXV�
+HLJKWV�0XQLFLSDO�&RGH��UHODWLQJ�WR�0DVVDJH�(VWDEOLVKPHQW 5HJXODWLRQV

D� $PHQGPHQWV�WR�&LWUXV�+HLJKWV�0XQLFLSDO�&RGH�&KDSWHU�����%XVLQHVV�±
5HGOLQH�6WULNHRXW�YHUVLRQ
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7KH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV�GRHV�RUGDLQ�DV�IROORZV�

7KH�SURYLVLRQV�RI�&KDSWHU��� RI�WKH�&LW\�RI�&LWUXV�+HLJKWV�&RGH�DUH�DPHQGHG��DV�IROORZV�

6(&7,21�����$PHQGPHQW���$UWLFOH�9,,,��0DVVDJH�(VWDEOLVKPHQWV��RI�&KDSWHU����
�%XVLQHVVHV��RI�WKH�&LWUXV�+HLJKWV�0XQLFLSDO�&RGH�LV�KHUHE\�DPHQGHG�LQ�WKH�PDQQHU�VWDWHG�LQ�WKH�
DWWDFKHG�([KLELW�$�

6(&7,21�����6HYHUDELOLW\� ,I�DQ\�VHFWLRQ��VXEGLYLVLRQ��VHQWHQFH��FODXVH��SKUDVH�RU�
SRUWLRQ�RI�WKLV�2UGLQDQFH�LV�IRU�DQ\�UHDVRQ�KHOG�LQYDOLG�RU�XQFRQVWLWXWLRQDO�E\�DQ\�FRXUW�RI
FRPSHWHQW�MXULVGLFWLRQ��VXFK�SRUWLRQ�VKDOO�EH�GHHPHG�D�VHSDUDWH��GLVWLQFW�DQG�LQGHSHQGHQW�
SURYLVLRQ��DQG�VXFK�KROGLQJ�VKDOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�WKH�UHPDLQLQJ�SRUWLRQV�WKHUHRI�

6(&7,21�����(IIHFWLYH�'DWH�DQG�1RWLFH���7KLV�RUGLQDQFH�VKDOO�WDNH�HIIHFW�WKLUW\������
GD\V�DIWHU�LWV�DGRSWLRQ��SURYLGHG�LW�LV�SXEOLVKHG�LQ�IXOO�RU�LQ�VXPPDU\�ZLWKLQ�ILIWHHQ������GD\V�RI�
LWV�DGRSWLRQ��LQ�D�QHZVSDSHU�RI�JHQHUDO�FLUFXODWLRQ�SXEOLVKHG�DQG�FLUFXODWHG�LQ�WKH�&LW\�RI�&LWUXV
+HLJKWV�

3$66('�$1'�$'237(' E\�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV�WKLV��� GD\�
RI�6HSWHPEHU����� E\�WKH�IROORZLQJ�YRWH�

$<(6� &RXQFLO�0HPEHUV�
12(6� &RXQFLO�0HPEHUV�
$%6(17� &RXQFLO�0HPEHUV�
$%67$,1� &RXQFLO�0HPEHUV�

6WHYH�0LOOHU��0D\RU
$77(67�

$P\�9DQ��&LW\�&OHUN

([KLELW��

$�± 5HGOLQH�6WULNHRXW�$UWLFOH�9,,,�RI�&KDSWHU ��
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6HF����������� 7LWOH��

7KLV� DUWLFOH� VKDOO� EH� NQRZQ� DV� WKH� �0DVVDJH�(VWDEOLVKPHQW� /LFHQVLQJ� /DZ�RI� WKH�&LW\� RI�
&LWUXV�+HLJKWV���

�2UG��1R����������������������������

6HF����������� $XWKRULW\��
7KLV�DUWLFOH�LV�HQDFWHG�SXUVXDQW�WR�&KDSWHU����3DUW���RI�'LYLVLRQ���RI�7LWOH���RI�WKH�&DOLIRUQLD�

*RYHUQPHQW�&RGH��FRPPHQFLQJ�ZLWK�6HFWLRQ���������

�2UG��1R����������������������������

6HF����������� 3XUSRVH�DQG�LQWHQW��
7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�SURYLGH�IRU�WKH�RUGHUO\�UHJXODWLRQ�RI�WKH�EXVLQHVV�RI�PDVVDJH�

DQG�PDVVDJH� WKHUDSLVWV� LQ� WKH�FLW\��DQG� WR�SURWHFW� WKH�SXEOLF
V�KHDOWK�DQG�VDIHW\�E\�HVWDEOLVKLQJ�
FHUWDLQ� OLFHQVLQJ�VWDQGDUGV�SHUWDLQLQJ� WR�PDVVDJH� WKHUDS\�EXVLQHVV� DFWLYLWLHV�ZLWKLQ� WKH�&LW\�RI�
&LWUXV�+HLJKWV�DQG�WR�UHFRJQL]H�PDVVDJH�WKHUDS\�DV�D�OHJLWLPDWH�EXVLQHVV�RFFXSDWLRQ�DQG�KHDOWK�
UHODWHG�VHUYLFH��

�2UG��1R����������������������������

6HF����������� &RQVWUXFWLRQ�RI�WKLV�DUWLFOH�ZLWK�RWKHU�FLW\�FRGHV��
7R� WKH� H[WHQW� WKDW� WKHUH� LV� DQ\� FRQIOLFW� EHWZHHQ� WKH� SURYLVLRQV� RI� WKLV� DUWLFOH� DQG� WKH�

SURYLVLRQV�RI�DQ\�RWKHU�VHFWLRQ�V��RI�WKLV�&RGH��WKH�SURYLVLRQV�RI�WKLV�DUWLFOH�VKDOO�SUHYDLO��

�2UG��1R����������������������������

6HF����������� 'HILQLWLRQV��
7KH�GHILQLWLRQV�FRQWDLQHG�LQ�WKLV�VHFWLRQ�VKDOO�JRYHUQ�WKH�FRQVWUXFWLRQ�RI�WKLV�DUWLFOH��:RUGV�

FRQWDLQHG� LQ� WKLV� DUWLFOH EXW� QRW� GHILQHG� E\� WKLV� VHFWLRQ� VKDOO� EH� FRQVWUXHG� DFFRUGLQJ� WR� WKH�
RUGLQDU\�DQG�FRPPRQ�XVDJH�RI�WKH�ZRUG��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�FRQWH[W�RI�WKH�ODQJXDJH�
DQG�WKH�GHILQLWLRQ�RI�WKH�ZRUG�DV�SURYLGHG�LQ�D�VWDQGDUG�(QJOLVK�ODQJXDJH�GLFWLRQDU\��

$SSOLFDQW PHDQV�DQ\�SHUVRQ�ZKR�DSSOLHV�IRU�D�OLFHQVH�DV�UHTXLUHG�E\�WKLV�DUWLFOH��,Q�WKH�HYHQW�
WKH�DSSOLFDQW� LV�D�QRQ�QDWXUDO�SHUVRQ��H�J���D�FRUSRUDWLRQ��� WKH� WHUP�DSSOLFDQW�VKDOO�DOVR� LQFOXGH�
WKH� UHVSRQVLEOH� SHUVRQ� OHJDOO\� DXWKRUL]HG� WR� DFW� RQ� EHKDOI� RI� WKH� DSSOLFDQW� DQG�� VXEPLW� DQ�
DSSOLFDWLRQ�WR�WKH�FLW\�SXUVXDQW�WR�WKLV�DUWLFOH��

$SSURYHG�QDWLRQDO�PDVVDJH�RUJDQL]DWLRQ�RU�DVVRFLDWLRQ PHDQV�DQ�RUJDQL]DWLRQ�UHFRJQL]HG�
E\�WKH�&LW\�RI�&LWUXV�+HLJKWV��VSHFLILFDOO\�WKH��$PHULFDQ�0DVVDJH�7KHUDS\�$VVRFLDWLRQ��$07$��
RU� WKH� $VVRFLDWHG� %RG\ZRUN� DQG� 0DVVDJH� 3URIHVVLRQDOV� �$%03��� RU� D� VLPLODU� RUJDQL]DWLRQ�
ZKLFK�UHTXLUHV��FRPSOHWLRQ�RI�DW�OHDVW�����KRXUV�RI�PDVVDJH�WUDLQLQJ�RU�H[SHULHQFH��SRVVHVVLRQ�RI�
SUDFWLRQHU
V� OLDELOLW\� LQVXUDQFH� FRYHUDJH� LQ� WKH� PLQLPXP� DPRXQW� RI� �������������� SHU� HYHQW��
DGKHUHQFH�WR�D�FRGH�RI�HWKLFV��DQG�UHQHZDO�RI�DQ�DQQXDO�PHPEHUVKLS��



&DOLIRUQLD�0DVVDJH�7KHUDS\�&RXQFLO RU�&$07& PHDQV�WKH�QRQSURILW�RUJDQL]DWLRQ�FUHDWHG�
SXUVXDQW� WR� %XVLQHVV� DQG� 3URIHVVLRQ� &RGH� �� ����� HW� VHT�� WR� UHJXODWH� DQG� LVVXH� PDVVDJH�
SUDFWLWLRQHU�DQG�WKHUDSLVW�FHUWLILFDWHV��

&$07&�FHUWLILFDWH RU�FHUWLILFDWH PHDQV�WKH�FHUWLILFDWH��RU�FRQGLWLRQDO�FHUWLILFDWH��LVVXHG�E\�
WKH� &DOLIRUQLD�0DVVDJH� 7KHUDS\� &RXQFLO� WR� PDVVDJH� WKHUDSLVWV� DQG� WR�PDVVDJH� SUDFWLWLRQHUV�
WKDW�HQWLWOHV�WKH�KROGHU�WR�SUDFWLFH�PDVVDJH��:KHQ�XVHG�LQ�WKLV�DUWLFOH���&$07&�FHUWLILFDWLRQ��RU�
�&$07&�FHUWLILHG PHDQV�D�SHUVRQ�ZKR�KDV�D�YDOLG��XQH[SLUHG�&$07&�FHUWLILFDWH��

&$07&� LGHQWLILFDWLRQ� FDUG PHDQV� D�YDOLG� DQG�XQH[SLUHG� LGHQWLILFDWLRQ�FDUG� LVVXHG�E\� WKH�
&DOLIRUQLD� 0DVVDJH� 7KHUDS\� &RXQFLO� FRQWDLQLQJ� D� FHUWLILFDWH� KROGHU
V� QDPH�� SKRWRJUDSK�� DQG�
FHUWLILFDWLRQ�QXPEHU��

&HUWLILFDWH�KROGHU PHDQV�D�SHUVRQ�ZKR�KDV�D�YDOLG��XQH[SLUHG�FHUWLILFDWH�IURP��DQG�ZKR�LV�LQ�
JRRG�VWDQGLQJ�ZLWK��WKH�&DOLIRUQLD�0DVVDJH�7KHUDS\�&RXQFLO��

&KLHI� RI� SROLFH PHDQV� WKH� &LWUXV� +HLJKWV� 3ROLFH� 'HSDUWPHQW� &KLHI� RI� 3ROLFH� RU� KLV�KHU�
GHVLJQHH��

&LW\ PHDQV�WKH�&LW\�RI�&LWUXV�+HLJKWV��

&LW\�FOHUN PHDQV�WKH�&LW\�&OHUN�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV�RU�KLV�KHU�GHVLJQHH��

&LW\�FRXQFLO PHDQV�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV��

&RPSHQVDWLRQ PHDQV� D� SD\PHQW�� ORDQ�� DGYDQFH�� GRQDWLRQ�� FRQWULEXWLRQ�� GHSRVLW�� RU� JLIW� RI�
PRQH\��RU�DQ\WKLQJ�RI�YDOXH��

(PSOR\HH PHDQV�D�SHUVRQ�ZKR�SHUIRUPV�DQ\�PDVVDJH�VHUYLFH�RQ�WKH�SUHPLVHV�RI�D�PDVVDJH�
HVWDEOLVKPHQW� RQ� D� IXOO�WLPH�� SDUW�WLPH�� RU� FRQWUDFW� EDVLV�� ZKHWKHU� RU� QRW� WKH� SHUVRQ� LV�
GHQRPLQDWHG�DQ� HPSOR\HH�� LQGHSHQGHQW� FRQWUDFWRU�� DJHQW�� RU�RWKHUZLVH� DQG�ZKHWKHU�RU�QRW� WKH�
SHUVRQ�LV�SDLG�D�VDODU\��ZDJH�RU�RWKHU�FRPSHQVDWLRQ�E\�WKH�PDVVDJH�HVWDEOLVKPHQW��

)LQDQFH� GLUHFWRU%XVLQHVV� OLFHQVH� DGPLQLVWUDWRU PHDQV� WKH�&LW\� RI�&LWUXV�+HLJKWV� )LQDQFH�
'LUHFWRU�%XVLQHVV�/LFHQVH�$GPLQLVWUDWRU�RU�KLV�KHU�GHVLJQHH��

+RPH�RFFXSDWLRQ�PDVVDJH�WKHUDSLVW PHDQV�D�PDVVDJH�WKHUDSLVW�ZKR�HQJDJHV�LQ�WKH�EXVLQHVV�
RI�PDVVDJH� WKHUDS\� LQ� KLV�KHU� KRPH�RU� UHVLGHQFH�� RU�ZKR� HQJDJHV� LQ�PDVVDJH� WKHUDS\� LQ� ERWK�
KLV�KHU�KRPH�RU�UHVLGHQFH�DQG�LQ�D�PDVVDJH�HVWDEOLVKPHQW��

/LFHQVHH PHDQV�DQ\�SHUVRQ�RSHUDWLQJ�RU�PDLQWDLQLQJ�D�PDVVDJH�HVWDEOLVKPHQW�SXUVXDQW�WR�D�
PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��

0DVVDJH PHDQV� DQ\�PHWKRG� RI� SODFLQJ� SUHVVXUH� RQ�� RU� IULFWLRQ� DJDLQVW�� RU� PDQLSXODWLQJ��
VWURNLQJ��NQHDGLQJ��UXEELQJ��WDSSLQJ��SRXQGLQJ��YLEUDWLQJ��RU�VWLPXODWLQJ�RI�WKH�H[WHUQDO�SDUWV�RI�
WKH�KXPDQ�ERG\�EHORZ�WKH�QHFN�ZLWK�WKH�KDQGV�RU�RWKHU�SDUWV�RI�WKH�ERG\��ZLWK�RU�ZLWKRXW�WKH�DLG�
RI�DQ\�PHFKDQLFDO�RU�HOHFWULFDO�DSSDUDWXV�RU�DSSOLDQFHV��RU�ZLWK�RU�ZLWKRXW�VXSSOHPHQWDU\�DLGV�
VXFK�DV�UXEELQJ�DOFRKRO��OLQLPHQWV��DQWLVHSWLFV��RLOV��SRZGHU��FUHDPV��ORWLRQV��RLQWPHQWV�RU�RWKHU�
VLPLODU�SUHSDUDWLRQV�FRPPRQO\�XVHG�LQ�WKH�SUDFWLFH�RI�PDVVDJH��

0DVVDJH� HVWDEOLVKPHQW PHDQV� D� IL[HG� SODFH� RI� EXVLQHVV� ZKHUH� DQ\� SHUVRQ� HQJDJHV� LQ� RU�
FDUULHV�RQ�PDVVDJH�LQ�H[FKDQJH�IRU�DQ\�IRUP�RI�FRPSHQVDWLRQ��

0DVVDJH� HVWDEOLVKPHQW� OLFHQVH RU� OLFHQVH PHDQV� D� OLFHQVH� LVVXHG� E\� WKH� ILQDQFH�
GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU DQG�UHTXLUHG�SXUVXDQW�WR�WKLV�DUWLFOH��WR�RSHUDWH�RU�PDLQWDLQ�



D� PDVVDJH� HVWDEOLVKPHQW� ZLWKLQ� WKH� FLW\�� LVVXHG� WR� WKH� PDVVDJH� HVWDEOLVKPHQW
V� UHVSRQVLEOH�
SHUVRQ��

0DVVDJH�WKHUDSLVW PHDQV�DQ\�SHUVRQ�ZKR�JLYHV�RU�DGPLQLVWHUV�D�PDVVDJH�WR�DQRWKHU�SHUVRQ��
IRU� DQ\� IRUP� RI� FRQVLGHUDWLRQ� ZKDWVRHYHU�� 8QOHVV� RWKHUZLVH� VSHFLILHG�� �PDVVDJH� WKHUDSLVW��
LQFOXGHV WKRVH� SHUVRQV� ZLWK� &$07&� FHUWLILFDWLRQ� DQG� WKRVH� LQGLYLGXDOV� FODVVLILHG� E\� KLV�KHU�
VFKRRO� RI� HGXFDWLRQ� DV� ERG\ZRUNHUV�� ERG\ZRUN� WKHUDSLVWV�� PDVVDJH� SUDFWLWLRQHU�� ERG\ZRUN�
SUDFWLWLRQHU��RU�PDVVDJH�WHFKQLFLDQV��

2II�SUHPLVHV� PDVVDJH� WKHUDSLVW PHDQV� PDVVDJH� WKHUDSLVWV� ZKR� SURYLGH� RII�SUHPLVHV�
PDVVDJH� VHUYLFHV� DQG�ZKR�DUH� VHOI�HPSOR\HG�DQG�RU�ZKR�FRQWUDFW�ZLWK�RU�ZRUN� IRU� D�EXVLQHVV�
RWKHU� WKDQ� D� PDVVDJH� HVWDEOLVKPHQW�� 0DVVDJH� WKHUDSLVWV� ZKR� FRQGXFW� PDVVDJH� DV� D� KRPH�
RFFXSDWLRQ�DUH�HQJDJHG�LQ�RII�SUHPLVHV�PDVVDJH�WKHUDSLVW�EXVLQHVVHV��

2ZQHU PHDQV�HDFK�RI�WKH�IROORZLQJ��

���� )RU�D�VROH�SURSULHWRUVKLS��WKH�VROH�RZQHU�RI�WKH�EXVLQHVV��

���� )RU�D�EXVLQHVV�DVVRFLDWLRQ��HDFK�RZQHU�RI�PRUH�WKDQ�WHQ�SHUFHQW�RI�WKH�EXVLQHVV��

���� )RU�D�FRUSRUDWLRQ��HDFK�VWRFNKROGHU�KROGLQJ�PRUH�WKDQ�WHQ�SHUFHQW�RI�WKH�FRUSRUDWLRQ�
DQG�HDFK�RIILFHU�DQG�GLUHFWRU�RI�WKH�FRUSRUDWLRQ��

���� )RU�D�OLPLWHG�OLDELOLW\�FRPSDQ\��HDFK�PHPEHU�RI�WKH�FRPSDQ\��DQG�

���� )RU� D� SDUWQHUVKLS�� HDFK� SDUWQHU�� H[LQFOXGLQJ� OLPLWHG� SDUWQHUV RZQLQJ� OHVV� WKDQ� WHQ�
SHUFHQW� RI� WKH� SDUWQHUVKLS�� DQG� ZKHUH� D� SDUWQHU� LV� D� FRUSRUDWLRQ�� WKH� SURYLVLRQV�
SHUWDLQLQJ�WR�D�FRUSRUDWH�DSSOLFDQW�LQ�GLYLVLRQ�����DSSO\��

3HUVRQ PHDQV� DQ\� LQGLYLGXDO�� SDUWQHUVKLS�� ILUP�� DVVRFLDWLRQ�� MRLQW� VWRFN� FRPSDQ\��
FRUSRUDWLRQ�RU�FRPELQDWLRQ�RI�LQGLYLGXDOV�RI�ZKDWHYHU�IRUP�RU�FKDUDFWHU��

5HFRJQL]HG� PDVVDJH� VFKRRO PHDQV� D� IDFLOLW\� WKDW� ���� WHDFKHV� WKH� WKHRU\�� HWKLFV�� SUDFWLFH��
SURIHVVLRQ�RU�ZRUN�RI�PDVVDJH������UHTXLUHV�D�UHVLGHQW�FRXUVH�RI�VWXG\�EHIRUH�WKH�VWXGHQW�VKDOO�EH�
IXUQLVKHG�ZLWK�D�GLSORPD RU�D�FHUWLILFDWH�RI�JUDGXDWLRQ�IURP�VXFK�VFKRRO�RU�LQVWLWXWLRQ�RI�OHDUQLQJ�
IROORZLQJ� WKH� VXFFHVVIXO� FRPSOHWLRQ� RI� VXFK� FRXUVH� RI� VWXG\� RU� OHDUQLQJ�� DQG� ���� PHHWV� WKH�
PLQLPXP� VWDQGDUGV� IRU� WUDLQLQJ� DQG� FXUULFXOXP� LQ�PDVVDJH� DQG� UHODWHG� VXEMHFWV� DQG� WKDW�ZDV�
HLWKHU�UHFRJQL]HG�E\�WKH�%XUHDX�RI�3ULYDWH�3RVWVHFRQGDU\�DQG�9RFDWLRQDO�(GXFDWLRQ�SXUVXDQW�WR�
IRUPHU�6HFWLRQ�������RI�WKH�&DOLIRUQLD�(GXFDWLRQ�&RGH�SULRU�WR�-XO\����������DQG�RQ�WKH�GDWH�WKH�
UHFHLYHG� KLV�KHU� FHUWLILFDWH�� RU� LV� UHFRJQL]HG� E\� WKH� GHSDUWPHQW� RI� FRQVXPHU� DIIDLUV�� E\� DQ�
LQVWLWXWLRQ�DFFUHGLWHG�E\�WKH�$FFUHGLWLQJ�&RPPLVVLRQ�IRU�6HQLRU�&ROOHJHV�DQG�8QLYHUVLWLHV�RU�WKH�
$FFUHGLWLQJ� &RPPLVVLRQ� IRU� &RPPXQLW\� DQG� -XQLRU� FROOHJHV� RI� WKH�:HVWHUQ� $VVRFLDWLRQ� IRU�
6FKRROV�DQG�&ROOHJHV�DQG�WKDW�LV�RQH�RI�WKH�IROORZLQJ���D��D�SXEOLF�LQVWLWXWLRQ���E��DQ�LQVWLWXWLRQ�
LQFRUSRUDWHG�DQG�ODZIXOO\�RSHUDWLQJ�DV�D�QRQSURILW�SXEOLF�EHQHILW�FRUSRUDWLRQ�XQGHU�WKH�VWDWH�RI�
&DOLIRUQLD�ODZV��DQG�WKDW�LV�QRW�PDQDJHG�E\�DQ�HQWLW\�IRU�SURILW���F��D�IRU�SURILW�LQVWLWXWLRQ���G��DQ�
LQVWLWXWLRQ� LQFRUSRUDWHG� WKDW� GRHV� QRW� PHHW� DOO� RI� WKH� FULWHULD� LQ� VXESDUDJUDSK� �E�� WKDW� LV�
LQFRUSRUDWHG� DQG� ODZIXOO\� RSHUDWLQJ� DV� D� QRQSURILW� SXEOLF� EHQHILW� FRUSRUDWLRQ�� WKDW� KDV� EHHQ�
FRQWLQXRXVO\� RSHUDWLQJ� VLQFH�$SULO� ���� ������ �G�� D� FROOHJH� RU� XQLYHUVLW\� RI� WKH� VWDWH� RI� KLJKHU�
HGXFDWLRQ� V\VWHP�� DV�GHILQHG� LQ�(GXFDWLRQ�&RGH�����������RU� �H�� D� VFKRRO�RI�JUHDWHU�RU� HTXDO�
WUDLQLQJ� WKDW� LV� DSSURYHG� E\� WKH� FRUUHVSRQGLQJ� DJHQF\� UHFRJQL]HG� E\� WKH� 8�6�� 'HSDUWPHQW� RI�
(GXFDWLRQ�� 6FKRROV� RU� LQVWLWXWLRQV� RI� OHDUQLQJ� RIIHULQJ� D� FRUUHVSRQGHQFH� FRXUVH� QRW� UHTXLULQJ�
DFWXDO�DWWHQGDQFH�VKDOO�QRW�EH�GHHPHG�D�UHFRJQL]HG�PDVVDJH�VFKRRO��7KH�DSSOLFDQW�VKDOO�SURYLGH�



WKH� GRFXPHQWDWLRQ� QHFHVVDU\�� WR� WKH� VDWLVIDFWLRQ� RI� WKH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH�
DGPLQLVWUDWRU��WR�SURYLGH�SURRI�WKDW�KLV�KHU�VFKRRO�LV�D�UHFRJQL]HG�PDVVDJH�VFKRRO��

5HIOH[RORJ\ PHDQV�D�QRQ�LQYDVLYH�FRPSOHPHQWDU\�PRGDOLW\�LQYROYLQJ�WKH�XVH�RI�DOWHUQDWLQJ�
SUHVVXUH�DSSOLHG�WR�WKH�UHIOH[HV�ZLWKLQ�WKH�UHIOH[�PDSV�RI�WKH�ERG\�ORFDWHG�RQ�WKH�IHHW��KDQGV��DQG�
RXWHU HDUV��

5HVSRQVLEOH� SHUVRQ PHDQV� WKH� VROH� SURSULHWRU� RI� D� PDVVDJH� HVWDEOLVKPHQW� RU� WKH� SHUVRQ�
GHVLJQDWHG� E\� WKH� VROH� SURSULHWRU�� SDUWQHUVKLS�� ILUP�� DVVRFLDWLRQ�� MRLQW� VWRFN� FRPSDQ\��
FRUSRUDWLRQ�� OLPLWHG� OLDELOLW\� FRUSRUDWLRQ�� RU� RWKHU� EXVLQHVV� HQWLW\� WR� EH UHVSRQVLEOH� IRU� WKH�
RSHUDWLRQ�RI�WKH�PDVVDJH�HVWDEOLVKPHQW��

6SHFLILHG� DQDWRPLFDO� DUHDV PHDQV�� OHVV� WKDQ� FRPSOHWHO\� DQG� RSDTXHO\� FRYHUHG�� +XPDQ�
JHQLWDOV��SXEOLF�UHJLRQV��EXWWRFNV��RU�IHPDOH�EUHDVWV�EHORZ�D�SRLQW�LPPHGLDWHO\�DERYH�WKH�WRS�RI�
WKH� DUHROD�� DQG� KXPDQ� PDOH� JHQLWDOV� LQ� D� GLVFHUQLEO\� WXUJLG� VWDWH�� HYHQ� LI� FRPSOHWHO\� DQG�
RSDTXHO\�FRYHUHG��

�2UG��1R����������������������������

6HF����������� ([HPSWLRQV�IURP�DUWLFOH��
7KLV� DUWLFOH� VKDOO� QRW� DSSO\� WR� WKH� IROORZLQJ�FODVVHV�RI�SHUVRQV� DQG�� H[FHSW� DV�SURYLGHG� LQ�

VXEVHFWLRQV����������DQG�����EHORZ��D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�RU�&$07&�FHUWLILFDWH�VKDOO�
QRW� EH� UHTXLUHG� RI� VXFK� SHUVRQV� ZKLOH� HQJDJHG� LQ� WKH� SHUIRUPDQFH� RI� WKH� GXWLHV� RI� WKHLU�
UHVSHFWLYH� SURIHVVLRQV�� EXW� VXFK� SHUVRQV� PXVW� FRPSO\� ZLWK� WKH� VDQLWDWLRQ� DQG� GHFHQF\�
UHTXLUHPHQWV�RI�WKLV�DUWLFOH��

���� 3K\VLFLDQV�� VXUJHRQV�� QXUVHV�� FKLURSUDFWRUV�� RVWHRSDWKV�� DFXSXQFWXULVWV�� QDWXURSDWKLF�
GRFWRUV� DQG� SK\VLFDO� WKHUDSLVWV� ZKR� DUH� GXO\� OLFHQVHG� WR� SUDFWLFH� WKHLU� UHVSHFWLYH�
SURIHVVLRQV�LQ�WKH�VWDWH��DQG�PDVVDJH�WKHUDSLVWV�ZRUNLQJ�XQGHU�WKH�GLUHFW�VXSHUYLVLRQ�RI�
VXFK� GXO\� OLFHQVHG� SK\VLFLDQV�� VXUJHRQV�� FKLURSUDFWRUV�� RVWHRSDWKV�� DFXSXQFWXULVWV��
QDWXURSDWKLF�GRFWRUV�DQG�SK\VLFDO�WKHUDSLVWV��

���� 7UDLQHUV�RI�DQ\�DPDWHXU��VHPLSURIHVVLRQDO�RU�SURIHVVLRQDO�DWKOHWH�RU�DWKOHWLF�WHDP��

���� +RVSLWDOV��QXUVLQJ�KRPHV��RU�SHUVRQV�ZRUNLQJ�LQ�DQ\�VXFK�HVWDEOLVKPHQWV��

���� %DUEHUV� RU� FRVPHWRORJLVWV� ODZIXOO\� FDUU\LQJ� RXW� WKHLU� SDUWLFXODU� RFFXSDWLRQ� RU�
EXVLQHVV��DQG�KROGLQJ�D�YDOLG��XQUHYRNHG�OLFHQVH�RU�FHUWLILFDWH�RI�UHJLVWUDWLRQ�LVVXHG�E\�
WKH�6WDWH�RI�&DOLIRUQLD��DQG�ZKHUH�PDVVDJH�FRPSULVHV�QRW�PRUH�WKDQ����SHUFHQW�RI�WKH�
VTXDUH� IRRWDJH� RI� WKH� HVWDEOLVKPHQW�� KRZHYHU�� DQ\� PDVVDJH� WKHUDSLVW HQJDJHG� LQ�
PDVVDJH�DW�VXFK�HVWDEOLVKPHQW�VKDOO�EH�UHTXLUHG�WR�REWDLQ�D�&$07&�FHUWLILFDWH��

���� $WKOHWLF� FOXEV� RU� ILWQHVV� IDFLOLWLHV��ZKHUH� VXFK� IDFLOLW\� LV� GHVLJQHG� DQG� HTXLSSHG� IRU�
LQGRRU� VSRUWV�� H[HUFLVH��RU�SK\VLFDO�HGXFDWLRQ�DQG�ZKHUH�PDVVDJH�FRPSULVHV�QRW�PRUH�
WKDQ� WHQ� SHUFHQW� RI� WKH� VTXDUH� IRRWDJH� RI� WKH� HVWDEOLVKPHQW� VKDOO� QRW� EH� UHTXLUHG� WR�
REWDLQ� OLFHQVH� SXUVXDQW� WR� WKLV� DUWLFOH�� KRZHYHU�� DQ\� PDVVDJH� WKHUDSLVWV� HQJDJHG� LQ�
PDVVDJH�DW�VXFK�HVWDEOLVKPHQW�VKDOO�EH�UHTXLUHG�WR�REWDLQ�D�&$07&�FHUWLILFDWH��

���� $� UHFRJQL]HG� VFKRRO� RI� PDVVDJH� ZKLFK�� �L�� WHDFKHV� WKH� WKHRU\�� HWKLFV�� SUDFWLFH��
SURIHVVLRQ�DQG�ZRUN�RI�PDVVDJH�� �LL�� UHTXLUHV�D� UHVLGHQFH�FRXUVH�RI� VWXG\� WR�EH�JLYHQ�
EHIRUH�WKH�VWXGHQW�LV�IXUQLVKHG�ZLWK�D�GLSORPD�RU�FHUWLILFDWH�RI�OHDUQLQJ�RU�FRPSOHWLRQ��
DQG��LLL��KDV�EHHQ�DSSURYHG�SXUVXDQW�WR�(GXFDWLRQ�&RGH����������RU��LI�VDLG�VFKRRO�LV�QRW�



ORFDWHG� LQ� &DOLIRUQLD�� KDV� FRPSOLHG� ZLWK� WKH� VWDQGDUGV� FRPPHQVXUDWH� ZLWK� WKRVH�
VSHFLILHG�LQ�(GXFDWLRQ�&RGH����������

���� 5HIOH[RORJLVWV� SHUIRUPLQJ� UHIOH[RORJ\�� KRZHYHU�� DQ\� UHIOH[RORJLVW� HQJDJHG� LQ�
PDVVDJH�VKDOO�EH�UHTXLUHG�WR�REWDLQ�D�&$07&�FHUWLILFDWH��

�2UG��1R����������������������������

6HF����������� $SSOLFDWLRQ�RI�DUWLFOH�WR�SHUVRQV�SUDFWLFLQJ�PDVVDJH�XQGHU�D�OLFHQVH�RU�SHUPLW�
LVVXHG�E\�WKH�FLW\�DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKLV�DUWLFOH��JUDQGIDWKHU�FODXVH��
�D�� )RU�SXUSRVHV�RI�WKLV�VHFWLRQ���PDVVDJH�WKHUDSLVW�SHUPLW��RU��SHUPLW��PHDQV�D�SHUPLW�LVVXHG�

WR� D� SHUVRQ�E\� WKH� FLW\� SULRU� WR� WKH� HIIHFWLYH� GDWH� RI�2UGLQDQFH�1R�� ���������� DQG�ZKLFK�
DXWKRUL]HG�VXFK�SHUVRQ�WR�SUDFWLFH�PDVVDJH�WKHUDS\�ZLWKLQ�WKH�FLW\��

�E�� )RU�SXUSRVHV�RI�WKLV�VHFWLRQ���PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��RU��OLFHQVH��PHDQV�D�OLFHQVH�
LVVXHG�SULRU� WR� WKH� HIIHFWLYH�GDWH�RI�2UGLQDQFH�1R������������ZKLFK�H[HPSWHG� WKH� OLFHQVH�
KROGHU�IURP�REWDLQLQJ�D�PDVVDJH�WKHUDSLVW�SHUPLW�XQGHU�WKH�SULRU�YHUVLRQ�RI�WKLV�DUWLFOH��

�F�� $Q\� SHUVRQ� KROGLQJ� D� YDOLG�� XQVXVSHQGHG� DQG� XQUHYRNHG� PDVVDJH� WKHUDSLVW� SHUPLW� RU�
PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�LVVXHG�E\�WKH�FLW\�SXUVXDQW�WR�WKH�SULRU�YHUVLRQ�RI�WKLV�DUWLFOH�
IRU�WKH�SXUSRVH�RI�SUDFWLFLQJ�PDVVDJH�RU�RSHUDWLQJ�D�PDVVDJH�EXVLQHVV��DQG�ZKR�KDV�KHOG�WKH�
SHUPLW�RU�OLFHQVH�FRQWLQXDOO\�IRU�ILYH�����RU�PRUH�\HDUV�DV�RI�WKH�HIIHFWLYH�GDWH�RI�2UGLQDQFH�
1R�� ���������� VKDOO� EH� H[HPSW� IURP� WKH� UHTXLUHPHQW� WR� SRVVHVV� D� &$07&� FHUWLILFDWH� WR�
SUDFWLFH�PDVVDJH�ZLWKLQ�WKH�FLW\��SURYLGHG�DOO�RI�WKH�IROORZLQJ�FULWHULD�DUH�PHW��

���� 1R�VXEVWDQWLDWHG�FRPSODLQWV�KDYH�EHHQ� ORGJHG�ZLWK� WKH�FLW\� UHJDUGLQJ� WKH�SHUPLW�RU�
OLFHQVH�KROGHU�XQGHU�WKLV�DUWLFOH��

���� 7KH� SHUPLW� RU� OLFHQVH� ZDV� YDOLG� DQG� LQ� JRRG� VWDQGLQJ� DV� RI� WKH� HIIHFWLYH� GDWH� RI�
2UGLQDQFH�1R������������DQG�

���� 7KH�KROGHU�RI� WKH� SHUPLW� RU� OLFHQVH� FRQWLQXHV� WR�PDLQWDLQ� D�YDOLG�� XQVXVSHQGHG�DQG�
XQUHYRNHG�SHUPLW�RU�OLFHQVH�LVVXHG�E\�WKH�FLW\��DQG�FRQWLQXHV�WR�PHHW�DOO�FRQGLWLRQV�DQG�
TXDOLILFDWLRQV�VSHFLILHG�LQ�WKH�SULRU�YHUVLRQ�RI�WKLV�DUWLFOH��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��
LQVXUDQFH� UHTXLUHPHQWV�� FRQWLQXLQJ� HGXFDWLRQ�� WXEHUFXORVLV� VNLQ� WHVWLQJ�� DQG�
FDUGLRSXOPRQDU\�UHVXVFLWDWLRQ��7KLV�H[HPSWLRQ�VKDOO�QR�ORQJHU�DSSO\�LI�VXFK�SHUPLW�RU�
OLFHQVH�LV�VXVSHQGHG��UHYRNHG��RU�QRW�UHQHZHG��

�G�� $Q\� SHUVRQ� KROGLQJ� D� YDOLG�� XQVXVSHQGHG� DQG� XQUHYRNHG� PDVVDJH� WKHUDSLVW� SHUPLW� RU�
PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�LVVXHG�E\�WKH�FLW\�SXUVXDQW�WR�WKH�SULRU�YHUVLRQ�RI�WKLV�DUWLFOH�
IRU�WKH�SXUSRVH�RI SUDFWLFLQJ�PDVVDJH�RU�RSHUDWLQJ�D�PDVVDJH�EXVLQHVV��DQG�ZKR�KDV�KHOG�WKH�
SHUPLW�RU�OLFHQVH�IRU�OHVV�WKDQ�ILYH�\HDUV�DV�RI�WKH�HIIHFWLYH�GDWH�RI�2UGLQDQFH�1R������������
VKDOO� EH� WHPSRUDULO\� H[HPSW� IURP� WKH� UHTXLUHPHQW� WR� SRVVHVV� D� &$07&� FHUWLILFDWH� WR�
SUDFWLFH� PDVVDJH� ZLWKLQ� WKH� FLW\� XQWLO� 1RYHPEHU� ��� ������ SURYLGHG� DOO� RI� WKH� IROORZLQJ�
FULWHULD�DUH�PHW��

���� 1R�VXEVWDQWLDWHG�FRPSODLQWV�KDYH�EHHQ� ORGJHG�ZLWK� WKH�FLW\� UHJDUGLQJ� WKH�SHUPLW�RU�
OLFHQVH�KROGHU�XQGHU�WKLV�DUWLFOH��

���� 7KH� SHUPLW� RU� OLFHQVH� ZDV YDOLG� DQG� LQ� JRRG� VWDQGLQJ� DV� RI� WKH� HIIHFWLYH� GDWH� RI�
2UGLQDQFH�1R������������DQG�



���� 7KH�KROGHU�RI� WKH� SHUPLW� RU� OLFHQVH� FRQWLQXHV� WR�PDLQWDLQ� D�YDOLG�� XQVXVSHQGHG�DQG�
XQUHYRNHG�SHUPLW�RU�OLFHQVH�LVVXHG�E\�WKH�FLW\�GXULQJ�WKH�WHPSRUDU\�H[HPSWLRQ�SHULRG��
DQG�FRQWLQXHV�WR�PHHW�DOO�FRQGLWLRQV�DQG�TXDOLILFDWLRQV�VSHFLILHG�LQ�WKH�SULRU�YHUVLRQ�RI�
WKLV�DUWLFOH��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��LQVXUDQFH�UHTXLUHPHQWV��FRQWLQXLQJ�HGXFDWLRQ��
WXEHUFXORVLV�VNLQ�WHVWLQJ��DQG�FDUGLRSXOPRQDU\�UHVXVFLWDWLRQ��7KH�WHPSRUDU\�H[HPSWLRQ�
VKDOO�QR�ORQJHU�DSSO\�LI�VXFK�SHUPLW�RU�OLFHQVH�LV�VXVSHQGHG��UHYRNHG��RU�QRW�UHQHZHG��

�H�� 7KH�EXVLQHVV� OLFHQVH�DGPLQLVWUDWRU� ILQDQFH�GLUHFWRU�VKDOO�SURFHVV�DSSOLFDWLRQV�IRU�UHQHZDO�
RI�PDVVDJH�WKHUDSLVW�SHUPLWV�RU�PDVVDJH�HVWDEOLVKPHQW�OLFHQVHV�GXULQJ�DSSOLFDEOH�H[HPSWLRQ�
SHULRGV��DQG�PD\�GHQ\�WKH�UHQHZDO�RI��VXVSHQG��RU�UHYRNH�VXFK�SHUPLWV�RU�OLFHQVHV��SXUVXDQW�
WR�WKH�SULRU�YHUVLRQ�RI�WKLV�DUWLFOH��

�I�� (DFK�PDVVDJH�HVWDEOLVKPHQW�VKDOO�FRPSO\�ZLWK�DOO�SURYLVLRQV�RI�WKLV�DUWLFOH�DV�LI�WKH�OLFHQVH�
KROGHU�RU�HPSOR\HG�SHUPLW�KROGHU�KROGV�D�&$07&�FHUWLILFDWH��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��
SURYLGLQJ� LQIRUPDWLRQ� DERXW� D� SHUPLW� KROGHU� RQ� LWV� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH�
DSSOLFDWLRQ��OLVWLQJ�WKH�HPSOR\HH�RQ�LWV�UHJLVWHU�RI�HPSOR\HHV��DQG�SRVWLQJ�DQ�RULJLQDO�FRS\�
RI�WKH�HPSOR\HH
V�SHUPLW�LQ�D�FRQVSLFXRXV�SXEOLF�SODFH�RQ�WKH�SUHPLVHV��

�J�� ([FHSW�DV�H[SUHVVO\�VWDWHG�LQ�WKLV�VHFWLRQ��DOO�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�DUWLFOH��LQFOXGLQJ�
EXW�QRW�OLPLWHG�WR��JHQHUDO�EXVLQHVV�OLFHQVH�DQG�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�UHTXLUHPHQWV��
VDQLWDWLRQ�DQG�GHFHQF\�SURYLVLRQV��DQG�JURXQGV�IRU�VXVSHQVLRQ�� UHYRFDWLRQ��RU�GHQLDO��VKDOO�
DSSO\�WR�DOO�PDVVDJH�HVWDEOLVKPHQWV�DQG�WKHUDSLVWV�LQ�WKH�MXULVGLFWLRQ��UHJDUGOHVV�RI�WKH�GDWH�
RI�LVVXDQFH�RI�WKH�LQLWLDO�PDVVDJH�WKHUDSLVW�SHUPLW�RU�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��

�K�� )RU�SXUSRVHV�RI�WKLV�VHFWLRQ���SULRU�YHUVLRQ�RI�WKLV�DUWLFOH��PHDQV�WKLV�DUWLFOH��DV�LW�H[LVWHG�
IURP�'HFHPEHU�����������WR�WKH�HIIHFWLYH�GDWH�RI�2UGLQDQFH�1R������������QRQLQFOXVLYH���

�2UG��1R����������������������������

6HFV��������²��������� 5HVHUYHG�
',9,6,21����� /,&(16(6�$1'�&(57,),&$7,216�
6HF����������� 0DVVDJH�HVWDEOLVKPHQW²*HQHUDO�EXVLQHVV�OLFHQVH�DQG�PDVVDJH�HVWDEOLVKPHQW�
OLFHQVH�UHTXLUHG��

([FHSW�DV�RWKHUZLVH�SURYLGHG�E\�WKLV�DUWLFOH��LW�LV�XQODZIXO�IRU�DQ\�SHUVRQ�WR�RSHUDWH��HQJDJH�
LQ�� FDUU\� RQ�� RU� DOORZ� WKH� RSHUDWLRQ� RI� D� PDVVDJH� HVWDEOLVKPHQW� ZLWKRXW� KDYLQJ� D� YDOLG� DQG�
XQH[SLUHG� JHQHUDO� EXVLQHVV� OLFHQVH� LVVXHG� SXUVXDQW� WR� DUWLFOH� ,,� RI� WKLV� FKDSWHU� DQG� D�PDVVDJH�
HVWDEOLVKPHQW� OLFHQVH� LVVXHG� SXUVXDQW� WR� WKLV� DUWLFOH�� $� SHUVRQ� VKDOO� EH� GHHPHG� WR� RSHUDWH� RU�
FRQGXFW� D�EXVLQHVV� DQG�YLRODWH� WKLV� DUWLFOH� LI� WKH�SHUVRQ��ZLWKRXW� WKH� UHTXLUHG� JHQHUDO� EXVLQHVV�
OLFHQVH� DQG� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� LQ� HIIHFW�� VXSHUYLVHV�� LQVSHFWV�� GLUHFWV�� RUJDQL]HV��
PDQDJHV�RU�FRQWUROV�RU�LV�LQ�DQ\�ZD\�UHVSRQVLEOH�IRU��RU�LQ�FKDUJH�RI��WKH�EXVLQHVV�IRU�ZKLFK�WKH�
OLFHQVH�LV�UHTXLUHG��

�2UG��1R����������������������������

6HF����������� 7HUP�RI�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��
$�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�LVVXHG�SXUVXDQW�WR�WKLV�DUWLFOH�VKDOO�EH�YDOLG�IRU�D�SHULRG�RI�

RQH� \HDU� IURP� WKH� GDWH� RI� LWV� LVVXDQFH� DQG� VKDOO� WKHQ� DXWRPDWLFDOO\� H[SLUH� XQOHVV� UHQHZHG�
SXUVXDQW�WR�WKH�WHUPV�RI�WKLV�DUWLFOH��



�2UG��1R����������������������������

6HF����������� $SSOLFDQW�OLFHQVH�KROGHU�PXVW�EH�WKH�UHVSRQVLEOH�SHUVRQ��
7KH�DSSOLFDQW�IRU�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�VKDOO�EH�WKH�UHVSRQVLEOH�SHUVRQ��ZKR�VKDOO�

KROG� D� YDOLG� DQG� XQH[SLUHG� &$07&� FHUWLILFDWH�� 7KH� UHVSRQVLEOH� SHUVRQ� VKDOO� DOVR� SURYLGH�
GRFXPHQWDWLRQ� WR� WKH� FLW\� HYLGHQFLQJ� WKDW� WKH� EXVLQHVV�� FRUSRUDWLRQ�� SDUWQHUVKLS� RU� HQWLW\� WKDW�
RZQV� WKH� PDVVDJH� HVWDEOLVKPHQW� KDV� GHVLJQDWHG� KLP� RU� KHU� DV� WKH� UHVSRQVLEOH� SHUVRQ�� ,I� WKH�
OLFHQVH� LV� LVVXHG�� WKH� UHVSRQVLEOH� SHUVRQ� VKDOO� KROG� D� YDOLG� DQG� XQH[SLUHG�&$07&� FHUWLILFDWH�
WKURXJKRXW�WKH�WHUP�RI�WKH�OLFHQVH��

�2UG��1R����������������������������

6HF����������� 0DVVDJH�HVWDEOLVKPHQW�OLFHQVH�DSSOLFDWLRQ��DSSOLFDWLRQ�ILOLQJ��
�D�� $SSOLFDWLRQV�IRU�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�WR�RSHUDWH�D�PDVVDJH�HVWDEOLVKPHQW�VKDOO�

EH�ILOHG�RQ�D�IRUP�E\�WKH�UHVSRQVLEOH�SHUVRQ�DQG�VKDOO�FRQWDLQ�VXFK�LQIRUPDWLRQ�DV�UHTXLUHG�
E\�WKH�EXVLQHVV�OLFHQVH�DGPLQLVWUDWRU�ILQDQFH�GLUHFWRU��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��DOO�RI�WKH�
IROORZLQJ�LQIRUPDWLRQ��

��� 7KH�IXOO�OHJDO�QDPH�DQG�DQ\�RWKHU�QDPHV�XVHG�E\�WKH�UHVSRQVLEOH�SHUVRQ��

���� 7KH� EXVLQHVV� QDPH�� DGGUHVV� DQG� WHOHSKRQH� QXPEHU� RI� WKH� SURSRVHG� PDVVDJH�
HVWDEOLVKPHQW�IRU�ZKLFK�WKH�OLFHQVH�LV�VRXJKW��

���� 7KH�FXUUHQW�UHVLGHQWLDO�DGGUHVV�DQG�WHOHSKRQH�QXPEHU�RI�WKH�UHVSRQVLEOH�SHUVRQ��DQG�
WKH�WZR�SUHYLRXV�UHVLGHQWLDO�DGGUHVVHV�DQG�EXVLQHVV�DGGUHVVHV��LI�DQ\��

���� ,I�WKH�SURSRVHG�PDVVDJH�HVWDEOLVKPHQW�EXVLQHVV�LV��

D�� $� VROH� SURSULHWRUVKLS�� WKH� UHVSRQVLEOH� SHUVRQ� VKDOO� SURYLGH� WKH� QDPH� RI� WKH� VROH�
RZQHU�RI�WKH�EXVLQHVV��LI�GLIIHUHQW�IURP�WKH�UHVSRQVLEOH�SHUVRQ���

E�� $�SDUWQHUVKLS��WKH�UHVSRQVLEOH�SHUVRQ�VKDOO�VWDWH�WKH�SDUWQHUVKLS
V�FRPSOHWH�QDPH��
DGGUHVV��WKH�QDPH�RI�HDFK�RZQHU��ZKHWKHU�WKH�SDUWQHUVKLS�LV�JHQHUDO�RU�OLPLWHG��DQG�
D�FRS\�RI�WKH�SDUWQHUVKLS�DJUHHPHQW��LI�DQ\��

F�� $�FRUSRUDWLRQ��WKH�UHVSRQVLEOH�SHUVRQ�VKDOO�VWDWH�WKH�FRUSRUDWLRQ
V�FRPSOHWH�QDPH��
WKH�GDWH�RI�LWV�LQFRUSRUDWLRQ��HYLGHQFH�WKDW�WKH�FRUSRUDWLRQ�LV�LQ�JRRG�VWDQGLQJ�XQGHU�
WKH� ODZV� RI� &DOLIRUQLD�� WKH� QDPHV� DQG� FDSDFLW\� RI� DOO� RIILFHUV� DQG� GLUHFWRUV�� WKH�
QDPH�RI�HDFK�RZQHU��DQG�WKH�QDPH�RI�WKH�UHJLVWHUHG�FRUSRUDWH�DJHQW�DQG�WKH�DGGUHVV�
RI�WKH�UHJLVWHUHG�RIILFH�IRU�VHUYLFH�RU�SURFHVV��

G�� $�EXVLQHVV�DVVRFLDWLRQ��WKH�UHVSRQVLEOH�SHUVRQ�VKDOO�VWDWH�WKH�EXVLQHVV�DVVRFLDWLRQ
V�
FRPSOHWH�OHJDO QDPH�DQG�WKH�QDPH�RI�HDFK�RZQHU��

H�� $� OLPLWHG� OLDELOLW\� FRPSDQ\�� WKH� UHVSRQVLEOH� SHUVRQ� VKDOO� VWDWH� WKH� FRPSDQ\
V�
FRPSOHWH�OHJDO�QDPH�DQG�WKH�QDPH�RI�HDFK�RZQHU��

I�� $QRWKHU� W\SH� RI� EXVLQHVV� HQWLW\�� WKH� UHVSRQVLEOH� SHUVRQ� VKDOO� VWDWH� WKH� HQWLW\
V�
FRPSOHWH�OHJDO�QDPH�DQG�WKH�QDPH�RI�HDFK�RZQHU RI�PRUH�WKDQ�����RI�WKH�HQWLW\��

���� $�OLVW�VWDWLQJ�WKH�QXPEHU�RI�PDVVDJH�WKHUDSLVWV�WKH�DSSOLFDQW�LQWHQGV�WR�HPSOR\�DW�WKH�
HVWDEOLVKPHQW�� WKH� IXOO� QDPH�� GDWH� RI� ELUWK�� FXUUHQW� DGGUHVV�� DQG� WHOHSKRQH� QXPEHU� RI�
HDFK�SHUVRQ�ZKR�ZLOO�SHUIRUP�PDVVDJH�DW� WKH�HVWDEOLVKPHQW�� WKH�LGHQWLILFDWLRQ�QXPEHU�



DQG� H[SLUDWLRQ� GDWH� RI� HDFK� WKHUDSLVW
V� &$07&� FHUWLILFDWH�� DQG� KRZ� PDQ\� PDVVDJH�
WKHUDSLVWV� WKH� DSSOLFDQW� LQWHQGV� WR� EH� ZRUNLQJ� RQ�VLWH� SHUIRUPLQJ� PDVVDJHV�
VLPXOWDQHRXVO\��

���� ([FHSW�DV�VSHFLILHG�LQ�VXEVHFWLRQ��G���HDFK�RZQHU�RI�D�PDVVDJH�HVWDEOLVKPHQW�VKDOO�ILOH�
DQ�DSSOLFDWLRQ�IRU�D�EDFNJURXQG�FKHFN��LQFOXGLQJ�WKH�IROORZLQJ��

D�� 7KH�LQGLYLGXDO
V�OHJDO�QDPH��KHLJKW��ZHLJKW��FRORU�RI�H\HV��DQG�KDLU��

E�� $�FRS\�RI�D�YDOLG�DQG FXUUHQW�GULYHU
V�OLFHQVH�DQG�RU�LGHQWLILFDWLRQ�LVVXHG�E\�D�VWDWH�
RU�IHGHUDO�JRYHUQPHQW�DJHQF\�RU�RWKHU�SKRWRJUDSKLF� LGHQWLILFDWLRQ�EHDULQJ�D�ERQD�
ILGH�VHDO�E\�D�IRUHLJQ�JRYHUQPHQW�VKRZLQJ��WR�WKH�VDWLVIDFWLRQ�RI�WKH�FLW\��WKDW�WKH�
LQGLYLGXDO�LV�DW�OHDVW����\HDUV�RI�DJH��

F�� 7KH� LQGLYLGXDO
V� EXVLQHVV�� RFFXSDWLRQ� RU� HPSOR\PHQW� KLVWRU\� IRU� WKH� ILYH� \HDUV�
LPPHGLDWHO\�SUHFHGLQJ�WKH�GDWH�RI�WKH�DSSOLFDWLRQ��

G�� 7KH�QDPH�DQG�DGGUHVV�RI�DQ\�PDVVDJH�HVWDEOLVKPHQW�RU�VLPLODU�EXVLQHVV�RZQHG�RU�
RSHUDWHG�E\�WKH�SHUVRQ�ZKHWKHU�LQVLGH�RU�RXWVLGH�WKH�FLW\�RU�VWDWH��

H�� 7KH� PDVVDJH� RU� VLPLODU� EXVLQHVV� OLFHQVH� KLVWRU\� RI� WKH� LQGLYLGXDO�� LQFOXGLQJ�
ZKHWKHU�VXFK�SHUVRQ��LQ SUHYLRXVO\�RSHUDWLQJ�LQ�WKLV�FLW\�RU�DQRWKHU�FLW\��FRXQW\�RU�
VWDWH� XQGHU� D� OLFHQVH� RU� SHUPLW�� KDV� KDG� VXFK� OLFHQVH� RU� SHUPLW� UHYRNHG� RU�
VXVSHQGHG��DQG�WKH�UHDVRQV�DQG�GDWHV�IRU�DQ\�VXFK�UHYRFDWLRQ�RU�VXVSHQVLRQ��

I�� $OO�FULPLQDO�FRQYLFWLRQV��H[FHSW�PLQRU WUDIILF�YLRODWLRQV��

J�� 7ZR�LGHQWLFDO�SDVVSRUW�SKRWRV��DQG�

K�� 7KH� LQGLYLGXDO�VKDOO�EH�ILQJHUSULQWHG��DQG�VXFK�ILQJHUSULQWV�VKDOO�EH�VXEPLWWHG� WR�
WKH�GHSDUWPHQW�RI�MXVWLFH�IRU�D�FULPLQDO�EDFNJURXQG�FKHFN��

���� $�VWDWHPHQW�DV�WR�ZKHWKHU�WKH�SURSRVHG�EXVLQHVV�LQWHQGV�WR�SURYLGH�PDVVDJH�VHUYLFHV�
RII�VLWH��

���� ,QIRUPDWLRQ�GHPRQVWUDWLQJ�WKDW�WKH�SURSRVHG�EXVLQHVV�LV�FRQVLVWHQW�ZLWK�WKH�DSSOLFDEOH�
ODQG�XVH�GHVLJQDWLRQ�DQG�FLW\�]RQLQJ�FRGH��

���� $� IORRU�SODQ� VKRZLQJ� WKH� OD\RXW�RI� WKH�PDVVDJH�HVWDEOLVKPHQW�� WR� WKH� VSHFLILFDWLRQV�
UHTXLUHG�E\�WKH�ILQDQFH�&RPPXQLW\�DQG�(FRQRPLF�'HYHORSPHQW�GHSDUWPHQW��

����� $Q� DFNQRZOHGJHPHQW� VLJQHG� E\� WKH� UHVSRQVLEOH� SHUVRQ� DQG� HDFK� RZQHU� RI� WKH�
PDVVDJH� HVWDEOLVKPHQW� WKDW� DOO� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKH� DSSOLFDWLRQ� LV� WUXH� DQG�
FRUUHFW��WKDW�WKH�UHVSRQVLEOH�SHUVRQ�VKDOO�EH�UHVSRQVLEOH�IRU�DOO�FRQGXFW�RI�WKH�EXVLQHVV
V�
HPSOR\HHV��DQG�DFNQRZOHGJLQJ�WKDW�WKH�IDLOXUH�RI�WKH�EXVLQHVV��UHVSRQVLEOH�SHUVRQ��DQ\�
RZQHU��RU�DQ\�HPSOR\HH�WR�FRPSO\�ZLWK�%XVLQHVV�DQG�3URIHVVLRQV�&RGH��������HW�VHT���
DQG� DQ\� ORFDO�� VWDWH�� RU� IHGHUDO� ODZ�� LQFOXGLQJ� &$07&� UXOHV� RU� UHJXODWLRQV� DQG� WKH�
SURYLVLRQV�RI�WKLV�DUWLFOH��PD\�UHVXOW�LQ�UHYRFDWLRQ�RI�WKH�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��

����� 6XFK�RWKHU�LGHQWLILFDWLRQ�DQG�LQIRUPDWLRQ�DV�PD\�EH�UHTXLUHG�E\�WKH�FLW\�WR�YHULI\�WKH�
WUXWK�RI� WKH�PDWWHUV�VSHFLILHG� LQ� WKLV�VHFWLRQ��RU�DQ\�DGGLWLRQDO� LQIRUPDWLRQ�UHTXLUHG� WR�
VKRZ�WKDW�WKH�DSSOLFDQW�KDV�PHW�WKH�PLQLPXP�TXDOLILFDWLRQV�WR�EH�OLFHQVHG�SXUVXDQW�RI�
WKLV�DUWLFOH��



�F�� $Q� DSSOLFDWLRQ� LV� GHHPHG� FRPSOHWH� DQG� YDOLGO\� ILOHG� ZKHQ� WKH� EXVLQHVV� OLFHQVH�
DGPLQLVWUDWRU�ILQDQFH�GLUHFWRU�KDV�UHFHLYHG�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�WKLV�&RGH��LQFOXGLQJ�
WKH�UHVXOWV�RI�WKH�GHSDUWPHQW�RI�MXVWLFH�FULPLQDO�EDFNJURXQG�FKHFN��DQG�KDV�UHFHLYHG�DQ\�IHHV�
DVVRFLDWHG�ZLWK�WKH�DSSOLFDWLRQ�RU�DSSOLFDWLRQ�SURFHVVLQJ��+RZHYHU��ZKHUH�D�EXLOGLQJ�SHUPLW�
LV�QHFHVVDU\�DV�D�SUHUHTXLVLWH�WR�RFFXSDQF\�RI�D�EXLOGLQJ��WKH�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�
DSSOLFDWLRQ�LV�QRW�FRPSOHWH�DQG�YDOLGO\�ILOHG�XQWLO�SURRI�RI�VXEPLWWDO�RI�WKH�EXLOGLQJ�SHUPLW�
DSSOLFDWLRQ�LV�SURYLGHG�WR�WKH�ILQDQFH�GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU��

�G�� ,I� DQ� RZQHU� LV� D� &$07&� FHUWLILFDWH� KROGHU�� VXEPLVVLRQ� RI� D� FRS\� RI� WKH� &$07&�
FHUWLILFDWH� DQG� &$07&� LGHQWLILFDWLRQ� FDUG� VKDOO� GHHP� WKH� SHUVRQ� H[HPSW� IURP� WKH�
UHTXLUHPHQWV�VHW�IRUWK�LQ�VXEVHFWLRQ��D�����RI�WKLV�VHFWLRQ��

�2UG��1R����������������������������

6HF����������� 0DVVDJH�WKHUDSLVWV²6WDWH�FHUWLILFDWLRQ�UHTXLUHG��
([FHSW� DV� RWKHUZLVH� SURYLGHG� LQ� WKLV� DUWLFOH�� LW� LV� XQODZIXO� IRU� DQ\� SHUVRQ� WR� SHUIRUP�

PDVVDJH�ZLWKRXW�KDYLQJ�D�YDOLG�DQG�XQH[SLUHG�&$07&�FHUWLILFDWH��

�2UG��1R����������������������������

6HF����������� 0DVVDJH�HVWDEOLVKPHQW�OLFHQVH�IHHV��GXSOLFDWH�OLFHQVHV��
�D�� 7KH� EXVLQHVV� OLFHQVH� DGPLQLVWUDWRU� ILQDQFH� GLUHFWRU� VKDOO� LPSRVH� QRQUHIXQGDEOH� IHHV� WR�

UHFRYHU� WKH� DGPLQLVWUDWLYH� FRVWV�RI�SURFHVVLQJ�DSSOLFDWLRQV�� LVVXLQJ�DQG� UHQHZLQJ�PDVVDJH�
HVWDEOLVKPHQW� OLFHQVHV�� DQG� DGPLQLVWHULQJ� WKLV� FKDSWHU�� 6XFK� IHHV� VKDOO� EH� HVWDEOLVKHG� E\�
UHVROXWLRQ� RI� WKH� FLW\� FRXQFLO�� DPHQGHG� IURP� WLPH� WR� WLPH��7R� WKH� H[WHQW� WKH� FLW\� FRXQFLO�
GHWHUPLQHV� SUDFWLFDO�� VXFK� IHHV� PD\� YDU\� GHSHQGLQJ� RQ� WKH� W\SH� RI� OLFHQVH� IRU� WKH� VROH�
SXUSRVH�RI�DSSRUWLRQLQJ�UHODWLYH�UHJXODWRU\�FRVWV�WR�SDUWLHV�UHJXODWHG��

�E�� 7KH� EXVLQHVV� OLFHQVH� DGPLQLVWUDWRU� ILQDQFH� GLUHFWRU� VKDOO� LPSRVH� QRQUHIXQGDEOH� IHHV� WR�
UHFRYHU� WKH� FRVWV� RI� LVVXLQJ� GXSOLFDWH� FRSLHV� RI� PDVVDJH� HVWDEOLVKPHQW� EXVLQHVV� OLFHQVHV��
6XFK�IHHV�VKDOO�EH�HVWDEOLVKHG�E\�UHVROXWLRQ�RI�WKH�FLW\�FRXQFLO��DPHQGHG�IURP�WLPH�WR�WLPH��

�2UG��1R����������������������������

6HF����������� %DFNJURXQG�LQYHVWLJDWLRQ��
8QGHU� WKLV� DUWLFOH�� WKH� FKLHI� RI� SROLFH� VKDOO� LQYHVWLJDWH� WKH� EDFNJURXQG� RI� HDFK� RZQHU�� DV�

GHHPHG�DSSURSULDWH��7KH�RZQHU�VKDOO�SD\�IHHV�IRU�ILQJHUSULQWLQJ�RU�LQYHVWLJDWLRQ�UHTXLUHG�E\�WKH�
FLW\�IRU�VXFK�VHUYLFHV��,I�DQ�RZQHU�LV�D�&$07&�FHUWLILFDWH KROGHU��WKH�FKLHI�RI�SROLFH�VKDOO�ZDLYH�
WKH�EDFNJURXQG�LQYHVWLJDWLRQ�IRU�WKDW�RZQHU��7KH�FKLHI�RI�SROLFH�VKDOO�HYDOXDWH�HDFK�DSSOLFDWLRQ�
WR� HYDOXDWH� ZKHWKHU� DQ� RZQHU
V� LQYROYHPHQW� LQ� WKH� RSHUDWLRQ� RI� WKH� EXVLQHVV� LQYROYHV� DQ�
XQUHDVRQDEOH�ULVN�WR�WKH�KHDOWK��VDIHW\�RU�JHQHUDO�ZHOIDUH�RI�WKH�SXEOLF��

�2UG��1R����������������������������

6HF����������� ,VVXDQFH�RI�OLFHQVHV��WUDQVIHUDELOLW\��



�D�� 7KH�ILQDQFH�EXVLQHVV�OLFHQVH�GHSDUWPHQW�VKDOO�LVVXH�WKH�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�QRW�
ODWHU� WKDQ����GD\V� DIWHU� WKH�GDWH� D� FRPSOHWH� DSSOLFDWLRQ� LV� ILOHG��XQOHVV�JURXQGV� IRU�GHQLDO�
HVWDEOLVKHG�LQ�WKLV�DUWLFOH�RU�RWKHUZLVH�DSSOLFDEOH�FRGH�VHFWLRQV�H[LVW��

�E�� $�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�VKDOO�QRW�EH�WUDQVIHUDEOH�RU�DVVLJQDEOH�IURP�RQH�SHUVRQ�WR�
DQRWKHU��RU�IURP�RQH�ORFDWLRQ�WR�DQRWKHU��$�QHZ�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�DSSOLFDWLRQ�
VKDOO�EH�UHTXLUHG�IRU�DQ\�FKDQJH�LQ�WKH�LGHQWLW\�RI�WKH�UHVSRQVLEOH�SHUVRQ�DQG�RU�RZQHU�V���

�F� 1R� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� VKDOO� EH� LVVXHG� IRU� D� FKDQJH� LQ� WKH� LGHQWLW\� RI� WKH�
UHVSRQVLEOH� SHUVRQ� DQG�RU� RZQHU�� LI� WKH� PDVVDJH� HVWDEOLVKPHQW�� RU� DQRWKHU� PDVVDJH�
HVWDEOLVKPHQW�RSHUDWLQJ� DW� WKH� VDPH� ORFDWLRQ�� LV� XQGHU� LQYHVWLJDWLRQ�E\�D� ODZ�HQIRUFHPHQW�
DJHQF\�� � 8SRQ� FRPSOHWLRQ� RI� WKH� ODZ� HQIRUFHPHQW� DJHQF\¶V� LQYHVWLJDWLRQ�� WKH� EXVLQHVV�
OLFHQVH� DGPLQLVWUDWRU VKDOO� SURFHVV� WKH� DSSOLFDWLRQ� IRU� FKDQJH� LQ� WKH� LGHQWLW\� RI� WKH�
UHVSRQVLEOH�SHUVRQ�DQG�RU�RZQHU�LQ�DFFRUGDQFH�ZLWK�WKLV�DUWLFOH���

�2UG��1R����������������������������

6HF����������� &RQGLWLRQV�RQ�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��SURFHGXUH�IRU�LPSRVLWLRQ�RI�
FRQGLWLRQV��
�D�� 7KH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU PD\� LVVXH� D� PDVVDJH� HVWDEOLVKPHQW�

OLFHQVH�XSRQ�VXFK�FRQGLWLRQV�UHODWLQJ�WR�WKH�PHWKRG�RU�PDQQHU�RI�RSHUDWLRQ�RI�WKH�EXVLQHVV�
DV�KH�VKH�GHHPV�QHFHVVDU\�WR�DGHTXDWHO\�SURWHFW�PHPEHUV�RI�WKH�SXEOLF�LQ�WKHLU�SDWURQDJH�RU�
GHDOLQJV� ZLWK� WKH� EXVLQHVV� RU� WR� UHGXFH� WKH� LQFLGHQFH�� GHWHFW� WKH� FRPPLVVLRQ�� RU� LGHQWLI\�
SHUSHWUDWRUV�RI�FULPH��6XFK�FRQGLWLRQV�PD\�EH�LPSRVHG�DW�WKH�WLPH�DQ�HVWDEOLVKPHQW�OLFHQVH�
LV�LQLWLDOO\�LVVXHG��XSRQ�UHQHZDO�RI�WKH�OLFHQVH��RU�DW�DQ\�WLPH�GXULQJ�WKH�WHUP�RI�WKH�OLFHQVH��

�E�� :ULWWHQ�QRWLFH�RI�FRQGLWLRQV�LPSRVHG�RQ�WKH�HVWDEOLVKPHQW�OLFHQVH�DQG�WKH�UHDVRQV�IRU�WKH�
FRQGLWLRQV�VKDOO�EH�SURYLGHG�WR�WKH�DSSOLFDQW�RU�OLFHQVH�KROGHU��

�F�� &RQGLWLRQV� LPSRVHG� DW� WKH� LVVXDQFH� RI� WKH� HVWDEOLVKPHQW� OLFHQVH� EHFRPH� HIIHFWLYH�
LPPHGLDWHO\�IROORZLQJ�WKH�GDWH�RI�VHUYLFH�RI�WKH�QRWLFH�WKHUHRI��7KH�DSSOLFDQW�LV�HQWLWOHG�WR�
DSSHDO� WKH� FRQGLWLRQV� ZLWKLQ� WKH� WLPH� DQG� PDQQHU� SUHVFULEHG�� KRZHYHU�� WKH� PDVVDJH�
HVWDEOLVKPHQW�OLFHQVH�VKDOO�QRW�EH�HIIHFWLYH�XQWLO�WKH�DSSHDO�LV�ILQDOO\�GHWHUPLQHG��

�G�� &RQGLWLRQV�LPSRVHG�DW�WKH�WLPH�RI�UHQHZDO�RU�GXULQJ�WKH�WHUP�RI�WKH�PDVVDJH�HVWDEOLVKPHQW�
OLFHQVH� EHFRPH� HIIHFWLYH� ��� GD\V� IROORZLQJ� WKH� GDWH� RI� VHUYLFH� RI� WKH� QRWLFH� WKHUHRI��
KRZHYHU��LI�DQ�DSSHDO�LV�ILOHG�ZLWKLQ�WKH�WLPH�DQG�PDQQHU�SUHVFULEHG��WKH�FRQGLWLRQV�VKDOO�QRW�
EHFRPH�HIIHFWLYH�XQWLO�WKH�DSSHDO�LV�ILQDOO\�GHWHUPLQHG��

�2UG��1R����������������������������

6HF����������� *URXQGV�IRU�GHQLDO�RI�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��
�D�� 7KH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU VKDOO� GHQ\� DQ� LQLWLDO� DSSOLFDWLRQ� IRU� D�

PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� RU� DQ� DSSOLFDWLRQ� IRU� UHQHZDO� RI� D� PDVVDJH� HVWDEOLVKPHQW�
OLFHQVH�LI�WKH�ILQDQFH�GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU ILQGV�LQ�ZULWLQJ��

���� 7KDW�WKH�DSSOLFDQW��PDVVDJH�HVWDEOLVKPHQW�OLFHQVHH��UHVSRQVLEOH�SHUVRQ�DQG�RU�RZQHUV�
RI�WKH�PDVVDJH�EXVLQHVV��KDYH�HQJDJHG�LQ�XQODZIXO�DFWLYLW\��RU�EHHQ�FRQYLFWHG�RI�DQ\�RI�
WKH� IROORZLQJ� RIIHQVHV� RU� FRQYLFWHG� RI� DQ� RIIHQVH� RXWVLGH� WKH� VWDWH� WKDW� ZRXOG� KDYH�
FRQVWLWXWHG�DQ\�RI�WKH�IROORZLQJ�RIIHQVHV�LI�FRPPLWWHG�ZLWKLQ�WKH�VWDWH��



D�� 3HQDO� &RGH� ��� ���L�� ����� ����� ���� RU� ����E�� RI� WKH� VWDWH� RU� WKDW� WKH� PDVVDJH�
SHUVRQQHO�RU�WKH�RZQHUV�RI�D�PDVVDJH�HVWDEOLVKPHQW�DUH�UHTXLUHG�WR�UHJLVWHU�XQGHU�
3HQDO�&RGH��������

E�� $Q\� IHORQ\�RIIHQVH� LQYROYLQJ� WKH� VDOH� RI� D� FRQWUROOHG� VXEVWDQFH� VSHFLILHG� LQ� WKH�
+HDOWK�DQG�6DIHW\�&RGH�������������������������������RU��������

F�� $Q\� FULPH� RU� XQODZIXO� DFWLYLW\�� RQ� WKH� EDVLV� RI� ZKLFK� WKH� FKLHI� RI� SROLFH�
UHDVRQDEO\� FRQFOXGHV� WKDW� E\� UHDVRQ� RI� WKH� QDWXUH� RI� WKH� FULPH� RU� DFWLYLW\�� WKH�
DSSOLFDQW
V�RSHUDWLRQ�RI�D�PDVVDJH�HVWDEOLVKPHQW�ZRXOG�SRVH�D�ULVN�RI�KDUP�WR�WKH�
SXEOLF��

���� 7KDW� WKH� DSSOLFDQW�UHVSRQVLEOH� SHUVRQ�� RZQHUV� DQG�RU� HPSOR\HHV� RI� WKH� PDVVDJH�
EXVLQHVV�KDYH�HQJDJHG�LQ�XQSURIHVVLRQDO�FRQGXFW��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��SHUVRQDO�
FRQGXFW� RU� RSHUDWLRQ� RI� D� EXVLQHVV� UHVXOWLQJ� LQ� GHQLDO� RI� D� OLFHQVH�� UHYRFDWLRQ��
VXVSHQVLRQ�� UHVWULFWLRQ�� RU� DQ\� RWKHU� GLVFLSOLQDU\� DFWLRQ� WDNHQ� DJDLQVW� DQ� DSSOLFDQW��
OLFHQVHH�� UHVSRQVLEOH�SHUVRQ��RZQHU� DQG�RU� HPSOR\HH�E\� WKH� FLW\�� E\� DQRWKHU� VWDWH�� E\�
DQ\�RWKHU�JRYHUQPHQWDO�DJHQF\��RU�E\�&$07&��

���� 7KDW� WKH� PDVVDJH� HVWDEOLVKPHQW� LV� QRW� RSHUDWHG� LQ� D� PDQQHU�� RU� KRXVHG� ZLWKLQ� D�
EXLOGLQJ�� ZKLFK� FRPSOLHV� ZLWK� DOO� FLW\�� VWDWH�� IHGHUDO� RU� RWKHUZLVH� DSSOLFDEOH�� FRGHV��
UXOHV��UHJXODWLRQV�RU�ODZV��RU�&$07&�UXOHV�RU�UHJXODWLRQV��

���� 7KDW� WKH� DSSOLFDQW� IDLOHG� WR� SURYLGH� LQIRUPDWLRQ� LQ� FRQQHFWLRQ�ZLWK� WKH� DSSOLFDWLRQ�
UHTXHVWHG� E\� WKH� FLW\�� SUHYHQWLQJ� WKH� FKLHI� RI� SROLFH� IURP� PDNLQJ� KLV� RU� KHU�
GHWHUPLQDWLRQ�DV�WR�VXLWDELOLW\�WR�FRQGXFW�ZRUN�DW�WKH�EXVLQHVV��

���� 7KDW� WKH� DSSOLFDQW GRHV� QRW� PHHW� WKH� TXDOLILFDWLRQV� QHFHVVDU\� IRU� LVVXDQFH� RI� D�
PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�DV�UHTXLUHG�E\�WKLV�&RGH��

���� 7KDW�VWDWHPHQWV�PDGH�LQ�WKH�DSSOLFDWLRQ�RU�DQ\�LQIRUPDWLRQ�VXEPLWWHG�VXSSOHPHQWDU\�
WR�WKH�DSSOLFDWLRQ�DUH�LQFRUUHFW�RU�XQWUXH��

���� 7KDW�WKH�UHVSRQVLEOH�SHUVRQ�LV�XQGHU�WKH�DJH�RI����\HDUV�RI�DJH��

���� 7KDW�� EDVHG� RQ� VSHFLILF� IDFWV� LGHQWLILHG� E\� WKH� FKLHI� RI� SROLFH�� WKH� FKLHI� RI� SROLFH�
UHDVRQDEO\�FRQFOXGHV� WKDW� WKH�RSHUDWLRQ�RI� WKH�SURSRVHG�PDVVDJH�HVWDEOLVKPHQW�ZRXOG�
SRVH� D� ULVN� WR� WKH� SXEOLF�� WKDW� WKH� DSSOLFDQW�ZRXOG� QRW� FRQGXFW� WKH� EXVLQHVV� LQ� D� ODZ�
DELGLQJ� RU� SURIHVVLRQDO� PDQQHU�� DQG�RU� WKDW� WKH� RSHUDWLRQ� RI� WKH� SURSRVHG� EXVLQHVV�
ZRXOG� VXEMHFW� SDWURQV� RI� WKH� EXVLQHVV� WR� D� ULVN� RI� KDUP� RU� FULPLQDO�� GHFHLWIXO� RU�
RWKHUZLVH�XQHWKLFDO�SUDFWLFHV��

���� 7KDW�DQRWKHU�PDVVDJH�HVWDEOLVKPHQW�LV�RU�ZDV�RSHUDWLQJ�DW�WKDW�VDPH�ORFDWLRQ�DQG�DQ\�
RI�WKH�IROORZLQJ�DUH�WUXH��

D�� 7KH�RWKHU�EXVLQHVV
V�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�LV�VXVSHQGHG�RU�ZDV�UHYRNHG�RU�
GHQLHG�UHQHZDO�IRU�FDXVH�ZLWKLQ�WKH�SUHYLRXV�ILYH�\HDUV��

E� 7KH� RWKHU� EXVLQHVV¶V� RZQHU� KDG� D� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� VXVSHQGHG��
UHYRNHG��RU�GHQLHG�IRU�FDXVH�ZLWKLQ�WKH�SUHYLRXV�ILYH�\HDUV�

EF�� 7KH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU KDV� VHUYHG� D� QRWLFH� RI�
VXVSHQVLRQ��UHYRFDWLRQ��RU�GHQLDO�RI�UHQHZDO�UHJDUGLQJ�WKH�RWKHU�EXVLQHVV
V�PDVVDJH�
HVWDEOLVKPHQW�OLFHQVH�ZLWKLQ�WKH�SUHYLRXV����GD\V��RU�



GF�� $Q� DSSHDO� IURP� D� QRWLFH� RI� VXVSHQVLRQ�� UHYRFDWLRQ�� RU� GHQLDO� RI� UHQHZDO� LV�
SHQGLQJ��

�E�� ,Q�DGGLWLRQ�WR�WKH�DERYH�JURXQGV�IRU�GHQLDO�RI�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��WKH�ILQDQFH�
GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU VKDOO� DOVR� GHQ\� DQ� DSSOLFDWLRQ� IRU� UHQHZDO� RI� D�
PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�LI�KH�VKH�GHWHUPLQHV�WKDW��

���� 2QH�RU�PRUH�FRQGLWLRQV�DSSOLFDEOH�WR�WKH�SUHYLRXV�OLFHQVH�KDYH�EHHQ�YLRODWHG��

���� 7KH�EXVLQHVV�DQG�RU�LWV�HPSOR\HHV�GR�QRW�FRPSO\�ZLWK�FLW\��VWDWH��IHGHUDO�RU�RWKHUZLVH�
DSSOLFDEOH��FRGHV��UXOHV��UHJXODWLRQV�RU�ODZV��LQFOXGLQJ�&$07&�UXOHV�RU�UHJXODWLRQV��

�2UG��1R����������������������������

6HF����������� 0HWKRG�RI�GHQLDO�RI�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��
�D�� 7KH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU
V� GHQLDO� RI� DQ� LQLWLDO� DSSOLFDWLRQ� RU�

DSSOLFDWLRQ� IRU� UHQHZDO� RI� D� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� VKDOO� EH� LQ� ZULWLQJ�� ZLWK� WKH�
UHDVRQV�VWDWHG�WKHUHIRU��:ULWWHQ�QRWLFH�RI�WKH�GHQLDO��WRJHWKHU�DQG�D�FRS\�RI�WKLV�GLYLVLRQ��RU�
DQ\�DSSOLFDEOH�FRGH�SURYLVLRQV�DSSOLFDEOH�WR�WKH�OLFHQVH��VKDOO�EH�VHQW�WR�WKH�DSSOLFDQW��

�E�� 'HQLDO� RI� DQ� LQLWLDO� DSSOLFDWLRQ� RU� DSSOLFDWLRQ� IRU� UHQHZDO� RI� D� PDVVDJH� HVWDEOLVKPHQW�
OLFHQVH�VKDOO�SURKLELW�RSHUDWLRQ�RI�WKH�EXVLQHVV�DW�DQ\�ORFDWLRQ�ZLWKLQ�WKH�FLW\��

�F�� :LWK�UHVSHFW�WR�GHQLDO�RI�DQ�DSSOLFDWLRQ�IRU�UHQHZDO�RI�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�WKH�
LPPHGLDWHO\�SUHFHGLQJ�OLFHQVH�VKDOO�EH�GHHPHG�WR�EH�LQ�IXOO�IRUFH�DQG�HIIHFW�IRU�D�SHULRG�RI�
��� GD\V� IROORZLQJ� WKH� GDWH� RI� VHUYLFH� XSRQ� WKH� DSSOLFDQW� RI� WKH� QRWLFH� RI� GHQLDO�� ,I� WKH
OLFHQVHH�ILOHV�DQ�DSSHDO�ZLWKLQ�WKH�WLPH�DQG�PDQQHU�SUHVFULEHG�� WKH�LPPHGLDWHO\�SUHFHGLQJ�
PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� VKDOO� FRQWLQXH� LQ� IXOO� IRUFH� DQG� HIIHFW� XQWLO� WKH� DSSHDO� LV�
ILQDOO\�GHWHUPLQHG��

�2UG��1R����������������������������

6HF����������� 8SGDWHG�WKHUDSLVW�OLVW��SURRI�RI�FHUWLILFDWLRQ��
�D�� 3ULRU� WR� DQ\� QHZ� HPSOR\HH� SHUIRUPLQJ�PDVVDJH� DW� D�PDVVDJH� HVWDEOLVKPHQW�� D�PDVVDJH�

HVWDEOLVKPHQW� VKDOO� SURYLGH� WKH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU ZLWK� DQ�
XSGDWHG�OLVW�VWDWLQJ�WKH�QXPEHU RI�PDVVDJH�WKHUDSLVWV�HPSOR\HG�DW�WKH�HVWDEOLVKPHQW��WKH�IXOO�
QDPH��GDWH�RI�ELUWK��FXUUHQW�DGGUHVV��DQG�WHOHSKRQH�QXPEHU�RI�HDFK�SHUVRQ�ZKR�SHUIRUPV�RU�
ZLOO�SHUIRUP�PDVVDJH�DW�WKH�HVWDEOLVKPHQW��WKH�LGHQWLILFDWLRQ�QXPEHU�DQG�H[SLUDWLRQ�GDWH�RI�
HDFK�WKHUDSLVW
V�&$07&�FHUWLILFDWH��DQG�KRZ�PDQ\�PDVVDJH�WKHUDSLVWV�WKH�DSSOLFDQW�LQWHQGV�
WR�EH�ZRUNLQJ�RQ�VLWH�SHUIRUPLQJ�PDVVDJHV�VLPXOWDQHRXVO\��

�E�� (YHU\�PDVVDJH�WKHUDSLVW�VKDOO��SULRU�WR�SHUIRUPLQJ�PDVVDJH�DW�DQ\�PDVVDJH�HVWDEOLVKPHQW�
LQ�WKH�FLW\��DSSHDU�LQ�SHUVRQ�EHIRUH�WKH�ILQDQFH�GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU RU�KLV�
RU� KHU� GHVLJQHH� DQG� SUHVHQW� D� FRS\� RI� KLV� RU� KHU� &$07&� FHUWLILFDWH� DQG� &$07&�
LGHQWLILFDWLRQ�FDUG��7KH�ILQDQFH�GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU RU�KLV�RU�KHU�GHVLJQHH�
VKDOO� YHULI\� WKDW� WKH� PDVVDJH� WKHUDSLVW� DSSHDUV� RQ� WKH� OLVW� RI� HPSOR\HHV� SURYLGHG� E\� D�
PDVVDJH�HVWDEOLVKPHQW��YHULI\�WKH�PDVVDJH�WKHUDSLVW
V�LGHQWLW\��DQG�SKRWRFRS\�WKH�WKHUDSLVW
V�
&$07&�FHUWLILFDWH�DQG�&$07&�LGHQWLILFDWLRQ�FDUG��



�F�� $�PDVVDJH�HVWDEOLVKPHQW�VKDOO�QRWLI\�WKH�ILQDQFH�GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU LQ�
ZULWLQJ�RI�WKH�QDPH�DQG�&$07&�LGHQWLILFDWLRQ�QXPEHU�RI�HDFK�PDVVDJH�SURYLGHU�ZKR�LV�QR�
ORQJHU�DQ�HPSOR\HH�RI�WKH�PDVVDJH�HVWDEOLVKPHQW�ZLWKLQ�ILYH�GD\V�RI�WKDW�SHUVRQ�QR�ORQJHU�
EHLQJ�HPSOR\HG�DW�WKH�EXVLQHVV��

�2UG��1R����������������������������

6HFV��������²��������� 5HVHUYHG��
',9,6,21����� 5(1(:$/�2)�0$66$*(�(67$%/,6+0(17�/,&(16(6�
6HF����������� 0DVVDJH�HVWDEOLVKPHQW�OLFHQVH�UHQHZDO��
�D�� $W� OHDVW� ��� GD\V� SULRU� WR� H[SLUDWLRQ� RI� D� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH�� WKH� ILQDQFH�

GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU VKDOO�PDLO�WKH�OLFHQVHH�DQ�DSSOLFDWLRQ�IRU�UHQHZDO��7KH�
DSSOLFDWLRQ�IRU�UHQHZDO�VKDOO�EH�RQ�D�IRUP�SURYLGHG�E\�WKH�ILQDQFH�GLUHFWRUEXVLQHVV�OLFHQVH�
DGPLQLVWUDWRU��DQG�VKDOO�LQFOXGH�WKH�IROORZLQJ��

���� $�FXUUHQW�OLVW�VWDWLQJ�DOO�PDVVDJH�WKHUDSLVWV�HPSOR\HG�E\�WKH�PDVVDJH�HVWDEOLVKPHQW�DV�
RI�WKH�UHQHZDO�GDWH��LQFOXGLQJ�HDFK�LQGLYLGXDO
V�IXOO�QDPH��GDWH�RI�ELUWK��FXUUHQW�DGGUHVV��
DQG�WHOHSKRQH�QXPEHU��WKH�LGHQWLILFDWLRQ�QXPEHU�DQG�H[SLUDWLRQ�GDWH�RI�HDFK�WKHUDSLVW
V�
&$07&� FHUWLILFDWH�� DQG� KRZ� PDQ\� PDVVDJH� WKHUDSLVWV� SHUIRUP� PDVVDJHV�
VLPXOWDQHRXVO\��

���� $�FRS\�RI�HDFK�PDVVDJH�WKHUDSLVW
V�XQH[SLUHG�&$07&�FHUWLILFDWH��DQG�

���� $�GHVFULSWLRQ� RI� DQ\� DQG� DOO� LPSURYHPHQWV�ZKLFK� WKH� DSSOLFDQW� KDV�PDGH�XSRQ� WKH�
SUHPLVHV�VLQFH�WKH�ODVW�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�ZDV�LVVXHG��

�E�� 7KH�OLFHQVHH�VKDOO�ILOH�WKH�DSSOLFDWLRQ�IRU�UHQHZDO��DQG�DQ\�UHTXLUHG�IHHV��ZLWK�WKH�ILQDQFH�
GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU SULRU� WR� WKH�H[SLUDWLRQ�RI� WKH LPPHGLDWHO\�SUHFHGLQJ�
OLFHQVH��

�F�� 7KH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU VKDOO� LQYHVWLJDWH� DQG� SURFHVV� DQ�
DSSOLFDWLRQ�IRU�UHQHZDO�RI�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�LQ�WKH�VDPH�PDQQHU�DV�DQ�LQLWLDO�
DSSOLFDWLRQ� IRU� D�PDVVDJH� HVWDEOLVKPHQW� OLFHQVH��:LWKLQ� ��� GD\V� RI� UHFHLYLQJ� D� FRPSOHWH�
DSSOLFDWLRQ�� WKH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU VKDOO� LVVXH� WKH� PDVVDJH�
HVWDEOLVKPHQW�OLFHQVH�XQOHVV�JURXQGV�IRU�GHQLDO�LGHQWLILHG�LQ�WKLV�DUWLFOH�H[LVW��

�G�� :LWK� UHVSHFW� WR� DQ\� DSSOLFDWLRQ� IRU� UHQHZDO� ZKLFK� LV� ILOHG� RQ� RU� EHIRUH� WKH� GDWH� RI�
H[SLUDWLRQ� RI� WKH� LPPHGLDWHO\� SUHFHGLQJ� OLFHQVH�� WKH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH�
DGPLQLVWUDWRU VKDOO� H[WHQG� WKH� WHUP� RI� WKH� LPPHGLDWHO\� SUHFHGLQJ� OLFHQVH��ZLWKRXW� FKDUJH��
GXULQJ� WKH� SHULRG� RI� DQ\� LQYHVWLJDWLRQ� UHTXLUHG� LQ� RUGHU� WR� GHWHUPLQH�ZKHWKHU� WKH� OLFHQVH�
VKRXOG�EH�UHQHZHG��

�2UG��1R����������������������������

6HF����������� $GGHG�DSSOLFDWLRQ�IHH�IRU�ODWH�UHQHZDOV��
$Q�DSSOLFDWLRQ� IRU� D� UHQHZDO�RI� D�PDVVDJH�HVWDEOLVKPHQW� OLFHQVH�ZLOO� EH� GHHPHG� UHFHLYHG�

ODWH� DQG� VXEMHFW� WR� D� SHQDOW\� RI� ��� SHUFHQW� RI� WKH� DSSOLFDWLRQ� IHH� LI� WKH� FRPSOHWH� DSSOLFDWLRQ��
LQFOXGLQJ� DOO� IHHV�� LV� QRW� UHFHLYHG� E\� WKH� ILQDQFH� GHSDUWPHQW� ZLWKLQ� ��� GD\V� RI� WKH� GDWH� RI�
H[SLUDWLRQ�RI�WKH�LPPHGLDWHO\�SUHFHGLQJ�OLFHQVH��,I�D�OLFHQVHH�FRQWLQXHV�WR�RSHUDWH�ZLWKRXW�D�YDOLG�



OLFHQVH��WKH�OLFHQVHH�PD\�EH�VXEMHFW�WR�DOO�RWKHU�SHQDOWLHV�DXWKRUL]HG�E\�WKH�&LW\�&RGH��XS�WR�DQG�
LQFOXGLQJ�GHQLDO�RU�UHYRFDWLRQ�RI�D�JHQHUDO�EXVLQHVV�OLFHQVH�RU�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��

�2UG��1R����������������������������

6HFV��������²��������� 5HVHUYHG��
',9,6,21����� 5(92&$7,21�25�6863(16,21�2)�0$66$*(�(67$%/,6+0(17�
/,&(16(�
6HF����������� *URXQGV�IRU�UHYRFDWLRQ�RU�VXVSHQVLRQ��

$�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�PD\�EH�VXVSHQGHG�IRU�QRW�ORQJHU�WKDQ�RQH�\HDU�RU�UHYRNHG�
GXULQJ�LWV�WHUP�LI�WKH�ILQDQFH�GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU ILQGV�LQ�ZULWLQJ��

���� 7KDW� SXUVXDQW� WR� VHFWLRQ� �������� JURXQGV� IRU� GHQLDO� RI� DQ� LQLWLDO� DSSOLFDWLRQ� IRU� D�
PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� H[LVW�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR�� XQWUXH� VWDWHPHQWV�
PDGH�LQ�WKH�DSSOLFDWLRQ�RU�FRQYLFWLRQ�RI�D�FULPH�WKDW�ZRXOG�LQKLELW�WKH�SHUVRQ
V�DELOLW\�WR�
FRQGXFW�WKH�EXVLQHVV�LQ�D�ODZ�DELGLQJ�PDQQHU��RU�

���� 7KH�EXVLQHVV�KDV�RSHUDWHG�LQ�D�PDQQHU��RU�LV�KRXVHG�RQ�SUHPLVHV�RU�ZLWKLQ�D�EXLOGLQJ�
ZKLFK�YLRODWHV�RU�LV�LQ�YLRODWLRQ�RI�DQ\�FLW\��VWDWH��IHGHUDO��RU�RWKHUZLVH�DSSOLFDEOH�FRGHV��
UXOHV��UHJXODWLRQV�RU�ODZV��RU�&$07&�UXOHV�RU�UHJXODWLRQV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��
YLRODWLRQV�E\�WKH�UHVSRQVLEOH�SHUVRQ�RU�HPSOR\HHV��RU�

���� 7KH�OLFHQVHH�KDV�YLRODWHG�RQH�RU�PRUH�FRQGLWLRQV�LPSRVHG�XSRQ�WKH�OLFHQVH��

�2UG��1R����������������������������

6HF����������� 0HWKRG�RI�UHYRFDWLRQ�RU�VXVSHQVLRQ��
�D�� 7KH� ILQDQFH� GHSDUWPHQW�PD\� UHYRNH� D�PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� E\� LVVXLQJ�ZULWWHQ�

QRWLFH�RI� WKH�VXVSHQVLRQ�RU� UHYRFDWLRQ�� VWDWLQJ� WKH� UHDVRQV� WKHUHIRU�� DQG�VHUYLQJ� WKH�QRWLFH�
DQG�D�FRS\�RI�WKLV�DUWLFOH�RU�DQ\�RWKHUZLVH�DSSOLFDEOH�FRGH�VHFWLRQV��XSRQ�WKH�KROGHU�RI�WKH�
OLFHQVH�

�E�� 7KH�UHYRFDWLRQ�RU�VXVSHQVLRQ�VKDOO�EHFRPH�HIIHFWLYH����GD\V�IROORZLQJ�WKH�GDWH�RI�VHUYLFH�
XSRQ� WKH� OLFHQVHH�RI� WKH�QRWLFH�RI� UHYRFDWLRQ�RU� VXVSHQVLRQ�� ,I� WKH� OLFHQVHH� ILOHV�DQ�DSSHDO�
ZLWKLQ�WKH�WLPH�DQG�PDQQHU�SUHVFULEHG��WKH�OLFHQVH�VKDOO�UHPDLQ�LQ HIIHFW�XQWLO�WKH�DSSHDO�LV�
ILQDOO\�GHWHUPLQHG��

�F�� $�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�PD\�EH�WHPSRUDULO\�VXVSHQGHG�SHQGLQJ�GLVSRVLWLRQ�RI�DQ�
DSSHDO��LI�DQ\��LI�WKH�ILQDQFH�GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU ILQGV�WKDW�VXFK�WHPSRUDU\�
VXVSHQVLRQ� LV� QHFHVVDU\� LQ� RUGHU� WR� SURWHFW� DJDLQVW� D� VHULRXV� DQG� LPPHGLDWH� WKUHDW� WR� WKH�
KHDOWK�� VDIHW\� RU� ZHOIDUH� RI� WKH� SXEOLF� FDXVHG� E\� H[HUFLVH� RI� WKH� OLFHQVH�� ,I� WKH� ILQDQFH�
GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU RUGHUV� D� WHPSRUDU\� VXVSHQVLRQ�� WKH� QRWLFH� RI�
VXVSHQVLRQ�VKDOO�EH�GHOLYHUHG� WR�HDFK�SODFH�RI�EXVLQHVV� OLFHQVHG��VHUYHG�XSRQ� WKH� OLFHQVHH��
DQG�VKDOO�FRQWDLQ�WKH�IROORZLQJ��

���� 7KH�ILQGLQJ�MXVWLI\LQJ�WKH�WHPSRUDU\�VXVSHQVLRQ��

���� 7KH� WLPH�� GDWH�� DQG� SODFH� DW� ZKLFK� WKH� OLFHQVHH� PD\� DSSHDU� LQ� DGYDQFH� RI� WKH�
FRPPHQFHPHQW� RI� WKH� WHPSRUDU\� VXVSHQVLRQ� IRU� WKH� SXUSRVH� RI� VKRZLQJ� FDXVH� WR� WKH�
KHDULQJ�RIILFHU�DV�WR�ZK\�WKH�VXVSHQVLRQ�LV�QRW�QHFHVVDU\��DQG�



���� 7KH�WLPH�DQG�GDWH�RQ�ZKLFK�WKH�WHPSRUDU\�VXVSHQVLRQ�FRPPHQFHV��ZKLFK�VKDOO�QRW�EH�
HDUOLHU�WKDQ����KRXUV�IROORZLQJ�WKH�WLPH�DQG�GDWH�RI�GHOLYHU\�RI�WKH�QRWLFH��

�2UG��1R����������������������������

6HF����������� $SSHDOV��
�D�� 7KH�KROGHU�RI� D�PDVVDJH� HVWDEOLVKPHQW� OLFHQVH�RU� DSSOLFDQW� IRU� D�PDVVDJH�HVWDEOLVKPHQW�

OLFHQVH�PD\�DSSHDO�IURP�WKH�IROORZLQJ��

���� 7KH�GHQLDO�RI�DQ�LQLWLDO�DSSOLFDWLRQ�RU�UHQHZDO�RI�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��

���� 7KH�LPSRVLWLRQ�RI�FRQGLWLRQV�RQ�DQ�LQLWLDO�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�DW�WKH�WLPH�RI�
LVVXDQFH��

���� 7KH� LPSRVLWLRQ� RI� FRQGLWLRQV� RQ� D� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� DW WKH� WLPH� RI�
UHQHZDO�RI�WKH�OLFHQVH�RU�GXULQJ�WKH�WHUP�RI�WKH�OLFHQVH��

���� 7KH�VXVSHQVLRQ�RU�UHYRFDWLRQ�RI�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��RU�

���� 7KH�GHWHUPLQDWLRQ�WKDW�WKH�OLFHQVLQJ�UHTXLUHPHQWV�RI�WKLV�GLYLVLRQ�DSSO\�WR�DQ\�SHUVRQ�
RU�EXVLQHVV��

�E�� $Q�DSSHDO�SXUVXDQW�WR�WKLV�VHFWLRQ�VKDOO�EH�LQ�ZULWLQJ��VKDOO�VWDWH�WKH�VSHFLILF�UHDVRQV�IRU�WKH�
DSSHDO�DQG�WKH�JURXQGV�DVVHUWHG�IRU�UHOLHI��DQG�EH�DFFRPSDQLHG�E\�D�QRQ�UHIXQGDEOH�DSSHDOV�
SURFHVVLQJ� IHH� VHW� E\� FLW\� FRXQFLO� UHVROXWLRQ�� 7KH� DSSHDO� VKDOO� EH� ILOHG� ZLWK� WKH� ILQDQFH�
GLUHFWRUEXVLQHVV� OLFHQVH�DGPLQLVWUDWRU QR�ODWHU�WKDQ����GD\V�DIWHU� WKH�GDWH�RI�VHUYLFH�RI� WKH�
QRWLFH�SURYLGLQJ�WKH�JURXQGV�IRU�DSSHDO��7KH�IDLOXUH�WR�ILOH�DQ�DSSHDO�ZLWKLQ�WKH�WLPH�RU�LQ�
WKH�PDQQHU�SUHVFULEHG� LQ� WKLV� VHFWLRQ��RU� WR� LQFOXGH� WKH�DSSHDOV�SURFHVVLQJ� IHH��ZDLYHV� WKH�
ULJKW�WR�DSSHDO��

�2UG��1R����������������������������

6HF����������� $SSHDO�KHDULQJ��
�D�� 1R� ODWHU� WKDQ����GD\V� IROORZLQJ� WKH� ILOLQJ� RI� D� WLPHO\� DSSHDO�� D�KHDULQJ� VKDOO� EH�KHOG� WR�

GHWHUPLQH�ZKHWKHU�WKH�DSSHDO�VKDOO�EH�JUDQWHG��7KH�FLW\�VKDOO�SURYLGH�WKH�DSSHOODQW�ZULWWHQ�
QRWLFH�RI�WKH�WLPH��GDWH��DQG�SODFH�RI�WKH�KHDULQJ�QR�ODWHU�WKDQ�WHQ�GD\V�EHIRUH�WKH�KHDULQJ�
GDWH��

�E�� 7KH� ILQDQFH�GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU VKDOO�KDYH� WKH�EXUGHQ�RI�SURRI�GXULQJ�
WKH�KHDULQJ��DQG�SURYH�WKDW�E\�D�SUHSRQGHUDQFH�RI�WKH�HYLGHQFH�WKDW�JURXQGV�IRU�WKH�ILQDQFH�
GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU
V� DFWLRQ� H[LVW�� 7KH� SURYLVLRQV� RI� WKH� &DOLIRUQLD�
$GPLQLVWUDWLYH� 3URFHGXUH� $FW�� *RYHUQPHQW� &RGH� �� ������ HW� VHT��� DQG� IRUPDO� UXOHV� RI�
HYLGHQFH�GR�QRW�DSSO\�DW� WKH�KHDULQJ��$W� WKH�FRQFOXVLRQ�RI� WKH�KHDULQJ�� WKH�KHDULQJ�RIILFHU�
VKDOO� SUHSDUH� D� ZULWWHQ� GHFLVLRQ� ZKLFK� HLWKHU� JUDQWV� RU� GHQLHV� WKH� DSSHDO� DQG� FRQWDLQV�
ILQGLQJV� RI� IDFW� DQG� FRQFOXVLRQV�� 7KH� ZULWWHQ� GHFLVLRQ� VKDOO� EH� ILOHG� ZLWK� WKH� ILQDQFH�
GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU QR�ODWHU�WKDQ�WHQ�GD\V�IROORZLQJ�WKH�GDWH�RQ�ZKLFK�WKH�
KHDULQJ�LV�FORVHG��7KH�ILQDQFH�GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU VKDOO��ZLWKLQ�ILYH�GD\V�
RI� WKH� ILOLQJ� RI� VXFK� GHFLVLRQ�� VHUYH� WKH� DSSOLFDQW� RU� OLFHQVHH�ZLWK� QRWLFH� DQG� FRS\�RI� WKH�
ZULWWHQ�GHFLVLRQ��



�F�� :LWK�UHJDUG�WR�DQ�DSSHDO�IURP�WKH�LPSRVLWLRQ�RI�FRQGLWLRQV�GXULQJ�WKH�WHUP�RI�D�PDVVDJH�
HVWDEOLVKPHQW�OLFHQVH��RU�RQ�DQ�DSSOLFDWLRQ�IRU�UHQHZDO�RI�D�PDVVDJH�HVWDEOLVKPHQW�EXVLQHVV�
OLFHQVH�� WKH� ILQDQFH�GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU PXVW�GHPRQVWUDWH�E\� VXEVWDQWLDO�
HYLGHQFH�WKH�QHFHVVLW\�RI�WKH�FRQGLWLRQV��,I�WKH�LPSRVLWLRQ�RI�VXFK�FRQGLWLRQV�LV�XSKHOG��WKH�
KHDULQJ�RIILFHU�VKDOO�VSHFLILFDOO\�SURYLGH�ILQGLQJV�UHJDUGLQJ�WKH�HYLGHQFH�ZLWKLQ�WKH�UHFRUG�
VXSSRUWLQJ�WKH�GHWHUPLQDWLRQ��

�2UG��1R����������������������������

6HF����������� )LQDOLW\�RI�GHWHUPLQDWLRQ��
�D�� :LWK� UHVSHFW� WR� DSSHDOV� IURP� WKH� GHQLDO� RI� DQ� LQLWLDO� DSSOLFDWLRQ� IRU� D� PDVVDJH�

HVWDEOLVKPHQW�OLFHQVH��RU�WKH�LPSRVLWLRQ�RI�FRQGLWLRQV�RQ�DQ�LQLWLDO�DSSOLFDWLRQ�IRU�D�PDVVDJH�
HVWDEOLVKPHQW� OLFHQVH�� WKH� KHDULQJ� RIILFHU
V� GHFLVLRQ� LV� ILQDO� XSRQ� VHUYLFH� RI� WKH� KHDULQJ�
RIILFHU
V�GHFLVLRQ�XSRQ�WKH�DSSHOODQW��

�E�� :LWK�UHVSHFW�WR�DQ�DSSHDO�IURP�WKH�GHQLDO�RI�D�UHQHZDO�RI�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��
IURP�WKH�LPSRVLWLRQ�RI�FRQGLWLRQV�RQ�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�DW�WKH�WLPH�RI�UHQHZDO�
RU�GXULQJ�WKH�WHUP�RI�WKH�EXVLQHVV�OLFHQVH��RU�IURP�WKH�UHYRFDWLRQ�RI�D�PDVVDJH�HVWDEOLVKPHQW�
OLFHQVH�� WKH�KHDULQJ�RIILFHU
V�GHFLVLRQ� LV� ILQDO����GD\V�DIWHU� VHUYLFH�RI� WKH�KHDULQJ�RIILFHU
V�
GHFLVLRQ� RQ� WKH� DSSHOODQW�� XQOHVV� FLW\� FRXQFLO� UHYLHZ� LV� UHTXHVWHG� HLWKHU� E\� WKH� ILQDQFH�
GLUHFWRUEXVLQHVV�OLFHQVH�DGPLQLVWUDWRU RU�DSSHOODQW��

�2UG��1R����������������������������

6HF����������� 5HTXHVW�IRU�UHYLHZ�E\�FLW\�FRXQFLO��
�D�� 7R�UHTXHVW�FLW\�FRXQFLO�UHYLHZ�RI�WKH�KHDULQJ�RIILFHU
V�GHFLVLRQ��WKH�DSSOLFDQW�IRU�D�OLFHQVH��

OLFHQVHH�� RU� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU VKDOO� ILOH� D�ZULWWHQ� UHTXHVW�ZLWK�
WKH�FLW\�FOHUN�ZLWKLQ����GD\V�IROORZLQJ�WKH�GDWH�RI�VHUYLFH�RI�WKH�KHDULQJ�RIILFHU
V�GHFLVLRQ��
7KH� UHTXHVW� IRU� UHYLHZ�VKDOO� VWDWH� LQ�GHWDLO� WKH� UHDVRQV� IRU� UHYLHZ�� WKH�HUURU�DOOHJHG� LQ� WKH�
KHDULQJ�RIILFHU
V�GHFLVLRQ��DQG�LQFOXGH�D�FRS\�RI�WKH�KHDULQJ�RIILFHU
V�GHFLVLRQ�DWWDFKHG�WR�WKH�
UHTXHVW�IRU�UHYLHZ��DQG�DQ�DSSHDOV�SURFHVVLQJ�IHH�DV�VHW�E\�FLW\�FRXQFLO�UHVROXWLRQ��

�E�� 8SRQ� UHFHLSW� RI� D� UHTXHVW� IRU� UHYLHZ� E\� FLW\� FRXQFLO�� WKH� FLW\� FOHUN� VKDOO� VFKHGXOH� FLW\�
FRXQFLO�UHYLHZ�QRW� ODWHU� WKDQ����FDOHQGDU�GD\V�IROORZLQJ�WKH�GDWH�RI�ILOLQJ�RI�WKH�QRWLFH�RI�
DSSHDO�� 7KH� FLW\� FOHUN� VKDOO� SURYLGH� QRWLFH� RI� WKH� WLPH� DQG� GDWH� RI� WKH� KHDULQJ� WR� WKH�
DSSHOODQW� DW� OHDVW� WHQ� GD\V� LQ� DGYDQFH�� 7KH� FLW\� FRXQFLO� VKDOO� EH� DXWKRUL]HG� WR� GHQ\� WKH�
LQWURGXFWLRQ� RI� HYLGHQFH� DQG� GHFLGH� WKH� PDWWHU� DIWHU� RUDO� DUJXPHQW� SUHVHQWHG� GXULQJ� WKH�
KHDULQJ��WR�DGPLW�VXSSOHPHQWDU\�HYLGHQFH�ZLWK�UHVSHFW�WR�FKDOOHQJHV�RU�SDUWLFXODU�ILQGLQJV��
RU�UHMHFW�WKH�ILQGLQJV�DQG�FRQFOXVLRQV�DQG�FRQGXFW�D�GH�QRYR�KHDULQJ��7KH�GHWHUPLQDWLRQ�E\�
WKH�FLW\�FRXQFLO�JUDQWLQJ�RU�GHQ\LQJ�WKH�DSSHDO�VKDOO�EH�ILQDO�DQG�VKDOO�EH�DFFRPSDQLHG�E\�
ILQGLQJV�RI�IDFW�DQG�FRQFOXVLRQV��ZKLFK�PD\�FRQVLVW�RI�DQ�DGRSWLRQ�E\�UHIHUHQFH�RI�WKRVH�E\�
WKH�KHDULQJ�RIILFHU��

�F�� 7KH� FLW\� FRXQFLO� LV� DXWKRUL]HG� WR� RUGHU� WKH� LVVXDQFH� RU� UHQHZDO� RI� WKH� PDVVDJH�
HVWDEOLVKPHQW�OLFHQVH��WKH�UHYRFDWLRQ�RI�WKH�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH��VXVSHQVLRQ�RI�WKH�
PDVVDJH� HVWDEOLVKPHQW� OLFHQVH�� RU� RUGHU� WKH� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� WR� UHPDLQ� LQ�
HIIHFW�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�WKH�FLW\�FRXQFLO�GHHPV�QHFHVVDU\�DQG�DSSURSULDWH��



�2UG��1R����������������������������

6HF����������� (IIHFW�RI UHYRFDWLRQ�RU�GHQLDO�RI�DQ�DSSOLFDWLRQ�IRU�UHQHZDO��
�D�� 7KH� UHYRFDWLRQ� RI� D� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� RU� GHQLDO� RI� UHQHZDO� RI� D� PDVVDJH�

HVWDEOLVKPHQW� OLFHQVH� IRU� FDXVH� VKDOO� WHUPLQDWH� WKH� ULJKW� RI� WKH� OLFHQVHH� WR� HQJDJH� LQ� WKH�
EXVLQHVV� DXWKRUL]HG� E\ WKH� OLFHQVH� DQ\ZKHUH� ZLWKLQ� WKH� FLW\� IRU� D� SHULRG� RI� ILYH� \HDUV�
IROORZLQJ� WKH�HIIHFWLYH�GDWH�RI� UHYRFDWLRQ�RU�GHQLDO��$W� WKH�FRQFOXVLRQ�RI� VXFK�SHULRG�� WKH�
IRUPHU�KROGHU�PD\�ILOH�D�ZULWWHQ�DSSOLFDWLRQ�IRU�LVVXDQFH�RI�D�QHZ�OLFHQVH�ZLWK�WKH� ILQDQFH�
GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU�� 7KH� ILQDQFH� GLUHFWRUEXVLQHVV� OLFHQVH� DGPLQLVWUDWRU
PD\�JUDQW�RU�GHQ\�WKH�DSSOLFDWLRQ�SXUVXDQW�WR�VXFK�WHUPV�DQG�FRQGLWLRQV�QHFHVVDU\�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKH�ODZ��LQFOXGLQJ�FRQGLWLRQV�UHODWLQJ�WR�WKH�UHKDELOLWDWLRQ�RI�WKH�DSSOLFDQW��

�E�� 7KH� UHYRFDWLRQ� RI� D� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� RU� GHQLDO� RI� UHQHZDO� RI� D� PDVVDJH�
HVWDEOLVKPHQW� OLFHQVH�IRU�FDXVH�VKDOO�DXWRPDWLFDOO\�DQG�ZLWKRXW�QRWLFH�DOVR� UHYRNH�RU�GHQ\�
UHQHZDO�RI�HDFK�JHQHUDO�EXVLQHVV�OLFHQVH�LVVXHG�IRU�WKH�VDPH EXVLQHVV�DW�HDFK�ORFDWLRQ�ZKHUH�
WKH�EXVLQHVV�LV�ORFDWHG��

�F�� 5HVHUYHG��

�G�� 7KH� UHYRFDWLRQ� RI� D� PDVVDJH� HVWDEOLVKPHQW
V� JHQHUDO� EXVLQHVV� OLFHQVH� RU� PDVVDJH�
HVWDEOLVKPHQW� OLFHQVH�� RU� GHQLDO� RI� UHQHZDO� RI� D�PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� IRU� FDXVH��
VKDOO�SURKLELW�WKH�RSHUDWLRQ�RI�D�PDVVDJH�HVWDEOLVKPHQW�LQ�WKDW�VDPH�ORFDWLRQ�IRU�D�SHULRG�RI�
ILYH�\HDUV��7KH�UHYRFDWLRQ�RI�D�PDVVDJH�HVWDEOLVKPHQW
V�JHQHUDO�EXVLQHVV�OLFHQVH�RU�PDVVDJH�
HVWDEOLVKPHQW� OLFHQVH�� RU� GHQLDO� RI� UHQHZDO� RI� D�PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� IRU� FDXVH��
VKDOO�DOVR�SURKLELW�D�PDVVDJH�HVWDEOLVKPHQW��RU�DQ\�RWKHU�EXVLQHVV�HVWDEOLVKPHQW�RSHUDWLQJ�LQ�
WKH�VDPH�ORFDWLRQ��IURP�XVLQJ�WKH�VDPH�QDPH�DQG�RU�VDPH�SKRQH�QXPEHU�DV�WKH�UHYRNHG�RU�
GHQLHG�PDVVDJH�HVWDEOLVKPHQW�IRU�D�SHULRG�RI�ILYH�\HDUV��

�H� ,I�D�PDVVDJH�HVWDEOLVKPHQW
V�JHQHUDO�EXVLQHVV� OLFHQVH�RU�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�LV�
UHYRNHG� RU� UHQHZDO� RI� D� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� LV� GHQLHG� IRU� FDXVH�� QHLWKHU� WKH�
VSRXVH�� FKLOG�� EURWKHU�� VLVWHU� RU� SDUHQW� RI� WKH� KROGHU� RI� WKH� UHYRNHG� OLFHQVH QRU� D� SHUVRQ�
SRVVHVVLQJ�DQ�RZQHUVKLS�LQWHUHVW�LQ�WKH�EXVLQHVV�IRU�ZKLFK�WKH�OLFHQVH�ZDV�UHYRNHG�RU�ZKR�
ZDV�DQ�HPSOR\HH�WKHUHRI�VKDOO�EH�HQWLWOHG�WR�LVVXDQFH�RI�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�IRU�
WKH�EXVLQHVV��

�I�� )RU� SXUSRVHV� RI� WKLV� DUWLFOH�� GHQLDO� RI UHQHZDO� RI� D� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� �IRU�
FDXVH��PHDQV�GHQLDO�RI�UHQHZDO�SXUVXDQW�WR�VXEVHFWLRQV��D����²����RU��E��RI�VHFWLRQ���������

�2UG��1R����������������������������

6HF����������� 2SHUDWLRQ�ZLWK�UHYRNHG��VXVSHQGHG��RU�QRQ�UHQHZHG�OLFHQVH��
,W�LV�XQODZIXO�IRU�DQ\�SHUVRQ�WR�HQJDJH�LQ��FRQGXFW�RU�FDUU\�RQ��RU�WR�SHUPLW�WR�EH�HQJDJHG�LQ��

FRQGXFWHG�RU�FDUULHG�RQ�� LQ�RU�XSRQ�DQ\�SUHPLVHV�LQ� WKH�FLW\�� WKH�DSSOLFDWLRQ�RI�PDVVDJH�RU�WKH�
RSHUDWLRQ�RI�D�PDVVDJH�HVWDEOLVKPHQW� LI� VXFK�SHUVRQ
V� OLFHQVH�KDV�EHHQ� UHYRNHG�� VXVSHQGHG��RU�
GHQLHG�UHQHZDO��

�2UG��1R����������������������������

6HFV������������������� 5HVHUYHG��



',9,6,21����� 2))�35(0,6(6�0$66$*(�7+(5$3,676�
6HF����������� 5HTXLUHPHQWV�IRU�KRPH�RFFXSDWLRQ�PDVVDJH�WKHUDSLVWV��
�D�� ,W� VKDOO�EH�XQODZIXO� WR�FRQGXFW�PDVVDJH� WKHUDS\�DV�D�KRPH�RFFXSDWLRQ�PDVVDJH� WKHUDSLVW�

ZLWKRXW� REWDLQLQJ� D� YDOLG� DQG� XQUHYRNHG� &$07&� FHUWLILFDWH� DQG� D� KRPH� RFFXSDWLRQ�
EXVLQHVV� OLFHQVH� SXUVXDQW� WR� WKLV� &RGH�� $� KRPH� RFFXSDWLRQ� PDVVDJH� WKHUDSLVW� ZKR� OLYHV�
ZLWKLQ� WKH� FLW\� DQG� RSHUDWHV� RXW� RI� KLV�KHU� KRPH�PXVW� FRPSO\�ZLWK� WKH� FLW\
V� ]RQLQJ� DQG�
EXVLQHVV�OLFHQVH�SURFHGXUHV��

�E�� +RPH�RFFXSDWLRQ�PDVVDJH�WKHUDSLVWV�VKDOO�FRPSO\�ZLWK�DOO�RI�WKH�SURYLVLRQV�RI�WKLV�DUWLFOH��
H[FHSW� WKDW� D� KRPH� RFFXSDWLRQ� PDVVDJH� WKHUDSLVW� QHHG� QRW� FRPSO\� ZLWK� WKH� IDFLOLWLHV�
UHTXLUHPHQWV�RI�VHFWLRQ���������

�F�� 7KH� ORFDWLRQ� DW�ZKLFK� WKH� KRPH� RFFXSDWLRQ�PDVVDJH� WKHUDSLVW� FRQGXFWV� KLV�KHU�PDVVDJH�
WKHUDS\�EXVLQHVV�VKDOO�EH�VXEMHFW�WR�LQVSHFWLRQV�SXUVXDQW�WR�VHFWLRQ���������

�2UG��1R����������������������������

6HF����������� 5HTXLUHPHQWV�IRU�RII�SUHPLVHV�PDVVDJH�WKHUDSLVWV��
�D�� ,W� VKDOO� EH� XQODZIXO� WR� FRQGXFW� PDVVDJH� WKHUDS\� DV� DQ� RII�SUHPLVHV� PDVVDJH� WKHUDSLVW�

ZLWKRXW�REWDLQLQJ�D�YDOLG�DQG�XQUHYRNHG�&$07&�FHUWLILFDWH��

�E� $Q�RII�SUHPLVHV�PDVVDJH� WKHUDSLVW� VKDOO� FRPSO\�ZLWK� DOO�RI� WKH�SURYLVLRQV�RI� WKLV�DUWLFOH�
H[FHSW� WKDW� DQ� RII�SUHPLVHV� PDVVDJH� WKHUDSLVW� QHHG� QRW� FRPSO\� ZLWK� WKH� IDFLOLWLHV�
UHTXLUHPHQWV�RI�VHFWLRQ���������

�F�� :KHQHYHU� DQ� RII�SUHPLVHV� PDVVDJH� WKHUDSLVW� FRQGXFWV� KLV�KHU� PDVVDJH� EXVLQHVV� DW� DQ\�
EXVLQHVV�RU�FRPPHUFLDO�HVWDEOLVKPHQW�WKDW�LV�RSHQ�WR�WKH�SXEOLF��WKDW�SRUWLRQ�RI�WKH�EXVLQHVV�
RU�FRPPHUFLDO� HVWDEOLVKPHQW�DW�ZKLFK� WKH�RII�SUHPLVHV�PDVVDJH� WKHUDSLVW� FRQGXFWV�KLV�KHU�
PDVVDJH� WKHUDS\� EXVLQHVV� VKDOO� EH VXEMHFW� WR� LQVSHFWLRQV� SXUVXDQW� WR� VHFWLRQ� ��������
:KHQHYHU� WKH� RII�SUHPLVHV� PDVVDJH� WKHUDSLVW� FRQGXFWV� KLV�KHU� PDVVDJH� EXVLQHVV� DW� DQ\�
SODFH�RWKHU�WKDQ�D�EXVLQHVV�RU�FRPPHUFLDO�HVWDEOLVKPHQW�WKDW�LV�RSHQ�WR�WKH�SXEOLF��WKH�FLW\
V�
DJHQWV�PD\�HQWHU�DQG�LQVSHFW�WKH�SUHPLVHV�RU�SURSHUW\�WR�WKH�H[WHQW�DXWKRUL]HG�E\�ODZ��

�2UG��1R����������������������������

6HF����������� ([HPSWLRQ�IRU�EXVLQHVVHV�DW�ZKLFK�RII�SUHPLVHV�PDVVDJH�WKHUDS\�EXVLQHVV�LV�
FRQGXFWHG��
�D�� 7KH� RZQHU� DQG�RU� RSHUDWRU� RI� D� EXVLQHVV� DW� ZKLFK� RII�SUHPLVHV� PDVVDJH� WKHUDS\� LV�

FRQGXFWHG�LV�QRW�UHTXLUHG�WR�REWDLQ�D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�SXUVXDQW�WR�WKLV�DUWLFOH��
DV�ORQJ�DV�WKH�SULPDU\�SXUSRVH�RI�WKH�EXVLQHVV�LV�QRW�PDVVDJH�WKHUDS\��7KH�EXVLQHVV�VKDOO�QRW�
EH� UHTXLUHG� WR� UHPDLQ� FORVHG�GXULQJ� WKH�SDUWLFXODU�KRXUV�SURYLGHG� LQ� WKLV�DUWLFOH��KRZHYHU��
PDVVDJH�WKHUDS\�VKDOO�RQO\�RFFXU�GXULQJ�WKH�UHJXODU�EXVLQHVV�KRXUV�RI�WKDW�EXVLQHVV��

�E�� 7KH� ILQDQFH� GHSDUWPHQW��ZLWK� LQSXW� IURP�DQ\�RWKHU� GHSDUWPHQW� RI� WKH� FLW\�� RU� DQ\� RWKHU�
DSSURSULDWH� DJHQF\ RU� HQWLW\�� VKDOO� EH� YHVWHG� ZLWK� GLVFUHWLRQ� LQ� GHWHUPLQLQJ� WKH� SULPDU\�
SXUSRVH�RI� WKH�EXVLQHVV�� ,I� WKH� ILQDQFH�GHSDUWPHQW�GHWHUPLQHV�D�EXVLQHVV� LV�RSHUDWLQJ�DV�D�
PDVVDJH�HVWDEOLVKPHQW��QRWLFH�RI�VXFK�GHWHUPLQDWLRQ�DQG�QRWLFH�RI�WKH�UHTXLUHPHQW�WR�REWDLQ�
D�PDVVDJH�HVWDEOLVKPHQW�OLFHQVH�VKDOO�EH�VHQW�WR�WKH�EXVLQHVV��



�2UG��1R����������������������������

6HF����������� 6SHFLDO�DQG�FKDULWDEOH�HYHQWV�ZLWKLQ�WKH�FLW\��
�D�� 0DVVDJH�WKHUDSLVWV�KROGLQJ�D�YDOLG�DQG�XQH[SLUHG�&$07&�FHUWLILFDWH�PD\�YROXQWHHU�WKHLU

PDVVDJH�VHUYLFHV�DW�VSHFLDO�HYHQWV��FKDULWDEOH�HYHQWV��RU�QRQ�SURILW�HYHQWV�WKDW�KDYH�REWDLQHG�
UHTXLUHG�SHUPLWV�IURP�WKH�FLW\��7KH�KROGHUV�RI�&$07&�FHUWLILFDWHV�PD\�YROXQWHHU�DW� WKHVH�
HYHQWV�ZLWKRXW�KDYLQJ�WR�REWDLQ�DQ\�DGGLWLRQDO�SHUPLWV�IURP�WKH�FLW\��

�E�� (DFK�PDVVDJH�WKHUDSLVW�VKDOO�ZHDU�KLV�KHU�&$07&�LGHQWLILFDWLRQ�FDUG�RQ�KLV�KHU�RXWHUPRVW�
JDUPHQW�ZKHQ�ZRUNLQJ�DV�D�PDVVDJH�WKHUDSLVW�D�VSHFLDO�RU�FKDULWDEOH�HYHQW�LQ�WKH�FLW\��

�2UG��1R����������������������������

6HFV��������²��������� 5HVHUYHG��
',9,6,21����� 23(5$7,21�2)�%86,1(66�$1'�&21',7,216�2)�)$&,/,7,(6�
6HF����������� &RPSOLDQFH�ZLWK�DUWLFOH��

,W�LV�XQODZIXO�IRU�DQ\�SHUVRQ�WR�HQJDJH�LQ��FRQGXFW�RU�FDUU\�RQ��RU�WR�SHUPLW�WR�EH�HQJDJHG�LQ��
FRQGXFWHG�RU�FDUULHG�RQ�� LQ�RU�XSRQ�DQ\�SUHPLVHV�LQ� WKH�FLW\�� WKH�DSSOLFDWLRQ�RI�PDVVDJH�RU�WKH�
RSHUDWLRQ�RI�D�PDVVDJH�HVWDEOLVKPHQW�LQ�YLRODWLRQ�RI�WKH�WHUPV�RI�WKLV�DUWLFOH��RU�LQ�YLRODWLRQ�RI�
DQ\�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�DQ\�OLFHQVH�LVVXHG�SXUVXDQW�WR�WKLV�DUWLFOH��

�2UG��1R����������������������������

6HF����������� &ORVHG�KRXUV��
,W� LV� XQODZIXO� IRU� D� PDVVDJH� HVWDEOLVKPHQW� WR� EH� RSHQ� DQG� FDUU\� RQ� PDVVDJH� RSHUDWLRQV�

EHWZHHQ�WKH�KRXUV�RI������S�P��DQG������D�P��RI�WKH�IROORZLQJ�GD\��$OO�FXVWRPHUV��SDWURQV�DQG�
YLVLWRUV�PXVW�EH�H[FOXGHG�IURP�WKH�PDVVDJH�HVWDEOLVKPHQW�SUHPLVHV�GXULQJ�WKRVH�KRXUV��

�2UG��1R����������������������������

6HF����������� $OFRKROLF�EHYHUDJHV��
,W� LV� XQODZIXO� IRU� DQ\�SHUVRQ� WR� VHOO�� JLYH��GLVSHQVH��SURYLGH�RU�NHHS��RU� FDXVH� WR�EH� VROG��

JLYHQ�� GLVSHQVHG�� SURYLGHG� RU� NHSW�� DQ\� DOFRKROLF� EHYHUDJH�� DV� GHILQHG� LQ� WKH� %XVLQHVV� DQG�
3URIHVVLRQV�&RGH����������RQ�WKH�SUHPLVHV�RI�DQ\�PDVVDJH�HVWDEOLVKPHQW�RU�LQ�FRQMXQFWLRQ�ZLWK�
DQ\�PDVVDJH�EXVLQHVV��

�2UG��1R����������������������������

6HF����������� 0DVVDJH�HVWDEOLVKPHQW�IDFLOLWLHV��
([FHSW� DV� RWKHUZLVH� SURYLGHG�E\� WKLV� DUWLFOH� D�PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� VKDOO� QRW� EH�

LVVXHG�XQWLO� DQ� LQVSHFWLRQ�E\� WKH� FLW\� UHYHDOV� WKDW� WKH� HVWDEOLVKPHQW� FRPSOLHV�ZLWK� HDFK�RI� WKH�
IROORZLQJ�PLQLPXP�UHTXLUHPHQWV��

���� 7KH� SUHPLVHV� DQG� UHVWURRPV� FRPSO\�ZLWK� WKH� FXUUHQW�&DOLIRUQLD�%XLOGLQJ�6WDQGDUGV�
&RGH��EHJLQQLQJ�ZLWK�7LWOH����RI�WKH�&DOLIRUQLD�&RGH�RI�5HJXODWLRQV��$OO�SOXPELQJ�DQG�
HOHFWULFDO� LQVWDOODWLRQV� LQ� WKH� PDVVDJH� HVWDEOLVKPHQW� PXVW� KDYH� EHHQ� LQVWDOOHG� XQGHU



SHUPLW�DQG�LQVSHFWLRQ�E\�WKH�EXLOGLQJ�GHSDUWPHQW��DQG�LQVWDOOHG�LQ�DFFRUGDQFH�ZLWK�WKH�
&DOLIRUQLD�%XLOGLQJ�6WDQGDUGV�&RGH��

���� ,Q� DQ\� PDVVDJH� HVWDEOLVKPHQW� ZKLFK� HPSOR\V� PRUH� WKDQ� WZR� PDVVDJH� WKHUDSLVWV�
SHUIRUPLQJ� RQ�VLWH� PDVVDJHV� VLPXOWDQHRXVO\�� VHSDUDWH� UHVWURRP� IDFLOLWLHV� VKDOO� EH�
SURYLGHG� IRU� HDFK� JHQGHU� LQ� FRQYHQLHQW� ORFDWLRQV�� $OO� UHVWURRP� IDFLOLWLHV� VKDOO� EH�
HTXLSSHG�ZLWK�VHOI�FORVLQJ�GRRUV�RSHQLQJ�LQ�WKH�GLUHFWLRQ�RI�LQJUHVV�WR�VXFK�IDFLOLWLHV��

8SRQ�D�VKRZLQJ�RI�JRRG�FDXVH��WKH�FRPPXQLW\�GHYHORSPHQW�GLUHFWRU�PD\�H[HPSW�D�PDVVDJH�
HVWDEOLVKPHQW�IURP�WKH�UHTXLUHPHQW�WR�PDLQWDLQ�VHSDUDWH�UHVWURRP�IDFLOLWLHV��

�2UG��1R����������������������������

6HF����������� 6DQLWDWLRQ�DQG�GHFHQF\��
�D�� (YHU\� SRUWLRQ� RI� D�PDVVDJH� HVWDEOLVKPHQW�� LQFOXGLQJ� DSSOLDQFHV� DQG� DSSDUDWXV�� VKDOO� EH�

NHSW�FOHDQ�DQG�EH�RSHUDWHG�LQ�D�VDQLWDU\�FRQGLWLRQ��

�E�� $OO�PDVVDJH�HVWDEOLVKPHQWV�VKDOO�SURYLGH�FOHDQ� ODXQGHUHG�VKHHWV�DQG� WRZHOV� LQ�VXIILFLHQW�
TXDQWLW\� ZKLFK� VKDOO� EH� ODXQGHUHG� DIWHU� HDFK� XVH�� DQG� VWRUHG� LQ� D� VDQLWDU\� PDQQHU��
5HFHSWDFOHV�VKDOO�EH�SURYLGHG�IRU�WKH�VWRUDJH�RI�VRLOHG�OLQHQV�DQG�SDSHU�WRZHOV��

�F�� :HW� DQG� GU\� KHDW� URRPV�� VKRZHU� FRPSDUWPHQWV�� DQG� WRLOHW� URRPV� VKDOO� EH� WKRURXJKO\�
FOHDQHG�HDFK�EXVLQHVV�GD\��%DWKWXEV�VKDOO�EH�WKRURXJKO\�FOHDQHG�DIWHU�HDFK�XVH��

�G� 0DVVDJHV�PD\�QRW�EH�FDUULHG�RQ�ZLWKLQ�DQ\�VHSDUDWH�FXELFOH��URRP��ERRWK�RU�DUHD�ZLWKLQ�D�
PDVVDJH�HVWDEOLVKPHQW��ZKLFK� LV� ILWWHG�ZLWK� D�GRRU� FDSDEOH�RI�EHLQJ� ORFNHG��$GGLWLRQDOO\��
H[FHSW�ZKHQ� WKHUH� LV�QR�VWDII�DYDLODEOH� WR�DVVXUH� VHFXULW\� IRU�PDVVDJH� WKHUDS\�SDWURQV�DQG�
VWDII�ZKR�DUH�EHKLQG� FORVHG�GRRUV�� DOO� UHFHSWLRQ�DQG�KDOOZD\�GRRUV�PXVW� UHPDLQ�XQORFNHG�
GXULQJ�EXVLQHVV�KRXUV��

�H�� $OO�PDVVDJH�WKHUDSLVWV�VKDOO�ZHDU�JDUPHQWV�ZKLFK�FRYHU�WKH�HQWLUH�ERG\��H[FOXVLYH�RI�WKH�
KHDG��QHFN��DUPV��OHJV��KDQGV�DQG�IHHW��7KH�PDVVDJH�WKHUDSLVW�PXVW�EH�IXOO\�FRYHUHG�IURP�D�
SRLQW� QRW�PRUH� WKDQ� IRXU� LQFKHV� DERYH� WKH� FHQWHU� RI� WKH� NQHHFDS� WR� WKH� EDVH� RI� WKH� QHFN��
H[FOXGLQJ� WKH� DUPV�� 6XFK� JDUPHQWV� VKDOO� QRW� EH� WUDQVSDUHQW� DQG�PXVW� EH�PDLQWDLQHG� LQ� D�
FOHDQ�DQG�VDQLWDU\�FRQGLWLRQ��

�2UG��1R����������������������������

6HF����������� 3URKLELWHG�FRQGXFW��
�D�� ,W�LV�XQODZIXO�IRU�DQ\�PDVVDJH�WKHUDSLVW��WR�GLUHFWO\�RU�LQGLUHFWO\��RIIHU��DGPLQLVWHU��WRXFK��

RU�SHUIRUP�PDVVDJH�WR�D�FXVWRPHU
V�VSHFLILHG�DQDWRPLFDO�DUHDV��

�E�� $�SDWURQ
V�VSHFLILHG�DQDWRPLFDO�DUHDV�PXVW�EH�IXOO\�GUDSHG�DW�DOO�WLPHV�ZKLOH�DQ\�HPSOR\HH�
RI�WKH�PDVVDJH�HVWDEOLVKPHQW��PDVVDJH�WKHUDSLVW�RU�SHUVRQ�LV�LQ�WKH�PDVVDJH�WKHUDS\�FXELFOH�
RU�URRP��

�F�� ,W�LV�XQODZIXO�IRU�DQ\�PDVVDJH�WKHUDSLVW�WR�SHUIRUP�PDVVDJH�ZLWKRXW�ILUVW�GUDSLQJ�WKH�FOLHQW��
,I�DW�DQ\�WLPH�WKH�GUDSLQJ�IDOOV�RII�RU�LV�UHPRYHG��WKH�PDVVDJH�PXVW�VWRS�XQWLO�WKH�FOLHQW�LV�
UHGUDSHG��

�2UG��1R����������������������������



6HF����������� 5HJLVWHU�DQG�OLVW�RI�VHUYLFHV��
�D�� 7KH� OLFHQVHH� RI� D�PDVVDJH� HVWDEOLVKPHQW� VKDOO�PDLQWDLQ� D� FXUUHQW� UHJLVWHU� RI� DOO� SHUVRQV�

HPSOR\HG�DV�PDVVDJH� WKHUDSLVWV�E\� WKH�PDVVDJH�HVWDEOLVKPHQW��RQ�D� IRUP�SURYLGHG�E\� WKH�
FLW\��7KH�UHJLVWHU�VKDOO�LQFOXGH�WKH�IXOO�QDPH��GDWH�RI�ELUWK��FXUUHQW�DGGUHVV��SKRQH�QXPEHU��
&$07&�FHUWLILFDWH�QXPEHU��DQG�WKH�&$07&�FHUWLILFDWH�H[SLUDWLRQ�GDWH�RI�HDFK�HPSOR\HH��
7KLV� UHJLVWHU� VKDOO� EH� DYDLODEOH� IRU� LQVSHFWLRQ� WR� FLW\�SHUVRQQHO� DW� DOO� WLPHV�GXULQJ� UHJXODU�
EXVLQHVV�KRXUV��

�E�� $�OLVW�RI�WKH�VHUYLFHV�DYDLODEOH�DQG�WKH�SULFH�RI�VXFK�VHUYLFHV�VKDOO�EH�SRVWHG�LQ�DQ�RSHQ�DQG�
FRQVSLFXRXV� SXEOLF� SODFH� RQ� WKH� SUHPLVHV�� 7KH� VHUYLFHV� VKDOO� EH� GHVFULEHG� LQ� UHDGLO\�
XQGHUVWDQGDEOH�ODQJXDJH��1R�PDVVDJH�HVWDEOLVKPHQW�RZQHU��RSHUDWRU��PDQDJHU�RU�SHUVRQ�LQ�
FKDUJH�RI��RU�LQ�FRQWURO�RI��WKH�PDVVDJH�HVWDEOLVKPHQW�VKDOO�SHUPLW��DQG�QR�PDVVDJH�WKHUDSLVW�
VKDOO�RIIHU�WR�SHUIRUP��DQ\�VHUYLFHV�RWKHU�WKDQ�WKRVH�SRVWHG��

�F� )RU� HDFK� PDVVDJH� VHUYLFH� SURYLGHG�� HYHU\� PDVVDJH� EXVLQHVV� VKDOO� NHHS� D� FRPSOHWH� DQG�
OHJLEOH� ZULWWHQ� UHFRUG� RI� WKH� IROORZLQJ� LQIRUPDWLRQ�� WKH� GDWH� DQG� KRXU� WKDW� VHUYLFH� ZDV�
SURYLGHG��WKH�VHUYLFH�UHFHLYHG��WKH�QDPH�RU�LQLWLDOV�RI�WKH�HPSOR\HH�HQWHULQJ�WKH�LQIRUPDWLRQ��
DQG� WKH�QDPH�RI� WKH�PDVVDJH�SUDFWLWLRQHU� DGPLQLVWHULQJ� WKH� VHUYLFH� 6XFK� UHFRUGV�VKDOO�EH�
RSHQ� WR� LQVSHFWLRQ� DQG� FRS\LQJ� E\� SROLFH� RIILFHUV�� RU� RWKHU� FLW\� RIILFLDOV� FKDUJHG� ZLWK�
HQIRUFHPHQW�RI�WKLV�FKDSWHU���7KHVH�UHFRUGV�PD\�QRW�EH�XVHG�E\�DQ\�PDVVDJH�SUDFWLWLRQHU�RU�
RSHUDWRU�IRU�DQ\�SXUSRVH�RWKHU�WKDQ�DV�UHFRUGV�RI�VHUYLFH�SURYLGHG�DQG�PD\�QRW�EH�SURYLGHG�
WR� RWKHU� SDUWLHV� E\� WKH�PDVVDJH� SUDFWLWLRQHU� RU� RSHUDWRU� XQOHVV� RWKHUZLVH� UHTXLUHG� E\� ODZ���
6XFK�UHFRUGV�VKDOO�EH�UHWDLQHG�RQ�WKH�SUHPLVHV�RI�WKH�PDVVDJH�EXVLQHVV�IRU�D�SHULRG�RI�RQH�
\HDU��DQG�EH�LPPHGLDWHO\�DYDLODEOH�IRU�LQVSHFWLRQ�GXULQJ�EXVLQHVV�KRXUV�

�2UG��1R����������������������������

6HF����������� 3URKLELWLRQ�DJDLQVW�ZDUQLQJ�GHYLFHV��
7KH�SUHVHQFH�RI�DQ\�GHYLFH�ZKLFK�FDQ�EH�XWLOL]HG�DV�DQ�HDUO\�ZDUQLQJ�V\VWHP�� WR�DOHUW� WKH�

HPSOR\HHV�RU�RSHUDWRU�RI�D�PDVVDJHV�HVWDEOLVKPHQW�WR�WKH�SUHVHQFH�RI�ODZ�HQIRUFHPHQW�RU�ORFDO�
DXWKRULWLHV�RQ�WKH�SUHPLVHV�LV�SURKLELWHG�LQ�DQ\�PDVVDJH�HVWDEOLVKPHQW��6XFK�SURKLELWHG�GHYLFHV�
LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��OLJKW�RU�PXVLF�GLPPHUV��HOHFWURQLF�GHWHFWLRQ�GHYLFHV��H[WHUQDO�RU�
LQWHUQDO�YLGHR�HTXLSPHQW�DQG�DODUP�V\VWHPV�RWKHU�WKDQ�WKRVH�XVHG�IRU�ILUH�DODUPV��

�2UG��1R����������������������������

6HF����������� ,QVSHFWLRQV��
5HSUHVHQWDWLYHV�RI�WKH�FLW\�� LQFOXGLQJ�EXW�QRW� OLPLWHG�WR�PHPEHUV�RI�WKH�SROLFH�GHSDUWPHQW�

DQG� DQ\� ILUH� SURWHFWLRQ� GLVWULFW� RI� MXULVGLFWLRQ��PD\�� DW� DQ\� WLPH��ZLWK� RU�ZLWKRXW� SULRU� QRWLFH��
LQVSHFW� WKH� VXEMHFW� SUHPLVHV� DQG� LQYHVWLJDWH� WKH� PDQQHU� RI� WKH� RSHUDWLRQ� RI� WKH� PDVVDJH�
HVWDEOLVKPHQW�WR�LQVXUH�WKDW�LW�LV�RSHUDWLQJ�LQ�FRPSOLDQFH�ZLWK�WKLV�DUWLFOH��

�2UG��1R����������������������������

6HF����������� 0DVVDJH�HVWDEOLVKPHQW�OLFHQVH�DQG�&$07&�FHUWLILFDWH�SRVWLQJ�UHTXLUHPHQWV��
LGHQWLILFDWLRQ�FDUGV��
�D�� 7KH� RULJLQDO� PDVVDJH� HVWDEOLVKPHQW� OLFHQVH� DQG� RULJLQDO� &$07&� FHUWLILFDWH� IRU� HDFK�

PDVVDJH� WKHUDSLVW�ZRUNLQJ�DW� WKH�HVWDEOLVKPHQW�VKDOO�EH�GLVSOD\HG� LQ�D�FRQVSLFXRXV�SXEOLF�



SODFH�RQ�WKH�SUHPLVHV��,W�VKDOO�EH�XQODZIXO�WR�GLVSOD\�SKRWRFRSLHV�RI�OLFHQVHV RU�FHUWLILFDWHV��
7KH� PDVVDJH� HVWDEOLVKPHQW� OLFHQVHH� VKDOO� EH� UHVSRQVLEOH� IRU� HQVXULQJ� HDFK� PDVVDJH�
WKHUDSLVW
V�FHUWLILFDWH�LV�GLVSOD\HG�LQ�D�FRQVSLFXRXV�SODFH�RQ�WKH�SUHPLVHV��

�E�� (DFK� PDVVDJH� WKHUDSLVW� PXVW� ZHDU� KLV� RU� KHU� &$07&� LGHQWLILFDWLRQ� FDUG� RQ� KLV�KHU�
RXWHUPRVW� JDUPHQW� ZKHQ� ZRUNLQJ� LQ� D� PDVVDJH� HVWDEOLVKPHQW� RU� DW� D� EXVLQHVV� IRU� WKH�
SXUSRVH�RI�SHUIRUPLQJ�PDVVDJH��

�2UG��1R����������������������������

6HF����������� &KDQJH�RI�EXVLQHVV�QDPH�RU�ORFDWLRQ��
([FHSW� DV� RWKHUZLVH� SURYLGHG� E\� WKLV� DUWLFOH�� QR� SHUVRQ� JUDQWHG� D� OLFHQVH� SXUVXDQW� WR� WKLV�

DUWLFOH� VKDOO� RSHUDWH� XQGHU� DQ\� QDPH� RU� FRQGXFW� KLV�� KHU� RU� LWV� EXVLQHVV� DW� DQ\� ORFDWLRQ� QRW�
VSHFLILHG� LQ�KLV�KHU�RU� LWV� OLFHQVH�� ,I� WKH�EXVLQHVV�QDPH�� IDFLOLWLHV� DQG�RU� ORFDWLRQ� LV� FKDQJHG�� D�
QHZ�OLFHQVH�VKDOO�EH�REWDLQHG��

�2UG��1R����������������������������

6HF����������� 6FKRROV�RI�PDVVDJH��
1R�PDVVDJH� HVWDEOLVKPHQW� VKDOO� XVH� WKH� IDFLOLWLHV� RU� SUHPLVHV� RI� D� VFKRRO� RI� PDVVDJH� LQ�

FRQQHFWLRQ�ZLWK� WKH�RSHUDWLRQ�RI�D�PDVVDJH�HVWDEOLVKPHQW��6WXGHQWV� LQ� WUDLQLQJ�DW�D� UHFRJQL]HG�
VFKRRO� RI� PDVVDJH�PD\� SHUIRUP� D� PDVVDJH� RQ� D� PHPEHU� RI� WKH� JHQHUDO� SXEOLF� ZKLOH� RQ� WKH�
SUHPLVHV�RI�WKH�VFKRRO�RI�PDVVDJH�LQ�FRPSOLDQFH�ZLWK�WKH�IROORZLQJ�UHTXLUHPHQWV��

���� 7KH� VWXGHQW� SHUIRUPV� WKH�PDVVDJH� RQO\� XQGHU� WKH� GLUHFW� SHUVRQDO� VXSHUYLVLRQ� RI� DQ�
LQVWUXFWRU�FHUWLILHG�E\��7KH�&DOLIRUQLD�'HSDUWPHQW�RI�&RQVXPHU�$IIDLUV�%XUHDX�IRU�SRVW�
VHFRQGDU\�DQG�YRFDWLRQDO�HGXFDWLRQ��D�VWDWH�DSSURYHG�HGXFDWLRQDO�IDFLOLW\��DQ�DSSURYHG�
QDWLRQDO�PDVVDJH�RUJDQL]DWLRQ�RU�DVVRFLDWLRQ��RU�VLPLODU�RUJDQL]DWLRQ��DQG�

���� 0DVVDJH�LV�SHUIRUPHG�LQ�FRPSOLDQFH�ZLWK�VHFWLRQV��������DQG��������RI�WKLV�DUWLFOH��

�2UG��1R����������������������������

6HF����������� 3URKLELWHG�DGYHUWLVLQJ�SUDFWLFHV��
�D� ,W� LV� D�YLRODWLRQ�RI� WKLV�DUWLFOH� IRU� DQ\�SHUVRQ�ZKR�GRHV�QRW�SRVVHVV�D�YDOLG�DQG�XQH[SLUHG�

&$07&� FHUWLILFDWH�� DQG� IRU� DQ\� PDVVDJH� HVWDEOLVKPHQW� WKDW� HPSOR\V� RU� UHWDLQV� VXFK� D�
SHUVRQ��WR��

���� 6WDWH� RU� DGYHUWLVH� RU� SXW� RXW� DQ\� VLJQ�� FDUG�� RU� RWKHU� GHYLFH�� RU� WR� UHSUHVHQW� WR� WKH�
SXEOLF�WKURXJK�DQ\�SULQW�RU�HOHFWURQLF�PHGLD��WKDW�VXFK�SHUVRQ�LV�FHUWLILHG��UHJLVWHUHG�RU�
OLFHQVHG�E\�D�JRYHUQPHQWDO�DJHQF\�DV�D�PDVVDJH�WKHUDSLVW��RU�

���� +ROG�RQHVHOI�RXW�RI�XVH�WKH�WLWOH�RI��FHUWLILHG�PDVVDJH�WKHUDSLVW��RU��FHUWLILHG�PDVVDJH�
SUDFWLWLRQHU��RU�DQ\�RWKHU�WHUP��VXFK�DV �OLFHQVHG����UHJLVWHUHG���RU��&07���WKDW�LPSOLHV�
RU�VXJJHVWV�WKDW�WKH�SHUVRQ�LV�WKH�KROGHU�RI�D�FHUWLILFDWH�LVVXHG�E\�&$07&��

�E� 1R�PDVVDJH�EXVLQHVV�VKDOO�SODFH��SXEOLVK�RU�GLVWULEXWH��RU�FDXVH�WR�EH�SODFHG��SXEOLVKHG�RU�
GLVWULEXWHG� DQ\� DGYHUWLVLQJ�PDWWHU� WKDW� GHSLFWV� DQ\� SRUWLRQ� RI� WKH� KXPDQ� ERG\� WKDW�ZRXOG�
UHDVRQDEO\� VXJJHVW� WR� SURVSHFWLYH� FOLHQWV� WKDW� DQ\� VHUYLFH� LV� DYDLODEOH� RWKHU� WKDQ� WKRVH�
VHUYLFHV� OLVWHG� DV� DQ� DYDLODEOH� VHUYLFH� SXUVXDQW� WR� 6HFWLRQ� �������� QRU� VKDOO� DQ\�PDVVDJH�



EXVLQHVV�HPSOR\�ODQJXDJH�LQ�WKH�WH[W�RI�VXFK�DGYHUWLVLQJ�WKDW�ZRXOG�UHDVRQDEO\�VXJJHVW�WR�D�
SURVSHFWLYH� FOLHQW� WKDW� DQ\� VHUYLFH� LV� DYDLODEOH� RWKHU� WKDQ� WKRVH� VHUYLFHV� DV� GHVFULEHG� LQ�
FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�FKDSWHU�

�2UG��1R����������������������������

6HF����������� (PSOR\PHQW�RI�PLQRUV�SURKLELWHG��
�D�� 1R�PDVVDJH�HVWDEOLVKPHQW� VKDOO� HPSOR\�DQ\�SHUVRQ�XQGHU���� \HDUV�RI� DJH� DV� D�PDVVDJH

WKHUDSLVW�RU�LQ�DQ\�RWKHU�FDSDFLW\��

�E�� 7KLV�VHFWLRQ�VKDOO�QRW�SURKLELW�D�EXVLQHVV��ZKHUH�PDVVDJH�LV�QRW�WKH�SULPDU\�SXUSRVH�RI�WKH�
EXVLQHVV�� IURP�HPSOR\LQJ� LQGLYLGXDOV�XQGHU����\HDUV�RI�DJH��+RZHYHU��PDVVDJH� WKHUDSLVWV�
PXVW�VWLOO�EH�DW�OHDVW����\HDUV�RI�DJH��

�2UG��1R����������������������������

6HF����������� 0DVVDJH�WKHUDS\�VHUYLFHV�UHQGHUHG�WR�PLQRUV�SURKLELWHG��
1R�PDVVDJH�WKHUDSLVW�VKDOO�SHUIRUP��FDXVH�WR�EH�SHUIRUPHG��RU�DOORZ�WR�EH�SHUIRUPHG��DQ\�

PDVVDJH�RQ�DQ\�SHUVRQ�XQGHU�WKH�DJH�RI�����H[FHSW�DW�WKH�VSHFLDO�LQVWDQFH��UHTXHVW��DQG�ZLWK�WKH�
H[SUHVV�ZULWWHQ� FRQVHQW� RI� D� SDUHQW�� JXDUGLDQ�� RU� RWKHU� SHUVRQ� LQ� ODZIXO� FXVWRG\� RI� WKH�PLQRU�
XSRQ�ZKRVH�EHKDOI�WKH�PDVVDJH�VHUYLFH�LV�UHTXHVWHG��

�2UG��1R����������������������������

6HFV��������²��������� 5HVHUYHG��
',9,6,21����� (1)25&(0(17�
6HF����������� 6HSDUDWH�RIIHQVH�IRU�HDFK�GD\��

$Q\�SHUVRQ�ZKR�YLRODWHV�DQ\�SURYLVLRQ�RI�WKLV�DUWLFOH�VKDOO�EH�JXLOW\�RI�D�VHSDUDWH�RIIHQVH�IRU�
HDFK�DQG�HYHU\�GD\�GXULQJ�DQ\�SRUWLRQ�RI�ZKLFK�DQ\�VXFK�SHUVRQ�FRPPLWV��FRQWLQXHV��SHUPLWV��RU�
FDXVHV�D�YLRODWLRQ�WKHUHRI�DQG��VKDOO�EH�SXQLVKHG�DFFRUGLQJO\��

�2UG��1R����������������������������

6HF����������� 3XEOLF�QXLVDQFH��
$Q\�XVH�RU�FRQGLWLRQ�FDXVHG�RU�SHUPLWWHG�WR�H[LVW�LQ�YLRODWLRQ�RI�DQ\�RI�WKH�SURYLVLRQV�RI�WKLV�

DUWLFOH�VKDOO�EH�DQG�LV�KHUHE\�GHFODUHG�D�SXEOLF�QXLVDQFH�DQG�PD\�EH�DEDWHG�E\�WKH�FLW\�SXUVXDQW�
WR�WKH�FLW\
V�QHLJKERUKRRG�HQKDQFHPHQW�FRGH��FKDSWHU����RI�WKLV�&RGH��

�2UG��1R����������������������������

6HF����������� &ULPLQDO�SHQDOWLHV��
9LRODWLRQV�RI� WKLV�DUWLFOH�DUH�KHUHE\�GHFODUHG� WR�EH� LQIUDFWLRQV�H[FHSW� WKDW�QRWZLWKVWDQGLQJ�

DQ\�RWKHU�SURYLVLRQ�RI�WKLV�DUWLFOH�RU�VWDWH�ODZ��DQ\�VXFK�YLRODWLRQ�PD\�� LQ�WKH�GLVFUHWLRQ�RI�WKH�
SURVHFXWLQJ�DWWRUQH\��EH�FKDUJHG�DQG�SURVHFXWHG�DV�D�PLVGHPHDQRU��$�FRQYLFWLRQ�RI�DQ�LQIUDFWLRQ�
VKDOO� EH� SXQLVKDEOH� E\� ILQH� DV� IROORZV�� XSRQ� D� ILUVW� FRQYLFWLRQ�� D ILQH� QRW� H[FHHGLQJ� ���������
XSRQ� WKH� VHFRQG� FRQYLFWLRQ� ZLWKLQ� RQH� \HDU� RI� D� SULRU� FRQYLFWLRQ�� E\� D� ILQH� QRW� H[FHHGLQJ�
���������XSRQ�DQ\�VXEVHTXHQW�FRQYLFWLRQ�ZLWKLQ�RQH�\HDU�RI�WZR�SULRU�FRQYLFWLRQV��E\�D�ILQH�RI�



QRW�H[FHHGLQJ����������$Q\�SHUVRQ�FRQYLFWHG�RI�D�PLVGHPHDQRU�VKDOO�EH�SXQLVKDEOH�E\�D�ILQH�RI�
QRW�PRUH�WKDQ�����������RU�E\�LPSULVRQPHQW�QRW�WR�H[FHHG�VL[�PRQWKV��RU�ERWK��

�2UG��1R����������������������������

6HF����������� &LYLO�LQMXQFWLRQ��
7KH�YLRODWLRQ�RI�DQ\�SURYLVLRQ�RI�WKLV�DUWLFOH�VKDOO�EH�DQG�LV�KHUHE\�GHFODUHG�WR�EH�FRQWUDU\�WR�

WKH�SXEOLF�LQWHUHVW�DQG�VKDOO��DW�WKH�GLVFUHWLRQ�RI�FLW\��FUHDWH�D�FDXVH�IRU�LQMXQFWLYH�UHOLHI��

�2UG��1R����������������������������

ϮϵϳϲϰϬϬ͘Ϯ


