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0LFKDHO�/��3DUVRQ 3RVW�2IILFH�%R[���� %HFN\�5XWK 
*RYHUQRU -HIIHUVRQ�&LW\������� &KLOG�$GYRFDWH 

���������-���� 
7ROO-IUHH������������-���� 

 
  
 
  
 
7KH�+RQRUDEOH�0LFKDHO�/��3DUVRQ 
*RYHUQRU�RI�WKH�6WDWH�RI�0LVVRXUL 
 
7KH�+RQRUDEOH�3DXO�&��:LOVRQ 
&KLHI�-XVWLFH�RI�WKH�0LVVRXUL�6XSUHPH�&RXUW 
 
'HDU�*RYHUQRU�3DUVRQ�DQG�&KLHI�-XVWLFH�:LOVRQ� 
 
,� DP� SOHDVHG� WR� SUHVHQW� WKH� �����$QQXDO�5HSRUW� RI� WKH�2IILFH� RI�&KLOG� $GYRFDWH�� 7KH�
UHSRUW� FRYHUV� WKH� WLPH� IUDPH� RI� -DQXDU\� ��� ����� WKURXJK� 'HFHPEHU� ���� ������ 7KH�
PDMRULW\�RI�GDWD�OLVWHG�LQ�WKLV�UHSRUW� LV�UHIOHFWLYH�RI�WKH�WLPH�IUDPH�ZKLFK�RFFXUUHG�EHIRUH�
P\�DSSRLQWPHQW�WR�WKLV�SRVLWLRQ�RQ�'HFHPEHU��������� 
 
,�DP�KRQRUHG� WR�EH�DSSRLQWHG� WKH�&KLOG�$GYRFDWH�� ,� WUXO\�DSSUHFLDWH� WKLV�RSSRUWXQLW\� WR�
VHUYH�WKH�FKLOGUHQ�DQG�IDPLOLHV�RI�0LVVRXUL��7KH�RIILFH�LV�FRPPLWWHG�WR�LWV�VWDWXWRU\�GXWLHV��
ZKLFK� LQFOXGHV�HQKDQFLQJ� WKH� OLYHV�RI�0LVVRXUL� FKLOGUHQ�E\� UHFHLYLQJ�� LQYHVWLJDWLQJ��DQG�
DFWLQJ�RQ�FRPSODLQWV�UHJDUGLQJ�WKH�FKLOG�ZHOIDUH�V\VWHPV�DQG�DOVR�PDNLQJ�FDVH�VSHFLILF�
V\VWHP�ZLGH�UHFRPPHQGDWLRQV�UHJDUGLQJ�WKH�EHVW�LQWHUHVW�DQG�VDIHW\�RI�FKLOGUHQ�� 
 
7KDQN�\RX�IRU�\RXU�FRPPLWPHQW�WR�WKH�FKLOGUHQ�DQG�IDPLOLHV�RI�0LVVRXUL� 
 
5HVSHFWIXOO\�VXEPLWWHG�E\� 
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+LVWRU\ 
 

7KH�2IILFH�RI�&KLOG�:HOIDUH�2PEXGVPDQ�ZDV�HVWDEOLVKHG�E\�*RYHUQRU�%RE�+ROGHQ¶V�
([HFXWLYH�2UGHU�LQ������WR�DFW�DV�DQ�DJHQW�RI�DFFRXQWDELOLW\�UHJDUGLQJ�&KLOGUHQ¶V�3URWHFWLRQ�
6HUYLFHV���,Q�������WKH���QG�*HQHUDO�$VVHPEO\�SDVVHG�6SHDNHU�&DWKHULQH +DQDZD\¶V�
+RXVH�%LOO��������7KH�OHJLVODWLRQ�FKDQJHG�WKH�RIILFH�QDPH�WR�WKH�2IILFH�RI�&KLOG�$GYRFDWH�IRU�
&KLOGUHQ¶V�3URWHFWLRQ�DQG�6HUYLFHV�DQG�VWUHQJWKHQHG�WKH�UROH�RI�WKH�RIILFH��*RYHUQRU�-D\�
1L[RQ�VLJQHG�6HQDWRU�-DQH�&XQQLQJKDP¶V�6HQDWH�%LOO����LQWR�ODZ�LQ������DXWKRUL]LQJ�WKH�
2IILFH�RI�&KLOG�$GYRFDWH�WR�FRRUGLQDWH�PHGLDWLRQ�HIIRUWV�EHWZHHQ�VFKRRO�GLVWULFWV�DQG�
VWXGHQWV�ZKHQ�DOOHJDWLRQV�RI�FKLOG�DEXVH�DULVH�LQ�D�VFKRRO�VHWWLQJ��,Q�������6HQDWRU�(ULF�
6FKPLWW¶V�6%����DQG�5HS��%LOO /DQW¶V�+%�����ZHUH�VLJQHG�LQWR�ODZ�E\�*RYHUQRU�1L[RQ�
DXWKRUL]LQJ�2&$�WR�LQWHUYHQH�RQ�EHKDOI�RI�D�FKLOG�GXULQJ�MXGLFLDO�SURFHHGLQJV��6HQDWRU�-HDQLH�
5LGGOH¶V������6%����DXWKRUL]HG�2&$�WR�FRQGXFW�D�FRXQW\�UHYLHZ�RI�SROLF\�DQG�SURFHGXUHV�
RI�&KLOGUHQ¶V�'LYLVLRQ��WKH�-XYHQLOH�2IILFH��DQG�*XDUGLDQ�DG�/LWHP�WR�LPSURYH�WKH�KDQGOLQJ�RI�
FKLOG�ZHOIDUH�FDVHV�ZLWKLQ�D�FLUFXLW���6HH�$SSHQGL[�%�IRU�VWDWXWH�ODQJXDJH���6LQFH�LWV�
LQFHSWLRQ��WKH�RIILFH�KDV�VHUYHG�D�WRWDO�RI��������FKLOGUHQ��� 

 

 

2SHUDWLRQ�RI�WKH�2IILFH 
 

6WDII 
7KH�2IILFH�RI�&KLOG�$GYRFDWH�LV�GLUHFWHG�E\�WKH�0LVVRXUL�&KLOG�$GYRFDWH�ZKR�LV�DSSRLQWHG�E\�
WKH�*RYHUQRU�DQG�&KLHI�-XVWLFH�RI�WKH�6XSUHPH�&RXUW��ZLWK�WKH�DGYLFH�DQG�FRQVHQW�RI�WKH����
6HQDWH��� 
 
$GGLWLRQDO�FXUUHQW�VWDII�LQFOXGHV�IRXU�6HQLRU�
,QYHVWLJDWRU�6SHFLDOLVWV–���$&�DQG�
,QYHVWLJDWLRQV�,QYHVWLJDWRU����$&��
,QYHVWLJDWRUV����'HSXW\�'LUHFWRU�
,QYHVWLJDWLRQV�,QYHVWLJDWRU��DQG���
$GPLQLVWUDWLYH�2IILFH�$VVLVWDQW� 
 
7KH�2IILFH�RI�&KLOG�$GYRFDWH�LV�DOVR�XQGHU�
WKH�FRQVLGHUDWLRQ�DQG�VXSHUYLVLRQ�RI�WKH�
2IILFH�RI�$GPLQLVWUDWLRQ�SHU�5602������� 
�� 
 

%XGJHW 
7KH�2IILFH�RI�&KLOG�$GYRFDWH�LV�IXQGHG�WKURXJK�VWDWH�JHQHUDO�UHYHQXH�IXQGV�DQG�IHGHUDO�
IXQGV�GLVWULEXWHG�WKURXJK�WKH�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV���7KH�EXGJHW�DSSURSULDWLRQ�IRU�
����-�����ZDV���������� 
 

 
 

OCA Staff: 
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Kerri Ferrari, Senior Investigator 
LaToya Gatewood, Senior Investigator  
Madison Reynolds, Admin. Assistant 
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5ROH�RI�WKH�2IILFH 
7KH�2IILFH�RI�&KLOG�$GYRFDWH�RSHUDWHV�XQGHU�WKH�2IILFH�RI�$GPLQLVWUDWLRQ�DQG�LV��WKHUHIRUH��
LQGHSHQGHQW�RI�WKH�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV��&KLOGUHQ¶V�'LYLVLRQ��WKH�'HSDUWPHQW�RI�
0HQWDO�+HDOWK��DQG�WKH�-XYHQLOH�&RXUW���7KH�RIILFH�SURYLGHV�FLWL]HQV�DQ�DYHQXH�WR�REWDLQ�DQ�
LQGHSHQGHQW�DQG�LPSDUWLDO�UHYLHZ�RI�GLVSXWHG�GHFLVLRQV��DFWLRQV�DQG�LQDFWLRQV�UHJDUGLQJ�DQ\�
FKLOG�DW�ULVN�RI�DEXVH��QHJOHFW�RU�RWKHU�KDUP�� 
 
7KH�2IILFH�RI�&KLOG�$GYRFDWH�RIIHUV�HLJKW�SULPDU\�VHUYLFHV�WR�FRQFHUQHG�FLWL]HQV� 

¨ )RVWHU�FDUH�FDVH�PDQDJHPHQW�UHYLHZ 
¨ 8QVXEVWDQWLDWHG�KRWOLQH�LQYHVWLJDWLRQ�UHYLHZV 
¨ 0HGLDWLRQ�EHWZHHQ�SDUHQWV�DQG�VFKRROV�UHJDUGLQJ�DEXVH�DOOHJDWLRQV�LQ�WKH�VFKRRO�

VHWWLQJ 
¨ 5HYLHZ�FKLOG�IDWDOLWLHV�ZLWK�D�KLVWRU\�RI�FKLOG�DEXVH�DQG�QHJOHFW�FRQFHUQV�RU�

LQYROYHPHQW�ZLWK�WKH�&KLOGUHQ¶V�'LYLVLRQ 
¨ ,QWHUYHQH�RQ�EHKDOI�RI�D�FKLOG�GXULQJ�MXGLFLDO�SURFHHGLQJV 
¨ 5HYLHZ�SROLF\�DQG�SURFHGXUHV�RI�&KLOGUHQ¶V�'LYLVLRQ��WKH�-XYHQLOH�2IILFH��DQG�

*XDUGLDQ�DG�/LWHP�ZLWKLQ�D�FRXQW\� 
¨ ,QFUHDVH�NQRZOHGJH�RI�SURIHVVLRQDOV�DQG�WKH�JHQHUDO�SXEOLF�UHJDUGLQJ�FKLOG�

ZHOIDUH 
¨ 3URYLGH�LQIRUPDWLRQ�DQG�UHIHUUDOV�IRU�IDPLOLHV�QHHGLQJ�UHVRXUFHV 
 

$GGLWLRQDO�UHVSRQVLELOLWLHV�LQFOXGH� 
¨ 2IIHULQJ�FDVH�VSHFLILF�DQG�V\VWHPLF�UHFRPPHQGDWLRQV�ZKHQ�DSSURSULDWH 
¨ ,PSURYH�IDPLO\�VHUYLFHV�E\�H[DPLQLQJ�ODZV��SROLFLHV�DQG�SURFHGXUHV 
¨ 3URYLGH�DQ�DQQXDO�UHSRUW�WR�WKH�*RYHUQRU�DQG�&KLHI�-XVWLFH 
¨ (GXFDWH�WKH�SXEOLF�UHJDUGLQJ�WKH�FKLOG�ZHOIDUH�SURFHVV�LQ�0LVVRXUL�ZKLOH�

LQFUHDVLQJ�SXEOLF�DZDUHQHVV�RI�WKH�2IILFH�RI�&KLOG�$GYRFDWH 
 
5HFHLYLQJ�&RPSODLQWV 
)URP�-DQXDU\���WKURXJK�'HFHPEHU�����������WKH�2IILFH�RI�&KLOG�$GYRFDWH�UHFHLYHG�����
FRPSODLQWV�FRQWDFWV�LQYROYLQJ������FKLOGUHQ�WKDW�UHVXOWHG�LQ������FDVH�UHYLHZV������ 
� 
7KH�FRPSRVLWH�QXPEHU�RI�FRPSODLQWV�FRQWDFWV�UHFHLYHG�E\�WKH�2IILFH�RI�&KLOG�$GYRFDWH�DQG�
LV�FDWHJRUL]HG�DFFRUGLQJ�WR�����1HZ�&DVHV������5HRSHQHG�&DVHV������8QVXEVWDQWLDWHG�
5HYLHZV������,QIRUPDWLRQ�DQG�5HIHUUDOV������&DVHV�DV�SDUW�RI�6%����5HYLHZ�����)DWDOLWLHV������
0HGLDWLRQ�DQG�����8QDEOH�WR�&RQWDFW��GXH�WR�SKRQH�QXPEHUV�QR�ORQJHU�LQ�VHUYLFH��HWF���� 
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,QYHVWLJDWLQJ�&RPSODLQWV� 
8SRQ�WKH�UHFHLSW�RI�D�FRPSODLQW��WKH�2IILFH�RI�
&KLOG�$GYRFDWH�QRWLILHV�WKH�DSSURSULDWH�
&KLOGUHQ¶V�'LYLVLRQ�&LUFXLW�0DQDJHU��'LYLVLRQ�
'LUHFWRU��DQG�-XYHQLOH�2IILFH�WKDW�RXU�RIILFH�KDV�
EHHQ�UHTXHVWHG�WR�UHYLHZ�D�FDVH���7KH�LGHQWLW\�
RI�WKH�FRPSODLQDQW�LV�NHSW�FRQILGHQWLDO�XQOHVV�
RXU�RIILFH�LV�JLYHQ�SHUPLVVLRQ�WR�VKDUH�WKH�
LQIRUPDWLRQ�ZLWK�WKH�DSSURSULDWH�SDUWLHV���7KH�
2IILFH�RI�&KLOG�$GYRFDWH�SURFHHGV�WR�GHWHUPLQH�
WKH�DSSURSULDWH�OHYHO�RI�LQYHVWLJDWLRQ���3RVVLEOH�
OHYHOV�RI�LQYHVWLJDWLRQ�LQFOXGH� 
 

�� 1R�LQYHVWLJDWLRQ�QHHGHG 

�� *DWKHU�LQIRUPDWLRQ�DQG�LQWHUDFW�DV�
QHFHVVDU\�ZLWK�LQYROYHG�SDUWLHV 

�� 5HTXHVW�DQG�UHYLHZ�WKH�&KLOGUHQ¶V�
'LYLVLRQ�FDVH�ILOH 

�� &RQGXFW�RQ-VLWH�UHYLHZ 

 
 
&RQFOXGLQJ�&RPSODLQWV 
5HYLHZV�DQG�LQYHVWLJDWLRQV�JHQHUDOO\�WU\�WR�EH�
FRQFOXGHG�ZLWKLQ����EXVLQHVV�GD\V�ZKHQ�
SRVVLEOH���([WHQXDWLQJ�FLUFXPVWDQFHV�PD\�
RFFDVLRQDOO\�H[WHQG�WKH�LQYHVWLJDWLRQ�LQ�FHUWDLQ�LQVWDQFHV��VXFK�DV�FRQWLQXHG�FRXUW�GDWHV��
RQJRLQJ�FRQFHUQV�RU�QHZ�DOOHJDWLRQV���7KH�2IILFH�RI�&KLOG�$GYRFDWH�ZLOO�LVVXH�D�OHWWHU�RI�
FRQFOXVLRQ�WR�WKH�DSSURSULDWH�&KLOGUHQ¶V�'LYLVLRQ�&LUFXLW�0DQDJHU��5HJLRQDO�'LUHFWRU��'LYLVLRQ�
'LUHFWRU��-XYHQLOH�2IILFH�DQG�WKH�FRPSODLQDQW���,Q�FDVHV�ZKHUH�FRQILGHQWLDO�LQIRUPDWLRQ�FDQQRW�
EH�VKDUHG�ZLWK�WKH�FRPSODLQDQW��D�VHSDUDWH�OHWWHU�ZLOO�EH�LVVXHG�WR�WKH�FRPSODLQDQW���3RVVLEOH�
FRQFOXVLRQV�PD\�LQYROYH� 
 

�� 1R�SROLF\�SURFHGXUH�HUURU�V��QRWHG 
�� 3ROLF\�SURFHGXUH�HUURU�V��QRWHG 
�� 3UDFWLFH�LVVXH�V��LGHQWLILHG 
�� ,GHQWLILFDWLRQ�RI�EHVW�SUDFWLFHV�E\�&KLOGUHQ¶V�'LYLVLRQ 
�� &DVH�UHFRPPHQGDWLRQ�V��RIIHUHG�IRU�LPSURYLQJ�VHUYLFHV�WR�WKH�FKLOG��FKLOGUHQ�RU�

IDPLOLHV� 
 
,Q�PDQ\�UHIHUUHG�FDVHV��QR�YLRODWLRQV�RI�SROLF\��SUDFWLFH�RU�VWDWH�VWDWXHV�ZHUH�QRWHG��7KH�
2IILFH�RI�&KLOG�$GYRFDWH�QRWHG�QR�SROLF\�YLRODWLRQV��SUDFWLFH�FRQFHUQV��DQG�KDG�QR�
UHFRPPHQGDWLRQV�LQ�����FDVHV���7KH�2IILFH�RI�&KLOG�$GYRFDWH�ZDV�LQ�DJUHHPHQW�ZLWK�DQ�
XQVXEVWDQWLDWHG�ILQGLQJ�LQ�����KRWOLQH�LQYHVWLJDWLRQV��GLG�QRW�DJUHH�LQ����FDVHV��DQG�ZHUH�
LQFRQFOXVLYH�LQ����W\SLFDOO\�GXH�WR�LQFRPSOHWH�LQYHVWLJDWLRQV��� 
 
 
 
 
 

 
&RPSODLQW�7\SHV 

��� $&�,,6�)&6�5HYLHZV 

�� 5HRSHQHG�&DVHV 

��� 8QVXEVWDQWLDWHG�5HYLHZV 

��� ,QIRUPDWLRQ�DQG�5HIHUUDOV 

� 
 

0HGLDWLRQ 

���� 7RWDO 

6HH�S��� 6%���� 

� 7$3$�'LYHUVLRQ 

� )DWDOLWLHV 

��� $VVHVVPHQW�5HYLHZV 

� 8QDEOH�WR�&RQWDFW 
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6%����5HYLHZ�3URFHGXUHV 
,Q�������+RXVH�%LOO�����ZDV�HQDFWHG�FUHDWLQJ�6HFWLRQ��������560R���JUDQWLQJ�WKH�2IILFH�RI�
&KLOG�$GYRFDWH�WKH�DXWKRULW\�WR�FRQGXFW�DQ�LQGHSHQGHQW�UHYLHZ�RI�DQ\�HQWLW\�ZLWKLQ�D�FRXQW\�
WKDW�H[SHULHQFHG�WKUHH�RU�PRUH�UHYLHZ�UHTXHVWV�LQ�D�FDOHQGDU�\HDU�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��
&KLOGUHQ¶V�'LYLVLRQ��WKH�-XYHQLOH�2IILFH��RU�*XDUGLDQ�DG�/LWHP���7KH�2IILFH�ZDV�IXUWKHU�SURYLGHG�
ZLWK�WKH�DXWKRULW\�WR�PDNH�UHFRPPHQGDWLRQV�RQ�FKDQJHV�WR�DQ\�HQWLW\¶V�SROLFLHV�DQG�
SURFHGXUHV�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�UHYLHZ�LQ�RUGHU�WR�LPSURYH�WKH�GHOLYHU\�RI�VHUYLFHV�RU�WKH�
IXQFWLRQ�RI�WKH�HQWLW\�DQG�WR�GLUHFW�VXFK�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�WR�WKH�&KLOGUHQ¶V�
'LYLVLRQ�DQG�WKH�2IILFH�RI�6WDWH�&RXUWV�$GPLQLVWUDWRU���,Q�DGGLWLRQ��WKH�2IILFH�ZDV�GLUHFWHG�WR�
HVWDEOLVK�DQG�LPSOHPHQW�SURFHGXUHV�IRU�UHYLHZLQJ�DQ\�VXFK�HQWLW\���6HH�$SSHQGL[�$� 
$V�D�SDUW�RI�6%�����3URFHGXUHV�D�&LUFXLW�5HYLHZ�RI�WKH���WK�&LUFXLW�ZDV�FRQGXFWHG���7KLV�
LQFOXGHG�D�FRPSUHKHQVLYH�UHYLHZ�RI���FRPSODLQWV�ZKLFK�HQFRPSDVVHG�D�WRWDO�RI����VHSDUDWH�
FDVHV�GHDOLQJ�ZLWK�,QYHVWLJDWLRQV��)DPLO\�&HQWHUHG�6HUYLFHV��DQG�$OWHUQDWLYH�&DUH�&DVHV� 
 

,QFUHDVLQJ�.QRZOHGJH�RI�3URIHVVLRQDOV�	�3XEOLF 
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&RPSODLQW�7\SHV�DQG�6RXUFHV—1HZ�&DVHV 
 
 
7\SHV�RI�1HZ�&RPSODLQWV� 
&RPSODLQWV�WR�WKH�2IILFH�RI�&KLOG�$GYRFDWH�IRU�&KLOGUHQ¶V�3URWHFWLRQ�DQG�6HUYLFHV�JHQHUDOO\�
IDOO�LQWR�RQH�RI�WKUHH�PDLQ�FDWHJRULHV������FKLOG�VDIHW\����IDPLO\�VHSDUDWLRQ�DQG�UHXQLILFDWLRQ��
DQG����GHSHQGHQW�FKLOG�KHDOWK��ZHOO-EHLQJ��DQG�SHUPDQHQF\���7KHVH�FDWHJRULHV�LQYROYH�WKH�
IROORZLQJ�LVVXHV� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&KLOG�6DIHW\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ����FDOOV 
8QVXEVWDQWLDWHG�	�$VVHVVPHQW�5HYLHZVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����LQFLGHQWV 
¨ )DLOXUH�WR�SURWHFW�FKLOG�IURP�SDUHQWDO�DEXVH 

¨ )DLOXUH�WR�DGGUHVV�VDIHW\�FRQFHUQV�LQYROYLQJ�FKLOG�LQ�IRVWHU�FDUH�RU�RWKHU�VXEVWLWXWH�FDUH 
¨ )DLOXUH�WR�DGGUHVV�VDIHW\�FRQFHUQV�LQYROYLQJ�FKLOG�EHLQJ�UHWXUQHG�WR�SDUHQWDO�FDUH 

¨ )DLOXUH�WR�SURYLGH�DSSURSULDWH�VHUYLFHV�WR�FKLOG�DW�ULVN�RI�KDUPLQJ�VHOI�RU�RWKHUV 
 

)DPLO\�6HSDUDWLRQ�DQG�5HXQLILFDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����FDOOV 
¨ 8QQHFHVVDU\�UHPRYDO�RI�FKLOG�IURP�SDUHQWDO�FDUH 
¨ )DLOXUH�WR�SURYLGH�DSSURSULDWH�FRQWDFW�EHWZHHQ�FKLOG�DQG�IDPLO\ 

¨ )DLOXUH�WR�UHXQLWH�IDPLOLHV�GHVSLWH�SDUHQWDO�FRPSOLDQFH�ZLWK�FRXUW-RUGHUHG�VHUYLFHV 

¨ )DLOXUH�WR�SODFH�FKLOG�ZLWK�UHODWLYHV 

¨ ,QDSSURSULDWH�WHUPLQDWLRQ�RI�SDUHQWDO�ULJKWV 
 

'HSHQGHQW�&KLOG�+HDOWK��:HOO-%HLQJ��3HUPDQHQF\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ���FDOOV 
¨ ,QDSSURSULDWH�FKDQJH�RI�FKLOG
V�IRVWHU�RU�RWKHU�VXEVWLWXWH�SODFHPHQW 

¨ ,QDGHTXDWH�GHYHORSPHQW�RU�LPSOHPHQWDWLRQ�RI�SODQ�WR�WUDQVLWLRQ�FKLOG�WR�QHZ�SODFHPHQW 

¨ )DLOXUH�WR�SURYLGH�FKLOG�ZLWK�DSSURSULDWH�VHUYLFHV 

¨ 8QUHDVRQDEOH�GHOD\�RU�RSSRVLWLRQ�WR�DGRSWLRQ 
 

2WKHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ���FDOOV 
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6RXUFHV�RI�1HZ�&RPSODLQWV 
0RVW�RI�WKH�FRPSODLQWV�UHFHLYHG�E\�WKH��2IILFH�RI�&KLOG�$GYRFDWH�DUH�IURP�ELRORJLFDO�SDUHQWV�
RI� FKLOGUHQ� LQ� VWDWH� FDUH� RU� FXVWRG\�� � 6SHFLILF� FRQFHUQV� PD\� UHYROYH� DURXQG� SODFHPHQW��
YLVLWDWLRQ�� VDIHW\�� FRPPXQLFDWLRQ�DQG�RWKHU� UHODWHG�PDWWHUV�� �*UDQGSDUHQWV�DUH� WKH� VHFRQG�
KLJKHVW� VRXUFH� RI� FRPSODLQWV� DQG� RWKHU� UHODWLYHV� DUH� WKH� WKLUG� KLJKHVW��7KHVH� FDOOV� XVXDOO\�
LQYROYH�IDPLO\�ZDQWLQJ�SODFHPHQW�RI�FKLOGUHQ�WKDW�KDYH�EHHQ�UHPRYHG�IURP�WKH�SDUHQW¶V�KRPH�
RU� IDPLO\�ZKR� DUH� FRQFHUQHG� DERXW� WKH� VDIHW\� RI� WKH� FKLOGUHQ� OLYLQJ�ZLWK� D� SDUHQW� RU� RWKHU�
FDUHWDNHU� 
 

 
 
 
 
 
 
 
 
 
 
 

 &DOOHU�5HODWLRQVKLS 1R� &DOOHU�5HODWLRQVKLS 1R�  

 %LRORJLFDO�3DUHQW ��� *UDQGSDUHQW ���  

 3URVHFXWRU¶V�2IILFH� � 2WKHU�$WWRUQH\ �  

 &$6$�*$/ � 2WKHU�5HODWLRQVKLS ��  

 &KLOG � 2WKHU�5HODWLYH ��  

 &KLOGUHQ¶V�'LYLVLRQ�(PSOR\HH � 3XEOLF�'HIHQGHU �  

 &RPPXQLW\�3URIHVVLRQDO�RU�6HUYLFH�
3URYLGHU 

�� 6WHS-3DUHQW ��  

 )RVWHU�3DUHQW �� -XYHQLOH�2IILFHU �  

 /HJDO�*XDUGLDQ � /DZ�(QIRUFHPHQW �  

   7RWDO� ���  



�� 

 

 

 
 
/RFDWLRQ�RI�&KLOGUHQ�5HIHUUHG 
 
&RPSODLQWV�FRPH�IURP�DFURVV�WKH�VWDWH�DQG�IURP�UHODWLYHV�OLYLQJ�LQ�RWKHU�VWDWHV���7KH�2IILFH�RI�
&KLOG�$GYRFDWH�LGHQWLILHV�SDWWHUQV�RI�FRQFHUQ�ZLWKLQ�D�FRXQW\�DQG�DFURVV�WKH�VWDWH��+RZHYHU��
WKH�QXPEHU�RI�FDOOV�ZH�UHFHLYH�LQ�D�FRXQW\�RIWHQ�LV�RQO\�UHIOHFWLYH�RI�WKH�QXPEHU�RI�KRWOLQH�
UHSRUWV�PDGH��FKLOGUHQ�LQ�FDUH�DQG�WKH�OHYHO�RI�DZDUHQHVV�RI�RXU�RIILFH�LQ�D�VSHFLILF�ORFDWLRQ��� 
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2XW�RI�+RPH�,QYHVWLJDWLRQV����� 
 
&$1�+RWOLQH�8QLW���� 
 
1R�&RXQW\�*LYHQ��,QTXLUHV����� 

�� 
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(IIHFWLYHQHVV�0HDVXUHPHQWV 
7KRXJK�QRW�UHTXLUHG�E\�VWDWXWH��WKH�2IILFH�RI�&KLOG�$GYRFDWH�KDV�HVWDEOLVKHG�PHDVXUHPHQW�
JDXJHV�WR�KHOS�HQVXUH�HIIHFWLYHQHVV�LQ�VHUYLQJ�0LVVRXUL�FKLOGUHQ�DQG�IDPLOLHV���7KHVH�LQFOXGH�
LQLWLDO�UHVSRQVH�WLPH��WLPH�IUDPH�IRU�FRPSOHWLQJ�QHZ�UHYLHZV��DQG�WLPH�DOORWPHQW�IRU�
FRPSOHWLQJ�XQVXEVWDQWLDWHG�UHYLHZV� 
 
$�WLPHO\�LQLWLDO�UHVSRQVH�LV�RI�IXQGDPHQWDO�LPSRUWDQFH���$�����JRDO�KDV�EHHQ�VHW�WR�FRQWDFW�
WKH�FRPSODLQDQW�ZLWKLQ�WKUHH�EXVLQHVV�GD\V�RI�DQ\�QHZ�FRPSODLQW���,Q������2&$�PHW�WKLV�
JRDO�LQ�����RI�FDVHV� 
 
7KH�LQWHUQDO�JRDO�RI�WKH�2IILFH�RI�&KLOG�$GYRFDWH�LV�WR�FRPSOHWH�PRUH�WKDQ�����RI�WKH�
LQYHVWLJDWLRQV�DQG�XQVXEVWDQWLDWHG�UHYLHZV�ZLWKLQ����EXVLQHVV�GD\V�RI�UHFHLSW�RI�WKH�
FRPSODLQW���+RZHYHU��PDQ\�IDFWRUV�PD\�FDXVH�D�FDVH�WR�UHPDLQ�RSHQ��RXW�RI�WLPHIUDPHV��)RU�
H[DPSOH��FDVHV�LQYROYLQJ�WKH�FRXUW�V\VWHP�PD\�EH�NHSW�RSHQ�EH\RQG����GD\V�WR�VXIILFLHQWO\�
PRQLWRU�WKH�FRXUW�SURFHVV��,Q�RWKHU�LQVWDQFHV��FRQGXFWLQJ�D�FRPSOHWH�DQG�WKRURXJK�
LQYHVWLJDWLRQ�PD\�UHTXLUH�DQ�H[WHQGHG�SHULRG�RI�WLPH�GXH�WR�RQJRLQJ�FRQFHUQV��,Q�������2&$�
PHW�WKLV�JRDO�LQ�����RI�WKH�FDVHV��,Q�DGGLWLRQ�WR�QRUPDO�FDVHORDG����VWDII�PHPEHUV�
FRQGXFWHG�D�FRPSOHWH�FLUFXLW�UHYLHZ�RI�WKH���WK�&LUFXLW�ZKLFK�WRRN�DQ�H[WHQGHG�DPRXQW��RI�
WLPH�DQG�UHVRXUFHV�WR�FRPSOHWH�D�WKRURXJK�UHYLHZ�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 

0HDVXUHPHQW *RDO 0HW 

&RQWDFW�FRPSODLQDQW�ZLWKLQ���EXVLQHVV�GD\V�
DIWHU�FRPSODLQW�UHFHLYHG� 

��� ��� 

&RPSOHWH�LQYHVWLJDWLRQ�ZLWKLQ� 
���EXVLQHVV�GD\V�RI�UHFHLYLQJ�FRPSODLQW 

��� ��� 

-DQXDU\���-�'HFHPEHU���������   



�� 

 

 

 
 
5HFRPPHQGDWLRQV�IRU�6\VWHPLF�,PSURYHPHQWV 
 
$IWHU�DQDO\]LQJ�GDWD�WKDW�KDV�EHHQ�SUHVHQWHG�IRU�WKH�SDVW�\HDU��LW�LV�LPSRUWDQW�WKDW�ZH�VWDUW�
ORRNLQJ�DW�WKH�V\VWHP�DV�D�ZKROH�WR�UHDOL]H�WKH�LVVXHV�ZLWKLQ�WKH�FKLOG�ZHOIDUH�V\VWHP�FRPH�
IURP�PXOWLSOH�VRXUFHV�DQG�QRW�MXVW�RQH�SDUWLFXODU�GHSDUWPHQW��� 
 
,W�LV�LPSHUDWLYH�WKDW�VWDNHKROGHUV�EHJLQ�WR�ILQG�ZD\V�WR�ZRUN�WRJHWKHU�WKURXJK�SRVVLEOH�PXOWL�
GLVFLSOLQDU\�WUDLQLQJV�DQG�FROODERUDWLRQ�WR�EHJLQ�WR�WDNH�RZQHUVKLS�RI�SUREOHPV�DQG�LVVXHV�
ZLWKLQ�WKHLU�VFRSH�DQG�SUDFWLFH�LQ�RUGHU�WR�ILQG�FRQVLVWHQW�DQG�EURDG�SROLF\�DQG�SUDFWLFH�UH�
IRUP��� 
 
$V�D�UHVXOW�RI�WKH�LVVXHV�WKDW�KDYH�SODJXHG�HPSOR\PHQW�YDFDQFLHV�GXULQJ�&29,'-����ZH�
KDYH�DOVR�VHHQ�PDQ\��LPSRUWDQW�SRVLWLRQV�ZLWKLQ�WKH�V\VWHP�EHFRPH�DQG�UHPDLQ�YDFDQW���
7KLV�SXWV�DQ�LQFUHDVHG�ZRUNORDG�RQ�WKRVH�ZKR�UHPDLQ�DQG�SXWV�WKH�VDIHW\�RI�FKLOGUHQ�DW�D�
GDQJHURXV�OHYHO���'XULQJ�WKH�ZULWLQJ�RI�WKLV�UHSRUW�LW�LV�QRWHG�WKH�([HFXWLYH�%UDQFK�KDV�WDNHQ�
VWHSV�WR�UHPHG\�WKLV�VLWXDWLRQ�ZLWK�SD\�UDLVHV�DQG�UHFUXLWPHQW�DV�ZHOO�DV�IRFXVLQJ�RQ�UHWHQ�
WLRQ��,W�LV�UHFRPPHQGHG�WKDW�WKHVH�SUDFWLFHV�FRQWLQXH�LQ�RUGHU�WR�PDNH�VXUH�ZH�PDLQWDLQ�H[�
FHOOHQFH�LQ�WKHVH�YHU\�GHPDQGLQJ�SRVLWLRQV�� 
 
,W�LV�UHFRPPHQGHG�WKDW�PHWULFV�FRQWLQXH�WR�EH�GHYHORSHG�WR�PHDVXUH�WKH�HIIHFWLYHQHVV�RI�WKH�
FXUUHQW�SURJUDPV�DQG�LPSURYH�WKH�RYHUDOO�RXWFRPHV���� 



�� 

 

 

 
 
 
 
 
 

$FNQRZOHGJHPHQWV 
 

7KH�2IILFH�RI�&KLOG�$GYRFDWH�ZLVKHV�WR�WKDQN� 
*RYHUQRU�0LFKDHO�/��3DUVRQ�DQG�WKH�*HQHUDO�$VVHPEO\�IRU�WKHLU��

VXSSRUW� 
 

$SSUHFLDWLRQ�LV�DOVR�H[SUHVVHG�WR�WKH�2IILFH�RI�$GPLQLVWUDWLRQ�� 
 

7KH�2IILFH�RI�&KLOG�$GYRFDWH�H[SUHVVHV�DSSUHFLDWLRQ�WR�WKH� 
&KLOGUHQ¶V�'LYLVLRQ��-XYHQLOH�2IILFHV��DQG�RWKHU�DJHQFLHV�WKDW�
ZRUN�WR�KHOS�HQVXUH�WKH�VDIHW\�DQG�ZHOO-EHLQJ�RI�FKLOGUHQ� 



�� 

 

 

$SSHQGL[�$ 
&RXQW\�5HYLHZ�3ROLF\ 

 
8SRQ�WKH�RIILFH�UHFHLYLQJ�WKUHH�RU�PRUH�UHYLHZ�UHTXHVWV�ZLWKLQ�D�FDOHQGDU�\HDU��WKH�RIILFH�PD\�
EHJLQ�D�UHYLHZ�RI�WKH�FRXQW\�RU�LI�WKH�RIILFH�DIWHU�UHYLHZ�RI�LQGHSHQGHQW�FDVHV�LGHQWLILHV�D�
SDWWHUQ�RI�FRQFHUQV�ZLWKLQ�WKH�FRXQW\��WKH�RIILFH�PD\�EHJLQ�D�UHYLHZ�RI�WKH�FRXQW\��WR�LQFOXGH� 
 
�� ,GHQWLI\LQJ�WKH�SURJUDP�OLQH�RU�HQWLW\�LQ�ZKLFK�WKH�UHYLHZ�ZLOO�EH�FRQGXFWHG� 

�� ,GHQWLI\LQJ�WKH�VSHFLILF�FRQFHUQ��GHOLYHU\�RI�VHUYLFH�PHWKRG�RU�IXQFWLRQLQJ�RI�WKH�LGHQWLILHG�
HQWLW\�FRQFHUQV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR� 

¨ 3UDFWLFHV�LQYROYLQJ�YLVLWDWLRQ��UHODWLYH�SODFHPHQW��VLEOLQJ�VHSDUDWLRQ��UHTXHVWV�WR�
FHDVH�UHDVRQDEOH�HIIRUWV��QR�UHDVRQDEOH�HIIRUWV�SURYLGHG� 

¨ &RPPXQLFDWLRQ�ZLWK�FR-LQYHVWLJDWLRQ 

¨ 6DIHW\�3ODQQLQJ 

¨ 0'7V 

¨ 5HTXHVWV�IRU�5HPRYDO�WR�-2 

�� 1RWLI\LQJ�WKH�5HJLRQDO�'LUHFWRU��-XYHQLOH�2IILFHU��&LUFXLW�0DQDJHU��-XGJH�RI�WKH�-XYHQLOH�
)DPLO\�&RXUW�DQG�2IILFH�RI�6WDWH�&RXUWV�$GPLQLVWUDWRU�RI�WKH�UHTXHVWV�PDGH�DQG�DXWKRULW\�
WR�UHYLHZ�FRXQW\�ZLWKLQ�WKH�FLUFXLW��� 

�� 5HTXHVW�IURP�&KLOGUHQ¶V�'LYLVLRQ�D�UDQGRP�VDPSOLQJ�RI�FDVHV�ZLWKLQ�WKH�SURJUDP�OLQH�WR�
EH�UHYLHZHG� 

�� ,QWHUYLHZLQJ�RI�VWDNHKROGHUV��WR�LQFOXGH��/DZ�(QIRUFHPHQW��-XYHQLOH�2IILFH��&KLOGUHQ¶V�
'LYLVLRQ��&$&��&$6$��*$/��SDUHQW�DWWRUQH\V��IRVWHU�SDUHQWV��WR�IXUWKHU�LGHQWLI\�WKH�
VSHFLILF�FRQFHUQ��GHOLYHU\�RI�VHUYLFHV�PHWKRG�RU�IXQFWLRQLQJ�RI�WKH�WHDP�PHPEHUV���
5HTXHVWV�PD\�EH�PDGH�IRU�DGGLWLRQDO�GRFXPHQWDWLRQ�IURP�VWDNHKROGHUV�UHJDUGLQJ�
GHOLYHU\�RI�VHUYLFHV� 

�� 5HTXHVW�WR�VHW�XS�D�PHHWLQJ�WR�GLVFXVV�FRQFHUQV�ZLWKLQ�WKH�FRXQW\�DQG�WR�PHGLDWH�
SRVVLEOH�VROXWLRQV�WR�LPSURYH�WKH�GHOLYHU\�RI�VHUYLFHV�RU�IXQFWLRQ�RI�WKH�HQWLW\� 

�� ,VVXDQFH�RI�OHWWHU�ZLWK�UHFRPPHQGDWLRQV�WR�DGGUHVV�FKDQJHV�WR�WKH�HQWLW\¶V�SROLFLHV�RU�
SURFHGXUHV��GHOLYHU\�RI�VHUYLFHV��RU�IXQFWLRQLQJ�RI�WKH�HQWLW\���/HWWHU�WR�EH�LVVXHG�WR�
&KLOGUHQ¶V�'LYLVLRQ��-XYHQLOH�2IILFHU�DQG�2IILFH�RI�6WDWH�&RXUWV�$GPLQLVWUDWLRQ� 

�� &RRUGLQDWLRQ�ZLWK�2IILFH�RI�6WDWH�&RXUWV�$GPLQLVWUDWLRQ�WR�SURYLGH�DVVLVWDQFH�DQG�RU�
WUDLQLQJ�ZLWK�UHJDUG�WR�WKH�)DPLO\�&RXUW�,PSURYHPHQW�3URMHFW�DQG�RU�WR�GHYHORS�D�SODQ�IRU�
FKDQJH�IRU�WKH�FRXQW\�EDVHG�RQ�WKH�UHYLHZ� 

 
 
 
 
 
 
 
 
 
 



�� 

 

 

$SSHQGL[�% 
0LVVRXUL�5HYLVHG�6WDWXWHV 

&KDSWHU���� 
2IILFH�RI�$GPLQLVWUDWLRQ� 

 
'HILQLWLRQV� 

��������$V�XVHG�LQ�VHFWLRQV��������WR���������WKH�IROORZLQJ�WHUPV�PHDQ� 

�����2IILFH���WKH�RIILFH�RI�WKH�FKLOG�DGYRFDWH�IRU�FKLOGUHQ
V�SURWHFWLRQ�DQG�VHUYLFHV�ZLWKLQ�WKH�
RIILFH�RI�DGPLQLVWUDWLRQ��ZKLFK�VKDOO�LQFOXGH�WKH�FKLOG�DGYRFDWH�DQG�VWDII� 

�����5HFLSLHQW���DQ\�FKLOG�ZKR�LV�UHFHLYLQJ�FKLOG�ZHOIDUH�VHUYLFHV�IURP�WKH�GHSDUWPHQW�RI�VRFLDO�
VHUYLFHV�RU�LWV�FRQWUDFWRUV��RU�VHUYLFHV�IURP�WKH�GHSDUWPHQW�RI�PHQWDO�KHDOWK� 

2IILFH�HVWDEOLVKHG--DSSRLQWPHQW�RI�FKLOG�DGYRFDWH� 

�����������7KHUH�LV�KHUHE\�HVWDEOLVKHG�ZLWKLQ�WKH�RIILFH�RI�DGPLQLVWUDWLRQ�WKH��2IILFH�RI�&KLOG�
$GYRFDWH�IRU�&KLOGUHQ
V�3URWHFWLRQ�DQG�6HUYLFHV���IRU�WKH�SXUSRVH�RI�DVVXULQJ�WKDW�FKLOGUHQ�
UHFHLYH�DGHTXDWH�SURWHFWLRQ�DQG�FDUH�IURP�VHUYLFHV��SURJUDPV�RIIHUHG�E\�WKH�GHSDUWPHQW�RI�
VRFLDO�VHUYLFHV��RU�WKH�GHSDUWPHQW�RI�PHQWDO�KHDOWK��RU�WKH�MXYHQLOH�FRXUW��7KH�FKLOG�DGYRFDWH�
VKDOO�UHSRUW�GLUHFWO\�WR�WKH�FRPPLVVLRQHU�RI�WKH�RIILFH�RI�DGPLQLVWUDWLRQ� 

���7KH�RIILFH�VKDOO�EH�DGPLQLVWHUHG�E\�WKH�FKLOG�DGYRFDWH��ZKR�VKDOO�EH�DSSRLQWHG�MRLQWO\�E\�
WKH�JRYHUQRU�DQG�WKH�FKLHI�MXVWLFH�RI�WKH�0LVVRXUL�VXSUHPH�FRXUW�ZLWK�WKH�DGYLFH�DQG�FRQVHQW�
RI�WKH�VHQDWH��7KH�FKLOG�DGYRFDWH�VKDOO�KROG�RIILFH�IRU�D�WHUP�RI�VL[�\HDUV�DQG�VKDOO�FRQWLQXH�WR�
KROG�RIILFH�XQWLO�D�VXFFHVVRU�KDV�EHHQ�GXO\�DSSRLQWHG��7KH�DGYRFDWH�VKDOO�DFW�LQGHSHQGHQWO\�
RI�WKH�GHSDUWPHQW�RI�VRFLDO�VHUYLFHV��WKH�GHSDUWPHQW�RI�PHQWDO�KHDOWK��DQG�WKH�MXYHQLOH�FRXUW�
LQ�WKH�SHUIRUPDQFH�RI�KLV�RU�KHU�GXWLHV��7KH�RIILFH�RI�DGPLQLVWUDWLRQ�VKDOO�SURYLGH�
DGPLQLVWUDWLYH�VXSSRUW�DQG�VWDII�DV�GHHPHG�QHFHVVDU\��««««««««««««««««������������������������ 
 
$FFHVV�WR�LQIRUPDWLRQ--DXWKRULW\�RI�RIILFH--FRQILGHQWLDOLW\�RI�LQIRUPDWLRQ� 

�����������7KH�RIILFH�VKDOO�KDYH�DFFHVV�WR�WKH�IROORZLQJ�LQIRUPDWLRQ� 

����7KH�QDPHV�DQG�SK\VLFDO�ORFDWLRQ�RI�DOO�FKLOGUHQ�LQ�SURWHFWLYH�VHUYLFHV��WUHDWPHQW��RU�RWKHU�
SURJUDPV�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�FKLOGUHQ
V�GLYLVLRQ��WKH�GHSDUWPHQW�RI�PHQWDO�KHDOWK��
DQG�WKH�MXYHQLOH�FRXUW� 

����$OO�ZULWWHQ�UHSRUWV�RI�FKLOG�DEXVH�DQG�QHJOHFW��DQG 

����$OO�FXUUHQW�UHFRUGV�UHTXLUHG�WR�EH�PDLQWDLQHG�SXUVXDQW�WR�FKDSWHUV�����DQG����� 

���7KH�RIILFH�VKDOO�KDYH�WKH�DXWKRULW\� 

����7R�FRPPXQLFDWH�SULYDWHO\�E\�DQ\�PHDQV�SRVVLEOH�ZLWK�DQ\�FKLOG�XQGHU�SURWHFWLYH�VHUYLFHV�
DQG�DQ\RQH�ZRUNLQJ�ZLWK�WKH�FKLOG��LQFOXGLQJ�WKH�IDPLO\��UHODWLYHV��FRXUWV��HPSOR\HHV�RI�WKH�
GHSDUWPHQW�RI�VRFLDO�VHUYLFHV�DQG�WKH�GHSDUWPHQW�RI�PHQWDO�KHDOWK��DQG�RWKHU�SHUVRQV�RU�
HQWLWLHV�SURYLGLQJ�WUHDWPHQW�DQG�VHUYLFHV� 

����7R�KDYH�DFFHVV��LQFOXGLQJ�WKH�ULJKW�WR�LQVSHFW��FRS\�DQG�VXESRHQD�UHFRUGV�KHOG�E\�WKH�
FOHUN�RI�WKH�MXYHQLOH�RU�IDPLO\�FRXUW��MXYHQLOH�RIILFHUV��ODZ�HQIRUFHPHQW�DJHQFLHV��LQVWLWXWLRQV�� 



�� 

 

 

SXEOLF�RU�SULYDWH��DQG�RWKHU�DJHQFLHV��RU�SHUVRQV�ZLWK�ZKRP�D�SDUWLFXODU�FKLOG�KDV�EHHQ�HLWKHU�
YROXQWDULO\�RU�RWKHUZLVH�SODFHG�IRU�FDUH��RU�KDV�UHFHLYHG�WUHDWPHQW�ZLWKLQ�WKLV�VWDWH�RU�LQ�
DQRWKHU�VWDWH� 

����7R�ZRUN�LQ�FRQMXQFWLRQ�ZLWK�MXYHQLOH�RIILFHUV�DQG�JXDUGLDQV�DG�OLWHP� 

����7R�ILOH�DQ\�ILQGLQJV�RU�UHSRUWV�RI�WKH�FKLOG�DGYRFDWH�UHJDUGLQJ�WKH�SDUHQW�RU�FKLOG�ZLWK�WKH�
FRXUW��DQG�LVVXH�UHFRPPHQGDWLRQV�UHJDUGLQJ�WKH�GLVSRVLWLRQ�RI�DQ�LQYHVWLJDWLRQ��ZKLFK�PD\�
EH�SURYLGHG�WR�WKH�FRXUW�DQG�WR�WKH�LQYHVWLJDWLQJ�DJHQF\� 

����7R�ILOH�DPLFXV�FXULDH�EULHIV�RQ�EHKDOI�RI�WKH�LQWHUHVWV�RI�WKH�SDUHQW�RU�FKLOG��RU�WR�ILOH�VXFK�
SOHDGLQJV�QHFHVVDU\�WR�LQWHUYHQH�RQ�EHKDOI�RI�WKH�FKLOG�DW�WKH�DSSURSULDWH�MXGLFLDO�OHYHO�XVLQJ�
WKH�UHVRXUFHV�RI�WKH�RIILFH�RI�WKH�DWWRUQH\�JHQHUDO� 

����7R�LQLWLDWH�PHHWLQJV�ZLWK�WKH�GHSDUWPHQW�RI�VRFLDO�VHUYLFHV��WKH�GHSDUWPHQW�RI�PHQWDO�
KHDOWK��WKH�MXYHQLOH�FRXUW��DQG�MXYHQLOH�RIILFHUV� 

����7R�WDNH�ZKDWHYHU�VWHSV�DUH�DSSURSULDWH�WR�VHH�WKDW�SHUVRQV�DUH�PDGH�DZDUH�RI�WKH�
VHUYLFHV�RI�WKH�FKLOG�DGYRFDWH
V�RIILFH��LWV�SXUSRVH��DQG�KRZ�LW�FDQ�EH�FRQWDFWHG� 

����7R�DSSO\�IRU�DQG�DFFHSW�JUDQWV��JLIWV��DQG�EHTXHVWV�RI�IXQGV�IURP�RWKHU�VWDWHV��IHGHUDO��
DQG�LQWHUVWDWH�DJHQFLHV��DQG�LQGHSHQGHQW�DXWKRULWLHV��SULYDWH�ILUPV��LQGLYLGXDOV��DQG�
IRXQGDWLRQV�WR�FDUU\�RXW�KLV�RU�KHU�GXWLHV�DQG�UHVSRQVLELOLWLHV��7KH�IXQGV�VKDOO�EH�GHSRVLWHG�LQ�
D�GHGLFDWHG�DFFRXQW�HVWDEOLVKHG�ZLWKLQ�WKH�RIILFH�WR�SHUPLW�PRQH\V�WR�EH�H[SHQGHG�LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�JUDQW�RU�EHTXHVW� 

����6XEMHFW�WR�DSSURSULDWLRQ��WR�HVWDEOLVK�DV�QHHGHG�ORFDO�SDQHOV�RQ�D�UHJLRQDO�RU�FRXQW\�EDVLV�
WR�DGHTXDWHO\�DQG�HIILFLHQWO\�FDUU\�RXW�WKH�IXQFWLRQV�DQG�GXWLHV�RI�WKH�RIILFH��DQG�DGGUHVV�
FRPSODLQWV�LQ�D�WLPHO\�PDQQHU��DQG 

����7R�PHGLDWH�EHWZHHQ�DOOHJHG�YLFWLPV�RI�VH[XDO�PLVFRQGXFW�DQG�VFKRRO�GLVWULFWV�RU�FKDUWHU�
VFKRROV�DV�SURYLGHG�LQ�VXEVHFWLRQ���RI�VHFWLRQ��������� 

���)RU�DQ\�LQIRUPDWLRQ�REWDLQHG�IURP�D�VWDWH�DJHQF\�RU�HQWLW\�XQGHU�VHFWLRQV��������WR�
��������WKH�RIILFH�RI�FKLOG�DGYRFDWH�VKDOO�EH�VXEMHFW�WR�WKH�VDPH�GLVFORVXUH�UHVWULFWLRQV�DQG�
FRQILGHQWLDOLW\�UHTXLUHPHQWV�WKDW�DSSO\�WR�WKH�VWDWH�DJHQF\�RU�HQWLW\�SURYLGLQJ�VXFK�LQIRUPDWLRQ�
WR�WKH�RIILFH�RI�FKLOG�DGYRFDWH��)RU�LQIRUPDWLRQ�REWDLQHG�GLUHFWO\�E\�WKH�RIILFH�RI�FKLOG�DGYRFDWH�
XQGHU�VHFWLRQV��������WR���������WKH�RIILFH�RI�FKLOG�DGYRFDWH�VKDOO�EH�VXEMHFW�WR�WKH�VDPH�
GLVFORVXUH�UHVWULFWLRQV�DQG�FRQILGHQWLDOLW\�UHTXLUHPHQWV�WKDW�DSSO\�WR�WKH�FKLOGUHQ
V�GLYLVLRQ�
UHJDUGLQJ�LQIRUPDWLRQ�REWDLQHG�GXULQJ�D�FKLOG�DEXVH�DQG�QHJOHFW�LQYHVWLJDWLRQ�UHVXOWLQJ�LQ�DQ�
XQVXEVWDQWLDWHG�UHSRUW� 

&RPSODLQW�SURFHGXUHV--DQQXDO�UHSRUW��FRQWHQWV� 

�����������7KH�RIILFH�VKDOO�HVWDEOLVK�DQG�LPSOHPHQW�SURFHGXUHV�IRU�UHFHLYLQJ��SURFHVVLQJ��
UHVSRQGLQJ�WR��DQG�UHVROYLQJ�FRPSODLQWV�PDGH�E\�RU�RQ�EHKDOI�RI�FKLOGUHQ�ZKR�DUH�UHFLSLHQWV�
RI�WKH�VHUYLFHV�RI�WKH�GHSDUWPHQWV�RI�VRFLDO�VHUYLFHV�DQG�PHQWDO�KHDOWK��DQG�WKH�MXYHQLOH�
FRXUW��6XFK�SURFHGXUHV�VKDOO�DGGUHVV�FRPSODLQWV�UHODWLQJ�WR�WKH�DFWLRQV��LQDFWLRQV��RU�
GHFLVLRQV�RI�SURYLGHUV�RU�WKHLU�UHSUHVHQWDWLYHV��SXEOLF�RU�SULYDWH�FKLOG�ZHOIDUH�DJHQFLHV��VRFLDO�
VHUYLFH�DJHQFLHV��RU�WKH�FRXUWV�ZKLFK�PD\�DGYHUVHO\�DIIHFW�WKH�KHDOWK��VDIHW\��ZHOIDUH��RU�
ULJKWV�RI�VXFK�UHFLSLHQW� 

���7KH�RIILFH�VKDOO�HVWDEOLVK�DQG�LPSOHPHQW�SURFHGXUHV�IRU�WKH�KDQGOLQJ�DQG��ZKHQHYHU�



�� 

 

 

SRVVLEOH��WKH�UHVROXWLRQ�RI�FRPSODLQWV� 

���7KH�RIILFH�VKDOO�KDYH�WKH�DXWKRULW\�WR�PDNH�WKH�QHFHVVDU\�LQTXLULHV�DQG�UHYLHZ�UHOHYDQW�
LQIRUPDWLRQ�DQG�UHFRUGV�DV�WKH�RIILFH�GHHPV�QHFHVVDU\� 

���7KH�RIILFH�PD\�UHFRPPHQG�WR�DQ\�VWDWH�RU�ORFDO�DJHQF\�FKDQJHV�LQ�WKH�UXOHV�DGRSWHG�RU�
SURSRVHG�E\�VXFK�VWDWH�RU�ORFDO�DJHQF\�ZKLFK�DGYHUVHO\�DIIHFW�RU�PD\�DGYHUVHO\�DIIHFW�WKH�
KHDOWK��VDIHW\��ZHOIDUH��RU�FLYLO�RU�KXPDQ�ULJKWV�RI�DQ\�UHFLSLHQW��7KH�RIILFH�VKDOO�PDNH�
UHFRPPHQGDWLRQV�RQ�FKDQJHV�WR�DQ\�FXUUHQW�SROLFLHV�DQG�SURFHGXUHV��7KH�RIILFH�VKDOO�
DQDO\]H�DQG�PRQLWRU�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�IHGHUDO��VWDWH�DQG�ORFDO�ODZV��
UHJXODWLRQV�DQG�SROLFLHV�ZLWK�UHVSHFW�WR�VHUYLFHV�LQ�WKH�VWDWH�DQG�VKDOO�UHFRPPHQG�WR�WKH�
GHSDUWPHQW��FRXUWV��JHQHUDO�DVVHPEO\��DQG�JRYHUQRU�FKDQJHV�LQ�VXFK�ODZV��UHJXODWLRQV�DQG�
SROLFLHV�GHHPHG�E\�WKH�RIILFH�WR�EH�DSSURSULDWH� 

���7KH�RIILFH�VKDOO�LQIRUP�UHFLSLHQWV��WKHLU�JXDUGLDQV�RU�WKHLU�IDPLOLHV�RI�WKHLU�ULJKWV�DQG�
HQWLWOHPHQWV�XQGHU�VWDWH�DQG�IHGHUDO�ODZV�DQG�UHJXODWLRQV�WKURXJK�WKH�GLVWULEXWLRQ�RI�
HGXFDWLRQDO�PDWHULDOV� 

���7KH�RIILFH�VKDOO�DQQXDOO\�VXEPLW�WR�WKH�JRYHUQRU��WKH�JHQHUDO�DVVHPEO\��DQG�WKH�0LVVRXUL�
VXSUHPH�FRXUW�D�GHWDLOHG�UHSRUW�RQ�WKH�ZRUN�RI�WKH�RIILFH�RI�WKH�FKLOG�DGYRFDWH�IRU�FKLOGUHQ
V�
SURWHFWLRQ�DQG�VHUYLFHV��6XFK�UHSRUW�VKDOO�LQFOXGH��EXW�QRW�EH�OLPLWHG�WR��WKH�QXPEHU�RI�
FRPSODLQWV�UHFHLYHG�E\�WKH�RIILFH��WKH�GLVSRVLWLRQ�RI�VXFK�FRPSODLQWV��WKH�QXPEHU�RI�
UHFLSLHQWV�LQYROYHG�LQ�FRPSODLQWV��WKH�VWDWH�HQWLWLHV�QDPHG�LQ�FRPSODLQWV�DQG�ZKHWKHU�VXFK�
FRPSODLQWV�ZHUH�IRXQG�WR�EH�VXEVWDQWLDWHG��DQG�DQ\�UHFRPPHQGDWLRQV�IRU�LPSURYLQJ�WKH�
GHOLYHU\�RI�VHUYLFHV�WR�UHGXFH�FRPSODLQWV�RU�LPSURYLQJ�WKH�IXQFWLRQ�RI�WKH�RIILFH�RI�WKH�FKLOG�
DGYRFDWH�IRU�FKLOGUHQ
V�SURWHFWLRQ�DQG�VHUYLFHV� 

,QGHSHQGHQW�UHYLHZ��ZKHQ��SURFHGXUHV--UHFRPPHQGDWLRQV��ILQGLQJV�VXEPLWWHG�� 

�����������7KH�RIILFH�VKDOO�KDYH�WKH�DXWKRULW\�WR�DQG�PD\�FRQGXFW�DQ�LQGHSHQGHQW�UHYLHZ�RI�
DQ\�HQWLW\�ZLWKLQ�D�FRXQW\�WKDW�KDV�H[SHULHQFHG�WKUHH�RU�PRUH�UHYLHZ�UHTXHVWV�LQ�D�FDOHQGDU�
\HDU�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��FKLOGUHQ
V�GLYLVLRQ��WKH�MXYHQLOH�RIILFH��RU�JXDUGLDQ�DG�OLWHP��
7KH�RIILFH�VKDOO�HVWDEOLVK�DQG�LPSOHPHQW�SURFHGXUHV�IRU�UHYLHZLQJ�DQ\�VXFK�HQWLW\� 

���7KH�RIILFH�VKDOO�KDYH�WKH�DXWKRULW\�WR�PDNH�WKH�QHFHVVDU\�LQTXLULHV�DQG�UHYLHZ�UHOHYDQW�
LQIRUPDWLRQ�DQG�UHFRUGV�DV�WKH�RIILFH�GHHPV�QHFHVVDU\�LQ�RUGHU�WR�FRQGXFW�VXFK�UHYLHZV� 

���7KH�RIILFH�PD\�PDNH�UHFRPPHQGDWLRQV�RQ�FKDQJHV�WR�DQ\�HQWLW\
V�SROLFLHV�DQG�
SURFHGXUHV�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�UHYLHZ�LQ�RUGHU�WR�LPSURYH�WKH�GHOLYHU\�RI�VHUYLFHV�RU�
WKH�IXQFWLRQ�RI�WKH�HQWLW\��8SRQ�FRPSOHWLQJ�D�UHYLHZ�XQGHU�WKH�SURYLVLRQV�RI�WKLV�VHFWLRQ��WKH�
RIILFH�VKDOO�VXEPLW�DQ\�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�WR�WKH�FKLOGUHQ
V�GLYLVLRQ�DQG�WKH�RIILFH�
RI�VWDWH�FRXUWV�DGPLQLVWUDWRU� 

)LOHV�PD\�EH�GLVFORVHG�DW�GLVFUHWLRQ�RI�FKLOG�DGYRFDWH��H[FHSWLRQV--SULYLOHJHG�
LQIRUPDWLRQ--SHQDOW\�IRU�GLVFORVXUH�RI�FRQILGHQWLDO�PDWHULDO� 

�����������$Q\�ILOHV�PDLQWDLQHG�E\�WKH�DGYRFDWH�SURJUDP�VKDOO�EH�GLVFORVHG�RQO\�DW�WKH�
GLVFUHWLRQ�RI�WKH�FKLOG�DGYRFDWH��H[FHSW�WKDW�WKH�LGHQWLW\�RI�DQ\�FRPSODLQDQW�RU�UHFLSLHQW�VKDOO�
QRW�EH�GLVFORVHG�E\�WKH�RIILFH�XQOHVV�� 

����7KH�FRPSODLQDQW�RU�UHFLSLHQW��RU�WKH�FRPSODLQDQW
V�RU�UHFLSLHQW
V�OHJDO�UHSUHVHQWDWLYH��
FRQVHQWV�LQ�ZULWLQJ�WR�VXFK�GLVFORVXUH��RU 
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����6XFK�GLVFORVXUH�LV�UHTXLUHG�E\�FRXUW�RUGHU� 

���$Q\�VWDWHPHQW�RU�FRPPXQLFDWLRQ�PDGH�E\�WKH�RIILFH�UHOHYDQW�WR�D�FRPSODLQW�UHFHLYHG�E\��
SURFHHGLQJV�EHIRUH��RU�DFWLYLWLHV�RI�WKH�RIILFH�DQG�DQ\�FRPSODLQW�RU�LQIRUPDWLRQ�PDGH�RU�
SURYLGHG�LQ�JRRG�IDLWK�E\�DQ\�SHUVRQ�VKDOO�EH�DEVROXWHO\�SULYLOHJHG�DQG�VXFK�SHUVRQ�VKDOO�EH�
LPPXQH�IURP�VXLW� 

���$Q\�UHSUHVHQWDWLYH�RI�WKH�RIILFH�FRQGXFWLQJ�RU�SDUWLFLSDWLQJ�LQ�DQ\�H[DPLQDWLRQ�RI�D�
FRPSODLQW�ZKR�NQRZLQJO\�DQG�ZLOOIXOO\�GLVFORVHV�WR�DQ\�SHUVRQ�RWKHU�WKDQ�WKH�RIILFH��RU�WKRVH�
SHUVRQV�DXWKRUL]HG�E\�WKH�RIILFH�WR�UHFHLYH�LW��WKH�QDPH�RI�DQ\�ZLWQHVV�H[DPLQHG�RU�DQ\�
LQIRUPDWLRQ�REWDLQHG�RU�JLYHQ�GXULQJ�VXFK�H[DPLQDWLRQ�LV�JXLOW\�RI�D�FODVV�$�PLVGHPHDQRU��
+RZHYHU��WKH�RIILFH�FRQGXFWLQJ�RU�SDUWLFLSDWLQJ�LQ�DQ\�H[DPLQDWLRQ�RI�D�FRPSODLQW�VKDOO�
GLVFORVH�WKH�ILQDO�UHVXOW�RI�WKH�H[DPLQDWLRQ�ZLWK�WKH�FRQVHQW�RI�WKH�UHFLSLHQW� 

���7KH�RIILFH�VKDOO�QRW�EH�UHTXLUHG�WR�WHVWLI\�LQ�DQ\�FRXUW�ZLWK�UHVSHFW�WR�PDWWHUV�KHOG�WR�EH�
FRQILGHQWLDO�LQ�WKLV�VHFWLRQ�H[FHSW�DV�WKH�FRXUW�PD\�GHHP�QHFHVVDU\�WR�HQIRUFH�WKH�SURYLVLRQV�
RI�VHFWLRQV��������WR���������RU�ZKHUH�RWKHUZLVH�UHTXLUHG�E\�FRXUW�RUGHU� 

,PPXQLW\�IURP�OLDELOLW\��ZKHQ� 

�����������$Q\�HPSOR\HH�RU�DQ�XQSDLG�YROXQWHHU�RI�WKH�RIILFH�VKDOO�EH�WUHDWHG�DV�D�
UHSUHVHQWDWLYH�RI�WKH�RIILFH��1R�UHSUHVHQWDWLYH�RI�WKH�RIILFH�VKDOO�EH�KHOG�OLDEOH�IRU�JRRG�IDLWK�
SHUIRUPDQFH�RI�KLV�RU�KHU�RIILFLDO�GXWLHV�XQGHU�WKH�SURYLVLRQV�RI�VHFWLRQV��������WR��������
DQG�VXFK�UHSUHVHQWDWLYH�VKDOO�EH�LPPXQH�IURP�VXLW�IRU�WKH�JRRG�IDLWK�SHUIRUPDQFH�RI�VXFK�
GXWLHV��(YHU\�UHSUHVHQWDWLYH�RI�WKH�RIILFH�VKDOO�EH�FRQVLGHUHG�D�VWDWH�HPSOR\HH�XQGHU�VHFWLRQ�
�������� 

���1R�UHSULVDO�RU�UHWDOLDWRU\�DFWLRQ�VKDOO�EH�WDNHQ�DJDLQVW�DQ\�UHFLSLHQW�RU�HPSOR\HH�RI�WKH�
GHSDUWPHQWV�RU�FRXUWV�IRU�DQ\�FRPPXQLFDWLRQ�PDGH�RU�LQIRUPDWLRQ�JLYHQ�WR�WKH�RIILFH��$Q\�
SHUVRQ�ZKR�NQRZLQJO\�RU�ZLOOIXOO\�YLRODWHV�WKH�SURYLVLRQV�RI�WKLV�VXEVHFWLRQ�LV�JXLOW\�RI�D�FODVV�
$�PLVGHPHDQRU� 
&KDSWHU����� 
6FKRROV--*HQHUDO�3URYLVLRQV� 
6HFWLRQ��������� 
0HGLDWLRQ��RIILFH�RI�WKH�FKLOG�DGYRFDWH�WR�FRRUGLQDWH��ZKHQ--SURFHGXUHV--ELQGLQJ�
DJUHHPHQW��ZKHQ� 

������������7KH�RIILFH�RI�WKH�FKLOG�DGYRFDWH�DV�FUHDWHG�LQ�VHFWLRQ��������VKDOO�EH�DXWKRUL]HG�
WR�FRRUGLQDWH�PHGLDWLRQ�HIIRUWV�EHWZHHQ�VFKRRO�GLVWULFWV�DQG�VWXGHQWV�DQG�FKDUWHU�VFKRROV�
DQG�VWXGHQWV�ZKHQ�UHTXHVWHG�E\�ERWK�SDUWLHV�ZKHQ�DOOHJDWLRQV�RI�FKLOG�DEXVH�DULVH�LQ�D�
VFKRRO�VHWWLQJ��7KH�RIILFH�RI�WKH�FKLOG�DGYRFDWH�VKDOO�PDLQWDLQ�D�OLVW�RI�LQGLYLGXDOV�ZKR�DUH�
TXDOLILHG�PHGLDWRUV��7KH�FKLOG�DGYRFDWH�VKDOO�EH�DYDLODEOH�DV�RQH�RI�WKH�PHGLDWRUV�RQ�WKH�OLVW�
IURP�ZKLFK�SDUHQWV�FDQ�FKRRVH� 

���0HGLDWLRQ�SURFHGXUHV�VKDOO�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV� 

��� 7KH�PHGLDWLRQ�SURFHVV�VKDOO�QRW�EH�XVHG�WR�GHQ\�RU�GHOD\�DQ\�RWKHU�FRPSODLQW�SURFHVV�
DYDLODEOH�WR�WKH�SDUWLHV��DQG 

����7KH�PHGLDWLRQ�SURFHVV�VKDOO�EH�FRQGXFWHG�E\�D�TXDOLILHG�DQG�LPSDUWLDO�PHGLDWRU�WUDLQHG�LQ�
HIIHFWLYH�PHGLDWLRQ�WHFKQLTXHV�ZKR�LV�QRW�DIILOLDWHG�ZLWK�VFKRROV�RU�VFKRRO�SURIHVVLRQDO�
DVVRFLDWLRQV��LV�QRW�D�PDQGDWHG�UHSRUWHU�RI�FKLOG�DEXVH�XQGHU�VWDWH�ODZ�RU�UHJXODWLRQ��DQG�
ZKR�LV�DYDLODEOH�DV�D�SXEOLF�VHUYLFH� 
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���1R�VWXGHQW��SDUHQW�RI�D�VWXGHQW��VFKRRO�HPSOR\HH��FKDUWHU�VFKRRO��RU�VFKRRO�GLVWULFW�VKDOO�EH�
UHTXLUHG�WR�SDUWLFLSDWH�LQ�PHGLDWLRQ�XQGHU�WKLV�VHFWLRQ��,I�HLWKHU�WKH�VFKRRO�GLVWULFW�RU�FKDUWHU�
VFKRRO�RU�WKH�VWXGHQW�RU�VWXGHQW
V�SDUHQW�GRHV�QRW�ZLVK�WR�HQWHU�LQWR�PHGLDWLRQ��PHGLDWLRQ�
VKDOO�QRW�RFFXU� 

���(DFK�VHVVLRQ�LQ�WKH�PHGLDWLRQ�SURFHVV�VKDOO�EH�VFKHGXOHG�LQ�D�WLPHO\�PDQQHU�DQG�EH�KHOG�
LQ�D�ORFDWLRQ�WKDW�LV�FRQYHQLHQW�WR�WKH�SDUWLHV�LQ�GLVSXWH� 

���'LVFXVVLRQV�WKDW�RFFXU�GXULQJ�WKH�PHGLDWLRQ�SURFHVV�VKDOO�EH�FRQILGHQWLDO�DQG�PD\�QRW�EH�
XVHG�DV�HYLGHQFH�LQ�DQ\�VXEVHTXHQW�DGPLQLVWUDWLYH�SURFHHGLQJ��DGPLQLVWUDWLYH�KHDULQJ��QRU�LQ�
DQ\�FLYLO�RU�FULPLQDO�SURFHHGLQJ�RI�DQ\�VWDWH�RU�IHGHUDO�FRXUW� 

���,I�WKH�SDUWLHV�UHVROYH�D�GLVSXWH�WKURXJK�WKH�PHGLDWLRQ�SURFHVV��WKH�SDUWLHV�VKDOO�H[HFXWH�D�
OHJDOO\�ELQGLQJ�DJUHHPHQW�WKDW�VHWV�IRUWK�WKH�UHVROXWLRQ�DQG� 

����6WDWHV�WKDW�DOO�GLVFXVVLRQV�WKDW�RFFXUUHG�GXULQJ�WKH�PHGLDWLRQ�SURFHVV�VKDOO�UHPDLQ�
FRQILGHQWLDO�DQG�PD\�QRW�EH�XVHG�DV�HYLGHQFH�LQ�DQ\�VXEVHTXHQW�DGPLQLVWUDWLYH�SURFHHGLQJ��
DGPLQLVWUDWLYH�KHDULQJ��RU�FLYLO�SURFHHGLQJ�RI�DQ\�IHGHUDO�RU�VWDWH�FRXUW��DQG 

��� ,V�VLJQHG�E\�D�UHSUHVHQWDWLYH�RI�HDFK�SDUW\�ZKR�KDV�DXWKRULW\�WR�ELQG�WKH�SDUW\� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


