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������±�:+$7�,6�$�75867"�
7UXVW��$�WUXVW�H[LVWV�ZKHQ�WKH�RZQHU�RI�D�OHJDO�RU�HTXLWDEOH�LQWHUHVW�LQ�SURSHUW\�LV�ERXQG�E\�DQ�REOLJDWLRQ��UHFRJQLVHG�
DQG�HQIRUFHG�LQ�HTXLW\��WR�KROG�WKDW�LQWHUHVW�IRU�WKH�EHQHILW�RI�RWKHUV��RU�IRU�VRPH�REMHFW�RU�SXUSRVH�SHUPLWWHG�E\�ODZ���
�
7UXVWHH��KROGV�OHJDO�WLWOH�WR�WUXVW�SURSHUW\�DQG�KDV�SRZHU�WR�GHDO�ZLWK�SURSHUW\��VXEMHFW�WR�HTXLWDEOH�REOLJDWLRQV�WR�DFW�LQ�
EHQHILFLDULHV¶�EHVW�LQWHUHVWV���
�
%HQHILFLDU\��WKH�SHUVRQ�RU�SXUSRVH�IRU�ZKRVH�EHQHILW�WKH�SURSHUW\�LV�KHOG���
�
7UXVW�SURSHUW\��PXVW�EH�LGHQWLILDEOH��FHUWDLQ�DQG�YHVWHG�LQ�WKH�WUXVWHH��
�
75867((�'87,(6�5(�+2/',1*�75867�3523(57<�

Ɣ� 7KH�WUXVWHH�PXVW�GHDO�ZLWK�WUXVW�SURSHUW\�ZLWK�WKH�FDUH�DQG�VNLOO�RI�D�SUXGHQW�EXVLQHVVSHUVRQ���
Ɣ� 7KLV�LQFOXGHV�FRQGXFWLQJ�VDOHV��LPSOHPHQWLQJ�SUHVHUYDWLRQ�PHDVXUHV��SXUVXLQJ�GHEW�UHFRYHU\��XQGHUWDNLQJ�

OHJDO�DFWLRQV��HQJDJLQJ�SURIHVVLRQDO�VHUYLFHV��DQG�WDNLQJ�HPHUJHQF\�SURWHFWLYH�PHDVXUHV���
Ɣ� 7KH�WUXVWHH�PXVW�DOZD\V�DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�EHQHILFLDULHV��

�
75867�6758&785(�$1'�3$57,&,3$176�

Ɣ� 7KH�VHWWORU�FUHDWHV�WKH�WUXVW�DQG�WKH�WUXVWHH�KROGV�WKH�OHJDO�WLWOH�WR�WKH�WUXVW�SURSHUW\�DQG�PDQDJHV�LW�
Ɣ� 7KH�EHQHILFLDU\�UHFHLYHV�WKH�EHQHILW�RI�WKH�WUXVW�SURSHUW\��
Ɣ� 7KHUH�LV�D�PHWDSKRULFDO�VSOLW�LQ�WLWOH�EHWZHHQ�OHJDO�RZQHUVKLS��WUXVWHH��DQG�HTXLWDEOH�RZQHUVKLS��EHQHILFLDU\��
Ɣ� $�WUXVW�LV�QRW�D�OHJDO�SHUVRQDOLW\��7KH�WUXVWHH�FDQ�VXH�DQG�EH�VXHG��HQWHU�FRQWUDFWV�DQG�LQYHVWV�WUXVW�SURSHUW\�

�
������±�&/$66,),&$7,21�2)�758676�

Ɣ� ([SUHVV�WUXVWV�DULVH�ZKHQ�WKH�VHWWORU�KDV�LQWHQWLRQ�WR�VHW�XS�D�WUXVW�WR�EHQHILW�DQRWKHU�
Ɣ� 5HVXOWLQJ�WUXVWV�DULVH�E\�RSHUDWLRQ�RI�ODZ�ZKHUH�D�SHUVRQ�GLG�QRW�LQWHQG�WR�EHQHILW�WKH�SDUW\�QRZ�KROGLQJ�

SURSHUW\��
Ɣ� &RQVWUXFWLYH�WUXVWV�DUH�LPSRVHG�UHJDUGOHVV�RI�LQWHQWLRQ�ZKHUH�LW�ZRXOG�EH�XQFRQVFLRQDEOH�IRU�WKH�SDUW\�KROGLQJ�

SURSHUW\�WR�DVVHUW�RZQHUVKLS�
�
������±�75867�6758&785(6��

Ɣ� %\�WLPH���
ż� ,QWHU�YLYRV�WUXVWV�DUH�FUHDWHG�GXULQJ�OLIH���
ż� 7HVWDPHQWDU\�WUXVWV�DUH�FUHDWHG�E\�ZLOO���

�
Ɣ� %\�EHQHILFLDU\���

ż� 3ULYDWH�WUXVWV�EHQHILW�LQGLYLGXDOV���
ż� 3XEOLF�WUXVWV�EHQHILW�FKDULWDEOH�SXUSRVHV���

�
Ɣ� %\�LQWHUHVW���

ż� )L[HG�WUXVWV�KDYH�SUHGHWHUPLQHG�VKDUHV���
ż� 'LVFUHWLRQDU\�WUXVWV�JLYH�WUXVWHHV�FKRLFH�LQ�GLVWULEXWLRQ�

�
Ɣ� )L[HG�Y�'LVFUHWLRQDU\�7UXVWV��

ż� )L[HG�WUXVWV��7KH�VHWWORU�GHFLGHV�ZKR�JHWV�ZKDW�DQG�WKH�WUXVWHH�KDV�QR�GLVFUHWLRQ��([DPSOH���,�KROG�P\�
IODW�RQ�WUXVW�IRU�6DP��+DUU\��-DQH�DQG�6DUDK�LQ�HTXDO�VKDUHV����

Ŷ� 7KLV�LV�DQ�LQWHU�YLYRV�WUXVW�E\�VHOI�GHFODUDWLRQ��7KH�VHWWORU�DQG�WUXVWHH�KDYH�WKH�VDPH�LGHQWLW\��
ż� 'LVFUHWLRQDU\�WUXVWV��7KH�WUXVWHH�FKRRVHV�EHQHILFLDULHV�IURP�D�FODVV�DQG�GHFLGHV�GLVWULEXWLRQ�VKDUHV��

([DPSOH���7�GLVWULEXWHV����������DPRQJ�$��%�DQG�&�LQ�DQ\�SURSRUWLRQV�VKH�GHFLGHV�����



27+(5�75867�6758&785(6�
Ɣ� 8QLW�WUXVWV�DUH�XQLQFRUSRUDWHG�PXWXDO�IXQG�VWUXFWXUHV�ZKHUH�SURILWV�JR�GLUHFWO\�WR�XQLW�RZQHUV�
Ɣ� 4XLVWFORVH�WUXVWV�DUH�FUHDWHG�ZKHUH�D�FUHGLWRU�OHQGV�PRQH\�WR�D�GHEWRU�IRU�D�SDUWLFXODU�SXUSRVH�
Ɣ� 7KH�FUHDWLRQ�RI�D�YDOLG�WUXVW�KDV�LPPHGLDWH�DQG�LUUHYHUVLEOH�OHJDO�FRQVHTXHQFHV�WKDW�FDQQRW�EH�XQGRQH�E\�D�

FKDQJH�RI�KHDUW��

������&5($7,21�2)�(;35(66�758676�

������±�&216(48(1&(6�2)�&5($7,1*�$�75867��
Ɣ� ,I�D�YDOLG�WUXVW�KDV�EHHQ�FUHDWHG��WKHUH�DUH�ELQGLQJ�FRQVHTXHQFHV�DQG�LW�LV�WRR�ODWH�IRU�WKH�VHWWORU�WR�FKDQJH�KLV�RU�

KHU�PLQG��
Ɣ� 2QFH�WKH�WKUHH�FHUWDLQWLHV�DUH�VDWLVILHG��WKH�OHJDO�FRQVHTXHQFHV�DUH�LPPHGLDWH�DQG�ELQGLQJ�UHJDUGOHVV�RI�

VXEVHTXHQW�SUDFWLFDO�FRPSOLFDWLRQV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�
Ɣ� 7UXVW�ODZ�SULRULWLVHV�FHUWDLQW\�DQG�ILQDOLW\�FRQYHQLHQFH��

�
0DOORW�Y�:LOVRQ�>����@���&K�����

Ɣ� $�VHWWORU�PDGH�D�YROXQWDU\�VHWWOHPHQW�LQ������JUDQWLQJ�SURSHUW\�WR�D�WUXVWHH��,Q�������WKH�WUXVWHH�GLVFODLPHG�
DQG�UHIXVHG�WR�DFW��7KH�VHWWORU�WKHQ�DWWHPSWHG�WR�UHYRNH�WKH�HQWLUH�VHWWOHPHQW��

Ɣ� 7KH�FRXUW�KHOG�WKDW�HTXLW\�ZLOO�QRW�DOORZ�D�WUXVW�WR�IDLO�IRU�ZDQW�RI�D�WUXVWHH��7KH�WUXVW�UHPDLQHG�YDOLG�DQG�WKH�
VHWWORU�EHFDPH�WUXVWHH�E\�RSHUDWLRQ�RI�ODZ��

Ɣ� .H\�SULQFLSOH��9DOLG�WUXVWV�DUH�LUUHYRFDEOH�DQG�HTXLW\�ZLOO�ILQG�DOWHUQDWLYH�PHDQV�WR�JLYH�HIIHFW�WR�WKH�WUXVW�
HYHQ�ZKHQ�SUDFWLFDO�GLIILFXOWLHV�DULVH��

�
5H�0F*RZDQ�	�9DOHQWLQL�7UXVWV�>����@�96&�����

Ɣ� 7ZR�IDPLO\�GLVFUHWLRQDU\�WUXVWV�ZHUH�HVWDEOLVKHG�LQ������ZLWK�D�FRUSRUDWH�WUXVWHH�WKDW�ZDV�QRW�LQFRUSRUDWHG�
XQWLO����PRQWKV�ODWHU��3URSHUWLHV�ZHUH�DFTXLUHG�LQ�YDULRXV�QDPHV�DQG�WUXVWV�FRQWLQXHG�RSHUDWLQJ�DIWHU�VXSSRVHG�
YHVWLQJ�GDWHV��

Ɣ� 7KH�FRXUW�IRXQG�YDOLG�WUXVWV�ZHUH�FUHDWHG�GHVSLWH�FRPSOLFDWLRQV��*LXVHSSH�DQG�1RUPD�EHFDPH�WUXVWHHV�XQWLO�
WKH�FRPSDQ\�ZDV�LQFRUSRUDWHG��

Ɣ� .H\�SULQFLSOH��2QFH�WKH�WKUHH�FHUWDLQWLHV�DUH�VDWLVILHG��ELQGLQJ�WUXVW�UHODWLRQVKLSV�DUH�FUHDWHG�ZLWK�ODVWLQJ�
FRQVHTXHQFHV�WKDW�FRXUWV�ZLOO�HQIRUFH��

�
������±�&(57$,17<�2)�,17(17,21��
%$6('�5(48,5(0(176��

Ɣ� ,QWHQWLRQ�LV�D�IXQGDPHQWDO�UHTXLUHPHQW�IRU�FUHDWLQJ�DQ�H[SUHVV�WUXVW��&RXUWV�PXVW�GLVWLQJXLVK�EHWZHHQ�JHQXLQH�
WUXVW�FUHDWLRQ�DQG�RWKHU�JUDWXLWRXV�GLVSRVLWLRQV��

Ɣ� ,W�LV�QRW�QHFHVVDU\�WR�XVH�WKH�ZRUGV��RQ�WUXVW���,PSUHFLVH�ZRUGV�PD\�VWLOO�FUHDWH�D�WUXVW�LI�WKH�LQWHQWLRQ�LV�FOHDU��
Ɣ� ,QWHQWLRQ�LV�GHWHUPLQHG�REMHFWLYHO\��QRW�VXEMHFWLYHO\��&RXUWV�ORRN�DW�ZKDW�ZDV�H[SUHVVHG��QRW�ZKDW�ZDV�

SULYDWHO\�LQWHQGHG��
�
,1)250$/�75867�&5($7,21��
5H�$UPVWURQJ�>����@�95�����

Ɣ� *HRUJH�$UPVWURQJ�GHSRVLWHG�PRQH\�ZLWK�UHFHLSWV�VWDWLQJ��*HRUJH�$UPVWURQJ�LQ�UH�:LOOLDP�$UPVWURQJ��DQG�
WROG�WKH�EDQN�PDQDJHU�WKH�LQYHVWPHQW�ZDV��IRU�WKHP���

Ɣ� 7KH�FRXUW�IRXQG�D�YDOLG�WUXVW�ZDV�FUHDWHG��3UHFLVH�ZRUGV�DUH�QRW�QHFHVVDU\�LI�WKHUH�LV��VRPHWKLQJ�HTXLYDOHQW��
VKRZLQJ�WUXVW�LQWHQWLRQ��

Ɣ� .H\�SULQFLSOH��&RXUWV�GLVWLQJXLVK�EHWZHHQ�LQWHQWLRQ�WR�FUHDWH�D�WUXVW��UHWDLQLQJ�OHJDO�RZQHUVKLS�ZLWK�
REOLJDWLRQV��DQG�LQWHQWLRQ�WR�PDNH�D�JLIW��JHWWLQJ�ULG�RI�ULJKWV�HQWLUHO\��

�
3DXO�Y�&RQVWDQFH�>����@���$OO�(5�����

Ɣ� 'HQQLV�&RQVWDQFH�UHSHDWHGO\�WROG�KLV�SDUWQHU��WKH�PRQH\�LV�DV�PXFK�\RXUV�DV�PLQH��UHJDUGLQJ�D�EDQN�DFFRXQW�
LQ�KLV�VROH�QDPH��7KH\�VKDUHG�ZLWKGUDZDOV�DQG�GHSRVLWHG�MRLQW�ZLQQLQJV��

Ɣ� 7KH�&RXUW�RI�$SSHDO�IRXQG�DQ�H[SUHVV�WUXVW�ZDV�FUHDWHG��7KH�FRXUW�ORRNHG�DW��YDULRXV�WKLQJV�VDLG�DQG�GRQH�
DJDLQVW�WKHLU�RZQ�EDFNJURXQG�DQG�FLUFXPVWDQFHV���



ż� ,I�WKH�WUXVW�LV�FKDULWDEOH�EXW�SXUSRVHV�EHFRPH�SUREOHPDWLF��
Ŷ� &\�SUqV�GRFWULQH��&DQ�UHGLUHFW�FKDULWDEOH�JLIWV�ZKHQ�RULJLQDO�SXUSRVHV�EHFRPH�LPSRVVLEOH��

LPSUDFWLFDEOH��RU�XQVXLWDEOH��V���&KDULWLHV�$FW�������9LF���
Ŷ� &RQVLGHU�ZKHWKHU�JLIW�RYHU�SURYLVLRQV�SUHYHQW�F\�SUqV�DSSOLFDWLRQ�

�

6WDWXWH�RI�(OL]DEHWK��������ĺ�0RGHUQ�+HDGV�RI�&KDULW\�

(OL]DEHWKDQ�([DPSOH��IURP�WKH�
SUHDPEOH��

0RGHUQ�+HDG�RI�&KDULW\�
�3HPVHO��

0RGHUQ�([DPSOHV�7RGD\�

5HOLHI�RI�DJHG��LPSRWHQW��DQG�SRRU�
SHRSOH�

5HOLHI�RI�SRYHUW\� +RPHOHVV�VKHOWHUV��IRRG�EDQNV��
&HQWUHOLQN�VXSSRUW�WUXVWV�

0DLQWHQDQFH�RI�VLFN�	�PDLPHG�
VROGLHUV�

5HOLHI�RI�SRYHUW\���&RPPXQLW\�
EHQHILW�

56/�FOXEV��YHWHUDQ�KRVSLWDOV��PHQWDO�
KHDOWK�VHUYLFHV�

6FKRROV�RI�OHDUQLQJ��IUHH�VFKRROV��
XQLYHUVLWLHV�

$GYDQFHPHQW�RI�HGXFDWLRQ� 6FKRODUVKLSV��IXQGLQJ�UHVHDUFK��
EXLOGLQJ�OLEUDULHV�

5HSDLU�RI�EULGJHV��SRUWV��
FDXVHZD\V��FKXUFKHV��KLJKZD\V�

&RPPXQLW\�EHQHILW��SXEOLF�
ZRUNV��

3XEOLF�WUDQVSRUW��LQIUDVWUXFWXUH��
SDUNODQGV�

(GXFDWLRQ�DQG�SUHIHUPHQW�RI�
RUSKDQV�

5HOLHI�RI�SRYHUW\���(GXFDWLRQ� &KLOG�ZHOIDUH�RUJDQLVDWLRQV��IRVWHU�FDUH�
WUXVWV�

0DUULDJH�RI�SRRU�PDLGV� 5HOLHI�RI�SRYHUW\��VRFLDO�VXSSRUW�� &RPPXQLW\�ILQDQFLDO�DLG�IRU�\RXQJ�
ZRPHQ�PHQ�VWDUWLQJ�RXW�

5HOLHI��VWRFN��RU�PDLQWHQDQFH�RI�
KRXVHV�RI�FRUUHFWLRQ�

&RPPXQLW\�EHQHILW� 3ULVRQV��UHKDELOLWDWLRQ�SURJUDPV��GUXJ�
	�DOFRKRO�UHFRYHU\�

6XSSRUWDWLRQ��DLG�DQG�KHOS�RI�\RXQJ�
WUDGHVPHQ��KDQGLFUDIWVPHQ��SHUVRQV�
GHFD\HG�

5HOLHI�RI�SRYHUW\���&RPPXQLW\�
EHQHILW�

$SSUHQWLFHVKLS�IXQGV��MRE�WUDLQLQJ�
SURJUDPV�

5HSDLU�RI�FKXUFKHV� $GYDQFHPHQW�RI�UHOLJLRQ� )XQGLQJ�PDLQWHQDQFH�RI�PRVTXHV��
WHPSOHV��V\QDJRJXHV��HWF��

5HOLHI�RU�UHGHPSWLRQ�RI�SULVRQHUV�
RU�FDSWLYHV�

5HOLHI�RI�SRYHUW\���&RPPXQLW\�
EHQHILW�

/HJDO�DLG��SULVRQHU�UHKDELOLWDWLRQ��
DQWL�VODYHU\�IRXQGDWLRQV�

�

�

723,&�����67$78725<�:5,7,1*�)250$/,7,(6�$1'�&2167,787,1*�7+(�75867��

������)250$/,7,(6��

,1752'8&7,21�72�)250$/,7,(6�
Ɣ� )RUPDOLWLHV�PHDQV�ZKDW�ZULWLQJ�UHTXLUHPHQWV�DUH�QHFHVVDU\�IRU�YDOLGLW\�
Ɣ� 5HTXLUHG�FHUWDLQ�FRQWUDFWV�WR�EH�LQ�ZULWLQJ�LQFOXGLQJ�FRQWUDFWV�WR�WUDQVIHU�ODQG��FRQWUDFWV�WKDW�FDQQRW�EH�

SHUIRUPHG�ZLWKLQ�RQH�\HDU��FRQWUDFWV�LQYROYLQJ�VDOH�RI�JRRGV�ZRUWK�PRUH�WKDQ�������FRQWUDFWV�PDGH�E\�LQIDQWV��
FRQWUDFWV�PDGH�E\�PHQWDOO\�LQFDSDFLWDWHG�SHUVRQV�

Ɣ� ,I�FRQWUDFW�UHTXLUHG�WR�EH�LQ�ZULWLQJ�LV�QRW�LQ�ZULWLQJ��WKHQ�LW�ZLOO�EH�XQHQIRUFHDEOH�



Ɣ� $LP�ZDV�WR�SUHYHQW�IUDXG��SURYLGH�FHUWDLQW\�DQG�FODULW\��SURWHFW�SHRSOH�IURP�HQWHULQJ�LQWR�FRQWUDFWV�WKH\�GR�QRW�
IXOO\�XQGHUVWDQG�

Ɣ� :KHQ�\RX�WUDQVIHU�DQ�HTXLWDEOH�LQWHUHVW��\RX�PXVW�GR�VR�LQ�ZULWLQJ�RU�HOVH�LW�ZLOO�EH�LQYDOLG��:KHQ�\RX�GHFODUH�
D�WUXVW�LQ�UHODWLRQ�WR�ODQG��\RX�PXVW�GR�VR�LQ�ZULWLQJ��RU�HOVH�LW�ZLOO�EH�XQHQIRUFHDEOH�XQWLO�VXFK�ZULWLQJ�LV�
FUHDWHG��

�
67$78725<�:5,7,1*�)250$/,7,(6�)25�7(67$0(17$5<�758676�

Ɣ� 7HVWDPHQWDU\�WUXVWV�PXVW�FRPSO\�ZLWK�:LOOV�$FW������UDWKHU�WKDQ�3URSHUW\�/DZ�$FW������
Ɣ� 5HTXLUHPHQWV�DUH�VWULFWHU�WKDQ�XQGHU�3URSHUW\�/DZ�$FW������
Ɣ� 7HVWDWRU�PXVW�KDYH�OHJDO�FDSDFLW\�WR�PDNH�ZLOO�
Ɣ� 0XVW�KDYH�XQLPSDLUHG�LQWHQWLRQ�WR�H[HFXWH�ZLOO��FRPSDUH�XQGXH�LQIOXHQFH�RI�DQRWKHU��
Ɣ� 0XVW�FRPSO\�ZLWK�IRUPDOLWLHV�IRU�H[HFXWLRQ�

�
6HFWLRQ������:LOOV�$FW�������9LF���

Ɣ� 5HTXLUHV�ZLOO�PXVW�EH�LQ�ZULWLQJ��VLJQHG�E\�WHVWDWRU�RU�RWKHU�SHUVRQ�LQ�WHVWDWRU
V�SUHVHQFH�DQG�DW�WHVWDWRU
V�
GLUHFWLRQ��VLJQDWXUH�PDGH�ZLWK�WHVWDWRU
V�LQWHQWLRQ�RI�H[HFXWLQJ�ZLOO��VLJQDWXUH�PDGH�RU�DFNQRZOHGJHG�E\�
WHVWDWRU�LQ�SUHVHQFH�RI�WZR�RU�PRUH�ZLWQHVVHV��DW�OHDVW�WZR�ZLWQHVVHV�DWWHVW�DQG�VLJQ�ZLOO�LQ�SUHVHQFH�RI�WHVWDWRU�

�
67$78725<�:5,7,1*�)250$/,7,(6�)25�,17(5�9,926�758676�

Ɣ� 6WDWXWRU\�IRUPDOLWLHV�FRQWDLQHG�LQ�VHFWLRQ�������3URSHUW\�/DZ�$FW�������9LF��
ż� %DVHG�RQ�6WDWXWH�RI�)UDXGV�������(QJ��
ż� ,I�QRW�FRPSOLHG�ZLWK��WUXVW�ZLOO�EH�XQHQIRUFHDEOH�

Ɣ� $SSOLHV�WR�WUDQVIHU�RI�ODQG��LQFOXGLQJ�FUHDWLRQ�RI�WUXVWV��DQG�GLVSRVLWLRQV�RI�H[LVWLQJ�HTXLWDEOH�LQWHUHVWV�
Ɣ� 6HFWLRQ����DSSOLHV�WR�LQWHU�YLYRV�WUXVWV�EXW�QRW�WUXVWV�FUHDWHG�E\�ZLOO�
Ɣ� 'RHV�QRW�DSSO\�WR�UHVXOWLQJ�WUXVWV�RU�FRQVWUXFWLYH�WUXVWV��VHFWLRQ��������
Ɣ� 3URSHUW\�/DZ�$FW�FRQWDLQV�VHFWLRQV��������DQG����HVWDEOLVKLQJ�ZULWLQJ�UHTXLUHPHQWV�
Ɣ� )RU�HDFK�LWHP�RI�WUXVW�SURSHUW\��\RX�ZLOO�QHHG�WR�FRQVLGHU�DOO�WKUHH�VHFWLRQV�

�
,QVWUXPHQWV�5HTXLUHG�WR�EH�LQ�:ULWLQJ�
6HFWLRQ����3URSHUW\�/DZ�$FW��

Ɣ� 6HFWLRQ�������D���1R�LQWHUHVW�LQ�ODQG�FDQ�EH�FUHDWHG�RU�GLVSRVHG�RI�H[FHSW�E\�ZULWLQJ�VLJQHG�E\�SHUVRQ�FUHDWLQJ�
RU�FRQYH\LQJ�VDPH���9$/,',7<�5(48,5(0(17�

ż� �&UHDWHG���%ULQJ�VRPHWKLQJ�LQWR�H[LVWHQFH��H�J���OHDVH�FUHDWHV�OHDVHKROG�LQWHUHVW��
ż� �'LVSRVLWLRQ���1DWXUDO�PHDQLQJ�DV�HVWDEOLVKHG�LQ�*UH\�Y�,5&��37�/WG�Y�0DUDGRQD�GHVFULEHG�DV��ZLGH�

FRQFHSW��H[WHQGLQJ�WR�DQ\�IRUP�RI�DVVXUDQFH��GLVFODLPHU��RU�UHOHDVH�RI�SURSHUW\��
ż� �,QWHUHVW�LQ�ODQG���%RWK�OHJDO�DQG�HTXLWDEOH�LQWHUHVWV�LQ�ODQG��$GDPVRQ�Y�+D\HV��EXW�GRHV�QRW�DSSO\�WR�

SHUVRQDO�SURSHUW\�
ż� ³:ULWLQJ´��PXVW�EH�LQ�ZULWLQJ�DW�WLPH�RI�FUHDWLRQ�RU�GLVSRVLWLRQ�RU�WUXVW�IDLOV�
ż� /DQG�FDQ�EH�FUHDWHG�RU�GLVSRVHG�RI�E\�ZLOO�ZLWKRXW�VDWLVI\LQJ�VHFWLRQ�������D��
ż� 3HUVRQ
V�DJHQW�FDQ�DOVR�EH�VLJQDWRU\�

�
Ɣ� 6HFWLRQ�������E���'HFODUDWLRQ�RI�WUXVW�UHVSHFWLQJ�DQ\�ODQG�PXVW�EH�PDQLIHVWHG�DQG�SURYHG�E\�ZULWLQJ�VLJQHG�E\�

SHUVRQ�DEOH�WR�GHFODUH�VXFK�WUXVW���(9,'(1&(�5(48,5(0(17�
ż� �/DQG���6XEMHFW�PDWWHU�RI�WUXVW�PXVW�EH�ODQG�RU�LQWHUHVW�LQ�ODQG��WUXVWV�RYHU�SHUVRQDO�SURSHUW\�GRQ
W�

UHTXLUH�ZULWWHQ�SURRI��
ż� �0DQLIHVWHG�DQG�SURYHG���7UXVW�FDQ�EH�PDQLIHVWHG�DQG�SURYHG�LQ�ZULWLQJ�DW�VRPH�WLPH�DIWHU�LWV�

FUHDWLRQ��ZLWK�QR�SDUWLFXODU�IRUP�UHTXLUHG�DQG�FDQ�EH�E\�PXOWLSOH�GRFXPHQWV�
ż� +RZHYHU��PDQLIHVWDWLRQ�DQG�SURRI�RI�WUXVW�UHTXLUHV�GHWDLOV�RI�SURSHUW\��EHQHILFLDULHV�DQG�WHUPV�RI�WUXVW�

�9DOHQWLQL��
Ŷ� 7KH�ZULWLQJ��PXVW�HVWDEOLVK�LQWHQWLRQ��VXEMHFW�PDWWHU��REMHFW�DQG�WKH�WHUPV�RI�WKH�WUXVW�

ż� �7UXVW���$SSOLHV�RQO\�WR�GHFODUDWLRQV�RI�WUXVW�
ż� �%\�VRPH�SHUVRQ���&DQ�EH�VHWWORU�DQG�LQ�VRPH�FDVHV�WUXVWHH��+DJDQ�Y�:DWHUKRXVH���EXW�FDQQRW�EH�

DJHQW�
�



�

723,&�����'87,(6�$1'�32:(56�2)�75867((6�

������75867((6�

,1752'8&7,21��81'(567$1',1*�7+(�75867((�$6�),'8&,$5<�
Ɣ� 7UXVWHH�LV�IXQGDPHQWDOO\�D�ILGXFLDU\���VRPHRQH�ZKR�KROGV�DQG�PDQDJHV�SURSHUW\�IRU�EHQHILW�RI�RWKHUV�
Ɣ� %DVLF�FRQFHSW�XQGHUSLQV�DOO�WUXVWHH�GXWLHV�DQG�REOLJDWLRQV�
Ɣ� 8QGHUVWDQGLQJ�ILGXFLDU\�QDWXUH�HVVHQWLDO�EHFDXVH�LW�H[SODLQV�ZK\�ODZ�LPSRVHV�VWULFW�GXWLHV�RQ�WUXVWHHV�
Ɣ� 7UXVW�LV�PHFKDQLVP�IRU�PDQDJLQJ��SUHVHUYLQJ��LQYHVWLQJ��UHDOLVLQJ�DQG�GLVWULEXWLQJ�DVVHWV�
Ɣ� 6HSDUDWLRQ�EHWZHHQ�OHJDO�RZQHUVKLS��WUXVWHH��DQG�EHQHILFLDO�RZQHUVKLS��EHQHILFLDULHV��FUHDWHV�QHHG�IRU�VWULFW�

SURWHFWLYH�UXOHV�
�
6285&(6�2)�75867((�32:(56�$1'�'87,(6�
7UXVWHH
V�SRZHUV�DQG�GXWLHV�GHULYH�IURP�WKUHH�VRXUFHV��

��� 7UXVW�LQVWUXPHQW��LI�LW�H[LVWV���7KH�GHHG�RU�ZLOO�FUHDWLQJ�WKH�WUXVW�
��� (TXLW\��7KH�ILGXFLDU\�REOLJDWLRQV�GHYHORSHG�E\�FRXUWV�
��� 6WDWXWH��,Q�9LFWRULD��WKH�7UXVWHH�$FW�������9LF��

7KH�VWDWXWRU\�GXWLHV��SRZHUV�DQG�OLDELOLWLHV�DSSO\�XQOHVV�YDULHG�E\�FOHDU�H[SUHVVLRQ�LQ�WKH�WUXVW�LQVWUXPHQW��VHFWLRQ������
7UXVWHH�$FW�������9LF���
�
&25(�96�121�&25(�'87,(6�

Ɣ� 'XWLHV�RI�WUXVWHHV�FDQ�EH�FDWHJRULVHG�LQWR�FRUH��LUUHGXFLEOH��GXWLHV�DQG�QRQ�FRUH�GXWLHV�
Ɣ� )XQGDPHQWDO�GLVWLQFWLRQ�IRU�XQGHUVWDQGLQJ�ZKLFK�WUXVWHH�REOLJDWLRQV�FDQ�EH�PRGLILHG�RU�H[FOXGHG�E\�WUXVW�

LQVWUXPHQWV�
Ɣ� &RUH��,UUHGXFLEOH��'XWLHV��

ż� )XQGDPHQWDO�WR�WUXVWHH
V�UROH�DQG�FDQQRW�EH�H[FOXGHG�RU�PRGLILHG�E\�WUXVW�LQVWUXPHQW�
ż� (VVHQWLDO�WR�YHU\�QDWXUH�RI�WUXVWHHVKLS�DQG�PXVW�DOZD\V�EH�REVHUYHG�

Ɣ� 1RQ�&RUH�'XWLHV��
ż� &DQ�EH�PRGLILHG��DOWHUHG��RU�H[FOXGHG�E\�WHUPV�RI�WUXVW�LQVWUXPHQW�

�
7+(�7+5((�&25(��,55('8&,%/(��'87,(6�

��� 7R�DGKHUH�WR�WKH�WHUPV�RI�WKH�WUXVW�LQVWUXPHQW��7UXVWHHV�PXVW�FDUU\�RXW�UHTXLUHPHQWV�RI�LQVWUXPHQW�LQ�VWULFW�
FRQIRUPLW\�ZLWK�LWV�WHUPV�
�

��� 7R�SHUIRUP�KRQHVWO\�DQG�LQ�JRRG�IDLWK�IRU�WKH�EHQHILW�RI�WKH�EHQHILFLDULHV��(QFRPSDVVHV�IXQGDPHQWDO�
REOLJDWLRQ�WR�DFW�ZLWK�LQWHJULW\�DQG�DYRLG�IUDXG�
�

��� 7R�NHHS�DQG�UHQGHU�DFFRXQWV��7UXVWHHV�PXVW�PDLQWDLQ�SURSHU�UHFRUGV�DQG�SURYLGH�DFFRXQWLQJV�WR�EHQHILFLDULHV�
�



�7KHVH�FDQQRW�EH�H[FOXGHG�RU�PRGLILHG�E\�WUXVW�LQVWUXPHQW�
�
121�&25(�'87,(6�ĺ�(;$03/(6�

Ɣ� &DQ�EH�PRGLILHG��DOWHUHG��RU�H[FOXGHG�E\�WHUPV�RI�WUXVW�LQVWUXPHQW�
Ɣ� 6HFWLRQ������7UXVWHH�$FW�������9LF���SRZHUV�DQG�GXWLHV�LQ�$FW�DSSO\�XQOHVV�FRQWUDU\�LQWHQWLRQ�H[SUHVVHG�
Ɣ� ([DPSOHV�RI�QRQ�FRUH�GXWLHV��

ż� 7KH�GXW\�RI�FDUH��WKRXJK�PD\�EH�VXEMHFW�WR�OLPLWV�RQ�H[FOXVLRQ��
ż� 6SHFLILF�LQYHVWPHQW�GXWLHV�
ż� &HUWDLQ�SURFHGXUDO�UHTXLUHPHQWV�
ż� 6RPH�UHSRUWLQJ�REOLJDWLRQV�EH\RQG�EDVLF�DFFRXQWLQJ�

Ɣ� 3XUSRVH��(QVXUHV�WUXVW�LQVWUXPHQWV�FDQ�SURYLGH�IOH[LELOLW\�ZKLOVW�IXQGDPHQWDO�LQWHJULW\�SUHVHUYHG�WKURXJK�FRUH�
GXWLHV�

�
�



)81'$0(17$/�(48,7$%/(�35,1&,3/(6�
$OO�ILGXFLDULHV��LQFOXGLQJ�WUXVWHHV��DUH�VXEMHFW�WR�WZR�IXQGDPHQWDO�UXOHV��

��� 7KH��&RQIOLFWV��5XOH��
ż� 7UXVWHHV�PXVW�DYRLG�VLWXDWLRQV�ZKHUH�WKHLU�SHUVRQDO�LQWHUHVWV�FRQIOLFW�ZLWK�WKHLU�GXWLHV�WR�WUXVW�DQG�LWV�

EHQHILFLDULHV�
�

��� 7KH��3URILWV��5XOH��
ż� 7UXVWHHV�PXVW�QRW�SURILW�IURP�WKHLU�SRVLWLRQ�H[FHSW�DV�DXWKRULVHG�E\�WUXVW�LQVWUXPHQW��ZLWK�EHQHILFLDU\�

FRQVHQW��RU�E\�FRXUW�RUGHU�ĺ�GXW\�WR�DFW�JUDWXLWRXVO\��
�
7KHVH�UXOHV�RIWHQ�RYHUODS���ILGXFLDU\�ZKR�EUHDFKHV�SURILWV�UXOH�ZLOO�W\SLFDOO\�DOVR�EH�LQ�SRVLWLRQ�RI�FRQIOLFW�
�
.HHFK�Y�6DQGIRUG��������6HO�&DV�&/��������(5�����

Ɣ� )RXQGDWLRQDO�FDVH�FRQFHUQLQJ�ILGXFLDU\�GXW\�RI�OR\DOW\�
Ɣ� (VWDEOLVKHG�WKDW�WUXVWHH�RZHV�VWULFW�GXW\�RI�OR\DOW\�VR�WKHUH�FDQ�QHYHU�EH�SRVVLELOLW\�RI�DQ\�FRQIOLFW�RI�LQWHUHVW�

�
)DFWV��

Ɣ� &KLOG�LQKHULWHG�OHDVH�RQ�5RPIRUG�0DUNHW�QHDU�/RQGRQ�
Ɣ� 0U�6DQGIRUG�HQWUXVWHG�WR�ORRN�DIWHU�SURSHUW\�XQWLO�FKLOG�PDWXUHG�
Ɣ� %HIRUH�FKLOG�UHDFKHG�PDWXULW\��OHDVH�H[SLUHG�
Ɣ� /DQGORUG�UHIXVHG�WR�UHQHZ�OHDVH�IRU�EHQHILW�RI�LQIDQW�EXW�ZLOOLQJ�WR�JLYH�0U�6DQGIRUG�RSSRUWXQLW\�LQVWHDG�
Ɣ� 0U�6DQGIRUG�WRRN�OHDVH�IRU�KLPVHOI�
Ɣ� :KHQ�FKLOG��0U�.HHFK��JUHZ�XS��KH�VXHG�0U�6DQGIRUG�IRU�SURILW�IURP�PDUNHW
V�OHDVH�

�
+HOG��/RUG�&KDQFHOORU�.LQJ�RUGHUHG�0U�6DQGIRUG�WR�GLVJRUJH�KLV�SURILWV�
�
/RUG�&KDQFHOORU
V�5HDVRQLQJ��

Ɣ� :KLOVW�WKHUH�ZDV�QR�IUDXG�LQ�FDVH��WUXVWHH�VKRXOG�UDWKHU�KDYH�OHW�OHDVH�UXQ�RXW�WKDQ�WDNHQ�LW�IRU�KLPVHOI�
Ɣ� �9HU\�SURSHU�WKDW�UXOH�VKRXOG�EH�VWULFWO\�SXUVXHG��DQG�QRW�LQ�WKH�OHDVW�UHOD[HG��
Ɣ� %HFDXVH�RI�REYLRXV�FRQVHTXHQFHV�RI�DOORZLQJ�WUXVWHHV�WR�WDNH�OHDVHV�ZKHQ�UHQHZDO�UHIXVHG�WR�EHQHILFLDU\�

�
6LJQLILFDQFH��

Ɣ� 3ULQFLSOH�UHSUHVHQWV�GHFLVLYH�EUHDN�ZLWK�SULRU�FDVH�ODZ�
Ɣ� (VWDEOLVKHG�VWULFW�DQG�DEVROXWH�GXWLHV�RI�OR\DOW\�IRU�WUXVWHHV�
Ɣ� 'HPRQVWUDWHV�WKDW�DQ\�SRVVLELOLW\�RI�FRQIOLFW�RI�LQWHUHVW�FRQVWLWXWHV�EUHDFK�RI�WUXVW��XQOHVV�EHQHILFLDU\�FRQVHQWV�

WR�FRQIOLFW�
Ɣ� 6KRZV�SURSK\ODFWLF�DSSURDFK���SUHYHQWLQJ�FRQIOLFWV�UDWKHU�WKDQ�FRPSHQVDWLQJ�DIWHU�EUHDFK�

�
&KDQ�Y�=DFKDULD������������&/5�����
)DFWV��

Ɣ� 'U�&KDQ�DQG�'U�=DFKDULD�ZHUH�SDUWQHUV�LQ�PHGLFDO�SUDFWLFH�ZKR�KHOG�OHDVH�ZLWK�RSWLRQ�WR�UHQHZ�
Ɣ� $IWHU�WKH�SDUWQHUVKLS�GLVVROYHG�EXW�EHIRUH�DIIDLUV�IXOO\�ZRXQG�XS��'U�&KDQ�UHIXVHG�WR�MRLQ�ZLWK�'U�=DFKDULD�LQ�

H[HUFLVLQJ�WKH�RSWLRQ�WR�UHQHZ�WKH�OHDVH�IRU�SDUWQHUVKLS��6XEVHTXHQWO\��'U�&KDQ�REWDLQHG�QHZ�OHDVH�RI�SUHPLVHV�
IRU�KLPVHOI�

�
+HOG��+LJK�&RXUW�KHOG�WKDW�'U�&KDQ�KHOG�DQ\�ULJKWV�LQ�QHZ�OHDVH�DV�FRQVWUXFWLYH�WUXVWHH�IRU�SDUWQHUVKLS�
�
.H\�3ULQFLSOHV��

Ɣ� 5HODWLRQVKLS�EHWZHHQ�SDUWQHUV�LV�ILGXFLDU\�LQ�QDWXUH�
Ɣ� )LGXFLDU\�UHODWLRQVKLS�FRQWLQXHV�DIWHU�GLVVROXWLRQ�IRU�SXUSRVHV�RI�ZLQGLQJ�XS�SDUWQHUVKLS�DIIDLUV�
Ɣ� 3DUWQHUV�KROG�SDUWQHUVKLS�SURSHUW\��LQFOXGLQJ�OHDVH�ULJKWV��DV�WUXVWHHV�DIWHU�GLVVROXWLRQ�
Ɣ� )RUPHU�SDUWQHU�FDQQRW�WDNH�DGYDQWDJH�RI�WKHLU�UHIXVDO�WR�H[HUFLVH�SDUWQHUVKLS�ULJKWV�WR�VHFXUH�SHUVRQDO�EHQHILW�
Ɣ� ([WHQGHG�SULQFLSOHV�IURP�.HHFK�Y�6DQGIRUG�WR�SDUWQHUVKLSV�DQG�SRVW�GLVVROXWLRQ�VLWXDWLRQV�

�



$66(660(17�2)�&217(0325$5<�$3352$&+�
2ZLHV�VXJJHVWV�VKLIW�WRZDUGV�PRUH�DFWLYH�MXGLFLDO�VXSHUYLVLRQ��

Ɣ� 3DUWLFXODUO\�LQ�IDPLO\�WUXVW�FRQWH[WV�
Ɣ� :KHUH�RQJRLQJ�UHODWLRQVKLSV�FUHDWH�RSSRUWXQLWLHV�DQG�REOLJDWLRQV�WR�UHPDLQ�LQIRUPHG�
Ɣ� 1RW�H[DPLQLQJ�ZLVGRP�RI�GHFLVLRQV�EXW�ZKHWKHU�JHQXLQH�FRQVLGHUDWLRQ�SRVVLEOH�ZLWKRXW�EDVLF�LQIRUPDWLRQ�
Ɣ� :KHUH�V\VWHPDWLF�IDLOXUH�WR�JDWKHU�LQIRUPDWLRQ�RYHU�\HDUV��FURVVHV�OLQH�IURP��KRZ��WR��ZKHWKHU��FRQVLGHUDWLRQ�

RFFXUUHG�
�
6800$5<�2)�(;(5&,6(6�2)�32:(56�$1'�',6&5(7,216��
7UXVWHHV�PXVW��

Ɣ� &RQVLGHU�ZKHWKHU�WR�H[HUFLVH�SRZHUV�SHULRGLFDOO\�
Ɣ� 6XUYH\�UDQJH�RI�SRWHQWLDO�EHQHILFLDULHV�DSSURSULDWHO\�
Ɣ� (YDOXDWH�LQGLYLGXDO�DSSURSULDWHQHVV�RI�GLVWULEXWLRQV�
Ɣ� $FW�LQ�JRRG�IDLWK��ZLWK�UHDO�DQG�JHQXLQH�FRQVLGHUDWLRQ�
Ɣ� $FW�DFFRUGLQJ�WR�SXUSRVH�IRU�ZKLFK�SRZHUV�FRQIHUUHG�

&RXUWV�ZLOO�LQWHUYHQH�IRU�SURFHGXUDO�IDLOXUHV�EXW�RWKHUZLVH�UHVSHFW�WUXVWHH�GHFLVLRQ�PDNLQJ�DXWKRULW\�
&21&/86,21�

Ɣ� ([HUFLVH�RI�WUXVWHH�SRZHUV�DQG�GLVFUHWLRQV�VXEMHFW�WR�ZHOO�HVWDEOLVKHG�SULQFLSOHV�EDODQFLQJ��
ż� 1HHG�IRU�WUXVWHH�ODWLWXGH�LQ�GHFLVLRQ�PDNLQJ�
ż� 5HTXLUHPHQW�WR�IXOILO�ILGXFLDU\�REOLJDWLRQV�WR�EHQHILFLDULHV�

Ɣ� &RQWHPSRUDU\�GHYHORSPHQWV��2ZLHV��*UDQG�9LHZ��VKRZ�SULQFLSOHV�UHPDLQ�YLWDO�DQG�HYROYLQJ��SDUWLFXODUO\�
DGGUHVVLQJ��

ż� 0RGHUQ�IDPLO\�G\QDPLFV�
ż� ,QIRUPDWLRQ�JDWKHULQJ�REOLJDWLRQV�
ż� (QVXULQJ�JHQXLQH�FRQVLGHUDWLRQ�UDWKHU�WKDQ�PHUH�IRUPDOLWLHV�

Ɣ� :KLOH�WHQVLRQ�H[LVWV�EHWZHHQ�UHVWULFWLYH�DSSURDFK��.DUJHU��DQG�LQWHQVLYH�UHYLHZ��2ZLHV���ERWK�XOWLPDWHO\�VHUYH�
VDPH�SXUSRVH��HQVXULQJ�WUXVWHHV�JHQXLQHO\�FRQVLGHU�REOLJDWLRQV�WR�DOO�EHQHILFLDULHV�

�

723,&�����'()(1&(6�$1'�/,0,7$7,216�21�/,$%,/,7<��5,*+76�2)�75867((6�

������75867((�'()(1&(6���

Ɣ� 7UXVWHHV�IDFLQJ�EUHDFK�DOOHJDWLRQV�DUH�QRW�ZLWKRXW�UHFRXUVH�
Ɣ� /DZ�UHFRJQLVHV�VHYHUDO�LPSRUWDQW�GHIHQFHV�DQG�OLPLWDWLRQV�SURWHFWLQJ�WUXVWHHV�IURP�OLDELOLW\�
Ɣ� 1HHG�WR�EDODQFH�EHQHILFLDU\�SURWHFWLRQ�ZLWK�HQFRXUDJLQJ�FRPSHWHQW�LQGLYLGXDOV�WR�VHUYH�DV�WUXVWHHV�
Ɣ� 7KUHH�SULPDU\�FDWHJRULHV�RI�SURWHFWLRQ�IRU�WUXVWHHV�ZKR�KDYH�FRPPLWWHG�EUHDFKHV�

�
7+5((�&$7(*25,(6�2)�3527(&7,21��

��� &RQWUDFWXDO�H[HPSWLRQ�FODXVHV�LQ�WUXVW�GHHGV��
ż� /LPLW�WUXVWHH�OLDELOLW\�IRU�FHUWDLQ�EUHDFKHV�
ż� 6XEMHFW�WR�FDUHIXO�MXGLFLDO�VFUXWLQ\�

��� 6WDWXWRU\�UHOLHI�XQGHU�V����7UXVWHH�$FW�������
ż� )RU�WUXVWHHV�ZKR�DFWHG�KRQHVWO\�DQG�UHDVRQDEO\�
ż� &RXUW�GLVFUHWLRQ�WR�H[FXVH�EUHDFKHV�

��� %HQHILFLDU\�FRQVHQW�WR�FRQGXFW��
ż� )XOO�NQRZOHGJH�DQG�JHQXLQH�FRQVHQW�UHTXLUHG�
ż� )DLUQHVV�DQG�HTXLW\�FRQVLGHUDWLRQV�

�
��±�75867((�(;(037,21�&/$86(6�
'HIHQFHV�DQG�/LPLWDWLRQV�RQ�/LDELOLW\�

Ɣ� 7UXVW�GHHGV�FRPPRQO\�FRQWDLQ�H[HPSWLRQ�FODXVHV�OLPLWLQJ�WUXVWHH�OLDELOLW\�
Ɣ� &RXUWV�EDODQFH�OHJLWLPDWH�SURWHFWLRQ�QHHGV�DJDLQVW�IXQGDPHQWDO�DFFRXQWDELOLW\�UHTXLUHPHQWV�

�



75867�7(50,1$7,21�
Ɣ� 6DXQGHUV�Y�9DXWLHU�IXQGDPHQWDO�SULQFLSOH�
Ɣ� 6XEMHFW�WR�LPSRUWDQW�OLPLWDWLRQV�
Ɣ� 7UXVWHH�LQGHPQLW\�WDNHV�SULRULW\�

�
75867((�5(029$/�

Ɣ� :HOIDUH�RI�EHQHILFLDULHV�LV�SDUDPRXQW�
Ɣ� 0XOWLSOH�VWDWXWRU\�DQG�MXGLFLDO�JURXQGV��

�
75867�9$5,$7,21�

Ɣ� 66����DQG���$�VHUYH�GLIIHUHQW�SXUSRVHV��
Ɣ� %HQHILW�UHTXLUHPHQW�VWULFWO\�HQIRUFHG�
Ɣ� &RXUWV�SURWHFW�WKRVH�XQDEOH�WR�FRQVHQW�

�

723,&������5(0(',(6��

�������3(5621$/�5(0(',(6�)25�%5($&+�2)�75867��

29(59,(:�2)�3(5621$/�5(0(',(6�
7ZR�3ULPDU\�3HUVRQDO�5HPHGLHV�

Ɣ� $YDLODEOH�DJDLQVW�GHIDXOWLQJ�WUXVWHH��
��� $FFRXQW�RI�SURILWV���WR�VWULS�WUXVWHH�RI�XQDXWKRULVHG�JDLQV�
��� (TXLWDEOH�FRPSHQVDWLRQ���WR�UHVWRUH�WUXVW�IXQG�WR�SURSHU�SRVLWLRQ�

�
Ɣ� .H\�SULQFLSOH��

ż� 5HPHGLHV�DUH�DOWHUQDWLYHV���FDQQRW�UHFRYHU�ERWK�
ż� (OHFWLRQ�EHWZHHQ�UHPHGLHV�DIWHU�DVVHVVPHQW��7DQJ�0DQ�6LW��
ż� 'LIIHUHQW�SXUSRVHV��UHVWRUDWLRQ�YV�GLVJRUJHPHQW�

�
67$1',1*�72�68(��
:KR�&DQ�%ULQJ�$FWLRQ�IRU�%UHDFK�RI�7UXVW�

Ɣ� 8VXDOO\�WKH�WUXVWHH�FRPPHQFHV�DFWLRQ�
Ɣ� %RWK�EHQHILFLDULHV�DQG�WUXVWHHV�KDYH�VWDQGLQJ�
Ɣ� 'LIIHUHQW�UROHV�DQG�SXUSRVHV�
Ɣ� 7UXVWHH
V�REOLJDWLRQ��UHFRQVWLWXWH�IXQG��QRW�FRPSHQVDWH�LQGLYLGXDOV�

�
<RXQJ�Y�0XUSK\�>����@���95�������ODQGPDUN�9LFWRULDQ�DXWKRULW\�

Ɣ� 1HZ�WUXVWHHV�UHSODFHG�%XUQV�3KLOS�7UXVWHH�&RPSDQ\�DIWHU�XQLW�WUXVW�FKDQJHV�
Ɣ� &RXUW�HVWDEOLVKHG��

ż� 7UXVWHH
V�ULJKW�DQG�GXW\�WR�VXH�IRUPV�SDUW�RI�REOLJDWLRQ�WR�UHFRYHU�WUXVW�SURSHUW\�
ż� ([WHQGV�EH\RQG�UHWULHYLQJ�VSHFLILF�DVVHWV�WR�SXUVXLQJ�HTXLWDEOH�FRPSHQVDWLRQ�
ż� 1R�DUWLILFLDO�GLVWLQFWLRQ�EHWZHHQ�UHFRYHULQJ�SURSHUW\�LQ�VSHFLH�YV�PRQHWDU\�FRPSHQVDWLRQ�
ż� %RWK�FRQVWLWXWH�PHDQV�RI�PDNLQJ�UHVWLWXWLRQ�WR�WUXVW�HVWDWH�

Ɣ� 1HZ�7UXVWHHV
�5LJKWV�ĺ�9LFWRULDQ�&RXUW�RI�$SSHDO�KHOG��
ż� 1HZ�WUXVWHHV�PD\�VXH�IRUPHU�WUXVWHHV�DQG�WKLUG�SDUWLHV�
ż� 1R�QHHG�WR�MRLQ�EHQHILFLDULHV�DV�SDUWLHV�LI�RQO\�UHVWRULQJ�WUXVW�IXQG�
ż� 'LVWLQJXLVKHG�IURP�SURFHHGLQJV�IRU�DGPLQLVWUDWLRQ�ZKHUH�EHQHILFLDULHV
�LQWHUHVWV�FRQIOLFW�

Ɣ� 'RXEOH�MHRSDUG\�DGGUHVVHG��
ż� 6XFFHVVIXO�WUXVWHH�MXGJPHQW�H[WLQJXLVKHV�EHQHILFLDU\�FODLPV�
ż� )DLOHG�WUXVWHH�DFWLRQ�ELQGV�EHQHILFLDULHV��DEVHQW�IUDXG�FROOXVLRQ��

�
�
�



5(&216758&7,1*�7+(�75867�)81'��
3ULPDF\�RI�)XQG�5HFRQVWLWXWLRQ�

Ɣ� 3HUPDQHQW�7UXVWHH�$XVWUDOLD�/WG�Y�3HUSHWXDO�7UXVWHH�&R�/WG�����������$&65�����
ż� 7UXVWHH
V�GXW\��UHFRYHU�WUXVW�DVVHWV�IRU�SXUSRVH�RI�WUXVW�
ż� :KHQ�DZDUH�RI�EUHDFKHV��PXVW�UHFRYHU�ORVW�DVVHWV�RU�GDPDJHV�
ż� 5HPHG\��UHVWRUDWLRQ�WR�WUXVW�RI�DVVHWV�ZURQJO\�WDNHQ�RU�FRPSHQVDWLRQ�IRU�ORVV�

Ɣ� 1RW�GLUHFW�FRPSHQVDWLRQ�WR�LQGLYLGXDO�EHQHILFLDULHV�
�
3(50$1(17�75867((���:,1')$//�,668(��
&XUUHQW�YV�)RUPHU�%HQHILFLDULHV�

Ɣ� &DVH�LQYROYHG�XQLW�WUXVW�ZKHUH�YDOXHV�GHFOLQHG�DIWHU�EUHDFK��
ż� )RUPHU�XQLWKROGHUV�VXIIHUHG�ORVVHV��UHFHLYHG�QR�GLUHFW�FRPSHQVDWLRQ�
ż� &XUUHQW�XQLWKROGHUV�EHQHILW�IURP�UHVWRUHG�WUXVW�IXQG�

Ɣ� &RKHQ�-��7KLV��ZLQGIDOO��UHSUHVHQWV�SURSHU�UHVWRUDWLRQ�RI�WUXVW�IXQGV�
ż� :HOO�HVWDEOLVKHG�SULQFLSOH�UHTXLULQJ�UHVWLWXWLRQ�WR�WUXVW�
ż� 2QO\�GLVSODFHG�E\�DQRWKHU�HVWDEOLVKHG�SULQFLSOH�RU�FOHDU�VWDWXWRU\�LQWHQWLRQ�

�
$/7(51$7,9(�5(0(',(6�
7DQJ�0DQ�6LW�Y�&DSDFLRXV�,QYHVWPHQWV�>����@�$&�����

Ɣ� 3ULY\�&RXQFLO�FODULILHG�HOHFWLRQ�EHWZHHQ�UHPHGLHV��
ż� $FFRXQW�RI�SURILWV�DQG�FRPSHQVDWLRQ�DUH�DOWHUQDWLYHV�
ż� 1R�HOHFWLRQ�UHTXLUHG�DW�WLPH�RI�LQLWLDO�FRXUW�RUGHU�
ż� &DQ�SURFHHG�WR�DVVHVV�TXDQWXP�XQGHU�HDFK�UHPHG\�
ż� (OHFWLRQ�PDGH�DIWHU�GHWHUPLQLQJ�UHODWLYH�YDOXHV�

Ɣ� (QVXUHV�SODLQWLIIV�QRW�IRUFHG�LQWR�SUHPDWXUH�HOHFWLRQV�ZLWKRXW�NQRZLQJ�YDOXHV�
�

��±�$&&2817�2)�352),76��
Ɣ� 'LIIHUHQW�SXUSRVH�IURP�HTXLWDEOH�FRPSHQVDWLRQ��

ż� 6WULSV�WUXVWHHV�RI�XQDXWKRULVHG�JDLQV�
ż� 5HVWLWXWLRQDU\�UDWKHU�WKDQ�FRPSHQVDWRU\�
ż� )RFXVHV�RQ�WUXVWHH
V�JDLQ��QRW�WUXVW
V�ORVV�
ż� 'HWHUUHQW�HIIHFW���WUXVWHHV�PXVW�QRW�SURILW�IURP�SRVLWLRQ�

Ɣ� $SSOLHV�HYHQ�ZKHUH�WUXVW�VXIIHUHG�QR�ORVV�
�
(;$03/(6�

Ɣ� ([DPSOH����7UXVWHH�XVHV����������WUXVW�IXQGV�LQ�RZQ�EXVLQHVV�
ż� *HQHUDWHV���������SURILW�
ż� 0XVW�DFFRXQW�IRU�HQWLUH���������SURILW�
ż� 5HJDUGOHVV�RI�ZKHWKHU�WUXVW�FRXOG�KDYH�PDGH�VLPLODU�UHWXUQV�
ż� 7UXVW�UHFRYHUV�RULJLQDO����������SOXV���������SURILW�

�
Ɣ� 0L[HG�IXQGV��,I�WUXVW�IXQGV� �����RI�FDSLWDO��HQWLWOHG�WR�����RI�SURILWV�

ż� 2UWKRGR[�DSSURDFK��SURSRUWLRQDWH�DOORFDWLRQ�
ż� 'LVKRQHVW�PL[LQJ��SRVVLEO\�HQWLUH�SURILW�WR�WUXVW�DV�GHWHUUHQW�

�
��±�(48,7$%/(�&203(16$7,21�
5H�'DZVRQ�>����@���16:/5�����

Ɣ� 6WUHHW�-�HVWDEOLVKHG�IRXQGDWLRQDO�SULQFLSOH��
ż� 7UXVWHH�ZKR�EUHDFKHG�WUXVW�PXVW�PDNH�JRRG�WKH�ORVV�
ż� 5HVWRUH�DVVHWV�RI�ZKLFK�WUXVW�GHSULYHG�
ż� :KHUH�SURSHUW\�XQDYDLODEOH��SD\�PRQHWDU\�FRPSHQVDWLRQ�
ż� &RPSHQVDWLRQ�RSHUDWHV�DV�UHVWLWXWLRQDU\�UHPHG\�

Ɣ� $LP��UHFRQVWLWXWH�WUXVW�IXQG��QRW�VLPSO\�FRPSHQVDWH�IRU�ORVV��'LVWLQJXLVKHG�IURP�FRPPRQ�ODZ�GDPDJHV�
�



�

723,&�����&21&(37�2)�7+(�75867�	�&(57$,17<�2)�,17(17,21�

0DOORW�Y�:LOVRQ�
>����@���&K�����

&RQVHTXHQFHV�RI�FUHDWLQJ�D�WUXVW��
+HOG��9DOLG�WUXVWV�DUH�LPPHGLDWH�DQG�LUUHYRFDEOH�DQG�HTXLW\�ZLOO�ILQG�DOWHUQDWLYH�PHDQV�WR�JLYH�
HIIHFW�WR�WKH�WUXVW�HYHQ�ZKHQ�SUDFWLFDO�GLIILFXOWLHV�DULVH�

Ɣ� 6HWWORU�DWWHPSWHG�WR�UHYRNH�VHWWOHPHQW�ZKHQ�WUXVWHH�GLVFODLPHG�DQG�UHIXVHG�WR�DFW��

5H�0F*RZDQ�	�
9DOHQWLQL�7UXVWV�
>����@�96&�����

7KUHH�FHUWDLQWLHV�
+HOG��RQFH�WKUHH�FHUWDLQWLHV�DUH�VDWLVILHG��ELQGLQJ�WUXVW�UHODWLRQVKLSV�DUH�FUHDWHG�ZLWK�ODVWLQJ�
FRQVHTXHQFHV��

Ɣ� &RUSRUDWH�WUXVWHH�WKDW�ZDV�QRW�LQFRUSRUDWHG�XQWLO����PRQWKV�ODWHU��9DOLG�WUXVW�ZDV�FUHDWHG�
GHVSLWH�FRPSOLFDWLRQV��

5H�$UPVWURQJ�
>����@�95�����

,QWHQWLRQ�WR�FUHDWH�D�WUXVW��
Ɣ� 9DOLG�WUXVW�FUHDWHG�GHVSLWH�SUHFLVH�ZRUGV�DEVHQW��µ6RPHWKLQJ�HTXLYDOHQW¶�VKRZLQJ�WUXVW�

LQWHQWLRQ�QHFHVVDU\�
Ɣ� ,QWHQWLRQ�WR�FUHDWH�D�WUXVW�YV�LQWHQWLRQ�WR�PDNH�D�JLIW��

5H�:LOOLDPV�
>����@���&K����

3UHFDWRU\�ZRUGV��DOWHUQDWLYH�JUDWXLWRXV�GLVSRVLWLRQ��
+HOG��QR�WUXVW�FUHDWHG��

Ɣ� ([SUHVVLRQV�RI�KRSH�RU�FRQILGHQFH�DUH�LQVXIILFLHQW�WR�FUHDWH�WUXVW�REOLJDWLRQV�ZLWKRXW�
LPSHUDWLYH�ODQJXDJH��

5H�*DUGLQHU�>����@�
��16:/5�����

*LIW�ZLWK�OHJDO�FRQVHTXHQFHV��DOWHUQDWLYH�JUDWXLWRXV�GLVSRVLWLRQ��
+HOG��QR�WUXVW�FUHDWHG��WUXH�FRQGLWLRQ�LPSRVHG�

Ɣ� 'LVWLQJXLVK�EHWZHHQ�FRQGLWLRQV�DQG�WUXVWV�EDVHG�RQ�SUHFLVH�ZRUGLQJ��:RUGV�UHTXLULQJ�
SHUIRUPDQFH�µZLWKLQ¶�D�WLPH�FUHDWH�FRQGLWLRQV��ZKHUHDV�µDIWHU¶�PD\�FUHDWH�D�WUXVW��

*LOO�Y�*LOO��������
���65��16:������
�
�
�
&REURIW�Y�%UXFH�
>����@�16:6&�
����

,QWHQWLRQ��(TXLWDEOH�FRQGLWLRQV��DOWHUQDWLYH�JUDWXLWRXV�GLVSRVLWLRQ���
+HOG��QR�WUXVW�FUHDWHG��RQO\�HQIRUFHDEOH�HTXLWDEOH�REOLJDWLRQV��

Ɣ� :KHQ�SURSHUW\�JLYHQ�RQ�FRQGLWLRQ�WKDW�UHFLSLHQW�GR�VRPHWKLQJ�IRU�LGHQWLILHG�WKLUG�
SDUWLHV��LW�FUHDWHV�HQIRUFHDEOH�HTXLWDEOH�REOLJDWLRQV�

�
+HOG��QR�WUXVW�FUHDWHG��RQO\�*LOO�Y�*LOO�FRQGLWLRQ�ELQGLQJ�RQ�WKH�HVWDWH��

Ɣ� (YHQ�DEVROXWH�JLIWV�FDQ�EH�VXEMHFW�WR�HQIRUFHDEOH�HTXLWDEOH�REOLJDWLRQV�LI�ODQJXDJH�
VXIILFLHQWO\�FOHDU�DQG�LPSHUDWLYH��

%\UQHV�Y�.HQGOH�
>����@�+&$����

,QWHQWLRQ��2EMHFWLYH�GHWHUPLQDWLRQ�RI�LQWHQWLRQ�
+HOG��YDOLG�WUXVW��

Ɣ� &RXUWV�FDQQRW�ORRN�EH\RQG�XQDPELJXRXV�ZULWWHQ�GHFODUDWLRQV�WR�H[DPLQH�VXEMHFWLYH�
LQWHQWLRQ��7UXVW�FUHDWLRQ�GHSHQGV�RQ�LQWHQWLRQ�PDQLIHVWHG�E\�WKH�GHFODUDWLRQ��QRW�VHWWORU¶V�
VXEMHFWLYH�RU�VHFUHW�PHQWDO�VWDWH���

/HZLV�Y�&RQRQ�
>����@�16:&$�
����

,QWHQWLRQ��6KDP�WUXVW�
+HOG��YDOLG�WUXVW�

Ɣ� 7UDQVDFWLRQ�RQO\�D�VKDP�LI�SDUWLHV�LQWHQGHG�LW�VKRXOG�QRW�KDYH�LWV�DSSDUHQW�OHJDO�
FRQVHTXHQFHV��0HUH�GLVKRQHVW\�RI�PRWLYH�LV�LQVXIILFLHQW�

9DQWD�3W\�/WG�Y�
0DQWRYDQL�>����@�
96&$����

,QWHQWLRQ��3URRI�RI�WUXVW�WHUPV�
+HOG��YDOLG�WUXVW�

Ɣ� 'HVSLWH�ORVLQJ�WKH�WUXVW�GRFXPHQW��WUXVW�UHPDLQHG�YDOLG��7KH�FRUUHFW�WHVW�IRU�SURYLQJ�
WHUPV�LV�WKH�EDODQFH�RI�SUREDELOLWLHV��QRW�µFOHDU�DQG�FRQYLQFLQJ�SURRI¶��2QO\�HVVHQWLDO�
WHUPV�QHHG�WR�EH�SURYHG��FRXUWV�FDQ�µILOO�JDSV¶�UHJDUGLQJ�QRQ�HVVHQWLDO�WHUPV���



.RUGD�Y�$XVWUDOLDQ�
([HFXWRU�7UXVWHHV�
>����@�+&$���
�

,QWHQWLRQ��&RPPHUFLDO�FRQWH[W�
+HOG��QR�YDOLG�WUXVW�FUHDWHG�

Ɣ� &RPPHUFLDO�QHFHVVLW\�RU�DGYDQWDJH�GRHV�QRW�HVWDEOLVK�WUXVW�LQWHQWLRQ��&OHDU�REMHFWLYH�
HYLGHQFH�RI�LQWHQWLRQ�UHTXLUHG��&RXUWV�ZLOO�QRW�LPSO\�WUXVWV�PHUHO\�EHFDXVH�WKH\�ZRXOG�
SURYLGH�FRPPHUFLDO�SURWHFWLRQ��

+DUSXU�Y�/HY\�
>����@�96&$�����
�

,QWHQWLRQ��LPPHGLDWH�LQWHQWLRQ�UHTXLUHPHQW��IRU�LQWHU�YLYRV�WUXVWV��
+HOG��QR�YDOLG�WUXVW�FUHDWHG�

Ɣ� 0XVW�EH�D�SUHVHQW�GHFODUDWLRQ�RI�WUXVW��QRW�PHUHO\�D�SURPLVH�WR�FUHDWH�D�WUXVW�LQ�WKH�IXWXUH��
3URPLVHV�WR�FUHDWH�IXWXUH�WUXVWV�DUH�OHJDOO\�LQHIIHFWLYH�ZLWKRXW�FRQVLGHUDWLRQ��

�

5LFKDUGV�Y�
'HOEULGJH�

,QWHQWLRQ��LPPHGLDWH�LQWHQWLRQ�UHTXLUHPHQW��
Ɣ� 6HWWORU�PXVW�KDYH�DEVROXWHO\�SDUWHG�ZLWK�WKDW�LQWHUHVW�DQG�HIIHFWXDOO\�FKDQJHV�KLV�ULJKW�

LPPHGLDWHO\��

723,&�����&(57$,17<�2)�68%-(&7�0$77(5��75867�6758&785(6�$1'�32:(56��

1RUPDQ�Y�)&7�
�����������&/5���

&HUWDLQW\�RI�VXEMHFW�PDWWHU�
+HOG��QR�YDOLG�WUXVW�

Ɣ� 'LYLGHQGV�ZHUH�PHUH�H[SHFWDQFLHV�GHSHQGHQW�RI�FRPSDQ\�GHFLVLRQV�DQG�LQWHUHVW�LV�SDLG�
LQ�DUUHDUV�DQG�PLJKW�QHYHU�EHFRPH�SD\DEOH�VLQFH�WKH�ORDQ�ZDV�UHSD\DEOH�DW�ZLOO��

Ɣ� )XWXUH�LQWHUHVW�DQG�GLYLGHQG�SD\PHQWV�DUH�IXWXUH�SURSHUW\��

6KHSKHUG�Y�)&7�
�������

&HUWDLQW\�RI�VXEMHFW�PDWWHU�
+HOG��YDOLG�JLIW�RI�UR\DOWLHV�

Ɣ� $VVLJQLQJ�D�ULJKW�WR�UR\DOWLHV��QRW�WKH�UR\DOWLHV�WKHPVHOYHV��PHDQW�WKH�DVVLJQPHQW�ZDV�
YDOLG�DV�LW�ZDV�QRW�DQ�DVVLJQPHQW�RI�IXWXUH�SURSHUW\���

Ɣ� ³7UHH�DQG�IUXLW´�DQDORJ\�ĺ�SUHVHQW�FRQWUDFWXDO�ULJKW�ZDV�DVVLJQDEOH�HYHQ�LI�LW�PLJKW�QRW�
SURGXFH�WKH�IUXLW��

0XVVRRULH�%DQN�Y�
5D\QRU����������
$SS�&DV�����

&HUWDLQW\�RI�VXEMHFW�PDWWHU�
+HOG��QR�YDOLG�WUXVW�IRU�FKLOGUHQ�

Ɣ� 7ZR�HVVHQWLDO�UHTXLUHPHQWV�IRU�D�YDOLG�WUXVW�ĺ�ZRUGV�PXVW�EH�LPSHUDWLYH�DQG�VXEMHFW�
PXVW�EH�ZHOO�GHILQHG�DQG�FHUWDLQ��

5H�*ROD\¶V�:LOO�
7UXVWV����������
:/5�����

&HUWDLQW\�RI�VXEMHFW�PDWWHU�
+HOG��YDOLG�WUXVW�

Ɣ� 3RVVLEOH�WR�PDNH�DQ�REMHFWLYH�PHDVXUHPHQW�RI�ZKDW�ZRXOG�FRQVWLWXWH�D�UHDVRQDEOH�
LQFRPH�LQ�DQ\�SDUWLFXODU�FDVH��2EMHFWLYH�VWDQGDUGV�FDQ�VDWLVI\�FHUWDLQW\�UHTXLUHPHQWV��

6SUDQJH�Y�%DUQDUG�
�������

&HUWDLQW\�RI�VXEMHFW�PDWWHU�
+HOG��QR�YDOLG�WUXVW�

Ɣ� 3URYLVLRQ�ZDV�WRR�XQFHUWDLQ�WR�FUHDWH�YDOLG�WUXVW�GXH�WR�PXOWLSOH�XQFHUWDLQW\�SUREOHPV��
0XOWLSOH�XQFHUWDLQWLHV�FRPSRXQG�WR�LQYDOLG�WUXVW�SURYLVLRQV��

ż� 9DJXH�GHVFULSWLRQV�RI�SURSHUW\�
ż� 8QFOHDU�DPRQJVW�WR�EH�KHOG�RQ�WUXVW�
ż� $PELJXLW\�DERXW�ZKR�GHWHUPLQHV�DPRXQW��

+XQWHU�Y�0RVV�
���������:/5�����

&HUWDLQW\�RI�VXEMHFW�PDWWHU�
+HOG��YDOLG�WUXVW�

Ɣ� 6HJUHJDWLRQ�QRW�UHTXLUHG�IRU�LGHQWLFDO�LQWDQJLEOH�DVVHWV�ZKHUH�WKH�EHQHILFLDU\¶V�LQWHUHVW�LV�
FOHDUO\�TXDQWLILHG��:KHQ�GHFODULQJ�D�WUXVW�RYHU�D�SRUWLRQ�RI�LQWDQJLEOH�SURSHUW\�OLNH�
VKDUHV��LW�LV�QRW�QHFHVVDU\�WR�VHJUHJDWH�WKHP��



(OOLVRQ�Y�6DQGLQL�
3W\�/WG��������
)&)&$����

&HUWDLQW\�RI�VXEMHFW�PDWWHU�
+HOG��YDOLG�WUXVW�

Ɣ� 0XVW�EH�VXIILFLHQWO\�LGHQWLILHG�VXEMHFW�PDWWHU�WKDW�LV�QRW�XQFHUWDLQW\�DQG�PD\�LQFOXGH�D�
VSHFLILHG�SURSRUWLRQ�RI�D�IXQJLEOH�DVVHW�LI�WKH�SURSRUWLRQV�DUH�FOHDU��

Ɣ� &RXUWV�PXVW�DGDSW�FHUWDLQW\�RI�VXEMHFW�PDWWHU�SULQFLSOHV�WR�FRQWHPSRUDU\�UHODWLYHV�ZKLOVW�
PDLQWDLQLQJ�IXQGDPHQWDO�OHJDO�UHTXLUHPHQWV��UHFRJQLVLQJ�WKDW�HOHFWURQLF�VKDUH�UHJLVWULHV�
DUH�QRW�VWDQGDUG�DQG�SK\VLFDO�VKDUH�FHUWLILFDWHV�DUH�REVROHWH�

0RULFH�Y�%LVKRS�RI�
'XUKDP�

7UXVW�VWUXFWXUHV�
+HOG��QR�YDOLG�WUXVW��ODFNHG�FHUWDLQW\�RI�REMHFWV��

Ɣ� )RU�DQ\�WUXVW�VWUXFWXUH�WR�EH�YDOLG��WKHUH�PXVW�EH�VRPHRQH�ZLWK�WKH�OHJDO�FDSDFLW\�WR�
HQIRUFH�WKH�WUXVW�REOLJDWLRQV�DQG�KROG�WUXVWHHV�DFFRXQWDEOH��

723,&�����&(57$,17<�2)�2%-(&76�	�48,67&/26(�758676��

0F3KDLO�Y�'RXOWRQ�
�������

)L[HG�LQWHUHVW�WUXVW�WHVW���OLVW�FHUWDLQW\�WHVW�
+HOG��YDOLG�WUXVW�

Ɣ� &DQ�WKH�FRXUW�FRPSLOH�D�FRPSOHWH�OLVW�RI�DOO�WKH�EHQHILFLDULHV"��
�
'LVFUHWLRQDU\�WUXVW�WUXVW�SRZHU�WHVW�	�PHUH�SRZHU���FULWHULRQ�VHPDQWLF�FHUWDLQW\�WHVW�

Ɣ� &DQ�LW�EH�GHWHUPLQHG�ZKHWKHU�DQ\�JLYHQ�LQGLYLGXDO�LV�RU�LV�QRW�D�PHPEHU�RI�WKH�FODVV"��
Ɣ� &ODVV��PXVW�EH�GHILQHG�E\�UHIHUHQFH�WR�D�FRPPRQO\�KHOG�FKDUDFWHULVWLF�VXFK�DV�D�

UHODWLRQVKLS�ZLWK�D�SDUWLFXODU�LQGLYLGXDO�LQVWLWXWLRQ��

5�Y�'LVWULFW�
$XGLWRU�1R���
$XGLW�'LVWULFW�RI�
:HVW�<RUNVKLUH�
�������

'LVFUHWLRQDU\�WUXVW�WUXVW�SRZHU�WHVW���$GPLQLVWUDWLYH�ZRUNDELOLW\�WHVW��
+HOG��QR�YDOLG�WUXVW�

Ɣ� :KLOVW�D�FODVV�PD\�EH�FRQFHSWXDOO\�FHUWDLQW\��GLVWULEXWLRQ�RI�WUXVW�SURSHUW\�PXVW�EH�
DGPLQLVWUDWLYHO\�ZRUNDEOH�IRU�WKH�WUXVWHH�

Ɣ� &ODVV�FDQQRW�EH�WRR�KRSHOHVVO\�ZLGH�DV�WR�QRW�IRUP�µDQ\WKLQJ�OLNH�D�FODVV¶��
Ɣ� 'HPRQVWUDWHV�WKH�SUDFWLFDO�OLPLWV�RI�WKH�µLV�RU�LV�QRW¶�WHVW��

5H�0DQLVW\
V�
6HWWOHPHQW�

0HUH�SRZHU���&DSULFLRXVQHVV�WHVW�
+HOG��YDOLG�SRZHU�RI�WUXVWHH�WR�KDYH�GLVFUHWLRQ�WR�DGG�WR�D�FODVV�RI�EHQHILFLDULHV��GHVSLWH�WKH�
SRZHU�EHLQJ�YHU\�EURDG��

Ɣ� ,QWURGXFHG�WKH�FRQFHSW�RI�FDSULFLRXVQHVV��
Ɣ� 'R�WKH�WHUPV�RI�WKH�WUXVW��QHJDWLYH�DQ\�VHQVLEOH�LQWHQWLRQ�RQ�WKH�SDUW�RI�WKH�VHWWORU��RU�

FUHDWH�DQ��DFFLGHQWDO�FRQJORPHUDWLRQ�RI�SHUVRQV�ZLWK�QR�GLVFHUQLEOH�OLQN�ZLWK�WKH�VHWWORU�
RU�ZLWK�DQ\�LQVWLWXWLRQ�"���

%DUFOD\V�%DQN�/WG�
Y�4XLVWFORVH�
,QYHVWPHQWV�/WG�
��������

4XLVWFORVH�WUXVW�
+HOG��YDOLG�WUXVW�GHVSLWH�QR�FHUWDLQW\�RI�REMHFW�

Ɣ� 7UXVW�IRU�SXUSRVH�ĺ�FKDUDFWHULVHG�GXDO�WUXVW�VWUXFWXUH��
��� 0RQH\�RQO\�IRU�GLYLGHQG�SD\PHQW�
��� ,I�GLYLGHQG�QRW�SDLG��PRQH\�UHWXUQHG�WR�4XLVWFORVH��LQYHVWRU�ZKR�OHQGHG�PRQH\�

IRU�VROH�SXUSRVH�RI�SD\LQJ�SURMHFWHG�DQG�GHFODUHG�GLYLGHQGV���
�
5HTXLUHPHQWV��

�D�� 0XVW�EH�GHWHUPLQHG�E\�UHIHUHQFH�WR�D�PXWXDO�LQWHQWLRQ�RI�ERWK�WKH�OHQGHU�DQG�ERUURZHU��
$OO�UHOHYDQW�SDUWLHV�PXVW�EH�DZDUH�RI�WKLV�LQWHQWLRQ�ZKLFK�PXVW�EH�FOHDUO\�GHILQHG�DQG�
FRPPXQLFDWHG���
�L�� 'LVWLQFWLRQ��PHUH�SXUSRVH�IRU�OHQGLQJ�YV�LQWHQWLRQ�WR�FUHDWH�D�UHVXOWLQJ�WUXVW�

UHODWLRQVKLS�EHWZHHQ�WKH�WZR�SDUWLHV��
�LL�� ,QWHQWLRQ�LV�D�IDFWXDO�LQTXLU\�EDVHG�RQ�FLUFXPVWDQFHV�VXUURXQGLQJ�SD\PHQW��

FRPPHUFLDO�QHFHVVLW\�DQG�XUJHQF\��QDWXUH�RI�UHODWLRQVKLS��VHJUHJDWLRQ�RU�VSHFLDO�



KDQGOLQJ�RI�IXQGV��FRPPXQLFDWLRQV�DQG�FRQGXFW�LQGLFDWHV�UHVWULFWHG�SXUSRVH�RI�
WKH�WUXVW�SURSHUW\��

�E�� 3DUWLHV�PXVW�QRW�KDYH�LQWHQGHG�IRU�WKH�IXQGV�WR�EHFRPH�SDUW�RI�WKH�ERUURZHU¶V�JHQHUDO�
DVVHWV��

�F�� )XQGV�VKRXOG�QRW�EHFRPH�SDUW�RI�WKH�ERUURZHU¶V�JHQHUDO�DVVHWV�
�G�� 0XVW�EH�FOHDUO\�HYLGHQFHG�E\�WUDQVDFWLRQV�DQG�FLUFXPVWDQFHV��
�H�� 0XVW�KDYH�DVFHUWDLQDEOH�EHQHILFLDULHV�ZKR�FDQ�HQIRUFH�WKH�WUXVW��H�J��4XLVWFORVH�OHQGHU��

UDWKHU�WKDQ�DEVWUDFW�SXUSRVHV��
�I�� 0XVW�EH�VXIILFLHQWO\�FHUWDLQ�WR�EH�HQIRUFHDEOH��
�J�� )XQGV�PXVW�QRW�EH�DW�WKH�IUHH�GLVSRVDO�RI�WKH�ERUURZHU�ĺ�H[SUHVV�RU�LPSOLHG�UHVWULFWLRQV�

SUHYHQWLQJ�WKLV��
�K�� 0XVW�UHPDLQ�LGHQWLILDEOH�DQG�WUDFHDEOH��,I�IXQGV�DUH�GLVVLSDWHG�RU�PL[HG�EH\RQG�

UHFRYHU\��WUXVW�FODLP�IDLOV��HPSKDVLV�RQ�LPSRUWDQFH�RI�DFWLQJ�TXLFNO\��
�L�� (YLGHQFH�RI�PL[LQJ�PD\�GHIHDW�WUXVW�FODLP�
�LL�� ,I�XQWUDFHDEOH��RQO\�SHUVRQDO�GHEW�FODLPV�UHPDLQ�IRU�OHQGHU��

723,&�����&+$5,7$%/(�758676��
1RWH��RQO\�$*�KDV�VWDQGLQJ�WR�HQIRUFH�D�FKDULWDEOH�WUXVW���

&RPPLVVLRQHU�IRU�
6SHFLDO�3XUSRVHV�
RI�,QFRPH�7D[�Y�
3HPVHO�>����@�$&�
����

)RXU�KHDGV�RI�FKDULW\�
(VWDEOLVKHG�FODVVLILFDWLRQ�RI�FKDULWDEOH�SXUSRVHV�LQWR�IRXU�SULQFLSDO�GLYLVLRQV��

��� 7UXVWV�IRU�WKH�UHOLHI�RI�SRYHUW\��
��� 7UXVWV�IRU�WKH�DGYDQFHPHQW�RI�HGXFDWLRQ��
��� 7UXVWV�IRU�WKH�DGYDQFHPHQW�RI�UHOLJLRQ��
��� 7UXVWV�IRU�RWKHU�SXUSRVHV�EHQHILFLDO�WR�WKH�FRPPXQLW\��QRW�IDOOLQJ�XQGHU�DQ\�RI�WKH�

SUHFHGLQJ�KHDGV��

/DWLPHU�Y�
&RPPLVVLRQHU�
,QODQG�5HYHQXH�
>����@�8.3&����DW�
>��@�>��@�

([FOXVLYHO\�FKDULWDEOH�SXUSRVH�UHTXLUHPHQW��
Ɣ� ([FOXVLYHO\�FKDULWDEOH�SXUSRVHV�ĺ�WR�TXDOLI\�DV�D�FKDULWDEOH�WUXVW��LWV�SXUSRVH�PXVW�EH�

H[FOXVLYHO\�FKDULWDEOH��
Ɣ� (QGV��PHDQV�DQG�FRQVHTXHQFHV�WHVW�ĺ�WKH�HQGV�PXVW�EH�H[FOXVLYHO\�FKDULWDEOH��

1RQ�FKDULWDEOH�EHQHILWV�WKDW�DUH�PHUHO\�WKH�PHDQV�RU�WKH�LQFLGHQWDO�FRQVHTXHQFHV�GR�QRW�
GHVWUR\�FKDULWDEOH�VWDWXV��KRZHYHU�SXUSRVHV�WKDW�DUH�QHLWKHU�D�PHDQV�RI�IXUWKHULQJ�WKH�
WUXVW
V�FKDULWDEOH�SXUSRVH�QRU�DQ�LQFLGHQWDO�FRQVHTXHQFH�ZLOO�GHIHDW�WKH�FKDULWDEOH�VWDWXV��

2SSHQKHLP�Y�
7REDFFR�6HFXULWLHV�
7UXVW�&R�/WG�
>����@�$&�����

3XEOLF�EHQHILW�WHVW�IRU�FKDULWDEOH�WUXVWV��
+HOG��LQYDOLG�FKDULWDEOH�WUXVW��DV�ZDV�QRW�IRU�SXEOLF�EHQHILW��

Ɣ� $�WUXVW�LV�QRW�FKDULWDEOH�XQOHVV�LW�LV�GLUHFWHG�WR�SXEOLF�EHQHILW�DQG�PXVW�EHQHILW�WKH�
FRPPXQLW\�RU�D�VHFWLRQ�RI�WKH�FRPPXQLW\��

Ɣ� 7ZR�SDUW�WHVW��
��� 3RVVLEOH�EHQHILFLDULHV�PXVW�QRW�EH�QXPHULFDOO\�QHJOLJLEOH��FDQQRW�KDYH�D�

FKDULWDEOH�WUXVW�IRU�D�FRXSOH�RI�SHRSOH���
��� 4XDOLW\�ZKLFK�GLVWLQJXLVKHV�WKHP�IURP�RWKHU�PHPEHUV�RI�WKH�FRPPXQLW\�PXVW�

EH�D�TXDOLW\�ZKLFK�GRHV�QRW�GHSHQG�RQ�WKHLU�UHODWLRQVKLS�WR�D�SDUWLFXODU�
LQGLYLGXDO�RU�LQVWLWXWLRQ��

'LQJOH�Y�7XUQHU�
>����@�$&�����

����7UXVWV�IRU�UHOLHI�RI�SRYHUW\�
+HOG��YDOLG�FKDULWDEOH�WUXVW�IRU�UHOLHI�RI�SRYHUW\��

Ɣ� 2SSHQKHLP�SXEOLF�EHQHILW�WHVW�GRHV�QRW�DSSO\�WR�SRYHUW\�UHOLHI�WUXVWV�
Ɣ� &KDULWDEOH�WUXVWV�IRU�UHOLHI�RI�SRYHUW\�QHHGV�WR�SURYLGH�UHOLHI�DPRQJVW�D�µSDUWLFXODU�

GHVFULSWLRQ�RI�SRRU�SHRSOH¶�UDWKHU�WKDQ�PHUHO\�D�JLIW�WR�SDUWLFXODU�SRRU�SHUVRQV��
1RWH��SRYHUW\�WUXVWV�DUH�MXGJHG�E\�PRGHUQ�VWDQGDUGV�DQG�WKH\�GR�QRW�QHHG�GHVWLWXWLRQ��VRPHRQH�
ZKR�KDV�JRW�OHVV�WKDQ�DYHUDJH���
�



5,*+76�2)�2%-(&76�'(3(1',1*�21�75867�6758&785(��
�

75867�
6758&785(�� 5,*+7���

),;('�,17(5(67�2%-(&76¶�5,*+76��

)L[HG�LQWHUHVW�
WUXVW��
�

7UXVWHH¶V�SRZHUV��WUXVW�SRZHUV�ĺ�WUXVWHH�LV�UHTXLUHG�WR�GLVWULEXWH�WKH�WUXVW�SURSHUW\�
DPRQJVW�WKH�LGHQWLILHG�EHQHILFLDULHV�LQ�IL[HG�SURSRUWLRQV��
�
%HQHILFLDU\�ULJKWV��

��� +DYH�D�YHVWHG�HTXLWDEOH�LQWHUHVW�LQ�WKH�WUXVW�SURSHUW\�ĺ�6DXQGHUV�Y�9DXWLHU�
��� &DQ�FRPSHO�SHUIRUPDQFH�RI�WKH�WUXVW��L�H���FRPSHO�WKH�WUXVWHH�WR�GLVWULEXWH��
��� &DQ�VXH�IRU�EUHDFK�RI�WUXVW�
��� ,QWHUHVW�LV�DVVLJQDEOH�RU�DOLHQDEOH��VXEMHFW�WR�WKH�IDLU�GHDOLQJ�UXOH��
��� (QWLWOHG�WR�LQIRUPDWLRQ�DQG�DFFRXQWV�UHODWLQJ�WR�WKHLU�VKDUH�

',6&5(7,21$5<�2%-(&76¶�5,*+76�

'LVFUHWLRQDU\�
WUXVW��
�H[KDXVWLYH�WUXVW��

7UXVWHH¶V�SRZHUV��WUXVW�SRZHUV�RI�DSSRLQWPHQW�ĺ�WUXVWHH�PXVW�GLVWULEXWH��EXW�KDV�
GLVFUHWLRQ�DV�WR�ZKR�ZLWKLQ�WKH�FODVV�UHFHLYHV�ZKDW�SURSRUWLRQ��
�
%HQHILFLDU\�ULJKWV��

��� 1R�ULJKW�WR�DQ\�SDUWLFXODU�VKDUH�RI�WKH�WUXVW�SURSHUW\�
��� 1R�SURSULHWDU\�LQWHUHVW�LQ�WUXVW�DVVHWV��
��� &DQQRW�FRPSHO�D�GLVWULEXWLRQ�WR�WKHPVHOYHV�LQGLYLGXDOO\�
��� &DQQRW�DVVLJQ�DQ\�LQWHUHVW��WKH\�KDYH�QR�SURSULHWDU\�LQWHUHVW�XQWLO�DSSRLQWPHQW��

ĺ�.HQQRQ�Y�6SU\�
��� +DYH�D�ULJKW�WR�EH�FRQVLGHUHG�DV�SRWHQWLDO�EHQHILFLDULHV�ĺ�0F3KDLO�Y�'RXOWRQ�
��� $�ULJKW�WR�KDYH�WKHLU�LQWHUHVWV�SURWHFWHG��
��� ,I�DOO�REMHFWV�DUH�VXL�MXULV���XQDQLPRXVO\�DJUHHG�WR�SURFHHG�RI�GLYLVLRQ��WKH\�FDQ�

FRPSHO�WUXVWHHV�WR�GLVWULEXWH�WKH�ZKROH�RI�WKH�IXQG�ĺ�5H�*HVWHWQHU¶V�
6HWWOHPHQW��H[WHQGLQJ�6DXQGHUV��

ż� 2QFH�DSSRLQWHG��WKH�FKRVHQ�EHQHILFLDU\�REWDLQV�D�YHVWHG�HTXLWDEOH�
LQWHUHVW�LQ�WKDW�GLVWULEXWLRQ�

'LVFUHWLRQDU\�
WUXVW��
�QRQ�H[KDXVWLYH�
WUXVW��

7UXVWHH¶V�SRZHUV��PHUH�GLVFUHWLRQDU\�SRZHUV�RI�DSSRLQWPHQW�ĺ�WUXVWHH�LV�QRW�UHTXLUHG�
WR�GLVWU�
�
%HQHILFLDU\�ULJKWV��

��� 1R�ULJKW�WR�FRPSHO�WUXVWHH�WR�H[HUFLVH�WKHLU�SRZHU�ĺ��5H�*XOEHQNLDQ�
��� 1R�SURSULHWDU\�LQWHUHVW�LQ�WUXVW�SURSHUW\�±�RQO\�D�PHUH�H[SHFWDQF\�
��� &DQQRW�DVVLJQ�DQ\�ULJKWV�
��� 7KH\�FDQ�FRPSHO�WUXVWHHV�WR�FRQVLGHU�H[HUFLVLQJ�SRZHU�ĺ�5H�+D\
V�6HWWOHPHQW�
��� +DYH�D�ULJKW�WR�GXH�FRQVLGHUDWLRQ�±�WUXVWHHV�PXVW�SURSHUO\�H[HUFLVH�GLVFUHWLRQ�

DQG�FRQVLGHU�ZKHWKHU�WR�GLVWULEXWH�ĺ�GXW\�WR�H[HUFLVH�GLVFUHWLRQ��
��� &DQ�FKDOOHQJH�LPSURSHU�H[HUFLVH�RU�QRQ�H[HUFLVH�RI�GLVFUHWLRQ�DQG�VHHN�FRXUW�

LQWHUYHQWLRQ�ĺ�5H�0DQLVW\
V�6HWWOHPHQW��H�J���DFWLQJ�FDSULFLRXVO\��LQ�EDG�IDLWK��
RU�XQGHU�PLVWDNH��

�
�
�
�
�
�



'87,(6�$1'�32:(56�2)�75867((6��
�

&+(&./,67�2)�75867((�'87,(6��

&25(�'87,(6��
'XW\�WR�DGKHUH�WR�DQG�FDUU\�RXW�WKH�WUXVW�

'XW\�WR�DFW�LQ�JRRG�IDLWK�LQ�WKH�LQWHUHVW�RI�WKH�EHQHILFLDULHV��

'XW\�WR�NHHS�DFFRXQWV�DQG�LQIRUP��

%HQHILFLDULHV�ULJKW�WR�LQVSHFW�WUXVW�GRFXPHQWV��

(48,7$%/(�),'8&,$5<�'87,(6��
'XW\�WR�DYRLG�FRQIOLFWV�RI�LQWHUHVW��

'XW\�WR�DYRLG�PDNLQJ�D�VHFUHW�SURILW�

'XW\�WR�DFW�JUDWXLWRXVO\��

6HOI�GHDOLQJ�UXOH�

)DLU�GHDOLQJ�UXOH��

0$1$*(0(17�$1'�3(5)250$1&(�'87,(6�
'XW\�WR�NHHS�WUXVW�DVVHWV�VHSDUDWH�QRW�PL[�DVVHWV��

'XW\�WR�DFW�SHUVRQDOO\�

3RZHU�WR�GHOHJDWH�HPSOR\�DJHQWV�

'XW\�WR�VXSHUYLVH�DQG�PRQLWRU�DJHQWV�

'XW\�QRW�WR�DFW�XQGHU�GLFWDWLRQ�

'XW\�QRW�WR�IHWWHU�GLVFUHWLRQ�

'XW\�WR�DFW�XQDQLPRXVO\��

'XW\�WR�LQTXLU\�DQG�µJHW�LQ¶���SUHVHUYH�WUXVW�SURSHUW\��ORRN�RXW�IRU�ODQG�ZKHUH�WUXVWHH�LV�QRW�UHJLVWHUHG�
SURSULHWRU��WKXV�WUXVW�QRW�SURSHUO\�FRQVWLWXWHG����
'XW\�RI�SURSHU�WUDQVLWLRQ��

358'(17�'87,(6�
'XW\�WR�DFW�SUXGHQWO\��FDVH�ODZ��

'XW\�WR�LQYHVW�SUXGHQWO\�DQG�DFWLYHO\��7UXVWHH�$FW��

3RZHU�WR�LQYHVW��

'XW\�WR�REWDLQ�SURSHU�UHWXUQV��

'XW\�WR�GLYHUVLI\�LQYHVWPHQWV�

'XW\�WR�WDNH�DGYLFH��

'XW\�WR�QRW�LQYHVW�VSHFXODWLYHO\��

'XW\�WR�UHYLHZ�DQQXDOO\��

'XW\�WR�DFW�LPSDUWLDOO\��

'87<�2)�',6&5(7,21��



7UXVWHHV�DUH�VXEMHFW�WR�GXWLHV�RZHG�WR�EHQHILFLDULHV��7UXVWHH�SRZHUV�DQG�GXWLHV�PD\�EH�GHULYHG�IURP�
WKUHH�GLIIHUHQW�VRXUFHV��

��� 7UXVW�LQVWUXPHQW��LI�LW�H[LVWV��ĺ�'HHG�RU�:LOO�FUHDWLQJ�WKH�WUXVW��
��� (TXLW\�ĺ�ILGXFLDU\�REOLJDWLRQV�GHYHORSHG�E\�FRXUWV�
��� 6WDWXWH�ĺ�7UXVWHH�$FW�������9LF���µ7$¶��

�
6������7$��7KH�QRQ�FRUH�GXWLHV��SRZHUV�DQG�OLDELOLWLHV�RI�WUXVWHHV�DSSO\�XQOHVV�YDULHG�E\�D�FOHDU�
H[SUHVVLRQ�LQ�WKH�WUXVW�LQVWUXPHQW��
�

'87<���
32:(5� '(6&5,37,21���

7+5((�&25(��,55('8&,%/(��'87,(6��
�
1RWH��FRUH�GXWLHV�DUH�IXQGDPHQWDO�WR�WUXVWHH¶V�UROH�DQG�FDQQRW�EH�H[FOXGHG�RU�PRGLILHG�E\�WKH�WUXVW�LQVWUXPHQW�DV�LW�LV�
HVVHQWLDO�WR�WKH�YHU\�QDWXUH�RI�WUXVWHHVKLS�DQG�PXVW�DOZD\V�EH�REVHUYHG��

'XW\�WR�DGKHUH�WR�
DQG�FDUU\�RXW�WKH�
WUXVW��
�
�
�
�
�
�
�

'XW\��7UXVWHHV�DUH�XQGHU�D�FRUH�SRVLWLYH�GXW\�WR�DGKHUH�WR�DQG�FDUU\�RXW�WKH�WHUPV�RI�WKH�WUXVW�LQ�VWULFW�
FRQIRUPLW\�XQOHVV�RUGHUHG�E\�WKH�&RXUW��*UHHQ���
�
([DP�DQVZHU��

��� 'HWHUPLQH�WKH�FODXVH�RI�WKH�WUXVW�WKDW�KDV�EHHQ�EUHDFKHG�E\�WKH�WUXVWHH��
��� $UWLFXODWH�WKH�EUHDFK�RI�WKH�FODXVH��
��� &RQVLGHU�LI�WKH�EHQHILFLDULHV�FRQVHQWHG�ĺ�WKH\�PD\�XQDQLPRXVO\�GLUHFW�WKH�WUXVWHH�WR�GHSDUW�

IURP�WKH�GHHG�LI�VXL�MXULV��
�
6XE�GXW\��7UXVWHH�PXVW�EH�IDPLOLDU�ZLWK�WKH�WUXVW¶V�WHUPV��GRFXPHQWV��SDSHUV�DQG�GHHGV��7XUQHU��
�
6XE�GXW\��7UXVWHHV�PXVW�HQVXUH�WKH\�GLVWULEXWH�WUXVW�DVVHWV�WR�RQO\�WKRVH�ZKR�DUH�HQWLWOHG�

Ɣ� )L[HG�LQWHUHVW�WUXVW�ĺ�EHQHILFLDULHV�DOUHDG\�GHWHUPLQHG�E\�VHWWORU�
Ɣ� 'LVFUHWLRQDU\�WUXVW�ĺ�FRQVLGHU�GXW\�WR�FRQVLGHU��

'XW\�WR�DFW�LQ�
JRRG�IDLWK�LQ�WKH�
LQWHUHVWV�RI�
EHQHILFLDULHV��

'XW\��7UXVWHHV�DUH�XQGHU�D�FRUH�SRVLWLYH�GXW\�WR�SHUIRUP�KRQHVWO\�DQG�LQ�JRRG�IDLWK�IRU�WKH�EHQHILW�RI�
WKH�SUHVHQW�DQG�IXWXUH�EHQHILFLDULHV�ĺ�V������D��7$�
�

Ɣ� *RRG�IDLWK�ĺ�VXEMHFWLYH�DVVHVVPHQW�RI�ZKDW�WKH�WUXVWHH�DFWXDOO\�WKRXJKW�LQ�FRQGXFWLQJ�WUXVW�
DIIDLUV��

Ɣ� %HVW�LQWHUHVWV�ĺ�REMHFWLYH�DVVHVVPHQW�RI�ZKHWKHU�WKH�WUXVWHH�KDV�DFWHG�LQ�WKH�EHVW�LQWHUHVWV�RI�
WKH�EHQHILFLDULHV��

ż� %HVW�LQWHUHVWV�ĺ�ILQDQFLDO�LQWHUHVWV�RI�WKH�EHQHILFLDULHV��&RZDQ��
ż� 7KLV�LV�WR�EH�SULRULWLVHG�WR�RWKHU�LQWHUHVWV��

�
$�WUXVWHH�PD\�KDYH�WR�DFW�GLVKRQRXUDEO\��EXW�QRW�LOOHJDOO\��WR�DFKLHYH�WKLV�DQG�PXVW�SXW�WR�RQH�VLGH�
WKHLU�RZQ�VRFLDO�RU�SROLWLFDO�YLHZV��&RZDQ���
�
1RWH��

�D�� &KDULWDEOH�WUXVWV��VWDUWLQJ�SRLQW�LV�EHVW�ILQDQFLDO�LQWHUHVWV��+DUULHV��
�E�� 6XSHUDQQXDWLRQ�WUXVWV��WUHDWHG�WKH�VDPH�DV�RWKHU�WUXVWV��WUXVWHHV�RZH�H[FOXVLYH�GXW\�RI�OR\DOW\�

WR�IXQG�PHPEHUV�DQG�PXVW�DFW�VROHO\�LQ�WKHLU�LQWHUHVWV��QRW�LQ�WKH�LQWHUHVWV�RI�HPSOR\HUV��$VHD�
%URZQ��

'XW\�WR�NHHS�
DFFRXQWV�DQG�
LQIRUP�
�

'XW\��7UXVWHHV�DUH�XQGHU�D�FRUH�SRVLWLYH�GXW\�WR�PDLQWDLQ��NHHS�DQG�UHQGHU�SURSHU�DFFRXQWV�DQG�UHFRUGV�
RI�WKH�WUXVW�IXQG��DQG�SURYLGH�DFFRXQWLQJV�WR�EHQHILFLDULHV��6SHOOVRQ��
�
�



'HWHUPLQLQJ�DSSURSULDWHQHVV�RI�GLVWULEXWLRQV��
7KH�FRXUW�ZLOO�QRW�LQWHUIHUH�XQOHVV�WKH�WUXVWHH�KDV�DFWHG�LPSURSHUO\��([HUFLVH�RI�SRZHU�ZLOO�QRW�EH�
H[DPLQHG�E\�D�FRXUW�XQOHVV�WKH�EHQHILFLDU\�FDQ�SURYH��7HPSHVW�Y�/RUG�&DPR\V��.DUJHU�Y�3DXO���

Ɣ� (YLGHQFH�RI�EDG�IDLWK�
Ɣ� 7UXVWHH�KDV�JLYHQ�QR�UHDO�RU�JHQXLQH�FRQVLGHUDWLRQ�
Ɣ� 1RW�H[HUFLVHG�LQ�DFFRUGDQFH�ZLWK�SXUSRVH�IRU�SRZHUV�FRQIHUUDO�
Ɣ� 7UXVWHH�KDV�JLYHQ�UHDVRQV�IRU�GHFLVLRQV��

�
'LVWLQJXLVKHG�EHWZHHQ�WKH�SRZHUV��

Ɣ� 7UXVW�SRZHUV��H[KDXVWLYH�GLVFUHWLRQDU\�WUXVWV���5HTXLUH��D�ZLGHU�DQG�PRUH�FRPSUHKHQVLYH�
UDQJH�RI�LQTXLU\��WKDQ�PHUH�SRZHUV�

Ɣ� 0HUH�SRZHUV��5HTXLUH�RQO\��DQ�DSSUHFLDWLRQ�RI�WKH�ZLGWK�RI�WKH�ILHOG��
�
1RWH�

Ɣ� 2EMHFWV�GR�QRW�KDYH�ULJKWV�WR�WUXVW�SURSHUW\��EXW�GR�KDYH�ULJKWV�WR�HQIRUFH�SURSHU�DGPLQLVWUDWLRQ�
ĺ�.HQQRQ�Y�6SU\��

Ɣ� V����7$�DOORZV�WUXVWHHV�WR�JLYH�QRWLFH�LQ�D�*RYHUQPHQW�*D]HWWH�RU�QHZVSDSHU�RI�WKHLU�LQWHQWLRQ�
WR�PDNH�GLVWULEXWLRQV�LI�WKRVH�ZKR�DUH�QRW�HQWLWOHG�FDQQRW�EH�ORFDWHG� �

�
�

'()(1&(6�)25�75867((6�,1�%5($&+�2)�'87,(6�
�
7KUHH�GHIHQFHV�SURYLGH�LPSRUWDQW�SURWHFWLRQV�ZKLOVW�PDLQWDLQLQJ�VWDQGDUGV�IRU�WUXVWHHV�LQ�EUHDFK�RI�
WKHLU�GXWLHV���
�

'()(1&(� '(6&5,37,21�

([HPSWLRQ�
FODXVHV��

��±�([HPSWLRQ�FODXVHV��
Ɣ� $.$�$UPLWDJH�FODXVH��
Ɣ� 7KH�WUXVW�GHHG�FDQ�H[FOXGH�OLDELOLW\�IRU�DQ�DFWLRQ�RU�RPLVVLRQ�WKDW�ZRXOG�EH�D�EUHDFK�RI�GXW\�

ĺ�V������7$�
Ɣ� (VVHQWLDOO\��LW�SURWHFWV�OLDELOLW\�IRU�WUXVWHHV�DJDLQVW�QHJOLJHQW�FRQGXFW��
Ɣ� &DQQRW�H[FOXGH�OLDELOLW\�IRU��

ż� $�WUXVWHH�FDQQRW�H[FOXGH�OLDELOLW\�IRU�WKH�LUUHGXFLEOH�FRUH�GXWLHV�RI�D�WUXVWHH��L�H��
KRQHVW\�DQG�JRRG�IDLWK�GXWLHV��

ż� ,W�FDQQRW�H[FOXGH�OLDELOLW\�IRU�D�WUXVWHH�SURYHQ�WR�KDYH�HQJDJHG�LQ�DFWXDO�IUDXG��EDG�
IDLWK�RU�GLVKRQHVW\�ĺ�$UPLWDJH�

Ŷ� $FWXDO�IUDXG� �LQWHQWLRQDOO\�GHFHLWIXO�RU�UHFNOHVV�LQGLIIHUHQFH�DV�WR�WKH�WUXWK�
RU�IDOVLW\�RI�D�UHSUHVHQWDWLRQ�ĺ�'HUU\��

�
([DP�VFULSW��7KH�WUXVW�GHHG�FRQWDLQV�DQ�H[HPSWLRQ�FODXVH�ZKLFK�SXUSRUWV�WR�H[FOXGH�WUXVWHH�OLDELOLW\�
IRU�QHJOLJHQW�LQYHVWPHQW�GHFLVLRQV��8QGHU�$UPLWDJH�Y�1XUVH��VXFK�FODXVHV�FDQ�YDOLGO\�UHOLHYH�WUXVWHHV�
RI�OLDELOLW\�IRU�QHJOLJHQFH�RU�FDUHOHVVQHVV��SURYLGHG�WKH�FRQGXFW�GRHV�QRW�DPRXQW�WR�GLVKRQHVW\��EDG�
IDLWK��RU�DFWXDO�IUDXG��+HUH��WKH�WUXVWHH�DFWHG�FDUHOHVVO\�EXW�ZLWKRXW�DQ\�GLVKRQHVW�LQWHQW��&RQVLVWHQW�
ZLWK�$UPLWDJH�DQG�V������RI�WKH�7UXVWHH�$FW�������9LF���WKH�FODXVH�OLNHO\�VKLHOGV�WKH�WUXVWHH�IURP�
OLDELOLW\��DV�WKH�FRQGXFW�IDOOV�VKRUW�RI�IUDXG�RU�EDG�IDLWK��
�
7KH�FODXVH�FDQQRW��KRZHYHU��H[FOXGH�WKH�WUXVWHH¶V�LUUHGXFLEOH�FRUH�GXWLHV��QDPHO\�WKH�GXWLHV�RI�KRQHVW\�
DQG�JRRG�IDLWK��,I�WKH�WUXVWHH�NQRZLQJO\�DFWHG�FRQWUDU\�WR�WKH�EHQHILFLDULHV¶�LQWHUHVWV�RU�ZLWK�UHFNOHVV�
LQGLIIHUHQFH�WR�WKH�WUXWK��WKH�FODXVH�ZLOO�QRW�SURWHFW�WKHP��*LYHQ�WKH�WUXVWHH¶V�DFWLRQV�ZHUH�QHJOLJHQW�EXW�
QRW�IUDXGXOHQW�RU�GLVKRQHVW��WKH�H[HPSWLRQ�FODXVH�SURYLGHV�D�VWURQJ�GHIHQFH�DJDLQVW�SHUVRQDO�OLDELOLW\��
�



+RQHVW�DQG�
UHDVRQDEOH�
FRQGXFW��

��±�+RQHVW�DQG�UHDVRQDEOH�FRQGXFW�GHIHQFH��
Ɣ� 5HOLHI�JUDQWHG�XQGHU�V����7$��
Ɣ� ,I�WKH�WUXVWHH�DFWHG�KRQHVWO\��UHDVRQDEO\�DQG�RXJKW�WR�EH�IDLUO\�H[FOXGHG��WKH�FRXUW�PD\�H[FXVH�

WKHLU�OLDELOLW\��
ż� $SSOLHV�WR�SHUVRQDO��EXW�QRW�SURSULHWDU\�OLDELOLW\�
ż� $�SURIHVVLRQDO�WUXVWHH�KDV�WR�HVWDEOLVK�D�VWURQJ�FDVH�IRU�DSSOLFDWLRQ�LQ�WKHLU�IDYRXU�ĺ�

*UHHQ�
ż� +RQHVWO\� �DFWHG�LQ�JRRG�IDLWK�LQ�WKH�LQWHUHVWV�RI�DOO�WKH�EHQHILFLDULHV�EHQHILW�RI�WKH�

WUXVW��
ż� 5HDVRQDEO\� �DFWHG�LQ�D�ZD\�WKDW�ZDV�QRW�QHJOLJHQW�RU�FDUHOHVV�REMHFWLYHO\��
ż� 2XJKW�WR�EH�IDLUO\�H[FXVHG� �EDODQFH�EHWZHHQ�WKH�LQWHUHVWV�RI�WKH�WUXVWHH�DQG�WKH�

SHUVRQV�DIIHFWHG�E\�WKHLU�FRQGXFW��
�
([DP�VFULSW��6HFWLRQ����HPSRZHUV�WKH�FRXUW�WR�UHOLHYH�D�WUXVWHH�IURP�SHUVRQDO�OLDELOLW\�LI�WKH\�DFWHG�
KRQHVWO\��UHDVRQDEO\��DQG�RXJKW�IDLUO\�WR�EH�H[FXVHG��7KH�GHIHQFH�IRFXVHV�RQ�WKH�WUXVWHH¶V�JRRG�IDLWK�
DQG�REMHFWLYH�UHDVRQDEOHQHVV�LQ�WKH�FLUFXPVWDQFHV��7KH�WUXVWHH�PDGH�WKH�LPSXJQHG�GHFLVLRQ�DIWHU�
VHHNLQJ�SURIHVVLRQDO�DGYLFH�DQG�JHQXLQHO\�EHOLHYLQJ�LW�ZDV�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�EHQHILFLDULHV��
7KLV�VXJJHVWV�KRQHVW�DQG�UHDVRQDEOH�FRQGXFW�ZLWKLQ�WKH�PHDQLQJ�RI�V�����
�
:KLOH�WKH�GHFLVLRQ�ZDV�DUJXDEO\�QHJOLJHQW��PHUH�HUURU�RI�MXGJPHQW�LV�LQVXIILFLHQW�WR�GLVTXDOLI\�WKH�
GHIHQFH�LI�WKH�WUXVWHH¶V�DFWLRQV�ZHUH�ERWK�KRQHVW�DQG�REMHFWLYHO\�UHDVRQDEOH��)ROORZLQJ�*UHHQ�Y�
:LOGHQ��SURIHVVLRQDO�WUXVWHHV�EHDU�D�KHDYLHU�RQXV��EXW�WKH�WUXVWHH¶V�FDUHIXO�SURFHVV�DQG�DEVHQFH�RI�EDG�
IDLWK�PDNH�LW�OLNHO\�WKDW�WKH�FRXUW�ZRXOG�H[HUFLVH�LWV�GLVFUHWLRQ�WR�H[FXVH�OLDELOLW\�XQGHU�V�����
�
$FFRUGLQJO\��HYHQ�WKRXJK�D�WHFKQLFDO�EUHDFK�RFFXUUHG��WKH�WUXVWHH¶V�KRQHVW�DQG�UHDVRQDEOH�FRQGXFW�
PD\�MXVWLI\�IXOO�RU�SDUWLDO�UHOLHI�IURP�SHUVRQDO�OLDELOLW\��

&RQVHQW�� ��±�%HQHILFLDU\�FRQVHQW�
Ɣ� %HQHILFLDULHV�PD\�FRQVHQW�WR�FRQGXFW�WKDW�DPRXQWV�WR�D�EUHDFK�RI�GXW\��
Ɣ� 2QFH�FRQVHQWHG�WR��WKH�WUXVWHH�LV�DEVROYHG�RI�OLDELOLW\�ĺ�6SHOOVRQ��
Ɣ� &DQ�DULVH�EHIRUH��GXULQJ�DQG�DIWHU�WKHLU�EUHDFK�ĺ�6SHOOVRQ��

ż� &RQVHQW� �PXVW�FRPH�IURP�DOO�VXL�MXULV�DQG�IXOO\�LQIRUPHG�EHQHILFLDULHV���IDLU�DQG�
HTXLWDEOH�WR�SHUPLW�WKH�EUHDFK�ĺ�6SHOOVRQ��

Ŷ� %HQHILFLDULHV�PXVW�KDYH�NQRZOHGJH�RI�DOO�WKH�PDWHULDO�IDFWV�
Ŷ� 7KH�&RXUW�PXVW�FRQVLGHU�LI�LW�ZRXOG�EH�IDLU�DQG�HTXLWDEOH�IRU�D�EHQHILFLDU\�WR�

EH�DEOH�WR�VXH�DQ\ZD\��
�
([DP�VFULSW��%HQHILFLDU\�FRQVHQW�FDQ�DEVROYH�D�WUXVWHH�IURP�OLDELOLW\�ZKHUH�DOO�VXL�MXULV�DQG�IXOO\�
LQIRUPHG�EHQHILFLDULHV�KDYH�FRQVHQWHG�WR��RU�VXEVHTXHQWO\�UDWLILHG��WKH�LPSXJQHG�FRQGXFW��+HUH��DOO�
DGXOW�EHQHILFLDULHV�ZHUH�LQIRUPHG�RI�WKH�WUXVWHH¶V�SURSRVHG�LQYHVWPHQW�VWUDWHJ\�DQG�H[SUHVVO\�DJUHHG�WR�
LW��8QGHU�6SHOOVRQ�Y�*HRUJH��VXFK�LQIRUPHG�FRQVHQW�SUHYHQWV�WKRVH�EHQHILFLDULHV�IURP�ODWHU�DOOHJLQJ�
EUHDFK�RI�WUXVW�´�
�
7KH�HIIHFWLYHQHVV�RI�WKH�GHIHQFH�GHSHQGV�RQ�WKH�EHQHILFLDULHV¶�NQRZOHGJH�RI�DOO�PDWHULDO�IDFWV�DQG�
ZKHWKHU�WKH�FRQVHQW�ZDV�IUHHO\�JLYHQ�DQG�IDLU�WR�XSKROG��,I�VRPH�EHQHILFLDULHV�ZHUH�PLQRUV�RU�ODFNHG�
IXOO�NQRZOHGJH�RI�WKH�UHOHYDQW�ULVNV��WKH�FRQVHQW�ZLOO�EH�LQHIIHFWLYH��DQG�WKH�WUXVWHH�UHPDLQV�OLDEOH��
$VVXPLQJ�IXOO��LQIRUPHG�FRQVHQW�ZDV�SURYLGHG�E\�DOO�EHQHILFLDULHV��WKH�WUXVWHH�LV�OLNHO\�DEVROYHG�RI�
OLDELOLW\�IRU�WKLV�FRQGXFW��FRQVLVWHQW�ZLWK�6SHOOVRQ��

,QYHVWPHQW�
GHIHQFH�
�SURFHVV��
EDVHG�

��±�,QYHVWPHQW�GHIHQFHV��SURFHVV�EDVHG�GHIHQFH���
6���&�7$�
:KHWKHU�WKH�WUXVWHH�FDQ�UHO\�RQ�V���&�WR�GHIHQG�DQ�DOOHJDWLRQ�RI�EUHDFK�RI�WUXVW�LQ�UHODWLRQ�WR�
LQYHVWPHQW�GHFLVLRQV��7KLV�VHFWLRQ�SURYLGHV�D�SURFHVV�EDVHG�GHIHQFH��VKLHOGLQJ�WUXVWHHV�IURP�OLDELOLW\�
IRU�UHDVRQDEOH��SURSHUO\�LQIRUPHG�LQYHVWPHQW�GHFLVLRQV�WKDW�ODWHU�XQGHUSHUIRUP���



GHIHQFH�� ([DP�DQVZHU�VWHSV���
Ɣ� 6WHS����LGHQWLI\�LI�WKH�LQYHVWPHQW�ORVV�RU�DOOHJHG�EUHDFK�UHODWHV�WR�DQ�LQYHVWPHQW�GHFLVLRQ��
Ɣ� 6WHS����GLVFXVV�ZKHWKHU�WKH�WUXVWHH�FRQVLGHUHG�UHOHYDQW�V���IDFWRUV��ULVN��GLYHUVLILFDWLRQ��UHWXUQ�

HWF��ĺ�V���&�E��
Ɣ� 6WHS����VWDWH�ZKHWKHU�WKH�WUXVWHH�IRUPXODWHG�DQG�IROORZHG�DQ�LQYHVWPHQW�VWUDWHJ\�FRQVLVWHQW�

ZLWK�WKH�WUXVW¶V�SXUSRVH�ĺ�V���&�F���
Ɣ� 6WHS����FRQVLGHU�ZKHWKHU�WKH�WUXVWHH�VRXJKW�LQGHSHQGHQW�DQG�FRPSHWHQW�DGYLFH�ĺ�V���&�G��
Ɣ� 6WHS����HYDOXDWH�ZKHWKHU�WKHLU�GHFLVLRQ�PDNLQJ�SURFHVV�ZDV�UHDVRQDEOH�DQG�LQIRUPHG�LQ�DOO�RI�

WKH�FLUFXPVWDQFHV��
�

([DP�VFULSW��$OWKRXJK�WKH�WUXVWHH¶V�LQYHVWPHQW�LQ�>LQYHVWPHQW�W\SH�L�H��VKDUHV@�UHVXOWHG�LQ�D�ORVV��V���&�
GLUHFWV�WKH�FRXUW�WR�FRQVLGHU�WKH�SURFHVV�DGRSWHG��7KH�WUXVWHH�IRUPXODWHG�DQ�LQYHVWPHQW�VWUDWHJ\��
REWDLQHG�DGYLFH�IURP�D�OLFHQVHG�ILQDQFLDO�SODQQHU��DQG�GLYHUVLILHG�WKH�SRUWIROLR��$FFRUGLQJO\��GHVSLWH�
WKH�SRRU�RXWFRPH��WKH�WUXVWHH¶V�FRQGXFW�DSSHDUV�FRQVLVWHQW�ZLWK�V���&�DQG�DFFRUGLQJO\�LV�XQOLNHO\�WR�
DWWUDFW�OLDELOLW\��
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��±�,QYHVWPHQW�GHIHQFHV��RXWFRPH�EDVHG�GHIHQFH���
6���'�7$�
:KHWKHU�WKH�WUXVWHH�FDQ�UHO\�RQ�V���'�WR�RIIVHW�ORVVHV�IURP�RQH�LQYHVWPHQW�DJDLQVW�JDLQV�IURP�DQRWKHU�
LQ�DVVHVVLQJ�OLDELOLW\��7KLV�VHFWLRQ�SURYLGHV�DQ�RXWFRPH�EDVHG�GHIHQFH��E\�SHUPLWWLQJ�D�KROLVWLF�
HYDOXDWLRQ�RI�WKH�WUXVW¶V�LQYHVWPHQW�SHUIRUPDQFH���
�
([DP�DQVZHU�VWHSV���

Ɣ� 6WHS����,GHQWLI\�WKH�LQYHVWPHQWV�ĺ�ZKLFK�PDGH�JDLQV�DQG�ZKLFK�FDXVHG�ORVVHV�
Ɣ� 6WHS����GHWHUPLQH�ZKHWKHU�ERWK�LQYHVWPHQWV�ZHUH�SDUW�RI�WKH�VDPH�SRUWIROLR�RU�LQYHVWPHQW�

VWUDWHJ\��
Ɣ� 6WHS����DUJXH�WKDW�WKH�WUXVWHH�VKRXOG�EH�DVVHVVHG�RQ�WKH�RYHUDOO�SHUIRUPDQFH�RI�WKH�WUXVW�IXQG�
Ɣ� 6WHS����DSSO\�V���'�WR�DUJXH�WKDW�JDLQV�FDQ�RIIVHW�ORVVHV��UHGXFLQJ�RU�HOLPLQDWLQJ�OLDELOLW\�
Ɣ� 6WHS����FRQFOXGH�ZKHWKHU�WKH�WUXVWHH¶V�FRQGXFW��YLHZHG�DFURVV�WKH�SRUWIROLR��ZDV�FRQVLVWHQW�

ZLWK�SUXGHQFH�
�
([DP�VFULSW��:KLOH�WKH�WUXVWHH¶V�LQYHVWPHQW�LQ�>LQYHVWPHQW�W\SH��L�H��VSHFXODWLYH�PLQLQJ�VKDUHV@�
EUHDFKHG�WKH�GXW\�WR�>GXW\�EUHDFKHG��L�H��GLYHUVLI\@��WKH�WUXVW�VLPXOWDQHRXVO\�UHDOLVHG�VLJQLILFDQW�JDLQV�
LQ�>RWKHU�LQYHVWPHQW��L�H��JRYHUQPHQW�ERQGV@��8QGHU�V���'��WKH�FRXUW�PD\�VHW�RII�WKH�PLQLQJ�ORVVHV�
DJDLQVW�WKHVH�JDLQV��DV�PRGHUQ�LQYHVWPHQW�SUXGHQFH�LV�DVVHVVHG�DFURVV�WKH�SRUWIROLR�DV�D�ZKROH��
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5LJKW�RI�
LQGHPQLW\�
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5LJKW��WUXVWHHV�DUH�HQWLWOHG�WR�UHLPEXUVH�H[SHQVHV�SURSHUO\�LQFXUUHG�LQ�DGPLQLVWUDWLRQ���
�
([DP�DQVZHU�VWHSV��
��±�2YHUYLHZ�RI�WKH�52,�

Ɣ� 7UXVWHHV�DUH�SHUVRQDOO\�OLDEOH��EHFDXVH�XQOLNH�FRUSRUDWLRQV��WUXVWV�DUH�QRW�D�VHSDUDWH�HQWLW\�WR�WKH�
WUXVWHH��:KDW�WKH�WUXVWHH�GRHV��WKH�WUXVW�GRHV�DQG�YLFH�YHUVD��

Ɣ� :KHQ�D�WUXVWHH�WUDQVDFWV�RQ�EHKDOI�RI�WKH�WUXVW��WKH�WUXVWHH�LQFXUV�SHUVRQDO�OLDELOLW\�ĺ�&DUWHU��
Ɣ� (TXLW\�JLYHV�LQGHPQLW\�WR�WUXVWHHV�DQG�SURWHFWV�WUXVWHHV�ZKR�SURSHUO\�LQFXU�H[SHQVHV�OLDELOLWLHV�LQ�

WKH�DGPLQLVWUDWLRQ�RI�WKH�WUXVW��
�
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5LJKW��2QFH�D�SDUW\�KDV�LGHQWLILHG�D�EUHDFK�RI�D�WUXVWHH��WKH\�KDYH�WKH�ULJKW�WR�UHPHG\�IRU�DQ\�EUHDFKHV�FRPPLWWHG�E\�D�
WUXVWHH�RU�WKHLU�DJHQW��

Ɣ� &RQVLGHU��LV�WKH�EUHDFK�FXVWRGLDO�RU�PDQDJHPHQW��
�
([DP�DQVZHU�VWHSV��
��±�,GHQWLI\�WKH�W\SH�RI�UHPHG\��
�D��3HUVRQDO�UHPHGLHV�±�DJDLQVW�WKH�WUXVWHH�SHUVRQDOO\��

��� $FFRXQW�RI�SURILWV�±�VWULSV�WUXVWHH�RI�XQDXWKRULVHG�JDLQV��UHVWLWXWLRQDU\��
��� (TXLWDEOH�FRPSHQVDWLRQ�±�UHVWRUHV�WUXVW�IXQG�WR�LWV�SURSHU�SRVLWLRQ��UHSDUDWLYH��

�
3ULQFLSOH��5HPHGLHV�DUH�DOWHUQDWLYHV��HOHFWLRQ�PDGH�DIWHU�DVVHVVPHQW��'RXEOH�UHFRYHU\�LV�QRW�SHUPLWWHG�ĺ�:DUPDQ��
7DQJ�0DQ�6LW��
�
�E��3URSULHWDU\�UHPHGLHV�±�HQIRUFHDEOH�RYHU�VSHFLILF�WUXVW�SURSHUW\��

��� 7UDFLQJ�LQWR�VXEVWLWXWHG�SURSHUW\�
��� 5HPHGLHV�LQFOXGH��FRQVWUXFWLYH�WUXVW��UHVXOWLQJ�WUXVW��HOHFWLRQ�WR�WDNH�SURSHUW\��HTXLWDEOH�FKDUJH�OLHQ��DFFRXQW�RI�

SURILWV�VHFXUHG�E\�OLHQ�
��� 3ULRULW\��%HQHILFLDULHV¶�SURSULHWDU\�ULJKWV�FDQ�RYHUULGH�JHQHUDO�FUHGLWRUV�

�
��±�(VWDEOLVK�VWDQGLQJ�WR�VXH�
$�EHQHILFLDU\��FR�WUXVWHH�RU�VXEVHTXHQW�WUXVWHH�LV�DEOH�WR�EULQJ�SURFHHGLQJV�ĺ�<RXQJ��

Ɣ� ,Q�UHODWLRQ�WR�FRPPRQ�ODZ�ULJKWV��WUXVWHH�LV�WKH�ULJKW�SDUW\�WR�VXH��
Ɣ� :KHQ�DQ�DFWLRQ�LV�ERXJKW�IRU�ORVV�RU�GDPDJH��WKH�DFWLRQ�LV�IRU�WKH�EHQHILW�RI�WKH�IXQG�ĺ�<RXQJ��

ż� 7UXVWHH�LV�WR�UHFRQVWLWXWH�WKH�IXQG��UDWKHU�WKDQ�WKH�EHQHILFLDULHV�ĺ�3HUPDQHQW�7UXVWHH��
�
��±�3URFHHG�WR�DQDO\VH�DSSURSULDWH�UHPHGLHV��
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$FFRXQW�RI�
SURILWV��

$OORZV�D�SDUW\�WR�UHFRYHU�SURILWV�WKDW�KDYH�EHHQ�PDGH�EHFDXVH�RI�D�EUHDFK�ĺ�.HHFK��&KDQ��
%RDUGPDQ��
�
3XUSRVH��

Ɣ� $�UHVWLWXWLRQDU\�UHPHG\�DLPHG�DW�VWULSSLQJ�WKH�WUXVWHH�RI�DQ\�XQDXWKRULVHG�JDLQ�REWDLQHG�
IURP�D�EUHDFK�RI�WUXVW��

Ɣ� )RFXVHV�RQ�ZKDW�WKH�WUXVWHH�JDLQHG��QRW�RQ�WKH�ORVV�WR�WKH�WUXVW��
Ɣ� 2SHUDWHV�HYHQ�LI�WKH�WUXVW�GLG�QRW�VXIIHU�DFWXDO�ILQDQFLDO�ORVV��

�
.H\�3ULQFLSOHV��

Ɣ� %HQHILFLDULHV�FDQ�UHFRYHU�DOO�SURILWV�GLUHFWO\�UHVXOWLQJ�IURP�WKH�EUHDFK��7DQJ�0DQ�6LW�Y�
&DSDFLRXV�,QYHVWPHQWV��

Ɣ� &DQ�EH�VWULSSHG�UHJDUGOHVV�RI�ZKHWKHU�LQWHQWLRQDOO\�RU�XQLQWHQWLRQDOO\��KRQHVWO\�RU�
GLVKRQHVWO\��ZKHWKHU�WKH�SODLQWLII�FRXOG�PDNH�WKH�SURILW�WKHPVHOYHV��L�H��QR�FDXVDWLYH�
HOHPHQW��ĺ�%RDUGPDQ��

Ɣ� $SSOLHG�WR�SUHYHQW�WUXVWHHV�IURP�H[SORLWLQJ�WKHLU�SRVLWLRQ��
Ɣ� ,I�WUXVW�IXQGV�DUH�PL[HG�ZLWK�WKH�WUXVWHH¶V�RZQ�IXQGV��WKH�JDLQ�LV�DSSRUWLRQHG�SURSRUWLRQDOO\��

XQOHVV�GLVKRQHVW\�DOORZV�WKH�WUXVW�WR�FODLP�WKH�HQWLUH�JDLQ��
�


