
,Q�WKLV�VHFWLRQ�\RX�ZLOO�ILQG�DQ�RYHUYLHZ�RI�WKH�GLIIHUHQW�OHJDO�SURIHVVLRQV�

7KH�OHJDO�SURIHVVLRQV�±�LQWURGXFWLRQ

-XGJHV

2UJDQLVDWLRQ

3URIHVVLRQDO�MXGJHV�LQ�)UDQFH� �DUH� �DQG�DUH�GLYLGHG�LQWR� �ZKR�WU\�ODZ�FDVHV��DQG�WKH��PDJLVWUDWV� FDUHHU�MXGJHV� DGMXGLFDWLQJ�MXGJHV� O
� �RU� �7KH�DGMXGLFDWLQJ�MXGJHV�DUH�RIWHQ�UHIHUUHG�WR�DV�DZ�RIILFHUV�ZKR�ZRUN�IRU�WKH�6WDWH�&RXQVHO¶V�2IILFH �PLQLVWqUH�SXEOLF SDUTXHW��

µMXGJHV�RI�WKH�EHQFK¶� �ZKLOH�WKH�µMXGJHV¶�ZKR�ZRUN�IRU�WKH�6WDWH�&RXQVHO¶V�2IILFH�DUH�NQRZQ�DV�µVWDQGLQJ��PDJLVWUDWV�GX�VLqJH��
MXGJHV¶�RU�µMXGJHV�RI�WKH�ZHOO�RI�WKH�FRXUW¶��PDJLVWUDWV�GX�SDUTXHW��

$GMXGLFDWLQJ�MXGJHV�GHFLGH�WKH�GLVSXWHV�WKDW�FRPH�EHIRUH�WKHP�� �LQ�WKH�6WDWH�&RXQFLO¶V�2IILFH�UHSUHVHQWV�WKH�LQWHUHVWV�RI�VRFLHW\
OHJDO�SURFHHGLQJV��DQG� �WR�HQVXUH�WKDW�WKH�ODZ�LV�DSSOLHG��7KH�UXOHV�JRYHUQLQJ�WKH�SURIHVVLRQ�RI�MXGJH�DUH�ODLG�EULQJV�SURVHFXWLRQV
GRZQ�LQ�2UGHU� �1R���������RI����'HFHPEHU������HQDFWLQJ�WKH�LQVWLWXWLRQDO�$FW� �RQ�WKH�VWDWXV�RI�WKH��RUGRQQDQFH� �ORL�RUJDQLTXH�
MXGLFLDU\��$W�GLIIHUHQW�VWDJHV�LQ�WKH�VDPH�MXGJH¶V�FDUHHU�KH�RU�VKH�FDQ�EH�DSSRLQWHG�DV�DQ�DGMXGLFDWLQJ�MXGJH�RU�WR�WKH�6WDWH�
&RXQVHO¶V�2IILFH��7KLV�LV�NQRZQ�DV�WKH�SULQFLSOH�RI�WKH�XQLW\�RI�WKH�MXGLFLDU\��6HFWLRQ�����D�SULQFLSOH�WKDW�KDV�EHHQ�UHDIILUPHG�E\�WKH�
&RQVWLWXWLRQDO�&RXQFLO��QRWDEO\�LQ�D�GHFLVLRQ�RI����$XJXVW�������$OO�MXGJHV�IRUP�SDUW�RI�WKH�MXGLFLDO�EUDQFK��ZKLFK�LV�UHTXLUHG�E\�
$UWLFOH����RI�WKH�&RQVWLWXWLRQ�WR�SURWHFW�LQGLYLGXDO�IUHHGRPV��1HYHUWKHOHVV��WKHUH�DUH�FHUWDLQ�GLIIHUHQFHV�LQ�WKH�UXOHV�WKDW�JRYHUQ�
WKHP��DGMXGLFDWLQJ�MXGJHV�DUH�QRW�VXEMHFW�WR�LQVWUXFWLRQV�IURP�DQ\�KLJKHU�DXWKRULW\��DQG�HQMR\�VHFXULW\�RI�WHQXUH��LQ�WKDW�WKH\�FDQQRW�
EH�JLYHQ�D�QHZ�SRVWLQJ�ZLWKRXW�WKHLU�FRQVHQW�

0RVW�MXGJHV�DUH� �,Q�RUGHU�WR�WDNH�WKH�ILUVW�FRPSHWLWLYH�H[DPLQDWLRQ�RSHQ�WR�VWXGHQWV��UHFUXLWHG�E\�FRPSHWLWLYH�H[DPLQDWLRQ�
FDQGLGDWHV�PXVW�KROG�D�GHJUHH�FRQILUPLQJ�WKDW�WKH\�KDYH�KDG�DW�OHDVW�IRXU�\HDUV�RI�IXUWKHU�HGXFDWLRQ��XS�WR�PDVWHU¶V�OHYHO��
6XFFHVVIXO�FDQGLGDWHV�DUH�DSSRLQWHG�DV�MXGJHV¶�DVVLVWDQWV� �DQG�WKH\�DOO�WKHQ�UHFHLYH�WKH�VDPH�WUDLQLQJ��JLYHQ��DXGLWHXUV�GH�MXVWLFH��
E\�)UDQFH¶V�QDWLRQDO�FROOHJH�RI�WKH�MXGLFLDU\�� �²�(10���7KHUH�DUH�DOVR�FKDQQHOV�IRU�HQWHULQJ�WKH�eFROH�QDWLRQDOH�GH�OD�PDJLVWUDWXUH
MXGLFLDU\�GLUHFW��$W�WKH�HQG�RI�WKHLU�WUDLQLQJ�DW�WKH�(10��MXGJHV¶�DVVLVWDQWV�DUH�DSSRLQWHG�WR�D�FRXUW�RU�RIILFH�E\�RUGHU� ��GpFUHW�

,Q�DGGLWLRQ�WR�WKHLU�PDLQ�IXQFWLRQV�� �DOVR�KDYH�DGPLQLVWUDWLYH�GXWLHV��IRU�H[DPSOH�UHJDUGLQJ�SUHVLGHQWV�RI�FRXUWV�DQG�KHDGV�RI�RIILFHV
WKH�VFKHGXOLQJ�RI�KHDULQJV�

2Q���-DQXDU\������WKHUH�ZHUH� �RI�ZKRP�������ZHUH�VHUYLQJ�LQ�WKH�FRXUWV�RU�WKH�6WDWH�&RXQVHO¶V�2IILFH�������MXGJHV�

7KH�ODQJXDJH�YHUVLRQ�\RX�DUH�QRZ�YLHZLQJ�LV�FXUUHQWO\�EHLQJ�SUHSDUHG�E\�RXU�WUDQVODWRUV�
3OHDVH�QRWH�WKDW�WKH�IROORZLQJ�ODQJXDJHV�� �KDYH�DOUHDG\�EHHQ�WUDQVODWHG�

/HJDO�SURIHVVLRQV���)UDQFH

�)UDQFH



7KH�6XSUHPH�&RXQFLO�RI�WKH�-XGLFLDU\

7KH�6XSUHPH�&RXQFLO�RI�WKH�-XGLFLDU\�� �²�&60��LV�SURYLGHG�IRU�LQ�&RQVHLO�VXSpULHXU�GH�OD�PDJLVWUDWXUH $UWLFOH����RI�WKH�&RQVWLWXWLRQ�
7KH�&RQVWLWXWLRQDO�$FW�RI����-XO\������FKDQJHG�WKH�FRPSRVLWLRQ�RI�WKH�&RXQFLO�DQG�LWV�SRZHUV�LQ�UHVSHFW�RI�DSSRLQWPHQWV��DQG�
PDGH�SURYLVLRQ�IRU�FDVHV�WR�EH�UHIHUUHG�WR�LW�E\�OLWLJDQWV��7KH�3UHVLGHQW�RI�WKH�5HSXEOLF�LV�QRZ�QR�ORQJHU�D�PHPEHU�RI�WKH�&60�

7KH� �LV�FKDLUHG�E\�WKH�)LUVW�3UHVLGHQW�RI�WKH�&RXUW�RI�&DVVDWLRQ��,W�GLYLVLRQ�RI�WKH�&RXQFLO�ZLWK�MXULVGLFWLRQ�RYHU�DGMXGLFDWLQJ�MXGJHV
DOVR�LQFOXGHV�ILYH�DGMXGLFDWLQJ�MXGJHV��RQH�ODZ�RIILFHU�RI�WKH�6WDWH�&RXQVHO¶V�2IILFH��RQH�PHPEHU�RI�WKH�&RXQFLO�RI�6WDWH��&RQVHLO�G¶

�GHVLJQDWHG�E\�WKH�&RXQFLO�RI�6WDWH��RQH�ODZ\HU� �DQG�VL[�TXDOLILHG�SHUVRQV�ZKR�GR�QRW�EHORQJ�WR�WKH�OHJLVODWXUH��WR�WKH�eWDW� �DYRFDW��
RUGLQDU\�FRXUWV�RU�WR�WKH�DGPLQLVWUDWLYH�FRXUWV��7KH�3UHVLGHQW�RI�WKH�5HSXEOLF��WKH�FKDLUPDQ�RI�WKH�/RZHU�+RXVH��$VVHPEOpH�

�DQG�WKH�FKDLUPDQ�RI�WKH�6HQDWH�HDFK�GHVLJQDWH�WZR�TXDOLILHG�SHUVRQV�QDWLRQDOH�

7KH� �LV�SUHVLGHG�RYHU�E\�WKH�3ULQFLSDO�GLYLVLRQ�RI�WKH�&RXQFLO�ZLWK�MXULVGLFWLRQ�RYHU�WKH�ODZ�RIILFHUV�RI�WKH�6WDWH�&RXQVHO¶V�2IILFH
6WDWH�&RXQVHO� �DW�WKH�&RXUW�RI�&DVVDWLRQ��,W�DOVR�LQFOXGHV�ILYH�ODZ�RIILFHUV�RI�WKH�6WDWH�&RXQVHO¶V�2IILFH�DQG�RQH��SURFXUHXU�JpQpUDO�
DGMXGLFDWLQJ�MXGJH��DORQJ�ZLWK�WKH�PHPEHU�RI�WKH�&RXQFLO�RI�6WDWH��WKH�ODZ\HU�DQG�WKH�VL[�TXDOLILHG�SHUVRQV�DOUHDG\�UHIHUUHG�WR�

7KH� �SXWV�IRUZDUG�QRPLQDWLRQV�IRU�WKH�SRVWV�RI�DGMXGLFDWLQJ�GLYLVLRQ�RI�WKH�&RXQFLO�ZLWK�MXULVGLFWLRQ�RYHU�WKH�DGMXGLFDWLQJ�MXGJHV
MXGJHV�DW�WKH�&RXUW�RI�&DVVDWLRQ��ILUVW�SUHVLGHQWV�RI�WKH�FRXUWV�RI�DSSHDO� �DQG�SUHVLGHQWV�RI�WKH�UHJLRQDO�FRXUWV��FRXUV�G¶DSSHO�� �WULEX

�2WKHU�DGMXGLFDWLQJ�MXGJHV�FDQ�EH�DSSRLQWHG�RQO\�ZLWK�LWV�QDX[�GH�JUDQGH�LQVWDQFH�� DVVHQW�

7KLV�GLYLVLRQ�DFWV�DV�D� �IRU�DGMXGLFDWLQJ�MXGJHV��,Q�WKDW�FDSDFLW\�LW�LQFOXGHV�WKH�DGMXGLFDWLQJ�MXGJH�ZKR�VLWV�LQ�WKH�GLVFLSOLQDU\�ERDUG
GLYLVLRQ�RI�WKH�&RXQFLO�ZLWK�MXULVGLFWLRQ�RYHU�WKH�ODZ�RIILFHUV�RI�WKH�6WDWH�&RXQVHO¶V�2IILFH�

7KH�GLYLVLRQ�RI�WKH�&RXQFLO�ZLWK�MXULVGLFWLRQ�RYHU�WKH�ODZ�RIILFHUV�RI�WKH�6WDWH�&RXQVHO¶V�2IILFH�JLYHV�LWV�RSLQLRQ�RQ�DSSRLQWPHQWV�RI�
VXFK�ODZ�RIILFHUV��,W�DOVR�JLYHV�LWV�RSLQLRQ�RQ�GLVFLSOLQDU\�PHDVXUHV�WDNHQ�LQ�UHVSHFW�RI�ODZ�RIILFHUV��,Q�WKDW�FDSDFLW\��LQ�DGGLWLRQ�WR�
WKH�PHPEHUV�UHIHUUHG�WR�LQ�WKH�WKLUG�SDUDJUDSK�RI�$UWLFOH�����LW�LQFOXGHV�WKH�ODZ�RIILFHU�RI�WKH�6WDWH�&RXQVHO¶V�2IILFH�ZKR�VLWV�LQ�WKH�
GLYLVLRQ�RI�WKH�&RXQFLO�ZLWK�MXULVGLFWLRQ�RYHU�DGMXGLFDWLQJ�MXGJHV�

7KH�6WDWH�&RXQVHO¶V�2IILFH

2UJDQLVDWLRQ

7KH� � �DUH�UHTXLUHG�WR�DFW�LQ�WKH�LQWHUHVWV�RI�VRFLHW\��ZKLFK�WKH\�UHSUHVHQW�LQ�VHHNLQJ�WKDW�WKH�ODZ�RIILFHUV�RI�WKH 6WDWH�&RXQVHO¶V�2IILFH
ODZ�EH�DSSOLHG�

:LWK�WKH�H[FHSWLRQ�RI�WKH�RIILFH�RI�WKH�3ULQFLSDO�6WDWH�&RXQVHO� �DW�WKH�&RXUW�RI�&DVVDWLRQ��ZKLFK�LV�VHSDUDWH���SURFXUHXU�JpQpUDO�
)UDQFH¶V�6WDWH�&RXQVHO¶V�2IILFHV�PDNH�XS�D�KLHUDUFKLFDO�S\UDPLG�µXQGHU�WKH�DXWKRULW\�RI�WKH�0LQLVWHU�RI�-XVWLFH¶��$UWLFOH����RI�WKH�
&RGH�RI�&ULPLQDO�3URFHGXUH�SURYLGHV�WKDW�WKH�0LQLVWHU�RI�-XVWLFH�LV�WR�FRQGXFW�WKH�SROLF\�GHWHUPLQHG�E\�WKH�JRYHUQPHQW�ZLWK�UHJDUG�
WR�SXEOLF�OHJDO�DFWLRQV��7KH�0LQLVWHU�LV�WR�HQVXUH�WKDW�WKLV�SROLF\�LV�DSSOLHG�FRQVLVWHQWO\�WKURXJKRXW�WKH�FRXQWU\��7R�WKLV�HQG��WKH�
0LQLVWHU�PD\�JLYH�JHQHUDO�LQVWUXFWLRQV�WR�WKH�ODZ�RIILFHUV�RI�WKH�6WDWH�&RXQVHO¶V�2IILFH�UHJDUGLQJ�WKH�SXEOLF�OHJDO�DFWLRQV�WKH\�EULQJ�

$W�HDFK� ��WKHUH�LV�D�6WDWH�&RXQVHO¶V�2IILFH��KHDGHG�E\�D� � �DQG�PDGH�XS�5HJLRQDO�&RXUW 6WDWH�&RXQVHO �SURFXUHXU�GH�OD�5pSXEOLTXH�
RI�VHYHUDO�ODZ�RIILFHUV�DQVZHUDEOH�WR�KLP�RU�KHU��7KH�6WDWH�&RXQVHO�PDQDJHV�WKH�RIILFH��GLVWULEXWLQJ�WDVNV�DQG�GHSDUWPHQWV�DPRQJ�
WKH�GHSXW\�VWDWH�FRXQVHO� �WKH�YLFH�VWDWH�FRXQVHO� �DQG�WKH�DVVLVWDQW�VWDWH�FRXQVHO� ��SURFXUHXUV�DGMRLQWV�� �YLFHSURFXUHXUV� �VXEVWLWXWV��
7KH�6WDWH�&RXQVHO�KHDGLQJ�WKDW�RIILFH�LQ�WXUQ�ZRUNV�XQGHU�WKH�VXSHUYLVLRQ�DQG�GLUHFWLRQ�RI�WKH�3ULQFLSDO�6WDWH�&RXQVHO�

'HVSLWH�WKLV�KLHUDUFKLFDO�VWUXFWXUH��WKH�6WDWH�&RXQVHO¶V�2IILFH�LV�UHJDUGHG�DV�DQ� �LQ�WKDW�DQ�DVVLVWDQW�GRHV�QRW�QHHG�LQGLYLVLEOH�XQLW�
DXWKRULW\�IURP�D�VXSHULRU�WR�DFW��DQG�DOO�RI�KLV�RU�KHU�DFWV�ELQG�WKH�6WDWH�&RXQVHO¶V�2IILFH�DV�D�ZKROH�

5ROH�DQG�IXQFWLRQV

7KH�IXQFWLRQV�RI�WKH�6WDWH�&RXQVHO¶V�2IILFH�DUH�HVVHQWLDOO\�FRQFHUQHG�ZLWK�WKH�HQIRUFHPHQW�RI� ��,W�GLUHFWV� �FULPLQDO�ODZ LQYHVWLJDWLRQV�
DQG�LWVHOI�WDNHV�DOO�VWHSV�QHFHVVDU\�WR�SURVHFXWH�RIIHQFHV��RU�VHHV�WR�LW�WKDW�VWHSV�DUH�WDNHQ�WR�GR�VR��,W�KDV�GLVFUHWLRQ�WR�GHFLGH�
ZKDW�DFWLRQ�VKRXOG�EH�WDNHQ�LQ�FULPLQDO�FDVHV��H�J��LQLWLDWLQJ�D�SUHOLPLQDU\�MXGLFLDO�LQTXLU\� ��RXYHUWXUH�G¶XQH�LQIRUPDWLRQ�MXGLFLDLUH��
FRPPLWWLQJ�D�PDWWHU�IRU�WULDO�LQ�FRXUW� �RU�GLVFRQWLQXLQJ�SURFHHGLQJV��UHQYRL�GHYDQW�XQH�MXULGLFWLRQ�GH�MXJHPHQW�� �FODVVHPHQW�VDQV�

�,W�LV�UHTXLUHG�WR�DSSHDU�DW�WKH�FRXUW�KHDULQJ��WKH�ODZ�RIILFHU�DSSHDULQJ�LV�IUHH�WR�PDNH�VXFK�RUDO�VXEPLVVLRQV�DV�KH�RU�VKH�VXLWH��
FRQVLGHUV�PRVW�FRQGXFLYH�WR�WKH�SURSHU�DGPLQLVWUDWLRQ�RI�MXVWLFH��RQ�WKH�IDFWV��WKH�FKDUDFWHU�RI�WKH�DFFXVHG��DQG�WKH�VHQWHQFH���
7KH�6WDWH�&RXQVHO¶V�2IILFH�DOVR�HQVXUHV�WKDW�VHQWHQFHV�DUH�HQIRUFHG�

7KH�6WDWH�&RXQVHO¶V�2IILFH�LV�UHVSRQVLEOH�IRU� �ZKR�DUH�DW�ULVN��DQG�LW�KDV�FHUWDLQ�FLYLO�IXQFWLRQV��FRQFHUQLQJ��IRU�SURWHFWLQJ�PLQRUV
H[DPSOH��WKH�VWDWXV�RI�LQGLYLGXDOV�LQ�WKH�UHJLVWHUV�RI�ELUWKV��PDUULDJHV�DQG�GHDWKV���DGPLQLVWUDWLYH�IXQFWLRQV��H�J��LQ�UHODWLRQ�WR�SXEOLF�
KRXVHV��WKH�SHULRGLFDO�SUHVV��RU�GLUHFW�PDUNHWLQJ���DQG�FRPPHUFLDO�IXQFWLRQV��H�J��LQ�UHODWLRQ�WR�VRPH�LQVROYHQF\�SURFHHGLQJV��



7KH�UROH�DQG�IXQFWLRQV�RI�DGMXGLFDWLQJ�MXGJHV�DUH�H[SODLQHG�LQ�WKH�SDJH�RQ�WKH�RUGLQDU\�FRXUWV�

1RQ�FDUHHU�MXGJHV��MXJHV�QRQ�SURIHVVLRQQHOV�

7KH�MXGJHV�RI�WKH�ORFDO�FRXUWV

7KH�MXGJHV�RI�WKH�ORFDO�FRXUWV� �ZHUH�LQWURGXFHG�E\�WKH�-XVWLFH�6\VWHP�)UDPHZRUN�DQG�3ODQQLQJ�$FW��MXJHV�GH�SUR[LPLWp� �ORL�G¶
�RI���6HSWHPEHU�������VXSSOHPHQWHG�E\�$FW�1R��������RI����-DQXDU\�������WKH\�DUH�DSSRLQWHG�E\�RUGHU�RULHQWDWLRQ�HW�GH�MXVWLFH� �G

�ZLWK�WKH�DVVHQW�RI�WKH�6XSUHPH�&RXQFLO�RI�WKH�-XGLFLDU\��IRU�D�WHUP�RI�VHYHQ�\HDUV��ZKLFK�PD\�QRW�EH�UHQHZHG��:LWK�D�IHZ�pFUHW��
UHVHUYDWLRQV�WKHLU�WHUPV�DQG�FRQGLWLRQV�DUH�JRYHUQHG�E\�2UGHU� �1R��������RI���'HFHPEHU�������UHIHUUHG�WR�DERYH��RUGRQQDQFH�

7KH\�SHUIRUP�VRPH�RI�WKH� ��WKH\�KDYH�MXULVGLFWLRQ�WR�WU\�SHUVRQDO�DQG�IXQFWLRQV�RI�MXGJHV�RI�WKH�RUGLQDU\�FRXUWV��,Q�FLYLO�PDWWHUV
PRYDEOH�SURSHUW\�DFWLRQV�XS�WR�D�YDOXH�RI�¼�������VDYH�IRU�PDWWHUV�ZKLFK�DUH�UHVHUYHG�WR�WKH�GLVWULFW�FRXUW� ��WULEXQDO�G¶LQVWDQFH�� ,Q�

��WKH\�KDYH�MXULVGLFWLRQ�WR�WU\�PLQRU�RIIHQFHV�WKDW�FRPH�ZLWKLQ�WKH�ILUVW�IRXU�FODVVHV�RI�RIIHQFH��WR�VLW�DV�DVVHVVRUV�FULPLQDO�PDWWHUV �DV
�LQ�WKH�FULPLQDO�FRXUW� �ZKLFK�GHDOV�ZLWK�LQWHUPHGLDWH�RIIHQFHV��DQG�WR�DSSURYH�SHQDOWLHV�DJUHHG�E\�VHVVHXUV� �WULEXQDO�FRUUHFWLRQQHO��

6WDWH�&RXQVHO�DQG�WKH�DFFXVHG�ZLWKRXW�D�WULDO�� ��FRPSRVLWLRQ�SpQDOH

2Q���-DQXDU\������WKHUH�ZHUH�����VXFK�MXGJHV�

0HPEHUV�RI�WKH�HPSOR\PHQW�WULEXQDOV

7KH�PHPEHUV�RI�WKH�HPSOR\PHQW�WULEXQDOV� �DUH�FKRVHQ�HYHU\� ��7KH\�DUH�HOHFWHG�E\��OHV�FRQVHLOOHUV�SUXG¶KRPPHV� ILYH�\HDUV
HOHFWRUDO�FROOHJHV�UHSUHVHQWLQJ�HPSOR\HUV�DQG�HPSOR\HHV�LQ�DJULFXOWXUH��LQGXVWU\��FRPPHUFH��PDQDJHPHQW��DQG�PLVFHOODQHRXV�
DFWLYLWLHV��E\�SURSRUWLRQDO�UHSUHVHQWDWLRQ��RQ�D�FORVHG�OLVW�V\VWHP�ZLWK�QR�WLFNHWVSOLWWLQJ�RU�SUHIHUHQFHV�IRU�LQGLYLGXDO�FDQGLGDWHV��
&DQGLGDWHV�PXVW�EH�)UHQFK�QDWLRQDOV��PXVW�EH�DJHG����\HDUV�RU�PRUH��DQG�PXVW�QRW�KDYH�EHHQ�VHQWHQFHG�WR�DQ\�EDQ��
GLVTXDOLILFDWLRQ�RU�GHSULYDWLRQ�ZLWK�UHJDUG�WR�WKHLU�FLYLO�ULJKWV�

$OO�HPSOR\HHV�DQG�HPSOR\HUV�DJHG�DW�OHDVW����\HDUV�RI�DJH�ZKR�FDUU\�RQ�D�WUDGH�RU�RFFXSDWLRQ��RU�ZKR�KDYH�DQ�DSSUHQWLFHVKLS�
FRQWUDFW��RU�ZKR�DUH�LQYROXQWDULO\�XQHPSOR\HG��DUH�HQWLWOHG�WR�YRWH�

$VVHVVRUV�DW�WKH�VRFLDO�VHFXULW\�WULEXQDOV

$VVHVVRUV�DW�WKH�VRFLDO�VHFXULW\�WULEXQDOV� �DUH�DSSRLQWHG�IRU� �E\�WKH�ILUVW��WULEXQDX[�GHV�DIIDLUHV�GH�OD�VpFXULWp�VRFLDOH� WKUHH�\HDUV
SUHVLGHQW�RI�WKH�FRXUW�RI�DSSHDO�ZLWK�MXULVGLFWLRQ�LQ�WKH�DUHD��IURP�D�OLVW�VXEPLWWHG�IRU�WKH�SDUWLFXODU�WULEXQDO�E\�WKH�UHJLRQDO�GLUHFWRU�
IRU�\RXQJ�SHRSOH��VSRUW�DQG�VRFLDO�FRKHVLRQ�IROORZLQJ�QRPLQDWLRQV�E\�WKH�PRVW�UHSUHVHQWDWLYH�WUDGH�DQG�SURIHVVLRQDO�RUJDQLVDWLRQV�

$VVHVVRUV�DW�WKH�GLVDELOLW\�WULEXQDOV

$VVHVVRUV�DW�WKH�GLVDELOLW\�WULEXQDOV� �DUH�DSSRLQWHG�IRU� �E\�WKH�ILUVW�SUHVLGHQW�RI��WULEXQDX[�GX�FRQWHQWLHX[�GH�O¶LQFDSDFLWp� WKUHH�\HDUV
WKH�FRXUW�RI�DSSHDO�ZLWK�MXULVGLFWLRQ�LQ�WKH�DUHD��E\�WKH�UHJLRQDO�GLUHFWRU�IRU�\RXQJ�SHRSOH��VSRUW�DQG�VRFLDO�FRKHVLRQ�IURP�OLVWV�
GUDZQ�XS�IROORZLQJ�QRPLQDWLRQV�E\�WKH�PRVW�UHSUHVHQWDWLYH�WUDGH�DQG�SURIHVVLRQDO�RUJDQLVDWLRQV�

$VVHVVRUV�DW�WKH�MXYHQLOH�FRXUWV

$VVHVVRUV�DW�WKH�MXYHQLOH�FRXUWV� �DUH�DSSRLQWHG�IRU�IRXU�\HDUV�E\�WKH�0LQLVWHU�IRU�-XVWLFH��7KH\�PXVW�EH��WULEXQDX[�SRXU�HQIDQWV�
QRWHG�IRU�WKHLU�LQWHUHVW�DQG�FRPSHWHQFH�LQ�WKH�ILHOG�RI�FKLOG�ZHOIDUH��WKH�DVVHVVRUV�DW�HDFK�MXYHQLOH�FRXUW�DUH�FKRVHQ�IURP�D�OLVW�RI�
FDQGLGDWHV�VXEPLWWHG�E\�WKH�ILUVW�SUHVLGHQW�RI�WKH�FRXUW�RI�DSSHDO�

$VVHVVRUV�DW�WKH�DJULFXOWXUDO�ODQG�WULEXQDOV

7KH�DVVHVVRUV�DW�WKH�DJULFXOWXUDO�ODQG�WULEXQDOV� �FRQVLVW�RI�DQ�HTXDO�QXPEHU�RI�ODQGORUGV�ZKR��WULEXQDX[�SDULWDLUHV�GHV�EDX[�UXUDX[�
DUH�QRW�DOVR�WHQDQWV��DQG�WHQDQWV�ZKR�DUH�QRW�DOVR�ODQGORUGV��WKH\�DUH�HOHFWHG�E\�WKHLU�SHHUV�IURP�OLVWV�RI�FDQGLGDWHV�ZKLFK�DUH�
GUDZQ�XS�E\�D�FRPPLWWHH�IRU�WKH�SUHSDUDWLRQ�RI�HOHFWRUDO�OLVWV�DQG�ILQDOLVHG�E\�WKH�SUHIHFW�RI�WKH�GpSDUWHPHQW�

-XGJHV�RI�WKH�FRPPHUFLDO�FRXUWV

-XGJHV�RI�WKH�FRPPHUFLDO�FRXUWV� �VRPHWLPHV�NQRZQ�DV� �DUH� �HOHFWHG��WULEXQDX[�GH�FRPPHUFH�� MXJHV�FRQVXODLUHV� YROXQWHHU�WUDGHUV
E\�RWKHU�WUDGHUV�

7KH\�DUH�FKRVHQ�E\�D�WZRVWDJH�HOHFWLRQ�SURFHVV�ODLG�GRZQ�LQ�$UWLFOHV�/�������WR�/��������DQG�5�������WR�5��������RI�WKH�
&RPPHUFLDO�&RGH�

7KH�YRWHUV�DW�WKH�VHFRQG�VWDJH�DUH�FXUUHQW�MXGJHV��IRUPHU�MXGJHV��DQG�WUDGHUV¶�GHOHJDWHV��7UDGHUV¶�GHOHJDWHV��GpOpJXpV�
�DUH�WKHPVHOYHV�WUDGHUV�ZKR�DUH�HOHFWHG�IRU�ILYH�\HDUV�IRU�WKH�VROH�SXUSRVH�RI�HOHFWLQJ�WKH�MXGJHV�RI�WKH�FRPPHUFLDO�FRQVXODLUHV�

FRXUWV�



7KH�MXGJHV�DUH�HOHFWHG�IRU�DQ�LQLWLDO�WHUP�RI�WZR�\HDUV�DQG�WKHQ�IRU�WHUPV�RI�IRXU�\HDUV��$�MXGJH�PD\�QRW�VHUYH�PRUH�WKDQ�IRXU�WHUPV�
VXFFHVVLYHO\��$�MXGJH�ZKR�KDV�VHUYHG�IRXU�VXFFHVVLYH�WHUPV�LV�LQHOLJLEOH�IRU�RQH�\HDU�WKHUHDIWHU�

(OHFWLRQV�WR�ILOO�DQ\�YDFDQFLHV�DW�WKH�FRPPHUFLDO�FRXUWV�DUH�KHOG�HYHU\�\HDU�LQ�WKH�ILUVW�KDOI�RI�2FWREHU�

&RXUW�FOHUNV

7KH�FRXUW�FOHUN� �LV�D� ��7KH�FOHUN�DVVLVWV�WKH�MXGJH�RU�MXGJHV�LQ�GUDZLQJ�XS�FRXUW�GRFXPHQWV�DQG��JUHIILHU� VSHFLDOLVW�LQ�OHJDO�SURFHGXUH
LV�UHVSRQVLEOH��ZKHUH�WKH�ODZ�VR�UHTXLUHV��IRU�DXWKHQWLFDWLQJ�DQG�FHUWLI\LQJ�WKH�DFWV�RI�WKH�FRXUW��ZKLFK�ZLOO�RWKHUZLVH�EH�QXOO�DQG�
YRLG�

7KH�FRXUW�FOHUN�ZRUNV�KDQG�LQ�KDQG�ZLWK�WKH�MXGJH��KHOSLQJ�WR�SUHSDUH�FDVHV�IRU�KHDULQJ�DQG�FRQGXFWLQJ�GRFXPHQWDU\�UHVHDUFK��
7KH�FOHUN�PD\�JUHHW�WKH�SXEOLF�DQG�SURYLGH�SXEOLF�LQIRUPDWLRQ��DQG�PD\�DOVR�JLYH�SURIHVVLRQDO�WUDLQLQJ�DW�WKH�1DWLRQDO�6FKRRO�RI�
&RXUW�5HJLVWHUV��eFROH�QDWLRQDOH�GHV�JUHIIHV��

0RVW�RI�D�FRXUW�FOHUN¶V�GXWLHV�DUH�SHUIRUPHG� ��'HSHQGLQJ�RQ�WKH�VL]H�DQG�VWUXFWXUH�RI�WKH�FRXUW��LQ�WKH�GLIIHUHQW�RIILFHV�RI�WKH�FRXUWV
WKH�FRXUW�FOHUN�PD\�EH�JLYHQ�PDQDJHPHQW�UHVSRQVLELOLWLHV�DV�KHDG�RU�GHSXW\�KHDG�RI�WKH�FRXUW�UHJLVWHU�RU�DV�KHDG�RI�D�GHSDUWPHQW�

/DZ\HUV

/DZ\HUV� �DUH�RIILFHUV�RI�WKH�FRXUW�DQG�PHPEHUV�RI�DQ�LQGHSHQGHQW�VHOIHPSOR\HG�SURIHVVLRQ��7KH�UXOHV�WKDW�JRYHUQ�WKHP��DYRFDWV�
DUH�LQ�WKH�PDLQ�ODLG�GRZQ�LQ�$FW� �1R���������RI����'HFHPEHU������UHIRUPLQJ�FHUWDLQ�MXGLFLDO�DQG�OHJDO�SURIHVVLRQV��DQG�2UGHU��ORL� �

�1R��������RI����1RYHPEHU������VWUXFWXULQJ�WKH�SURIHVVLRQ�RI�ODZ\HU��$FW�1R��������RI����'HFHPEHU�������ZKLFK�GpFUHW�
DPHQGHG�WKH������$FW��ZLWK�LWV�LPSOHPHQWLQJ�RUGHUV��FUHDWHG�D�QHZ�SURIHVVLRQ�RI�ODZ\HU� �E\�DPDOJDPDWLQJ�WKH�H[LVWLQJ��DYRFDW�
SURIHVVLRQV�RI�ODZ\HU� �DQG�OHJDO�DGYLVHU��DYRFDW� �FRQVHLO�MXULGLTXH��

,Q�WKHLU�GDLO\�EXVLQHVV�ODZ\HUV�DGYLVH�DQG�UHSUHVHQW�FOLHQWV�

8QGHU�6HFWLRQ������RI�WKH�$FW�RI����'HFHPEHU�������ODZ\HUV�KDYH�D�YLUWXDO�PRQRSRO\�RQ�DVVLVWLQJ�DQG�UHSUHVHQWLQJ�SDUWLHV��DQG�
DFWLQJ�DQG�SOHDGLQJ�EHIRUH�FRXUWV��MXGLFLDO�DXWKRULWLHV�DQG�GLVFLSOLQDU\�WULEXQDOV�RI�DOO�NLQGV�

7KHUH�LV�QR�QDWLRQDO�DVVRFLDWLRQ�RI�ODZ\HUV��DV�ODZ\HUV�ZLVK�WR�UHWDLQ�D�SURSHU�UHSUHVHQWDWLRQ�RI�DOO�EDU�DVVRFLDWLRQV��7KHUH�DUH�����
EDU�DVVRFLDWLRQV� �LQ�PDLQODQG�DQG�RYHUVHDV�)UDQFH��HDFK�DWWDFKHG�WR�D�UHJLRQDO�FRXUW� �DQG��EDUUHDX[� �WULEXQDO�GH�JUDQGH�LQVWDQFH�
HDFK�KHDGHG�E\�D�FKDLUPDQ� �DQG�GLUHFWHG�E\�D�EDU�FRXQFLO� �WKH�UROH�RI�WKH�EDU�FRXQFLO�LV�WR�GHDO�ZLWK��EkWRQQLHU� �FRQVHLO�GH�O¶RUGUH��
DOO�LVVXHV�FRQFHUQLQJ�WKH�SUDFWLFH�RI�WKH�SURIHVVLRQ��WR�HQVXUH�WKDW�ODZ\HUV�IXOILO�WKHLU�UHVSRQVLELOLWLHV��DQG�WR�SURWHFW�WKHLU�ULJKWV�

7KH�1DWLRQDO�&RXQFLO�RI�%DU�$VVRFLDWLRQV�� �²�&1%���FUHDWHG�E\�WKH�$FW�RI����'HFHPEHU������&RQVHLO�QDWLRQDO�GHV�EDUUHDX[
�6HFWLRQ������LV�D�ERG\�UHFRJQLVHG�DV�EHLQJ�RI�SXEOLF�XWLOLW\� �DQG�KDV�OHJDO�SHUVRQDOLW\��LW�LV��pWDEOLVVHPHQW�G¶XWLOLWp�SXEOLTXH��
UHVSRQVLEOH�IRU�UHSUHVHQWLQJ�WKH�OHJDO�SURIHVVLRQ�LQ�GHDOLQJV�ZLWK�SXEOLF�DXWKRULWLHV�DQG�VHHNLQJ�WR�HQVXUH�WKDW�WKH�UXOHV�DQG�
XVDJHV�RI�WKH�SURIHVVLRQ�DUH�KDUPRQLVHG�

7KH�1DWLRQDO�&RXQFLO�RI�%DU�$VVRFLDWLRQV�KDV�D�ZHEVLWH�ZKLFK�DOORZV�HYHU\RQH�WR�KDYH�IUHH�DFFHVV�WR�LQIRUPDWLRQ�RQ�WKH�VWUXFWXUH�
RI�WKH�SURIHVVLRQ��FXUUHQW�LVVXHV�FRQFHUQLQJ�WKH�SURIHVVLRQ��DQG�D�GLUHFWRU\�RI�DOO�WKH�ODZ\HUV�UHJLVWHUHG�ZLWK�)UHQFK�EDU�
DVVRFLDWLRQV��0RVW�RI�WKH�ODUJHU�EDUV�KDYH�WKHLU�RZQ�ZHEVLWHV��ZKLFK�DUH�IUHH�DQG�DFFHVVLEOH�WR�DOO��WKHLU�DGGUHVVHV�DSSHDU�LQ�WKH�
EDU�DVVRFLDWLRQV�GLUHFWRU\�DYDLODEOH�RQ�WKH�&1%�ZHEVLWH�

/DZ\HUV�DW�)UDQFH¶V�WZR�VXSUHPH�FRXUWV��WKH�&RXQFLO�RI�6WDWH�DQG�WKH�&RXUW�RI�&DVVDWLRQ��IRUP�D�VHSDUDWH�SURIHVVLRQ��WKH\�DUH�
SXEOLF�RIILFLDOV�DSSRLQWHG�WR�WKHLU�SRVWV�E\�RUGHU�RI�WKH�0LQLVWHU�IRU�-XVWLFH��DQG�ZKHQ�SDUWLHV�PXVW�EH�UHSUHVHQWHG�EHIRUH�WKRVH�
FRXUWV�WKH\�KDYH�WKH�VROH�ULJKW�WR�SOHDG��7KH�UXOHV�JRYHUQLQJ�WKHP�DUH�ODLG�GRZQ�HVVHQWLDOO\�LQ�WKH�2UGHU� �RI��RUGRQQDQFH�
���6HSWHPEHU������HVWDEOLVKLQJ�WKH�2UGHU�RI�/DZ\HUV�DW�WKH�&RXQFLO�RI�6WDWH�DQG�WKH�&RXUW�RI�&DVVDWLRQ��2UGHU� �1R�����GpFUHW�
�����RI����2FWREHU������UHODWLQJ�WR�WKH�FRQGLWLRQV�IRU�HQWHULQJ�WKH�SURIHVVLRQ��DQG�2UGHU� �1R��������RI����-DQXDU\�������GpFUHW�
RQ�WKH�GLVFLSOLQDU\�UXOHV�JRYHUQLQJ�WKH�SURIHVVLRQ�

$Q�2UGHU� �RI����-XO\������VHW�WKH�QXPEHU�RI�ODZ\HUV�DW�WKH�VXSUHPH�FRXUWV�DW�VL[W\��+RZHYHU��DQ�2UGHU� �RI��RUGRQQDQFH� �GpFUHW�
���$SULO������QRZ�DOORZV�WKH�0LQLVWHU�IRU�-XVWLFH�WR�FUHDWH�QHZ�RIILFHV�RI�ODZ\HU�DW�WKH�VXSUHPH�FRXUWV��RQ�JURXQGV�RI�WKH�SURSHU�
DGPLQLVWUDWLRQ�RI�MXVWLFH��KDYLQJ�UHJDUG�LQ�SDUWLFXODU�WR�FKDQJHV�LQ�WKH�ZRUNORDG�RI�FDVHV�FRPLQJ�EHIRUH�WKRVH�FRXUWV�

7KH�ODZ\HUV�DW�WKH�VXSUHPH�FRXUWV�IRUP�D�VHSDUDWH�EDU�RU�RUGHU��KHDGHG�E\�D�SUHVLGHQW��ZKR�LV�DVVLVWHG�E\�D�EDU�FRXQFLO�RI����
PHPEHUV��7KLV�ERG\�LV�UHVSRQVLEOH�IRU�HQVXULQJ�SURIHVVLRQDO�GLVFLSOLQH��DQG�UHSUHVHQWV�WKH�SURIHVVLRQ�

7KH�ZHEVLWH�RI�WKH� �SURYLGHV�PRUH�GHWDLOV�2UGHU�RI�/DZ\HUV�DW�WKH�&RXQFLO�RI�6WDWH�DQG�WKH�&RXUW�RI�&DVVDWLRQ

,V�WKHUH�D�GDWDEDVH�IRU�WKLV�DUHD"



7KHUH�LV�D�GDWDEDVH��PDQDJHG�E\�WKH�1DWLRQDO�&RXQFLO�RI�%DU�$VVRFLDWLRQV��ZKLFK�FRYHUV�WKH�OLVW�RI�ODZ\HUV�DSSHDULQJ�RQ�WKH�UROOV�
�RI�HYHU\�EDU�DVVRFLDWLRQ�LQ�)UDQFH

,V�DFFHVV�WR�WKLV�LQIRUPDWLRQ�IUHH�RI�FKDUJH"

$FFHVV�WR�WKH�GDWDEDVH�RQ�WKH�ZHEVLWH�RI�WKH� �LV�IUHH�1DWLRQDO�&RXQFLO�RI�%DU�$VVRFLDWLRQV

1RWDULHV

2UJDQLVDWLRQ

7KH�QRWDU\� �LV�D� �DSSRLQWHG�E\�RUGHU� �RI�WKH�0LQLVWHU�RI�-XVWLFH��1RWDULHV�QHYHUWKHOHVV�RSHUDWH�DV��QRWDLUH� SXEOLF�OHJDO�RIILFLDO �DUUrWp�
SUDFWLWLRQHUV�RI�DQ�LQGHSHQGHQW�VHOIHPSOR\HG�SURIHVVLRQ��7KH�UXOHV�JRYHUQLQJ�WKH�SURIHVVLRQ�DUH�ODLG�GRZQ�PDLQO\�LQ�WKH�$FW� �RI��ORL�
���9HQW{VH�<HDU�;,��GDWHG�DFFRUGLQJ�WR�WKH�)UHQFK�5HSXEOLFDQ�&DOHQGDU���2UGHU� �1R��������RI���1RYHPEHU��������RUGRQQDQFH�
2UGHU� �1R���������RI����'HFHPEHU������UHODWLQJ�WR�WKH�RUJDQLVDWLRQ�RI�WKH�SURIHVVLRQ�RI�QRWDU\��2UGHU� �1R���������GpFUHW� �GpFUHW�
RI���-XO\������UHODWLQJ�WR�SURIHVVLRQDO�WUDLQLQJ�DQG�WKH�FRQGLWLRQV�IRU�HQWHULQJ�WKH�SURIHVVLRQ�RI�QRWDU\��DQG�2UGHU� �1R�����GpFUHW�
����RI���0DUFK������IL[LQJ�WKH�VFKHGXOH�RI�QRWDULHV¶�IHHV�

7KH�SURIHVVLRQ�LV�RUJDQLVHG�LQWR� �DW�WKH�OHYHO�RI� �DQG�LQWR� �DW�UHJLRQDO�OHYHO��ZKLFK�DUH�FKDPEHUV�RI�QRWDULHV GpSDUWHPHQWV FRXQFLOV
UHVSRQVLEOH�IRU�UHJXODWLQJ�DQG�GLVFLSOLQLQJ�WKH�QRWDULHV�IURP�WKHLU�RZQ�DUHDV��,Q�GHDOLQJV�ZLWK�QDWLRQDO�DXWKRULWLHV�WKH�SURIHVVLRQ�LV�
UHSUHVHQWHG�E\�WKH� �6XSUHPH�&RXQFLO�RI�1RWDULHV �&RQVHLO�VXSpULHXU�GX�QRWDULDW��

,Q�DGGLWLRQ�WR�LWV�UROH�LQ�UHSUHVHQWLQJ�WKH�SURIHVVLRQ�LQ�GHDOLQJV�ZLWK�SXEOLF�DXWKRULWLHV��WKH�6XSUHPH�&RXQFLO�RI�1RWDULHV�KDV�WKH�
WDVN�RI�SUHYHQWLQJ�DQG�UHVROYLQJ�SURIHVVLRQDO�GLVSXWHV�EHWZHHQ�QRWDULHV�ZKR�GR�QRW�EHORQJ�WR�WKH�VDPH�UHJLRQDO�FRXQFLO�� 7KH�

�KDV�D�IUHH�ZHEVLWH�ZKLFK�VHWV�RXW�WKH�SULQFLSDO�FKDUDFWHULVWLFV�RI�WKH�SURIHVVLRQ�DQG�FRQWDLQV�6XSUHPH�&RXQFLO�RI�1RWDULHV D�
�GLUHFWRU\�RI�QRWDULHV�DQG�WKHLU�FKDPEHUV�DQG�FRXQFLOV�LQ�WKH� �DQG�UHJLRQVGpSDUWHPHQWV

5ROH�DQG�IXQFWLRQV

1RWDULHV�DUH�HPSRZHUHG�WR� �ZKLFK�DUH�WKHQ�HQIRUFHDEOH�ZLWKRXW�KDYLQJ�WR�REWDLQ�D�FRXUW�RUGHU�LVVXH�DXWKHQWLFDWHG�GRFXPHQWV�

7KH\�DOVR�KDYH�WKH�WDVN�RI� �LQGLYLGXDOV�DQG�EXVLQHVVHV��ZKHWKHU�RU�QRW�LQ�FRQQHFWLRQ�ZLWK�WKH�GUDIWLQJ�RI�RIILFLDO�DGYLVLQJ
GRFXPHQWV��DQG�DORQJVLGH�WKHLU�PDLQ�EXVLQHVV�WKH\�PD\�SOD\�D�SDUW�LQ�WKH� �DGPLQLVWUDWLRQ�RI�DVVHWV�DQG�SURSHUW\�WUDQVDFWLRQV

2WKHU�OHJDO�SURIHVVLRQV

&RXUW�EDLOLIIV

7KH�FRXUW�EDLOLII� �LV�D�SXEOLF�OHJDO�RIILFLDO�DSSRLQWHG�E\�RUGHU� �RI�WKH�0LQLVWHU�RI�-XVWLFH��%DLOLIIV��KXLVVLHU�GH�MXVWLFH� �DUUrWp�
QHYHUWKHOHVV�RSHUDWH�DV�3UDFWLWLRQHUV�RI�DQ�LQGHSHQGHQW�VHOIHPSOR\HG�SURIHVVLRQ��7KH�UXOHV�JRYHUQLQJ�WKH�SURIHVVLRQ�DUH�ODLG�
GRZQ�PDLQO\�LQ�WKH�$FW� �RI����'HFHPEHU�������2UGHU� �1R���������RI���1RYHPEHU�������2UGHU� �1R���������ORL� �RUGRQQDQFH� �GpFUHW�
RI����)HEUXDU\�������DQG�2UGHU� �1R��������RI����$XJXVW�������GpFUHW�

7KH\�DORQH�DUH�SHUPLWWHG�WR�VHUYH�FRXUW�SDSHUV�DQG�WR�H[HFXWH�FRXUW�RUGHUV�DQG�HQIRUFHDEOH�RUGHUV�RU�LQVWUXPHQWV��,Q�DGGLWLRQ�WKH\�
PD\��HLWKHU�RQ�FRPPLVVLRQ�IURP�WKH�FRXUWV�RU�DW�WKH�UHTXHVW�RI�LQGLYLGXDOV��GUDZ�XS�UHSRUWV�PDNLQJ�RIILFLDO�ILQGLQJV��$ORQJVLGH�WKHLU�
PDLQ�EXVLQHVV�WKH\�DUH�DOVR�DOORZHG�WR�DFW�DV�PHGLDWRUV��SURSHUW\�DGPLQLVWUDWRUV�RU�LQVXUDQFH�DJHQWV��SURYLGHG�WKH\�ILUVW�LQIRUP�
WKHLU�UHJLRQDO�EDLOLIIV¶�FKDPEHU�DQG�WKH�SULQFLSDO�VWDWH�FRXQVHO� �DW�WKH�FRXUW�RI�DSSHDO�IRU�WKHLU�DUHD��SURFXUHXU�JpQpUDO�

)RU�WKH�VWHSV�WKH\�WDNH�LQ�FLYLO�DQG�FRPPHUFLDO�PDWWHUV�ZLWKLQ�WKHLU�UHPLW��EDLOLIIV�DUH�UHPXQHUDWHG�DW�IL[HG�UDWHV�VHW�RXW�LQ�2UGHU��GpF
�1R���������RI����'HFHPEHU������UHW�

7KH�SURIHVVLRQ�LV�UHSUHVHQWHG�E\�FKDPEHUV�DW�WKH�OHYHO�RI�WKH� �DQG�UHJLRQV�LQ�WKH�JHRJUDSKLFDO�MXULVGLFWLRQ�RI�HDFK�GpSDUWHPHQWV
FRXUW�RI�DSSHDO��7KHUH�LV�D�QDWLRQDO�FKDPEHU�WKDW�UHSUHVHQWV�WKH�HQWLUH�SURIHVVLRQ�LQ�GHDOLQJV�ZLWK�WKH�SXEOLF�DXWKRULWLHV��DQG�
UHVROYHV�GLVSXWHV�EHWZHHQ�FKDPEHUV�DQG�EHWZHHQ�EDLOLIIV�ZKR�GR�QRW�EHORQJ�WR�WKH�VDPH�UHJLRQDO�FKDPEHU��7KH� 1DWLRQDO�

�KDV�D�IUHH�ZHEVLWH�ZKLFK�VHWV�RXW�WKH�SULQFLSDO�FKDUDFWHULVWLFV�RI�WKH�SURIHVVLRQ�DQG�FRQWDLQV�&KDPEHU�RI�&RXUW�%DLOLIIV D�GLUHFWRU\�
RI�FRXUW�EDLOLIIV�

2WKHU�RIILFHUV�RI�WKH�FRXUW

7KH� � �DUH�SXEOLF�OHJDO�RIILFLDOV�ZKRVH�PDLQ�WDVN�LV�WR�DVVLVW�WKH�FOHUNV�RI�WKH�FRPPHUFLDO�FRXUWV �JUHIILHUV�GH�WULEXQDX[�GH�FRPPHUFH�
PHPEHUV�RI�WKH�FRPPHUFLDO�FRXUW�GXULQJ�KHDULQJV�DQG�WR�DVVLVW�WKH�SUHVLGHQW�RI�WKH�FRXUW�LQ�DOO�KLV�RU�KHU�DGPLQLVWUDWLYH�WDVNV��7KH\�
PDQDJH�WKH�FRXUW�UHJLVWU\�DQG�VHH�WR�LW�WKDW�WKH�UHJLVWHU�RI�FRPPHUFH�DQG�FRPSDQLHV�� �²�UHJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV



5&6��DQG�WKH�FRXUW�GLUHFWRULHV�DQG�ILOHV�DUH�SURSHUO\�PDLQWDLQHG��7KH\�LVVXH�RIILFLDO�FRSLHV��DUH�UHVSRQVLEOH�IRU�DIIL[LQJ�WKH�FRXUW�
VHDO��WDNH�FDUH�RI�PRQH\�ORGJHG�DW�WKH�UHJLVWU\��DQG�GUDZ�XS�UHJLVWU\�GRFXPHQWV�DQG�RWKHU�IRUPDO�GRFXPHQWV�ZLWKLQ�WKHLU�DUHD�RI�
UHVSRQVLELOLW\�

7KH�SURIHVVLRQ�LV�UHJXODWHG�E\�$UWLFOHV�/������� �WR�5�������RI�WKH�&RPPHUFLDO�&RGH�HW�VHT�

7KH�SURIHVVLRQ�LV�UHSUHVHQWHG�LQ�GHDOLQJV�ZLWK�WKH�DXWKRULWLHV�E\�WKH� ��1DWLRQDO�&RXQFLO�RI�&OHUNV�RI�WKH�&RPPHUFLDO�&RXUWV &RQVHLO�
�²�&1*7&���7KLV�LV�D�ERG\�UHFRJQLVHG�DV�EHLQJ�RI�SXEOLF�XWLOLW\�QDWLRQDO�GHV�JUHIILHUV�GHV�WULEXQDX[�GH�FRPPHUFH �pWDEOLVVHPHQW�G¶

�DQG�KDV�OHJDO�SHUVRQDOLW\��LW�LV�UHVSRQVLEOH�IRU�UHSUHVHQWLQJ�WKH�FROOHFWLYH�LQWHUHVWV�RI�WKH�SURIHVVLRQ��,W�RUJDQLVHV�XWLOLWp�SXEOLTXH��
WKH�LQLWLDO�DQG�RQJRLQJ�WUDLQLQJ�RI�FRXUW�FOHUNV�DQG�FRXUW�VWDII�DQG�WKH�SURIHVVLRQDO�H[DPLQDWLRQV��DQG�IDFLOLWDWHV�WUDLQHHVKLSV�DQG�
HQVXUHV�WKDW�WKH\�DUH�IROORZHG�XS��7KH�ZHEVLWH�RI�WKH� �KDV�PRUH�LQIRUPDWLRQ�1DWLRQDO�&RXQFLO�RI�&OHUNV�RI�WKH�&RPPHUFLDO�&RXUWV
RQ�WKHVH�PDWWHUV�

/HJDO�DGYLVHUV�LQ�KRXVH�ODZ\HUV

7KH�SURIHVVLRQ�RI� � �ZDV�PHUJHG�ZLWK�WKH�SURIHVVLRQ�RI�ODZ\HU� �XQGHU�$FW�1R���������RI�OHJDO�DGYLVHU �FRQVHLO�MXULGLTXH� �DYRFDW�
���'HFHPEHU������

/DZ\HUV� �ZKR�GR�QRW�SUDFWLVH�DV�LQGHSHQGHQW�ODZ\HUV� �EXW�LQVWHDG�ZRUN�LQKRXVH�IRU�EXVLQHVVHV�MXULVWHV� �DYRFDWV� �DUH�QRW�VXEMHFW�
WR�DQ\�VSHFLILF�SURIHVVLRQDO�UHJXODWLRQ�

5HODWHG�OLQNV

/HJDO�SURIHVVLRQV

7KH�QDWLRQDO�ODQJXDJH�YHUVLRQ�RI�WKLV�SDJH�LV�PDLQWDLQHG�E\�WKH�UHVSHFWLYH�0HPEHU�6WDWH��7KH�WUDQVODWLRQV�KDYH�EHHQ�GRQH�E\�WKH�
(XURSHDQ�&RPPLVVLRQ�VHUYLFH��3RVVLEOH�FKDQJHV�LQWURGXFHG�LQ�WKH�RULJLQDO�E\�WKH�FRPSHWHQW�QDWLRQDO�DXWKRULW\�PD\�QRW�EH�\HW�
UHIOHFWHG�LQ�WKH�WUDQVODWLRQV��7KH�(XURSHDQ�&RPPLVVLRQ�DFFHSWV�QR�UHVSRQVLELOLW\�RU�OLDELOLW\�ZKDWVRHYHU�ZLWK�UHJDUG�WR�DQ\�
LQIRUPDWLRQ�RU�GDWD�FRQWDLQHG�RU�UHIHUUHG�WR�LQ�WKLV�GRFXPHQW��3OHDVH�UHIHU�WR�WKH�OHJDO�QRWLFH�WR�VHH�FRS\ULJKW�UXOHV�IRU�WKH�0HPEHU�
6WDWH�UHVSRQVLEOH�IRU�WKLV�SDJH�
0HPEHU�6WDWHV�LQ�FKDUJH�RI�WKH�PDQDJHPHQW�RI�QDWLRQDO�FRQWHQW�SDJHV�DUH�LQ�WKH�SURFHVV�RI�XSGDWLQJ�VRPH�RI�WKH�FRQWHQW�RQ�WKLV�
ZHEVLWH�LQ�WKH�OLJKW�RI�WKH�ZLWKGUDZDO�RI�WKH�8QLWHG�.LQJGRP�IURP�WKH�(XURSHDQ�8QLRQ��,I�WKH�VLWH�FRQWDLQV�FRQWHQW�WKDW�GRHV�QRW�\HW�
UHIOHFW�WKH�ZLWKGUDZDO�RI�WKH�8QLWHG�.LQJGRP��LW�LV�XQLQWHQWLRQDO�DQG�ZLOO�EH�DGGUHVVHG�
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