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7KH�%RDUG�RI�5HJHQWV�IRU�+LJKHU�(GXFDWLRQ��³%25´� UHFRJQL]HV�WKH�LPSRUWDQFH�RI�VHUYLFH�DQLPDOV�
DV�GHILQHG�E\�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�RI�������³$'$´���6HH����8�6�&�����������HW�
VHT���DQG�DVVLVWDQFH�DQLPDOV� XQGHU�WKH�)DLU�+RXVLQJ�$FW��³)+$´���6HH����8�6�&����������HW�VHT���
DQG�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI�������³6HFWLRQ����´���&RQQHFWLFXW�VWDWH�ODZ�UHJDUGLQJ�
6HUYLFH�$QLPDOV�PD\�EH�IRXQG�XQGHU�&�*�6������D������7KLV�SROLF\�PD\�EH�UHYLHZHG�DQG�UHYLVHG��
LI�DQG�DV�QHFHVVDU\��DV�GLUHFWHG�E\�WKH�%RDUG�RI�5HJHQWV�IRU�+LJKHU�(GXFDWLRQ�����

7KH�%25�KDV�HVWDEOLVKHG�WKLV�SROLF\ UHJDUGLQJ�6HUYLFH�$QLPDOV�DQG�(PRWLRQDO�6XSSRUW�$QLPDOV
WR�IDFLOLWDWH�IXOO�SDUWLFLSDWLRQ�DQG�HTXDO�DFFHVV�LQ�WKH�SURJUDPV�DQG�DFWLYLWLHV�RI�&RQQHFWLFXW�6WDWH�
&ROOHJHV� DQG�8QLYHUVLWLHV� �³&6&8´��� �7KLV�SROLF\� DSSOLHV� WR� VWXGHQWV�� HPSOR\HHV�� YLVLWRUV� DQG�
PHPEHUV�RI�WKH�SXEOLF�DWWHQGLQJ��ZRUNLQJ�DW�RU�YLVLWLQJ�&6&8�FDPSXVHV��DQG�VHWV IRUWK�VSHFLILF�
UHTXLUHPHQWV� DQG� SURFHGXUHV� FRQFHUQLQJ� WKH� DSSURSULDWH� XVH� RI� DQG� SURWRFROV� DVVRFLDWHG�ZLWK�
6HUYLFH�$QLPDOV�DQG�(PRWLRQDO�6XSSRUW $QLPDOV��

7DEOH�RI�&RQWHQWV�

6HFWLRQ�,�� 'HILQLWLRQV
6HFWLRQ�,,�� &RQWUROOHG DQG�5HVWULFWHG�6SDFHV
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6HFWLRQ�,9�� ,QIRUPDWLRQ�IRU�9LVLWRUV
6HFWLRQ�9�� $QLPDOV�LQ�&DPSXV�+RXVLQJ
6HFWLRQ�9,�� &RQIOLFWLQJ�'LVDELOLWLHV�RU�2WKHU�6SHFLDO�&LUFXPVWDQFHV
6HFWLRQ�9,,�� 5HDVRQDEOH�$FFRPPRGDWLRQ�3URFHVV�IRU�(PSOR\HHV
6HFWLRQ�9,,,�� +DQGOHUV¶�5HVSRQVLELOLWLHV�5HJDUGLQJ�$QLPDOV�RQ�&DPSXV
6HFWLRQ�,;� 5HVWULFWLRQV��$FFHVV�'HQLDO��RU�5HPRYDO�RI�$QLPDOV
6HFWLRQ�;� ([FOXVLRQV
6HFWLRQ�;,� $SSHDOV�DQG�*ULHYDQFHV�3URFHVV

� 8QGHU�WKH�)DLU�+RXVLQJ�$FW�DQG�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI�������WKH�WHUP�³$VVLVWDQFH�$QLPDOV´�LV�
DQ�RYHUDUFKLQJ�WHUP�WKDW�HQFRPSDVVHV�6HUYLFH�$QLPDOV�DQG�(PRWLRQDO�6XSSRUW�$QLPDOV� 7R�DYRLG�FRQIXVLRQ� WKH�
WHUP�³$VVLVWDQFH�$QLPDOV´�LV�QRW�XVHG LQ�WKLV�SROLF\��DQG�LQVWHDG��WKH�WHUPV�³6HUYLFH�$QLPDOV´�DQG�³(PRWLRQDO�
6XSSRUW�$QLPDOV´ DUH�XVHG WR�VHSDUDWHO\�DGGUHVV�WKH�SUDFWLFDO�LPSOLFDWLRQV�RI�HDFK�WHUP�



3DJH�� RI���

,� 'HILQLWLRQV

$� 6HUYLFH�$QLPDOV

$�VHUYLFH�DQLPDO��³6HUYLFH�$QLPDO´� LV DQ\�GRJ RU�PLQLDWXUH�KRUVH VSHFLILFDOO\ WUDLQHG�WR�
GR�ZRUN�RU�SHUIRUP� WDVNV� IRU� WKH�EHQHILW� RI� DQ� LQGLYLGXDO�ZLWK� D�GLVDELOLW\�� LQFOXGLQJ�D�
SK\VLFDO�� VHQVRU\�� SV\FKLDWULF�� LQWHOOHFWXDO�� RU� RWKHU� GLVDELOLW\�� 7KH�$'$� OLPLWV 6HUYLFH�
$QLPDOV�WR�GRJV�DQG�PLQLDWXUH�KRUVHV��'LVDELOLW\�6HUYLFHV RU�LWV�HTXLYDOHQW� WKH�2IILFH�RI�
'LYHUVLW\�DQG�,QFOXVLRQ��RU�WKH�+XPDQ�5HVRXUFHV�'HSDUWPHQW ZLOO�DVVHVV�UHTXHVWV�IRU�WKH�
XVH�RI�D�PLQLDWXUH�KRUVH�E\� LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�RQ�D�FDVH�E\�FDVH�EDVLV�DQG� LQ�
DFFRUGDQFH�ZLWK�$'$�UHJXODWLRQV��2WKHU�VSHFLHV�RI�DQLPDOV��ZKHWKHU�ZLOG�RU�GRPHVWLF��
WUDLQHG�RU�XQWUDLQHG��DUH�QRW�6HUYLFH�$QLPDOV IRU�WKH�SXUSRVHV�RI�WKLV�GHILQLWLRQ��7KH�ZRUN�
RU� WDVNV� SHUIRUPHG� E\� D� 6HUYLFH� $QLPDO PXVW� EH� GLUHFWO\� UHODWHG� WR� WKH� LQGLYLGXDO
V�
GLVDELOLW\��

%� 7UDLQHU�DQG�6HUYLFH $QLPDOV�LQ�7UDLQLQJ

$� WUDLQHU� LV� DQ� LQGLYLGXDO�ZKR� LV�TXDOLILHG� WR� WUDLQ�6HUYLFH�$QLPDOV� WR� DLG� DQG� JXLGH�
SHUVRQV�ZLWK�GLVDELOLWLHV��³7UDLQHU´���$�VHUYLFH�DQLPDO�LQ�WUDLQLQJ LV�D�GRJ�RU�D�PLQLDWXUH�
KRUVH�WKDW�LV�EHLQJ�WUDLQHG�DV�D�6HUYLFH�$QLPDO��³6HUYLFH�$QLPDO�LQ�7UDLQLQJ´���

7UDLQHUV�PXVW�EH HPSOR\HG�DQG�DXWKRUL]HG�WR�HQJDJH�LQ�WUDLQLQJ�DFWLYLWLHV�E\�D�JXLGH�RU�
DVVLVWDQFH�GRJ�RUJDQL]DWLRQ�WKDW�FRPSOLHV�ZLWK�FULWHULD�IRU�PHPEHUVKLS�LQ�D�SURIHVVLRQDO�
DVVRFLDWLRQ� RI� JXLGH� GRJ� RU� DVVLVWDQFH� GRJ� VFKRROV�� 7KH� 7UDLQHU� DOVR� PXVW� FDUU\�
SKRWRJUDSKLF�LGHQWLILFDWLRQ�LQGLFDWLQJ�VXFK�HPSOR\PHQW�DQG�DXWKRUL]DWLRQ�

,Q�&RQQHFWLFXW��DOO�GRJV��LQFOXGLQJ�6HUYLFH�$QLPDOV��PXVW�EH�OLFHQVHG��YDFFLQDWHG�DJDLQVW�
UDELHV�DQG�ZHDU�D�OLFHQVH WDJ LVVXHG�E\�WKH�WRZQ�FOHUN��$OO 6HUYLFH�$QLPDOV DQG 6HUYLFH�
$QLPDOV� LQ� 7UDLQLQJ�� LQFOXGLQJ� SXSSLHV� WKDW� DUH� EHLQJ� WUDLQHG� WR EHFRPH� D� 6HUYLFH�
$QLPDO� PXVW�ZHDU�DQ RUDQJH�FRORUHG EDQGDQD��OHDVK� FROODU� KDUQHVV��FDSH RU�FRDW WKDW�
LGHQWLILHV�WKH�DQLPDO�DV�D�6HUYLFH�$QLPDO RU�6HUYLFH�$QLPDO�LQ�7UDLQLQJ��

&� (PRWLRQDO�6XSSRUW�$QLPDOV

$Q�(PRWLRQDO�6XSSRUW�$QLPDO��³(6$´ RU�³(6$V´��LV�DQ\�DQLPDO�VSHFLILFDOO\�GHVLJQDWHG�
E\� D� /LFHQVHG� 0HGLFDO� 3UDFWLWLRQHU� �VHH� GHILQLWLRQ� LQ� 6HFWLRQ� ,�.�� WR SURYLGH�
FRPSDQLRQVKLS�� WKHUDSHXWLF DQG� HPRWLRQDO� VXSSRUW�� RU� SDVVLYH� FRPIRUW WR� DQ� LQGLYLGXDO�
ZLWK�D�GLVDELOLW\ LQ�RUGHU�WR DOOHYLDWH RU�PLWLJDWH�RQH�RU�PRUH�LGHQWLILHG�V\PSWRPV�RU�HIIHFWV�
RI�WKDW GLVDELOLW\��EXW�GRHV�QRW�TXDOLI\�DV�D�6HUYLFH�$QLPDO�XQGHU�6HFWLRQ�����DQG�WKH�$'$��
$Q�(6$�PD\�SURYLGH�DQ�LQGLYLGXDO�ZLWK�D�GLVDELOLW\�DQ�HTXDO�RSSRUWXQLW\�WR�XVH�DQG�HQMR\�
D�GZHOOLQJ��ZRUNSODFH��RU�RWKHU�DUHD��SURYLGHG�WKHUH�LV�D�QH[XV�EHWZHHQ�WKH�LQGLYLGXDO¶V�
GLVDELOLW\�DQG�WKH�DVVLVWDQFH�RU�VXSSRUW�WKH�DQLPDO�SURYLGHV��6RPH�(6$V�DUH�SURIHVVLRQDOO\�
WUDLQHG�� EXW� LQ� RWKHU� FDVHV�� (6$V� SURYLGH� WKH� QHFHVVDU\� VXSSRUW� WR� LQGLYLGXDOV� ZLWK�
GLVDELOLWLHV�ZLWKRXW�DQ\�IRUPDO�WUDLQLQJ�RU�FHUWLILFDWLRQ��'RJV�DUH�FRPPRQO\�XVHG�DV�(6$V��
EXW� DQ\�DQLPDO�PD\� VHUYH� D�SHUVRQ�ZLWK� D�GLVDELOLW\� DV� DQ�(6$��(6$V� DUH�QRW�6HUYLFH�
$QLPDOV�
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'� 3HW

)RU�WKH�SXUSRVHV�RI WKLV�SROLF\��D�SHW�LV�DQ\�RWKHU�DQLPDO WKDW�LV�QRW�D�6HUYLFH�$QLPDO�RU�DQ�
(6$��

(� +DQGOHU

$�KDQGOHU��³+DQGOHU´��LV�DQ LQGLYLGXDO�ZLWK�D�GLVDELOLW\�ZKR�UHTXLUHV�WKH�XVH��VXSSRUW RU�
VHUYLFH�RI�DQ�DQLPDO�RQ�&6&8�SURSHUW\��ZRUNSODFH RU�FDPSXV�KRXVLQJ�

)� &RQWUROOHG�RU�5HVWULFWHG�6SDFH

&RQWUROOHG� VSDFHV� �³&RQWUROOHG� 6SDFH�V�´�� DUH DQ\� LQGRRU� RU� RXWGRRU� DUHDV RZQHG� RU�
FRQWUROOHG�E\�&6&8�ZLWK�OLPLWDWLRQV�RQ�XVH�RU�DFFHVV��6XFK�DUHDV�PD\�LQFOXGH��EXW�DUH�QRW�
OLPLWHG� WR� FODVVURRPV�� FDPSXV� KRXVLQJ�� ZRUNSODFH� DUHDV�� OLEUDULHV�� FDIHWHULDV�� SUDFWLFH�
ILHOGV��VWDGLXPV��OHFWXUH�KDOOV��HWF��

5HVWULFWHG�VSDFHV �³5HVWULFWHG�6SDFH�V�´��DUH�DUHDV�ZLWKLQ� WKH�&6&8�&RQWUROOHG�6SDFHV�
ZLWK� DGGLWLRQDO� KHDOWK� RU� VDIHW\� UHVWULFWLRQV� DV UHTXLUHG� E\� IHGHUDO� UHJXODWLRQV�� RWKHU�
DSSOLFDEOH�ODZ��RU�&6&8�SROLF\��JXLGHOLQHV RU�SURFHGXUHV�

$UHDV� RSHQ� WR� WKH� JHQHUDO� SXEOLF� ZLWK� QR� OLPLWDWLRQV� RQ� DFFHVV� DUH� QRW� &RQWUROOHG RU�
5HVWULFWHG 6SDFHV�� ([DPSOHV�LQFOXGH�VLGHZDONV��ODZQV��SDUNLQJ�ORWV��VWUHHWV��HWF��

*� &6&8�3URSHUW\

&6&8�SURSHUW\�LQFOXGHV�DOO�DUHDV�RZQHG�RU�FRQWUROOHG�E\�&6&8�RU�LWV�FRQVWLWXHQW�XQLWV�

+� $XWKRUL]HG�6WDII�

)RU� WKH� SXUSRVHV� RI� WKLV� SROLF\�� ³$XWKRUL]HG� 6WDII´ LQFOXGHV� 'LVDELOLW\� 6HUYLFHV� RU� LWV�
HTXLYDOHQW�� LQFOXGLQJ� $'$�6HFWLRQ� ��� &RRUGLQDWRUV�� 5HVLGHQFH� /LIH�� &DPSXV� /DZ�
(QIRUFHPHQW�RU�6HFXULW\�3HUVRQQHO��)DFLOLWLHV�0DQDJHPHQW��RU�&6&8�)DFXOW\�

,� &68�&DPSXV�HV�

)RU� WKH� SXUSRVHV� RI� WKLV� SROLF\�� &RQQHFWLFXW� 6WDWH� 8QLYHUVLWLHV� �³&68V´ RU� ³&68�
FDPSXVHV´��ZLWKLQ� WKH�&RQQHFWLFXW�6WDWH�&ROOHJHV�DQG�8QLYHUVLWLHV� V\VWHP� WKDW�SURYLGH�
FDPSXV�KRXVLQJ��

-� 'LVDELOLW\� 6HUYLFHV� 2IILFH� $'$�6HFWLRQ� ���� &RRUGLQDWRU�� 2IILFH� RI� 'LYHUVLW\� DQG�
,QFOXVLRQ� DQG�+XPDQ�5HVRXUFHV�'HSDUWPHQW

(DFK�&6&8� FDPSXV�PD\� KDYH� D� GLIIHUHQW� WHUP� IRU� WKH� GLVDELOLW\� VHUYLFHV� RIILFH� RU� LWV�
HTXLYDOHQW�� 7KH� WHUPV ³'LVDELOLW\� 6HUYLFHV�´ ³$'$�6HFWLRQ� ���� &RRUGLQDWRU´ RU� LWV�
HTXLYDOHQW� UHIHU� WR� WKH� FDPSXV� RIILFHV VHUYLQJ� VWXGHQWV� )RU� SXUSRVHV� RI� WKLV� SROLF\��
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³'LVDELOLW\� 6HUYLFHV´� LQFOXGHV� ³$'$�6HFWLRQ� ���� &RRUGLQDWRU´� RU� LWV� HTXLYDOHQW�� 7KH�
³2IILFH� RI� 'LYHUVLW\� DQG� ,QFOXVLRQ´ RU WKH ³+XPDQ� 5HVRXUFHV� 'HSDUWPHQW´ DUH�
LQWHUFKDQJHDEOH�WHUPV�DQG UHIHU WR�WKH�RIILFHV�VHUYLQJ�HPSOR\HHV�

.� /LFHQVHG�0HGLFDO�3UDFWLWLRQHU

$�OLFHQVHG�PHGLFDO�SUDFWLWLRQHU �³/LFHQVHG�0HGLFDO�3UDFWLWLRQHU´� SURIHVVLRQDOO\�TXDOLILHG�
WR�PDNH�D�GLDJQRVLV�RI�WKH�FRQGLWLRQ�DQG�LV IDPLOLDU�ZLWK�WKH�LQGLYLGXDO¶V�GLVDELOLW\��DQG�
TXDOLILHG� WR� DUWLFXODWH WKH� QHFHVVLW\� IRU� WKH� DFFRPPRGDWLRQ� DQG� WKH� QH[XV� EHWZHHQ� WKH�
LQGLYLGXDO¶V� GLVDELOLW\� DQG� WKH� WKHUDSHXWLF� UHOLHI� RI� RQH� RU� PRUH� V\PSWRPV� RI� WKH�
LQGLYLGXDO¶V�GLVDELOLW\�SURYLGHG�E\�DQ�(6$��$�/LFHQVHG�0HGLFDO�3UDFWLWLRQHU LQFOXGHV��EXW�
LV�QRW�OLPLWHG�WR� D�SURIHVVLRQDO�LQ�WKH�DSSURSULDWH�DUHD�RI�VSHFLDOL]DWLRQ��H�J��SV\FKRORJLVW��
SV\FKLDWULVW��WKHUDSLVW� RU VRFLDO�ZRUNHU��ZLWK�ZKRP�WKH�LQGLYLGXDO�ZLWK�D�GLVDELOLW\�KDV�DQ�
HVWDEOLVKHG RU ORQJVWDQGLQJ DQG� FXUUHQW WUHDWPHQW� UHODWLRQVKLS��*HQHUDOO\�� WKH /LFHQVHG�
0HGLFDO�3UDFWLWLRQHU YHULI\LQJ� WKH�QHHG� IRU� WKH�(6$�VKRXOG EH�ZRUNLQJ�DQG� UHVLGLQJ� LQ�
&RQQHFWLFXW�RU�LQ�WKH�VDPH�VWDWH�DV�WKH�LQGLYLGXDO�UHTXHVWLQJ�WKH�DFFRPPRGDWLRQ��+RZHYHU�
'LVDELOLW\� 6HUYLFHV RU� LWV� HTXLYDOHQW�� 2IILFH� RI� 'LYHUVLW\� DQG� ,QFOXVLRQ� RU WKH� +XPDQ�
5HVRXUFHV�'HSDUWPHQW�PXVW�GHWHUPLQH�ZKHWKHU�WKH�GRFXPHQWDWLRQ�LV�VDWLVIDFWRU\��ZKHWKHU�
WKH�/LFHQVHG�0HGLFDO� 3UDFWLWLRQHU LV SURIHVVLRQDOO\ TXDOLILHG� WR� GLDJQRVH� WKH� GLVDELOLW\��
ZKHWKHU�WKH�WKHUDSHXWLF�UHODWLRQVKLS�LV�HVWDEOLVKHG�DQG�FXUUHQW��DQG ZKHWKHU�WKH�QHHG�IRU�
WKH�DFFRPPRGDWLRQ�LV�GHPRQVWUDWHG�E\�WKH�VXSSRUWLQJ�GRFXPHQWDWLRQ�

/� 2IILFH�RI�+RXVLQJ�DQG�5HVLGHQFH�/LIH

(DFK�&68�FDPSXV�PD\�KDYH�D�GLIIHUHQW�WHUP�IRU�KRXVLQJ�DQG�UHVLGHQFH�OLIH�RIILFH�RU�LWV�
HTXLYDOHQW��)RU�WKH�SXUSRVHV�RI�WKLV�SROLF\��WKH�WHUP�³2IILFHV�RI�+RXVLQJ�DQG 5HVLGHQFH�
/LIH´��³5HVLGHQFH�/LIH´� UHIHUV�WR�WKH�FDPSXV�RIILFHV�SURYLGLQJ�KRXVLQJ��5HVLGHQFH�/LIH
RYHUVHHV WKH�VWXGHQW�H[SHULHQFH�RI�OLYLQJ�RQ�FDPSXV� PDQDJHV DOO�URRP�DVVLJQPHQWV�DQG�
DGPLQLVWHUV WKH�IDFLOLWLHV�RSHUDWLRQV�RI�DOO VWXGHQW�UHVLGHQFHV RQ�&68�FDPSXVHV RU�ZLWKLQ�
WKHLU FRQWURO��7KHVH�UHVSRQVLELOLWLHV�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�PDQDJLQJ�KRXVHNHHSLQJ�
DQG� PDLQWHQDQFH� HIIRUWV�� DQG� HQVXULQJ� WKDW� DOO� UHVLGHQFH� RSWLRQV� DUH� ZHOFRPLQJ�� VDIH��
LQFOXVLYH��VHFXUH�DQG�ZHOO�PDLQWDLQHG�

,,� &RQWUROOHG RU 5HVWULFWHG�6SDFH

:LWK� WKH� H[FHSWLRQ� RI� RXWGRRU� DUHDV� RSHQ� WR� WKH� JHQHUDO� SXEOLF DQG� RWKHU� DSSURYHG�
H[FHSWLRQV WR�WKLV�SROLF\��QR�RQH�LV�SHUPLWWHG WR�EULQJ�DQLPDOV�RQWR�&6&8�&RQWUROOHG�RU�
5HVWULFWHG�6SDFHV��+RZHYHU��LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�PD\ EULQJ�6HUYLFH�$QLPDOV�DQG�
(6$V�RQ�RU�LQWR�&6&8�&RQWUROOHG RU�5HVWULFWHG VSDFHV�DV�SURYLGHG�EHORZ�

$� 6HUYLFH�$QLPDOV

6HUYLFH�$QLPDOV�DUH�JHQHUDOO\�SHUPLWWHG�WR�DFFRPSDQ\�WKHLU�+DQGOHUV�DW�DOO�WLPHV�DQG�DOO�
SODFHV WKURXJKRXW &6&8� FDPSXVHV ZKHUH� VWXGHQWV�� PHPEHUV� RI� WKH� SXEOLF� DQG� RWKHU�
SDUWLFLSDQWV�LQ�VHUYLFHV��SURJUDPV�RU�DFWLYLWLHV�DUH�SHUPLWWHG�WR�JR��6HUYLFH�$QLPDOV�PD\�
DOVR�UHVLGH�LQ�FDPSXV�KRXVLQJ�
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6WXGHQWV ZLWK� GLVDELOLWLHV� DFFRPSDQLHG� E\� D�6HUYLFH�$QLPDO� DUH� HQFRXUDJHG� WR� FRQWDFW�
'LVDELOLW\� 6HUYLFHV� RU� LWV� HTXLYDOHQW LQ� DGYDQFH� RI� EHJLQQLQJ� FODVVHV�� 6XFK� FRXUWHV\�
QRWLILFDWLRQ�DOORZV�'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW WR�PDNH�DSSURSULDWH�DUUDQJHPHQWV��
RIIHU�DQ\�QHFHVVDU\�DVVLVWDQFH�SULRU�WR�WKH�+DQGOHU¶V�DUULYDO�RQ�FDPSXV��DQG�WR�QRWLI\�WKH�
FDPSXV�ODZ�HQIRUFHPHQW�RU�VHFXULW\�SHUVRQQHO�RIILFH�RI�WKH�DQLPDO¶V�SUHVHQFH�LQ�FDVH�RI�
DQ�HPHUJHQF\��

+RZHYHU�� &6&8� RU� LWV� FRQVWLWXHQW� XQLWV� PD\� SURKLELW� WKH� XVH� RI� 6HUYLFH� $QLPDOV� LQ�
&RQWUROOHG�RU�5HVWULFWHG 6SDFHV GXH�WR�KHDOWK�RU�VDIHW\�UHVWULFWLRQV��RU�ZKHQ�UHTXLUHG�E\�
IHGHUDO� UHJXODWLRQV� RU� RWKHU� DSSOLFDEOH� ODZ��5HVWULFWHG� VSDFHV�PD\� LQFOXGH�� EXW� DUH� QRW�
OLPLWHG�WR�

�� IRRG�SUHSDUDWLRQ�DUHDV��
�� FXVWRGLDO�FORVHWV��ERLOHU�URRPV��DQG�IDFLOLW\�HTXLSPHQW�URRPV��
�� ELRORJLFDOO\�VHQVLWLYH�RU�KD]DUGRXV�UHVHDUFK�ODERUDWRULHV��
�� FODVVURRPV�WKDW�FRQWDLQ�UHVHDUFK�DQLPDOV��
�� PRWRU�SRROV��URRPV�ZLWK�KHDY\�PDFKLQHU\��ZRRG�DQG�PHWDO�VKRSV��
�� DUHDV�WKDW�UHTXLUH�SURWHFWLYH�JHDU�RU�FORWKLQJ��RU�
�� DQ\�RWKHU�DUHDV�RXWOLQHG�LQ�IHGHUDO��VWDWH�RU�ORFDO�ODZV�DV�LQDFFHVVLEOH�WR�DQLPDOV�

3ULRU�WR�H[FOXGLQJ�D�6HUYLFH�$QLPDO�IURP�D�SDUWLFXODU�VSDFH��&6&8�DQG�LWV�FRQVWLWXHQW�XQLWV�
PXVW�HQJDJH�LQ�DQ�LQGLYLGXDOL]HG�DQDO\VLV�WR�GHWHUPLQH�ZKHWKHU VLJQLILFDQW�ULVN�H[LVWV�DQG�
ZKHWKHU�PRGLILFDWLRQV�WR�LWV SUDFWLFHV�ZRXOG�PLWLJDWH�VXFK�ULVN�DQG�HQDEOH�WKH�LQGLYLGXDO�
ZLWK�D�GLVDELOLW\�WR�XVH�WKH�6HUYLFH�$QLPDO�

,I�WKH�LQGLYLGXDOL]HG�DQDO\VLV GHWHUPLQHV�WKDW�WKH�6HUYLFH�$QLPDO�SRVHV�D�KHDOWK�RU�VDIHW\�
ULVN��&6&8�DQG� LWV�FRQVWLWXHQW�XQLWV PXVW�HQVXUH� WKH� LQGLYLGXDO�ZLWK�D�GLVDELOLW\ KDV�DQ�
RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�WKH�SURJUDP�RU�DFWLYLW\�ZLWKRXW�WKH�6HUYLFH�$QLPDO��

%� 6HUYLFH�$QLPDOV�LQ�7UDLQLQJ

7UDLQHUV DUH�HQWLWOHG�WR�HQWHU�DUHDV�RSHQ�WR�WKH�SXEOLF�ZLWK D 6HUYLFH�$QLPDO�LQ�7UDLQLQJ��
+RZHYHU�� 7UDLQHUV ZLWK 6HUYLFH� $QLPDOV LQ� 7UDLQLQJ� DUH QRW� SHUPLWWHG� LQ� FODVVURRPV��
FDPSXV�KRXVLQJ��ZRUNSODFH� RU�RWKHU�&RQWUROOHG�RU�5HVWULFWHG�6SDFHV�

&� (PRWLRQDO�6XSSRUW�$QLPDOV

*HQHUDOO\��DSSURYHG�(6$V�DUH�QRW�SHUPLWWHG LQ�DQ\�&68�&RQWUROOHG�6SDFH �H�J� OLEUDULHV�
GLQLQJ� KDOOV�� FODVVURRPV�� DFDGHPLF EXLOGLQJV� ODEV� HWF��� RWKHU� WKDQ� WKH� DVVLJQHG� OLYLQJ�
DFFRPPRGDWLRQV�ZLWKLQ� FDPSXV�KRXVLQJ� WR�ZKLFK� WKH�+DQGOHU� LV� DVVLJQHG�� H[FHSW� WR� WKH�
H[WHQW�WKH�+DQGOHU�WDNHV�WKH�(6$�RXW�IRU�QDWXUDO�UHOLHI��

+RZHYHU�� 'LVDELOLWLHV 6HUYLFHV RU� LWV� HTXLYDOHQW RQ� DOO� &6&8� FDPSXVHV� PD\� FRQVLGHU�
UHTXHVWV�IRU�(6$V�WR�DFFRPSDQ\�+DQGOHUV ZLWKLQ QRQ�FDPSXV�KRXVLQJ�&RQWUROOHG�6SDFHV�
SURYLGHG� WKDW�� VXFK� UHTXHVWV� DUH� UHYLHZHG� DQG DSSURYHG� WKURXJK� WKH� UHDVRQDEOH�
DFFRPPRGDWLRQ�SURFHVV�FRQVLVWHQW�ZLWK�WKLV�SROLF\�DQG�DSSOLFDEOH�ODZV�



3DJH�� RI���

'� :RUNSODFH�5HDVRQDEOH�$FFRPPRGDWLRQ

$SSURYHG 6HUYLFH�$QLPDOV�RU (6$V�DVVLVWLQJ�RU�VXSSRUWLQJ�HPSOR\HHV�PD\�EH�SHUPLWWHG�
ZLWKLQ�WKH�LQGLYLGXDO¶V�ZRUNSODFH�DV�DQ�DFFRPPRGDWLRQ�RU�D�PRGLILFDWLRQ�IRU�D�GLVDELOLW\��
EXW�PXVW�EH�UHYLHZHG�DQG�DSSURYHG�E\�WKH�2IILFH�RI�'LYHUVLW\�DQG�,QFOXVLRQ� RU�WKH�+XPDQ�
5HVRXUFHV�'HSDUWPHQW��DV�DSSOLFDEOH� FRQVLVWHQW�ZLWK�DSSOLFDEOH�ODZV DQG�&6&8�SROLFLHV��

(� 3HWV�

([FHSW�IRU�ILVK�LQ����JDOORQ�RU�VPDOOHU�WDQNV��SHWV�DUH�QRW�SHUPLWWHG�LQ�RU�RQ�DQ\�&RQWUROOHG
RU�5HVWULFWHG 6SDFHV�RQ�&6&8�SURSHUW\�

,,,� ,QIRUPDWLRQ�DQG�5HVSRQVLELOLWLHV�IRU�6WXGHQWV��)DFXOW\�DQG�6WDII

6WXGHQWV��VWDII��DQG�IDFXOW\�PHPEHUV�PXVW�PDLQWDLQ�LQVWLWXWLRQDO�VWDQGDUGV�RI�SHUIRUPDQFH�

$� 6HUYLFH�$QLPDOV

)DFXOW\��VWDII�DQG�RWKHU� VWXGHQWV�PD\�QRW UHTXHVW�GRFXPHQWDWLRQ��VXFK�DV�SURRI� WKDW� WKH�
6HUYLFH�$QLPDO�KDV�EHHQ�FHUWLILHG��WUDLQHG��RU�OLFHQVHG�DV�D�6HUYLFH�$QLPDO���:KHQ�WKH�QHHG�
IRU�WKH�6HUYLFH�$QLPDO�LV�REYLRXV��VSHFLILF�TXHVWLRQV�DERXW�WKH�+DQGOHU¶V�GLVDELOLW\�DUH�QRW�
SHUPLWWHG��:KHQ� WKH� LQGLYLGXDO¶V�GLVDELOLW\�RU� WKH 6HUYLFH�$QLPDO¶V� WDVN�RU ZRUN� LV�QRW�
REYLRXV� RQO\� $XWKRUL]HG� 6WDII �'LVDELOLW\� 6HUYLFHV� RU� LWV� HTXLYDOHQW�� LQFOXGLQJ�
$'$�6HFWLRQ�����&RRUGLQDWRUV��5HVLGHQFH�/LIH��&DPSXV�/DZ�(QIRUFHPHQW�RU�6HFXULW\�
3HUVRQQHO��)DFLOLWLHV�0DQDJHPHQW� RU�)DFXOW\��PD\�PDNH�WKH�IROORZLQJ�OLPLWHG�LQTXLU\��

�� ,V�WKH�6HUYLFH�$QLPDO UHTXLUHG�EHFDXVH�RI�D�GLVDELOLW\"
�� :KDW�ZRUN�RU�WDVN�KDV�WKH�6HUYLFH�$QLPDO EHHQ�WUDLQHG�WR�SHUIRUP�WR�DVVLVW�\RX�ZLWK�

\RXU�GLVDELOLW\"

$Q�DIILUPDWLYH�DQVZHU�WR�WKH�ILUVW�TXHVWLRQ�DQG�D�UHDVRQDEOH�GHVFULSWLRQ�LQ�UHVSRQVH WR WKH�
VHFRQG�HQGV� WKH�SHUPLVVLEOH� LQTXLU\��+RZHYHU�� LI� WKH�6HUYLFH�$QLPDO� H[KLELWV�EHKDYLRU�
LQFRQVLVWHQW�ZLWK�D�WUDLQHG�6HUYLFH�$QLPDO��RU�WKH�+DQGOHU�IDLOV�WR�PDLQWDLQ�FRQWURO�RI�WKH�
6HUYLFH�$QLPDO��$XWKRUL]HG�6WDII VKRXOG�UHSRUW�WKH�LQFLGHQW�V��WR�'LVDELOLW\�6HUYLFHV�RU�LWV�
HTXLYDOHQW��ZKR�PD\�UHYLVLW�WKH�TXHVWLRQ�RI�ZKHWKHU�WKH�DQLPDO�LV�D�6HUYLFH�$QLPDO�

%� $QLPDOV�RQ�&6&8�&DPSXVHV�(WLTXHWWH�

)DFXOW\��VWDII�DQG�RWKHU�VWXGHQWV�PD\ QRW�

�� 3HW��WRXFK�RU�IHHG�6HUYLFH $QLPDOV�RU�(6$V ZLWKRXW�WKH�+DQGOHU¶V�SHUPLVVLRQ�
�� $VN�WKH�+DQGOHU�WR�PDNH�WKH�6HUYLFH�$QLPDO�SHUIRUP�WKH�ZRUN�RU�WDVN�
�� 'HOLEHUDWHO\�VWDUWOH�RU�GLVWUDFW�6HUYLFH�$QLPDOV�RU�(6$V��RU
�� 6HSDUDWH�RU�DWWHPSW�WR�VHSDUDWH�D�+DQGOHU IURP�D�6HUYLFH�$QLPDO�RU�DQ�(6$�



3DJH�� RI���

&� 5HSRUWLQJ�$QLPDOV¶�&RQFHUQLQJ�%HKDYLRU�

,I�DQ�DQLPDO�KDV�LQMXUHG VRPHRQH�RU�DQRWKHU�DQLPDO��LV�H[KLELWLQJ�DJJUHVVLYH�RU�GLVUXSWLYH�
EHKDYLRU��LV�SRVLQJ�D�GLUHFW�WKUHDW�WR�WKH�KHDOWK�RU�VDIHW\�RI�RWKHUV��RU�WKH +DQGOHU LV�XQDEOH�
WR� PDLQWDLQ� FRQWURO� RI� WKH� DQLPDO� IDFXOW\�� VWDII� RU VWXGHQWV� VKRXOG FRQWDFW WKH� ODZ�
HQIRUFHPHQW� RU� VHFXULW\� SHUVRQQHO� RIILFH� ZLWK� D JHQHUDO� GHVFULSWLRQ� RI� WKH� DQLPDO¶V�
FRQFHUQLQJ� EHKDYLRU�� QDPH� RI� WKH� +DQGOHU �LI� NQRZQ��� WLPH�� GDWH�� DQG� ORFDWLRQ� RI� WKH�
LQFLGHQW�V���DQG�LI�FLUFXPVWDQFHV�UHTXLUH��UHTXHVW DVVLVWDQFH ZLWK�WKH�UHPRYDO�RI�WKH�DQLPDO�
$IWHU�ILOLQJ�WKH�LQFLGHQW�UHSRUW��WKH�IDFXOW\��VWDII��RU�VWXGHQW�UHSRUWLQJ�WKH�LQFLGHQW PD\ DOVR�
UHIHU� WKH� LQFLGHQW� WR� WKH� FDPSXV 6WXGHQW� $IIDLUV� 2IILFH�� WKH� 2IILFH� RI� 'LYHUVLW\� DQG�
,QFOXVLRQ��RU�WKH�+XPDQ�5HVRXUFHV�'HSDUWPHQW��DV�DSSOLFDEOH�

,9� ,QIRUPDWLRQ�IRU�9LVLWRUV

9LVLWRUV�SODQQLQJ�WR�EULQJ�WKHLU�6HUYLFH�$QLPDOV�RU�6HUYLFH�$QLPDOV�LQ�7UDLQLQJ�WR�SXEOLF�
DUHDV�RI &6&8�FDPSXVHV�DUH�QRW� UHTXLUHG� WR� UHTXHVW�SHUPLVVLRQ� IURP�&6&8�FDPSXVHV�
SULRU�WR�WKH�YLVLW��+RZHYHU��LI�WKH�GLVDELOLW\�LV�QRW�REYLRXV��$XWKRUL]HG�6WDII PD\�LQTXLUH�
ZKHWKHU�WKH�6HUYLFH�$QLPDO LV�UHTXLUHG�EHFDXVH�RI�D�GLVDELOLW\��DQG�ZKDW�ZRUN�RU�WDVN�V��
WKH�DQLPDO�KDV�EHHQ�WUDLQHG�WR�SHUIRUP�WR�DVVLVW�ZLWK�WKH�YLVLWRU¶V�GLVDELOLW\�

9� $QLPDOV�LQ &68�&DPSXV�+RXVLQJ

$� 3URFHVV�IRU�6WXGHQWV�ZLWK�6HUYLFH�$QLPDOV�

+DQGOHUV DUH�QRW�UHTXLUHG�WR�VHHN�SHUPLVVLRQ�SULRU�WR�EULQJLQJ�D�6HUYLFH�$QLPDO�RQWR�&68�
SURSHUW\ ZKHUH� VWXGHQWV�� PHPEHUV� RI� WKH� SXEOLF� DQG� RWKHU� SDUWLFLSDQWV� LQ� VHUYLFHV��
SURJUDPV�RU�DFWLYLWLHV�DUH�SHUPLWWHG�WR�JR��7KH�+DQGOHU¶V�XVH�RI�D�6HUYLFH�$QLPDO�PXVW�QRW�
EH�KDQGOHG�DV�D� UHTXHVW� IRU�D� UHDVRQDEOH�DFFRPPRGDWLRQ��5DWKHU�� WKH�DQLPDO�PXVW�RQO\�
PHHW�WKH�$'$�GHILQLWLRQ�RI�D�6HUYLFH�$QLPDO�WR�EH�SHUPLWWHG�LQ�FDPSXV�KRXVLQJ��+RZHYHU��
LI�WKH�GLVDELOLW\�LV�QRW�REYLRXV��$XWKRUL]HG�6WDII PD\�LQTXLUH�ZKHWKHU�WKH�6HUYLFH�$QLPDO�
LV�UHTXLUHG�EHFDXVH�RI�D�GLVDELOLW\��DQG�ZKDW�ZRUN�RU�WDVN�V��WKH�DQLPDO�KDV�EHHQ�WUDLQHG WR�
SHUIRUP�WR�DVVLVW�ZLWK�WKH�+DQGOHU¶V�GLVDELOLW\�

,I�D�+DQGOHU ZLWK�D�GLVDELOLW\�SODQV�WR�UHVLGH�LQ�FDPSXV�KRXVLQJ��WKH�+DQGOHU LV�HQFRXUDJHG�
WR FRQWDFW 'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW DQG�5HVLGHQFH�/LIH�WR�SURYLGH�QRWLFH�RI�WKH�
QHHG�IRU�D�6HUYLFH�$QLPDO�LQ�DGYDQFH�RI�EHJLQQLQJ�UHVLGHQFH��6XFK FRXUWHV\ QRWLILFDWLRQ�
DOORZV 'LVDELOLW\� 6HUYLFHV� RU� LWV� HTXLYDOHQW DQG� 5HVLGHQFH� /LIH WR� PDNH� DSSURSULDWH�
DUUDQJHPHQWV��RIIHU�DQ\�QHFHVVDU\�DVVLVWDQFH�SULRU�WR�WKH�+DQGOHU¶V�DUULYDO�RQ�FDPSXV��DQG�
WR�QRWLI\�WKH�FDPSXV�ODZ�HQIRUFHPHQW�RU�VHFXULW\�SHUVRQQHO�RIILFH RI�WKH�DQLPDO¶V�SUHVHQFH�
LQ�FDVH�RI�DQ�HPHUJHQF\��

,I� D� VWXGHQW�QHHGV�RWKHU� DFFRPPRGDWLRQV�ZKLOH�DWWHQGLQJ�FODVVHV��GRFXPHQWDWLRQ�RI� WKH�
GLVDELOLW\�DQG�D�VHSDUDWH�UHTXHVW�IRU�DFFRPPRGDWLRQV�PXVW�EH�PDGH�WR 'LVDELOLW\�6HUYLFHV
RU�LWV�HTXLYDOHQW LQ�DFFRUGDQFH�ZLWK�FDPSXV�$'$�6HFWLRQ�����SURFHGXUHV�



3DJH�� RI���

%� 3URFHVV�IRU�6WXGHQWV�5HTXHVWLQJ�DQ�(6$�$FFRPPRGDWLRQ

6WXGHQWV�ZKR�SODQ�WR�UHVLGH�LQ�FDPSXV�KRXVLQJ�DUH�UHVSRQVLEOH�IRU�LGHQWLI\LQJ�WKHPVHOYHV�
DV�DQ�LQGLYLGXDO�ZLWK�D�GLVDELOLW\�LHV� WR�'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW�ZKHQ�VHHNLQJ�
D�UHDVRQDEOH�DFFRPPRGDWLRQ�LQ�FDPSXV�KRXVLQJ�

$� VWXGHQW� PXVW� FRQWDFW� 'LVDELOLW\� 6HUYLFHV� RU� LWV� HTXLYDOHQW� WR� UHTXHVW� DQ� (6$�
DFFRPPRGDWLRQ�XQGHU�WKH�HVWDEOLVKHG�LQWHUDFWLYH�SURFHVV�DW�HDFK�&68�FDPSXV DQG�PHHW�
ZLWK�'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW�WR�GLVFXVV�WKH�QHHG�DQG�WKH�UHDVRQDEOHQHVV�RI�WKH�
(6$��7KLV�SURFHVV�PXVW�EH�FRPSOHWHG�HDFK�DFDGHPLF�\HDU�GXULQJ�ZKLFK�WKH�LQGLYLGXDO�ZLOO�
EH�UHVLGLQJ�LQ�FDPSXV�KRXVLQJ��&DPSXV�KRXVLQJ�DFFRPPRGDWLRQV�GHSHQG�RQ�DYDLODELOLW\�
RI�VSDFH�DQG�DUH�QRW�JXDUDQWHHG�

(DFK�&68�FDPSXV�KDV� LWV�RZQ�'LVDELOLW\�6HUYLFHV�RU� LWV�HTXLYDOHQW DQG�5HVLGHQFH�/LIH�
DFFRPPRGDWLRQ�SURFHVVHV��+RZHYHU��DOO�&68�FDPSXVHV�PXVW�FRPSO\ ZLWK�WKH�IROORZLQJ�
JHQHUDO�JXLGHOLQHV��

�� %HIRUH� DQ� (6$� FDQ� PRYH� LQWR� FDPSXV� KRXVLQJ�� WKH� VWXGHQW UHTXHVWLQJ� DQ� (6$�
DFFRPPRGDWLRQ�PXVW�UHJLVWHU�ZLWK�'LVDELOLW\�6HUYLFHV RU�LWV�HTXLYDOHQW SULRU�WR�WKH�VWDUW�
RI�WKH�VHPHVWHU�ZLWKLQ�WKH�WLPHIUDPH�SURYLGHG�E\�HDFK�&68�FDPSXV�E\�FRPSOHWLQJ�WKH�
DSSURSULDWH�LQWDNH�IRUP� )RUPV�DUH JHQHUDOO\ DYDLODEOH�LQ�WKH�'LVDELOLW\�6HUYLFHV�RU�LWV�
HTXLYDOHQW RIILFHV� DQG� RQ� FDPSXV� ZHEVLWHV�� ,I� WKH� VWXGHQW� UHTXLUHV� DVVLVWDQFH� LQ�
FRPSOHWLQJ�WKH�LQWDNH�IRUP EHFDXVH�RI�GLVDELOLW\��'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW
FDQ�DVVLVW�ZLWK�FRPSOHWLQJ�WKH�IRUP��'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW LV�UHTXLUHG�WR
NHHS�D�UHFRUG�RI�DOO�UHTXHVWV��

�� 6WXGHQWV�UHTXHVWLQJ�D�KRXVLQJ�DFFRPPRGDWLRQ PXVW FRQWDFW�5HVLGHQFH�/LIH�DQG IROORZ�
WKH� UHVSHFWLYH� &68� FDPSXV� KRXVLQJ� DFFRPPRGDWLRQ� UHTXHVW� SURFHVV� ZLWKLQ� WKH�
WLPHIUDPH�SURYLGHG�E\ HDFK�FDPSXV�

�� 'LVDELOLW\� 6HUYLFHV� RU� LWV� HTXLYDOHQW� ZLOO� HYDOXDWH� WKH� DFFRPPRGDWLRQ� UHTXHVW� DQG�
GHWHUPLQH�ZKHWKHU� WKH�SUHVHQFH�RI� WKH�(6$ LV�QHFHVVDU\� WR� DVVLVW�� SHUIRUP� WDVNV�RU�
VHUYLFHV�� RU� SURYLGH� HPRWLRQDO� VXSSRUW� WKDW� DOOHYLDWHV� RQH� RU�PRUH� RI� WKH� LGHQWLILHG�
V\PSWRPV�RU�HIIHFWV�RI�D�VWXGHQW¶V�H[LVWLQJ�GLVDELOLW\��

�� :KHQ� D� VWXGHQW¶V� GLVDELOLW\� LV� QRW� UHDGLO\� DSSDUHQW� RU� RWKHUZLVH� NQRZQ� 'LVDELOLW\�
6HUYLFHV�RU�LWV�HTXLYDOHQW�PD\�DVN�IRU�FUHGLEOH�LQIRUPDWLRQ�YHULI\LQJ�WKH�GLVDELOLW\�RU�
GLVDELOLW\�UHODWHG�QHHG�IRU�WKH�(6$��,I�D�GLVDELOLW\�LV�NQRZQ��EXW�WKH�QHHG�IRU�DQ�(6$�LV�
QRW�UHDGLO\�DSSDUHQW��'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW�PD\�UHTXHVW�GLVDELOLW\�UHODWHG�
GRFXPHQWDWLRQ� IRU� WKH� (6$�� ,Q� HYDOXDWLQJ� VXFK� UHTXHVWV�� 'LVDELOLW\� 6HUYLFHV� RU� LWV�
HTXLYDOHQW VKRXOG UHTXHVW�SHUPLVVLRQ�IURP�WKH�+DQGOHU�WR�GLUHFWO\�FRQWDFW�WKH�/LFHQVHG�
0HGLFDO�3UDFWLWLRQHU DQG�REWDLQ�WKH�QHFHVVDU\�LQIRUPDWLRQ�� 'LVDELOLW\�6HUYLFHV�RU�LWV�
HTXLYDOHQW PD\�FRQIHU�ZLWK�5HVLGHQFH�/LIH�� WKH�&RXQVHOLQJ�&HQWHU��+HDOWK�6HUYLFHV�
DQG� RWKHU� LQGLYLGXDOV� RQ� RU� RII� FDPSXV�� DV� QHFHVVDU\�� WR� GHWHUPLQH� ZKHWKHU� WKH�
UHTXHVWHG�DFFRPPRGDWLRQ�LV�QHFHVVDU\�DQG�UHDVRQDEOH� +RZHYHU��WKLV�GRFXPHQWDWLRQ�
FDQQRW�EH�UHTXHVWHG�ZKHQ�WKH�GLVDELOLW\�DQG�QHHG�IRU�WKH�DQLPDO DUH�UHDGLO\�DSSDUHQW��



3DJH�� RI���

�� $ /LFHQVHG�0HGLFDO�3UDFWLWLRQHU SURIHVVLRQDOO\�TXDOLILHG�WR�PDNH�D�GLDJQRVLV�RI� WKH�
FRQGLWLRQ� DQG� IDPLOLDU� ZLWK� WKH� VWXGHQW¶V� GLVDELOLW\�� WKH� QHFHVVLW\� IRU� WKH�
DFFRPPRGDWLRQ�� DQG� WKH� QH[XV� EHWZHHQ� WKH� VWXGHQW¶V� GLVDELOLW\� DQG� WKH� WKHUDSHXWLF�
UHOLHI�RI�RQH�RU�PRUH�V\PSWRPV�RI�WKH�VWXGHQW¶V�GLVDELOLW\�SURYLGHG�E\�DQ�(6$� PXVW�
SURYLGH� WKH� UHTXHVWHG� LQIRUPDWLRQ� WR� 'LVDELOLW\� 6HUYLFHV� RU� LWV� HTXLYDOHQW� IRU�
HYDOXDWLRQ� $�/LFHQVHG�0HGLFDO�3UDFWLWLRQHU¶V FRQFOXVLRQ�FRQFHUQLQJ� WKH�QHHG� IRU�D�
UHTXHVWHG� DFFRPPRGDWLRQ� PD\� EH� SUREHG�� RU� XOWLPDWHO\� UHMHFWHG� E\� WKH� 'LVDELOLW\�
6HUYLFHV�RU� LWV� HTXLYDOHQW�� LI� WKH�/LFHQVHG�0HGLFDO�3UDFWLWLRQHU¶V H[SHUWLVH�GRHV�QRW�
DSSHDU� WR� EH� DGHTXDWH�� RU� WKH� FRQFOXVLRQ� GRHV� QRW� DSSHDU� WR� EH� VXSSRUWHG� E\� WKH�
UDWLRQDOH�SURYLGHG��+RZHYHU��'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW�PXVW�SURYLGH�D�ZHOO�
GRFXPHQWHG�MXVWLILFDWLRQ�IRU�UHMHFWLQJ�WKH�/LFHQVHG�0HGLFDO�3UDFWLWLRQHU¶V�H[SHUWLVH�RU�
FRQFOXVLRQ�V��

,03257$17�127(�$�VLJQLILFDQW�DPRXQW�RI�PLVLQIRUPDWLRQ�UHJDUGLQJ�(6$V�H[LVWV�
RQOLQH��(6$�YHULILFDWLRQ�VHUYLFHV�SXUFKDVHG�RQOLQH�PD\�QRW�EH�VXIILFLHQWO\�UHOLDEOH�WR�
YHULI\� DQ� LQGLYLGXDO¶V� GLVDELOLW\� DQG� WKH� GLVDELOLW\�UHODWHG� QHHG� IRU� DQ� (6$��0DQ\�
VHUYLFHV� FODLPLQJ� WR� SURYLGH� UHJLVWUDWLRQ� RU� FHUWLILFDWLRQ� DUH� QRW� OHJLWLPDWH� DV� WKH\�
FRQYH\�QR�OHJDO�SURWHFWLRQV�IRU�WKH�DQLPDO�RU�WKH�+DQGOHU��,QGLYLGXDOV�ZLWK�TXHVWLRQV�
UHJDUGLQJ�ZKDW�FRQVWLWXWHV�D�/LFHQVHG�0HGLFDO�3UDFWLWLRQHU VKRXOG�FRQWDFW�'LVDELOLW\�
6HUYLFHV RU�LWV�HTXLYDOHQW�IRU�PRUH�LQIRUPDWLRQ�

�� )LQDQFLDO� RU� $GPLQLVWUDWLYH� +DUGVKLS RU� )XQGDPHQWDO� $OWHUDWLRQ� RI� &DPSXV�
+RXVLQJ

%DVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG��'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW ZLOO�HYDOXDWH
WKH KRXVLQJ DFFRPPRGDWLRQ�UHTXHVW DQG�GHWHUPLQH�ZKHWKHU�WKH�SUHVHQFH�RI�WKH�(6$�LV�
UHDVRQDEOH�LQ�&68�FDPSXV�KRXVLQJ�

7R� HQVXUH� WKDW� WKH� SUHVHQFH� RI� DQ�(6$� LV� QRW� DQ� XQGXH� ILQDQFLDO� RU� DGPLQLVWUDWLYH�
KDUGVKLS RU D IXQGDPHQWDO�DOWHUDWLRQ�RI�FDPSXV�KRXVLQJ��HDFK�&68�FDPSXV�UHVHUYHV�
WKH�ULJKW�WR�DVVLJQ�DQ�LQGLYLGXDO�ZLWK�DQ�(6$�WR�D�URRP�ZLWK�RU�ZLWKRXW�D�URRPPDWH��DV�
DYDLODEOH�KRXVLQJ�DFFRPPRGDWLRQV�SHUPLW�

6LQFH�(6$V�DUH�QRW�UHTXLUHG�WR�EH�VSHFLILFDOO\�WUDLQHG�WR�GR�ZRUN�RU�SHUIRUP�WDVNV�IRU�
WKH�EHQHILW�RI�DQ�LQGLYLGXDO�ZLWK�D�GLVDELOLW\��'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW�PD\�
UHTXHVW�WKH�+DQGOHU�WR�SURYLGH�VXIILFLHQW�GRFXPHQWDWLRQ�UHJDUGLQJ�WKH�(6$��LQFOXGLQJ�
WKH�(6$¶V WHPSHUDPHQW�DQG�DQ\�RWKHU�UHOHYDQW�LQIRUPDWLRQ�WR�GHWHUPLQH�ZKHWKHU�WKH�
DFFRPPRGDWLRQ�UHTXHVW�LV�UHDVRQDEOH��

'LVDELOLW\�6HUYLFHV RU�LWV�HTXLYDOHQW LQ�FRQVXOWDWLRQ�ZLWK�5HVLGHQFH /LIH�PD\�FRQVLGHU�
WKH�IROORZLQJ�IDFWRUV��DPRQJ�RWKHUV��LQ�GHWHUPLQLQJ�ZKHWKHU�WKH�SUHVHQFH�RI�WKH�DQLPDO�
LV�UHDVRQDEOH�LQ�WKH�PDNLQJ�RI�FDPSXV�KRXVLQJ�DVVLJQPHQWV�

D� 7KH�VL]H�RI�WKH�DQLPDO�LV�WRR�ODUJH�IRU�DYDLODEOH�DVVLJQHG�KRXVLQJ�VSDFH��
E� 7KH� DQLPDO¶V� SUHVHQFH� ZRXOG� IRUFH� DQRWKHU� VWXGHQW IURP FDPSXV KRXVLQJ� �H�J��

VHULRXV�PHGLFDO�FRQGLWLRQ���



3DJH��� RI���

F� 7KH� DQLPDO¶V� SUHVHQFH� RWKHUZLVH� YLRODWHV� LQGLYLGXDOV¶ ULJKW� WR� SHDFH� DQG� TXLHW�
HQMR\PHQW��

G� 7KH� DQLPDO� LV� QRW� KRXVHEURNHQ� RU� LV� XQDEOH� WR� OLYH�ZLWK� RWKHUV� LQ� D� UHDVRQDEOH�
PDQQHU��

H� 7KH�DQLPDO�SRVHV�RU�KDV�SRVHG�LQ�WKH�SDVW�D�GLUHFW�WKUHDW�WR�WKH�LQGLYLGXDO�RU�RWKHUV�
VXFK�DV�DJJUHVVLYH�EHKDYLRU�WRZDUGV�RU�LQMXULQJ�LQGLYLGXDOV�RU�RWKHU�DQLPDOV��RU�

I� 7KH�DQLPDO�FDXVHV�RU�KDV�FDXVHG�H[FHVVLYH�GDPDJH�WR�KRXVLQJ�EH\RQG�UHDVRQDEOH�
ZHDU�DQG�WHDU��

$�GHWHUPLQDWLRQ� WKDW�DQ�(6$�SRVHV�D�GLUHFW� WKUHDW�RU�KDUP� WR�RWKHUV�RU�ZLOO�EHKDYH�
GLVUXSWLYHO\��PXVW�EH�EDVHG�RQ�DQ� LQGLYLGXDOL]HG�DVVHVVPHQW� WKDW� UHOLHV�RQ�REMHFWLYH�
HYLGHQFH�DERXW�WKH�VSHFLILF�(6$
V�DFWXDO�FRQGXFW��7KLV�GHWHUPLQDWLRQ�FDQQRW EH�EDVHG
RQ�PHUH�VSHFXODWLRQ�RU�IHDU�DERXW�WKH�W\SHV�RI�KDUP�RU�GDPDJH�DQ�DQLPDO�PD\�FDXVH�
DQG�QRW�RQ�HYLGHQFH�DERXW�KDUP�RU�GDPDJH�WKDW�RWKHU�DQLPDOV�KDYH�FDXVHG�

9,� &RQIOLFWLQJ�'LVDELOLWLHV�RU 2WKHU�6SHFLDO�&LUFXPVWDQFHV

$� &RQIOLFWLQJ�'LVDELOLWLHV

7KH�+DQGOHU�PXVW� SURYLGH�ZULWWHQ� FRQVHQW� WR�'LVDELOLW\� 6HUYLFHV RU� LWV� HTXLYDOHQW�� WKH�
2IILFH�RI�'LYHUVLW\�DQG�,QFOXVLRQ��RU�WKH�+XPDQ�5HVRXUFHV�'HSDUWPHQW��DV�DSSOLFDEOH� WR�
GLVFORVH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�UHTXHVW�IRU�DQG�SUHVHQFH�RI�DQ�(6$�RU�D�6HUYLFH�$QLPDO�
WR�WKRVH�LQGLYLGXDOV�ZKR�PD\�EH�LPSDFWHG�E\�WKH�SUHVHQFH�RI�WKH�DQLPDO��LQFOXGLQJ�EXW�QRW�
OLPLWHG� WR��5HVLGHQFH� /LIH� SRWHQWLDO� RU� DFWXDO� URRPPDWH�V�� QHLJKERU�V� RU� FR�ZRUNHUV��
6XFK� LQIRUPDWLRQ�ZLOO� EH� OLPLWHG� WR� LQIRUPDWLRQ� UHODWHG� WR� WKH� DQLPDO� DQG� QRW� LQFOXGH�
LQIRUPDWLRQ�UHJDUGLQJ�WKH�+DQGOHU¶V�GLVDELOLW\��

6RPH� LQGLYLGXDOV� RQ� FDPSXV� PD\� KDYH� VHYHUH� DOOHUJLF� UHDFWLRQV� RU� RWKHU� PHGLFDO�
FRQGLWLRQV LQ� UHVSRQVH WR DQLPDOV� WKDW� DUH VXEVWDQWLDO� HQRXJK� WR�TXDOLI\� DV� D�GLVDELOLW\��
:KHQ�FRQIOLFWLQJ GLVDELOLWLHV�LQWHUVHFW��VXFK�LQGLYLGXDOV�VKRXOG�FRQWDFW�'LVDELOLW\�6HUYLFHV
RU� LWV� HTXLYDOHQW�� WKH� 2IILFH� RI� 'LYHUVLW\� DQG� ,QFOXVLRQ�� RU� WKH� +XPDQ� 5HVRXUFHV�
'HSDUWPHQW� DV� DSSOLFDEOH�� WR� HYDOXDWH WKH� QHHGV� RI� ERWK� LQGLYLGXDOV� LQ� PHHWLQJ� HDFK�
FDPSXV¶ REOLJDWLRQ�WR�UHDVRQDEO\�DFFRPPRGDWH�DOO�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�DQG�UHVROYH�
WKH�FRQIOLFW�DV�HIILFLHQWO\�DV�SRVVLEOH��



3DJH��� RI���

%� 5HOLJLRQ�DQG�'LVDELOLW\

,I� FRQIOLFWV� DULVH� EHWZHHQ� LQGLYLGXDOV� ZLWK� UHVSHFW� WR� D� UHDVRQDEOH� DFFRPPRGDWLRQ�
LQYROYLQJ�DQ�DQLPDO�DQG�UHOLJLRXV�SUDFWLFHV��QHLWKHU�WKH�GLVDELOLW\�QRU�WKH�UHOLJLRXV�SUDFWLFH�
VKRXOG�DXWRPDWLFDOO\�SUHYDLO��:KLOH�WKH�$'$��6HFWLRQ�����DQG�WKH�)+$�SURWHFW�LQGLYLGXDOV�
ZLWK� GLVDELOLWLHV�� WKH� )LUVW� $PHQGPHQW� WR� WKH� 8QLWHG� 6WDWHV� &RQVWLWXWLRQ� SURWHFWV�
LQGLYLGXDOV�LQ�WKH�H[HUFLVH�RI�WKHLU�UHOLJLRQV��'LVDELOLW\�6HUYLFHV�RU�LWV�HTXLYDOHQW��WKH�2IILFH�
RI�'LYHUVLW\�DQG�,QFOXVLRQ��RU�WKH�+XPDQ�5HVRXUFHV�'HSDUWPHQW PXVW HYDOXDWH�WKH�QHHGV�
RI�ERWK�LQGLYLGXDOV�DQG�ILQG�D�ZD\�WR�DFFRPPRGDWH�ERWK�SDUWLHV�

&� 2WKHU�6SHFLDO�&LUFXPVWDQFHV

6WXGHQWV�VKRXOG FRQWDFW�'LVDELOLW\�6HUYLFHV RU�LWV�HTXLYDOHQW��DQG�HPSOR\HHV�VKRXOG�FRQWDFW�
WKH�2IILFH�RI�'LYHUVLW\�DQG�,QFOXVLRQ��RU�WKH�+XPDQ�5HVRXUFHV 'HSDUWPHQW��DV�DSSOLFDEOH��
WR�GLVFXVV�DQ\�VSHFLDO�FLUFXPVWDQFHV�RU WR UHTXHVW�H[FHSWLRQV�WR�WKLV�SROLF\�

9,,� 5HDVRQDEOH�$FFRPPRGDWLRQ�3URFHVV�IRU�(PSOR\HHV�

(PSOR\HHV�VHHNLQJ�D�UHDVRQDEOH�DFFRPPRGDWLRQ�IRU�D�6HUYLFH�$QLPDO�RU�DQ�(6$�LQ�WKH�
ZRUNSODFH�RU�LQ�FDPSXV�KRXVLQJ�VKRXOG�FRQWDFW�WKH�2IILFH�RI�'LYHUVLW\�DQG�,QFOXVLRQ� RU�
WKH� +XPDQ� 5HVRXUFHV 'HSDUWPHQW�� DV� DSSOLFDEOH�� DQG� IROORZ� WKH� UHDVRQDEOH�
DFFRPPRGDWLRQ�SURFHVV�IRU�HPSOR\HHV�

9,,,� +DQGOHU¶V�5HVSRQVLELOLWLHV�5HJDUGLQJ�$QLPDOV�RQ�&DPSXV

$� $�6HUYLFH�$QLPDO�RU�DQ�(6$�LV�WKH�IXOO�UHVSRQVLELOLW\�RI�WKH�LQGLYLGXDO�ZLWK�D�GLVDELOLW\���
7KH�+DQGOHU PXVW�EH�LQ�IXOO�FRQWURO�RI�WKH�DQLPDO�DW�DOO�WLPHV���7KH�FDUH�DQG�VXSHUYLVLRQ�RI�
VXFK�DQLPDOV�LV�WKH�VROH�UHVSRQVLELOLW\�RI�WKH +DQGOHU���7KH�6HUYLFH�$QLPDO RU�DQ�(6$PXVW�
EH�PDLQWDLQHG�DQG�XVHG�DW�DOO� WLPHV� LQ�ZD\V� WKDW�GRHV QRW�FUHDWH�VDIHW\��KHDOWK�RU�RWKHU�
KD]DUGV�IRU�RWKHU�SHRSOH RU DQ\�SURSHUW\��7KH�+DQGOHU�PXVW�IXOO\�FRRSHUDWH�ZLWK�FDPSXV�
SHUVRQQHO�DQG�PHHW�WKH�WHUPV�RI�WKLV�SROLF\�ZLWK�UHJDUG�WR�WKH�6HUYLFH�$QLPDO�RU�DQ�(6$��

�� ,I�UHTXLUHG�E\�VWDWH�RU�ORFDO�ODZ��FRYHUHG�6HUYLFH�$QLPDOV�DQG�(6$V PXVW�ZHDU�D WDJ
LVVXHG�E\�WKH�WRZQ�FOHUN DQ\�WLPH�WKH�DQLPDO�LV�RQ &6&8 SURSHUW\�

�� :KHQ�DSSOLFDEOH��DQLPDOV�PXVW�KDYH�DQ�DQQXDO�FOHDQ�ELOO�RI�KHDOWK�VLJQHG�E\�D�OLFHQVHG�
YHWHULQDULDQ��LQFOXGLQJ�YDFFLQDWLRQV�DQG�LPPXQLW\�VKRWV�DJDLQVW�UDELHV�RU�RWKHU�GLVHDVHV�
FRPPRQ� WR� WKH� W\SH� RI� DQLPDO�� +DQGOHUV� DUH� UHVSRQVLEOH� IRU� HQVXULQJ� WKDW� DOO�
YDFFLQDWLRQV�DUH�FXUUHQW��DQG�DQLPDOV�WKDW�DUH�UHTXLUHG�WR�KDYH�UDELHV�YDFFLQDWLRQV��ZHDU�
D� UDELHV�YDFFLQDWLRQV� WDJ�DW�DOO� WLPHV�� ,W� LV� WKH�+DQGOHU¶V� UHVSRQVLELOLW\� WR�NQRZ�DQG�
XQGHUVWDQG� WKH�DSSOLFDEOH� ODZV��RUGLQDQFHV�DQG�UHJXODWLRQV�ZLWK�UHVSHFW� WR� OLFHQVLQJ�
DQG�YDFFLQDWLRQ�RI�DQLPDOV��&6&8�FDPSXVHV�UHVHUYH�WKH�ULJKW�WR�UHTXHVW�GRFXPHQWDWLRQ�
HYLGHQFLQJ�WKDW�WKH�DQLPDO�KDV�EHHQ�OLFHQVHG�DQG�YDFFLQDWHG�



3DJH��� RI���

�� 7KH�+DQGOHU�LV�UHTXLUHG�WR�PDLQWDLQ�FRQWURO�RI�D�6HUYLFH�$QLPDO�RU�DQ�(6$�DW�DOO�WLPHV��
6HUYLFH�$QLPDOV�DQG�(6$V��LI SK\VLFDOO\�IHDVLEOH DQG�DSSURSULDWH� PXVW�EH�KDUQHVVHG�
RU�OHDVKHG�ZKHQ�WKH�DQLPDO�LV�LQ�D�SXEOLF�DUHD��XQOHVV�WKHVH�GHYLFHV�LQWHUIHUH�ZLWK�WKH�
6HUYLFH�$QLPDO¶V DELOLW\�WR�SHUIRUP�D�WDVN�WKDW�LW�FRXOG�QRW�DFFRPSOLVK�ZKLOH�KDUQHVVHG�
RU OHDVKHG���,Q�WKLV�FDVH��WKH�+DQGOHU PXVW�PDLQWDLQ�FRQWURO�RYHU�WKH�6HUYLFH�$QLPDO�
WKURXJK�YRLFH��VLJQDO��RU�RWKHU�FRQWURO���7KH�+DQGOHU GRHV�QRW�QHHG�WR�NHHS�WKH�6HUYLFH�
$QLPDO�RU�(6$ KDUQHVVHG�RU OHDVKHG LQ WKH +DQGOHU¶V�DVVLJQHG�URRP�ZLWKLQ�FDPSXV
KRXVLQJ�

�� +DQGOHU�PXVW�QRW� OHDYH�D�6HUYLFH�$QLPDO�RU�DQ�(6$� LQ�FDPSXV�KRXVLQJ� LI�+DQGOHU�
OHDYHV�FDPSXV�KRXVLQJ�RYHUQLJKW� +DQGOHU�PXVW�NHHS�WKH�DQLPDO�LQ�WKH�DVVLJQHG�URRP��
RU�LQ�DQ�DSSURSULDWH�FRQWDLQHU�ZKLOH�WKH�+DQGOHU�LV�QRW�ZLWK�WKH�DQLPDO�

�� 7KH�+DQGOHU LV�UHVSRQVLEOH�IRU�FOHDQLQJ�XS DQ�DQLPDO¶V�ZDVWH DV�GLUHFWHG�E\�WKH FDPSXV�
5HVLGHQFH /LIH�RU�)DFLOLWLHV�0DQDJHPHQW� ,QGLYLGXDOV ZKR�DUH�QRW�SK\VLFDOO\�DEOH�WR�
SLFN� XS� DQG� GLVSRVH� RI� DQLPDO� ZDVWH DUH� UHVSRQVLEOH� IRU� PDNLQJ� DOO� QHFHVVDU\�
DUUDQJHPHQWV�IRU�DVVLVWDQFH���&6&8�VWDII�DUH QRW�UHVSRQVLEOH�IRU�WKHVH�VHUYLFHV�

�� 7KH�+DQGOHU�LV�UHTXLUHG�WR�HQVXUH�WKDW�WKH�6HUYLFH�$QLPDO�RU�DQ�(6$�LV�ZHOO�FDUHG�IRU�
DW�DOO�WLPHV��$Q\�HYLGHQFH�RI�DQLPDO�PLVWUHDWPHQW�RU�DEXVH�PD\�UHVXOW�LQ�WKH�LPPHGLDWH�
UHPRYDO�RI�WKH�6HUYLFH�$QLPDO�RU�DQ�(6$��GLVFLSOLQH�RI�WKH�+DQGOHU��RU�ERWK�

�� &6&8�SHUVRQQHO�DUH�QRW�UHTXLUHG�WR�SURYLGH�FDUH�RU�IRRG�IRU�DQ\�6HUYLFH�$QLPDO�RU�
(6$�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR�� UHPRYLQJ� WKH� DQLPDO� GXULQJ� DQ� HPHUJHQF\�
HYDFXDWLRQ� IRU� HYHQWV� VXFK� DV� D� ILUH� DODUP�� (PHUJHQF\� SHUVRQQHO� ZLOO� GHWHUPLQH�
ZKHWKHU�WR�UHPRYH�WKH�DQLPDO�DQG�DUH�QRW UHVSRQVLEOH�IRU�WKH�FDUH��GDPDJH�WR��RU�ORVV�
RI�WKH�DQLPDO�

�� 7KH�+DQGOHU�EHDUV� WKH� ILQDQFLDO� UHVSRQVLELOLW\� IRU�SURSHUW\�GDPDJH�RU�ERGLO\� LQMXU\�
FDXVHG�E\�D�6HUYLFH�$QLPDO�RU�DQ�(6$�

�� +DQGOHU� LV� UHVSRQVLEOH� IRU� DQ\� H[SHQVHV� LQFXUUHG� E\�&6&8� IRU� FOHDQLQJ� DERYH� DQG�
EH\RQG�D�VWDQGDUG�FOHDQLQJ�DQG�IRU�UHSDLUV�WR�&6&8�SURSHUW\�WKDW�DUH�DVVHVVHG�DIWHU�WKH�
+DQGOHU�DQG�WKH�6HUYLFH�$QLPDO�RU�DQ�(6$�YDFDWH &68 FDPSXV�KRXVLQJ RU�RWKHU�&6&8�
SURSHUW\��&6&8�UHVHUYHV�WKH�ULJKW� WR�ELOO� WKH�+DQGOHU¶V�VWXGHQW�DFFRXQW�IRU�DVVHVVHG�
FOHDQLQJ�IHHV�

��� +DQGOHUV DUH�UHVSRQVLEOH�IRU�UHJXODU�EDWKLQJ��JURRPLQJ��RGRU DQG�SHVW�FRQWURO��$QLPDOV�
PXVW�QRW�EH�FOHDQHG�RU�JURRPHG�LQ�UHVWURRPV��ORFNHU�URRPV��RU�RWKHU�FDPSXV�IDFLOLWLHV�
7KH�+DQGOHU¶V�DVVLJQHG�&68�FDPSXV�KRXVLQJ PD\�EH�LQVSHFWHG�IRU�IOHDV��WLFNV�RU�RWKHU�
SHVWV� LI� QHFHVVDU\� DV� SDUW� RI� 5HVLGHQFH /LIH� RU� )DFLOLWLHV�0DQDJHPHQW� VWDQGDUG� RU�
URXWLQH�LQVSHFWLRQV�� ,I� IOHDV�� WLFNV�RU�RWKHU�SHVWV�DUH�GHWHFWHG�WKURXJK�LQVSHFWLRQ�� WKH�
+DQGOHU¶V�DVVLJQHG�FDPSXV�KRXVLQJ� LQFOXGLQJ�DQ\�RWKHU�DGMDFHQW�DUHDV��ZLOO�EH�WUHDWHG�
XVLQJ�DSSURYHG�IXPLJDWLRQ�PHWKRGV�E\�D�FDPSXV�DSSURYHG�SHVW�FRQWURO�VHUYLFH��7KH�
+DQGOHU�ZLOO� EH�ELOOHG� IRU� WKH� H[SHQVH�RI� DQ\�SHVW� WUHDWPHQW� DERYH�DQG� EH\RQG� WKH�
VWDQGDUG� SHVW�PDQDJHPHQW� LQ� FDPSXV� KRXVLQJ� IDFLOLWLHV��&68�FDPSXVHV� UHVHUYH WKH�
ULJKW�WR�ELOO�WKH�LQGLYLGXDO�+DQGOHU¶V�DFFRXQW�IRU�XQPHW�REOLJDWLRQV�XQGHU�WKLV�SURYLVLRQ�



3DJH��� RI���

��� 7KH�+DQGOHU�LV�UHVSRQVLEOH�IRU�QRWLI\LQJ�'LVDELOLW\�6HUYLFHV RU�LWV�HTXLYDOHQW�LQ�ZULWLQJ
LI�DQ�(6$�LV�QR�ORQJHU�QHHGHG�RU�LV�QR�ORQJHU�LQ�UHVLGHQFH��7R�UHSODFH�DQ�(6$��WKH�QHZ�
DQLPDO�PXVW�EH�QHFHVVDU\�EHFDXVH�RI� WKH�+DQGOHU¶V�GLVDELOLW\� DQG� WKH�+DQGOHU�PXVW�
IROORZ�WKH�SURFHVV�RXWOLQHG�LQ�WKLV�SROLF\�ZKHQ�UHTXHVWLQJ�D�GLIIHUHQW�(6$�

��� )RU�(6$�DFFHVV� WR� FDPSXV� KRXVLQJ��+DQGOHUV� DUH� UHTXLUHG� WR� UHQHZ� UHTXHVWV� HYHU\�
DFDGHPLF�\HDU�RU�DV�DSSOLFDEOH DW�HDFK�&68�FDPSXV��,I�WKH�(6$�LV�UHWXUQHG�WR�FDPSXV�
KRXVLQJ�ZLWKRXW�SURSHU�UHQHZDO��WKH�(6$�PD\�EH�UHPRYHG�IURP�FDPSXV�XQWLO�DSSURYDO�
LV�FRPSOHWH��

��� 6KRXOG�DQ�(6$�RU�D�6HUYLFH�$QLPDO�EH�UHPRYHG�IURP�&68�FDPSXV�KRXVLQJ�IRU�DQ\�
UHDVRQ��WKH�+DQGOHU� LV�H[SHFWHG�WR�IXOILOO� WKH &68 FDPSXV�KRXVLQJ�REOLJDWLRQ�IRU�WKH�
UHPDLQGHU�RI�WKH�FRQWUDFW��

,;� 5HVWULFWLRQV��$FFHVV�'HQLDO��RU�5HPRYDO�

'HSHQGLQJ�RQ�WKH�VHULRXVQHVV�RI�WKH�+DQGOHU¶V�RU�DQLPDO¶V�FRQGXFW�RU�UHSHDWHG�FRQGXFW��
&6&8�DQG�LWV�FRQVWLWXHQW�XQLWV PD\ WHPSRUDULO\�RU�SHUPDQHQWO\ LPSRVH UHVWULFWLRQV RQ�
GHQ\�DFFHVV RU�UHPRYH�D�6HUYLFH $QLPDO RU�DQ�(6$� 5HVWULFWLRQ��DFFHVV�GHQLDO RU�UHPRYDO
RI�DQ�DQLPDO�DUH FRQVLGHUHG RQ D FDVH�E\�FDVH EDVLV LQ�FRQVXOWDWLRQ�ZLWK�'LVDELOLW\�6HUYLFHV�
RU�LWV�HTXLYDOHQW� 5HVLGHQFH /LIH� WKH�2IILFH�RI�'LYHUVLW\�DQG�,QFOXVLRQ��+XPDQ�5HVRXUFHV�
'HSDUWPHQW�� IDFXOW\ RU� FDPSXV� ODZ� HQIRUFHPHQW� RU� VHFXULW\� SHUVRQQHO RIILFHV� DV�
DSSOLFDEOH��

$� &6&8�UHVHUYHV� WKH� ULJKW� WR� UHVWULFW��GHQ\�DFFHVV�� RU� UHPRYH�DQ\ (6$ XQGHU� WKH�
IROORZLQJ�FLUFXPVWDQFHV�

�� )XQGDPHQWDO $OWHUDWLRQ�RU�8QGXH +DUGVKLS

7KH�(6$�PXVW� QRW� FDXVH� XQGXH� LQWHUIHUHQFH�ZLWK� URXWLQH�&6&8� DFWLYLWLHV�� LQFOXGLQJ�
FDPSXV�KRXVLQJ��RU�FDXVH�DQ�XQGXH�KDUGVKLS IRU�RWKHU�VWXGHQWV�ZKR�UHVLGH�LQ�FDPSXV�
KRXVLQJ�RU�RWKHU�HPSOR\HHV�LQ�WKH�ZRUNSODFH� ,I�WKH�(6$¶V�SUHVHQFH�UHVXOWV�LQ�DQ�XQGXH�
ILQDQFLDO� RU� DGPLQLVWUDWLYH� KDUGVKLS�� RU� IXQGDPHQWDOO\� DOWHUV� &6&8� SROLFLHV�� &6&8�
UHVHUYHV�WKH�ULJKW�WR�UHPRYH�RU�H[FOXGH�WKH�(6$�

�� 'LUHFW 7KUHDW WR 6DIHW\��+HDOWK�RU�:HOOEHLQJ�RI�WKH�&6&8�&RPPXQLW\

$Q�(6$�PD\�EH�UHPRYHG�IURP�&6&8�SURSHUW\ WHPSRUDULO\�RU�SHUPDQHQWO\�LI�LW�SRVHV�RU�
H[KLELWV�D�GLUHFW�WKUHDW�WR�WKH�VDIHW\�RI�RWKHUV��RU�LI�LW�LV�QRW�KRXVHEURNHQ��RU�SRVHV�D�WKUHDW�
WR�WKH�KHDOWK�RU�ZHOOEHLQJ�RI�WKH�FDPSXV�FRPPXQLW\�GXH�WR�LPSURSHU�RU�LQDGHTXDWH�FDUH�RI�
WKH� (6$�� ,I� FLUFXPVWDQFHV� UHTXLUH�� $XWKRUL]HG� 6WDII PD\ FRQWDFW� WKH FDPSXV ODZ�
HQIRUFHPHQW�RU�VHFXULW\�SHUVRQQHO RIILFH WR�HQJDJH�DQ�DQLPDO FRQWURO RU DQRWKHU DQLPDO
ZHOIDUH DJHQF\ WR UHPRYH DQ�DQLPDO�H[KLELWLQJ�D�VDIHW\�RU�D�KHDOWK�WKUHDW��



3DJH��� RI���

�� 6XEVWDQWLDO� 3K\VLFDO�'DPDJH� RU�+DUP� WR &6&8 3URSHUW\� RU� WKH�3URSHUW\� RI�
2WKHUV

$Q�(6$�PD\�EH�UHPRYHG�IURP�FDPSXV�WHPSRUDULO\�RU�SHUPDQHQWO\�LI�LW KDV�FDXVHG�RU
ZRXOG FDXVH��EDVHG RQ�WKH�REMHFWLYH�HYLGHQFH�DERXW�WKH�VSHFLILF�(6$
V�DFWXDO�FRQGXFW�
VXEVWDQWLDO�SK\VLFDO�GDPDJH�WR�WKH�SURSHUW\�RI�RWKHUV��LQFOXGLQJ�DQ\ &6&8 SURSHUW\��DQG�
LW�LV�QRW�SRVVLEOH�WR�UHGXFH�RU�HOLPLQDWH�WKH�WKUHDW�E\�DQRWKHU�UHDVRQDEOH�DFFRPPRGDWLRQ��

%� &6&8� UHVHUYHV� WKH� ULJKW� WR� UHVWULFW�� GHQ\� DFFHVV�� RU� UHPRYH� DQ\� DQLPDO IURP
FDPSXV LI�

�� 7KH�$QLPDO�&UHDWHV�'LVUXSWLRQV� 8QPDQDJHDEOH�'LVWXUEDQFHV RU�,QWHUIHUHQFHV

$OO�DQLPDOV�RQ�&6&8�SURSHUW\�PXVW�EH�XQGHU�WKH�FRQWURO�RI�WKH�+DQGOHU�DW�DOO�WLPHV��,I�WKH�
DQLPDO�RU�LWV�SUHVHQFH�FUHDWHV�DQ�XQPDQDJHDEOH�GLVWXUEDQFH�RU�LQWHUIHUHQFH�ZLWK�WKH�&6&8�
FRPPXQLW\��&6&8�DQG�LWV�FRQVWLWXHQW�XQLWV�UHVHUYH�WKH�ULJKW� WR�UHVWULFW��GHQ\�DFFHVV��RU�
UHPRYH�WKH�DQLPDO�IURP�&6&8�SURSHUW\��

,I�DQ\�DQLPDO� LV�GLVUXSWLYH�LQ�WKH�FODVVURRP��WKH�IDFXOW\�PD\�DVN�WKH�+DQGOHU�DQG�WKH�
DQLPDO� WR� OHDYH� WKH�FODVVURRP LPPHGLDWHO\�� ,I� D�+DQGOHU¶V�DQLPDO� LV�GLVUXSWLYH� LQ� WKH�
ZRUNSODFH�� WKH�+DQGOHU¶V�VXSHUYLVRU�PD\�DVN�WKH�+DQGOHU�DQG�WKH�DQLPDO� WR�OHDYH�WKH�
ZRUNVSDFH�LPPHGLDWHO\��DQG�WKH�+DQGOHU�PXVW�IROORZ�WKH�ZRUNSODFH�SURFHVV�IRU�KDQGOLQJ�
VXFK� GLVUXSWLRQV� LQ� DFFRUGDQFH� ZLWK� HVWDEOLVKHG� SURFHGXUHV�� JXLGDQFH� RU� DSSOLFDEOH�
XQLRQ�FRQWUDFWV��,I�WKH�DQLPDO�LV�GLVUXSWLYH DW�D�&6&8�HYHQW�RU�IXQFWLRQ��WKH�RUJDQL]HU�
PD\�UHTXLUH�WKH�+DQGOHU�DQG�WKH�DQLPDO�WR�OHDYH�WKH�HYHQW�RU�IXQFWLRQ�LPPHGLDWHO\��

:KHQ� VXFK� GLVUXSWLRQV� RFFXU�� WKH� LPSDFWHG� IDFXOW\�� VXSHUYLVRU� RU� HYHQW� RU� IXQFWLRQ�
RUJDQL]HU�VKRXOG��GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV��FRQWDFW� WKH�'LVDELOLW\�6HUYLFHV�RU� LWV�
HTXLYDOHQW��WKH�2IILFH�RI�'LYHUVLW\�DQG�,QFOXVLRQ�RU�WKH�+XPDQ�5HVRXUFHV�'HSDUWPHQW��RU�
FDPSXV�ODZ�HQIRUFHPHQW�RU�VHFXULW\�SHUVRQQHO�WR�UHSRUW�WKH�LQFLGHQW��

,I DQ�DQLPDO�LV�H[FOXGHG��UHPRYHG��RU�GHQLHG�DFFHVV�WR�&6&8�SURSHUW\��WKH�+DQGOHU�ZLWK�
D�GLVDELOLW\�PXVW�EH�RIIHUHG�DQ�RSSRUWXQLW\�WR�UHWXUQ�WR�WKH�VHUYLFH��ZRUNSODFH��HYHQW�RU�
IXQFWLRQ�ZLWKRXW�WKH�DQLPDO�

�� 7KH�+DQGOHU 'RHV�1RW�&RPSO\�:LWK�6HFWLRQ 9,,, +DQGOHU¶V 5HVSRQVLELOLWLHV

,I�WKH�+DQGOHU YLRODWHV�DQ\ RI�WKH�+DQGOHU¶V�UHVSRQVLELOLWLHV�RXWOLQHG�LQ�6HFWLRQ�9,,,��VXFK�
YLRODWLRQ�V� PD\�UHVXOW�LQ�WKH�LPPHGLDWH�UHPRYDO�RI�WKH�DQLPDO�IURP�&6&8�SURSHUW\� DQG�
PD\� EH� UHYLHZHG� WKURXJK� WKH� VWXGHQW� FRQGXFW� RU� DSSURSULDWH� HPSOR\HH GLVFLSOLQDU\
SURFHVV��DV�DSSOLFDEOH� $Q\�YLRODWLRQV�RI�&6&8�%25 SROLFLHV�DUH�DGGUHVVHG�LQ�DFFRUGDQFH�
ZLWK�DSSOLFDEOH�SROLFLHV�DQG�FDPSXV�SURFHGXUHV�

+DQGOHUV� ZLWK� FRQFHUQV� DERXW� UHVWULFWLRQ�� DFFHVV� GHQLDO�� RU� UHPRYDO� RI� WKHLU� 6HUYLFH�
$QLPDO� RU� DQ�(6$� VKRXOG� FRQWDFW�'LVDELOLW\� 6HUYLFHV RU� LWV� HTXLYDOHQW� WKH�2IILFH� RI�
'LYHUVLW\�DQG�,QFOXVLRQ��RU�WKH�+XPDQ�5HVRXUFHV�'HSDUWPHQW��DV�DSSOLFDEOH�



3DJH��� RI���

;� ([FOXVLRQV

7KLV�SROLF\�GRHV�QRW�DSSO\ WR�

$� )LVK�LQ�DTXDULXPV�QR�ODUJHU�WKDQ����JDOORQ�WDQNV�
%� 5HTXHVWV� IRU� WKH� SUHVHQFH� RI� DQLPDOV� ZLWKLQ� &RQWUROOHG� 6SDFHV� IRU� QRQ�HGXFDWLRQDO�

SXUSRVHV�PXVW�EH� UHYLHZHG�DQG�DSSURYHG�E\� WKH�FDPSXV�3URYRVW¶V�2IILFH��'HDQ�RI� WKH�
6WXGHQW�$IIDLUV�2IILFH��RU�WKHLU�GHVLJQHHV�

&� $QLPDOV�XVHG�LQ�SROLFH��VHDUFK�DQG�UHVFXH�RSHUDWLRQV�RQ�&6&8�SURSHUW\�
'� $QLPDOV�WUDLQHG�IRU�DQG�XVHG�LQ�D�FOLQLFDO�WKHUDSHXWLF�VHWWLQJ�RQ�&6&8�SURSHUW\��VXFK�DV�D�

FRXQVHOLQJ�FHQWHU�
(� $QLPDOV� XVHG� LQ� ,QVWLWXWLRQDO� $QLPDO� &DUH� DQG� 8VH� &RPPLWWHH� DSSURYHG� UHVHDUFK��

HGXFDWLRQ�RU�WHVWLQJ�RI�DQLPDOV��EDVHG�RQ�UHTXHVWV�E\�IDFXOW\�IRU�VXFK�XVH LQ�DFFRUGDQFH�
ZLWK�&6&8�SROLF\��

;,� $SSHDOV�DQG�*ULHYDQFHV 3URFHVV

+DQGOHUV FRYHUHG� E\� WKLV� SROLF\� ZKR� EHOLHYH� &6&8� FDPSXVHV� KDYH QRW� PHW� WKHLU
REOLJDWLRQV�XQGHU� WKLV SROLF\�RU DSSOLFDEOH� ODZV� DUH HQWLWOHG� WR�GXH�SURFHVV� DQG�DSSHDO�
ULJKWV� DQG� VKRXOG� IROORZ� WKH� HVWDEOLVKHG� DSSHDOV� RU� JULHYDQFH� SURFHVV DW� WKH� UHVSHFWLYH
&6&8 FDPSXV��

$Q\� TXHVWLRQV� UHJDUGLQJ� WKLV� SROLF\ PD\� EH� DGGUHVVHG� WR 'LVDELOLW\� 6HUYLFHV RU� LWV�
HTXLYDOHQW� LQFOXGLQJ� WKH� $'$�6HFWLRQ� ���� &RRUGLQDWRU� WKH� 2IILFH� RI� 'LYHUVLW\� DQG�
,QFOXVLRQ� RU WKH +XPDQ�5HVRXUFHV�'HSDUWPHQW DW�HDFK�&6&8�FDPSXV��DV�DSSOLFDEOH�

Z�?SUHVLGHQWV�RIILFH?ERDUG�PHHWLQJV�ERDUG DIIDLUV�ILOHV?SROLFLHV?ZHEVLWH?�����DQLPDOV�RQ�FDPSXV�SROLF\�GRF[


