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1R�DFWLRQ�OHWWHUV

'HFHPEHU�����

$ERXW�WKLV�JXLGH

7KLV�JXLGH�LV�IRU�SHUVRQV��DQG�WKHLU�SURIHVVLRQDO�DGYLVHUV��ZKR�ZDQW�WR�DVN�
WKH�$XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV�&RPPLVVLRQ��$6,&��IRU�D�QR�
DFWLRQ�OHWWHU��

,W�H[SODLQV�KRZ�WR�PDNH�DQ�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�OHWWHU�DQG�VHWV�RXW�WKH�
IDFWRUV�$6,&�FRQVLGHUV�ZKHQ�GHDOLQJ�ZLWK�D�UHTXHVW�IRU�D�QR�DFWLRQ�OHWWHU��
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$ERXW�$6,&�UHJXODWRU\�GRFXPHQWV

,Q�DGPLQLVWHULQJ�OHJLVODWLRQ�$6,&�LVVXHV�WKH�IROORZLQJ�W\SHV�RI�UHJXODWRU\�
GRFXPHQWV�

&RQVXOWDWLRQ�SDSHUV��VHHN�IHHGEDFN�IURP�VWDNHKROGHUV�RQ�PDWWHUV�$6,&�
LV�FRQVLGHULQJ��VXFK�DV�SURSRVHG�UHOLHI�RU�SURSRVHG�UHJXODWRU\�JXLGDQFH�

5HJXODWRU\�JXLGHV��JLYH�JXLGDQFH�WR�UHJXODWHG�HQWLWLHV�E\�

H[SODLQLQJ�ZKHQ�DQG�KRZ�$6,&�ZLOO�H[HUFLVH�VSHFLILF�SRZHUV�XQGHU�
OHJLVODWLRQ�

H[SODLQLQJ�KRZ�$6,&�LQWHUSUHWV�WKH�ODZ

GHVFULELQJ�WKH�SULQFLSOHV�XQGHUO\LQJ�$6,&¶V�DSSURDFK

JLYLQJ�SUDFWLFDO�JXLGDQFH��H�J��GHVFULELQJ�WKH�VWHSV�RI�D�SURFHVV�VXFK�
DV�DSSO\LQJ�IRU D�OLFHQFH�RU�JLYLQJ�SUDFWLFDO�H[DPSOHV�RI�KRZ�
UHJXODWHG�HQWLWLHV�PD\�GHFLGH�WR�PHHW�WKHLU�REOLJDWLRQV��

,QIRUPDWLRQ VKHHWV��SURYLGH�FRQFLVH�JXLGDQFH�RQ�D�VSHFLILF�SURFHVV�RU�
FRPSOLDQFH�LVVXH�RU�DQ�RYHUYLHZ�RI�GHWDLOHG�JXLGDQFH�

5HSRUWV��GHVFULEH�$6,&�FRPSOLDQFH�RU�UHOLHI�DFWLYLW\�RU�WKH�UHVXOWV�RI�D�
UHVHDUFK�SURMHFW�

'RFXPHQW�KLVWRU\

7KLV�YHUVLRQ�ZDV�LVVXHG�RQ����'HFHPEHU����� DQG LV�EDVHG�RQ�OHJLVODWLRQ�
DQG�UHJXODWLRQV�DV�DW����'HFHPEHU�������7KH�UHIHUHQFHV�WR�5HJXODWRU\�
*XLGH����(QIRUFHPHQW�DFWLRQ�VXEPLVVLRQV��5*�����LQ�5* ������DQG�7DEOH���
ZHUH�XSGDWHG LQ�$XJXVW������EHFDXVH�WKLV�UHJXODWRU\�JXLGH�ZDV�ZLWKGUDZQ��
:KHUH�UHOHYDQW��UHIHUHQFHV�WR�5*����ZHUH�UHSODFHG�ZLWK�UHIHUHQFHV�WR�
,QIRUPDWLRQ�6KHHW�����$6,&¶V�DSSURDFK�WR�HQIRUFHPHQW �,1)2�������

,Q�6HSWHPEHU�������ZH�DPHQGHG�WKH�QRWH�WR�5*�������DQG�LQVHUWHG�D�QHZ�
QRWH�WR�5*��������WR�FODULI\�WKH�IHHV�UHODWLQJ�WR�QR�DFWLRQ�OHWWHUV� ,Q�-XQH�
������ZH�IXUWKHU�FODULILHG WKH�QRWH�WR�5* ��������

3UHYLRXV�YHUVLRQV��

6XSHUVHGHG�5HJXODWRU\�*XLGH������LVVXHG���-XO\�����

6XSHUVHGHG�3ROLF\�6WDWHPHQW������LVVXHG����-XQH�������XSGDWHG�
��-XO\�������UHEDGJHG�DV�D�UHJXODWRU\�JXLGH�RQ�� -XO\������

'LVFODLPHU�

7KLV�JXLGH�GRHV�QRW�FRQVWLWXWH�OHJDO�DGYLFH��:H�HQFRXUDJH�\RX�WR�VHHN�\RXU�
RZQ�SURIHVVLRQDO�DGYLFH�WR�ILQG�RXW�KRZ�WKH�&RUSRUDWLRQV�$FW��WKH�1DWLRQDO�
&UHGLW�$FW DQG�RWKHU�DSSOLFDEOH�ODZV�DSSO\�WR�\RX��DV�LW�LV�\RXU�UHVSRQVLELOLW\�
WR�GHWHUPLQH�\RXU�REOLJDWLRQV�

([DPSOHV�LQ�WKLV�JXLGH�DUH�SXUHO\�IRU�LOOXVWUDWLRQ��WKH\�DUH�QRW�H[KDXVWLYH�DQG�
DUH�QRW�LQWHQGHG�WR�LPSRVH�RU�LPSO\�SDUWLFXODU�UXOHV�RU�UHTXLUHPHQWV�
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&RQWHQWV
$ 2YHUYLHZ������������������������������������������������������������������������������������������� �

:KDW�LV�D�QR�DFWLRQ�OHWWHU" ����������������������������������������������������������������� �
$SSO\LQJ�IRU�D�QR�DFWLRQ�OHWWHU ������������������������������������������������������������ �
:K\�$6,&�JLYHV�QR�DFWLRQ�OHWWHUV ������������������������������������������������������ �
&ODVV�QR�DFWLRQ�SRVLWLRQ��������������������������������������������������������������������� �

% :KDW�LV�D�QR�DFWLRQ�OHWWHU"�������������������������������������������������������������� �
1R�DFWLRQ�OHWWHUV�DUH�QRW�OHJDO�RSLQLRQV ��������������������������������������������� �
$6,&¶V�ULJKW�WR�WDNH�DFWLRQ LV�QRW�UHVWULFWHG���������������������������������������� �
7KLUG�SDUW\�DFWLRQV�DUH�QRW�SUHFOXGHG ������������������������������������������������ �
3XEOLVKLQJ�QR�DFWLRQ�OHWWHUV���������������������������������������������������������������� �
&RUUHVSRQGHQFH�IURP�$6,&�WKDW�LV�QRW�D�QR�DFWLRQ�OHWWHU������������������ �

& +RZ�GR�,�JHW�D�QR�DFWLRQ�OHWWHU" ��������������������������������������������������� ��
$SSO\LQJ�IRU�D�QR�DFWLRQ�OHWWHU ���������������������������������������������������������� ��
:KHQ�PLJKW�ZH�JLYH�D�QR�DFWLRQ�OHWWHU" ������������������������������������������ ��
:H�PD\�QRW�JLYH�D�ILQDO�DQVZHU������������������������������������������������������� ��

' &ODVV�QR�DFWLRQ�SRVLWLRQ ��������������������������������������������������������������� ��
:KDW�LV�D�FODVV�QR�DFWLRQ�SRVLWLRQ" ������������������������������������������������� ��
$SSO\LQJ�IRU�D�FODVV�QR�DFWLRQ�SRVLWLRQ �������������������������������������������� ��
:KHQ�ZH�PLJKW�WDNH�D�FODVV�QR�DFWLRQ�SRVLWLRQ������������������������������� ��

.H\�WHUPV ����������������������������������������������������������������������������������������������� ��

5HODWHG�LQIRUPDWLRQ������������������������������������������������������������������������������� ��
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$ 2YHUYLHZ�

.H\�SRLQWV

$�SHUVRQ�PD\�DVN�$6,&�WR�JLYH�D�QR�DFWLRQ�OHWWHU��$�QR�DFWLRQ�OHWWHU�VWDWHV�
WR�D�SDUWLFXODU�SHUVRQ�WKDW�ZH�GR�QRW�LQWHQG�WR�WDNH�UHJXODWRU\�DFWLRQ�RYHU�D�
SDUWLFXODU�VWDWH�RI�DIIDLUV�RU�SDUWLFXODU�FRQGXFW�

7KLV�JXLGH�GHWDLOV�KRZ�ZH�ZLOO�GHDO�ZLWK�UHTXHVWV�IRU�QR�DFWLRQ�OHWWHUV�

$Q�DSSOLFDQW�VKRXOG�IROORZ�WKH�SURFHVV�GHVFULEHG�LQ�6HFWLRQ�& DQG�SURYLGH�
DOO�LQIRUPDWLRQ�QHHGHG�WR�DGGUHVV�WKH�LVVXHV�UHIHUUHG�WR�WKHUH�

,Q�VRPH�FLUFXPVWDQFHV�ZH�PD\�JLYH�D�FODVV�QR�DFWLRQ�SRVLWLRQ�ZKHQ�PRUH�
WKDQ�RQH�SHUVRQ�LV�DIIHFWHG�

:KDW�LV�D�QR�DFWLRQ�OHWWHU"

5* ����� $�QR�DFWLRQ�OHWWHU�LV�D�OHWWHU�LQ�ZKLFK�ZH�VWDWH�WR�D�SDUWLFXODU�SHUVRQ�WKDW�ZH�
GR�QRW�LQWHQG�WR�WDNH�UHJXODWRU\�DFWLRQ RYHU�D�SDUWLFXODU�VWDWH�RI�DIIDLUV�RU�
SDUWLFXODU�FRQGXFW��,W�LV�DQ�H[SUHVVLRQ�RI�RXU�UHJXODWRU\�LQWHQW�DW�WKH�WLPH�WKH�
OHWWHU�LV�JLYHQ�WKDW�ZH�GR�QRW�DQWLFLSDWH�WDNLQJ�RWKHU�UHJXODWRU\�DFWLRQ�LQ�
UHODWLRQ�WR�FRQGXFW�UHJXODWHG�E\�WKH�&RUSRUDWLRQV�$FW����� �&RUSRUDWLRQV�
$FW���WKH�$XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV�&RPPLVVLRQ�$FW����� �$6,&�
$FW���WKH�1DWLRQDO�&RQVXPHU�&UHGLW�3URWHFWLRQ�$FW����� �1DWLRQDO�&UHGLW�
$FW���WKH�1DWLRQDO�&RQVXPHU�&UHGLW�3URWHFWLRQ��7UDQVLWLRQDO�DQG�
&RQVHTXHQWLDO�3URYLVLRQV��$FW����� �7UDQVLWLRQDO�$FW� RU�DQ\�RWKHU�
OHJLVODWLRQ�WKDW�$6,&�DGPLQLVWHUV��

1RWH��$V�DW�WKH�GDWH�WKLV YHUVLRQ�RI�WKH JXLGH�ZDV�LVVXHG��LQ�DGGLWLRQ�WR�WKH�&RUSRUDWLRQV�
$FW� WKH�$6,&�$FW� WKH�1DWLRQDO�&UHGLW�$FW DQG�WKH�7UDQVLWLRQDO�$FW��$6,&�DGPLQLVWHUV�
SDUWV�RI�WKH�,QVXUDQFH�&RQWUDFWV�$FW�������WKH�6XSHUDQQXDWLRQ��5HVROXWLRQ�RI�
&RPSODLQWV��$FW�������WKH�6XSHUDQQXDWLRQ�,QGXVWU\ �6XSHUYLVLRQ��$FW�������WKH�
5HWLUHPHQW�6DYLQJV�$FFRXQWV�$FW�������WKH�/LIH�,QVXUDQFH�$FW����� DQG�WKH�0HGLFDO�
,QGHPQLW\��3UXGHQWLDO�6XSHUYLVLRQ�DQG�3URGXFW�6WDQGDUGV��$FW�������OHJLVODWLRQ�$6,&�
DGPLQLVWHUV��

5* ����� $�QR�DFWLRQ�OHWWHU�LV�XVHG�WR�SURYLGH�FRPIRUW�DQG�VRPH�OHYHO�RI�FHUWDLQW\�WR�
DQ�DSSOLFDQW�RQ�WKH�EDVLV�WKDW�ZH�GR�QRW�FXUUHQWO\�IRUHVHH�WKDW�ZH�ZLOO�WDNH�
RWKHU�UHJXODWRU\�DFWLRQ�LQ�UHODWLRQ�WR�WKH�FRQGXFW��,W�LV�QRW��KRZHYHU��D�
JXDUDQWHH�WKDW�$6,&�ZLOO�QRW�WDNH�DFWLRQ�LQ�WKH�IXWXUH��QRU�LV�LW�LQWHQGHG�WR�
DIIHFW�WKH�ULJKWV�RI�WKLUG�SDUWLHV�WR�WDNH�DFWLRQ�LQ�UHODWLRQ�WR�DQ\�
FRQWUDYHQWLRQ��,W�LV�QRW�OHJDO�DGYLFH�DQG�PD\�EH�ZLWKGUDZQ�DW�DQ\�WLPH�

5* ����� :H�ZLOO�RQO\�JLYH�D�QR�DFWLRQ�OHWWHU�ZKHUH�ZH�WKLQN�WKDW�

�D� LW�ZRXOG�VHUYH�D�FOHDU�UHJXODWRU\�SXUSRVH�WR�SURYLGH�D�QR�DFWLRQ�OHWWHU�WR�
DQ�DSSOLFDQW²EXVLQHVV�IDFLOLWDWLRQ�LV�DQ�H[DPSOH�RI�D�UHJXODWRU\�
SXUSRVH��DQG
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�E� LW�ZRXOG�QRW�DGYDQFH�WKH�SROLF\�RI�WKH�OHJLVODWLRQ�WR�WDNH�RWKHU�
UHJXODWRU\�DFWLRQ�LQ�UHODWLRQ�WR�WKH�FRQGXFW�LQ�TXHVWLRQ�

1R�DFWLRQ�OHWWHUV�DUH�QRW�D�VXEVWLWXWH�IRU�DSSOLFDQWV�FDUHIXOO\�FRQVLGHULQJ�
WKHLU�DFWLRQV�DQG�WKH�FRQVHTXHQFHV�RI�WKRVH�DFWLRQV��:H�ZLOO QRW�JLYH�QR�
DFWLRQ�OHWWHUV�VLPSO\�IRU�WKH�FRQYHQLHQFH�RI�DSSOLFDQWV�ZKR�KDYH�QRW�WDNHQ�
DOO�UHDVRQDEOH�PHDVXUHV�WR�DYRLG�WKH�QHHG�IRU�D�QR�DFWLRQ�OHWWHU��1R�DFWLRQ�
OHWWHUV�ZLOO�EH�XVHG�WR�DGGUHVV�FRQFHUQV�WKDW�DQ�DSSOLFDQW�PD\�KDYH�WKDW�D�
FRXUVH�RI�DFWLRQ�PD\�KDYH�XQLQWHQGHG�FRQVHTXHQFHV�VXFK�DV�D�FRQWUDYHQWLRQ�

1RWH����6HH�V�����RI�WKH�$6,&�$FW�IRU�D�VWDWHPHQW�RI�RXU�UHJXODWRU\�SXUSRVH�

1RWH����:H�ZLOO�FRQVLGHU�ZKHWKHU�D�QR�DFWLRQ�OHWWHU�LV�FRQVLVWHQW�ZLWK�WKH�UHJXODWRU\�
JRDOV�OLVWHG�LQ�5* ������

$SSO\LQJ�IRU�D�QR�DFWLRQ�OHWWHU

5* ����� <RX�PXVW�DSSO\�IRU�D�QR�DFWLRQ�OHWWHU��VHH�6HFWLRQ�&��7KH�IDFWRUV�WKDW�ZH�ZLOO�
WDNH�LQWR�FRQVLGHUDWLRQ�ZKHQ�GHFLGLQJ�ZKHWKHU�RU�QRW�WR�JLYH�D�QR�DFWLRQ�
OHWWHU�DUH�VXPPDULVHG�LQ�7DEOH����

1RWH��7KHUH�LV�QR�SUHVFULEHG�IRUP�IRU�DQ�DSSOLFDWLRQ��VHH�6HFWLRQ &�

5* ����� ,Q�DGGLWLRQ�WR�WKLV�JXLGH��\RX�VKRXOG�UHDG�5HJXODWRU\�*XLGH��� $SSOLFDWLRQV�
IRU�UHOLHI��5* �����DQG��ZKHUH�UHOHYDQW��,QIRUPDWLRQ�6KHHW���� $6,&¶V�
DSSURDFK�WR�HQIRUFHPHQW��,1)2������

5* ����� 3OHDVH�VHQG�\RXU�DSSOLFDWLRQ�WR�DSSOLFDWLRQV#DVLF�JRY�DX��<RX�FDQ�DOVR�
FRQWDFW�$6,&¶V ,QIROLQH�RQ��������������IRU�LQIRUPDWLRQ�DQG�DVVLVWDQFH�

:K\�$6,&�JLYHV�QR�DFWLRQ�OHWWHUV

5* ����� ,Q�VRPH�DUHDV�ZH�KDYH�QR�VSHFLILF�SRZHU�WR�PRGLI\�RU�JUDQW�DQ�H[HPSWLRQ�
IURP�WKH�OHJLVODWLRQ�ZH�DGPLQLVWHU��:KHUH�WKHUH�LV�DQ�XQLQWHQGHG�
FRQWUDYHQWLRQ�RI�WKH�OHJLVODWLRQ DV�D�UHVXOW�RI�FRQGXFW�WKDW�LV�QRW�LQFRQVLVWHQW�
ZLWK�WKH�VSLULW�DQG�SROLF\�RI�WKH�OHJLVODWLRQ��ZH�KDYH�VRPH�GLVFUHWLRQ�DV�WR�
KRZ�ZH�H[HUFLVH�RXU�HQIRUFHPHQW�SRZHUV��7KLV�GLVFUHWLRQ�ZLOO�EH�H[HUFLVHG�
LQ�DFFRUGDQFH�ZLWK�WKH�SROLF\�REMHFWLYHV�RI�WKH�OHJLVODWLRQ�ZH�DGPLQLVWHU�

5* ����� :H�FRQVLGHU�WKDW�FRPPXQLFDWLQJ�RXU�UHJXODWRU\�LQWHQWLRQ�LQ�WKH�IRUP�RI�D�
QR�DFWLRQ�OHWWHU�LV�D�SDUW�RI�RXU�FKDUWHU�WR�IDFLOLWDWH�EXVLQHVV�XQGHU�V�����RI�
WKH�$6,&�$FW��8QGHU�WKDW�FKDUWHU��WKH�H[HUFLVH�RI�RXU�GLVFUHWLRQDU\�SRZHUV�
VKRXOG�KDYH�WKH�HIIHFW�RI�SURPRWLQJ�FRPPHUFLDO�FHUWDLQW\��UHGXFLQJ�EXVLQHVV�
FRVWV�DQG�HQKDQFLQJ�WKH�HIILFLHQF\�DQG�GHYHORSPHQW�RI�WKH�HFRQRP\�
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5* ����� :KHQ�FRQVLGHULQJ�DQ�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�OHWWHU�ZH�ZLOO�NHHS�LQ�PLQG�
RXU�UHJXODWRU\�JRDOV�RI��

�D� SURPRWLQJ�FRQVXPHU�FRQILGHQFH�LQ�XVLQJ�ILQDQFLDO�VHUYLFHV�RU�HQJDJLQJ�
LQ�FUHGLW�DFWLYLWLHV��LQFOXGLQJ�LQIRUPHG�GHFLVLRQ�PDNLQJ���

�E� SURPRWLQJ�WKH�SURYLVLRQ�RI�HIILFLHQW��KRQHVW�DQG�IDLU�ILQDQFLDO�VHUYLFHV�
DQG�FUHGLW�DFWLYLWLHV�E\�DOO�OLFHQVHHV�DQG�WKHLU�UHSUHVHQWDWLYHV��DQG

�F� VXSSRUWLQJ�FRQILGHQW�XVH�RI�ILQDQFLDO�PDUNHWV�DQG�HQJDJHPHQW�LQ�FUHGLW�
DFWLYLWLHV�E\�FRQVXPHUV�DQG�PDUNHW�SDUWLFLSDQWV�

&ODVV�QR�DFWLRQ�SRVLWLRQ

5* ������ ,Q�VRPH�FLUFXPVWDQFHV��ZH�PD\�ZLVK�WR�JLYH�D�QR�DFWLRQ�SRVLWLRQ�WKDW�UHODWHV�
WR�D�FODVV�RI�SHRSOH�RU�D�FODVV�RI�FRQGXFW��:H�ZLOO�GR�VR�LQ�WKH�IRUP�RI�D�
UHJXODWRU\�JXLGH��:H�ZLOO�JHQHUDOO\�FRQVXOW�DIIHFWHG�SHRSOH�DV�SDUW�RI�RXU�
SROLF\�GHYHORSPHQW�SURFHVV�IRU�D�UHJXODWRU\�JXLGH�

5* ������ :H�PD\�WDNH�D�QR�DFWLRQ�SRVLWLRQ�RQ�RXU�RZQ�LQLWLDWLRQ�RU�LQ�UHVSRQVH�WR�D�
UHTXHVW��LQFOXGLQJ�ZKHUH�DQ�DSSOLFDWLRQ�PDGH�IRU�DQ�LQGLYLGXDO�QR�DFWLRQ�
OHWWHU�UHODWHV�WR�FLUFXPVWDQFHV�RU�FRQGXFW�WKDW�DIIHFWV�SHRSOH�LQ�DGGLWLRQ�WR�
WKH�DSSOLFDQW��
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% :KDW�LV�D�QR�DFWLRQ�OHWWHU"�

.H\�SRLQWV

$�QR�DFWLRQ�OHWWHU�LV�DQ�H[SUHVVLRQ�RI�UHJXODWRU\�LQWHQW��DQG�LV�QRW�D�IRUP�RI�
OHJDO�DGYLFH��,W�LV�VSHFLILF�WR�D�SDUWLFXODU�VHW�RI�FLUFXPVWDQFHV��DQG�GRHV�QRW�
KDYH�SUHFHGHQW�YDOXH�

$�QR�DFWLRQ�OHWWHU�GRHV�QRW�UHVWULFW�RXU�ULJKW�WR�WDNH�DFWLRQ�LQ�WKH�IXWXUH�DQG�
PD\�EH�ZLWKGUDZQ�DW�DQ\�WLPH��,W�LV�QRW�LQWHQGHG�WR�DIIHFW�WKH�ULJKWV�RI�WKLUG�
SDUWLHV�WR�WDNH�DFWLRQ�

:KLOH�JHQHUDOO\�ZH�ZLOO�QRW�SXEOLVK�QR�DFWLRQ�OHWWHUV��ZH�UHVHUYH�RXU�ULJKW�WR�
GR�VR��

1R�DFWLRQ�OHWWHUV�DUH�QRW�OHJDO�RSLQLRQV

5* ������ ,W�LV�QRW�SDUW�RI�RXU�IXQFWLRQ�WR�SURYLGH�OHJDO�DGYLFH�RQ�WKH�LQWHUSUHWDWLRQ�DQG�
DSSOLFDWLRQ�RI�WKH�ODZ��7KHUHIRUH� QR�DFWLRQ�OHWWHUV�DUH�DQ�H[SUHVVLRQ�RI�RXU�
UHJXODWRU\�LQWHQWLRQ�DQG�RQO\�LQFLGHQWDOO\�DQ�H[SUHVVLRQ�RI�OHJDO�YLHZV��7KH�
GHFLVLRQ�WR�JLYH�D�QR�DFWLRQ�OHWWHU�ZLOO�EH�EDVHG�RQ�FRQVLGHUDWLRQV�RI�
OHJLVODWLYH�SROLF\��DV�ZHOO�DV RXU�LQWHUSUHWDWLRQ�RI�WKH�UHOHYDQW�OHJLVODWLRQ�DQG�
IDFWV�DW�WKH�WLPH�RI�WKH�DSSOLFDWLRQ��

([SUHVVLRQV�RI�UHJXODWRU\�LQWHQW

5* ������ $�QR�DFWLRQ�OHWWHU�LV�DQ�H[SUHVVLRQ�RI�RXU�UHJXODWRU\�LQWHQWLRQ�DERXW�KRZ�ZH�
ZLOO�H[HUFLVH�RXU�SRZHUV��7KH�SXUSRVH�RI�D�QR�DFWLRQ�OHWWHU�LV�WR�SURYLGH�DQ�
LQGLFDWLRQ�DV�WR�WKH�IXWXUH�UHJXODWRU\�DFWLRQ�WKDW�ZH�ZLOO��RU�ZLOO�QRW� WDNH��

5* ������ $�QR�DFWLRQ�OHWWHU�ZLOO VWDWH�WKDW�ZH�GR�QRW�LQWHQG�WR�WDNH�UHJXODWRU\�DFWLRQ�LQ�
UHODWLRQ�WR�SDUWLFXODU�FRQGXFW�RQ�WKH�EDVLV�RI�RXU�XQGHUVWDQGLQJ�RI�WKH�IDFWV�RI�
WKH�SDUWLFXODU�FDVH�DW�WKH�SDUWLFXODU�WLPH�WKDW�DQ�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�
OHWWHU�LV�PDGH�

6SHFLILF�WR�WKH�FDVH

5* ������ $Q\�QR�DFWLRQ�OHWWHU�LV�VSHFLILF�WR�WKH�IDFWV�DQG�FLUFXPVWDQFHV�RI�D�SDUWLFXODU�
FDVH��7KH\�VKRXOG�QRW�EH�FRQVLGHUHG�DV�D�GH�IDFWR�µUXOLQJV�V\VWHP¶�WR�LQGLFDWH�
RXU�YLHZ�RI�ZKHWKHU�SDUWLFXODU�W\SHV�RI�FRQGXFW�DUH�OHJDO��QRU�VKRXOG�VXFK�
OHWWHUV�EH�UHOLHG�RQ�DV�SUHFHGHQWV�

1RWH��7KLV�GRHV�QRW�DSSO\�WR�UHJXODWRU\�JXLGHV�VHWWLQJ�RXW�D�FODVV�QR�DFWLRQ�SRVLWLRQ�
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$6,&¶V�ULJKW�WR�WDNH�DFWLRQ LV QRW�UHVWULFWHG

5* ������ $�QR�DFWLRQ�OHWWHU�LV�RQO\�D�VWDWHPHQW�RI�RXU�LQWHQWLRQV�RQ�WKH�EDVLV�RI�
LQIRUPDWLRQ�DYDLODEOH�WR�XV�DW�D�SDUWLFXODU�WLPH��(YHQ�ZKHUH�D�QR�DFWLRQ�OHWWHU�
KDV�EHHQ�JLYHQ��ZH�UHVHUYH�RXU�ULJKW�WR�WDNH�DFWLRQ��7KLV�LV�HVSHFLDOO\�VR LI�
WKHUH�KDV EHHQ�LQFRPSOHWH�GLVFORVXUH�DW�WKH�WLPH�WKH�DSSOLFDWLRQ�IRU�WKH�QR�
DFWLRQ�OHWWHU�ZDV�PDGH��

1R�DFWLRQ�OHWWHUV�PD\�EH�ZLWKGUDZQ�RU�UHYLVHG

5* ������ :H�PD\�DW�DQ\�WLPH�UHFRQVLGHU�RXU�YLHZ�RI�WKH�UHOHYDQW�OHJLVODWLRQ��LWV�
OHJLVODWLYH�SROLF\�RU�RXU�DGPLQLVWUDWLYH�SROLF\�DQG�ZLWKGUDZ�RU�UHYLVH�D�QR�
DFWLRQ�OHWWHU��,Q�UHYLVLQJ�RU�ZLWKGUDZLQJ�VXFK�D�VWDWHPHQW��ZH�ZLOO�FRQVLGHU�
WKH�FRQVHTXHQFHV�IRU�SHUVRQV�ZKR�KDYH�DOUHDG\�DFWHG�LQ�UHDVRQDEOH�UHOLDQFH�
RQ�D�QR�DFWLRQ�OHWWHU�SURYLGHG�WR�WKHP�

5* ������ 1RUPDOO\�D�QR�DFWLRQ�OHWWHU�ZLOO�LQFOXGH�DQ�H[SUHVV�VWDWHPHQW�RI�RXU�ULJKW�WR�
ZLWKGUDZ�RU�UHYLVH�RXU�YLHZV��:H�LVVXH�DOO�QR�DFWLRQ�OHWWHUV�RQ�WKLV�EDVLV��
UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�WKH\�LQFOXGH�VXFK�D�VWDWHPHQW�

7KLUG�SDUW\�DFWLRQV�DUH�QRW�SUHFOXGHG

5* ������ $Q�$6,&�QR�DFWLRQ�OHWWHU�GRHV�QRW�SUHFOXGH�WKLUG�SDUWLHV��LQFOXGLQJ�WKH�
'LUHFWRU�RI�3XEOLF�3URVHFXWLRQV��IURP�WDNLQJ�OHJDO�DFWLRQ�LQ�UHODWLRQ�WR�WKH�
VDPH�FRQGXFW�RU�FRQGXFW�RI�WKDW�NLQG��1RU�GRHV�LW�SUHYHQW�D�FRXUW�IURP�
KROGLQJ�WKDW�SDUWLFXODU�FRQGXFW�LQIULQJHV�WKH�UHOHYDQW�OHJLVODWLRQ��:H�GR�QRW�
UHSUHVHQW�WKDW�WKH�FRQGXFW�FRYHUHG�E\�WKH�QR�DFWLRQ�OHWWHU�ZLOO�QRW�EH�KHOG�WR�
FRQWUDYHQH�WKH�UHOHYDQW�OHJLVODWLRQ��1RU�GR�ZH�XQGHUWDNH�WR�LQWHUYHQH�LQ�DQ�
DFWLRQ�EURXJKW�E\�WKLUG�SDUWLHV�LQ�UHVSHFW�RI�VXFK�FRQGXFW��

3XEOLVKLQJ�QR�DFWLRQ�OHWWHUV

5* ������ :H�ZLOO JHQHUDOO\�QRW�SXEOLVK�QR�DFWLRQ�OHWWHUV�RU�GHWDLOV�RI�SDUWLFXODU�QR�
DFWLRQ�OHWWHUV��1R�DFWLRQ�OHWWHUV�DUH�FDVH�VSHFLILF�DQG�DUH�QRW�SUHFHGHQWV�
ZKLFK�PD\�EH�TXRWHG�DV�WKH�EDVLV�IRU�IXUWKHU�DSSOLFDWLRQV��)XUWKHU��
SXEOLFLVLQJ�SDUWLFXODU�QR�DFWLRQ�OHWWHUV�PD\ LQKLELW�SHUVRQV�ZLWK�ERQD�ILGH�
FDVHV�IURP�DSSO\LQJ�WR�XV�IRU�WKHP��+RZHYHU��ZH�UHVHUYH�WKH�ULJKW�WR�SXEOLVK�
DQ\�QR�DFWLRQ�OHWWHU��

1RWH��7KLV�GRHV�QRW�DSSO\�WR�UHJXODWRU\�JXLGHV�VHWWLQJ�RXW�D�FODVV�QR�DFWLRQ�SRVLWLRQ�DV�
DOO�UHJXODWRU\�JXLGHV�DUH�SXEOLVKHG�
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&RUUHVSRQGHQFH�IURP�$6,&�WKDW�LV�QRW�D�QR�DFWLRQ�OHWWHU

5* ������ :H�DOVR�FRPPXQLFDWH�RXU�UHJXODWRU\�LQWHQW�LQ�FRUUHVSRQGHQFH�RWKHU�WKDQ�QR�
DFWLRQ�OHWWHUV��)RU�H[DPSOH��ZH�PD\�JLYH�D�µQR�IXUWKHU�LQTXLU\¶�UHVSRQVH�WR�D�
EUHDFK�QRWLILFDWLRQ�E\�DQ�$XVWUDOLDQ�ILQDQFLDO VHUYLFHV �$)6� OLFHQVHH� RU�D�
µQR�IXUWKHU�DFWLRQ¶�UHVSRQVH�WR�D�FRPSODLQW��+RZHYHU��D�SHUVRQ�VKRXOG�QRW�
UHJDUG�VXFK�FRUUHVSRQGHQFH�DV�D�QR�DFWLRQ�OHWWHU��&RUUHVSRQGHQFH�IURP�XV�
ZLOO�RQO\�EH�D�QR�DFWLRQ�OHWWHU�LI�LW�FRQWDLQV�D�FOHDU�VWDWHPHQW�WKDW�LW�LV�D�QR�
DFWLRQ�OHWWHU�JLYHQ�XQGHU�WKLV�JXLGH��L�H��5*�������

1RWH����6HH�5HJXODWRU\�*XLGH��� %UHDFK�UHSRUWLQJ�E\�$)6�OLFHQVHHV �5* ����

1RWH��� :H�SXEOLVK�RXU�UHDVRQV�IRU�DSSURYLQJ�RU�UHIXVLQJ�VLJQLILFDQW�QR�DFWLRQ�
DSSOLFDWLRQV�LQ�RXU�TXDUWHUO\�UHSRUWV�RQ�UHOLHI�DSSOLFDWLRQV��VHH�ZZZ�DVLF�JRY�DX�UHSRUWV�
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& +RZ�GR�,�JHW�D�QR�DFWLRQ�OHWWHU"

.H\�SRLQWV

:H�ZLOO�RQO\�JLYH�D�QR�DFWLRQ�OHWWHU�ZKHUH�WKH�IROORZLQJ�FLUFXPVWDQFHV�DUH�
SUHVHQW�

ZH�KDYH�UHFHLYHG�D�IRUPDO�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�OHWWHU��

ZH�EHOLHYH�WKDW�LW�ZRXOG�VHUYH�D�FOHDU�UHJXODWRU\�SXUSRVH�WR�JLYH�D�QR�
DFWLRQ�OHWWHU�WR�DQ�DSSOLFDQW��DQG

ZH�DUH�RI�WKH�YLHZ�WKDW�LW�ZRXOG�QRW�DGYDQFH�WKH�SROLF\�RI�WKH�OHJLVODWLRQ�
WR�WDNH�RWKHU�UHJXODWRU\�DFWLRQ�LQ�UHODWLRQ�WR�WKH�FRQGXFW�LQ�TXHVWLRQ�

7KH�IDFWRUV�WKDW�ZLOO�LQIOXHQFH�RXU�GHFLVLRQ�DUH�VHW�RXW�LQ�7DEOH�� EHORZ�

$Q�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�OHWWHU�FDQQRW�EH�PDGH�RQ�D�µZLWKRXW�SUHMXGLFH¶
EDVLV��DQG�VRPH�DSSOLFDWLRQV�ZLOO�QRW�EH�JLYHQ�D�ILQDO�UHVSRQVH��

$SSO\LQJ�IRU�D�QR�DFWLRQ�OHWWHU

5* ������ $Q�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�OHWWHU�VKRXOG�EH�PDGH�WR�
DSSOLFDWLRQV#DVLF�JRY�DX��

1RWH��$Q�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�OHWWHU�LQ�UHODWLRQ�WR�D�PDWWHU�DULVLQJ�XQGHU�WKH�
&RUSRUDWLRQV�$FW��WKH�1DWLRQDO�&UHGLW�$FW�RU�WKH�7UDQVLWLRQDO�$FW ZLOO�LQFXU�D�IHH�

5* ������ $SSOLFDWLRQV�IRU�QR�DFWLRQ�OHWWHUV�VKRXOG�LQFOXGH��

�D� DOO�WKH�LQIRUPDWLRQ�QHHGHG�WR�DGGUHVV�WKH�LVVXHV�UHIHUUHG�WR�LQ�
5* ��������

�E� WKH�PDWWHUV�RI�SROLF\�DQG�ODZ�WKDW�ZRXOG�OHDG�XV�WR�PDNH�D�GHFLVLRQ�WKDW�
LW�LV�QRW�LQ�WKH�SXEOLF�LQWHUHVW�IRU�$6,&�WR�WDNH�DFWLRQ��KDYLQJ�UHJDUG�WR�
7DEOH����DQG�

�F� DQ\�LQIRUPDWLRQ�UHTXLUHG�E\�5*��� ZKLFK�GHDOV�ZLWK�DSSOLFDWLRQV�IRU�
WKH�H[HUFLVH�RI�RXU�GLVFUHWLRQDU\�SRZHUV��7KH�FRQVLGHUDWLRQV�ZKLFK�PD\�
EH�UHOHYDQW�WR�DQ�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�OHWWHU�LQFOXGH��EXW�DUH�QRW�
OLPLWHG�WR��ZKHWKHU�WKHUH�DUH�DQ\�WKLUG�SDUWLHV�ZKRVH�LQWHUHVWV�PD\�EH�
DIIHFWHG�E\�WKH�FRQWUDYHQWLRQ�RU�E\�XV�JLYLQJ�D�QR�DFWLRQ�OHWWHU��

5* ������ $Q�DSSOLFDWLRQ�PXVW�FRQWDLQ�D�IXOO�DQG�IUDQN�GLVFORVXUH�RI�DOO�UHOHYDQW�
LQIRUPDWLRQ��7KLV�LQFOXGHV�DGGUHVVLQJ�VSHFLILFDOO\�ZK\�FRXUW�EDVHG�UHOLHI�
�H�J��XQGHU�V������� RI�WKH�&RUSRUDWLRQV�$FW RU�V����RI�WKH�1DWLRQDO�&UHGLW�
$FW��LV�QRW�DYDLODEOH�WR�WKH�DSSOLFDQW�RU�LV�LQDSSURSULDWH��

5* ������ <RX�FDQ�FRQWDFW�$6,&¶V ,QIROLQH�RQ��������������IRU�IXUWKHU�LQIRUPDWLRQ�
DQG�DVVLVWDQFH��
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3UHMXGLFH�DQG�FRQILGHQWLDOLW\

5* ������ $Q�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�OHWWHU�FDQQRW�EH�PDGH�RQ�D�µZLWKRXW�SUHMXGLFH¶�
EDVLV�DQG�ZH�PD\�XVH�WKH�PDWHULDO�FRQWDLQHG�LQ�LW�IRU�DQ\�RI�RXU�VWDWXWRU\�
IXQFWLRQV��,QIRUPDWLRQ�VXSSOLHG�LQ�VXSSRUW�RI�DQ�DSSOLFDWLRQ�IRU�D�QR�DFWLRQ�
OHWWHU�ZLOO�QRW�XVXDOO\�EH�UHJDUGHG�DV�FRQILGHQWLDO��:KHUH�WKHUH�LV�D�FRJHQW�
UHDVRQ�IRU�WKDW�LQIRUPDWLRQ�WR�EH�UHJDUGHG�DV�FRQILGHQWLDO� DQG�ZH�DJUHH�WKDW�
LW�VKRXOG�EH�WUHDWHG�DV�VXFK��ZH�ZLOO�QHYHUWKHOHVV�UHWDLQ�RXU�ULJKWV�WR�GLVFORVH�
WKDW�LQIRUPDWLRQ�XQGHU�V����RI�WKH�$6,&�$FW�

3ULRULW\�

5* ������ :H�ZLOO�QRW�XVXDOO\�JLYH�DSSOLFDWLRQV�IRU�QR�DFWLRQ�OHWWHUV�SULRULW\�RYHU�RXU�
RWKHU�UHJXODWRU\�WDVNV��+RZHYHU��ZH�PD\�FRQVLGHU�DSSOLFDWLRQV�RQ�DQ�XUJHQW�
EDVLV��RU�ZLWKLQ�D�VSHFLILF�WLPHIUDPH� LQ�H[FHSWLRQDO�FLUFXPVWDQFHV��ZKLFK�
PXVW�EH�VHW�RXW�LQ�WKH�DSSOLFDWLRQ��

:KHQ�PLJKW�ZH�JLYH�D�QR�DFWLRQ�OHWWHU"

5* ������ 8SRQ�IRUPDO�DSSOLFDWLRQ��ZH�FDQ�JLYH�D�QR�DFWLRQ�OHWWHU�LQ�UHODWLRQ�WR�DFWXDO�
RU SRVVLEOH�FRQGXFW�WKDW�GRHV�QRW�FRPSO\�ZLWK�WKH�OHJLVODWLRQ�$6,&�
DGPLQLVWHUV��LQFOXGLQJ�

�D� SDVW�FRQGXFW�

�E� RQJRLQJ�RU�WUDQVLWLRQDO�FRQGXFW��RU�

�F� IXWXUH�FRQGXFW�

5* ������ :H�ZLOO�RQO\�JLYH�D�QR�DFWLRQ�OHWWHU�ZKHUH�ZH�DUH�RI�WKH�YLHZ�WKDW�

�D� LW�ZRXOG�VHUYH�D�FOHDU�UHJXODWRU\�SXUSRVH�WR�SURYLGH�D�QR�DFWLRQ�OHWWHU�WR�
DQ�DSSOLFDQW��DQG�

�E� LW�ZRXOG�QRW�DGYDQFH�WKH�SROLF\�RI�WKH�OHJLVODWLRQ�WR�WDNH�RWKHU�
UHJXODWRU\�DFWLRQ�LQ�UHODWLRQ�WR�WKH�FRQGXFW�LQ�TXHVWLRQ��

,Q�UHDFKLQJ�D�YLHZ�RQ�WKHVH�LVVXHV�ZH�ZLOO�WDNH�LQWR�DFFRXQW RXU�
XQGHUVWDQGLQJ�RI�WKH�LQWHQWLRQ�RI�3DUOLDPHQW�LQ�HQDFWLQJ�WKH�OHJLVODWLRQ��7KH�
IDFWRUV�WKDW�ZH�ZLOO�WDNH�LQWR�DFFRXQW�LQ�IRUPLQJ�RXU�YLHZ�DUH�VHW�RXW�LQ�
7DEOH����7KLV�LV�QRW�LQWHQGHG�WR�EH�DQ�H[KDXVWLYH�OLVW�RI�IDFWRUV�

)DFWRUV�PDNLQJ�LW�PRUH�OLNHO\�ZH ZLOO�JLYH�D�QR�DFWLRQ�OHWWHU

5* ������ 7KH�IROORZLQJ�IDFWRUV�ZLOO�EH�UHOHYDQW�WR�RXU�GHFLVLRQ�ZKHWKHU�RU�QRW�WR�JLYH�
D�QR�DFWLRQ�OHWWHU��:H�ZLOO�EH�PRUH�OLNHO\�WR�JLYH�D�QR�DFWLRQ�OHWWHU�LI�\RXU�
VLWXDWLRQ�LV�VLPLODU�WR� DQG�\RXU�DSSOLFDWLRQ�DGGUHVVHV� WKH�IDFWRUV�GHVFULEHG�
LQ�7DEOH���
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7DEOH��� )DFWRUV�PDNLQJ�LW�PRUH�OLNHO\�ZH�ZLOO�JLYH�D�QR�DFWLRQ�OHWWHU

2XU�SROLF\ :H�KDYH�QRW�\HW�VHWWOHG RXU�YLHZV�RQ�D�VXEMHFW��RU�WKH�FLUFXPVWDQFHV�OHDGLQJ�WR�WKH�
DSSOLFDWLRQ�DULVH�LQIUHTXHQWO\�

7KH�IDFWV�DQG�FLUFXPVWDQFHV�JLYLQJ�ULVH�WR�WKH�DSSOLFDWLRQ�IRU�WKH�QR�DFWLRQ�OHWWHU�ZHUH�
QRW�WKH�VXEMHFW�RI�DQ�LQYHVWLJDWLRQ�SULRU�WR�WKH�UHFHLSW�RI�WKH�DSSOLFDWLRQ��LI�WKH\�ZHUH��
VHH�,1)2������

1R�RWKHU�UHOLHI 7KHUH�LV�QR�DSSURSULDWH�UHOLHI�DYDLODEOH��:H�DUH�XQOLNHO\�WR�JLYH�D�QR�DFWLRQ�OHWWHU�
ZKHUH�SURYLGLQJ�UHOLHI�ZRXOG�EH�PRUH�DSSURSULDWH��VHH�5*�����XQOHVV�WKHUH�LV�QR�
VSHFLILF�UHOLHI�DYDLODEOH�LQ�WKH�FLUFXPVWDQFHV�

1RWH��,Q�SDUWLFXODU��DSSOLFDQWV�VKRXOG�ORRN�DW�RXU�JXLGDQFH�RQ�FRPIRUW�UHOLHI�LQ�5*�����VHH�
5*������±5*��������

1DWXUH�RI�WKH�
FRQGXFW�

7KHUH�LV�URRP�IRU�GRXEW�DV�WR�ZKHWKHU�WKH�UHOHYDQW�FRQGXFW�ZRXOG�EH�ODZIXO�

$Q\�FRQWUDYHQWLRQ�LV�WUDQVLWLRQDO�LQ�QDWXUH��DQG ZLOO�EH�UHFWLILHG�DV�VRRQ�DV�SUDFWLFDEOH�
�SDUWLFXODUO\�ZKHUH�WKH�FRQWUDYHQWLRQ�ZLOO�VRRQ�FHDVH�WR�EH�D�FRQWUDYHQWLRQ�EHFDXVH�
RI�H[SHFWHG�ODZ�UHIRUP��

$Q\�FRQWUDYHQWLRQ�GRHV�QRW�VXJJHVW�D�VHULRXV�IODZ�LQ�\RXU�LQWHUQDO�FRPSOLDQFH�
FRQWUROV�

$Q\�RIIHQFH�LV�PHUHO\�UHJXODWRU\�LQ�QDWXUH��L�H��D�VXPPDU\�RIIHQFH�ZKLFK�$6,&�ZRXOG�
SURVHFXWH�ZLWKRXW�UHIHUHQFH�WR�WKH�&RPPRQZHDOWK�'LUHFWRU�RI�3XEOLF�3URVHFXWLRQV���

<RXU�DFWLRQV� $Q\�FRQWUDYHQWLRQ�ZDV�GXH�WR�LQDGYHUWHQFH�RU�QRW�NQRZLQJ�WKH�IDFWV�RI�WKH�PDWWHU�DQG�
\RX�ZHUH�QRW�FDUHOHVV�LQ�IDLOLQJ�WR�IXOO\�DVFHUWDLQ�WKH�IDFWV�

<RX�KDYH�WDNHQ�DYDLODEOH�VWHSV�WR�DOOHYLDWH�DQ\�PLVFKLHI�UHVXOWLQJ�IURP�WKH�FRQGXFW�

<RXU�DFWLRQV�LQ�
DSSO\LQJ�IRU�D�QR�
DFWLRQ�OHWWHU

<RX�KDYH�QRW�GHOD\HG�EULQJLQJ�WKH�PDWWHU�WR�RXU�DWWHQWLRQ��

<RX DFNQRZOHGJH�WKDW�ZH�DUH�IUHH�WR�PDNH�D�SXEOLF�DQQRXQFHPHQW�LQ�UHODWLRQ�WR�WKH�
IDFW�WKDW�WKH�OHWWHU�KDV�EHHQ�JLYHQ�DQG�DQ\�RWKHU�PDWWHU�DULVLQJ�RXW�RI�WKH�IDFWV�RU�
FLUFXPVWDQFHV�ZKLFK�JDYH�ULVH�WR�WKH�OHWWHU��LQFOXGLQJ�DQ\�PDWHULDO�FRQWDLQHG�LQ�D�
VXEPLVVLRQ�LQ�UHODWLRQ�WR�WKH�OHWWHU�

<RXU�DFWLRQV�LQ�WKH�
SDVW

<RXU�FRPSOLDQFH�KLVWRU\�LV�VDWLVIDFWRU\��:H�DUH�OHVV�OLNHO\�WR�JLYH�D�QR�DFWLRQ�OHWWHU�LQ�
UHODWLRQ�WR�SDVW�FRQGXFW�LI�WKDW�FRQGXFW�LV�QRW�DQ�LVRODWHG�LQFLGHQW��H�J��ZKHUH�SDVW�
FRQWUDYHQWLRQV�PD\�GHPRQVWUDWH�WKDW�\RXU�FRPSOLDQFH�V\VWHPV�DUH�LQDGHTXDWH��

7KLUG�SDUWLHV 7KH�DGYHUVH�HIIHFWV�RQ�WKLUG�SDUWLHV�DUH�PLQLPDO�

7KH�FRQWUDYHQWLRQ�GRHV�QRW�DSSHDU�WR�UHGXFH�LQYHVWRU�SURWHFWLRQ�RU�WKH�FUHGLELOLW\�RU�
HIILFLHQF\�RI�WKH�ILQDQFLDO�V\VWHP�

:H�PD\�QRW�JLYH�D�ILQDO�DQVZHU

5* ������ $OWKRXJK�ZH�ZLOO�FRQVLGHU�DOO�UHTXHVWV�IRU�QR�DFWLRQ�OHWWHUV� WKHUH�PD\�EH�
LQVWDQFHV�ZKHUH�LW�LV�QRW�DSSURSULDWH�IRU�XV�WR�JLYH�D�ILQDO�DQVZHU��:H�PD\�
DOVR�GHFLGH�WKDW�ZH�VKRXOG�QRW��DV�D�PDWWHU�RI�SROLF\��JLYH�DGYLFH�RU�QR�
DFWLRQ�OHWWHUV�LQ FHUWDLQ�NLQGV�RI�PDWWHUV�
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' &ODVV�QR�DFWLRQ�SRVLWLRQ

.H\�SRLQWV

:H�PD\�WDNH�D�QR�DFWLRQ�SRVLWLRQ�LQ�UHODWLRQ�WR�FLUFXPVWDQFHV�RU�FRQGXFW�
WKDW�DSSOLHV�WR�PRUH�WKDQ�RQH�SHUVRQ�

:H�ZLOO�LVVXH�D�UHJXODWRU\�JXLGH�VHWWLQJ�RXW�RXU�QR�DFWLRQ�SRVLWLRQ�

<RX�PD\�PDNH�DQ�DSSOLFDWLRQ�IRU�D�FODVV�QR�DFWLRQ�SRVLWLRQ��:H�ZLOO�DSSO\�
WKH�SULQFLSOHV�VHW�RXW�LQ�6HFWLRQ�& ZKHQ�GHFLGLQJ�ZKHWKHU�RU�QRW�WR�WDNH�D�
FODVV�QR�DFWLRQ�SRVLWLRQ�

:KDW�LV�D�FODVV�QR�DFWLRQ�SRVLWLRQ"

5* ������ ,Q�VRPH�FLUFXPVWDQFHV��ZH�PD\�ZLVK�WR�JLYH�D�QR�DFWLRQ�SRVLWLRQ�WKDW�UHODWHV�
WR�D�FODVV�RI�SHRSOH�RU�D�FODVV�RI�FRQGXFW��:H�ZLOO�GR�VR�LQ�WKH�IRUP�RI�D�
UHJXODWRU\�JXLGH��:H�ZLOO�FRQVXOW�DIIHFWHG�SHRSOH�DV�SDUW�RI�WKH�SROLF\�
GHYHORSPHQW�SURFHVV�IRU�VXFK�D�UHJXODWRU\�JXLGH�

(IIHFWV�RI�D�FODVV�QR�DFWLRQ�SRVLWLRQ

5* ������ 7KH�IROORZLQJ�IHDWXUHV��VHW�RXW�LQ�6HFWLRQ�%� DSSO\�WR�D�FODVV�QR�DFWLRQ�
SRVLWLRQ��DGDSWHG�ZKHUH�QHFHVVDU\���$�FODVV�QR�DFWLRQ�SRVLWLRQ�

�D� LV�QRW�D�OHJDO�RSLQLRQ��VHH�5* ���������LV�DQ�H[SUHVVLRQ�RI�UHJXODWRU\�
LQWHQW��VHH�5* ������±5* ��������DQG�LV�VSHFLILF�WR�WKH�IDFWV�DQG�
FLUFXPVWDQFHV �VHH�5* ��������

�E� ZLOO�QRW�UHVWULFW�RXU�ULJKW�WR�WDNH�DFWLRQ��VHH�5* ��������DQG�PD\�EH�
ZLWKGUDZQ�RU�UHYLVHG��VHH�5* ������±5* ���������DQG

�F� GRHV�QRW�SUHFOXGH�WKLUG�SDUW\�DFWLRQV��VHH�5* ��������

$SSO\LQJ�IRU�D�FODVV�QR�DFWLRQ�SRVLWLRQ

5* ������ :H�PD\�GHWHUPLQH�D�FODVV�QR�DFWLRQ�SRVLWLRQ�RQ�RXU�RZQ�LQLWLDWLRQ�RU�LQ�
UHVSRQVH�WR�D�UHTXHVW�IRU�D�QR�DFWLRQ�SRVLWLRQ��LQFOXGLQJ�ZKHUH�DQ�DSSOLFDWLRQ�
PDGH�IRU�DQ�LQGLYLGXDO�QR�DFWLRQ�OHWWHU�UHODWHV�WR�FLUFXPVWDQFHV�RU�FRQGXFW�
WKDW�DIIHFWV�RWKHU�SHRSOH�LQ�DGGLWLRQ�WR�WKH�DSSOLFDQW���$Q�H[DPSOH�ZRXOG�EH�
D�UHTXHVW�IURP�DQ�LQGXVWU\�RU�SURIHVVLRQDO�DVVRFLDWLRQ�VHHNLQJ�D�QR�DFWLRQ�
SRVLWLRQ�IRU�LWV�PHPEHUV�

5* ������ <RX VKRXOG�IROORZ�WKH�VWHSV�VHW�RXW�LQ�6HFWLRQ�& �DGDSWHG�ZKHUH�QHFHVVDU\��
ZKHQ�PDNLQJ�DQ�DSSOLFDWLRQ�IRU�D�FODVV�QR�DFWLRQ�SRVLWLRQ�
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:KHQ�ZH�PLJKW�WDNH�D FODVV�QR�DFWLRQ�SRVLWLRQ

5* ������ 7KH�VDPH�SULQFLSOHV�RXWOLQHG�LQ�6HFWLRQ�& ZLOO�DSSO\�WR�D�UHTXHVW�IRU�D�FODVV�
QR�DFWLRQ�SRVLWLRQ��DGDSWHG�ZKHUH�QHFHVVDU\���:H�

�D� ZLOO�QRW�FRQVLGHU�D�UHTXHVW�IRU�D�FODVV�QR�DFWLRQ�SRVLWLRQ�RQ�D�ZLWKRXW�
SUHMXGLFH�EDVLV��VHH�5* ���������

�E� ZLOO�QRW�RUGLQDULO\�UHJDUG�LQIRUPDWLRQ�SURYLGHG�LQ�VXSSRUW�RI�D�UHTXHVW�
IRU�D�FODVV�QR�DFWLRQ�SRVLWLRQ�DV�FRQILGHQWLDO��VHH�5* ��������

�F� ZLOO�QRW�XVXDOO\�JLYH�SULRULW\�WR�D�UHTXHVW�IRU�D�FODVV�QR�DFWLRQ�SRVLWLRQ�
RYHU�RXU�RWKHU�UHJXODWRU\�WDVNV��VHH�5* ���������DQG

�G� PD\�QRW�DOZD\V�JLYH�D�ILQDO�DQVZHU�WR�D�UHTXHVW�IRU�D�FODVV�QR�DFWLRQ�
SRVLWLRQ��VHH�5* ��������

5* ������ :H�ZLOO�FRQVLGHU�WKH�IDFWRUV�VHW�RXW�LQ�7DEOH�� ZKHQ�FRQVLGHULQJ�ZKHWKHU�RU�
QRW�WR�WDNH�D�FODVV�QR�DFWLRQ�SRVLWLRQ�DV�ZHOO�DV�WKH�WKUHVKROG�WHVW�LQ�
5* �������
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.H\�WHUPV

7HUP 0HDQLQJ�LQ�WKLV�GRFXPHQW

$6,& $XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV�&RPPLVVLRQ

$6,&�$FW $XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV�&RPPLVVLRQ�$FW�
����

&RUSRUDWLRQV�$FW &RUSRUDWLRQV�$FW������ LQFOXGLQJ�UHJXODWLRQV�PDGH�IRU�WKH�
SXUSRVHV�RI�WKDW $FW

FUHGLW�DFWLYLW\ +DV�WKH�PHDQLQJ�JLYHQ�LQ�V��RI�WKH�1DWLRQDO�&UHGLW�$FW

OHJLVODWLRQ�$6,&�
DGPLQLVWHUV

,QFOXGHV�

$6,&�$FW�

&RUSRUDWLRQV�$FW�

1DWLRQDO�&UHGLW�$FW��DQG

7UDQVLWLRQDO�$FW�

DQG�SDUWV�RI�WKH�IROORZLQJ�$FWV�

,QVXUDQFH�&RQWUDFWV�$FW������

6XSHUDQQXDWLRQ��5HVROXWLRQ�RI�&RPSODLQWV��$FW������

6XSHUDQQXDWLRQ�,QGXVWU\��6XSHUYLVLRQ��$FW������

5HWLUHPHQW�6DYLQJV�$FFRXQWV�$FW������

/LIH�,QVXUDQFH�$FW�������DQG

0HGLFDO�,QGHPQLW\��3UXGHQWLDO�6XSHUYLVLRQ�DQG�3URGXFW�
6WDQGDUGV��$FW�����

1DWLRQDO�&UHGLW�$FW 1DWLRQDO�&RQVXPHU�&UHGLW�3URWHFWLRQ�$FW�����

5* ����IRU�H[DPSOH� $Q�$6,&�UHJXODWRU\�JXLGH��LQ�WKLV�H[DPSOH� QXPEHUHG����

7UDQVLWLRQDO�$FW 1DWLRQDO�&RQVXPHU�&UHGLW�3URWHFWLRQ��7UDQVLWLRQDO�DQG�
&RQVHTXHQWLDO�3URYLVLRQV��$FW�����
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5HODWHG�LQIRUPDWLRQ

+HDGQRWHV�

DSSOLFDWLRQ��QR�DFWLRQ��UHJXODWRU\�SXUSRVH��UHJXODWRU\�LQWHQW��HQIRUFHPHQW�
SRZHUV��GLVFUHWLRQ��LQGLYLGXDO�QR�DFWLRQ�OHWWHU��FODVV�QR�DFWLRQ�SRVLWLRQ��
EXVLQHVV�IDFLOLWDWLRQ

5HJXODWRU\�JXLGHV

5*��� $SSOLFDWLRQV�IRU�UHOLHI�

5*��� %UHDFK�UHSRUWLQJ�E\�$)6�OLFHQVHHV

,QIRUPDWLRQ�VKHHWV

,1)2���� $6,&¶V�DSSURDFK�WR�HQIRUFHPHQW

/HJLVODWLRQ

$6,&�$FW�V�����������&RUSRUDWLRQV�$FW V���������,QVXUDQFH�&RQWUDFWV�$FW�
������/LIH�,QVXUDQFH�$FW������ 0HGLFDO�,QGHPQLW\��3UXGHQWLDO�6XSHUYLVLRQ�
DQG�3URGXFW�6WDQGDUGV��$FW�������1DWLRQDO�&UHGLW�$FW�V�����5HWLUHPHQW�
6DYLQJV�$FFRXQWV�$FW�������6XSHUDQQXDWLRQ�,QGXVWU\��6XSHUYLVLRQ��$FW�������
6XSHUDQQXDWLRQ��5HVROXWLRQ�RI�&RPSODLQWV��$FW�������7UDQVLWLRQDO�$FW


