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3HDFHIXO�$VVHPEOLHV�%LOO
6XEPLVVLRQ�RI�/DZ\HUV�)RU�)RUHVWV��,QF

��� /DZ\HUV�)RU�)RUHVWV�,QF��³/))´��RSSRVHV�WKH�3HDFHIXO�$VVHPEOLHV�%LOO��³WKH�%LOO´��IRUUHDVRQV�RXWOLQHG�LQ�WKLV�VXEPLVVLRQ�
��� $W� FRPPRQ� ODZ�� SHDFHIXO� DVVHPEO\� LV� QRW� XQODZIXO� DQG� WKHUHIRUH� FDQ� EH� VDLG� WR� EH� WKHVXEMHFW�RI�D�FRPPRQ�ODZ�ULJKW�RU�IUHHGRP�ZKLFK�LV�LQ�WKH�QHJDWLYH�IRUP���7KLV�FRPPRQ�ODZSULQFLSOH�KDV�EHHQ�UHFRJQLVHG�LQ�FDVHV�VXFK�DV�%HDWW\�Y�*LOOEDQNV����������4%'�����DW����SHU� )LHOG� -� DQG�'XQFDQ� Y� -RQHV� >����@� �� .%� ���� DW� ���� SHU� /RUG� +HZDUW� &-�� � 6XFK� DFRPPRQ� ODZ� ULJKW� RU� IUHHGRP� JRHV� KDQG�LQ�KDQG� ZLWK� FLYLO� DQG� SROLWLFDO� ULJKWVLQWHUQDWLRQDOO\�UHFRJQLVHG�E\�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV��1HZ<RUN�����'HFHPEHU�������$XVW�76������1R�����
��� $UWLFOH� ��� RI� WKH� ,QWHUQDWLRQDO� &RYHQDQW� RQ� &LYLO� DQG� 3ROLWLFDO� 5LJKWV� �³WKH� ,&&35´�SURYLGHV�DV�IROORZV�

³7KH�ULJKW�RI�SHDFHIXO�DVVHPEO\�VKDOO�EH� UHFRJQLVHG��1R�UHVWULFWLRQV�PD\�EH�SODFHG�RQ� WKHH[HUFLVH� RI� WKLV� ULJKW� RWKHU� WKDQ� WKRVH� LPSRVHG� LQ� FRQIRUPLW\�ZLWK� WKH� ODZ� DQG�ZKLFK� DUHQHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\�LQ�WKH�LQWHUHVWV�RI�QDWLRQDO�VHFXULW\�RU�SXEOLF�VDIHW\��SXEOLFRUGHU��RUGUH�SXEOLF���WKH�SURWHFWLRQ�RI�SXEOLF�KHDOWK�RU�PRUDOV�RU�WKH�SURWHFWLRQ�RI�WKH�ULJKWVDQG�IUHHGRPV�RI�RWKHUV�´
��� &ODXVH�����3XUSRVHV
����� 7KH�%LOO� OLVWV� RQH�RI� LWV�PDLQ�SXUSRVHV� DV� ³WR� UHFRJQLVH� WKH� ULJKW� WR� DVVHPEOH� SHDFHIXOO\�´+RZHYHU��WKH�%LOO�SODFHV�KHDY\�UHVWULFWLRQV�RQ�WKH�ULJKW�DQG��E\�ZD\�RI�H[DPSOH��DOORZV�IRUWKH�GLVSHUVDO�RI�SHDFHIXO�DVVHPEOLHV�ZKLFK�DUH�QRW� ULRWRXV��EXW�ZKLFK�PD\�EHFRPH�ULRWRXV�6XFK�D�SRZHU�LV�LQ�WRWDO�RSSRVLWLRQ�WR�WKH�ULJKW�WR�SHDFHIXOO\�DVVHPEOH�
��� &ODXVH�����5LJKW�WR�$VVHPEOH�3HDFHIXOO\
����� 7KH� 6$5&� UHYLHZ� RI� WKH�8QODZIXO� $VVHPEOLHV� DQG� 3URFHVVLRQV� $FW� ����� LQ� 0D\� ����UHFRPPHQGHG� WKDW� WKH� LQWHUQDWLRQDOO\� UHFRJQLVHG� ULJKW� WR� DVVHPEOH� SHDFHIXOO\� LQ� D� SXEOLFSODFH� EH� HQVKULQHG� LQ� OHJLVODWLRQ�� � 7KH� %LOO� SXUSRUWV� WR� DFKLHYH� WKLV� EXW� LQVWHDG� SODFHVIXQGDPHQWDO�UHVWULFWLRQV�RQ�D�ULJKW�ZKLFK�HVVHQWLDOO\�DOUHDG\�H[LVWV�DW�FRPPRQ�ODZ�DQG�XQGHULQWHUQDWLRQDO�SULQFLSOHV�
����� &ODXVHV������DQG�����SXUSRUW�WR�UHVWDWH�WKH�ULJKW�VWDWHG�LQ�$UWLFOH����RI�WKH�,&&35���+RZHYHU�&ODXVH������TXDOLILHV������F���VWDWLQJ�WKDW�D�UHIHUHQFH�WR�WKH�ULJKWV�RI�RWKHU�SHUVRQV�LQFOXGHVWKH�ULJKWV�RI�PHPEHU�RI�WKH�SXEOLF�WR�HQMR\�WKH�QDWXUDO�HQYLURQPHQW�DQG�WKH�ULJKWV�RI�SHUVRQVWR�FDUU\�RQ�EXVLQHVV� DQG�RWKHU� ODZIXO�DFWLYLWLHV�� �7KDW� LV�� WKH� ULJKW� WR�SHDFHIXO� DVVHPEO\� LVFRPSURPLVHG� ZKHUH� WKHUH� LV� D� SHUFHLYHG� QHHG� WR� SURWHFW� WKH� ULJKWV� WR� HQMR\� WKH� QDWXUDOHQYLURQPHQW�DQG� WR�FDUU\�RQ�EXVLQHVV�� �7KLV�TXDOLILFDWLRQ�SODFHV�D�KHDY\� UHVWULFWLRQ�RQ� WKHULJKW� WR� SHDFHIXOO\� DVVHPEOH� DQG� HVVHQWLDOO\� IDYRXUV� WKH� ULJKW� WR� HQMR\� WKH� QDWXUDOHQYLURQPHQW�DQG�WKH�ULJKW�WR�FDUU\�RQ�EXVLQHVV�RYHU�WKH�ULJKW�WR�SHDFHIXOO\�DVVHPEOH���6XFK�DUHVWULFWLRQ�RQ�WKH�ULJKW�WR�SHDFHIXO�DVVHPEO\�DQG�WKH�³IDYRXULQJ´�RI�RQH�ULJKW�RYHU�DQRWKHU�LVIXQGDPHQWDOO\�IODZHG�DQG�DUJXDEO\�LQ�EUHDFK�RI�WKH�,&&35�
����� ,W�LV�UHFRJQLVHG�WKDW�OHJLWLPDWH��SHDFHIXO�GHPRQVWUDWLRQV�DQG�SLFNHW�OLQHV�PD\�FDXVH�HIIHFWV�WRWKH�FDUU\LQJ�RQ�RI�EXVLQHVV�DQG�WKH�XWLOLVDWLRQ�RI�SXEOLF�VSDFHV�DQG�DPHQLWLHV���+RZHYHU��WKH
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SUHYHQWLRQ� RI� VXFK� HIIHFWV� FDQQRW� SURSHUO\� EH� IDYRXUHG� RYHU� WKH� ULJKW� WR� SHDFHIXOO\GHPRQVWUDWH�� � ,QGHHG�� SHDFHIXO� DVVHPEOLHV� WKHPVHOYHV� ZLOO� RIWHQ� EH� GHPRQVWUDWLQJ� DFRPSURPLVH�RI�WKH�ULJKWV�RI�D�JURXS�RI�LQGLYLGXDOV��RU��LQ�WKH�FDVH�RI�SHDFHIXO�DVVHPEOLHV�DWIRUHVW�ORJJLQJ�VLWHV��ZLOO�SRVVLEO\�EH�REVWUXFWLQJ�EXVLQHVV�DFWLYLWLHV�RQ�WKH�EDVLV�WKDW�WKHVH�DUHLOOHJLWLPDWH�RU�LOOHJDO�IRUHVWU\�RSHUDWLRQV���7KH�SROLFH�DOUHDG\�KDYH�SRZHUV�LQ�WKHVH�VLWXDWLRQVWR� DUUHVW� DQ\� LQGLYLGXDOV� LQYROYHG� LQ� LOOHJDO� YLROHQFH� RU� GDPDJH� WR� SURSHUW\�� � 7KLV� VKRXOGUHPDLQ�WKH�OLPLW�RI�WKHLU�SRZHUV�
����� ,Q�UHIHUHQFH�WR�WKH�'LVFXVVLRQ�SRLQW�XQGHU�FODXVH����WKHUHIRUH��LW�LV�VXEPLWWHG�WKDW�WKH�ULJKWVDUH�QRW�SURSHUO\�EDODQFHG���7KH�ULJKWV�WR�SHDFHIXO�SXEOLF�DVVHPEO\�VKRXOG�DW�WKH�YHU\�OHDVW�EHJLYHQ� HTXDO� ZHLJKW� WR� WKH� ULJKWV� WR� HQMR\� WKH� QDWXUDO� HQYLURQPHQW� DQG� WR� FDUU\� RQ� GDLO\EXVLQHVV���7KH�%LOO�GRHV�QRW�DFKLHYH�WKLV�
��� &ODXVH�����'LUHFWLRQ�WR�'LVSHUVH�$VVHPEO\
����� &ODXVHV������E��LL��DQG������E��LL�� FRQIHU�� WR� WKH�&KLHI�&RPPLVVLRQHU�RI�3ROLFH�DQG� WKH&KLHI� 0DJLVWUDWH� UHVSHFWLYHO\�� WKH� SRZHU� WR� JLYH� D� GLUHFWLRQ� WR� GLVSHUVH� ZKHUH� WKH\³UHDVRQDEO\�EHOLHYH�WKH�DVVHPEO\�PD\�EHFRPH�D�ULRWRXV�DVVHPEO\�´

�D�� $�³ULRWRXV�DVVHPEO\´� LV�GHILQHG� LQ�&ODXVH���DV�³DQ�DVVHPEO\��ZKHWKHU�VWDWLRQDU\�RUPRYLQJ��ZKLFK�LV�EHLQJ�FDUULHG�RQ�LQ�D�PDQQHU�LQYROYLQJ�XQODZIXO�SK\VLFDO�YLROHQFHWR�SHUVRQV�RU�XQODZIXO�GDPDJH�WR�SURSHUW\�´
�E�� 7KH�SRZHU� WR�GLVSHUVH� WKHUHIRUH�H[WHQGV� WR�GLVSHUVLQJ� DQ�DVVHPEO\�ZKLFK� WKH�&KLHI&RPPLVVLRQHU� RU� &KLHI� 0DJLVWUDWH� UHDVRQDEO\� EHOLHYHV� PD\� EHFRPH� SK\VLFDOO\YLROHQW�RU�PD\�UHVXOW�LQ�XQODZIXO�GDPDJH�WR�SURSHUW\�
�F�� 7KH�DPELW�RI�WKLV�SRZHU�LV�WRR�ZLGH�VLQFH�DQ\�SHDFHIXO�DVVHPEO\�RI�SHUVRQV�LQ�JHQHUDOSURWHVW�PD\� EH� VHHQ� E\� WKH�&KLHI�&RPPLVVLRQHU� RU�&KLHI�0DJLVWUDWH� DV� RQH�ZKLFKWKH\�UHDVRQDEO\�EHOLHYH�PD\�EHFRPH�D� ULRWRXV�DVVHPEO\�� �0RVW�GHPRQVWUDWLRQV�DQGSLFNHW�OLQHV�ZLOO�IDOO�ZLWKLQ�WKH�GHILQLWLRQ�RI�DVVHPEOLHV�ZKLFK�³PD\´�EHFRPH�ULRWRXV�7KLV� LV� EHFDXVH�� E\� WKHLU� YHU\� QDWXUH�� WKH\� DUH� LQ� SURWHVW� RU� GHPRQVWUDWLRQ� RI� VRPHDFWLRQ�RU�HYHQW���+RZHYHU��PDQ\�RI�WKHVH�DVVHPEOLHV�ZLOO�UHPDLQ�SHDFHIXO�IURP�WKHLURXWVHW�DQG�WR�WKHLU�FRQFOXVLRQ���7KH�SRZHU�WKHUHIRUH�H[WHQGV�WR�WKH�GLVSHUVDO�RI�WRWDOO\SHDFHIXO� DVVHPEOLHV�� ZLWKRXW� WKH� SUHVHQFH� RI� YLROHQFH� RU� GDPDJH� WR� SURSHUW\�� � ,IYLROHQFH�RU�GDPDJH�WR�SURSHUW\�GRHV�RFFXU��SROLFH�DOUHDG\�KDYH�VXIILFLHQW�SRZHUV�WRDUUHVW�DQG�PDLQWDLQ�SHDFH�
�G�� $�SRZHU�WR�GLVSHUVH�WRWDOO\�SHDFHIXO�DVVHPEOLHV�ERWK�LPSLQJHV�XSRQ�WKH�FRPPRQ�ODZULJKW�RU� IUHHGRP�WR�IRUP�D�SHDFHIXO�DVVHPEO\� DQG�VHULRXVO\� FRPSURPLVHV� WKH� ULJKWVDQG� IUHHGRPV� HQVKULQHG� LQ� $UWLFOH� ��� RI� WKH� ,QWHUQDWLRQDO� &RYHQDQW� RQ� &LYLO� DQG3ROLWLFDO�5LJKWV�DV�UHIHUUHG�WR�DERYH�
�H�� $UWLFOH����VWDWHV�WKDW�³QR�UHVWULFWLRQV�PD\�EH�SODFHG�RQ�WKH�H[HUFLVH�RI� WKLV�ULJKW�>RISHDFHIXO�DVVHPEO\@�RWKHU� WKDQ� WKRVH� LPSRVHG� LQ�FRQIRUPLW\�ZLWK� WKH� ODZ�DQG�ZKLFKDUH� QHFHVVDU\� LQ� D� GHPRFUDWLF� VRFLHW\� LQ� WKH� LQWHUHVWV� RI� QDWLRQDO� VHFXULW\� RU� SXEOLFVDIHW\�� SXEOLF� RUGHU� �RUGUH� SXEOLF��� WKH� SURWHFWLRQ� RI� SXEOLF� KHDOWK� RU�PRUDOV� RU� WKHSURWHFWLRQ�RI� WKH� ULJKWV�DQG� IUHHGRPV�RI�RWKHUV�´� �7KH�SRZHU� WR�GLVSHUVH� D�SHDFHIXODVVHPEO\� ZKLFK� WKH� &KLHI� 0DJLVWUDWH� RU� &KLHI� &RPPLVVLRQHU� UHDVRQDEO\� EHOLHYHVPD\�EHFRPH�D� ULRWRXV�DVVHPEO\� LV�DQ�XQZDUUDQWHG� UHVWULFWLRQ�SODFHG�RQ� WKH� ULJKW� WRSHDFHIXO�DVVHPEO\�
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�I�� 7KH� XVH� RI� WKH� ZRUG�PD\� LQ� WKLV� FRQWH[W� FUHDWHV� FRXQWOHVV� SUDFWLFDO� GLIILFXOWLHV� IRUWKRVH� OHJLWLPDWHO\� DVVHPEOLQJ� LQ� D�SHDFHIXO�PDQQHU�� � ,W�ZRXOG� WDNH� RQO\� RQH� VLQJOHHYHQW��VXFK�DV�VRPH�LVRODWHG�SXVKLQJ�DQG�VKRYLQJ��ZKLFK�ZLOO�QDWXUDOO\�RFFXU�LQ�DQ\ODUJH� FURZG� RI� SHRSOH�� DQG� D� GHWHUPLQDWLRQ� FRXOG� EH�PDGH� WKDW� WKH� DVVHPEO\�PD\EHFRPH�ULRWRXV�DQG�DQ�RUGHU�WR�GLVSHUVH�FRXOG�EH�PDGH�XQGHU�WKH�%LOO���7KLV�LV�WRWDOO\LQ�RSSRVLWLRQ� WR� WKH� ULJKW� WR�SHDFHIXOO\� DVVHPEOH� VLQFH�QR�YLROHQFH�KDV� WDNHQ�SODFH�WKH�LQFLGHQW�KDV�RFFXUUHG�LQ�D�VLQJOH�LVRODWHG�DUHD�DQG�WKH�LQFLGHQW�ZLOO�KDYH�FHDVHG�WRRFFXU� DIWHU� D�PDWWHU� RI� VHFRQGV� RU�PLQXWHV�� � 7KH� DVVHPEO\� KDV� WKHUHIRUH� UHPDLQHGSHDFHIXO��EXW�DQ�RUGHU�WR�GLVSHUVH�FRXOG�EH�PDGH�
�J�� 7KH� VLWXDWLRQ� EHFRPHV�PRUH� FRPSOLFDWHG�ZKHQ�SHUVRQV�ZKR� DUH� WRWDOO\� RSSRVHG� WRWKH� SHDFHIXO� DVVHPEO\� EHFRPH� WKH� RQHV� ZKR� WXUQ� WKH� DVVHPEO\� LQWR� RQH� WKDW�PD\EHFRPH� ULRWRXV�� �7KH�%LOO�ZLOO� DOORZ� WKRVH� RSSRVHG� WR� DVVHPEOLHV� WR�PHUHO\� DWWHQGDQG��IRU�H[DPSOH��YHUEDOO\�DEXVH�WKH�DVVHPEO\�WR�JHW�WKHLU�GHVLUHG�HIIHFW�RI�KDYLQJ�WKHDVVHPEO\�GLVSHUVHG���7KHLU�YHUEDO�DEXVH�FRXOG�HDVLO\�EH�GHWHUPLQHG�DV�D�VLWXDWLRQ�LQZKLFK�D�WRWDOO\�OHJLWLPDWH�SHDFHIXO�DVVHPEO\�PD\�EHFRPH�YLROHQW�
�K� )XUWKHUPRUH�� LVRODWHG� YLROHQFH� DPRQJ� WZR� RU� WKUHH� SHRSOH� VKRXOG� QRW� UHVXOW� LQ� WKHGLVSHUVDO� RI� DQ� RWKHUZLVH� SHDFHIXO� DVVHPEO\�� EXW� WKLV� LV�ZKDW� WKH�%LOO� FRQWHPSODWHVVLQFH� VXFK� DQ� DVVHPEO\� FRXOG� EH� GHHPHG� DV� ³ULRWRXV´� RU� DV� SRVVLEO\� EHFRPLQJULRWRXV���7KH�SROLFH�FXUUHQWO\�KDYH�SRZHUV�WR�GHDO�ZLWK�LQGLYLGXDOV�ZKR�DUH�EHKDYLQJLOOHJDOO\���7KLV�VKRXOG�QRW��KRZHYHU��LPSLQJH�XSRQ�WKH�ULJKWV�RI�WKH�SHDFHIXO�DVVHPEO\DV� D� ZKROH� WR� FRQWLQXH� WKHLU� SHDFHIXO� DVVHPEO\�� � 2QFH� DJDLQ�� DQ� LQGLYLGXDO� LQRSSRVLWLRQ� WR� WKH� DVVHPEO\� FRXOG� LQLWLDWH� YLROHQFH� WR� UHVXOW� LQ� WKH� GLVSHUVDO� RI� WKHDVVHPEO\�EHFDXVH� LW� LV� GHWHUPLQHG� DV� EHLQJ� YLROHQW� RU� LW�PD\� EHFRPH�YLROHQW�� �7KHFXUUHQW� SROLFH� SRZHUV� WR� DUUHVW� RU� UHPRYH� VXFK� DQ� LQGLYLGXDO� DUH� VXIILFLHQW� IRU� WKHFRQWURO�RI�DQ�RWKHUZLVH�SHDFHIXO�DVVHPEO\�

����� �&ODXVH������E��RI�WKH�%LOO�JLYHV�SRZHUV�WR�WKH�&KLHI�&RPPLVVLRQHU�RI�3ROLFH�WR
³JLYH�D�GLUHFWLRQ�WR�GLVSHUVH�WR�WKDW�DVVHPEO\�LI��L� WKH�DVVHPEO\�LV�D�ULRWRXV�DVVHPEO\��RU�LL� WKH� &KLHI� &RPPLVVLRQHU� RI� 3ROLFH� UHDVRQDEO\� EHOLHYHV� WKDW� WKHDVVHPEO\�PD\�EHFRPH�D�ULRWRXV�DVVHPEO\´

�D�� &ODXVH������E��FRQIHUV�D�SRZHU�XSRQ�WKH�&KLHI�&RPPLVVLRQHU�RI�3ROLFH�ZKLFK�VKRXOGQRW�� LQ� DFFRUGDQFH�ZLWK� WKH�&RQVWLWXWLRQDO� SULQFLSOH� RI� WKH� VHSDUDWLRQ� RI� SRZHUV� RI*RYHUQPHQW�� EH� SURSHUO\� FRQIHUUHG� WR� DQ� RIILFH� KROGHU� LQ� WKH� H[HFXWLYH� DUP� RI*RYHUQPHQW�
�E�� 7KH�SRZHU�WR�RUGHU�WKH�GLVSHUVDO�RI�DQ�DVVHPEO\�KDV�KLVWRULFDOO\�EHHQ�D�MXGLFLDO�SRZHUDQG��DV�VXFK��KDV�KLVWRULFDOO\�EHHQ�FRQIHUUHG�XSRQ�D�0DJLVWUDWH���8QGHU�WKH�8QODZIXO$VVHPEOLHV�DQG�3URFHVVLRQV�$FW�������RQO\�D�0DJLVWUDWH�KDG�WKH�SRZHU�WR�GLVSHUVH�D³SURFHVVLRQ�RU�PHHWLQJ�RI�SHUVRQV´��HLWKHU�E\�UHDGLQJ�³WKH�ULRW�DFW´�WR�WKH�SURFHVVLRQDORXG�RU�E\�PDNLQJ�DQ�RUGHU�ZKLFK�DOORZHG�DQRWKHU�SHUVRQ�WR�GR�VR���1R�SRZHU�H[LVWVXQGHU� WKH� 8QODZIXO� $VVHPEOLHV� DQG� 3URFHVVLRQV� $FW� ����� IRU� D� PHPEHU� RI� WKHH[HFXWLYH� EUDQFK� RI� JRYHUQPHQW� WR� GLVSHUVH� D� SURFHVVLRQ�� PHHWLQJ� RI� SHUVRQV� RUDVVHPEO\���7KH�SRZHU�LV�D�MXGLFLDO�SRZHU�DQG�VKRXOG�QRW�SURSHUO\�EH�FRQIHUUHG�XSRQ�DPHPEHU�RI�WKH�H[HFXWLYH�DUP�RI�JRYHUQPHQW�
�F�� ,I�WKH�QXPEHU�RI�SHUVRQV�JLYHQ�WKLV�SRZHU�LV�DQ�LVVXH��WKH�SRZHU�WR�RUGHU�D�GLVSHUVDOFRXOG� EH� FRQIHUUHG� XSRQ� 0DJLVWUDWHV� JHQHUDOO\� UDWKHU� WKDQ� VLPSO\� WKH� &KLHI0DJLVWUDWH�� EXW� VKRXOG� QRW� SURSHUO\� EH� FRQIHUUHG� XSRQ� SROLFH� RIILFHUV� RI� DQ\� UDQN�
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3ROLFH�RIILFHUV�RI�VHQLRU�UDQN�FRXOG�YHUEDOLVH�WKH�SURSHUO\�PDGH�RUGHU�RI�D�0DJLVWUDWHIRU�DQ�DVVHPEO\�WR�GLVSHUVH�� �+RZHYHU�� LW� LV�VWURQJO\� UHLWHUDWHG� WKDW� LW� VKRXOG�QRW�EHOHJLVODWHG�WKDW�GLVSHUVDO�PD\�EH�RUGHUHG�ZKHUH�WKH�SXEOLF�SURWHVW�LV�SHDFHIXO�
����� &ODXVH������SURYLGHV�WKDW�

³7KH� &KLHI� &RPPLVVLRQHU� RI� 3ROLFH� PD\�� E\� LQVWUXPHQW�� GHOHJDWH� KLV� RU� KHUSRZHUV�DQG�IXQFWLRQV�XQGHU�WKLV�VHFWLRQ�WR�D�PHPEHU�RI�WKH�SROLFH�IRUFH�RI�WKHUDQN�RI�VHQLRU�VHUJHDQW�RU�DERYH�WKH�FODVV�RI�PHPEHUV�RI�WKH�SROLFH�IRUFH�RI�WKDWUDQN�RU�DERYH�´
�D�� ,W� LV� UHLWHUDWHG� WKDW� WKH� SRZHU� WR� GLVSHUVH� D� SHDFHIXO� DVVHPEO\� LV� D� SRZHU� SURSHUO\FRQIHUUHG�XSRQ� WKH� MXGLFLDO� DUP�RI�JRYHUQPHQW�DQG� LV�D�SRZHU�ZKLFK�VKRXOG�QRW�EHFRQIHUUHG�XSRQ�PHPEHUV�RI�WKH�H[HFXWLYH�DUP�RI�JRYHUQPHQW�VXFK�DV�SROLFH�RIILFHUV�
�E�� 2IILFHUV�RI� WKH� UDQN� VHQLRU� VHUJHDQW�RU� DERYH� VKRXOG�QRW�EH�GHOHJDWHG� WKH�SRZHU� WRGLVSHUVH�DVVHPEOLHV�� �7KH�SRZHU� WR�GLVSHUVH�DQ�DVVHPEO\� LV�D� VLJQLILFDQW�SRZHU�DQGRQH�ZKLFK�PXVW� EH� H[HUFLVHG�ZLWK� H[WUHPH� FDXWLRQ�� � ,PSURSHU� H[HUFLVH� LV� OLNHO\� WRLPSLQJH� XSRQ� FRPPRQ� ODZ� ULJKWV� DQG� LQWHUQDWLRQDOO\� UHFRJQLVHG� FLYLO� DQG� SROLWLFDOULJKWV��ZLWK�YHU\�OLPLWHG�DYHQXHV�IRU�UHFRXUVH�E\�WKRVH�UHWURVSHFWLYHO\�MXGJHG�WR�KDYHEHHQ�ZLWKLQ�WKHLU�ULJKWV�LQ�DVVHPEOLQJ���%\�WKH�SRLQW�LQ�WLPH�WKDW�LW�LV�FRQFOXGHG�WKDWSHUVRQV� GLVSHUVHG� ZHUH� DFWXDOO\� ZLWKLQ� WKHLU� ULJKWV� LQ� SHDFHIXOO\� DVVHPEOLQJ�� WKHHIIHFW�DQG�RU�PHDQLQJ�RI�WKH�DVVHPEO\�ZLOO�EH�FRPSURPLVHG�RU�ORVW���)RU�WKLV�UHDVRQ�WKH� SRZHU� WR� GLVSHUVH� DVVHPEOLHV� VKRXOG� EH� KHOG� E\� IHZ� SHUVRQV�� EHLQJ� SHUVRQV� RIVHQLRU�RIILFH��DQG�RQO\�SHUVRQV�ZLWKLQ�WKH�MXGLFLDU\��

��� &ODXVH����+RZ�LV�D�GLUHFWLRQ�WR�GLVSHUVH�JLYHQ"
����� 7KLV� FODXVH� VWDWHV� WKDW� D� SHUVRQ� DXWKRULVHG� WR� JLYH� D� GLUHFWLRQ� WR� GLVSHUVH� PXVW� JLYH� WKDWGLUHFWLRQ�³LQ�D�PDQQHU�ZKLFK� LV� OLNHO\� WR�EH�DXGLEOH� WR�DOO� WKH�PHPEHUV�RI� WKH�JURXS�RU�DVPDQ\�RI�WKHP�DV�LV�UHDVRQDEO\�SUDFWLFDEOH�´
����� 7KH�FODXVH�HVVHQWLDOO\�DOORZV�IRU� WKH�VLWXDWLRQ�ZKHUH�SHUVRQV�LQYROYHG� LQ�D� WRWDOO\�SHDFHIXODVVHPEO\�DUH�UHTXLUHG�WR�GLVSHUVH�GHVSLWH�QRW�KDYLQJ�KHDUG�D�GLUHFWLRQ�WR�GR�VR���7KH�ZRUGV³DV�PDQ\�RI�WKHP�DV�UHDVRQDEO\�SUDFWLFDO´�DUH�QRW�MXVWLILDEOH���1RWLQJ�WKDW�FODXVH���PDNHV�LWDQ�RIIHQFH�WR�QRW�GLVSHUVH�DIWHU�VXFK�DQ�RUGHU��XQGHU�WKH�%LOO��DQ�LQGLYLGXDO�ZLOO�FRPPLW�DQRIIHQFH�LI�WKH\�GR�QRW�GLVSHUVH�HYHQ�WKRXJK�WKH\�KDYH�QRW�KHDUG�WKH�RUGHU�WR�GLVSHUVH�� �$QRIIHQFH�ZLOO�EH�FRPPLWWHG�XQOHVV�WKHUH�LV�D�³UHDVRQDEOH�H[FXVH´�IRU�QRW�GLVSHUVLQJ�� �*LYHQWKDW� RQO\� D� UHDVRQDEO\� SUDFWLFDEOH� QXPEHU� RI� SHUVRQV� QHHG� WR� KHDU� WKH� RUGHU� WR� GLVSHUVH�SROLFH� DUH� XQOLNHO\� WR� DFFHSW� WKH� ³UHDVRQDEOH� H[FXVH´� WKDW� DQ� LQGLYLGXDO� GLG� QRW� KHDU� WKHRUGHU�
����� %\�ZD\�RI� H[DPSOH�� LQ� D�YHU\� ODUJH� SHDFHIXO� DVVHPEO\��ZKHUH�� LQ� RQH� LVRODWHG� DUHD�� VRPHSXVKLQJ� RFFXUV� DQG� LW� LV� GHWHUPLQHG� WKDW� WKH� DVVHPEO\�PD\� EHFRPH� ULRWRXV� DV� D� UHVXOW�� DQRUGHU�IRU�WKH�ZKROH�DVVHPEO\�WR�GLVSHUVH�FRXOG�EH�JLYHQ�WR�WKRVH�SHRSOH�FORVH�WR�ZKHUH�WKHSXVKLQJ�RFFXUUHG��EXW�PD\�QRW�EH�JLYHQ� WR�RWKHUV�DV� LW� LV�QRW�³SUDFWLFDEOH´� WR�FRYHU�D�YHU\ODUJH�DVVHPEO\�JLYLQJ�WKH�RUGHU���+RZHYHU��WKRVH�SHRSOH�DVVHPEOLQJ�LQ�WKH�VDPH�JURXS�EXWKXQGUHGV�RI�PHWUHV�DZD\�DQG�IDU� UHPRYHG�IURP�WKH�DUHD�RI�SXVKLQJ�ZRXOG�EH�JXLOW\�RI�DQRIIHQFH� LI� WKH\� GLG� QRW� GLVSHUVH� GHVSLWH� WKDW� IDFW� WKH\� KDG� QRW� EHHQ� XQODZIXO�� KDG� QRWZLWQHVVHG�DQ\�XQODZIXO�DFWLYLW\�DQG�KDG�QRW�KHDUG�WKH�RUGHU�WR�GLVSHUVH�
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��� &ODXVHV����DQG�����)DLOXUH�WR�GLVSHUVH
����� )DLOXUH� WR� GLVSHUVH� ZLWKLQ� ���PLQXWHV� ZLOO� UHVXOW� LQ� D� SHUVRQ� FRPPLWWLQJ� DQ� RIIHQFH� DQG�XQGHU�&ODXVH� ���ZLOO� DOORZ� SROLFH� WR� XVH� ³QR�PRUH� IRUFH� WKDQ� LV� UHDVRQDEO\� QHFHVVDU\´� WRGLVSHUVH�DQ�DVVHPEO\���7KLV�WLPH�OLPLW�WR�GLVSHUVH�LV�WRWDOO\�XQUHDVRQDEOH�DQG�GRHV�QRW�UHIOHFWWKH�YDU\LQJ�VLWXDWLRQV�LQ�ZKLFK�DQ�DVVHPEO\�PD\�EH�WDNLQJ�SODFH�
����� )LUVWO\�� LW�PXVW� EH� UHLWHUDWHG� WKDW� SHRSOH�ZKR� KDYH� QRW� KHDUG� WKH� RUGHU� WR� GLVSHUVH� FDQQRWUHDVRQDEO\�EH�H[SHFWHG�WR�GLVSHUVH���$�SHUVRQ�FDQQRW�FDUU\�RXW�DQ�RUGHU�ZKLFK�WKH\�KDYH�QRWKHDUG�� � ,Q� VXFK� D� VLWXDWLRQ� ³UHDVRQDEOH� IRUFH´� FRXOG� EH� XVHG� DJDLQVW� D� SHUVRQ�ZKR� LV� QRWGLVREH\LQJ�DQ�RUGHU�DQG�WKH�SHUVRQ�ZLOO�WKHUHIRUH�QRW�KDYH�DQ\�NQRZOHGJH�RI�WKH�OHJLWLPDF\RI�VXFK�IRUFH�RU�ZK\�VXFK�IRUFH�LV�EHLQJ�XVHG�RQ�WKHP�SHUVRQDOO\�
����� )XUWKHUPRUH�� DQ� DVVHPEO\� PD\� EH� RFFXUULQJ� LQ� DQ� DUHD� ZKLFK� KDV� UHVWULFWHG� DFFHVV� RUGHSDUWXUH� DUHDV�� � *DWHV�� IHQFHV� DQG� GRRUV� FDQ� FDXVH� SUREOHPV� LQ� WKH� GLVSHUVDO� RI� ODUJHFURZGV�� DQG� FURZGV� RI� PDQ\� WKRXVDQGV� PD\� WDNH� ZHOO� RYHU� KDOI�DQ�KRXU� WR� SURSHUO\GLVSHUVH���,Q�WKLV�VLWXDWLRQ��WKH�%LOO�ZRXOG�DOORZ�³UHDVRQDEOH�IRUFH´�WR�EH�XVHG�RQ�SHRSOH�ZKROHJLWLPDWHO\�FDQQRW� OHDYH�DQ�DUHD�GHVSLWH� WKHLU�DWWHPSWV�� � ,W� LV�QRWHG� WKDW�FODXVH���GRHV�QRWDOORZ�D�UHDVRQDEOH�H[FXVH�WR�EH�JLYHQ�IRU�QRW�GLVSHUVLQJ�ZLWKLQ����PLQXWHV���7KLV�VHFWLRQ�LVWKHUHIRUH�QRW�ZRUNDEOH�LQ�D�VLWXDWLRQ�ZKHUH�GLVSHUVDO�LV�KLQGHUHG�
����� 7KH� UHVXOW� LV� WKDW� WKH� %LOO� FRQGRQHV� WKH� XVH� RI� IRUFH� RQ� LQGLYLGXDOV� ZKR� KDYH� QRW� EHHQXQODZIXO�EXW�KDYH�EHHQ�RUGHUHG�WR��DQG�DUH�DWWHPSWLQJ�WR�GLVSHUVH��DQG�RU�KDYH�QRW�DFWXDOO\KHDUG�DQ�RUGHU�WR�GLVSHUVH��
����� ,Q�WKH�FDVH�RI�SHDFHIXO�DVVHPEOLHV�VXFK�DV�WUHH�VLWV� LQ�IRUHVWV�� WKH�H[SHFWDWLRQ�WKDW�DQ�RUGHUZLOO�EH�KHDUG�DQG�D�SHUVRQ�ZLOO�EH�DEOH�WR�GLVSHUVH�ZLWKLQ����PLQXWHV�LV�XQUHDVRQDEOH���7KHGLVSHUVDO� RI� SHRSOH� LQ� WUHH� VLWV� ZLOO� RUGLQDULO\� WDNH� ZHOO� RYHU� ��� PLQXWHV�� HVSHFLDOO\� LIGLVSHUVDO�RXWVLGH�D�FHUWDLQ�DUHD�LV�UHTXLUHG�
����� 7KH�'LVFXVVLRQ�SDSHU�FRQWHPSODWHV�WKH�XVH�RI�D�³UHDVRQDEOH�WLPH´�WR�GLVSHUVH���7KLV�LV�DOVRDQ� XQDFFHSWDEOH� SURYLVLRQ�� � 7KRVH� SHRSOH� GLVSHUVLQJ� FDQQRW� SRVVLEO\� NQRZ� ZKDW� WKHLUSDUWLFXODU� UHDVRQDEOH� WLPH� WR� GLVSHUVH� LV� DQG� IRUFH� FRXOG� WKHUHIRUH� EH� XVHG� E\� SROLFH�ZHOOEHIRUH�WKH�SHRSOH�H[SHFWHG�� �)XUWKHUPRUH��SHRSOH�FRXOG�EH�FKDUJHG�ZLWK�IDLOLQJ�WR�GLVSHUVHGHVSLWH�QRW�KDYLQJ�NQRZ�ZKDW�WKHLU�³UHDVRQDEOH�WLPH´�WR�GLVSHUVH�ZDV���(YHQ�LI�D�WLPH�ZDVVWDWHG�GXULQJ�WKH�DXGLEOH�RUGHU�WR�GLVSHUVH��LW�LV�KLJKO\�SUREDEOH�LQ�ODUJH�DVVHPEOLHV�WKDW�WKLVWLPH� ZLOO� QRW� EH� KHDUG� E\� PDQ\� DQG� LW� LV� UHLWHUDWHG� WKDW� RQO\� D� ³UHDVRQDEO\� SUDFWLFDEOH´QXPEHU�RI�SHRSOH�DUH�UHTXLUHG�WR�KHDU�WKH�RUGHU�XQGHU�&ODXVH���
����� 7KH�%LOO� DOORZV� FROOHFWLYH� SXQLVKPHQW� RI� FURZGV� EHFDXVH� LW�PDNHV� QR� GLVWLQFWLRQ� EHWZHHQWKRVH� DOOHJHGO\� FRPPLWWLQJ� DFWV� RI� XQODZIXO� YLROHQFH� RU� GDPDJH� WR� SURSHUW\� DQG� RWKHUVSDUWLFLSDWLQJ�LQ�WKH�DVVHPEO\���7KHUHIRUH��LQ�DQ�RWKHUZLVH�OHJLWLPDWH�DQG�SHDFHIXO�DVVHPEO\�IRUFH� FRXOG� EH� XVHG� DJDLQVW� WKRVH�ZKR� KDYH� EHHQ� WRWDOO\� SHDFHIXO� DW� DOO� WLPHV� GHVSLWH� WKHYLROHQFH�RI�RQO\�D�IHZ�SHRSOH�DURXQG�WKHP�
����� 8QGHU� WKH� %LOO�� WKH� RUGHU� WR� GLVSHUVH� DQG� WKH� IRUFH� DFWXDOO\� XVHG� E\� SROLFH� FDQQRW� EHVFUXWLQLVHG�� �7KH�SROLFH�DUH�JLYHQ�SRZHU� WR� IRUFLEO\�GLVSHUVH�SHUVRQV�DQG� WKH�%LOO�GRHV�QRWRXWOLQH� WKH� UHVSRQVLELOLWLHV� RU� GXWLHV� RI� SROLFH� DQG� WKHUH� DUH� QR� SURYLVLRQV� UHJDUGLQJ� WKHLQDSSURSULDWH� XVH� RI� IRUFH�� � :H� DUH� FRQFHUQHG� WKDW� WKLV� %LOO� FRQGRQHV� DQG� HQFRXUDJHVVXPPDU\�MXVWLFH�E\�SROLFH�DW�WKH�H[SHQVH�RI�QDWXUDO�MXVWLFH�EHIRUH�D�FRXUW�
��� /DZ\HUV�)RU�)RUHVWV� ,QF�RSSRVHV� WKH�3HDFHIXO�$VVHPEOLHV�%LOO� LQ� LWV�SUHVHQW� IRUP� IRUUHDVRQV�RXWOLQHG�LQ�WKLV�VXEPLVVLRQ�
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&RQWDFW��/DZ\HUV�)RU�)RUHVWV��,QF�
HPDLO���DFFHVVWRMXVWLFH#ODZ\HUVIRUIRUHVWV�DVQ�DX
/XF\�7XUQHU 6HEDVWLDQ�&KDSPDQ3UHVLGHQW &RRUGLQDWRU���$FFHVV�WR�-XVWLFH�&RPPLWWHH/DZ\HUV�)RU�)RUHVWV�,QF /DZ\HUV�)RU�)RUHVWV�,QF7HO��������������� 7HO���������������


