
'(),1,7,216 

7LWOH����8QLWHG�6WDWHV�&RGH��86&������� 

���&RGH�RI�)HGHUDO�5HJXODWLRQV��&)5��������������&)5�
����� 

6PDOO�3DVVHQJHU�9HVVHO�� 
0HDQV�D�YHVVHO�RI� OHVV� WKDQ�����*7V�DV�PHDVXUHG�XQGHU�
6HFWLRQ�������RI����86&��RU�DQ�DOWHUQDWH�WRQQDJH�PHDV�
XUHG�XQGHU�6HFWLRQ�������RI����86&�DV�SUHVFULEHG�E\�WKH�
6HFUHWDU\�XQGHU�VHFWLRQ�������RI����86&�� 
�$�� FDUU\LQJ�PRUH�WKDQ���SDVVHQJHUV��LQFOXGLQJ�DW�OHDVW���

SDVVHQJHU�IRU�KLUH� 
�%�� WKDW� LV� FKDUWHUHG�ZLWK� FUHZ�SURYLGHG�RU� VSHFLILHG�E\�

WKH�RZQHU�RU�WKH�RZQHU
V�UHSUHVHQWDWLYH�DQG�FDUU\LQJ�
PRUH�WKDQ���SDVVHQJHUV� 

�&�� WKDW� LV� FKDUWHUHG�ZLWK� QR� FUHZ�SURYLGHG�RU� VSHFLILHG�
E\�WKH�RZQHU
V�UHSUHVHQWDWLYH�DQG�FDUU\LQJ�PRUH�WKDQ�
���SDVVHQJHUV� 

�'�� WKDW� LV�D�VXEPHUVLEOH�RU�ZLQJ-LQJURXQG�FUDIW�� UHJDUG�
OHVV�RI�WRQQDJH��FDUU\LQJ�DW�OHDVW���SDVVHQJHU�IRU�KLUH��
RU 

�(� WKDW�LV�D�IHUU\�FDUU\LQJ�PRUH�WKDQ���SDVVHQJHUV� 
 
$� 6PDOO� 3DVVHQJHU� 9HVVHO� LV� DFWLYHO\� LQVSHFWHG� E\� WKH�
86&*�RQ�D�UHJXODU�EDVLV�� 

 
8QLQVSHFWHG�3DVVHQJHU�9HVVHO�� 
0HDQV�DQ�XQLQVSHFWHG�YHVVHO� 

�$� RI�DW� OHDVW�����JURVV�WRQV�DV�PHDVXUHG�XQGHU�VHFWLRQ�
������RI����86&��RU�DQ�DOWHUQDWH� WRQQDJH�PHDVXUHG�
XQGHU�VHFWLRQ�������RI����86&�DV�SUHVFULEHG�E\�WKH�
6HFUHWDU\�XQGHU�VHFWLRQ�������RI����86&�-��L��FDUU\�
LQJ� QRW� PRUH� WKDQ� ��� SDVVHQJHUV�� LQFOXGLQJ� DW� OHDVW�
RQH�SDVVHQJHU� IRU� KLUH�� RU� �LL�� WKDW� LV� FKDUWHUHG�ZLWK�
FUHZ�SURYLGHG�RU�VSHFLILHG�E\�WKH�RZQHU�RU�WKH�RZQ�
HU
V� UHSUHVHQWDWLYH� DQG� FDUU\LQJ� QRW� PRUH� WKDQ� ���
SDVVHQJHUV��RU 

 
�%��RI�OHVV�WKDQ�����JURVV�WRQV�DV�PHDVXUHG�XQGHU�VHFWLRQ�

������RI����86&��RU�DQ�DOWHUQDWH�WRQQDJH�PHDVXUHG�
XQGHU�VHFWLRQ�������RI����86&�DV�SUHVFULEHG�E\�WKH�
6HFUHWDU\�XQGHU�VHFWLRQ�������RI����86&�-��L��FDUU\�
LQJ�QRW�PRUH�WKDQ���SDVVHQJHUV��LQFOXGLQJ�DW�OHDVW���
SDVVHQJHU�IRU�KLUH��RU��LL��WKDW�LV�FKDUWHUHG�ZLWK�FUHZ�
SURYLGHG�RU�VSHFLILHG�E\�WKH�RZQHU�RU�WKH�RZQHU
V�
UHSUHVHQWDWLYH�DQG�FDUU\LQJ�QRW�PRUH�WKDQ���SDVVHQ�
JHUV� 

8�6��)ODJJHG�9HVVHOV�FDQ� 

��  2SHUDWH�DV�D�5HFUHDWLRQDO�YHVVHO��QR�
FRQVLGHUDWLRQ���OLPLWHG�WR�WKH�QXPEHU�RI�
SDVVHQJHUV�LQ�DFFRUGDQFH�ZLWK�WKH�PDQXIDFWXUH� 

�� 2SHUDWH�DV�D�FKDUWHU�YHVVHO�ZLWK�QR�FUHZ�
SURYLGHG��OLPLWHG�WR����SDVVHQJHUV���ZULWWHQ�
�EDUHERDW��FRQWUDFW��RU 

��
 &DUU\�XS�WR���SDVVHQJHUV�IRU�KLUH�DV�DQ�
8QLQVSHFWHG�3DVVHQJHU�9HVVHO��839���LI�OHVV�WKDQ�
O���*URVV�5HJLVWHUHG�7RQV��*57���YHVVHOV�JUHDWHU�
WKDQ�����*57�FDQ�FDUU\�XS�WR����SDVVHQJHUV��
0RWRUL]HG�839V�PXVW�EH�RSHUDWHG�E\�D�0DVWHU�
ZKR�PLQLPDOO\�KROGV�DQ�2839�0HUFKDQW�0DULQHU�
&UHGHQWLDO��9HVVHO�PXVW�EH�8�6��EXLOW��LI�QRW�LW�
PXVW�KDYH�D�0$5$'�ZDLYHU� 
 

1RWH��,I�WKH�YHVVHO�LV�RYHU���QHW�WRQV��LW�UHTXLUHV�D�&HUWLILFDWH�RI�
'RFXPHQWDWLRQ��&2'���HQGRUVHG�IRU�&RDVWZLVH�VHUYLFH�� 
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 8QLWHG�6WDWHV�
&RDVW�*XDUG 
'HSDUWPHQW�RI�+RPHODQG�6HFXULW\ 

3DVVHQJHU��0HDQV�DQ�LQGLYLGXDO�FDUULHG�RQ�D�YHVVHO��
H[FHSW� 

����7KH�RZQHU�RU�DQ�LQGLYLGXDO�UHSUHVHQWDWLYH�RI�WKH�
RZQHU��RU�LQ�WKH�FDVH�RI�D�YHVVHO�XQGHU�FKDUWHU��DQ�
LQGLYLGXDO�FKDUWHUHU�RU�LQGLYLGXDO�UHSUHVHQWDWLYH�
RI�WKH�FKDUWHUHU� 

���� 7KH�0DVWHU��RU 

���� $�PHPEHU�RI�WKH�FUHZ�HQJDJHG�LQ�WKH�EXVLQHVV�RI�
WKH�YHVVHO�ZKR�KDV�QRW�FRQWULEXWHG�FRQVLGHUDWLRQ�
IRU�FDUULDJH�DQG�ZKR�LV�SDLG�IRU�RQ�ERDUG�VHUYLFHV� 

 
3DVVHQJHU�IRU�+LUH��0HDQV�D�SDVVHQJHU�IRU�ZKRP�
FRQVLGHUDWLRQ�LV�FRQWULEXWHG�DV�D�FRQGLWLRQ�RI�FDUULDJH�
RQ�WKH�YHVVHO��ZKHWKHU�GLUHFWO\�RU�LQGLUHFWO\�IORZLQJ�
WR�WKH�RZQHU��FKDUWHUHU��RSHUDWRU��DJHQW��RU�DQ\�RWKHU�
SHUVRQ�KDYLQJ�DQ�LQWHUHVW�LQ�WKH�YHVVHO� 
 
&RQVLGHUDWLRQ��0HDQV�DQ�HFRQRPLF�EHQHILW��LQGXFH�
PHQW��ULJKW��RU�SURILW��LQFOXGLQJ�SHFXQLDU\�SD\PHQW�
DFFUXLQJ�WR�DQ�LQGLYLGXDO��SHUVRQ��RU�HQWLW\�EXW�QRW�
LQFOXGLQJ�D�YROXQWDU\�VKDULQJ�RI�WKH�DFWXDO�H[SHQVHV�
RI�WKH�YR\DJH�E\�PRQHWDU\�FRQWULEXWLRQ�RU�GRQDWLRQ�
RI�IRRG��IXHO��EHYHUDJH��RU�RWKHU�VXSSOLHV� 
 
5HFUHDWLRQDO�9HVVHO��0HDQV�D�YHVVHO�� 
�$� %HLQJ�PDQXIDFWXUHG�RU�RSHUDWHG�SULPDULO\�IRU�

SOHDVXUH��RU� 
�%� �/HDVHG��UHQWHG��RU�FKDUWHUHG�WR�DQRWKHU�IRU�WKH�

ODWWHU
V�SOHDVXUH� 

9HVVHO�,QIR�	�5HTXLUHPHQWV 

KWWSV���ZZZ�XVFJERDWLQJ�RUJ� 

KWWSV���ZZZ�GFR�XVFJ�PLO��QDWLRQDOBPDULWLPHBFHQWHU� 

 

&KDUWHU� 2SHUDWLRQ�� $� YDOLG� �EDUHERDW�� FKDUWHU� LV� DQ�
DJUHHPHQW�ZKHUH�WKH�FKDUWHUHU�KDV�XVH�RI�WKH�YHVVHO�IRU�D�
SHULRG�RI� WLPH�DQG� LV�FRQVLGHUHG� WKH�RZQHU��$�FKDUWHUHU�
WDNHV�RQ�WKH�OHJDO�REOLJDWLRQV��LV�UHVSRQVLEOH�IRU�WKH�FUHZ��
SDVVHQJHUV�FDUULHG��DQG�RWKHUV� 

(OHPHQWV�RI�D�YDOLG�FKDUWHU�PD\�LQFOXGH� 

�� 7KH� FKDUWHUHU� PXVW� KDYH� WKH� RSWLRQ� RI� VHOHFWLQJ� 	�
SD\LQJ�FUHZ��DOWKRXJK�WKH�RZQHU�PD\�UHTXLUH�JHQHUDO�
OHYHOV� RI� SURILFLHQF\� IRU� WKH� FUHZ� WKDW� LV� UHWDLQHG�
EDVHG�RQ�IHGHUDO�VWDWXWHV� 

�� 7KH�PDVWHU�FUHZ�DUH�SDLG�E\�WKH�FKDUWHUHU� 
�� $OO� IRRG�� IXHO� DQG� VWRUHV� DUH� SURYLGHG� E\� WKH�

FKDUWHUHU� 
�� ,QVXUDQFH�LV�REWDLQHG�E\�WKH�FKDUWHUHU� 
�� 7KH�FKDUWHUHU�LV�UHVSRQVLEOH�IRU�WKH�VDIH�QDYLJDWLRQ�RI�

WKH�YHVVHO� 
�� $�SODWIRUP�IRU�HYHQWV��HYHQ�ZKHQ�PRRUHG�DW�WKH�SLHU��

DQG 
����7KH�YHVVHO�LV�VXUYH\HG�XSRQ�UHWXUQ�WR�WKH�RZQHU�� 

 

3DVVHQJHU�)RU�+LUH�	�&KDUWHU�9HVVHO 
2SHUDWLRQV 



&RPPRQ�%DUHERDW�&KDUWHU�9HVVHO�(UURUV 

���$�FKDUWHUHG�YHVVHO�PD\�127�FDUU\�PRUH� WKDQ����
SDVVHQJHUV�ZLWKRXW�D�&HUWLILFDWH�RI�,QVSHFWLRQ��&2,��� 

��� $� EDUHERDW� FKDUWHU� FRQWUDFW� PD\� QRW� SURYLGH� RU�
GLFWDWH�D�FUHZ��7KH�FKDUWHUHU�PXVW�EH�DEOH�WR�VHOHFW�D�
FUHZ�DQG�KDYH�WKH�DELOLW\�WR�GLVFKDUJH�WKH�FUHZ� 

���7KH�RZQHU�RI� WKH� YHVVHO�PD\�127�EH� WKH� YHVVHO�
PDVWHU� RU� SDUW� RI� WKH� FUHZ��7KH� YHVVHO� RZQHU� LV� QRW�
DOORZHG�RQ�ERDUG�GXULQJ�D�FKDUWHU� 

��� $� FKDUWHU� YHVVHO� PD\� 127� FDUU\� PRUH� WKDQ� ����
SDVVHQJHUV�ZKLOH�PRRUHG��$�FKDUWHU�YHVVHO�LV�FRQVLG�
HUHG� WR�EH�FDUU\LQJ�³SDVVHQJHUV´�ZKHWKHU�PRRUHG�RU�
XQGHUZD\��7KLV�LQFOXGHV�%RDW�%HG�DQG�%UHDNIDVW� 

��� 7KH� FKDUWHUHU� LV� QRW� FRQVLGHUHG� D� SDVVHQJHU�� DQG�
WKHUH�FDQ�RQO\�EH�RQH�FKDUWHUHU��HYHQ�WKRXJK�WKH�YHV�
VHO� PD\� EH� FKDUWHUHG� E\� VHYHUDO� LQGLYLGXDOV�� ,Q� WKLV�
FDVH�� RQH� SHUVRQ� ZRXOG� EH� FRQVLGHUHG� WKH� FKDUWHUHU�
DQG�WKH�UHVW�ZRXOG�EH�FRXQWHG�DV�SDVVHQJHUV� 

��� %RWK�8�6�� IODJ� DQG� IRUHLJQ� YHVVHOV�PD\� EH� FKDU�
WHUHG�� �+RZHYHU��IRUHLJQ�IODJJHG�YHVVHO�FDQQRW�FDUU\�
SDVVHQJHUV�IRU�KLUH�IURP�8�6��SRUWV�DQG�PXVW�EH�FKDU�
WHUHG� DQG�RU� RSHUDWH� DV� D� UHFUHDWLRQDO� YHVVHO� �SHU�
FRDVWZLVH�WUDGH�ODZV�HQIRUFHG�E\�&%3���)RUHLJQ�EXLOW�
YHVVHOV� �SDUWLFXODUO\� VWDWH� QXPEHUHG� YHVVHOV�� RZQHG�
E\�8�6��FLWL]HQV�PXVW�PHHW�FRDVWZLVH� WUDGH�UXOHV�EH�
IRUH�FDUU\LQJ�SDVVHQJHUV�IRU�KLUH� 

:DWHU�-HW�'HYLFHV��:-'� 
+\GURIOLJKW�'HYLFHV 
�-HWSDFNV��-HWOHYV��)O\ERDUGV��HWF� 
 
$� ZDWHU� MHW� GHYLFH� LV� D� K\GUR-SRZHUHG� DSSDUDWXV�
RSHUDWHG� DERYH� WKH� VXUIDFH� RI� WKH� ZDWHU� ZKLOH�����
FRQQHFWHG� WR� D� SHUVRQDO�ZDWHUFUDIW� �3:&��RU� RWKHU�
SRZHU� VRXUFH� WKDW� VXSSOLHV� WKUXVW� WR� WKH� :-'�
WKURXJK�D�KRVH�FRQQHFWLQJ�WKH�WZR�GHYLFHV� 

$�FRPPHUFLDO�SDVVHQJHU�IRU�KLUH�LQYROYHV���SDVVHQ�
JHU� ULGLQJ� WKH� OHYLWDWLRQ� SRUWLRQ� ZKR� FRQWUROV� WKH�
GLUHFWLRQDO� PRYHPHQWV� DQG�RU� DQ� RSHUDWRU� FRQWURO�
OLQJ�WKH�WKUXVW�IURP�WKH�3:&�RU�UHPRWHO\�YLD�ZLUH�
OHVV�FRQWURO��7KH�SDVVHQJHU�ULGLQJ�WKH�OHYLWDWLRQ�GH�
YLFH�KDV�SURYLGHG�HFRQRPLF�EHQHILW� �FRQVLGHUDWLRQ��
WR�ULGH�WKH�GHYLFH�DQG�LV�D�SDVVHQJHU�IRU�KLUH�DV�GH�
ILQHG�E\����86&������ 

3HU� ���&)5�������� WKH� RSHUDWRU�RI� WKH�3:&�PXVW�
PLQLPDOO\� KROG� D� &RDVW� *XDUG-LVVXHG� � 2SHUDWRU��
8QLQVSHFWHG� 3DVVHQJHU� 9HVVHO� �2839�� OLFHQVH��
6RPH� 2839� OLFHQVH� DUH� ³UHVWULFWHG´� WR� D� VSHFLILF�
ZDWHU�ERG\�VXFK�DV��2839-(OOLRW�%D\��6HDWWOH��:$� 

([FHSWLRQV�WR�SDVVHQJHU�IRU�KLUH�RSHUDWLRQV� 

����:-'�LV�OHDVHG��UHQWHG�RU�FKDUWHUHG�WR�DQ�LQGLYLG�
XDO�IRU�QRQ-FRPPHUFLDO�SHUVRQDO�XVH��EDUHERDW�FKDU�
WHU�� 

����:-'�LV�RSHUDWHG�E\�WKH�RZQHU�IRU�WKHLU�SHUVRQDO�
QRQ-FRPPHUFLDO�UHFUHDWLRQDO�XVH� 

���:-'�LV�XVHG�E\�WKH�RZQHU�IRU�GHPRQVWUDWLRQ�SXU�
SRVHV� 

%RDW�%HG�DQG�%UHDNIDVW 
 

8VLQJ�D�UHFUHDWLRQDO�YHVVHO�DV�D�EHG�DQG�EUHDN�
IDVW� LQ� ZKLFK� WKH� RZQHU�RSHUDWRU�DJHQW��������
UHFHLYHV� FRQVLGHUDWLRQ� IRU� SHRSOH� WR� UHPDLQ�
RYHUQLJKW�RQERDUG� WKH�YHVVHO� LV�D�FRPPHUFLDO�
RSHUDWLRQ� 

7KHVH�YHVVHOV�DUH�VXEMHFW�WR�&RDVW�*XDUG�UXOHV�
DQG� UHJXODWLRQV�� 7R� FRQGXFW� WKLV� RSHUDWLRQ� LQ�
DFFRUGDQFH� ZLWK� )HGHUDO� VWDWXWH�� WKH� RZQHU�
RSHUDWRU�DJHQW�FDQ� 

2SHUDWH�DV�D�&KDUWHU�9HVVHO�ZLWK�QR�FUHZ�SUR�
YLGHG�� OLPLWHG� WR� ��� SDVVHQJHUV�� ZULWWHQ�
FRQWUDFW�UHTXLUHG��EDUHERDW�FRQWUDFW�� 

2SHUDWH� DV� DQ�8QLQVSHFWHG�3DVVHQJHU�9HVVHO��
OHVV� WKDQ� ���� *57� �XS� WR� �� SDVVHQJHUV���
JUHDWHU� WKDQ� ���� *57� �XS� WR� ��� SDVVHQ�
JHUV���9HVVHO�PXVW�EH�RSHUDWHG�E\�D�0DVWHU�
ZKR� KROGV� DQ� 2839� 0HUFKDQW� 0DULQHU�
&UHGHQWLDO�DQG�&RDVW�*XDUG�VDIHW\�LQVSHF�
WLRQV�PD\EH�UHTXLUHG� 

)DLOXUH�WR�FRPSO\�ZLWK�WKHVH�UHTXLUHPHQWV�FRQ�
VWLWXWHV� DQ� LOOHJDO� RSHUDWLRQ� DQG� WKH� RZQHU�
RSHUDWRU�DJHQW�LV�VXEMHFW�WR�FLYLO�SHQDOWLHV�XS�WR�
��������SHU�RSHUDWLRQ�� 


