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�
0RVW�JURXSV�UXQ�VPDOO�ORWWHULHV�DQG�SURYLGHG�WKDW�WKH\�GR�QRW�EUHDN�WKH�
IROORZLQJ�UXOHV�D�OLFHQFH�LV�QRW�UHTXLUHG��
�

♦ WKH�ORWWHU\�RU�RWKHU�RSSRUWXQLWLHV�IRU�JDPLQJ�FDQQRW�EH�WKH�RQO\�
UHDVRQ�IRU�SHRSOH�WR�DWWHQG�WKH�HYHQW��

♦ QR�PRQH\�SUL]HV�FDQ�EH�DZDUGHG��EXW�JLIW�YRXFKHUV�FDQ��
♦ QR�PRUH�WKDQ������FDQ�EH�VSHQW�RQ�EX\LQJ�SUL]HV�
♦ WKHUH�LV�QR�OLPLW�WR�WKH�SULFH�RI�WLFNHWV�RU�WKH�QXPEHU�VROG�
♦ WKHUH�LV�QR�DJH�OLPLW�IRU�WKH�EX\HUV�RU�VHOOHUV�RI�WLFNHWV�
♦ WLFNHWV�FDQ�RQO\�EH�VROG�DW�D�VSHFLILF�HYHQW�
♦ WKH�ZLQQHUV�PXVW�EH�DQQRXQFHG�GXULQJ�WKH�HYHQW�
♦ WKH�SURFHHGV�RI�WKH�ORWWHU\�DQG�WKH�HYHQW�PXVW�QRW�EH�XVHG�IRU�

SULYDWH�JDLQ��
�
�

35,9$7(�/277(5<�
�
$�SULYDWH�ORWWHU\�GRHV�QRW�UHTXLUH�D�OLFHQFH�LI�WKH�IROORZLQJ�UXOHV�DUH�NHSW��
�

♦ WKH�ORWWHU\�FDQ�RQO\�EH�DGYHUWLVHG�DW�WKH�SUHPLVHV�RI�WKH�RUJDQLVDWLRQ�UXQQLQJ�WKH�ORWWHU\�
♦ FDVK�SUL]HV�PD\�EH�JLYHQ�
♦ WKH�IURQW�RI�WKH�WLFNHW�PXVW�LQFOXGH�WKH�QDPH�DQG�DGGUHVV�RI�WKH�SURPRWHUV��WKH�SULFH��D�VWDWHPHQW�RI�WKH�

SHUVRQV�WR�ZKRP�WKH�VDOH�RI�WLFNHWV�LV�UHVWULFWHG�DQG�D�VWDWHPHQW�WKDW�SUL]HV�ZLOO�EH�GHOLYHUHG�RQO\�WR�WKH�
SHUVRQ�WR�ZKRP�WKH�SURPRWHUV�VROG�WKH�ZLQQLQJ�WLFNHWV�

♦ WKHUH�LV�QR�UHVWULFWLRQ�RQ�WKH�SULFH�RI�WLFNHWV��EXW�WKH�SULFH�RI�HYHU\�WLFNHW�PXVW�EH�WKH�VDPH��VR�QR���IRU�
WKH�SULFH�RI���GHDOV��

♦ WLFNHWV�FDQ·W�EH�JLYHQ�DZD\�RU�VROG�IRU�OHVV�WKDQ�WKH�IXOO�SULFH�
♦ WLFNHWV�PXVW�QRW�EH�VHQW�WKURXJK�WKH�SRVW�
♦ UHIXQGV�PXVW�QRW�EH�JLYHQ�
♦ WKH�HQWLUH�SURFHHGV�PXVW�EH�XVHG�IRU�SUL]HV��WKH�SXUSRVH�RI�WKH�RUJDQLVDWLRQ�RU�ERWK�

�
�

62&,(7<�/277(5<�
�
$Q�RUJDQLVDWLRQ�FDQ�UXQ�D�VRFLHW\�ORWWHU\�GHILQHG�DV��´FRQGXFWHG�ZKROO\�RU�PDLQO\�IRU�RQH�RU�PRUH�RI�WKH�
IROORZLQJ�SXUSRVHV�µ�
�

♦ FKDULWDEOH�
♦ SDUWLFLSDWLRQ�LQ�RU�VXSSRUW�RI��DWKOHWLF�VSRUWV�RU�JDPHV�RU�FXOWXUDO�DFWLYLWLHV�
♦ SXUSRVHV�QRW�GHVFULEHG�DERYH��EXW�ZKLFK�DUH�SXUSRVHV�QRW�UHODWHG�WR�¶SULYDWH�JDLQ�QRU�

SXUSRVHV�RI�DQ\�FRPPHUFLDO�XQGHUWDNLQJ·���
�

7KLV�LV�WKH�VRUW�RI�/RWWHU\�PRVW�JURXSV�XVH�WR�UDLVH�PRQH\�ZLGHO\��H�J��WKH�&KULVWPDV�'UDZ���7KLV�VRUW�RI�ORWWHU\�
PXVW�EH� UHJLVWHUHG� HLWKHU�ZLWK� WKH� ORFDO� DXWKRULW\� RU� WKH�*DPLQJ�%RDUG� GHSHQGLQJ�RQ� WKH� DPRXQW� RI�PRQH\�
H[SHFWHG�WR�EH�UDLVHG�LQ�DQ\�RQH�\HDU���0RVW�JURXSV·�H[SHFWDWLRQV�DUH�PRGHVW�DQG�WKHUHIRUH�UHJLVWHULQJ�ZLWK�WKH�
ORFDO�DXWKRULW\�LV�DOO�WKDW�LV�QHHGHG���$�PHPEHU�RI�WKH�JURXS�ZLOO�QHHG�WR�EH�UHJLVWHUHG�DV�WKH�SURPRWHU��XVXDOO\�
WKH�&KDLU����7KLV�DOORZV�JURXSV�WR��
�

♦ VHOO�WLFNHWV�XS�WR�WKH�YDOXH�RI����PLOOLRQ�LQ�DQ\�RQH�ORWWHU\�
♦ VHOO�WLFNHWV�IRU�PRUH�WKDQ�RQH�ORWWHU\�LQ�D�\HDU�SURYLGHG�WKDW�WKH�WRWDO�WLFNHW�VDOHV�IRU�WKH�\HDU�GRHV�QRW�

H[FHHG����PLOOLRQ���
�
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�7KH���&KHVWHUILHOG��DQG��1RUWK���(DVW���'HUE\VKLUH�
�&RXQFLO�IRU�9ROXQWDU\�6HUYLFH�DQG�$FWLRQ�/LPLWHG�
�5HJ��2IILFH���*URXQG���)ORRU����%OHQKHLP���&RXUW��
�����1HZEROG���5RDG����&KHVWHUILHOG�����6�����3*��
�7HO�)D[��������������
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�
7KHUH�DUH��KRZHYHU�RWKHU�UXOHV�WKDW�PXVW�EH�IROORZHG��7KH\�DUH��

♦ WKH�PD[LPXP�SULFH�RI�D�WLFNHW�LV�������
♦ DOO�WLFNHWV�PXVW�EH�WKH�VDPH�SULFH�
♦ QR�PRQH\�FDQ�EH�UHIXQGHG�DQG�SDUW�SD\PHQW�FDQQRW�EH�DFFHSWHG�
♦ HYHU\�WLFNHW�PXVW�VWDWH��

�
• WKH�SULFH�
• WKH�QDPH�RI�WKH�VRFLHW\�
• ZKHWKHU�WKH�JURXS�LV�UHJLVWHUHG�ZLWK�WKH�ORFDO�DXWKRULW\�RU�WKH�JDPLQJ�ERDUG�
• WKH�GDWH�RI�WKH�ORWWHU\�
• WKH�QDPH�DQG�DGGUHVV�RI�WKH�SURPRWHU�
• ���WKH�IDFW�WKDW�WKH�VRFLHW\�LV�D�UHJLVWHUHG�FKDULW\��LI�DSSOLFDEOH��

�
♦ WKH�PD[LPXP�VLQJOH�SUL]H�LV���������RU�����RI�WKH�SURFHHGV�XQWR����������
♦ WLFNHWV�PXVW�QRW�EH�VROG�WR�SHUVRQV�XQGHU�WKH�DJH�RI����
♦ WLFNHWV�FDQQRW�EH�VROG�RQ�WKH�VWUHHW�
♦ WLFNHWV�FDQ�EH�VROG�GRRU�WR�GRRU�XQGHU�WKH�FRQWUROV�RQ�KRXVH�WR�KRXVH�FROOHFWLRQV��
♦ WKH�PD[LPXP�WR�EH�VSHQW�RQ�SUL]HV�FDQQRW�H[FHHG�����RI�WKH�SURFHHGV��GRQDWHG�SUL]HV�DUH�QRW�WDNHQ�LQWR�

DFFRXQW��
�

,I�WKH�SUL]H�OLPLWV�DUH�H[FHHGHG��WKHQ�WKH�SURPRWHU�RI�WKH�ORWWHU\�KDV�FRPPLWWHG�D�FULPLQDO�RIIHQFH���7KH�RQO\�
GHIHQFH� LV� WKH� WRWDO� YDOXH�RI� WKH� WLFNHWV� VROG� IHOO� VKRUW�RI� WKH�QXPEHU� HVWLPDWHG� �PDNH� VXUH� WKDW� WKH� UHOHYDQW�
QXPEHU�RI�WLFNHWV�KDYH�EHHQ�SULQWHG��DQG�KDG�DOO�WKH�WLFNHWV�EHHQ�VROG�WKH�OLPLW�ZRXOG�QRW�KDYH�EHHQ�H[FHHGHG���
,Q�RUGHU� WR� UHO\�RQ� WKLV�GHIHQFH�� \RX�ZRXOG�KDYH� WR� VKRZ�KRZ�WKH� ¶UHDVRQDEOH�HVWLPDWLRQV·�ZHUH� IRUPXODWHG����
7KLV�ZRXOG�UHTXLUH�KDUG��VFLHQWLILF��GDWD�IRU�VDOHV�IRU�SUHYLRXV�ORWWHULHV��PDUNHW�WUHQGV�DQG�WKH�SDUWLFXODU�IRUHFDVW�
IRU�WKH�ORWWHU\�LQ�TXHVWLRQ���6R�PDNH�VXUH�\RX�GRQ·W�VSHQG�WRR�PXFK�RQ�SUL]HV�LQ�RUGHU�WR�DWWUDFW�EX\HUV���7KHUH�
DUH�DOVR�VWULFW�JXLGHOLQHV�DERXW�HQVXULQJ�WKDW�DOO�H[SHQVHV�RI�WKH�ORWWHU\�DUH�LQFOXGHG���:KHUH�WKH�SURFHHGV�RI�WKH�
ORWWHU\�GR�QRW�H[FHHG����������XS�WR�����FDQ�EH�VSHQW�RQ�H[SHQVHV��
�
5HWXUQV�DOVR�KDYH�WR�EH�PDGH�WR�HLWKHU�WKH�ORFDO�DXWKRULW\�RU�WKH�*DPLQJ�%RDUG�QRW�ODWHU�WKDQ�WKH�HQG�RI�WKH�
WKLUG�PRQWK� DIWHU� WKH�GDWH�RI� WKH� ORWWHU\�� �7KH�QDPHG�SURPRWHU� DQG� WZR�RWKHU�PHPEHUV�RI� WKH� JURXS�PXVW�
FHUWLI\�WKLV�UHWXUQ�����

�
,W�LV�UHFRPPHQGHG�WKDW�JURXSV�NHHS�GHWDLOV�RI��
�

♦ WLFNHWV�RUGHUHG�DQG�UHFHLYHG�IURP�SULQWHU�
♦ WLFNHWV�LVVXHG�GLYLGHG�LQWR�WKRVH�VROG�DQG�WKRVH�XQVROG�²�WRJHWKHU�ZLWK�GHWDLOV�RI�WKH�UHDVRQ�ZK\�

DQ\�XQVROG�WLFNHWV�KDYH�QRW�EHHQ�UHWXUQHG���OLFHQVHUV�SUHIHU�DOO�XQVROG�WLFNHWV�WR�EH�UHWXUQHG��
♦ DOO�H[SHQVHV�DQG�LQYRLFHV�
♦ ZLQQHUV�	�ZLQQLQJ�WLFNHWV�

�
$OO�UHFRUGV�VKRXOG�EH�NHSW�IRU�WZR�\HDUV��
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