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8 QGHU� WKH� UHTXLUHP HQWV� RI� WKH� / RFDO� * RYHUQP HQW� $FW� RI� � � � � �� / RFDO� &RXQFLO·V� DUH�
UHTXLUHG� WR� SUHSDUH� 3ODQV� RI� 0 DQDJHP HQW� IRU� DOO� &RP P XQLW\ � / DQG�� WR� HQVXUH� LW� LV�
HIIHFWLYHO\ � SODQQHG� DQG� P DQDJHG�� � &RP P XQLW\ � / DQG�� DV� GHILQHG� E\ � WKH� $FW�� P D\ � EH�
FODVVLILHG�DV�RQH�RI�WKH�IROORZ LQJ���
�
·  6SRUWVJURXQGV�
·  3DUNV�
·  1 DWXUDO�$UHDV�
·  * HQHUDO�&RP P XQLW\ �8 VH�$UHDV��LQFOXGHV�GUDLQDJH�UHVHUYHV��
�
7KH�P DLQ�REMHFWLYH�RI�WKLV�3ODQ�RI�0 DQDJHP HQW�LV�WR�JXLGH�WKH� IXWXUH�P DQDJHP HQW�DQG�
GHYHORSP HQW� RI� 5HFUHDWLRQ� $UHDV� WKURXJKRXW� WKH� $VKILHOG� 0 XQLFLSDO� &RXQFLO� / RFDO�
* RYHUQP HQW� $UHD� �/ * $ ��� WDNLQJ� DFFRXQW� RI� FRP P XQLW\ � H[ SHFWDWLRQV� DQG� WKH� UHVRXUFHV�
DYDLODEOH�WR�&RXQFLO��
�
� �� � ' �����

�

� ���

��� �
�
) RU�WKH�SXUSRVHV�RI�WKLV�3ODQ�RI�0 DQDJHP HQW��D�5HFUHDWLRQ�$UHD�LV�GHILQHG�DV�DQ�DUHD�RI�
&RP P XQLW\ �/ DQG�Z LWK�D�SUHGRP LQDQWO\ �SDVVLYH�UHFUHDWLRQDO�IXQFWLRQ���LH�D�6P DOO�3DUN�RU�
* HQHUDO� &RP P XQLW\ � 8 VH� DUHD�� 6RP H� 5HFUHDWLRQ� $UHDV� GHSHQGLQJ� RQ� WKHLU� VL] H� DQG�
ORFDWLRQ� P D\ � EH� XVHG� IRU� LQIRUP DO� DFWLYH� UHFUHDWLRQ�� � &ODVVLILFDWLRQ� RI� 5HFUHDWLRQ� $UHDV�
Z LWKLQ�WKH�WHUP V�RI�WKH�/ RFDO�* RYHUQP HQW�$FW�DVVLVW�WKH�IRUP XODWLRQ�RI�REMHFWLYHV�IRU�WKH�
ORQJ�WHUP �P DQDJHP HQW�RI�WKHVH�5HFUHDWLRQ�$UHD�UHVRXUFHV��
�
6SHFLILFDOO\ � WKLV� 3ODQ� RI� 0 DQDJHP HQW� �32 0 �� FRYHUV� 5HFUHDWLRQ� $UHDV� WKURXJKRXW� WKH�
$VKILHOG�/ * $ �DV�OLVWHG�LQ�WKH�6FKHGXOH�DW�WKH�HQG�RI�WKLV�GRFXP HQW��
�
,Q�DGGLWLRQ��WKH�3ODQ�DOVR�FRYHUV��
·  * HQHUDO�&RP P XQLW\ �8 VH�) DFLOLWLHV��HJ�&KLOGFDUH�&HQWUHV��&RP P XQLW\ �+ DOOV��
·  &DU�3DUNV�
�
3DUNV�QRW�LQFOXGHG�LQ�WKLV�32 0 �KDYH�EHHQ�GHDOW�Z LWK�E\ �VSHFLILF�3ODQV�RI�0 DQDJHP HQW���
7KHVH�LQGLYLGXDO�32 0 �Z HUH�SUHSDUHG�WR�DGGUHVV�SDUWLFXODU�P DQDJHP HQW�LVVXHV��
�
� �� � 2 ���

�

�

��� ���

" �
�
5HFUHDWLRQ� $UHDV� Z LWKLQ� WKH� $VKILHOG� / * $ � KDYH� EHHQ� GHYHORSHG� E\ � &RXQFLO� IRU�
SUHGRP LQDQWO\ �SDVVLYH�UHFUHDWLRQDO�SXUSRVHV�� � ' XH�WR�WKH�GLYHUVLW\ �RI� IDFLOLWLHV�DYDLODEOH�
WKURXJKRXW�WKHVH�5HFUHDWLRQ�$UHDV��WKH\ �DUH�XVHG�E\ �D�UDQJH�RI�JURXSV�DQG�LQGLYLGXDOV��
DQG�VXFK�XVH�LV�TXLWH�FRP P RQ��
�
7KLV� 32 0 � DLP V� WR� LQFRUSRUDWH� WKH� QHHGV� RI� WKH� Z LGHU� FRP P XQLW\ � LQWR� WKH� IXWXUH�
P DQDJHP HQW�DQG�GHYHORSP HQW�RI�HDFK�RI�WKH�5HFUHDWLRQ�$UHDV��
�
2 EMHFWLYHV� RI� WKLV� 32 0 � DUH� EDVHG� RQ� WKH� 3URJUDP V� DQG� %URDG� 2 EMHFWLYHV� WKDW� DUH�
H[ SUHVVHG�LQ�YDULRXV�&RXQFLO�GRFXP HQWV�LQFOXGLQJ��
�
·  WKH�´0 DQDJHP HQW�3ODQµ��DQG�
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�
·  WKH�´6WDWH�RI�WKH�( QYLURQP HQW�5HSRUWµ�
�
2 WKHU�GRFXP HQWV�UHIHUUHG�WR�LQ�SUHSDULQJ�WKLV�32 0 �LQFOXGH�WKH�UHOHYDQW�$VKILHOG�&RXQFLO�
3ROLFLHV�DQG�3URFHGXUHV��&RGHV�DQG�WKH�' HOHJDWHG�$XWKRULW\ �0 DQXDO��
�
' LVFXVVLRQ� Z LWK� &RXQFLO� VWDII� DQG� LQIRUP DWLRQ� IURP � WKH� FRP P XQLW\ � Z HUH� WDNHQ� LQWR�
DFFRXQW�LQ�SUHSDULQJ�WKH�32 0 ��
�
7KH�VSHFLILF�REMHFWLYHV�RI�WKH�32 0 �DUH�WR��
�
·  HQVXUH�WKDW�HDFK�5HFUHDWLRQ�$UHD�FRYHUHG�E\ �WKLV�32 0 �LV�P DQDJHG�IRU�SUHGRP LQDQWO\ �

SDVVLYH�UHFUHDWLRQDO�SXUSRVHV�
�
·  HQVXUH�HDFK�3DUN�LV�D�VDIH�HQYLURQP HQW�DYDLODEOH�DQG�DFFHVVLEOH�IRU�XVH�E\ �DOO�VHFWLRQV�

RI�WKH�FRP P XQLW\ �
�
·  DFKLHYH�D�FRQVLVWHQW�DQG�UHVSRQVLEOH�DSSURDFK�WR�WKH�P DQDJHP HQW�DQG�P DLQWHQDQFH�

RI�WKH�UHVRXUFHV�Z LWKLQ�WKHVH�5HFUHDWLRQ�$UHDV�
�
·  SURYLGH� DGHTXDWH�� HTXLWDEOH� DQG� DSSURSULDWH� VHUYLFHV� IRU� WKH� FRP P XQLW\ � LQ� WKH�

5HFUHDWLRQ�$UHDV�DQG�WR�HQVXUH�WKH\ �DUH�P DQDJHG�HIILFLHQWO\ �
�
·  P DQDJH��GHYHORS��SURWHFW��UHVWRUH��HQKDQFH�DQG�FRQVHUYH�WKH�HQYLURQP HQWDO�YDOXHV�RI�

HDFK�5HFUHDWLRQ�$UHD��WR�HQVXUH�WKDW�WKH\ �DUH�VXVWDLQDEOH�IRU�IXWXUH�JHQHUDWLRQV�Z KLOH�
EHLQJ�YLVXDOO\ �DWWUDFWLYH�DQG�SROOXWLRQ�IUHH��

�
� �� � & ������
��

� �! & ���#"�
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�

�

���

��� �
�
7KLV�GRFXP HQW�Z DV�SODFHG�RQ�SXEOLF�GLVSOD\ �IRU�D�SHULRG�RI�� � �GD\ V�WR�SURYLGH�LQWHUHVWHG�
SDUWLHV� Z LWK� DQ� RSSRUWXQLW\ � WR� FRP P HQW� RQ� WKH� ' UDIW� 3ODQ� RI� 0 DQDJHP HQW�� &RP P HQWV�
Z HUH� UHFHLYHG� DQG� FRQVLGHUHG� E\ � &RXQFLO� Z LWK� P LQRU� DGMXVWP HQWV� EHLQJ� P DGH� WR� WKH�
ILQDO�GRFXP HQW�DQG�WKH\ �Z HUH�DGRSWHG�E\ �&RXQFLO�DW�LWV�P HHWLQJ�RQ��WKH�� � �0 DUFK�� � � � ��
�
� ��� 5( &5( $7,2 1 �$5( $ �&+ $5$&7( 5,67,&6�
�
� �� �� , �
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7KH� 5HFUHDWLRQ� $UHDV� FRYHUHG� E\ � WKLV� 32 0 � DUH� GLVWULEXWHG� WKURXJKRXW� $VKILHOG� / * $ ���
7KHLU� LQGLYLGXDO� ORFDWLRQV� DUH� OLVWHG� LQ� WKH� VFKHGXOH� DW� WKH� HQG� RI� WKLV� GRFXP HQW�� � 6HH�
6HFWLRQ�� �6FKHGXOH�RI�5HFUHDWLRQ�$UHDV�3DJH�� � ��
�
5HFUHDWLRQ� $UHDV� UDQJH� LQ� VL] H� IURP � DSSUR[ LP DWHO\ � � � � P ò� WR� � � � � P ò� DQG� FRQWDLQ�
IDFLOLWLHV� DQG� DUHDV� IRU� ERWK� SDVVLYH� DQG� LQIRUP DO� DFWLYH� UHFUHDWLRQ�� � ) DFLOLWLHV� YDU\ �
EHWZ HHQ�LQGLYLGXDO�3DUNV�DWWUDFWLQJ�D�UDQJH�RI�XVHU�JURXSV��
�
7KH� 5HFUHDWLRQ� $UHDV� Z LWKLQ� WKH� $VKILHOG� 0 XQLFLSDOLW\ � DUH� JHQHUDOO\ � ORFDWHG� RQ� ODQG�
] RQHG�� �D��2 SHQ�6SDFH�XQGHU�&RXQFLO·V�/ RFDO�( QYLURQP HQWDO�3ODQ�� � � � ��
�
$OO� 5HFUHDWLRQ�$UHDV� DUH�OLVWHG�LQ� &RXQFLO·V� / DQG� 5HJLVWHU� Z KLFK� SURYLGHV�GHWDLOV� RI�WKH�
IDFLOLWLHV�LQ�HDFK�3DUN�DQG�5HFUHDWLRQ�$UHD��
�
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7KH�IDFLOLWLHV�DYDLODEOH�DW�WKH�3DUNV�P D\ �LQFOXGH�WKH�IROORZ LQJ��
·  FKLOGUHQ·V�SOD\ JURXQG�DUHDV�
·  SLFQLF�WDEOHV�DQG�VHDWV�
·  WRLOHW�IDFLOLWLHV�
·  OLJKWLQJ�
·  ODQGVFDSLQJ�
·  IHQFLQJ�
·  VLJQDJH�
·  SDYLQJ�
�
7KH�FRP ELQDWLRQ�RI� IDFLOLWLHV�SURYLGHG�DW�HDFK�5HFUHDWLRQ�$UHD�YDULHV�GHSHQGLQJ�RQ�WKH�
QDWXUH�RI�WKH�VLWH�DQG�FRP P XQLW\ �GHP DQG�IRU�UHFUHDWLRQ�IDFLOLWLHV�LQ�WKH�SDUWLFXODU�DUHD��
�
� �� �� &8 55( 1 7�5( &5( $7,2 1 $/ �8 6$* ( �
�
� �� �� � ,QWURGXFWLRQ�
�
7KH� IDFLOLWLHV� DW� 5HFUHDWLRQ� $UHDV� WKURXJKRXW� $VKILHOG� 0 XQLFLSDOLW\ � DUH� GHVLJQHG� WR�
SURYLGH� D� UDQJH� RI� SDVVLYH� UHFUHDWLRQ� DFWLYLWLHV�� � 7KHVH� 5HFUHDWLRQ� $UHDV� DUH� XVHG� E\ � D�
YDULHW\ �RI�XVHU�JURXSV�DQG�LQGLYLGXDOV�WKDW�P D\ �KDYH�GLIIHUHQW�QHHGV�DQG�UHTXLUHP HQWV�RQ�
SULRULWLHV�IRU�WKH�IXWXUH�GHYHORSP HQW�RI�5HFUHDWLRQ�$UHD���0 RVW�5HFUHDWLRQ�$UHDV�SURYLGHG�
WR�VHUYH�WKH�QHHGV�RI�WKH�ORFDO�FRP P XQLW\ �DQG�WKH�SUHSDUDWLRQ�RI�DQ�2 SHQ�6SDFH�6WUDWHJ\ �
Z LOO�DVVLVW�&RXQFLO�WR�LGHQWLI\ �WKH�FRP P XQLW\ ·V�UHTXLUHP HQWV�DQG�SULRULWLHV�IRU�5HFUHDWLRQ�
$UHD�LP SURYHP HQWV��
�
� �� �� � 8 VHU�' HP DQGV�
�
5HFUHDWLRQ� $UHDV� WKURXJKRXW� $VKILHOG� 0 XQLFLSDOLW\ � DUH� SULP DULO\ � XVHG� IRU� SDVVLYH�
UHFUHDWLRQDO� SXUSRVHV� E\ � YDULRXV� LQIRUP DO� XVHU� JURXSV�� � ,Q� VRP H� 5HFUHDWLRQ� $UHDV� WKH�
RSSRUWXQLW\ �H[ LVWV�IRU�LQIRUP DO�DFWLYH�UHFUHDWLRQDO�DFWLYLWLHV��
�
3DVVLYH�LQIRUP DO�UHFUHDWLRQDO�DFWLYLWLHV�Z KLFK�P D\ �WDNH�SODFH�LQ�5HFUHDWLRQ�$UHDV�LQFOXGH��
�
·  H[ HUFLVLQJ�RI�SHWV�RQ�OHDGV�
·  REVHUYDWLRQ�RI�IORUD�DQG�IDXQD�
·  Z DONLQJ�
·  SLFQLFNLQJ��
·  EDUEHTXHV�
·  QRQ�VWUXFWXUHG�SOD\ �
·  UHOD[ DWLRQ�
�
,QIRUP DO�DFWLYH�UHFUHDWLRQDO�DFWLYLWLHV�LQFOXGH��
·  LQIRUP DO�EDOO�JDP HV�
·  MRJJLQJ�
·  VWUXFWXUHG�FKLOGUHQ·V�SOD\ JURXQGV�
�
�
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� �� �� � 8 VHU�* URXSV�
�
7KH� 5HFUHDWLRQ� $UHDV� DUH� XVHG� UHJXODUO\ � E\ � YDULRXV� JURXSV� WKDW� P D\ � LQFOXGH� WKH�
IROORZ LQJ��
·  ORFDO�VFKRROV�LQ�DUHDV�VXUURXQGLQJ�WKH�SDUNV�DQG�UHFUHDWLRQ�DUHDV�
·  VFKRROV�IURP �RWKHU�DUHDV�Z LWKLQ�DV�Z HOO�DV�RXWVLGH�WKH�$VKILHOG�/ * $ �
·  YLVLWRUV�WR�WKH�DUHD�
·  IDP LO\ �SLFQLFNHUV�
·  SOD\ JURXSV�
�
6HYHUDO�FRP P XQLW\ �JURXSV�DVVLVW�LQ�Z HHGLQJ��Z DWHULQJ�DQG�SODQWLQJ�RI�WUHHV�DQG�VKUXEV�LQ�
YDULRXV�ORFDWLRQV�LQ�&RXQFLO·V�SDUNV�� ' XH�WKH�KLJK�GHQVLW\ �RI�WKH�SRSXODWLRQ�RI�$VKILHOG�
0 XQLFLSDOLW\ � WKHVH� DUHDV� GR� SURYLGH� UHFUHDWLRQDO� JDUGHQLQJ� DFWLYLWLHV� IRU� D� VHFWRU� RI� WKH�
FRP P XQLW\ ��,Q�DGGLWLRQ��WKH�3DUNV�DQG�5HFUHDWLRQ�$UHDV�DUH�XVHG�E\ �LQGLYLGXDOV�LQFOXGLQJ�
DGMRLQLQJ�UHVLGHQWV�IRU�D�GLYHUVH�UDQJH�RI�LQIRUP DO�DFWLYH�DQG�SDVVLYH�UHFUHDWLRQ�DFWLYLWLHV��
�
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$W�WKH�GDWH�RI�DGRSWLRQ�RI�WKLV�32 0 ��JHQHUDOO\ �WKH�IROORZ LQJ�DWWULEXWHV�DUH�P DLQWDLQHG�LQ�
WKH�5HFUHDWLRQ�$UHDV��
��JUDVV�FRYHU�LV�JHQHUDOO\ �JRRG�
��WUHHV�DQG�JDUGHQ�EHGV�DUH�WKULYLQJ�DQG�LQ�JRRG�FRQGLWLRQ�
��DP HQLW\ �EORFNV�DUH�VWUXFWXUDOO\ �VRXQG�
�� FKLOGUHQ·V� SOD\ � HTXLSP HQW� LV� VWUXFWXUDOO\ � VRXQG� DQG� LQ� JRRG� FRQGLWLRQ� DQG� FRP SOLHV�
Z LWK�$XVWUDOLDQ�6WDQGDUGV��Z KHUH�UHOHYDQW��
�
$ �WDEOH�VKRZ LQJ�WKH�EDVLF�FRQGLWLRQ�RI�HDFK�UHFUHDWLRQ�DUHD�FRYHUHG�E\ �WKLV�32 0 �DSSHDUV�
LQ�$SSHQGL[ �$ ��
�
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0 RVW�5HFUHDWLRQ�$UHDV�DUH�ORFDWHG�RQ�ODQG�] RQHG�� �D��2 SHQ�6SDFH���
$VKILHOG�0 XQLFLSDO�&RXQFLO·V�REMHFWLYHV�IRU�DUHDV�] RQHG�� �D��2 SHQ�6SDFH�DUH�WR��
·  LGHQWLI\ �ODQG�Z KLFK�LV�FXUUHQWO\ �XVHG�RU�LV�LQWHQGHG�IRU�WKH�SXUSRVHV�RI�RSHQ�VSDFH�

RU�SXEOLF�UHFUHDWLRQ�
·  DOORFDWH�VXIILFLHQW�RSHQ�VSDFH�WR�VHUYH�WKH�SUHVHQW�DQG�IXWXUH�UHFUHDWLRQDO�QHHGV�RI�

UHVLGHQWV�DQG�YLVLWRUV�
·  HQDEOH� GHYHORSP HQW� DVVRFLDWHG� Z LWK�� DQFLOODU\ � WR� RU� VXSSRUWLYH� RI� SXEOLF�

UHFUHDWLRQDO�XVH�
�
: LWKLQ� WKH� DUHDV� ] RQHG� � �D�� 2 SHQ� 6SDFH� WKH� IROORZ LQJ� DFWLYLWLHV� FDQ� EH� XQGHUWDNHQ�
Z LWKRXW�GHYHORSP HQW�FRQVHQW��
·  ODQGVFDSLQJ�
·  JDUGHQLQJ�
·  EXVKILUH�KD] DUG�UHGXFWLRQ�
�
7KH�IROORZ LQJ�DFWLYLWLHV�DUH�QRW�SHUP LWWHG�Z LWKRXW�GHYHORSP HQW�FRQVHQW��
·  FRQVWUXFWLRQ�RI�DGYHUWLVLQJ�VWUXFWXUHV�
·  EXLOGLQJV�IRU�WKH�SXUSRVHV�RI�ODQGVFDSLQJ�
·  FDUDYDQ�SDUNV�
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·  FKLOG�FDUH�FHQWUHV�DQG�FKLOGUHQ·V�SOD\ JURXQGV�
·  GULOO�JURXQGV�
·  IRUHVWU\ �
·  SXEOLF�EDWKV�
·  SXEOLF�UHVHUYHV�
·  UDFHFRXUVHV�
·  UHFUHDWLRQ�DUHDV�DQG�IDFLOLWLHV�
·  VKRZ JURXQGV��VSRUWVJURXQGV�DQG�WRXULVW�IDFLOLWLHV�
·  XWLOLW\ �LQVWDOODWLRQV�
·  XVHV�RU�EXLOGLQJV�DVVRFLDWHG�Z LWK�WKRVH�SXUSRVHV�Z KLFK�DUH�XQGHU�WKH�FDUH��FRQWURO�

DQG�P DQDJHP HQW�RI�WKH�FRXQFLO��
�
$FWLYLWLHV�RWKHU�WKDQ�WKRVH�OLVWHG�DUH�SURKLELWHG�LQ�DUHDV�] RQHG�� �D��2 SHQ�6SDFH���&RXQFLO�
P D\ � FRQVWUXFW� URDGV�� VWRUP Z DWHU� GUDLQDJH�� UHFUHDWLRQ� DUHDV�� SXEOLF� DP HQLWLHV�� SDUNLQJ�
DUHDV�DQG�F\ FOHZ D\ V�LQ�WKLV�] RQLQJ�Z LWKRXW�REWDLQLQJ�LWV�RZ Q�FRQVHQW��
�
�
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3XEOLF� YHKLFXODU� DFFHVV� WR� 5HFUHDWLRQ� $UHDV� LV� JHQHUDOO\ � UHVWULFWHG� WR� SHULP HWHU� FDUSDUN�
DUHDV� RQO\ �� � : KHUH� SHULP HWHU�SDUNLQJ� DUHDV� DUH� QRW� SURYLGHG�� YHKLFOHV� SDUN� LQ�
VXUURXQGLQJ�VWUHHWV�� �* DWHV�DUH�SURYLGHG�IRU�VHUYLFH�DQG�HP HUJHQF\ �YHKLFOH�DFFHVV�WR�DOO�
5HFUHDWLRQ�$UHDV�� � ,Q�VRP H�FDVHV�IRUP DOLVHG�VHUYLFH�YHKLFOH�SDWKV�DUH�DOVR�SURYLGHG�DQG�
WKHVH�WHQG�WR�SHUIRUP �D�GXDO�YHKLFXODU�SHGHVWULDQ�DFFHVV�UROH��
�
3HGHVWULDQ� DFFHVV� WR� WKH� 5HFUHDWLRQ� $UHDV� OLVWHG� LQ� WKLV� 32 0 � LV� JHQHUDOO\ � XQUHVWULFWHG�
DOWKRXJK� IHQFLQJ� LV� XVHG� DURXQG� FHUWDLQ� DP HQLWLHV� IRU� VHFXULW\ � SXUSRVHV�� � $OO� DP HQLW\ �
EORFNV�DUH�ORFNHG�GXULQJ�QRQ�GD\ OLJKW�KRXUV��
�
' HJUHH�RI�DFFHVV�IRU�GLVDEOHG�SHUVRQV�YDULHV�EHWZ HHQ�HDFK�5HFUHDWLRQ�$UHD��
�
� �� � 0 �
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0 DLQWHQDQFH� LV� UHTXLUHG� WR� HQVXUH� WKDW� $VKILHOG� 0 XQLFLSDO� &RXQFLO·V� 5HFUHDWLRQ� $UHDV�
UHVRXUFHV� DUH� FDSDEOH� RI� VXSSRUWLQJ� WKH� SDVVLYH� UHFUHDWLRQDO� QHHGV� RI� WKH� FRP P XQLW\ ���
0 DLQWHQDQFH� LV� FDUULHG� RXW� HLWKHU� E\ � &RXQFLO� HP SOR\ HG� P DLQWHQDQFH� FUHZ V� RU� &RXQFLO�
KLUHG�FRQWUDFWRUV��
�
&RXQFLO·V� 3DUN� 0 DLQWHQDQFH� &UHZ V� DUH� JHQHUDOO\ � UHVSRQVLEOH� IRU� JUDVV� P RZ LQJ�� SOD\ �
HTXLSP HQW��JDUGHQLQJ��DQG�JHQHUDO�P DLQWHQDQFH�DFWLYLWLHV��
�
7KH�P DLQWHQDQFH�DQG�JHQHUDO�UHSDLU�RI�EXLOGLQJV�RQ�&RXQFLO�SURSHUW\ �LV�WKH�UHVSRQVLELOLW\ �
RI� &RXQFLO·V� ) DFLOLWLHV� &RRUGLQDWRU�� � &RXQFLO� UHFHLYHV� UHTXHVWV� IURP � UHVLGHQWV�� SDUN� DQG�
UHFUHDWLRQ� XVHUV� DQG� ORFDO� FRP P LWWHHV� IRU� SDUWLFXODU� P DLQWHQDQFH�� � 3OD\ � HTXLSP HQW� LV�
LQVSHFWHG�UHJXODUO\ �DQG�UHSDLUV�FRP SOHWHG�DV�UHTXLUHG��
�
7KH� FRVW� RI� P DLQWDLQLQJ� WKH� 6P DOO� 3DUNV� DQG� * HQHUDO� &RP P XQLW\ � 8 VH� DVVHWV� Z LWKLQ�
$VKILHOG� 0 XQLFLSDOLW\ � LV� KLJK�� � 7KLV� FDQ� FUHDWH� GLIILFXOW\ � IRU� &RXQFLO� WR� P HHW� LWV�
P DLQWHQDQFH�GHP DQGV�GXULQJ�SHDN�SHULRGV�IROORZ LQJ�Z HW�Z HDWKHU��
�
�
�
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7KH� P DMRULW\ � RI� IXQGLQJ� IRU� JHQHUDO� P DLQWHQDQFH� DQG� LP SURYHP HQW� Z RUNV� DW� WKH� DUHDV�
FRYHUHG�E\ �WKLV�3ODQ�FRP HV�IURP �UDWHV�UHYHQXH��DQG�RFFDVLRQDOO\ �JUDQWV�DUH�REWDLQHG�IRU�
VSHFLILF�SURMHFWV��
�
) XQGV�P D\ �DOVR�EH�REWDLQHG�WKURXJK�6HFWLRQ�� � �&RQWULEXWLRQV��Z KLFK�DUH�JHQHUDWHG�IURP �
GHYHORSP HQWV�Z LWKLQ�WKH�P XQLFLSDOLW\ ��
�
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0 DQDJHP HQW�RI�5HFUHDWLRQ�$UHDV�LQ�WKH�$VKILHOG�/ * $ �DUH�SULP DULO\ ��WKH�UHVSRQVLELOLW\ �RI�
$VKILHOG�0 XQLFLSDO�&RXQFLO��
�
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9DULRXV�P DQDJHP HQW�LVVXHV�P D\ �RFFXU�DW�DQ\ �RI�WKH�3DUNV�DQG�5HFUHDWLRQ�$UHDV�FRYHUHG�
E\ �WKLV�3ODQ���0 DQDJHP HQW�LVVXHV�DUH�DGGUHVVHG�XQGHU�0 DQDJHP HQW�6WUDWHJLHV�LQ�6HFWLRQ�
� �� � 7KH� IROORZ LQJ� VHFWLRQV� OLVW� VRP H� RI� WKH� P DQDJHP HQW� LVVXHV�� Z KLFK� P D\ � RFFXU� DW�
LQGLYLGXDO�5HFUHDWLRQ�$UHDV��
�
� �� � �� ��3URYLVLRQ�RI�) DFLOLWLHV�
�
$ �QXP EHU�RI�LVVXHV�UHODWH�WR�WKH�SURYLVLRQ�RI�IDFLOLWLHV���7KH\ �P D\ �LQFOXGH��
·  SURYLVLRQ� RI� DGHTXDWH� IDFLOLWLHV� DQG� VHUYLFHV� LQFOXGLQJ� VHDWLQJ�� JDUEDJH� ELQV� DQG�

Z DWHU�VXSSO\ �
·  P D[ LP LVLQJ�SDVVLYH�UHFUHDWLRQDO�RSSRUWXQLW\ �
·  P LQLP LVLQJ�FRQIOLFWV�EHWZ HHQ�SDUN�DQG�UHFUHDWLRQ�XVHUV��
�
� �� � �� ��$FFHVV�DQG�&LUFXODWLRQ�
�
$FFHVV�DQG�FLUFXODWLRQ�LVVXHV�UHODWH�WR�SHGHVWULDQV�DQG�F\ FOLVWV�DV�Z HOO�DV�YHKLFOHV���7KH\ �
P D\ �LQFOXGH��
·  LQVXIILFLHQW�FDU�SDUNLQJ�FDSDFLW\ �
·  LQDGHTXDWH� SHGHVWULDQ�F\ FOH� SDWK� OLQNV�WR� VXUURXQGLQJ� DUHDV�� SDUWLFXODUO\ � WR� RWKHU�

DUHDV�RI�&RP P XQLW\ �/ DQG�
·  LQDGHTXDWH�DFFHVV�DQG�IDFLOLWLHV�IRU�GLVDEOHG�SHUVRQV�
�
� �� � �� �+ HDOWK�DQG�6DIHW\ �
�
7KH� IROORZ LQJ�KHDOWK�DQG�VDIHW\ �LVVXHV�P D\ �EH�UHOHYDQW�WR�WKH�6P DOO�3DUNV��DQG�* HQHUDO�
&RP P XQLW\ �8 VH�FRYHUHG�E\ �WKLV�32 0 ��
·  SURYLVLRQ�RI�VKDGH�IRU�3DUN�XVHUV�
·  SURYLVLRQ�RI�GULQNLQJ�IRXQWDLQV�
·  FRQIOLFWV� Z LWK� DGMDFHQW� UHVLGHQWLDO� DUHDV� VXFK� DV� QRLVH� LQWUXVLRQ�� SURMHFWLOHV��

UXEELVK�DQG�WUDIILF�LVVXHV�
·  P DLQWHQDQFH�RI�SOD\ �HTXLSP HQW�
·  YDQGDOLVP �
·  LQDGHTXDWH�OLJKWLQJ�DW�QLJKW�
�
�
�
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� �� � �� �( QYLURQP HQWDO�+ HULWDJH�
�
$ �QXP EHU�RI�HQYLURQP HQWDO�DQG�KHULWDJH�LVVXHV�P D\ �UHODWH�WR�5HFUHDWLRQ�$UHDV�LQFOXGLQJ��
·  SURWHFWLRQ� RI� WKUHDWHQHG� VSHFLHV�� UHP QDQW� HFRORJLFDO� FRP P XQLWLHV� RU� VLJQLILFDQW�

WUHHV�
·  SURWHFWLRQ�RI�KHULWDJH�LWHP V�
·  D� QXP EHU� RI� LWHP V� RI� ERWK� DERULJLQDO� DQG� ( XURSHDQ� VLJQLILFDQFH� KDYH� EHHQ�

LGHQWLILHG� WKURXJKRXW� WKH� $VKILHOG� / * $ �� WKHVH� LWHP V� IRUP � WKH� EDVLV� RI� FRXQFLO·V�
KHULWDJH�LQYHQWRU\ �VWXG\ ��Z KLFK�Z DV�FRP SOHWHG�LQ�� � � � �DQG�OLVWHG�RYHU�� � � �LWHP V�
IRU�LQFOXVLRQ�LQ�WKH�VWDWH�KHULWDJH�LQYHQWRU\ �SURJUDP ��

�
� �� � �� �0 DLQWHQDQFH�
�
$ � QXP EHU� LVVXHV� UHODWHG� WR� P DLQWDLQLQJ� WKH� 6P DOO� 3DUNV�� DQG� * HQHUDO� &RP P XQLW\ � 8 VH�
DUHDV�Z LWKLQ�WKH�P XQLFLSDOLW\ ����
7KH�UHVSRQVLELOLW\ �LV�RQH�RI�$VKILHOG�&RXQFLO�DQG�LQFOXGH��
·  P LQLP LVLQJ�P DLQWHQDQFH�FRVWV�
·  P HHWLQJ�GHP DQG�GXULQJ�SHDN�SHULRGV�
�
� �� 0 $1 $* ( 0 ( 1 7�675$7( * ,( 6�
�
� �� � , �
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,Q�RUGHU�WR�DGGUHVV�WKH�P DQDJHP HQW�LVVXHV�UDLVHG�LQ�6HFWLRQ� � ��WKH�VWUDWHJLHV�RXWOLQHV�LQ�
WKLV�VHFWLRQ�RI�WKH�3ODQ�RI�0 DQDJHP HQW�KDYH�EHHQ�GHYLVHG���6RP H�RI�WKHVH�VWUDWHJLHV�DUH�
5HFUHDWLRQ� $UHD� VSHFLILF�� Z KLOVW� RWKHUV� DUH� JHQHULF� SROLFLHV� GHYHORSHG� LQ� UHVSRQVH� WR�
YDULRXV� LVVXHV� WKDW� DULVH� IURP � WLP H� WR� WLP H� LQ� &RXQFLO·V� 6P DOO� 3DUNV� DQG� * HQHUDO�
&RP P XQLW\ �8 VH�DUHDV��7KHVH�VWUDWHJLHV�VHUYH�DV�D�JXLGH�IRU�&RXQFLO�VWDII��5HFUHDWLRQ�$UHD�
XVHU�JURXSV��DQG�WKH�JHQHUDO�FRP P XQLW\ �DV�Z HOO�DV�UHOHYDQW�DXWKRULWLHV��
�
&RXQFLO� P D\ � SUHSDUH� GHWDLOHG� 0 DVWHU� 3ODQV� IRU� SDUWLFXODU� 5HFUHDWLRQ� $UHDV� Z KHUH�
QHFHVVDU\ � DQG� DV� IXQGV� EHFRP H� DYDLODEOH�� � 7KHVH� 3ODQV� Z RXOG� LQFRUSRUDWH� GHWDLOHG�
OD\ RXWV� RI� IDFLOLWLHV� DQG� ODQGVFDSH� GHYHORSP HQW� Z LWKLQ� HDFK� 5HFUHDWLRQ� $UHD�� � 7KH�
P DQDJHP HQW�DQG�GHYHORSP HQW�RI�H[ LVWLQJ�DQG�IXWXUH�IDFLOLWLHV�P XVW�UHIOHFW�WKH�REMHFWLYHV�
DQG� OHJLVODWLYH� UHTXLUHP HQWV� IRU� ODQG� ] RQHG� � �D�� 2 SHQ� 6SDFH� XQGHU� &RXQFLO·V� / RFDO�
( QYLURQP HQWDO�3ODQ�� � � � ��
�
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� �� �� � 5HFUHDWLRQ�) DFLOLWLHV�
�
$GGLWLRQDO�SDVVLYH�UHFUHDWLRQ�IDFLOLWLHV�Z LOO�EH�GHYHORSHG�LQ�UHVSRQVH�WR�GHP DQG�DQG�WKH�
DYDLODELOLW\ �RI� IXQGLQJ�� � 3ODQQLQJ� DQG� GHVLJQ� RI� WKHVH� IDFLOLWLHV� Z LOO�JHQHUDOO\ � EH� FDUULHG�
RXW�LQ�WKH�FRQWH[ W�RI�WKH�UHVXOWV�RI�UHFUHDWLRQDO�QHHGV�DQDO\ VLV�Z KHUH�WKHVH�DUH�DYDLODEOH���
7KH� SODQQLQJ� SURFHVV� Z LOO� LQYROYH� VSHFLILF� XVHU� JURXSV� DQG�RU� WKH� ORFDO� FRP P XQLW\ ���
,VVXHV�RI�GHP DQG��IXQGLQJ��XVH�SDWWHUQV��RQ�JRLQJ�P DQDJHP HQW�DQG�P DLQWHQDQFH�VKRXOG�
EH�FRQVLGHUHG�LQ�WKH�SODQQLQJ�DQG�GHVLJQ�SURFHVV��
�
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� �� �� � $P HQLWLHV�
�
) DFLOLWLHV� VXFK� DV� WRLOHWV�� OLWWHU� ELQV�� OLJKWLQJ� DQG� GULQNLQJ� IRXQWDLQV� Z LOO� EH� SURYLGHG� DW�
5HFUHDWLRQ�$UHDV�DV�UHTXLUHG�DQG�DV�IXQGV�EHFRP H�DYDLODEOH���' HP DQG�IRU�WKHVH�IDFLOLWLHV�
Z LOO�EH�LGHQWLILHG�GXULQJ�IXWXUH�UHFUHDWLRQDO�QHHGV�DQDO\ VLV�DQG�WKURXJK�FRQVXOWDWLRQ�Z LWK�
5HFUHDWLRQ�$UHD�XVHUV��
�
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� �� �� �3HGHVWULDQ�&\ FOHZ D\ �/ LQNV�
�
: KHUH� SRVVLEOH�� &RXQFLO� Z LOO� HVWDEOLVK� D� SHGHVWULDQ�F\ FOHZ D\ � OLQN� EHWZ HHQ� 5HFUHDWLRQ�
$UHDV�DQG�RWKHU�DUHDV�RI�&RP P XQLW\ �/ DQG��
�
&RXQFLO�KDV�GHYHORSHG�D�F\ FOHZ D\ �QHWZ RUN�WKURXJKRXW�WKH�$VKILHOG�/ * $ ��
$ � GHWDLOHG� F\ FOHZ D\ � SODQ� LQGLFDWLQJ� SURSRVHG� URXWHV� DQG� SULRULWLHV� LV� DYDLODEOH� IRU�
YLHZ LQJ� DW� &RXQFLO·V� ( QJLQHHULQJ� 6HUYLFHV� ' HSDUWP HQW�� � 6HFWLRQV� RI� WKH� F\ FOHZ D\ � KDYH�
DOUHDG\ �EHHQ�FRQVWUXFWHG��
�
� �� �� � &DUSDUNV�
�
&DUSDUNV� RI� DGHTXDWH� FDSDFLW\ � Z LOO� EH� SURYLGHG� DW� LQGLYLGXDO� 5HFUHDWLRQ� $UHDV� Z KHUH�
UHTXLUHG�DQG�DV�IXQGLQJ�EHFRP HV�DYDLODEOH���3ODQQLQJ�DQG�GHVLJQ�Z LOO�QHHG�WR�HQVXUH�VDIH�
DFFHVV�LQWR�DQG�WKURXJK�WKH�FDUSDUN��
�
3XEOLF� FDUSDUNV� Z LWKLQ� WKH� $VKILHOG� / * $ � DUH� P DLQWDLQHG� E\ � &RXQFLO�� � 0 DLQWHQDQFH�
LQFOXGHV�LQVSHFWLRQV�DQG�UHSDLUV�WR� URDG� SDYHP HQW��OLQHP DUNLQJ��VLJQV�DQG�ODQGVFDSLQJ���
) XQGLQJ� IRU� WKH� GHYHORSP HQW� RI� QHZ � FDUSDUNV� LV� SURYLGHG� WKURXJK� JUDQWV�� GHYHORSHU�
FRQWULEXWLRQV�DQG�&RXQFLO�UDWHV�UHYHQXH���
�
� �� �� �� $FFHVV�IRU�' LVDEOHG�3HUVRQV�
�
,W� LV� WKH� LQWHQWLRQ� RI� $VKILHOG� 0 XQLFLSDO� &RXQFLO� WR� HQVXUH� LWV� 5HFUHDWLRQ� $UHDV� � DUH�
DFFHVVLEOH� DQG� HTXLSSHG� Z LWK� DGHTXDWH� IDFLOLWLHV� IRU� GLVDEOHG� SHUVRQV� DV� IXQGV� SHUP LW���
7KLV�LQFOXGHV�WRLOHW�IDFLOLWLHV��UDP SV�RI�D�VXLWDEOH�JUDGH�DV�DQ�DOWHUQDWLYH�WR�VWDLUV�Z KHUHYHU�
SUDFWLFDO�� UHVHUYHG� SDUNLQJ� VSDFHV� DQG� DW�JUDGH�� VHDOHG� VXUIDFHV� WR� DOORZ � Z KHHOFKDLU�
DFFHVV����
�
� �� �� + �
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�
� �� �� � 6HFXULW\ �
�
$VKILHOG� 0 XQLFLSDO� &RXQFLO� DLP V� WR� HQVXUH� 5HFUHDWLRQ� $UHDV� WKDW� FRQWDLQ� SXEOLF�
DP HQLWLHV� DUH� VXIILFLHQWO\ � VHFXUH� WR� P LQLP LVH� ORVV� RI� SURSHUW\ � WKURXJK� WKHIW� DQG�
YDQGDOLVP ���,W�LV�IRU�WKLV�UHDVRQ�WKDW�DP HQLW\ �EXLOGLQJV�DUH�ORFNHG�DW�QLJKW����
�
� �� �� � 6KDGH�3URYLVLRQ�
�
5HFUHDWLRQ�$UHDV�P D\ �UHTXLUH�WUHH�SODQWLQJ�RU�RWKHU�VWUXFWXUHV�WR�SURYLGH�UHFUHDWLRQ�XVHUV�
Z LWK�DGHTXDWH�VKDGH�HVSHFLDOO\ �GXULQJ�VXP P HU�P RQWKV�� �6KDGH�SURYLVLRQ�LV�SDUWLFXODUO\ �
LP SRUWDQW�RYHU�DUHDV�VXFK�DV�&KLOGUHQ·V�3OD\ JURXQGV��VHDWLQJ�DQG�%%4 �SLFQLF�DUHDV��
�



� � �

� �� �� � 6DIHW\ �
�
$OO�IDFLOLWLHV�SURYLGHG�DW�5HFUHDWLRQ�$UHDV�DUH�WR�EH�UHJXODUO\ �DVVHVVHG�LQ�WHUP V�RI�VDIHW\ ���
( TXLSP HQW� RU� VLWXDWLRQV� WKDW� UHSUHVHQW� D� VDIHW\ � KD] DUG� Z LOO� EH� UHSODFHG�� UHSDLUHG� RU�
UHFWLILHG�RQ�D�SULRULW\ �EDVLV��
�
3OD\ �HTXLSP HQW�Z LWKLQ�5HFUHDWLRQ�$UHDV�LV�LQVSHFWHG�RQ�D�UHJXODU�EDVLV�DQG�UHSODFHG�DV�
QHFHVVDU\ � DQG� DV� IXQGV� SHUP LW�� � $VKILHOG� 0 XQLFLSDO� &RXQFLO� KDV� DOVR� LP SOHP HQWHG� DQ�
RQJRLQJ� SOD\ JURXQG� UHQRYDWLRQ� VFKHP H�� � 8 QGHU� WKLV� VFKHP H� DQG� VXEMHFW� WR� DYDLODEOH�
IXQGLQJ��SOD\ JURXQGV�DUH�XSJUDGHG�DV�UHTXLUHG�WR�HQVXUH�DQ�DFFHSWDEOH�VWDQGDUG�RI�VDIHW\ �
LV�P DLQWDLQHG��
�
� �� �� � ) �

�-�

�

��� �
�
) HQFHV� P D\ � EH� UHTXLUHG� DURXQG� 5HFUHDWLRQ� $UHDV� RU� SDUWLFXODU� VWUXFWXUHV� Z LWKLQ�
5HFUHDWLRQ�$UHDV�WR�OLP LW�DFFHVV�IRU�VHFXULW\ �RU�RWKHU�SXUSRVHV����
�
) HQFHV� Z LWKLQ� DQG� ERUGHULQJ� 5HFUHDWLRQ� $UHDV� UHTXLUH� UHJXODU� LQVSHFWLRQ� DQG�
P DLQWHQDQFH���) HQFLQJ�VKRXOG�EH�VXIILFLHQWO\ �VHFXUH�WR�P LQLP LVH�ORVV�RI�SURSHUW\ �WKURXJK�
WKHIW�DQG�YDQGDOLVP �� � : KLOH�&RXQFLO�LV� QRW�UHTXLUHG�WR� SD\ �WKH�FRVW�RI�UHSDLU�RI� SULYDWH�
ERXQGDU\ � IHQFHV� LW� GRHV� HQVXUH� WKDW� DOO� &RXQFLO� IHQFHV� Z LWKLQ� DQG� DURXQG� 5HFUHDWLRQ�
$UHDV�DUH�UHSDLUHG�RU�UHSODFHG�DV�QHFHVVDU\ �DQG�DV�IXQGV�SHUP LW��
�
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�-�

�	�����

�

�
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� �� �� � %LRGLYHUVLW\ �0 DQDJHP HQW�
�
: KHUH�UHP QDQW�LQGLJHQRXV�YHJHWDWLRQ�DQG�RU�VLJQLILFDQW�WUHHV�RFFXU�LQ�5HFUHDWLRQ�$UHDV�
WKH\ �DUH�WR�EH�FRQVHUYHG�DV�LP SRUWDQW�ODQGVFDSH�UHVRXUFHV��
�
7KHVH�UHVRXUFHV�DUH�XQGHU�WKUHDW�RI�EHLQJ�ORVW�WKURXJK�D�FRP ELQDWLRQ�RI�IDFWRUV�LQFOXGLQJ��
·  FKDQJHG�Z DWHU�WDEOHV�
·  LQVHFW�DWWDFN�DQG�GLVHDVH�
·  XUEDQ�FRQVROLGDWLRQ�
·  LQIUDVWUXFWXUH�GHYHORSP HQW�
·  VHQHVFHQFH�
�
7KH�FRQGLWLRQ�RI�UHP QDQWV�DUH�P RQLWRUHG�RQ�DQ�RQJRLQJ�EDVLV�DQG�UHSRUWHG�DQQXDOO\ �LQ�
&RXQFLO·V�6WDWH�RI�WKH�( QYLURQP HQW�5HSRUW��
�
$VKILHOG� 0 XQLFLSDO� &RXQFLO� KDV� DGRSWHG� D� 7UHH� 3UHVHUYDWLRQ� 2 UGHU�� Z KLFK� KDV� EHHQ� LQ�
HIIHFW� VLQFH� � � � � �� 7KH� ORQJ�WHUP � JRDO� RI� WKH� 7UHH� 3UHVHUYDWLRQ� 2 UGHU� LV� WR� HQVXUH� D�
VDWLVIDFWRU\ �WUHH�FDQRS\ �FRYHU�LV�P DLQWDLQHG�WKURXJKRXW�WKH�$VKILHOG�/ * $ ��
�
&RXQFLO·V� FXUUHQW� SUDFWLFH� LV� WR� SURWHFW� DQG� UHJHQHUDWH� WKHVH� UHP QDQW� DUHDV� WKURXJK� WKH�
UHSODQWLQJ� RI� LQGLJHQRXV� VSHFLHV�� � 5H�HVWDEOLVKP HQW� RI� Z LOGOLIH� FRUULGRUV� LV� DOVR� D� ORQJ�
WHUP �&RXQFLO�REMHFWLYH��
�
/ LQNLQJ�ODUJH�VWDQGV�RI�UHP QDQW�YHJHWDWLRQ�WKURXJK�SODQWLQJ�DQG�UHJHQHUDWLRQ�FDQ�FUHDWH�
Z LOGOLIH� FRUULGRUV�� � : LOGOLIH� FRUULGRUV� DOORZ � WKH� P RYHP HQW� RI� IDXQD�EHWZ HHQ� YHJHWDWLRQ�
FRP P XQLWLHV� HIIHFWLYHO\ � H[ SDQGLQJ� WKH� DUHD� RI� KDELWDW� DYDLODEOH� DQG� DVVLVWLQJ�
P DLQWHQDQFH�RI�JHQHWLF�GLYHUVLW\ ��
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$Q\ �7KUHDWHQHG�6SHFLHV�WKDW�P D\ �EH�DVVRFLDWHG�Z LWK�5HFUHDWLRQ�$UHDV�Z LOO�EH�P DQDJHG�
LQ� DFFRUGDQFH� Z LWK� WKH� 7KUHDWHQHG� 6SHFLHV� &RQVHUYDWLRQ� $FW�� � � � � �� $W� WKH� WLP H� RI�
SUHSDUDWLRQ�RI�WKLV�SODQ�WKHUH�Z HUH�QR�DUHDV�Z LWK�NQRZ Q�UHP QDQW�RU�Z LOGOLIH�FRUULGRUV���
�
� �� �� � + HULWDJH�
�
+ HULWDJH� LWHP V� P D\ � EH� ORFDWHG� Z LWKLQ� RU� DGMDFHQW� WR� 5HFUHDWLRQ� $UHDV�� � ,W� LV� LP SRUWDQW�
WKHUHIRUH�WR�HQVXUH�WKHLU�SURWHFWLRQ�WKURXJK�DSSURSULDWH�P DQDJHP HQW��
�
� �� � / �-���-"����-1
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�
0 DMRU� DQG� P LQRU� ODQGVFDSH� LP SURYHP HQWV� DUH� LP SOHP HQWHG� RQ� WKH� EDVLV� RI� DYDLODEOH�
IXQGV��
�
,W�LV�FRQVLGHUHG�WKDW�YHJHWDWLRQ�FRXOG� EH� XVHG�WR�DGGUHVV�D�QXP EHU�RI�LVVXHV�DVVRFLDWHG�
Z LWK�SRRU�SK\ VLFDO�DQG�YLVXDO�DP HQLW\ ��LQFOXGLQJ��
·  LP SURYLQJ�YLVXDO�DP HQLW\ �E\ �EORFNLQJ�XQGHVLUDEOH�YLHZ V�
·  SURYLGLQJ�VKDGH�IRU�SDUN�XVHUV�
�
: KHUH� SRVVLEOH�� ODQGVFDSH� LP SURYHP HQWV� VKRXOG� EH� FDUULHG� RXW� LQ� DFFRUGDQFH� Z LWK� D�
VLWH�VSHFLILF�P DVWHU�SODQ����
�
&RXQFLO�DOVR�VHWV�DVLGH� IXQGV�DQQXDOO\ � IRU�VWUHHW�WUHH�SODQWLQJ�DQG�DOVR� IRU�WKH�VXSSO\ �RI�
WUHHV�WR�UDWHSD\ HUV��VFKRROV�DQG�FRP P XQLW\ �JURXSV��
�
� �� �� 0 �

�

�

�(�

�,�#���

� �
,W� LV� &RXQFLO·V� 5HVSRQVLELOLW\ � WR� SURYLGH� DGHTXDWH� IDFLOLWLHV� WR� UHFUHDWLRQ� XVHUV�� � 6XFK�
LQLWLDWLYHV�LQFOXGH��
·  LQYHVWLJDWH�Z D\ V�RI�UHGXFLQJ�P DLQWHQDQFH�FRVWV�
·  XQGHUWDNH�RQJRLQJ�SUHYHQWDWLYH�DQG�UHP HGLDO�P DLQWHQDQFH�RI�&RXQFLO·V�DVVHWV�
·  HQVXUH�VXIILFLHQW�UHVRXUFHV�WR�FDWHU�IRU�SHDN�SHULRGV��
·  HQVXUH�WRLOHW�EORFNV�DUH�URXWLQHO\ �FOHDQHG�DQG�EUHDNGRZ QV�DUH�SURP SWO\ �UHSDLUHG�
�
� �� ,0 3/ ( 0 ( 1 7$7,2 1 �
�
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7KH� H[ LVWLQJ� P DQDJHP HQW� VWUXFWXUHV� WKDW� DSSO\ � WR� WKH� YDULRXV� 5HFUHDWLRQ� $UHDV� Z LWKLQ�
$VKILHOG� / * $ � KDYH� JHQHUDOO\ � EHHQ� HIIHFWLYH� LQ� WKH� FDUH� DQG� FRQWURO� RI� WKHVH� LP SRUWDQW�
UHFUHDWLRQ�UHVRXUFHV���+ RZ HYHU��IXWXUH�P DQDJHP HQW�GHFLVLRQV�Z LOO�QHHG�WR�EH�DGGUHVVHG�
LQ� WKH� FRQWH[ W� RI� WKLV� 3ODQ� RI� 0 DQDJHP HQW�� � ,P SOHP HQWDWLRQ� RI� WKH� 6P DOO� 3DUNV� DQG�
* HQHUDO�&RP P XQLW\ �8 VH�3ODQ�RI�0 DQDJHP HQW�EH�DQ�RQJRLQJ�SURFHVV�WKDW�Z LOO�SURFHHG�LQ�
UHVSRQVH�WR�FRP P XQLW\ �H[ SHFWDWLRQV��XVHU�UHTXLUHP HQWV��DYDLODELOLW\ �RI�IXQGLQJ�DQG�RWKHU�
FLUFXP VWDQFHV�DV�WKH\ �DULVH��
�
�
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7KH� P DQDJHP HQW�UHTXLUHP HQWV� IRU�5HFUHDWLRQ�$UHDV�WKURXJKRXW�WKH� $VKILHOG� / * $ �GLIIHU�
VXEVWDQWLDOO\ � EHWZ HHQ� LQGLYLGXDO� 5HFUHDWLRQ� $UHDV�� � ,W� LV� WKHUHIRUH� QHFHVVDU\ � WR� FOHDUO\ �
GHILQH�P DQDJHP HQW�UHVSRQVLELOLWLHV�DQG�HQVXUH�WKH�LQYROYHP HQW�RI�D�UDQJH�RI�SHRSOH�Z LWK�
WKH�QHFHVVDU\ �P DQDJHP HQW�VNLOOV�DQG�H[ SHULHQFH���7KH�UHVSRQVLELOLWLHV�RI�WKHVH�JURXSV�DUH�
VXP P DULVHG�EHORZ ��
�
$VKILHOG�0 XQLFLSDO�&RXQFLO�
·  XOWLP DWH�UHVSRQVLELOLW\ � IRU�GHYHORSP HQW�DQG�P DQDJHP HQW�RI�3DUNV��6SRUWVJURXQGV�

DQG�* HQHUDO�&RP P XQLW\ �8 VH�$UHDV�
·  RQ�JRLQJ� SUHYHQWDWLYH� DQG� UHP HGLDO� P DLQWHQDQFH� RI� 3DUNV�� 6SRUWVJURXQGV� DQG�

* HQHUDO�&RP P XQLW\ �8 VH�$UHDV�DVVHWV��
·  DOORFDWLRQ�RI�UHVRXUFHV� �ILQDQFLDO��KXP DQ�DQG�SK\ VLFDO�� IRU�HIIHFWLYH�GHYHORSP HQW�

DQG�P DLQWHQDQFH�RI�WKH�5HFUHDWLRQ�$UHDV�
·  OLDLVRQ� Z LWK� DXWKRULWLHV� WKDW� KDYH� UHVSRQVLELOLWLHV� UHOHYDQW� WR� GHYHORSP HQW� DQG�

P DQDJHP HQW� RI� LQIUDVWUXFWXUH� DQG� VHUYLFHV� DVVRFLDWHG� Z LWK� 3DUNV� DQG� 5HFUHDWLRQ�
$UHDV�H�J��57$��6\ GQH\ �: DWHU�DQG�,QWHJUDO�( QHUJ\ �

·  P DLQWHQDQFH�RI�ODQGVFDSH�Z RUNV�DQG�SDVVLYH�UHFUHDWLRQ�IDFLOLWLHV�
�
7KH�&RP P XQLW\ �
·  UHSRUWLQJ�P DLQWHQDQFH�UHTXLUHP HQWV�DQG�YDQGDOLVP �WR�$VKILHOG�0 XQLFLSDO�&RXQFLO�

RU�WR�WKH�UHOHYDQW�3DUN�DQG�5HFUHDWLRQV�&RP P LWWHH��Z KHUH�DSSOLFDEOH��
·  SUHVHQWDWLRQ� RI� UHTXHVWV� DQG� SURSRVDOV� WR� &RXQFLO� DQG�RU� 3DUNV� DQG� 5HFUHDWLRQ�

&RP P LWWHH� �Z KHUH� DSSOLFDEOH�� IRU� GHYHORSP HQW� RU� XSJUDGLQJ� RI� IDFLOLWLHV� LQ� WKH�
3DUNV�DQG�5HFUHDWLRQ�$UHDV�

�
3DUNV�DQG�5HFUHDWLRQ�&RP P LWWHH��Z KHUH�DSSOLFDEOH��
·  VHHNLQJ�RSLQLRQV�UHJDUGLQJ�WKH�H[ SHFWDWLRQV�DQG�QHHGV�RI�WKH�FRP P XQLW\ �LQ�UHODWLRQ�

WR�5HFUHDWLRQ�$UHDV�
·  SURYLGLQJ�DGYLFH�WR�&RXQFLO�RQ�WKH�UHTXLUHP HQWV�RI�WKH�&RP P XQLW\ �
·  UHSRUWLQJ�WR�&RXQFLO�RQ�GHYHORSP HQW�DQG�P DQDJHP HQW�RI�WKH�5HFUHDWLRQ�$UHDV�
·  P RQLWRULQJ�DQG�UHSRUWLQJ�RQ�P DLQWHQDQFH�UHTXLUHP HQWV�
·  UHSRUWLQJ� YDQGDOLVP � DQG� P LVXVH� RI� WKH� 5HFUHDWLRQ� $UHDV� WR� &RXQFLO� DQG�

UHFRP P HQGLQJ�DFWLRQV�WR�SUHYHQW�WKHLU�UHFXUUHQFH�
�
7KH� DERYH� JURXSV� DUH� WR� Z RUN� WRJHWKHU� WR� LP SOHP HQW� WKH� GHYHORSP HQW� DQG� RQJRLQJ�
P DLQWHQDQFH� RI� WKH� 5HFUHDWLRQ� $UHDV�� � 7KH� UHODWLRQVKLS� EHWZ HHQ� WKHVH� JURXSV� LV�
LOOXVWUDWHG�LQ�WKH�IROORZ LQJ�GLDJUDP ��
�
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7KH�WLP LQJ�IRU�LP SOHP HQWDWLRQ�RI�WKLV�3ODQ�RI�0 DQDJHP HQW�Z LOO�EH�GLUHFWO\ �GHSHQGHQW�RQ�
WKH�DYDLODELOLW\ �RI�IXQGLQJ���6XFK�IXQGLQJ�LV�UHTXLUHG�WR�FRYHU�FDSLWDO�H[ SHQGLWXUH�DV�Z HOO�
DV�UHFXUUHQW�FRVWV�IRU�UHSDLUV�DQG�P DLQWHQDQFH��
�
) XQGLQJ�IRU�WKH�UHFXUUHQW�FRVW�RI�UHSDLUV�DQG�P DLQWHQDQFH�LV�JHQHUDOO\ �SURYLGHG�WKURXJK�
&RXQFLO·V� $QQXDO� %XGJHW�� � &RXQFLO·V� DQQXDO� EXGJHW� DOORFDWLRQ� IRU� 5HFUHDWLRQ� $UHDV� LV�
DLP HG�DW�DFKLHYLQJ�D�VDWLVIDFWRU\ �OHYHO�RI�P DLQWHQDQFH�LQ�DOO�5HFUHDWLRQ�$UHDV��
�
$VKILHOG�0 XQLFLSDO�&RXQFLO�QHHGV�WR�FRQVLGHU�VXFK�H[ SHQGLWXUH�Z LWKLQ�WKH�FRQWH[ W�RI�LWV�
RYHUDOO� DQQXDO� EXGJHW� OLP LWV� DQG� SULRULWLHV�� � $V� D� UHVXOW� WKH� WLP LQJ� DQG� IXQGLQJ� RI� VXFK�
H[ SHQGLWXUH� Z LOO� GLIIHU� IRU� HDFK� RI� WKH� 5HFUHDWLRQV� $UHDV� GHSHQGLQJ� RQ� LQGLYLGXDO�
UHTXLUHP HQWV��DQG�&RXQFLO�SULRULWLHV��
�
,Q�FHUWDLQ�DUHDV�RI�WKH�$VKILHOG�/ * $ ��6HFWLRQ�� � �&RQWULEXWLRQV�SURYLGH�D�P DMRU�VRXUFH�RI�
IXQGV� IRU� FDSLWDO�LP SURYHP HQWV�Z LWKLQ�5HFUHDWLRQ�$UHDV�� � 7KHVH� IXQGV�DUH�JHQHUDWHG� E\ �
WKH� FRQWULEXWLRQV� RI� GHYHORSHUV� LQFOXGHG� LQ� QHZ � GHYHORSP HQW�� � 7KH\ � DUH� LQWHQGHG� WR�
LQFUHDVH� WKH� FDSDFLW\ � RI� SXEOLF� IDFLOLWLHV� WR� FDWHU� IRU� WKH� H[ SHFWHG� SRSXODWLRQ� LQFUHDVH�
UHVXOWLQJ�IURP �WKH�QHZ �XUEDQ�GHYHORSP HQW���7KLV�VRXUFH�RI�IXQGV�GLUHFWO\ �GHSHQGV�RQ�WKH�
UDWH�RI�GHYHORSP HQW�DQG�KHQFH�P D\ �IOXFWXDWH�VLJQLILFDQWO\ ��
�
� �� � � 3 �

�

���

� ���&�

"��#�
� 3 �

�

�

���2���#���

� �
�
,Q� RUGHU� WR� SURYLGH� D� IUDP HZ RUN� Z LWKLQ� Z KLFK� WR� LP SOHP HQW� WKLV� 32 0 �� D� SULRULWLVHG�
VFKHGXOH�RI�DFWLRQV�KDYH�EHHQ�SUHSDUHG���7KH�VFKHGXOH�Z LOO�DVVLVW�&RXQFLO�WR�DOORFDWH�WKH�
ILQDQFLDO�� KXP DQ� DQG� SK\ VLFDO� UHVRXUFHV� UHTXLUHG� IRU� LP SOHP HQWDWLRQ� RI� WKLV� 32 0 �� � ,Q�
GHWHUP LQLQJ�WKH�SULRULW\ �UDWLQJ�IRU�HDFK�DFWLRQ��WKH�IROORZ LQJ�FULWHULD�KDYH�EHHQ�DSSOLHG��
�
+ �² �+ LJK�3ULRULW\ �
·  VDIHW\ �LVVXHV�LQ�VLWXDWLRQV�Z KHUH�WKHUH�LV�D�KLJK�SUREDELOLW\ �RI�LQMXU\ �RFFXUULQJ�
·  Z RUN�QHHGHG�WR�HQVXUH�WKDW�WKH�HVVHQWLDO�IXQFWLRQV�RI�WKH�5HFUHDWLRQ�$UHDV�DUH�QRW�

FRP SURP LVHG�
·  Z RUN�QHHGHG�WR�HOLP LQDWH�DQG�RU� UHGXFH�VHYHUH�HQYLURQP HQWDO� SUREOHP V�VXFK�DV�

HURVLRQ� RU� Z DWHU� SROOXWLRQ� LQ� OLQH� Z LWK� WKH� UHTXLUHP HQWV� RI� WKH� ( QYLURQP HQWDO�
3URWHFWLRQ�$FW�DQG�6RLO�&RQVHUYDWLRQ�$FW��

�
0 �² �0 RGHUDWH�3ULRULW\ �
·  RQJRLQJ� SUHYHQWDWLYH� DQG� UHP HGLDO� P DLQWHQDQFH� RI� H[ LVWLQJ� 5HFUHDWLRQ� $UHDV�

DVVHWV�
·  Z RUN�QHHGHG�WR�DP HOLRUDWH�DGYHUVH�HQYLURQP HQWDO�FRQGLWLRQV��VXFK�DV�LQDGHTXDWH�

VKDGH�� YLHZ V� WKDW� UHTXLUH� VFUHHQLQJ�� QRLVH� LQWUXVLRQ�� SRRU� SHGHVWULDQ� FLUFXODWLRQ�
DQG�DFFHVV�

·  Z RUNV�DLP HG�DW�UHGXFLQJ�RQJRLQJ�P DLQWHQDQFH�FRVWV�
�
/ �² �/ RZ �3ULRULW\ �
·  Z RUNV�DLP HG�DW�LP SURYLQJ�WKH�DHVWKHWLF�TXDOLW\ �RI�WKH�5HFUHDWLRQ�$UHD�
·  Z RUNV� DLP HG� DW� HQKDQFLQJ� WKH� KDELWDW� YDOXH� RI� DUHDV� DVVRFLDWHG� Z LWK� WKH�

5HFUHDWLRQ�$UHD�
�
7KH� DERYH� FULWHULD� P D\ � UHTXLUH� P RGLILFDWLRQ� RYHU� WLP H� LQ� UHVSRQVH� WR� VSHFLDO�
FLUFXP VWDQFHV�DV�Z HOO�DV�FKDQJLQJ�FRP P XQLW\ �DWWLWXGHV�DQG�H[ SHFWDWLRQV��
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�
,W�VKRXOG�EH�QRWHG�WKDW�DQ\ �VLWXDWLRQ�WKDW�UHSUHVHQWV�D�VDIHW\ �LVVXH�LV�GHHP HG�WR�EH�D�KLJK�
SULRULW\ �� � 6LP LODUO\ ��DQ\ �VLWXDWLRQ�WKDW�LV�GHHP HG�WR�EH�DQ� RQJRLQJ�P DLQWHQDQFH�LVVXH�LV�
FRQVLGHUHG�WR�EH�D�P HGLXP �SULRULW\ ��
�
,P SOHP HQWDWLRQ�6FKHGXOH�
7KH�IROORZ LQJ�VFKHGXOH�OLVWV�HDFK�SURSRVHG�P DQDJHP HQW�DFWLRQ��JLYLQJ�LW�D�SULRULW\ �UDWLQJ�
DV� GHWHUP LQHG� IURP � WKH� FULWHULD� DERYH�� � ,Q� DGGLWLRQ�� HDFK� DFWLYLW\ � LV� OLVWHG� DJDLQVW� D�
SHUIRUP DQFH�LQGLFDWRU�DQG�LWV�FXUUHQW�VWDWXV�LV�QRWHG��
�
7KH�VWDWXV�UDWLQJV�DUH�DV�IROORZ V��
�
2 �² �2 QJRLQJ�² �GHQRWHV�DFWLYLWLHV�WKDW�DUH�FDUULHG�RXW�RQ�DQ�RQJRLQJ�EDVLV�DV�UHTXLUHG�DQG�
DV�IXQGV�SHUP LW��
�
3� ² �3URSRVHG�² �WKRVH�DFWLYLWLHV�Z KLFK�KDYH�EHHQ�SURSRVHG�LQ�WKH�3ODQ�RI�0 DQDJHP HQW��
EXW�Z RUN�KDV�QRW�FRP P HQFHG��
�
&R�² �&RP P HQFHG�² �WKRVH�DFWLYLWLHV�IRU�Z KLFK�Z RUN�KDV�DOUHDG\ �EHJXQ��
�
&S�² �&RP SOHWH�² �DFWLYLWLHV�WKDW�KDYH�EHHQ�FRP SOHWHG��WKHLU�SHUIRUP DQFH�LQGLFDWRUV�KDYH�
EHHQ�IXOILOOHG��VLQFH�WKH�ODVW�32 0 �5HYLHZ ��
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$FWLRQV� 3ULRULW\ � 5HVSRQVLELOLW\ � 3HUIRUP DQFH� 6WDWXV�
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LNM5O�P.QNM&O�R�P�O�S#T.P.QNUNO�TNV M&Q)V ONWNX Y Z\[9] R^P�O�S#T.P.QNUNO�L�_ Q�S L

LNM5`ba2c d�O-QNd�O�e2f�Q)V O-Q.g#O�S�c V&c ONh Y Z\[9] i)QNU.c _ c V&c Obh

P.M&`�a2c d�O�d

R

j�P.WNM5QNd�O'P!_ Q)X#O�e	f�c P�g'O.SbV k Z\[9] ]�`	g
P2_ c Q.S�UNO�lmc V&n

Z%fbh7V M5Q._ c Q.S
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[ Z\[9] LbM&`�a2c htc `�S-`�s

hDn�Qbd�O�V `

P!_ Q3X�WNM5`2f!Sbd!h

L
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`�s�QNU)V&c `�S'P2_ Q�S

L
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M&Obe2f�c M&O�g#O�SNV

Z\T)•�€N•!‚

R

y g�P�M5`ba�O#P�Obd�Obh7V M~c Q.S�Q�S.d'U)X.U._ O)l
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R

]�QNM M X#`�fNV�P�M5Ota�O�SNV Q)V&c a�O
„�M5O.g'Obd�c Q._

g#Q.c SNV O�SbQ�SbUbO

[ Z\[9] ƒ�Obd�fbU)V&c `	S
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SbO�Obd
s `�M

M5O�g#Obd2c Q�_

g'Q�c SbV O�S�Q.S�UbO
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LNM5O�P.QNM&O�YtQ.S�d�hqUNQ�P�O�[9QNh7V ObM�L�_ Q�S.h Y Z\[9] YtQ.S�d�h~UNQ�P�O

L�_ Q.S�Obd�P.M&O.P.Q)M5Obd

s `�M�s fbV f�M&O

]�`	f�S�U.c _bs f�S�d2c S�W

]�`

y g�P!_ O�g#O�SNV(_ Q.S.d�hqU)Q.P�O#c g
P.M&`�a�O�g#O�SbV h Y Z\[9] y g�P�M5`ba�O�g#O�SNV h

f�S�d!ONM&V Q�†3O�S
c S

QNU)UN`�M&d�Q.S�UNO�lmc V n

YtQ.S�d�h~UNQ�P�O

[9QNh7V ObM�L�_ Q.S

R

�
$0 &� � $VKILHOG�0 XQLFLSDO�&RXQFLO�
�
7KH� DERYH� WDEOH� UHSUHVHQWV� D� JHQHULF� OLVWLQJ� RI� SRWHQWLDO� P DQDJHP HQW� LVVXHV� WKDW� P D\ �
QHHG� WR� EH� DGGUHVVHG� IURP � WLP H� WR� WLP H� RQ� LQGLYLGXDO� 5HFUHDWLRQ� $UHDV� OLVWHG� LQ� WKH�
6FKHGXOH���3DUWLFXODU�DFWLRQV�OLVWHG�DERYH�P D\ �QRW�QHFHVVDULO\ �EH�UHOHYDQW�WR�DQ\ �RU�DOO�RI�
WKH�5HFUHDWLRQ�$UHDV�OLVWHG�LQ�WKH�6FKHGXOH����
' HWDLOHG�SULRULWLVDWLRQ�RI�SURSRVHG�LP SURYHP HQWV�WR�3DUNV�DQG�5HFUHDWLRQ�$UHDV�LV�FDUULHG�
RXW�E\ �&RXQFLO�Z KHQ�DOORFDWLQJ�IXQGV�RQ�DQ�DQQXDO�EDVLV����
�
�
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$OWKRXJK�FXUUHQW�OHYHOV�RI�VWDIILQJ�DW�5HFUHDWLRQ�$UHDV�DUH�JHQHUDOO\ �DGHTXDWH�WR�P DLQWDLQ�
DQ� DFFHSWDEOH� TXDOLW\ � RI� SDVVLYH� UHFUHDWLRQDO� H[ SHULHQFH�� VWDII� DOORFDWLRQ� QHHGV� WR� EH�
P RQLWRUHG�RQ�DQ�RQJRLQJ�EDVLV�WR�HQVXUH�VWDQGDUGV�DUH�P DLQWDLQHG�� � ,I�QHZ �IDFLOLWLHV�DUH�
GHYHORSHG�WKHQ�WKH�QHHG�IRU�DGGLWLRQDO�VWDII�Z LOO�UHTXLUH�DVVHVVP HQW��
�
' HYHORSP HQW�RI�QHZ �IDFLOLWLHV�P D\ �EH�FDUULHG�RXW�E\ �FRQWUDFWRUV�HQJDJHG�E\ �&RXQFLO���
&RXQFLO�KDV�UHFHQWO\ �HQJDJHG�FRQWUDFWRUV�WR�XQGHUWDNH�P DLQWHQDQFH�RI�D�VLJQLILFDQW�
QXP EHU�RI�VP DOOHU�3DUNV�DQG�5HFUHDWLRQ�$UHDV��
�
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$VKILHOG� 0 XQLFLSDO� &RXQFLO� KDV� QR� FXUUHQW� SODQV� IRU� WKH� GHYHORSP HQW� RI� FRP P HUFLDO�
IDFLOLWLHV�DW�DQ\ �RI�WKH�5HFUHDWLRQ�$UHDV�FRYHUHG�E\ �WKLV�32 0 ���6XFK�GHYHORSP HQW�P D\ �EH�
FRQVWUDLQHG�E\ �DYDLODEOH�SDUNLQJ�DQG�IDFLOLWLHV�DW�LQGLYLGXDO�5HFUHDWLRQ�$UHDV���&RXQFLO�LV�
QRW� FXUUHQWO\ � FRQVLGHULQJ� DQ\ � DSSOLFDWLRQV� E\ � SULYDWH� RU� FRP P XQLW\ � RUJDQLVDWLRQV� WR�
GHYHORS�FRP P HUFLDO�IDFLOLWLHV�DW�WKH�3DUNV�DQG�5HFUHDWLRQ�$UHDV�FRYHUHG�E\ �WKLV�32 0 ��
�
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&RXQFLO� P D\ � DSSURYH� OHDVHV� RU� OLFHQFHV� RYHU� &RP P XQLW\ � / DQG� LQ� DFFRUGDQFH� Z LWK�
6HFWLRQ�� � �� ��RI�WKH�/ RFDO�* RYHUQP HQW�$FW��� � � � ��� �7KLV�3ODQ�RI�0 DQDJHP HQW�DXWKRULVHV�
&RXQFLO� WR� LVVXH� SHUP LWV� RU� JUDQW� LQWHUHVWV� RU� HVWDWHV�� LQFOXGLQJ� OHDVHV�� OLFHQFHV� DQG�
HDVHP HQWV�LQ�DFFRUGDQFH�Z LWK�WKH�/ RFDO�* RYHUQP HQW�$FW��� � � � ���
�
/ LFHQFHV� DQG� / HDVHV� P D\ � EH� XVHG� WR� IRUP DOLVH� WKH� XVH� RI� &RP P XQLW\ � / DQG� E\ � JURXSV�
VXFK�DV�VSRUWLQJ� RU�UHFUHDWLRQ�FOXEV�DQG�RUJDQLVDWLRQV�RU�LQGLYLGXDOV�SURYLGLQJ� IDFLOLWLHV�
RU�VHUYLFHV�IRU�SXEOLF�XVH��
�
7KH�FRQWHQW�RI�/ LFHQFHV�DQG�/ HDVHV�FDQ�YDU\ �VXEVWDQWLDOO\ �LQ�WHUP V�RI�WKH�FRQGLWLRQV�DQG�
UHTXLUHP HQWV�WKH\ �FRQWDLQ���7KH\ �P D\ �VWLSXODWH�FRQWULEXWLRQV�WR�GHYHORSP HQWV�Z LWKLQ�WKH�
5HFUHDWLRQ�$UHDV�DV�Z HOO�DV�P DLQWHQDQFH�UHTXLUHP HQWV�DQG�P DQDJHP HQW�UHVSRQVLELOLWLHV���
6XFK�FRQGLWLRQV�Z RXOG�EH�UHYLHZ HG�DW�WKH�WLP H�WKH�/ LFHQFHV�DQG�/ HDVHV�DUH�UHQHZ HG��
�
�
� �� � � 5 �3���5�36 �
�
$V�QRWHG�LQ�6HFWLRQ� � �� �RI�WKLV�32 0 �SULRULW\ �Z RUNV�Z LOO�EH�FRQVLGHUHG�E\ �&RXQFLO�HDFK�
\ HDU�IRU�EXGJHWLQJ�DQG�VHWWLQJ�WDUJHWV�IRU�LP SOHP HQWDWLRQ��
�
,Q�DGGLWLRQ��D�FRP SOHWH�UHYLHZ �RI�WKH�32 0 �LV�WR�EH�FDUULHG�RXW�Z KHQ�QHFHVVDU\ �WR�XSGDWH�
WKH�3ODQ�WR�UHIOHFW�FKDQJLQJ�FLUFXP VWDQFHV�DQG�FRP P XQLW\ �QHHGV��
�
�
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7KH�VFKHGXOH�EHORZ �OLVWV�UHFUHDWLRQ�$UHDV�FRYHUHG� E\ �WKLV� 3ODQ�RI�0 DQDJHP HQW�� �7KHVH�
LQFOXGH�6P DOO�3DUNV��3��DQG�* HQHUDO�&RP P XQLW\ �8 VH�$UHDV��* &8 ���
�
�

1 R�� 1 DP H�RI�5HFUHDWLRQ�$UHD� 6WUHHW�1 DP H� 6XEXUE� &ODVVLILFDWLRQ�
� ( �J�6P DOO�3DUN�RU� � � �
� * HQHUDO�&RP P XQLW\ �8 VH� � � �

€ Z�_ _ g#Q.S�LNQNM7† ‡%c U)V `�M~c Q%TNV M&ObONV Z\hDn�s c O�_ d v�],j(ˆDL

• Z%SNV&n�`�S)X'TNV M5ObO)V Z%SNV&n�`�S)X'TNV M&ObONV Z\hDn�s c O�_ d L

‰ Š
QNh7V Qbx2_ O�TNV M&ObONV4k%Q�_ _

Š
QNh7V Qbx2_ O�TNV M&ObONV ]�M5`�X.d!`2S v�],j

•
Š

Obd�O-T�P!c _ _ Q�S�O ‹^fbObO�S-TNV M&ObONV Z\hDn�s c O�_ d L

Œ
Š

c _ _�LNONV ObM&h|ƒ�ObhqObM a.O z	n.O%Z�a�O�S�f�O Z\hDn�s c O�_ d L

• Š
M~c d�WNObh|ƒ!Obh~ObM a.O Ž3d.lmc S#T)V M&ObONV�•|`�M V&n ]�M5`�X.d!`2S L

•
Š

M&`.lmS-T)V M5ONONV(Y&ˆ7h~UNQ.P.O
Š

M&`.lmS-TNV M5ONONV Z\hDn�s c O�_ d v�],j

‚
Š

M~f�UNO�TNV M&ObONV4ƒ!ONh*ONM a�O
Š

M~f�UNO�TNV M&ObONV Z\hDn�s c O�_ d L

‘
]�Q)d	c WbQ._!ƒ�ObhqObM a�O v%M5`�h&a�O�S�`�M�]�M5ONhqUNO.SbV T�f�g�g#ObM�k-c _ _ L

€N’ ]�Q)M&M~c S�W)V `	S#TNV M&ObONV�ƒ�O�h ]�QNM M~c S�WNV `	S#TNV M&ObONV T�f�g�g#ObM�k-c _ _ L

€�€ “|`!x.M5`�X�d^LbQNM&QNd�O “|`!x.M5`�X�d^LbQNM&QNd�O k%Qbx.ObM&s c O�_ d L

€N• Ž�_ c ”�Qbx�ONV&n#TNV M5ONONV Ž�_ c ”�Qbx�ONV&n#TNV M5ObO)V Z\hDn�s c O�_ d L

€
‰

i3O�d�ONM5Q)V c `	SmL�_ Q)”�Q v#c _ _ c Obh4Z�a�O�S�f�O k%Qbx.ObM&s c O�_ d v�],j

€3• v%M5Q�n�Q.g•ƒ�ObhqObM a�O LNQ�_ QNUNO-TNV M5ObO)V Z\hDn�s c O�_ d L

€

Œ

•�‚.•:k,Q3l'V n�`�M~S�O
LbQ)M5QNd�O k,Q3l#V&n�`�MqSbO�LNQNM5Q)d�O k%Qbx.ObM&s c O�_ d L

€
•

€
•�–

€�‚mk%O�S�hq`	S#TNV M5ObO)V k,O�Sbhq`	S#T)V M&ObONV T�f�g�g#ObM�k-c _ _ v�],j

€

• —

v˜[9U)]�QNM&V S�O)X

—

`	n�S#TNV M5ONONV Z\hDn�s c O�_ d L

€b‚

—

`	n�SmLNQ)V V `	S k,Q.S�h~`	S#T)V M5ONONV T�f�g�g#ObM�k-c _ _ L

€
‘

—

`	n�SmLb`	P�O�ƒ�ObhqObM a�O ]|n�f�M&U.n-TNV M&ObONV Z\hDn�s c O�_ d L

•�’
•

‚�™!O�S�hDc SbWNV `2Smƒ!`�Qbd ™�O�Sbhtc S�WNV `	S�ƒ!`�QNd T�f�g�g#ObM�k-c _ _ L

•4€

•
•

™!O�S�hDc SbWNV `2Smƒ!`�Qbd ™�O�Sbhtc S�WNV `	S�ƒ!`�QNd T�f�g�g#ObM�k-c _ _ L

•�• Y)c `�S-TNV M5ObO)V4ƒ!Obh~ObM a�O Y)c `�S-TNV M&ObONV ]�M5`�X.d!`2S L

•
‰

[9ONM a�X�S
i�_ ONV U�n�ObM�k,Q�_ _ “|Q�_ nb`	fbhtc O-TNV M5ObO)V k%Qbx.ObM&s c O�_ d v�],j

•.• LNQNM7†|Z�a�O#P2_ Q3X2_ `.V LNQNM~†\Z�a�O�S�f.O Z\hDn�s c O�_ d L

•

Œ
•

ƒ�Q.c _ l'Q3X#TNV M&ObONV ƒ�Q.c _ l
Q3X-TNV M&ObONV ]�M5`�X.d!`2S v�],j

•
•

ƒ�ObW�]�`!d�X�ƒ!Obh~ObM a�O ]�`ba�O�V `'w˜QNM&Q)V Q.n�TNV M&ObONV k%Qbx.ObM&s c O�_ d L

•

•

ƒ�`�hqO�TNV(LbQNM7† ƒ�`�hqO�TNV M&ObONV Z\hDn�s c O�_ d L

•!‚ ƒ�`.V QNM XmL�Q)M~† Z�_ x�ObM V4LNQNM5Q)d!O Z\hDn�s c O�_ d L

•
‘

T.f�g�g#ObM�k-c _ _�L�_ Q)”�Q YDQNU�†NO)X#TNV M&ObONV T�f�g�g#ObM�k-c _ _ v�],j

‰
’ T.fbV5nbObMq_ Q.S�d^ƒ!Obh~ObM a�O ]|SbM�]�QNM5hDn�Q._ V `	S
„<•,`�M&V `	S#TNV M&ObONV ]�M5`�X.d!`2SmLbQNM7† L

‰
€

•

z	c _ _ `�U.†�T)V M&ObONV(ƒ�ObhqObM a�O z	c _ _ `�U�†�TNV M&ObONV k%Qbx.ObM&s c O�_ d L

‰
• j�S�d�ObM l
`�`!d�ƒ!Obh~ObM a.O v�`.l'ObM�TNV M&ObONV T�f�g�g#ObM�k-c _ _ L

‰�‰
w

—

ONWbWbM&`.lšƒ�ObhqObM a.O ]�`ba�O�V `'w˜QNM&Q)V Q.n�TNV M&ObONV k%Qbx.ObM&s c O�_ d L

‰
• w˜Q)V h~`2S�Z�a�O w˜Q)V h~`	S%Z�a�O�S!fbO ]�M5`�X.d!`2S L

‰
Œ

w>c _ _ c Q.g/TNV M5ObO)V w>c _ _ c Q.g/TNV M&ObONV Z\hDn�s c O�_ d L
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6HFWLRQ�� � * � 7KH�FRUH�REMHFWLYHV� IRU�P DQDJHP HQW�RI�&RP P XQLW\ � / DQG�FDWHJRULVHG�DV�D�
SDUN�DUH��
�
�D�� WR� HQFRXUDJH�� SURP RWH� DQG� IDFLOLWDWH� UHFUHDWLRQDO�� FXOWXUDO�� VRFLDO� DQG� HGXFDWLRQDO�

SDVWLP HV�DQG�DFWLYLWLHV��DQG�
�
�E�� WR�SURYLGH�IRU�SDVVLYH�UHFUHDWLRQDO�DFWLYLWLHV�RU�SDVWLP HV�DQG�IRU�WKH�FDVXDO�SOD\ LQJ�RI�

JDP HV��DQG�
�
�F�� WR�LP SURYH�WKH�ODQG�LQ�VXFK�D�Z D\ �DV�WR�SURP RWH�DQG�IDFLOLWDWH�LWV�XVH�WR�DFKLHYH�WKH�

RWKHU�FRUH�REMHFWLYHV�IRU�LWV�P DQDJHP HQW��
�
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6WDWHP HQW�
�
3DUNV� Z LOO� EH� P DQDJHG� DV� WKH� YHQXH� IRU� SDVVLYH� UHFUHDWLRQ� Z LWKLQ� WKH� 0 XQLFLSDOLW\ � RI�
$VKILHOG� DQG� DOVR� SURYLGH� IRU� WKH� GHYHORSP HQW� RI� JUHHQ� FRUULGRUV� DQG� XUEDQ� GUDLQDJH�
FRQWURO�Z KHUH�IHDVLEOH��
�
2 EMHFWLYHV�
�
: KHQ�WKLV�SODQ�RI�P DQDJHP HQW�LV�LP SOHP HQWHG�Z H�Z LOO�KDYH��
��� Z HOO�P DLQWDLQHG�SDUNV�
��� DFFHVVLEOH�SDUNV�
��� SURYLGHG� D� UDQJH� RI� SDVVLYH� UHFUHDWLRQ� IDFLOLWLHV� Z LWKLQ� HDFK� QHLJKERXUKRRG� YLD� D�

V\ VWHP �RI�SDUNV�
�� XQGHUWDNHQ�IXWXUH�SODQQLQJ�LQ�UHODWLRQ�WR�SDUNV��
�
� �� � 6 1

�

�

�5�.�

� 3 �8$

�

�

 �
 

/ �

��"

�

" ��/ �

�

�

�-"

�

" 	 � �

��0'�

�

�

"

�

�

���

" 3 ��$

�

�

 �

/ HDVHV�� OLFHQVHV� RU� RWKHU� HVWDWHV� RYHU� 3DUNV� RU� GHVLJQDWHG� DUHDV� Z LWKLQ� 3DUNV� Z LOO� EH�
SHUP LWWHG�XQGHU�WKLV�SODQ�RI�P DQDJHP HQW�IRU�WKH�SXUSRVHV�RI�SDVVLYH�UHFUHDWLRQ�LQFOXGLQJ�
WKH�SURYLVLRQ�RI�EXLOW�VSRUWLQJ�UHFUHDWLRQ�IDFLOLWLHV��SURYLGLQJ��
�
�D�� WKH� W\ SH� RI� XVH� SURSRVHG� DQG�RU� DQ\ � UHTXLUHG� IDFLOLWLHV� EHLQJ� WR� WKH� EHQHILW� RI� WKH�

FRP P XQLW\ �RI�$VKILHOG�DQG�P HHW�D�UHFRJQLVHG�QHHG��DQG�
�
�E�� &RXQFLO�DSSURYDO�RI�WKH�SURSRVHG�WHQXUH�WHUP ��DQG�
�
�F�� WKH�UHTXLUHP HQWV�RI�WKH�/ RFDO�* RYHUQP HQW�$FW�� � � � ��$P HQGP HQW�� � � � �	 �5HJXODWLRQ�

� � � � ��VHH�DSSHQGL[ �%���DQG�
�
�G�� WKH�UHTXLUHP HQWV�RI�&RXQFLO·V� / RFDO� ( QYLURQP HQWDO�3ODQ� �/ ( 3��UHODWLQJ�WR�SHUP LVVLEOH�

XVHV��DQG�
�
�H�� WKH�QHJRWLDWLRQ�RI�DQ�DSSURSULDWH�OHDVH��OLFHQVH�RU�RWKHU�HVWDWH�IHH��DQG�
�
�I�� VSHFLILF�FRQGLWLRQV�FRQWDLQHG�LQ�WKH�OHDVH�DJUHHP HQW��
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0 DQDJHP HQW� 3URSRVHG� $VVHVVP HQW�RI�3URSRVHG� $FWLYLW\ �WR�DFKLHYH�0 DQDJHP HQW�
2 EMHFWLYHV� 3HUIRUP DQFH� 3HUIRUP DQFH� 2 EMHFWLYHV�DQG�3URSRVHG��

� � � 3HUIRUP DQFH�

v�M&QNh~h�‹9fbQ�_ c V X ibf!_ _bUN`�a�ObM�_ O�S�WNV&n8œ�•�’�•,žŸ€b’�’�g�g y g
P2_ O.g'O.SbV�g'`�l�c S�W'P.M&`�WbM&Q.g�¡�j-Sbd�ObM V Q�†)O�V&fbM5s

g'Q�c SbV O�S�Q�SbUbO�Qbh�M5ONe�f�c M5ONd	¡

w;ONObd
s M5ObO [�c S�c g�f�g¢g#`2SbV5n�_ X
x�O�d
U�_ ONQ�S
f�P�•

ƒ�f�x!x!c htn�s M5ONO Z,P�P!_ X�€b’�’	g�g/Ub`�a�ObM�gmf�_ U�n�¡

v�Q)M&d�O�S'x.O�d�h [�f�_ U.nbO�d ƒ�O.P!_ QNUbO�d!ONQNd)ˆ~d2c h~ObQbh~O�dmP!_ Q�SbV ht¡

k,ObQ�_ V&nNX�a2c Q�x2_ O#P2_ Q.SbV h j-Sbd�ONM&V Qb†)O�nb`�M V&c U.f�_ V&fbM5Q._�g#Q.c SNV O�SbQ.S.U)O-QNh

M&Obe2f�c M&Obd	¡

LbQ)M~†)h v%M5`2f�S�d�h,_ c V V ObM�s M&ObO ƒ!ONW�f!_ QNM4U�n.ObUb†�`2S
x!c Sbh ˆ7WbM5`2f!Sbd!hD¡

YNc V V ObM •|`
`�a�ObM&s&_ `�l�c SbW'x!c Sbh
Š

c Sbh�O�g
P�V&c O�d#l
ONO.†._ X!¡

Š
QNM Mqc UNQNd�O�Q�SNX'd�Q�S.WbONM5`	f�h ˆ~x.M5`2†)O�S-h~ObU)V&c `	S�h|„

[9Q.c SbV Q�c S�Obd Q)M&M&Q.S�WNO-M&O.P.Q.c M5h�Q)V!ObQNMq_ c ONh~V!`2P�P�`�M&V f�S�c V X!¡

i)`�`�V P�Q)V5nbh ˆ5TNV O.P.h ],_ ObQNM�`�s!`!x�h7V M~f�U)V c `�Sbh ƒ�O�g#`�a�O�Q�SbX�l
ObObd�h|c S
P�Q3a�O.g'O�S�V h

w;ONObd
s M5ObO
Š

QNM Mqc UNQNd�O�Q�SNX'd�Q�S.WbONM5`	f�h ˆ~x.M5`2†)O�S-h~ObU)V&c `	S�h|„

TbQNs O Q)M&M&Q.S�WNO-M&O.P.Q.c M5h�Q)V!ObQNMq_ c ONh~V!`2P�P�`�M&V f�S�c V X!¡

•,`'d!Q.g#QNWNO

y M Mqc WbQ)V&c `	S R�P.ONM5Q)V c `	SbQ�_ ]|n�ObU�†,lmn�`�_ O�h7X.h7V O�g#•	g�c S�c gmf�g;V lmc UNO�Q,X�ObQNM~¡

£
lmn�ObM&O'c S�h7V Q�_ _ O�d�¤ w˜ObO.†�_ X'QNh~hqObh~hDg'O�SbV!`�s�l
Q)V ObMqc S�W�¡

Z\M M5Q.SbWbO#P2_ f�g'x�ObM&h~•�QNh�M&Obe	f�c M&Obd	¡

YNc W�nNV h�s&f�S.U)V c `	S Z�_ _�_ c W�nNV h+`2P.ObM&Q)V&c `2S�Q�_ •|`�V&c s X
Ž�S�ObM&W)X�Z�f�h7V M&Q�_ c Q.¡

Lb`	_ Obh|f�S.d�Q.g#QNWbO�d •,`'U�n�c P�P.O�dmP.Q�c SbV •2x�O�SbV	P�`	_ O�h�`�M

x�M&`!†)O�S

£
lmn�ObM&O'c S�h7V Q�_ _ O�d�¤ _ f�g�c SbQNM~c Obh

TbObQ3V h,f�h~ObQbx	_ O •,`
x�M&`	†3O�S-h3_ Q)V h [9`	SNV5n�_ X'U�n.ObU�†�`�M4QNh�M&O.P.`�M V Obd2¡

£
lmn�ObM&O'c S�h7V Q�_ _ O�d�¤ Z�_ _NhqObQ3V h�s c ¥�Obd'V `�WbM5`2f!Sbd�•�S�`�g�c h~hDc S�W

x.`�_ V h

ƒ�O.P!_ QNUbO-x�M&`2†)O�S#`�M�M5O�P.Q.c SNV4c V O�g>QNh�M&Obe	f�c M&Obd2¡

],_ ONQ.S ],_ ObQ.S-QNh�M&Obe�f�c M&Obd	¡

“|M~c S�†bc S�W�s `2f!SNV Q.c S ],_ ONQ.S Z\M&M&Q.S�WNO'P!_ f�g'x.ObM�QNh�M5Obe	f�c M5ONd	¡

f�h~ObQ�x2_ O •,`.V4_ ObQ�†�c S�W y S�h*P�ObU3V2e	f�QNM V ObMq_ X!¡

£
lmn�ObM&O'c S�h7V Q�_ _ O�d�¤

L�c U.S�c U�htn�O�_ V ObM&h

f�h~ObQ�x2_ O

],_ ObQ.Sb•�f�S.d�Q.g#QNWbO�d Z\M M5Q�S�WbO�M5O�P.Q.c M&h�QNh�M&Obe	f�c M&Obd	¡

£
lmn�ObM&O'c S�h7V Q�_ _ O�d�¤ y S�h*P�ObU3V2e	f�QNM V ObMq_ X!¡

ƒ	f.x�x2c h3n
Š

c Sbh

f�h~ObQ�x2_ O

],_ ObQ.Sb•�f�S.d�Q.g#QNWbO�d Z\h�M&O.P.`�M V Obd	¡

£
lmn�ObM&O'c S�h7V Q�_ _ O�d�¤ y S�h*P�ObU3V2e	f�QNM V ObMq_ X!¡

T.c W�SbQNW�O,a2c hDc x2_ O ],_ ObQ.Sb•�f�S.d�Q.g#QNWbO�d Z\h�M&O.P.`�M V Obd	¡

£
lmn�ObM&O'c S�h7V Q�_ _ O�d�¤ y S�h*P�ObU3V2e	f�QNM V ObMq_ X!¡

TNV M~f�U)V f�M&Obh ]�`2S.d2c V&c `	S Z�_ _�P.QNM7†�h7V M~f�U)V f�M&Obh|f!Sbd�Q.g#QNWbO�d�•

U�_ ObQ.S

‹9fbQNM V ObMq_ X#U.nbObU.†%`�s�Q�_ _Nh~V MqfbU)V&fbM5O�hD¡

[9Q.c SbV Q�c S�Obd Q.S�d
Q3a.Q.c _ Qbx2_ O�s `�M�f�hqO ƒ�O.P.Q.c M4Q)h�M5Obe	f�c M5Obd2¡
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0 DQDJHP HQW� 3URSRVHG� $VVHVVP HQW�RI�3URSRVHG� $FWLYLW\ �WR�DFKLHYH�0 DQDJHP HQW�
2 EMHFWLYHV� 3HUIRUP DQFH� 3HUIRUP DQFH� 2 EMHFWLYHV�DQG�3URSRVHG��

� � � 3HUIRUP DQFH�
]�`	S�d	c V c `�S

LNQ�P�ONM4Q�Sbd
h*`�Q.P-Q3a�Q.c _ Qbx2_ O

YNc W�nbV h(l'`�M7†�c S�W “|Q.c _ X#U.n�ObU�†#„8M&O.P2_ Q)UbO�g#O�SNV	`�s	c V O�g#ht¡

z�`	c _ ONV h w;`�M~†)h�`�M5d�ObM5h�s `�M�M5O�P.Q.c M5h�htf�x!g�c V V ONd	¡

[9Q.c SNV Q.c SbO�d ƒ�Q.SbW�ObM	V `
`	P�O�S
„¦U._ `!h~O�¡

Z�a.Q.c _ Qbx!c _ c V X R^P�O�S#d�QtX2_ c W.nbV4n�`	f�M&h�`�M(x�X#hDP.O�U.c s c U

QNM M5Q.SbWbO�g#O�SNV

]�`	S�d	c V c `�S j�S�d�Q.g#QNWbO�d w˜ObO.†._ X�c SbhtP�O�U)V c `�SbhD¡

LbQ�c SbV Obd z�n�`�M&`	f�W�n-e�fbQNM&V ObMq_ X�c SbhDP.ObU3V&c `2S�hD¡

]�`	S�h7V MqfbU)V Obd'V `#Z�fbh~V M5Q�_ c Q.S-TNV Q.S�d!Q)M5d�h ƒ�O.P�Q.c M&h�QNh�M5ONe�f�c M&Obd	¡

L�_ QtX�WbM&`	f�S�d

[9Q.c SNV Q.c SbO�d TbQNs ONV X ƒ!ONd�fbUNO�d
Mqc hD†%`�s�QNUbU.c d�O�SNV h ‹^f�QNM V ObMq_ X-U.n�ONU.†�`�s!h7V M~f�U)V f�M&Q�_bO�_ O�g#O�SNV hD¡

ƒ�ObW�f�_ QNM�U.n.ONU�†�`�s�h~QNs O)V X'htfbM5s Q)UNO-s `�M�W�_ QNh~h~•

SbO�Obd	_ Obh|„�Mqf.x!x!c hDn�¡

y d�O�SbV&c s X�c _ _ O�WNQ�_)a�O�n�c U�f!_ Q)M4Q)UNUNO�h~h|P.`2c SNV h|„

P.M&`�a2c d!O-x�QNM&Mqc ObM5hD¡

y d�O�SNV&c s X�P�QNM~†�x�`	f�S�d�QNM~c Obh\„¦d�O)V O�M~g
c S�O

O�SbUNM&`�QNU�n�g#O�SbV ht¡

y _ _ ObWbQ�_NQNUbUNONhqh|P�M5`2n�c x2c V Obd ƒ!O.g'`ba�O�O�S.UNM&`�Q)U.n�g#O�SNV h|„¦d	f�g
P�O�d
M5Obs f�h~O�¡

i3`�M~g'Q�_ c h~O�QNUNUNObh~h�M5Obe	f�c M5O�g#O�SNV h�`�s�hqObM a2c UNO

Q.fbV n.`�Mqc V c ObhD¡

y SbUN`�M7P�`�M5Q3V O'c S-h7V Q�S�d�Q)M5d2c h~O�d�„8U�_ ONQNM�htc W�S�QNWbO

c S�s `�M~g'Q3V&c `2S-M&ObW�Q)M5d2c S�W'c _ _ O�WbQ�_NQNUbUNObh~hD¡

Z,P�P.M&`	P�Mqc Q3V O y _ _ ObWNQ�_

Z\UNUNONhqh Z\UNUNObh~h

LbM&`�a!c d!Obd LNM5`ba2c d�O-QNUNU)O�h~h�s `�M�g#Q.c SNV O�SbQ�S�U)O�•�O.g'ONM5WbO�S�U3X

„

`.V&n�ObM!a�O�n�c U�_ O�h�QNh\g'QtX�x.O-M&Obe�f�c M&Obd	¡

LbM&`ba2c d�O-O�e2f.Q�_NQNUNUbONhqh�s M5`2g/UNQNM(P�QNM7†)h\„8h~V M5ObO)V

O�SbV M&Q.SbUNO�h(V `�g#Qt§ `�M�P�QNM7†%s QNU.c _ c V&c Obh�htf�U.n-Q)h

Š�Š
‹�hq•

V `2c _ O)V h|„›P!_ Q3X'Obe	f�c P�g#O�SbV&¡

y SbUN`�M7P.`�M&Q)V O'c V O�g#h�hDf�U�n-QNh�O)a.O�S#htfbM&s QNUNObd

P�Q)V&n�h~•	P.M&Q.g

M5Q.g
P�h|„�QNUNUbONhqhDc x2_ O�WbM5Q)d!ObhD¡

y S)a�Obh7V&c WbQ3V O�V&n�O�d!O3a�O�_ `2P!g#O�SNV2`�s2Q'_ c S�†)O�dmP.Q)V&n

S�ONV l
`�M~†|V `
`�V&n�ObM4`2P.O�S�hDP.QNUNO-QNM&ObQNhD¡

]�`	_ _ ObU)V�„›g#Q.P#d�O�g#`�WbM&Q�P!n�c U�d�QNV Q�s `�M	Z\[^]|¡

ƒ�O3a!c O)l/V M&O�S.d�h|c SmLbQNM7†#fbh~O-s `�M�d	c h7V M~c U)V�LbQ)M~†)h\„

Yt`�UNQ�_bR�P�O�S#T.P�QNUbO�¡

YtO�c htf�M&O�•|ObObd�h

TNV&f�d.X

Rmx.V Q.c S'P�`!P2f�_ Q)V&c `�S'P.M&O�d2c U)V&c `�Sbh�s `�M	V&nbO-Q)M5ObQ.¡

R�P.O.S'T�P.QbU)O
„

Œ�¨

ObQNM(P2_ Q�S-d!O3a�O�_ `2P�Obd Ž)h7V Qbx	_ c htn-d!Obs c U.c O�SbU.c ONh|„›P�M5O�P�QNM&O#P.M&`�WbM5Q.g;V `

ƒ�ObUNM&ObQ)V&c `	S

i)QNU.c _ c V&c Obh

QNd�d�M&Obh~h�V5n�O.gm¡

L�_ Q.S Ž)h7V Qbx2_ c htn#x�ONh~V�f�hqO�s `�M�Qta�Q�c _ Q�x2_ O�M5Obh~`	f�M&UNObhD¡

ƒ�O3a2c O)l•P�`	_ c U3X#`�S-d�`!W�ON¥.ObM&U.c h~O�lmc V n�V&nbO�a!c O)l

V `

Obh7V QNx	_ c h3n�c S�W�_ ONQNh3n-s M&ObO�QNM5ONQNht¡

LbQNM7†)h(V `mx�O
fbh*ONd9Sb`	g�c S�Q)V Obd^„©P2_ Q.S�h

d�O)a.O�_ `!P�O�d2¡

�
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� �� �&RUH�2 EMHFWLYHV�IRU�P DQDJHP HQW�RI�&RP P XQLW\ �/ DQG�FDWHJRULVHG�DV�D�* HQHUDO�
&RP P XQLW\ �8 VH�

6HFWLRQ� � � � � 7KH� FRUH� REMHFWLYHV� IRU� P DQDJHP HQW� RI� FRP P XQLW\ � ODQG� FDWHJRULVHG� DV�
JHQHUDO�FRP P XQLW\ �XVH�DUH�WR�SURP RWH��HQFRXUDJH�DQG�SURYLGH� IRU�WKH�XVH�RI�WKH�ODQG��
DQG� WR� SURYLGH� IDFLOLWLHV� RQ� WKH� ODQG�� WR� P HHW� WKH� FXUUHQW� DQG� IXWXUH� QHHGV� RI� WKH� ORFDO�
FRP P XQLW\ �DQG�RI�WKH�Z LGHU�SXEOLF��
�
� �D�� LQ�UHODWLRQ�WR�SXEOLF�UHFUHDWLRQ�DQG�WKH�SK\ VLFDO��FXOWXUDO��VRFLDO�	 �LQWHOOHFWXDO�

Z HOIDUH�RU�GHYHORSP HQW�RI�LQGLYLGXDO�P HP EHUV�RI�WKH�SXEOLF��DQG�
�
� �E�� LQ� UHODWLRQ� WR� SXUSRVHV� IRU� Z KLFK� D� OHDVH�� OLFHQVH� RU� RWKHU� HVWDWH� P D\ � EH�

JUDQWHG� LQ� UHVSHFW� RI� WKH� ODQG� �RWKHU� WKDQ� WKH� SURYLVLRQ� RI� SXEOLF� XWLOLWLHV� DQG�
Z RUNV�DVVRFLDWHG�Z LWK�RU�DQFLOODU\ �WR�SXEOLF�XWLOLWLHV���

�
� �� �0 DQDJHP HQW�6WDWHP HQW�	 �2 EMHFWLYHV�

6WDWHP HQW�
�
* HQHUDO� &RP P XQLW\ � 8 VH� / DQG� Z LOO� EH� P DQDJHG� DV� WKH� YHQXH� IRU� FRP P XQLW\ � DFWLYLWLHV�
Z LWKLQ�WKH�$VKILHOG�0 XQLFLSDOLW\ ��
�
2 EMHFWLYHV�
�
: KHQ�WKLV�SODQ�RI�P DQDJHP HQW�LV�LP SOHP HQWHG�Z H�Z LOO�KDYH�9HQXHV��
���IRU�FRP P XQLW\ �DFWLYLWLHV�Z LWKLQ�WKH�$VKILHOG�0 XQLFLSDOLW\ ��
�
� �� �6SHFLILF�3ROLF\ �

* HQHUDO� &RP P XQLW\ � 8 VH� Z LOO� EH� P DQDJHG� DV� YHQXH� IRU� FRP P XQLW\ � DFWLYLW\ � Z LWKLQ� WKH�
$VKILHOG�0 XQLFLSDOLW\ ��

/ HDVHV��/ LFHQVHV�	 �RWKHU�HVWDWHV�

/ HDVHV�� OLFHQVHV� RU� RWKHU� HVWDWHV� RYHU� * HQHUDO� &RP P XQLW\ � 8 VH� DUHDV� RU� GHVLJQDWHG�
* HQHUDO�&RP P XQLW\ �8 VH�DUHDV�Z LWKLQ�SDUNV�DQG�RU�5HVHUYHV�Z LOO�EH�SHUP LWWHG�XQGHU�WKLV�
3ODQ� RI� 0 DQDJHP HQW� IRU� WKH� SXUSRVHV� RI� SURYLGLQJ� XVHV� RI� WKH� ODQG� DQG� WR� SURYLGH�
IDFLOLWLHV�RQ�WKH�ODQG�WR�P HHW�WKH�FXUUHQW�DQG�IXWXUH�QHHGV�RI�WKH�ORFDO�FRP P XQLW\ �DQG�RI�
WKH�Z LGHU�SXEOLF��SURYLGLQJ��

� �D�� WKH�W\ SH�RI�XVH�SURSRVHG�DQG�RU�DQ\ �UHTXLUHG�IDFLOLWLHV�EHLQJ�WR�WKH�EHQHILW�RI�
WKH� FRP P XQLW\ � RI� $VKILHOG� DQG� P HHW� D� UHFRJQLVHG� QHHG� DQG�RU� WKH� XVH� LV� IRU� D�
UHVLGHQWLDO� SXUSRVH� LQ� UHODWLRQ� WR� KRXVLQJ� RZ QHG� E\ � WKH� &RXQFLO� LQ� DFFRUGDQFH�
Z LWK�VHFWLRQ�� � ��� ��E��LY���DQG�

� �E��&RXQFLO�DSSURYDO�RI�WKH�SURSRVHG�WHQXUH�WHUP ��DQG�

� �F��WKH�UHTXLUHP HQWV�RI�WKH�/ RFDO�* RYHUQP HQW�$FW�� � � � ��$P HQGP HQW�� � � � �	 �
� 5HJXODWLRQ�� � � � ��VHH�$SSHQGL[ �%���DQG�

�G�� WKH� UHTXLUHP HQWV� RI� &RXQFLO·V� / RFDO� ( QYLURQP HQW� 3ODQ� �/ ( 3�� UHODWLQJ� WR�
SHUP LVVLEOH�XVHV��DQG��

� �H��WKH�QHJRWLDWLRQ��RI�DQ�DSSURSULDWH�OHDVH��OLFHQVH�RU�RWKHU�HVWDWH�IHH��DQG��
�
� �I��VSHFLILF�FRQGLWLRQV�FRQWDLQHG�LQ�WKH�OHDVH�DJUHHP HQW��
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0 DQDJHP HQW� 3URSRVHG� $VVHVVP HQW�RI�3URSRVHG� $FWLYLW\ �WR�DFKLHYH�0 DQDJHP HQW�
2 EMHFWLYHV� 3HUIRUP DQFH� 3HUIRUP DQFH� 2 EMHFWLYHV�DQG�3URSRVHG��

� � � 3HUIRUP DQFH�
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) DFLOLW\ � $OOP DQ� $QWKRQ\ � %HGH� %LOO�3HWHUV� %ULGJHV�� %URZ Q�6WUHHW� %UXFH�6WUHHW�� &DGLJDO� &DUULQJWRQ�6W� ' REUR\ G�
�� 3DUN� 6WUHHW� 6SLOODQH� 5HVHUYH� 5HVHUYH� / DQGVFDSH� 5HVHUYH� 5HVHUYH� 5HVHUYH� 3DUDGH�
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7KH�IROORZ LQJ�VHFWLRQ�LV�DQ�H[ WUDFW�IURP �WKH�/ RFDO�* RYHUQP HQW��* HQHUDO��$P HQGP HQW�� � � � �
DQG�H[ SODLQV�WKH�OHDVH��OLFHQVH�DQG�RWKHU�HVWDWH�SROLF\ ��
�

� � �/ HDVHV��OLFHQFHV�DQG�RWKHU�HVWDWHV�LQ�UHVSHFW�RI�FRP P XQLW\ �ODQG�JHQHUDOO\ �
�

�� ��$ �OHDVH��OLFHQFH�RU�RWKHU�HVWDWH�LQ�UHVSHFW�RI�FRP P XQLW\ �ODQG��
�

�D�� P D\ � EH� JUDQWHG� IRU� WKH� SURYLVLRQ� RI� SXEOLF� XWLOLWLHV� DQG� Z RUNV� DVVRFLDWHG�
Z LWK�RU�DQFLOODU\ �WR�SXEOLF�XWLOLWLHV��RU��
�
�E��P D\ �EH�JUDQWHG��LQ�DFFRUGDQFH�Z LWK�DQ�H[ SUHVV�DXWKRULVDWLRQ�LQ�WKH�SODQ�RI�
P DQDJHP HQW�DQG�VXFK�SURYLVLRQV�RI�WKH�SODQ�RI�P DQDJHP HQW�DV�DSSO\ �WR�WKH�
JUDQWLQJ�RI�WKH�OHDVH��OLFHQFH�RU�RWKHU�HVWDWH���

�
�L�� IRU� D� SXUSRVH� SUHVFULEHG� E\ � VXEVHFWLRQ� �� ��� RU� IRU� D� SXUSRVH�
SUHVFULEHG� E\ � DQ\ � RI� VHFWLRQV� � � ( � WR� � � 1 � DV� D� FRUH� REMHFWLYH� RI� WKH�
FDWHJRULVDWLRQ�RI�WKH�ODQG�FRQFHUQHG��RU��
�
�LL�� IRU� D� SXUSRVH� SUHVFULEHG� E\ � WKH� UHJXODWLRQV�� LI� WKH� SODQ� RI�
P DQDJHP HQW�DSSOLHV�WR�VHYHUDO�DUHDV�RI�FRP P XQLW\ �ODQG��RU��
�
�LLL��IRU�D�VKRUW�WHUP ��FDVXDO�SXUSRVH�SUHVFULEHG�E\ �WKH�� UHJXODWLRQV��RU��
�
�LY�� IRU� D� UHVLGHQWLDO� SXUSRVH� LQ� UHODWLRQ� WR� KRXVLQJ� RZ QHG� E\ � WKH�
FRXQFLO��RU��
�
�Y�� IRU� WKH� SXUSRVH� RI� SURYLGLQJ� SLSHV�� FRQGXLWV� RU� RWKHU� FRQQHFWLRQV�
XQGHU� WKH� VXUIDFH� RI� WKH� JURXQG� IRU� WKH� FRQQHFWLRQ� RI� SUHP LVHV�
DGMRLQLQJ� WKH� FRP P XQLW\ � ODQG� WR� D� IDFLOLW\ � RI� WKH� FRXQFLO� RU� RWKHU�
SXEOLF�XWLOLW\ �SURYLGHU�WKDW�LV�VLWXDWHG�RQ�WKH�FRP P XQLW\ �ODQG��EXW�P D\ �
QRW�RWKHUZ LVH�EH�JUDQWHG��

�
�� �� ' HVSLWH�VXEVHFWLRQ� �� ���D�OHDVH��OLFHQFH�RU� RWKHU�HVWDWH�LQ�UHVSHFW� RI�FRP P XQLW\ �
ODQG� P D\ � � � EH� JUDQWHG� IRU� D� SXUSRVH� P HQWLRQHG� LQ� VXEVHFWLRQ� �� �� �E�� RQO\ � LI� WKH�
SXUSRVH�IRU�Z KLFK�LW�LV�JUDQWHG�LV�FRQVLVWHQW�Z LWK�WKH�FRUH�REMHFWLYHV��DV�SUHVFULEHG�
LQ�WKLV�3DUW��RI�LWV�FDWHJRULVDWLRQ��

�
�� ��$ �FRXQFLO�P XVW�QRW�JUDQW�D�OHDVH�RU�OLFHQFH�IRU�D�SHULRG��LQFOXGLQJ�DQ\ �SHULRG�IRU�
Z KLFK� WKH� OHDVH� RU� OLFHQFH� FRXOG� EH� UHQHZ HG� E\ � WKH� H[ HUFLVH� RI� DQ� RSWLRQ��
H[ FHHGLQJ�� � �\ HDUV��

�
�

�� ��7KH�IROORZ LQJ�SXUSRVHV�DUH�SUHVFULEHG�IRU�WKH�SXUSRVHV�RI�VXEVHFWLRQ��������
�� ���E���L����

�
�D�� WKH� SURYLVLRQ� RI� JRRGV�� VHUYLFHV� DQG� IDFLOLWLHV�� DQG� WKH� FDUU\ LQJ� RXW� RI�
DFWLYLWLHV�� DSSURSULDWH� WR� WKH� FXUUHQW� DQG� IXWXUH� QHHGV� Z LWKLQ� WKH� ORFDO�
FRP P XQLW\ �DQG�RI�WKH�Z LGHU�SXEOLF�LQ�UHODWLRQ�WR�DQ\ �RI�WKH�IROORZ LQJ��� �

�L��SXEOLF�UHFUHDWLRQ��
�LL�� WKH� SK\ VLFDO�� FXOWXUDO�� VRFLDO� DQG� LQWHOOHFWXDO� Z HOIDUH� RU��
GHYHORSP HQW�RI�SHUVRQV���

33�



 

�
��E��WKH�SURYLVLRQ�RI�SXEOLF�URDGV��

�
�
�� �� 3XUSRVHV� SUHVFULEHG� E\ � VXEVHFWLRQ� �� �� LQ� UHODWLRQ� WR� WKH� P DWWHUV� P HQWLRQHG� LQ�
VXEVHFWLRQ��� ���D���LL��LQFOXGH��EXW�DUH�QRW�OLP LWHG�WR��P DWHUQLW\ �Z HOIDUH�FHQWUHV��LQIDQW�
Z HOIDUH�FHQWUHV��NLQGHUJDUWHQV��QXUVHULHV��FKLOG�FDUH�FHQWUHV�� IDP LO\ �GD\ �FDUH�FHQWUHV��
VXUI�OLIH�VDYLQJ�FOXEV��UHVWDXUDQWV�RU�UHIUHVKP HQW�NLRVNV��

�
�� ��$ �SODQ�RI�P DQDJHP HQW�LV�YRLG�WR�WKH�H[ WHQW�WKDW�LW�SXUSRUWV�WR�DXWKRULVH�WKH�JUDQW�
RI�D�OHDVH��OLFHQFH�RU�RWKHU�HVWDWH�LQ�FRQWUDYHQWLRQ�RI�WKLV�VHFWLRQ��

�
� � � $ �0 HDQV�RI�JUDQWLQJ�OHDVHV��OLFHQFHV�DQG�RWKHU�HVWDWHV�

�
� �� �� $ �SODQ�RI�P DQDJHP HQW�LV�WR�VSHFLI\ ��LQ�UHODWLRQ�WR�WKH�FRP P XQLW\ �ODQG�

WR�Z KLFK�LW�DSSOLHV��DQ\ �SXUSRVHV�IRU�Z KLFK�D�OHDVH��OLFHQFH�RU�RWKHU�HVWDWH�
P D\ �EH�JUDQWHG�RQO\ �E\ �WHQGHU�LQ�DFFRUGDQFH�Z LWK�' LYLVLRQ�� �RI�3DUW�� ��

�
�� �� 1 RWKLQJ� LQ� WKLV� VHFWLRQ� SUHFOXGHV� D� FRXQFLO� IURP � DSSO\ LQJ� D� WHQGHU�
SURFHVV�LQ�UHVSHFW�RI�WKH�JUDQW�RI�DQ\ �SDUWLFXODU�OHDVH��OLFHQFH�RU�HVWDWH��

�
�� ��$ �OHDVH�RU�OLFHQFH�IRU�D�WHUP �H[ FHHGLQJ�� �\ HDUV�P D\ �EH�JUDQWHG�RQO\ �E\ �
WHQGHU� LQ� DFFRUGDQFH� Z LWK� ' LYLVLRQ� � � RI� 3DUW� � �� XQOHVV� LW� LV� JUDQWHG� WR� D�
QRQ�SURILW�RUJDQLVDWLRQ��

�
� � � / HDVHV�� OLFHQFHV� DQG� RWKHU� HVWDWHV� LQ� UHVSHFW�RI� FRP P XQLW\ � ODQG� WHUP V� JUHDWHU�
WKDQ�� �\ HDUV�

�
�� �� ,I� D� FRXQFLO� SURSRVHV� WR� JUDQW� D� OHDVH�� OLFHQFH� RU� RWKHU� HVWDWH� LQ� UHVSHFW� RI�
FRP P XQLW\ � ODQG� IRU� D� SHULRG� �LQFOXGLQJ� DQ\ � SHULRG� IRU� Z KLFK� WKH� OHDVH�� OLFHQFH� RU�
RWKHU� HVWDWH� FRXOG� EH� UHQHZ HG� E\ � WKH� H[ HUFLVH� RI� DQ� RSWLRQ�� H[ FHHGLQJ� � � \ HDUV�� LW�
P XVW��

�
� �D��JLYH�SXEOLF�QRWLFH�RI�WKH�SURSRVDO��DQG�

�E��H[ KLELW�QRWLFH�RI�WKH�SURSRVDO�RQ�WKH�ODQG�WR�Z KLFK�WKH�SURSRVDO�
� UHODWHV��DQG�
� �F��JLYH�QRWLFH�RI�WKH�SURSRVDO�WR�VXFK�SHUVRQV�DV�DSSHDU�WR�LW�WR�RZ Q�RU�
� RFFXS\ �WKH�ODQG�DGMRLQLQJ�WKH�FRP P XQLW\ �ODQG��DQG�
� �G��JLYH�QRWLFH�RI�WKH�SURSRVDO�WR�DQ\ �RWKHU�SHUVRQ��DSSHDULQJ�WR�WKH�
� FRXQFLO�WR�EH�WKH�RZ QHU�RU�RFFXSLHU�RI�ODQG�LQ�WKH�YLFLQLW\ �RI�WKH�
� FRP P XQLW\ �ODQG��LI�LQ�WKH�RSLQLRQ�RI�WKH�FRXQFLO�WKH�ODQG�WKH�VXEMHFW�RI�WKH�
� SURSRVDO�LV�OLNHO\ �WR�IRUP �WKH�SULP DU\ �IRFXV�RI�WKH�SHUVRQ
V�HQMR\ P HQW�RI�
� FRP P XQLW\ �ODQG��
�

�� ��$ �QRWLFH�RI�WKH�SURSRVDO�P XVW�LQFOXGH��
�

·  LQIRUP DWLRQ�VXIILFLHQW�WR�LGHQWLI\ �WKH�FRP P XQLW\ �ODQG�FRQFHUQHG�
·  WKH� SXUSRVH� IRU� Z KLFK� WKH� ODQG� Z LOO� EH� XVHG� XQGHU� WKH� SURSRVHG� OHDVH��

OLFHQFH�RU�RWKHU�HVWDWH�
·  7KH� WHUP � RI� WKH� SURSRVHG� OHDVH�� OLFHQFH� RU� RWKHU� HVWDWH� �LQFOXGLQJ�

SDUWLFXODUV�RI�DQ\ �RSWLRQV�IRU�UHQHZ DO��

� � �



 

·  WKH�QDP H�RI�WKH�SHUVRQ�WR�Z KRP �LW�LV�SURSRVHG�WR�JUDQW�WKH�OHDVH��OLFHQFH�
RU�RWKHU�HVWDWH��LI�NQRZ Q��

·  ��D� VWDWHP HQW� WKDW� VXEP LVVLRQV� LQ� Z ULWLQJ� P D\ � EH� P DGH� WR� WKH� FRXQFLO�
FRQFHUQLQJ�WKH�SURSRVDO�Z LWKLQ�D�SHULRG��QRW�OHVV�WKDQ�� � �GD\ V��VSHFLILHG�
LQ�WKH�QRWLFH��

�
�� �� $Q\ � SHUVRQ�P D\ �P DNH�D�VXEP LVVLRQ�LQ�Z ULWLQJ�WR�WKH�FRXQFLO�GXULQJ�WKH�SHULRG�
VSHFLILHG�IRU�WKH�SXUSRVH�LQ�WKH�QRWLFH��

�
�� �� %HIRUH� JUDQWLQJ� WKH� OHDVH�� OLFHQFH� RU� RWKHU� HVWDWH�� WKH� FRXQFLO� P XVW� FRQVLGHU� DOO�
VXEP LVVLRQV�GXO\ �P DGH�WR�LW��

�
� �� �� � ,I�D�SHUVRQ�P DNHV�D�VXEP LVVLRQ�E\ �Z D\ �RI�REMHFWLRQ�WR�WKH�SURSRVDO��WKH�FRXQFLO�

P XVW�QRW�JUDQW�WKH�OHDVH��OLFHQFH�RU�RWKHU�HVWDWH�H[ FHSW�Z LWK�WKH�0 LQLVWHU
V�FRQVHQW��
�

�� �� � ,I� WKH� FRXQFLO� DSSOLHV� IRU� WKH� 0 LQLVWHU
V� FRQVHQW�� LW� P XVW� IRUZ DUG� Z LWK� LWV�
DSSOLFDWLRQ��

·  D�FRS\ �RI�WKH�SODQ�RI�P DQDJHP HQW�IRU�WKH�ODQG��
·  GHWDLOV� RI� DOO� REMHFWLRQV� UHFHLYHG� DQG� D� VWDWHP HQW� VHWWLQJ� RXW�� IRU� HDFK�

REMHFWLRQ��WKH�FRXQFLO
V�GHFLVLRQ�DQG�WKH�UHDVRQV�IRU�LWV�GHFLVLRQ��
·  D� VWDWHP HQW� VHWWLQJ� RXW� DOO� WKH� IDFWV� FRQFHUQLQJ� WKH� SURSRVDO� WR� JUDQW� WKH�

OHDVH��OLFHQFH�RU�RWKHU�HVWDWH��
·  D�FRS\ �RI�WKH�QHZ VSDSHU�QRWLFH�RI�WKH�SURSRVDO��
·  D� VWDWHP HQW� VHWWLQJ� RXW� WKH� WHUP V�� FRQGLWLRQV�� UHVWULFWLRQV� DQG� FRYHQDQWV�

SURSRVHG�WR�EH�LQFOXGHG�LQ�WKH�OHDVH��OLFHQFH�RU�RWKHU�HVWDWH��
·  D�VWDWHP HQW�VHWWLQJ�RXW�WKH�P DQQHU�LQ�Z KLFK� DQG�WKH�H[ WHQW�WR�Z KLFK�WKH�

SXEOLF�LQWHUHVW�Z RXOG��LQ�WKH�FRXQFLO
V�RSLQLRQ��EH�DIIHFWHG�E\ �WKH�JUDQWLQJ�
RI� WKH� SURSRVHG� OHDVH�� OLFHQFH� RU� RWKHU� HVWDWH�� LQFOXGLQJ� WKH� P DQQHU� LQ�
Z KLFK� DQG� WKH� H[ WHQW� WR� Z KLFK� WKH� QHHGV� RI� WKH� DUHD� Z LWK� UHVSHFW� WR�
FRP P XQLW\ �ODQG�Z RXOG��LQ�WKH�FRXQFLO
V�RSLQLRQ��EH�DGYHUVHO\ �DIIHFWHG�E\ �
WKH�JUDQWLQJ�RI�WKH�SURSRVHG�OHDVH��OLFHQFH�RU�RWKHU�HVWDWH��

�
�� ��2 Q�UHFHLSW�RI�WKH�DSSOLFDWLRQ��WKH�0 LQLVWHU�P XVW�UHTXHVW�WKH�' LUHFWRU�RI�3ODQQLQJ�
WR� IXUQLVK� D� UHSRUW� FRQFHUQLQJ� WKH� DSSOLFDWLRQ� Z LWKLQ� VXFK� SHULRG� DV� WKH� 0 LQLVWHU�
VSHFLILHV��

�
�� ��$ IWHU�FRQVLGHULQJ�WKH�DSSOLFDWLRQ�DQG�DQ\ �UHSRUW�RI�WKH� ' LUHFWRU�RI�3ODQQLQJ��WKH�
0 LQLVWHU��LI�VDWLVILHG�WKDW���

�D��VXEVHFWLRQV��� ����� ��DQG��� ��KDYH�EHHQ�FRP SOLHG�Z LWK��DQG��
�E��VXFK�FRQVHQW�Z RXOG�QRW�FRQWUDYHQH�VHFWLRQ�� � ��DQG��
�F��LQ�DOO�WKH�FLUFXP VWDQFHV��LW�LV�GHVLUDEOH�WR�JUDQW�FRQVHQW��P D\ �FRQVHQW�WR�WKH�
JUDQWLQJ�RI�D�OHDVH��OLFHQFH�RU� RWKHU�HVWDWH�LQ�UHVSHFW�RI�WKH�Z KROH� RU�SDUW�RI�
WKH�ODQG�WR�Z KLFK�WKH�DSSOLFDWLRQ�UHODWHV��VXEMHFW�WR�VXFK�WHUP V�DQG�FRQGLWLRQV�
DV�WKH�0 LQLVWHU�VSHFLILHV��

�
�� $ �� 2 Q� UHTXHVW� E\ � DQ\ � SHUVRQ�� WKH� 0 LQLVWHU� P XVW� SURYLGH� WKDW� SHUVRQ�� Z LWKLQ� � � �
GD\ V�RI�WKDW�UHTXHVW��Z LWK�D�Z ULWWHQ�VWDWHP HQW�RI�UHDVRQV�IRU�FRQVHQWLQJ�WR��RU�UHIXVLQJ�
WR� FRQVHQW� WR�� WKH� JUDQWLQJ� RI� D� OHDVH�� OLFHQFH� RU� RWKHU� HVWDWH� LQ� DFFRUGDQFH� Z LWK�
VXEVHFWLRQ��� ���

�
�� ��7KH�0 LQLVWHU
V�FRQVHQW�LV�FRQFOXVLYH�HYLGHQFH�WKDW�WKH�FRXQFLO�KDV�FRP SOLHG�Z LWK�
VXEVHFWLRQV��� ����� ��DQG��� ���

� � �



 

�
�� � ��) RU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ��DQ\ �SURYLVLRQ�P DGH�E\ �D�OHDVH�RU�OLFHQFH��RU�E\ �
DQ�LQVWUXP HQW�JUDQWLQJ�DQ\ �RWKHU�HVWDWH��LQ�UHVSHFW�RI�FRP P XQLW\ �ODQG��DFFRUGLQJ�WR�
Z KLFK�WKH�FRXQFLO��
�

�D�� Z RXOG� VXIIHU� D� GLVDGYDQWDJH� RU� SHQDOW\ � LI� WKH� VDP H� RU� D� VLP LODU� OHDVH��
OLFHQFH�RU�HVWDWH�Z HUH�QRW�WR�EH�JUDQWHG��IRU�D�IXUWKHU�WHUP ��DIWHU�WKH�H[ SLU\ �RI�
WKH�FXUUHQW�OHDVH��OLFHQFH�RU�RWKHU�HVWDWH��RU��
�
�E��Z RXOG�HQMR\ �DQ�DGYDQWDJH�RU�EHQHILW�LI�WKH�VDP H�RU�D�VLP LODU�OHDVH��OLFHQFH�
RU�HVWDWH�Z HUH�WR�EH�VR�JUDQWHG��LV�WDNHQ�WR�FRQIHU�DQ�RSWLRQ�IRU�UHQHZ DO�IRU�D�
WHUP �HTXDO�WR�WKH�IXUWKHU�WHUP ��

�
� � $ � / HDVHV��OLFHQFHV�DQG�RWKHU�HVWDWHV�LQ�UHVSHFW�RI�FRP P XQLW\ �ODQG�WHUP V�RI� � � \ HDUV�RU�
OHVV�
�

�� �� 7KLV� VHFWLRQ� DSSOLHV� WR� D� OHDVH�� OLFHQFH� RU� RWKHU� HVWDWH� LQ� UHVSHFW� RI� FRP P XQLW\ �
ODQG�JUDQWHG� IRU�D�SHULRG�WKDW� �LQFOXGLQJ�DQ\ � SHULRG� IRU�Z KLFK�WKH�OHDVH��OLFHQFH�RU�
RWKHU�HVWDWH�FRXOG�EH�UHQHZ HG�E\ �WKH�H[ HUFLVH�RI�DQ�RSWLRQ��GRHV�QRW�H[ FHHG�� �\ HDUV��
RWKHU�WKDQ�D�OHDVH��OLFHQFH�RU�RWKHU�HVWDWH�H[ HP SWHG�E\ �WKH�UHJXODWLRQV��

�
�� ��,I�D�FRXQFLO�SURSRVHV�WR�JUDQW�D�OHDVH��OLFHQFH�RU�RWKHU�HVWDWH�WR�Z KLFK�WKLV�VHFWLRQ�
DSSOLHV��

�
�D��WKH�SURSRVDO�P XVW�EH�QRWLILHG�DQG�H[ KLELWHG�LQ�WKH�P DQQHU�SUHVFULEHG�E\ �
VHFWLRQ�� � ��DQG��
�E��WKH�SURYLVLRQV�RI�VHFWLRQ�� � ��� ��DQG��� ��DSSO\ �WR�WKH�SURSRVDO��DQG��
�F�� RQ� UHFHLSW� E\ � WKH� FRXQFLO� RI� D� Z ULWWHQ� UHTXHVW� IURP � WKH� 0 LQLVWHU�� WKH�
SURSRVDO�LV�WR�EH�UHIHUUHG�WR�WKH�0 LQLVWHU��Z KR�LV�WR�GHWHUP LQH�Z KHWKHU�RU�QRW�
WKH�SURYLVLRQV�RI�VHFWLRQ�� � ��� ���� ��DUH�WR�DSSO\ �WR�WKH�SURSRVDO��

�
�� �� ,I�WKH�0 LQLVWHU��XQGHU�VXEVHFWLRQ��� �� �F���GHWHUP LQHV�WKDW�WKH�SURYLVLRQV�RI�VHFWLRQ�
� � ��� ���� ��DUH�WR�DSSO\ �WR�WKH�SURSRVDO��

�D��WKH�FRXQFLO��WKH�0 LQLVWHU�DQG�WKH�' LUHFWRU�RI�3ODQQLQJ�DUH�WR�GHDO�Z LWK�WKH�
SURSRVDO�����LQ�DFFRUGDQFH�Z LWK�WKH�SURYLVLRQV�RI�VHFWLRQ�� � ��� ���� ���DQG��
�E�VHFWLRQ�� � ��� ��KDV�HIIHFW�Z LWK�UHVSHFW�WR�WKH�0 LQLVWHU
V�FRQVHQW��

�
� � &�6XEOHDVH�RI�FRP P XQLW\ �ODQG�
�

�� �� ,Q� DGGLWLRQ� WR� DQ\ � UHVWULFWLRQV� FUHDWHG� E\ � WKH� OHDVH�� FRP P XQLW\ � ODQG� WKDW� LV� WKH�
VXEMHFW�RI�D�OHDVH�FDQQRW�EH�VXEOHW�IRU�D�SXUSRVH�RWKHU�WKDQ���

�D��WKH�SXUSRVH�IRU�Z KLFK��DV�QRWLILHG�XQGHU�VHFWLRQ�� � ��� ���WKH�ODQG�Z DV�WR�EH�
XVHG���XQGHU�WKH�OHDVH��RU��
�E��D�SXUSRVH�SUHVFULEHG�E\ �WKH�UHJXODWLRQV��

�
�� ��$ �OHDVH�LV�YRLG�WR�WKH�H[ WHQW�WKDW�LWV�SURYLVLRQV�DUH�LQFRQVLVWHQW�Z LWK�WKLV�VHFWLRQ��

�
�
� � ' �2 FFXSDWLRQ�RI�FRP P XQLW\ �ODQG�RWKHUZ LVH�WKDQ�E\ �OHDVH�RU�OLFHQFH�
�

�� �� 7KH� H[ FOXVLYH� RFFXSDWLRQ� RU� H[ FOXVLYH� XVH� E\ � DQ\ � SHUVRQ� RI� FRP P XQLW\ � ODQG�
RWKHUZ LVH�WKDQ�LQ�DFFRUGDQFH�Z LWK���

�D��D�OHDVH��OLFHQFH�RU�HVWDWH�WR�Z KLFK�VHFWLRQ�� � �RU�� � $ �DSSOLHV��RU��

� � �



 

�E�� D� VXEOHDVH� RU� RWKHU� WLWOH� GLUHFWO\ � RU� LQGLUHFWO\ � GHULYHG� IURP � WKH� KROGHU� RI�
VXFK�D�OHDVH��OLFHQFH�RU�HVWDWH��LV�SURKLELWHG��

�
�� ��7KLV�VHFWLRQ�GRHV�QRW�DSSO\ �WR��

�D�� WKH� RFFXSDWLRQ� RU� XVH� RI� SDUW� RI� WKH� VLWH� RI� D� VHQLRU� FLWL] HQV
� FHQWUH� RU�
KRP H�RU��FRP P XQLW\ �FDUH�IDFLOLW\ �E\ �D�GXO\ �DSSRLQWHG�P DQDJHU�RI�WKH�FHQWUH��
RU��
�E�� WKH� RFFXSDWLRQ� RU� XVH� RI� FRP P XQLW\ � ODQG� E\ � SHUVRQV�� DQG� LQ�
FLUFXP VWDQFHV��SUHVFULEHG�E\ �WKH�UHJXODWLRQV��

�
�
� � ( �' HYHORSP HQW�RI�FRP P XQLW\ �ODQG�
�
� �� ��1 R�SRZ HU�RI�D�FRXQFLO�XQGHU�DQ�HQYLURQP HQWDO�SODQQLQJ�LQVWUXP HQW�WR�FRQVHQW�WR�

WKH� FDUU\ LQJ� RXW� RI� GHYHORSP HQW� RQ� FRP P XQLW\ � ODQG� P D\ � EH� GHOHJDWHG� E\ � WKH�
FRXQFLO�LI��

�
�D�� WKH� GHYHORSP HQW� LQYROYHV� WKH� HUHFWLRQ�� UHEXLOGLQJ� RU� UHSODFHP HQW� RI� D�
EXLOGLQJ��RWKHU�WKDQ�D�EXLOGLQJ�H[ HP SWHG�E\ �RU�XQGHU�VXEVHFWLRQ��� ��IURP �WKH�
RSHUDWLRQ�RI�WKLV�SDUDJUDSK���RU��
�E�� WKH� GHYHORSP HQW� LQYROYHV� H[ WHQVLRQV� WR� DQ� H[ LVWLQJ� EXLOGLQJ� WKDW� Z RXOG�
RFFXS\ �P RUH�WKDQ�� � �SHU�FHQW�RI�LWV�H[ LVWLQJ�DUHD��RU��
�F��WKH�GHYHORSP HQW�LQYROYHV�LQWHQVLILFDWLRQ��E\ �P RUH�WKDQ�� � �SHU�FHQW��RI�WKH�
XVH�RI�WKH�ODQG�RU�DQ\ �EXLOGLQJ�RQ�WKH�ODQG��RU��
�J�� WKH� ORFDWLRQ� RI� WKH� GHYHORSP HQW� KDV� QRW� EHHQ� VSHFLILHG� LQ� WKH� SODQ� RI�
P DQDJHP HQW� DSSO\ LQJ� WR� WKH� ODQG� DQG� WKH� GHYHORSP HQW� LV� OLNHO\ �� LQ� WKH�
RSLQLRQ�RI�WKH�FRXQFLO��WR�EH�XQGXO\ �LQWUXVLYH�WR�QHDUE\ �UHVLGHQWV��

�
�� �7KH�IROORZ LQJ�EXLOGLQJV�DUH�H[ HP SW�IURP �WKH�RSHUDWLRQ�RI�VXEVHFWLRQ�� �� ���D���

�
� �D��7RLOHW�IDFLOLWLHV��
� � �E��VP DOO�UHIUHVKP HQW�NLRVNV��
� �F��VKHOWHUV�IRU�SHUVRQV�IURP �WKH�VXQ�DQG�Z HDWKHU��
� �G��SLFQLF�IDFLOLWLHV��
� �H��VWUXFWXUHV��RWKHU�WKDQ�DFFRP P RGDWLRQV�IRU�VSHFWDWRUV��UHTXLUHG�
� IRU�WKH�SOD\ LQJ�RI�JDP HV�RU�VSRUWV��
� �I��SOD\ JURXQG�VWUXFWXUHV��
� �J��Z RUN�VKHGV�RU�VWRUDJH�VKHGV��
� �K��EXLOGLQJV�RI�D�NLQG�SUHVFULEHG�E\ �WKH�UHJXODWLRQV��
�

�� ��$Q�H[ LVWLQJ�DUHD�UHIHUUHG�WR�LQ�VXEVHFWLRQ��� �� �E��GRHV�QRW�LQFOXGH�WKH�DUHD�RI�DQ\ �
DZ QLQJ�� EDOFRQ\ �� YHUDQGDK� RU� RWKHU� WKLQJ� WKDW� H[ WHQGV� EH\ RQG� WKH� P DLQ� VWUXFWXUDO�
RXWOLQH�RI�WKH�EXLOGLQJ��

� �
� �� ��$ �GHOHJDWLRQ�JUDQWHG�EHIRUH�WKH�FRP P HQFHP HQW�RI�WKLV�VHFWLRQ��WR�WKH�H[ WHQW�WKDW�

WKH�GHOHJDWLRQ�FRXOG� QRW�KDYH�EHHQ�JUDQWHG�LI�WKLV�VHFWLRQ�KDG� EHHQ�LQ� IRUFH� DW�WKH�
WLP H�LW�Z DV�JUDQWHG��LV�YRLG��

�
7KH� IROORZ LQJ� VHFWLRQ� LV� DQ� H[ WUDFW� IURP � WKH� / RFDO� * RYHUQP HQW� �* HQHUDO�� $P HQGP HQW�
�&RP P XQLW\ � / DQG� 0 DQDJHP HQW�� 5HJXODWLRQ� � � � � � WKDW� KDV� EHHQ� DP HQGHG� LQ� � � � � � DQG�
H[ SODLQV�WKH�OHDVH��OLFHQVH�DQG�RWKHU�HVWDWHV�SROLF\ ��
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� -) �/ HDVHV��OLFHQVHV�DQG�RWKHU�HVWDWHV�LQ�UHVSHFW�RI�FRP P XQLW\ �ODQG�
�
� �� �� ) RU� WKH� SXUSRVHV� RI� VHFWLRQ� � � � �� �� �E�� �LLL�� RI� WKH� $FW�� WKH� XVH� RU� RFFXSDWLRQ� RI�

FRP P XQLW\ � ODQG� IRU� WKH� IROORZ LQJ� HYHQWV� LV� SUHVFULEHG� DV� D� SXUSRVH� LQ� UHVSHFW� RI�
Z KLFK� D�FRXQFLO� P D\ � JUDQW� D�OLFHQVH� LQ� UHVSHFW� RI� FRP P XQLW\ �ODQG� RQ� D�VKRUW�WHUP �
FDVXDO�EDVLV��
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� � �D��WKH�SOD\ LQJ�RI�D�P XVLFDO�LQVWUXP HQW��RU�VLQJLQJ��IRU�IHH�RU�� � �
� � �����UHZ DUG��
� � �E��HQJDJLQJ�LQ�D�WUDGH�RU�EXVLQHVV��
� � �F��GHOLYHULQJ�D�SXEOLF�DGGUHVV��
� � �G��FRP P HUFLDO�SKRWRJUDSKLF�VHVVLRQV��
� � �H��SLFQLFV�DQG�SULYDWH�FHOHEUDWLRQV�VXFK�DV�Z HGGLQJV�DQG�IDP LO\ �
� � ����JDWKHULQJV��
� � �I��ILOP LQJ�IRU�FLQHP D�RU�WHOHYLVLRQ��
� � �J��WKH�DJLVWP HQW�RI�VWRFN��
�
� �� ��+ RZ HYHU��WKH�XVH�RU�RFFXSDWLRQ�RI�FRP P XQLW\ �ODQG�IRU�HYHQWV�OLVWHG�LQ�VXEFODXVH�

�� �� LV�SUHVFULEHG� RQO\ �LI�WKH�XVH� RU�RFFXSDWLRQ�GRHV� QRW�LQYROYH�WKH� HUHFWLRQ� RI�DQ\ �
EXLOGLQJ�RU�VWUXFWXUH�RI�D�SHUP DQHQW�QDWXUH��

�
� -* � ( [ HP SWLRQV� IURP � VHFWLRQ� � � $ � �/ HDVHV�� OLFHQVHV� DQG� RWKHU� HVWDWHV� LQ� UHVSHFW� RI�
FRP P XQLW\ �ODQG���WHUP V�RI�� �\ HDUV�RU�OHVV��
�
� �� �� / HDVHV��OLFHQVHV�DQG�RWKHU�HVWDWHV�JUDQWHG�IRU�WKH� IROORZ LQJ�SXUSRVHV�DUH�H[ HP SW�

IURP �WKH�SURYLVLRQV�RI�VHFWLRQ�� � $ �RI�WKH�$FW��
�
� �D�� UHVLGHQWLDO� SXUSRVHV�� Z KHUH� WKH� UHOHYDQW� FRP P XQLW\ � ODQG� KDV� EHHQ�

GHYHORSHG�IRU�WKH�SXUSRVHV�RI�KRXVLQJ�RZ QHG�E\ �WKH�FRXQFLO��
�

��E��WKH�SURYLVLRQ�RI�SLSHV��FRQGXLWV�RU�RWKHU�FRQQHFWLRQV�XQGHU�WKH�VXUIDFH�RI�
WKH�JURXQG�IRU�WKH�FRQQHFWLRQ�RI�SUHP LVHV�DGMRLQLQJ�WKH�FRP P XQLW\ �ODQG�WR�D�
IDFLOLW\ � RI� WKH� FRXQFLO� RU� RWKHU� SXEOLF� XWLOLW\ � SURYLGHU� WKDW� LV� VLWXDWHG� RQ� WKH�
FRP P XQLW\ �ODQG��

�
� � �F��XVH�DQG�RFFXSDWLRQ�RI�WKH�FRP P XQLW\ �ODQG�IRU�HYHQWV�VXFK�DV��
�

� � �L�� D� SXEOLF� SHUIRUP DQFH� �WKDW� LV�� D� WKHDWULFDO�� P XVLFDO� RU� RWKHU��������
HQWHUWDLQP HQW�IRU�WKH�DP XVHP HQW�RI�WKH�SXEOLF���
�LL��WKH�SOD\ LQJ�RI�D�P XVLFDO�LQVWUXP HQW��RU�VLQJLQJ��IRU�IHH�RU�UHZ DUG��

� �LLL��HQJDJLQJ�LQ�D�WUDGH�RU�EXVLQHVV��
� � �LY��SOD\ LQJ�RI�DQ\ �ODZ IXO�JDP H�RU�VSRUW��
� � �Y��' HOLYHULQJ�D�SXEOLF�DGGUHVV��
� � �YL��&RQGXFWLQJ�D�FRP P HUFLDO�SKRWRJUDSKLF�VHVVLRQ��

��YLL�� SLFQLFV� DQG� SULYDWH� FHOHEUDWLRQV� VXFK� DV� Z HGGLQJV� DQG� IDP LO\ �������
JDWKHULQJV��

� � �YLLL��ILOP LQJ�IRU�FLQHP D�RU�WHOHYLVLRQ��
�

�� ��+ RZ HYHU��WKH�XVH�RU�RFFXSDWLRQ�RI�FRP P XQLW\ �ODQG�IRU�HYHQWV�OLVWHG�LQ�VXEFODXVH��
�� ���F��LV�H[ HP SW�RQO\ �LI��

�
�D��WKH�XVH�RU�RFFXSDWLRQ�GRHV�QRW�LQYROYH�WKH�HUHFWLRQ�RI�DQ\ �EXLOGLQJ�
RU�VWUXFWXUH�RI�D�SHUP DQHQW�QDWXUH��DQG��
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�E�� ,Q�WKH�FDVH�RI�DQ\ �XVH�RU�RFFXSDWLRQ�WKDW�RFFXUV�RQO\ �RQFH��LW�GRHV�
QRW�FRQWLQXH�IRU�P RUH�WKDQ�� �FRQVHFXWLYH�GD\ V��DQG��
�F�� ,Q� WKH� FDVH� RI� DQ\ � XVH� RU� RFFXSDWLRQ� WKDW� RFFXUV� P RUH� WKDQ� RQFH��
HDFK�RFFXUUHQFH�LV�IRU�QR�P RUH�WKDQ�� �FRQVHFXWLYH�GD\ V��QRW�LQFOXGLQJ�
6DWXUGD\ �DQG�6XQGD\ ��DQG�WKH�SHULRG�IURP �WKH�ILUVW�RFFXUUHQFH�XQWLO�WKH�
ODVW�RFFXUUHQFH�LV�QRW�P RUH�WKDQ�� � �P RQWKV��

� -+ �6XEOHDVH�RI�FRP P XQLW\ �ODQG�
�
) RU�WKH�SXUSRVHV�RI�VHFWLRQ�� � &��� ���E��RI�WKH�$FW��
�
� �D�� UHIUHVKP HQW� NLRVNV�� GDQFHV� DQG� SULYDWH� SDUWLHV� DUH� SUHVFULEHG� DV� SXUSRVHV� IRU�

Z KLFK�FRP P XQLW\ �ODQG�WKDW�LV�OHDVHG�IRU�VXUI�OLIH�VDYLQJ�FOXE�RU�D�VSRUWLQJ�FOXE�P D\ �
EH�VXEOHW��DQG�
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