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���WKH��³'HFODUDQW´���

�5(&,7$/6�

�$�� �'HFODUDQW�RZQV�D��RQH�KXQGUHG�ILIW\�WKUHH��������DFUH�WUDFW�RI�ODQG�PRUH�RU�OHVV�
�ORFDWHG�LQ�/RJDQ�&RXQW\��2NODKRPD���$�SRUWLRQ�RI�WKLV�WUDFW��KHUHLQDIWHU�FDOOHG�WKH�
�³3URSHUW\´��FRQVLVWV�RI�DOO�RI�WKH�ODQG�GHVFULEHG�RQ�([KLELW�³$´�DWWDFKHG�KHUHWR�
�DQG�PDGH�D�SDUW�KHUHRI�DQG�VKRZQ�RQ�WKH�VXEGLYLVLRQ�SODW�HQWLWOHG�³)LQDO�3ODW�RI�
�&HGDU�9DOOH\�)DUPV�3KDVH���UHFRUGHG�LQ�3ODW�%RRNBBBBBB�DW�3DJH�BBBBBBB�LQ�
�WKH�RIILFH�RI�WKH�&RXQW\�&OHUN�RI�/RJDQ�&RXQW\��2NODKRPD��



�%�� �7KH�'HFODUDQW�GHVLUHV�WR�VXEMHFW�WKH�3URSHUW\��DQG�WKH�ORWV��WKH�³/RWV´��ORFDWHG�
�WKHUHLQ�WR�WKH�FRYHQDQWV��FRQGLWLRQV�DQG�UHVWULFWLRQV�VHW�IRUWK�EHORZ�ZKLFK�DUH�IRU�
�WKH�SXUSRVH�RI�SURWHFWLRQ�WKH�YDOXH�DQG�GHVLUDELOLW\�RI�WKH�3URSHUW\�DQG�WKH�/RWV��
�DQG�DUH�IRU�WKH�SXUSRVH�RI�GLVWULEXWLQJ�DPRQJ�WKH�/RW�2ZQHUV��DV�GHILQHG�KHUHLQ��
�WKH�FRVW�RI�PDLQWDLQLQJ�DQG�RSHUDWLQJ�WKH�&RPPRQ�$UHDV��DV�GHILQHG�KHUHLQ��
�ORFDWHG�ZLWKLQ�WKH�3URSHUW\��DQG�DQ\�LPSURYHPHQWV�FRQVWUXFWHG�WKHUHRQ��

�&�� �'HFODUDQW�KHUHE\�GHFODUHV�WKDW�WKH�3URSHUW\�VKDOO�EH�KHOG��VROG�DQG�FRQYH\HG�
�VXEMHFW�WR�WKH�FRYHQDQWV��FRQGLWLRQV�DQG�UHVWULFWLRQV�VHW�IRUWK�EHORZ��

�$57,&/(�,�
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��D�� �³$UWLFOHV´�VKDOO�PHDQ�WKH�GXO\�DGRSWHG�$UWLFOHV�RI�$VVRFLDWLRQ�IRU�&HGDU�9DOOH\�
�)DUPV�3KDVH�,�+RPHRZQHUV¶�$VVRFLDWLRQ�ILOHG�KHUHLQDIWHU�ZLWK�WKH�RIILFH�RI�WKH�&RXQW\�
�&OHUN�IRU�/RJDQ�&RXQW\��2NODKRPD��

��E�� �³$VVRFLDWLRQ´�PHDQV�&HGDU�9DOOH\�)DUPV�+RPHRZQHUV�$VVRFLDWLRQ�//&��

��F�� �³%\ODZV´VKDOO�PHDQ�WKH�GXO\�DGRSWHG�%\ODZV�RI�WKH�$VVRFLDWLRQ��DV�WKH�VDPH�
�PD\�EH�DPHQGHG��FKDQJHG�RU�PRGLILHG�IURP�WLPH�WR�WLPH��

��G�� �³%RDUG�RI�'LUHFWRUV´�RU�³%RDUG´�VKDOO�PHDQ�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�
�$VVRFLDWLRQ�DV�VHOHFWHG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�%\ODZV��

��H�� �³&RPPRQ�$UHD�V�´�PHDQV�WKRVH�DUHDV�RI�ODQG��GHVLJQDWHG�RQ�WKH�UHFRUGHG�
�VXEGLYLVLRQ�SODWV�RI�WKH�3URSHUW\�DV�³RSHQ�VSDFH´��LQFOXGLQJ�DQ\�SULYDWH�VWUHHWV�DQG�
�IDFLOLWLHV�LQWHQGHG�WR�EH�RZQHG�E\�WKH�$VVRFLDWLRQ�DQG�GHYRWHG�WR�WKH�FRPPRQ�XVH�DQG�
�HQMR\PHQW�RI�WKH�/RW�2ZQHUV��

��I�³&RPPRQ�([SHQVHV´�VKDOO�PHDQ�WKH�IROORZLQJ��

��L��([SHQVHV�RI�DGPLQLVWUDWLRQ��PDLQWHQDQFH��UHSDLU�RU�UHSODFHPHQW�RI�WKH�&RPPRQ�

�$UHDV�WR�WKH�H[WHQW�VXFK�H[SHQVHV�DUH�WR�EH�ERUQH�E\�WKH�$VVRFLDWLRQ�XQGHU�WKH�
�WHUPV�RI�WKLV�'HFODUDWLRQ��

��LL��([SHQVHV�DJUHHG�XSRQ�DV�FRPPRQ�E\�DOO�/RW�2ZQHUV�DFWLQJ�WKURXJK�WKH�
�$VVRFLDWLRQ�DQG�

��LLL��([SHQVHV�GHFODUHG�FRPPRQ�E\�WKH�SURYLVLRQV�RI�WKH�'HFODUDWLRQ�RU�E\�WKH�
�%\ODZV�LQ�IRUFH�DV�RI�WKH�GDWH�KHUHRI�RU�DV�WKH\�PD\�ODWHU�EH�DPHQGHG��



��J��³'HFODUDQW´PHDQV�%2*,�'HYHORSHUV��//&��DQ�2NODKRPD�OLPLWHG�OLDELOLW\�
�FRPSDQ\�DQG�GHFODUDQW¶V�VXFFHVVRUV�DQG�DVVLJQV��

��K�³'HFODUDWLRQ´�PHDQV�WKLV�LQVWUXPHQW��WRJHWKHU�ZLWK�VXFK�DPHQGPHQWV�WR�WKLV�
�LQVWUXPHQW�DV�PD\�KHUHDIWHU�IURP�WLPH�WR�WLPH�EH�ODZIXOO\�PDGH�

��,��³/RW�2ZQHU�V�´�RU�2ZQHU�V�´�PHDQV�WKH�SHUVRQ��RU�OHJDO�HQWLW\��RU�WKH�FRPELQDWLRQ�
�WKHUHRI��LQFOXGLQJ�FRQWUDFW�VHOOHUV��KROGLQJ�WKH�UHFRUG�IHH�VLPSOH�RI�SHUSHWXDOO\�
�UHQHZDEOH�OHDVHKROG�WLWOH�WR�D�/RW�LQ�WKH�3URSHUW\��DV�WKH�/RW�LV�QRZ�RU�PD\�IURP�WLPH�WR�
�WLPH�KHUHDIWHU�EH�FUHDWHG�RU�HVWDEOLVKHG���,I�PRUH�WKDQ�RQH�SHUVRQ��RU�RWKHU�OHJDO�HQWLW\�
�RU�DQ\�FRPELQDWLRQ�WKHUHRI��KROGV�WKH�UHFRUG�WLWOH�WR�DQ\�/RW��DOO�RI�WKHP�VKDOO�EH�GHHPHG�
�D�VLQJOH�UHFRUG�RZQHU�DQG�VKDOO�EH�D�VLQJOH�PHPEHU�RI�WKH�$VVRFLDWLRQ�E\�YLUWXH�RI�WKHLU�
�RZQHUVKLS�RI�WKH�/RW���7KH�WHUP�³/RW�2ZQHU�V�´�RU�³2ZQHU�V�´�VKDOO�QRW�PHDQ�DQ\�
�FRQWUDFW�SXUFKDVHU��QRU�VKDOO�LW�LQFOXGH�DQ\�PRUWJDJHH�RU�RWKHU�SHUVRQ�RU�OHJDO�HQWLW\�
�KROGLQJ�DQ�LQWHUHVW�LQ�D�/RW�DV�VHFXULW\�IRU�WKH�SHUIRUPDQFH�RI�DQ�REOLJDWLRQ��

��M��³0DMRULW\�RI�/RW�2ZQHUV´�PHDQV�WKH�RZQHUV�RI�PRUH�WKDQ�ILIW\�SHUFHQW�������RI�WKH�
�/RWV���$Q\�VSHFLILHG�SHUFHQWDJH�RI�/RW�2ZQHUV�PHDQV�VXFK�SHUFHQWDJH�LQ�WKH�DJJUHJDWH�
�RI�VXFK�RZQHUVKLS�RI�/RWV��

��N��³3HUVRQ�V�´�PHDQV�DQ�LQGLYLGXDO��FRUSRUDWLRQ��SDUWQHUVKLS��DVVRFLDWLRQ��WUXVW�RU�RWKHU�
�OHJDO�HQWLW\��RU�DQ\�FRPELQDWLRQ�WKHUHRI��

��O��³3URIHVVLRQDO�%XLOGHU´�PHDQV�DQ�LQGLYLGXDO�RU�RUJDQL]DWLRQ�WKDW�LV�HQJDJHG�LQ�WKH�
�EXVLQHVV�RI�EXLOGLQJ�UHVLGHQWLDO�KRXVLQJ�IRU�WKH�SXUSRVH�RI�UHVDOH�WR�D�WKLUG�SDUW\�DV�D�
�UHVLGHQFH�RI�WKH�WKLUG�SDUW\��

��P��³3URSHUW\�PHDQV�DOO�RI�WKH�ODQG�GHVFULEHG�RQ�([KLELW�³$´�DWWDFKHG�KHUHWR��EHLQJ�WKH�
�VDPH�SDUFHO�RI�UHDO�SURSHUW\�VKRZQ�RQ�WKH�³)LQDO�3ODW�&HGDU�9DOOH\�)DUPV�3KDVH�,´�
�PRUH�SDUWLFXODUO\�UHIHUUHG�WR�LQ�SDUDJUDSK�$�RI�WKH�5HFLWDOV�WR�WKLV�'HFODUDWLRQ�DQG�VXFK�
�DGGLWLRQDO�ODQG�DV�PD\�EH�VXEMHFWHG�WR�WKLV�'HFODUDWLRQ�XQGHU�WKH�SURYLVLRQV�RI�$UWLFOH�,,�
�EHORZ��
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�����'HFODUDQW�KHUHE\�GHFODUHV�WKDW�DOO�WKH�3URSHUW\�LV�KHOG�DQG�VKDOO�EH�KHOG��FRQYH\HG��
�HQFXPEHUHG��OHDVHG��UHQWHG��XVHG��RFFXSLHG�DQG�LPSURYHG�VXEMHFW�WR�WKH�IROORZLQJ�
�OLPLWDWLRQV��FRYHQDQWV��FRQGLWLRQV��UHVWULFWLRQV��UHVHUYDWLRQV��OLHQV�DQG�FKDUJHV��DOO�RI�
�ZKLFK�DUH�KHUHE\�GHFODUHG�DQG�HVWDEOLVKHG�DQG�DJUHHG�WR�EH�LQ�IXUWKHUDQFH�RI�D�JHQHUDO�
�SODQ�DQG�VFKHPH�IRU�WKH�VDOH�RI�/RWV��DQG�DOO�RI�ZKLFK�DUH�GHFODUHG�DQG�HVWDEOLVKHG�IRU�
�WKH�SXUSRVH�RI�HQKDQFLQJ�DQG�SURWHFWLQJ�WKH�YDOXH��GHVLUDELOLW\��DQG�DWWUDFWLYHQHVV�RI�WKH�
�3URSHUW\���$OO�RI�VDLG�OLPLWDWLRQV�OLHQV��FRYHQDQWV��FRQGLWLRQV��UHVHUYDWLRQV��FKDUJHV�DQG�



�UHVWULFWLRQV�VKDOO�UXQ�ZLWK�WKH�ODQG�DQG�VKDOO�EH�ELQGLQJ�RQ�DOO�SDUWLHV�KDYLQJ�RU�DFTXLULQJ�
�DQ\�ULJKW��WLWOH�RU�LQWHUHVW�LQ�DQ\�/RW��WKH�3URSHUW\�RU�DQ\�SDUW�WKHUHRI��ZKHWKHU�DV�VROH�
�RZQHU��MRLQW�RZQHU��OHVVHH��WHQDQW��RFFXSDQW��VXFFHVVRU��WUXVWHH��DVVLJQV�RU�RWKHUZLVH��

�6(&7,21���
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�6(&7,21���
������(YHU\�/RW�2ZQHU�VKDOO�EH�D�PHPEHU�RI�WKH�$VVRFLDWLRQ���0HPEHUVKLS�VKDOO�EH�
�DSSXUWHQDQW�WR�DQG�PD\�QRW�EH�VHSDUDWHG�IURP�WKH�RZQHUVKLS�RI�D�/RW��

�6(&7,21���
���������7KH�$VVRFLDWLRQ�VKDOO�KDYH�WZR�FODVVHV�RI�YRWLQJ�PHPEHUVKLS��

��D�� �&ODVV�$���([FHSW�IRU�'HFODUDQW��ZKLFK�VKDOO�LQLWLDOO\�EH�D�&ODVV�%�PHPEHU���WKH�
�&ODVV�$�PHPEHUV�VKDOO�EH�DOO�RI�WKH�/RW�2ZQHUV���(DFK�&ODVV�$�PHPEHU�VKDOO�EH�
�HQWLWOHG�WR�RQH�����YRWH�SHU�/RW��IRU�HDFK�/RW�RZQHG�E\�LW��LQ�DOO�SURFHHGLQJV�LQ�
�ZKLFK�DFWLRQ�VKDOO�EH�WDNHQ�E\�PHPEHUV�RI�WKH�$VVRFLDWLRQ��

��E���&ODVV�%���7KH�&ODVV�%�PHPEHU�VKDOO�EH�WKH�'HFODUDQW���7KH�&ODVV�%�PHPEHU�
�VKDOO�EH�HQWLWOHG�WR�WKUHH�����YRWHV�SHU�/RW�IRU�HDFK�/RW�RZQHG�E\�LW��LQ�DOO�
�SURFHHGLQJV�LQ�ZKLFK�DFWLRQ�VKDOO�EH�WDNHQ�E\�PHPEHUV�RI�WKH�$VVRFLDWLRQ��

���������7KH�YRWH�RI�DQ\�&ODVV�$�PHPEHU�FRPSULVHG�RI�WZR�RU�PRUH�SHUVRQV��RU�RWKHU�
�OHJDO�HQWLWLHV��RU�DQ\�RWKHU�FRPELQDWLRQ�WKHUHRI��VKDOO�EH�FDVW�LQ�WKH�PDQQHU�SURYLGHG�IRU�
�LQ�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI�&HGDU�9DOOH\�)DUPV�3KDVH�,��RU�DV�WKH�VHYHUDO�
�FRQVWLWXHQWV�PD\�GHWHUPLQH��EXW�LQ�QR�HYHQW�VKDOO�DOO�VXFK�FRQVWLWXHQWV�FDVW�PRUH�WKDQ�
�RQH�YRWH�SHU�/RW�IRU�HDFK�/RW�RZQHG�E\�WKHP��

���������7KH�&ODVV�%�PHPEHUVKLS�LQ�WKH�$VVRFLDWLRQ�VKDOO�FHDVH�DQG�EH�FRQYHUWHG�WR�
�&ODVV�$�PHPEHUVKLS�LQ�WKH�$VVRFLDWLRQ�RQ�WKH�WZHQW\�ILUVW����VW��DQQLYHUVDU\�RI�WKH�GDWH�
�RI�WKLV�'HFODUDWLRQ�RU�DW�VXFK�HDUOLHU�WLPH�DV�WKH�WRWDO�QXPEHU�RI�YRWHV�HQWLWOHG�WR�EH�FDVW�
�E\�&ODVV�$�PHPEHUV�RI�WKH�$VVRFLDWLRQ�HTXDOV�RU�H[FHHGV�WKH�WRWDO�QXPEHU�RI�YRWHV�
�HQWLWOHG�WR�EH�FDVW�E\�WKH�&ODVV�%�PHPEHU�RI�WKH�$VVRFLDWLRQ��3URYLGHG�WKDW�WKH�
�'HFODUDQW��LWV�VXFFHVVRUV�RU�DVVLJQV�FRQVHQWV�LQ�ZULWLQJ�WR�VXFK�FRQYHUVLRQ�RI�
�0HPEHUVKLS�IURP�&ODVV�%�WR�$��)XUWKHU�SURYLGHG��KRZHYHU�WKH�&ODVV�%�0HPEHUVKLS�
�VKDOO�EH�UHYLYHG��DQG�'HFODUDQW�VKDOO�DJDLQ�EH�HQWLWOHG�WR�WKUHH�YRWHV�IRU�HDFK�/RW�RZQHG�
�E\�'HFODUDQW��GXULQJ�DQ\�SHULRGV�RI�WLPH�RFFXUULQJ�EHIRUH�WKH�WZHQW\�ILUVW����VW��
�DQQLYHUVDU\�RI�WKH�GDWH�RI�WKH�'HFODUDWLRQ��ZKHQ�E\�UHDVRQ�RI�WKH�DQQH[DWLRQ�RI�
�$GGLWLRQDO�/DQG�DV�D�SDUW�RI�WKH�3URSHUW\�DGGLWLRQDO�/RWV�RZQHG�E\�'HFODUDQW�H[LVW�



�ZKLFK��ZKHQ�DGGHG�WR�WKH�RWKHU�/RWV�WKHQ�RZQHG�E\�'HFODUDQW��ZRXOG�UHVXOW�LQ�'HFODUDQW�
�KDYLQJ�PRUH�WKDQ�����RI�WKH�YRWHV�RI�WKH�$VVRFLDWLRQ�ZHUH�'HFODUDQW�WR�KDYH�WKUHH�����
�YRWHV�IRU�HDFK�/RW�RZQHG�E\�'HFODUDQW�LQVWHDG�RI�RQO\�VLQJOH�YRWH�IRU�HDFK�/RW�RZQHG�E\�
�'HFODUDQW��
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�6(&7,21���
���������'HFODUDQW�VKDOO�JUDQW�DQG�FRQYH\�WR�WKH�$VVRFLDWLRQ��DQG�WKH�ODWWHU�VKDOO�WDNH�DQG�
�DFFHSW�IURP�WKH�&RPSDQ\��WKH�&RPPRQ�$UHDV�VKRZQ�RQ�D�VXEGLYLVLRQ�SODW��LI�VXFK�
�FRPPRQ�DUHDV�H[LVW��ZKLFK�LV�VXEMHFW�WR�WKLV�'HFODUDWLRQ�QRW�ODWHU�WKDQ�WKH�GDWH�WKH�ILUVW�
�/RW�VKRZQ�RQ�WKH�VXEGLYLVLRQ�SODW�ZKLFK�LV�LPSURYHG�E\�D�GZHOOLQJ�LV�FRQYH\HG�WR�DQ�
�2ZQHU���$W�WKH�WLPH�RI�WKH�FRQYH\DQFH�WKH�&RPPRQ�$UHDV�VKDOO�EH�IUHH�RI�DQ\�
�PRUWJDJHV��MXGJPHQW�OLHQV�RU�VLPLODU�OLHQV�RU�HQFXPEUDQFHV��

���������7KH�$VVRFLDWLRQ�VKDOO�KROG�WKH�&RPPRQ�$UHDV�FRQYH\HG�WR�LW�VXEMHFW�WR�WKH�
�IROORZLQJ��

��D�� �7KH�UHVHUYDWLRQ�WR�WKH�'HFODUDQW�RI�WKH�ULJKW�WR�GHGLFDWH�DV�HDVHPHQWV��VWULSV�RI�
�ODQG�RQ�RYHU��XQGHU�RU�LQ�DQ\�SRUWLRQ�RI�DQ\�&RPPRQ�$UHD�SLSHV��GUDLQV��PDLQV��
�FRQGXLWV�OLQHV�DQG�RWKHU�IDFLOLWLHV�IRU�ZDWHU��VWRUP�VHZHU��VDQLWDU\�VHZHU��JDV��
�HOHFWULF��WHOHSKRQH�DQG�RWKHU�SXEOLF�XWLOLWLHV�RU�TXDVL�SXEOLF�XWLOLWLHV�GHHPHG�
�QHFHVVDU\�RU�DGYLVDEOH�WR�SURYLGH�DGHTXDWH�VHUYLFH�WR�DQ\�/RW�QRZ�RU�KHUHDIWHU�
�ODLG�RXW�RU�HVWDEOLVKHG�RQ�WKH�3URSHUW\�RU�WR�SURYLGH�DGHTXDWH�VHUYLFH�WR�DQ\�
�RIIVHWWLQJ�SURSHUW\��

��E���7KH�UHVHUYDWLRQ�WR�'HFODUDQW�RI�WKH�ULJKW�WR�OD\��LQVWDOO��FRQVWUXFW�DQG�PDLQWDLQ��
�RQ�RYHU��XQGHU�RU�LQ�WKRVH�VWULSV�DFURVV�ODQG�GHVLJQDWHG�RQ�WKH�VXEGLYLVLRQ�SODW��
�DV�³'UDLQDJH�DQG�8WLOLW\�(DVHPHQW´��³'UDLQDJH�DQG�6HZHU�(DVHPHQW´��³2SHQ�
�6SDFH´��DQG�³$UHD�5HVHUYHG�IRU�)XWXUH�5RDG´��RU�RWKHUZLVH�GHVLJQDWHG�DV�DQ�
�HDVHPHQW�DUHD��RU�RQ��RYHU��XQGHU��RU�LQ�DQ\�SRUWLRQ�RI�DQ\�&RPPRQ�$UHD��SLSHV��
�GUDLQV��PDLQV��FRQGXLWV��OLQHV�DQG�RWKHU�IDFLOLWLHV�IRU�ZDWHU��VWRUP�VHZHU�VDQLWDU\�
�VHZHU��JDV��HOHFWULF��WHOHSKRQH�DQG�RWKHU�SXEOLF�XWLOLWLHV�RU�TXDVL�SXEOLF�XWLOLWLHV�
�GHHPHG�QHFHVVDU\�RU�DGYLVDEOH�WR�SURYLGH�DGHTXDWH�VHUYLFH�WR�DQ\�/RW�QRZ�RU�
�KHUHDIWHU�ODLG�RXW�RU�HVWDEOLVKHG�RQ�WKH�3URSHUW\�RU�RQ�DQ\�RIIVHWWLQJ�SURSHUWLHV��
�RU�WKH�DUHD�LQ�ZKLFK�WKH�VDPH�LV�ORFDWHG��WRJHWKHU�ZLWK�WKH�ULJKW�DQG�SULYLOHJH�RI�
�HQWHULQJ�XSRQ�DQ\�&RPPRQ�$UHD�IRU�VXFK�SXUSRVHV�DQ�PDNLQJ�RSHQLQJV�DQG�
�H[FDYDWLRQV�WKHUHLQ��

��F���7KH�UHVHUYDWLRQ�WR�'HFODUDQW�RI�WKH�ULJKW�WR�HQWHU�XSRQ�DQ\�&RPPRQ�$UHD�
�FRQYH\HG�WR�WKH�$VVRFLDWLRQ�IRU�WKH�SXUSRVH�RI�FRQVWUXFWLRQ�RU�FRPSOHWLQJ�WKH�
�FRQVWUXFWLRQ�RI�LPSURYHPHQWV�DQG�WKH�ODQGVFDSLQJ�RI�WKH��&RPPRQ�$UHD��



��G���7KH�UHVHUYDWLRQ�WR�'HFODUDQW�RI�WKH�ULJKW�WR�FRQWLQXH�WR�XVH�DQG�PDLQWDLQ�DQ\�
�VWRUPZDWHU�PDQDJHPHQW�SRQGV�DQG�DQ\�VHGLPHQW�FRQWURO�SRQGV�RU�IDFLOLWLHV�
�ORFDWHG�RQ�DQ\�&RPPRQ�$UHD�FRQYH\HG�WR�WKH�$VVRFLDWLRQ��

�6(&7,21���

���������7KH�&RPPRQ�$UHDV�FRQYH\HG�WR�WKH�$VVRFLDWLRQ�VKDOO�EH�GHHPHG�SURSHUW\�DQG�
�IDFLOLWLHV�IRU�WKH�XVH��EHQHILW�DQG�HQMR\PHQW��LQ�FRPPRQ��RI�HDFK�2ZQHU���([FHSW�DV�
�RWKHUZLVH�SHUPLWWHG�E\�WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ��QR�VWUXFWXUH�RU�LPSURYHPHQW�RI�
�DQ\�NLQG�VKDOO�EH�HUHFWHG��SODFHG�RU�PDLQWDLQHG�RQ�DQ\�&RPPRQ�$UHD�H[FHSW��,��
�VWUXFWXUHV�RU�LPSURYHPHQWV�GHVLJQHG�H[FOXVLYHO\�IRU�FRPPXQLW\�XVH��LQFOXGLQJ��ZLWKRXW�
�OLPLWLQJ�WKH�JHQHUDOLW\�RI�WKH�IRUHJRLQJ��VKHOWHUV��EHQFKHV��FKDLUV�RU�RWKHU�VHDWLQJ�
�IDFLOLWLHV��IHQFHV�DQG�ZDOOV��ZDONZD\V��URDGZD\V��SOD\JURXQG�HTXLSPHQW��VZLPPLQJ�
�SRROV�DQG�WHQQLV�FRXUWV��DQG��LL��GUDLQDJH��VWRUP�ZDWHU�DQ�XWLOLW\�V\VWHPV�DQG�VWUXFWXUHV��
�7KH�&RPPRQ�$UHDV�PD\�EH�JUDGHG��DQG�WUHHV��VKUXEV�RU�RWKHU�SODQWV�PD\�EH�SODFHG�
�DQG�PDLQWDLQHG�WKHUHRQ�IRU�WKH�XVH��FRPIRUW�DQG�HQMR\PHQW�RI�WKH�2ZQHUV��RU�WKH�
�HVWDEOLVKPHQW��UHWHQWLRQ�RU�SUHVHUYDWLRQ�RI�WKH�QDWXUDO�JURZWK�RU�WRSRJUDSK\�RI�WKH�
�&RPPRQ�$UHDV��RU�IRU�DHVWKHWLF�UHDVRQV��

���������1R�SRUWLRQ�RI�DQ\�&RPPRQ�$UHD�PD\�EH�XVHG�H[FOXVLYHO\�E\�DQ\�2ZQHU�IRU�
�SHUVRQDO�JDUGHQV��VWRUDJH�IDFLOLWLHV�RU�RWKHU�SULYDWH�XVHV�ZLWKRXW�WKH�SULRU�ZULWWHQ�
�DSSURYDO�RI�WKH�$VVRFLDWLRQ��

���������1RWZLWKVWDQGLQJ�DQ\WKLQJ�KHUHLQ�FRQWDLQHG�WR�WKH�FRQWUDU\�RU�DQ\�SRVVLEOH�
�LPSOLFDWLRQV�FRQWDLQHG�RI�WKH�SODW�RI�WKH�3URSHUW\��WKH�'HFODUDQW�LV�QRW�XQGHU�DQ\�
�REOLJDWLRQ�ZKDWVRHYHU�WR�PDNH�DQ\�LPSURYHPHQWV�RU�SURYLGH�XWLOLWLHV�RU�RWKHU�IDFLOLWLHV�
�EH\RQG�WKRVH�ZKLFK�H[LVW�LQ�RU�RQ�WKH�3URSHUW\�RU�WKH�$GGLWLRQDO�/DQG�DV�RI�WKH�GDWH�D�
�2ZQHU�SXUFKDVHV�KLV�/RW���'HFODUDQW�PDNHV�QR�ZDUUDQWLHV��LPSOLHG�RU�RWKHUZLVH��
�UHJDUGLQJ�DQ\�LPSURYHPHQWV�RQ�WKH�3URSHUW\�RU�WKH�$GGLWLRQDO�/DQG��EXW�DVVLJQV�WR�WKH�
�$VVRFLDWLRQ�DOO�ZDUUDQWLHV�LI�DQ\��PDGH�E\�WKLUG�SDUWLHV�ZLWK�UHVSHFW�WR�DQ\�VXFK�
�LPSURYHPHQWV��

���������:LWK�UHVSHFW�WR�DQ\�/RW�RZQHG�E\�'HFODUDQW�DQG�ZLWK�UHVSHFW�WR�WKH�&RPPRQ�
�$UHDV��QRWKLQJ�FRQWDLQHG�LQ�WKLV�'HFODUDWLRQ�VKDOO�EH�FRQVWUXFWHG�WR�SUHYHQW�WKH�
�RSHUDWLRQ��HUHFWLRQ��PDLQWHQDQFH�RU�VWRUDJH�E\�'HFODUDQW��RU�LWV�GXO\�DXWKRUL]HG�DJHQWV��
�RI�VWUXFWXUHV��LPSURYHPHQWV��VLJQV��PDWHULDOV��IOXLGV�RU�HTXLSPHQW�QHFHVVDU\�RU�
�FRQYHQLHQW�WR�WKH�PDLQWHQDQFH��GHYHORSPHQW�RU�VDOH�RI�/RWV�ZLWK�WKH�3URSHUW\��
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���������1R�QR[LRXV�RU�RIIHQVLYH�DFWLYLW\�VKDOO�EH�FDUULHG�RQ�ZLWKLQ�WKH�3URSHUW\��LQFOXGLQJ�
�DQ\�/RW�RU�&RPPRQ�$UHD���QRU�VKDOO�DQ\WKLQJ�EH�GRQH�WKHUHLQ�ZKLFK�ZLOO�EHFRPH�DQ�
�DQQR\DQFH�RU�QXLVDQFH�WR�WKH�QHLJKERUKRRG��

���������1R�GULOOLQJ�RU�SXQFWXULQJ�WKH�VXUIDFH�IRU�RLO��JDV�RU�RWKHU�PLQHUDOV�RU�
�K\GURFDUERQV�RQ�WKH�3URSHUW\��LQFOXGLQJ�DQ\�/RW�RU�&RPPRQ�$UHD��VKDOO�EH�SHUPLWWHG�
�H[FHSW�IRU�ZDWHU�ZHOOV��

���������7KH�VWRUDJH�RI�WUDVK��DVKHV�RU�RWKHU�UHIXVH�H[FHSW�LQ�QRUPDO�UHFHSWDFOHV�LV�
�SURKLELWHG���:HHGV��XQGHUEXVK�RU�RWKHU�XQVLJKWO\�JURZWKV�VKDOO�QRW�EH�SHUPLWWHG�WR�JURZ�
�RU�UHPDLQ�RQ�DQ\�/RW�RU�DQ\�&RPPRQ�$UHD��
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���������7KH�$VVRFLDWLRQ�VKDOO�LPSURYH��GHYHORS��VXSHUYLVH��PDQDJH��RSHUDWH��
�H[DPLQH�LQVSHFW��FDUH�IRU��UHSDLU��UHSODFH��UHVWRUH�DQG�PDLQWDLQ�WKH�&RPPRQ�$UHDV�DV�
�IURP�WLPH�WR�WLPH�LPSURYHG��WRJHWKHU�ZLWK�DQ\�LWHPV�RI�SHUVRQDO�SURSHUW\�SODFHG�RU�
�LQVWDOOHG�WKHUHRQ��DOO�DW�LWV�RZQ�FRVW�DQG�H[SHQVH��

���������7KH�/RW�2ZQHUV�DQG�HDFK�RI�WKHP��WRJHWKHU�ZLWK�DOO�SDUWLHV�ERXQG�E\�WKLV�
�'HFODUDWLRQ��FRYHQDQW�DQG�DJUHH�WKDW�WKH�DGPLQLVWUDWLRQ�RI�WKH�&RPPRQ�$UHDV�VKDOO�EH�
�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ��WKH�$UWLFOHV��WKH�%\ODZV��DQG�VXFK�
�UXOHV�DQG�UHJXODWLRQV�DV�PD\�EH�DGRSWHG�E\�WKH�%RDUG��DQG�WKH�DPHQGPHQWV��FKDQJHV�
�DQG�PRGLILFDWLRQV�WKHUHWR�DV�PD\�FRPH�LQWR�HIIHFW�IURP�WLPH�WR�WLPH���,Q�WKH�HYHQW�RI�DQ\�
�LQFRQVLVWHQF\�EHWZHHQ�WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ�DQG�WKH�SURYLVLRQV�RI�WKH�
�$UWLFOHV��WKH�%\ODZV��RU�UXOHV�DQG�UHJXODWLRQV��WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ�VKDOO�
�SUHYDLO��

���������7KH�$VVRFLDWLRQ�VKDOO�KDYH�WKH�IROORZLQJ�SRZHUV�DQG�GXWLHV��
��D�� �7KH�$VVRFLDWLRQ�VKDOO�DFTXLUH�DQG�SD\�RXW�RI�WKH�DVVHVVPHQWV�OHYLHG�DQG�

�FROOHFWHG�LQ�DFFRUGDQFH�KHUHZLWK��IRU�DOO�GHYHORSPHQW��PDLQWHQDQFH��JDUGHQLQJ�
�VHUYLFH��UHIXVH�FROOHFWLRQ��DQG�RWKHU�QHFHVVDU\�H[SHQGLWXUHV�UHODWLQJ�WR�WKH�
�&RPPRQ�$UHDV��

��E���([FHSW�DV�RWKHUZLVH�SURYLGHG�KHUHLQ��WKH�$VVRFLDWLRQ�VKDOO�PDLQWDLQ�RU�FDXVH�WKH�
�&RPPRQ�(OHPHQWV�DQG�WKH�ODQGVFDSLQJ��LPSURYHPHQWV��IDFLOLWLHV��DQG�VWUXFWXUHV�
�WKHUHRI�WR�EH�PDLQWDLQHG�DQG�NHSW�LQ�D�JRRG�VWDWH�RI�UHSDLU��DQG�DFTXLUH�IRU�WKH�
�$VVRFLDWLRQ�DQG�SD\�IURP�DVVHVVPHQWV�IRU�VXFK�VHUYLFHV��HTXLSPHQW��
�PDLQWHQDQFH��DQG�UHSDLU�DV�LW�PD\�GHWHUPLQH�DUH�QHFHVVDU\�LQ�RUGHU�WR�NHHS�DQG�



�DW�DOO�WLPHV�PDLQWDLQ�WKH�&RPPRQ�$UHDV�DQG�WKH�ODQGVFDSLQJ��LPSURYHPHQWV��
�DQG�IDFLOLWLHV�WKHUHRQ�LQ�D�JRRG�DQG�VDQLWDU\�VWDWH�RI�FRQGLWLRQ�DQG�UHSDLU��

��F���([FHSW�DV�WR�WKH�WD[HV��OHYLHV�RU�DVVHVVPHQWV�OHYLHG�VHSDUDWHO\�DJDLQVW�DQ�
�LQGLYLGXDO�/RW�DQG�RU�WKH�2ZQHU�WKHUHRI��WKH�$VVRFLDWLRQ�VKDOO�SD\�DOO�WD[HV��UHDO�
�DQG�SHUVRQDO��DQG�DVVHVVPHQWV��ERQGV�DQG�OHYLHV�ZKLFK�DUH�RU�ZRXOG�EHFRPH�D�
�OLHQ�RQ�WKH�&RPPRQ�$UHDV��

��G���7KH�$VVRFLDWLRQ��DW�DQ\�WLPH��DQG�IURP�WLPH�WR�WLPH��PD\�HVWDEOLVK��LQ�DFFRUGDQFH�
�ZLWK�WKH�%\ODZV��VXFK�XQLIRUP�UXOHV�DQG�UHJXODWLRQV�DV�WKH�$VVRFLDWLRQ�PD\�
�GHHP�UHDVRQDEOH�LQ�FRQQHFWLRQ�ZLWK�WKH�XVH��RFFXSDQF\�DQG�PDLQWHQDQFH�RI�WKH�
�&RPPRQ�$UHDV�E\�/RW�2ZQHUV��WKHLU�JXHVWV��LQYLWHV�DQG�OLFHQVHHV�DQG�WKH�
�FRQGXFW�RI�VXFK�3HUVRQV�ZLWK�UHVSHFW�WR�YHKLFOHV��SDUNLQJ��ELF\FOH�XVH��XVH�DQ�
�SDUNLQJ�RI�WUXFNV�DQG�YDQV��IDFLOLWLHV�FRQVWUXFWHG�RQ�WKH�&RPPRQ�$UHDV�RU�EH�
�RIIHQVLYH�WR�RU�FDXVH�LQFRQYHQLHQFH��QRLVH�RU�GDPDJH�WR�SHUVRQV�UHVLGLQJ�LQ�WKH�
�3URSHUW\�RU�YLVLWLQJ�WKH�&RPPRQ�$UHDV���7KH�$VVRFLDWLRQ�VKDOO�VHQG�D�FRS\�RI�
�VXFK�UXOHV�DQG�UHJXODWLRQV��WRJHWKHU�ZLWK�WKH�DPHQGPHQWV�DQG�DGGLWLRQV�WKHUHWR��
�WR�HDFK�/RW�2ZQHU�XSRQ�UHFHLYLQJ�ZULWWHQ�QRWLFH�RI�KLV�VWDWXV�DV�DQ�2ZQHU��

��H���7KH�$VVRFLDWLRQ�PD\�FRQWUDFW�IRU�D�VHFXULW\�VHUYLFH��DQG�FDXVH�VXFK�VHUYLFH�WR�
�EH�PDLQWDLQHG�DV�D�FRPPRQ�H[SHQVH��SURYLGHG�WKDW�WKH�GHFLVLRQ�WR�SURYLGH�IRU�D�
�VHFXULW\�VHUYLFH�EH�DW�WKH�VROH�RSWLRQ�DQG�GLVFUHWLRQ�RI�WKH�$VVRFLDWLRQ�DQG�7KH�
�$VVRFLDWLRQ�VKDOO�KDYH�QR�REOLJDWLRQ�WR�SURYLGH�VXFK�D�V\VWHP��
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�UHFHLSWV�DQG�H[SHQGLWXUHV�DIIHFWLQJ�WKH�&RPPRQ�$UHDV��DQG�LWV�DGPLQLVWUDWLRQ�DQG�
�VSHFLI\LQJ�WKH�PDLQWHQDQFH�DQG�UHSDLU�H[SHQVHV�RI�WKH�&RPPRQ�$UHDV�DQG�DQ\�RWKHU�
�H[SHQVHV�LQFXUUHG�E\�RU�RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ���7KH�UHFRUGV�VR�NHSW�VKDOO�EH�
�DYDLODEOH�IRU�LQVSHFWLRQ�DW�FRQYHQLHQW�KRXUV�RQ�ZRUNLQJ�GD\V�E\�DOO�2ZQHUV�DQG�
�PRUWJDJHHV��DQG�UHSUHVHQWDWLYHV�RI�WKH�)HGHUDO�+RXVLQJ�$GPLQLVWUDWLRQ�DQG�9HWHUDQV�
�$GPLQLVWUDWLRQ��
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���������7KH�ULJKW�RI�HDFK�2ZQHU�WR�XVH�WKH�&RPPRQ�$UHDV�VKDOO�EH�VXEMHFW�WR�WKH�WHUPV��
�FRQGLWLRQV��DQG�SURYLVLRQV�DV�VHW�IRUWK�LQ�WKLV�'HFODUDWLRQ�DQG��WR�DQ\�UXOH�RU�UHJXODWLRQ�
�QRZ�RU�KHUHDIWHU�DGRSWHG�E\�WKH�$VVRFLDWLRQ�IRU�WKH�VDIHW\��FDUH��PDLQWHQDQFH��JRRG�
�RUGHU�DQG�FOHDQOLQHVV�RI�WKH�&RPPRQ�$UHDV���$OO�VXFK�WHUPV��FRQGLWLRQV��SURYLVLRQV��
�UXOHV�DQG�UHJXODWLRQV�VKDOO�LQVXUH�WR�WKH�EHQHILW�RI�DQG�EH�HQIRUFHDEOH�E\�WKH�
�$VVRFLDWLRQ�DQG�'HFODUDQW��RU�HLWKHU�RI�WKHP��WKHLU�UHVSHFWLYH�VXFFHVVRUV�DQG�DVVLJQV��
�DJDLQVW�DQ\�2ZQHU��RU�DQ\�RWKHU�3HUVRQ��YLRODWLQJ�RU�DWWHPSWLQJ�WR�YLRODWH�WKH�VDPH��



�HLWKHU�E\�DQ�DFWLRQ�DW�ODZ�IRU�GDPDJHV�RU�D�VXLW�LQ�HTXLW\�WR�HQMRLQ�D�EUHDFK�RU�YLRODWLRQ��
�RU�WR�HQIRUFH�SHUIRUPDQFH�RI�DQ\�WHUP��FRQGLWLRQ��SURYLVLRQ��UXOH�RU�UHJXODWLRQ��
���������7KH�$VVRFLDWLRQ�DQG�'HFODUDQW�VKDOO�HDFK�KDYH�WKH�ULJKW�VXPPDULO\��WR�DEDWH�DQG�
�UHPRYH�DQ\�EUHDFK�RU�YLRODWLRQ�E\�DQ\�2ZQHU�DW�WKH�FRVW�DQG�H[SHQVH�RI�WKH�2ZQHU��
�)XUWKHU��HDFK�/RW�2ZQHU�VKDOO�EH�HQWLWOHG�WR�HQIRUFH�WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ�WR�
�WKH�H[WHQW�DXWKRUL]HG�E\�ODZ��
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��������'HFODUDQW�VKDOO�KROG��DQG�KHUHDIWHU�JUDQW�DQG�FRQYH\�WKH�/RWV��VXEMHFW�WR�WKH�
�FRYHQDQWV��FRQGLWLRQV�DQG�UHVWULFWLRQV�KHUHLQ�VHW�IRUWK��ZKLFK�DUH�LPSRVHG�XSRQ�WKH�/RWV�
�IRU�WKH�EHQHILW�RI�'HFODUDQW��WKH�$VVRFLDWLRQ�DQG�WKH�2ZQHUV��DQG�WKHLU�UHVSHFWLYH�
�SHUVRQDO�UHSUHVHQWDWLYHV��VXFFHVVRUV�DQG�DVVLJQV��WR�WKH�HQG�DQG�LQWHQW�WKDW�HDFK�
�2ZQHU�VKDOO�KROG�KLV�/RW�VXEMHFW�WR�WKH�IROORZLQJ�SURYLVLRQV��

�������(DFK�2ZQHU��LQ�FRPPRQ�ZLWK�DOO�RWKHU�2ZQHUV��VKDOO�KDYH�WKH�ULJKW�DQG�SULYLOHJH�
�WR�XVH�DQG�HQMR\�WKH�&RPPRQ�$UHDV�IRU�WKH�SXUSRVHV�IRU�ZKLFK�WKH�VDPH�ZHUH�
�GHVLJQHG��7KLV�ULJKW�DQG�SULYLOHJH�VKDOO�EH�DSSXUWHQDQW�WR�DQG�SDVV�ZLWK�WKH�WLWOH�WR�WKH�
�/RW��7KH�ULJKW�WR�WKH�XVH�DQG�HQMR\PHQW�RI�DOO�&RPPRQ�$UHDV�VKDOO�EH�VXEMHFW�WR������WKH�
�ULJKW�RI�WKH�$VVRFLDWLRQ�WR�FKDUJH�UHDVRQDEOH�DGPLVVLRQ�DQG�RWKHU�IHHV�IRU�XVH�RI�
�IDFLOLWLHV�ZLWKLQ�WKH�&RPPRQ�$UHDV��DQG��LL��WKH�ULJKW�RI�WKH�$VVRFLDWLRQ�WR�VXVSHQG�WKH�
�YRWLQJ�ULJKWV�DQG�ULJKWV�WR�XVH�WKH�&RPPRQ�$UHDV�E\�DQ�2ZQHU��D��IRU�DQ\�SHULRG�LQ�
�ZKLFK�DQ\�DVVHVVPHQW�DJDLQVW�KLV�/RW�UHPDLQV�XQSDLG��RU��E��IRU�D�SHULRG�QRW�WR�H[FHHG�
�QLQHW\������GD\V�IRU�DQ\�LQIUDFWLRQ�RI�SXEOLVKHG�UXOHV�DQG�UHJXODWLRQV�RI�WKH�$VVRFLDWLRQ��

��������,Q�IXUWKHUDQFH�RI�WKH�IRUHJRLQJ��HDFK�/RW�2ZQHU�VKDOO�KDYH�D�QRQ�H[FOXVLYH�
�HDVHPHQW�RI�DFFHVV�WR�XVH�DQG�HQMR\PHQW�RI��DQG�LQJUHVV�DQG�HJUHVV�WKURXJK��WKH�
�&RPPRQ�$UHDV��DQG�VXFK�HDVHPHQWV�VKDOO�EH�DSSXUWHQDQW�WR�DQG�VKDOO�SDVV�ZLWK�WKH�
�WLWOH�WR�HYHU\�/RW��VXEMHFW�WR�WKH�IROORZLQJ�SURYLVLRQV��

��D��6XFK�HDVHPHQWV�VKDOO�EH�VXEMHFW�WR�WKH�ULJKW�FRQIHUUHG�E\�WKLV�'HFODUDWLRQ�RI�WKH�
�%RDUG�WR�HVWDEOLVK�XQLIRUP�UXOHV�DQG�UHJXODWLRQV�FRQFHUQLQJ�WKH�XVH�RI�WKH�&RPPRQ�
�$UHDV��

��E��6XFK�HDVHPHQWV�VKDOO�H[WHQG�WR�DQG�LQFOXGH�ERWK�WKH�3URSHUW\�DQG�WKH�$GGLWLRQDO�
�/DQG��WRJHWKHU�ZLWK�WKH�UHVSHFWLYH�&RPPRQ�$UHDV��XSRQ�WKH�RFFXUUHQFH�RI�H[SDQVLRQ�
�DV�SURYLGHG�LQ�$UWLFOH�,,�KHUHRI�DV�WKRXJK�WKH�3URSHUW\�DQG�$GGLWLRQDO�/DQG�ZHUH�ERWK�
�RULJLQDOO\�VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ��



��������$Q\�GDPDJH�WR�DQ\�&RPPRQ�$UHDV�ZKLFK�LV�FDXVHG�E\�WKH�QHJOLJHQW�DFW�RU�WKH�
�ZLOOIXO�PLVFRQGXFW�RI�DQ\�/RW�2ZQHU�PD\�EH�UHSDLUHG�E\�WKH�$VVRFLDWLRQ�EXW��LQ�VXFK�
�HYHQW��WKH�$VVRFLDWLRQ�VKDOO�EH�HQWLWOHG�WR�UHLPEXUVHPHQW�IURP�WKH�/RW�2ZQHU�
�UHVSRQVLEOH�IRU�VXFK�GDPDJH��

�6(&7,21���
��������$Q\�2ZQHU�PD\�GHOHJDWH��LQ�DFFRUGDQFH�ZLWK�WKH�%\ODZV�RI�WKH�$VVRFLDWLRQ��KLV�
�ULJKW�WR�WKH�XVH�DQG�HQMR\PHQW�RI�WKH�&RPPRQ�$UHDV��DQG�DQ\�IDFLOLWLHV�WKHUHRQ��WR�WKH�
�PHPEHUV�RI�KLV�IDPLO\��KLV�WHQDQWV��RU�WR�FRQWUDFW�SXUFKDVHUV�ZKR�UHVLGH�RQ�KLV�/RW��

��������$�/RW�2ZQHU�PD\�QRW�ZDLYH�RU�RWKHUZLVH�HVFDSH�OLDELOLW\�IRU�WKH�DVVHVVPHQWV�
�SURYLGHG�IRU�E\�WKLV�'HFODUDWLRQ�RU�RWKHUZLVH�GXO\�DQG�SURSHUO\�OHYLHG�E\�WKH�%RDUG��E\�
�QRQ�XVH�RI�WKH�&RPPRQ�$UHDV�DQG�WKH�IDFLOLWLHV�WKHUHRQ�RU�DQ\�SDUW�WKHUHRI��RU�E\�
�DEDQGRQPHQW�RI�KLV�/RW��
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��������(DFK�2ZQHU�VKDOO�IXOO\�DQG�IDLWKIXOO\�FRPSO\�ZLWK�WKH�UXOHV��UHJXODWLRQV�DQG�
�UHVWULFWLRQV�DSSOLFDEOH�WR�XVH�RI�WKH�&RPPRQ�$UHDV��DV�WKHVH�UXOHV��UHJXODWLRQV�DQG�
�UHVWULFWLRQV�DUH�IURP�WLPH�WR�WLPH�DGRSWHG�E\�WKH�$VVRFLDWLRQ�IRU�WKH�VDIHW\��FDUH��
�PDLQWHQDQFH��JRRG�RUGHU�DQG�FOHDQOLQHVV�RI�WKH�&RPPRQ�$UHDV��(DFK�2ZQHU�VKDOO�
�FRPSO\�ZLWK�WKH�FRYHQDQWV��DJUHHPHQWV�DQG�UHVWULFWLRQV�LPSRVHG�E\�WKLV�'HFODUDWLRQ�RQ�
�WKH�XVH�DQG�HQMR\PHQW�RI�WKH�&RPPRQ�$UHDV��

��������)DLOXUH�RU�UHIXVDO�E\�DQ�2ZQHU�DIWHU�ZULWWHQ�QRWLFH�WR�FRPSO\�ZLWK�DQ\�RI�WKH�UXOHV��
�UHJXODWLRQV�DQG�UHVWULFWLRQV�VKDOO�EH�JURXQGV�IRU�DQ�DFWLRQ�WR�UHFRYHU�VXPV�GXH��IRU�
�GDPDJHV�RU�LQMXQFWLYH�UHOLHI�RU�ERWK��DQG�IRU�UHLPEXUVHPHQW�RI�DOO�DWWRUQH\
V�IHHV�
�LQFXUUHG�LQ�FRQQHFWLRQ�WKHUHZLWK�DQG�LQWHUHVW�RQ�DOO�RI�VXFK�DPRXQWV�DW�WKH�KLJKHVW�
�ODZIXO�UDWH��ZKLFK�DFWLRQ�VKDOO�EH�PDLQWDLQDEOH�E\�WKH�%RDUG�RI�'LUHFWRUV�RQ�EHKDOI�RI�WKH�
�$VVRFLDWLRQ��
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�ULJKW�RI�WKH�$VVRFLDWLRQ�WR�GHGLFDWH�RU�WUDQVIHU�DOO�RU�DQ\�SDUW�RI�WKH�&RPPRQ�$UHDV�WR�
�DQ\�SXEOLF�DJHQF\��DXWKRULW\�RU�XWLOLW\�IRU�VXFK�SXUSRVHV�DQG�VXEMHFW�WR�VXFK�FRQGLWLRQV�
�DV�PD\�EH�DJUHHG�XSRQ�E\�WKH�$VVRFLDWLRQ��
��������1R�VXFK�GHGLFDWLRQ�RU�WUDQVIHU�VKDOO�EH�HIIHFWLYH�XQOHVV�DSSURYHG�E\�D�WZR�WKLUGV�
�����UGV��YRWH�RI�HDFK�FODVV�RI�PHPEHUV�RI�WKH�$VVRFLDWLRQ�YRWLQJ�LQ�SHUVRQ�RU�E\�SUR[\�
�DW�D�PHHWLQJ�FDOOHG�IRU�VXFK�SXUSRVH��DQG�WKH�VDPH�VKDOO�KDYH�EHHQ�FRQVHQWHG�WR�E\�
�WKH�DJHQF\��DXWKRULW\�RU�XWLOLW\�DFFHSWLQJ�WKH�GHGLFDWLRQ�RU�WUDQVIHU��
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�FRYHQDQWV��DQG�HDFK�2ZQHU��E\�DFFHSWDQFH�RI�D�GHHG�KHUHDIWHU�FRQYH\LQJ�DQ\�VXFK�/RW�
�WR�KLP��ZKHWKHU�RU�QRW�VR�H[SUHVVHG�LQ�WKH�GHHG�RU�RWKHU�FRQYH\DQFH��VKDOO�EH�GHHPHG�
�WR�KDYH�FRYHQDQWHG�DQG�DJUHHG�WR�SD\�WKH�$VVRFLDWLRQ�D�SUR�UDWD�VKDUH�RI�����DQQXDO�
�DVVHVVPHQWV�RU�FKDUJHV��DQG��LL��VSHFLDO�DVVHVVPHQWV�RI�FKDUJHV�IRU�FDSLWDO�
�LPSURYHPHQWV��VXFK�DQQXDO�DQG�VSHFLDO�DVVHVVPHQWV�DQG�FKDUJHV�WR�EH�HVWDEOLVKHG�
�DQG�FROOHFWHG�DV�KHUHLQDIWHU�SURYLGHG��

��������7KH�DQQXDO�DQG�VSHFLDO�DVVHVVPHQWV�RU�FKDUJHV��WRJHWKHU�ZLWK�LQWHUHVW�DW�WKH�UDWH�
�RI�HLJKWHHQ�SHUFHQW�������SHU�DQQXP�DFFUXLQJ�IURP�WKHLU�GXH�GDWH�XQWLO�SD\PHQW�LV�
�PDGH��DQG�WKH�FRVWV�RI�FROOHFWLRQ�WKHUHRI�DQG�UHDVRQDEOH�DWWRUQH\
V�IHHV��VKDOO�EH�D�
�FKDUJH�RQ��DQG�FRQWLQXLQJ�OLHQ�XSRQ�HDFK�/RW�DJDLQVW�ZKLFK�DQ�DVVHVVPHQW�LV�PDGH��
�(DFK�DVVHVVPHQW�RU�FKDUJH��WRJHWKHU�ZLWK�LQWHUHVW�DW�WKH�UDWH�RI�HLJKWHHQ�SHUFHQW�������
�SHU�DQQXP�DFFUXLQJ�DV�DIRUHVDLG��DQG�FRVWV�DQG�UHDVRQDEOH�DWWRUQH\
V�IHHV�LQFXUUHG�RU�
�H[SHQGHG�E\�WKH�$VVRFLDWLRQ�LQ�WKH�FROOHFWLRQ�WKHUHRI��VKDOO�DOVR�EH�WKH�SHUVRQDO�
�REOLJDWLRQ�RI�WKH�RZQHU�RI�WKH�/RW��7KH�SHUVRQDO�REOLJDWLRQ�IRU�DQ\�GHOLQTXHQW�
�DVVHVVPHQW�RU�FKDUJH��WRJHWKHU�ZLWK�LQWHUHVW��FRVWV�DQG�UHDVRQDEOH�DWWRUQH\
V�IHHV��
�KRZHYHU��VKDOO�QRW�SDVV�WR�WKH�2ZQHU
V�VXFFHVVRUV�LQ�WLWOH��XQOHVV�H[SUHVVO\�DVVXPHG�E\�
�WKHP��

��������7KH�DVVHVVPHQWV�DQG�FKDUJHV�OHYLHG�E\�WKH�$VVRFLDWLRQ�VKDOO�EH�XVHG�H[FOXVLYHO\�
�IRU�SURPRWLQJ�WKH�UHFUHDWLRQ��KHDOWK��VDIHW\��DQG�ZHOIDUH�RI�WKH�UHVLGHQWV�RI�WKH�3URSHUW\��
�DQG�LQ�SDUWLFXODU�IRU�WKH�LPSURYHPHQW��RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�WKH�&RPPRQ�
�$UHDV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�SD\PHQW�RI�WD[HV��H[FHSW�WR�WKH�H[WHQW�WKDW�
�SURSRUWLRQDWH�VKDUHV�RI�VXFK�SXEOLF�FKDUJHV�DQG�DVVHVVPHQWV�RQ�WKH�&RPPRQ�$UHDV�
�PD\�EH�OHYLHG�DJDLQVW�DOO�/RWV�RQ�WKH�3URSHUW\�E\�WKH�WD[�FROOHFWLQJ�DXWKRULW\�VR�WKDW�WKH�
�VDPH�DUH�SD\DEOH�GLUHFWO\�E\�WKH�2ZQHUV�WKHUHRI��LQ�WKH�VDPH�PDQQHU�DV�UHDO�SURSHUW\�
�WD[HV�DVVHVVHG�RU�DVVHVVDEOH�DJDLQVW�WKH�/RWV��DQG�LQVXUDQFH�WKHUHRQ��
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��������8QWLO�'HFHPEHU���VW�RI�WKH�\HDU�LQ�ZKLFK�WKH�ILUVW�&RPPRQ�$UHD�LV�FRQYH\HG�WR�
�WKH�$VVRFLDWLRQ��WKH�DQQXDO�DVVHVVPHQW�VKDOO�EH��7ZR��+XQGUHG�)LIW\�'ROODUV�����������
�SHU�/RW��ZKLFK�VKDOO�EH�WKH�PD[LPXP�DQQXDO�DVVHVVPHQW�IRU�WKDW�\HDU��7KHUHDIWHU��WKH�
�PD[LPXP�SHUPLVVLEOH�DQQXDO�DVVHVVPHQW�PD\�LQFUHDVH�HDFK�\HDU�E\�QR�PRUH�WKDQ�
�ILIWHHQ�SHUFHQW�������RI�WKH�PD[LPXP�SHUPLVVLEOH�DQQXDO�DVVHVVPHQW�IRU�WKH�SUHYLRXV�
�\HDU�ZLWKRXW�WKH�QHFHVVLW\�RI�D�YRWH�RI�WKH�PHPEHUVKLS�RI�WKH�$VVRFLDWLRQ��7KH�



�PD[LPXP�SHUPLVVLEOH�DQQXDO�DVVHVVPHQW�PD\�EH�LQFUHDVHG�DERYH�WKH�ILIWHHQ�SHUFHQW�
�������OLPLWDWLRQ�VSHFLILHG�LQ�WKH�SUHFHGLQJ�VHQWHQFH�RQO\�E\�D�0DMRULW\�RI�/RW�2ZQHUV�RI�
�HDFK�FODVV�RI�PHPEHUV�RI�WKH�$VVRFLDWLRQ��YRWLQJ�LQ�SHUVRQ�RU�E\�SUR[\��DW�D�PHHWLQJ�
�FDOOHG�IRU�VXFK�SXUSRVH�

��������7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ�PD\�IL[�WKH�DQQXDO�DVVHVVPHQW�DJDLQVW�
�HDFK�/RW�DW�DQ\�DPRXQW�QRW�LQ�H[FHVV�RI�WKH�PD[LPXP�SHUPLVVLEOH�DQQXDO�DVVHVVPHQW�
�DSSOLFDEOH�WR�WKDW�\HDU�ZLWKRXW�WKH�QHFHVVLW\�RI�D�YRWH�RI�WKH�PHPEHUVKLS�RI�WKH�
�$VVRFLDWLRQ��

��������1RWZLWKVWDQGLQJ�DQ\WKLQJ�HOVHZKHUH�VHW�IRUWK�KHUHLQ��WKH�DQQXDO�DVVHVVPHQWV�RU�
�FKDUJHV�PDGH�RU�OHYLHG�DJDLQVW�DQ\�/RW�RI�ZKLFK�'HFODUDQW�LV�WKH�2ZQHU�RQ�-DQXDU\��VW�
�RI�WKH�\HDU�WR�ZKLFK�WKH�DVVHVVPHQW�SHUWDLQV��VKDOO�HTXDO�WHQ�SHUFHQW�������RI�WKH�
�DQQXDO�DVVHVVPHQW�RU�FKDUJH�PDGH�RU�OHYLHG�DJDLQVW�DQ\�RWKHU�/RW�RQ�WKH�3URSHUW\��LW�
�EHLQJ�LQWHQGHG�WKDW�WKH�&RPSDQ\�VKDOO�QRW�SD\�PRUH��RU�OHVV��WKDQ�WHQ�SHUFHQW�������RI�
�WKH�SHU�/RW�DQQXDO�DVVHVVPHQW�HVWDEOLVKHG�E\�WKH�$VVRFLDWLRQ�XQGHU�WKLV�VHFWLRQ��

��������1RWZLWKVWDQGLQJ�DQ\WKLQJ�HOVHZKHUH�VHW�IRUWK�KHUHLQ��WKH�DQQXDO�DVVHVVPHQWV�RU�
�FKDUJHV�PDGH�RU�OHYLHG�DJDLQVW�DQ\�/RW�ZKLFK�LV�SXUFKDVHG�IRU�FRQVWUXFWLRQ�DQG�VDOH�WR�
�D�WKLUG�SDUW\�DQG�D�3URIHVVLRQDO�%XLOGHU�LV�WKH�RZQHU�RQ�-DQXDU\��V�RI�WKH�\HDU�WR�ZKLFK�
�WKH�DVVHVVPHQW�SHUWDLQV��VKDOO�HTXDO�WHQ�SHUFHQW�������RI�WKH�DQQXDO�DVVHVVPHQW�RI�
�FKDUJH�PDGH�RU�OHYLHG�DJDLQVW�DQ\�RWKHU�/RW�RQ�WKH�3URSHUW\��
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��������,Q�DGGLWLRQ�WR�WKH�DQQXDO�DVVHVVPHQWV�DXWKRUL]HG�DERYH��WKH�%RDUG�RI�'LUHFWRUV�RI�
�WKH�$VVRFLDWLRQ�PD\�OHY\�LQ�DQ\�\HDU��D�VSHFLDO�DVVHVVPHQW��DSSOLFDEOH�IRU�WKDW�\HDU�
�RQO\��IRU�WKH�SXUSRVH�RI�GHIUD\LQJ��LQ�ZKROH�RU�LQ�SDUW��WKH�FRVW�RI�DQ\�FRQVWUXFWLRQ��
�UHFRQVWUXFWLRQ��UHSDLU�RU�UHSODFHPHQW�RI�DQ\�FDSLWDO�LPSURYHPHQW�ORFDWHG�RQ�DQ\�
�&RPPRQ�$UHD��LQFOXGLQJ�IL[WXUHV�DQG�SHUVRQDO�SURSHUW\�UHODWHG�WKHUHWR��SURYLGHG�WKDW�
�VXFK�DVVHVVPHQW�VKDOO�ILUVW�EH�DSSURYHG�E\�D�0DMRULW\�RI�/RW�2ZQHUV�RI�HDFK�FODVV�RI�
�WKH�PHPEHUV�RI�WKH�$VVRFLDWLRQ��YRWLQJ�LQ�SHUVRQ�RU�E\�SUR[\�DW�D�PHHWLQJ�FDOOHG�IRU�
�VXFK�SXUSRVH��

��������1RWZLWKVWDQGLQJ�DQ\WKLQJ�HOVHZKHUH�VHW�IRUWK�KHUHLQ��WKH�'HFODUDQW�DQG�RU�D�
�3URIHVVLRQDO�%XLOGHU�DQG�DOO�/RWV�RZQHG�E\�WKH�'HFODUDQW�DQG�RU�D�3URIHVVLRQDO�%XLOGHU�
�DUH�KHUHE\�H[HPSW�IURP�DQ\�DQG�DOO�VSHFLDO�DVVHVVPHQWV�OHYLHG�E\�WKH�%RDUG�RI�
�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ��



�6(&7,21���
��������([FHSW�DV�SURYLGHG�LQ�6HFWLRQ���RI�WKLV�$UWLFOH��DQG�LQ�6HFWLRQ���RI�WKLV�$UWLFOH��
�DQQXDO�DVVHVVPHQWV�PXVW�EH�IL[HG�DW�D�XQLIRUP�UDWH�IRU�DOO�/RWV��
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��������:ULWWHQ�QRWLFH�RI�DQ\�PHHWLQJV�RI�PHPEHUV�RI�WKH�$VVRFLDWLRQ�FDOOHG�IRU�WKH�
�SXUSRVH�RI�WDNLQJ�DQ\�DFWLRQ�DXWKRUL]HG�XQGHU�6HFWLRQV���RU���RI�WKLV�$UWLFOH�VKDOO�EH�
�VHQW�WR�DOO�PHPEHUV�QRW�OHVV�WKDQ�WHQ������GD\V��QRU�PRUH�WKDQ�VL[W\������GD\V��LQ�
�DGYDQFH�RI�WKH�PHHWLQJ��

��������$W�WKH�ILUVW�PHHWLQJ��WKH�SUHVHQFH�RI�PHPEHUV��RU�RI�SUR[LHV��HQWLWOHG�WR�FDVW�VL[W\�
�SHUFHQW�������RI�DOO�RI�WKH�YRWHV�RI�HDFK�FODVV�RI�PHPEHUV�HQWLWOHG�WR�EH�FDVW�DW�WKH�
�PHHWLQJ�VKDOO�EH�QHFHVVDU\�DQG�VXIILFLHQW�WR�FRQVWLWXWH�D�TXRUXP��,I�WKH�UHTXLUHG�TXRUXP�
�LV�QRW�SUHVHQW��DQRWKHU�PHHWLQJ�PD\�EH�FDOOHG�VXEMHFW�WR�WKH�VDPH�QRWLFH�UHTXLUHPHQWV��
�DQG�WKH�UHTXLUHG�TXRUXP�DW�DQ\�VXEVHTXHQW�PHHWLQJ�VKDOO�EH�RQH�KDOI������RI�WKH�
�UHTXLUHG�TXRUXP�DW�WKH�SUHFHGLQJ�PHHWLQJ��SURYLGHG�WKDW�QR�VXEVHTXHQW�PHHWLQJ�VKDOO�
�EH�KHOG�PRUH�WKDQ�WKLUW\������GD\V�IROORZLQJ�WKH�SUHFHGLQJ�PHHWLQJ��
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��������7KH�DQQXDO�DVVHVVPHQWV�VKDOO�FRPPHQFH�RQ�WKH�ILUVW�GD\�RI�WKH�PRQWK�IROORZLQJ�
�WKH�ILOLQJ�DQG�UHFRUGDWLRQ�RI�WKLV�'HFODUDWLRQ��7KH�ILUVW�DQQXDO�DVVHVVPHQW�VKDOO�EH�PDGH�
�IRU�WKH�EDODQFH�RI�WKH�FDOHQGDU�\HDU�DQG�VKDOO�EHFRPH�GXH�DQG�SD\DEOH�RQ�WKH�GDWH�
�IL[HG�IRU�WKH�FRPPHQFHPHQW��7KH�DPRXQW�RI�WKH�DVVHVVPHQW�IRU�WKH�ILUVW�\HDU�VKDOO�EH�
�DQ�DPRXQW�ZKLFK�EHDUV�WKH�VDPH�UHODWLRQVKLS�WR�WKH�DQQXDO�DVVHVVPHQW�SURYLGHG�IRU�LQ�
�WKH�ILUVW�VHQWHQFH�RI�6HFWLRQ���RI�WKLV�$UWLFOH�DV�WKH�UHPDLQLQJ�QXPEHU�RI�PRQWKV�LQ�WKDW�
�\HDU�EHDU�WR�WZHOYH��7KH�VDPH�UHGXFWLRQ�LQ�WKH�DPRXQW�RI�WKH�DQQXDO�DVVHVVPHQW�VKDOO�
�DSSO\�WR�WKH�ILUVW�DVVHVVPHQW�OHYLHG�DJDLQVW�DQ\�SURSHUW\�ZKLFK�LV�KHUHDIWHU�DGGHG�WR�WKH�
�3URSHUW\�DW�D�WLPH�RWKHU�WKDQ�WKH�EHJLQQLQJ�RI�DQ\�FDOHQGDU�\HDU��

��������7KH�DQQXDO�DVVHVVPHQWV�IRU�DQ\�\HDU�DIWHU�WKH�ILUVW�\HDU�VKDOO�EH�RQ�D�FDOHQGDU�
�\HDU�EDVLV�DQG�EHFRPH�GXH�DQG�SD\DEOH�RQ�WKH�ILUVW�GD\�RI�0DUFK�RI�WKDW�\HDU��

��������7KH�GXH�GDWH�XQGHU�DQ\�VSHFLDO�DVVHVVPHQW�XQGHU�6HFWLRQ���VKDOO�EH�IL[HG�LQ�WKH�
�UHVROXWLRQ�DXWKRUL]LQJ�WKH�VSHFLDO�DVVHVVPHQW��KRZHYHU��VXFK�GXH�GDWH�VKDOO�EH�DW�OHDVW�
�VL[W\������GD\V�DIWHU�WKH�GDWH�RI�VXFK�UHVROXWLRQ��
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��������7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ�VKDOO�IL[�WKH�GDWH�RI�FRPPHQFHPHQW�DQG�
�WKH�DPRXQW�RI�WKH�DQQXDO�DVVHVVPHQW�DJDLQVW�HDFK�/RW�IRU�HDFK�DVVHVVPHQW�SHULRG�DW�



�OHDVW�RQH�����PRQWK�LQ�DGYDQFH�RI�WKH�GXH�GDWH�IRU�WKH�SD\PHQW�WKHUHRI�DQG�VKDOO��DW�WKDW�
�WLPH��SUHSDUH�D�URVWHU�RI�WKH�/RWV�DQG�DVVHVVPHQWV�DSSOLFDEOH�WKHUHWR��6XFK�URVWHU�VKDOO�
�EH�NHSW�LQ�WKH�RIILFH�RI�WKH�$VVRFLDWLRQ�DQG�VKDOO�EH�RSHQ�WR�LQVSHFWLRQ�E\�DQ\�2ZQHU��
�XSRQ�WHQ�GD\V�ZULWWHQ�QRWLFH�E\�WKH�2ZQHU�WR�WKH�$VVRFLDWLRQ��

��������,I�DQ�DQQXDO�RU�VSHFLDO�DVVHVVPHQW�LV�QRW�SDLG�RQ�WKH�GXH�GDWH��WKH�DVVHVVPHQW�
�VKDOO�EH�GHOLQTXHQW�DQG�VKDOO�EHDU�LQWHUHVW�IURP�WKH�GDWH�RI�GHOLQTXHQF\�DW�WKH�UDWH�RI�
�HLJKWHHQ�SHUFHQW�������SHU�DQQXP��DQG�WKH�$VVRFLDWLRQ�PD\�EULQJ�DQ�DFWLRQ�DW�ODZ�
�DJDLQVW�WKH�2ZQHU�SHUVRQDOO\�REOLJDWHG�WR�SD\�WKH�VDPH��RU�PD\�IRUHFORVH�WKH�OLHQ�
�DJDLQVW�WKH�/RW�IRU�VXFK�DVVHVVPHQW��,Q�DQ\�VXFK�SURFHHGLQJ��WKHUH�VKDOO�EH�DGGHG�WR�
�WKH�DPRXQW�RI�VXFK�DVVHVVPHQW�WKH�UHDVRQDEOH�FRVWV�RI�SUHSDULQJ�DQG�ILOLQJ�WKH�DFWLRQ��
�DQG�LQ�WKH�HYHQW�WKDW�MXGJPHQW�LV�REWDLQHG��VXFK�MXGJPHQW�VKDOO�LQFOXGH�LQWHUHVW�RQ�WKH�
�DVVHVVPHQW�DV�DERYH�SURYLGHG�DQG�UHDVRQDEOH�DWWRUQH\V
�IHHV�WR�EH�IL[HG�E\�WKH�&RXUW�
�WRJHWKHU�ZLWK�WKH�FRVWV�RI�WKH�DFWLRQ��(DFK�2ZQHU�RI�D�/RW�VKDOO�E\�DFFHSWLQJ�WLWOH�WKHUHWR�
�EH�GHHPHG�WR�KDYH�DVVHQWHG�WR�SURFHHGLQJV�IRU�WKH�IRUHFORVXUH�RI�DQ\�OLHQ�XSRQ�KLV�/RW�
�LQFOXGLQJ�D�IRUHFORVXUH�E\�SRZHU�RI�VDOH�SXUVXDQW�WR�WKH�2NODKRPD�3RZHU�RI�6DOH�
�0RUWJDJH�)RUHFORVXUH�$FW��ZKLFK�UHVXOWV�IURP�KLV�IDLOXUH�WR�SD\�DQ�DVVHVVPHQW�RQ�WKH�
�GXH�GDWH�WKHUHRI��
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��������7KH�OLHQ�RI�WKH�DVVHVVPHQWV�SURYLGHG�IRU�KHUHLQ�VKDOO�EH�VXERUGLQDWH�WR�DQ\�
�PRUWJDJH�RU�GHHG�RI�WUXVW�KHUHDIWHU�SODFHG�XSRQ�WKH�/RW�VXEMHFW�WR�DVVHVVPHQW��
�SURYLGHG��KRZHYHU��WKDW�WKH�VDOH�RU�WUDQVIHU�RI�DQ\�/RW�SXUVXDQW�WR�PRUWJDJH�IRUHFORVXUH��
�RU�DQ\�SURFHHGLQJ�LQ�OLHX�WKHUHRI��VKDOO�RQO\�H[WLQJXLVK�WKH�OLHQ�RI�VXFK�DVVHVVPHQWV�DV�
�WR�SD\PHQWV�ZKLFK�EHFDPH�GXH�SULRU�WR�VXFK�VDOH�RU�WUDQVIHU��6XFK�VDOH�RU�WUDQVIHU�VKDOO�
�QRW�UHOLHYH�WKH�/RW�IURP�OLDELOLW\�IRU�DQ\�DVVHVVPHQWV�WKHUHDIWHU�EHFRPLQJ�GXH��QRU�IURP�
�WKH�OLHQ�RI�DQ\�VXFK�VXEVHTXHQW�DVVHVVPHQW��

��������,Q�WKH�HYHQW�D�PRUWJDJH�RQ�D�/RW�VKRXOG�SURYLGH�WKDW�D�GHIDXOW�LQ�WKH�SD\PHQW�RI�
�DQ�DVVHVVPHQW�VKDOO�EH�DQ�HYHQW�RI�GHIDXOW�LQ�VXFK�PRUWJDJH�DQG��LI�UHTXLUHG�E\�WKH�
�PRUWJDJH�E\�ZULWWHQ�QRWLFH�WR�WKH�$VVRFLDWLRQ��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�JLYH�QRWLFH�RI�
�DQ\�GHIDXOW�LQ�SD\PHQW�RI�DQ�DVVHVVPHQW�WR�WKH�PRUWJDJHH��

��������7R�HYLGHQFH�WKH�OLHQ�IRU�XQSDLG�DVVHVVPHQWV��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�SUHSDUH�
�D�ZULWWHQ�QRWLFH�RI�DVVHVVPHQW�OLHQ�VHWWLQJ�IRUWK�WKH�DPRXQW�RI�VXFK�XQSDLG�
�LQGHEWHGQHVV��WKH�QDPH�RI�WKH�2ZQHU�RI�WKH�/RW�DQG�D�GHVFULSWLRQ�RI�WKH�/RW��6XFK�
�QRWLFH�VKDOO�EH�VLJQHG�E\�WKH�3UHVLGHQW�RU�D�9LFH�3UHVLGHQW�RI�WKH�$VVRFLDWLRQ��DQG�VKDOO�
�EH�GXO\�DWWHVWHG�DQG�DFNQRZOHGJHG��DQG�VKDOO�EH�UHFRUGHG�LQ�WKH�RIILFH�RI�WKH�&RXQW\�
�&OHUN�RI�/RJDQ�&RXQW\��2NODKRPD��6XFK�OLHQ�IRU�WKH�&RPPRQ�$UHDV�VKDOO�DWWDFK�IURP�



�WKH�GXH�GDWH�WKHUHRI�DQG�LPSDUW�QRWLFH�WR�WKLUG�SDUWLHV�IURP�WKH�GDWH�RI�WKH�UHFRUGLQJ�
�WKHUHRI��6XFK�OLHQ�PD\�EH�HQIRUFHG�E\�WKH�IRUHFORVLQJ�RI�WKH�GHIDXOWLQJ�2ZQHU
V�/RW�
�VXEVHTXHQW�WR�WKH�UHFRUGLQJ�RI�D�QRWLFH�RU�FODLP�WKHUHRI�E\�WKH�$VVRFLDWLRQ�LQ�OLNH�
�PDQQHU�DV�D�PRUWJDJH�RQ�UHDO�SURSHUW\��7KH�RZQHU�RI�WKH�/RW�EHLQJ�IRUHFORVHG�VKDOO�EH�
�UHTXLUHG�WR�SD\�WR�WKH�$VVRFLDWLRQ�WKH�PRQWKO\�DVVHVVPHQW�IRU�WKH�/RW�GXULQJ�WKH�SHULRG�
�RI�IRUHFORVXUH��DQG�WKH�$VVRFLDWLRQ�VKDOO�EH�HQWLWOHG�WR�WKH�DSSRLQWPHQW�RI�D�UHFHLYHU�WR�
�FROOHFW�WKH�VDPH��7KH�$VVRFLDWLRQ�VKDOO�KDYH�WKH�SRZHU�WR�SXUFKDVH�D�/RW�DW�IRUHFORVXUH�
�RU�RWKHU�OHJDO�VDOH�DQG�WR�DFTXLUH�DQG�KROG��OHDVH��PRUWJDJH��YRWH�WKH�YRWHV�DSSXUWHQDQW�
�WR��FRQYH\�RU�RWKHUZLVH�GHDO�ZLWK�WKH�VDPH��$Q\�PRUWJDJHH�KROGLQJ�D�OLHQ�RQ�D�/RW�PD\�
�SD\��EXW�VKDOO�QRW�EH�UHTXLUHG�WR�SD\��DQ\�XQSDLG�DVVHVVPHQW�SD\DEOH�ZLWK�UHVSHFW�WR�
�VXFK�/RW��DQG�VXFK�SD\PHQW�VKDOO�QRW�EH�GHHPHG�D�ZDLYHU�E\�WKH�$VVRFLDWLRQ�RI�GHIDXOW�
�E\�WKH�/RW�2ZQHU��

��������8SRQ�WKH�VDOH�RU�FRQYH\DQFH�RI�D�/RW��DOO�XQSDLG�DVVHVVPHQWV�DJDLQVW�WKH�
�VHOOHU�RZQHU�IRU�KLV�SUR�UDWD�VKDUH�RI�WKH�&RPPRQ�([SHQVHV��LQFOXGLQJ�LQWHUHVW�DQG�
�FRVWV�DQG�UHDVRQDEOH�DWWRUQH\
V�IHHV�LQFXUUHG�LQ�FROOHFWLRQ��VKDOO�EH�ILUVW�SDLG�RXW�RI�WKH�
�VDOHV�SULFH�RU�E\�WKH�SXUFKDVHU�LQ�SUHIHUHQFH�WR�DQ\�RWKHU�DVVHVVPHQWV�RU�FKDUJHV�RI�
�ZKDWHYHU�QDWXUH��H[FHSW�WKH�IROORZLQJ��
��D��$VVHVVPHQWV��OLHQV�DQG�FKDUJHV�IRU�DG�YDORUHP�WD[HV�SDVW�GXH�DQG�XQSDLG�RQ�WKH�
�/RW��
��E��-XGJPHQWV�HQWHUHG�LQ�D�FRXUW�RI�UHFRUG�SULRU�WR�WKH�GDWH�RI�&RPPRQ�([SHQVH�
�DVVHVVPHQW��
���0RUWJDJH�LQVWUXPHQWV�RI�HQFXPEUDQFH�GXO\�UHFRUGHG�SULRU�WR�WKH�GDWH�RI�VXFK�
�DVVHVVPHQW��
��G��0HFKDQLF
V�DQG�0DWHULDOPDQ
V�OLHQV�DULVLQJ�IURP�ODERU�SHUIRUPHG�RU�PDWHULDOV�
�IXUQLVKHG�XSRQ�D�/RW�SULRU�WR�WKH�GDWH�RI�VXFK�DVVHVVPHQW��DQG�
��H��0HFKDQLF
V�DQG�0DWHULDOPDQ
V�OLHQV�IRU�ODERU�SHUIRUPHG�RU�PDWHULDO�IXUQLVKHG�XSRQ�
�WKH�&RPPRQ�$UHDV�WR�WKH�H[WHQW�RI�WKH�SURSRUWLRQDWH�SDUW�FKDUJHDEOH�WR�WKH�/RW�2ZQHUV�
�ZKLFK�FRQVWLWXWH�D�SDUW�RI�DQ�DVVHVVPHQW�FKDUJH�IRU�&RPPRQ�([SHQVHV��VDWLVIDFWLRQ�RI�
�ZKLFK�VKDOO�GLVFKDUJH�WKH�DVVHVVPHQW�WR�WKH�H[WHQW�RI�WKH�SD\PHQW�PDGH��

�$57,&/(�9,,�
�5(3$,5�$1'�0$,17(1$1&(�2)�/276�

��������7KH�RZQHU�RI�HDFK�/RW�VKDOO�NHHS�WKH�/RW��DQG�WKH�EXLOGLQJV�DQG�RWKHU�
�LPSURYHPHQWV�WKHUHRQ��LQ�JRRG�RUGHU�DQG�UHSDLU��DQG�IUHH�RI�GHEULV��/DZQV�VKDOO�EH�
�VHHGHG�DQG�PRZHG��VKUXEEHU\�WULPPHG�DQG�SDLQWHG�H[WHULRU�VXUIDFHV�UHSDLQWHG��DOO�LQ�D�
�PDQQHU�DQG�ZLWK�VXFK�IUHTXHQF\�DV�LV�FRQVLVWHQW�ZLWK�JRRG�SURSHUW\�PDQDJHPHQW��
�%XLOGLQJ�DQG�RU�FRQVWUXFWLRQ�VKDOO�EH�FRQILQHG�WR�WKH�ORW�RQ�ZKLFK�WKH�EXLOGLQJ�DQG�RU�
�FRQVWUXFWLRQ�LV�EHLQJ�SHUIRUPHG��$GMDFHQW�ORWV�WR�WKH�EXLOGLQJ�DQG�RU�FRQVWUXFWLRQ�VLWH�



�VKDOO�QRW�EH�XWLOL]HG�IRU�WKH�FRQVWUXFWLRQ�SURFHVVHV�LQ�DQ\�PDQQHU�ZKDWVRHYHU�LQFOXGLQJ��
�VWRUDJH�RI�PDWHULDOV�RI�DQ\�NLQG�RU�QDWXUH�DQG�FRQVWUXFWLRQ�YHKLFXODU�WUDIILF�RI�DQ\�NLQG�
�RU�QDWXUH��'HEULV�DQG�WUDVK�FRQWDLQPHQW�ZKLFK�SUHYHQW�WKH�GHEULV�DQG�WUDVK�IURP�OHDYLQJ�
�WKH�FRQVWUXFWLRQ�VLWH�LV�PDQGDWRU\�IRU�DOO�EXLOGLQJ�DQG�RU�FRQVWUXFWLRQ�VLWHV��

��������,Q�WKH�HYHQW�WKH�2ZQHU�RI�D�/RW�VKDOO�IDLO�WR�PDLQWDLQ�WKH�/RW�DQG�WKH�EXLOGLQJV�DQG�
�RWKHU�LPSURYHPHQWV�WKHUHRQ�DV�SURYLGHG�KHUHLQ��WKH�$VVRFLDWLRQ��DIWHU�QRWLFH�WR�WKH�
�2ZQHU�DQG�ZLWK�WKH�DSSURYDO�RI�WKH�%RDUG�RI�'LUHFWRUV��VKDOO�KDYH�WKH�ULJKW�WR�HQWHU�XSRQ�
�WKH�/RW�WR�SHUIRUP�VXFK�ZRUN�DV�LV�UHDVRQDEO\�UHTXLUHG�WR�UHVWRUH�WKH�/RW�DQG�WKH�
�EXLOGLQJV�DQG�RWKHU�LPSURYHPHQWV�WKHUHRQ�WR�D�FRQGLWLRQ�RI�JRRG�RUGHU�DQG�UHSDLU��$OO�
�FRVWV�LQFXUUHG�E\�WKH�$VVRFLDWLRQ�LQ�FRQQHFWLRQ�ZLWK�WKH�UHVWRUDWLRQ�VKDOO�EH�UHLPEXUVHG�
�WR�WKH�$VVRFLDWLRQ�E\�WKH�RZQHU�RI�WKH�/RW��XSRQ�GHPDQG��$OO�XQUHLPEXUVHG�FRVWV�VKDOO�
�EH�D�OLHQ�XSRQ�WKH�/RW�XQWLO�UHLPEXUVHPHQW�LV�PDGH��7KH�OLHQ�PD\�EH�HQIRUFHG�LQ�WKH�
�VDPH�PDQQHU�DV�D�OLHQ�IRU�DQ�XQSDLG�DVVHVVPHQW�OHYLHG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�9,�RI�
�WKLV�'HFODUDWLRQ��
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��������7KH�/RWV�DQG�DQ\�EXLOGLQJ�RU�VWUXFWXUH�QRZ�RU�KHUHDIWHU�HUHFWHG�RQ�D�/RW�VKDOO�EH�
�RFFXSLHG�DQG�XVHG�IRU�VLQJOH�IDPLO\�UHVLGHQFH�SXUSRVHV�RQO\��DQG�QR�EXLOGLQJ��IHQFH��
�PDLOER[�VKDOO�EH�HUHFWHG��DOWHUHG��SODFHG��RU�PDLQWDLQHG�XSRQ�D�ORW�XQWLO�FRPSOHWH�SODQV�
�DQG�VSHFLILFDWLRQV�VKRZLQJ�WKH�SUHFLVH�DQG�H[DFW�QDWXUH��NLQG��VKDSH��KHLJKW��VHW�EDFN��
�PDWHULDOV��FRORU��DQG�ORFDWLRQ�RI�WKH�VDPH�VKDOO�KDYH�EHHQ�VXEPLWWHG�LQ�GXSOLFDWH�WR�DQG�
�DSSURYHG�LQ�ZULWLQJ�E\�WKH�'HFODUDQW�DV�WR�WKH�KDUPRQ\�RI�H[WHUQDO�GHVLJQ��FRORU��DQG�
�ORFDWLRQ�LQ�UHODWLRQ�WR�VXUURXQGLQJ�VWUXFWXUHV�DQG�WRSRJUDSK\�DQG�FRQIRUPLW\�ZLWK�WKH�
�GHVLJQ�FRQFHSW�IRU�WKH�LPSURYHPHQWV���'HFODUDQW�PD\�ZDLYH�WKLV�UHTXLUHPHQW��DW�LWV�
�RSWLRQ��E\�ZULWWHQ�DXWKRUL]DWLRQ�XSRQ�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�LQ�VDLG�ZULWLQJ��
��D��5HDO�HVWDWH�VDOHV��PDQDJHPHQW�DQG�FRQVWUXFWLRQ�RIILFHV�PD\�EH�PDLQWDLQHG�DQG�
�RSHUDWHG�RQO\�ZLWKLQ�WKH�PRGHO�KRPH�VWUXFWXUH�DQG�XVHG�VROHO\�LQ�FRQQHFWLRQ�ZLWK�WKH�
�GHYHORSPHQW�RI�WKH�3URSHUW\�RU�WKH�FRQVWUXFWLRQ�RI�LPSURYHPHQWV�RQ�WKH�3URSHUW\��RU�WKH�
�PDQDJHPHQW��UHQWDO�RU�VDOH�RI�DQ\�SDUW�RI�WKH�3URSHUW\��RU�RI�LPSURYHPHQWV�QRZ�RU�
�KHUHDIWHU�HUHFWHG�WKHUHRQ��$�0RGHO�+RPH�LV�GHILQHG�DV�D�VLQJOH�IDPLO\�VWUXFWXUH�
�FRQVWUXFWHG�ZLWKLQ�WKH�SDUDPHWHUV�RI�WKHVH�&RQGLWLRQV��5HVWULFWLRQV��&RYHQDQWV�DQG�
�(DVHPHQWV�ZKLFK�LV�LQWHQGHG�WR�EH�WHPSRUDULO\�XVHG�DV�D�0RGHO�+RPH�DQG�6DOHV�2IILFH�
�DQG�ZLOO�EH�FRQYHUWHG�WR�D�VLQJOH�IDPLO\�UHVLGHQFH�XSRQ�WKH�FRPSOHWLRQ�RI�FRQVWUXFWLRQ�LQ�
�WKH�DGGLWLRQ��
��E��$Q\�/RW�RU�RWKHU�SDUFHO�RI�ODQG�FRPSULVLQJ�WKH�3URSHUW\��DQG�DQ\�LPSURYHPHQWV�QRZ�
�RU�KHUHDIWHU�HUHFWHG�WKHUHRQ�PD\��ZLWK�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�'HFODUDQW��EH�XVHG�



�IRU�D�SOD\JURXQG��QRQSURILW�FRPPXQLW\�VZLPPLQJ�SRRO��QRQ�SURILW�FRPPXQLW\�WHQQLV�
�FRXUW��SDUN��SODFH�RI�SXEOLF�DVVHPEO\�IRU�FRPPXQLW\�PHHWLQJV��DXWRPRELOH�SDUNLQJ�DUHD�
�IRU�QRQ�FRPPHUFLDO�YHKLFOHV�ZKLOH�WKH�SDVVHQJHUV�DUH�XVLQJ�RU�DWWHQGLQJ�DQ\�RI�WKH�
�DERYH�DFWLYLWLHV��DQG�IRU�WKH�XVXDO�SXUSRVHV�LQFLGHQWDO�WR�WKH�IRUHJRLQJ��

��������1R�6WUXFWXUH�VKDOO�EH�HUHFWHG��SODFHG��DOWHUHG�RU�SHUPLWWHG�WR�UHPDLQ�RQ�DQ\�/RW�
�QHDUHU�WR�DQ\�VWUHHW�WKDQ�WKH�PLQLPXP�EXLOGLQJ�VHWEDFN�OLQH�IRU�WKH�/RW�DV�VKRZQ�RQ�WKH�
�)LQDO�3ODW�RI�&HGDU�9DOOH\�)DUPV�3KDVH���WKHUHIRUH��

���������1R�IHQFLQJ�VKDOO�EH�LQVWDOOHG�RQ�WKH�IURQW�SRUWLRQ�RI�DQ\�/RW�DQG�PXVW�FRPPHQFH�
�DW�OHDVW�ILYH�����IHHW�IURP�WKH�IURQW�RI�WKH�PDLQ�VWUXFWXUH���'HFODUDQW�PXVW�DSSURYH�IHQFH�
�PDWHULDO�DQG�OD\RXW�SULRU�WR�LQVWDOODWLRQ��

��������$ERYH�JURXQG�OHYHO�VZLPPLQJ�SRROV�VKDOO�QRW�EH�SHUPLWWHG��

��������7KH�DUHD�RI�WKH�GZHOOLQJ�KRXVH��H[FOXVLYH�RI�RQH�VWRU\�RSHQ�SRUFKHV�DQG�
�JDUDJHV��VKDOO�QRW�EH�OHVV�WKDQ��������VT��IHHW��

��������1HZ�FRQVWUXFWLRQ�LV�UHTXLUHG�WR�LQVWDOO�QR�OHVV�WKDQ��������VTXDUH�IHHW�RI�VRG�DQG�
�VKDOO�FRYHU�WKH�IURQW�\DUG�DQG�QR�OHVV�WKDQ����IHHW�IURP�WKH�VLGHV�DQG�UHDU�RI�WKH�PDLQ�
�KRXVH��$OO�UHVLGHQWLDO�FRQVWUXFWLRQ�VKDOO�LQFOXGH�D�PLQLPXP�RI�������LQ�ODQGVFDSLQJ�DQG�
�LQFOXGH�DW�OHDVW�RQH��´�FDOLSHU�WUHH��QRW�LQFOXGLQJ�WKH�FRVW�RI�VRG�RU�LWV�LQVWDOODWLRQ��

��������%DVNHWEDOO�JRDOV�FDQ�QRW�EH�DWWDFKHG�WR�WKH�KRPH�RU�RXWEXLOGLQJ��7UDPSROLQHV�DUH�
�SHUPLWWHG�DV�ORQJ�DV�WKH\�DUH�EXULHG�DW�JUDGH�KHLJKW�VR�WKDW�WKH\�PD\�QRW�EH�HDVLO\�
�YLVLEOH�RU�SURQH�WR�ZLQG�GDPDJH��

��������1R�DQLPDOV�PD\�EH�NHSW��PDLQWDLQHG��RU�EUHG�RQ�DQ\�/RW�RU�LQ�DQ\�GZHOOLQJ�
�KRXVHV�RU�RWKHU�VWUXFWXUHV�HUHFWHG�WKHUHRQ��H[FHSW�WKDW�QR�PRUH�WKDQ�WKUHH�GRJV��FDWV��
�RU�VLPLODU�GRPHVWLF�KRXVHKROG�SHWV�PD\�EH�NHSW�RQ�D�/RW�SURYLGHG�WKH\�DUH�QRW�NHSW��
�EUHG�RU�PDLQWDLQHG�IRU�DQ\�FRPPHUFLDO�SXUSRVH��DQG�SURYLGHG�IXUWKHU�WKDW�DUH�NHSW�LQ�
�VXFK�D�PDQQHU�DV�WR�DYRLG�EHFRPLQJ�D�QXLVDQFH�WR�QHLJKERUV�RU�DGMRLQLQJ�SURSHUW\�
�RZQHUV��$OO�SHWV�PXVW�EH�NHSW�ZLWKLQ�D�IHQFHG�DUHD�RU�RQ�D�OHDVK��DQG�DUH�QRW�SHUPLWWHG�
�WR�UXQ�IUHHO\�ZLWKLQ�WKH�3URSHUW\���&KLFNHQV�DUH�OLPLWHG�WR�QR�PRUH�WKDQ���DW�D�WLPH�DQG�
�FRRS�PXVW�EH�DSSURYHG��LQ�DGYDQFH�E\�WKH�'HFODUDQW���1R�URRVWHUV�DUH�DOORZHG��
�2QH�KRUVH�����VKDOO�EH�SHUPLWWHG�RQ�ORWV�RI�����DFUHV�RU�ODUJHU�LQ�VL]H���,WHPV�LQFLGHQWDO�
�WR�KRUVH�IDFLOLWLHV�PXVW�EH�DSSURYHG�E\�WKH�'HFODUDQW�SULRU�WR�LQVWDOODWLRQ��C�



��������1R�QXLVDQFH�VKDOO�EH�PDLQWDLQHG��DOORZHG�RU�SHUPLWWHG�RQ�DQ\�SDUW�RI�WKH�
�3URSHUW\��DQG�QR�XVH�WKHUHRI�VKDOO�EH�PDGH�RU�SHUPLWWHG�ZKLFK�PD\�EH�QR[LRXV�RU�
�GHWULPHQWDO�WR�KHDOWK��

���������(DFK�/RW�DQG�WKH�6WUXFWXUHV�WKHUHRQ�VKDOO�EH�NHSW�LQ�JRRG�RUGHU�DQG�UHSDLU�DQG�
�IUHH�RI�GHEULV��ODZQV�VKDOO�EH�VRGGHG�DQG�PRZHG��VKUXEEHU\�WULPPHG�DQG�H[WHULRU�
�VXUIDFHV�SDLQWHG��DOO�LQ�D�PDQQHU�DQG�ZLWK�VXFK�IUHTXHQF\�DV�LV�FRQVLVWHQW�ZLWK�JRRG�
�SURSHUW\�PDQDJHPHQW��

���������1R�6WUXFWXUH�RWKHU�WKDQ�D�GZHOOLQJ�KRXVH�VKDOO�EH�XVHG�DW�DQ\�WLPH�DV�D�
�UHVLGHQFH��HLWKHU�WHPSRUDULO\�RU�SHUPDQHQWO\��1R�YHKLFOHV�RI�DQ\�NLQG�RU�QDWXUH�VKDOO�EH�
�SDUNHG�RQ�WKH�VWUHHW�RU�RQ�DQ\�/RW�H[FHSW�LQ�GHVLJQDWHG�SDUNLQJ�DUHDV�RU�GULYHZD\V�
�H[FHSW�DV�LQ�WKH�FDVH�RI�FRPPHUFLDO�YHKLFOHV�DV�VWDWHG�EHORZ��1R�ERDWV��WUDLOHUV��SLFN�XS�
�FDPSHUV�RU�UHFUHDWLRQDO�YHKLFOHV�VKDOO�EH�SDUNHG�RU�VWRUHG�RQ�DQ\�VWUHHW��RU�RQ�DQ\�/RW�
�H[FHSW�LQ�D�JDUDJH�RU�SDUNHG�RQ�WKH�UHDU�DUHDV�RI�WKH�GULYHZD\��EHKLQG�WKH�EXLOGLQJ�OLQH��
�DQG�FRQFHDOHG�IURP�WKH�VWUHHW��2ZQHU�PD\�EH�UHTXLUHG�WR�LQVWDOO�ODQGVFDSLQJ�RU�IHQFH�WR�
�FRQFHDO�YHKLFOHV�VR�DV�QRW�WR�DIIHFW�WKH�YLHZ�RI�QHLJKERULQJ�UHVLGHQFHV��1R�FRPPHUFLDO�
�YHKLFOHV�VKDOO�EH�SDUNHG�RQ�WKH�VWUHHW�RU�DQ\�/RW�ORQJHU�WKDQ�LV�UHDVRQDEO\�QHFHVVDU\�IRU�
�WKH�GULYHU�WR�SHUIRUP�WKH�EXVLQHVV�IXQFWLRQV�WR�ZKLFK�WKH�FRPPHUFLDO�YHKLFOH�UHODWHV��1R�
�PRWRU�YHKLFOH�RI�DQ\�NLQG�VKDOO�EH�DOORZHG�RQ�WKH�XQSDYHG�SRUWLRQ�RI�WKH�FRPPRQ�DUHDV�
�RU�XSRQ�DQ\�XQSDYHG�SRUWLRQ�RI�DQ\�/RW�H[FHSW�IRU�PDLQWHQDQFH�SXUSRVHV��7KH�DUHDV�RI�
�WKH�SULYDWH�VWUHHWV�PDUNHG�DQG�GHVLJQDWHG�DV�SDUNLQJ�DUHDV��DUH�IRU�WKH�VKRUW�WHUP�XVH�
�RI�SURSHUW\�RZQHUV�DQG�WKHLU�JXHVWV��7KHVH�SDUNLQJ�DUHDV�VKDOO�QRW�EH�XVHG�IRU�WKH�
�VWRUDJH��HYHQ�RQ�DQ�RYHUQLJKW�EDVLV��RI�WKH�SURSHUW\�RZQHU
V�YHKLFOHV�RU�DQ\�RWKHU�
�PDWHULDOV��

��������1R�DGYHUWLVLQJ�RU�GLVSOD\�VLJQV�RI�DQ\�FKDUDFWHU�VKDOO�EH�SODFHG�RU�PDLQWDLQHG�RQ�
�DQ\�SDUW�RI�WKH�3URSHUW\�RU�RQ�DQ\�6WUXFWXUH�H[FHSW�ZLWK�WKH�ZULWWHQ�FRQVHQW�RI�
�'HFODUDQW��H[FHSW�FXVWRPDU\��)RU�6DOH´�VLJQV��QRW�ODUJHU�WKDQ�VWDQGDUG�UHDOW\�VLJQV��

��������1R�RXWVLGH�WHOHYLVLRQ�RU�UDGLR�DQWHQQD�VKDOO�EH�HUHFWHG��LQVWDOOHG�RU�PDLQWDLQHG�
�RQ�DQ\�/RW��RU�RQ�DQ\�VWUXFWXUHV�WKHUHRQ��H[FHSW�WKDW�RI�DQ�RXWVLGH�WHOHYLVLRQ�RU�LQWHUQHW�
�DQWHQQDH�DQG�DQ\�RI�LWV�VXSSRUWLQJ�DSSDUDWXV�FRPELQHG�ZLOO�QRW�H[FHHG�WKUHH�IRRW�����LQ�
�OHQJWK��DQG�ZLOO�QRW�H[FHHG�WKUHH�IRRW�����LQ�KHLJKW��DERYH�WKH�URRI�RU�FKLPQH\�RI�WKH�
�VWUXFWXUH��6RODU�3DQHOV�VKDOO�QRW�EH�LQVWDOOHG�ZLWKRXW�WKH�ZULWWHQ�DSSURYDO�RI�WKH�
�'HFODUDQW���$ERYH�JURXQG�SURSDQH�WDQNV�DUH�SHUPLWWHG��WKH�ORFDWLRQ�PXVW�EH�D�PLQLPXP�
�RI����IHHW�IURP�WKH�SURSHUW\�ERXQGDU\�DQG�WDQN�PXVW�EH�KLGGHQ�E\�IHQFH�RU�HYHUJUHHQ�
�ODQGVFDSLQJ���'HFODUDQW�PXVW�DSSURYH�WKH�ORFDWLRQ�RI�WKH�SURSDQH�WDQN��

��������1R�H[WHULRU�FORWKHV�GU\HU�OLQHV�RQ�DQ\�/RW�RU�6WUXFWXUH��



��������7KH�IURQW�\DUG�RI�HDFK�/RW�VKDOO�EH�NHSW�RQO\�DV�D�ODZQ��LQFOXGLQJ�WUHHV��IORZHUV�
�DQG�VKUXEV��1R�WUHH�RU�VKUXE�VKDOO�EH�ORFDWHG�WKDW�EORFNV�WKH�YLHZ�RI�RSHUDWRUV�RI�PRWRU�
�YHKLFOHV�VR�DV�WR�FUHDWH�D�WUDIILF�KD]DUG��1R�VFXOSWXUH�RU�ODZQ�RUQDPHQWV�RI�DQ\�NLQG�ZLOO�
�EH�SHUPLWWHG�LQ�\DUGV�YLVLEOH�IURP�WKH�VWUHHW��

��������7KH�VWUXFWXUDO�IRXQGDWLRQ�DQG�GULYHZD\�IRU�HDFK�/RW�VKDOO�EH�FRPSRVHG�
�FRPSOHWHO\�RI�FRQFUHWH�DQG�H[WHQG�DOO�WKH�ZD\�WR�WKH�HGJH�RI�WKH�VWUHHW��

��������7KH�SULQFLSDO�ILUVW�IORRU�PDWHULDO��RWKHU�WKDQ�JODVV��RI�WKH�H[WHULRU�RI�HDFK�ZDOO�RI�
�DQ\�GZHOOLQJ�VWUXFWXUHV�VKDOO�EH�����EULFN��VWRQH��VWXFFR��+DUGLH���RU�UHDVRQDEOH�
�HTXLYDOHQW��:RRG�RU�RWKHU�GXUDEOH�PDWHULDO�PD\�EH�XVHG�RQ�WKH�VHFRQG�VWRU\��'HWDFKHG�
�VWUXFWXUHV�VXFK�DV�VWRUDJH�EXLOGLQJV�VKDOO�EH�DUFKLWHFWXUDOO\�DQG�VWUXFWXUDOO\�FRPSDWLEOH�
�ZLWK�WKH�SULPDU\�EXLOGLQJ�VWUXFWXUH�DQG�KDYH�WKH�VDPH�URRILQJ�PDWHULDO�DV�WKH�SULPDU\�
�VWUXFWXUH�RU�VKDOO�EH�QR�KLJKHU�WKDQ����IHHW�WDOO�DQG�LQ�WKH�UHDU�RI�WKH�SURSHUW\�EHKLQG�WKH�
�SULPDU\�VWUXFWXUH��*XLGHOLQHV�IRU�PHWDO�EXLOGLQJV�DUH�VXEMHFW�EXW�QRW�OLPLWHG�WR�WKH�
�IROORZLQJ��FRQFUHWH�VODE�IORRU�PLQLPXP�WKLFNQHVV���LQFKHV�������VT��IRRW�PD[LPXP�VL]H��
�PD[LPXP�RI����IRRW�VLGHZDOOV��DQG�ORFDWHG�LQ�WKH�UHDU�RI�WKH�SURSHUW\�EHKLQG�WKH�SULPDU\�
�GZHOOLQJ��0DLO�ER[HV�ZLOO�EH�FRQVWUXFWHG�IURP�WKH�VDPH�H[WHULRU�ZDOO�PDWHULDO�DV�WKH�
�SULPDU\�GZHOOLQJ�VWUXFWXUH��&RPSRVLWH�VKLQJOH�URRILQJ�PDWHULDO�VKDOO�EH�UDWHG�D�PLQLPXP�
�RI����\HDU�OLIH��12�7+5((�7$%�6+,1*/(6��5RRI�FRORU�VKDOO�EH�EODFN�RU�
�ZHDWKHUHG�ZRRG���0HWDO�DFFHQW�URRIV�DUH�SHUPLWWHG��7KH�PLQLPXP�URRI�SLWFK�DOORZHG�IRU�
�DQ\�VHFWLRQ�RI�WKH�URRI�VWUXFWXUH�VKDOO�EH���LQFKHV�RI�ULVH�WR����LQFKHV�RI�UXQ��������
�XQOHVV�RWKHUZLVH�DSSURYHG�E\�'HFODUDQW�LQ�ZULWLQJ���&RQVWUXFWLRQ�RI�DOO�VWUXFWXUHV�PXVW�
�EH�DSSURYHG��LQ�ZULWLQJ��E\�WKH�'HFODUDQW�SULRU�WR�FRQVWUXFWLRQ��

��������7KH�QDPH��DGGUHVV��DQG�SKRQH�QXPEHU�RI�DQ\�EXLOGHU�RU�FRQWUDFWRU�WR�FRQVWUXFW�
�DQ\�VWUXFWXUHV�RQ�WKH�SURSHUW\�VKDOO�EH�VXEPLWWHG�WR�WKH�GHFODUDQW�IRU�DSSURYDO�SULRU�WR�
�VWDUWLQJ�DQ\�FRQVWUXFWLRQ��$Q\�VXFK�GHFLVLRQ�E\�WKH�'HFODUDQW�DSSURYLQJ�RU�GLVDSSURYLQJ�
�DQ\�EXLOGHU�RU�FRQWUDFWRU�VKDOO�EH�ILQDO�DQG�ELQGLQJ�RQ�DOO�WKRVH�FRQFHUQHG��

���������*XHVW�KRPHV�OLYLQJ�TXDUWHUV�DUH�SHUPLWWHG�DW�D�PLQLPXP�VTXDUH�IRRWDJH�RI�QR�
�OHVV�WKDQ�������RU�FRQWDLQHG�ZKROO\�ZLWKLQ�WKH�DSSURYHG�RXWEXLOGLQJ���*XHVW�KRPHV�QRW�
�LQVLGH�DSSURYHG�RXWEXLOGLQJV�PXVW�DGKHUH�WR�WKH�VDPH�EXLOGLQJ�UHTXLUHPHQWV�DV�WKH�
�PDLQ�VWUXFWXUH���1RW�DOO�ORWV�PD\�EH�HOLJLEOH�IRU�JXHVW�KRPHV���1R�PRUH�WKDQ�WZR�
�EXLOGLQJV�LQFOXGLQJ�WKH�UHVLGHQFH��VKDOO�EH�SHUPLWWHG�RQ�D�EXLOGLQJ�ORW���7KH�'HFODUDQW�
�DQG�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�PXVW�DSSURYH�DQ\�SODQV�IRU�DGGLWLRQDO�
�UHVLGHQWLDO�EXLOGLQJV�RQ�D�/RW��
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��������(DVHPHQWV�IRU�WKH�LQVWDOODWLRQ�DQG�PDLQWHQDQFH�RI�XWLOLWLHV��WR�LQFOXGH�ZLWKRXW�
�OLPLWDWLRQ��VWRUP�ZDWHU�VHZHUV�DQG�GUDLQDJH�IDFLOLWLHV��DUH�KHUHE\�UHVHUYHG�RYHU�WKH�
�IURQW��VLGH�DQG�UHDU�ILYH��ILYH��IHHW�RI�HDFK�/RW��DQG�DV�SURYLGHG�RQ�WKH�)LQDO�3ODW�&HGDU�
�9DOOH\�)DUPV�3KDVH�,���1R�6WUXFWXUH��SODQWLQJ�RU�RWKHU�PDWHULDO�VKDOO�EH�SODFHG�RU�
�SHUPLWWHG�WR�UHPDLQ�ZLWKLQ�VDLG�HDVHPHQWV�RU�ZLWKLQ�DQ\�XWLOLW\�RU�VLPLODU�HDVHPHQWV�
�VKRZQ�RQ�WKH�)LQDO�3ODW�RI�&HGDU�9DOOH\�)DUPV�3KDVH�,��RU�ORFDWHG�RU�FRQVWUXFWHG�LQ�
�VXFK�D�IDVKLRQ�ZKLFK�PD\�GDPDJH�RU�LQWHUIHUH�ZLWK�WKH�LQVWDOODWLRQ�DQG�PDLQWHQDQFH�RI�
�XWLOLWLHV��RU�ZKLFK�PD\�FKDQJH�WKH�GLUHFWLRQ�RI�IORZ�RI�GUDLQDJH�FKDQQHOV�LQ�WKH�
�HDVHPHQWV��RU�ZKLFK�PD\�REVWUXFW�RU�UHWDUG�WKH�IORZ�RI�ZDWHU�WKURXJK�GUDLQDJH�FKDQQHOV�
�LQ�WKH�HDVHPHQWV��7KH�HDVHPHQW�DUHD�RI�HDFK�/RW�DQG�DOO�LPSURYHPHQWV�LQ�LW�VKDOO�EH�
�PDLQWDLQHG�FRQWLQXRXVO\�E\�WKH�RZQHU�RI�WKH�/RW��H[FHSW�IRU�WKRVH�LPSURYHPHQWV�ZKRVH�
�PDLQWHQDQFH�LV�WKH�UHVSRQVLELOLW\�RI�D�JRYHUQPHQWDO�ERG\�RU�DJHQF\�RU�D�SXEOLF�DXWKRULW\�
�RU�XWLOLW\�FRPSDQ\��1�FRQYH\DQFH�E\�'HFODUDQW�RI�DQ\�/RW��RU�RI�DQ\�LQWHUHVW�WKHUHLQ��
�VKDOO�EH�GHHPHG�WR�EH��RU�FRQVWUXHG�DV��D�FRQYH\DQFH�RU�UHOHDVH�RI�WKHVH�HDVHPHQWV��
�RU�DQ\�RI�WKHP��HYHQ�WKRXJK�WKH�FRQYH\DQFH�SXUSRUWV�WR�FRQYH\�WKH�/RW�LQ�IHH�VLPSOH��RU�
�E\�RWKHU�ODQJXDJH�SXUSRUWV�WR�FRQYH\�'HFODUDQW
V�HQWLUH�LQWHUHVW�WKHUHLQ��EXW�VXFK�HIIHFW�
�VKDOO�RQO\�DULVH�LI�WKH�FRQYH\DQFH�VSHFLILFDOO\�UHFLWHV�LW�WR�EH�WKH�LQWHQWLRQ�RI�'HFODUDQW�WR�
�WKHUHE\�FRQYH\�RU�UHOHDVH�VXFK�HDVHPHQWV��

��������'HFODUDQW�KHUHE\�UHVHUYHV�XQWR�LWVHOI��LWV�VXFFHVVRUV�DQG�DVVLJQV��ZLWKRXW�IXUWKHU�
�DSSURYDO�IURP�WKH�$VVRFLDWLRQ�RU�DQ\�/RW�2ZQHU��WKH�ULJKW�WR�JUDGH��UHJUDGH�DQG�LPSURYH�
�WKH�VWUHHWV��DYHQXHV��URDGV��FRXUWV�DQG�RSHQ�VSDFHV�DV�WKH�VDPH�PD\�EH�ORFDWHG�RQ�
�WKH�)LQDO�3ODW�RI�&HGDU�9DOOH\�)DUPV�3KDVH�,��LQFOXGLQJ�WKH�FUHDWLRQ�RU�H[WHQVLRQ�RI�
�VORSHV��EDQNV��RU�H[FDYDWLRQ�LQ�FRQQHFWLRQ�WKHUHZLWK�DQG�LQ�WKH�FRQVWUXFWLRQ�RI�DQG�
�LQVWDOODWLRQ�RI�GUDLQDJH�VWUXFWXUHV�WKHUHLQ�

��������'HFODUDQW�IXUWKHU�UHVHUYHV�XQWR�LWVHOI��LWV�VXFFHVVRUV�DQG�DVVLJQV��WKH�ULJKW�WR�
�JUDQW�HDVHPHQWV��ULJKWV�RI�ZD\�DQG�OLFHQVHV�WR�DQ\�SHUVRQ��LQGLYLGXDO��FRUSRUDWH�ERG\�
�RU�PXQLFLSDOLW\��WR�LQVWDOO�DQG�PDLQWDLQ�SLSHOLQHV��XQGHUJURXQG�RU�DERYH�JURXQG�OLQHV��
�ZLWK�WKH�DSSXUWHQDQFHV�QHFHVVDU\�WKHUHWR��IRU�SXEOLF�XWLOLWLHV�RU�TXDVL�SXEOLF�XWLOLWLHV��RU�
�WR�JUDQW�VXFK�RWKHU�OLFHQVHV�RU�SHUPLWV�DV�'HFODUDQW�PD\�GHHP�QHFHVVDU\�IRU�WKH�
�LPSURYHPHQW�RI�WKH�3URSHUW\�LQ��RYHU��WKURXJK��XSRQ�DQG�DFURVV�DQ\�DQG�DOO�RI�WKH�
�VWUHHWV��DYHQXHV��URDGV��FRXUWV��FRPPRQ�DUHDV�DQG�RSHQ�VSDFHV��DQG�LQ��RYHU��WKURXJK��
�XSRQ�DQG�DFURVV�HDFK�DQG�HYHU\�/RW�LQ�DQ\�HDVHPHQW�DUHD�UHVHUYHG�E\�WKH�'HFODUDWLRQ�
�RU�DV�VKRZQ�RQ�WKH�)LQDO�3ODW�RI�&HGDU�9DOOH\�)DUPV�3KDVH�,��'HFODUDQW�IXUWKHU�UHVHUYHV�
�WR�LWVHOI��DQG�LWV�VXFFHVVRUV�DQG�DVVLJQV��WKH�ULJKW�WR�GHGLFDWH�DOO�RI�WKH�VWUHHWV��DYHQXHV��
�URDGV��FRXUWV��RSHQ�VSDFHV�DQG�HDVHPHQWV�WR�SXEOLF�XVH��1R�VWUHHW��DYHQXH��URDG��



�FRXUW��RSHQ�VSDFH�RU�HDVHPHQW�VKDOO�EH�ODLG�RXW�RU�FRQVWUXFWHG�WKURXJK�RU�DFURVV�DQ\�
�/RW��H[FHSW�DV�VHW�IRUWK�LQ�WKLV�'HFODUDWLRQ��RU�DV�ODLG�GRZQ�DQG�VKRZQ�RQ�WKH�)LQDO�3ODW�
�RI�&HGDU�9DOOH\�)DUPV�3KDVH�,��ZLWKRXW�WKH�SULRU�ZULWWHQ�DSSURYDO�RI�'HFODUDQW��1R�
�RZQHU�RI�DQ\�ORW�RU�ORWV�LQ�WKLV�DGGLWLRQ�VKDOO�GHPDQG�RU�UHTXLUH�WKH�IXUQLVKLQJ�RI�HOHFWULF�
�VHUYLFH�WKURXJK�RU�IURP�RYHUKHDG�ZLUH�IDFLOLWLHV�VR�ORQJ�DV�HOHFWULF�VHUYLFH�LV�DYDLODEOH�
�IURP�DQ�XQGHUJURXQG�GLVWULEXWLRQ�V\VWHP�DQG�WKH�RZQHU�RI�HDFK�ORW�VKDOO�SURYLGH�WKH�
�UHTXLUHG�IDFLOLWLHV�WR�WDNH�DQG�UHFHLYH�HOHFWULF�VHUYLFH�WR�DQ\�LPSURYHPHQWV��
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�������,QYDOLGDWLRQ�RI�DQ\�RQH�RI�WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ�E\�MXGJPHQW�RU�FRXUW�
�RUGHU�VKDOO�QRW�DIIHFW�DQ\�RWKHU�SURYLVLRQ��FRYHQDQW�RU�UHVWULFWLRQ�RI�WKLV�'HFODUDWLRQ��DOO�
�RI�ZKLFK�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW��

�6(&7,21���
���������$OO�WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ�VKDOO�UXQ�ZLWK�DQG�ELQG�WKH�3URSHUW\�DQG�
�VKDOO�EH�HQIRUFHDEOH�E\�'HFODUDQW��WKH�$VVRFLDWLRQ�DQG�DQ\�/RW�2ZQHU�XQWLO�WKH�
�WZHQW\�ILUVW����VW��DQQLYHUVDU\�RI�WKH�GDWH�RI�WKLV�'HFODUDWLRQ�DQG�WKHUHDIWHU�IRU�
�VXFFHVVLYH�WHQ������\HDU�SHULRGV�XQOHVV��RQH�\HDU�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�WKHQ�
�FXUUHQW�WHUP��D�ZULWWHQ�LQVWUXPHQW�VKDOO�EH�H[HFXWHG�E\�WKH�WKHQ�RZQHUV�RI�VHYHQW\�ILYH�
�SHUFHQW�������RI�WKH�/RWV�ZKLFK�DUH�WKHQ�VXEMHFW�WR�WKLV�'HFODUDWLRQ�DQG�UHFRUGHG�LQ�
�/RJDQ�&RXQW\��2NODKRPD��VWDWLQJ�WKDW�WKLV�'HFODUDWLRQ�VKDOO�H[SLUH�DW�WKH�HQG�RI�WKH�WKHQ�
�FXUUHQW�WHUP��$OO�RU�DQ\�SDUW�RI�WKH�ULJKWV�DQG�SRZHUV��LQFOXGLQJ�GLVFUHWLRQDU\�SRZHUV�
�DQG�ULJKWV��UHVHUYHG�E\�RU�FRQIHUUHG�XSRQ�'HFODUDQW�E\�WKLV�'HFODUDWLRQ�PD\�EH�
�DVVLJQHH�RU�WUDQVIHUUHG�E\�'HFODUDQW�WR�DQ\�VXFFHVVRU�GHYHORSHU�RI�DOO�RU�DQ\�SDUW�RI�WKH�
�3URSHUW\��RU�WR�DQ\�FRPPXQLW\�DVVRFLDWLRQ�RU�DUFKLWHFWXUDO�FRPPLWWHH�FRPSRVHG�RI�
�UHVLGHQWV�RI�WKH�3URSHUW\��$Q\�VXFK�DVVLJQPHQW�RU�WUDQVIHU�VKDOO�EH�HYLGHQFHG�E\�DQ�
�DSSURSULDWH�LQVWUXPHQW�UHFRUGHG�LQ�/RJDQ�&RXQW\��2NODKRPD��DQG�XSRQ�UHFRUGDWLRQ�
�WKHUHRI�WKH�JUDQWHH�RU�JUDQWHHV�RI�VXFK�ULJKWV�DQG�SRZHUV�VKDOO�WKHUHDIWHU�KDYH�WKH�ULJKW�
�WR�H[HUFLVH�DQG�SHUIRUP�DOO�RI�WKH�ULJKWV�DQG�SRZHUV�UHVHUYHG�E\�RU�FRQIHUUHG�XSRQ�
�'HFODUDQW�E\�WKLV�'HFODUDWLRQ��

���������7KLV�'HFODUDWLRQ�PD\�EH�DPHQGHG�E\�DQ�LQVWUXPHQW�VLJQHG�E\�WKH�2ZQHUV�RI�QRW�
�OHVV�WKDQ�HLJKW\�SHUFHQW�������RI�WKH�RI�WKH�YRWHV�HQWLWOHG�WR�EH�FDVW�E\�DOO�WKH�RZQHUV��
�$Q\�DPHQGPHQW�PXVW�EH�UHFRUGHG�LQ�WKH�RIILFH�RI�WKH�/RJDQ�&RXQW\�&OHUN��

���������7KH�'HFODUDQW��WKH�$VVRFLDWLRQ��RU�DQ\�/RW�2ZQHU�VKDOO�KDYH�WKH�ULJKW�WR�HQIRUFH�
�E\�DQ\�SURFHHGLQJ�DW�ODZ�RU�LQ�HTXLW\�DOO�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ��)DLOXUH�E\�WKH�



�'HFODUDQW��WKH�$VVRFLDWLRQ��RU�DQ\�/RW�2ZQHU�WR�HQIRUFH�DQ\�VXFK�SURYLVLRQ��FRYHQDQW�RU�
�UHVWULFWLRQ�RI�WKLV�'HFODUDWLRQ�VKDOO�QRW�GHHP�WKH�SURYLVLRQ�WR�EH�DEURJDWHG�RU�ZDLYHG��

���������&DSWLRQV�DQG�KHDGLQJV�FRQWDLQHG�LQ�WKLV�'HFODUDWLRQ�DUH�IRU�FRQYHQLHQFH�DQG�
�UHIHUHQFH�SXUSRVHV�RQO\��DQG�DUH�LQ�QR�ZD\�LQWHQGHG�WR�GHVFULEH��LQWHUSUHW��GHILQH�RU�
�OLPLW�WKH�VFRSH��H[WHQW�RU�LQWHQW�RI�WKLV�'HFODUDWLRQ��RU�RI�DQ\�SURYLVLRQ��FRYHQDQW�RU�
�UHVWULFWLRQ�KHUHRI��

���������7KH�FRQVWUXFWLRQ��LQWHUSUHWDWLRQ�DQG�HQIRUFHPHQW�RI�WKLV�'HFODUDWLRQ�VKDOO�EH�
�JRYHUQHG�E\�WKH�ODZV�RI�WKH�6WDWH�RI�2NODKRPD��
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���������$Q\WKLQJ�VHW�IRUWK�WR�WKH�FRQWUDU\�QRWZLWKVWDQGLQJ��'HFODUDQW�VKDOO�KDYH�WKH�
�DEVROXWH�XQLODWHUDO�ULJKW��SRZHU��DQG�DXWKRULW\�WR�PRGLI\��UHYLVH��DPHQG�RU�FKDQJH�DQ\�RI�
�WKH�WHUPV�RU�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ��DOO�DV�IURP�WLPH�WR�WLPH�DPHQGHG�RU�
�VXSSOHPHQWHG��WKH��3URSRVHG�&KDQJHV����7KLV�XQLODWHUDO�ULJKW��SRZHU�DQG�DXWKRULW\�RI�
�WKH�'HFODUDQW�PD\�EH�H[HUFLVHG�LI�DQG�RQO\�LI�WKH�'HFODUDWLRQ�UHTXLUHV�RU�DOORZV�VXFK�
�3URSRVHG�&KDQJHV��25�HLWKHU�WKH�9HWHUDQV�$GPLQLVWUDWLRQ�RU�WKH�)HGHUDO�+RXVLQJ�
�$GPLQLVWUDWLRQ�RU�DQ\�VXFFHVVRU�DJHQFLHV�WKHUHWR�VKDOO�UHTXLUH�VXFK�DFWLRQ�DV�D�
�FRQGLWLRQ�SUHFHGHQW�WR�WKH�DSSURYDO�E\�VXFK�DJHQF\�RI�WKH�8QLWHG�6WDWHV�RI�WKH�3URSHUW\�
�RU�DQ\�SDUW�WKHUHRI�RU�DQ\�/RWV�WKHUHRQ�IRU�IHGHUDOO\�DSSURYHG�PRUWJDJH�ILQDQFLQJ�
�SXUSRVHV�XQGHU�DSSOLFDEOH�9HWHUDQV�$GPLQLVWUDWLRQ��)HGHUDO�+RXVLQJ�$GPLQLVWUDWLRQ�RU�
�VLPLODU�SURJUDPV��,I�WKH�9HWHUDQV�$GPLQLVWUDWLRQ�RU�WKH�)HGHUDO�+RXVLQJ�$VVRFLDWLRQ�RU�
�DQ\�VXFFHVVRU�DJHQFLHV�WKHUHWR�DSSURYH�WKH�3URSHUW\�RU�DQ\�SDUW�WKHUHRI�RU�DQ\�/RW�
�WKHUHLQ�IRU�IHGHUDOO\�DSSURYHG�PRUWJDJH�ILQDQFLQJ�SXUSRVHV��DQ\�DPHQGPHQWV�WR�WKHVH�
�$UWLFOHV�PDGH�GXULQJ�DQ\�SHULRG�RI�WLPH�ZKHQ�WKHUH�DUH�&ODVV�%�PHPEHUV�RI�WKH�
�$VVRFLDWLRQ�VKDOO�DOVR�UHTXLUH�WKH�SULRU�FRQVHQW�RI�WKH�DJHQF\�JLYLQJ�VXFK�DSSURYDO��25�
�VR�WKDW�'HFODUDQW
V��RU�LWV�1RPLQHH�RU�$VV�PD\�ODWHU�MRLQ�LQ�WKLV�'HFODUDWLRQ�IRU�WKH�
�SXUSRVH�RI�VXERUGLQDWLQJ�WKH�0RUWJDJH�WR�WKH�OHJDO�RSHUDWLRQ�DQG�HIIHFW�RI�WKLV�
�'HFODUDWLRQ��UHVHUYLQJ��KRZHYHU��WKH�OLHQ�DQG�HIIHFW�RI�WKH�0RUWJDJH�RU�WKH�HDVHPHQWV��
�UHVHUYDWLRQV��ULJKWV�DQG�EHQHILWV�UHVHUYHG�DQG�UHWDLQHG�E\�WKH�'HFODUDQW�KHUHLQ��

���������(DFK�2ZQHU�VKDOO�UHJLVWHU�LQ�ZULWLQJ�KLV�PDLOLQJ�DGGUHVV�ZLWK�WKH�$VVRFLDWLRQ��
�DQG�QRWLFH�RU�GHPDQGV�LQWHQGHG�WR�EH�VHUYHG�XSRQ�DQ�2ZQHU�VKDOO�EH�VHQW�E\�FHUWLILHG�
�PDLO��SRVWDJH�SUHSDLG��DGGUHVVHG�LQ�WKH�QDPH�RI�WKH�2ZQHU�DW�VXFK�UHJLVWHUHG�PDLOLQJ�
�DGGUHVV��$OO�QRWLFHV��GHPDQGV�RU�RWKHU�QRWLFHV�LQWHQGHG�WR�EH�VHUYHG�XSRQ�WKH�%RDUG�RI�
�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ�RU�WR�WKH�$VVRFLDWLRQ�VKDOO�EH�VHQW�FHUWLILHG�PDLO��ZLWK�
�SRVWDJH�SUHSDLG��WR��%2*,�'HYHORSHUV��//&�������6�0D\��$YH��*XWKULH��2.�����������RU�DW�



�VXFK�RWKHU�DGGUHVV�RI�ZKLFK�WKH�%RDUG�PD\�EH�IXUQLVKHG�IURP�WLPH�WR�WLPH�RU�VHUYHG�LQ�
�SHUVRQ�XSRQ�WKH�VHUYLFH�DJHQW�RI�WKH�$VVRFLDWLRQ��

���������7KH�DUHD�RI�WKH�3URSHUW\�VXEMHFW�WR�WKLV�'HFODUDWLRQ�PD\�EH�LQFUHDVHG�E\�
�UHFRUGLQJ�VXSSOHPHQWV�WR�WKLV�'HFODUDWLRQ��ZKLFK�QHHG�RQO\�EH�VLJQHG�E\�'HFODUDQW��WKH�
�RZQHU�RI�WKH�DGGLWLRQDO�ODQG�GHVFULEHG�LQ�WKH�VXSSOHPHQW�DQG�WKH�KROGHU�RI�DQ\�
�PRUWJDJH�RU�VLPLODU�OLHQ�WKHUHRQ��VWDWLQJ�WKDW�WKH�DGGLWLRQDO�ODQG�VKDOO�EH�VXEMHFW�WR�WKLV�
�'HFODUDWLRQ��1R�RWKHU�ODQG�LQ�WKH�YLFLQLW\�RI�WKH�3URSHUW\�VKDOO�EH�VXEMHFW�WR�WKLV�
�'HFODUDWLRQ�XQOHVV�WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ�DUH�FRPSOLHG�ZLWK��LW�EHLQJ�LQWHQGHG�
�WKDW�WKLV�'HFODUDWLRQ�QRW�EH�FRQVWUXHG�RU�FRQVLGHUHG�DV�D�VFKHPH�IRU�WKH�GHYHORSPHQW�
�RI�DQ\�ODQG�RWKHU�WKDQ�WKDW�VKRZQ�RQ�WKH�)LQDO�3ODW�RI�&HGDU�9DOOH\�)DUPV�3KDVH�,�RU�
�KHUHDIWHU�VXEMHFWHG�WR�WKLV�'HFODUDWLRQ�LQ�WKH�PDQQHU�GHVFULEHG�LQ�WKLV�'HFODUDWLRQ��

�,1�:,71(66�:+(5(2)��WKH�XQGHUVLJQHG��EHLQJ�WKH�RZQHU�RI�DOO�WKH�ORWV�DQG�EORFNV�LQ�
�&HGDU�9DOOH\�)DUPV�3KDVH�,�DGGLWLRQ�KDYH�H[HFXWHG�WKHVH�SUHVHQWV�WKH�BBBBBBBBBBBB�
�GD\�RI�BBBBBBBBBBBBB�������
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�7KLV�LQVWUXPHQW�ZDV�DFNQRZOHGJHG�EHIRUH�PH�RQ�BBBBBBBBBBBBBBBBBBB�������E\�
�%R�0DUWLQ��0DQDJHU�RI�%2*,�'HYHORSHUV�//&��DQ�2NODKRPD�/LPLWHG�/LDELOLW\�&RPSDQ\��
�RQ�EHKDOI�RI�WKH�FRPSDQ\��

�0\�&RPPLVVLRQ�H[SLUHV��

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�1RWDU\�3XEOLF�




