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7+,6�'(&/$5$7,21��PDGH�RQ�WKH�GDWH�KHUHLQDIWHU�VHW�IRUWK�E\�$QWKRQ\�DQG�&R[��,QF���
KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�³'HFODUDQWV�´

:,71(66(7+���7+$7�:+(5($6��WKH�GHFODUDQWV�DUH�WKH�RZQHUV�RI�FHUWDLQ�SURSHUW\�LQ�
WKH� &RXQW\� RI� 3LFNHQV�� 6RXWK� &DUROLQD�� ZKLFK� LV� PRUH� SDUWLFXODUO\� GHVFULEHG� DV� 5LYHUEOXII��
6HFWLRQ�RQH��DV�WKH�VDPH�LV�VKRZQ�RQ�WKH�PDS�UHFRUGHG�LQ�3ODW�%RRN�����3DJH������LQ�WKH�RIILFH�RI�
WKH�&OHUN�RI�&RXUW�IRU�3LFNHQV�&RXQW\��6RXWK�&DUROLQD��DQG

:+(5($6��'HFODUDQWV�ZLOO�FRQYH\�WKH�VDLG�SURSHUWLHV��VXEMHFW�WR�SURWHFWLYH�FRYHQDQWV��
FRQGLWLRQV��UHVWULFWLRQV��UHVHUYDWLRQV��OLHQV�DQG�FKDUJHV�DV�KHUHLQDIWHU�VHW�IRUWK�

12:�� 7+(5()25(�� 'HFODUDQWV� KHUHE\� GHFODUH� WKDW� DOO� RI� WKH� 3URSHUWLHV� GHVFULEHG�
DERYH�VKDOO�EH�KHOG��VROG�DQG�FRQYH\HG�VXEMHFW�WR�WKH�IROORZLQJ�HDVHPHQWV��UHVWULFWLRQV��FRYHQDQWV�
DQG� FRQGLWLRQV�� DOO� RI� ZKLFK� DUH� IRU� WKH� SXUSRVH� RI� HQKDQFLQJ� DQG� SURWHFWLQJ� WKH� YDOXH��
GHVLUDELOLW\��DQG�DWWUDFWLYHQHVV�RI�WKH�UHDO�SURSHUW\���7KHVH�HDVHPHQWV��FRYHQDQWV��UHVWULFWLRQV��DQG�
FRQGLWLRQV�VKDOO�UXQ�ZLWK�WKH�UHDO�SURSHUW\�DQG�VKDOO�EH�ELQGLQJ�RQ�DOO�SDUWLHV�KDYLQJ�DFTXLULQJ�DQ\�
ULJKW��WLWOH�RU�LQWHUHVW�LQ�WKH�GHVFULEHG�SURSHUWLHV�RI�DQ\�SDUW�WKHUHRI��DQG�VKDOO�LQXUH�WR�WKH�EHQHILW�
RI�HDFK�RZQHU�WKHUHRI�
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6HFWLRQ��� ³$VVRFLDWLRQ´�VKDOO�PHDQ�DQG�UHIHU�WR�5,9(5%/8))�$662&,$7,21�LWV�
VXFFHVVRUV�DQG�DVVLJQV�

6HFWLRQ� �� ³3URSHUWLHV´� VKDOO�PHDQ� DQG� UHIHU� WR� WKDW� FHUWDLQ� UHDO� SURSHUW\� KHUHLQEHIRUH�
GHVFULEHG��DQG�VXFK�DGGLWLRQV� WKHUHWR�DV�PD\�KHUHDIWHU�EH�EURXJKW�ZLWKLQ� WKH�MXULVGLFWLRQ�RI� WKH�
$VVRFLDWLRQ�

6HFWLRQ��� ³&RPPRQ�$UHD´�VKDOO�PHDQ�DOO�UHDO�SURSHUW\�RZQHG�E\�WKH�$VVRFLDWLRQ�IRU�WKH�
FRPPRQ�XVH�DQG�HQMR\PHQW RI�PHPEHUV�RU�GHVLJQDWHG�FODVVHV�RI�PHPEHUV�RI�WKH�$VVRFLDWLRQ�

6HFWLRQ� �� ³/RW´� VKDOO� PHDQ� DQG� UHIHU� WR� DQ\� SORW� RI� ODQG� VKRZQ� XSRQ� DQ\� UHFRUGHG�
VXEGLYLVLRQ� PDS� RI� WKH� SURSHUWLHV� RQ� ZKLFK� VXFK� SORW� DSSHDUV� �SURYLGHG� VDLG� PDS� KDV� EHHQ�
DSSURYHG�E\�WKH�'HFODUDQWV���ZLWK�WKH�H[FHSWLRQ�RI�WKH�&RPPRQ�$UHD�

6HFWLRQ� �� ³0HPEHU´� VKDOO� PHDQ� DQG� UHIHU� WR� HYHU\� SHUVRQ� RU� HQWLW\� ZKR� KROGV�
PHPEHUVKLS�LQ�WKH�$VVRFLDWLRQ�

6HFWLRQ� �� ³2ZQHU´� VKDOO� PHDQ� DQG� UHIHU� WR� WKH� UHFRUG� RZQHU�� ZKHWKHU� RQH� RU� PRUH�
SHUVRQV�RU HQWLWLHV�� RI� D� IHZ� VLPSOH� WLWOH� WR� DQ\� ORW�ZKLFK� LV� D�SDUW� RI� WKH�3URSHUWLHV�� LQFOXGLQJ�
FRQWUDFW�VHOOHUV��EXW�H[FOXGLQJ�WKRVH�KDYLQJ�VXFK�LQWHUHVW�PHUHO\�DV�VHFXULW\�RI�WKH�SHUIRUPDQFH�RI�
DQ�REOLJDWLRQ�

6HFWLRQ��� ³'HFODUDQW´�VKDOO�PHDQ�DQG�UHIHU�WR�$QWKRQ\�DQG�&R[��,QF��DQG�LWV�VXFFHVVRUV�
DQG�DVVLJQV�WR�ZKRP�WKH�ULJKWV�RI�'HFODUDQW�KHUHXQGHU�DUH�H[SUHVVO\�WUDQVIHUUHG��LQ�ZKROH�RU�LQ�
SDUW��DQG�VXEMHFW�WR�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�WKH�'HFODUDQWV�PD\�LPSRVH�

6HFWLRQ� �� ³3HUVRQ´� VKDOO� PHDQ� DQG� UHIHU� WR� DQ\� LQGLYLGXDO�� FRUSRUDWLRQ�� SDUWQHUVKLS��
DVVRFLDWLRQ��WUXVWHH��RU�RWKHU�OHJDO�HQWLW\�

6HFWLRQ��� ³%RDUG�RI�'LUHFWRUV´�RU� ³%RDUG´�PHDQV� WKRVH�SHUVRQV� HOHFWHG�RU� DSSRLQWHG�
DQG�DFWLQJ�FROOHFWLYHO\�DV�WKH�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ�
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6HFWLRQ���� ³&RPPRQ�([SHQVHV´�VKDOO�PHDQ�DQG�LQFOXGH�
�D� $OO�VXPV�ODZIXOO\�DVVHVVHG�E\�WKH��$VVRFLDWLRQ�DJDLQVW�LWV�PHPEHUV�
�E��([SHQVHV�RI�DGPLQLVWUDWLRQ��PDLQWHQDQFH��UHSDLU��RU�UHSODFHPHQW�RI�WKH�

&RPPRQ�$UHDV�
�F�� ([SHQVHV� GHFODUHG� WR� EH� FRPPRQ� H[SHQVHV� E\� WKH� SURYLVLRQV� RI� WKLV�

'HFODUDWLRQ�RU�WKH�%\ODZV�
�G� +D]DUG��OLDELOLW\��RU�VXFK�RWKHU�LQVXUDQFH�SUHPLXPV�DV�WKH�'HFODUDWLRQ�RI�WKH�

%\ODZV�PD\�UHTXLUH�WKH�$VVRFLDWLRQ�WR�SXUFKDVH�
�H� $G�9DOHUR�WD[HV�DQG�SXEOLF�DVVHVVPHQW�FKDUJHV�ODZIXOO\�OHYLHG�DJDLQVW�

FRPPRQ�DUHDV�
�I� ([SHQVHV�DJUHHG�E\�WKH�PHPEHUV�WR�EH�FRPPRQ�H[SHQVHV�RI�WKH�$VVRFLDWLRQ�
�J� 2ZQHUVKLS�DQG�RSHUDWLRQ�RI�ZDWHU�V\VWHP�

6HFWLRQ���� ³$PHQLWLHV´��VKDOO�PHDQ�WKH�IDFLOLWLHV�FRQVWUXFWHG��HUHFWHG�RI�LQVWDOOHG�RQ�WKH�
&RPPRQ�$UHDV�IRU�WKH�XVH��EHQHILW�DQG�HQMR\PHQW�RI�0HPEHUV�

$57,&/(��,,
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6HFWLRQ�O� $QQH[DWLRQ�RI�DGGLWLRQDO�3URSHUW\�VKDOO�UHTXLUH�WKH�DVVHQW�RI�WZR�WKLUGV�������
RI�WKH�&ODVV�$�PHPEHUVKLS�DQG�WZR�WKLUGV�������RI�WKH�&ODVV�%�PHPEHUVKLS��LI�DQ\��DW�D�PHHWLQJ�
GXO\�FDOOHG�IRU�WKLV�SXUSRVH��ZULWWHQ�QRWLFH�RI�ZKLFK�VKDOO�EH�VHQW�WR�DOO�PHPEHUV�QRW�OHVV�WKDQ����
GD\V�QRU�PRUH�WKDQ����GD\V�LQ�DGYDQFH�RI�WKH�PHHWLQJ�VHWWLQJ�IRUWK�WKH�SXUSRVH�RI�WKH�PHHWLQJ���
7KH�SUHVHQFH�RI�0HPEHUV�RI�SUR[LHV�HQWLWOHG�WR�FDVW�VL[W\�SHUFHQW�������RI�WKH�YRWHV�RI�HDFK�FODVV�
RI� PHPEHUVKLS� VKDOO� FRQVWLWXWH� D� TXRUXP�� � ,I� WKH� UHTXLUHG� TXRUXP� LV� QRW� IRUWKFRPLQJ� DW� DQ\�
PHHWLQJ��DQRWKHU�PHHWLQJ�PD\�EH�FDOOHG�VXEMHFW�WR�WKH�QRWLFH�UHTXLUHPHQW�VHW�IRUWK�DERYH�DQG�WKH�
UHTXLUHG�TXRUXP�RI�WKH�SUHFHGLQJ�PHHWLQJ���1R�VXFK�VXEVHTXHQW�PHHWLQJ�VKDOO�EH�RQH�KDOI�RI�WKH�
UHTXLUHG� TXRUXP� RI� WKH� SUHFHGLQJ� PHHWLQJ�� � ,Q� WKH� HYHQW� WKDW� WZR�WKLUGV� ������ RI� WKH� &ODVV� %�
PHPEHUVKLS�DUH�QRW�SUHVHQW�LQ�SHUVRQ�RU�E\�SUR[\��0HPEHUV�QRW�SUHVHQW�PD\�JLYH�WKHLU�ZULWWHQ�
DVVHQW�WR�WKH�DFWLRQ�WDNHQ�WKHUHDW�
�� 6HFWLRQ� �� ,I� ZLWKLQ� VL[� \HDUV� RI� WKH� GDWH� RI� LQFRUSRUDWLRQ� RI� WKLV� $VVRFLDWLRQ�� WKH�
'HFODUDQWV� VKRXOG� GHYHORS� DGGLWLRQDO� ODQGV� ZLWKLQ� WKH� ERXQGDULHV� RI� WKH� IROORZLQJ� WUDFW�� VXFK�
DGGLWLRQDO�OHQGV�PD\�EH�DQQH[HG�WR�VDLG�SURSHUWLHV�ZLWKRXW�WKH�DVVHQW�RI�WKH�&ODVV�$�PHPEHUV�

%HLQJ�DOO�RI�WKH�WUDFW�DV�VKRZQ�RQ�D�PDS�
DWWDFKHG�KHUHXQWR�DV�([KLELW�³$´

,I�DOO�RI�WKH�WUDFW�VKRZQ�RQ�([KLELW�³$´�LV�LQFOXGHG�LQ�6HFWLRQ�2QH�DQG�7ZR�RI�5LYHUEOXII��
WKH�'HFODUDQWV�VKDOO�QRW�DQQH[�DGGLWLRQDO�ODQGV�ZLWKRXW�WKH�DVVHQW�RI�WKH�&ODVV�$�PHPEHUV�

6HFWLRQ��� $QQH[DWLRQ�RI�DGGLWLRQDO�3URSHUWLHV�VKDOO�EH�DFFRPSOLVKHG�E\�UHFRUGLQJ�LQ�WKH�
2IILFH�RI� WKH�&OHUN�RI�&RXUW� IRU�3LFNHQV�&RXQW\��6RXWK�&DUROLQD� D�'HFODUDWLRQ�RI�$QQH[DWLRQ��
GXO\�H[HFXWHG�E\�WKH�'HFODUDQWV�LI� WKH�'HFODUDQWV�KDYH�WKH�ULJKW�WR�DQQH[�SXUVXDQW�WR�6HFWLRQ���
DERYH��DQG�E\�WKH�$VVRFLDWLRQ�LI�SXUVXDQW�WR�6HFWLRQ���DERYH���GHVFULELQJ�WKH�ODQGV�DQQH[HG�DQG�
LQFRUSRUDWLQJ� WKH�SURYLVLRQV�RI� WKH�'HFODUDWLRQ�� HLWKHU�E\� UHIHUHQFH�RU�E\� IXOO\� VHWWLQJ�RXW� VDLG�
SURYLVLRQV�RI�WKLV�'HFODUDWLRQ��7KH�DGGLWLRQDO�ODQGV�VKDOO�EH�GHHPHG�DQQH[HG�WR�WKH�3URSHUWLHV�RI�
WKH�GDWH�RI�UHFRUGDWLRQ�RI�WKH�'HFODUDQWV��QR�DFWLRQ�RU�FRQVHQW�RQ�WKH�SDUW�RI�WKH�$VVRFLDWLRQ�RU�
DQ\�RWKHU�SHUVRQ�RU�HQWLW\�VKDOO�EH�QHFHVVDU\�WR�DFFRPSOLVK�WKH�DQQH[DWLRQ�

6HFWLRQ��� 6XEVHTXHQW�WR�UHFRUGDWLRQ�RI�WKH�'HFODUDWLRQ�RI�$QQH[DWLRQ�E\�WKH�'HFODUDQWV��
WKH�'HFODUDQWV�VKDOO�GHOLYHU�WR�WKH�$VVRFLDWLRQ�RQH�RU�PRUH�GHHGV�FRQYH\LQJ�DQ\�&RPPRQ�$UHD�
ZLWKLQ�WKH�ODQGV�DQQH[HG�DV�VXFK�&RPPRQ�$UHD�LV�GHYHORSHG�
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(YHU\�SHUVRQ�RU HQWLW\�ZKR�LV�D�UHFRUG�RZQHU�RI�D�IHH�RU�XQGLYLGHG�IHH�LQWHUHVW�LQ�DQ\�/RW�
ZKLFK� LV� VXEMHFW� E\� FRYHQDQWV� RI� UHFRUG� WR� DVVHVVPHQW� E\� WKH� $VVRFLDWLRQ�� LQFOXGLQJ� FRQWUDFW�
VHOOHUV��VKDOO�EH�D�PHPEHU�RI�WKH�$VVRFLDWLRQ���7KH�IRUHJRLQJ�LV�QRW�LQWHQGHG�WR�LQFOXGH�SHUVRQV�RU�
HQWLWOH�ZKR�KROG�DQ�LQWHUHVW�PHUHO\�DV�VHFXULW\�IRU�WKH�SHUIRUPDQFH�RI�DQ�REOLJDWLRQ�� �1R�RZQHU�
VKDOO� KDYH� PRUH� WKDQ� RQH� PHPEHUVKLS�� � 0HPEHUVKLS� VKDOO� EH� VXEMHFW� WR� DVVHVVPHQW� E\� WKH�
$VVRFLDWLRQ�� � 2ZQHUVKLS� RI� VXFK� /RW� VKDOO� EH� WKH� VROH� TXDOLILFDWLRQ� IRU� PHPEHUVKLS�� � 7KH�
PHPEHUV� VKDOO� DQQXDOO\� HOHFW� %RDUG� RI� 'LUHFWRUV� ZKR� VKDOO� VHUYH� IRU� D� SHULRG� RI� WZHOYH� �����
PRQWKV���7KH�ILUVW�%RDUG�RI�'LUHFWRUV�VKDOO�EH�HOHFWHG�XSRQ�WKH�VDOH�RI�WKH�WHQ������ORWV�RU�XSRQ�WKH�
H[SLUDWLRQ�RI� WZHOYH������PRQWKV� IURP�WKH�GDWH�RI�WKLV�GRFXPHQW�� �7KH�%RDUG�RI�'LUHFWRUV�PD\�
PDNH�UHDVRQDEOH�UXOHV�UHODWLQJ�WR�WKH�SURRI�RI�RZQHUVKLS�RI�D�/RW�LQ�WKLV�6XEGLYLVLRQ�

$57,&/(���,9
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6HFWLRQ��� 7KH�$VVRFLDWLRQ�VKDOO�KDYH�WZR�����FODVVHV�RI�YRWLQJ�PHPEHUVKLS�
&ODVV��$� &ODVV��$�PHPEHUV�VKDOO�EH�DOO�WKRVH�2ZQHUV�DV�GHILQHG�LQ�$UWLFOH�,,,�ZLWK�WKH�

H[FHSWLRQ�RI�WKH�'HFODUDQWV���&ODVV�$�PHPEHUV�VKDOO�EH�HQWLWOHG�WR�RQH�YRWH�IRU�HDFK�/RW�LQ�ZKLFK�
WKH\�KROG�WKH�LQWHUHVW�UHTXLUHG�IRU�PHPEHUVKLS�E\�$UWLFOH�,,,���:KHQ�PRUH�WKDQ�RQH�SHUVRQ�KROGV�
VXFK� LQWHUHVW� LQ� DQ\� /RW�� DOO� VXFK� SHUVRQV� VKDOO� EH�PHPEHUV�� � 7KH� YRWH� IRU� VXFK� /RW� VKDOO� EH�
H[HUFLVHG�DV�WKH\�DPRQJ�WKHPVHOYHV�GHWHUPLQH��EXW�LQ�QR�HYHQW�VKDOO�PRUH�WKDQ�RQH�YRWH�EH�FDVW�
ZLWK�UHVSHFW�WR�DQ\�/RW�

&ODVV�%� 7KH�&ODVV�%�PHPEHU�VKDOO�EH�WKH�'HFODUDQWV���7KH�&ODVV�%�PHPEHU�VKDOO�EH�
HQWLWOHG�WR�WKUHH�����YRWHV�IRU�HDFK�/RW�LQ�ZKLFK�LW�KROGV�WKH�LQWHUHVW�UHTXLUHG�IRU�PHPEHUVKLS�E\�
$UWLFOH� ,,,�� SURYLGHG�� WKDW WKH� &ODVV� %� PHPEHUVKLS� VKDOO� FHDVH� DQG� EH� FRQYHUWHG� WR� &ODVV� $�
PHPEHUVKLS�RQ�WKH�KDSSHQLQJ�RI�HLWKHU�RI�WKH�IROORZLQJ�HYHQWV��ZKLFKHYHU�RFFXUV�ILUVW�

�D� ZKHQ�WKH�WRWDO�YRWHV�RXWVWDQGLQJ�LQ�&ODVV�$�PHPEHUVKLS�HTXDO�WKH�WRWDO�YRWHV�
RXWVWDQGLQJ�LQ�&ODVV�%�PHPEHUVKLS��EXW�SURYLGHG�WKDW�WKH�&ODVV�%�PHPEHUVKLS�VKDOO�EH�UHLQVWDWHG�
LI� WKHUHDIWHU� DQG� EHIRUH� WKH� WLPH� VWDWHG� LQ� 6XESDUDJUDSK� �E�� EHORZ�� VXFK� DGGLWLRQDO� ODQGV� DUH�
DQQH[HG�WR�WKH�3URSHUWLHV�ZLWKRXW�WKH�DVVHQW�RI�&ODVV�$�PHPEHUV�RQ�DFFRXQW�RI�WKH�GHYHORSPHQW�
RI�VXFK�DGGLWLRQDO�ODQGV�E\�WKH�'HFODUDQWV��DOO�DV�SURYLGHG�IRU�LQ�$UWLFOH�,,��6HFWLRQ���DERYH��RU�

�E� RQ�'HFHPEHU����������
$57,&/(���9
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6HFWLRQ� �� 0HPEHUV¶� (DVHPHQW� RI� (QMR\PHQW� (YHU\�PHPEHU� VKDOO� KDYH� D� ULJKW� DQG�
HDVHPHQW�RI�HQMR\PHQW�LQ�DQG�WR�WKH�&RPPRQ�$UHD�DQG�VXFK�HDVHPHQW�VKDOO�EH�DSSXUWHQDQW�DQG�
VKDOO�SDVV�ZLWK�WKH�WLWOH�WR�HYHU\�DVVHVVHG�/RW��VXEMHFW�WR�WKH�IROORZLQJ�SURYLVLRQV�

�D� 7KH�ULJKW�RI�WKH�$VVRFLDWLRQ��LQ�DFFRUGDQFH�ZLWK�LWV�$UWLFOHV�DQG�%\ODZV�DQG�ZLWK�WKH�
DVVHQW�RI�PHPEHUV�HQWLWOHG�WR�FDVW�WZR�WKLUGV�������RI�WKH�YRWHV�RI�WKH�HQWLUH�&ODVV�$�PHPEHUVKLS�
DQG�WZR�WKLUGV�������RI�WKH�HQWLUH�&ODVV�%�PHPEHUVKLS��LI�DQ\��WR�ERUURZ�PRQH\�IRU�WKH�SXUSRVH�RI�
LPSURYLQJ� WKH�&RPPRQ�$UHD�DQG�IDFLOLWLHV�DQG� LQ�DLG� WKHUHRI� WR�PRUWJDJH�VDLG�SURSHUW\�XQOHVV�
SURKLELWHG�E\�ODZ��DQG�WKH�ULJKWV�RI�VXFK�PRUWJDJHH�LQ�VDLG�SURSHUWLHV�VKDOO�EH�VXERUGLQDWH�WR�WKH�
ULJKWV�RI�WKH�KRPHRZQHUV�KHUHXQGHU�
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�E� 7KH�ULJKW�RI�WKH�$VVRFLDWLRQ�WR�GHGLFDWH�RU�WUDQVIHU�DOO�RU�DQ\�SDUW�RI�WKH�&RPPRQ
$UHD� WR� DQ\� SXEOLF� DJHQF\�� DXWKRULW\�� RU� XWLOLW\� IRU� 0HPEHUV�� SURYLGHG�� KRZHYHU�� WKDW� QR�
FRQYH\DQFH�RI�/LPLWHG�&RPPRQ�$UHDV�VKDOO�GHSULYH�DQ\�0HPEHU�RI�WKH�IXOO�XVH�WKHUHRI���1R�
VXFK�GHGLFDWLRQ�RU�WUDQVIHU�VKDOO�EH�HIIHFWLYH�XQOHVV�DQ�LQVWUXPHQW�VLJQHG�E\�0HPEHUV�HQWLWOHG�WR�
FDVW�WZR�WKLUGV�������RI�WKH�YRWHV�RI�WKH�&ODVV�%�PHPEHUVKLS��LI�DQ\��KDV�EHHQ�UHFRUGHG�DJUHHLQJ�
WR� VXFK�GHGLFDWLRQ�RU� WUDQVIHU��DQG�XQOHVV�ZULWWHQ�QRWLFH�RI� WKH�SURSRVHG�DFWLRQ� LV� VHQW� WR�HYHU\�
0HPEHU�QRW�OHVV�WKDQ����GD\V�QRU�PRUH�WKDQ����GD\V�LQ�DGYDQFH�RI�VXFK�PHHWLQJ�

6HFWLRQ� �� 'HOHJDWLRQ� RI� 8VH� $Q\� PHPEHU� PD\� GHOHJDWH�� LQ� DFFRUGDQFH� ZLWK� WKH�
%\ODZV��KLV�ULJKW�RI�HQMR\PHQW�WR�WKH�&RPPRQ�$UHD�DQG�IDFLOLWLHV�UHVLGH�RQ�WKH�3URSHUW\���1HLWKHU�
WKH�$VVRFLDWLRQ�RU WKH�'HYHORSHU��E\�DPHQGPHQW�WR�WKLV�GHFODUDWLRQ�RU�RWKHUZLVH��H[FHSW�DV�KHUHLQ�
SURYLGHG��PD\�GHQ\�WKH�XVH�RI�DQ\�DPHQLW\�XQGHU�WKH�FRQWURO�RI�WKH�$VVRFLDWLRQ�WR�DQ\�SHUVRQ�RU�
SHUVRQV�ZKR�DUH�WKH�RZQHU�RI�DQ\�UHFRUGHG��QXPEHUHG�ORW�RQ�SURSHUW\�ZLWKLQ�WKH�ERXQGV�RI�WKH�
SURSHUW\�KHUHLQDERYH�UHIHUUHG�WR�DV�³([KLELW�$´�

6HFWLRQ� �� 7LWOH� WR� WKH�&RPPRQ�$UHD� 7KH�'HFODUDQWV� KHUHE\� FRYHQDQW� IRU� LWVHOI�� LWV�
KHLUV� DQG� DVVLJQV�� WKDW� LW� ZLOO� FRQYH\� IHH� VLPSOH� WLWOH� WR� WKH� &RPPRQ� $UHD� VKRZQ� RQ� WKH�
DIRUHPHQWLRQHG�PDS�UHFRUGHG� LQ�3ODW�%RRN�BBBBBB��3DJH�BBBBBB� � LQ� WKH�RIILFH�RI� WKH�&OHUN�RI�
&RXUW�IRU�3LFNHQV�&RXQW\��6RXWK�&DUROLQD��WR�WKH�$VVRFLDWLRQ��IUHH�DQG�FOHDU�RI�DOO�HQFXPEUDQFHV�
DQG� OLHQV�� SULRU� WR� WKH� FRQYH\DQFH� RI� WKH� ILUVW� /RW�� H[FHSW� XWLOLW\� DQG� GUDLQDJH� HDVHPHQWV� DQG�
HDVHPHQWV�WR�JRYHUQPHQWDO�DXWKRULWLHV���6LPLODUO\��WKH�'HFODUDQWV�ZLOO�FRQYH\�WR�WKH�$VVRFLDWLRQ�
&RPPRQ�$UHDV�ZKLFK�DUH�SDUWV�RI�5LYHUEOXII�DV�WKRVH�SRUWLRQV�DUH�DQQH[HG�LQ�WKH�IXWXUH�XQWLO�DOO�
&RPPRQ�$UHDV��DV�VKRZQ�RQ�SODQV�DSSURYHG�E\�WKH�6RXWK�&DUROLQD�+HDOWK�'HSDUWPHQW�KDYH�EHHQ�
FRQYH\HG�WR�WKH�$VVRFLDWLRQ�

1HLWKHU�WKH�$VVRFLDWLRQ�QRU�WKH�'HYHORSHU�ZLOO�KDYH�WKH�ULJKW��E\�DPHQGPHQW�WR�WKLV�
'HFODUDWLRQ�RU�RWKHUZLVH�WR�GHQ\�XVH�RI�WKH�ZDWHU�V\VWHP�LQVWDOOHG�E\�WKH�GHYHORSHU�WR�DQ\�SHUVRQ�
RU SHUVRQV�ZKR�DUH�RZQHUV�RI�DQ\�ORW�RU�SURSHUW\�ZKLFK�LV�ORFDWHG�ZLWKLQ�WKH�ERXQGV�RI�DOO�WKDW�
SURSHUW\�VKRZQ�RQ�WKDW�UHFRUGHG�SODW�KHUHLQDERYH�UHIHUUHG�WR�DV�³([KLELW�$´�
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6HFWLRQ��� &UHDWLRQ�RI�WKH�/LHQ�DQG�3HUVRQDO�2EOLJDWLRQ�RI�$VVHVVPHQWV� 7KH�'HFODUDQW��
IRU�HDFK�/RW�RZQHG�ZLWKLQ�WKH�3URSHUW\�KHUHE\�FRYHQDQWV��DQG�HYHU\�RWKHU�RZQHU�RI�DQ\�/RW�E\�
DFFHSWDQFH�RI�D�GHHG�WKHUHIRU��ZKHWKHU�RU�QRW�LW�VKDOO�EH�VR�H[SUHVVHG�LQ�DQ\�VXFK�GHHG�RU�RWKHU�
FRQYH\DQFH��LV�GHHPHG�WR�FRYHQDQW�DQG�DJUHH�WR�SD\�WR�WKH�$VVRFLDWLRQ�

�D� $QQXDO�DVVHVVPHQWV�RU�FKDUJHV�ZKLFK�DUH�FRPPRQ�H[SHQVHV�
�E� 6SHFLDO�DVVHVVPHQWV�IRU�FDSLWDO�LPSURYHPHQWV�

6XFK�DVVHVVPHQWV�VKDOO�EH�IL[HG��HVWDEOLVKHG��DQG�FROOHFWHG�IURP�WLPH�WR�WLPH�DV��
WKHUHLQDIWHU�SURYLGHG�

7KH� DQQXDO� DQG� VSHFLDO� DVVHVVPHQWV�� WRJHWKHU� ZLWK� VXFK� LQWHUHVW� WKHUHRQ� DQG� FRVWV� RI�
FROOHFWLRQ�WKHUHRI��DV�KHUHLQDIWHU�SURYLGHG��VKDOO�EH�FKDUJH�RQ�WKH�ODQG�DQG�VKDOO�EH�D�FRQWLQXLQJ�
OLHQ� XSRQ� WKH� ORW� DQG� LPSURYHPHQWV� DJDLQVW�ZKLFK� HDFK� VXFK� DVVHVVPHQW� LV�PDGH�� � (DFK� VXFK�
DVVHVVPHQW��WRJHWKHU�ZLWK�VXFK�LQWHUHVW�DQG�FRVWV�DQG�UHDVRQDEOH�DWWRUQH\¶V�IHHV��VKDOO�DOVR�EH�WKH�
SHUVRQDO�REOLJDWLRQ�RI�WKH�SHUVRQ�ZKR�ZDV� WKH�RZQHU�RI� WKH�/RW�DW� WKH� WLPH� WKH�DVVHVVPHQW�IHOO�
GXH�� � 7KH� SHUVRQDO� REOLJDWLRQ� RI� DQ� RZQHU� IRU� GHOLQTXHQW� DVVHVVPHQWV� VKDOO� QRW� SDVV� WR� KLV�
VXFFHVVRUV�LQ�WLWOH�XQOHVV�H[SUHVVO\�DVVXPHG�E\�WKHP���$OO�DVVHVVPHQWV�VKDOO�EH�VKDUHG�HTXDOO\�E\�
WKH�RZQHUV�RI�HDFK�/RW��H[FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�WKLV�VHFWLRQ�

6HFWLRQ��� 3XUSRVH�RI�$VVHVVPHQWV� 7KH�DVVHVVPHQWV�OHYLHG�E\�WKH�$VVRFLDWLRQ�VKDOO�EH�
XVHG�H[FOXVLYHO\�IRU�SURPRWLQJ�IRU�UHFUHDWLRQ��KHDOWK��VDIHW\��ZDWHU�V\VWHPV��URDGV��DQG�ZHOIDUH�RI�
WKH� UHVLGHQWV� DQG� WKH�3URSHUW\��HQIRUFLQJ� WKHVH� FRYHQDQWV� DQG� WKH� UXOHV�RI� WKH�$VVRFLDWLRQ�� DQG�
SURYLGHG�WKH�VHUYLFHV�DQG�IDFLOLWLHV�IRU�WKH�SXUSRVHV�RI�WKH�UHODWHG�WR�WKH�XVH�DQG�HQMR\PHQW�RI�WKH�
FRPPRQ�DUHD�DQG�IDFLOLWLHV�
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6HFWLRQ��� $PRXQW�RI�$VVHVVPHQW�
�D� ,QLWLDO�$VVHVVPHQW� 7R�DQG�LQFOXGLQJ�'HFHPEHU����������WKH�LQLWLDO�DQQXDO�

DVVHVVPHQW�VKDOO�QRW�EH�LQ�H[FHVV�RI�7ZR�+XQGUHG�'ROODUV�����������SHU�/RW�
�E� ,QFUHDVH�E\�$VVRFLDWLRQ� )URP�DQG�DIWHU�'HFHPEHU����������WKH�DQQXDO�

DVVHVVPHQW�HIIHFWLYH�IRU�DQ\�\HDU�PD\�EH�LQFUHDVHG�IURP�DQG�DIWHU�-DQXDU\��VW RI�WKH�VXFFHHGLQJ�
\HDU�E\�WKH�%RDUG�RI�'LUHFWRUV�ZLWKRXW�YRWH�RI�WKH�PHPEHUVKLS��E\�D�SHUFHQWDJH�ZKLFK�PD\�QRW�
H[FHHG�WHQ�������SHUFHQW�RI�WKH�SULRU�\HDU�DVVHVVPHQW���

�F� ,QFUHDVH�E\�0HPEHUV� )URP�DQG�DIWHU�'HFHPEHU�����������WKH�DQQXDO�
DVVHVVPHQW� PD\� EH� LQFUHDVHG� E\� D� SHUFHQWDJH� JUHDWHU� WKDQ� SHUPLWWHG� E\� WKLV� $UWLFOH� E\� DQ�
DIILUPDWLYH�YRWH�RI�WZR�WKLUGV�������RI�HDFK�FODVV�RI�PHPEHUV�ZKR�DUH�YRWLQJ�LQ�SHUVRQ�RU�SUR[\��
DW�D�PHHWLQJ�GXO\�FDOOHG�IRU�VXFK SXUSRVH��ZULWWHQ�QRWLFH�RI�ZKLFK��VHWWLQJ�IRUWK�WKH�SXUSRVH�RI�WKH�
PHHWLQJ��VKDOO��EH�VHQW�WR�DOO�PHPEHUV�QRW�OHVV�WKDQ�WKLUW\������GD\V�QRW�PRUH�WKDQ�VL[W\������GD\V�
LQ� DGYDQFH� RI� WKH�PHHWLQJ�� � 7KH� OLPLWDWLRQ� KHUHLQ� VHW� IRUWK� VKDOO� QRW� DSSO\� WR� DQ\� LQFUHDVH� LQ�
DVVHVVPHQWV� XQGHUWDNH� DV� DQ� LQFLGHQW� WR� D� PHUJHU� RI� FRQVROLGDWLRQ� ZKLFK� WKH� $VVRFLDWLRQ� LV�
DXWKRUL]HG�WR�SDUWLFLSDWH�XQGHU�LWV�$UWLFOHV�RI�,QFRUSRUDWLRQ�

�G� &ULWHULD�IRU�(VWDEOLVKLQJ�$QQXDO�$VVHVVPHQW� ,Q�HVWDEOLVKLQJ�WKH�DQQXDO�
DVVHVVPHQW� IRU�DQ\�DVVHVVPHQW�\HDU�� WKH�%RDUG�RI�'LUHFWRUV� VKDOO�FRQVLGHU�DOO� FXUUHQW�FRVWV�DQG�
H[SHQVHV� RI� WKH�$VVRFLDWLRQ�� DQ\� DFFUXHG� GHEWV�� DQG� UHVHUYHV� IRU� IXWXUH� QHHGV�� EXW� LW�PD\� QRW�
LQFUHDVH� WKH�DQQXDO�DVVHVVPHQW� LQ�DQ�DPRXQW� LQ�H[FHVV�RI� WHQ�SHUFHQW� ������RI� WKH�SULRU�\HDUV¶�
DVVHVVPHQW�

�H�� �7KH�%RDUG� RI�'LUHFWRUV�PD\� GHFUHDVH� WKH� DQQXDO� DVVHVVPHQW� IURP� WLPH� WR�
WLPH�LQ�LWV�RSLQLRQ�VXFK�GHFUHDVH�LV�SUXGHQW�

6HFWLRQ� �� 6SHFLDO� $VVHVVPHQWV� IRU� &DSLWDO� ,PSURYHPHQWV� ,Q� DGGLWLRQ� WR� WKH� DQQXDO�
DVVHVVPHQWV�DXWKRUL]HG�DERYH��WKH�$VVRFLDWLRQ�PD\�OHY\��LQ�DQ\�DVVHVVPHQW��D�VSHFLDO�DVVHVVPHQW�
DSSOLFDEOH� WR� WKDW� \HDU� RQO\� IRU� WKH� SXUSRVH� RI� GHIUD\LQJ�� LQ� ZKROH� RU� LQ� SDUW�� WKH� FRVW� RI�
FRQVWUXFWLRQ�RU�UHFRQVWUXFWLRQ��XQH[SHFWHG�UHSDLU��RU�UHSODFHPHQW�RI�D�GHVFULEHG�FDSLWDO�
LPSURYHPHQW� XSRQ� WKH� FRPPRQ� DUHD�� LQFOXGLQJ� WKH� QHFHVVDU\� IL[WXUHV� DQG� SHUVRQDO� SURSHUW\�
UHODWHG�WKHUHWR��SURYLGHG�WKDW�DQ\�VXFK�DVVHVVPHQW�VKDOO�KDYH�WKH�DVVHQW�RI�WZR�WKLUGV�������RI�WKH�
YRWHV�RI�HDFK�FODVV�RI�PHPEHUV�ZKR�DUH�YRWLQJ�LQ�SHUVRQ�RU�E\�SUR[\�DW�D�PHHWLQJ�GXO\�FDOOHG�IRU�
WKLV�SXUSRVH��ZULWWHQ�QRWLFH�RI�ZKLFK��VHWWLQJ�IRUWK�WKH�SXUSRVH�RI�WKH�PHHWLQJ��VKDOO�EH�VHQW�WR�DOO�
PHPEHUV�QRW�OHVV�WKDQ�WKLUW\������GD\V�QRU�PRUH�WKDQ�VL[W\������GD\V�LQ�DGYDQFH�RI�WKH�PHHWLQJ���
7KH�DPRXQW�RI�WKH�SURSRVHG DVVHVVPHQW�QHHG�QRW�WR�EH�VWDWHG�

6HFWLRQ��� 8QLIRUP�5DWH�RI�$VVHVVPHQW� %RWK�DQQXDO�DQG�VSHFLDO�DVVHVVPHQWV�PXVW�EH�
IL[HG�DW�D�XQLIRUP�UDWH�IRU�DOO�ORWV�RQ�D�SHU�ORW�EDVLV��DQG�PD\�EH�FROOHFWHG�RQ�D�PRQWKO\�EDVLV�

6HFWLRQ� �� 1RWLFH� DQG� 4XRUXP� IRU $Q\� $FWLRQ� $XWKRUL]HG� :ULWWHQ� QRWLFH� RI� DQ\�
PHHWLQJ�FDOO�IRU�WKH�SXUSRVH�RI�WDNLQJ�DQ\�DFWLRQ�DXWKRUL]HG�IRU�HVWDEOLVKLQJ�DQG�FROOHFWLQJ�DQQXDO�
DQG�VSHFLDO�DVVHVVPHQWV�VKDOO�EH�VHQW�WR�DOO�PHPEHUV�QRW�OHVV�WKDQ�WKLUW\������GD\V�LQ�DGYDQFH�RI�
WKH�PHHWLQJ���$W�WKH�ILUVW�VXFK�PHHWLQJ�FDOOHG��WKH�SUHVHQFH�RI�PHPEHUV�RU�RI�SUR[LHV�HQWLWOHG�WR�
FDVW�VL[W\�SHUFHQW�������RI�DOO�WKH�FRPELQHG�FROOHFWLYH�YRWHV�RI�HDFK�FODVV�RI�PHPEHUVKLS�HQWLWOHG�
WR�YRWH�VKDOO�FRQVWLWXWH�D�TXRUXP���,I�WKH�UHTXLUHG�TXRUXP�LV�QRW�SUHVHQW��DQRWKHU�PHHWLQJ�PD\�EH�
FDOOHG�VXEMHFW�WR�WKH�VDPH�QRWLFH�UHTXLUHPHQW��DQG�WKH�UHTXLUHG�TXRUXP�DW�WKH�VXEVHTXHQW�PHHWLQJ�
VKDOO� EH� RQH�KDOI� ������ RI� WKH� UHTXLUHG� TXRUXP� DW� WKH� SUHFHGLQJ�PHHWLQJ�� �1R� VXFK� VXEVHTXHQW�
PHHWLQJ�VKDOO�EH�KHOG�PRUH�WKDQ�VL[W\������GD\V�IROORZLQJ�WKH�SUHFHGLQJ�PHHWLQJ���,I�WKH�UHTXLUHG�
TXRUXP�LV�QRW�SUHVHQW�DW�WKH�VXEVHTXHQW�PHHWLQJ�VR�FDOOHG��WKH�&RPPLWWHH�LV�HPSRZHUHG�WR�DFW�DV�
LI�D�TXRUXP�ZHUH�SUHVHQW��DQG�WKH�PHPEHUV�VKDOO�DELGH�E\�VXFK�GHFLVLRQV�DV�DUH�YRWHG�XSRQ�DV�LI�D�
TXRUXP�ZHUH�SUHVHQW�DQG�YRWLQJ�

6HFWLRQ��� 'DWH�RI�&RPPHQFHPHQW�RI�$QQXDO�$VVHVVPHQWV� 'XH�'DWHV� 7KH�$QQXDO�
DVVHVVPHQWV�SURYLGHG�IRU�KHUHLQ�VKDOO�EH�SDLG�LQ�HTXDO�PRQWKO\�LQVWDOOPHQWV�DQG�WKH�SD\PHQW�RI�
VXFK�VKDOO�FRPPHQFH�DV�WR�HDFK�ORW�RQ�WKH�ILUVW�GD\�RI�WKH�ILUVW�PRQWK�IROORZLQJ�WKH�GDWH�WKDW�VXFK��
ORW�ZDV�VROG�� �7KH�ILUVW�DQQXDO�DVVHVVPHQW�VKDOO�EH�DGMXVWHG�DFFRUGLQJ� WR�WKH�QXPEHU�RI�PRQWKV�
UHPDLQLQJ� LQ� WKH� FDOHQGDU� \HDU�� � 7KH� %RDUG� RI� 'LUHFWRUV� VKDOO� IL[� WKH� DPRXQW� RI� WKH� DQQXDO�
DVVHVVPHQW�SHULRG���:ULWWHQ�QRWLFH�RI�WKH�GDWHV�VKDOO�EH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV���
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7KH� $VVRFLDWLRQ� XSRQ� GHPDQG� DW� DQ\� WLPH�� VKDOO� IXUQLVK� D� FHUWLILFDWH� LQ� ZULWLQJ� VLJQHG� E\� DQ�
RIILFHU�RI�WKH�$VVRFLDWLRQ�VHWWLQJ�IRUWK�ZKHWKHU�WKH�DVVHVVPHQWV�RQ�VSHFLILHG�ORW�KDYH�EHHQ�SDLG���
$�SURSHUO\�H[HFXWHG�FHUWLILFDWH�RQ�WKH�$VVRFLDWLRQ�DV�WR�WKH�VWDWXV�RI�WKH�DVVHVVPHQWV�RQ�D�ORW�LV�
ELQGLQJ�XSRQ�WKH�$VVRFLDWLRQ�DV�RI�WKH�GDWH�RI�LWV�LVVXDQFH�

6HFWLRQ��� (IIHFW�RI�1RQSD\PHQW�RI�$VVHVVPHQWV�� �5HPHGLHV�RI�WKH�$VVRFLDWLRQ� $Q\�
DVVHVVPHQWV� RU� SRUWLRQ� WKHUHRI� ZKLFK� DUH� QRW� SDLG� ZKHQ� GXH� VKDOO� EH� GHOLQTXHQW�� � ,I� WKH�
DVVHVVPHQW�RU�SRUWLRQV�WKHUHRI�LV�QRW�SDLG�ZLWKLQ�WKLUW\������GD\V�DIWHU�WKH�GXH�GDWH��WKH�VDPH�VKDOO�
EHDU�LQWHUHVW�IURP�WKH�GDWH�RI�GHOLQTXHQF\�DW�WKH�KLJKHVW�UDWH�WKHQ�SHUPLWWHG�E\�WKH�UHJXODWLRQV�RI�
WKH�)HGHUDO�+RXVLQJ�$GPLQLVWUDWLRQ� �)+$�� DQG� WKH� UHJXODWLRQV�RI� WKH�9HWHUDQV�$GPLQLVWUDWLRQ�
�9$���SURYLGHG��KRZHYHU�� WKDW� LI� KLJKHVW� UDWH�SHUPLWWHG�E\�)+$�DQG�9$�DUH�QRW� WKH� VDPH�� WKH�
LQWHUHVW� UDWH�VKDOO�EH� WKH� ORZHU�RI� UDWHV�SHUPLWWHG�E\� WKHVH� WZR�DJHQFLHV�� �7KH�$VVRFLDWLRQ�PD\�
EULQJ�DQ\�DFWLRQ�DJDLQVW�WKH�RZQHU�SHUVRQDOO\�REOLJDWHG�WR�SD\�WKH�VDPH��DQG�LQWHUHVW��FRVWV��ODWH�
SD\PHQW FKDUJHV�DQG�UHDVRQDEOH�DWWRUQH\¶V�IHHV�RI�DQ\�VXFK�DFWLRQ�VKDOO�EH�DGGHG�WR�WKH�DPRXQW�
RI�VXFK�DVVHVVPHQW�� � ,I�DQ\� ODZ�SHUPLWV� WKH� ILOLQJ�RI�D� OLHQ�DQG� WKH� IRUHFORVXUH�RI� VXFK� OLHQ��RU�
RWKHU�VLPLODU�DFWLRQ��DV�D�PHWKRG�RI�HQIRUFHPHQW�RI�WKH�$VVRFLDWLRQ¶V�ULJKW�WR�FROOHFW�DVVHVVPHQWV��
WKH�$VVRFLDWLRQ�PD\�XVH�VXFK�UHPHG\���1R�RZQHU�PD\�ZDLYH�RU�RWKHUZLVH�HVFDSH�OLDELOLW\�IRU�WKH�
DVVHVVPHQW�SURYLGHG�IRU�KHUHLQ�E\�QRQXVH�RI�WKH�FRPPRQ�DUHD�RU�DEDQGRQPHQW�RI�KLV�ORW�

6HFWLRQ� �� 6XERUGLQDWLRQ� RI� WKH� /LHQ� WR� 0RUWJDJHHV� 7KH� OLHQ� RI� WKH� DVVHVVPHQWV�
SURYLGHG�IRU�KHUHLQ�RQ�DQ\�ORW�VKDOO�EH�VXERUGLQDWH�WR�WKH�OLHQ�RI�DQ\�ILUVW�PRUWJDJH�RQ�VXFK�ORW���
7KH�VDOH�RI�D�ORW�WR�D�ERQD�ILGH�SXUFKDVHU�IRU�WKH�YDOXH�DQG�WKH�VDOH�RU�WUDQVIHU�RU�DQ\�ORW�SXUVXDQW�
WR� PRUWJDJH� IRUHFORVXUH� RU� DQ\� SURFHHGLQJ� LQ� OLHX� WKHUHRI�� VKDOO� H[WLQJXLVK� WKH� OLHQ� RI� VXFK�
DVVHVVPHQWV�DV�WR�SD\PHQWV�ZKLFK�EHFDPH�GXH�SULRU�WR�VXFK�VDOHV�RU�WUDQVIHU���1R�VDOH�RU�WUDQVIHU�
VKDOO�UHOLHYH�VXFK�ORW�IURP�OLDELOLW\�IRU�DQ\�DVVHVVPHQWV�WKHUHDIWHU�EHFRPLQJ�GXH�RU�IURP�WKH�OLHQ�
WKHUHRI�

6HFWLRQ���� ([HPSW�3URSHUW\� $Q\�SRUWLRQ�RI�WKH�3URSHUW\�GHGLFDWHG�WR��DQG�DFFHSWHG�E\��
D�ORFDO�SXEOLF�DXWKRULW\�DQG�DOO�SURSHUWLHV�RZQHG�E\�D�FKDULWDEOH�RU�QRQ�SURILW�RUJDQL]DWLRQ�H[FHSW�
IURP� WD[DWLRQ� E\� WKH� ODZV� RI� WKH� 6WDWH� RI� 6RXWK� &DUROLQD� VKDOO� H[HPSW� IURP� WKH� DVVHVVPHQWV�
FUHDWHG�KHUHLQ�� H[FHSW�QR� ODQG�RU� LPSURYHPHQWV�GHYRWHG� WR�GZHOOLQJ�XVH� VKDOO� EH� H[HPSW� IURP�
VDLG�DVVHVVPHQWV�

6HFWLRQ���� 5HVHUYHV�IRU�5HSODFHPHQW� 7KH�DVVRFLDWLRQ�VKDOO�HVWDEOLVK�DQG�PDLQWDLQ�DQ
DGHTXDWH�UHVHUYH�IXQG�IRU�WKH�SHULRGLF�PDLQWHQDQFH��UHSDLU�DQG�UHSODFHPHQW�RI�LPSURYHPHQWV�WR�
WKH�FRPPRQ�DUHDV�ZKLFK�WKH�$VVRFLDWLRQ�PD\�EH�REOLJDWHG�WR�PDLQWDLQ���6XFK�UHVHUYH�IXQG�IRU�WKH�
SHULRGLF�PDLQWHQDQFH�� UHSDLU�DQG� UHSODFHPHQW�RI� LPSURYHPHQWV� WR� WKH�FRPPRQ�DUHDV�ZKLFK� WKH�
$VVRFLDWLRQ�PD\�EH�REOLJDWHG�WR�PDLQWDLQ���6XFK�UHVHUYH�IXQG�LV�WR�EH�HVWDEOLVKHG�RXW�RI�UHJXODU�
DVVHVVPHQWV�IRU�FRPPRQ�H[SHQVHV��

6HFWLRQ���� :RUNLQJ�&DSLWDO�)XQG� $W�WKH�WLPH�RI�FORVLQJ�RI�WKH�VDOH�RI�HDFK�XQLW�D�VXP�
HTXDO�WR�DW�OHDVW�WZR�����PRQWKV�DVVHVVPHQW�IRU�HDFK�XQLW�VKDOO�EH�FROOHFWHG�DQG�WUDQVIHUUHG�WR�WKH�
$VVRFLDWLRQ�WR�EH�KHOG�DV�D�ZRUNLQJ�FDSLWDO�IXQG���7KH�SXUSRVH�RI�VDLG�IXQG�LV�WR�LQVXUH�WKDW�WKH�
$VVRFLDWLRQ�%RDUG�ZLOO�KDYH�DGHTXDWH�FDVK�DYDLODEOH�WR PHHW�XQIRUHVHHQ��H[SHQVHV��DQG�WR�DFTXLUH�
DGGLWLRQDO� HTXLSPHQW� RU� VHUYLFHV� GHHPHG� QHFHVVDU\� RU� GHVLUDEOH�� � $PRXQWV� SDLG� LQWR� WKH� IXQG�
VKDOO�QRW�EH�FRQVLGHUHG�DGYDQFH�SD\PHQW�RU�UHJXODU�DVVHVVPHQWV�
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�� /DQG�8VH�DQG�'ZHOOLQJ�7\SH�
$���6HFWLRQ�,���1R�SURSHUWLHV�LQ�6HFWLRQ�,�VKDOO�EH�XVHG�H[FHSW�IRU�UHVLGHQWLDO�SXUSRVHV�

QR�VWUXFWXUHV�LQ�6HFWLRQ�,�VKDOO�EH�HUHFWHG��SODFHG��DOWHUHG�RU�SHUPLWWHG�WR�UHPDLQ�RQ�DQ\�3URSHUW\�
RWKHU�WKDQ�RQH�GHWDFKHG�VLQJOH�IDPLO\�GZHOOLQJ�QRW�WR�H[FHHG�WZR�VWRULHV�LQ�KHLJKW��SULYDWH�JDUDJH�
RU�FDUSRUW�IRU�QRW�PRUH�WKDQ�WZR�FDUV�DQG�D�GHWDFKHG�VWRUDJH�VKHG�RU�RXWEXLOGLQJ��SURYLGHG�WKDW�
WKH�VDPH�LV�FRQVWUXFWHG�LQ�OLQH�ZLWK�WKH�JHQHUDO�GHVLJQ�DQG�FRQVWUXFWLRQ�VWDQGDUGV�DV�LV�XVHG�LQ�WKH�
GZHOOLQJ� LWVHOI�� %\� GHILQLWLRQ�� IRU� WKH� SXUSRVHV� RI� WKLV� DUWLFOH�� WKH� WHUP� ³VWRUDJH� VKHG´� RU�
³RXWEXLOGLQJ´�LV�PHDQW�WR�LQFOXGH��EXW�QRW�WR�EH�OLPLWHG�WR��D�EXLOGLQJ�ZKLFK�PD\�EH�XVHG�DV�IRU�
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WKH�VROH�SXUSRVH�RI�VWRULQJ�WKRVH�LWHPV�ZKLFK�DUH�QRW�FXVWRPDULO\�NHSW�ZLWKLQ�WKH�OLYLQJ�DUHDV�RI�D�
GZHOOLQJ�� �(YHU\�GZHOOLQJ�FRQVWUXFWHG�RQ�D�3URSHUW\� LQ�6HFWLRQ�,� LV�VXEMHFW� WR� WKHVH�UHVWULFWLRQV�
DQG�VKDOO�FRQWDLQ�DW�OHDVH�WZHOYH�KXQGUHG���������VTXDUH�IHHW�RI�IXOO\�HQFORVHG�IORRU�DUHD�GHYRWHG�
WR�OLYLQJ�SXUSRVHV���,I�D�WZR�VWRU\�GZHOOLQJ��RU�PRUH��LV�FRQVWUXFWHG�RU�HUHFWHG�XSRQ�DQ\�3URSHUW\�
LQ�6HFWLRQ�,��WKH�ILUVW��RU�JUDGH�OHYHO��VKDOO�EH�RI�QRW�OHVV�WKDQ�RQH�WKRXVDQG���������VTXDUH�IHHW�RI�
IXOO\� HQFORVHG� IORRU� DUHD� GHYRWHG� WR� OLYLQJ� SXUSRVHV�� � ,Q� WKH� HYHQW� VXFK� HQFORVHG� IORRU� DUHD�
�LQFOXGLQJ�RQH�RU�PRUH�VWRULHV��GHYRWHG� WR� OLYLQJ�SXUSRVHV�EH� OHVV� WKDQ� WZHOYH�KXQGUHG� ��������
VTXDUH�IHHW�

1R�3URSHUW\�VKDOO�EH�XVHG�H[FHSW�IRU�UHVLGHQWLDO�SXUSRVHV�� �1R�GZHOOLQJ�VKDOO�EH�SODFHG�
XSRQ�DQG�3URSHUW\�LQ�6HFWLRQ�,�H[FHSW�IRU�WKRVH�KRPHV�ZKLFK�DUH�FRPPRQO\�FODVVLILHG�DV�³VWLFN�
EXLOW´��DOO��³PRGXODU�EXLOG´�RU�³PRELOH�KRPHV´�DUH�VSHFLILFDOO\�H[FOXGHG�E\�WKLV�FRYHQDQW�

��� � 6HWEDFN� 5HVWULFWLRQV IRU� DOO� EXLOGLQJV�� FDUSRUWV� DQG� JDUDJHV� FRQVWUXFWHG� RQ� WKH�
SURSHUWLHV�DUH�DV�IROORZV�

$� 7KH�IURQW�VHWEDFN�IRU�FRQVWUXFWLRQ�RU�SODFHPHQW�RI�WKH�GZHOOLQJ�LV�IRUW\������IHHW�
LQVLGH� RI� D� SDUDOOHO� WR� WKH� IURQW� 3URSHUW\� OLQH�� � 6SDFH� PXVW� EH� SURYLGHG� IRU� SDUNLQJ� WZR�
DXWRPRELOHV�ZLWKLQ� HDFK�3URSHUW\��ZKLFK�VSDFH�PD\�EH�ZLWKLQ�VXFK� VHWEDFN�� �:KHUH� WKHUH� LV�D�
FRQIOLFW�EHWZHHQ�WKH�IURQW�3URSHUW\�OLQH�DQG�WKH�³%XLOGLQJ�/LQH´�VKRZQ�RQ�WKH�UHFRUGHG�SODW�RI�WKH�
YDULRXV�6HFWLRQV��WKH�%XLOGLQJ�/LQH�ZLOO�SUHYDLO�

%� 7KH�VHWEDFN�IURP�WKH�UHDU��RU�EDFN�PRVW��3URSHUW\�OLQH�IRU�GZHOOLQJ�SODFHPHQW�RU�
FRQVWUXFWLRQ�VKDOO�EH�WZHQW\�ILYH������IHHW�LQVLGH�RI�WKH�SDUDOOHO�WR�WKH�VDLG�UHDU�3URSHUW\�OLQH�

&���7KH�VHWEDFN�IURP�WKH�VLGH�OLQHV�RI�WKH�ORWV�VKDOO�EH�DW�OHDVW�WHQ�SHUFHQW�������RI�
WKH�DYHUDJH�ZLGWK�RI�DQ\�VDLG�ORW�

$�GZHOOLQJ�ORFDWLRQ�ZKLFK�GRHV�QRW�YDU\�E\�PRUH�WKDQ�ILYH�SHUFHQW������IURP�D�UHTXLUHG�
GLVWDQFH�VWDWHG�KHUHLQ�VKDOO�EH�GHHPHG�WR�EH�LQ�FRPSOLDQFH�ZLWK�WKH�VWDWHG�UHTXLUHPHQW���)RU�WKH�
SXUSRVH�RI�WKH�FRYHQDQW��HDYHV��RYHUKDQJV��VWHSV�DQG�RSHQ�SRUFKHV�VKDOO�EH�FRQVLGHUHG�DV�D�SDUW�RI�
D�EXLOGLQJ��DGGLWLRQ�RU�RXWEXLOGLQJ�

$OO� RXWEXLOGLQJ�� DGGLWLRQV�RU� VWUXFWXUHV� RI� DQ\� NLQG� SODFHG� XSRQ�DQ\�EXLOGLQJ�3URSHUW\�
VKDOO� FRPSO\� ZLWK� WKHVH� VHWEDFN� UHVWULFWLRQV�� KRZHYHU�� PXOWL�IDPLO\� KRXVLQJ� LQ� DQ\� 6HFWLRQ� LV�
H[FOXGHG�IURP�WKHVH�VHW�EDFN�UHVWULFWLRQV�

����5H�6XEGLYLVLRQ�RI�3URSHUWLHV� 1R�3URSHUW\�VKDOO�EH�VXEGLYLGHG��RU�LWV¶�ERXQGDU\�OLQHV�
FKDQJHG�H[FHSW�ZLWK�WKH�ZULWWHQ�FRQVHQW�RI�WKH�'HYHORSHU���+RZHYHU��WKH�'HYHORSHU�KHUHE\�
H[SUHVVO\� UHVHUYHV� WR� LWVHOI�� LWV¶� VXFFHVVRUV� RU� DVVLJQV�� WKH� ULJKW� WR� UH�SODW� DQ\� WZR� ���� RU�PRUH�
SURSHUWLHV�VKRZQ�RQ�WKH�SODW�RI�DQ\�VDLG�6HFWLRQ�RU�SDUW�WKHUHRI�SULRU�WR�GHOLYHU\�RI�GHHG�LQ�RUGHU�
WR� FUHDWH� D�PRGLILHG� EXLOGLQJ� 3URSHUW\� RU� WZR� RU�PRUH� SURSHUWLHV� VR� ORQJ� DV� VXFK� UH�SODW� VKDOO�
FRPSO\�ZLWK� WKH�VXEGLYLVLRQ�UHVWULFWLRQV�RI�WKH�FRXQW\�RI�UHFRUG��KRZHYHU�� WKH�'HYHORSHU�E\�VR�
GRLQJ�VKDOO�QRW�FUHDWH�DGGLWLRQDO�SURSHUWLHV�EH\RQG�WKH�VXP�WRWDO�QXPEHU�RI�SURSHUWLHV�VKRZQ�RQ�
WKH�UHFRUGHG�SODW�RI�DQ\�VXFK�VHFWLRQ�VR�DOWHUHG�XQGHU�WKLV�SURYLVLRQ�ZLWKLQ�WKH�GHYHORSPHQW���7KH�
'HYHORSHU�PD\�DOVR�FUHDWH�D�PRGLILHG�EXLOGLQJ�3URSHUW\�RU�SURSHUWLHV�E\�WKH�VDOH�RI�WZR�RU�PRUH�
DGMDFHQW� SURSHUWLHV� WR� RQH� SDUW\�� LQ�ZKLFK� FDVH� WKH� SURSHUWLHV�PD\� EH� FRQVLGHUHG� RQH� EXLOGLQJ�
3URSHUW\��ZLWKRXW�WKH�QHFHVVLW\�RI�UH�SODWWLQJ���7KH�UHVWULFWLRQV�DQG�FRYHQDQWV�KHUHLQ�DSSO\�WR�HDFK�
VXFK�GZHOOLQJ�3URSHUW\�VR�FUHDWHG��SURYLGHG�KRZHYHU�� WKDW�WKH\�VKDOO�QRW�UHVWULFW� WKH�RZQHU�RI�D�
3URSHUW\�IURP�FRQVWUXFWLRQ�RU�SODFLQJ�RQH�VLQJOH�IDPLO\�UHVLGHQFH�WKHUHXSRQ�

��� � (UHFWLRQ� RI� )HQFHV� 1R� IHQFH� VKDOO� EH� HUHFWHG� RQ� DQ\� 3URSHUW\�� H[FHSW� WKDW� LW� EH�
DSSURYHG�SULRU�WR�FRQVWUXFWLRQ�E\�WKH�$UFKLWHFWXUDO�&RPPLWWHH��DQG�DQ\�VXFK�IHQFH�VR�DSSURYHG�
DQ�VXEVHTXHQWO\�HUHFWHG�E\�DQ\�2ZQHU�VKDOO�QRW�H[FHHG�IRXU�����IHHW�LQ�KHLJKW�

,Q�WKH�HYHQW�WKDW�D�IHQFH�LV�FRQVWUXFWHG�EHWZHHQ�DQ\�SURSHUWLHV��VDLG�IHQFH�PXVW�EH�SODFHG�
XSRQ�WKH�GLYLGLQJ��RU�LQWHULRU��OLQHV�RI�VXFK�SURSHUW\���,Q�WKH�FDVH�RI�D�GUDLQDJH�DUHD�ORFDWHG�DORQJ�
VXFK�VDLG�GLYLGLQJ�RU�VLGH OLQH�DV�KHUHLQEHORZ�GHVFULEHG��VXFK�IHQFH�PXVW�EH�SODFHG�DV�FORVH�WR�
VXFK� GUDLQDJH� DUHD� DV� LV� SUDFWLFDO� LQ� RUGHU� WR�PDLQWDLQ� WKH� FRQGLWLRQ� RI� VXFK� GUDLQDJH� DUHD� DV�
KHUHLQ�EHORZ�SURYLGHG�� � ,I� D� IHQFH� LV�HUHFWHG�XSRQ�DQ\�3URSHUW\� VR�DV�QRW� WR� LQFOXGH� WKH� HQWLUH�
3URSHUW\��WKHQ�VXFK�D�IHQFH�PXVW�EH�FRQQHFWHG�WR�WKH�GZHOOLQJ�ORFDWHG�VR�DV�WR�EH�KRUL]RQWDO�WR�WKH�
VLGH��RU�LQWHULRU��3URSHUW\�OLQHV�DQG�RU�SDUDOOHO�WR�WKH�IURQW�DQG�RU�UHDU�3URSHUW\�OLQH���6KRXOG�WKH��
FRQWRXU�RU�3URSHUW\�OLQHV�RI�DQ\�3URSHUW\�EH�VXFK�WKDW�SODFHPHQW�RI�DQ\�IHQFH�DV�KHUHLQDERYH�



3$*(���2)���
�5,9(5%/8))�'(&/$5$7,21�2)�&29(1$176��&21',7,216�$1'�5(675,&7,216�

GHVFULEHG�ZRXOG�EH�FRQWUDU\�WR�WKH�LQWHUHVWV�RI�WKH�'HYHORSHU�RU�WKH�2ZQHU��WKHQ�WKH�'HYHORSHU�
DQG�RU�WKH�$UFKLWHFWXUDO�&RPPLWWHH�VKDOO�KDYH�WKH�ULJKW�WR�JUDQW��LQ�ZULWLQJ��D�YDULDQFH�XSRQ�WKH�
UHVWULFWLRQV�RUGDLQHG�E\�WKLV�FRYHQDQW��

�� *DUEDJH�DQG�5HIXVH�'LVSRVDO� 1R�3URSHUW\�RU�SDUFHO�RI�ODQG�VKDOO�EH�XVHG�DV�D�
GXPSLQJ�JURXQG�IRU�UXEELVK��WUDVK�RU�JDUEDJH��QRU�VKDOO�DQ\�3URSHUW\�RU�SDUFHO�RI�ODQG�EH�XVHG�DV�
DQ� DUHD� IRU� DEDQGRQLQJ�� VWRULQJ� RU� GLVPDQWOLQJ� DQG�RU� UHSDLULQJ� DXWRPRELOHV�� WUXFNV� RU� RWKHU�
YHKLFOHV�� �*DUEDJH�&DQV� XSRQ� DQ\� ORW� VKDOO� EH� SODFHG�ZLWKLQ� D� FRQWDLQHU� DQG� SODFHG� LQ� D� VSRW�
ZKLFK�LV�VFUHHQHG�IURP�WKH�YLHZ�RI�DQ\�VWUHHW��GULYHZD\�RU�RWKHU�UHVLGHQFH����6XFK�VFUHHQLQJ�VKDOO�
FRQVLVW� RI� VKUXEEHU\�� SODQWLQJV� RU� RWKHU� QDWXUDOO\�JURZQ� SODQWLQJ�� � 7KH� SXUSRVH� RI� WKH� DERYH�
GHVFULEHG�FRQWDLQHU�LV� WR�SUHYHQW�GRJV�RU�RWKHU�DQLPDOV� IURP�LQYDGLQJ� WKH�FRQWHQWV�RI�DQ\�VXFK�
FDQV��WKHUHE\�FDXVLQJ�DQ�XQVLJKWO\�QXLVDQFH�WR�WKH�QHLJKERUKRRG�DQG�WKH�VXUURXQGLQJ�SURSHUWLHV�

�� 6LJQV� 1R�DGYHUWLVLQJ��)RU�6DOH��)RU�5HQW��ELOOERDUGV�RU�VLJQDJH�RI�DQ\�VRUW�PD\�EH�
SODFHG�RQ�DQ\�3URSHUW\�RU�GLVSOD\HG� WR� WKH�3XEOLF�RQ�DQ\�3URSHUW\� H[FHSW� WKDW�RQH VLJQ�RI�QRW�
PRUH�WKDQ�RQH�����VTXDUH�IRRW�LQ�DUHD�PD\�EH�SODFHG�XSRQ�HDFK�3URSHUW\�WR�LGHQWLI\�WKH�QDPH�RI�
WKH�RFFXSDQW�WKHUHXSRQ���7KLV�FRYHQDQW�VKDOO�QRW�DSSO\�WR�VLJQV�SODFHG�E\�WKH�GHYHORSHU�WR�
LGHQWLI\�DQG�RU�DGYHUWLVH�WKH�VXEGLYLVLRQ�DQG�RU�DQ\�3URSHUW\�RU�SURSHUWLHV��RU�WR�LQGLFDWH�WKH�VLWHV�
IRU�IXWXUHV�VXEGLYLVLRQ�RU�WKH�ORFDWLRQ�DQG�RU�LGHQWLILFDWLRQ�RI�DQ\�DPHQLWLHV��QRU�VKDOO�LW�DSSO\�WR�
VLJQV�ZKLFK�PD\�RU�PD\�QRW�EH�HUHFWHG�E\�WKH�'HYHORSHU�RU�WKH�$VVRFLDWLRQ�WR�JLYH�GLUHFWLRQV�WR�
IXWXUH�GHYHORSPHQW�VLWHV�RU�WR�SUHVHQW�RU�IXWXUH�DPHQLWLHV��QRU�VKDOO� LW�DSSO\�WR�VLJQV�HUHFWHG�E\�
WKH�'HYHORSHU�RU�WKH�$VVRFLDWLRQ�WR�LGHQWLI\�WKH�QDPHV�RI�VWUHHWV�RU�URDGZD\V��QRU�VKDOO�LW�DSSO\�WR�

�D� WKRVH�VLJQV�SODFHG�E\�DQ�RZQHU�RU�KLV�DJHQW�DGYHUWLVLQJ�WKH�
SURSHUW\�)RU�6DOH���+RZHYHU��DQ\�VXFK�VLJQ�VR�SODFHG�PXVW�QRW�H[FHHG�
WKUHH�VTXDUH�IHHW�LQ�VL]H���7KH�GHVLJQ��FRORU�VFKHPH�DQG�ZRUGDJH�FRQ�
WDLQWHG�WKHUHXSRQ�PXVW�EH�VXEPLWWHG�WR�WKH�$UFKLWHFWXUDO�&RPPLWWHH�IRU
WKHLU�DSSURYDO��DQG�QR�VXFK�VLJQ�PD\�EH�SODFHG�XSRQ�DQ\�ORW�XQWLO�VXFK
DSSURYDO�LV�REWDLQHG�

��� � 1XLVDQFHV� 1R� QR[LRXV�� LOOHJDO� RU� RIIHQVLYH� DFWLYLW\� VKDOO� EH� FDUULHG� RQ� XSRQ� DQ\�
3URSHUW\��QRU�VKDOO�DQ\WKLQJ�EH�GRQH�WKHUHXSRQ�ZKLFK�PD\�EH�RU�PD\�EHFRPH�DQ�DQQR\DQFH�RU�
QXLVDQFH�WR�WKH�QHLJKERUKRRG��

�� /LYHVWRFN�DQG�3RXOWU\� 1R�DQLPDOV��OLYHVWRFN�RU�SRXOWU\�RI�DQ\�NLQG�VKDOO�EH�UDLVHG��
EUHG�RU�NHSW�RQ�DQ\�SURSHUWLHV�RI�OHVV�WKDQ�WHQ������DFUHV�LQ�VL]H��H[FHSW�WKDW�GRJV��FDWV�RU�RWKHU�
KRXVHKROG� SHWV� PD\� EH� NHSW�� SURYLGHG� WKDW� WKH\� DUH� QRW� NHSW�� EUHG� RU� PDLQWDLQHG� IRU� DQ\�
FRPPHUFLDO�SXUSRVHV���6KRXOG�DQ\�GRJ�RU�GRJV�EH�NHSW�RQ�DQ\�3URSHUW\�� WKHQ�VXFK�GRJ�RU�GRJV�
PXVW�EH�NHSW�OHDVKHG�DW�DOO�WLPHV�ZKLOH�RXWVLGH�WKH�GZHOOLQJ�ORFDWHG�WKHUHXSRQ�H[FHSW�WKDW�VKRXOG�
VXFK�D�3URSHUW\�EH�IHQFHG�WR�WKH�H[WHQW�WKDW�VXFK�D�GRJ�RU�GRJV�PD\�QRW�HVFDSH�WKH�FRQILQHV�RI�
VXFK�VDLG�IHQFH��WKHQ�VXFK�GRJ�RU�GRJV�PD\�QRW�EH�UHTXLUHG�WR�EH�OHDVKHG���1R�VXFK�GRJ�RU�GRJV��
KRZHYHU�� VKDOO� EH� NHSW� E\� DQ\� 3URSHUW\� RZQHU�� HLWKHU� LQVLGH� WKH� GZHOOLQJ� RU� RXWVLGH�� VR� DV� WR�
FUHDWH� D� QXLVDQFH� WR� WKH� QHLJKERUKRRG� E\� H[FHVVLYH� EDUNLQJ�� JURZOLQJ�� GLJJLQJ� RU� RWKHUZLVH�
FDXVLQJ� GLVFRPIRUW� RU� DQQR\DQFH� WR� WKH� JHQHUDO� ZHOIDUH�� SHDFH� DQG�RU� FRQWHQWPHQW� RI� WKH�
QHLJKERUKRRG�

�� 7HPSRUDU\�6WUXFWXUHV� 1R�VWUXFWXUH�RI�D�WHPSRUDU\�FKDUDFWHU�LQFOXGLQJ�EXW�QRW
OLPLWHG�WR��DQ\�WUDLOHU��FDPSHU��EDVHPHQW��WHQW��VKDFN��WHPSRUDU\�JDUDJH��EDUQ�RU�RWKHU�RXWEXLOGLQJ�
VKDOO� EH� ORFDWHG� RQ� DQ\� SURSHUW\� RU� XVHG� RQ� DQ\� 3URSHUW\� DW� DQ\� WLPH� DV� D� UHVLGHQFH� HLWKHU�
WHPSRUDULO\�RU�SHUPDQHQWO\��QRU�VKDOO�DQ\�YHKLFOH�VXFK�DV�D�5HFUHDWLRQDO�9HKLFOH��WUXFN�FDPSHU�RU�
DQ\�RWKHU� FDPSHU�RU�YHKLFOH�RI� D�QRPDG�QDWXUH�EH�XVHG�DV� D� WHPSRUDU\�RU�SHUPDQHQW�GZHOOLQJ�
XSRQ� DQ\� 3URSHUW\�� � $Q\� FDPSLQJ� WUDLOHU�� ERDW� DQG� WUDLOHU�� UHFUHDWLRQDO� YHKLFOH� DQG�RU� VLPLODU�
HTXLSPHQW�XVHG�IRU�WKH�SHUVRQDO�HQMR\PHQW�RI�D�UHVLGHQW�RI�DQ\�ORW�VKDOO�DOO�WLPHV�EH�SDUNHG�WR�WKH
UHDU� RI� WKH� GZHOOLQJ� DQG� VKDOO� QRW� EH� SDUNHG�� VWRUHG�� NHSW� RU� RWKHUZLVH� GLVSOD\HG� VR� DV� WR� EH�
FRQVSLFXRXV�IURP�DQ\�VWUHHW�ZLWKLQ�WKH�SURSHUW\�

�����7UHHV� 1R�OLYLQJ�WUHH�RYHU�WZHOYH�LQFKHV�LQ�GLDPHWHU�VKDOO�UHPRYH�IURP�DQ\�3URSHUW\�
ZLWKRXW� WKH� SULRU� ZULWWHQ� FRQVHQW� RI� WKH� 'HYHORSHU� RU� WKH� $UFKLWHFWXUDO� &RPPLWWHH�� � 6XFK�
GLDPHWHU�VKDOO�EH�PHDVXUHG�DW�GLVWDQFH�RI�WKUHH�����LQFKHV�IURP�WKH�QDWXUDO�JUDGH�OHYHO�ZKHUH�VXFK�
WUHH�LV�ORFDWHG�
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���� � 6LJKW� /LQH�/LPLWDWLRQV� 1R� IHQFH��ZDOO�� KHGJH�� YLQH� RU� VKUXEEHU\� SODQWLQJ�ZKLFK�
REVWUXFWV� WKH� ����IRRW� VLJKW� OLQHV� VKRZQ� RQ� WKH� UHFRUGHG� SODW� VKDOO� EH� SODFHG� RU� SHUPLWWHG� WR�
UHPDLQ�RQ�DQ\�FRUQHU�3URSHUW\���1R�WUHH��KHGJH��YLQH�RU�VKUXE�VKDOO�EH�SHUPLWWHG�WR�UHPDLQ�ZLWKLQ�
WKH�VLJKW�OLQH�GLVWDQFH�XQOHVV�WKH�IROLDJH�LV�PDLQWDLQHG�DW�D�VXIILFLHQW�KHLJKW�WR�SUHYHQW�REOLWHUDWLRQ�
RI�VXFK�VLJKW� OLQH�� �6KRXOG�DQ\�VXFK� WUHH�H[LVW�ZLWKLQ�VXFK�D�VLJKW�OLQH�XSRQ�DQ\�3URSHUW\�� WKHQ�
VDLG�WUHH�VKDOO�EH�SUXQHG�WR�VXFK�V�VXIILFLHQW�KHLJKW�WR�SUHYHQW�REVWUXFWLRQ�RI�VXFK�VLJKW�OLQH�UDWKHU�
WKDQ�UHPRYHG�

���� 'UDLQDJH� DQG� 8WLOLWLHV� 6HUYLFH� (DVHPHQWV� (DVHPHQWV� IRU� LQVWDOODWLRQ� DQG�
PDLQWHQDQFH�RI�GUDLQDJH�IDFLOLWLHV�DUH�UHVHUYHG�DV�VKRZ�RQ�WKH�UHFRUGHG�SODW���7KH�'HYHORSHU�VKDOO�
KDYH�QR�UHVSRQVLELOLW\�IRU�PDLQWDLQLQJ�GUDLQDJH�HDVHPHQWV�LQ�FRQQHFWLRQ�ZLWK�DQ\�SURSHUWLHV�VROG���
$OO�PDLQWHQDQFH�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�SXUFKDVHU�RI�3URSHUW\��KLV�KHLUV��VXFFHVVRUV�DQG�
DVVLJQV� ZLWKLQ� VDLG� HDVHPHQW�� DQG� VDPH� VKDOO� EH� PDLQWDLQHG� LQ� D� FOHDQ�� WULPPHG� DQG� QHDW�
FRQGLWLRQ���1R�VWUXFWXUH��SODQWLQJ�RU�RWKHU�PDWHULDO�VKDOO�EH�SODFHG�RU�SHUPLWWHG�WR�UHPDLQ�ZKLFK�
PD\� GDPDJH� RU� LQWHUIHUH�ZLWK� WKH� LQVWDOODWLRQ� DQG�PDLQWHQDQFH� RI� GUDLQDJH� IDFLOLWLHV�� RU�ZKLFK�
PD\�FKDQJH�WKH�GLUHFWLRQ�RI�IORZ�RI�GUDLQDJH�FKDQQHOV�LQ�WKH�HDVHPHQWV�� �7KH�HDVHPHQW�DUHD�RI�
HDFK�3URSHUW\�DQG�DOO�LPSURYHPHQWV�LQ�LW��LI�DQ\��VKDOO�EH�PDLQWDLQHG�FRQWLQXRXVO\�E\�WKH�RZQHU�
RI� WKH� 3URSHUW\�� H[FHSW� IRU� WKRVH� LPSURYHPHQWV� �LI� DQ\�� IRU�ZKLFK� D� SXEOLF� DXWKRULW\� RU� XWLOLW\�
FRPSDQ\�LV�UHVSRQVLEOH�

(DVHPHQWV� IRU� WKH� LQVWDOODWLRQ� RI� XWLOLWLHV� �HOHFWULF�� ZDWHU�� VDQLWDU\� VHZDJH� GLVSRVDO��
WHOHSKRQH��HWF���DQG�WKH�PDLQWHQDQFH�WKHUHRI�DUH�UHVHUYHG�DORQJ�WKH�HQWLUH�GLVWDQFH�RI�DOO�LQWHULRU�
3URSHUW\�OLQHV�IRU�D�SHUSHQGLFXODU�GLVWDQFH�RI�ILYH�����IHHW�RQ�HLWKHU�VLGH�RI�VDLG�3URSHUW\�OLQHV�DQG�
RYHU�WKH�IURQW�WHQ������IHHW�DQG�UHDU�WHQ������IHHW�RI�HDFK 3URSHUW\�IRU�WKH�HQWLUH�GLVWDQFH�RI�WKH�
IURQW�3URSHUW\�OLQHV�DQG�UHDU�3URSHUW\�OLQHV��

�����'ULYHZD\�(DVHPHQWV� 7KHUH�DUH�KHUHE\�UHVHUYHG�UHFLSURFDO�HDVHPHQWV�RI�WZHQW\�ILYH
�����IHHW� IURP�WKH�IURQW�DQG�RU�VLGH�3URSHUW\� OLQHV�RI�DOO�SURSHUWLHV�VXEMHFW�WR�WKHVH�5HVWULFWLRQV�
ZKHUH�VXFK�SURSHUW\�V��DGMRLQ�GULYHZD\V�DQG�RU�VWUHHWV�ZLWKLQ�WKH�VXEGLYLVLRQ�IRU�WKH�FRQVWUXFWLRQ�
RI� FRPPRQ� GULYHZD\V� IURP� WKH�PDLQ� URDG�V��ZLWKLQ� WKH� VXEGLYLVLRQ� RQWR� WKH� SURSHUWLHV�� � 7KH�
3URSHUW\�2ZQHUV�VXEMHFW�WR�WKH�UHFLSURFDO�GULYHZD\�HDVHPHQWV�DQG�VKDULQJ�WKH�FRPPRQ�GULYHZD\�
VKDOO� KDYH� WKH� ULJKW� WR� HQWHU� XSRQ� DOO� 3URSHUW\� ORFDWHG� ZLWKLQ� WKH� HDVHPHQW� DUHD� IRU� WKH�
FRQVWUXFWLRQ��PDLQWHQDQFH��DQG�XVH�RI�VDLG�HDVHPHQWV�

��� 2ZQHUVKLS��8VH�DQG�(QMR\PHQW�RI�WKH�3ULYDWH�6WUHHWV�DQG�2WKHU $PHQLWLHV� (DFK�RI�
WKH�VWUHHWV�LQ�5LYHUEOXII�VXEGLYLVLRQ�QRZ�RU�KHUHDIWHU�GHVLJQDWHG�RQ�DQ\�SODW�RI�WKH�VXEGLYLVLRQ�DV�
ZHOO�DV�EXIIHU�DUHDV�DQG�RWKHU�DPHQLWLHV�QRW�GHGLFDWHG�WR�WKH�6WDWH�RI�6RXWK�&DUROLQD��WKH�&RXQW\�
RU�RWKHU�*RYHUQPHQWDO�HQWLW\�DUH�SULYDWH�DQG�QHLWKHU�WKH�'HYHORSHUV¶�H[HFXWLRQ�QRU�UHFRUGLQJ�RI�
WKH�SODW�QRU�DQ\�RWKHU�DFW�RI�WKH�'HYHORSHU�ZLWK�UHVSHFW�WR�WKH�VXEGLYLVLRQ�LV��RU�LV�LQWHQGHG�WR�EH��
RU�VKDOO�EH�FRQVWUXHG�DV�D�GHGLFDWLRQ�WR�WKH�SXEOLF�RI�DQ\�VDLG�VWUHHWV��EXIIHU�DUHDV�DQG�DPHQLWLHV�
RWKHU�WKDQ�DV�UHIOHFWHG�KHUHLQ�RU�DV�LV�VKRZQ�RQ�WKH�UHFRUGHG�SODW�RI�WKH�3URSHUW\���$Q�HDVHPHQW�
IRU� WKH� XVH� DQG� HQMR\PHQW� RI� HDFK� RI� VDLG� VWUHHWV� DQG� DUHDV� LV� UHVHUYHG� WRW� WKH�'HYHORSHU�� LWV¶�
VXFFHVVRUV�RU�DVVLJQV��WR�WKH�SHUVRQV�ZKR�DUH��IURP�WLPH WR�WLPH��PHPEHUV�RU�DVVRFLDWH�PHPEHUV�
RI� WKH�5LYHUEOXII�2ZQHU¶V�$VVRFLDWLRQ�� ,QFRUSRUDWHG�� WR� WKH� UHVLGHQWV�� WHQDQWV�DQG�RFFXSDQWV�RI�
DQ\� PXOWL�IDPLO\� UHVLGHQWLDO� EXLOGLQJV�� JXHVW� KRXVH�V��� ,QQ� RU� +RWHO� IDFLOLWLHV� RU� FRPPHUFLDO�
YHQWXUHV�� DQG� DOO� RWKHU� NLQGV� RI� UHVLGHQWLDO� VWUXFWXUHV� WKDW�PD\�EH� HUHFWHG� RU� SODFHG�ZLWKLQ� WKH�
ERXQGDULHV�RI�WKH�GHYHORSPHQW�DQG�WR�WKH�LQYLWHHV�RI�DOO� WKH�DIRUHPHQWLRQHG�SHUVRQV��WKH�XVH�RI�
ZKLFK�VKDOO�EH�VXEMHFW�WR�VXFK�UXOHV�DQG�UHJXODWLRQV�DV�PD\�EH�SUHVFULEHG�E\�WKH�'HYHORSHU RU�WKH�
$VVRFLDWLRQ�LI�WKH�$VVRFLDWLRQ�LV�WKH�RZQHU�RI�WKH�IDFLOLW\�RU�3URSHUW\�LQYROYHG���7KH�'HYHORSHU�
UHVHUYHV�WKH�ULJKW�WR�GHGLFDWH�WKH�VWUHHWV�WR�D�SXEOLF�DXWKRULW\�LI�LW�VR�GHVLUHV�

����$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH� 7KHUH�VKDOO�EH�DQ�$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�
KHUHLQDIWHU�³&RPPLWWHH´��FRPSRVHG�RI�WKH�'HYHORSHU��RU�LWV¶�QRPLQHH��DQG�WZR�RWKHUV�GHVLJQDWHG�
E\�WKH�'HYHORSHU���7KH�&RPPLWWHH�VKDOO�KDYH�WKH�IROORZLQJ�ULJKWV�

$� :ULWWHQ�$SSURYDO�RI�&RPPLWWHH� $OO�SODQV�DQG�VSHFLILFDWLRQV�IRU�DQ\�VWUXFWXUH�
RU� LPSURYHPHQW�ZKDWVRHYHU� WR� EH� HUHFWHG� RU�PRYHG� XSRQ� RU� WR� DQ\� 3URSHUW\�� WKH� FRQVWUXFWLRQ�
PDWHULDOV�� WKH� URRIV� DQG� H[WHULRU� FRORU� VFKHPHV�� DQ\� ODWHU� FKDQJHV� RU� DGGLWLRQV� DIWHU� LQLWLDO�
DSSURYDO� WKHUHRI� DQG� DQ\� UHPRGHOLQJ� UHFRQVWUXFWLRQ�� DOWHUDWLRQV�� RU� DGGLWLRQ� WKHUHWR�� RQ� DQ\�
3URSHUW\�VKDOO�EH�VXEMHFW�WR�DQG�VKDOO� UHTXLUH� WKH�ZULWWHQ�DSSURYDO�RI� WKH�&RPPLWWHH�EHIRUH�DQ\�
VXFK�ZRUN�LV�FRPPHQFHG�H[FHSW�WKDW�WKLV�FRYHQDQW�VKDOO�QRW�DSSO\�WR�WKH�'HYHORSHUV¶�FRQVWUXFWLRQ�
RI�DQ\�VXFK�KRXVLQJ�RU�RWKHU�VWUXFWXUHV�ZKLFK�KH�PD\�FRQVWUXFW�XSRQ�WKH�SURSHUW\�IRU�UHVLGHQWLDO�
SXUSRVHV�QRU�VKDOO�LW�DSSO\�WR�FRQVWUXFWLRQ�RI�DQ\�DPHQLW\�FRQVWUXFWHG�E\�WKH�'HYHORSHU��QRU�VKDOO�
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LW� DSSO\� WR� DQ\� LQWHULRU� GHFRUDWLRQV� RU� FRQVWUXFWLRQ� PDWHULDOV� XVHG� XSRQ� WKH� LQWHULRU� RI� DQ\�
GZHOOLQJ�RU�VWUXFWXUH��

%� %XLOGLQJ�3ODQV�WR�EH�6XEPLWWHG� 7KHUH�VKDOO�EH�VXEPLWWHG�WR�WKH�&RPPLWWHH
WZR�FRPSOHWH�VHWV�RI�WKH�ILQDO�SODQV�DQG�VSHFLILFDWLRQV�IRU�DQ\�DQG�DOO�SURSRVHG�LPSURYHPHQWV��WKH�
HUHFWLRQ�RU�DOWHUDWLRQ�RI�ZKLFK�LV�GHVLUHG�E\�DQ\�RZQHU��DQG�QR�VWUXFWXUHV�RU�LPSURYHPHQWV�RI�DQ\�
NLQG�VKDOO�EH�HUHFWHG��DOWHUHG��SODFHG�RU�PDLQWDLQHG�XSRQ�DQ\�3URSHUW\�XQOHVV�DQG�XQWLO�WKH�ILQDO�
SODQV�� HOHYDWLRQV� DQG� VSHFLILFDWLRQ� WKHUHIRU� VKDOO� KDYH� UHFHLYHG� VXFK�ZULWWHQ� DSSURYDO� DV�KHUHLQ�
SURYLGHG���

&�� 7LPH� IRU� $SSURYDO� 7KH� &RPPLWWHH� VKDOO� DSSURYH� RU� GLVDSSURYH� SODQV��
VSHFLILFDWLRQV� DQG� GHWDLOV�ZLWKLQ� WKLUW\� ����� GD\V� IURP� WKH� UHFHLSW� WKHUHRI�� �2QH� ���� VHW� RI� VDLG�
SODQV�DQG�VSHFLILFDWLRQV�DQG�GHWDLOV�ZLWK� WKH�DSSURYDO�RU�GLVDSSURYDO�HQGRUVHG� WKHUHRQ�VKDOO�EH�
UHWXUQHG� WR� WKH� SHUVRQ� VXEPLWWLQJ� WKHP� DQG� WKH� RWKHU� FRS\� WKHUHRI� VKDOO� EH� UHWDLQHG� E\� WKH�
&RPPLWWHH�IRU�LWV¶�SHUPDQHQW�ILOHV�

'� 5LJKW�WR�'LVDSSURYH� 7KH�&RPPLWWHH�VKDOO�KDYH�WKH�ULJKW�WR�GLVDSSURYH�DQ\�
SODQV��VSHFLILFDWLRQV�RU�GHWDLOV�VXEPLWWHG�WR�LW�LQ�WKH�HYHQW�WKH�VDPH�DUH�QRW�LQ�DFFRUGDQFH�ZLWK�DQ\�
RI�WKH�SURYLVLRQV�RI�WKHVH�5HVWULFWLRQV��WKH�ZULWWHQ�FULWHULD�RU�WKH�JHQHUDO�SODW�RI�WKH�SURSHUWLHV��LI�
WKH�GHVLJQ�RU�FRORU�VFKHPH�RI�WKH�SURSRVHG�EXLOGLQJV�RU�RWKHU�VWUXFWXUH�LV�QRW�LQ�KDUPRQ\�ZLWK�WKH�
JHQHUDO� VXUURXQGLQJV�RI� VXFK�3URSHUW\�RU�ZLWK� WKH� DGMDFHQW�EXLOGLQJV�RU� VWUXFWXUHV�� LI� WKH�SODQV�
DQG� VSHFLILFDWLRQV� VXEPLWWHG� DUH� LQFRPSOHWH� RU� LQ� WKH� HYHQW� WKH� &RPPLWWHH� GHHPV� WKH� SODQV��
VSHFLILFDWLRQV�RU�GHWDLOV��RU�DQ\�SDUW�WKHUHRI��WR�EH�FRQWUDU\�WR�WKH�LQWHUHVW��ZHOIDUH�RU�ULJKWV�RI�DO�
RU�DQ\�SDUW�RI�WKH�UHDO�3URSHUW\�VXEMHFW�KHUHWR��RU�WKH�RZQHUV�WKHUHRI���,W�LV�XQGHUVWRRG��KRZHYHU��
WKDW�DSSURYDO�ZLOO�QRW�EH XQUHDVRQDEO\�ZLWKKHOG��DQG�LQ�WKH�HYHQW�RI�REMHFWLRQV�ZKLFK�FDQQRW�EH�
UHVROYHG��WKH�GHYHORSHU�UHVHUYHV�WKH�ULJKW�WR�RYHUUXOH�WKH�&RPPLWWHH�WR�UHVROYH�DQ\�VXFK�GLVSXWH�

(���5LJKW�7R�,QVSHFWLRQ� 7KH�&RPPLWWHH�RU�LWV¶�DJHQWV�VKDOO�KDYH�WKH�ULJKW�WR�LQVSHFW
DOO� FRQVWUXFWLRQ� WR� LQVXUH� WKDW� WKH� VWUXFWXUH� LV� LQ� DFFRUGDQFH� ZLWK� WKH� DSSURYHG� SODQV��

VSHFLILFDWLRQV�DQG�GHWDLOV���1R�VWUXFWXUH�RU�LPSURYHPHQW�VKDOO�EH�PDGH�XQOHVV�LW�FRQIRUPV�VWULFWO\�
WR�WKH�DSSURYHG�SODQV��VSHFLILFDWLRQV�DQG�GHWDLOV���7KHVH�LQVSHFWLRQV�DUH�LQ�DGGLWLRQ�WR�WKRVH�ZKLFK�
PD\�EH�UHTXLUHG�E\�WKH�ORFDO��FRXQW\�RU�VWDWH�DXWKRULWLHV�

)���&RPPRQ�'ULYH� $V�SDUW�RI�WKH�DSSOLFDWLRQ��WKH�RZQHU�RU�RZQHUV�RI�HDFK�
3URSHUW\� PXVW� VXEPLW� WR� WKH� FRPPLWWHH� SODQV� IRU� WKH� SODFHPHQW� RI� D� FRPPRQ� GULYH� IRU� WKH�
FRPPRQ�XVH�RI�WKH�RZQHUV�RI�DQ\�SDLU�RU�SDLUV�RI�SURSHUWLHV���7KH�FRPPRQ�GULYH�VKDOO�EH�DW�OHDVW�
WHQ� ����� IHHW� LQ�ZLGWK� DQG� DW� OHDVH� WZHQW\�ILYH� ����� IHHW� LQ� OHQJWK� FRPPHQFLQJ� IURP� WKH� IURQW�
3URSHUW\�OLQH���7KH�FRPPRQ�GULYH�VKDOO�EH�FRQVWUXFWHG�DW�WKH�WLPH�WKDW�WKH�ILUVW�GZHOOLQJ�LV�EXLOW�
RQ�VXFK�SDLU�RU�SDLUV�RI�SURSHUWLHV��DQG�WKH�LQLWLDO�FRVW�RI�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�VKDOO�EH�
WKH�UHVSRQVLELOLW\�RI�WKH�ILUVW�EXLOGHU�XQWLO�VXFK�WLPH�WKDW�WKH�RZQHU�RI�WKH�DGMDFHQW�3URSHUW\�RU�
SURSHUWLHV� FRQVWUXFWV� D� GZHOOLQJ�� WKHQ� WKH� RZQHUV� VKDOO� VKDUH� WKH� PDLQWHQDQFH� FRVWV� RI� WKH�
FRPPRQ�GULYH�

*����&RPPLWWHH�)HHV� 7KHUH�VKDOO�EH�SDLG�WR�WKH�&RPPLWWHH�E\�WKH�RZQHU��D�IHH�QRW�
WR� H[FHHG� WZR� KXQGUHG� GROODUV� ���������� IRU� WKH� VHUYLFHV� SHUIRUPHG� E\� WKH� &RPPLWWHH� LQ�
FRQVLGHULQJ� DOO� SODQV� DQG� VSHFLILFDWLRQV� DQG� WKH� DSSURYDO� RU� GLVDSSURYDO� RI� VDPH��7KH� VDLG� IHH�
VKDOO�DOVR�EH�DSSOLHG�E\�WKH�&RPPLWWHH�IRU�WKH�LQVSHFWLRQV�SURYLGHG���1R�VWUXFWXUH�VKDOO�EH�SODFHG��
HUHFWHG� RU� PRYHG� XSRQ� DQ\� 3URSHUW\� XQWLO� VXFK� IHH� LV� SDLG�� KRZHYHU�� WKH� &RPPLWWHH�� DW� LWV¶�
GLVFUHWLRQ��PD\� DOORZ� VDLG� SD\PHQW� WR� EH�PDGH� LQ� LQFUHPHQWV� RI� QRW�PRUH� WKDQ� IRXU� ���� HTXDO�
SD\PHQWV� QRW�PRUH� WKDQ� WKLUW\� ����� GD\V� DSDUW�� ZLWK� WKH� ILUVW� VXFK� SD\PHQW�PDGH� SULRU� WR� WKH�
FRPPHQFHPHQW� RI� DQ\� LPSURYHPHQWV�� � 7KH� ODVW� RI� VXFK� SD\PHQW� PXVW� EH� PDGH� SULRU� WR� WKH�
FRPPHQFHPHQW� RI� LVVXDQFH� RI� DQ� RFFXSDQF\� SHUPLW�� DQG� WKH� DFWXDO� RFFXSDQF\� RI� DQ\� VXFK�
GZHOOLQJ� IRU� ZKLFK� WKH� RZQHU� KDV� VXEPLWWHG� SODQV� DQG� VSHFLILFDWLRQV� IRU� WKH� &RPPLWWHHV¶�
DSSURYDO���7KH &RPPLWWHH�PD\��DW�LWV¶�GLVFUHWLRQ��HVWDEOLVK�D�VFKHGXOH�RI�VXFK�IHHV�FRPPHQVXUDWH�
ZLWK� WKH� GHJUHH� RI� SURSRVHG� LPSURYHPHQW�� DQG� PD\� UHYLVH� VXFK� VFKHGXOH� IURP� WLPH� WR� WLPH�
LQFOXGLQJ�WKH�PD[LPXP�DPRXQW�DV�VHW�IRUWK�DERYH�������������

+� 7LPH�IRU�&RPSOHWLRQ�RI�&RQVWUXFWLRQ� 7KH�H[WHULRU�RI�DQ\�GZHOOLQJ�FRQVWUXFWHG�E\�
DQ\� RZQHU� LQ� DQ\� SDUW� RI� WKH� GHYHORSPHQW� DV� VKRZQ� RQ� WKH� DWWDFKHG� ³([KLELW� $´� VKDOO� EH�
FRPSOHWHG� DQG� HYLGHQFHV� RI� DOO� FRQVWUXFWLRQ�PXVW� EH�PRYHG� IURP� WKH� ORWV� ZLWKLQ� WZHOYH� �����
FDOHQGDU�PRQWKV�RI�WKH�GDWH�XSRQ�ZKLFK�FRQVWUXFWLRQ�EHJLQV���$W�VXFK�WLPH��WKH�&RPPLWWHH�VKDOO�
LVVXH�D�&HUWLILFDWH�LV�LVVXHG�E\�WKH�&RPPLWWHH��RFFXSDQF\�RI�DQ\�EXLOGLQJ�FRQWDLQHG�LQ�DQ\�
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VHFWLRQ�FRQVWUXFWLRQ�E\�DQ\�RZQHU�DV�RXWOLQHG�DERYH�PD\�QRW�EH�RFFXSLHG�E\�DQ\�SHUVRQ�IRU�WKH�
SXUSRVH�RI�UHVLGHQF\�HLWKHU�WHPSRUDULO\�RU�SHUPDQHQWO\�

,� 'HYHORSHU�([FOXGHG� $PHQLWLHV�RU�RWKHU�EXLOGLQJV��KRXVHV��RU�RWKHU�UHVLGHQWLDO�
XQLWV�FRQVWUXFWHG�E\� WKH�'HYHORSHU�DUH�H[FOXGHG�IURP�WKLV�UHTXLUHPHQW��DQG�IRU� WKH�SXUSRVHV�RI�
WKLV�&RYHQDQW��ZLOO�EH�FRQVLGHUHG�DV�KDYLQJ�EHHQ�DSSURYHG�E\�WKH�&RPPLWWHH�XSRQ�UHFHLSW�RI�D�
ZULWWHQ�VWDWHPHQW�IURP�WKH�'HYHORSHU�WKDW�VXFK�EXLOGLQJV�DUH�FRPSOHWHG�DQG�UHDG\�IRU�RFFXSDQF\������

7KH�ULJKWV�UHVHUYHG�LQ�WKLV�VHFWLRQ�E\�WKH�&RPPLWWHH�VKDOO�EH�H[HUFLVDEOH�E\�WKH�
&RPPLWWHH� XQWLO� VXFK� WLPH� DV� LW� VSHFLILFDOO\� DVVLJQV� VXFK� ULJKWV� WR� WKH� 5LYHUEOXII� 2ZQHUV¶�
$VVRFLDWLRQ�� ,QFRUSRUDWHG�� DW� ZKLFK� WLPH� VXFK� ULJKWV� VKDOO� EH� H[HUFLVHG� E\� WKH� %RDUG� RI� VXFK�
$VVRFLDWLRQ�SXUVXDQW�WR�LWV¶�%\ODZV��DQG�XSRQ�DGYLFH�IURP�LWV¶�$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH���
$IWHU�DVVLJQPHQW��VXFK�%RDUG�VKDOO�KDYH�DOO�ULJKWV��SRZHUV�DQG�REOLJDWLRQV�RI�WKH�RI�
WKH�&RPPLWWHH�UHVHUYHG�KHUHLQ��DQG�IRU�DOO�SXUSRVHV�RI�WKLV�VHFWLRQ��WKH�%RDUG�RI�WKH�$VVRFLDWLRQ�
VKDOO� EH� GHHPHG� VXEVWLWXWHG� IRU� WKH� &RPPLWWHH� UHVHUYHG� KHUHLQ�� DQG� IRU� DOO� SXUSRVHV� RI� WKLV�
VHFWLRQ��WKH�%RDUG�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�GHHPHG�VXEVWLWXWHG�IRU�WKH�&RPPLWWHH��

,Q�FDVH�RI� WKH�$PHQLWLHV�EHLQJ�FRQVWUXFWHG�E\� WKH�'HYHORSHU� LQ�DQ\�6HFWLRQ�ZLWKLQ� WKH�
'HYHORSPHQW��WKH�VHWEDFN�UHVWULFWLRQV�FRQWDLQHG�LQ�WKLV�GRFXPHQW�GR�QRW�DSSO\�

6HFWLRQ�,9� (DVHPHQW�IRU�*RYHUQPHQWDO�$JHQFLHV� $Q�HDVHPHQW�LV�KHUHE\�HVWDEOLVKHG�
RYHU� WKH� &RPPRQ� $UHD� IRU� WKH� EHQHILW� RI� DSSOLFDEOH� JRYHUQPHQWDO� DJHQFLHV�� SXEOLF� XWLOLW\�
FRPSDQLHV�DQG�SXEOLF�VHUYLFH�DJHQFLHV�DV�QHFHVVDU\�IRU�VHWWLQJ��UHPRYLQJ�DQG�UHDGLQJ�RI�PHWHUV��
UHSODFLQJ�DQG�PDLQWDLQLQJ�ZDWHU��VHZHU�DQG�GUDLQDJH�IDFLOLWLHV��HOHFWULFDO��WHOHSKRQH��JDV�DQG�FDEOH�
DQWHQQD� OLQHV�� ILUH� ILJKWLQJ�� JDUEDJH� FROOHFWLRQ�� SRVWDO� GHOLYHU\� DQG� HPHUJHQF\� DQG� UHVFXH�
DFWLYLWLHV�

$57,&/(��9,,,�$
:$7(5��6<67(0

7KH� GHYHORSHU� ZLOO� LQVWDOO� D� FHQWUDO� ZDWHU� V\VWHP� ZKLFK� ZLOO� EH� GHGLFDWHG� WR� WKH��
$VVRFLDWLRQ�E\�WKH�'HYHORSHU�DW�VXFK�WLPH�DV�WKH�'HYHORSHU�KLV�GLVFUHWLRQ��IHHOV�WKDW�WKH�LQWHUHVW�
RI� WKH�2ZQHUV�ZLOO�EH�EHVW�SUHVHUYH�E\�VXFK�D�GHGLFDWLRQ�RU�ZLWKLQ�RQH�\HDU�RI�WKH�GDWH�RI�WKLV�
GRFXPHQW� ZKLFK� HYHU� VKDOO� ILUVW� RFFXU�� � 6XFK� V\VWHPV� ZLOO� SURYLGH� ZDWHU� IRU� KRXVHKROG�
FRQVXPSWLRQ�DQG� IRU�RWKHU�SXUSRVHV�DV�ZHOO�DV� IRU� WKH�GHYHORSHU�DQG� WKH�$VVRFLDWLRQ� WR�XVH�DV�
QHHGHG�IRU�WKH�PDLQWHQDQFH�RI�DQG�WKH�RSHUDWLRQ�RI�WKH�YDULRXV�DPHQLWLHV����$W�VXFK�WLPH�WKDW�WKH�
ZDWHU�V\VWHP�LV�VXSSOLHG�E\�WKH�GHYHORSHU��D�WDS�RQ�IHH�RI���������DQG�PLQLPXP�PRQWKO\�FKDUJHV�
RI� ������ VKDOO� EH� FKDUJHG� E\� WKH� $VVRFLDWLRQ� WR� HDFK� RZQHU� RI� SURSHUW\� ORFDWHG� ZLWK� WKH�
ERXQGDULHV�RI�WKH�SURSHUW\�VKRZQ�RQ�WKH�DWWDFKHG�PDS�DQG�PDUNHG���³([KLELW�$´���:DWHU�VKDOO�EH�
DYDLODEOH�WR�HYHU\�RZQHU�RI�SURSHUWLHV�LQ�WKH�GHYHORSPHQW�DQG�XVH�FKDUJHV�IRU�VXFK�ZDWHU�VKDOO�EH�
DW�D�XQLIRUP�UDWH�WR�HDFK�RZQHU�UHJDUGOHVV�RI�ZKHWKHU�WKH\�DUH�ORW�RZQHUV�RU�RWKHUZLVH���$OO�IHHV�
VR�HVWDEOLVKHG�E\�WKH�$VVRFLDWLRQ�VKDOO�EH�WKH�PLQLPXP�UHTXLUHG�WR�SD\�DOO�FRVWV�RI�RSHUDWLRQ�RI�
WKH� V\VWHP� SOXV� D� VXP� QHFHVVDU\� WR� PDLQWDLQ� D� IXQG� ZKLFK� ZLOO� EH� KHOG� LQ� HVFURZ� E\� WKH�
$VVRFLDWLRQ�IRU�IXWXUH�PDLQWHQDQFH�DQG�UHSDLUV�WR�WKH�V\VWHP��SD\PHQW�IRU�VXFK�FKDUJHV�VKDOO�EH�
WKH�UHVSRQVLELOLW\�RI�WKH�3URSHUW\�RZQHUV�H[FHSW�DV�KHUHLQEHORZ�H[FHSWHG���$Q\�VXFK�WDS�RQ�IHHV�
RU�PRQWKO\�VHUYLFH�IHHV�ZKLFK�UHPDLQ�XQSDLG�E\�DQ\�SURSHUW\�RZQHU�IRU�D�SHULRG�RI�RQH�KXQGUHG�
WZHQW\� ������ GD\V� IURP� WKH� GDWH� GXH� VKDOO� EHFRPH� D� OLHQ� XSRQ� WKH� 3URSHUW\�V�� DQG� VKDOO� EH�
FROOHFWDEOH�E\�WKH�$VVRFLDWLRQ�E\�GXH�SURFHVV�RI�ODZ�WR�LQFOXGH�WHUPLQDWLRQ�RI�ZDWHU�VHUYLFH���7KH��
DIRUHPHQWLRQHG�IHHV�VR�VHW�PD\�EH�DGMXVWHG�E\�WKH�%RDUG�RQ�DQ�DQQXDO�EDVLV�LQ�RUGHU�WR�PDLQWDLQ�
DQ�LQFRPH�WR�WKH�$VVRFLDWLRQ�ZKLFK�LV�DGHTXDWH�WR�SD\�DOO�RSHUDWLRQ�FRVWV�DQG�RWKHU�H[SHQVHV�RI
RSHUDWLRQ�RI�WKH�:DWHU�6\VWHP�DW�QR�DGGLWLRQDO�FRVW�WR�WKH�$VVRFLDWLRQ���7KH�GHYHORSHU�UHVHUYHV�
WKH�ULJKW�WR�H[WHQG�WKH�ZDWHU�V\VWHP�WR�DQ\�DUHD�ZLWKLQ�WKH�ERXQGV�RI�WKH�SURSHUW\�VKRZQ�RQ�WKH�
DWWDFKHG�³([KLELW�$´�

1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\�RU�DQ\�DFW�RU�DPHQGPHQW�PDGH�
E\�WKH�$VVRFLDWLRQ�WR�WKH�FRQWUDU\��QR�RZQHU�RI�SURSHUW\�DV�VKRZQ�RQ�WKH�DWWDFKHG�([KLELW�³$´
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PD\�EH� GHQLHG� XVH� RI� WKH�5LYHUEOXII�ZDWHU� V\VWHP� VR� ORQJ� DV� VXFK� VDLG� RZQHU� FRPSOLHV� LQ� DOO�
UHVSHFWV�WR�WKH�WHUPV�DQG�FRQGLWLRQV�FRQWDLQHG�KHUHLQ���

$57,&/(��9,,,�%
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1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\�RU�DQ\�DFW�RU�DPHQGPHQW�PDGH�
E\� WKH� $VVRFLDWLRQ� WR� WKH� FRQWUDU\�� QR� UHVLGHQW� LQ� JRRG� VWDQGLQJ� �DV� VKRZQ� RQ� WKH� $WWDFKHG�
([KLELW�³$´��PD\�EH�GHQLHG�WKH�XVH�RI�DPHQLW\�FRQWDLQHG�ZLWKLQ�WKH�ERXQGV�RI�5LYHUEOXII�VR�ORQJ�
DV�WKH�XVH�WKHUHRI�FRPSOLHV�ZLWK�WKH�FRYHQDQWV�FRQWDLQHG�KHUHLQ��RU�WKH�FRYHQDQWV JRYHUQLQJ�WKH�
XVH�WKHUHRI�DV�WKH\�PD\�DSSO\�WR�WKDW�SDUWLFXODU�DPHQLW\¶V�VWDWXV��DQG�SURYLGLQJ�WKDW�WKH�XVH�IHHV�
DV�VHW�E\�WKH�$VVRFLDWLRQ�DUH�FXUUHQW�

$57,&/(��,;
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6HFWLRQ� �� 5LJKWV� 5HVHUYHG� WR� ,QVWLWXWLRQDO� /HQGHUV� ³,QVWLWXWLRQDO� � /HQGHU´� RU�
,QVWLWXWLRQDO�/HQGHUV´��DV�WKH� WHUPV�DUH�XVHG�KHUHLQ��VKDOO�PHDQ�DQG�UHIHU�WR�EDQNV��VDYLQJV�DQG�
ORDQ� DVVRFLDWLRQV�� LQVXUDQFH� FRPSDQLHV�� RWKHU� UHSXWDEOH�PRUWJDJH� OHQGHUV� DQG� LQVXUHUV� RI� ILUVW�
PRUWJDJHV���6R�ORQJ�DV�DQ\�,QVWLWXWLRQDO�/HQGHU�RU�,QVWLWXWLRQDO�/HQGHUV�VKDOO�KROG�DQ\�PRUWJDJH�
XSRQ�DQ\�/RW��RU�VKDOO�EH�WKH�RZQHU�RI�DQ\�/RW��VXFK�,QVWLWXWLRQDO�/HQGHU�RU�,QVWLWXWLRQDO�/HQGHUV�
VKDOO�KDYH�WKH�IROORZLQJ�ULJKWV�

$� 7R�EH�IXUQLVKHG�ZLWK�DW�OHDVH�RQH�FRS\�RI�WKH�$QQXDO�)LQDQFLDO�6WDWHPHQW�
DQG� 5HSRUW� RI� WKH� $VVRFLDWLRQ�� SUHSDUHG� E\� D� &HUWLILHG� 3XEOLF� $FFRXQWDQW� GHVLJQDWHG� E\� WKH�
$VVRFLDWLRQ�� LQFOXGLQJ�D�GHWDLOHG�VWDWHPHQW�RI�DQQXDO�FDUU\LQJ�FKDUJHV�RU� LQFRPH�FROOHFWHG�DQG�
RSHUDWLQJ� H[SHQVHV�� VXFK� )LQDQFLDO� 6WDWHPHQW� DQG�5HSRUW� WR� EH� IXUQLVKHG� E\�$SULO� ��� RI� HDFK�
FDOHQGDU�\HDU�

%���7R�EH�JLYHQ�QRWLFH�E\�WKH�$VVRFLDWLRQ�RI�WKH�FDOO�RI�DQ\�PHHWLQJ�WR�EH�KHOG�IRU�
WKH� SXUSRVH� RI� FRQVLGHULQJ� DQ� SURSRVHG� $PHQGPHQW� WR� WKH� 'HFODUDWLRQ�� RU� WKH� $UWLFOHV� RI�
,QFRUSRUDWLRQ� DQG� %\ODZV� RI� WKH� $VVRFLDWLRQ�� ZKLFK� QRWLFH� VKDOO� VWDWH� WKH� QDWXUH� RI� WKH�
DPHQGPHQW�EHLQJ�SURSRVHG��DQG�WR�EH�JLYHQ�SHUPLVVLRQ�WR�GHVLJQDWH�D�UHSUHVHQWDWLYH�WR�DWWHQG�DOO�
VXFK�PHHWLQJV��

&���7R�EH�JLYHQ�QRWLFH�RI�GHIDXOW�LQ�WKH�SD\PHQW�RI�DVVHVVPHQWV�E\�DQ\�RZQHU�RI�
D�/RW�HQFXPEHUHG�E\�D�PRUWJDJH�KHOG�E\�WKH�,QVWLWXWLRQDO�/HQGHU�RI�,QVWLWXWLRQDO�/HQGHUV��VXFK�
QRWLFH�WR�EH�JLYHQ�LQ�ZULWLQJ�DQG�WR�EH�VHQW�WR�WKH�SULQFLSDO�RIILFH�VXFK�/HQGHU�RU�/HQGHUV��RU�WR�
WKH�SODFH�ZKLFK�LW�RU�WKH\�PD\�GHVLJQDWH�LQ�ZULWLQJ�WR�WKH�$VVRFLDWLRQ�

'�� �7R�LQVSHFW�WKH�ERRNV�DQG�UHFRUGV�RI�WKH�$VVRFLDWLRQ�DW�DQ\�UHDVRQDEOH� WLPH�
GXULQJ�QRUPDO�EXVLQHVV�KRXUV�

(���7R�EH�JLYHQ�QRWLFH�E\�WKH�$VVRFLDWLRQ�RI�DQ\�VXEVWDQWLDO�GDPDJH�WR�DQ\�SDUW�
RI�WKH�&RPPRQ�$UHDV�

)���7R�EH�JLYHQ�QRWLFH�E\�WKH�$VVRFLDWLRQ�LI�DQ\�SRUWLRQ�RI�WKH�&RPPRQ�$UHD��LV�
PDGH� WKH� VXEMHFW� PDWWHU� RI� DQ\� FRQGHPQDWLRQ� RU� HPLQHQW� GRPDLQ� SURFHHGLQJ� RU� LW� RWKHUZLVH�
VRXJKW�WR�EH�DFTXLUHG�E\�D�FRQGHPQLQJ�DXWKRULW\�

:KHQ�DQ\�,QVWLWXWLRQDO�/HQGHU�GHVLUHV�WKH�EHQHILWV�RI�WKH�SURYLVLRQV�RI�WKLV�VHFWLRQ��VXFK�
OHQGHU�VKDOO�VHUYH�ZULWWHQ�QRWLFH�RI�VXFK�IDFW�XSRQ�WKH�$VVRFLDWLRQ�E\�5HJLVWHUHG�0DLO�RU�&HUWLILHG�
0DLO�DGGUHVVHG�WR�WKH�$VVRFLDWLRQ�DQG�VHQW�WR�LWV�DGGUHVV�VWDWHG�KHUHLQ�LGHQWLI\LQJ�WKH�/RW�XSRQ�
ZKLFK�DQ\�VXFK�,QVWLWXWLRQDO�/HQGHU�RU�/HQGHUV�KROG�DQ\�PRUWJDJH�RU�PRUWJDJHV��RU�LGHQWLI\LQJ�
DQ\�/RW�RZQHG�E\� WKHP��RU�DQ\�RI�WKHP�� WRJHWKHU�ZLWK�VXIILFLHQW�SHUWLQHQW� IDFWV� WR� LGHQWLI\�DQ\�
PRUWJDJH�RU�PRUWJDJHV�ZKLFK�PD\�EH�KHOG�E\� LW�RU� WKHP��DQG�ZKLFK�QRWLFH�VKDOO�GHVLJQDWH� WKH�
SODFH�WR�ZKLFK�QRWLFHV�DUH�WR�EH�JLYHQ�E\�WKH�$VVRFLDWLRQ�WR�VXFK�,QVWLWXWLRQDO�/HQGHU�
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6HFWLRQ��� 3URYLGLQJ�IRU�7UDIILF�)ORZ� ,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�$VVRFLDWLRQ�WR�
PDLQWDLQ� XQLQWHUUXSWHG� WUDIILF� IORZ� DORQJ� DOO� SULYDWH� VWUHHWV� ZLWKLQ� WKH� 3URSHUWLHV�� � ,I� LW� LV�
QHFHVVDU\�IRU�³QR�SDUNLQJ´�VLJQV�WR�EH�HUHFWHG�LQ�RUGHU�WR�DFFRPSOLVK�WKLV��WKLV�VKDOO�EH�GRQH�DW�WKH�
H[SHQVH�RI�WKH�$VVRFLDWLRQ�DV�D�FRPPRQ�H[SHQVH�

,Q�QR�FDVH�VKDOO� WKH�PXQLFLSDOLW\�RU�RWKHU�DJHQF\�ZKLFK�SURYLGHV�HPHUJHQF\�RU� UHJXODU�
ILUH��SROLFH�RU�RWKHU�SXEOLF�VHUYLFH�IRU�WKH�SURSHUWLHV�RU�DQ\�RI�LWV�RFFXSDQWV�ZKHQ�VXFK�IDLOXUH�LV�
GXH� WR� WKH� ODFN� RI� DFFHVV� WR� VXFK� DUHDV� GXH� WR� LQDGHTXDWH� GHVLJQ� RU� FRQVWUXFWLRQ�� EORFNLQJ� RI���
DFFHVV�URXWHV��RU�DQ\�RWKHU�IDFWRU�ZLWKLQ�WKH�FRQWURO�RI�WKH�GHYHORSHU��$VVRFLDWLRQ��RU�RFFXSDQWV�

6HFWLRQ��� (QIRUFHPHQW� 7KH�$VVRFLDWLRQ��RU�DQ\�RZQHU��VKDOO�KDYH�WKH�ULJKW�WR HQIRUFH��
E\�DQ\�SURFHHGLQJ�DW� ODZ�RU� LQ�HTXLW\��DOO� UHVWULFWLRQV��FRQGLWLRQV��FRYHQDQWV��UHVHUYDWLRQV�� OLHQV�
DQG� FKDUJHV� QRZ� RU� KHUHDIWHU� LPSRVHG� E\� WKH� SURYLVLRQV� RI� WKLV� 'HFODUDWLRQ�� � )DLOXUH� E\� WKH�
DVVRFLDWLRQ�RU�E\�DQ\�RZQHU� WR�HQIRUFH�DQ\�FRYHQDQW�RU UHVWULFWLRQ�KHUHLQ�FRQWDLQHG�VKDOO� LQ�QR�
HYHQW�EH�GHHPHG�D�ZDLYHU�RI�WKH�ULJKW�WR�GR�VR�WKHUHDIWHU�

6HFWLRQ� �� ,QVXUDQFH� ,QVXUDQFH� FRYHUDJH� RQ� WKH� 3URSHUW\� VKDOO� EH� JRYHUQHG� E\� WKH��
IROORZLQJ�SURYLVLRQV�

�$� 2ZQHUVKLS�RI�3ROLFLHV� $OO�LQVXUDQFH�SROLFLHV�XSRQ�WKH�3URSHUWLHV�VKDOO�EH�
SXUFKDVHG� E\� WKH�+RPHRZQHUV�$VVRFLDWLRQ� IRU� WKH� EHQHILW� RI� DOO� WKH�+RPHRZQHUV�$VVRFLDWLRQ�
0HPEHUV�

�L�� � 3XEOLF� OLDELOLW\� LQVXUDQFH� VKDOO� EH� VHFXUHG� E\� WKH�$VVRFLDWLRQ�ZLWK�
OLPLWV�RI� OLDELOLW\�RI�QR� OHVV� WKDQ�2QH 0LOOLRQ�'ROODUV� ����������������SHU�RFFXUUHQFH�DQG�VKDOO�
LQFOXGH�DQ�HQGRUVHPHQW�WR�FRYHU�OLDELOLW\�RI�WKH�+RPHRZQHUV�$VVRFLDWLRQ�DV�D�JURXS�WR�D�VLQJOH�
5LYHUEOXII�RZQHU���7KHUH�VKDOO�GHWHUPLQH�IURP�WLPH�WR�WLPH�WR�EH�GHVLUDEOH�DQG�QHFHVVDU\�

�%� 3UHPLXPV� 3UHPLXPV�XSRQ�LQVXUDQFH�SROLFLHV�SXUFKDVHG�E\�+RPHRZQHUV�
$VVRFLDWLRQ�VKDOO�EH�SDLG�E\�WKH�+RPHRZQHUV�$VVRFLDWLRQ�DQG�FKDUJHG�UDWDEO\�WR�WKH�5LYHUEOXII�
RZQHUV�DV�DQ�DVVHVVPHQW�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�$UWLFOH�9,�DERYH�

�&� 3URFHHGV� $OO�LQVXUDQFH�SROLFLHV�SXUFKDVHG�E\�WKH�+RPH�RZQHUV�
$VVRFLDWLRQ�VKDOO�EH�IRU�WKH�EHQHILW�RI�WKH�+RPHRZQHUV�$VVRFLDWLRQ�

6HFWLRQ� �� )LGHOLW\� ,QVXUDQFH� RQ� %RQG� $OO� SHUVRQV� UHVSRQVLEOH� IRU� RU� DXWKRUL]HG� WR�
H[SHQG�IXQGV�RU�RWKHUZLVH�GHDO�LQ�WKH�DVVHWV�RI�WKH�$VVRFLDWLRQ�RU�WKRVH�KHOG�LQ�WUXVW��VKDOO�ILUVW�EH�
ERQGHG�E\�D�ILGHOLW\�LQVXUHU�WR�LQGHPQLI\�WKH�$VVRFLDWLRQ�IRU�DQ\�ORVV�RU�GHIDXOW�LQ�WKH�
SHUIRUPDQFH�RI�WKHLU�GXWLHV�LQ�DQ�DPRXQW�HTXDO�WR�VL[�����PRQWKV¶�DVVHVVPHQWV�SOXV�UHVHUYHV�
DFFXPXODWHG�

6HFWLRQ� �� 6HYHUDELOLW\� ,QYDOLGDWLRQ� RI� DQ\� RQH� RI� WKHVH� FRYHQDQWV� RU� UHVWULFWLRQV� E\�
MXGJPHQW�RU�FRXUW�RUGHU� VKDOO� LQ�QR�ZD\�DIIHFW�DQ\�RWKHU�SURYLVLRQV��ZKLFK�VKDOO� UHPDLQ� LQ�IXOO�
IRUFH�DQG�HIIHFW�

6HFWLRQ��� ([FKDQJH�RI�&RPPRQ�$UHD� 7KH�$VVRFLDWLRQ�DFWLQJ�WKURXJK�LWV�%RDUG��IURP�
WLPH�WR�WLPH�PD\�H[FKDQJH�ZLWK�'HFODUDQW�RU�DQ\�PHPEHU�D�SRUWLRQ�RI�WKH�&RPPRQ�$UHD�IRU�D�
SRUWLRQ�RI�WKH�UHDO�SURSHUW\�RZQHG�E\�VXFK�PHPEHU�ZLWKLQ�5LYHUEOXII�6XEGLYLVLRQ��SURYLGHG�WKDW�
WKH� UHDO� SURSHUW\� DFTXLUHG� E\� WKH� $VVRFLDWLRQ� LQ� WKH� H[FKDQJH�� �D�� LV� IUHH� DQG� FOHDU� RI� DOO�
HQFXPEUDQFHV� H[FHSW� WKH�'HFODUDWLRQ�� DQG� HDVHPHQWV� IRU� GUDLQDJH�� XWLOLWLHV�� DQG� VHZHUV�� �E�� LV�
FRQWLJXRXV�WR�RWKHU�SRUWLRQV�RI�WKH�&RPPRQ�$UHDV��DQG��F��KDV�DSSUR[LPDWHO\�WKH�VDPH�DUHD�DQG�
XWLOLW\� DV� WKH� SRUWLRQ� RI� WKH� &RPPRQ�$UHD� H[FKDQJHG�� � 7KH� UHDO� SURSHUW\� VR� DFTXLUHG� E\� WKH�
$VVRFLDWLRQ�VKDOO�EH�D�SDUW�RI� WKH�&RPPRQ�$UHD��DQG��ZLWKRXW�IXUWKHU�DFW�RI� WKH�$VVRFLDWLRQ�RU�
PHPEHUVKLS��VKDOO�EH�UHOHDVHG�IURP�DQ\�SURYLVLRQV�RI�WKH�'HFODUDWLRQ�H[FHSW�WKRVH�DSSOLFDEOH�WR�
WKH�&RPPRQ�$UHD�� �7KH�SRUWLRQ�RI� WKH�&RPPRQ�$UHD� VR� DFTXLUHG�E\�'HFODUDQW�RU� D�PHPEHU��
ZLWKRXW�IXUWKHU�DFW�RI�WKH�$VVRFLDWLRQ�RU�PHPEHUVKLS��VKDOO�FHDVH�WR�EH�&RPPRQ�$UHD�DQG�VKDOO
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EH� VXEMHFW� WR� WKRVH� SURYLVLRQV� RI� WKH� 'HFODUDWLRQ� WKDW� ZHUH� DSSOLFDEOH� WR� WKH� UHDO� SURSHUW\�
FRQYH\HG�WR�WKH�$VVRFLDWLRQ�E\�WKH�PHPEHU���

6HFWLRQ��� )+$�9$�$SSURYDO� 1RWZLWKVWDQGLQJ�DQ\�SURYLVLRQV�LQ�WKLV�LQVWUXPHQW�WR�WKH�
FRQWUDU\��DV�ORQJ�DV�WKHUH LV�D�&ODVV�%�PHPEHUVKLS��DQG�LI�'HFODUDQW�GHVLUHV�WR�TXDOLI\�VHFWLRQV�RI�
WKLV�VXEGLYLVLRQ�IRU�)HGHUDO�+RXVLQJ�$GPLQLVWUDWLRQ�RI�9HWHUDQV�$GPLQLVWUDWLRQ�DSSURYDO��EXW�QRW�
RWKHUZLVH��� WKH� IROORZLQJ� DFWLRQV� ZLOO� UHTXLUH� WKH� SULRU� DSSURYDO� RI� )HGHUDO� +RXVLQJ�
$GPLQLVWUDWLRQ�RU�WKH�9HWHUDQV�$GPLQLVWUDWLRQ�� �$QQH[DWLRQ�RI�DGGLWLRQDO�SURSHUWLHV��GHGLFDWLRQ�
RI� &RPPRQ� $UHDV�� H[FKDQJH� RI� &RPPRQ� $UHD� IRU� RWKHU� SRUWLRQV� RI� WKH� 3URSHUWLHV�� DQG�
DPHQGPHQW�RI�WKLV�'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQ�DQG�5HVWULFWLRQV�

6HFWLRQ� �� $PHQGPHQW� 7KH� FRYHQDQWV�� FRQGLWLRQV�� DQG� UHVWULFWLRQ� RI� WKH�'HFODUDWLRQ�
VKDOO�UXQ�ZLWK�DQG�ELQG�WKH�ODQG�IRU��D�WHUP�RI�WZHQW\������\HDUV�IURP�WKH�GDWH�WKLV�'HFODUDWLRQ�LV�
UHFRUGHG��DIWHU�ZKLFK�WLPH�WKH\�VKDOO�EH�DXWRPDWLFDOO\�H[WHQGHG�IRU�VXFFHVVLYH�SHULRGV�RI�WHQ������
\HDUV���7KLV�'HFODUDWLRQ�PD\�EH�DPHQGHG�GXULQJ�WKH�ILUVW�WZHQW\������\HDU�SHULRG�E\�DQ�
LQVWUXPHQW�VLJQHG�E\�WKH�RZQHUV�RI�QRW�OHVV�WKDQ�QLQHW\�SHUFHQW�������RI�WKH�ORWV��DQG�WKHUHDIWHU�
E\�DQ� LQVWUXPHQW� VLJQHG�E\� WKH�RZQHUV�RI�QRW OHVV� WKDQ�VHYHQW\�ILYH�SHUFHQW� ������RI� WKH� ORWV��
SURYLGHG��KRZHYHU��WKDW�WKH�%RDUG�RI�'LUHFWRUV�PD\�DPHQG�WKLV�'HFODUDWLRQ��ZLWKRXW�WKH�FRQVHQW�
RI�RZQHUV��WR�FRUUHFW�DQ\�REYLRXV�HUURU�RU�LQFRQVLVWHQF\�LQ�GUDIWLQJ��W\SLQJ��RU�UHSURGXFWLRQ���$OO�
DPHQGPHQWV VKDOO�EH�FHUWLILHG�DV�DQ�RIILFLDO�DFW�RI�WKH�$VVRFLDWLRQ�DQG�VKDOO�IRUWKZLWK�EH�UHFRUGHG�
LQ� WKH�2IILFH�RI� WKH�FOHUN�RI�&RXUW� IRU�3LFNHQV�&RXQW\��6RXWK�&DUROLQD�� �$OO�DPHQGPHQWV� VKDOO�
EHFRPH�HIIHFWLYH�XSRQ�UHFRUGDWLRQ��

6HFWLRQ��� ,I�DQ\�DPHQGPHQW�WR�WKHVH�FRYHQDQWV��FRQGLWLRQV�DQG�UHVWULFWLRQV�LV�H[HFXWHG��
HDFK� VXFK� DPHQGPHQW� VKDOO� EH� GHOLYHUHG� WR� WKH� %RDUG� RI� 'LUHFWRUV� RI� WKLV� $VVRFLDWLRQ���
7KHUHXSRQ��WKH�%RDUG�RI�'LUHFWRUV��VKDOO��ZLWKLQ�WKLUW\������GD\V�GR�WKH�IROORZLQJ�

�D� 5HDVRQDEO\�DVVXUH�LWVHOI�WKDW�WKH�DPHQGPHQW�KDV�EHHQ�H[HFXWHG�E\�WKH
RZQHUV�RI� WKH� UHTXLUHG� QXPEHU� RI� ORWV�� � �)RU� WKLV� SXUSRVH�� WKH�%RDUG�PD\� UHO\� RQ� LWV� URVWHU� RI�
PHPEHUV�DQG�VKDOO�QRW�EH�UHTXLUHG�WR�FDXVH�DQ\�WLWOH�WR�DQ\�/RW�WR�EH�H[DPLQHG��

�E� $WWDFK�WR�WKH�DPHQGPHQW�D�FHUWLILFDWLRQ�DV�WR�LWV�YDOLGLW\��ZKLFK�FHUWLILFDWLRQ�
VKDOO�EH�H[HFXWHG�E\�WKH�$VVRFLDWLRQ�LQ�WKH�VDPH�PDQQHU�WKDW�GHHGV�DUH�H[HFXWHG���7KH�IROORZLQJ�
IRUP�RI�FHUWLILFDWLRQ�LV�VXJJHVWHG�

&(57,),&$7,21�2)�9$/,',7<�2)�$0(1'0(17�72�&29(1$176
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%\� DXWKRULW\� RI� LWV�%RDUG� RI�'LUHFWRUV��5LYHUEOXII�$VVRFLDWLRQ� KHUHE\� FHUWLILHV� WKDW� WKH�
IRUHJRLQJ� LQVWUXPHQW�KDV�EHHQ�GXO\�H[HFXWHG�E\� WKH�2ZQHUV�RI������RI�WKH�/RWV�RI�5LYHUEOXII�
DQG� LV�� WKHUHIRUH�� D� YDOLG� DPHQGPHQW� RI� WKH� H[LVWLQJ� FRYHQDQWV�� FRQGLWLRQV� DQG� UHVWULFWLRQV� RI�
5LYHUEOXII�

5LYHUEOXII

%<�

3UHVLGHQW
$77(67�

6HFUHWDU\
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�F���,PPHGLDWHO\��DQG�ZLWKLQ�WKH�WKLUW\������GD\�SHULRG�DIRUHVDLG��FDXVH�WKH�DPHQGPHQW�WR�
WKH�UHFRUGHG�LQ�WKH�3LFNHQV�&RXQW\�&OHUN�RI�&RXUW�2IILFH�

$OO� DPHQGPHQWV� VKDOO� EH� HIIHFWLYH� IURP� WKH� GDWH� RI� UHFRUGDWLRQ� LQ� WKH� 3LFNHQV�&RXQW\�
&OHUN�RI�&RXUW�2IILFH��SURYLGHG�KRZHYHU��WKDW�QR�VXFK�DPHQGPHQW�VKDOO�EH�YDOLG�XQWLO�LW�KDV�EHHQ�
LQGH[HG� LQ� WKH� QDPH� RI� WKLV� $VVRFLDWLRQ�� � :KHQ� DQ\� LQVWUXPHQW� SXUSRUWLQJ� WR� DPHQG� WKH�
FRYHQDQWV��FRQGLWLRQV�DQG�UHVWULFWLRQV�KDV�EHHQ�FHUWLILHG�E\�WKH�%RDUG�RI�'LUHFWRUV�UHFRUGHG�DQG�
LQGH[HG� DV� SURYLGHG� E\� WKLV� 6HFWLRQ�� LW� VKDOO� EH� FRQFOXVLYHO\� SUHVXPHG� WKDW� VXFK� LQVWUXPHQW�
FRQVWLWXWHV�D�YDOLG�DPHQGPHQW�DV�WR�DOO�SHUVRQV�WKHUHDIWHU�SXUFKDVLQJ�DQ\�/RWV�LQ�5LYHUEOXII�

6HFWLRQ���� $PHQGPHQW�RI�'HFODUDWLRQ�:LWKRXW�$SSURYDO�RI�2ZQHUV� 7KH�'HFODUDQWV��
ZLWKRXW�WKH�FRQVHQW�RI�DSSURYDO�RI�DQ\�RWKHU�RZQHU��VKDOO�KDYH�WKH�ULJKW�WR�DPHQG�WKLV�'HFODUDWLRQ�
WR�FRQIRUP�WR�WKH�UHTXLUHPHQWV�RI�DQ\�ODZ�RU�JRYHUQPHQWDO�DJHQF\�KDYLQJ�OHJDO�MXULVGLFWLRQ�RYHU�
WKH� 3URSHUW\� RU� WR� TXDOLI\� WKH� 3URSHUW\� RU� DQ\� ORWV� DQG� LPSURYHPHQWV� WKHUHRQ� IRU�PRUWJDJH� RU�
LPSURYHPHQW�ORDQV�PDGH��LQVXUHG�RU�JXDUDQWHHG�E\�D�JRYHUQPHQWDO�DJHQF\�RU�WR�FRPSO\�ZLWK�WKH�
UHTXLUHPHQWV�RI�ODZ�RU�UHJXODWLRQV�RI�DQ\�FRUSRUDWLRQ�RU�DJHQF\�EHORQJLQJ� WR��VSRQVRUHG�E\��RU�
XQGHU� WKH� VXEVWDQWLDO� FRQWURO� RI�� WKH�8QLWHG� 6WDWH�*RYHUQPHQW� RU� WKH� 6WDWH� RI� 6RXWK� &DUROLQD��
UHJDUGLQJ�SXUFKDVH�RU�VDOH�LQ�VXFK�ORWV�DQG�LPSURYHPHQWV��RU�PRUWJDJH�LQWHUHVWV�WKHUHLQ��DV�ZHOO�
DV�DQ\�RWKHU� ODZ�RU�UHJXODWLRQ�UHODWLQJ� WR� WKH�FRQWURO�RI�3URSHUW\�� LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ��
HFRORJLFDO� FRQWUROV�� FRQVWUXFWLRQ� VWDQGDUGV�� DHVWKHWLFV�� DQG� PDWWHUV� DIIHFWLQJ� WKH� SXEOLF� KHDOWK��
VDIHW\�DQG�JHQHUDO�ZHOIDUH���$�OHWWHU�IURP�DQ�RIILFLDO�RI�DQ\�VXFK�FRUSRUDWLRQ�RU�DJHQF\��LQFOXGLQJ��
ZLWKRXW� OLPLWDWLRQ�� WKH� 9HWHUDQV� $GPLQLVWUDWLRQ�� 8�6�� 'HSDUWPHQW� RI� +RXVLQJ� DQG� 8UEDQ�
'HYHORSPHQW�� WKH� )HGHUDO�+RPH� /RDQ�0RUWJDJH� &RUSRUDWLRQ��*RYHUQPHQW�1DWLRQDO�0RUWJDJH�
&RUSRUDWLRQ�� RU� WKH� )HGHUDO� 1DWLRQDO� 0RUWJDJH� $VVRFLDWLRQ�� UHTXHVWLQJ� RU� VXJJHVWLQJ� DQ�
DPHQGPHQW� QHFHVVDU\� WR� FRPSO\�ZLWK� WKH� UHTXLUHPHQWV� RI� VXFK� FRUSRUDWLRQ�RU� DJHQF\� VKDOO� EH�
VXIILFLHQW�HYLGHQFH�RI�WKH�DSSURYDO�RI�VXFK�FRUSRUDWLRQ�RU�DJHQF\��SURYLGHG�WKDW�WKH�FKDQJHV�PDGH�
VXEVWDQWLDOO\�FRQIRUP�WR�VXFK�UHTXHVW�RU�VXJJHVWLRQ�

1R�DPHQGPHQW�PDGH�SXUVXDQW�WR�WKLV�6HFWLRQ�VKDOO�EH�HIIHFWLYH�XQWLO�GXO\�UHFRUGHG�LQ�WKH�
&OHUN�RI�&RXUW�2IILFH�LQ�3LFNHQV�&RXQW\�

6HFWLRQ���� $PHQGPHQW�WR�$FKLHYH�7D[�([HPSW�6WDWXV� 7KH�'HFODUDQW�IRU�VR�ORQJ�DV�LW�
VKDOO� UHWDLQ� FRQWURO� RI� WKH�$VVRFLDWLRQ�� DQG�� WKHUHDIWHU�� WKH� ERDUG� RI�'LUHFWRUV��PD\� DPHQG� WKLV�
'HFODUDWLRQ�DV�VKDOO�EH�QHFHVVDU\�LQ�LWV�RSLQLRQ��DQG�ZLWKRXW�WKH�FRQVHQW�RI�DQ\�RZQHU��WR�TXDOLI\�
WKH�$VVRFLDWLRQ�RU�WKH�3URSHUW\��RU�DQ\�SRUWLRQ�WKHUHRI��IRU�WD[�H[HPSW�VWDWXV���6XFK�DPHQGPHQW�
VKDOO�EHFRPH�HIIHFWLYH�XSRQ�WKH�GDWH�RI�LWV�UHFRUGDWLRQ�WKH�3LFNHQV�&RXQW\�&OHUN�RI�&RXUW�2IILFH�

6HFWLRQ���� 0DQDJHPHQW�DQG�&RQWUDFW�5LJKWV�RI�$VVRFLDWLRQ� 7KH�'HYHORSHU�VKDOO�HQWHU�
LQWR� D� FRQWUDFW� ZLWK� D� 0DQDJHPHQW� FRPSDQ\� RU� 0DQDJH� IRU� WKH� SXUSRVHV� RI� SURYLGLQJ� DOO�
HOHPHQWV� RI� WKH� RSHUDWLRQ�� FDUH�� VXSHUYLVLRQ�� PDLQWHQDQFH� DQG� PDQDJHPHQW� RI� WKH� SURSHUW\���
+RZHYHU��QR�VXFK�FRQWUDFW���$Q\�FRQWUDFW�RU�OHDVH�HQWHUHG�LQWR�E\�WKH�'HYHORSHU�RU�E\�WKH�
$VVRFLDWLRQ� ZKLOH� WKH� 'HYHORSHU� LV� LQ� FRQWURO� WKHUHRI� VKDOO� FRQWDLQ� D� SURYLVLRQ� DOORZLQJ� WKH�
$VVRFLDWLRQ� WR� WHUPLQDWH� VXFK� FRQWUDFW� ZLWKRXW� MXVWLILFDWLRQ� RU� SHQDOW\� DIWHU� WUDQVIHU� RI�
PDQDJHPHQW�E\�WKH�'HYHORSHU�WR�WKH�$VVRFLDWLRQ�XSRQ�QR�PRUH�WKDQ�QLQHW\������GD\V�QRWLFH�WR�
WKH�RWKHU�SDUW\�

,1�:,71(66�:+(5(2)� WKH� XQGHUVLJQHG�� EHLQJ� WKH�'HFODUDQWV�KHUHLQ�� KDV� H[HFXWHG�
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5LYHUEOXII��D�FRUSRUDWLRQ��DQG�WKDW�E\�DXWKRULW\�GXO\�JLYHQ�DQG�DV�WKH�DFW�RI�WKH�FRUSRUDWLRQ��WKH�
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