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IR��WKH�RSH�DWLRQ�RI�WKH�GH�HORSPHQW�EHLQJ�WKH�ZLWKG�DZDO�RI�GHZDWH�HG�ELRVROLGV�WKDW�KDV�
�QGH�JRQH�GLJHVWLRQ�I�RP�WKH��LW��RI�:LQQLSHJ�1R�WK�(QG�:DWH��3ROO�WLRQ��RQW�RO��HQW�H�
ORFDWHG�DW������0DLQ�6W�HHW�LQ�WKH��LW��RI�:LQQLSHJ��HVWDEOLVKPHQW�DQG�RSH�DWLRQ�RI�WHPSR�D���
ILHOG�VWR�DJH�IDFLOLWLHV�IR��GHZDWH�HG�ELRVROLGV��W�DQVIH��RI�WKH�GHZDWH�HG�ELRVROLGV�WR�WKH�
WHPSR�D���ILHOG�VWR�DJH�IDFLOLWLHV��DQG�DSSOLFDWLRQ�RI�WKH�GHZDWH�HG�ELRVROLGV�WR�DJ�LF�OW��DO�ODQG�
LQ�DFFR�GDQFH�ZLWK�WKH�3�RSRVDO�ILOHG��QGH��7KH�(Q�L�RQPHQW��FW�RQ�)HE��D������������DQG�
V�EVHT�HQW�LQIR�PDWLRQ�S�R�LGHG�LQ�D�OHWWH��GDWHG�0D�����������DQG�V�EMHFW�WR�WKH�IROORZLQJ�
VSHFLILFDWLRQV��OLPLWV��WH�PV�DQG�FRQGLWLRQV��

'(),1,7,216�

,Q�WKLV�/LFHQFH��

�DFFUHGLWHG�ODERUDWRU���PHDQV�D�ODER�DWR���DFF�HGLWHG�E��WKH�6WDQGD�G��R�QFLO�RI��DQDGD�
�6�����DQRWKH��DFF�HGLWLQJ�DJHQF���HFRJQL�HG�E��(Q�L�RQPHQW���OLPDWH�DQG�3D�NV�WR�EH�
HT�L�DOHQW�WR�WKH�6����R��DW�D�ODER�DWR���ZKLFK�FDQ�GHPRQVW�DWH�WR�(Q�L�RQPHQW���OLPDWH�DQG�
3D�NV�WKDW�LW�KDV�WKH�T�DOLW��DVV��DQFH�T�DOLW��FRQW�RO��4��4���S�RFHG��HV�LQ�SODFH�HT�L�DOHQW�WR�
DFF�HGLWDWLRQ�EDVHG�RQ�WKH�LQWH�QDWLRQDO�VWDQGD�G�,62�,(���������R��RWKH�ZLVH�DSS�R�HG�E��WKH�
GL�HFWR���

�DIIHFWHG�DUHD��PHDQV�D�JHRJ�DSKLFDO�D�HD��H�FO�GLQJ�WKH�S�RSH�W��RI�WKH��H�HORSPHQW��

�DSSURYHG��PHDQV�DSS�R�HG�E��WKH�GL�HFWR���R��DQ�DVVLJQHG�HQ�L�RQPHQW�RIILFH���LQ�Z�LWLQJ��

�DT�LIHU��PHDQV�D�ZDWH��VDW��DWHG�JHRORJLF��QLW�WKDW�ZLOO��LHOG�ZDWH��WR�ZHOOV�R��VS�LQJV�DW�D�
V�IILFLHQW��DWH�VR�WKDW�WKH�ZHOOV�R��VS�LQJV�FDQ�VH��H�DV�S�DFWLFDO�VR��FHV�RI�ZDWH��V�SSO���
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�ELRVROLGV��PHDQV�DFF�P�ODWHG�R�JDQLF�VROLGV���HV�OWLQJ�I�RP�ZDVWHZDWH��W�HDWPHQW�S�RFHVVHV��
WKDW�KD�H��HFHL�HG�DGHT�DWH�W�HDWPHQW�WR�SH�PLW�WKH�PDWH�LDO�WR�EH��HF�FOHG��

�GH�DWHUHG��PHDQV�KD�LQJ�KDG�D�SR�WLRQ�RI�WKH�ZDWH��S�HVHQW�LQ�D�PDWH�LDO�H�W�DFWHG��

�GLJHVWLR���PHDQV�WKH�GHJ�DGDWLRQ�RI�R�JDQLF�PDWWH��E�R�JKW�DER�W�WK�R�JK�WKH�DFWLRQ�RI�
PLF�RR�JDQLVPV�LQ�WKH�DEVHQFH�RI�HOHPHQWDO�R��JHQ�DQG�KD�LQJ�D�PLQLP�P�PHDQ�FHOO�
�HVLGHQFH�WLPH�DV�LQGLFDWHG�EHORZ�IR��WKH�DSS�RS�LDWH�WHPSH�DW��H��

2SH�DWLQJ�7HPSH�DW��H�
�HJ�HHV��HOVL�V�

0HDQ��HOO�5HVLGHQFH�7LPH�
�D�V�
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�GLUHFWRU��PHDQV�DQ�HPSOR�HH�VR�GHVLJQDWHG�S��V�DQW�WR�7KH�(Q�L�RQPHQW��FW��

�H�YLUR�PH�W�RIILFHU��PHDQV�DQ�HPSOR�HH�VR�GHVLJQDWHG�S��V�DQW�WR�7KH�(Q�L�RQPHQW��FW��

�ILUVW�RUGHU��DWHU�D���PHDQV�D�G�DLQ�R��ZDWH�FR��VH�VH��LQJ�D�ZDWH�VKHG�ZLWK�D�G�DLQDJH�D�HD�
RI��S�WR�RQH�VT�D�H�PLOH��

�IORRGL�J��PHDQV�WKH�IORZLQJ�RI�ZDWH��RQWR�ODQGV��RWKH��WKDQ�ZDWH�ZD�V��G�H�WR�WKH�R�H�WRSSLQJ�
RI�D�ZDWH�ZD��R��ZDWH�ZD�V��

�IR�UWK�RUGHU��DWHU�D���PHDQV�D�G�DLQ�R��ZDWH�FR��VH�IR�PHG�DW�WKH�SRLQW�RI�FRQIO�HQFH�RI�DW�
OHDVW�WZR�WKL�G�R�GH��ZDWH�ZD�V�DQG�PD��KD�H�W�LE�WD�LHV�RI�WKH�WKL�G�R�GH��DQG�ORZH���

�OHDFKDWH��PHDQV�OLT�LG�WKDW�KDV�SH�FRODWHG�WK�R�JK�ZDVWH�R��RWKH��SH�PHDEOH�PDWWH���DQG�
FRQWDLQV�VRO�EOH��GLVVRO�HG�R��V�VSHQGHG�PDWH�LDOV�GH�L�HG�I�RP�WKH�ZDVWH�R��RWKH��SH�PHDEOH�
PDWWH���

�PHD��FHOO�UHVLGH�FH�WLPH��PHDQV�WKH�D�H�DJH�WLPH�WKDW�D�JL�HQ��QLW�RI�FHOO�PDVV�VWD�V�LQ�DQ�
DQDH�RELF�GLJHVWH��DQG�VKDOO�EH�GHWH�PLQHG�E��WKH�IROORZLQJ�HT�DWLRQ��

9RO�PH�RI�WKH�5HDFWR�����HOO��RQFHQW�DWLRQ�
)ORZ�5DWH����HOO��RQFHQW�DWLRQ�

��

�RGR�U���LVD�FH��PHDQV�D�FRQWLQ�R�V�R���HSHDWHG�RGR����VPHOO�R��D�RPD��LQ�DQ�DIIHFWHG�D�HD��
ZKLFK�LV�RIIHQVL�H��REQR�LR�V��W�R�EOHVRPH��DQQR�LQJ���QSOHDVDQW�R��GLVDJ�HHDEOH�WR�D�SH�VRQ��
�D� �HVLGLQJ�LQ�DQ�DIIHFWHG�D�HD�
�E� ZR�NLQJ�LQ�DQ�DIIHFWHG�D�HD��R�
�F� S�HVHQW�DW�D�ORFDWLRQ�LQ�DQ�DIIHFWHG�D�HD�ZKLFK�LV�QR�PDOO��RSHQ�WR�PHPEH�V�RI�WKH�S�EOLF�
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LI�WKH�RGR����VPHOO�R��D�RPD�
�G� LV�WKH�V�EMHFW�RI�DW�OHDVW���Z�LWWHQ�FRPSODLQWV���HFHL�HG�E��WKH�GL�HFWR��LQ�D�IR�P�VDWLVIDFWR��

WR�WKH�GL�HFWR��DQG�ZLWKLQ�D����GD��SH�LRG��I�RP���GLIIH�HQW�SH�VRQV�IDOOLQJ�ZLWKLQ�FOD�VHV��D��
�E� R���F���ZKR�GR�QRW�OL�H�LQ�WKH�VDPH�KR�VHKROG��R�

�H� LV�WKH�V�EMHFW�RI�DW�OHDVW�RQH�Z�LWWHQ�FRPSODLQW���HFHL�HG�E��WKH�GL�HFWR��LQ�D�IR�P
VDWLVIDFWR���WR�WKH�GL�HFWR���I�RP�D�SH�VRQ�IDOOLQJ�ZLWKLQ�FOD�VHV��D����E��R���F��DQG�WKH
GL�HFWR��LV�RI�WKH�RSLQLRQ�WKDW�LI�WKH�RGR����VPHOO�R��D�RPD�KDG�RFF���HG�LQ�D�PR�H�GHQVHO�
SRS�ODWHG�D�HD�WKH�H�ZR�OG�KD�H�EHHQ�DW�OHDVW���Z�LWWHQ�FRPSODLQWV��HFHL�HG�ZLWKLQ�D����
GD��SH�LRG��I�RP���GLIIH�HQW�SH�VRQV�ZKR�GR�QRW�OL�H�LQ�WKH�VDPH�KR�VHKROG�

�SOD�W�DYDLODEOH��LWURJH���PHDQV�QLW�RJHQ�ZKLFK�LV��HDGLO��D�DLODEOH�WR�SODQWV�E���SWDNH�
WK�R�JK�WKH��RRWV�DQG�LV�GHWH�PLQHG�E��DGGLQJ����SH�FHQW�RI�WKH�R�JDQLF�QLW�RJHQ��DV�QLW�RJHQ���
����SH�FHQW�RI�WKH�DPPRQLD��DV�QLW�RJHQ��DQG�����SH�FHQW�RI�WKH�QLW�DWH��DV�QLW�RJHQ���

�VHFR�G�RUGHU��DWHU�D���PHDQV�D�G�DLQ�R��ZDWH�FR��VH�VH��LFLQJ�D�ZDWH�VKHG�ZLWK�D�
G�DLQDJH�D�HD�J�HDWH��WKDQ�RQH�VT�D�H�PLOH�R��KD�LQJ�D�W�LE�WD���R��W�LE�WD�LHV�ZKLFK�D�H�IL�VW�
R�GH��ZDWH�ZD�V��

�6WD�GDUG�0HWKRGV�IRU�WKH�(�DPL�DWLR��RI�:DWHU�D�G�:DVWH�DWHU��PHDQV�WKH�PRVW��HFHQW�
HGLWLRQ�RI�6WDQGD�G�0HWKRGV�IR��WKH�(�DPLQDWLRQ�RI�:DWH��DQG�:DVWHZDWH��S�EOLVKHG�MRLQWO��E��
WKH��PH�LFDQ�3�EOLF��HDOWK��VVRFLDWLRQ��WKH��PH�LFDQ�:DWH�ZR�NV��VVRFLDWLRQ�DQG�WKH�:DWH��
(Q�L�RQPHQW�)HGH�DWLRQ��

�VWRUP��DWHU��PHDQV�V��IDFH�ZDWH��I�RP��DLQ��VQRZ��R��LFH�PHOWLQJ�DQG���QQLQJ�RII�I�RP�WKH�
V��IDFH�RI�D�G�DLQDJH�D�HD���

�WHPSRUDU��ILHOG�VWRUDJH�IDFLOLW���PHDQV�DQ�HQJLQHH�HG�IDFLOLW���VHG�IR��WKH�WHPSR�D���VWR�DJH�
RI�ELRVROLGV�DQG�R���HODWHG�KDQGOLQJ�HT�LSPHQW���

�WKLUG�RUGHU��DWHU�D���PHDQV�D�G�DLQ�R��ZDWH�FR��VH�IR�PHG�DW�WKH�SRLQW�RI�FRQIO�HQFH�RI�D�
OHDVW�WZR�VHFRQG�R�GH��ZDWH�ZD�V�DQG�PD��KD�H�W�LE�WD�LHV�RI�WKH�VHFRQG�R�GH��DQG�ORZH���

��DVWH�PD�DJHPH�W�IDFLOLW���PHDQV�D�ODQGILOO��D�FRPSRVWLQJ�IDFLOLW���D�W�DQVIH��VWDWLRQ��D�
PDWH�LDO��HFR�H���IDFLOLW��R��D��HPRWH�VHDVRQDO�ZDVWH�IDFLOLW���

��DVWH�GLVSRVDO�JUR��G��PHDQV�DQ�D�HD�RI�ODQG�GHVLJQDWHG�E��D�SH�VRQ��P�QLFLSDOLW���
S�R�LQFLDO�JR�H�QPHQW�DJHQF���R��F�RZQ�FR�SR�DWLRQ�IR��WKH�GLVSRVDO�RI�ZDVWH�DQG�DSS�R�HG�IR��
�VH�LQ�DFFR�GDQFH�ZLWK�WKH�:DVWH�0DQDJHPHQW�)DFLOLW��5HJ�ODWLRQ��R��DQ��I�W��H�DPHQGPHQWV�
WKH�HWR��R��D�OLFHQFH�S��V�DQW�WR�7KH�(Q�L�RQPHQW��FW��DQG�

��DWHU�WDEOH��PHDQV�WKH��SSH��V��IDFH�RI�WKH��RQH�RI�VDW��DWLRQ�RI�D�ZDWH��EHD�LQJ�JHRORJLF�
�QLW��
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�
7KLV�VHFWLRQ�RI�WKH�OLFHQFH�FRQWDLQV��HT�L�HPHQWV�LQWHQGHG�WR�S�R�LGH�J�LGDQFH�WR�WKH�OLFHQVHH�LQ�
LPSOHPHQWLQJ�S�DFWLFHV�WR�HQV��H�WKDW�WKH�HQ�L�RQPHQW�LV�PDLQWDLQHG�LQ�V�FK�D�PDQQH��DV�WR�
V�VWDLQ�D�KLJK�T�DOLW��RI�OLIH��LQFO�GLQJ�VRFLDO�DQG�HFRQRPLF�GH�HORSPHQW���HF�HDWLRQ�DQG�OHLV��H�
IR��S�HVHQW�DQG�I�W��H�0DQLWREDQV��
�
5HWDL���RS��RI�/LFH�FH�
�
��� 7KH�/LFHQVHH�VKDOO�DW�DOO�WLPHV�PDLQWDLQ�D�FRS��RI�WKLV�OLFHQFH�DW�WKH�GH�HORSPHQW�R��DW�WKH�

S�HPLVHV�I�RP�WKH�GH�HORSPHQW�V�RSH�DWLRQV�D�H�PDQDJHG��
�
)�W�UH�6DPSOL�J�
�
��� ,Q�DGGLWLRQ�WR�DQ��RI�WKH�OLPLWV��WH�PV�DQG�FRQGLWLRQV�VSHFLILHG�LQ�WKLV�OLFHQFH��WKH�/LFHQVHH�

VKDOO���SRQ�WKH��HT�HVW�RI�WKH�GL�HFWR���
D�� VDPSOH��PRQLWR���DQDO��H�DQG�R��LQ�HVWLJDWH�VSHFLILF�D�HDV�RI�FRQFH�Q��HJD�GLQJ�DQ��

VHJPHQW��FRPSRQHQW�R��DVSHFW�RI�SROO�WDQW�VWR�DJH��FRQWDLQPHQW��W�HDWPHQW�KDQGOLQJ��
GLVSRVDO�R��HPLVVLRQ�V�VWHPV��IR��V�FK�SROO�WDQWV�R��DPELHQW�T�DOLW���DT�DWLF�WR�LFLW���
OHDFKDWH�FKD�DFWH�LVWLFV�DQG�GLVFKD�JH�R��HPLVVLRQ��DWHV��IR��V�FK�G��DWLRQ�DQG�DW�V�FK�
I�HT�HQFLHV�DV�PD��EH�VSHFLILHG��

E�� GHWH�PLQH�WKH�HQ�L�RQPHQWDO�LPSDFW�DVVRFLDWHG�ZLWK�WKH��HOHDVH�RI�DQ��SROO�WDQW�V��
I�RP�WKH�GH�HORSPHQW���

F�� FRQG�FW�VSHFLILF�LQ�HVWLJDWLRQV�LQ��HVSRQVH�WR�WKH�GDWD�JDWKH�HG�G��LQJ�HQ�L�RQPHQWDO�
PRQLWR�LQJ�S�RJ�DPV��R��

G�� S�R�LGH�WKH�GL�HFWR���ZLWKLQ�V�FK�WLPH�DV�PD��EH�VSHFLILHG��ZLWK�V�FK��HSR�WV��G�DZLQJV��
VSHFLILFDWLRQV��DQDO�WLFDO�GDWD��GHVF�LSWLRQV�RI�VDPSOLQJ�DQG�DQDO�WLFDO�S�RFHG��HV�EHLQJ�
�VHG��ELRDVVD��GDWD��IORZ��DWH�PHDV��HPHQWV�DQG�V�FK�RWKH��LQIR�PDWLRQ�DV�PD��I�RP�
WLPH�WR�WLPH�EH��HT�HVWHG��

�
��� 7KH�/LFHQVHH�VKDOO���QOHVV�RWKH�ZLVH�VSHFLILHG�LQ�WKLV�OLFHQFH��

D�� FD����R�W�DOO�S�HVH��DWLRQV�DQG�DQDO�VHV�RI�OLT�LG�VDPSOHV�LQ�DFFR�GDQFH�ZLWK�WKH�
PHWKRGV�S�HVF�LEHG�LQ�WKH�6WDQGD�G�0HWKRGV�IR��WKH�(�DPLQDWLRQ�RI�:DWH��DQG�
:DVWHZDWH��R��LQ�DFFR�GDQFH�ZLWK�HT�L�DOHQW�S�HVH��DWLRQ�DQG�DQDO�WLFDO�
PHWKRGRORJLHV�DSS�R�HG�E��WKH�GL�HFWR����

E�� FD����R�W�DOO�VDPSOLQJ�RI��DQG�S�HVH��DWLRQ�DQG�DQDO�VHV�RQ��VRLO��FRPSRVW��DQG�DL��
VDPSOHV�LQ�DFFR�GDQFH�ZLWK�PHWKRGRORJLHV�DSS�R�HG�E��WKH�GL�HFWR���

F�� KD�H�DOO�DQDO�WLFDO�GHWH�PLQDWLRQV��QGH�WDNHQ�E��DQ�DFF�HGLWHG�ODER�DWR����DQG�
G�� �HSR�W�WKH��HV�OWV�WR�WKH�GL�HFWR���LQ�Z�LWLQJ�DQG�LQ�DQ�HOHFW�RQLF�IR�PDW�DFFHSWDEOH�WR�WKH�

GL�HFWR���ZLWKLQ����GD�V�RI�WKH�VDPSOHV�EHLQJ�WDNHQ��
�
5HSRUWL�J�)RUPDW�
�
��� 7KH�/LFHQVHH�VKDOO�V�EPLW�DOO�LQIR�PDWLRQ��HT�L�HG�WR�EH�S�R�LGHG�WR�WKH�GL�HFWR��R��

HQ�L�RQPHQW�RIILFH���QGH��WKLV�OLFHQFH��LQ�Z�LWLQJ��LQ�V�FK�IR�P��LQFO�GLQJ�Q�PEH��RI�FRSLHV���
DQG�RI�V�FK�FRQWHQW�DV�PD��EH��HT�L�HG�E��WKH�GL�HFWR��R��HQ�L�RQPHQW�RIILFH���DQG�HDFK�
V�EPLVVLRQ�VKDOO�EH�FOHD�O��ODEHOOHG�ZLWK�WKH�/LFHQFH�1�PEH��DQG��OLHQW�)LOH�1�PEH��
DVVRFLDWHG�ZLWK�WKLV�OLFHQFH��

�
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(T�LSPH�W��UHDNGR���RU�3URFHVV��SVHW�
�
��� 7KH�/LFHQVHH�VKDOO��LQ�WKH�FDVH�RI�SK�VLFDO�R��PHFKDQLFDO�HT�LSPHQW�E�HDNGRZQ�R��S�RFHVV�

�SVHW�ZKH�H�V�FK�E�HDNGRZQ�R��S�RFHVV��SVHW��HV�OWV�R��PD���HV�OW�LQ�WKH��HOHDVH�RI�D�
SROO�WDQW�LQ�DQ�DPR�QW�R��FRQFHQW�DWLRQ��R��DW�D�OH�HO�R���DWH�RI��HOHDVH��WKDW�FD�VHV�R��PD��
FD�VH�D�VLJQLILFDQW�DG�H�VH�HIIHFW��LPPHGLDWHO���HSR�W�WKH�H�HQW�E��FDOOLQJ��������������
�WROO�I�HH�������������������7KH��HSR�W�VKDOO�LQGLFDWH�WKH�QDW��H�RI�WKH�H�HQW��WKH�WLPH�DQG�
HVWLPDWHG�G��DWLRQ�RI�WKH�H�HQW�DQG�WKH��HDVRQ�IR��WKH�H�HQW��

�
��� 7KH�/LFHQVHH�VKDOO��IROORZLQJ�WKH��HSR�WLQJ�RI�DQ�H�HQW�S��V�DQW�WR��OD�VH����

D�� LGHQWLI��WKH��HSDL�V��HT�L�HG�WR�WKH�PHFKDQLFDO�HT�LSPHQW��
E�� �QGH�WDNH�DOO��HSDL�V�WR�PLQLPL�H��QD�WKR�L�HG�GLVFKD�JHV�RI�D�SROO�WDQW��
F�� FRPSOHWH�WKH��HSDL�V�LQ�DFFR�GDQFH�ZLWK�DQ��Z�LWWHQ�LQVW��FWLRQV�RI�WKH�GL�HFWR���DQG�
G�� V�EPLW�D��HSR�W�WR�WKH�GL�HFWR��DER�W�WKH�FD�VHV�RI�E�HDNGRZQ�DQG�PHDV��HV�WDNHQ��

ZLWKLQ�RQH�ZHHN�RI�WKH��HSDL�V�EHLQJ�GRQH��
�

��� 7KH�/LFHQVHH�VKDOO��G��LQJ�FRQVW��FWLRQ�DQG�RSH�DWLRQ�RI�WKH�GH�HORSPHQW���HSR�W�VSLOOV�RI�
I�HOV�R��RWKH��FRQWDPLQDQWV�WR�DQ�HQ�L�RQPHQW�RIILFH��LQ�DFFR�GDQFH�ZLWK�WKH��HT�L�HPHQWV�
RI�0DQLWRED�5HJ�ODWLRQ��HVSHFWLQJ�(Q�L�RQPHQWDO��FFLGHQW�5HSR�WLQJ�R��DQ��I�W��H�
DPHQGPHQW�WKH�HRI��

�
5HVSHFWL�J�1�WULH�W�0D�DJHPH�W�
�
��� 7KH�/LFHQVHH�VKDOO��G��LQJ�DOO�ELRVROLGV�ODQG�DSSOLFDWLRQ�DFWL�LWLHV��FRPSO��ZLWK�WKH�

�HT�L�HPHQWV�RI�WKH�0DQLWRED�:DWH��3�RWHFWLRQ��FW��1�W�LHQW�0DQDJHPHQW�5HJ�ODWLRQ��DQG�
6��IDFH�:DWH��4�DOLW��6WDQGD�GV��2EMHFWL�HV�DQG�*�LGHOLQHV�5HJ�ODWLRQ�DQG�WKH�0DQLWRED�
:DWH��5HVR��FHV��GPLQLVW�DWLRQ��FW�DQG��HVLJQDWHG�)ORRG���HD�5HJ�ODWLRQ�R��DQ��I�W��H�
DPHQGPHQWV�WKH�HRI��

�
5HVSHFWL�J�2GR�U�1�LVD�FH�
�
��� 7KH�/LFHQVHH�VKDOO���

D�� QRW�FD�VH�R��SH�PLW�DQ�RGR���Q�LVDQFH�WR�EH�F�HDWHG�DV�D��HV�OW�RI�WKH�FRQVW��FWLRQ��
RSH�DWLRQ��R��DOWH�DWLRQ�RI�WKH�GH�HORSPHQW��DQG�VKDOO�WDNH�V�FK�VWHSV�DV�WKH�GL�HFWR��
PD���HT�L�H�WR�HOLPLQDWH�R��PLWLJDWH�DQ�RGR���Q�LVDQFH��DQG�

E�� S�HSD�H�DQG�PDLQWDLQ�DQ�RGR���PDQDJHPHQW�SODQ��LQFO�GLQJ�FRPSODLQW�KDQGOLQJ��DQG�
LPSOHPHQW�WKH�SODQ�LQ�D�PDQQH��DFFHSWDEOH�WR�WKH�HQ�L�RQPHQW�RIILFH���

�
5HVSHFWL�J�(PHUJL�J�6�EVWD�FHV�RI��R�FHU���
�
���� 7KH�/LFHQVHH�VKDOO��HJ�OD�O��PRQLWR��DFDGHPLF�OLWH�DW��H��HODWL�H�WR�HPH�JLQJ�V�EVWDQFHV�RI�

FRQFH�Q��HODWL�H�WR�ZDVWHZDWH��W�HDWPHQW�DQG�ELRVROLGV�PDQDJHPHQW�DFWL�LWLHV�DVVRFLDWHG�
ZLWK�WKLV�OLFHQFH�DQG�S�R�LGH��HSR�WV�RI�V�FK�PRQLWR�LQJ�WR�WKH�DG�LVR���FRPPLWWHH�
GHVF�LEHG�LQ��OD�VHV����DQG����RI�WKLV�OLFHQFH���

�
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(�YLUR�PH�WDO��RRUGL�DWRU�

��� 7KH�/LFHQVHH�VKDOO�GHVLJQDWH�DQ�HPSOR�HH��ZLWKLQ����GD�V�RI�WKH�GDWH�RI�LVV�DQFH�RI�WKLV
OLFHQFH��DV�WKH�/LFHQVHH�V�HQ�L�RQPHQWDO�FRR�GLQDWR���ZKRVH�MRE�GHVF�LSWLRQ�ZLOO�LQFO�GH
DVVLVWLQJ�WKH�/LFHQVHH�LQ�FRPSO�LQJ�ZLWK�WKH�OLPLWV��WH�PV�DQG�FRQGLWLRQV�LQ�WKLV�OLFHQFH�DQG
DVVLVWLQJ�VHQLR��PDQDJHPHQW�RI�WKH�/LFHQVHH�WR�PDQDJH�HQ�L�RQPHQWDO�LVV�HV�DW�WKH
GH�HORSPHQW��7KH�QDPH�RI�WKH�HQ�L�RQPHQWDO�FRR�GLQDWR��VKDOO�EH�V�EPLWWHG�LQ�Z�LWLQJ�WR
WKH�GL�HFWR��ZLWKLQ����GD�V�RI�DSSRLQWPHQW�DQG�DQ��V�EVHT�HQW�DSSRLQWPHQW�

)�W�UH�6W�GLHV�

��� 7KH�/LFHQVHH�VKDOO�DFWL�HO��SD�WLFLSDWH�LQ�DQ��I�W��H�ZDWH�VKHG�EDVHG�PDQDJHPHQW�VW�G��
SODQ�R��Q�W�LHQW��HG�FWLRQ�S�RJ�DP��DSS�R�HG�E��WKH�GL�HFWR���IR��WKH�5HG�5L�H��DQG
DVVRFLDWHG�ZDWH�ZD�V�DQG�ZDWH�VKHGV�

63(�,),��7,216��/,0,76��7(506��1'��21',7,216�

5HVSHFWL�J�2SHUDWLR�V���*H�HUDO�

��� 7KH�/LFHQVHH�VKDOO�V�EMHFW�WKH�ELRVROLGV�WR�GLJHVWLRQ�DQG�PHFKDQLFDO�GHZDWH�LQJ�S�LR��WR
VWR�LQJ�ELRVROLGV�DW�D�WHPSR�D���VWR�DJH�IDFLOLW��R��GLVSRVLQJ�ELRVROLGV�RQ�DJ�LF�OW��DO�ODQG�

��� 7KH�/LFHQVHH�VKDOO�RSH�DWH�DQG�PDLQWDLQ�WKH�PHFKDQLFDO�GHZDWH�LQJ�HT�LSPHQW�IR�
GLJHVWHG�DQG�GHZDWH�HG�ELRVROLGV�WR�DFKLH�H�D�OH�HO�RI�DW�OHDVW����SH�FHQW�WRWDO�VROLGV��E�
ZHLJKW�DIWH��WKH�GHZDWH�LQJ�S�RFHVV�

��� 7KH�/LFHQVHH�VKDOO�V�EPLW�WR�WKH�GL�HFWR���S�LR��WR�DQ��WHPSR�D���ILHOG�VWR�DJH�R��ODQG
DSSOLFDWLRQ�RI�ELRVROLGV��FH�WLILFDWHV�RI�WLWOH�DQG�ODQG�RZQH�VKLS�DJ�HHPHQWV�IR��HDFK�SD�FHO
RI�ODQG�RQ�ZKLFK�ELRVROLGV�D�H�WR�EH�WHPSR�D�LO��VWR�HG�DQG�RQ�ZKLFK�ELRVROLGV�D�H�WR�EH
DSSOLHG�

��� 7KH�/LFHQVHH�VKDOO�QRWLI��WKH�HQ�L�RQPHQW�RIILFH��QRW�OHVV�WKDQ�WHQ�GD�V�S�LR��WR�WKH
FRPPHQFHPHQW�RI��HPR�DO��W�DQVSR�WDWLRQ�DQG�ODQG�LQFR�SR�DWLRQ�RI�ELRVROLGV��7KH
QRWLILFDWLRQ�VKDOO�LQFO�GH�WKH�LQWHQGHG�VWD�WLQJ�GDWH�RI�WKH�DFWL�LWLHV�DQG�WKH�QDPH�RI�WKH
FRQW�DFWR���HVSRQVLEOH�IR��WKH�DFWL�LWLHV�

��� 7KH�/LFHQVHH�VKDOO��G��LQJ��HPR�DO��W�DQVSR�WDWLRQ��WHPSR�D���VWR�DJH��DQG�DSSOLFDWLRQ�RI
ELRVROLGV�WR�ODQG��RSH�DWH��PDLQWDLQ�DQG�VWR�H�DOO�PDWH�LDOV�DQG�HT�LSPHQW�LQ�D�PDQQH��WKDW
S�H�HQWV�DQ��GHOHWH�LR�V�V�EVWDQFHV��I�HO��RLO��J�HDVH��K�G�D�OLF�IO�LGV��FRRODQW��SDLQW�
�QF��HG�FRQF�HWH�DQG�FRQF�HWH�ZDVK�ZDWH���HWF���I�RP�OHD�LQJ�ZR�N�ORFDWLRQV�R��HQWH�LQJ
DGMDFHQW�ZDWH�FR��VHV�

��� 7KH�/LFHQVHH�VKDOO�ORFDWH�DOO�I�HO�VWR�DJH�DQG�HT�LSPHQW�VH��LFLQJ�D�HDV�HVWDEOLVKHG�IR��WKH
FRQVW��FWLRQ�DQG�RSH�DWLRQ�RI�WKH��H�HORSPHQW�D�PLQLP�P�GLVWDQFH�RI�����PHW�HV�I�RP�DQ�
ZDWH�ERG���DQG�VKDOO�FRPSO��ZLWK�WKH��HT�L�HPHQWV�RI�0DQLWRED�5HJ�ODWLRQ��HVSHFWLQJ
6WR�DJH�DQG��DQGOLQJ�RI�3HW�ROH�P�3�RG�FWV�DQG��OOLHG�3�RG�FWV�R��DQ��I�W��H�DPHQGPHQW
WKH�HRI�
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� � � �
5HVSHFWL�J�2SHUDWLR�V���:LWKGUD�DO���D�GOL�J��D�G�7UD�VSRUWDWLR��RI��LRVROLGV�
�
���� 7KH�/LFHQVHH�VKDOO�W�DQVSR�W�ELRVROLGV�LQ�FRQWDLQH�V�LQ�V�FK�D�PDQQH��WR�S�H�HQW�ORVV�RI�

ELRVROLGV�DQG�DVVRFLDWHG�OLT�LGV�WR�WKH�VDWLVIDFWLRQ�RI�DQ�HQ�L�RQPHQW�RIILFH���
�
���� 7KH�/LFHQVHH�VKDOO��

D�� RQO���VH�DFFHVV��RDGV�IR��KD�OLQJ�ELRVROLGV�WR�WKH�ELRVROLGV�WHPSR�D���VWR�DJH�VLWH�V��
DQG�ODQG�DSSOLFDWLRQ�VLWH�V��WKDW�D�H�DFFHSWDEOH�WR�WKH�P�QLFLSDOLW��ZKH�HLQ�WHPSR�D���
ELRVROLGV�VWR�DJH�VLWH�V��DQG�DSSOLFDWLRQ�VLWH�V��D�H�ORFDWHG��DQG��

E�� �SRQ�WKH�FRPSOHWLRQ�RI�HDFK�DQQ�DO�ELRVROLGV�WHPSR�D���VWR�DJH�DQG�DSSOLFDWLRQ�
S�RJ�DP���HVWR�H�WKH�FRQGLWLRQ�RI�WKH��WLOL�HG�DFFHVV��RDGV�DV�DJ�HHG��SRQ�EHWZHHQ�WKH�
/LFHQVHH�DQG�WKH�P�QLFLSDOLW��LQ�DG�DQFH�RI�HDFK��HD��V�ELRVROLGV�DSSOLFDWLRQ�S�RJ�DP����

�
5HVSHFWL�J�2SHUDWLR�V���7HPSRUDU��)LHOG�6WRUDJH�D�G�/D�G��SSOLFDWLR��RI��LRVROLGV�

�
���� 7KH�/LFHQVHH�VKDOO�RQO��VWR�H�ELRVROLGV�DW�D�WHPSR�D���ILHOG�VWR�DJH�IDFLOLW��LQ�FL�F�PVWDQFHV�

ZKHQ�DJ�LF�OW��DO�ODQG�LV�QRW��HDGLO��DFFHVVLEOH�R��D�DLODEOH�IR��FRQWLQ�R�V�ELRVROLGV�ODQG�
DSSOLFDWLRQ��

��
���� 7KH�/LFHQVHH�VKDOO�QRW��HPR�H�ELRVROLGV�I�RP�WHPSR�D���ELRVROLGV�VWR�DJH�IDFLOLWLHV�H�FHSW�

IR��W�DQVSR�W�WR�DQG�DSSOLFDWLRQ�RQ�ODQG�SD�FHOV�LGHQWLILHG�DV�T�DOLI�LQJ�WR��HFHL�H�WKH�
ELRVROLGV���QOHVV�RWKH�ZLVH�DSS�R�HG�E��WKH�GL�HFWR����

�
���� 7KH�/LFHQVHH�VKDOO�OLPLW�DFFHVV�WR�WHPSR�D���ILHOG�VWR�DJH�IDFLOLWLHV�WR�SH�VRQV�VSHFLILFDOO��

SD�WLFLSDWLQJ�LQ�DVVRFLDWHG�DFWL�LWLHV�DQG�OLPLW�JHQH�DO�S�EOLF�DFFHVV�WR�V�FK�VLWHV�WR�WKH�
VDWLVIDFWLRQ�RI�WKH�HQ�L�RQPHQW�RIILFH���

�
���� KH�/LFHQVHH�VKDOO�FRQW�RO�DQG�PDQDJH�V��IDFH�ZDWH���HV�OWLQJ�I�RP�S�HFLSLWDWLRQ�DW�

WHPSR�D���ILHOG�VWR�DJH�IDFLOLWLHV�G��LQJ�SH�LRGV�RI�ELRVROLGV�VWR�DJH�WR�WKH�VDWLVIDFWLRQ�RI�WKH�
HQ�L�RQPHQW�RIILFH���

�
���� 7KH�/LFHQVHH�VKDOO�HVWDEOLVK��RSH�DWH��DQG�PDLQWDLQ�WHPSR�D���ILHOG�VWR�DJH�IDFLOLWLHV�LQ�V�FK�

PDQQH��WR�FRQW�RO��HFWR��DWW�DFWLRQ�DQG�DFWL�LW��DW�V�FK�VLWHV�WR�WKH�VDWLVIDFWLRQ�RI�WKH�
HQ�L�RQPHQW�RIILFH���

�
���� 7KH�/LFHQVHH�VKDOO�PDLQWDLQ�WHPSR�D���ILHOG�VWR�DJH�IDFLOLWLHV�LQ�V�FK�PDQQH��DV�WR�QRW�

F�HDWH�SRWHQWLDO�WK�HDWV�WR�WKH�HQ�L�RQPHQW��S�EOLF�KHDOWK��R��ZLOGOLIH�WR�WKH�VDWLVIDFWLRQ�RI�WKH�
HQ�L�RQPHQW�RIILFH���

�
���� 7KH�/LFHQVHH�VKDOO�FROOHFW�DQ��OHDFKDWH�S�RG�FHG�DQG�R��VWR�P�ZDWH��FROOHFWHG�DW�WKH�

WHPSR�D���ILHOG�VWR�DJH�IDFLOLWLHV�IR��FRQ�H�DQFH�WR�D��LW��RI�:LQQLSHJ�ZDVWHZDWH��W�HDWPHQW�
SODQW�OLFHQVHG��QGH��7KH�(Q�L�RQPHQW��FW�IR��W�HDWPHQW�R��IR��DOWH�QDWL�H��VH�V��R��
W�HDWPHQW�DSS�R�HG�E��WKH�GL�HFWR���

�
���� 7KH�/LFHQVHH�VKDOO�GLVSRVH�RI�QRQ��H�VDEOH�FRQVW��FWLRQ�GHE�LV�I�RP�WKH�GH�HORSPHQW���

D�� DW�D�ZDVWH�GLVSRVDO�J�R�QG�RSH�DWLQJ��QGH��WKH�WH�PV�RI�D�SH�PLW�LVV�HG�S��V�DQW�WR�
WKH�:DVWH�0DQDJHPHQW�)DFLOLWLHV�5HJ�ODWLRQ��R��DQ��I�W��H�DPHQGPHQW�WKH�HRI��R��D�
OLFHQFH�LVV�HG�S��V�DQW�WR�7KH�(Q�L�RQPHQW��FW��R��

E�� DW�D�WHPSR�D���VWR�DJH�IDFLOLW��V��R��E��RWKH��DOWH�QDWL�H�PHWKRG�VDWLVIDFWR���WR�WKH�
HQ�L�RQPHQW�RIILFH���
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� � � �
�
���� 7KH�/LFHQVHH�VKDOO��HF�FOH�DOO�PDWH�LDOV��VHG�LQ�WKH�FRQVW��FWLRQ�DQG�RSH�DWLRQ�RI�DQ��

WHPSR�D���ILHOG�VWR�DJH�IDFLOLW��DV�PD��EH�DJ�HHDEOH�WR�WKH�HQ�L�RQPHQW�RIILFH���
�
���� 7KH�/LFHQVHH�VKDOO��

D�� RQO��DSSO��ELRVROLGV�RQWR�DJ�LF�OW��DO�ODQG�R��RWKH��OLFHQVHG�IDFLOLWLHV�DSS�R�HG�E��WKH�
GL�HFWR���DQG�

E�� DW�OHDVW�WZR�PRQWKV�S�LR��WR�HDFK�LQWHQGHG�WHPSR�D���ILHOG�VWR�DJH�DQG�DSSOLFDWLRQ�RI�
ELRVROLGV�WR�ODQG�H�HQWV��S�R�LGH�D�S�EOLF�QRWLFH�WR�DG�LVH�ORFDO��HVLGHQWV�RI�WKH�ORFDWLRQ�
DQG�DSS�R�LPDWH�VL�H�RI�WKH�ODQG�D�HDV�LQWHQGHG�WR�EH��VHG�DV�ELRVROLGV�WHPSR�D���
VWR�DJH�DQG�ODQG�DSSOLFDWLRQ�VLWHV�LQ�WKH�S�H�DLOLQJ�FDOHQGD���HD���WR�WKH�VDWLVIDFWLRQ�RI�
WKH�HQ�L�RQPHQW�RIILFH���

�
���� 7KH�/LFHQVHH�VKDOO�DSSO��ELRVROLGV�WR�WKH�LGHQWLILHG�DJ�LF�OW��DO�ODQG�E��LQFR�SR�DWLQJ�LW�LQWR�

WKH�VRLO�D�PLQLP�P�RI����FHQWLPHW�HV�EHORZ�WKH�VRLO�V��IDFH�ZLWKLQ����KR��V�RI�DSSOLFDWLRQ��
R��DV�RWKH�ZLVH�DSS�R�HG�E��WKH�HQ�L�RQPHQW�RIILFH���

�
���� 7KH�/LFHQVHH�VKDOO�DSSO��ELRVROLGV�V�FK�WKDW�WKH�DPR�QWV�RI��HVLG�DO�QLW�DWH�QLW�RJHQ�LQ�WKH�

�����LQFK�VRLO�GHSWK�DQG�2OVHQ�3�SKRVSKR��V�LQ�WKH�����LQFK�VRLO�GHSWK�GR�QRW�H�FHHG�WKH�
OLPLWV�RI�WKH�PRVW�OLPLWLQJ�1�W�LHQW�0DQDJHPHQW��RQH���HJD�GOHVV�RI�VL�H��VHW�IR�WK�LQ�WKH�
1�W�LHQW�0DQDJHPHQW�5HJ�ODWLRQ��QGH��7KH�:DWH��3�RWHFWLRQ��FW�R��DQ��I�W��H�DPHQGPHQW�
WKH�HRI���
�

���� 7KH�/LFHQVHH�VKDOO�QRW�SH�PLW�WKH�WHPSR�D���VWR�DJH�R��ODQG�DSSOLFDWLRQ�RI�ELRVROLGV��
D�� EHWZHHQ�1R�HPEH����WK�RI�DQ���HD��DQG��S�LO���WK�RI�WKH�IROORZLQJ��HD����QOHVV�

RWKH�ZLVH�D�WKR�L�HG�LQ�Z�LWLQJ�E��WKH�GL�HFWR���
E�� WR�I�R�HQ�VRLO��
F�� OHVV�WKDQ����PHW�HV�I�RP�DQ��RFF�SLHG��HVLGHQFH��RWKH��WKDQ�WKH��HVLGHQFH�RFF�SLHG�

E��WKH�RZQH��RI�WKH�ODQG�RQ�ZKLFK�WKH�ELRVROLGV�D�H�WR�EH�DSSOLHG���
G�� OHVV�WKDQ�����PHW�HV�I�RP�D��HVLGHQWLDO�D�HD��
H�� OHVV�WKDQ���PHW�HV�I�RP�D�PDMR��ZHWODQG��ERJ��PD�VK�R��VZDPS��
I�� OHVV�WKDQ����PHW�HV�I�RP�D�IL�VW�R�GH��ZDWH�ZD���
J�� OHVV�WKDQ����PHW�HV�I�RP�D�VHFRQG��WKL�G�R��IR��WK�R�GH��ZDWH�ZD��DQG�OHVV�WKDQ����

PHW�HV�I�RP�DQ��RWKH��ZDWH�ZD���
K�� OHVV�WKDQ����PHW�HV�I�RP�DQ��J�R�QGZDWH��ZHOO��R��
L�� RQ�ODQG�WKDW�LV�V�EMHFW�WR�IORRGLQJ��
�

���� 7KH�/LFHQVHH�VKDOO�QRW�WHPSR�D�LO��VWR�H�R��DSSO��ELRVROLGV�RQ�ODQG��
D�� ZLWK�D�GHSWK�RI�FOD��R��FOD��WLOO�RI�OHVV�WKDQ�����PHW�HV�EHWZHHQ�WKH�VRLO�V��IDFH�DQG�WKH�

ZDWH��WDEOH��
E�� ZLWKLQ�����PHW�HV�RI�DQ�LGHQWLILDEOH�ER�QGD���RI�DQ�DT�LIH��ZKLFK�LV�H�SRVHG�WR�WKH�

J�R�QG�V��IDFH��R��
F�� ZKH�H�WKH�V��IDFH�VORSH�RI�WKH�ODQG�LV�J�HDWH��WKDQ���SH�FHQW��
�

���� 7KH�/LFHQVHH�VKDOO�QRW�DSSO��ELRVROLGV�RQ�ODQG��
D�� ZKH�H��S�LR��WR�WKH�DSSOLFDWLRQ�RI�ELRVROLGV��WKH�VRLO�S��LV�OHVV�WKDQ������R��
E�� ZKH�H��S�LR��WR�WKH�DSSOLFDWLRQ�RI�ELRVROLGV��WKH�FRQFHQW�DWLRQ�RI�VRGL�P�ELFD�ERQDWH�

H�W�DFWDEOH�SKRVSKR�R�V��DV�3��H�FHHGV����PLF�RJ�DPV�SH��J�DP�LQ�WKH��SSH�����
FHQWLPHW�HV�RI�WKH�VRLO��
�
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��� 7KH�/LFHQVHH�VKDOO��HDFK��HD��
D� DW�OHDVW����GD�V�S�LR��WR�WKH�FRPPHQFHPHQW�RI�DQ��DSSOLFDWLRQ�RI�ELRVROLGV�WR�ODQG�

S�RG�FH�VFDOHG�VLWH�SODQV�RI�HDFK�VLWH�LQWHQGHG�IR��WKH�DSSOLFDWLRQ�RI�ELRVROLGV�
VKRZLQJ�DOO�WKH�DSSOLFDEOH�IHDW��HV�DQG�VHW�EDFN�ER�QGD�LHV��HOH�DQW�WR�WKH�V��IDFH
DQG�V�E�V��IDFH�F�LWH�LD�VSHFLILHG�LQ��OD�VHV���������DQG����RI�WKLV�OLFHQFH��DQG
LQGLFDWLQJ�WKH�WRWDO��HPDLQLQJ�HOLJLEOH�D�HD��LQ�KHFWD�HV��D�DLODEOH�LQ�HDFK�LQWHQGHG
ELRVROLGV�DSSOLFDWLRQ�VLWH��DQG

E� HPSOR��JHRJ�DSKLF�LQIR�PDWLRQ�V�VWHP�PDSSLQJ�WHFKQRORJ��R��SK�VLFDOO��PD�N�WKH
GHWH�PLQHG�ER�QGD�LHV�RI�HDFK�LQWHQGHG�ELRVROLGV�DSSOLFDWLRQ�VLWH�LQ�DG�DQFH�RI�WKH
DSSOLFDWLRQ�RI�ELRVROLGV��WR�HQV��H�WKDW�WKH�ELRVROLGV�D�H�DSSOLHG�WR�WKH�ODQG�LQ
FRQIR�PLW��ZLWK��OD�VHV���������DQG����RI�WKLV�OLFHQFH�

��� 7KH�/LFHQVHH�VKDOO�QRW�DOORZ�FDWWOH�WR�SDVW��H�RQ�ODQG�RQ�ZKLFK�ELRVROLGV�KD�H�EHHQ
DSSOLHG��IR��D�SH�LRG�RI�WK�HH��HD�V�I�RP�WKH�GDWH�RI�DSSOLFDWLRQ�RI�WKH�ELRVROLGV�

��� 7KH�/LFHQVHH�VKDOO��RQ�DOO�DJ�LF�OW��DO�ODQG�RQWR�ZKLFK�ELRVROLGV�KD�H�EHHQ�DSSOLHG��SODQW
RQH�RI�WKH�IROORZLQJ�F�RSV�DW�WKH�FRPPHQFHPHQW�RI�WKH�QH�W�J�RZLQJ�VHDVRQ�IROORZLQJ�V�FK
DSSOLFDWLRQ�DQG�IR��D�SH�LRG�RI�WK�HH��HD�V�I�RP�WKH�GDWH�RI�DSSOLFDWLRQ�RI�ELRVROLGV�
D� D�FH�HDO�F�RS�
E� D�IR�DJH�F�RS�
F� DQ�RLO�VHHG�F�RS�
G� ILHOG�SHDV��R�
H� OHQWLOV�

)R��DSSOLFDWLRQ�RQ�ODQG�QRW�RZQHG�E��WKH�/LFHQVHH��WKLV��HT�L�HPHQW�VKDOO�EH�LQFO�GHG�LQ�
DQ��DJ�HHPHQW�EHWZHHQ�WKH�/LFHQVHH�DQG�WKH�ODQGRZQH���

��� 7KH�/LFHQVHH�VKDOO�DSSO��ELRVROLGV�RQWR�DJ�LF�OW��DO�ODQG�V�FK�WKDW�WKH�F�P�ODWL�H�ZHLJKW
SH��KHFWD�H�RI�HDFK�KHD���PHWDO�LQ�WKH�VRLO��DV�FDOF�ODWHG�E��DGGLQJ�WKH�DPR�QW�RI�HDFK
KHD���PHWDO�LQ�WKH�ELRVROLGV�DSSOLHG�WR�WKH�EDFNJ�R�QG�OH�HO�RI�WKH�VDPH�PHWDO��GRHV�QRW
H�FHHG�WKH�IROORZLQJ�OH�HOV���

0HWDO� .LORJUDP�SHU��HFWDUH�

��VHQLF� �����
�DGPL�P� ����
�K�RPL�P��WRWDO�� ������
�RSSH�� ������
/HDG� � ����
0H�F���� �����
1LFNHO� � �����
�LQF� � ������

� �DOF�ODWHG��DO�HV�VKDOO�EH�EDVHG�RQ�D�VRLO�E�ON�GHQVLW��RI������NLORJ�DPV�SH��F�ELF�PHW�H
DQG�D�VRLO�GHSWK�RI����FHQWLPHW�HV���QDO�VLV�IR��KHD���PHWDOV�P�VW�EH�FD��LHG�R�W�LQ
DFFR�GDQFH�ZLWK�6FKHG�OH�����RI�WKLV�OLFHQFH�
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021,725,1*��1'�5(3257,1*�63(�,),��7,216�

�
���� 7KH�/LFHQVHH�VKDOO�V�EPLW�WR�WKH�GL�HFWR���DW�OHDVW�WZR�ZHHNV�S�LR��WR�FRPPHQFLQJ�ZLWK�WKH�

ELRVROLGV�ODQG�DSSOLFDWLRQ�DFWL�LWLHV��WKH�GHWDLOV�RI�WKH�ELRVROLGV�VDPSOLQJ�DQG�DQDO�VLV�
S�RJ�DP��VHG�WR�GHWH�PLQH�LI�SKRVSKR��V�EDVHG�R��QLW�RJHQ�EDVHG�VO�GJH�DSSOLFDWLRQ�OLPLWV�
D�H�PRVW�DSS�RS�LDWH�DQG�IR��GHWH�PLQLQJ�ILHOG�VSHFLILF�DSSOLFDWLRQ��DWHV�IR��WKH�ODQGV�RQ�
ZKLFK�WKH�ELRVROLGV�D�H�WR�EH�DSSOLHG��

�
���� 7KH�/LFHQVHH�VKDOO�V�EPLW�WR�WKH�GL�HFWR���QRW�ODWH��WKDQ�RQ�R��EHIR�H�WKH���WK�GD��RI�0D�FK�

LQ�WKH��HD��IROORZLQJ�ELRVROLGV�ODQG�DSSOLFDWLRQV��WKH�GHWDLOV�RI�WKH�ELRVROLGV�VDPSOLQJ�DQG�
DQDO�VLV�S�RJ�DPV��VHG�WR�GHWH�PLQH�WKH��RO�PHV�DQG�VROLGV�FRQWHQWV�RI�WKH�ELRVROLGV�
�HPR�HG�RQ�D�GDLO��EDVLV�DQG�WKH��RO�PH�DQG�WKH�VROLGV�FRQWHQWV�RI�ELRVROLGV�DSSOLHG�WR�
HDFK�ILHOG��

�
���� 7KH�/LFHQVHH�VKDOO�FRQG�FW�D�PRQLWR�LQJ�DQG�DQDO�VLV�S�RJ�DP�WKDW�LV�DFFHSWDEOH�WR�WKH�

GL�HFWR���DQG�LQ�DFFR�GDQFH�ZLWK�6FKHG�OHV�����DQG�����RI�WKLV�OLFHQFH�WR�GHWH�PLQH��
D�� WKH�FRPSRVLWLRQ�RI�WKH�ELRVROLGV��
E�� WKH�EDFNJ�R�QG�OH�HOV�RI�VHOHFWHG�VRLO�SD�DPHWH�V�IR��HDFK�SD�FHO�RI�ODQG���
F�� WKH�V��IDFH�VORSH�RI�HDFK�SD�FHO�RI�ODQG��
G�� WKH�S�HVHQFH�RI�FOD��R��FOD��WLOO�WR�D�GHSWK�RI�����PHW�HV�IR��HDFK�SD�FHO�RI�ODQG��
H�� ZKHWKH��PHWDOV�EDVHG��SKRVSKR��V�EDVHG��R��QLW�RJHQ�EDVHG�DSSOLFDWLRQ�OLPLWV�D�H�

PRVW�DSS�RS�LDWH�IR��ILHOG�VSHFLILF�DSSOLFDWLRQ��DWHV�IR��WKH�ODQGV�RQ�ZKLFK�WKH�ELRVROLGV�
D�H�WR�EH�DSSOLHG��DQG�

I�� WKH�F�RSV�J�RZQ�RQ�ODQG�RQ�ZKLFK�ELRVROLGV�KD�H�EHHQ�DSSOLHG�G��LQJ�WKH�S�H�LR�V���
�HD��SH�LRG��

�
���� 7KH�/LFHQVHH�VKDOO��RQ�R��EHIR�H�WKH���WK�GD��RI�0D�FK�RI�HDFK��HD��WKDW�WKLV�OLFHQFH�LV�LQ�

HIIHFW��V�EPLW�WR�WKH�GL�HFWR��D��HSR�W��ZKLFK�ZLOO�LQFO�GH�WKH�IROORZLQJ��
D�� GHWDLOV�RI�WKH�ELRVROLGV�ODQG�DSSOLFDWLRQ�S�RJ�DPV�FD��LHG�R�W�G��LQJ�WKH�S�H�LR�V����

PRQWK�SH�LRG�LQFO�GLQJ���
L�� D�GHVF�LSWLRQ�RI�HDFK�SD�FHO�RI�ODQG�RQ�ZKLFK�ELRVROLGV�ZH�H�GLVW�LE�WHG��
LL�� WKH�EDFNJ�R�QG�OH�HOV�RI�VRLO�SD�DPHWH�V�DV�OLVWHG�LQ�6FKHG�OH�����RI�WKLV�OLFHQFH��

IR��HDFK�SD�FHO�RI�ODQG��
LLL�� WKH�G���ZHLJKW�RI�ELRVROLGV�DSSOLHG�SH��KHFWD�H��
L��� WKH�ZHLJKW�RI�HDFK�KHD���PHWDO��LQ�PLOOLJ�DPV�SH��NLORJ�DP�RI�VRLO��DGGHG�WR�HDFK�

SD�FHO�RI�ODQG�IR��WKH�PHWDOV�OLVWHG�LQ�6FKHG�OH�����RI�WKLV�OLFHQFH��DQG�
��� WKH�F�P�ODWL�H�ZHLJKW��LQ�NLORJ�DPV�SH��KHFWD�H��RI�HDFK�KHD���PHWDO�IR��HDFK�

SD�FHO�RI�ODQG�DV�FDOF�ODWHG�E��DGGLQJ�WKH�DPR�QW�RI�HDFK�KHD���PHWDO�DSSOLHG�WR�
WKH�EDFNJ�R�QG�OH�HO�RI�WKH�VDPH�PHWDO��

E�� WKH�DPR�QW�RI�QLW�RJHQ��SKRVSKR��V��DQG�SRWDVVL�P�ZKLFK�ZDV�DGGHG�SH��KHFWD�H�IR��
HDFK�SD�FHO�RI�ODQG��

F�� WKH��HV�OWV�RI�DQDO�VLV�RI�WKH�ELRVROLGV�DQG�VRLO��HT�L�HG�E��WKLV�OLFHQFH��
G�� D�FRS��RI�WKH�DQDO�WLFDO�S�RFHG��HV��VHG�DQG�WKH��HV�OWV�RI�DQDO�VLV�RI��HIH�HQFH�

PDWH�LDOV�LQ�DFFR�GDQFH�ZLWK�6FKHG�OH�����RI�WKLV�OLFHQFH���
H�� WKH�W�SH�RI�F�RSV�J�RZQ�RQ�ODQG�RQ�ZKLFK�ELRVROLGV�ZH�H�DSSOLHG�G��LQJ�WKH�S�H�LR�V���

�HD��SH�LRG��DQG�
I�� GHWDLOV�RI�DQ��GHFRPPLVVLRQLQJ�RI�WHPSR�D���ELRVROLGV�VWR�DJH�IDFLOLWLHV�LQ�DFFR�GDQFH�

ZLWK��OD�VH����RI�WKLV�OLFHQFH��
�
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���� 7KH�/LFHQVHH�VKDOO��QGH�WDNH�DQQ�DO�SRVW�KD��HVW�VRLO�WHVWLQJ�RI�HDFK�ILHOG�IR��1LW�DWH�1����±�

�����DQG�SKRVSKR��V��VLQJ�WKH�2OVHQ�3�WHVW����±�����IR�����HD�V�IROORZLQJ�ELRVROLGV�
DSSOLFDWLRQ����GGLWLRQDOO���WKH�/LFHQVHH�VKDOO�V�SSO��LQIR�PDWLRQ�I�RP�WKH�S�RG�FH���HJD�GLQJ�
WKH�DPR�QWV�RI�Q�W�LHQWV�I�RP�RWKH��VR��FHV��IH�WLOL�H���PDQ��H��HWF��EHLQJ�DGGHG�WR�WKH�ILHOG���
6�FK�VRLO�WHVW��IH�WLOL�DWLRQ��DQG�F�RSSLQJ�LQIR�PDWLRQ�VKDOO�EH�V�EPLWWHG�WR�(Q�L�RQPHQW��
�OLPDWH�DQG�3D�NV�RQ�R��EHIR�H�WKH���WK�GD��RI�0D�FK�RI�HDFK��HD��IROORZLQJ�D��HD��ZKHQ�
DSSOLFDWLRQ�RI�ELRVROLGV�RFF���HG��

�
5HVSHFWL�J��R�WL�JH�F��3OD�V�D�G�(PHUJH�F��5HVSR�VH�3OD�V��
�
���� 7KH�/LFHQVHH�VKDOO�S�HSD�H��ZLWKLQ����GD�V�RI�WKH�GDWH�RI�LVV�DQFH�RI�WKLV�OLFHQFH��DQG�

PDLQWDLQ�DQ�HPH�JHQF���HVSRQVH�FRQWLQJHQF��SODQ�LQ�DFFR�GDQFH�ZLWK�WKH��DQDGLDQ�
�HQW�H�IR��2FF�SDWLRQDO��HDOWK�DQG�6DIHW���(PH�JHQF��5HVSRQVH�3ODQQLQJ�*�LGH��R��RWKH��
HPH�JHQF��SODQQLQJ�J�LGHOLQHV�DFFHSWDEOH�WR�WKH�GL�HFWR����
�

5HVSHFWL�J�0RGLILFDWLR�V�WR�5HODWHG�3URFHVVHV���
�

���� 7KH�/LFHQVHH�VKDOO��S�LR��WR�LPSOHPHQWDWLRQ�RI�PRGLILFDWLRQV�WR�DVVRFLDWHG�ZDVWHZDWH��
W�HDWPHQW�DQG�ELRVROLGV�PDQDJHPHQW�S�RFHVVHV��HOH�DQW�WR�WKLV�OLFHQFH��V�EPLW�WR�WKH�
GL�HFWR��IR��DSS�R�DO��QGH��6HFWLRQ����RI�7KH�(Q�L�RQPHQW��FW�WKH�GHWDLOV�RI�V�FK�
PRGLILFDWLRQV�DQG�WKHL��LPSDFW�RQ�ELRVROLGV�T�DQWLW��DQG�T�DOLW��DQG�DQ��V�EVHT�HQW�LPSDFW�
WR�WKH�ODQG�DSSOLFDWLRQ�S�RFHVV��

�
5HVSHFWL�J�D�'HGLFDWHG��GYLVRU���RPPLWWHH��
�
���� 7KH�/LFHQVHH�VKDOO��ZLWKLQ�VL��PRQWKV�RI�WKH�GDWH�RI�WKLV�OLFHQFH��HVWDEOLVK�DQ�DG�LVR���

FRPPLWWHH�IR�PHG�IR��WKH�S��SRVHV�RI���
D�� DGG�HVVLQJ�DQG��HVSRQGLQJ�WR�S�EOLF�SH�FHSWLRQ�LVV�HV�R��FRQFH�QV�GHHPHG�E��WKH�

GL�HFWR��WR�EH�SRWHQWLDOO��VLJQLILFDQW�R��OLNHO��WR�FKDOOHQJH�WKH�HQ�L�RQPHQW�DQG�R��S�EOLF�
KHDOWK��DQG��

E�� DG�LVLQJ�RQ�I�QFWLRQDO�DQG�WHFKQLFDO�DVSHFWV�RI�WKH�GH�HORSPHQW���
�

���� 7KH�/LFHQVHH�VKDOO�FKDL��WKH�DG�LVR���FRPPLWWHH�ZKLFK�VKDOO�EH�FRPS�LVHG�RI�FLW��VWDII��
�HS�HVHQWDWL�HV�RI�HDFK�KRVW�P�QLFLSDOLW��VSHFLILHG�E��HDFK�KRVW�P�QLFLSDOLW��DQG�DW�OHDVW�
RQH�0HGLFDO�2IILFH��RI��HDOWK��HS�HVHQWDWL�H�RI�0DQLWRED��HDOWK�DQG�D��HS�HVHQWDWL�H�RI�
�HODWHG�S�R�LQFLDO�GHSD�WPHQWV�V�FK�DV�(Q�L�RQPHQW���OLPDWH�DQG�3D�NV���J�LF�OW��H��R��
RWKH���HOH�DQW�D�WKR�LW��R��GHSD�WPHQW������
�

5HVSHFWL�J�'HFRPPLVVLR�L�J�RI�7HPSRUDU���LRVROLGV�6WRUDJH�)DFLOLWLHV��
�
���� 7KH�/LFHQVHH�VKDOO��ZLWKLQ�RQH��HD��RI�WKH�GDWH�RI�WKLV�OLFHQFH��V�EPLW�WR�WKH�GL�HFWR��IR��

�H�LHZ�DQG�DSS�R�DO�D�GHFRPPLVVLRQLQJ�R��DOWH�QDWH��VH�SODQ�IR��WKH�WHPSR�D���ELRVROLGV�
VWR�DJH�IDFLOLW��ORFDWHG�LQ�WKH�5��DO�0�QLFLSDOLW��RI�:HVW�6W��3D�O�WKDW�LV�WKH�V�EMHFW�RI�
(Q�L�RQPHQW��FW�/LFHQFH�1R������(�55��

�
���� 7KH�/LFHQVHH�VKDOO�GHFRPPLVVLRQ�HDFK�WHPSR�D���ELRVROLGV�VWR�DJH�IDFLOLW��GH�HORSHG�IR��

ELRVROLGV�ODQG�DSSOLFDWLRQ�DFWL�LWLHV��QGH��WKLV�OLFHQFH�WR�WKH�VDWLVIDFWLRQ�RI�WKH�HQ�L�RQPHQW�
RIILFH�����

�
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�� (Q�L�RQPHQW��FW�/LFHQFH�1R�������(�55�LV�KH�HE���HVFLQGHG�

�� ,I��LQ�WKH�RSLQLRQ�RI�WKH�GL�HFWR���WKH�/LFHQVHH�KDV�H�FHHGHG�R��LV�H�FHHGLQJ�R��KDV�R��LV
IDLOLQJ�WR�PHHW�WKH�VSHFLILFDWLRQV��OLPLWV��WH�PV��R��FRQGLWLRQV�VHW�R�W�LQ�WKLV�OLFHQFH��WKH
GL�HFWR��PD���WHPSR�D�LO��R��SH�PDQHQWO����H�RNH�WKLV�OLFHQFH�

�� ,I��LQ�WKH�RSLQLRQ�RI�WKH�GL�HFWR���QHZ�H�LGHQFH�ZD��DQWV�D�FKDQJH�LQ�WKH�VSHFLILFDWLRQV�
OLPLWV��WH�PV�R��FRQGLWLRQV�RI�WKLV�OLFHQFH��WKH�GL�HFWR��PD���HT�L�H�WKH�ILOLQJ�RI�D�QHZ
S�RSRVDO�S��V�DQW�WR�6HFWLRQ����RI�7KH�(Q�L�RQPHQW��FW�

-DPHV��DSRWRVWR�
�L�HFWR��
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�LRVROLGV�

�W�OHDVW�RQFH�H�H���WZR�ZHHNV��D��HS�HVHQWDWL�H�VDPSOH�RI�ELRVROLGV�VKDOO�EH�FROOHFWHG�I�RP�WKH�
/LFHQVHH�V�W�HDWPHQW�IDFLOLW������HS�HVHQWDWL�H�VDPSOH�RI�ELRVROLGV�VKDOO�EH�D�FRPSRVLWH�RI�ELRVROLGV�
VDPSOHV�WDNHQ�R�H��DQ���KR���SH�LRG�I�RP�ELRVROLGV�WKDW�ZLOO�EH��HPR�HG�I�RP�WKH�/LFHQVHH�V�
W�HDWPHQW�IDFLOLW��IR��DSSOLFDWLRQ�WR�DJ�LF�OW��DO�ODQG�LQ�WKDW��HD����
�
��� 7KH�VDPSOH�RI�ELRVROLGV�VKDOO�EH�DQDO��HG�IR��WKH�IROORZLQJ�SD�DPHWH�V���

�
D�� FRQG�FWL�LW�� M�� OHDG� �
E�� S�� N�� PH�F�����
F�� WRWDO�VROLGV� O�� QLFNHO�
G�� �RODWLOH�VROLGV� P�� SRWDVVL�P�
H�� QLW�DWH�QLW�RJHQ� Q�� FDGPL�P�
I�� WRWDO�.MHOGDKO�QLW�RJHQ� R�� FRSSH��
J�� DPPRQLD�QLW�RJHQ� S�� �LQF�
K�� R�JDQLF�QLW�RJHQ� T�� FK�RPL�P�
L�� WRWDO�SKRVSKR��V�� ��� D�VHQLF�
� �

��� �QDO�VLV�IR��KHD���PHWDOV�P�VW�EH�FD��LHG�R�W�LQ�DFFR�GDQFH�ZLWK�6FKHG�OH�����RI�WKLV�
OLFHQFH��

6RLO�

��� �RPSRVLWH�VDPSOHV�I�RP�HDFK�ILHOG�RQWR�ZKLFK�ELRVROLGV�ZLOO�EH�DSSOLHG�VKDOO�EH�WDNHQ�S�LR��WR�
DSSOLFDWLRQ�RI�ELRVROLGV��(DFK�ILHOG�RI�WZHQW��IR���KHFWD�HV�R��OHVV�VKDOO�EH�VDPSOHG�I�RP�D�
PLQLP�P�RI�WZHO�H��HS�HVHQWDWL�H�VLWHV�R��D�PLQLP�P�RI�RQH�VDPSOH�VLWH�SH��WZR�KHFWD�HV�IR��
OD�JH��ILHOGV��(DFK�VDPSOH�VLWH�VKDOO�EH�VDPSOHG�I�RP���WR����FHQWLPHW�HV�DQG�I�RP���WR����
FHQWLPHW�HV��7KH�HQWL�H�FR�H�H�W�DFWHG�IR��HDFK�VDPSOH�VKDOO�EH�FROOHFWHG���OO�VDPSOHV�I�RP�
VLPLOD��GHSWKV�ZLWKLQ�D�ILHOG�VKDOO�EH�E�ONHG�LQ�RQH�FRQWDLQH��IR��WKR�R�JK�PL�LQJ�S�LR��WR�DQDO�VLV�
�LHOGLQJ�WZR�VDPSOHV�SH��ILHOG��

�
��� 6RLO�VDPSOHV�I�RP���FHQWLPHW�HV�WR����FHQWLPHW�HV�VKDOO�EH�DQDO��HG�IR��WKH�IROORZLQJ����

D�� S�� J�� FDGPL�P�
E�� SRWDVVL�P� K�� FK�RPL�P�
F�� QLFNHO� L�� FRSSH��
G�� PH�F���� M�� OHDG�
H�� �LQF� N�� D�VHQLF�
I�� VRGL�P�ELFD�ERQDWH�H�W�DFWDEOH�SKRVSKR��V��DV�3�
�

��� �QDO�VLV�IR��KHD���PHWDOV�P�VW�EH�FD��LHG�R�W�LQ�DFFR�GDQFH�ZLWK�6FKHG�OH�����RI�WKLV�OLFHQFH��
�
��� 6RLO�VDPSOHV�I�RP���WR����FHQWLPHW�HV�VKDOO�EH�DQDO��HG�IR��WKH�IROORZLQJ��

D�� QLW�DWH�QLW�RJHQ� � � E�� WRWDO�QLW�RJHQ�

��RSV�

��� 7KH�W�SH�RI�F�RS�J�RZQ�RQ�ODQGV�RQ�ZKLFK�ELRVROLGV�KD�H�EHHQ�DSSOLHG�G��LQJ�WKH�S�H�LR�V���
�HD��SH�LRG�VKDOO�EH�OLVWHG�DORQJ�ZLWK�WKH�OHJDO�GHVF�LSWLRQ�RI�WKH�ODQG�DQG�WKH�GDWH�RI�DSSOLFDWLRQ�
RI�ELRVROLGV��
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�
7KH�DQDO�VLV�IR��DOO�PHWDOV�VKDOO�EH�FD��LHG�R�W�LQ�DFFR�GDQFH�ZLWK�WKH�IROORZLQJ��HT�L�HPHQWV��
�
��� 7KH�ODER�DWR���SH�IR�PLQJ�WKHVH�DQDO�VHV�VKDOO���

D�� SRVVHVV�DQG�PDLQWDLQ�DFF�HGLWDWLRQ�ZLWK�WKH��DQDGLDQ��VVRFLDWLRQ�IR��/DER�DWR�LHV�
�FF�HGLWDWLRQ�,QF�����/����

E�� RSH�DWH�D�T�DOLW��DVV��DQFH�S�RJ�DP�DFFHSWDEOH�WR�WKH�DVVLJQHG�HQ�L�RQPHQW�RIILFH����
F�� PRQLWR��WKH�DFF��DF��RI�WKH�ELRVROLGV�DQG�VRLO�DQDO�VHV�IR��HDFK�VHW�RI�WHQ�R��OHVV�VDPSOHV�

RI�ELRVROLGV�R��VRLO�WK�R�JK�WKH��VH�RI�D�V�LWDEOH��HIH�HQFH�PDWH�LDO�DFFHSWDEOH�WR�WKH�
DVVLJQHG�HQ�L�RQPHQW�RIILFH���DQG�

G�� DQDO��H�ILHOG�G�SOLFDWHV�RI�VDPSOHV��EDVHG�RQ�D�I�HT�HQF��RI�RQH�LQ�HDFK�VHW�RI�WHQ�R��OHVV�
ILHOG�VDPSOHV�DQG�WKDW�WKH�DFFHSWDQFH�F�LWH�LD�IR��G�SOLFDWH�DQDO�VLV�VKR�OG�EH�ZLWKLQ�“����
SH�FHQW��
�

��� ��FRS��RI�WKH�DQDO�WLFDO�S�RFHG��HV�DQG�WKH�DQDO�WLFDO��HV�OWV�IR��DVVRFLDWHG��HIH�HQFH�PDWH�LDOV�
�VHG�LQ�WKH�ODER�DWR����DQG�DQ��RWKH��FRQW�ROV��VHG�LQ�WKH�DQDO�VLV��VKDOO�EH�V�EPLWWHG�ZLWK�WKH�
ILHOG�VDPSOH��HV�OWV��

�
��� ,I�WKH�DQDO�WLFDO��HV�OWV�RI�DQ��DVVRFLDWHG��HIH�HQFH�PDWH�LDOV�GR�QRW�PHHW�WKH�IROORZLQJ�F�LWH�LD��

WKH�VRLO�DQG�R��ELRVROLGV�VDPSOHV�P�VW�EH��H�DQDO��HG��
�

�� ��VHQLF� “����SH�FHQW�I�RP�WKH��HIH�HQFH��DO�H��
�� �DGPL�P� “����SH�FHQW�I�RP�WKH��HIH�HQFH��DO�H��

�IR���DO�HV�DER�H����J�J��
�� �DGPL�P� “����SH�FHQW�I�RP�WKH��HIH�HQFH��DO�H��
� � �IR���DO�HV�EHORZ����J�J��
�� �K�RPL�P� “����SH�FHQW�I�RP�WKH��HIH�HQFH��DO�H�
�� �RSSH�� “����SH�FHQW�I�RP�WKH��HIH�HQFH��DO�H�
�� /HDG� “����SH�FHQW�I�RP�WKH��HIH�HQFH��DO�H�
�� 0H�F���� “����SH�FHQW�I�RP�WKH��HIH�HQFH��DO�H�
�� 1LFNHO� “����SH�FHQW�I�RP�WKH��HIH�HQFH��DO�H�
�� �LQF� “����SH�FHQW�I�RP�WKH��HIH�HQFH��DO�H�


