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��� ,QWURGXFWLRQ�� 7KH� PLOOLRQV� RI� IDUPHUV� RI� ,QGLD� KDYH� PDGH� VLJQLILFDQW� FRQWULEXWLRQV� LQ�SURYLGLQJ�IRRG�DQG�QXWULWLRQ�WR�WKH�HQWLUH�QDWLRQ�DQG�SURYLGHG�OLYHOLKRRG�WR�PLOOLRQV�RI�SHRSOH�RI�WKH�FRXQWU\��'XULQJ� WKH�ILYH�GHFDGHV�RI�SODQQHG�HFRQRPLF�GHYHORSPHQW��,QGLD�KDV�PRYHG�IURP�IRRG�VKRUWDJH� DQG� LPSRUWV� WR� VHOI�VXIILFLHQF\�DQG�H[SRUWV�� )RRG� VHFXULW\� DQG�ZHOO� EHLQJ�RI� WKH�IDUPHU� DSSHDUV� WR� EH�PDMRU� DUHDV� RI� FRQFHUQ� RI� WKH� SODQQHUV� RI� ,QGLDQ� DJULFXOWXUH� ,Q� RUGHU� WR�KDYH�D�VQDSVKRW�SLFWXUH�RI�WKH�IDUPLQJ�FRPPXQLW\�DW�WKH�FRPPHQFHPHQW�RI�WKH�WKLUG�PLOOHQQLXP�DQG� WR� DQDO\]H� WKH� LPSDFW� RI� WKH� WUDQVIRUPDWLRQ� LQGXFHG� E\� SXEOLF� SROLF\�� LQYHVWPHQWV� DQG�WHFKQRORJLFDO�FKDQJH�RQ�WKH�IDUPHUV¶�DFFHVV�WR�UHVRXUFHV�DQG�LQFRPH�DV�ZHOO�DV�ZHOO�EHLQJ�RI�WKH�IDUPHU KRXVHKROGV� DW� WKH� HQG� RI� ILYH� GHFDGHV� RI� SODQQHG� HFRQRPLF� GHYHORSPHQW��0LQLVWU\� RI�$JULFXOWXUH� KDYH� GHFLGHG� WR� FROOHFW� LQIRUPDWLRQ� RQ� ,QGLDQ� IDUPHUV� WKURXJK� ³6LWXDWLRQ�$VVHVVPHQW�6XUYH\´��6$6��RQ�,QGLDQ�IDUPHUV�DQG�HQWUXVWHG�WKH�MRE�RI�FRQGXFWLQJ�WKH�VXUYH\�WR�1DWLRQDO�6DPSOH�6XUYH\�2UJDQLVDWLRQ �1662���
���� 7KH� 6LWXDWLRQ� $VVHVVPHQW� 6XUYH\� RI� )DUPHUV� LV� WKH� ILUVW� RI� LWV� NLQG� WR� EH� FRQGXFWHG� E\�1662�� 7KRXJK� LQIRUPDWLRQ� RQ� D� PDMRULW\� RI� LWHPV� WR� EH� FROOHFWHG� WKURXJK� 6$6� KDYH� EHHQ�FROOHFWHG� LQ� VRPH� URXQG� RU� RWKHU� RI�166�� DQ� LQWHJUDWHG� VFKHGXOH�� YL]�� 6FKHGXOH� ��� FRYHULQJ�VRPH� EDVLF� FKDUDFWHULVWLFV� RI� IDUPHU� KRXVHKROGV DQG� WKHLU� DFFHVV� WR� EDVLF� DQG�PRGHUQ� IDUPLQJ�UHVRXUFHV�ZLOO�EH�FDQYDVVHG�IRU�WKH�ILUVW�WLPH�LQ�6$6��0RUHRYHU��LQIRUPDWLRQ�RQ�FRQVXPSWLRQ�RI�YDULRXV�JRRGV�DQG�VHUYLFHV�LQ�DQ�DEULGJHG�IRUP DUH�DOVR�WR�EH�FROOHFWHG�WR�KDYH�DQ�LGHD�DERXW�WKH�SDWWHUQ�RI�FRQVXPSWLRQ�H[SHQGLWXUH�RI�WKH�IDUPHU KRXVHKROGV��
����6FKHGXOH��� LV�GHVLJQHG�IRU�FROOHFWLRQ�RI�LQIRUPDWLRQ�RQ�DVSHFWV�UHODWLQJ�WR�IDUPLQJ�DQG�RWKHU�VRFLR�HFRQRPLF� FKDUDFWHULVWLFV� RI� IDUPHU� KRXVHKROGV� 7KH� LQIRUPDWLRQ�ZLOO� EH� FROOHFWHG� LQ� WZR�YLVLWV� WR WKH� VDPH� VHW� RI� VDPSOH� KRXVHKROGV�� � 7KH ILUVW� YLVLW� ZLOO� EH� PDGH� GXULQJ� -DQXDU\� WR�$XJXVW� ����� DQG� WKH� VHFRQG� GXULQJ� 6HSWHPEHU� WR� 'HFHPEHU� ������ � 7KH� VXUYH\� ZLOO� EH�FRQGXFWHG�LQ�UXUDO�DUHDV RQO\� ,W�ZLOO�EH�FDQYDVVHG�LQ�WKH�&HQWUDO�6DPSOH�H[FHSW�IRU�WKH�6WDWHV RI�0DKDUDVKWUD�DQG�0HJKDOD\D�ZKHUH�LW�ZLOO�EH�FDQYDVVHG�LQ�ERWK�6WDWH�DQG�&HQWUDO�VDPSOHV�
���� 7KH� VDPSOH� GHVLJQ� DQG� OLVWLQJ� VFKHGXOH� UHTXLUHG� IRU� SUHSDUDWLRQ� RI� IUDPH� IRU� VHOHFWLQJ�KRXVHKROGV� DORQJ�ZLWK� FRQFHSWV� DQG�GHILQLWLRQV� DGRSWHG� IRU� WKH� VXUYH\�KDYH�EHHQ�SUHVHQWHG� LQ�³,QVWUXFWLRQV WR�)LHOG�6WDII��9RO�� ,��166���WK 5RXQG´��+RZHYHU�� VRPH�FRQFHSWV�DQG�GHILQLWLRQV�XVHG�LQ�WKH�6FKHGXOH�DUH�JLYHQ�EHORZ�
������)DUPHU��)RU� WKH�SXUSRVH�RI� WKLV� VXUYH\��D� IDUPHU� LV�GHILQHG�DV� ³$�SHUVRQ�ZKR�RSHUDWHV�VRPH� ODQG� �RZQHG RU� WDNHQ RQ� OHDVH� RU� RWKHUZLVH SRVVHVVHG�� DQG� LV� HQJDJHG� LQ� DJULFXOWXUDO�DFWLYLWLHV´� +HUH�DJULFXOWXUDO�DFWLYLW\�PHDQV�FXOWLYDWLRQ�RI�ILHOG�DQG�KRUWLFXOWXUDO�FURSV��JURZLQJ�RI� WUHHV �SODQWV� VXFK� DV� UXEEHU�� FDVKHZ�� FRFRQXW�� SHSSHU�� FRIIHH�� WHD�� HWF�� DQLPDO� KXVEDQGU\��ILVKHU\��SLJJHU\��EHH�NHHSLQJ��YHUPLFXOWXUH��VHULFXOWXUH��HWF�
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,Q� RWKHU�ZRUGV�� IRU� D� SHUVRQ� WR�EH� TXDOLILHG� DV� D� IDUPHU� DV�SHU� WKH�GHILQLWLRQ�JLYHQ�DERYH�� WKH�IROORZLQJ�WZR�FRQGLWLRQV�DUH�WR�EH�VDWLVILHG�
�L��KH�VKRXOG�SRVVHVV VRPH�ODQG��DQG�LL��KH�VKRXOG�EH�HQJDJHG LQ�DJULFXOWXUDO�DFWLYLWLHV�RQ�WKDW ODQG�

,I�DQ\�RQH�RI�WKH�FRQGLWLRQV�PHQWLRQHG�DERYH�LV�QRW�VDWLVILHG��WKH�SHUVRQ�ZRXOG�QRW�EH�WUHDWHG�DV�D�IDUPHU��7KXV��LW�PD\�EH�SRLQWHG�RXW�WKDW��SHUVRQV�HQJDJHG�LQ�DJULFXOWXUDO�DQG�RU DOOLHG�DFWLYLWLHV�EXW�QRW�RSHUDWLQJ�D�SLHFH�RI�ODQG�ZLOO�EH�NHSW�RXWVLGH�WKH�SXUYLHZ�RI�WKH�SUHVHQW�VXUYH\� ,Q�WKLV�FRQQHFWLRQ�� LW� LV� DOVR� LPSRUWDQW� WR� QRWH� WKDW� DJULFXOWXUDO� ODERXUHUV�� FRDVWDO� ILVKHUPHQ�� UXUDO�DUWLVDQV�DQG�SHUVRQV�HQJDJHG�LQ�DJULFXOWXUDO�VHUYLFHV�ZLOO�QRW�EH�FRQVLGHUHG� DV�IDUPHUV�DQG�WKH\�ZLOO�EH�NHSW�RXW�RI�WKH�VFRSH�RI�WKH�VXUYH\��
����� +RXVHKROG� $�JURXS�RI�SHUVRQV�QRUPDOO\�OLYLQJ�WRJHWKHU�DQG�WDNLQJ�IRRG�IURP�D�FRPPRQ�NLWFKHQ�ZLOO�FRQVWLWXWH�D�KRXVHKROG��7KH�PHPEHUV�RI�D�KRXVHKROG�PD\�RU�PD\�QRW�EH�UHODWHG�E\�EORRG�WR�RQH�DQRWKHU��7KH�IROORZLQJ�FDVHV�DUH�WR�EH�QRWHG�ZKLOH�GHWHUPLQLQJ�WKH�JURXS�RI�SHUVRQV�DV�KRXVHKROGV�IRU�WKH�FXUUHQW�VXUYH\�

� (DFK� LQPDWH� �LQFOXGLQJ� UHVLGHQWLDO� VWDII��RI�D�KRVWHO��PHVV��KRWHO��ERDUGLQJ�DQG� ORGJLQJ�KRXVH��HWF���ZLOO�FRQVWLWXWH�D�VLQJOH�PHPEHU�KRXVHKROG��,I��KRZHYHU��D�JURXS�RI�SHUVRQV�DPRQJ� WKHP�QRUPDOO\� SRRO� WKHLU� LQFRPH� IRU� VSHQGLQJ�� WKH\� WRJHWKHU�ZLOO� EH� WUHDWHG� DV�IRUPLQJ�D�VLQJOH�KRXVHKROG��)RU�H[DPSOH��D�IDPLO\�OLYLQJ�LQ�D�KRWHO�ZLOO�EH�WUHDWHG�DV�D�VHSDUDWH�VLQJOH�KRXVHKROG�E\ LWVHOI�
� 8QGHU�WULDO�SULVRQHUV�LQ�MDLOV�DQG�LQGRRU�SDWLHQWV�RI�KRVSLWDOV��QXUVLQJ�KRPHV�HWF���DUH�WR�EH�H[FOXGHG�EXW�UHVLGHQWLDO�VWDII�WKHUHLQ�ZLOO�EH�OLVWHG�ZKLOH�OLVWLQJ�LV�GRQH�LQ�VXFK�LQVWL�WXWLRQV�� 7KH� IRUPHU� SHUVRQV� ZLOO� EH� FRQVLGHUHG� DV� QRUPDO� PHPEHUV� RI� WKHLU� SDUHQW�KRXVHKROGV�DQG�ZLOO�EH�FRXQWHG�WKHUH��&RQYLFWHG�SULVRQHUV�XQGHUJRLQJ�VHQWHQFH�ZLOO�EH�RXWVLGH�WKH�FRYHUDJH�RI�WKH�VXUYH\�
� )ORDWLQJ� SRSXODWLRQ� L�H�� SHUVRQV� ZLWKRXW� DQ\� QRUPDO� UHVLGHQFH� ZLOO� QRW� EH� OLVWHG�� %XW�KRXVHKROGV� UHVLGLQJ� LQ� RSHQ� VSDFH�� URDGVLGH� VKHOWHU�� XQGHU� D� EULGJH� HWF���PRUH� RU� OHVV�UHJXODUO\�LQ�WKH�VDPH�SODFH�ZLOO�EH�OLVWHG�
� )RUHLJQ�QDWLRQDOV�ZLOO�QRW�EH�OLVWHG��QRU�WKHLU GRPHVWLF�VHUYDQWV��LI�E\�GHILQLWLRQ�WKH�ODWHU�EHORQJ� WR� WKH� IRUHLJQ� QDWLRQDO
V� KRXVHKROG�� ,I� KRZHYHU� D� IRUHLJQ� QDWLRQDO� EHFRPHV� DQ�,QGLDQ�FLWL]HQ�IRU�DOO�SUDFWLFDO�SXUSRVHV��KH�VKH�ZLOO�EH�FRYHUHG��
� 3HUVRQV� UHVLGLQJ� LQ� EDUUDFNV� RI�PLOLWDU\� DQG� SDUDPLOLWDU\� IRUFHV� �OLNH� SROLFH��%6)� HWF���ZLOO� EH� NHSW� RXWVLGH� WKH� VXUYH\� FRYHUDJH� IRU� GLIILFXOW\� LQ� FRQGXFW� RI� VXUYH\� WKHUHLQ��+RZHYHU�� FLYLOLDQ� SRSXODWLRQ� UHVLGLQJ� LQ� WKHLU� QHLJKERXUKRRG�� LQFOXGLQJ� WKH� IDPLO\�TXDUWHUV� RI� VHUYLFH� SHUVRQQHO� DUH� WR� EH� FRYHUHG�� IRU�ZKLFK�� RI� FRXUVH�� SHUPLVVLRQ�PD\�KDYH�WR�EH�REWDLQHG�IURP�DSSURSULDWH�DXWKRULWLHV�
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� 2USKDQDJHV��UHVFXH�KRPHV��DVKUDPV�DQG�YDJUDQW�KRXVHV�DUH�RXWVLGH�WKH�VXUYH\�FRYHUDJH��+RZHYHU�� WKH� VWXGHQWV� VWD\LQJ� LQ� KRVWHOV� �LI� DQ\�� DQG� WKH� UHVLGHQWLDO� VWDII� �RWKHU� WKDQ�PRQNV�QXQV��RI�DVKUDPV�PD\�EH�OLVWHG��)RU�RUSKDQDJHV��DOWKRXJK�RUSKDQV�DUH�QRW� WR�EH�OLVWHG��WKH�SHUVRQV�ORRNLQJ�DIWHU�WKHP�DQG�VWD\LQJ�WKHUH�PD\�EH�FRQVLGHUHG�IRU�OLVWLQJ��
������)DUPHU�+RXVHKROG��$� KRXVHKROG� KDYLQJ� D� IDUPHU� DV� LWV�PHPEHU�ZLOO� EH� UHJDUGHG� DV� D�IDUPHU�KRXVHKROG�LQ�WKH�FRQWH[W�RI�WKH�SUHVHQW�VXUYH\�
����� +RXVHKROG� VL]H� 7KH�QXPEHU�RI� QRUPDOO\� UHVLGHQW�PHPEHUV�RI�D�KRXVHKROG� LV� LWV�VL]H�� ,W�ZLOO� LQFOXGH� WHPSRUDU\� VWD\�DZD\V�EXW� H[FOXGH� WHPSRUDU\�YLVLWRUV�DQG�JXHVWV��(YHQ� WKRXJK� WKH�GHWHUPLQDWLRQ�RI�WKH�DFWXDO�FRPSRVLWLRQ�RI�D�KRXVHKROG�ZLOO�EH�OHIW�WR�WKH�MXGJPHQW�RI�WKH�KHDG�RI�WKH�KRXVHKROG��WKH�IROORZLQJ�SURFHGXUHV�ZLOO�EH�DGRSWHG�DV�JXLGHOLQHV��

� ,Q�GHFLGLQJ�WKH�FRPSRVLWLRQ�RI�D�KRXVHKROG��PRUH�HPSKDVLV�LV�WR�EH�SODFHG�RQ�
QRUPDOO\�OLYLQJ�WRJHWKHU
�WKDQ�RQ�
RUGLQDULO\�WDNLQJ�IRRG�IURP�D�FRPPRQ�NLWFKHQ
��,Q�FDVH�WKH�SODFH�RI�UHVLGHQFH�RI�D�SHUVRQ�LV�GLIIHUHQW�IURP�WKH�SODFH�RI�ERDUGLQJ��KH�RU�VKH�ZLOO�EH�WUHDWHG�DV�D�PHPEHU�RI�WKH�KRXVHKROG�ZLWK�ZKRP�KH�RU�VKH�UHVLGHV�
� $�UHVLGHQW�HPSOR\HH��RU�GRPHVWLF�VHUYDQW��RU�D�SD\LQJ�JXHVW��EXW�QRW�MXVW�D�WHQDQW�LQ�WKH�KRXVHKROG�� ZLOO� EH� FRQVLGHUHG� DV� D� PHPEHU� RI� WKH� KRXVHKROG� ZLWK� ZKRP� KH� RU� VKH�UHVLGHV�HYHQ�WKRXJK�KH�RU�VKH�LV�QRW�D�PHPEHU�RI�WKH�VDPH�IDPLO\�
� :KHQ�D�SHUVRQ�VOHHSV�LQ�RQH�SODFH��VD\��LQ�D�VKRS�RU�LQ�D�URRP�LQ�DQRWKHU�KRXVH�EHFDXVH�RI� VSDFH� VKRUWDJH�� EXW� XVXDOO\� WDNHV� IRRG�ZLWK KLV� RU� KHU� IDPLO\�� KH� RU� VKH� VKRXOG� EH�WUHDWHG�QRW� DV� D� VLQJOH�PHPEHU�KRXVHKROG�EXW� DV� D�PHPEHU�RI� WKH�KRXVHKROG� LQ�ZKLFK�RWKHU�PHPEHUV�RI�KLV�RU�KHU�IDPLO\�VWD\�
� ,I�D�PHPEHU�RI�D�KRXVHKROG��VD\��D�VRQ�RU�D�GDXJKWHU�RI�WKH�KHDG�RI�WKH�KRXVHKROG��VWD\V�HOVHZKHUH� �VD\�� LQ� KRVWHO� IRU� VWXGLHV� RU� IRU� DQ\� RWKHU� UHDVRQ��� KH�VKH� ZLOO� QRW� EH�FRQVLGHUHG�DV�D�PHPEHU�RI�KLV�KHU�SDUHQW
V�KRXVHKROG��+RZHYHU��KH�VKH�ZLOO�EH�OLVWHG�DV�D�VLQJOH�PHPEHU�KRXVHKROG�LI�WKH�KRVWHO�LV�OLVWHG�

����� (QWHUSULVH�� $Q� HQWHUSULVH� LV DQ� XQGHUWDNLQJ�ZKLFK� LV� HQJDJHG� LQ� WKH� SURGXFWLRQ� DQG�RU�GLVWULEXWLRQ�RI�VRPH�JRRGV�DQG�RU�VHUYLFHV�PHDQW�PDLQO\�IRU�WKH�SXUSRVH�RI�VDOH��ZKHWKHU�IXOO\�RU�SDUWO\�� � $Q� HQWHUSULVH� PD\� EH� RZQHG� DQG� RSHUDWHG� E\� D� VLQJOH� KRXVHKROG�� RU� E\� VHYHUDO�KRXVHKROGV�MRLQWO\��RU�E\�DQ�LQVWLWXWLRQDO�ERG\�
����� +RXVHKROG� HQWHUSULVH�� $� KRXVHKROG� HQWHUSULVH� LV� RQH� ZKLFK� LV� UXQ� E\� RQH� RU� PRUH�PHPEHUV� RI� D� KRXVHKROG� RU� UXQ� MRLQWO\� E\� WZR� RU� PRUH� KRXVHKROGV� RQ� SDUWQHUVKLS� EDVLV�LUUHVSHFWLYH� RI�ZKHWKHU� WKH� HQWHUSULVH� LV� ORFDWHG LQ� WKH� SUHPLVHV� RI� WKH� KRXVHKROG�V�� RU�QRW�� ,Q�RWKHU�ZRUGV��DOO�SURSULHWDU\�DQG�SDUWQHUVKLS�HQWHUSULVHV�DUH�KRXVHKROG�HQWHUSULVHV�
����� 1RQ�KRXVHKROG� HQWHUSULVH��1RQ�KRXVHKROG� HQWHUSULVHV� DUH� WKRVH�ZKLFK� DUH� LQVWLWXWLRQDO�L�H�� RZQHG� DQG� UXQ� E\� WKH� SXEOLF� VHFWRU� �&HQWUDO� RU� 6WDWH� *RYHUQPHQW�� ORFDO� JRYHUQPHQWV��JRYHUQPHQW XQGHUWDNLQJV��HWF����FRUSRUDWH�VHFWRU��FR�RSHUDWLYH�VRFLHWLHV��RWKHU�W\SHV�RI�VRFLHWLHV��LQVWLWXWLRQV��DVVRFLDWLRQV��WUXVWV��HWF�
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����� 5HIHUHQFH�SHULRG� ,QIRUPDWLRQ ZLOO�EH�FROOHFWHG�SULPDULO\�IRU� WKH�DJULFXOWXUDO \HDU���������LQ�WZR�YLVLWV��YL]�� YLVLW���DQG�YLVLW����7KH�SHULRG�RI�YLVLW���ZLOO�EH�-DQXDU\�WR�$XJXVW������DQG�WKDW�RI�YLVLW���ZLOO�EH�6HSWHPEHU�WR�'HFHPEHU�������)RU�FURSV� LQIRUPDWLRQ�ZLOO�EH�FROOHFWHG�IRU�.KDULI VHDVRQ�LQ�YLVLW���DQG�IRU�5DEL VHDVRQ�LQ�YLVLW���
����� 7KH�FURS�VHDVRQV�DUH�JHQHUDOO\� LGHQWLILHG�E\� WKH�PRQWKV�RI�KDUYHVWLQJ�RI�D�FURS�GXULQJ�D�QRUPDO� \HDU�� �)RU� WKH� SXUSRVH� RI� WKH� VXUYH\�� .KDULI VHDVRQ�ZLOO� LQFOXGH� ERWK� HDUO\�.KDULI �L�H��DXWXPQ��DQG�ODWH�.KDULI �L�H��ZLQWHU����6LPLODUO\��WKH�5DEL�VHDVRQ�ZLOO�LQFOXGH�ERWK�5DEL�DQG�=DLG�5DEL� �L�H�� VXPPHU��� � *HQHUDOO\� WKH� KDUYHVWLQJ�PRQWKV� RI� WKH� HDUO\� .KDULI DQG WKH� ODWH� .KDULIVHDVRQV�H[WHQG RYHU�$XJXVW�WR�2FWREHU�DQG�1RYHPEHU�WR�-DQXDU\� UHVSHFWLYHO\���$JDLQ��WKH�FURSV�RI� 5DEL� DQG� =DLG� 5DEL� VHDVRQV� DUH� KDUYHVWHG� GXULQJ� )HEUXDU\� WR� $SULO� DQG� 0D\� WR� -XQH�UHVSHFWLYHO\�� �7KXV�� LQ�JHQHUDO�� WKH�FURSV�ZKLFK�DUH�KDUYHVWHG�GXULQJ�$XJXVW� WR�-DQXDU\�ZLOO�EH�FRQVLGHUHG�DV�WKH�FURSV�RI�WKH�.KDULI VHDVRQ�DQG�WKRVH�KDUYHVWHG�GXULQJ�)HEUXDU\�WR�-XQH�ZLOO�EH�WUHDWHG�DV�WKH�FURSV�RI�5DEL�VHDVRQ���+RZHYHU��WKHUH�DUH�GHSDUWXUHV�IURP�WKLV�JHQHUDO�UXOH�LQ�FDVH�RI�VRPH�FURSV�JURZQ�LQ�FHUWDLQ�UHJLRQV���)RU�H[DPSOH��ULFH�LQ�7DPLO�1DGX�LV�KDUYHVWHG�WKULFH�DQG�WKH�WKUHH�KDUYHVWV�DUH�WHUPHG�DV�DXWXPQ��ZLQWHU�DQG�VXPPHU�FURSV���%XW�WKH�UHVSHFWLYH�KDUYHVWLQJSHULRGV�RI�WKH�WKUHH�FURSV�DUH�6HSWHPEHU�WR�)HEUXDU\��-DQXDU\�WR�$SULO�DQG�0D\�WR�-XQH���7KRXJK�WKH�SHULRGV�RI�KDUYHVWLQJ�RI�ILUVW�DQG�VHFRQG�FURSV�DUH�VSUHDG�RYHU�ORQJHU�SHULRGV�WKDQ�WKRVH�RI�WKH�XVXDO�DXWXPQ�DQG�ZLQWHU�ULFH�FURSV��WKH�VHDVRQ�IRU�WKH�DXWXPQ�DQG�ZLQWHU�SDGG\�ZLOO�EH�WDNHQ�DV� WKH� .KDULI VHDVRQ�� � 6LPLODUO\�� WKH� DXWXPQ DQG� WKH� ZLQWHU� SDGG\� LQ� .DUQDWDND�� ZKHUH� WKHVH�FURSV�DUH�KDUYHVWHG�GXULQJ�6HSWHPEHU�WR�'HFHPEHU�DQG�1RYHPEHU WR�0DUFK��ZLOO�EH�FRQVLGHUHG�DV�.KDULI FURSV���+RZHYHU��DV�D�JHQHUDO�JXLGHOLQH�IRU�DVFHUWDLQLQJ�WKH�VHDVRQV�RI�DQ�DJULFXOWXUDO�RSHUDWLRQ��WKH�FURS�VHDVRQV�IRU�WKH�SULQFLSDO�FURSV�DUH�JLYHQ�EHORZ��

VO��QR� FURS VHDVRQ�� 5LFH .KDULI��5DEL��VXPPHU��� :KHDW 5DEL�� -RZDU .KDULI��5DEL�� %D]UD .KDULI�� 0DL]H .KDULI�� 5DJL .KDULI�� %DUOH\ 5DEL�� *UDP 5DEL�� 6XJDUFDQH .KDULI��� 6HVDPXP .KDULI��5DEL��� *URXQGQXW .KDULI��� /LQVHHG 5DEL��� &DVWRU .KDULI��� &RWWRQ .KDULI��� 7REDFFR .KDULI��� -XWH .KDULI
6LQFH�PRVW�RI� WKH�SULQFLSDO�FURSV�DUH�JURZQ�LQ�RQO\�RQH�VHDVRQ��WKHUH�ZLOO�EH�OLWWOH�GLIILFXOW\�LQ�DVFHUWDLQLQJ�WKH�FURS�VHDVRQ�RI�D�SDUWLFXODU�DJULFXOWXUDO�RSHUDWLRQ���1HYHUWKHOHVV��FDXWLRQ�QHHGV�WR�EH�H[HUFLVHG�ZKLOH�GHWHUPLQLQJ�WKH�FURS�VHDVRQ�RI�WKH�FURSV�JURZQ�LQ�ERWK�.KDULI�DQG�5DEL���,Q�JHQHUDO�� WKH� FURS� VHDVRQ� RI� VXFK� D� FURS� VKRXOG� EH� GHWHUPLQHG� RQ� WKH� EDVLV� RI� LWV� PRQWKV� RI�
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KDUYHVWLQJ� +RZHYHU�� LW� KDV� WR� EH� HQVXUHG� WKDW� DOO� WKH� FURSV�� ZKHWKHU� SULQFLSDO� RU� QRW�� JURZQ�GXULQJ�WKH�DJULFXOWXUDO�\HDU���������DUH�GXO\�FRQVLGHUHG�LQ�HLWKHU�.KDULI�RU�5DEL�VHDVRQ��
����� )RU�ODQG�ZLWKRXW�FURS��-XO\�WR�'HFHPEHU������ZLOO�EH�WUHDWHG�DV�.KDULI�VHDVRQ�DQG�-DQXDU\�WR�-XQH������DV�5DEL�VHDVRQ� )RU�RWKHU�LWHPV�RI�LQIRUPDWLRQ��GLIIHUHQW�UHIHUHQFH SHULRGV�ZLOO�EH�XVHG� YL]�� DV�RQ�WKH�GDWH�RI�VXUYH\��ODVW����GD\V�DQG�ODVW�����GD\V� )RU�LQIRUPDWLRQ�RQ�SURGXFWLYH�DVVHWV�DQG�H[SHQVHV�DQG�UHFHLSWV�IURP FXOWLYDWLRQ��WKH�UHIHUHQFH�SHULRG�ZLOO�EH�-XO\�WR�'HFHPEHU������LQ�YLVLW���DQG�-DQXDU\�WR�-XQH������LQ�YLVLW����
����� )RU� FRQVXPSWLRQ� GDWD�� UHIHUHQFH� SHULRG� ZLOO� EH� µODVW� ���� GD\V¶� IRU� HGXFDWLRQ�� PHGLFDO��LQVWLWXWLRQDO��� FORWKLQJ�� EHGGLQJ�� IRRWZHDU� DQG� GXUDEOH� JRRGV� DQG� µODVW� ��� GD\V¶� IRU� DOO� RWKHU�LWHPV��YL]�� IRRG��SDQ��WREDFFR�DQG�LQWR[LFDQWV��IXHO�DQG�OLJKW��PLVFHOODQHRXV�JRRGV�DQG�VHUYLFHV�LQFOXGLQJ�QRQ�LQVWLWXWLRQDO�PHGLFDO��UHQWV�DQG�WD[HV��
����� 2ZQHUVKLS�RI�ODQG� $�SORW�RI�ODQG�LV�FRQVLGHUHG�WR�EH�RZQHG�E\�WKH�KRXVHKROG�LI�WKH�ULJKW�RI� SHUPDQHQW�KHULWDEOH�SRVVHVVLRQ��ZLWK�RU�ZLWKRXW� WKH� ULJKW� WR� WUDQVIHU� WKH� WLWOH�� LV�YHVWHG� LQ�D�PHPEHU�RU�PHPEHUV�RI�WKH�KRXVHKROG���/DQG�KHOG�LQ�RZQHU�OLNH�SRVVHVVLRQ�XQGHU�ORQJ�WHUP�OHDVH�RU�DVVLJQPHQW�LV�DOVR�FRQVLGHUHG�DV�ODQG�RZQHG���7KXV��LQ�GHWHUPLQLQJ�WKH�RZQHUVKLS�RI�D�SORW�RI�ODQG�WZR�EDVLF�FRQFHSWV�DUH LQYROYHG��QDPHO\�

�D�� /DQG� RZQHG� E\� WKH� KRXVHKROG�� L�H�� ODQG� RQ� ZKLFK� WKH� KRXVHKROG� KDV� WKH� ULJKW� RI�SHUPDQHQW�KHULWDEOH�SRVVHVVLRQ�ZLWK�RU�ZLWKRXW�WKH�ULJKW�WR�WUDQVIHU�WKH�WLWOH��H�J�� 3DWWDGDUV��%KXPLGDUV��-HQPRV��%KXPLVZDPLV��5D\DW�6LWKLEDQV��HWF���$�SORW�RI�ODQG�PD\�EH�OHDVHG�RXW�WR�RWKHUV�E\�WKH�RZQHU�ZLWKRXW�ORVLQJ�WKH�ULJKW�RI�SHUPDQHQW�KHULWDEOH�SRVVHVVLRQ�
�E��/DQG� KHOG� XQGHU� VSHFLDO� FRQGLWLRQV� VXFK� WKDW� WKH� KROGHU� GRHV� QRW� SRVVHVV� WKH� WLWOH� RI�RZQHUVKLS�EXW�WKH�ULJKW�IRU�ORQJ�WHUP�SRVVHVVLRQ�RI�WKH�ODQG��IRU�H[DPSOH��ODQG�SRVVHVVHG�XQGHU�SHUSHWXDO� OHDVH��KHUHGLWDU\�WHQXUH�DQG�ORQJ�WHUP�OHDVH�IRU����\HDUV�RU�PRUH��ZLOO�EH�FRQVLGHUHG� DV� EHLQJ� KHOG� XQGHU� RZQHU� OLNH� SRVVHVVLRQ�� � ,Q� WKH� 6WDWHV�ZKHUH� ODQG� UHIRUP�OHJLVODWLRQV� KDYH� SURYLGHG� IRU� IXOO� SURSULHWRUVKLS� WR� HUVWZKLOH� WHQDQWV�� WKH\� DUH� WR� EH�FRQVLGHUHG� DV� KDYLQJ� RZQHU� OLNH� SRVVHVVLRQ�� HYHQ� LI� WKH\� KDYH� QRW� SDLG� WKH� IXOO�FRPSHQVDWLRQ�

6RPHWLPHV�D�SORW�PD\�EH�SRVVHVVHG�E\�D�WULEDO� LQ�DFFRUGDQFH�ZLWK�WUDGLWLRQDO�WULEDO�ULJKWV�IURP�ORFDO�FKLHIWDLQV�RU�YLOODJH�GLVWULFW�FRXQFLO���$JDLQ��D�SORW�PD\�EH�RFFXSLHG�E\�D�WHQDQW�IRU�ZKLFK�WKH�ULJKW�RI�RZQHUVKLS�YHVWV� LQ�WKH�FRPPXQLW\�� �,Q�ERWK�WKH�FDVHV��WKH�WULEDO�RU�RWKHU�LQGLYLGXDO��WHQDQW��ZLOO�EH�WDNHQ�DV�RZQHU DV WKH�KROGHU�KDV�RZQHU�OLNH�SRVVHVVLRQ�RI�WKH�ODQG�LQ�TXHVWLRQ�
������ /HDVH� RI� ODQG�� � /DQG� JLYHQ� WR� RWKHUV� RQ� UHQW� RU� IUHH� E\� RZQHU� RI� WKH� ODQG� ZLWKRXW�VXUUHQGHULQJ�WKH�ULJKW�RI�SHUPDQHQW�KHULWDEOH�WLWOH�LV�GHILQHG�DV�ODQG�OHDVHG�RXW���,W�LV�GHILQHG�DV�ODQG� OHDVHG�LQ� LI� LW� LV� WDNHQ� E\� D� KRXVHKROG� RQ� UHQW� RU� IUHH�ZLWKRXW� DQ\� ULJKW� RI� SHUPDQHQW� RU�KHULWDEOH�SRVVHVVLRQ���7KH�OHDVH�FRQWUDFW�PD\�EH�ZULWWHQ�RU�RUDO�
6RPHWLPHV�RUFKDUGV�DQG�SODQWDWLRQV�DUH�JLYHQ�WR�RWKHUV�IRU�KDUYHVWLQJ�WKH�SURGXFH�IRU�ZKLFK�WKH�RZQHU�UHFHLYHV�D�SD\PHQW�LQ�FDVK�RU�NLQG���6XFK�WUDQVDFWLRQV�ZLOO�QRW�EH�WUHDWHG�DV�µOHDVH¶�IRU�WKH�SXUSRVH�RI�WKH�VXUYH\�
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������ 2WKHUZLVH� SRVVHVVHG� ODQG�� 7KLV� LV� XQGHUVWRRG� WR� PHDQ� DOO� SXEOLF�LQVWLWXWLRQDO� ODQG�SRVVHVVHG� E\� WKH� KRXVHKROG�ZLWKRXW� WLWOH� RI� RZQHUVKLS� RU� RFFXSDQF\� ULJKW�� � 7KH� SRVVHVVLRQ� LV�ZLWKRXW� WKH� FRQVHQW� RI� WKH� RZQHU�� � 3ULYDWH� ODQG� �L�H�� ODQG� RZQHG� E\� WKH� KRXVHKROG� VHFWRU��SRVVHVVHG�E\�WKH�KRXVHKROG�ZLWKRXW�WLWOH�RI�RZQHUVKLS�DQG�RFFXSDQF\�ULJKW�ZLOO�QRW EH�LQFOXGHG�LQ�WKLV�FDWHJRU\���$OO�SULYDWH�ODQG�HQFURDFKHG�XSRQ�E\�WKH�KRXVHKROG�ZLOO�EH�WUHDWHG�DV�OHDVHG�LQ�ODQG�
������ +RPHVWHDG� ODQG�� +RPHVWHDG� RI� D� KRXVHKROG� LV� GHILQHG� DV� WKH� GZHOOLQJ� KRXVH� RI� WKH�KRXVHKROG� WRJHWKHU�ZLWK� WKH�FRXUW\DUG�� FRPSRXQG��JDUGHQ��RXW�KRXVH�� SODFH�RI�ZRUVKLS�� IDPLO\�JUDYH\DUG�� JXHVW� KRXVH�� VKRS� ZRUNVKRS� DQG� RIILFHV� IRU� UXQQLQJ� KRXVHKROG� HQWHUSULVHV�� WDQNV��ZHOOV��ODWULQHV��GUDLQV�DQG�ERXQGDU\�ZDOOV�DQQH[HG WR�WKH�GZHOOLQJ�KRXVH���$OO�ODQG�FRPLQJ�XQGHU�KRPHVWHDG�LV�GHILQHG�DV�KRPHVWHDG�ODQG�
+RPHVWHDG�PD\� FRQVWLWXWH� RQO\� D�SDUW� RI� D�SORW�� �6RPHWLPHV�� JDUGHQV�� RUFKDUGV�RU�SODQWDWLRQV��WKRXJK� DGMDFHQW� WR� WKH� KRPHVWHDG� DQG� O\LQJ� ZLWKLQ� WKH� ERXQGDU\� ZDOOV�� PD\� EH� ORFDWHG� RQ� D�FOHDUO\�GLVWLQFW�SLHFH�RI�ODQG���,Q�VXFK�FDVHV��ODQG�XQGHU�JDUGHQ��RUFKDUG�RU�SODQWDWLRQ�ZLOO�QRW�EH�FRQVLGHUHG�DV�KRPHVWHDG�ODQG������� 2SHUDWLRQDO�KROGLQJ��$Q�RSHUDWLRQDO�KROGLQJ�LV�D�WHFKQR�HFRQRPLF�XQLW�FRQVWLWXWHG�RI�DOO�ODQG�WKDW�LV�XVHG�ZKROO\�RU�SDUWO\�IRU�DJULFXOWXUDO�SURGXFWLRQ�DQG�LV�RSHUDWHG��GLUHFWHG�PDQDJHG��E\�RQH�SHUVRQ�DORQH�RU�ZLWK�DVVLVWDQFH�RI�RWKHUV��ZLWKRXW UHJDUG� WR� WLWOH�� VL]H�RU� ORFDWLRQ�� �7KH�KROGLQJ�PD\� FRQVLVW� RI� RQH� RU�PRUH� SDUFHOV�RI� ODQG�� SURYLGHG� WKDW� WKH\� DUH� ORFDWHG�ZLWKLQ� WKH�FRXQWU\�DQG� WKDW� WKH\�IRUP�SDUW�RI� WKH�VDPH�WHFKQR�HFRQRPLF�XQLW�� �7KH�GHILQLWLRQ�LQFOXGHV� WKH�IROORZLQJ PDMRU�SRLQWV�

� )LUVW�� LW� LV� D� WHFKQR�HFRQRPLF� XQLW� RSHUDWHG� �GLUHFWHG�PDQDJHG�� E\� D� SHUVRQ�� � ,Q� WKH�FRQWH[W�RI�DJULFXOWXUDO�RSHUDWLRQV��D�WHFKQLFDO�XQLW�LV�XQGHUVWRRG�DV�D�XQLW�ZLWK�PRUH�RU�OHVV�LQGHSHQGHQW�WHFKQLFDO�UHVRXUFHV��OLNH�ODQG��DJULFXOWXUDO�LPSOHPHQWV�DQG�PDFKLQHU\��GUDXJKW� DQLPDOV� HWF�� � $� µSHUVRQ¶� DFFRUGLQJ� WR� WKH� GHILQLWLRQ�� IRU� WKH� SXUSRVH� RI� WKLV�VXUYH\��ZLOO�EH�HLWKHU�D�VLQJOH�KRXVHKROG�RU�PRUH�WKDQ�RQH�KRXVHKROG�RSHUDWLQJ�MRLQWO\���+RZHYHU��KROGLQJV�RSHUDWHG�DV�FRRSHUDWLYH�IDUPV�ZLOO�QRW�EH�FRQVLGHUHG�DV�RSHUDWLRQDO�KROGLQJV LQ�WKLV�VXUYH\�
� ,W�LV�FRQVWLWXWHG�RI�DW�OHDVW�VRPH�ODQG�ZKLFK�LV�XVHG�IRU�DJULFXOWXUDO�SURGXFWLRQ���6LQFH�µDJULFXOWXUDO� SURGXFWLRQ¶� DOVR� LQFOXGHV� VRPH� DFWLYLWLHV� � RWKHU� WKDQ� FXOWLYDWLRQ�� WKHUH�PD\� EH� KROGLQJV� ZLWKRXW� FXOWLYDWHG� ODQG�� )RU� H[DPSOH�� KROGLQJV� SXW� H[FOXVLYHO\� WR�OLYHVWRFN� UHDULQJ�� SRXOWU\� UDLVLQJ�� EHH� NHHSLQJ�� SURGXFWLRQ� RI� OLYHVWRFN� DQG� SRXOWU\�SURGXFWV�RU�SLVFLFXOWXUH�ZLOO�EH�FRQVLGHUHG�DV�RSHUDWLRQDO�KROGLQJV�
� 7KH�WLWOH��VL]H�RU�ORFDWLRQ�RI�ODQG�DUH�WR�EH�GLVUHJDUGHG��ZKLOH�LGHQWLI\LQJ�DQ�RSHUDWLRQDO�KROGLQJ�
� ,W�PD\�FRQVLVW�RI� WZR�RU�PRUH�SDUFHOV�RI� ODQG�HYHQ�LI�ZLGHO\�VHSDUDWHG��SURYLGHG�WKDW�WKH\� IRUP� SDUW� RI� WKH� VDPH� WHFKQLFDO� DQG� HFRQRPLF� XQLW�� � %HLQJ� SDUW� RI� WKH� VDPH�WHFKQR�HFRQRPLF� XQLW� PHDQV� WKDW� WKH� SLHFHV� RI ODQG� DUH� RSHUDWHG� E\� WKH� VDPH�KRXVHKROG�RU�JURXS�RI�KRXVHKROGV�RSHUDWLQJ�MRLQWO\�ZLWK�WKH�VDPH�WHFKQLFDO�UHVRXUFHV�
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� 7KH� FRYHUDJH� RI� µDJULFXOWXUDO� DFWLYLW\¶�� DV�PHQWLRQHG� LQ� SDUD�������� LPSOLHV� WKDW� HYHQ�ZKHQ�D�KRXVHKROG�LV�IRXQG�WR�JURZ�YHJHWDEOHV�LQ�NLWFKHQ�JDUGHQ�RQO\��RU�IORZHUV�LQ�WKH�FRXUW\DUG� RU� RQ� WKH� WHUUDFH�� LW� ZLOO� EH� FRQVLGHUHG� WR� SRVVHVV� DQ� RSHUDWLRQDO� KROGLQJ���/LNHZLVH�� D�KRXVHKROG� HQJDJHG�H[FOXVLYHO\� LQ� OLYHVWRFN�NHHSLQJ�RU�SRXOWU\� UDLVLQJ�RU�SLVFLFXOWXUH� ZLOO� EH� FRQVLGHUHG� WR� RSHUDWH� DQ� KROGLQJ�� HYHQ� LI� QR� FURS� SURGXFWLRQ� LV�XQGHUWDNHQ�E\�LW�GXULQJ�WKH�UHIHUHQFH�SHULRG�
� +RZHYHU�� LI� D� KRXVHKROG� IRUPLQJ� D� VLQJOH� HFRQRPLF� XQLW� XQGHUWDNHV VRPH� FURS�SURGXFWLRQ�DQG�DW�WKH�VDPH�WLPH�LV�HQJDJHG�LQ�OLYHVWRFN�SRXOWU\�UDLVLQJ�DQG�SLVFLFXOWXUH�GXULQJ� WKH� UHIHUHQFH�SHULRG�� WKH�KRXVHKROG�ZLOO��JHQHUDOO\��EH�FRQVLGHUHG� WR�SRVVHVV�D�VLQJOH� RSHUDWLRQDO� KROGLQJ� HYHQ� LI� WKH� WHFKQLFDO� XQLWV� DUH� GLVWLQFWO\� GLIIHUHQW� IRU� WKH�YDULRXV�DFWLYLWLHV���
� ,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�LQFOXVLRQ�RI�WKH�WHUP�µZKROO\�RU SDUWO\¶�LQ�WKH�GHILQLWLRQ�RI�RSHUDWLRQDO�KROGLQJ�LPSOLHV�WKDW�RQFH�D�KRXVHKROG�LV�LGHQWLILHG�WR�RSHUDWH�VRPH�ODQG��DOO�WKH�SORWV�SRVVHVVHG�E\�WKH�KRXVHKROG�GXULQJ�WKH�PDMRU�SDUW�RI�WKH�UHIHUHQFH�SHULRG�ZLOO�EH�WDNHQ�LQWR�DFFRXQW��LUUHVSHFWLYH�RI�ZKHWKHU�DOO�WKH�SORWV�LQFOXGHG�LQ�WKH�KROGLQJ�DUH� SXW� WR� DJULFXOWXUDO� SURGXFWLRQ� RU� QRW� 7KXV�� LI� D� KRXVHKROG� FDUULHV� RXW� DQ\�DJULFXOWXUDO�SURGXFWLRQ�GXULQJ� WKH� UHIHUHQFH�SHULRG��SORWV�SRVVHVVHG�E\� WKH�KRXVHKROG�GXULQJ� WKH�PDMRU� SDUW� RI� WKH� UHIHUHQFH� SHULRG� DQG� SXW WR� XVHV� RWKHU� WKDQ� DJULFXOWXUDO�SURGXFWLRQ�� VXFK� DV� KRXVH�VLWHV�� SDWKV�� EXLOGLQJV�� HWF�� ZLOO� EH� FRQVLGHUHG� DV� SDUW� RI�RSHUDWLRQDO�KROGLQJ��
� 2QO\�ZKHQ�D�KRXVHKROG�XQGHUWDNHV�QR�DJULFXOWXUDO�SURGXFWLRQ�RQ�DQ\�SDUW�RI�WKH�ODQG�SRVVHVVHG�E\�LW�GXULQJ�WKH�UHIHUHQFH�SHULRG��LW�ZLOO�EH�FRQVLGHUHG�WR�KDYH�QR�RSHUDWLRQDO�KROGLQJ�� (YHQ� LI� RQO\� VRPH� VHHGOLQJV� DUH� JURZQ� GXULQJ� WKH� UHIHUHQFH� SHULRG� RQ� DQ�RWKHUZLVH�IDOORZ�ODQG��WKH�KRXVHKROG�ZLOO�EH�FRQVLGHUHG�WR�KDYH�DQ�RSHUDWLRQDO�KROGLQJ�+RZHYHU�� LI� DJULFXOWXUDO� DFWLYLW\� FDUULHG� RXW� E\� WKH� KRXVHKROG� GXULQJ� WKH� UHIHUHQFH�SHULRG�LV�QRPLQDO�LQ�QDWXUH��LW�ZLOO�QRW�EH�FRQVLGHUHG�WR�KDYH�DQ�RSHUDWLRQDO�KROGLQJ�

������ ,QGLYLGXDO�DQG�MRLQW�RSHUDWLRQDO�KROGLQJ�� �$Q�RSHUDWLRQDO�KROGLQJ�PDQDJHG�E\�RQH�RU�PRUH�PHPEHUV�RI�D� VLQJOH�KRXVHKROG�ZLOO�EH�WDNHQ�DV�LQGLYLGXDO�KROGLQJ��,W�ZLOO�EH�WUHDWHG�DV�D�MRLQW�RSHUDWLRQDO�KROGLQJ�RQO\�ZKHQ�LW�LV�PDQDJHG�E\�PHPEHUV�RI�PRUH�WKDQ�RQH�KRXVHKROG�
������ 3DUFHOV�� � $� SDUFHO� RI� DQ� RSHUDWLRQDO� KROGLQJ� LV� D� SLHFH� RI� ODQG� VXUURXQGHG� HQWLUHO\� E\�RWKHU�RSHUDWLRQDO�KROGLQJV�RU�E\�ODQG�QRW�IRUPLQJ�SDUW�RI�DQ\�RSHUDWLRQDO�KROGLQJ���,W�PD\�FRQVLVW�RI�PRUH�WKDQ�RQH�SORWV�
������ )DUP�EXVLQHVV��)DUP�EXVLQHVV�FRPSULVHV�KRXVHKROG�HFRQRPLF�DFWLYLWLHV�OLNH�FXOWLYDWLRQ��JURZLQJ�RI�WUHH�SODQWV �VXFK�DV UXEEHU��FDVKHZ��FRFRQXW��SHSSHU��FRIIHH�� WHD��HWF���DV�SODQWDWLRQ�RU� RUFKDUGV�� DQG� SURFHVVLQJ� RI� SURGXFH� RQ� WKH� IDUP�� H�J�� SDGG\� KXOOLQJ� DQG� JXU� PDNLQJ���$OWKRXJK�JXU�PDNLQJ� LV�D�PDQXIDFWXULQJ�DFWLYLW\�� WKLV�ZLOO�EH�FRYHUHG�XQGHU� IDUP�EXVLQHVV� IRU�WKH� SXUSRVH� RI� WKLV� VXUYH\� RQO\� ZKHQ� VXFK� DFWLYLW\� LV� FDUULHG� RXW� LQ� WKH� IDUP� E\� LQGLJHQRXV�PHWKRG�� � 7KXV�� VXFK� DFWLYLWLHV� ZKHQ� WKH\� DUH� FDUULHG� RXW� XQGHU� WKH� UHJLVWHUHG� VHFWRU� DQG� DOVR�XQGHU� XQUHJLVWHUHG� VHFWRU� RXWVLGH� WKH� IDUP� DUH� WR� EH� H[FOXGHG� IURP� WKH� SXUYLHZ� RI� WKH� IDUP�EXVLQHVV�� � )DUP� EXVLQHVV� ZLOO� DOVR� LQFOXGH� DFWLYLWLHV� DQFLOODU\� WR� $JULFXOWXUH�� OLNH� OLYHVWRFN�
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UDLVLQJ�� SRXOWU\�� ILVKLQJ� GDLU\� IDUP� DFWLYLWLHV�� EHH� NHHSLQJ� DQG� RWKHU� DOOLHG� DFWLYLWLHV� FRPLQJ�XQGHU�7DEXODWLRQ�&DWHJRU\�$�DQG�%�RI�WKH�1DWLRQDO�,QGXVWULDO�&ODVVLILFDWLRQ������
������ 1RQ�IDUP�EXVLQHVV��1RQ�IDUP�EXVLQHVV� LV�GHILQHG�DV� DOO� KRXVHKROG� HFRQRPLF�DFWLYLWLHV�RWKHU� WKDQ� WKRVH� FRYHUHG� LQ� WKH� IDUP� EXVLQHVV�� � 7KLV�ZLOO FRYHU PDQXIDFWXULQJ� WUDGH�� KRWHO�	�UHVWDXUDQWV�� FRQVWUXFWLRQ��PLQLQJ�	�TXDUU\LQJ� UHSDLULQJ DQG�RWKHU� VHUYLFHV� +RZHYHU�� DOO�QRQ�IDUP�EXVLQHVV�HQWHUSULVHV��ZKLFK�DUH� UHJLVWHUHG�XQGHU�VHFWLRQ��P�L��RU��P�LL��DQG�VHFWLRQ����RIWKH )DFWRULHV� $FW�� ����� ZLOO� EH� H[FOXGHG� IURP� WKH� VFRSH� RI� WKLV� VXUYH\�� � %LGL� DQG� FLJDU�PDQXIDFWXULQJ� HVWDEOLVKPHQWV� UHJLVWHUHG� XQGHU� WKH� %LGL� DQG� &LJDU� :RUNHUV� �&RQGLWLRQ� RI�(PSOR\PHQW��$FW�������ZLOO�DOVR�EH�NHSW�RXWVLGH�WKH�FRYHUDJH�RI�WKLV�VXUYH\�
������ 0DMRU�UHSDLUV���DGGLWLRQ�	�DOWHUDWLRQ���LPSURYHPHQW��7KHVH�LQFOXGH�RXWOD\V�RQ�PDMRU�DOWHUDWLRQV� LQ�PDFKLQHU\�� HTXLSPHQW�� VWUXFWXUH�� RU�RWKHU� IL[HG�DVVHWV�ZKLFK� VLJQLILFDQWO\� H[WHQG�WKHLU� H[SHFWHG� OLIHWLPH� RI� XVH�� SURGXFWLYLW\� RU� WKH� FKDUDFWHU� RU� WKH� YROXPH�RI� WKH� VHUYLFH� WKH\�UHQGHU�� �5HSODFHPHQWV�RI�SDUWV�RU�DWWDFKPHQWV�ZKLFK�KDYH�DQ�H[SHFWHG� OLIHWLPH� RI�XVH�RI�PRUH�WKDQ� D� \HDU� DQG� LQYROYH� VXEVWDQWLDO� RXWOD\V� LV� WR� EH� FRYHUHG� XQGHU� µPDMRU� UHSDLUV� HWF�¶�� � 7KH�UHSDLUV� ZKLFK� DUH� QRW� H[SHFWHG� WR� EH� FRPSOHWHG� ZLWKLQ� D� VKRUW� VSDQ� RI� WLPH� DQG� LQYROYH�VXEVWDQWLDO�RXWOD\V�DUH�WR�EH�FODVVLILHG�DV�PDMRU�UHSDLUV�
������ 1RUPDO�UHSDLUV�DQG�PDLQWHQDQFH�� �7KHVH� LQFOXGH�RXWOD\V�RI� UHFXUULQJ�QDWXUH�RQ� IL[HG�DVVHWV�QHFHVVDU\�WR�NHHS�WKHP�LQ�JRRG�ZRUNLQJ�RUGHU���5HSODFHPHQW�RI�SDUWV�DQG�DWWDFKPHQWV�RI�IL[HG� DVVHWV� ZKLFK� DUH� VKRUW� OLYHG� �KDYLQJ� DQ� H[SHFWHG� OLIHWLPH RI RQH� \HDU RU� OHVV�� DQG� �� RU�UHODWLYHO\�RI�VPDOO�YDOXH�DUH�LQFOXGHG�KHUH�
������ &XUUHQW�ZHHNO\�DFWLYLW\�VWDWXV� 7KH�FXUUHQW�ZHHNO\�DFWLYLW\�VWDWXV�RI�D�SHUVRQ�ZLOO�EH�WKH�DFWLYLW\�VWDWXV�IRU�D�SHUVRQ�GXULQJ�D�UHIHUHQFH�SHULRG�RI�VHYHQ�GD\V�SUHFHGLQJ�WKH�GDWH�RI�VXUYH\��,UUHVSHFWLYH� RI� WKH� XVXDO� DFWLYLW\� SXUVXHG� E\� D� SHUVRQ�� KLV�KHU� FXUUHQW� ZHHNO\� DFWLYLW\� ZLOO� EH�GHWHUPLQHG�VWULFWO\�RQ�WKH�EDVLV�RI�WKH�DFWLYLWLHV�SXUVXHG�E\�WKH�SHUVRQ�GXULQJ�WKH�UHIHUHQFH�SHULRG�RI�VHYHQ�GD\V�SUHFHGLQJ�WKH�GDWH�RI�VXUYH\�DGRSWLQJ�WKH�SULRULW\�FULWHULRQ��(YHQ�IRU�VHOI�HPSOR\HG�SHUVRQV�� RQH�QHHG�QRW�SUHMXGJH�DQG� WDNH� IRU�JUDQWHG� WKDW� WKH�FXUUHQW�DFWLYLW\� VLWXDWLRQ� IRU� WKHP�ZLOO�EH�LGHQWLFDO�ZLWK�WKH�XVXDO�DFWLYLW\�VLWXDWLRQ��$�FDUHIXO�SUREH�RQ�WKH�SDUW�RI�WKH�LQYHVWLJDWRU�UHJDUGLQJ�WKH�YDULRXV�DFWLYLWLHV�SXUVXHG�E\�WKH�SHUVRQ�GXULQJ�WKH�VHYHQ�GD\V�SUHFHGLQJ�WKH�GDWH�RI�VXUYH\�LV�� WKHUHIRUH��QHFHVVDU\�IRU�DVFHUWDLQLQJ�KLV�KHU�FXUUHQW�ZHHNO\�DFWLYLW\�VWDWXV��,Q�GHILQLQJ�WKH� µDFWLYLW\� VWDWXV¶�� LW� KDV� DOUHDG\� EHHQ�PHQWLRQHG� WKDW� WKH� DFWLYLWLHV� DUH� JURXSHG� EURDGO\� LQWR�WKUHH�FDWHJRULHV��QDPHO\�

�L���ZRUNLQJ��LL���QRW�ZRUNLQJ�EXW�VHHNLQJ�DQG�RU�DYDLODEOH�IRU�ZRUN��DQG�LLL���QHLWKHU�ZRUNLQJ�QRU�DYDLODEOH�IRU�ZRUN�
$FFRUGLQJ� WR� WKH� SULRULW\� FULWHULRQ�� WKH� VWDWXV RI� µZRUNLQJ¶� JHWV� SULRULW\� RYHU� WKH� VWDWXV� µQRW�ZRUNLQJ� EXW� VHHNLQJ� DQG�RU� DYDLODEOH� IRU� ZRUN¶� ZKLFK� LQ� WXUQ� JHWV� SULRULW\� RYHU� WKH� VWDWXV� RI�µQHLWKHU� ZRUNLQJ� QRU� DYDLODEOH� IRU� ZRUN¶�� ,Q� WKH� FDWHJRU\�� µQRW� ZRUNLQJ� EXW� VHHNLQJ� DQG�RU�DYDLODEOH�IRU�ZRUN¶��WKH�VWDWXV�µVHHNLQJ¶�JHWV�SULRULW\�RYHU�WKH�VWDWXV�RI�µQRW�VHHNLQJ�EXW�DYDLODEOH�IRU�ZRUN¶��$�SHUVRQ�ZRXOG�EH�FRQVLGHUHG�µZRUNLQJ��RU�HPSOR\HG�¶�LI�KH�VKH�ZKLOH�SXUVXLQJ�DQ\�HFRQRPLF�DFWLYLW\�KDG�ZRUNHG�IRU�DW�OHDVW�RQH�KRXU�RQ�DQ\�RQH�GD\�GXULQJ�WKH�ZHHN�SUHFHGLQJ�WKH�



6LWXDWLRQ�$VVHVVPHQW�6XUYH\�RI�)DUPHUV�

,QVWUXFWLRQV�WR�)LHOG�6WDII��6FKHGXOH�����166���WK�5RXQG��

GDWH� RI� VXUYH\�� $� SHUVRQ� ZRXOG� EH� FRQVLGHUHG� µVHHNLQJ� DQG�RU� DYDLODEOH� IRU� ZRUN� �RU�XQHPSOR\HG�¶�LI�GXULQJ�WKH�UHIHUHQFH�ZHHN�QR�µZRUN¶�ZDV�GRQH�E\�WKH�SHUVRQ�EXW�KH�RU�VKH�KDG�PDGH�HIIRUWV� WR�JHW�ZRUN�RU�KDG�EHHQ�DYDLODEOH� IRU�ZRUN�GXULQJ� WKH UHIHUHQFH�ZHHN� WKRXJK�QRW�DFWLYHO\�VHHNLQJ�ZRUN��LQ�WKH�EHOLHI�WKDW�QR�ZRUN�ZDV�DYDLODEOH��$�SHUVRQ�ZKR�KDG�QHLWKHU�ZRUNHG�QRU�ZDV�DYDLODEOH�IRU�ZRUN�ZLOO�EH�FRQVLGHUHG�WR�EH�HQJDJHG�LQ�QRQ�HFRQRPLF�DFWLYLWLHV��RU�QRW�LQ�ODERXU�IRUFH��
'HWDLOV�RI�6FKHGXOH
��� 6FKHGXOH� GHVLJQ�� 6FKHGXOH� ��� KDV� EHHQ� VSOLW� LQWR� VHYHUDO� EORFNV� WR� REWDLQ� GHWDLOHG�LQIRUPDWLRQ�RQ�YDULRXV�DVSHFWV�RI�IDUPHU�KRXVHKROGV��,QIRUPDWLRQ�RQ�LQFRPH�DQG�H[SHQGLWXUH�IRU�IDUPLQJ� DV� ZHOO� DV� QRQ�IDUPLQJ� EXVLQHVV� LQFOXGLQJ� ZDJH� LQFRPH� ZLOO� EH� FROOHFWHG� LQ� WKLV�VFKHGXOH��+RZHYHU��QR�SURYLVLRQ�KDV�EHHQ�PDGH�LQ�WKH�VFKHGXOH�WR�UHFRUG�WKH�UHFHLSWV�UHFHLYHG�E\� WKH� KRXVHKROG� PHPEHUV� IURP� SHQVLRQ�� UHPLWWDQFHV�� LQWHUHVW� DQG� GLYLGHQGV�� KLULQJ�RXW� RI�DFFRPPRGDWLRQ��HWF��6XFK�W\SH�RI�UHFHLSWV�PD\�EH�PHQWLRQHG�LQ�EORFN�����([SHQGLWXUH�LQFXUUHG�RQ� GRPHVWLF� FRQVXPSWLRQ� DQG� RWKHU� SDUWLFXODUV� RI� WKH� VDPSOH� KRXVHKROG DQG� SHUFHSWLRQ� RI�IDUPHUV�RQ�VRPH�DVSHFWV� UHODWHG� WR� IDUPLQJ�ZLOO�DOVR�EH�FROOHFWHG� %HVLGHV�� LQIRUPDWLRQ�ZLOO�EH�FROOHFWHG�RQ�VXIILFLHQF\�RI�IRRG�
��� %ORFN� �� 'HVFULSWLYH� LGHQWLILFDWLRQ� RI� VDPSOH� KRXVHKROG�� 7KLV� EORFN� LV� PHDQW� IRU�UHFRUGLQJ� GHVFULSWLYH� LGHQWLILFDWLRQ� SDUWLFXODUV� RI� D� VDPSOH� KRXVHKROG�� $OO� WKH� LWHPV� DUH� VHOI�H[SODQDWRU\��$�GDVK�����PD\�EH�UHFRUGHG�DJDLQVW�QRW�DSSOLFDEOH�LWHPV����� %ORFN��� ,GHQWLILFDWLRQ�RI�VDPSOH�KRXVHKROG��LWHPV���WR�����7KH�LGHQWLILFDWLRQ�SDUWLFXODUV�IRU� LWHPV���� � � ���ZLOO� EH� FRSLHG� IURP� WKH� FRUUHVSRQGLQJ� LWHPV�RI�EORFN���RI� OLVWLQJ�VFKHGXOH��6FK�������7KH�SDUWLFXODUV�WR�EH�UHFRUGHG�LQ�LWHPV�������� DQG�� KDYH�DOUHDG\�EHHQ�SULQWHG�LQ�WKH�VFKHGXOH�
����� ,WHP�����VDPSOH�KDPOHW�JURXS�VXE�EORFN�QR���7KLV�LWHP�ZLOO�EH�FRSLHG�IURP�FROXPQ���RI�EORFN���� RI�VFKHGXOH�����
����� ,WHP�����VHFRQG�VWDJH�VWUDWXP��7KLV�LWHP�ZLOO�EH�FRSLHG�IURP��WKH�KHDGLQJ�RI� �FROXPQ������WR�FROXPQ������RI�EORFN�� RI�VFKHGXOH�����
����� ,WHP� ���� VDPSOH� KRXVHKROG� QXPEHU� 7KH� VDPSOH� KRXVHKROG� QXPEHU RI� WKH� VHOHFWHG�KRXVHKROG�ZLOO�EH�FRSLHG�IURP�FROXPQV������WR����� RI�EORFN�� RI�VFKHGXOH�����
����� ,WHP� ���� VO�� QR�� RI� LQIRUPDQW� �DV� LQ� FRO�� ��� EORFN� ����7KH� VHULDO� QXPEHU� RI� WKH� SHUVRQ�UHFRUGHG�LQ�FROXPQ���RI�EORFN����VFKHGXOH��� IURP�ZKRP�WKH�EXON�RI�WKH�LQIRUPDWLRQ�LV�FROOHFWHG�ZLOO�EH�HQWHUHG��,QIRUPDWLRQ�LV�WR�EH�FROOHFWHG�IURP�PHPEHUV�RI�WKH�KRXVHKROG��SUHIHUDEO\�IURP�WKH�PHPEHU�ZKR� LV�D�IDUPHU��6RPHWLPHV�VRPH�SHUVRQ�DOWKRXJK�QRW�D�PHPEHU�RI�WKH�KRXVHKROG�PD\� JLYH� FRUUHFW� LQIRUPDWLRQ� H�J�� KHDG� RI� WKH� KRXVHKROG� VWD\LQJ� DZD\� IURP� KRPH� IRU� KLV�MRE�EXVLQHVV��,Q�VRPH�RWKHU�FDVHV��GXH�WR�SUDFWLFDO�GLIILFXOW\��WKH�LQIRUPDQW�PD\�QRW�VWULFWO\� EH�D�PHPEHU�RI� WKH�KRXVHKROG�DQG�FROOHFWLRQ�RI� LQIRUPDWLRQ�IURP�VXFK�LQIRUPDQWV�PD\�EH� MXVWLILHG��,Q� DOO� VXFK� FDVHV�� FRGH� µ��¶� LV� WR� EH� UHSRUWHG� DJDLQVW� WKLV� LWHP�� +RZHYHU�� LI� GXULQJ� YLVLW �LQIRUPDWLRQ� LV� QRW� FROOHFWHG� IURP� WKH� SHUVRQ�ZKR� VXSSOLHG� LQIRUPDWLRQ� LQ� YLVLW� ��� µ��¶�ZLOO� EH�UHFRUGHG�
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����� ,WHP����� � UHVSRQVH� FRGH� 7KLV� LWHP� LV� WR�EH� ILOOHG�LQ�DIWHU�FDQYDVVLQJ� WKH� VFKHGXOH��7KH�W\SH� RI� LQIRUPDQW�� FRQVLGHULQJ� KLV� FR�RSHUDWLRQ� DQG� FDSDELOLW\� LQ� SURYLGLQJ� WKH� UHTXLUHG�LQIRUPDWLRQ��ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP�LQ�WHUPV�RI�VSHFLILHG�UHVSRQVH�FRGHV���7KH�FRGHV�DUH����LQIRUPDQW�����FR�RSHUDWLYH�DQG�FDSDEOH�������������� EXV\�������������������������������FR �RSHUDWLYH�EXW�QRW�FDSDEOH���������� UHOXFWDQW�������������������������RWKHUV�����������������������������
����� ,WHP� ���� � VXUYH\� FRGH� :KHWKHU� WKH� RULJLQDOO\� VHOHFWHG� VDPSOH� KRXVHKROG� KDV� EHHQ�VXUYH\HG�RU�D�VXEVWLWXWHG KRXVHKROG�KDV�EHHQ�VXUYH\HG�RU�QR�KRXVHKROG�FRXOG�EH�VXUYH\HG ZLOO�EH� LQGLFDWHG� DJDLQVW� WKLV� LWHP�� 'XULQJ� YLVLW� ��� FRGH� �� ZLOO� EH� UHFRUGHG� LI� LW� LV� WKH� RULJLQDOO\�VHOHFWHG�VDPSOH�KRXVHKROG�DQG�� LI�LW�LV�WKH�VXEVWLWXWHG�RQH�DQG�LI�QHLWKHU�WKH�RULJLQDOO\�VHOHFWHG�KRXVHKROG� QRU� WKH� VXEVWLWXWHG� KRXVHKROG� FDQ� EH� VXUYH\HG� L�H� LI� WKH� VDPSOH� KRXVHKROG� LV� D�FDVXDOW\��FRGH���ZLOO�EH�UHFRUGHG���'XULQJ�YLVLW����HLWKHU�FRGH�� RU�FRGH�� ZLOO�EH�UHFRUGHG��,I�WKH�KRXVHKROG�VXUYH\HG�LQ�YLVLW���LV�DOVR�VXUYH\HG�LQ�YLVLW�� WKHQ�FRGH�� ZLOO�EH�UHFRUGHG��2WKHUZLVH��WKH�KRXVHKROG�ZLOO�QRW�EH�VXEVWLWXWHG�DQG�FRGH�� ZLOO�EH�UHFRUGHG��,Q�VXFK�FDVHV�RQO\�EORFNV���������� ��� DQG� �� ZLOO� EH� ILOOHG DQG� RQ� WKH� WRS� RI� WKH� IURQW� SDJH� RI� WKH� VFKHGXOH� WKH� ZRUG�µ&$68$/7<¶�ZLOO�EH�ZULWWHQ�DQG�XQGHUOLQHG�
����� ,WHP���� UHDVRQ�IRU�ILUVW�VXEVWLWXWLRQ�RI�RULJLQDO�KRXVHKROG��FRGH��� 7KH�GHVFULSWLRQ�RI�WKLV� LWHP� LQ� VFKHGXOHV� LV� GLIIHUHQW� LQ� GLIIHUHQW YLVLWV� DOWKRXJK� WKH� OLVW� RI� FRGHV� LV� VDPH�� 7KH�GHVFULSWLRQ�RI�WKH�LWHP�IRU�YLVLW���LV�µUHDVRQ�IRU�ILUVW�VXEVWLWXWLRQ�RI�RULJLQDO�KRXVHKROG¶� DQG�IRU�YLVLW �� LW� LV µUHDVRQ� IRU� FDVXDOW\� RI� KRXVHKROG¶�� )RU� DQ� RULJLQDOO\� VHOHFWHG� VDPSOH� KRXVHKROG�ZKLFK�FRXOG�QRW�EH�VXUYH\HG�LQ�YLVLW����LUUHVSHFWLYH�RI�ZKHWKHU�D�VXEVWLWXWHG�KRXVHKROG�FRXOG�EH�VXUYH\HG�RU QRW��WKH�UHDVRQ�IRU�QRW�VXUYH\LQJ�WKH�RULJLQDO�KRXVHKROG�ZLOO�EH�UHFRUGHG�DJDLQVW�LWHP����LQ�WHUPV�RI�FRGHV��,I�WKH�KRXVHKROG�VXUYH\HG�LQ�YLVLW���EHFRPHV�FDVXDOW\�LQ�YLVLW����WKHQ�WKLV�LWHP�ZLOO�EH�ILOOHG��7KH�FRGHV�DUH��LQIRUPDQW�EXV\�����������������������������������������������������PHPEHUV�DZD\�IURP�KRPH�����������������������������������LQIRUPDQW� QRQ�FRRSHUDWLYH�����������������������������������RWKHUV��������������������������������������������������������������������
7KLV�LWHP�LV�DSSOLFDEOH�IRU�YLVLW���LI�WKH�HQWU\�DJDLQVW�LWHP����LV�HLWKHU���RU���DQG�IRU�YLVLW���LI�WKH�HQWU\�DJDLQVW�LWHP����LV����2WKHUZLVH��D�GDVK�����PD\�EH�SXW�DJDLQVW�WKLV�LWHP��
����� ,WHP� ���� QR�� RI� SDUWLWLRQHG� KRXVHKROG�� LI� SDUWLWLRQHG� DIWHU� YLVLW ���7KLV� LWHP�ZLOO� EH�ILOOHG GXULQJ�YLVLW���RQO\� ,W�LV�JHQHUDOO\�QRW�H[SHFWHG�WKDW�D�KRXVHKROG�VXUYH\HG�LQ�YLVLW�� ZLOO�EH�SDUWLWLRQHG�GXULQJ�WKH�SHULRG�LQWHUYHQLQJ�WKH�WZR�YLVLWV��2Q�UDUH�RFFDVLRQV��ZKHQ�LW�LV�IRXQG�WR�EH�SDUWLWLRQHG� LQ� YLVLW� ��� WRWDO� QXPEHU� RI� KRXVHKROGV� IRUPHG� IURP� WKH� SDUHQW� KRXVHKROG� GXH� WR�SDUWLWLRQ�ZLOO�EH�HQWHUHG�DJDLQVW� WKLV� LWHP�� ,Q�DOO�RWKHU�FDVHV��D�GDVK�����ZLOO�EH�SXW�DJDLQVW� WKLV�LWHP� ,Q�FDVH��D�KRXVHKROG�RI�YLVLW���LV�SDUWLWLRQHG�EHIRUH�YLVLW����WKH�SDUWLWLRQHG�KRXVHKROG�ZLWK�WKH�VHQLRU�PRVW�KRXVHKROG�PHPEHU�RI� WKH�SDUHQW�KRXVHKROG�OLYLQJ�LQ�WKH� VDPSOH�YLOODJH���EORFN�ZLOO�EH�VXUYH\HG��
����� +RZHYHU�� IRU� WKH� SXUSRVH� RI� WKLV� VXUYH\�� D� KRXVHKROG� ZLOO� EH� FRQVLGHUHG� WR� KDYH� EHHQ�SDUWLWLRQHG� RQO\�ZKHQ�VRPH�RI� WKH�KRXVHKROG�PHPEHUV�� DV� HQXPHUDWHG� LQ� YLVLW� ��� DUH� IRXQG� WR�
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KDYH�OHIW�WKH�SDUHQW�KRXVHKROG DQG�HVWDEOLVKHG�D�VHSDUDWH�QHZ�KRXVHKROG�DQG�FRQVHTXHQW�WR�WKLV�VSOLW��ODQG�DQG�RWKHU�DVVHWV�KHOG�E\�WKH�SDUHQW�KRXVHKROG�GXULQJ�YLVLW � LV�DOVR�IRXQG�WR�KDYH�EHHQ�SDUWLWLRQHG�
�������,W�LV�HVVHQWLDO�WR�NHHS�LQ�PLQG�WKDW�WKH�IROORZLQJ�FDVHV�ZLOO�QRW�EH�WUHDWHG�DV�SDUWLWLRQLQJ�RI�D�KRXVHKROG�IRU�WKH�SXUSRVH�RI�WKH�VXUYH\�

� :KHQ� D� PHPEHU�� DIWHU� OHDYLQJ� WKH� SDUHQW� KRXVHKROG� EHFRPHV� PHPEHU� RI� DQRWKHU�KRXVHKROG� DOUHDG\� LQ� H[LVWHQFH�� LW� ZLOO� QRW� EH� WUHDWHG� DV� D� FDVH� RI� SDUWLWLRQLQJ� RI� WKH�SDUHQW� KRXVHKROG�� � )RU H[DPSOH�� ZKHQ� D� JLUO� JRHV� WR� KHU� LQ�ODZV¶� KRXVHKROG� DIWHU�PDUULDJH�� LW�ZLOO�QRW�EH� WUHDWHG�DV�SDUWLWLRQLQJ�RI� WKH�SDUHQWV¶�KRXVHKROG��HYHQ� LI�VKH� LV�JLYHQ�VRPH�ODQG�DQG�RWKHU�DVVHWV�RI�WKH�SDUHQW�KRXVHKROG�DV�JLIW�
� ,I� VRPH� PHPEHUV� RI� D� KRXVHKROG� JR� DZD\� DQG� HVWDEOLVK� D� QHZ� KRXVHKROG� EXW� WKH�SRVVHVVLRQ� RI� ODQG� RZQHG� E\� WKHP� LV� UHWDLQHG� E\� WKH� SDUHQW� KRXVHKROG�� LW� ZLOO� QRW� EH�WUHDWHG� DV� SDUWLWLRQLQJ�� � )RU� H[DPSOH�� LI� D� VRQ� RI� WKH� KHDG� RI� WKH� KRXVHKROG� JRHV�HOVHZKHUH�IRU�KLV�VWXGLHV�DQG�WKH�ODQG�RZQHG�E\�KLP UHPDLQV�XQGHU�WKH�SRVVHVVLRQ�RI�WKH�SDUHQW�KRXVHKROG��LW�ZLOO�QRW�EH�WUHDWHG�DV SDUWLWLRQHG�

��� %ORFN� �� 3DUWLFXODUV� RI� ILHOG� RSHUDWLRQ� 7KH� LGHQWLW\� RI� WKH� ,QYHVWLJDWRU�� $VVLVWDQW�6XSHULQWHQGHQW� DQG� 6XSHULQWHQGHQW� DVVRFLDWHG�� GDWH� RI� VXUYH\�LQVSHFWLRQ�VFUXWLQ\� RI� VFKHGXOHV��GHVSDWFK�� HWF��� ZLOO� EH� UHFRUGHG� LQ� WKLV� EORFN� DJDLQVW� WKH� DSSURSULDWH� LWHPV� LQ� WKH� UHOHYDQW�FROXPQV�� %HVLGHV�� IURP� WKH� ��WK� URXQG� RQZDUGV�� SHUVRQ� FRGHV� RI� ILHOG� RIILFLDOV� KDYH� EHHQ�LQWURGXFHG�ZKLFK�DUH�WR�EH�UHFRUGHG�DJDLQVW�LWHP ��LL���IRU�FHQWUDO�VDPSOH�RQO\���,I�WKH�VFKHGXOH�LV�UHTXLUHG�WR�EH�FDQYDVVHG�IRU�PRUH�WKDQ�RQH�GD\��WKH�ILUVW�GD\�RI�VXUYH\�LV�WR�EH�UHFRUGHG�DJDLQVW�WKH� LWHP� VUO�� QR�� ��L��� 7KH� WLPH� UHTXLUHG� WR� FDQYDV� WKH� VFKHGXOH� VKRXOG� EH� WKH� DFWXDO� WLPH� WR�FDQYDVV� WKH VFKHGXOH�� ,W� ZLOO QRW� LQFOXGH� WKH� WLPH� QHHGHG� E\� WKH� LQYHVWLJDWRU� WR� ILQDOLVH� WKH�VFKHGXOH�
��� %ORFN����+RXVHKROG�FKDUDFWHULVWLFV� &KDUDFWHULVWLFV�ZKLFK�DUH�PDLQO\�LQWHQGHG�WR�EH�XVHG�WR�FODVVLI\�WKH�KRXVHKROGV�IRU�WDEXODWLRQ�ZLOO�EH�UHFRUGHG�LQ�WKLV�EORFN�
����� ,WHP� ��� KRXVHKROG� VL]H�� � 7KH� VL]H� RI� WKH� VDPSOH� KRXVHKROG� L�H��� WKH� WRWDO� QXPEHU� RI�SHUVRQV� QRUPDOO\� UHVLGLQJ� WRJHWKHU� �L�H��� XQGHU� WKH� VDPH� URRI�� DQG� WDNLQJ� IRRG� IURP� WKH� VDPH�NLWFKHQ� �LQFOXGLQJ� WHPSRUDU\� VWD\DZD\V DQG� H[FOXGLQJ� WHPSRUDU\ YLVLWRUV�� ZLOO� EH� UHFRUGHG�DJDLQVW� WKLV� LWHP��7KLV�QXPEHU�ZLOO�EH� VDPH�DV� WKH� ODVW� VHULDO�QXPEHU� UHFRUGHG� LQ�FROXPQ���RI�EORFN����
����� ,WHP� ��� � SULQFLSDO� LQGXVWU\� �1,&������� 7KH� GHVFULSWLRQ� RI� WKH� SULQFLSDO� KRXVHKROG�LQGXVWU\� ZLOO� EH� UHFRUGHG� LQ� WKH VSDFH� SURYLGHG�� 7KH� HQWU\� FHOO� IRU� LWHP� �� KDV� EHHQ� VSOLW� IRU�UHFRUGLQJ�HDFK�GLJLW�VHSDUDWHO\��7KH�DSSURSULDWH�ILYH�GLJLW�LQGXVWU\�FRGH�RI�WKH�1,&������ZLOO�EH�UHFRUGHG� KHUH�� )RU� KRXVHKROGV� GHULYLQJ� LQFRPH� IURP� QRQ�HFRQRPLF� DFWLYLWLHV� RQO\�� D� GDVK� ����PD\�EH�SXW�DJDLQVW�WKLV�LWHP��
����� ,WHP ��� �SULQFLSDO�RFFXSDWLRQ��1&2��������7KH�GHVFULSWLRQ�RI� WKH�SULQFLSDO�KRXVHKROG�RFFXSDWLRQ�ZLOO�EH�UHFRUGHG� LQ� WKH�VSDFH�SURYLGHG��7KH�DSSURSULDWH�WKUHH�GLJLW�RFFXSDWLRQ�FRGH�
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RI�WKH�1&2������LV�WR�EH�UHFRUGHG�LQ�WKH�HQWU\�FHOO�ZKLFK�KDV�EHHQ�WULVHFWHG�IRU�UHFRUGLQJ�HDFK�GLJLW� VHSDUDWHO\��)RU�KRXVHKROGV�GHULYLQJ� LQFRPH� IURP�QRQ�HFRQRPLF�DFWLYLWLHV�RQO\��D�GDVK�����PD\�EH�SXW�DJDLQVW�WKLV�LWHP��
������7R�GHWHUPLQH�WKH�SULQFLSDO�KRXVHKROG�LQGXVWU\�DQG�RFFXSDWLRQ��WKH�JHQHUDO�SURFHGXUH�WR�EH�IROORZHG�LV�WR�OLVW�DOO�WKH�RFFXSDWLRQV�SHUWDLQLQJ�WR�HFRQRPLF�DFWLYLWLHV�SXUVXHG�E\�WKH�PHPEHUV�RI�WKH�KRXVHKROG�H[FOXGLQJ�WKRVH�HPSOR\HG�E\�WKH�KRXVHKROG�DQG�SD\LQJ�JXHVWV��ZKR�LQ�YLHZ�RI�WKHLU�VWD\LQJ�DQG�WDNLQJ�IRRG�LQ�WKH�KRXVHKROG�DUH�FRQVLGHUHG�DV�LWV�QRUPDO�PHPEHUV��GXULQJ�WKH�RQH�\HDU�SHULRG�SUHFHGLQJ�WKH�GDWH�RI�VXUYH\��QR�PDWWHU�ZKHWKHU�VXFK�RFFXSDWLRQV�DUH�SXUVXHG�E\�WKH� PHPEHUV� LQ� WKHLU� SULQFLSDO� RU� VXEVLGLDU\� �RQ� WKH� EDVLV� RI� HDUQLQJV�� FDSDFLW\�� 2XW� RI� WKH�RFFXSDWLRQV� OLVWHG�� WKDW� RQH�ZKLFK� IHWFKHG� WKH�PD[LPXP�HDUQLQJV� WR� WKH� KRXVHKROG� GXULQJ� WKH�ODVW� ���� GD\V� SUHFHGLQJ� WKH� GDWH� RI� VXUYH\� ZRXOG� EH� FRQVLGHUHG� DV� WKH� SULQFLSDO� KRXVHKROG�RFFXSDWLRQ�� ,W� LV� TXLWH� SRVVLEOH� WKDW� RQH� RU� PRUH� PHPEHUV� RI� WKH� KRXVHKROG� PD\� SXUVXH� WKHKRXVHKROG�RFFXSDWLRQ�LQ�GLIIHUHQW�LQGXVWULHV��,Q�VXFK�FDVHV��WKH�SDUWLFXODU�LQGXVWU\�RXW�RI�DOO�WKH�GLIIHUHQW� LQGXVWULHV� FRUUHVSRQGLQJ� WR� WKH� SULQFLSDO� RFFXSDWLRQ�� ZKLFK� IHWFKHG� WKH� PD[LPXP�HDUQLQJV��VKRXOG�EH�FRQVLGHUHG�DV�WKH�SULQFLSDO�LQGXVWU\�RI�WKH�KRXVHKROG���,Q�H[WUHPH�FDVHV��WKH�HDUQLQJV� PD\� EH� HTXDO� LQ� WZR� GLIIHUHQW� RFFXSDWLRQV� RU� LQGXVWU\�RFFXSDWLRQ� FRPELQDWLRQV�� %\�FRQYHQWLRQ�� LQ� VXFK� FDVHV�� SULRULW\� ZLOO� EH� JLYHQ� WR� WKH� RFFXSDWLRQ� RU� LQGXVWU\�RFFXSDWLRQ�FRPELQDWLRQ� RI� WKH� VHQLRU�PRVW�PHPEHU�� )RU� KRXVHKROGV� GHULYLQJ� LQFRPH� IURP� QRQ�HFRQRPLF�DFWLYLWLHV�RQO\��D�GDVK�����PD\�EH�SXW�DJDLQVW�WKLV�LWHP�
����� ,WHP ��� KRXVHKROG� W\SH� �FRGH�� 7KH� KRXVHKROG� W\SH� FRGH� EDVHG� RQ� WKH� PHDQV� RI�OLYHOLKRRG�RI�D�KRXVHKROG�ZLOO�EH�GHFLGHG�RQ�WKH�EDVLV�RI� WKH�VRXUFH�RI� WKH�KRXVHKROG
V� LQFRPH�GXULQJ�WKH�����GD\V�SUHFHGLQJ�WKH�GDWH�RI�VXUYH\���)RU�WKLV�SXUSRVH��RQO\�WKH�KRXVHKROG
V�LQFRPH��QHW�LQFRPH�DQG�QRW�JURVV�LQFRPH��IURP�HFRQRPLF�DFWLYLWLHV�ZLOO�EH�FRQVLGHUHG��EXW�WKH�LQFRPHV�RI� VHUYDQWV� DQG� SD\LQJ� JXHVWV� ZLOO QRW� EH� WDNHQ� LQWR� DFFRXQW�� 7KH� VHOHFWHG� KRXVHKROG�ZLOO� EH�DVVLJQHG�DSSURSULDWH�W\SH�FRGH�RXW�RI�WKH�IROORZLQJ�ILYH�GLIIHUHQW�KRXVHKROG�W\SH�FRGHV�

VHOI�HPSOR\HG�LQ�QRQ�DJULFXOWXUH�««����� VHOI�HPSOR\HG�LQ�DJULFXOWXUH�����«���������DJULFXOWXUDO�ODERXU�������������������������«�������� RWKHUV�����������������������������������������������������RWKHU�ODERXU��««««««««««�������� 3URFHGXUH IRU�DVVLJQLQJ�KRXVHKROG�W\SH�FRGHV�� )RU�D�UXUDO�KRXVHKROG��LI�D�VLQJOH�VRXUFH��DPRQJ�WKH�ILYH�VRXUFHV�RI�LQFRPH�OLVWHG�LQ�SUHFHGLQJ�SDUDJUDSK��FRQWULEXWHV�����RU�PRUH�RI�WKH�KRXVHKROG
V� LQFRPH� IURP� HFRQRPLF� DFWLYLWLHV� GXULQJ� WKH� ODVW� ���� GD\V�� LW�ZLOO� EH� DVVLJQHG� WKH�W\SH� FRGH� ���� ��� ��� �� RU� ��� FRUUHVSRQGLQJ� WR� WKDW� VRXUFH�� )RU� D� KRXVHKROG� WR� EH� FODVVLILHG� DV�µDJULFXOWXUDO� ODERXU¶�RU�µVHOI�HPSOR\HG�LQ�DJULFXOWXUH¶��FRGH���RU����LWV�LQFRPH�IURP�WKDW�VRXUFH�PXVW�EH�����RU�PRUH�RI�LWV�WRWDO�LQFRPH�
������,I�WKHUH�LV�QR�VXFK�VRXUFH�\LHOGLQJ�����RU�PRUH�RI�WKH�KRXVHKROG¶V�WRWDO�LQFRPH��LW�ZLOO�EH�JLYHQ�FRGH������RU���DFFRUGLQJ�WR�WKH�IROORZLQJ�SURFHGXUH�
������7R�EH�FODVVLILHG�DV�VHOI�HPSOR\HG�LQ�QRQ�DJULFXOWXUH��FRGH�����WKH�KRXVHKROG
V�LQFRPH�IURP�WKDW�VRXUFH�PXVW�EH�JUHDWHU� WKDQ� LWV� LQFRPH�IURP�UXUDO� ODERXU��DOO�ZDJH�SDLG�PDQXDO� ODERXU��DV�ZHOO� DV� WKDW� IURP� DOO� RWKHU� HFRQRPLF� DFWLYLWLHV� SXW� WRJHWKHU� �D� WKUHH�ZD\� GLYLVLRQ� LV� WR� EH�FRQVLGHUHG�KHUH��
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������$� KRXVHKROG� QRW� JHWWLQJ� FRGH� ��� �� RU� ��ZLOO� EH� FODVVLILHG� DV� RWKHU� ODERXU� �FRGH� ��� LI� LWV�LQFRPH� IURP� UXUDO� ODERXU� �DOO� ZDJH�SDLG� PDQXDO� ODERXU�� LV� JUHDWHU� WKDQ� WKDW� IURP� VHOI�HPSOR\PHQW�DV�ZHOO�DV�WKDW�IURP�RWKHU�HFRQRPLF�DFWLYLWLHV��DJDLQ�D�WKUHH�ZD\�GLYLVLRQ���$OO�RWKHU�KRXVHKROGV�ZLOO�JHW�W\SH�FRGH���
������ ,WHP ��� VRFLDO�JURXS� �FRGH�� :KHWKHU�RU�QRW� WKH�KRXVHKROG�EHORQJV� WR� VFKHGXOHG� WULEH��VFKHGXOHG� FDVWH� RU� RWKHU� EDFNZDUG� FODVV� ZLOO� EH� LQGLFDWHG� DJDLQVW� WKLV� LWHP� LQ� WHUPV� RI� WKH�VSHFLILHG�FRGHV�ZKLFK�DUH�

VFKHGXOHG�WULEH� � �����VFKHGXOHG�FDVWH�� �����RWKHU�EDFNZDUG�FODVV�� ����RWKHUV�� ��
7KRVH�ZKR�GR�QRW�FRPH�XQGHU�DQ\�RQH�RI� WKH�ILUVW� WKUHH�VRFLDO�JURXSV�ZLOO�EH�DVVLJQHG�FRGH���PHDQW�WR�FRYHU�DOO�RWKHU�FDWHJRULHV��,Q�FDVH�GLIIHUHQW�PHPEHUV�EHORQJ�WR�GLIIHUHQW�VRFLDO�JURXSV��WKH�JURXS�WR�ZKLFK�WKH�KHDG�RI�WKH�KRXVHKROG�EHORQJV�ZLOO�EH�FRQVLGHUHG�DV�WKH�µVRFLDO�JURXS¶�RI�WKH�KRXVHKROG�
������ ,WHP ��� � ZKHWKHU� KRXVHKROG� RZQV� DQ\� ODQG" �\HV���� QR����� &RGH� �� RU� �� ZLOO� EH�UHFRUGHG�DJDLQVW� WKLV� LWHP�GHSHQGLQJ�RQ�ZKHWKHU� WKH�KRXVHKROG�RZQV�DQ\�ODQG�RU�QRW�DV�RQ�WKH�GDWH�RI�VXUYH\� 7KH�WHUP�µRZQHUVKLS�RI�ODQG¶�KDV DOUHDG\�EHHQ�GHILQHG�LQ�SDUD�������
������ ,WHP ����LI�µ�¶�LQ�LWHP����W\SH�RI�ODQG�RZQHG��KRPHVWHDG�RQO\����KRPHVWHDG�DQG�RWKHU�ODQG�� ���RWKHU�ODQG�RQO\�� ��� &RGHV�ZLOO�EH�UHFRUGHG�DJDLQVW�WKH�LWHP�GHSHQGLQJ�RQ�WKH�W\SH�RI�ODQG�RZQHG��,I�WKH�KRXVHKROG�RZQV�RQO\�KRPHVWHDG�DQG�QR�RWKHU�ODQG��WKH�DSSURSULDWH�FRGH�ZLOO�EH����%XW��LI�WKH�KRXVHKROG�RZQV�VRPH�RWKHU�SLHFH�RI�ODQG�DORQJ�ZLWK�KRPHVWHDG�ODQG��FRGH���ZLOO�EH�HQWHUHG�DJDLQVW� WKLV� LWHP��&RGH���ZLOO�EH�DSSOLFDEOH�ZKHQ�D�KRXVHKROG�RZQV�D�SLHFH�RI�ODQG�EXW�QRW�WKH�KRPHVWHDG�ODQG� ,W�PD\�EH�QRWHG�WKDW�JDUGHQV��RUFKDUGV�RU�SODQWDWLRQ DQQH[HG�WR�WKH�GZHOOLQJ�KRXVH�VKRXOG�DOVR�EH�FRYHUHG�XQGHU�KRPHVWHDG�ODQG��
������ ,WHPV � � ����ODQG�SRVVHVVHG�� KD �������� 7KH�DUHD�RI�ODQG��LQ������ KHFWDUHV��µRZQHG¶��µOHDVHG�LQ¶�� µQHLWKHU� RZQHG�QRU� OHDVHG�LQ¶ DQG� µOHDVHG�RXW¶ E\� WKH� KRXVHKROG� DV� RQ� WKH� GDWH� RI�VXUYH\�ZLOO�EH�DVFHUWDLQHG�DQG�UHFRUGHG�DJDLQVW�LWHPV��������� DQG��� UHVSHFWLYHO\��7KH�WRWDO�DUHD�RI�ODQG�SRVVHVVHG�E\�WKH�KRXVHKROG�ZLOO�EH�ZRUNHG�RXW�DV�LWHP�� ��LWHP�� ��LWHP��� � LWHP��� DQG�UHFRUGHG� DJDLQVW� LWHP��� LQ� � SODFHV� RI� GHFLPDOV��7KH� HQWU\� FHOOV� KDYH� EHHQ� ELIXUFDWHG� LQ� WZR�SDUWV�� RQH�LQWHJUDO�SDUW�DQG�WKH�RWKHU�IUDFWLRQDO�L�H���GHFLPDO�SDUW��7KH�GHILQLWLRQ�RI�ODQG�RZQHG�LV�DV�JLYHQ�IRU� LWHP����$V�UHJDUGV�OHDVH�� ODQG�JLYHQ�WR�RWKHUV�RQ�UHQW�RU�IUHH�E\�RZQHU�RI�WKH�ODQG�ZLWKRXW� VXUUHQGHULQJ� WKH� ULJKW�RI�SHUPDQHQW�KHULWDEOH� WLWOH� LV�GHILQHG�DV� ODQG� OHDVHG�RXW�� �/DQG�OHDVHG�LQ�LV�GHILQHG�DV�ODQG�WDNHQ�E\�D�KRXVHKROG�RQ�UHQW�RU�IUHH ZLWKRXW�DQ\�ULJKW�RI�SHUPDQHQW�RU� KHULWDEOH� SRVVHVVLRQ�� 7KH� OHDVH� FRQWUDFW� PD\� EH� ZULWWHQ� RU� RUDO�� ,I� WKH� KRXVHKROG� KDV�SRVVHVVLRQ�RI�ODQG�IRU�ZKLFK�LW�ODFNV�WLWOH�RI�RZQHUVKLS�DQG�DOVR�GRHV�QRW�KDYH�DQ\�OHDVH�DJUHH�PHQW�IRU�WKH�XVH�RI�WKH�ODQG�WUDQVDFWHG�HLWKHU�YHUEDOO\�RU�LQ�ZULWLQJ��VXFK�ODQG�ZLOO�EH�FRQVLGHUHG�DV�µQHLWKHU�RZQHG�QRU�OHDVHG�LQ¶��,W�PD\�EH�QRWHG�WKDW�HQWULHV�WR�EH�UHFRUGHG�DJDLQVW�WKHVH�LWHPV�VKRXOG�QRW�LQFOXGH�WKH�DUHD�RI�ODQG�RZQHG��OHDVHG�LQ�HWF���E\�WKH�VHUYDQWV�SD\LQJ�JXHVWV�ZKR�DUHFRQVLGHUHG� DV� QRUPDO� PHPEHUV� RI� WKH� KRXVHKROG�� )RU� µQLO¶ HQWU\�� D� GDVK� ���� PD\� EH� UHFRUGHG�DJDLQVW�WKH�FRQFHUQHG�LWHP� ,I�ODQG�LV�RZQHG�FXOWLYDWHG�MRLQWO\�E\�WZR�RU�PRUH�KRXVHKROGV��WKHQ�ODQG�PD\�EH�DSSRUWLRQHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�LQIRUPDQW��
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������ ,WHP �����GZHOOLQJ�XQLW FRGH�� 7KLV�LWHP�RI�WKH�EORFN�UHIHUV�RQO\�WR�WKH�GZHOOLQJ�XQLW�RU�WKH�DFWXDO�UHVLGHQFH�RI�WKH�VDPSOH�KRXVHKROG���7KH�GZHOOLQJ�XQLW�PD\�EH�WKH�HQWLUH�VWUXFWXUH�IRU�RQH�KRXVHKROG�RU�PD\�EH�RQO\�D�SDUW�RI�LW���$FFRUGLQJO\��WKH�LQYHVWLJDWRU�ZLOO�DVN�WKH�LQIRUPDQW�LI�LW�LV�RZQHG��KLUHG�RU�RWKHUZLVH�RFFXSLHG���,I�WKH�RFFXSDQW�RZQV�WKH�GZHOOLQJ�XQLW��FRGH�� ZLOO�EH�UHFRUGHG� DJDLQVW� WKLV� LWHP� ,I� LW� LV� WDNHQ� RQ� UHQW�� FRGH� ��ZLOO� EH� HQWHUHG� DQG� LI� LW� LV� RFFXSLHG�RWKHUZLVH��FRGH���ZLOO�DSSO\�� +RZHYHU��LI�DQ\�KRXVHKROG�LV�IRXQG�OLYLQJ�XQGHU�WUHHV��EULGJHV��LQ�SLSHV��HWF�� LW�ZLOO�QRW�EH�WUHDWHG�DV�OLYLQJ�LQ�GZHOOLQJ�XQLW�� �)RU�VXFK�KRXVHKROGV�FRGH���ZLOO�EH�UHFRUGHG� DQG� LQ� VXFK� FDVHV� D� GDVK µ�¶�ZLOO� EH� SXW� DJDLQVW� WKH� LWHP� �� RI� WKLV EORFN�� ,W PD\�EH�QRWHG� WKDW� D� GZHOOLQJ� XQLW� FRQVWUXFWHG�RQ� D�SORW�RI� ODQG�ZKLFK� LV� WDNHQ�XQGHU� ORQJ�WHUP� OHDVH��XVXDOO\� ��� \HDUV� RU� PRUH�� ZLOO� EH� FRQVLGHUHG� DV� EHLQJ� KHOG� XQGHU� RZQHU�OLNH� SRVVHVVLRQ���6LPLODUO\��D�GZHOOLQJ�XQLW�LWVHOI�SRVVHVVHG�E\�D�KRXVHKROG�XQGHU D�ORQJ�WHUP�OHDVH�PD\�EH�WUHDWHG�DV�XQGHU�RZQHU�OLNH�SRVVHVVLRQ�DQG�FRGH���ZLOO�EH�DSSOLFDEOH�LQ�VXFK�FDVHV�DOVR�
������ ,WHP� ���� W\SH� RI� VWUXFWXUH� 7KH� VWUXFWXUHV� KDYH� EHHQ� FODVVLILHG� LQWR� WKUHH� FDWHJRULHV��QDPHO\��SXFFD��VHPL�SXFFD�DQG�NDWFKD�RQ�WKH�EDVLV�RI�PDWHULDOV�XVHG�IRU�FRQVWUXFWLRQ���7KLV�LWHP�LV�WR�EH�ILOOHG�LQ�FRGH��7KH�FRGHV�DUH�� NDWFKD����VHPL�SXFFD����SXFFD���
$�NDWFKD�VWUXFWXUH�LV�RQH�ZKRVH�ZDOOV�DQG�URRI�DUH�PDGH�RI�PXG��EDPERR��JUDVV��OHDYHV��UHHGV��WKDWFK�RU�XQEXUQW�EULFNV���$�SXFFD�VWUXFWXUH�LV��RQH��ZKRVH��ZDOOV��DQG�URRI��DUH�PDGH�RI�EXUQW�EULFNV�� VWRQH�� FHPHQW�� FRQFUHWH�� MDFN� ERDUG� �FHPHQW�SODVWHUHG� UHHGV�� DQG� WLPEHU�� � 7LOHV��JDOYDQLVHG�WLQ�RU�DVEHVWRV�FHPHQW�VKHHWV�XVHG�LQ�FRQVWUXFWLRQ�RI�URRIV�ZLOO�EH�UHJDUGHG�DV�SXFFD�PDWHULDOV�� �$� VHPL�SXFFD� VWUXFWXUH� LV�RQH�RI�ZKLFK�HLWKHU� WKH� URRI�RU� WKH�ZDOOV�EXW�QRW�ERWK� LV�PDGH�RI�SXFFD�PDWHULDOV�OLNH�EXUQW�EULFNV��VWRQH��FHPHQW��FRQFUHWH�RU�WLPEHU�
������ ,WHP ���� SULQFLSDO� VRXUFH� RI� GULQNLQJ� ZDWHU� �FRGH�� 7KH� LQIRUPDWLRQ� UHJDUGLQJ� WKH�VRXUFH�IURP�ZKLFK�WKH�KRXVHKROG�FROOHFWV�GULQNLQJ�ZDWHU�IRU�D�PDMRULW\�RI�WLPH�LV�WR�EH�UHFRUGHG�KHUH�LQ�WHUPV�RI�FRGH��7KH�FRGHV�DUH��

WDS�««««««««««««�� �WXEHZHOO�KDQGSXPS�«««««��� �ZHOO�«««««««««««« �WDQN�SRQG�UHVHUYHG�IRU�GULQNLQJ�« �RWKHU�WDQN�SRQG�«««««««�� �ULYHU�FDQDO�ODNH�«««««««�� �VSULQJ�«««««««««««� �WDQNHU�«««««««««««� �RWKHUV�«««««««««««� �
,I�DQ�DUUDQJHPHQW� LV�PDGH�E\�FRUSRUDWLRQ��PXQLFLSDOLW\��SDQFKD\DW�RU�RWKHU� ORFDO�DXWKRULWLHV�RU�DQ\�SULYDWH�RU�SXEOLF�KRXVLQJ�HVWDWH�RU�DJHQF\�WR�VXSSO\�ZDWHU� WKURXJK�SLSH�IRU�KRXVHKROG�XVHV�DQG�LI�WKH�VDPSOH�KRXVHKROG�LV�DYDLOLQJ�VXFK�IDFLOLW\��WKHQ�FRGH���ZLOO�EH�DSSURSULDWH���'ULQNLQJ�ZDWHU�FDUULHG�WKURXJK�SLSH�IURP�VRXUFHV�OLNH�ZHOO��WDQN��ULYHU�HWF��E\�WKH�RZQHU���RFFXSDQWV�RQO\�IRU FRQYHQLHQFH� RI� WKH� KRXVHKROG�� KRZHYHU��ZLOO� QRW� EH� WUHDWHG� DV� WDS�ZDWHU�� � ,QVWHDG�� VXFK� D�VRXUFH�ZLOO� JHW� WKH� FRGH� DSSURSULDWH� WR� WKH� DFWXDO� VRXUFH� IURP�ZKLFK�ZDWHU� LV� FDUULHG� WKURXJK�SLSH���7KH�RWKHU�FRGHV�DUH�VHOI�H[SODQDWRU\���,I�WKH�KRXVHKROG�JHWV�GULQNLQJ�ZDWHU�IURP�PRUH�WKDQ�RQH�VRXUFH��WKH�VRXUFH�ZKLFK�LV�LQ�PDMRU�XVH�VKRXOG�EH�LWV�VRXUFH���,Q�WKLV�FRQQHFWLRQ��LW�PD\�EH�
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PHQWLRQHG� WKDW� SDUWLFXODUO\� LQ� UXUDO� DUHDV�� WKH� VRXUFH� RI� GULQNLQJ� ZDWHU� PD\� EH� GLIIHUHQW� LQ�GLIIHUHQW�VHDVRQV���,Q�VXFK�FDVHV��WKH LQYHVWLJDWRU�LV�WR�DVFHUWDLQ�WKH�KRXVHKROG¶V�PDMRU�VRXUFH�RI�GULQNLQJ�ZDWHU�DQG�UHFRUG�LW�FRQVLGHULQJ�DOO�WKH�VHDVRQV�GXULQJ�WKH�ODVW�����GD\V�DJDLQVW�WKLV�LWHP�������� ,WHP�����GLVWDQFH� IURP� WKH�SULQFLSDO� VRXUFH�RI�GULQNLQJ�ZDWHU� � 7KH�GLVWDQFH� WR� WKH�VRXUFH� RI� GULQNLQJ�ZDWHU� IURP� WKH� GZHOOLQJ� XQLW� ZLOO� EH� DVFHUWDLQHG� DQG� UHFRUGHG� LQ� WHUPV� RI�FRGHV��7KH�FRGHV�DUH��ZLWKLQ�GZHOOLQJ��������««����������������������������������«��� �RXWVLGH�GZHOOLQJ�EXW���ZLWKLQ�WKH�SUHPLVHV�����««��� �RXWVLGH�SUHPLVHV� OHVV�WKDQ�����NP«�����������������������WR�����NP�������������������������� �����WR�����NP������������������������� �����WR���� NP��������������������«� ���� NP�RU�PRUH������������««� �7KH� VRXUFH� RI� GULQNLQJ�ZDWHU�PHQWLRQHG� KHUH� UHIHUV� WR� WKH� VRXUFH� UHFRUGHG� LQ� LWHP� �� RI� WKLV�EORFN��,I�WKH�VRXUFH�RI�GULQNLQJ�ZDWHU�LV�ZLWKLQ�WKH�GZHOOLQJ�XQLW��FRGH���ZLOO�EH�UHFRUGHG���:KHQ�WKH�VRXUFH�LV�RXWVLGH�WKH�GZHOOLQJ�EXW�ZLWKLQ�WKH�EXLOGLQJ�SORW�RI�WKH�GZHOOLQJ�XQLW��FRGH���ZLOO�EH�UHFRUGHG�� � ,Q� WKH� RWKHU� FDVHV� L�H���ZKHQ� WKH� VRXUFH� LV� RXWVLGH� WKH� SUHPLVHV�� WKH� GLVWDQFH� RI� WKH�VRXUFH�IURP�WKH�GZHOOLQJ�XQLW�ZLOO�EH�DVFHUWDLQHG�DQG�DSSURSULDWH�GLVWDQFH�FRGH�ZLOO�EH�HQWHUHG��
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)RU�D�SHUVRQ��WKH�DSSURSULDWH�EURDG�µVWDWXV¶�ZLOO�EH�GHWHUPLQHG�ILUVW�DGRSWLQJ�WKH�SULRULW\�FULWHULRQ���,I� D� SHUVRQ� FDWHJRULVHG� DV� µZRUNLQJ¶� LV� IRXQG� WR� EH� SXUVXLQJ�PRUH� WKDQ� RQH� HFRQRPLF� DFWLYLW\�GXULQJ�WKH�UHIHUHQFH�ZHHN��WKH�HFRQRPLF�DFWLYLW\�LQ�ZKLFK�UHODWLYHO\�PRUH�WLPH�KDV�EHHQ�VSHQW�ZLOO�EH� WKH� DSSURSULDWH� GHWDLOHG� µVWDWXV¶� WKDW� ZLOO� EH� DVVLJQHG� WR� KLP�KHU�� �,I� WKH� WLPH� VSHQW� RQ� WKH�GLIIHUHQW�DFWLYLWLHV�LV�IRXQG�WR�EH�HTXDO��WKH�DFWLYLW\�WKDW�DSSHDUV�ILUVW�LQ�WKH�OLVW�ZLOO�EH�DVVLJQHG�WR�WKH�SHUVRQ��
������� ,Q� FDVH�PRUH� WKDQ� RQH� µQRQ�HFRQRPLF� DFWLYLW\� VWDWXV¶� �FRGHV� ������� DUH� DVVLJQDEOH� WR� D�SHUVRQ� LQ� YLHZ� RI� W\SLFDO� DFWLYLW\� SDWWHUQ� IROORZHG� E\� KLP�KHU� GXULQJ� WKH� UHIHUHQFH� ZHHN�� WKH�DFWLYLW\� ZKLFK� DSSHDUV� ILUVW� LQ� WKH� FRGH� OLVW� LQ� WKH� DVFHQGLQJ� RUGHU� VWDUWLQJ� IURP� ��� ZLOO� EH�DVVLJQHG��%XW�LW�PD\�EH�QRWHG�WKDW�D�SHUVRQ�HQJDJHG�LQ�µGRPHVWLF�GXWLHV¶�VKRXOG�QRW�EH�FODVVLILHG�DV� µVWXGHQW¶� �FRGH� ���� VLPSO\� EHFDXVH� KH�VKH�ZDV� DWWHQGLQJ� VRPH� WUDLQLQJ��6LPLODUO\�� D�GLVDEOHG�SHUVRQ�ZKR�ZDV� D� UHFLSLHQW�RI� UHJXODU�SHQVLRQ�� UHPLWWDQFH��HWF�� VKRXOG�EH�FODVVLILHG�DV� µUHQWLHUV��SHQVLRQHUV��UHPLWWDQFH�UHFLSLHQWV��HWF�¶��DQG�QRW�LQ�WKH�FDWHJRU\�µQRW�DEOH�WR�ZRUN�GXH�WR�GLVDELOLW\¶�
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�FRGH������$IWHU� WKXV�GHWHUPLQLQJ� WKH�FXUUHQW�ZHHNO\�DFWLYLW\� VWDWXV�RI�D�KRXVHKROG�PHPEHU�� WKH�DSSURSULDWH���GLJLW�VWDWXV�FRGH�ZLOO�EH�UHFRUGHG�LQ�FROXPQ������
�������7KH�IROORZLQJ�SRLQWV�PD\�EH�QRWHG�ZKLOH�DVVLJQLQJ�WKH�DFWLYLW\�VWDWXV�WR�D�SHUVRQ�

� D� SHUVRQ� IRXQG� WR� EH� HQJDJHG� LQ� GRPHVWLF�GXWLHV� VKRXOG� QRW� EH� FDWHJRULVHG� µHQJDJHG� LQ�GRPHVWLF� GXWLHV¶� �FRGH� ���� LI� WKH� SHUVRQ� UHSRUWV� WKDW� KH�VKH� KDV� DOVR� EHHQ� DYDLODEOH� IRU�ZRUN�FRQFXUUHQWO\�� D�SHUVRQ�HQJDJHG�LQ�UHJXODU�ZDJH�VDODULHG�HPSOR\PHQW�EXW�FXUUHQWO\�QRW�DW�ZRUN��ZLOO�EH�DVVLJQHG�FRGH����RU����LUUHVSHFWLYH�RI�ZKHWKHU�KH�VKH�LV�HQJDJHG�LQ�DQ\�RWKHU�µHFRQRPLF¶�RU�µQRQ�HFRQRPLF¶�DFWLYLW\�� XQSDLG�DSSUHQWLFHV�ZLOO�EH� WUHDWHG�DV� µVWXGHQWV¶�ZKLOH�SDLG�DSSUHQWLFHV�ZLOO�EH� WUHDWHG�DV�HPSOR\HHV�� SHUVRQV� XQGHU� µSDLG� OD\�RII¶�ZLOO� EH� FRQVLGHUHG� µHPSOR\HG¶� DQG� WKRVH�XQGHU� µXQSDLG� OD\�RII¶�DV�µXQHPSOR\HG¶�LI�WKH\�DUH�VHHNLQJ�DQG�RU�DYDLODEOH�IRU�ZRUN�� µIUHH� FROOHFWLRQ� IRU� VDOH¶� ZLOO� EH� WUHDWHG� DV� VHOI�HPSOR\PHQW�� � ,I� WKH� SURGXFWV� FROOHFWHG�UHODWH� WR� DJULFXOWXUDO� VHFWRU� �HYHQ� LI� WKH� SURGXFWV� FROOHFWHG� DUH� QRW� IRU� VDOH� EXW� IRU�KRXVHKROG�FRQVXPSWLRQ�� WKH�1,&���� WDEXODWLRQ�FDWHJRU\�ZLOO�EH�µ$¶�DQG�IRU�RWKHU�JRRGV�OLNH�UDJ��ZDVWH�SDSHU��WLQV��HWF���WKH�1,&����WDEXODWLRQ�FDWHJRU\�ZLOO�EH�µ*¶�
�������&ROXPQV������� ������ ������ZDJHV�DQG�VDODU\�HDUQLQJV��UHFHLYHG�RU�UHFHLYDEOH��IRU�WKH�ZRUN� GRQH� GXULQJ� ODVW� �� GD\V�� 7KH� ZDJH� DQG� VDODU\� HDUQLQJV� DORQJ� ZLWK� WKH� WRWDO� HDUQLQJ�UHFHLYDEOH�IRU� WKH�ZDJH�VDODULHG�ZRUN�GRQH�GXULQJ�WKH�UHIHUHQFH�ZHHN��SXUVXHG�E\�HDFK�SHUVRQ��ZLOO�EH�UHFRUGHG�LQ�WKHVH�FROXPQV���7KH�UHOHYDQW�VWDWXV�FRGHV�IRU�ZKLFK�ZDJHV�	�VDODU\�HDUQLQJV�DUH�WR�EH�UHFRUGHG�DUH����������������DQG������ ,Q�UDUH�FDVHV��WKH�HQWULHV�LQ�WKHVH�FROXPQV�PD\�EH�DSSOLFDEOH�IRU�SHUVRQV�KDYLQJ�VWDWXV�FRGHV��������RU�����7KH�ZDJHV�DQG�VDODULHV�UHFHLYDEOH�IRU�WKH�ZRUN�GRQH�GXULQJ�WKH UHIHUHQFH�ZHHN�PD\�EH�DOUHDG\�UHFHLYHG�RU�PD\�VWLOO�EH�GXH�WR�EH�UHFHLYHG�LQ�FDVK�RU�LQ�NLQG�RU�SDUWO\�LQ�FDVH�DQG�SDUWO\�LQ�NLQG���7KH�WRWDO�ZDJH�RU�VDODU\�UHFHLYDEOH�IRU�WKH�ZHHN�LQ�FDVK�ZLOO�EH�UHFRUGHG�LQ�FROXPQ������DQG�WKH�YDOXH��HYDOXDWHG�DW�WKH�FXUUHQW�UHWDLO�SULFH��RI�VDODU\�RU�ZDJHV�LQ�NLQG�UHFHLYDEOH�IRU�WKH�ZHHN�ZLOO�EH�UHFRUGHG�LQ�FROXPQ��������7KH�WRWDO�RI�FROXPQV������DQG������ZLOO�EH�HQWHUHG�LQ�FROXPQ��������7KH�HQWULHV�IRU�DOO�WKHVH�FROXPQV�ZLOO�EH�PDGH�LQ�ZKROH�UXSHHV�� )RU�UHFRUGLQJ�WKH�ZDJHV�RU�VDODULHV��DPRXQW�UHFHLYDEOH�DV� 
RYHU�WLPH
 IRU�WKH� DGGLWLRQDO�ZRUN� GRQH� EH\RQG� QRUPDO�ZRUNLQJ� WLPH�ZLOO� EH� LQFOXGHG�� �%RQXV� �H[SHFWHG� RU�SDLG��DQG�SHUTXLVLWHV�HYDOXDWHG�DW�UHWDLO�SULFHV�GXO\�DSSRUWLRQHG�IRU� WKH�UHIHUHQFH�ZHHN��ZLOO�EH�FRQVLGHUHG� DV�ZDJHV�DQG� LQFOXGHG IRU�PDNLQJ�HQWULHV� LQ� WKHVH�FROXPQV�� �)RU� WKH�DFWLYLW\� VWDWXV�µ��¶ DQG�µ��¶��WKH�DPRXQW�UHFHLYDEOH�IRU�WKH�ZHHN�ZLOO�EH�ZRUNHG�RXW�RQ�WKH�EDVLV�RI�WKH�QXPEHU�RI�GD\V�UHSRUWHG�XQGHU�WKH�DFWLYLW\�GXULQJ�WKH�ZHHN�
��� %ORFN���� �SHUFHSWLRQ�RI�KRXVHKROG�UHJDUGLQJ�VXIILFLHQF\�RI� IRRG� 7KLV�EORFN�ZLOO�EH�ILOOHG�DIWHU�FRPSOHWLRQ�RI�WKH�HQTXLU\�RQ�DOO�WKH�SUHFHGLQJ�EORFNV��7KH�H[SUHVVLRQ�LQ�LWHP���� µJHWHQRXJK� IRRG�HYHU\GD\¶� � DV�XVHG� LQ�FRPPRQ�SDUODQFH��FRQYH\V� WKDW� WKH�FRQFHUQHG�SHUVRQ�JHWV�E\�DQG�ODUJH��VXIILFLHQW�IRRG�WR�HDW��7KLV�TXHVWLRQ�LV�DVNHG�LQ�RUGHU�WR�NQRZ�WKH�SHUFHSWLRQ�RI�WKH�KRXVHKROG�UHJDUGLQJ�VXIILFLHQF\�RI�IRRG���:KLOH�SXWWLQJ�WKLV�TXHVWLRQ�WR�WKH�LQIRUPDQW��LW�LV�WKXV�SUHVXPHG� WKDW� WKH� LQIRUPDQW� KDV� D� FOHDU� XQGHUVWDQGLQJ� RI LWV� PHDQLQJ�� 7KHUH� DUH� HTXLYDOHQW�SKUDVHV�FRQYH\LQJ�WKH�VDPH�PHDQLQJ�LQ�UHJLRQDO�ODQJXDJHV��,W�LV��WKHUHIRUH��LPSRUWDQW�WR�SXW�WKH�
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SURSHU� TXHVWLRQ� LQ� WKH� ORFDO� ODQJXDJH� DQG� UHFRUG� WKH� DQVZHU� JLYHQ� E\� WKH� LQIRUPDQW� LQ� WKH�DSSURSULDWH�FRGH�
����� &DUH� VKRXOG� EH� WDNHQ� WR� VHH� WKDW� WKH� LQIRUPDQW� LV� QRW� RIIHQGHG� E\� WKLV� TXHVWLRQ�� 7KH�TXHVWLRQ� VKRXOG�� LQ� IDFW�� QRW� EH� DVNHG� WR� WKRVH� ZKRVH� UHSRUWHG� FRQVXPSWLRQ�ZRXOG� REYLRXVO\�LQGLFDWH� WKDW� WKH\� JHW� VXIILFLHQW� IRRG� WR� HDW�� ,Q� LWHP� ��� LI� WKH� PHPEHUV� RI� WKH� KRXVHKROG� DUH�UHSRUWHG�DV�JHWWLQJ�HQRXJK�IRRG�HYHU\GD\�WKURXJKRXW�WKH�\HDU��WKH�FRGH�WR�EH�HQWHUHG�LQ�WKH�ER[�VSDFH�RI� WKLV�EORFN�LV���� �,I�DGHTXDWH�IRRG�LV�DYDLODEOH�LQ�RQO\�D�IHZ�PRQWKV�RI�WKH�\HDU�FRGH���ZLOO�EH�QRWHG��&RGH���ZLOO�LQGLFDWH�WKDW�WKH�KRXVHKROG�GRHV�QRW�XVXDOO\�JHW�HQRXJK�IRRG�HYHU\GD\�IRU�DOO� LWV�PHPEHUV GXULQJ�DOO� WKH� WZHOYH�PRQWKV�RI�D�\HDU��+HUH�WKH�UHIHUHQFH�SHULRG�LV� ODVW����FDOHQGDU�PRQWKV�SUHFHGLQJ�WKH�GDWH�RI�HQTXLU\�
�������,I�DGHTXDWH�IRRG�ZDV�DYDLODEOH�LQ�RQO\�VRPH�PRQWKV�RI�WKH�\HDU�L�H��LI�FRGH���LV�UHFRUGHG�LQ�LWHP����WKRVH�FDOHQGDU�PRQWKV�LQ�ZKLFK�DOO�PHPEHUV�RI�WKH�KRXVHKROG�GLG�QRW�KDYH�HQRXJK�IRRG�HYHU\GD\�ZLOO�EH�UHFRUGHG�LQ�WKH�FHOOV�SURYLGHG�DJDLQVW�LWHP���LQ�FRGHV��)RU�H[DPSOH��VXSSRVH�DOO�PHPEHUV�RI� D� VDPSOH�KRXVHKROG�GLG�QRW�KDYH� HQRXJK� IRRG�HYHU\GD\� LQ� WKH�PRQWKV�RI� -DQXDU\�DQG�0DUFK�GXULQJ�WKH�UHIHUHQFH�SHULRG��7KH�HQWULHV�WR�EH�PDGH�DUH����	����LQ�WKH�ILUVW�WZR�FHOOV�RI�WKH�ILUVW�URZ�RXW�RI�WKH����FHOOV�SURYLGHG�LQ�WKH�EORFN�DJDLQVW�LWHP���
������ � ,I� IRU� WKH� SXUSRVH� RI� PDNLQJ� DQ� HQWU\� LQ� LWHP� ��� WKH� LQYHVWLJDWRU� KDV� DFWXDOO\� SXW� WKH�UHOHYDQW� TXHVWLRQ� WR� WKH� LQIRUPDQW� DQG� JRW� KLV� DQVZHU�� WKHQ� FRGH� ��ZLOO� EH� HQWHUHG� LQ� LWHP� ����2WKHUZLVH�� L�H��� LI� KH� KDV� LQIHUUHG� WKH� DQVZHU� WR� LWHP��� IURP� WKH� VFKHGXOH�HQWULHV�RU�RWKHUZLVH�ZLWKRXW�DFWXDOO\�DVNLQJ�WKH�LQIRUPDQW��FRGH���ZLOO�EH�UHFRUGHG�DJDLQVW�LWHP���
��� %ORFN����SHUFHSWLRQV�UHJDUGLQJ VRPH�JHQHUDO�DVSHFWV�RI�IDUPLQJ��,Q�WKLV�EORFN�VRPH�LQIRUPDWLRQ�UHJDUGLQJ�SHUFHSWLRQ�RI�WKH�IDUPHU�KRXVHKROG�DERXW�VRPH�JHQHUDO�DVSHFWV�RI�IDUPLQJ�DUH� WR� EH� FROOHFWHG� DQG� UHFRUGHG� LQ� WHUPV� RI� FRGH�� 7KLV� EORFN� FRQWDLQV� LWHPV� IRU� ZKLFK� WKH�LQIRUPDQW¶V� SHUFHSWLRQ� LV� WR� EH� UHFRUGHG� RQO\� ,W�PD\� EH� QRWHG� WKDW� VRPH� RI� WKH� LWHPV� RI� WKLV�EORFN�PD\�QRW�EH�DSSOLFDEOH�IRU�D�SDUWLFXODU�VHOHFWHG�IDUPHU�KRXVHKROG�DQG�IRU�VXFK�FDVHV�D�GDVK�����PD\�EH�SXW�DJDLQVW�WKH�UHOHYDQW�LWHPV��
����� ,WHP����DUH�\RX�DZDUH�RI�µ0LQLPXP�6XSSRUW�3ULFH¶"�� ,QIRUPDWLRQ�UHJDUGLQJ�DZDUHQHVV�RI�WKH�IDUPHU KRXVHKROG RI�WKH�PLQLPXP�VXSSRUW�SULFH�RI�GLIIHUHQW�FURSV�LV�WR�EH�UHFRUGHG KHUH��7KH�FRGHV�DUH�µ�¶�DQG�µ�¶�IRU�µ\HV¶ DQG�µQR¶ UHSOLHV��UHVSHFWLYHO\������ ,WHP����LI�µ�¶ LQ�LWHP����DUH�\RX�DZDUH�RI�SURFXUHPHQW DJHQF\"��7KLV�TXHVWLRQ�ZLOO�QRW�EH� SXW� GLUHFWO\�� � )RU� REWDLQLQJ� DQ� DQVZHU� WR� WKLV� TXHVWLRQ�� WKH� IDUPHU KRXVHKROG ZLOO� EH� DVNHGZKHWKHU�KH NQRZV�WKH�DJHQF\�WR�ZKRP�KH�ZRXOG�FRQWDFW�IRU�VHOOLQJ�KLV�SURGXFH �IRU�PDLQ�FURS�V���OLNH�IRRGJUDLQV��RLOVHHGV��MXWH��FRWWRQ HWF����LI�WKH�PDUNHW�SULFH�IDOOV EHORZ�WKH�0LQLPXP�6XSSRUW�3ULFH���)RU�VXFK�SXUSRVH�WKH�QDPH�RI�WKH�IROORZLQJ�SURFXUHPHQW�DJHQFLHV�PD\ EH�NHSW�LQ�PLQG�

&URS 3URFXUHPHQW�$JHQF\IRRGJUDLQV��H�J��ULFH��ZKHDW�HWF�� )RRG�&RUSRUDWLRQ�RI�,QGLD��)&,�MXWH -XWH�&RUSRUDWLRQ�RI�,QGLD��-&,�FRWWRQ &RWWRQ�&RUSRUDWLRQ�RI�,QGLD��&&,�SXOVHV�DQG�RLOVHHGV 1DWLRQDO� $JULFXOWXUDO� &R�RSHUDWLYH� 0DUNHWLQJ�)HGHUDWLRQ�RI�,QGLD�/WG���1$)('�
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,I� WKH� IDUPHU� KRXVHKROG�FDQ� WHOO� WKH�QDPH�RI� WKH�SURFXUHPHQW�DJHQF\�FRUUHFWO\� IRU�D�SDUWLFXODU�W\SH�RI�FURS��WKH�UHVSRQVH�ZLOO�EH�WDNHQ�DV� µ\HV¶ L�H��FRGH�µ�¶��RWKHUZLVH�LW�ZLOO�EH�FRQVLGHUHG�DV�µQR¶ L�H�� FRGH� µ�¶�� %HVLGHV�� WKHUH� DUH� VRPH� VWDWH� JRYHUQPHQW� DJHQFLHV� LQ� GLIIHUHQW� VWDWHV�UHVSRQVLEOH�IRU�SURFXUHPHQW�DQG�VXFK�DJHQFLHV�DUH�DOVR�WR�EH�FRQVLGHUHG��,I�WKH�IDUPHU�LV�DZDUH�RI�VXFK�VWDWH�JRYHUQPHQW�DJHQFLHV��WKH�UHVSRQVH�ZLOO�EH�WUHDWHG�DV�µ\HV¶�
����� ,WHP����GLG�\RX�KDYH�\RXU�FURS�LQVXUHG�DW�DQ\�WLPH"��1RZDGD\V��WKHUH�DUH�SURYLVLRQV�OLNH µ5DVKWUL\D� .ULVKL� %LPD� <RMQD¶� IRU� LQVXULQJ� RQH¶V� FURS� WR� JHW� SURWHFWLRQ� IURP� QDWXUDO�GLVDVWHU��DWWDFN�E\�SHVWV�HWF��,QIRUPDWLRQ�UHJDUGLQJ�DZDUHQHVV�RI�WKH�IDUPHU�KRXVHKROG�DERXW�FURS�LQVXUDQFH LV�WR�EH�UHFRUGHG�KHUH�LQ�WHUPV�RI�FRGH��,I�WKH�IDUPHU�KDV�HYHU�RSWHG�IRU�FURS�LQVXUDQFH��FRGH�µ�¶�ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP��RWKHUZLVH�FRGH�µ�¶�ZLOO�EH�UHFRUGHG�
����� ,WHP��� LI�µ�¶ LQ�LWHP����UHDVRQ�WKHUHIRU��,I�WKH�IDUPHU KRXVHKROG KDV�QRW�RSWHG�IRU�FURS�LQVXUDQFH��WKH�UHDVRQ�IRU�QRW�GRLQJ FURS�LQVXUDQFH�ZLOO�KDYH�WR�EH�UHFRUGHG�LQ�WKLV�LWHP�LQ�WHUPV�RI�WKH�FRGHV�OLVWHG�EHORZ�

QRW�DZDUH�««««««««««««««��� �QRW�LQWHUHVWHG�«««««««««««««� �LQVXUDQFH�IDFLOLW\�QRW�DYDLODEOH�««««««� �ODFN�RI�UHVRXUFHV�IRU�SUHPLXP�SD\PHQW�««« �
����� ,WHP� ��� VHUYLFHV� DYDLOHG� IURP� FRRSHUDWLYHV��7KH� W\SH� RI� VHUYLFH�V��ZKLFK� WKH� IDUPHU�KRXVHKROG� KDV� DYDLOHG� IURP� WKH� FRRSHUDWLYH� ZLOO� EH� UHFRUGHG� DJDLQVW� WKLV� LWHP�� 7KH� GLIIHUHQW�FRGHV�WKDW�KDYH�EHHQ�LGHQWLILHG�IRU�WKH�SXUSRVH�RI�UHFRUGLQJ�WKH�LQIRUPDWLRQ�LV�DV�EHORZ�

QRW�DYDLOHG�EHFDXVH�RI�QRQ�PHPEHUVKLS�««�� �PHPEHU�EXW�QRW�DYDLOHG�«««««««««� �DYDLOHG�IRU��FUHGLW�«««««««««««« �VHHGV�IHUWLOL]HU�««««««««� �DJULFXOWXUDO�LPSOHPHQWV�««««�� �PDUNHWLQJ�«««««««««« �LQSXWV�«««««««««««�� �FRQVXPHU�JRRGV�«««««««�� �
����� ,WHP����ZKDW�LV�WKH�XVXDO�VRXUFH�RI�\RXU�VHHGV"� 7KH�XVXDO�VRXUFH�RI�VHHGV�XVHG�E\�WKH�IDUPHU� KRXVHKROG� IRU� WKH� SXUSRVH� RI� FXOWLYDWLRQ� ZLOO� EH� UHFRUGHG� LQ� WHUPV� RI� WKH� FRGH� JLYHQ�EHORZ� IDUP�VDYHG�«««�� �H[FKDQJH�««««� �SXUFKDVH�««««�� �
,I� WKH� VHHG� LV� QRUPDOO\� XVHG� IURP� WKH� HDUOLHU� SURGXFH� RI� WKH� KRXVHKROG� WKHQ� FRGH� µ�¶� ZLOO� EH�UHSRUWHG� ,I�WKH�VHHG�LV�SURFXUHG�LQ�OLHX�RI�WKH�FURS�SURGXFHG�E\�WKH�KRXVHKROG�WKHQ�FRGH�µ�¶�ZLOO�EH�DVVLJQHG��+RZHYHU��LI�D�KRXVHKROG�SURFXUHV�SRWDWR�VHHG�LQ�H[FKDQJH�RI�SDGG\��LW�ZLOO�QRW�EH�WUHDWHG�DV�H[FKDQJH�DQG�LQ�VXFK�FDVHV�FRGH�µ�¶�L�H�� SXUFKDVH�ZLOO�EH�UHSRUWHG� ,Q�FDVH�VHHGV�DUH�
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QRUPDOO\�SXUFKDVHG�HLWKHU� LQ�FDVK�RU� LQ�NLQG��FRGH�µ�¶�ZLOO�EH�UHSRUWHG�DQG�LI�RQH�FROOHFWV�VHHG�IUHH�IURP�RWKHUV�WKHQ�DOVR�FRGH�µ�¶�ZLOO�EH�UHSRUWHG�DJDLQVW�WKLV�LWHP������ ,WHP� ��� KRZ� RIWHQ� GR� \RX� UHSODFH� \RXU� VHHG� YDULHWLHV"� 6HHG� UHSODFHPHQW� DIWHU� D�UHDVRQDEOH� WLPH� OHDGV� WR� EHWWHU� \LHOG� DV� WKH� KLJK� \LHOGLQJ� YDULHW\� RI� VHHGV� WHQG� WR�EHFRPH� OHVV�SURGXFWLYH� ZLWK� WKH� SDVVDJH� RI� WLPH�� 7KXV� LW� LV� QHFHVVDU\� WR� UHSODFH� WKH� ROG� VHHG� ZLWK� QHZ�YDULHWLHV�IURP�WLPH�WR�WLPH��,QIRUPDWLRQ�RQ�UHSODFHPHQW�RI�VHHGV�E\�WKH�IDUPHU�ZLOO�EH�FROOHFWHG�DQG�UHFRUGHG�LQ�WKLV�LWHP�LQ�WHUPV�RI�WKH�FRGHV�OLVWHG�EHORZ��
JHQHUDOO\�UHSODFLQJ�HYHU\�\HDU�««««««« �UHSODFLQJ�HYHU\�DOWHUQDWH�\HDU�«««««««� �UHSODFLQJ�DIWHU�WKUHH�\HDUV�««««««««��� �UHSODFLQJ�DIWHU�IRXU�\HDUV�RU�PRUH��«««««�� �

����� ,WHP� ���ZKHWKHU� DQ\�PHPEHU� RI� WKH�KRXVHKROG� LV� D�PHPEHU� RI� UHJLVWHUHG� IDUPHUV�RUJDQL]DWLRQ"� ,I�DQ\�PHPEHU�RI�WKH�KRXVHKROG�LV�D�PHPEHU�RI�D�UHJLVWHUHG�IDUPHUV�RUJDQL]DWLRQ�WKHQ�FRGH���ZLOO�EH�UHFRUGHG��RWKHUZLVH��FRGH���
����� ,WHP����ZKHWKHU�DQ\�PHPEHU�RI� WKH�KRXVHKROG� LV�D�PHPEHU�RI�VHOI�KHOS�JURXS"��$�6HOI�KHOS� *URXS� �6+*�� LV� D� YROXQWDU\� JDWKHULQJ� RI� SHRSOH� ZKR� VKDUH� D� FRPPRQ� SUREOHP��FRQGLWLRQ�RU�KLVWRU\��%\�FRPLQJ�WRJHWKHU��PHPEHUV�VKDUH�VXSSRUW�DQG�LGHDV�RQ�KRZ�WR�FRSH�DQG�OLYH�D�PRUH�SURGXFWLYH�DQG�IXOILOOLQJ�OLIH��0HPEHUVKLS�LV XVXDOO\�IUHH��RQ�JRLQJ�DQG�RSHQ�WR�QHZ�PHPEHUV�� 7KHVH� JURXSV� DUH� IRUPHG� DW� ORFDO� OHYHO�PRVWO\� E\� XQGHU�SULYLOHJHG� SHUVRQV�ZLWK� DQ�LGHD� WR�GHYHORS� ILQDQFLDO� VWDELOLW\�DQG�PRQH\�PDQDJHPHQW�FDSDFLW\� WKURXJK� LQWHUQDO� ORDQLQJ�RI�WKHLU�RZQ�VDYLQJV��6+*V�DOVR�SOD\�DQ�LPSRUWDQW�UROH�LQ�KHDOWK�FDUH�V\VWHP��,Q�VHOI�KHOS�JURXSV��SHRSOH�WDNH�UHVSRQVLELOLW\�IRU�HDFK�RWKHU�DQG�WKHPVHOYHV��&RGH�µ�¶ LV�WR�EH�JLYHQ�LI�DQ\�PHPEHU�RI� WKH�KRXVHKROG� LV�D�PHPEHU�RI�VXFK�D�JURXS��RWKHUZLVH�FRGH�µ�¶�ZLOO�EH�UHSRUWHG� ,Q�FDVH�DQ�6+*�LV�UHJLVWHUHG�DV�FR�RSHUDWLYH�VRFLHW\��WKHQ�LW�VKRXOG�EH�WUHDWHG�DV�D�FRRSHUDWLYH�VRFLHW\�DQG�QRW�DQ�6+*� 6+*V�LQYROYHG�RQO\�LQ�DJULFXOWXUDO�DFWLYLWLHV�ZLOO�EH�FRQVLGHUHG�
������ ,WHP� ���� DUH� \RX� DZDUH� RI� ELR�IHUWLOLVHUV" � %LR�IHUWLOL]HUV� DUH� QRW� VRLO� QXWULHQWV E\�WKHPVHOYHV��EXW�WKH\�DFW�DV�FDWDO\VW�RU�GLUHFW�DJHQW�IRU�PDNLQJ�DYDLODEOH�WKH�SODQW�QXWULHQWV�WR�WKH�VRLO��7KH�XVH�RI�WKHVH�W\SHV RI�IHUWLOLVHU�LV�JHQHUDOO\�QRW�YHU\�FRPPRQ��%LR�IHUWLOLVHUV�FDUU\�VRPH�EDFWHULD�OLYLQJ�RQ�DQ�RUJDQLF�EDVH��7KHVH�DUH�VROG�LQ�VPDOO�EDJV�DQG�UHTXLUH�VWRUDJH�DW�VSHFLILHG�WHPSHUDWXUH�� 6RPH� H[DPSOHV� RI� ELR�IHUWLOLVHUV� DUH� 5KL]RELXP�� $]RWREDFWRU�� 3KRVSKDWH�6ROXEDOL]LQJ�%DFWHULDO��36%��HWF� ,I�WKH�IDUPHU KRXVHKROG LV�DZDUH�RI�ELR�IHUWLOL]HU�WKHQ�FRGH�µ�¶ZLOO�EH�UHFRUGHG�LQ�WKLV�LWHP��HOVH�FRGH�µ�¶�ZLOO�EH�UHSRUWHG�
������ ,WHP�����DUH�\RX�DZDUH�RI�:RUOG�7UDGH�2UJDQLVDWLRQ �:72�"� �� ,QIRUPDWLRQ�DERXW�WKH�IDPLOLDULW\�RI� WKH�IDUPHU KRXVHKROG ZLWK� WKH�QDPH�DQG�IXQFWLRQV�RI�:72�LV� WR�EH�REWDLQHG�DQG�UHFRUGHG�DJDLQVW�LWHP����)RU�WKLV�SXUSRVH�RQO\�WZR�FRGHV��\HV�� ���QR�����ZLOO�EH�XVHG��,I�WKH�IDUPHU�KDV�DQ\�NQRZOHGJH�DERXW�WKH�:RUOG�7UDGH�2UJDQLVDWLRQ��:72���L�H��LI�KH�KDV�DW�OHDVW�HYHU�KHDUG�WKH�QDPH�RI�:72�RU�LI�KH�KDV�VRPH�LGHD�DERXW�WKH�IXQFWLRQV�RI�WKH�:72��FRGH���PD\�EH�JLYHQ��RWKHUZLVH�FRGH���ZLOO�EH�UHFRUGHG�
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������ ,WHP�����GR�\RX� OLNH� IDUPLQJ�DV�D�SURIHVVLRQ"��7KH�SUHIHUHQFH�RI� WKH�IDUPHU� WRZDUGV�IDUPLQJ� SURIHVVLRQ�ZLOO� EH� UHFRUGHG� LQ� WHUPV� RI� µ\HV¶� �FRGH� ���� RU� µQR¶� �FRGH� ��� UHSO\� LQ� WKLV�LWHP�
������ ,WHP����� LI� �� LQ� LWHP����� UHDVRQ� WKHUHIRUH�� ,I� WKH� IDUPHU� GRHV�QRW� OLNH µIDUPLQJ¶ DV� D�SURIHVVLRQ�� WKH�UHDVRQ IRU�KLV� � XQZLOOLQJQHVV� LV� WR�EH�DVFHUWDLQHG�DQG�UHFRUGHG�KHUH� LQ�WHUPV�RI�DQ\�RQH�RI�WKH�FRGHV�PHQWLRQHG�EHORZ�

QRW�SURILWDEOH�««««««««««««��� �ODFN�RI�VRFLDO�VWDWXV�««««««««««� �ULVN\�««««««««««««««««� �RWKHUV�«««««««««««««««��� ���� %ORFN����SDUWLFXODUV�RI�ODQG�SRVVHVVHG�GXULQJ�.KDULI�5DEL��7KLV�EORFN�LV�GHVLJQHG�WRUHFRUG� LQIRUPDWLRQ�UHJDUGLQJ�WKH� ODQG�RQ�ZKLFK� IDUPLQJ�DFWLYLWLHV�DUH�FDUULHG�RXW�E\�WKH�IDUPHU�KRXVHKROG GXULQJ�.KDULI�5DEL� 7KH�RSHUDWHG� ODQG� KDV� EHHQ�GLYLGHG� LQWR� WKUHH�EURDG�FDWHJRULHV�YL]�� µRZQHG� DQG� SRVVHVVHG¶�� µOHDVHG�LQ¶�� DQG� µRWKHUZLVH� SRVVHVVHG¶�� ,QIRUPDWLRQ� RQ� DOO� WKHVH�EURDG�FDWHJRULHV�DUH�WR�EH�FROOHFWHG�DQG�UHFRUGHG�UHVSHFWLYHO\�LQ�FROXPQV����������DQG�����IRU����FURSV�RU�DOOLHG�DFWLYLWLHV�ZKLFK�KDYH�DOUHDG\�EHHQ�OLVWHG�LQ�FROXPQ������,Q�FROXPQ������ WKH�WRWDO�ODQG�RSHUDWHG�IRU�HDFK�W\SH�RI�FURS�DFWLYLW\�ZKLOH�LQ�WKH�ODVW� LWHP�L�H�� LQ�LWHP�����WRWDO�RSHUDWHG�DUHD�IRU�WKH�WKUHH�EURDG�FODVVLILFDWLRQV�ZLOO�EH�UHFRUGHG��,W�LV�WR�EH�QRWHG�WKDW�DOO�WKH�HQWULHV�LQ�WKLV�EORFN�ZLOO�KDYH�WR�EH�PDGH�LQ�������KHFWDUHV���(DFK�RI�WKH�FROXPQV���������������DQG�����KDYH�EHHQ�VXE�GLYLGHG�LQWR�WZR�FROXPQV��,Q�WKH�OHIW�VXE�FROXPQ WKH�LQWHJUDO�SDUW�LV�WR�EH�UHFRUGHG�ZKLOH�WKH�GHFLPDO�SDUW�ZLOO�EH�SXW�LQ�WKH�ULJKW�KDQG�VXE�FROXPQ���
��� %ORFN����DUHD�XQGHU�LUULJDWLRQ�GXULQJ�.KDULI�5DEL��,Q�WKLV�EORFN�LQIRUPDWLRQ�UHJDUGLQJ�WKH�DUHD�XQGHU�LUULJDWLRQ�GXULQJ�ODVW�����GD\V�IRU�GLIIHUHQW FURSV�ZLOO�EH�UHFRUGHG�DFFRUGLQJ�WR�WKH�VRXUFH�RI� LUULJDWLRQ��)RU�WKLV�SXUSRVH��HLJKW GLIIHUHQW�VRXUFHV�RI�LUULJDWLRQ LQFOXGLQJ�µRWKHUV¶ KDYHEHHQ�LGHQWLILHG� HDFK�RI ZKLFK�DSSHDUV�LQ�WKH�EORFN�LQ�D�VHSDUDWH�URZ DQG�LQ DQRWKHU�URZ µDOO¶��WKH�QHW DUHD�XQGHU�LUULJDWLRQ�IRU�D�SDUWLFXODU�W\SH�RI�FURS�ZLOO�EH�UHSRUWHG� 0RUHRYHU��VRPH�LQIRUPDWLRQ�UHJDUGLQJ� WKH�DGHTXDF\�RI� LUULJDWLRQ� � DORQJ�ZLWK� WKH�UHDVRQV�LI� LUULJDWLRQ�IDFLOLW\�ZDV� LQDGHTXDWH�GXULQJ�WKH�UHIHUHQFH�SHULRG�DQG�WKH�GHYLFH�XVHG�IRU�LUULJDWLRQ�ZLOO� DOVR�EH�FROOHFWHG��,Q�WKLV�EORFN�SURYLVLRQ� KDV� EHHQ� PDGH� IRU� ILYH� FURSV� IRU� ZKLFK� FRGHV� DUH� JLYHQ� EHORZ� WKH� EORFN�� &URS�GHVFULSWLRQ� DQG� FRGHV� DUH� WR� EH� UHFRUGHG� LQ� WKH� FROXPQ� KHDGLQJ�� ,I� D� SDUWLFXODU� W\SH� RI� FURS� LV�LUULJDWHG�E\�XVLQJ�WKH�VDPH�VRXUFH�RI�LUULJDWLRQ�VHYHUDO�WLPHV��WKH�DUHD�ZLOO�EH�DFFRXQWHG�IRU�RQO\�RQFH�XQGHU�WKDW�SDUWLFXODU�FDWHJRU\�RI�LUULJDWLRQ��7KH�FURSV�DUH�WR�EH�UHFRUGHG�LQ�RUGHU�RI�WKH�DUHD�XQGHU�LWV�FXOWLYDWLRQ�
7KH�FURS�FRGHV�DUH�
FHUHDO�««««««««««««� ��SXOVHV�««««««««««««� ��RLOVHHGV�«««««««««««�� ��PL[HG�FURS�««««««««««�� ��VXJDUFDQH�««««««««««« ��RWKHU�FURS�««««««««««« ��

YHJHWDEOHV�««««««««««« ��IUXLWV�DQG�QXWV�«««««««««� ��SODQWDWLRQV�««««««««««��� ��ILEUH�FURS�««««««««««« ��IRGGHU�««««««««««««� ��RWKHUV�««««««««««««�� ��
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7KH�GHYLFH�FRGHV�DUH�DV�XQGHU��SXPS��HOHFWULF��««««««««««««�� �SXPS��GLHVHO��«««««««««««««� �SHUVLDQ�ZKHHO�«««««««««««««� �RWKHUV�««««««««««««««««�� �7KH�UHDVRQV�IRU�ZKLFK�LUULJDWLRQ�PD\�EH�LQDGHTXDWH�KDYH�EHHQ�LGHQWLILHG�DV�VKRUWDJH�RI�ZDWHU�«««««««««««« �IXQG««««««««««««� �SRZHU�«««««««««««�� �GHYLFH�«««««««««««� �RWKHUV�«««««««««««��� �
���� %ORFN���� VRPH�SDUWLFXODUV�RI� IDUPLQJ�UHVRXUFHV�XVHG� IRU�FXOWLYDWLRQ�GXULQJ�.KDULI ��5DEL� ,QIRUPDWLRQ�UHJDUGLQJ�IDUPLQJ�UHVRXUFHV�XVHG�IRU�FXOWLYDWLRQ�GXULQJ�WKH�ODVW�����GD\V�ZLOO�EH� DVFHUWDLQHG� IURP� WKH� IDUPHU� KRXVHKROGV� DQG�ZLOO� EH� UHFRUGHG� LQ� WKLV� EORFN�� )RU� WKLV� SXUSRVH�VRPH�JHQHUDO�IDUPLQJ�UHVRXUFHV�KDYH�EHHQ�LGHQWLILHG��7KHVH�LQFOXGH�IHUWLOLVHU�ZKLFK�LQFOXGHV ELR�IHUWLOLVHU��RUJDQLF�PDQXUH��LPSURYHG�VHHGV��SHVWLFLGHV�DQG�YHWHULQDU\�VHUYLFH DQG�WKHVH�LWHPV�KDYH�DOUHDG\� EHHQ� SULQWHG� LQ� WKH� EORFN� DV� ILYH LWHPV� $JDLQVW� HDFK� RI� WKHVH� LWHPV�� �L�� GLVWDQFH� RI� WKH�VRXUFH� RI� DYDLODELOLW\�� �LL�� XVH�� �LLL�� WLPHOLQHVV� RI� DYDLODELOLW\�� �LY�� DGHTXDF\� RI� DYDLODELOLW\�� �Y��TXDOLW\�RI�WKH�UHVRXUFH�DQG��Y��DYDLODELOLW\�RI�WHVWLQJ�IDFLOLW\�ZLOO�KDYH�WR�EH�UHFRUGHG�LQ�FROXPQV�������������������������DQG����� UHVSHFWLYHO\��LQ�WHUPV�RI�FRGH��&ROXPQ�����LV�DSSOLFDEOH�IRU�RQO\�LWHP���DQG�LWHP��� L�H�� RQO\�IRU�IHUWOLVHU�DQG�SHVWLFLGH�DQG�VR�EDUULQJ�WKHVH�WZR�FHOOV��WKH�UHVW�KDYH�EHHQ�VKDGHG�������� ,Q� WKLV�FRQQHFWLRQ�� LW�PD\�EH�SRLQWHG�RXW� WKDW� IHUWLOL]HUV�DQG�RUJDQLF�PDQXUHV�DUH�QRW� WKH�VDPH�� )HUWLOLVHU� XVXDOO\� PHDQV� FKHPLFDO� IHUWLOL]HU�� ZKLFK� LV� PDQXIDFWXUHG� LQ� IDFWRULHV�� 6RPH�H[DPSOHV�RI�IHUWLOLVHUV�DUH��XUHD��'$3��023��&$1���������������������HWF��7KH�PDLQ�FRQWHQW�RI�IHUWLOLVHUV� DUH� 1LWURJHQ� �1��� 3KRVSKDWH� �3�� DQG� 3RWDVK� �.��� 7KH� FKHPLFDO� IHUWLOLVHUV� FRQWDLQLQJ�PLFUR�QXWULHQWV� OLNH� 6XOSKXU� �6��� =LQF� �=Q�� RU� &DOFLXP� �&D�� DUH� DOVR� WR� EH� FODVVLILHG� XQGHU�FDWHJRU\�RI�IHUWLOL]HU��2Q�WKH�RWKHU�KDQG��RUJDQLF�PDQXUH�RU�IDUP�\DUG�PDQXUH��)<0��LV�SURGXFHG�E\� WKH� IDUPHUV� LQ� WKHLU� ILHOGV�E\�XVLQJ�GXQJ�RU�RWKHU�RUJDQLF�PDWHULDOV�RU�DJULFXOWXUDO�ZDVWHV�� ,Q�XUEDQ� DUHDV�� WKLV� LV� DOVR� SUHSDUHG� XVLQJ� WKH� VHZDJH� VLOW� 7KLV� LV� EXON\� DQG� LV� OLNH� GHFRPSRVHG�RUJDQLF�PDWWHU��7KHVH�RUJDQLF�PDQXUHV�DUH�JHQHUDOO\�FDUULHG�LQ�WUROOH\V�7KH�FRGHV�IRU�GLIIHUHQW�FROXPQV�RI�WKLV�EORFN�DUH�DV�XQGHU������� FROXPQ������GLVWDQFH�ZLWKLQ�YLOODJH�«««««««««««««�� �RXWVLGH�YLOODJH�OHVV�WKDQ���NP�«««««««� ���WR���NP�«««««««««�� ���WR����NP�««««««««« ����WR����NP�««««««««�� ����NP�RU�PRUH�«««««««� �
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������ FROXPQ�����TXDOLW\�
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������ FROXPQ�����ZKHWKHU�WHVWLQJ�IDFLOLW\�DYDLODEOH"
\HV««««««««««««««««� �QR««««««««««««««««�� �QRW�NQRZQ«««««««««««««� �

���� %ORFN�����XVH�RI�HQHUJ\�GXULQJ� ODVW�����GD\V� 7KLV�EORFN�ZLOO�EH�ILOOHG LQ�YLVLW���RQO\��(QHUJ\ LV� RQH� RI� WKH�PDMRU� UHVRXUFHV� XVHG� H[WHQVLYHO\ IRU� IDUPLQJ� DQG� DOO� RWKHU� SXUSRVHV��7KLV�EORFN� LV� GHVLJQHG� WR� FROOHFW� LQIRUPDWLRQ� RQ� GLIIHUHQW� DVSHFWV� RI� HQHUJ\ XVHG� IRU� IDUPLQJ�� (LJKWGLIIHUHQW� W\SHV� RI� DFWLYLW\ KDYH� EHHQ� SXW� LQ� FROXPQ� ����RQ�ZKLFK� LQIRUPDWLRQ� UHJDUGLQJ�SULPDU\DQG� VHFRQGDU\ VRXUFHV RI� HQHUJ\� VHSDUDWHO\�� DQG� DGHTXDF\� RI� SULPDU\� VRXUFH� RI� HQHUJ\ ZLOO� EH�FROOHFWHG�LQ�WHUPV�RI�FRGH� 7KH�FROXPQV�RI�WKLV�EORFN�DUH�GHVFULEHG�EHORZ�
������� &ROXPQV���� DQG����� SULPDU\�VHFRQGDU\ VRXUFH�RI�HQHUJ\��)RU�WKH�DFWLYLWLHV�OLVWHG�LQ�FROXPQ� ���� WKH� SULPDU\� VRXUFH� RI� HQHUJ\ XVHG� LV� WR� EH� UHSRUWHG� LQ� FROXPQ� ����� +HUH� SULPDU\�VRXUFH�UHIHUV�WR�WKH�VRXUFH�IURP�ZKLFK�HQHUJ\ LV�XVXDOO\�DYDLODEOH�L�H��DYDLODEOH�IRU�D�PDMRU�WLPH�RI�IDUPLQJ� DQG� RWKHU� DOOLHG� DFWLYLWLHV�� ,W� PD\� KDSSHQ� WKDW� WKH� IDUPHU� KRXVHKROG XVHV� HQHUJ\ IURP�GLIIHUHQW�VRXUFHV�IRU�WKH�VDPH�W\SH�RI�DFWLYLW\��,Q�VXFK�D�FDVH��WKH�VRXUFH�IURP�ZKLFK�D�PDMRULW\�RI�WLPH�HQHUJ\ LV�DYDLOHG�RI�LV�WR�EH�UHSRUWHG�DV�µSULPDU\�VRXUFH¶��7KH�FRGHV�ZKLFK�ZLOO�EH�XVHG�IRU�WKLV�FROXPQ�DUH�DV�XQGHU�

HOHFWULFLW\««««««««««�� �GLHVHO�SHWURO�NHURVHQH«««««« �VRODU�««««««««««««� �/3*««««««««««««� �JREDU�JDV�««««««««««� �GXQJ�FDNH�««««««««««� �ILUHZRRG�««««««««««�� �DQLPDO�SRZHU�««««««««« �RWKHUV�«««««««««««« �
������� &ROXPQ����� ZKHWKHU�SULPDU\�VRXUFH�LV�DGHTXDWH"��,Q�WKLV�FROXPQ��SHUFHSWLRQ�RI�WKH�KRXVHKROG UHJDUGLQJ� DGHTXDF\� RI� SULPDU\� VRXUFH� RI� HQHUJ\� LV� WR� EH� UHFRUGHG�� ,I� DQVZHU� LV�DIILUPDWLYH��FRGH���ZLOO�EH�UHFRUGHG��RWKHUZLVH��FRGH���
���� %ORFN� ���� ORDQV� DQG� RWKHU� OLDELOLWLHV� SD\DEOH� E\� WKH� KRXVHKROG� DV� RQ� WKH� GDWH� RI�VXUYH\��7KLV�EORFN�ZLOO�EH�ILOOHG� LQ�YLVLW���RQO\�� ,Q� WKLV�EORFN�� LQIRUPDWLRQ�ZLOO�EH�FROOHFWHG�LQ�UHVSHFW� RI� DOO� NLQG� ORDQV� ZKHWKHU� FDVK� DQG� NLQG VXEMHFW� WR WKH� DPRXQW� RI� 5V� ���� IRU� D�ORDQ�OLDELOLW\�� ,I D�KRXVHKROG�LV�OLDEOH�WR�SD\�RQ�WKH�GDWH�RI�VXUYH\�DQ\�DPRXQW��HLWKHU�LQ�FDVK�RU�LQ�NLQG��HQWULHV�DUH� WR�EH�PDGH�LQ�WKLV�EORFN�VHSDUDWHO\�IRU�HDFK�WUDQVDFWLRQ�ZKHQ�WKH�VRXUFH�RI�
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VXFK� OLDELOLWLHV�DUH�GLIIHUHQW�� ,W� LV� WR�EH�QRWHG� WKDW� LI�D�KRXVHKROG�LV� OLDEOH�WR�SD\�RQ�WKH�GDWH�RI�VXUYH\� WR� WZR� GLIIHUHQW� WUDGHUV� RU� WZR� GLIIHUHQW� GRFWRUV� HWF��� WKH� QXPEHU� RI� OLDELOLWLHV� WR� EH�FRQVLGHUHG�IRU� UHFRUGLQJ�HQWULHV� LQ� WKLV�EORFN�ZLOO�EH� WZR��HYHQ�WKRXJK�WKH�VRXUFH�FRGH�ZLOO�EH�VDPH�IRU�ERWK�WKH�ORDQV�
�������� �&ROXPQ ����� VHULDO QXPEHU� )RU�DOO� ORDQV� LQFOXGLQJ� OLDELOLWLHV DPRXQWLQJ�5V�����RU�PRUH��D�UXQQLQJ�VHULDO�QXPEHU�VWDUWLQJ�IURP���ZLOO�EH�SXW�LQ�WKLV�FROXPQ�
���������&ROXPQ����� QDWXUH RI�ORDQ� $�OLDELOLW\�ZKLFK�LV�FRQWUDFWHG�LQ�FDVK�ZLOO�EH�FRQVLGHUHG�DV�µFDVK�OLDELOLW\¶��HYHQ�LI� WKH�UHSD\PHQW�LV�PDGH�RU�ZLOO�EH�PDGH�LQ�NLQG���6LPLODUO\��D�OLDELOLW\�ZKLFK� LV� FRQWUDFWHG� LQ� NLQG� ZLOO� EH� FRQVLGHUHG� DV� µNLQG� OLDELOLW\¶�� UHJDUGOHVV� RI� WKH� PRGH� RI�UHSD\PHQW� ZKLFK� PD\ EH� LQ� FDVK� RU� LQ� NLQG�� � 7KH� QDWXUH� RI� HDFK� RI� WKH� OLDELOLWLHV� ZLOO� EH�DVFHUWDLQHG�DQG�UHFRUGHG�LQ�FRO�����LQ�WHUPV�RI�FRGHV���FDVK����NLQG���
�������� � &ROXPQ���� W\SH� RI� VHFXULW\�� 7KH� W\SH� RI� VHFXULW\� IRU� HDFK� W\SH� RI� ORDQ� ZLOO� EH�UHFRUGHG�LQ�WKLV�FROXPQ�LQ�WHUPV�RI�FRGH�PHQWLRQHG�EHORZ�

QR�VHFXULW\�««««�� �ODQG�«««««««««�� �FURS�«««««««««�� �RUQDPHQWV�««««««« �ILQDQFLDO�LQVWUXPHQWV�««�� �RWKHUV�««««««««�� �)LQDQFLDO� LQVWUXPHQWV� LQFOXGH�1DWLRQDO�6DYLQJV�&HUWLILFDWHV� �16&���.LVKDQ�9LNDV�3DWUD� �.93��LQIUDVWUXFWXUH� ERQGV� �H�J�� ,&,&,�� ,'%,� ERQGV�� DQG� RWKHU� W\SH� RI� FDVK� FHUWLILFDWHV� DQG�GLIIHUHQW�W\SHV�RI�LQVXUDQFH�SROLFLHV� 7KH�UHVW�RI�WKH�LWHPV�OLVWHG�DERYH�DUH�VHOI�H[SODQDWRU\�������� &ROXPQ����� SHULRG� )RU�HDFK�OLDELOLW\��WKH�SHULRG�IRU�ZKLFK�WKH�OLDELOLW\�LV�RXWVWDQGLQJ�ZLOO�EH�UHFRUGHG�LQ�WHUP�RI�FRGH�LQ�FRO�������7KH�FRGHV�DUH�
OHVV�WKDQ���PRQWK�������������������������������������««�� ���PRQWK�	�DERYH�EXW�OHVV�WKDQ���PRQWKV���������� ���PRQWKV�	�DERYH�EXW�OHVV�WKDQ���PRQWKV��������� ���PRQWKV�	�DERYH�EXW�OHVV�WKDQ���\HDU�������������� �RQH�\HDU�	�DERYH����������������������������������������������� �������� &ROXPQ����� VRXUFH� )RU�HDFK�OLDELOLW\��WKH�DJHQF\�WR�ZKLFK�WKH�OLDELOLW\�LV�GXH�ZLOO�EH�UHFRUGHG�LQ�WHUPV�RI�FRGH�LQ�FRO�������7KH�FRGHV�DUH��JRYHUQPHQW�«««««««««««««« �FR�RSHUDWLYH�VRFLHW\�««««««««««�� �EDQN�««««««««««««««««��� �DJULFXOWXUDO�SURIHVVLRQDO�PRQH\�OHQGHU�«««� �WUDGHU�««««««««««««««««� �UHODWLYHV�DQG�IULHQGV�««««««««««�� �GRFWRU��ODZ\HUV�DQG�RWKHU�SURIHVVLRQDOV�««« �RWKHUV�««««««««««««««««� �
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,W�LV�WR�EH�QRWHG�WKDW�WKH�VDPH�VRXUFH FRGH�PD\�DSSHDU�DJDLQVW� WZR�RU�PRUH�OLDELOLWLHV��VLQFH�WZR�RU�PRUH� OLDELOLWLHV�ZLOO�EH� UHFRUGHG�VHSDUDWHO\� LQ� WKLV�EORFN�IRU� OLDELOLWLHV�RXWVWDQGLQJ� WR� WZR�RU�PRUH� SHUVRQV� EHORQJLQJ� WR� WKH� VDPH� VRXUFH�FODVV�� � $JDLQ�� WKH� VRXUFH� FRGH� IRU� µWUDGHU¶� DQG�µGRFWRU¶�HWF���ZLOO�EH�JLYHQ�RQO\�ZKHQ�WKH� OLDELOLW\�RI� WKH�KRXVHKROG�DULVHV�RQ�DFFRXQW�RI�JRRGV�DQG� SURIHVVLRQDO� VHUYLFHV� UHFHLYHG�E\� WKH�KRXVHKROG� IURP�DJHQFLHV�EHORQJLQJ� WR� WKH� UHVSHFWLYH�VRXUFH�W\SH���)RU�H[DPSOH��ZKHQ�WKH�KRXVHKROG�LV�OLDEOH�WR�SD\�VRPH�DPRXQW�WR�D�GRFWRU�IRU�WKH�PHGLFDO�DGYLFH�RU�IRU�WKH�PHGLFLQHV�UHFHLYHG��WKH�VRXUFH�FRGH�ZLOO�EH�µ�¶�
������� &ROXPQ����� SXUSRVH� )RU�HDFK� OLDELOLW\�� WKH�SXUSRVH� IRU�ZKLFK� WKH� OLDELOLW\� DFFUXHGZLOO�EH�UHFRUGHG�LQ�WHUPV�RI�FRGHV�LQ�FRO�������7KH�FRGHV�DUH�

FDSLWDO�H[SHQGLWXUH�LQ�IDUP�EXVLQHVV�««««� �FXUUHQW�H[SHQGLWXUH�LQ�IDUP�EXVLQHVV�«««« �QRQ�IDUP�EXVLQHVV�«««««««««««� �FRQVXPSWLRQ�H[SHQGLWXUH�««««««««�� �PDUULDJHV�DQG�FHUHPRQLHV�««««««««� �HGXFDWLRQ�««««««««««««««��� �PHGLFDO�«««««««««««««««�� �RWKHU H[SHQGLWXUH�«««««««««««��� �
)RU� WKLV� FROXPQ�� FRQVXPSWLRQ� H[SHQGLWXUH�ZLOO� QRW� LQFOXGH� H[SHQGLWXUH� LQFXUUHG� RQ�PDUULDJHV�DQG�FHUHPRQLHV�IRU�ZKLFK�D�VHSDUDWH�FRGH�KDV�DOUHDG\�EHHQ�SURYLGHG� 7KH DERYH�WHUPV�DUH�VHOI�H[SODQDWRU\�
������� &ROXPQ���� UDWH�RI�LQWHUHVW��7KH�UDWH�RI�LQWHUHVW LV WR�EH�SDLG�RU�SD\DEOH�DJDLQVW�HDFK�W\SH�RI�ORDQ�LV�WR�EH�UHFRUGHG�LQ�WKLV�EORFN�LQ�SHUFHQWDJH LQ�RQH�SODFH�RI�GHFLPDO���,I�WKH�LQWHUHVW�LV� SDLG� LQ� NLQG�� LW� LV� WR� EH� FRQYHUWHG� WR� LWV� PRQH\� YDOXH� DQG� WKH� UDWH� ZLOO� EH� FDOFXODWHG� DQG�UHSRUWHG�KHUH�
������� &ROXPQ���� DPRXQW�RXWVWDQGLQJ�DV�RQ�WKH�GDWH�RI�VXUYH\� )RU�HDFK�RI�WKH�OLDELOLWLHV��WKH�DPRXQW�RXWVWDQGLQJ�LQFOXGLQJ�LQWHUHVW�RQ�WKH�GDWH�RI�VXUYH\�LV�WR�EH�DVFHUWDLQHG�DQG�UHFRUGHG�LQ�FRO����� LQ�ZKROH�QXPEHU�RI�UXSHHV���,Q�FDVH�RI�NLQG�ORDQV��WKH�DPRXQW�RI�WKH�OLDELOLW\�ZLOO�EH�HYDOXDWHG�DW�WKH�FXUUHQW�PDUNHW�SULFH�SUHYDLOLQJ�LQ�WKH�ORFDOLW\�RQ�WKH�GDWH�RI�VXUYH\�
���� %ORFN� ���� DFFHVV� WR�PRGHUQ� DJULFXOWXUDO� WHFKQRORJ\� 7KLV� EORFN� LV� GHVLJQHG� WR� UHFRUG�LQIRUPDWLRQ�RQ� IDUPHUV¶� DFFHVV� WR�PRGHUQ� DJULFXOWXUDO� WHFKQRORJ\��7KHUH� DUH���� FROXPQV� LQ� WKLV�EORFN� LQ� ZKLFK� LQIRUPDWLRQ� UHJDUGLQJ� IUHTXHQF\� RI� FRQWDFW� RI� WKH� IDUPHU� ZLWK� WKH� VRXUFH� RI�LQIRUPDWLRQ�� W\SH� RI� LQIRUPDWLRQ� WKH� IDUPHU� UHFHLYHV� IURP� GLIIHUHQW� VRXUFHV�� WKH� TXDOLW\� RI�LQIRUPDWLRQ�KH� UHFHLYHV� IURP�WKH�VRXUFHV��ZKHWKHU�KH�IROORZV� WKH�SUDFWLFHV� UHFRPPHQGHG�E\� WKH�VRXUFH�V�HWF��ZLOO� EH� UHFRUGHG��0RVW� RI� WKH� FROXPQV RI� WKLV� EORFN� DUH VHOI�H[SODQDWRU\� DQG� VR� DEULHI�GLVFXVVLRQ DERXW�WKH�VRXUFHV�ZKLFK�KDYH�EHHQ�OLVWHG�LQ�FROXPQ���� LV�JLYHQ�EHORZ�
������� ,WHP� ��� .ULVKL� 9LJ\DQ� .HQGUD� �.9.�� 7KHVH� DUH� WKH� FHQWUHV� VHW� XS� E\� WKH� 6WDWH�$JULFXOWXUDO� 8QLYHUVLWLHV�� ,QGLDQ� &RXQFLO� RI� $JULFXOWXUDO� 5HVHDUFK� 6WDWLRQV�� DQG� $JULFXOWXUDO�5HVHDUFK�6WDWLRQV�RI�6WDWH�*RYHUQPHQWV���7KHVH�VRPHWLPHV�KDYH�)DUPHUV¶ 7UDLQLQJ�&HQWUHV DOVR��7KH�.9.V�RUJDQL]H�WUDLQLQJ��GHPRQVWUDWLRQ�DQG�RQ�IDUP�WULDOV�RQ�PRGHUQ�WHFKQRORJLFDO�SDFNDJHV�
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DQG�RQ�YDULRXV�DVSHFWV�RI�PRGHUQ�DJULFXOWXUH��7KHVH�LQVWLWXWLRQV�ZRUN�DV�LQIRUPDWLRQ�FXP�VHUYLFH�FHQWHUV� ZKLFK� PDNH� DYDLODEOH� LQIRUPDWLRQ� RQ� QHZ� WHFKQRORJLHV� LQ� WKH� IRUP� RI� ERRNOHWV� WR� WKH�IDUPHUV��,W�DOVR�VXSSOLHV�FHUWDLQ�LQSXWV�WR�WKH�IDUPHUV�ZKLFK�DUH�QRW�HDVLO\�DYDLODEOH�LQ�WKH�PDUNHW�VR�DV�WR�PDNH�WKH�IDUPHU�DGRSW�WKH�WHFKQRORJ\�ZLWKRXW�DQ\�GLIILFXOW\��%HVLGHV�WKHVH��YDULRXV�DJUR�FOLQLFDO� VHUYLFHV� OLNH� VRLO�� ZDWHU�� OHDI� DQG� SHWLROH� DQDO\VLV� IRU� HIIHFWLYH� QXWULHQW� XWLOL]DWLRQ� DQG�GLVHDVH�DQG�SHVW�DQDO\VLV�DUH�DOVR�SURYLGHG�E\�WKH�.9.V�
������� ,WHP� ��� H[WHQVLRQ� ZRUNHU�� ([WHQVLRQ� ZRUNHU� ZRXOG� PHDQ� DQ� HPSOR\HH� RI� WKH�JRYHUQPHQW� LQ� WKH� 'HSDUWPHQW� RI� $JULFXOWXUH�+RUWLFXOWXUH�$QLPDO� +XVEDQGU\�)RUHVWU\�6RLO�&RQVHUYDWLRQ� RU� $JULFXOWXUDO� 8QLYHUVLWLHV� RU� ,&$5� ,QVWLWXWHV�� � 3DUD�WHFKQLFLDQV�SDUD�YHWHULQDULDQV�YLVLWLQJ�IURP�*RYHUQPHQW�GHSDUWPHQWV�ZLOO�DOVR�EH�FODVVLILHG�XQGHU�WKLV�FDWHJRU\��,I�VXFK�DQ�HPSOR\HH�YLVLWV�WKH�IDUPHU�WR�JLYH�WKH�LQIRUPDWLRQ��WKLV�VRXUFH�ZRXOG�VHHP�WR�KDYH�EHHQ�DFFHVVHG�DQG�FRGH�µ�¶�ZLOO�EH�UHFRUGHG�LQ�FROXPQ������2WKHUZLVH��FRGH�µ�¶�ZLOO�EH�UHSRUWHG�LQ�WKLV�FROXPQ�
������� ,WHPV� �� DQG� ��� WHOHYLVLRQ� DQG� UDGLR�� 6RXUFHV� OLNH� UDGLR� DQG� WHOHYLVLRQ� DOVR� VXSSO\LQIRUPDWLRQ� WR� WKH� IDUPHUV� UHJDUGLQJ� ZHDWKHU�� IDUPLQJ� SUDFWLFHV� WR� EH� IROORZHG� LQ� GLIIHUHQW�VHDVRQV�� PHWKRGV� RI� IDUPLQJ� RI� GLIIHUHQW� FURSV�� WHFKQRORJLFDO� GHYHORSPHQWV� RQ� IDUPLQJ� HWF��WKURXJK�GLIIHUHQW�SURJUDPPHV�RQ�D�UHJXODU�EDVLV��,I�WKH�IDUPHU�KDV�DFFHVV�WR�WKHVH�VRXUFHV��FRGH�µ�¶�ZLOO�EH�UHFRUGHG�LQ�FROXPQ������2WKHUZLVH�FRGH�µ�¶�ZLOO�EH�UHSRUWHG��,Q�WKLV�UHJDUG��LW�PD\�EH�PHQWLRQHG�WKDW�ERWK�UDGLR�DQG�WHOHYLVLRQ�ZLOO�LQFOXGH�SULYDWH�DV�ZHOO�DV�JRYHUQPHQW�FKDQQHOV�DQG�QR�GLVWLQFWLRQ�ZLOO�EH�PDGH�EHWZHHQ�WKH�WZR�
������� ,WHP����QHZVSDSHU��'LIIHUHQW QHZVSDSHUV�DOVR�VXSSO\�LQIRUPDWLRQ�RQ�GLIIHUHQW�DVSHFWV�RI� IDUPLQJ� WKURXJK� VSHFLILF� FROXPQV� UHJXODUO\� )RU� WKH� SXUSRVH� RI� WKLV� LWHP�� QHZVSDSHUV� ZLOO�LQFOXGH�DOO�W\SHV�RI�SULQW�PHGLD�LQFOXGLQJ�SDJHV�GHYRWHG�WR�GLVFXVVLRQ�DQG�DUWLFOHV�RQ�DJULFXOWXUH�RI� GDLO\� QHZVSDSHU�� DJULFXOWXUDO�PDJD]LQHV�� EXOOHWLQV� DQG� OHDIOHWV� SXEOLVKHG� SHULRGLFDOO\� ,I� WKH�IDUPHUV�KDYH�DFFHVVHG�LQIRUPDWLRQ�UHODWLQJ�WR�IDUPLQJ�IURP�DQ\�RI�WKH�DERYH�PHQWLRQHG�SULQWLQJ�PHGLD��FRGH�µ�¶�ZLOO�EH�UHFRUGHG�LQ�FROXPQ ���� $W�WKH�HQG�RI�WKH GLVFXVVLRQ�D�EULHI�PHQWLRQ�LV�PDGH�DERXW�FROXPQV�����DQG�����
������� ,WHP���� YLOODJH� IDLU��9LOODJH�)DLU�ZLOO LQFOXGH� WKH� IDLUV� VSRQVRUHG� E\� JRYHUQPHQW� DQG�SULYDWH�DJHQFLHV�DV�ZHOO�DV� WKH�QRUPDO� UHOLJLRXV�DQG�FXOWXUDO�IDLUV�RI� WKH�DUHD�� �([KLELWLRQV�ZLOO�DOVR�EH�LQFOXGHG�LQ�WKLV�FDWHJRU\��1R�GLVWLQFWLRQ�LV�WR�EH�PDGH�EHWZHHQ�WKH�YDULRXV�W\SHV�RI�IDLUV�RU� WKH�RUJDQL]LQJ�DJHQF\�� �7KLV� VRXUFH�ZLOO�EH�GHHPHG� WR�KDYH�EHHQ�XWLOL]HG�� LI� WKH� IDUPHU�KDVYLVLWHG�D�.LVDQ�0HOD�RU�D�VWDOO�VHW�XS�E\�JRYHUQPHQW�SULYDWH�DJHQF\�LQ�D�UHOLJLRXV�FXOWXUDO�IDLU�
������� ,WHP� ��� JRYHUQPHQW� GHPRQVWUDWLRQ�� *RYHUQPHQW� GHPRQVWUDWLRQ ZLOO� UHIHU� WR�GHPRQVWUDWLRQV� RQ� IDUPLQJ E\� DQ\� JRYHUQPHQW� DJHQF\�� H�J��� 6WDWH� *RYHUQPHQW�� ,&$5� RU�*RYHUQPHQW�RI�,QGLD���
������� ,WHP����LQSXW�GHDOHU��,QSXW�GHDOHU ZRXOG�LQFOXGH�DOO�WKH�LQGLYLGXDOV�DQG�VKRSV��ZKHWKHU�ZKROHVDOH� RU� UHWDLO�� GHDOLQJ� LQ� VHHGV�� IHUWLOL]HUV�� SHVWLFLGHV�� PDFKLQHU\� HWF�� 7KHVH� GHDOHUV� DOVR�VRPHWLPHV�VXSSO\�LQIRUPDWLRQ�DERXW�XVH�RI�D�SDUWLFXODU�WHFKQRORJ\�WR�WKH�IDUPHU�ZLWK�RU�ZLWKRXW�SXUFKDVH�RI�D�FRPPRGLW\�IURP�WKHP�
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������� ,WHP�����RWKHU�SURJUHVVLYH�IDUPHUV��2WKHU�SURJUHVVLYH�IDUPHUV ZRXOG�DOVR�LQFOXGH�WKH�IDUPHUV¶�RUJDQL]DWLRQV��ZKLFK�PD\�EH�FRPPRGLW\�VSHFLILF�± ZKHWKHU�UHJLVWHUHG�RU�XQUHJLVWHUHG���0DQ\�DVVRFLDWLRQV�RI�JURZHUV�RI�D�SDUWLFXODU�FRPPRGLW\��H�J���JUDSH��PDQJR��RQLRQ��OLWFKL��JXDYD��H[LVW�LQ�YDULRXV�SDUWV�RI�WKH�FRXQWU\�DQG�WKHVH�RIWHQ�VHUYH�DV�LPSRUWDQW�VRXUFHV RI�LQIRUPDWLRQ�IRU�WKH�IDUPHUV���
������� ,WHP����� IDUPHUV� VWXG\� WRXU��7KH� IDUPHUV� VWXG\� WRXUV ZLOO� LQFOXGH�DOO� W\SHV�RI� WRXUV�LUUHVSHFWLYH�RI�VSRQVRULQJ�DJHQF\���+HQFH��LW�FRXOG�EH�D�JRYHUQPHQW�VSRQVRUHG�WRXU�RU�VSRQVRUHG�E\�LQSXW�GHDOHU�RU�PD\�EH�IXQGHG�E\�WKH�LQGLYLGXDO�IDUPHU�KLPVHOI�WR�VHH�DJULFXOWXUDO�SUDFWLFHV�LQ�VRPH�DJULFXOWXUDOO\�GHYHORSHG�DUHD�ZLWKLQ�WKH�6WDWH�RU�RXWVLGH�WKH�6WDWH�
�������� ,WHP�����SDUD�WHFKQLFLDQ�SULYDWH�DJHQF\�1*2��7KHVH�ZLOO�LQFOXGH�SULYDWH�VRXUFHV�RI�LQIRUPDWLRQ� RQO\�� � 7KH� JRYHUQPHQW� SDUD�WHFKQLFLDQ� ZRXOG� EH� FODVVHG� DV� µH[WHQVLRQ� ZRUNHU¶���$JUL�FOLQLFV� DQG� ([WHQVLRQ� &HQWUHV� VHW� XS� E\� SULYDWH� HQWUHSUHQHXUV� ZLOO� EH� LQFOXGHG� LQ� WKLV�FDWHJRU\��
��������� ,WHP����� RXWSXW�EX\HUV�IRRG�SURFHVVRU��2XWSXW� EX\HUV�IRRG� SURFHVVRUV LQFOXGH� DOO�WKRVH�DJHQFLHV�RU�LQGLYLGXDO�ZKR�DGYLVH�WKH�IDUPHU�WR�VRZ�D�SDUWLFXODU�YDULHW\�RU�D�FURS�DQG�RIIHU�WR�EX\�WKHLU�SURGXFWV�� 7KHVH�DJHQFLHV�PD\�DOVR�VXSSO\�LQIRUPDWLRQ�RQ�FXOWLYDWLRQ�SUDFWLFHV�WR�EH�IROORZHG�DORQJ�ZLWK�DGYLFH��
�������� ,WHP� ���� RWKHUV� 7HOHSKRQH� ERRWK��PRELOH� SKRQH�� SHUVRQDO� FRPSXWHU� �3&��� LQWHUQHW�HWF��ZLOO�FRPH�XQGHU�WKLV�LWHP�
�������� &ROXPQ������ZKHWKHU�DFFHVVHG"� ,I�WKH�IDUPHU�KRXVHKROG�DFFHVVHG�DQ\�RI�WKH�VRXUFHV�OLVWHG� LQ� FROXPQ� ���� IRU� REWDLQLQJ� LQIRUPDWLRQ� RQ� GLIIHUHQW� DVSHFWV� RI� PRGHUQ� DJULFXOWXUDO�WHFKQRORJ\�WKHQ�FRGH�µ�¶�ZLOO�EH�UHFRUGHG��RWKHUZLVH�FRGH�µ�¶�ZLOO�EH�UHSRUWHG�
���������&ROXPQ� ����� IUHTXHQF\�RI FRQWDFW��)RU� WKH� IDUPHU�KRXVHKROGV�ZKR�DFFHVVHG�RQH�RU�PRUH�RI� WKH�VRXUFHV�OLVWHG�LQ�FROXPQ������IUHTXHQF\�RI�FRQWDFW�ZLWK�WKH�VRXUFH�ZLOO�EH�UHFRUGHG�KHUH�LQ�WHUPV�RI�WKH�FRGHV�JLYHQ�EHORZ�

GDLO\««««««««� �ZHHNO\«««««««� �PRQWKO\««««««« �VHDVRQDOO\«««««« �QHHG�EDVHG«««««��� �FDVXDO�FRQWDFW««««�� �
���������&ROXPQ������W\SH�RI�LQIRUPDWLRQ�UHFHLYHG��7KH�W\SH�RI�LQIRUPDWLRQ�UHFHLYHG�IURP�WKH�VRXUFHG�DFFHVVHG�ZLOO�EH�UHFRUGHG�LQ�WKLV�FROXPQ�LQ�WHUPV�RI�FRGHV�ZKLFK�DUH�JLYHQ�EHORZ�



6LWXDWLRQ�$VVHVVPHQW�6XUYH\�RI�)DUPHUV�

,QVWUXFWLRQV�WR�)LHOG�6WDII��6FKHGXOH�����166���WK�5RXQG���

FXOWLYDWLRQ�LPSURYHG�VHHG�YDULHW\««««««« ��IHUWLOLVHU�DSSOLFDWLRQ«««««««��� ��SODQW�SURWHFWLRQ��SHVWLFLGH�HWF��«««�� ��IDUP�PDFKLQHU\«««««««««�� ��KDUYHVWLQJ�PDUNHWLQJ«««««««�� ��RWKHUV«««««««««««««�� ��DQLPDO�KXVEDQGU\�EUHHGLQJ««««««««««««��� ��IHHGLQJ«««««««««««««� ��KHDOWK�FDUH«««««««««««��� ��0DQDJHPHQW««««««««««« ��RWKHUV«««««««««««««��� ��ILVKHU\� VHHG�SURGXFWLRQ«««««««««��� ��KDUYHVWLQJ«««««««««««« ��0DQDJHPHQW�DQG�PDUNHWLQJ««««« ��RWKHUV«««««««««««««��� ��
��������� �&ROXPQ� ����� TXDOLW\� RI� LQIRUPDWLRQ� UHFHLYHG��7KH�TXDOLW\� RI� LQIRUPDWLRQ� UHFHLYHG�ZLOO�EH�UHFRUGHG�KHUH�LQ�WHUPV�RI�WKH�FRGHV��JRRG�� ���VDWLVIDFWRU\�� ���SRRU����
��������� � &ROXPQ ����� ZKHWKHU� UHFHLYHG� LQIRUPDWLRQ� ZDV� WULHG"�� ,I� WKH� LQIRUPDWLRQ� RU�VXJJHVWHG� SUDFWLFH� UHFHLYHG� IURP� RQH� RU�PRUH� RI� WKH� VRXUFHV�PHQWLRQHG� LQ� FROXPQ� ���� � � KDYH�EHHQ� IROORZHG� RU� DGRSWHG� RQ� D� VPDOO� VFDOH E\� WKH� IDUPHU� RQ� KLV� RZQ� IDUP� IRU� WKH� SXUSRVH� RI�YHULI\LQJ� WKH� FODLPV� DERXW� WKH� WHFKQRORJ\� WKHQ� RQO\� FRGH� µ�¶�ZLOO� EH� UHSRUWHG� LQ� WKLV� FROXPQ��2WKHUZLVH�FRGH�µ�¶�ZLOO�EH�UHSRUWHG�
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FRFRD««««««�� ���� EULQMDO«««««««� ���� LVDEJRO««««««�� ����NDFKRODP«««««� ���� SHDV��YHJHWDEOH���JUHHQ� ���� VHQD«««««««��� ����EHHWOYLQH«««««�� ���� ODG\¶V�ILQJHU��EKLQGL�«�� ���� PRRVOL««««««�� ����RWKHU�FRQGL��	�VSLFHV�� ���� FDXOLIORZHU«««««�� ���� RWKHU�PHGLFLQDO�SODQW« ����PDQJRHV«««««�� ���� FXFXPEHU«««««« ���� OHPRQ�JUDVV««««�� ����RUDQJH�DQG�NLQX««�� ���� ERWWOH�JRXUG��ODXNL�««� ���� PLQW«««««««�� ����PRVDPEL«««««� ���� SXPSNLQ««««««� ���� PHQWKRO«««««« ����OHPRQ���DFLG�OLPH«« ���� ELWWHU�JRXUG«««««� ���� HXFDO\SWXV««««« ����RWKHU�FLWURXV�IUXLWV«�� ���� RWKHU�JRXUGV««««« ���� RWKHU�DURPDWLF�SODQW«�� ����EDQDQD««««««� ���� YHQFK��JXDU�««««��� ���� FDQHV«««««««� ����WDEOH�JUDSHV««««� ���� EHDQV��JUHHQ�««««�� ���� EDPERRV«««««��� ����ZLQH�JUDSHV��EODFN�«� ���� GUXPVWLFN«««««« ���� RWKHU�QRQ�IRRG�FURSV« ����DSSOH««««««« ���� JUHHQ�FKLOOLHV««««�� ����SHDU«««««««� ���� RWKHU�YHJHWDEOHV«««�� ����SHDFKHV«««««« ���� RWKHU�IRRG�FURS«««��� ����
������� &ROXPQ������ODQG� ,Q�WKLV�FROXPQ��WKH�DPRXQW�RI�ODQG�XVHG�IRU�FXOWLYDWLRQ�RI�HDFK�W\SH�RI�FURS�ZLOO�EH�UHFRUGHG�LQ�������KHFWDUHV� 7KLV�FROXPQ�KDV�EHHQ�VXE�GLYLGHG�LQWR�WZR�FROXPQV�WR�NHHS�SURYLVLRQ�IRU�UHFRUGLQJ�LQWHJUDO�DQG�GHFLPDO�SDUWV�LQ�WZR�GLIIHUHQW�FROXPQV��7KH�LQWHJUDO�SDUW�ZLOO� EH� UHFRUGHG� LQ� WKH� OHIW� VXE�FROXPQ�DQG� WKH�GHFLPDO�SDUW�ZLOO� EH�SXW� LQ� WKH� ULJKW� VXE�FROXPQ��
,Q� FROXPQV� ����� ����� ����� ���� DQG� ���� H[SHQGLWXUH� LQFXUUHG� RQ� VHHGV�� SHVWLFLGHV�LQVHFWLFLGHV��IHUWLOL]HU�PDQXUH�� LUULJDWLRQ� DQG� PLQRU� UHSDLU� DQG� PDLQWHQDQFH� RI� PDFKLQHU\� DQG� HTXLSPHQWVUHVSHFWLYHO\�� GXULQJ� WKH� SHULRG� -XO\� WR� 'HFHPEHU� ����� ZLOO� EH� UHFRUGHG� LQ� ZKROH� UXSHHV��&ROXPQV ����DQG������DUH�NHSW�IRU�UHFRUGLQJ�WKH�LQWHUHVW�SDLG�DQG�OHDVH�UHQW�IRU�ODQG�SDLG�IRU�WKH�SURGXFWLRQ�RI�FURS��
������� &ROXPQV� ����� DQG� ����� ,Q� WKHVH� WZR� FROXPQV�� WKH� H[SHQGLWXUH� RQ� SD\PHQW� RI�ZDJHV�VDODULHV�E\� WKH� IDUPHU�KRXVHKROG IRU�FDUU\LQJ�RXW�FXOWLYDWLRQ�GXULQJ� WKH�UHIHUHQFH�SHULRG�ZLOO�EH�UHFRUGHG��$JDLQ�SD\PHQW�RI�ZDJHV�DQG�VDODULHV�PD\�EH�PDGH�IRU�WZR�GLIIHUHQW�FDWHJRULHV�RI�ODERXU�YL]���L��ODERXU�ZKLFK�LV�UHJXODU�LQ�QDWXUH�DQG��LL��ODERXU�ZKLFK LV�FDVXDO�LQ�QDWXUH��$JDLQ�SD\PHQW�PD\�EH�PDGH�HLWKHU�LQ�FDVK�RU�LQ�NLQG��,I�LW�LV�SDLG�LQ�NLQG��WKH�FRUUHVSRQGLQJ�PRQHWDU\�YDOXH�PD\�EH�HYDOXDWHG�DW�SXUFKDVHU¶V�SULFH�
������� UHJXODU� 7KLV�ZLOO�FRYHU�WKH�SD\PHQWV�PDGH�WR�SHUVRQV�ZRUNLQJ�LQ�IDUP�DQG�JHWWLQJ�LQ�UHWXUQ�RI�VDODU\�RU�ZDJHV�RQ�D�UHJXODU�EDVLV��DQG�QRW�RQ�WKH�EDVLV�RI�GDLO\�RU�SHULRGLF�UHQHZDO�RI�ZRUN� FRQWUDFW��� 7KH� FDWHJRU\� QRW� RQO\� LQFOXGHV� SHUVRQV� JHWWLQJ� WLPH� ZDJH� EXW� DOVR� SHUVRQV�UHFHLYLQJ�SLHFH�ZDJH�RU�VDODU\�DQG�SDLG�DSSUHQWLFHV��ERWK�IXOO�WLPH�DQG�SDUW�WLPH�
������� FDVXDO� 3D\PHQWV� PDGH� WR� SHUVRQ�V�� FDVXDOO\� HQJDJHG� LQ� IDUP� DQG� JHWWLQJ� ZDJH�DFFRUGLQJ�WR�WKH�WHUPV�RI�WKH�GDLO\�RU�SHULRGLF�ZRUN�FRQWUDFW�ZLOO�EH�UHJDUGHG�DV�SD\PHQWV�PDGH�IRU�FDVXDO�ODERXU��������� &ROXPQ� ����� LV� IRU� UHFRUGLQJ� DQ\� RWKHU� H[SHQVHV� PDGH� E\� WKH� IDUPHU� RWKHU� WKDQ�PHQWLRQHG� LQ�FROXPQV ���� WR� ������&ROXPQ������LV�IRU�UHFRUGLQJ�WRWDO�H[SHQVHV�DQG�WKLV�ZLOO�EH�HTXDO� WR� VXP� RI� FROXPQV� ���� WR� ������ &ROXPQ� �����ZLOO� EH� HTXDO� WR� WKH� VXP� RI� WKH� HQWULHV� LQ�FROXPQ������DQG�FROXPQ������
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���� %ORFN� ����([SHQVHV� DQG� UHFHLSWV� �LQ�5V�� RQ� IDUPLQJ� RI� DQLPDOV�GXULQJ� ODVW� ���GD\V�7KLV�EORFN�ZLOO�EH�XVHG� WR� UHFRUG� WKH�H[SHQGLWXUH�DQG�UHFHLSWV� IRU� OLYHVWRFN�IDUPLQJ�GXULQJ�WKH�ODVW� ��� GD\V�� +RZHYHU�� WKLV� EORFN� ZLOO� H[FOXGH� DQ\� VXFK� DFWLYLW\� EHORQJLQJ� WR� QRQ�KRXVHKROG�VHFWRU� &ROXPQV ���� DQG� ���� JLYH� VHULDO� QXPEHUV� DQG� LWHP�GHVFULSWLRQV�� ,Q� FROXPQV� ���� WR� �����YDULRXV� W\SHV� RI� IDUPLQJ� DFWLYLWLHV� RQ�ZKLFK� LQIRUPDWLRQ� RQ� H[SHQVHV� DQG�RU� UHFHLSWV RQ�IURP�GLIIHUHQW�W\SHV�RI�LWHPV�DUH�WR EH�FROOHFWHG�KDYH�EHHQ�UHFRUGHG��,Q�LWHPV���WR���H[SHQVHV�LQFXUUHG�RQ�GLIIHUHQW�W\SHV�RI�IDUPLQJ�DFWLYLWLHV GXULQJ�WKH�ODVW����GD\V�ZLOO�EH�UHFRUGHG�ZKLOH�LWHPV����WR�����KDYH�EHHQ�NHSW�WR�UHFRUG�UHFHLSWV�REWDLQHG�IURP�WKH�IDUPLQJ�DFWLYLWLHV�OLVWHG�LQ�FROXPQV�����WR�������,WHPV���DQG����ZLOO�JLYH�UHVSHFWLYHO\��WRWDO�H[SHQVHV�DQG�WRWDO�UHFHLSWV�IRU�IDUPLQJ�DFWLYLWLHV�GXULQJ� WKH� UHIHUHQFH� SHULRG� ,Q� LWHP� � FRVW� RI� VHHG� �DQLPDOV� XVHG� IRU� SXUSRVHV� RWKHU� WKDQ� IRU�SURGXFWLYH� SXUSRVH� KDV� WR� EH� UHFRUGHG�� 7KH� H[SHQGLWXUH� RQ� IHHGLQJ� DQG� YHWHULQDU\� FKDUJHV� RI�OLYHVWRFN�ZLOO�EH�UHFRUGHG�LQ�LWHPV � DQG�� UHVSHFWLYHO\��9HWHULQDU\�FKDUJHV�ZLOO�LQFOXGH�FKDUJHV�IRU�PHGLFLQH�� YDFFLQDWLRQ�� DUWLILFLDO� LQVHPLQDWLRQ� HWF�� 7KH� LQWHUHVW� SDLG� DQG� OHDVH� UHQW� IRU� ODQG�SDLG�ZLOO�EH�UHFRUGHG�LQ�LWHPV � DQG����UHVSHFWLYHO\�IRU�HDFK�RI�WKH�IDUPLQJ�DFWLYLWLHV�PHQWLRQHG�LQ�FROXPQV ��� WR�������7KH�ODERXU�FKDUJHV��UHJXODU�DQG�FDVXDO��SDLG�WR�WKH�ZRUNHUV��LI�DQ\��ZLOO�EH�UHFRUGHG�LQ�LWHPV � DQG����7KH�ODERXU�FKDUJHV�SDLG�WR�WKH�UHJXODU�ZRUNHUV ZLOO�EH�UHFRUGHG�LQ�LWHP�� DQG�WKH�VDPH�SDLG�WR�FDVXDO�ZRUNHUV�ZLOO�EH�UHFRUGHG�DJDLQVW� LWHP����7KH�ODERXU�FKDUJHV�FDQ�EH�SDLG�LQ�FDVK�DQG�RU�NLQG��,I� LW�LV�SDLG�LQ�NLQG��WKH�FRUUHVSRQGLQJ�PRQHWDU\�YDOXH�PD\�EH�HYDOXDWHG�DW�SXUFKDVHU¶V�SULFH�� ,WHP � KDV�EHHQ�NHSW IRU� UHFRUGLQJ�DQ\�RWKHU�H[SHQVHV�PDGH�E\�WKH�IDUPHU�RWKHU�WKDQ�PHQWLRQHG�LQ�LWHPV���WR����7KH�WRWDO�H[SHQVH�ZLOO�EH�UHFRUGHG�LQ�LWHP�� DQG�WKLV�ZLOO� EH� HTXDO� WR� VXP�RI� LWHPV��� WR���� ,Q� LWHPV���� WR���� TXDQWLW\�DQG�YDOXH�RI� WRWDO�RXWSXW�SURGXFHG� E\� HDFK� RI� WKH� IDUPLQJ� DFWLYLWLHV�ZLOO� EH� UHFRUGHG��7KH� XQLW� RI� TXDQWLW\ IRU� GLIIHUHQW�W\SHV� RI� RXWSXW� KDV DOUHDG\� EHHQ� PHQWLRQHG� LQVLGH� SDUHQWKHVHV� DORQJ� ZLWK� WKH� RXWSXW�GHVFULSWLRQV� 7KH� YDOXH� RI� E\�SURGXFW� DV� D� UHVXOW� RI� IDUPLQJ� DFWLYLWLHV� RI� WKH� IDUPHU� ZLOO� EH�UHFRUGHG�LQ�LWHP�����7KLV�FDQ�EH�LQ�WKH�IRUP�RI�KLGH��VNLQ��ERQHV��PDQXUHV�HWF��$Q\�RWKHU�W\SH�RI�UHFHLSWV� UHODWLQJ� WR� IDUPLQJ� DFWLYLW\� QRW� LQFOXGHG� LQ� LWHPV�PHQWLRQHG�KHUH��PD\�EH� LQFOXGHG� LQ�LWHP� ��� XQGHU� WKH� KHDGLQJ� µRWKHU� UHFHLSWV¶�� 7KH� VXP� RI� LWHPV� ��� WR� �� ZLOO� EH� FDOFXODWHG� DQG�UHFRUGHG� DJDLQVW� LWHP� �� XQGHU� WKH� KHDGLQJ� µWRWDO� UHFHLSWV¶� ,W�PD\� EH� QRWHG� WKDW� VRPH� RI� WKH�RXWSXWV�PHQWLRQHG� LQ� WKLV�EORFN�PD\�QRW�EH�DSSOLFDEOH� IRU�D�SDUWLFXODU� W\SH�RI� IDUPLQJ�DFWLYLW\�DQG�IRU�VXFK�W\SH�RI�IDUPLQJ�DFWLYLW\�WKH�FRUUHVSRQGLQJ�FHOOV�IRU�YDOXH DQG�TXDQWLW\�RXWSXW�KDYH�EHHQ�VKDGHG�
���� %ORFNV����DQG�����7KHVH�WZR�EORFNV�DUH�GHVLJQHG�WR�FROOHFW�LQIRUPDWLRQ�RQ�H[SHQVHV�DQG�UHFHLSWV� IURP�QRQ�IDUP�EXVLQHVV� FDUULHG�RXW�E\� WKH�KRXVHKROG�PHPEHUV��+RZHYHU�� LQIRUPDWLRQ�ZLOO�EH�UHVWULFWHG� WR�KRXVHKROG�HQWHUSULVHV�RQO\��1RQ�KRXVHKROG�HQWHUSULVHV�ZLOO�EH�NHSW�RXWVLGH�WKH�SXUYLHZ�RI�WKLV�VXUYH\�
���� %ORFN�����H[SHQVHV�RQ�QRQ�IDUP�EXVLQHVV�GXULQJ�ODVW����GD\V��,Q�WKLV�EORFN� H[SHQVHV�IRU�UXQQLQJ�QRQ�IDUP�EXVLQHVV�RI� WKH�KRXVHKROG�ZLOO�EH�FROOHFWHG��7KH�UHIHUHQFH�SHULRG�IRU� WKLVEORFN�LV�µ���GD\V¶�SUHFHGLQJ�WKH�GDWH�RI�VXUYH\��$OO�H[SHQGLWXUH�LQ�WKLV�EORFN�LV�WR�EH�UHFRUGHG�IRU�WKH�DFWLYLWLHV�FDUULHG�RXW�GXULQJ�WKH�PRQWK��,I�VRPH�H[SHQVHV�DUH�PDGH�RQ�D�\HDUO\�RU�KDOI�\HDUO\�EDVLV�� WKRVH�DUH� WR�EH�SURSHUO\ DSSRUWLRQHG� IRU� WKH�UHIHUHQFH�PRQWK��)RU� LWHPV�ZKHUH�SD\PHQWV�DUH�QRW�\HW�PDGH��SD\DEOH�DPRXQW�KDV WR�EH�DFFRXQWHG�7KHUH DUH� �� LWHPV� LQ� WKLV� EORFN� LQ�ZKLFK� LQIRUPDWLRQ� RQ� GLIIHUHQW� W\SH� RI� H[SHQVHV� DUH� WR�EH�FROOHFWHG DQG�LQ�LWHP����WKH�WRWDO�H[SHQVHV�ZLOO�EH�UHFRUGHG� 9DOXHV�WR�EH�FROOHFWHG�LQ�WKH�EORFN�ZLOO�EH�LQ�ZKROH�QXPEHU�RI�UXSHHV��
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������� ,WHP����1,&����FRGH����GLJLW���7KH�LQGXVWU\�FRGH�IRU WKH�DFWLYLW\�RI�QRQ�PDQXIDFWXULQJ�EXVLQHVV�GHWHUPLQHG�RQ�WKH�EDVLV�RI�PD[LPXP�LQFRPH�ZLOO�EH�UHSRUWHG�LQ�WZR�GLJLWV�DV�SHU�1,&������FRGH��7KH�HQWU\�FHOO�KDV�EHHQ�ELIXUFDWHG�LQWR�WZR�SDUWV�IRU�UHFRUGLQJ�HDFK�GLJLW�RI�1,&�FRGH�VHSDUDWHO\�������� ,WHP����UDZ�PDWHULDOV�XVHG�IRU�PDQXIDFWXULQJ��7KH�WRWDO�YDOXH�RI�PDWHULDOV DFWXDOO\�FRQVXPHG�GXULQJ�WKH�UHIHUHQFH�PRQWK�LQ�WKH�PDQXIDFWXULQJ�SURFHVV�ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP��+RZHYHU�� LW� H[FOXGHV� LQWHUPHGLDWH� SURGXFWV�� LI� DQ\��$Q\�PDWHULDO� SURGXFHG� DW� KRPH� DQG�XVHG� LQ� WKH�PDQXIDFWXULQJ� SURFHVV DV� UDZ�PDWHULDO�ZLOO� DOVR EH� LQFOXGHG�DJDLQVW� WKLV� LWHP��)RU�UDZ�PDWHULDOV�FROOHFWHG�IUHH�RI�FRVW��ODERXU�FKDUJHV�DQG�RU�WUDQVSRUW�FKDUJHV�LQFXUUHG��LI�DQ\��ZLOO�EH� WDNHQ� DV� WKH� YDOXH� RI� WKH� UDZ� PDWHULDOV�� � %XW� LI� QR� H[SHQGLWXUH� LV� LQFXUUHG� IRU� VXFK� IUHH�FROOHFWLRQ��QR�LPSXWDWLRQ�QHHG�EH�PDGH��7KH�YDOXDWLRQ�RI��WKHVH�PDWHULDOV�DUH�WR�EH�FDOFXODWHG��E\��WDNLQJ�� WKH�SXUFKDVH� �SULFH�� �ZKHUH�SXUFKDVH�SULFH�ZLOO� �PHDQ�� SHU�XQLW�GHOLYHUHG�YDOXH� �RI��WKH��JRRGV�DW�WKH�PDQXIDFWXULQJ�VLWH��L�H��LW� ZLOO��LQFOXGH�DJHQWV¶�FRPPLVVLRQV��DQG��WD[HV�GXWLHV��SDLG���LI��DQ\��(YDOXDWLRQ�RI�WKH�PDWHULDOV�FRQVXPHG�IURP�WKH�KRXVHKROG¶V�RZQ SURGXFH�ZLOO�EH�GRQH�DW�WKH�H[ IDUP�SULFH��7KLV�UXOH�ZLOO�KROG�JRRG�IRU�DQ\�RWKHU�LWHP�RI�WKH�VFKHGXOH�
������� ,WHP����PDWHULDOV�XVHG�IRU�RWKHU�DFWLYLWLHV� 0DWHULDOV�OLNH�FHPHQW��VDQG��VWRQH�FKLSV��SDLQWV��HWF��IRU�FRQVWUXFWLRQ�ZRUN RU�DQ\�RWKHU�ZRUN�GRQH RWKHU�WKDQ�PDQXIDFWXULQJ��LI�DQ\��PD\�EH�UHSRUWHG�DJDLQVW�WKLV�LWHP�������� ,WHP� ��� FRVW� RI� FRPPRGLWLHV� WUDGHG� ,I� WKH� KRXVHKROG� LV� HQJDJHG� LQ� VRPH� WUDGLQJ�DFWLYLW\�� WKH� SXUFKDVH� YDOXH� RI� JRRGV� VROG� GXULQJ� WKH� UHIHUHQFH� SHULRG� RI� ODVW� ��� GD\V�ZLOO� EH�UHSRUWHG� DJDLQVW WKLV� LWHP�� )RU� FUHGLW� SXUFKDVH� DOVR� IXOO� YDOXH� RI� WKH� FRPPRGLWLHV� ZLOO� EH�UHSRUWHG��3XUFKDVH�SULFH�ZLOO� LQFOXGH� WUDQVSRUW�FKDUJH�� VDOH� WD[� RFWURL�DQG�DQ\�RWKHU� LQFLGHQWDO�FKDUJHV�PL[HG� XS�ZLWK� WKH� FRVW� RI� FRPPRGLWLHV�� 6RPHWLPHV�� WKH� KRXVHKROG� LV� QRW� HQJDJHG� LQ�WUDGLQJ� DFWLYLW\� EXW� VDOHV� JRRGV� ZKLFK� DUH� SXUFKDVHG� IRU� VRPH� RWKHU� SXUSRVH� LQ� WKH� VDPH�FRQGLWLRQ� DV� SXUFKDVHG�ZLOO� DOVR� EH� DFFRXQWHG� DJDLQVW� WKLV� LWHP�� ,Q� RWKHU�ZRUGV�� WKH� SXUFKDVH�YDOXH� RI� DOO� JRRGV� � ZKLFK� DUH� � SXUFKDVHG� � DQG� � VROG� � ZLWKRXW� � DQ\� � WUDQVIRUPDWLRQ� � ZLOO� � EH�UHFRUGHG��KHUH��6RPH�DUWLFOHV�OLNH�FROG�GULQNV��FDNHV��SDVWULHV��EHHU��ZLQHV�HWF��DUH�WUDGHG�E\�WKH�KRWHOV�DQG�UHVWDXUDQWV��7KH�SXUFKDVH�YDOXH�RI�VXFK�JRRGV�PD\�DOVR�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP�
������� ,WHP����DUWLFOHV�XVHG�IRU�IRRG�DQG�GULQN�SUHSDUDWLRQ��,I�WKH�KRXVHKROG�LV�FDUU\LQJ�RXW�KRWHO�RU�UHVWDXUDQW�DFWLYLW\�� WKHQ�WKH�YDOXHV�RI�DOO�DUWLFOHV�FRQVXPHG GXULQJ WKH�UHIHUHQFH�SHULRG�IRU�SUHSDUDWLRQ�RI�IRRG�DQG�GULQN�ZLOO�EH�UHFRUGHG��$OO�VSLFHV��RLO��YHJHWDEOHV��PHDW��HJJV��FXUGV��PLON�� VDXFH�� VTXDVK�� HWF�� ZLOO� EH� WDNHQ� LQWR� DFFRXQW�� 7KH� YDOXH� VKRXOG� LQFOXGH� WKH� FUHGLW�SXUFKDVHV� DV� ZHOO�� 6RPHWLPHV�� WKH� KRXVHKROG�PD\� QRW� EH� HQJDJHG� LQ� WKH� KRWHO� DQG� UHVWDXUDQW�DFWLYLW\� EXW� VSHQGV VRPH� DPRXQW� RQ� IRRG� DQG� GULQN� IRU� DQ\� RWKHU� QRQ�IDUP�EXVLQHVV�� WKHQ� WKH�H[SHQGLWXUH�LQFXUUHG�RQ�WKHVH LWHPV ZLOO�DOVR�EH�LQFOXGHG���
������� ,WHP����SHWURO��GLHVHO��OXEULFDQWV�HWF�� 9DOXH�RI�SHWURO��GLHVHO�DQG�OXEULFDQWV�FRQVXPHG�GXULQJ�WKH�UHIHUHQFH�SHULRG�ZLOO�EH�LQFOXGHG�LQ�WKLV�LWHP�
������� ,WHP� �� PLQRU� UHSDLU� DQG� PDLQWHQDQFH� RI� WUDQVSRUW�� PDFKLQHU\�� HTXLSPHQW��EXLOGLQJ��IXUQLWXUH�DQG�IL[WXUHV�DQG�RWKHU�IL[HG�DVVHWV� 5HSDLU�DQG�PDLQWHQDQFH�FKDUJHV�RI�WKH�WUDQVSRUW��PDFKLQHU\�� HTXLSPHQW�� EXLOGLQJ�� IXUQLWXUH� DQG� IL[WXUHV�DQG�RWKHU� IL[HG�DVVHWV�ZLOO�EH�UHSRUWHG�DJDLQVW�WKLV�LWHP��([SHQGLWXUH�RQ�UHSDLU�DQG�PDLQWHQDQFH�VKRXOG�QRW�LQFOXGH�H[SHQGLWXUH�
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RI�D�FDSLWDO�QDWXUH�� �5HSODFHPHQW�RI�VRPH�PDMRU SDUW�RI� WKH�WUDQVSRUW�HTXLSPHQW�ZLOO�QRW�FRPH�XQGHU� UHSDLU� DQG� PDLQWHQDQFH�� ([SHQVHV� LQFXUUHG� RQ� FKDQJLQJ� EDWWHULHV�� W\UHV�� WXEHV� DQG�UHWUHDGLQJ�FRVW�RI�WKH�W\UHV�ZLOO�DOVR�EH�UHSRUWHG�DJDLQVW�LWHP�
������� ,WHP� ��� HOHFWULFLW\� FKDUJHV�� ,I� WKH� WRWDO� DPRXQW� RI� HOHFWULFLW\� FRQVXPHG� GXULQJ� WKH�UHIHUHQFH�PRQWK�LV�QRW�SDLG��WKH�DPRXQW�SD\DEOH�SHUWDLQLQJ�WR�WKH�PRQWK�ZLOO�EH�DVFHUWDLQHG�DQG�UHFRUGHG�KHUH���,I�WKH�H[DFW�DPRXQW�RI�WKH�ELOO��LV� QRW��NQRZQ�IRU�VRPH��PRQWKV���WKH��YDOXH��ZLOO�EH�HVWLPDWHG��RQ��WKH�EDVLV�RI�WKH�HOHFWULF�ELOOV��SDLG��GXULQJ��WKH�UHFHQW�SDVW��
������� ,WHP� ��� IXHO� RWKHU� WKDQ� HOHFWULFLW\� 7KH� YDOXH� RI� FRDO�FRNH�� RWKHU� IXHOV�� OXEULFDQWV��FRQVXPHG�ZLOO��EH��UHFRUGHG�LUUHVSHFWLYH�RI�ZKHWKHU�IXOO�SD\PHQW�KDV�EHHQ�PDGH�RU�QRW��7KDW�SDUW�RI IXHO�ZKLFK�LV�SURGXFHG�DQG�FRQVXPHG�LQ�WKH�SURFHVV�RI�SURGXFWLRQ��LQWHUPHGLDWH�SURGXFWV��DUH�WR�EH�H[FOXGHG��
�������� ,WHP� ���� UHQW SD\DEOH� RQ� PDFKLQHU\� DQG� HTXLSPHQW� �RWKHU� WKDQ� ODQG� DQG�EXLOGLQJ�� +LULQJ� RI� PDFKLQHU\� DQG� HTXLSPHQW� RWKHU� WKDQ� ODQG� DQG EXLOGLQJ� IRU� QRQ�ILUP�EXVLQHVV�LV�D�FRPPRQ�SKHQRPHQRQ��5HQW�RQ�WKHVH�DVVHWV�LV�WR�EH�QRWHG�DJDLQVW�WKLV�LWHP� ,W�ZLOO�QRW�LQFOXGH�UHQW�RQ�ODQG�DQG�EXLOGLQJ�ZKLFK�ZLOO�EH�UHSRUWHG�DJDLQVW�LWHP����
�������� ,WHP� ���� WUDYHOOLQJ�� IUHLJKW� DQG� FDUWDJH� H[SHQVHV��([SHQVHV� RQ� WUDQVSRUWDWLRQ� RI�PDWHULDOV� ZLOO� EH� HQWHUHG� DJDLQVW� WKLV� LWHP�� ,I� DOUHDG\� LQFOXGHG� LQ� WKH� YDOXH� RI� PDWHULDOV�FRQVXPHG�� WKHVH� VKRXOG� QRW� EH� ILOOHG� LQ� VHSDUDWHO\�� +RZHYHU� H[SHQGLWXUH�SURSRUWLRQDWH� WR� WKH�PDWHULDOV�FRQVXPHG�GXULQJ�WKH�UHIHUHQFH�SHULRG�LV�RQO\�WR�EH�UHFRUGHG��7KH�WUDYHOOLQJ�H[SHQVHV�DVVRFLDWHG�ZLWK�WKH�HQWUHSUHQHXULDO�DFWLYLW\�ZLOO�DOVR�EH�VKRZQ�DJDLQVW�WKLV�LWHP�
�������� ,WHP� ���� FRPPXQLFDWLRQ� H[SHQVHV� �WHOHSKRQH�� WHOHJUDP�� ID[�� SRVWDO�� FRXULHU�� H�PDLO�� HWF��� ([SHQVHV� RQ� FRPPXQLFDWLRQ� OLNH� WHOHSKRQH�� WHOHJUDP�� ID[�� SRVWDO�� FRXULHU�� H�PDLO��YRLFH�PDLO�� HWF��DUH� WR�EH�UHFRUGHG�KHUH�� )RU�FRPPXQLFDWLRQ�EXVLQHVV��H[SHQVHV�IRU�67'�ERRWK�ZLOO� EH� FROOHFWHG� LQ� WKLV� LWHP��7KH� FDOO� FKDUJHV� SD\DEOH� WR� WKH� JRYHUQPHQW� DORQJ�ZLWK� WKH� UHQWSD\DEOH�PD\�EH�DSSRUWLRQHG�IRU�WKH�PRQWK��WKHVH�FKDUJHV�DUH�JHQHUDOO\�SDLG�RQFH�LQ�WZR�PRQWKV��DQG�UHFRUGHG�DJDLQVW WKLV�LWHP��
�������� ,WHP ���� FRQVXPDEOH� VWRUHV�� SDFNLQJ� PDWHULDOV�� HWF��� ([SHQVHV� RQ� FRQVXPDEOH�VWRUHV��SDFNLQJ�PDWHULDOV�HWF��ZLOO�EH�UHSRUWHG�LQ�WKLV�LWHP��$GKHVLYH�VROXWLRQ��UXEEHU�SLHFHV��SLQV�HWF��XVHG�LQ�WKH�ELF\FOH�UHSDLULQJ�VKRS�ZLOO�FRPH�XQGHU�WKLV�LWHP��7KH�YDOXH�RI�SDFNLQJ�PDWHULDOV�OLNH�SDSHU��FORWK�HWF��ZLOO�DOVR�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP��+RZHYHU��SDFNLQJ�PDWHULDOV�VKRXOGQRW�EH� FRQIXVHG�ZLWK�GLUHFW�PDWHULDOV��7KH� WUHDWPHQW�RI�SDFNLQJ�FRVW� GHSHQGV�RQ� WKH�QDWXUH�RI�SURGXFWV�� VHUYLFH� VROG�� � ,I� WKH� DUWLFOHV� FDQQRW� EH� VROG� ZLWKRXW� D� SDFNDJH� RU� D� FRQWDLQHU� H�J��PHGLFLQHV��SHUIXPHV��HWF���WKH�FRVW�RI�SDFNLQJ�IRUPV�SDUW�RI�WKH�SULPH�FRVW�DQG�WKH�SDFNDJH�ZLOO�EH� WUHDWHG� DV� GLUHFW�PDWHULDOV�� 6WRFN� RI� WLQV�� FDUWRQV��ZUDSSHUV�� FDVHV�� ER[HV� HWF�� LQ� VXFK� FDVHV�PXVW�EH� WUHDWHG� LQ� WKH� VDPH�PDQQHU� DV� WKH� VWRFN�RI� UDZ�PDWHULDOV�� 7KLV� LWHP�ZLOO� DOVR� LQFOXGH�FURFNHU\��JODVVZDUH��EHGGLQJ�DQG�RWKHU�FRQVXPDEOHV�L�H��LWHPV�WKRVH�DUH�RI�VHPL�GXUDEOH�QDWXUH��&DUH� VKRXOG� EH� WDNHQ� VR� WKDW� WKH� IL[HG� DVVHWV� DUH� QRW� FRYHUHG� KHUH�� )XUQLVKLQJ� PDWHULDOV� OLNH�FXUWDLQV��IORZHU�YDVHV��HWF��ZLOO�DOVR�EH�UHSRUWHG�KHUH�
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�������� ,WHP� ���� SDSHU�� SULQWLQJ� DQG� VWDWLRQDU\� H[SHQVHV�� ,I� DQ\� PRQH\� LV� SDLG� IRU�SXUFKDVLQJ�PDWHULDOV�OLNH�SDSHU��SULQWLQJ�RI�ELOOV�RU�ORJRV�DQG�RWKHU�VWDWLRQHU\�DUWLFOHV�GXULQJ�WKH�UHIHUHQFH�SHULRG��WKH�VDPH�ZLOO�EH�UHSRUWHG�DJDLQVW�WKLV�LWHP��,W�PD\�EH�QRWHG�WKDW�WKH�VWDWLRQHU\�PD\�EH�SXUFKDVHG�DW�RQH�WLPH�DQG�XVHG�IRU�VHYHUDO�PRQWKV��,Q�VXFK�FDVHV��PRQWKO\ FRQVXPSWLRQ�PD\�EH�HVWLPDWHG�DQG�UHSRUWHG��
�������� ,WHP�����VHUYLFH�FKDUJHV�IRU�ZRUN�GRQH�E\�RWKHU�HVWDEOLVKPHQWV��H�J��OHJDO��DXGLW��DGYHUWLVLQJ�DQG�RWKHU�DFFRXQWLQJ�VHUYLFHV��ZDUHKRXVLQJ�H[SHQVHV��HWF��� ,I�DQ\�SD\PHQWV�DUH�PDGH�RU�GXH�WR�EH�PDGH�WR�RWKHU�FRQFHUQV��IRU��ZRUN��GRQH�RQ�PDWHULDOV�VXSSOLHG�WR��WKHP��E\��WKH�UHSRUWLQJ� �HQWHUSULVH�� � WKH�DPRXQW�VR�SDLG�RU�SD\DEOH� �VKRXOG� �EH�UHSRUWHG�DJDLQVW� WKLV� LWHP�� �,I�FKDUJHV�DUH�SDLG�WR�KRPH�ZRUNHUV�RU�VLVWHU�FRQFHUQV��WKRVH�ZLOO�DOVR�EH�UHFRUGHG�KHUH��7KLV�ZLOO�FRYHU� ZDUHKRXVLQJ� FKDUJHV�� DGYHUWLVLQJ� FKDUJHV�� H[SHQVHV� WRZDUGV� OHJDO�� DXGLW� DQG� DFFRXQWLQJ�VHUYLFHV��
�������� ,WHP�����FRVW�RI�RZQ�FRQVWUXFWLRQ�EXLOGLQJ��IXUQLWXUH�DQG�IL[WXUHV�HWF���([SHQVHVLQFXUUHG� RQ� FRQVWUXFWLRQ� RI IL[HG� DVVHWV� OLNH� EXLOGLQJ�� IXUQLWXUH� DQG� IL[WXUHV�� HWF��� E\� WKH�KRXVHKROG� ZLOO� EH� UHFRUGHG� DJDLQVW� WKLV� LWHP�� 6XFK� H[SHQVHV� ZLOO� LQFOXGH� WKH� H[SHQGLWXUH�LQFXUUHG�RQ�UDZ�PDWHULDOV�DQG�ODERXU�FKDUJHV�
�������� ,WHP�����UHQW RQ� ODQG�DQG�EXLOGLQJ� 5HQW�SD\DEOH� IRU� WKH�UHIHUHQFH�PRQWK�RQ� ODQG�DQG�EXLOGLQJ�KLUHG�IRU�QRQ�IDUP�EXVLQHVV�ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP�
��������� ,WHP�����LQWHUHVW� 7RWDO�LQWHUHVW�GXH�WR�EH�SDLG�IRU�WKH�UHIHUHQFH�SHULRG�IRU�DOO�WKH�ORDQV�WDNHQ�IRU�QRQ�IDUP�EXVLQHVV�ZLOO�EH�UHSRUWHG�DJDLQVW�WKLV�LWHP�LUUHVSHFWLYH�RI�WKH�IDFW�WKDW�DQ\�RI�WKH�ORDQV�PLJKW�KDYH�EHHQ�UHSDLG�HLWKHU�IXOO\�RU�SDUWO\�RU�IRXQG�WR�EH�RXWVWDQGLQJ�
�������� ,WHP�����ZDJHV�DQG�VDODULHV� 7RWDO�HPROXPHQWV�SD\DEOH� WR� WKH�ZRUNHUV�RI� WKH�QRQ�IDUP EXVLQHVV�GXULQJ�WKH�UHIHUHQFH�SHULRG�ZLOO�EH�UHSRUWHG��,W�ZLOO�LQFOXGH��EHVLGHV�WKH�VWLSXODWHG�SD\�� DOO� RWKHU� DOORZDQFHV� OLNH� GHDUQHVV�� KRXVH�UHQW�� RYHU�WLPH�� VKLIW� HWF�� ,W� ZLOO� DOVR� LQFOXGH�SD\PHQWV� OLNH� ERQXV�� UHWLUHPHQW� EHQHILWV�� H[�JUDWLD� SD\PHQW�� HPSOR\HU¶V� FRQWULEXWLRQ� WR� (6,&�IXQG��SURYLGHQW�IXQG��HWF� 3D\PHQWV�JHQHUDOO\�PDGH�RQFH�LQ�VL[�PRQWKV�RU�RQFH�LQ�D�\HDU�RU�DW�WKH�WLPH�RI� UHWLUHPHQW�ZLOO�EH�DSSRUWLRQHG� IRU� WKH� UHIHUHQFH�PRQWK�VKRXOG�EH� LQFOXGHG�� ,W�ZLOO�DOVR�LQFOXGH�H[SHQGLWXUH�LQFXUUHG�RQ�JURXS�EHQHILWV�IRU�WKH�HPSOR\HHV�
�������� ,WHP� ���� RWKHU� H[SHQVHV� $Q\� RWKHU� H[SHQVHV� RQ� QRQ�IDUP� EXVLQHVV�ZKLFK� DUH� QRW�FRYHUHG�XQGHU�DQ\�RI�WKH�LWHPV���WR��� ZLOO�EH�UHSRUWHG�DJDLQVW�WKLV�LWHP��5HJXODU�SXMD�H[SHQVHV��H[SHQVHV�WRZDUGV�FXVWRPHU�HQWHUWDLQPHQW��SXUFKDVH�RI�GDLO\�QHZVSDSHU��HWF��DUH�D�IHZ�H[SHQVHV�RI�WKLV�W\SH��7KH�LQVXUDQFH�FKDUJHV�SD\DEOH�IRU�WKH�FRPPRGLWLHV�VWRUHG�IRU�ZDUHKRXVLQJ�DFWLYLW\�ZLOO�EH�LQFOXGHG�LQ�WKLV�LWHP��7KLV��ZLOO��DOVR�LQFOXGH��OLFHQVH�IHHV��PXQLFLSDO�WD[HV��RQ��ODQG��DQG�EXLOGLQJ���DQG��DQ\��RWKHU��FHVV��RU��WD[HV��IRU��WKH��UHIHUHQFH�PRQWK��� +RZHYHU��ILQHV�RU�SHQDOWLHV�IRU�DQ\�EUHDFK�RI�FRQWUDFW�RU�QRQ�FRPSOLDQFH�RI�ODZ�UHODWLQJ�WR�UXQQLQJ�RI�WKH�QRQ�IDUP�EXVLQHVV�ZLOO�EH�VKRZQ�DJDLQVW�WKRVH�LWHPV�IRU�ZKLFK�SHQDOWLHV KDYH�EHHQ�GHPDQGHG��/RFDO�VXEVFULSWLRQV��LI�DQ\��PD\�DOVR�EH�LQFOXGHG�KHUH��6XEVFULSWLRQ�WR�EXVLQHVV�DVVRFLDWLRQV�ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP��5RDG�WD[��WROO�WD[�LQ�UHVSHFW�RI�WUDQVSRUW�HQWHUSULVHV�ZLOO�DOVR�EH�UHFRUGHG KHUH��
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�������� ,WHP�����WRWDO�H[SHQVHV� 7RWDO�H[SHQVHV�IRU�QRQ�IDUP�EXVLQHVV�FDUULHG�RXW�GXULQJ�WKH�UHIHUHQFH�SHULRG�ZLOO�EH�VXPPHG�RYHU�LWHPV�� WR��� DQG�WKH�VDPH�ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP������ %ORFN�����UHFHLSWV�IRU�QRQ�IDUP�EXVLQHVV�GXULQJ�ODVW����GD\V��,Q�WKLV�EORFN�UHFHLSWV�IRU�UXQQLQJ� QRQ�IDUP� EXVLQHVV� RI� WKH� KRXVHKROG� ZLOO� EH� FROOHFWHG�� 7KH� UHIHUHQFH� SHULRG� IRU� WKH�EORFNV�LV�ODVW����GD\V��7KH�YDOXH�RI�RXWSXW�WKDW�LV�QRW�VROG�KDV�WR�EH�HYDOXDWHG�DW�IDFWRU�FRVW�DQG�UHSRUWHG� $OO�H[SHQGLWXUH�LQ�WKLV�EORFN�LV�WR�EH�UHFRUGHG�IRU�WKH�DFWLYLWLHV�FDUULHG�RXW�GXULQJ�WKH�ODVW����GD\V�
7KHUH DUH� �� LWHPV� LQ� WKLV� EORFN� LQ�ZKLFK� LQIRUPDWLRQ� RQ� GLIIHUHQW� W\SH� RI� H[SHQVHV� DUH� WR�EH�FROOHFWHG� 9DOXHV�WR�EH�FROOHFWHG�LQ�WKH�EORFN�ZLOO�EH�LQ�ZKROH�QXPEHU�RI�UXSHHV�RQO\��
������� ,WHP� ��� SURGXFWV� DQG� E\�SURGXFWV� PDQXIDFWXUHG�� 9DOXH� IRU� JRRGV� PDQXIDFWXUHG��DFWXDOO\� VROG� RU� QRW� VROG�� ZLOO� EH� FRQVLGHUHG� DW� H[ IDFWRU\� YDOXH� DQG� UHSRUWHG�� ,QWHUPHGLDWH�SURGXFWV�ORVH�WKHLU�LGHQWLW\�LQ�WKH�ILQDO�SURGXFW��,W�LV� XVHG�LQ�WKH�SURGXFWLRQ�RI�ILQDO�SURGXFWV�RI�WKH�PDQXIDFWXULQJ�SURFHVV� 6XFK�PDWHULDOV�DUH�JHQHUDOO\ QRW�LQFOXGHG�KHUH��EXW�LI�WKH\�DUH�VROG�DV�WKH\�DUH��WKH\�VKRXOG�EH LQFOXGHG��
)RU�DQ\�PDQXIDFWXULQJ�SURFHVV��D�VWRFN�RI�VHPL�ILQLVKHG�JRRGV��JRRGV�ZKLFK�DUH�\HW� WR�JHW� WKH�VKDSH�RI�ILQDO�SURGXFW��UHPDLQV�DW�WKH�EHJLQQLQJ�DQG�DW�WKH�HQG�RI�WKH�UHIHUHQFH�SHULRG��7KH�QHW�EDODQFH�RI�VXFK�VHPL�ILQLVKHG�JRRGV�IRUPV�D�VRUW RI�QRWLRQDO�RXWSXW�� 7KH�YDOXH�RI�QHW�EDODQFH�RI�VHPL�ILQLVKHG�JRRGV�ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP�ZLWK�DSSURSULDWH VLJQ��µ�¶�IRU�LQFUHDVH�DQG�µ�¶�IRU�GHFUHDVH��
7KH� YDOXHV� RI� ILQLVKHG� SURGXFWV� � DQG� E\�SURGXFWV� ZKLFK� ZHUH� SURGXFHG� DQG� PDGH� UHDG\� IRU�VDOH�XVH�IUHH�GLVWULEXWLRQ�KRPH��FRQVXPSWLRQ��DQG��WKH��YDOXH�RI��LQWHUPHGLDWH�SURGXFWV��� LI��DQ\��WKDW�ZHUH�SURGXFHG�DQG�PDGH��UHDG\��IRU�VDOH�GXULQJ��WKH��UHIHUHQFH�SHULRG��ZLOO�EH��UHFRUGHG��LQ��ZKROH� QXPEHU� � RI� � UXSHHV��9DOXH� RI�PDQXIDFWXUHG� SURGXFWV� ORVW� E\� WKHIW�GDPDJH�GHVWUR\HG� E\�ILUH�HWF��GXULQJ�WKH�UHIHUHQFH�SHULRG�ZLOO�EH� H[FOXGHG���7KH�H[�IDFWRU\�YDOXH�RI�WKH�SURGXFWV�DQG�E\�SURGXFWV�ZLOO�EH�UHSRUWHG�KHUH��,W��H[FOXGHV H[FLVH��GXW\��SDLG�RU�VDOHV��WD[��UHDOLVHG��E\��WKH�HQWHUSULVH� � RQ� EHKDOI� RI� WKH� *RYHUQPHQW� DV� DOVR� DOO� � GLVWULEXWLYH� H[SHQVHV� LQFXUUHG� VXFK� DV�GLVFRXQW�RU��UHEDWH��FKDUJHV�IRU�FDUULDJH�RXWZDUG��FRPPLVVLRQ�WR�VHOOLQJ�DJHQWV��HWF�
������� ,WHP� ��� VDOH� YDOXH� RI� FRPPRGLWLHV� WUDGHG��7KH� WRWDO� VDOH� YDOXH� RI� WKH� FRPPRGLWLHV�VROG�GXULQJ�WKH�UHIHUHQFH�PRQWK�ZLOO�EH� UHSRUWHG�DJDLQVW�WKLV�LWHP��7KH�H[ IDFWRU\�VDOH�YDOXHV�RI�DOO�JRRGV� � LQFLGHQWDO� WR� �PDQXIDFWXULQJ�ZKLFK� �ZHUH� VROG� LQ� WKH� UHIHUHQFH� �PRQWK� LQ� � WKH�VDPH�FRQGLWLRQ��DV��WKH\�ZHUH�SXUFKDVHG��ZLOO��EH�UHFRUGHG��KHUH���7KLV�ZLOO�DOVR�LQFOXGH�WKH�VDOH�YDOXH�RI�JRRGV�ERXJKW�H[FOXVLYHO\�IRU�UH�VDOH� 5HFHLSWV�IURP�WUDGLQJ�RI�SXUFKDVHG�IRRG�OLNH�LFH�FUHDPV��SDVWULHV��SDWWLHV��HWF���ZLOO DOVR EH�UHFRUGHG�DJDLQVW WKLV�LWHP��7KH�YDOXDWLRQ�RI�WUDGLQJ�JRRGV�ZLOO�EH� GRQH� DW� VDOH� SULFH�� 6DOH� SULFH� ZLOO� H[FOXGH� H[FLVH� GXWLHV� DQG� RWKHU� LQFLGHQWDO� FKDUJHV�DVVRFLDWHG�ZLWK�VDOH��%XW� LW ZLOO�EH�QHW�RI�GLVFRXQW��UHEDWH�RU�DOORZDQFHV�ZKLFK�DUH�JLYHQ�E\�WKH�WUDGHUV�WR�WKH�FXVWRPHUV��
������� ,WHP� ��� DPRXQWV� UHFHLYDEOH� IURP� FRQWUDFWRU� $JDLQVW� WKLV� LWHP�� WKH� WRWDO� DPRXQW�UHFHLYHG� E\� WKH� VXE�FRQWUDFWRU� �VDPSOH� KRXVHKROG�� IURP� WKH� PDVWHU� FRQWUDFWRU� RU� WKH� DPRXQW�
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UHFHLYHG�E\�WKH�FRQWUDFWRU��VDPSOH�KRXVHKROG��IURP�WKH�RZQHU�RI�WKH�FRQVWUXFWLRQ�ZRUN�ZLOO�EH�UHSRUWHG�
������� ,WHP����UHFHLSWV�IURP�VDOH�RI�SUHSDUHG�IRRG��UHIUHVKPHQW�DQG�GULQNV� 7KH�UHFHLSWV�IURP�VDOH�RI�SUHSDUHG� IRRG�� UHIUHVKPHQWV DQG�GULQNV�ZLOO�EH�FRQVLGHUHG�DJDLQVW� WKLV� LWHP�ZKHQ�WKH\�DUH�VHSDUDWHO\�FKDUJHG��,I�WKH�KRWHOV�DQG�ORGJLQJ�SODFHV�VHOO�SUHSDUHG�IRRG�WR�RXWVLGHUV��WKH�UHFHLSWV�ZLOO�EH�QRWHG�KHUH� 7KH�UHFHLSW�IRU DQ\�FDWHULQJ�EXVLQHVV�DQG�VHUYLFHV WR�RWKHU�FRQFHUQV�RU�LQGLYLGXDOV�ZLOO�DOVR�EH�DFFRXQWHG DJDLQVW WKLV�LWHP�
������� ,WHP� ��� HDUQLQJV� IURP� JRRGV� DQG� SDVVHQJHU� WUDIILF� 7KLV LWHP� ZLOO� LQFOXGH WKH�HDUQLQJV�IURP�WUDQVSRUW�DFWLYLW\�� IURP�SDVVHQJHU�DQG�IURP�JRRGV�WUDIILF��&KDUJHV�UHFHLYHG�IURP�WKH�FXVWRPHUV�IRU�FRQWUDFW�FKDUWHUHG�VHUYLFH�ZLOO�DOVR�EH�LQFOXGHG��,I�WKH�VDPH�YHKLFOH�LV�XVHG�IRU�SDVVHQJHU� DV�ZHOO� DV� JRRGV� WUDQVSRUW�� WKH� WRWDO� HDUQLQJ�PD\� EH� UHFRUGHG� &KDUJHV� UHFHLYHG� IRUSURYLGLQJ� VHUYLFHV� LQFLGHQWDO� WR� WUDQVSRUW� �RSHUDWLRQ� RI� EULGJHV�� ORDGLQJ�XQORDGLQJ RI� YHVVHOV��WUDYHO� DJHQF\�� PDLQWHQDQFH� RI� GRFNV�� HWF��� ZLOO�� KRZHYHU�� EH� UHFRUGHG� DJDLQVW� LWHP� ���� RWKHU�UHFHLSWV��
������� ,WHP� ��� 67'�FRXULHU�� ID[�� HWF�� FKDUJHV� UHFHLYDEOH IURP� FXVWRPHUV��7RWDO� FKDUJHV�UHDOLVHG�IURP�WKH�FXVWRPHUV�E\�67'�ERRWKV�RU�D�FRXULHU�FRQFHUQ�RU�D�XQLW�ZKLFK�FDWHUV�WR�ID[�RU�H�PDLO� VHUYLFHV� ZLOO� EH� QRWHG� DJDLQVW� WKLV� LWHP�� 7KH� UHFHLSWV� IRU� VHUYLFHV� SURYLGHG� GXULQJ� WKH�UHIHUHQFH� SHULRG�ZLOO� RQO\� EH� UHFRUGHG� E\� UHFHLYDEOH� DSSURDFK�� 7RWDO� UHFHLSWV DQG� QRW� MXVW� WKH�FRPPLVVLRQV�ZLOO�EH UHSRUWHG�KHUH�
������� ,WHP� ��� UHFHLSWV� IRU� HGXFDWLRQDO� DFWLYLW\� OLNH� WXLWLRQ� IHHV�� H[DPLQDWLRQ� IHHV��FDSLWDWLRQ�IHHV��HWF�� 7KLV�LWHP�LQFOXGHV�HDUQLQJV�IURP�WXLWLRQ�IHHV��RWKHU�IHHV�VXFK�DV�OLEUDU\�IHH��ODERUDWRU\� IHH�� H[DPLQDWLRQV� IHH�� JDPHV� IHH�� PHGLFDO� IHH�� EXV� IHH� GHYHORSPHQW� IHHV HWF�� DQG�UHFHLSWV�IRU�VHUYLFH�SURYLGHG� 7KLV ZLOO�H[FOXGH�IHHV�FROOHFWHG�RQ�EHKDOI�RI�RWKHU�DXWKRULWLHV�VXFK�DV� VHFRQGDU\� ERDUG�� XQLYHUVLW\� HWF�� 7KLV� ZLOO� DOVR� H[FOXGH� UHIXQGDEOH� GHSRVLWV� VXFK� DV� OLEUDU\�GHSRVLW��ODERUDWRU\�FDXWLRQ�PRQH\��HWF��FROOHFWHG�IURP�VWXGHQWV��
������� ,WHP� ��� UHFHLSWV� IURP� FRQVXOWDWLRQ� IHHV� DQG� PHGLFDO� VHUYLFHV� 7KLV LWHP� PDLQO\�UHODWHV�WR�PHGLFDO�DQG�KHDOWK�DFWLYLW\� 7KLV�LQFOXGHV�FKDUJH�IRU�VHUYLFHV�UHQGHUHG�E\�GRFWRUV���7KH�DPRXQW� UHFHLYDEOH� ZLOO� EH� LQFOXVLYH� RI� FKDUJHV� RI� PHGLFLQHV�� LI� VXSSOLHG� E\� WKH� GRFWRU� 7KH�PHGLFLQHV�SURYLGHG� WR� WKH�SDWLHQWV�E\� WKH�QXUVLQJ�KRPHV�PD\�DOVR�EH� UHFRUGHG�KHUH� 7KLV�DOVR�LQFOXGHV UHFHLSWV�RQ�DFFRXQW�RI� FDELQ�FKDUJH��RSHUDWLRQ� WKHDWUH�FKDUJH��FKDUJHV� IRU�FOLQLFDO�DQG�UDGLRORJLFDO� H[DPLQDWLRQ�� FKDUJHV� IRU� FDELQ�� QXUVLQJ�� GLHW� HWF�� 7KH� HDUQLQJV� IURP� FRQVXOWDWLRQ�IHHV��UHFHLSWV�IRU�YDULRXV�VHUYLFHV�SURYLGHG��JRYHUQPHQW�JUDQWV�DQG�GRQDWLRQV�IURP�SHUVRQV�DQG�RUJDQL]DWLRQV�DQG�PHGLFDO�VHUYLFHV�ZLOO�EH�LQFOXGHG�LQ�WKLV�LWHP��0DQ\�PHGLFDO�SUDFWLWLRQHUV�GR�QRW� RQO\� FKDUJH� FRQVXOWDWLRQ� IHH�� EXW� SXUFKDVH� RI�PHGLFLQHV� DJDLQVW� KLV� SUHVFULSWLRQ� IURP� KLV�GLVSHQVDU\�LV�REOLJDWRU\���6XFK�UHFHLSWV DUH�DOVR�WR�EH�DFFRXQWHG�� ,Q�FDVH�RI�KRVSLWDOV�RU�QXUVLQJ�KRPHV��UHFHLSWV�IRU�VHUYLFH�RWKHU�WKDQ�WKDW�UHQGHUHG�E\�GRFWRU�OLNH�27�FKDUJH��SDWKRORJLFDO�WHVWV��H[SHQGLWXUH�RQ�GLHW�IRU�SDWLHQWV� FDELQ�HWF��PD\�DOVR�EH�LQFOXGHG�
������� ,WHP����UHFHLSWV�IURP�VHUYLFHV�SURYLGHG�WR�RWKHUV�LQFOXGLQJ�FRPPLVVLRQ�FKDUJHV� ,Q�UHQGHULQJ�VHUYLFHV��LI�WKH�PDWHULDOV�IRU�SURFHVVLQJ�RU�UHSDLULQJ�DUH�VXSSOLHG�E\�WKH�KRXVHKROG��WKH�VHUYLFH� FKDUJH� VKRXOG� LQFOXGH WKH� PDWHULDO� FRVW�� (YHQ� LI� WKH� SD\PHQW� LV� QRW� \HW� UHFHLYHG�� WKH�
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DPRXQW� ZLOO� EH� UHFRUGHG� KHUH�� ,I� PDWHULDOV� DUH� SXUFKDVHG� IRU� WKH� FXVWRPHU� ZKLFK� ZLOO� EH�UHLPEXUVHG�VXEVHTXHQWO\��SULFH�RI� WKH�PDWHULDOV�ZLOO�EH�LJQRUHG��RQO\�WKH�VHUYLFH�FKDUJHV�DUH�WR�EH�UHFRUGHG��6HUYLFH�FKDUJHV�UHFHLYHG�LQ�NLQG�DUH�WR�EH�LPSXWHG��
�������� ,WHP�����PDUNHW� YDOXH� RI� RZQ� FRQVWUXFWLRQ�RQ�EXLOGLQJ�� IXUQLWXUH�DQG� IL[WXUHV��HWF�� 7KLV�ZLOO�SUHVHQW�WKH�YDOXH�DGGHG�IRU�WKH�RZQ�FRQVWUXFWLRQ�RI�EXLOGLQJ��IXUQLWXUH�	�IL[WXUHV�LI�WDNHQ�QHW�RI�H[SHQVHV�
�������� ,WHP�����YDOXH�RI�FRQVXPSWLRQ�RI�JRRGV�VHUYLFHV�SURGXFHG�RU�WUDGHG�IRU�RZQ�XVH�9DOXH�RI�JRRGV�DQG�RU�VHUYLFHV�SURGXFHG�E\�WKH�HQWHUSULVHV�IRU�VDOH�EXW�XOWLPDWHO\�FRQVXPHG�E\�WKH�HQWUHSUHQHXU�RU�E\�WKH�HPSOR\HH�RI�WKH�HQWHUSULVH�ZLOO�EH�QRWHG�KHUH��$Q\�SDUW�RI�WKH�ILQLVKHG�SURGXFWV�ZKLFK�ZHUH�VXSSOLHG�WR�VLVWHU�FRQFHUQV�ZLOO�DOVR�EH�LQFOXGHG���*URFHU\�LWHPV�FRQVXPHG�LQ�KRXVHKROG��PDQXIDFWXUHG�FORWK�ZRUQ�E\�WKH�RZQHU��UHVWDXUDQWV�SURYLGLQJ�IRRG�WR�WKH�FRRNV�DUH�VRPH�RI�WKH�LWHPV�RI�WKLV�NLQG��7KH�JRRGV��VHUYLFHV�SURYLGHG�VKRXOG�EH�HYDOXDWHG�DW�RZQHU¶V�FRVW��+RZHYHU��LI�JRRGV�REWDLQHG�IUHH�RI�FRVW�DUH�FRQVXPHG��QR�LPSXWDWLRQ LV�UHTXLUHG�
�������� ,WHP� ���� UHQW� UHFHLYDEOH� RQ� SODQW� DQG� PDFKLQHU\� DQG� RWKHU� IL[HG� DVVHWV� ,I� D�WUDGLQJ�PDQXIDFWXULQJ� XQLW� KLUHV� RXW� GXUDEOH� JRRGV�� WKH� UHFHLSWV� WKHUHIURP� PD\� EH� UHFRUGHG�DJDLQVW� WKLV� LWHP�� VLQFH� YDOXH� DGGHG� E\� WKLV� PDUJLQDO� DFWLYLW\� ZLOO� RWKHUZLVH� EH� PLVVHG�� )RU�HQWHUSULVHV�EDVLFDOO\�HQJDJHG�LQ�UHQWLQJ�RXW�RI�PDFKLQHU\�DQG�HTXLSPHQW�� WKLV� LV� WKH�PDLQ�LWHP��,Q�VXFK�FDVHV��WKH�UHQW�REWDLQHG�LV�WKHLU�VHUYLFH�FKDUJHV�
�������� ,WHP� ���� RWKHU� UHFHLSWV� 7KLV�ZLOO� LQFOXGH� DQ\� RWKHU� UHFHLSW LQFLGHQWDO� WR� QRQ�IDUP�EXVLQHVV��5HFHLSWV�IURP�D�IHZ�VHUYLFHV�OLNH�LQIRUPDO�DJHQF\��FRQVXOWDQF\�HWF�� ZLOO�EH�UHFRUGHG�LQ�WKLV�LWHP��,QFHQWLYHV�UHFHLYHG�E\�WKH�HQWHUSULVH�PD\�EH�UHFRUGHG�KHUH��5HFHLSWV�IURP�VDOH�RI�XVHG�FDUWRQV�RU�XVHG�ZUDSSHUV�PD\�DOVR�EH�DGGHG��7KH�QHW�UHFHLSWV�DJDLQVW�VDOH�RI� WLFNHWV�IRU�DQQXDO�IXQFWLRQ�FRQGXFWHG�E\�VRPH�LQVWLWXWLRQV�PD\�EH�VKRZQ�KHUH��2WKHU�UHFHLSWV�ZLOO�H[FOXGH�LQWHUHVW�DQG� GLYLGHQGV�� VLQFH� WKHVH� DUH� QRW� DFFUXHG� GXH� WR� HQWUHSUHQHXULDO� DFWLYLW\�� /RGJLQJ� FKDUJHV�UHFHLYDEOH� IRU� KLULQJ� RXW� URRPV�� UHQW� IRU� FRQIHUHQFH� KDOOV�� HWF�� ZLOO� EH� FRQVLGHUHG� DJDLQVW� WKLV�LWHP�� ,I� ORGJLQJ� FKDUJHV� LQFOXGHV� WKH� EUHDNIDVW� RU� PHDO� FKDUJHV�� WKH� FRPELQHG� YDOXH� PD\� EH�UHFRUGHG� KHUH� $OO� UHFXUULQJ� �� QRQ�UHFXUULQJ� JUDQWV� UHFHLYHG� IURP� FHQWUDO�� VWDWH� DQG� ORFDO�JRYHUQPHQWV�ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP��6LPLODUO\��DOO�UHFXUULQJ���QRQ�UHFXUULQJ�GRQDWLRQV�UHFHLYHG� IURP� SHUVRQV�� QDWLRQDO� �� LQWHUQDWLRQDO� RUJDQL]DWLRQV�ZLOO� EH� HQWHUHG� DJDLQVW� WKLV� LWHP��/XPS�VXP GRQDWLRQ���JUDQW�UHFHLYHG�PD\�EH�DSSRUWLRQHG�IRU�WKH�PRQWK�DQG�UHFRUGHG��
�������� ,WHP����� WRWDO� UHFHLSWV��7RWDO� UHFHLSWV� IRU� QRQ�IDUP�EXVLQHVV� FDUULHG� RXW�GXULQJ� WKH�UHIHUHQFH�SHULRG�ZLOO�EH�VXPPHG�RYHU� LWHPV��� WR����DQG� WKH�VDPH�ZLOO�EH�UHSRUWHG�DJDLQVW� WKLV�LWHP��
������%ORFN�����FRQVXPSWLRQ�RI�IRRG��SDQ��WREDFFR�DQG�LQWR[LFDQWV� ,Q�WKLV�EORFN�LQIRUPDWLRQ�RQ� FRQVXPSWLRQ� RI� VRPH� EURDG� JURXSV� RI� LWHPV� RI� IRRG�� SDQ�� WREDFFR� DQG� LQWR[LFDQWV� IRU� WKH�KRXVHKROG�IRU�D�UHIHUHQFH�SHULRG�RI����GD\V�SUHFHGLQJ�WKH�GDWH�RI�VXUYH\�ZLOO�EH�FROOHFWHG��
������� &ROXPQV�����DQG ������FRGH�DQG�LWHP� 7KH FRGH�DQG�GHVFULSWLRQ�RI�WKH�LWHPV�DUH�SULQWHG�LQ�FROXPQV�����DQG������UHVSHFWLYHO\��6LPLODUO\�� LWHP�FRGHV�DQG�LWHP�GHVFULSWLRQV�IRU�EORFNV����������� DQG��� DSSHDU�LQ�WKH�ERG\�RI�WKH�EORFNV�
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�������� 8QLW� (DFK�ILOOHG�LQ�OLQH�RI� WKLV�EORFN�ZLOO�UHODWH�WR�D�SDUWLFXODU� LWHP�RI�FRQVXPSWLRQ���*HQHUDOO\��WKH�XQLW�RI�TXDQWLW\�IRU�WKH�PDMRULW\�RI�WKH�OLVWHG�LWHPV�LV�NLORJUDP��NJ���+RZHYHU��LI�µNJ¶� LV� QRW� WKH� DSSURSULDWH� XQLW� IRU� DQ\� LWHP� WKHQ� WKH� DSSURSULDWH� XQLW� KDV� EHHQ� VKRZQ�ZLWKLQ�EUDFNHWV�DIWHU�WKH�GHVFULSWLRQ�RI�WKH�LWHP��7KH�XQLW��LI�DSSOLFDEOH� VKRXOG�EH�µNJ¶�IRU�DOO�LWHPV�IRU�ZKLFK�WKH�XQLW�KDV�QRW�EHHQ�PHQWLRQHG�LQ�WKH�OLVW��������� $JDLQVW�HDFK�LWHP�RI�EORFN�����WKHUH�LV�D�SURYLVLRQ�WR�UHFRUG�WKH�TXDQWLW\�ILJXUH�LQ�WHUPV�RI� WKH� UHVSHFWLYH� VWDQGDUG� XQLW�� 9DOXH� ILJXUH�ZLOO� EH� UHFRUGHG� LQ� UXSHHV �������� (DFK� RI� WKHVH�FROXPQV�RI�EORFN��� KDV�EHHQ�ELIXUFDWHG�LQ�WZR�SDUWV��$�TXDQWLW\�RU�YDOXH�ILJXUH��LQ�WHUPV�RI�WKH�VSHFLILHG�VWDQGDUG�XQLW�IRU�DQ�LWHP��ZLOO�XVXDOO\�KDYH�WZR�SDUWV� � RQH�LQWHJUDO�SDUW�DQG�WKH�RWKHU�IUDFWLRQDO� L�H��� GHFLPDO� SDUW�� 7KH� LQWHJUDO� SDUW� ZLOO� EH� UHFRUGHG� LQ� WKH� OHIW�KDQG� SDUW� DQG� WKH�GHFLPDO�SDUW ZLOO�EH�HQWHUHG�LQ�WKH�ULJKW�KDQG�SDUW��,W�PD\�EH�QRWHG�WKDW�DJDLQVW�WKH�LWHPV�SULQWHG�RQ� WKH�VFKHGXOH�IRU�ZKLFK� WKH�VSHFLILHG�XQLW� LV� µJUDP¶�� µQXPEHU¶�� µER[¶�� µSDLU¶�� µVWDQGDUG�XQLW¶��WZR�]HURV������KDYH�DOUHDG\�EHHQ�SULQWHG�LQ�WKH�GHFLPDO�SDUW��7KLV�PHDQV�RQO\�WKH�LQWHJUDO�SDUW�RI�WKHVH�XQLWV�LV�WR�EH�UHFRUGHG�IRU�VXFK�LWHPV��6LPLODUO\��µ��¶�KDV�EHHQ�SULQWHG�LQ�WKH�GHFLPDO�SDUW�RI�YDOXH�ILJXUH�RI�WKRVH�LWHPV�IRU�ZKLFK�WKH�YDOXH�LV�SUHIHUUHG�WR�EH�LQ�ZKROH�UXSHHV�������� &ROXPQV�����DQG ������TXDQWLW\�DQG�YDOXH� 7KHVH�FROXPQV�UHODWH�WR�WKH�FRQVXPSWLRQ�RI�WKH�KRXVHKROG�GXULQJ�WKH�UHIHUHQFH SHULRG RI�ODVW����GD\V��&ROXPQ�����UHODWHV�WR�WKH�TXDQWLW\�RI�FRQVXPSWLRQ� DQG� FROXPQ� ���� WR� WKH� FRUUHVSRQGLQJ� YDOXH�� +HUH�� FRQVXPSWLRQ� LQFOXGHV� DOO�FRQVXPSWLRQ� RXW� RI�PRQHWDU\� DQG� QRQ�PRQHWDU\� SXUFKDVHV� DQG� RXW� RI� JRRGV� UHFHLYHG� DV� JLIW��ORDQ�� HWF�� +RZHYHU�� WKH� FRQVXPSWLRQ� GDWD� VKRXOG� EH� VWULFWO\� FRQILQHG� WR� WKH� GRPHVWLF�FRQVXPSWLRQ�RI� WKH�KRXVHKROG�� ,W�PD\�EH�QRWHG�WKDW�FRQVXPSWLRQ�E\�OLYHVWRFN�EHORQJLQJ�WR�WKH�KRXVHKROG� ZLOO� QRW� EH� LQFOXGHG� LQ� KRXVHKROG� FRQVXPSWLRQ�� $FFRXQWLQJ� VKRXOG�� KRZHYHU�� EH�PDGH� RI WKH� OLYHVWRFN� SURGXFWV� OLNH� PLON�� PHDW�� HJJ�� HWF��� REWDLQHG� IURP� VXFK� OLYHVWRFN� DQG�FRQVXPHG� E\� WKH� KRXVHKROG��:KLOH�PDNLQJ� HQWULHV� RQ� KRXVHKROG� FRQVXPSWLRQ� FDUH� VKRXOG� EH�WDNHQ�QRW�WR�LQFOXGH�DQ\�WUDQVIHU�SD\PHQW�LQ�NLQG��OLNH�ORDQV��DGYDQFHV��FKDULWLHV� JLIWV�DQG�RWKHU�SD\PHQWV�LQ�NLQG��LI�DQ\��%XW�FRQVXPSWLRQ�IURP�WUDQVIHU�UHFHLSWV�ZLOO�EH�LQFOXGHG��&RQVXPSWLRQ�RI�WKH�KRXVHKROG�ZLOO�FRQVLVW�RI�FRQVXPSWLRQ�PDGH�RXW�RI��L���FRPPRGLWLHV�SXUFKDVHG�LQ�FDVK RU�FUHGLW��LL���FRPPRGLWLHV�UHFHLYHG�LQ�H[FKDQJH�RI�JRRGV�DQG�VHUYLFHV��LLL��KRPH�JURZQ�KRPH�SURGXFHG�VWRFN��LY��WUDQVIHU�UHFHLSWV�VXFK�DV�JLIWV��ORDQV��FKDULWLHV��HWF���DQG�Y���IUHH�FROOHFWLRQ�������� &ROXPQ������VRXUFH�FRGH��&RQVXPSWLRQ�RI�DQ�LWHP�GXULQJ�WKH�ODVW����GD\V PD\�EH PDGH�RXW�RI�RQH�RU�PRUH�VRXUFHV�PHQWLRQHG�LQ�WKH�SUHFHGLQJ�SDUD��7KH�VRXUFH�IURP�ZKLFK�WKH�LWHP�KDV�EHHQ�SURFXUHG�DQG�FRQVXPHG�E\�WKH�KRXVHKROG�ZLOO�EH�UHFRUGHG�LQ�WHUPV�RI�FRGHV��7KH�FRGHV�WR�EH�XVHG�DUH�
RQO\�SXUFKDVH����������������������������������������������� � RQO\�IUHH�FROOHFWLRQ���� �RQO\�KRPH�JURZQ�VWRFN������������������������������� � RWKHUV������������������������� �ERWK�SXUFKDVH�DQG�KRPH�JURZQ�VWRFN��������� �

&RGH���ZLOO�EH�DSSOLFDEOH� LI�FRQVXPSWLRQ�LV�PDGH�RXW�RI�ERWK�SXUFKDVH�DQG�KRPH�JURZQ�VWRFN�EXW�QRW�IURP�DQ\�RWKHU�VRXUFHV��$Q\�RWKHU�FRPELQDWLRQ�RI�VRXUFHV�ZLOO�JHW�FRGH����&RQVXPSWLRQ�
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RXW�RI�WUDQVIHU�UHFHLSWV�RU�FRPPRGLWLHV�UHFHLYHG�LQ�H[FKDQJH�RI�JRRGV�DQG�VHUYLFHV�ZLOO�DOVR�JHW�FRGH����������� :KLOH� UHFRUGLQJ� FRQVXPSWLRQ�� FDUH� VKRXOG� EH� WDNHQ� WR� LQFOXGH� FRQVXPSWLRQ� RQ�FHUHPRQLDOV�� SDUWLHV�� HWF�� 1RWH� WKDW� LI� WKH� KRXVHKROG� PDGH� DQ\� WUDQVIHU� SD\PHQW� LQ� WHUPV� RI�FRPPRGLWLHV� OLNH� ULFH�� ZKHDW�� SXOVHV�� HWF��� WKH� TXDQWLW\� RI� FRPPRGLW\� VR� SDLG� VKRXOG� QRW� EH�VKRZQ� XQGHU� GRPHVWLF� FRQVXPSWLRQ� RI� WKH� SD\HU� KRXVHKROG�� 7KH� SRUWLRQ� RXW� RI� WKDW� UHFHLSW�FRQVXPHG� E\� WKH� UHFLSLHQW� KRXVHKROG� GXULQJ� WKH� UHIHUHQFH� SHULRG� ZLOO� EH� VKRZQ� DJDLQVW� WKH�FRQVXPSWLRQ�RI� WKH� UHFLSLHQW�KRXVHKROG��+RZHYHU�� LI� WKH� WUDQVIHU�SD\PHQW� LV�PDGH� LQ� WHUPV�RI�FRRNHG�PHDOV�WKHQ�WKDW�ZLOO�EH�VKRZQ�DV�FRQVXPSWLRQ�RI�WKH�SD\HU�KRXVHKROG��,I�WKH�PHDOV�ZHUH�SUHSDUHG�E\�WKH�KRXVHKROG�WKHQ�WKH�FRQVXPSWLRQ�ZLOO�EH�VKRZQ�XQGHU�WKH�UHVSHFWLYH�LWHPV�XVHG�IRU�SUHSDULQJ�WKH�PHDOV�DQG�LI�UHDG\�PHDOV�ZHUH�SXUFKDVHG�E\�WKH�KRXVHKROG�DQG�WUDQVIHUUHG��WKHQ�WKH�QXPEHU�RI�PHDOV�VHUYHG�DQG�WKH�YDOXH�RI�WKRVH�ZLOO�EH�UHFRUGHG�XQGHU�FRRNHG�PHDOV�DJDLQVW�WKH�SD\HU�KRXVHKROG��)RU�VXFK�PHDOV�QRWKLQJ�LV�WR�EH�UHFRUGHG�DJDLQVW�WKH�UHFLSLHQW�KRXVHKROG�
�������� ,W�PD\�EH�PHQWLRQHG�WKDW�IRU�DOO�WKHVH�LWHPV��WKH�TXDQWLW\�UHSRUWHG�WR�KDYH�EHHQ�DFWXDOO\�FRQVXPHG� LV� WR� EH� UHFRUGHG�� )RU� H[DPSOH�� LI� WKH� ZHLJKW� RI� EDUOH\� RULJLQDOO\� ZHLJKLQJ� ��� NJ�EHFRPHV�RQO\���NJ�DIWHU�LWV�FOHDQLQJ��HWF���WKH�TXDQWLW\�RI�EDUOH\�FRQVXPHG�LV�WR�EH�UHFRUGHG�DV���NJ�RQO\��2Q�WKH�RWKHU�KDQG��LI�D�SHUVRQ�EX\V���NJ�RI�ULFH�DW�5V����� DQG�FRQVXPHV�RQO\���NJ��WKH�UHVW�EHLQJ� WKURZQ�DZD\�GXH�WR�GDPDJH�E\�LQVHFWV�� LQIHFWLRQ��HWF�� WKHQ�WKH�TXDQWLW\�FRQVXPHG�LV�RQO\���NJ�DQG�YDOXH�5V�����
�������� ,WHP����� ULFH� 5LFH�ZLOO�PHDQ�WKH�JUDLQ�REWDLQHG�DIWHU�KXVNLQJ�DQG�FOHDQLQJ�SDGG\�
�������� ,WHP���� FKLUD��NKRL��ODZD��PXUL��RWKHU�ULFH�SURGXFWV��5LFH�SURGXFWV�OLNH�FKLUD��NKRL��ODZD��PXUL��ULFH�SRZGHU��HWF��ZKLFK�DUH�REWDLQHG�E\�VSOLWWLQJ��IU\LQJ��SRZGHULQJ��SDUFKLQJ�RI�WKH�JUDLQ� DUH� FRYHUHG�E\� WKLV� LWHP��)RRG�SUHSDUDWLRQV�RXW�RI� ULFH�YL]��� SDVWULHV�� FDNHV�� VZHHWV�� HWF���VKRXOG�QRW�EH�FRQVLGHUHG�DV�ULFH�SURGXFWV��7KHVH�LWHPV�ZLOO�EH�SXW�XQGHU�LWHP�����RWKHU�SURFHVVHG�IRRG�	�UHIUHVKPHQWV� 5LFH�SXUFKDVHG�LQ�WKH�IRUP�RI�µFRRNHG�ULFH¶��QRW�FRRNHG�PHDO��ZLOO�DOVR�EH�WUHDWHG�DV�SURFHVVHG�IRRG�DQG�ZLOO�EH�UHFRUGHG�DJDLQVW�LWHP����
�������� ,WHP� ��� � ZKHDW� 7KLV�ZLOO�PHDQ�ZKHDW� LQ� LWV�ZKROH� JUDLQ� IRUP�� EURNHQ�ZKHDW� �QRW�SRZGHUHG��
�������� ,WHP� �� DWWD�� PDLGD�� VXML�� UDZD�� VHZDL�� EUHDG�� RWKHU� ZKHDW� SURGXFWV�� $OO� ZKHDW�SURGXFWV�OLNH�DWWD��PDLGD��VXML��UDZD��VHZDL��EUHDG�ZLOO�EH�LQFOXGHG�XQGHU WKLV LWHP�
��������� ,WHPV �� WR� ��� 7KLV� VHULHV� RI� LWHPV� KDV� EHHQ� SURYLGHG� IRU� UHFRUGLQJ� GHWDLOV� RI�FRQVXPSWLRQ�RI�MRZDU��EDMUD��PDL]H��EDUOH\��VPDOO�PLOOHWV��UDJL��(DFK�RI�WKHVH�LWHPV�ZLOO�LQFOXGH�WKHLU� SURGXFWV� DOVR�� ,WHP� �� ZLOO� LQFOXGH� FRUQIODNHV�� SRS�FRUQ�� HWF�� �PDGH� RI� PDL]H��� $V�LQVWUXFWHG� HDUOLHU�� IRRG� SUHSDUDWLRQV� RI� WKHVH� FHUHDOV� ZLOO� EH� UHFRUGHG� DJDLQVW� LWHP� ���� 6DWWX�SUHSDUHG�E\�IU\LQJ�DQG�SRZGHULQJ�RI�EDUOH\�ZLOO�EH�LQFOXGHG�DJDLQVW�LWHP��� �EDUOH\�SURGXFWV��
��������� ,WHP�����FHUHDO��V�W�� 7KLV�LV�D�VXE�WRWDO�LWHP���µV�W�¶�VWDQGV�IRU�VXE�WRWDO���7KH�VXP�RI�DOO�WKH�FHUHDO�LWHPV�ZLOO�EH�REWDLQHG�IRU�FROXPQV�����DQG ����DQG�WKH�WRWDOV�ZLOO�EH�UHFRUGHG�LQ�WKH�UHVSHFWLYH�FROXPQV�RI�WKLV�OLQH��,Q�RWKHU�ZRUGV��WKH�HQWU\�ZLOO�EH�WKH�VXP�RI�WKH�HQWULHV�UHFRUGHG�
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LQ�WKDW�FROXPQ�DJDLQVW�HDFK�RI�WKH�FRQVWLWXHQW�LWHPV��FHUHDOV�DQG�FHUHDO�SURGXFWV���6LPLODUO\��DOO�RWKHU�VXE�WRWDO�LWHPV�ZLOO�EH�GHULYHG�
��������� ,WHP������FHUHDO�VXEVWLWXWHV� &HUHDOV�DUH�XVXDOO\�D�SHUVRQ
V�VWDSOH�IRRG��%XW�VRPHWLPHV�E\�FKRLFH�RU�GXH�WR�VFDUFLW\��D�SHUVRQ�PD\�QRW�FRQVXPH�PXFK�RI�FHUHDOV�RU�FRQVXPH�QR�FHUHDO�DW�DOO��7KH�IRRG�UHTXLUHPHQW�LV�SDUWLDOO\�RU�ZKROO\�PHW�LQ�VXFK�FDVHV�E\�FRQVXPSWLRQ�RI�IRRG��ZKLFK�FRXOG�EH� WUHDWHG�DV� VXEVWLWXWHV� IRU�FHUHDOV��7DSLRFD�� IRU�H[DPSOH�� LV�FRQVXPHG� LQ�VRPH�SDUWV�RI�WKH�FRXQWU\�DV�D�VXEVWLWXWH�IRU�FHUHDOV��6LPLODUO\��MDFNIUXLW�VHHG��PDKXD��HWF��DUH�DOVR�FRQVXPHG�DV�VXEVWLWXWH� IRU� FHUHDOV�� 3RWDWR� RU� VZHHW� SRWDWR� FRQVXPHG� DV� VXEVWLWXWHV� IRU� FHUHDOV� ZLOO� QRW�KRZHYHU�EH� VKRZQ�KHUH��7KHVH�ZLOO� EH� UHFRUGHG�XQGHU� LWHP���� YHJHWDEOHV� 6RPHWLPHV� PL[HG�FHUHDO�IORXU��OLNH�LGOL�IORXU��ZKLFK�LV�D�PL[WXUH�RI�FHUHDOV��SXOVHV�DQG�DOVR�RI�VSLFHV��LV�SXUFKDVHG�DQG� FRQVXPHG�� ,Q� VXFK� D� FDVH� LI� WKH� SURSRUWLRQ� RI� GLIIHUHQW� FRQVWLWXHQWV� RI� WKH�PL[WXUH� LV� QRW�NQRZQ�DQG�RU�PLJKW�EH�GLIILFXOW� WR�REWDLQ�� WKH�TXDQWLW\�DQG�YDOXH�RI� LW�ZLOO�EH�UHFRUGHG�DJDLQVW�WKH�PDMRU�FRQVWLWXHQW�LWHP�RI�WKH�PL[HG�FHUHDO�IORXU���
�������� ,WHP� ���� JUDP� SURGXFWV� 7KLV� UHODWHV� WR� LWHPV� OLNH� VDWWX� REWDLQHG� E\� IU\LQJ� DQG�SRZGHULQJ�RI�JUDP��ZKROH�JUDLQ���+RZHYHU��EHVDQ�PDGH�RXW�RI�JUDP�ZLOO�QRW�EH�FRQVLGHUHG�KHUH��,QVWHDG��LW�ZLOO�EH�UHFRUGHG�DJDLQVW�LWHP��� �SXOVH�SURGXFWV��
�������� ,WHPV��� WR�����PLON�DQG�RWKHU�PLON�SURGXFWV� 7KHVH� LWHPV� UHODWH� WR�PLON�� OLTXLG��EDE\� IRRG�� DQG� SURGXFWV� RI�PLON� REWDLQHG� RQ� WUDQVIRUPLQJ�PLON� E\� KHDWLQJ�� FKXUQLQJ�PLON� RU�DGGLQJ� FKHPLFDOV� OLNH� DFLG� GURSV� RU� IHUPHQWLQJ� DJHQW� LQ� WKH� IRUP�RI�JKHH��EXWWHU�� FXUG �GDKL���FDVHLQ� �FKKDQD���EXWWHUPLON��HWF��6ZHHWPHDWV� OLNH� µVDQGHVK¶�� µUDVDJROOD¶�� µSHUD¶��HWF��SUHSDUHG�DW�KRPH�RXW�RI�PLON�SXUFKDVHG�RU�KRPH�SURGXFHG�ZLOO�QRW�EH� WUHDWHG�DV�PLON�SURGXFWV�DQG�KHQFH�ZLOO�QRW�EH�DFFRXQWHG�DJDLQVW� WKHVH� LWHPV�� ,Q�FDVH�D�KRXVHKROG�SUHSDUHV� WKHVH�VZHHWPHDWV�IURP�PLON�� OLTXLG�� WKHQ� LWV� FRQVXPSWLRQ� ZLOO� EH� UHFRUGHG� DJDLQVW� PLON�� OLTXLG� �LWHP� ���� DQG� RWKHU�FRQVWLWXHQW�LWHPV�RI�WKH�SUHSDUDWLRQV��6LPLODUO\��ZKHQ�PLON�SURGXFWV�OLNH�JKHH��EXWWHU��FXUG��HWF��DUH�REWDLQHG� IURP�PLON�� OLTXLG�E\� WKH�KRXVHKROG� DQG�FRQVXPHG�� FRQVXPSWLRQ�ZLOO� EH� UHFRUGHG�DJDLQVW� PLON�� OLTXLG� DQG� QRW� DJDLQVW� WKH� SDUWLFXODU� PLON� SURGXFW�� )RU� H[DPSOH�� VXSSRVH� D�KRXVHKROG�KDV�FRQVXPHG���� OLWUHV�RI�PLON��RXW�RI�ZKLFK���� OLWUHV�ZDV�FRQYHUWHG� LQWR�FXUG�DQG�FRQVXPHG��,Q�WKLV�FDVH����OLWUHV�RI�PLON�ZLOO�EH�VKRZQ�DJDLQVW�PLON��OLTXLG�RQO\��%XW�LI�WKH�PLON�SURGXFW� LV� SXUFKDVHG� IURP� WKH� PDUNHW� DQG� FRQVXPHG� E\� WKH� KRXVHKROG�� WKH� TXDQWLW\� DQG� LWV�FRUUHVSRQGLQJ�YDOXH�ZLOO�EH�UHFRUGHG�DJDLQVW�WKH�SDUWLFXODU�PLON�SURGXFW�
�������� ,WHP� ����PLON�� OLTXLG� 7KLV�ZLOO�PHDQ�PLON� DV� GLUHFWO\� REWDLQHG� IURP� FRZ�� EXIIDOR��JRDW�RU�DQ\�RWKHU�OLYHVWRFN���0LON�VROG�LQ�ERWWOH�RU�SRO\SDFN�ZLOO�DOVR�EH�WUHDWHG�DV�µPLON��OLTXLG¶��7KH� XQLW� RI� TXDQWLW\� IRU� PLON�� OLTXLG� LV� µOLWUH¶�� 5HDGLO\� GULQNDEOH� IODYRXUHG� DQG� ERWWOHG� PLON�VKRXOG� EH� FRQVLGHUHG� DV� PLON�� OLTXLG� DQG� VKRXOG� DOVR� EH� UHFRUGHG� DJDLQVW� WKLV� LWHP�� 0LON�WUDQVIRUPHG� LQWR� FXUG�� FDVHLQ�� JKHH�� HWF�� RQO\� IRU� WKH� SXUSRVH� RI� FRQVXPSWLRQ� DQG� DFWXDOO\�FRQVXPHG�GXULQJ�WKH�UHIHUHQFH�SHULRG�VKRXOG�DOVR�EH�LQFOXGHG�LQ�WKLV�LWHP��,I�JKHH�LV�SUHSDUHG�DW�KRPH�IURP�µPLON��OLTXLG¶�DQG�D�SDUW�RI�LW�KDV�EHHQ�FRQVXPHG�GXULQJ�WKH�UHIHUHQFH�SHULRG�WKHQ�WKH�TXDQWLW\� DQG�YDOXH�RI� µPLON�� OLTXLG¶� UHTXLUHG� IRU�SUHSDULQJ� WKH�JKHH� DFWXDOO\� FRQVXPHG�ZLOO� EH�UHFRUGHG�DJDLQVW�WKLV�LWHP�
�������� ,WHP���� HGLEOH�RLO��2LO�XVHG�LQ�IRRG�SUHSDUDWLRQ�ZLOO�EH�FRQVLGHUHG�DV�µHGLEOH�RLO¶�VXFK�DV�PXVWDUG�RLO��JURXQGQXW�RLO��HWF� 6RPH�HGLEOH�RLOV��VXFK�DV�JURXQGQXW�RLO��HWF���DUH�VROG� LQ�WKH�
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PDUNHW� DIWHU� UHILQLQJ� WKH� UDZ�RLO�� REWDLQHG�E\�FUXVKLQJ� WKH� VHHGV�E\� VRPH�FKHPLFDO�SURFHVV�RI�QHXWUDOLVDWLRQ�� EOHDFKLQJ� DQG� GHFRORXULVDWLRQ�� 1R� GLVWLQFWLRQ� ZLOO� EH� PDGH� EHWZHHQ� UDZ� DQG�UHILQHG�RLOV� ,I� RLOVHHGV�SXUFKDVHG�RU�JURZQ� IRU�H[WUDFWLQJ�HGLEOH�RLO�E\�FUXVKLQJ�DQG� WKH�RLO� LVFRQVXPHG�WKHQ WKH�HQWU\�ZLOO�EH�VKRZQ�DJDLQVW�WKH�DSSURSULDWH�LWHP�RI�HGLEOH�RLO�
��������� ,WHP�����VDOW��,W�ZLOO�LQFOXGH�DOO�HGLEOH�VDOW LUUHVSHFWLYH�RI�ZKHWKHU�LW�LV�LRGLVHG�RU�QRW��
��������� ,WHP�����VSLFHV� 7KHUH�DUH�D�ODUJH�YDULHW\�RI�VSLFHV�ZKLFK�DUH�JHQHUDOO\�XVHG�LQ�IRRG�SUHSDUDWLRQV��2I�WKHVH�LWHPV��WXUPHULF�DQG�FKLOOLHV�DUH�PRVW�FRPPRQO\�XVHG��
���������,WHP�����EHYHUDJHV� ,W�ZLOO�LQFOXGH�DOO�W\SHV�RI�EHYHUDJHV��H�J��WHD��FRIIHH��FROG�GULQNV�OLNH� WKXPVXS�� SHSVL�� FRFRD� FROD� DQG� IURRWL�� HWF� 7HD� OHDYHV� DQG� FRIIHH� SRZGHU� ZLOO� DOVR� EH�LQFOXGHG�DJDLQVW�WKLV�LWHP��0LQHUDO�ZDWHU��VRGD�ZDWHU��HWF��ZLOO�DOVR�EH�LQFOXGHG�DJDLQVW�WKLV�LWHP�
�������� ,WHP�����FRRNHG�PHDOV� µ&RRNHG�PHDOV¶�PD\�EH��L��SXUFKDVHG�IURP�PDUNHW��L�H���IURP�KRWHO�� UHVWDXUDQW�� FDQWHHQ�� HWF�� �LL�� REWDLQHG� E\� SD\LQJ� D� OXPS� VXP� WR� DQ� DJHQF\� SURYLGLQJ�FDWHULQJ�VHUYLFHV�IRU�VHUYLQJ�PHDOV�WR�JXHVWV�DWWHQGLQJ�D�FHUHPRQ\�SHUIRUPHG�E\�WKH�KRXVHKROG���LLL��UHFHLYHG�DV�SHUTXLVLWHV�IURP�HPSOR\HU¶V�KRXVHKROG��RU��LY��UHFHLYHG�DV�JLIW�RU�FKDULW\�
���������$V�D�JHQHUDO�SULQFLSOH��IRU�FRRNHG�PHDOV��FRQVXPSWLRQ�ZLOO�EH�WDNHQ�DFFRXQW�RI�LQ�WKH�SXUFKDVHU� KRXVHKROG�� 7KXV�� LQ� FDVH� RI� �L�� DERYH� HQWU\� ZLOO� EH� PDGH� DJDLQVW� WKH� FROXPQV� RQ�FRQVXPSWLRQ� IRU� WKH� KRXVHKROG� UHSRUWLQJ� SXUFKDVH� RI� FRRNHG� PHDOV�� ZKLFK� PLJKW� KDYH� EHHQ�FRQVXPHG�E\�KRXVHKROG�PHPEHUV��HPSOR\HHV��JXHVWV�DQG�RWKHU�SHUVRQV��7KHUH�DUH�IDFWRULHV�DQG�RIILFHV��ZKLFK�KDYH�WKHLU�RZQ�FDQWHHQ�SURYLGLQJ�PHDOV�WR�WKH�HPSOR\HHV��&RQVXPSWLRQ�RI�PHDOV�E\�WKH�HPSOR\HHV�RI�VXFK�LQVWLWXWLRQV��LI�WKHVH�DUH�UHFHLYHG�IUHH�RI�FRVW��ZLOO�QRW�EH�FRQVLGHUHG�LQ�WKH�HPSOR\HH�KRXVHKROGV�IRU�PDNLQJ�HQWULHV�DJDLQVW�WKLV�LWHP��7KH�FDVH��LL��ZLOO�DOVR�EH�VLPLODUO\�WUHDWHG�DV�FDVH��L���L�H���DFFRXQWLQJ�ZLOO�EH�PDGH�LQ�WKH�SXUFKDVHU�KRXVHKROG�DV�IDU�DV�EORFN���LV�FRQFHUQHG��1R�HQWU\�ZLOO�EH�PDGH�LQ�WKH�VFKHGXOH�RI�WKH�UHFLSLHQW�KRXVHKROGV�DJDLQVW�WKLV� LWHP��IRU�WKH�FRRNHG�PHDOV�RI�WKH�W\SH�GHVFULEHG�XQGHU�FDVHV �LLL��DQG��LY������������ ,WHP� ���� RWKHU� SURFHVVHG� IRRG 	� UHIUHVKPHQWV� ,WHPV� OLNH� FDNH�� SDVWU\�� SLFNOHV��VDXFH��MDP�MHOO\��VQDFNV��WLIILQ��IRRG�SDFNHWV��HWF��ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP� ,I�LQJUHGLHQWV�OLNH� IUXLWV�� VSLFHV�� VXJDU�� HJJ�� DWWD�� PDLGD�� VDOW�� IXHO� DQG� OLJKW�� HWF�� UHTXLUHG� IRU� SUHSDULQJ� WKH�SURGXFW�DW�KRPH��DUH�DOUHDG\�DFFRXQWHG�IRU�LQ�WKHLU�UHVSHFWLYH�LWHP�JURXSV��FDUH�VKRXOG�EH�WDNHQ�WR� DYRLG� UHSHWLWLRQ�RI� WKH� VDPH� LQ� WKLV� LWHP�JURXS� &KRZPLQ�� VRXS��HWF�� �ZLOO� DOVR�FRPH�XQGHU�RWKHU�SURFHVVHG�IRRG�
���������,WHP�����VXSDUL� OLPH��NDWKD�DQG�RWKHU�LQJUHGLHQWV�IRU�SDQ��DQG�SDQ�PDVDOD� 6XSDUL��EHWHOQXWV��LQ�YDULRXV�IRUPV�DUH�DYDLODEOH�LQ�WKH�PDUNHW��7KHVH�DUH�IUHVK�VXSDUL��VXQGULHG�VXSDUL��IHUPHQWHG�VXSDUL��ERLOHG�DQG�FRORXUHG�VXSDUL�DQG�VFHQWHG�VXSDUL���6XSDUL�FRQVXPHG�LQ�DQ\�RI�WKH�IRUPV�ZLOO�EH�DFFRXQWHG�IRU�DJDLQVW�WKLV�LWHP��$OO�RWKHU�LQJUHGLHQWV� OLNH�OLPH��NDWKD��SDQ�PDVDOD�HWF��� XVHG� IRU�SUHSDULQJ�SDQ�� VKRXOG�EH� LQFOXGHG� LQ� WKLV� LWHP��%XW� WREDFFR��]DUGD��VXUWL��NLPDP��HWF��ZKLFK�DUH�DOVR�FRQVXPHG�ZLWK�SDQ�VKRXOG�QRW�EH�LQFOXGHG DJDLQVW�WKLV�LWHP��+RZHYHU��SDQ�SDUDJ�ZLOO�EH�LQFOXGHG�LQ�WKLV�LWHP�
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���������,WHP�����WREDFFR��OHDI�DQG�KRRNDK��JP��� ,W�ZLOO�LQFOXGH�DOO�OHDI�DQG�KRRNDK�WREDFFR�FRQVXPHG� GXULQJ� WKH� UHIHUHQFH� SHULRG� LQ� DQ\� IRUP�� 7REDFFR� OHDI� EXUQW� DQG� SRZGHUHG� IRU�EUXVKLQJ�WHHWK�ZLOO�DOVR�EH�LQFOXGHG DJDLQVW�WKLV�LWHP��
��������� ,WHP� ���� RWKHU� WREDFFR� SURGXFWV� 7KLV� ZLOO� LQFOXGH� RWKHU� WREDFFR� SURGXFWV� OLNH�FLJDUHWWH�� ELGL�� VQXII� HWF�� &LJDUHWWH� SDSHU� DQG� WREDFFR� DUH� VRPHWLPHV� SXUFKDVHG� VHSDUDWHO\� IRU�PDNLQJ� FLJDUHWWHV�� ,Q� VXFK� FDVHV� YDOXH� WR� EH� UHFRUGHG�ZRXOG� EH� WKH� YDOXH� RI� WREDFFR� SOXV� WKH�YDOXH�RI�SDSHU�WDNHQ�WRJHWKHU��
���������,WHP�����LQWR[LFDQWV� ,W�ZLOO�LQFOXGH�JDQMD��WRGG\��EHHU��IRUHLJQ�OLTXRU�RU�UHILQHG�OLTXRU��FRXQWU\�OLTXRU�DQG�GUXJV�XVHG�IRU�LQWR[LFDWLRQ�EXW�H[FOXGH�GUXJV�XVHG�IRU�PHGLFLQDO�SXUSRVHV� ,W�ZLOO�H[FOXGH FRXQWU\�OLTXRU�SUHSDUHG�DW�KRPH�IURP�LWV�LQJUHGLHQWV��,Q�VXFK�D�FDVH��HQWULHV�ZLOO�EH�PDGH� DJDLQVW� WKH� LQJUHGLHQWV� 7KLV� LWHP� ZLOO� DOVR� LQFOXGH� JDQMD� FRQVXPHG� LQ� WKH� IRUP� RI�FLJDUHWWHV�
���������,WHP�����IXHO�DQG�OLJKW� ,Q�WKLV�LWHP LQIRUPDWLRQ�RQ�FRQVXPSWLRQ�RI�HDFK�LWHP�RI�IXHO�DQG�OLJKW�IRU�WKH�KRXVHKROG�GXULQJ�ODVW����GD\V��SULRU� WR�WKH�GDWH�RI�VXUYH\��ZLOO�EH�FROOHFWHG�� ,W�ZLOO� DOVR� LQFOXGH� PHWHU� UHQW� DQG� VXUFKDUJH� IRU� HOHFWULFLW\�� /3*�� JREDU� JDV� DQG� RWKHU� IXHO� OLNH�SHWURO��GLHVHO�HWF��XVHG�IRU�JHQHUDWLQJ�HOHFWULFLW\�ZLOO�DOVR�EH� LQFOXGHG�KHUH��7KH�YDOXH�RI�JREDU�JDV�LV� WR�EH�LPSXWHG�RQ�WKH�EDVLV�RI�YDOXH�RI� LQSXWV�XVHG�IRU�PDQXIDFWXULQJ�JREDU�JDV� &DXWLRQ�PRQH\�GHSRVLWHG�IRU�JHWWLQJ�D�JDV�F\OLQGHU�VKRXOG�QRW�EH�UHFRUGHG�LQ�WKLV�VFKHGXOH�
����� %ORFN� ���� FRQVXPSWLRQ� RI FORWKLQJ�� IRRWZHDU� ,Q� WKLV� EORFN�� LQIRUPDWLRQ� RQ� YDOXH� RI�FRQVXPSWLRQ�RI�DOO�LWHPV�RI�FORWKLQJ�DQG�IRRWZHDU�ZLOO�EH�FROOHFWHG LQ�ZKROH�QXPEHU�RI�UXSHHV��7KH�LQIRUPDWLRQ�LQ�WKLV�EORFN�LV�UHTXLUHG�WR�EH�FROOHFWHG�IRU�D�UHIHUHQFH�SHULRG�RI�ODVW�����GD\V��&RQVXPSWLRQ�RI�FORWKLQJ�LV�GHILQHG�DV�DQ�LWHP�RI�FORWKLQJ��EHGGLQJ��HWF�� EHLQJ�EURXJKW�LQWR�ILUVW�XVH�� &ORWKLQJ� SXUFKDVHG� ILUVW�KDQG� DV� ZHOO� DV� VHFRQG�KDQG� ZLOO� EH� FRQVLGHUHG� IRU� UHSRUWLQJ�DJDLQVW�WKLV�LWHP� 7KH�IROORZLQJ�SRLQWV�PD\�EH�QRWHG�

� /LYHULHV�VXSSOLHG�E\�WKH�HPSOR\HU�HYHQ�LI�LW�LV�XVHG�GXULQJ�GXW\�KRXUV�RQO\ ZLOO�EH�WDNHQ�LQWR�DFFRXQW�� &RQVXPSWLRQ� RI� FORWKLQJ� RXW� RI� KRPH� SURGXFWLRQ� GXULQJ� WKH� UHIHUHQFH� SHULRG�ZLOO� EH�HYDOXDWHG�DW�WKH�SURGXFHU
V�SULFH��%XW�FRQVXPSWLRQ�RI�FORWKLQJ�LWHPV�PDGH�RXW�RI�WUDQVIHU�UHFHLSWV� DQG� UHFHLSWV� LQ� H[FKDQJH� RI� JRRGV� DQG� VHUYLFHV�ZLOO� EH� HYDOXDWHG� DW� WKH� UHWDLO�SULFH�SUHYDLOLQJ�LQ�WKH�ORFDO�PDUNHW�� :KHQ�DQ\�JDUPHQW� LV�VHZQ�DW�KRPH�E\�D�KRXVHKROG�PHPEHU�� LWV�YDOXH�ZLOO�EH�HTXDO� WR�WKH�YDOXH�RI�FORWK�RQO\��1R� ODERXU�FKDUJHV�IRU�VHZLQJ�RI� WKH�JDUPHQW�QHHG�EH�LQFOXGHG�XQOHVV�WKH�VDPSOH�KRXVHKROG�LWVHOI�LV�UXQQLQJ�D�WDLORULQJ�VKRS��
��������:KLOH�FROOHFWLQJ�LQIRUPDWLRQ�RQ FRQVXPSWLRQ�RI�IRRWZHDU��WKH�JHQHUDO�LQVWUXFWLRQV�JLYHQ�IRU�ILOOLQJ�WKH�LWHP�RI�FORWKLQJ�ZLOO�EH�IROORZHG��� ,I�PDWHULDOV�DUH�SXUFKDVHG�DQG�IRRWZHDU�LV�PDGH�E\�WDNLQJ�VHUYLFH�RI�D�FREEOHU�WKHQ�FRVW�RI�IRRWZHDU�ZLOO�EH�LPSXWHG�DV�WKH�FRVW�RI�UDZ�PDWHULDOV�SOXV�VHUYLFH�FKDUJHV�SDLG�WR�WKH�FREEOHU�
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� 3ODVWLF� IRRWZHDU ZLOO� DOVR� EH� LQFOXGHG� LQ� WKLV� EORFN� %XW� VWUDSV IRU� VOLSSHUV� ZLOO� EH�LQFOXGHG�DJDLQVW�LWHP����RI�EORFN����
�����%ORFNV ��� H[SHQGLWXUH�RQ�HGXFDWLRQ�DQG�PHGLFDO� �LQVWLWXWLRQDO��JRRGV�DQG�VHUYLFHV��8QGHU�WKLV�EORFN��LQIRUPDWLRQ�ZLOO�EH�FROOHFWHG�RQ�HGXFDWLRQDO�DQG�LQVWLWXWLRQDO�PHGLFDO�H[SHQVHV�LQFXUUHG� GXULQJ� WKH� ODVW� ���� GD\V SUHFHGLQJ� WKH� GDWH� RI� VXUYH\�� 1RQ�LQVWLWXWLRQDO� PHGLFDO�H[SHQVHV� ZLOO� EH� UHFRUGHG� VHSDUDWHO\� LQ� EORFN� ���� 7KH� LQVWLWXWLRQDO� FDWHJRU\� ZLOO� LQFOXGH�SD\PHQWV� PDGH� IRU� JRRGV� 	� VHUYLFHV� DYDLOHG� RI� DV� DQ� LQSDWLHQW� LQ� ERWK� SULYDWH� DV� ZHOO� DV�*RYHUQPHQW�PHGLFDO� LQVWLWXWLRQV� OLNH�QXUVLQJ�KRPHV��KRVSLWDOV��HWF��$OO�RWKHU�PHGLFDO�H[SHQVHV�ZLOO� EH� WUHDWHG� XQGHU� QRQ�LQVWLWXWLRQDO� FDWHJRU\�� 7KH� DFWXDO� H[SHQGLWXUH� LQFXUUHG� GXULQJ� WKH�UHIHUHQFH�SHULRG�RQ�WKH�LWHPV�OLVWHG�LQ�WKH�EORFN�ZLOO�EH�UHFRUGHG�
��������,WHP�����HGXFDWLRQ� 7KLV� LV�PHDQW� IRU�UHFRUGLQJ�H[SHQVHV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�HGXFDWLRQ�� ,W� ZLOO� LQFOXGH� H[SHQGLWXUH� RQ� JRRGV� SXUFKDVHG� IRU� WKH� SXUSRVH� RI� HGXFDWLRQ�� YL]���ERRNV�DQG�MRXUQDOV��SDSHU��SHQFLO��HWF��,W�DOVR�LQFOXGHV�IHHV� SDLG�WR�HGXFDWLRQDO�LQVWLWXWLRQV��H�J���VFKRROV�� FROOHJHV�� XQLYHUVLWLHV�� HWF��� RQ� DFFRXQW� RI� WXLWLRQ� �LQFOXVLYH� RI�PLQRU� LWHPV� OLNH� JDPH�IHHV��IDQ�IHHV��HWF���DQG�SD\PHQW�WR�SULYDWH�WXWRU��2FFDVLRQDO�SD\PHQWV�WR�WKH�VFKRRO�IXQG�PDGH�RQ� DFFRXQW� RI� FKDULWLHV SURYLGHG� IRU� LQGLJHQW� VWXGHQWV� DQG� µGRQDWLRQV¶� JHQHUDOO\� ZLOO� QRW� EH�LQFOXGHG�KHUH�DV�WKHVH�DUH�UHJDUGHG�DV�WUDQVIHU�SD\PHQWV��,W�PD\�EH�QRWHG�WKDW�DOO�NLQGV�RI�ERRNV��PDJD]LQHV�� MRXUQDOV�� HWF�� LQFOXGLQJ� QRYHOV� DQG� RWKHU� ILFWLRQ� ZLOO� EH� FRYHUHG� XQGHU� WKLV LWHP��([SHQGLWXUH�RQ�LQWHUQHW�RWKHU�WKDQ�WHOHSKRQH�FKDUJHV�ZLOO�DOVR�EH�FRYHUHG�XQGHU�WKLV�LWHP�
�������� ,WHPV� �� 	� ���� PHGLFDO� �LQVWLWXWLRQDO� 	� QRQ�LQVWLWXWLRQDO�� 7KHVH� LWHPV LQFOXGH�H[SHQGLWXUH� RQ� PHGLFLQHV� RI� GLIIHUHQW� W\SHV� DQG� RQ� PHGLFDO� JRRGV�� DOVR�� SD\PHQWV� PDGH� WR�GRFWRU��QXUVH��HWF���RQ�DFFRXQW�RI�SURIHVVLRQDO�IHHV�DQG�WKRVH�PDGH�WR�KRVSLWDO��QXUVLQJ�KRPH��HWF��IRU� PHGLFDO� WUHDWPHQW�� 0HGLFDO� H[SHQVHV ZLOO� LQFOXGH� ,8'� �LQWUD�XWHULQH� GHYLFH��� RUDO� SLOOV��FRQGRPV�� GLDSKUDJP�� VSHUPLFLGH� �MHOO\�� FUHDP�� IRDP� WDEOHW��� HWF�� ([SHQGLWXUH� LQFXUUHG� IRU�FOLQLFDO� WHVWV�� ;�UD\�� HWF��ZLOO DOVR EH� DFFRXQWHG� )RU�&HQWUDO� JRYHUQPHQW� HPSOR\HHV� UHFHLYLQJ�PHGLFLQHV� DQG�PHGLFDO� VHUYLFHV� IURP�&*+6�GLVSHQVDULHV�� RQO\� WKH�PRQWKO\�FRQWULEXWLRQ�PDGH�ZLOO�EH�FRQVLGHUHG��,I��KRZHYHU��VRPH�PHGLFLQH�RU�VHUYLFH�LV�SXUFKDVHG�IURP�RXWVLGH�GXULQJ�WKH�UHIHUHQFH�SHULRG��WKH�H[SHQGLWXUH��HYHQ�LI�UHLPEXUVHG��LV�WR�EH�LQFOXGHG��7KH�GLVWLQFWLRQ�EHWZHHQ�LQVWLWXWLRQDO�DQG�QRQ�LQVWLWXWLRQDO�PHGLFDO�H[SHQVHV�� OLHV�LQ�ZKHWKHU�WKH�H[SHQVHV�ZHUH LQFXUUHG�RQ�PHGLFDO�WUHDWPHQW�DV�LQ�SDWLHQW�RI�D�PHGLFDO�LQVWLWXWLRQ�RU�RWKHUZLVH��([SHQGLWXUH�LQFXUUHG�RQ�073��PHGLFDO� WHUPLQDWLRQ�RI�SUHJQDQF\��PD\�EH�UHFRUGHG�DJDLQVW� LWHP� ���RU����GHSHQGLQJ�RQ�WKH�FDWHJRU\�RI�WUHDWPHQW�DYDLOHG�RI��L�H��LI�KRVSLWDOLVDWLRQ�LV�QHFHVVDU\�IRU�073�WKHQ�LW�KDV�WR�EH�UHFRUGHG� DJDLQVW� ���� RWKHUZLVH� DJDLQVW� ���� +LULQJ� FKDUJHV� IRU� DPEXODQFH� PD\� OLNHZLVH� EH�UHFRUGHG� DJDLQVW� LWHP� �� RU� ���� +RZHYHU�� WUDQVSRUW� H[SHQVHV� RWKHU� WKDQ� KLULQJ� FKDUJHV� RI�DPEXODQFH� ZLOO� EH� FRQVLGHUHG� DV� WUDYHOOLQJ� H[SHQVH� DQG� QRW� DV�PHGLFDO� H[SHQVH� ,Q� WKH� UXUDO�DUHDV��GRFWRUV�FKDUJH�D�FRQVROLGDWHG�DPRXQW�IRU�FRQVXOWDWLRQ�DV�ZHOO�DV�JLYLQJ�PHGLFLQHV�WR�WKH�SDWLHQW���,Q�VXFK�D�FDVH��WKH�WRWDO�DPRXQW�ZLOO�EH�UHSRUWHG DJDLQVW�LWHP����
���� %ORFN����� � H[SHQGLWXUH�RQ�PLVFHOODQHRXV�JRRGV�DQG� VHUYLFHV� LQFOXGLQJ�PHGLFDO� �QRQ�LQVWLWXWLRQDO��� UHQWV� DQG� WD[HV�� ,Q� WKLV� EORFN�� UHODWLQJ� WR� PLVFHOODQHRXV� JRRGV� DQG� VHUYLFHV��LQIRUPDWLRQ�ZLOO�EH�FROOHFWHG�RQ�WKH�H[SHQGLWXUH�IRU�SXUFKDVH�RI�WKHVH�LWHPV�GXULQJ�WKH�UHIHUHQFH�SHULRG��7KH�DFWXDO�H[SHQGLWXUH�LQFXUUHG�WRZDUGV�SXUFKDVH�RI�WKHVH�LWHPV��XVHG�IRU�QRQ�SURGXFWLYH�SXUSRVHV��ZLOO�EH�FRQVLGHUHG�DV�WKH�FRQVXPHU�H[SHQGLWXUH�RI�WKH�KRXVHKROG��([SHQGLWXUH�ERWK�LQ�
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FDVK�DQG�NLQG�ZLOO�EH�WDNHQ�LQWR�DFFRXQW��7KH�UHIHUHQFH�SHULRG�ZLOO EH�WKH� ODVW����GD\V SULRU�WR�WKH�GDWH�RI�VXUYH\�
������� &ROXPQ� ����� YDOXH� �5V�� 7KH� DPRXQW� RI� H[SHQGLWXUH� LQFXUUHG� RQ� DQ� LWHP� GXULQJ� WKH�UHIHUHQFH�SHULRG�RI����GD\V�SUHFHGLQJ�WKH�GDWH�RI�HQTXLU\ ZLOO�EH�UHFRUGHG�LQ�WKLV�FROXPQ LQ�ZKROH�QXPEHU�RI�UXSHHV�
������� ,WHP ����HQWHUWDLQPHQW� ,W�ZLOO� LQFOXGH�H[SHQGLWXUH�RQ�FLQHPD�RU� WKHDWUH�VKRZ� PHOD��IDUH�� SLFQLF�� SXUFKDVH� RI� VSRUWV� JRRGV�� WR\V�� HWF�� FOXE� IHHV�� JRRGV� IRU� UHFUHDWLRQ� DQG� KREELHV��SKRWRJUDSK\�� KLUH� RI� YLGHR� FDVVHWWH�� 9&5� DQG� 9&3�� VXEVFULSWLRQ� WR� GLVK� DQWHQQD�� FDEOH� 79�IDFLOLWLHV��HWF��+HUH�FRQVXPSWLRQ�LV�UHSUHVHQWHG�E\�SXUFKDVH�RI�HQWHUWDLQPHQW�VHUYLFHV�RU�DUWLFOHV�FDWHULQJ�WR�HQWHUWDLQPHQW��,W�LV�SRVVLEOH�WKDW�RQ�WKH�RFFDVLRQ�RI�DWWHQGLQJ�VSRUWV�RU�FLQHPD�YLGHR�VKRZ� VRPH� H[SHQGLWXUH� LV� LQFXUUHG RQ� WUDYHOLQJ DQG� FRQYH\DQFH� DQG�RU� RQ� UHIUHVKPHQW�� 6XFK�H[SHQGLWXUH�ZLOO�EH�H[FOXGHG�IURP�WKLV�LWHP�
������� ,WHP�����WRLOHW�DUWLFOHV� ,W�ZLOO�LQFOXGH�WRLOHW�VRDS��WRRWKEUXVK��WRRWKSDVWH��SRZGHU��VQRZ��FUHDP��KDLU�RLO��ORWLRQ��VKDPSRR��KDLU�FUHDP��FRPE���VKDYLQJ�EODGHV��VDYLQJ�VWLFN��UD]RU��VKDYLQJ�FUHDP��VDQLWDU\�QDSNLQV��FRROHU�SHUIXPH��ERG\�SHUIXPH��URRP�SHUIXPH��HWF��
�������� ,WHP� ���� VXQGU\� DUWLFOHV� ,W� ZLOO� LQFOXGHV� HOHFWULF� EXOE�� WXEHOLJKW�� HDUWKHQZDUH��JODVVZDUH�� EXFNHW��ZDVKLQJ� VRDS�� DJDUEDWL�� SODQW�ZLWK� SRW�� EUXVKHV�� XWHQVLO� FOHDQHUV�� VWHHOZRRO�DQG�RWKHU�SHWW\�DUWLFOHV� +LULQJ�FKDUJHV�IRU�FRQVXPHU�JRRGV�OLNH�IXUQLWXUH��HOHFWULF�IDQV��FURFNHU\��XWHQVLOV� DQG� FKDUJHV� IRU� GHFRUDWLRQ� RQ� FHUHPRQLDO� RFFDVLRQV� � DUH� WR� EH� DFFRXQWHG� KHUH�� ,I� DQ\�LWHP�LV KLUHG�RQ�PRQWKO\�TXDUWHUO\�DQQXDO�EDVLV�WKHQ�WKH�DPRXQW�RI�ODVW�SD\PHQW�RQ�VXFK�JRRGV�GLYLGHG�E\� WKH�QXPEHU�RI�PRQWKV�IRU�ZKLFK� WKH�SD\PHQW�ZDV�PDGH�ZLOO�EH�WDNHQ�LQWR�DFFRXQW��+RZHYHU��KLULQJ�RXW�RI�D�YHQGRU�FDUW�WR�UXQ�EXVLQHVV�E\�WKH�VDPSOH�KRXVHKROG�ZLOO�EH�H[FOXGHG��%XW��PRQWKO\�PDLQWHQDQFH�FKDUJHV�SD\DEOH� WR�FR�RSHUDWLYH�VRFLHW\��HWF��ZLOO�EH�LQFOXGHG�LQ�WKLV�LWHP�
�������� ,WHP� ���� FRQVXPHU� VHUYLFHV� H[FOXGLQJ� FRQYH\DQFH� ,W� ZLOO� LQFOXGH� H[SHQGLWXUH�LQFXUUHG�RQ�ZDJHV�SDLG� LQ�FDVK RU�NLQG WR�GRPHVWLF� VHUYDQW��FRRN� VZHHSHU��EDUEHU��EHDXWLFLDQ��ZDVKHUPDQ�� ODXQGU\�� WDLORU�� SULHVW�� SOHDGHU�� SRVWDJH� DQG� WHOHJUDP�� WHOHSKRQH� FKDUJHV�� JULQGLQJ�FKDUJHV�� HWF� DQG� RWKHU PLVFHOODQHRXV� H[SHQVHV��:DJHV� SDLG� WR� GRPHVWLF� VHUYDQW�FRRN�PD\� EH�FRVLGHUHG DJDLQVW�WKLV�LWHP HYHQ�LI�WKH\�DUH�WUHDWHG�DV�PHPEHUV�RI�WKH�KRXVHKROG�IRU�WKH�SXUSRVH�RI� FRQVXPHU� H[SHQGLWXUH� VXUYH\�� )RU� GRPHVWLF� VHUYDQW� RU� FRRN� ZKR� LV� DOVR� D� PHPEHU� RI� WKH�KRXVHKROG�E\�GHILQLWLRQ��RQO\�ZDJHV�SDLG�LQ�FDVK�GXULQJ�WKH�UHIHUHQFH�SHULRG�ZLOO�EH�WDNHQ�LQWR�DFFRXQW��$Q\�H[SHQGLWXUH�LQFXUUHG�E\�D�GRPHVWLF�VHUYDQW�ZKR�LV�DOVR�D�PHPEHU�RI�WKH�KRXVHKROG�VKRXOG�EH�WUHDWHG�DV�FRQVXPSWLRQ�H[SHQGLWXUH�RI�WKH�KRXVHKROG��:DJHV�LQ�NLQG�QRW�FRQVXPHG�E\�GRPHVWLF�VHUYDQW�FRRN�ZLOO�EH�H[FOXGHG�
�������� 7KH� DFWXDO� H[SHQGLWXUH� LQFXUUHG� IRU� DYDLOLQJ� RI� WKH� VHUYLFHV�RI� EDUEHU�� EHDXWLFLDQ�� HWF��ZLOO�EH�FRQVLGHUHG�DV�WKH�FRQVXPHU�H[SHQGLWXUH�RI�WKH�KRXVHKROG��([SHQGLWXUH�ERWK�LQ�FDVK�DQG�LQ� NLQG� ZLOO� EH� WDNHQ� LQWR� DFFRXQW�� ,Q� WKH� YLOODJHV� WKH� EDUEHU� FKDUJHV� PLJKW� EH� SDLG� LQ� NLQG�DQQXDOO\��,Q�VXFK�FDVHV��LI�WKH�SD\PHQW�LQ�NLQG�IRU�WKH�\HDU�LV�PDGH�GXULQJ�WKH�UHIHUHQFH�PRQWK��WKH� HQWLUH� SD\PHQW� LV� WR� EH� HYDOXDWHG� DW� WKH� ORFDO� UHWDLO� SULFH� DQG� DFFRXQWHG� IRU��2Q� WKH� RWKHU�
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KDQG�� LI� QR� SD\PHQW� ZDV� PDGH� GXULQJ� WKH� UHIHUHQFH� PRQWK� WKHQ� QR H[SHQGLWXUH� VKRXOG� EH�UHFRUGHG��
�������� )RU� GRPHVWLFDOO\� LQVWDOOHG� WHOHSKRQHV�� WKH� WHOHSKRQH� ELOO� ODVW� FOHDUHG� GLYLGHG� E\� WKH�SHULRG�LQ�PRQWKV�IRU�ZKLFK�LW�ZDV�FKDUJHG��L�H���PRQWKO\�DYHUDJH�SD\DEOH��ZLOO�EH�FRQVLGHUHG�DV�WKH� H[SHQGLWXUH� WR� EH� UHFRUGHG� HYHQ� LI� WKH� H[SHQGLWXUH�ZDV� QRW� LQFXUUHG� GXULQJ� WKH� UHIHUHQFH�SHULRG�RI����GD\V��&DVHV�OLNH�QHZ�WHOHSKRQH�FRQQHFWLRQV�IRU�ZKLFK�QR�ELOO�KDV�EHHQ�SDLG�WLOO�WKH�GDWH�RI�VXUYH\�PD\�EH�LJQRUHG��6HFXULW\�GHSRVLW�PDGH�IRU�WKH�LQVWDOODWLRQ�RI�WHOHSKRQH�FRQQHFWLRQLV�H[FOXGHG��+RZHYHU��LQVWDOODWLRQ�FKDUJHV�SDLG�WR�WKH�WHOHSKRQH�GHSDUWPHQW�OLNH�ODERXU�FKDUJHV��FRVW�RI�ZLUH��HWF��ZLOO�EH� LQFOXGHG�XQGHU� WKLV� LWHP�� ,Q�DGGLWLRQ��H[SHQGLWXUH� LQFXUUHG�GXULQJ� WKH�UHIHUHQFH� SHULRG� RI� ODVW� ��� GD\V� IRU� PDNLQJ� WHOHSKRQH� FDOOV� IURP� 67'�3&2� ERRWK� RU� RWKHU
V�WHOHSKRQH�ZLOO�EH� DFFRXQWHG� DJDLQVW� WKLV� LWHP��([SHQGLWXUH� LQFXUUHG�RQ� WKH�SXUFKDVH�RI�PRELOH�SKRQH��LQVWUXPHQW��ZLOO�QRW�EH�LQFOXGHG�LQ�WKLV�LWHP��,QVWHDG��LW�ZLOO�EH�LQFOXGHG�DJDLQVW�LWHP� ��RI�EORFN����
�������� 7KLV� LWHP� ZLOO DOVR� LQFOXGH� H[SHQVHV� VXFK� DV� DSSOLFDWLRQ� IHHV� IRU� HPSOR\PHQW�� HWF���VXEVFULSWLRQV� WR� VRFLHWLHV� DQG� VLPLODU� RUJDQLVDWLRQV�� DQG� JHQHUDOO\�� H[SHQGLWXUH� RQ� DQ\� RWKHU�µPLVFHOODQHRXV¶� LWHPV� UHOHYDQW� WR� WKH� EORFN� DQG� QRW� SURYLGHG� LQ� WKH� OLVW� RI� LWHPV�� ,I� ZDWHU� LV�SXUFKDVHG�WKURXJK�WDQNHU��SRUWHU��HWF���WKH�H[SHQGLWXUH�LQFXUUHG�ZLOO�DOVR�EH�UHFRUGHG�KHUH��,W�ZLOO�DOVR� LQFOXGH�(�PDLO� FKDUJHV�� )D[� FKDUJHV�� SKRWRFRS\LQJ� FKDUJHV�� HWF��� SHW� DQLPDOV� �LQFO�� ELUGV��ILVK��HWF����
�������� ,WHP�����FRQYH\DQFH� ([SHQGLWXUH� LQFXUUHG�RQ�DFFRXQW�RI� MRXUQH\V�XQGHUWDNHQ�DQG�RU�WUDQVSRUWDWLRQ� RI� JRRGV� PDGH� E\� DLUZD\V�� UDLOZD\V�� EXV�� WUDP�� VWHDPHU�� PRWRU� FDU� �RU� WD[L���PRWRU�F\FOH�� DXWRULFNVKDZ�� ELF\FOH�� ULFNVKDZ� �KDQG�GUDZQ� DQG� F\FOH�� KRUVHFDE�� EXOORFN� FDUW��KDQG�FDUW�� SRUWHU� RU� DQ\� RWKHU� PHDQV� RI� FRQYH\DQFH� ZLOO� EH� UHFRUGHG� DJDLQVW� WKLV� LWHP� 7KH�H[SHQGLWXUH�ZLOO�EH�WKH�DFWXDO�IDUH�SDLG��7KH�H[SHQGLWXUH�LQFXUUHG�RQ�MRXUQH\V�XQGHUWDNHQ�XQGHU�/7&��HWF���HYHQ�LI�UHLPEXUVHG�� LV� WR�EH�LQFOXGHG��,Q�FDVH�RI�RZQHG�FRQYH\DQFH�� WKH�FRVW� RI�IXHO��SHWURO�� PRELOH� RLO�� GLHVHO�� HWF��� IRU� SRZHU� GULYHQ� WUDQVSRUW� DQG� DQLPDO� IHHG� IRU� DQLPDO�GUDZQ�FDUULDJH�ZLOO DOVR�EH�DFFRXQWHG��)RU�UDLOZD\�IDUH��VHDVRQ�WLFNHWV�YDOLG�IRU�PRUH�WKDQ�D�PRQWK�ZLOO�EH�WUHDWHG�GLIIHUHQWO\�IURP�RWKHU�UDLOZD\�IDUH�H[SHQGLWXUH��9DOXH�RI�VHDVRQ�WLFNHWV�YDOLG�IRU�PRUH�WKDQ� D�PRQWK�KHOG�GXULQJ� WKH� UHIHUHQFH� SHULRG� E\� D� KRXVHKROG�PHPEHU�ZLOO� EH� GLYLGHG�E\� WKH�QXPEHU�RI�PRQWKV�FRYHUHG�E\�WKH�WLFNHW�WR�JHW�WKH�DPRXQW�WR�EH�UHFRUGHG��)RU�DOO�RWKHU�UDLOZD\�IDUH�H[SHQGLWXUH��WKH�DPRXQW�DFWXDOO\�SDLG�GXULQJ�WKH�UHIHUHQFH�SHULRG�ZLOO�EH�UHFRUGHG�
7KH� H[SHQGLWXUH� LQFXUUHG� RQ� DQ\� FRQYH\DQFH� XVHG� GXULQJ� WKH� UHIHUHQFH� SHULRG� SDUWO\� IRU�KRXVHKROG� HQWHUSULVH� DQG� SDUWO\� IRU� GRPHVWLF� SXUSRVHV�ZLOO� EH� DSSRUWLRQHG� RQ� WKH� EDVLV� RI� WKH�QXPEHU� RI� NLORPHWUHV� LW� WUDYHOOHG� IRU� HDFK� W\SH� RI� XVH�� ,Q� FDVH� WKH� LQIRUPDWLRQ� RQ� GLVWDQFH�WUDYHOOHG� LV�QRW� DYDLODEOH�� WKH� DSSRUWLRQPHQW�ZLOO� EH�GRQH�RQ� WKH�EDVLV�RI�GXUDWLRQ�RI�XVH�� VD\��QXPEHU�RI�KRXUV�RU�GD\V�XVHG�IRU�HQWHUSULVH�DQG�GRPHVWLF�SXUSRVH��,Q�FDVH�LQIRUPDWLRQ�RQ�DFWXDO�QXPEHU�RI�GD\V�HQJDJHG�LQ�HQWHUSULVH�RU�LQ�GRPHVWLF�XVH�LV�DOVR�QRW�DYDLODEOH��LW�ZLOO�EH�GRQH�RQ�WKH�EDVLV�RI�µQRUPDO�XVH¶��7KH�ZRUG�µQRUPDO¶�UHIHUV�WR�D�SHULRG�EH\RQG�WKH�UHIHUHQFH�SHULRG�
���������,WHP�����UHQW� �DFWXDO�� 7KLV� LWHP�FRQVLVWV�RI� UHQW� IRU� UHVLGHQWLDO�EXLOGLQJ�DQG�JDUDJH�UHQW�IRU�SULYDWH�YHKLFOH�HWF��RI�WKH�KRXVHKROG��$PRXQW�ODVW�SDLG�GLYLGHG�E\�WKH�QXPEHU�RI�PRQWKV�IRU�ZKLFK�WKH�SD\PHQW�ZDV�PDGH�ZLOO�EH�UHFRUGHG�KHUH��7KH�UHQW�IRU�JRYHUQPHQW�TXDUWHUV�ZLOO�EH�WKH�DPRXQW�RI KRXVH�UHQW�DOORZDQFH��+5$��SHU�PRQWK�QRW�SDLG�WR�WKH�HPSOR\HH�SOXV�WKH�OLFHQFH�
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IHH�GHGXFWHG�SHU�PRQWK�IURP�WKH�VDODU\�IRU� WKH�TXDUWHUV��,I�VRPH�DPRXQW�RI�PRQH\�ZDV�SDLG�LQ�DGYDQFH�DW� WKH� WLPH�RI�KLULQJ� WKH�KRXVH��RQO\� WKDW�SDUW�RI� WKH�DGYDQFHG�DPRXQW�ZKLFK� LV�EHLQJ�GHGXFWHG�HYHU\�PRQWK� IURP�WKDW�DGYDQFH�SD\PHQW�DGGHG�XS�ZLWK� WKH�DFWXDO�DPRXQW�SDLG�HYHU\�PRQWK�WRZDUGV�UHQW��ZLOO�EH�WKH�DPRXQW�WR�EH�UHFRUGHG�DV�KRXVH�UHQW��6DODPL�SXJUHH�ZLOO�QRW�EH�FRQVLGHUHG�DQ\ZKHUH�LQ�WKH�VFKHGXOH�
��������� ,WHP�����FRQVXPHU� WD[HV�DQG�FHVVHV� 7KLV� LV� IRU� UHFRUGLQJ� WKH�H[SHQGLWXUH�RQ� WD[HV�DQG�FHVVHV�SDLG�E\� WKH�KRXVHKROG�DV�D�GRPHVWLF�FRQVXPHU��2QO\� WD[HV�DQG�FHVVHV�DUH� LQFOXGHG�ZKLFK�DUH�FRQVLGHUHG� WR�EH�OHYLHG�RQ�WKH�KRXVHKROG�DV�D�FRQVXPHU�XQLW��5RDG�FHVV��FKRZNLGDUL�WD[��PXQLFLSDO� UDWHV� DUH� VRPH�H[DPSOHV��6RPHWLPHV�ZKLOH�SXUFKDVLQJ�D�QHZ�YHKLFOH� OLIH� WD[� LV�SDLG��,Q�VXFK�FDVH��PRQWKO\�DYHUDJH�RI�WD[�	�FHVV�ZLOO�EH�UHFRUGHG�DJDLQVW�WKLV�LWHP��&RQVXPHU�OLFHQFH� IHHV�ZLOO� DOVR�EH� LQFOXGHG��([DPSOHV�DUH� IHHV�SDLG�IRU�SRVVHVVLRQ�RI� ILUHDUPV��YHKLFOHV��HWF��)RU�WD[HV�DQG�FHVVHV�WR�EH�SDLG�PRQWKO\�TXDUWHUO\�DQQXDO�EDVLV�HQWULHV�ZLOO�EH�WKH�DPRXQW�ODVW�SDLG�GLYLGHG�E\�WKH�QXPEHU�RI�PRQWKV�IRU�ZKLFK�SDLG� 3URIHVVLRQDO�WD[�DQG�,QFRPH�WD[�ZLOO�QRW�EH�WDNHQ�LQWR�DFFRXQW�LQ�WKH�VXUYH\� ,W�ZLOO�DOVR�LQFOXGH�ZDWHU�FKDUJHV��:DWHU�FKDUJHV�ODVW�SDLG�WR�WKH�PXQLFLSDOLW\�RU�RWKHU� ORFDO�ERGLHV�GLYLGHG�E\� WKH�QXPEHU�RI�PRQWKV� IRU�ZKLFK� WKH�DPRXQW�ZDV�FKDUJHG�PD\�EH�DVFULEHG�WR�WKLV�LWHP�
����� %ORFN� ��� H[SHQGLWXUH� IRU� SXUFKDVH� DQG� FRQVWUXFWLRQ� �LQFOXGLQJ� UHSDLU� DQG�PDLQWHQDQFH�� RI� GXUDEOH� JRRGV� IRU� GRPHVWLF� XVH�� � ,QIRUPDWLRQ� RQ� H[SHQGLWXUH� LQFXUUHG� IRU�SXUFKDVH�DQG�FRVW�RI�UDZ�PDWHULDOV�DQG�VHUYLFHV�IRU�FRQVWUXFWLRQ�DQG�UHSDLUV�RI�GXUDEOH�JRRGV�IRU�GRPHVWLF�XVH�GXULQJ� WKH� ODVW�����GD\V�ZLOO�EH�FROOHFWHG� LQ� WKLV�EORFN��([SHQGLWXUH�ZLOO� LQFOXGH�ERWK�FDVK�DQG�NLQG� 3XUFKDVH�ZLOO�LQFOXGH�ERWK�ILUVW�KDQG�DQG�VHFRQG�KDQG�SXUFKDVH�DQG�ZLOO�EH�UHFRUGHG� LQ� VHSDUDWH� FROXPQV� RI� WKLV� EORFN�� 2QO\� LI� VRPH� H[SHQGLWXUH� LV� LQFXUUHG� WRZDUGV�SXUFKDVH�RI�DQ�LWHP� PD\�EH�LQ�FDVK�RU�NLQG�RU�ERWK��WKH�LWHP�ZLOO�EH�FRQVLGHUHG�DV�SXUFKDVHG�IRU�WKLV� EORFN�� ([SHQGLWXUH� LQFXUUHG� RQ� SXUFKDVH� RI� GXUDEOH� JRRGV� IRU� JLYLQJ� JLIWV� ZLOO� DOVR� EH�LQFOXGHG��([SHQGLWXUH�RQ�DQ\�LWHP�LQ�WKLV�EORFN�ZLOO�EH�UHFRUGHG�LQ�ZKROH�QXPEHU�RI�UXSHHV� 7KH�IROORZLQJ�SRLQWV�PD\�EH�NHSW�LQ�PLQG�ZKLOH�ILOOLQJ�WKLV�EORFN�

� ,I� WKH� VDPSOH�KRXVHKROG� LQFXUUHG�VRPH�H[SHQGLWXUH�RQ�SXUFKDVH�RI�DQ�DVVHW�GXULQJ� WKH�UHIHUHQFH�SHULRG�EXW�QRW�EHHQ�UHFHLYHG�LW�WLOO�WKH�GDWH�RI�VXUYH\��WKH�H[SHQGLWXUH�LQFXUUHG�ZLOO�EH�DFFRXQWHG�LQ�WKLV�EORFN�� $�VDPSOH�KRXVHKROG�SXUFKDVHG�DQ�DVVHW��GXUDEOH�JRRGV��GXULQJ�WKH�UHIHUHQFH�SHULRG�DQG�WKH�DVVHW�LV�XQGHU�SRVVHVVLRQ�EXW�QR�SD\PHQW�KDV�EHHQ�PDGH�GXULQJ�WKH�UHIHUHQFH�SHULRG��6XFK�SXUFKDVHV�ZLOO�EH�H[FOXGHG�� $Q�DVVHW�SXUFKDVHG�GXULQJ�WKH�UHIHUHQFH�SHULRG�IRU�GRPHVWLF�XVH�DQG�WKH�VDPH�DVVHW�VROG�RXW�GXULQJ�WKH�UHIHUHQFH�SHULRG��6XFK�SXUFKDVH�DOVR�ZLOO�EH�DFFRXQWHG�IRU�
������� &ROXPQ� ����� YDOXH� �ILUVW�KDQG� SXUFKDVH�� 9DOXH� RI� ILUVW�KDQG� SXUFKDVH� GXULQJ� WKH�UHIHUHQFH� SHULRG� ZLOO� EH HQWHUHG� LQ� WKLV� FROXPQ�� 7KH� WRWDO� DPRXQW� SDLG� GXULQJ� WKH� UHIHUHQFH�SHULRG�ZLOO�EH�UHFRUGHG�KHUH��
������� &ROXPQ� ����� FRVW� RI� UDZ�PDWHULDOV� DQG� VHUYLFHV� IRU� FRQVWUXFWLRQ� DQG� UHSDLU� 7KLV�FROXPQ� LV� IRU� UHFRUGLQJ� H[SHQGLWXUH� RQ� PDWHULDOV� DQG� VHUYLFHV� IRU� FRQVWUXFWLRQ�� DVVHPEODJH��UHSDLU�DQG�PDLQWHQDQFH�RI�DOO�GXUDEOH�JRRGV�� ILUVW�KDQG�DV�ZHOO�DV�VHFRQG�KDQG��9DOXH�RI�GXUDEOH�JRRGV�FRQVWUXFWHG�ZLOO�FRPSULVH�YDOXH�RI�UDZ�PDWHULDOV��VHUYLFHV�DQG�RU�ODERXU�FKDUJHV�DQG�DQ\�
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RWKHU�FKDUJHV��7KH�WRWDO�YDOXH�RI�UDZ�PDWHULDOV��VHUYLFHV�DQG�ODERXU�FKDUJHV�ZLOO�EH�UHFRUGHG�LQ�WKLV� EORFN�� +HUH�� H[SHQGLWXUH� LQFXUUHG� WRZDUGV� UHSDLU� DQG�PDLQWHQDQFH� RI� LWHPV� SXUFKDVHG� RQ�VHFRQG�KDQG�ZLOO�DOVR�EH�DFFRXQWHG� 7KH�IROORZLQJ�SRLQWV�PD\�EH�QRWHG�
� 7KH� SXUFKDVH� YDOXHV� RI� FRQVXPHU GXUDEOHV� FRQVWUXFWHG� RU� UHSDLUHG� E\� DQ� DUWLVDQ� IRU�KLV�KHU� GRPHVWLF� XVH� ZLOO� EH� WKH� DJJUHJDWH� RI� WKH� SXUFKDVH� YDOXH� RI� WKH� UDZ�PDWHULDO�FRPSRQHQWV�XVHG�DQG�LPSXWHG�YDOXH�RI�KLV�KHU�VHUYLFHV�IRU�LWV�FRQVWUXFWLRQ�UHSDLUV�
� ,I� DQ� DUWLFOH� LV� UHSDLUHG� GXULQJ� WKH UHIHUHQFH� SHULRG� E\� RQH� RI� WKH� VDPSOH� KRXVHKROG�PHPEHUV�WKHQ�WKH�UHSDLU�FKDUJHV�ZLOO�EH�LPSXWHG�DQG�UHFRUGHG�DJDLQVW�DSSURSULDWH�LWHP�RQO\�LI�WKH�KRXVHKROG�PHPEHU�LV�D�SURIHVVLRQDO�IRU�WKDW�UHSDLULQJ�MRE�

��������&ROXPQ����� YDOXH��VHFRQG�KDQG�SXUFKDVH�� 9DOXH�RI�VHFRQG�KDQG�SXUFKDVH�GXULQJ�WKH�UHIHUHQFH�SHULRG�ZLOO�EH�HQWHUHG�LQ�WKLV�FROXPQ��
��������&ROXPQ������WRWDO�H[SHQGLWXUH� ,W�LV�WKH�VXP�RI�YDOXH�RI�ILUVW�KDQG�SXUFKDVH��FRVW�RI�UDZ�PDWHULDOV� DQG� VHUYLFHV� IRU� FRQVWUXFWLRQ� DQG� UHSDLU� DQG� YDOXH� RI� WKH� VHFRQG�KDQG� SXUFKDVH�� ,Q�RWKHU�ZRUGV��LW�PHDQV� FROXPQ����� �FROXPQ�������FROXPQ�������FROXPQ������
1RWH� $Q�LPSRUWHG�LWHP�RI�GXUDEOHV��HYHQ�LI�VHFRQG�KDQG��ZLOO�EH�WUHDWHG�DV�ILUVW�KDQG�SXUFKDVH�DQG�LQIRUPDWLRQ�ZLOO�EH�UHFRUGHG�DJDLQVW�WKH�UHOHYDQW�FROXPQV�
�������� ,WHP� ���� IXUQLWXUH� DQG� IL[WXUHV� 7KLV� LWHP� ZLOO� LQFOXGH� EHGVWHDG�� DOPLUDK�� GUHVVLQJ�WDEOH�� IRDP�UXEEHU� FXVKLRQ� �GXQORSLOR� W\SH��� FDUSHW�� GDUHH� DQG� RWKHU� IORRU�PDWWLQJV�� SDLQWLQJV��GUDZLQJV��HQJUDYLQJV��HWF��%HGVWHDG LV�D�IUDPHZRUN�RI�ZRRG�RU�PHWDO�VXSSRUWLQJ�WKH�VSULQJV�DQG�PDWWUHVV�RI�D�EHG��,WV�VXUIDFH�PD\�EH�PDGH�RI�FRLU�URSH�RU�Q\ORQ��)ROGLQJ�FRWV�RI�DOO�NLQGV�ZLOO�EH�LQFOXGHG� DJDLQVW� WKLV� LWHP� :DLVW�KLJK� �XVXDOO\� ZRRGHQ�� DOPLUDKV� VKRXOG� EH� FRQVLGHUHG� XQGHU�WKLV�LWHP��.LWFKHQ�FXS�ERDUGV �IUHH�VWDQGLQJ���FRPSOHWH�VRID�VHW�DOVR�ZLOO�EH�LQFOXGHG�
�������� ,WHP����� JRRGV� IRU� UHFUHDWLRQ� 7KLV� LQFOXGHV� WUDQVLVWRU� UDGLRV�� JUDPRSKRQH�	� UHFRUG�SOD\HU�� WHOHYLVLRQ��PXVLF� V\VWHPV��9&5�9&3�� FDPHUD�	� SKRWRJUDSKLF� HTXLSPHQW�� JUDPRSKRQH�UHFRUG��DXGLR�YLGHR�FDVVHWWH��DXGLR�YLGHR�&'V��GLVK�DQWHQQD��YLGHR�JDPHV�HWF�
��������,WHP�����MHZHOOHU\�DQG RUQDPHQWV� *ROG�DQG�VLOYHU�RUQDPHQWV��JHPV�DQG�MHZHOV��SHDUOV�HWF��ZLOO�FRPH�XQGHU�WKLV�LWHP��2UQDPHQWV�PDGH�RI�RWKHU�PHWDOV�VXFK�DV�EURQ]H��FRSSHU��SODWLQXP�HWF� ZLOO� DOVR� EH� FRYHUHG� KHUH�� ,I� JROG� RUQDPHQWV� SXUFKDVHG� LQ� H[FKDQJH� RI� JROG� DQG� VRPH�DPRXQW�RI�FDVK��RQO\�WKH�FDVK�SD\PHQW�PDGH�ZLOO�EH�WDNHQ�LQWR�DFFRXQW��%XW��LI�LW�LV�SXUFKDVHG�LQ�OLHX�RI�FDVK�RU�FDVK�	�NLQG��RWKHU�WKDQ�JROG��WRWDO�YDOXH�RI�FDVK�FDVK�	�NLQG�ZLOO�EH�DFFRXQWHG�
�������� ,WHP����� FURFNHU\�DQG�XWHQVLOV� ,W�ZLOO� LQFOXGH� VWDLQOHVV� VWHHO� XWHQVLOV��RWKHU�XWHQVLOV��FDVVHUROHV��WKHUPRV��WKHUPRZDUH�HWF�
��������,WHP�����FRRNLQJ�DQG�KRXVHKROG�DSSOLDQFHV��$�YDULHW\�RI�LWHPV�VXFK�DV�HOHFWULF�IDQ��DLUFRQGLWLRQHU�� DLU� FRROHU�� ODQWHUQ�� ODPS�� HOHFWULF� ODPSVKDGH�� VHZLQJ� PDFKLQH�� VWRYH�� SUHVVXUH�FRRNHU�SUHVVXUH� SDQ�� UHIULJHUDWRU� HOHFWULF� LURQ�� KHDWHU�� WRDVWHU�� JH\VHU� RYHQ� 	� RWKHU� HOHFWULF�
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KHDWLQJ�DSSOLDQFHV��LFH�FUHDP�PDNHU��PL[HU�JULQGHU��MXLFHU��PLFUR�RYHQ��YDFXXP�FOHDQHU��HOHFWULF�DSSOLDQFH�IRU�ILOWHULQJ�ZDWHU��HWF�
���������,WHP���� SHUVRQDO�WUDQVSRUW�HTXLSPHQW��,W�ZLOO�LQFOXGH�ELF\FOH��PRWRU�F\FOH��VFRRWHU��PRWRU�FDU��MHHS��W\UHV�DQG�WXEHV��RWKHU�WUDQVSRUW�HTXLSPHQW�HWF��7\UH�DQG�WXEHV�UHIHU�WR DOO� WKRVH�W\UHV�DQG�WXEHV�ZKLFK�DUH�SXUFKDVHG�IRU�UHSODFHPHQW�LQ�YHKLFOHV��,I�UHSDLU�LV�PDGH�RQO\�IRU�W\UHV�DQG�WXEHV�WKHQ�WKH�H[SHQGLWXUH�LQFXUUHG�RQ�UHSDLU�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�DJDLQVW�WKLV�LWHP�LQ�FROXPQ� ��� /LYHVWRFN� DQLPDOV� OLNH� KRUVHV�� EXOORFNV�� HWF��� DQG� FRQYH\DQFH� VXFK� DV� KRUVH� FDE��EXOORFN�FDUW��HWF���ZKHQ�XVHG�H[FOXVLYHO\�IRU�QRQ�SURGXFWLYH�GRPHVWLF�SXUSRVHV��ZLOO�EH�LQFOXGHG�LQ� RWKHU� WUDQVSRUW� HTXLSPHQW�� 0DLQWHQDQFH� IRU� WKHVH� OLYHVWRFN� DQLPDOV� ZLOO� EH� DFFRXQWHG� LQ�FROXPQ� ��� ,I� WKHVH� DQLPDOV� DQG� FRQYH\DQFHV� DUH� XVHG� ERWK� IRU� KRXVHKROG� HQWHUSULVH� DQG� IRU�GRPHVWLF�XVH��RQO\�WKH�SDUW�DVFULEDEOH�WR�WKH�ODWWHU�SXUSRVH�ZLOO�EH�FRQVLGHUHG�IRU�UHFRUGLQJ�WKH�YDOXH� RI� SXUFKDVH�� RU� WKH� FRVW� RI� UDZ� PDWHULDOV� UHTXLUHG� IRU� UHSDLU�� HWF�� ,W� ZLOO� DOVR� LQFOXGH�SHUDPEXODWRU�
��������� ,WHP� ��� WKHUDSHXWLF� DSSOLDQFHV�� 6SHFWDFOHV� RU� JODVV� IRU� H\HV�� KHDULQJ� DLGV� DQG�YDULRXV�W\SHV�RI�RUWKRSDHGLF�HTXLSPHQWV�DQG�RWKHU�W\SH�RI�PHGLFDO�HTXLSPHQWV�ZLOO�FRPH�XQGHU�WKLV�KHDG��
���������,WHP�����RWKHU�SHUVRQDO�JRRGV� &ORFN��ZDWFK��SHUVRQDO�FRPSXWHU��3&���WHOHSKRQH�VHW��PRELOH� KDQGVHW�� RWKHU� PDFKLQHV� XVHG� IRU� KRXVHKROG� ZRUN HWF�� ZLOO� EH� FRQVLGHUHG� DJDLQVW� WKLV�LWHP�
���������,WHP�����UHVLGHQWLDO�EXLOGLQJ�� ODQG�DQG�RWKHU�GXUDEOHV� 7KH�SXUFKDVH�RI�UHVLGHQWLDO�EXLOGLQJ�DQG�ODQG��ZKHWKHU�ILUVW�KDQG�RU�VHFRQG�KDQG��VKRXOG�QRW�EH�HQWHUHG�LQ�WKLV�EORFN�DV�VXFK�SXUFKDVHV�DUH�FRQVLGHUHG�FDSLWDO�H[SHQGLWXUH�RQ�UHDO�HVWDWH��$Q\�QHZ�FRQVWUXFWLRQ�RI�EXLOGLQJ�LV�DOVR�DQ�H[SHQVH�RQ�FDSLWDO�DFFRXQW�DQG�VKRXOG�QRW�EH�HQWHUHG�LQ�WKLV�EORFN��7KH�WRWDO�H[SHQGLWXUH�LQFXUUHG� E\� WKH� KRXVHKROG� WRZDUGV� UHSDLUV� DQG�PDLQWHQDQFH� RI� GZHOOLQJ� XQLW� �RQO\�� GXULQJ� WKH�UHIHUHQFH�SHULRG�ZRXOG�EH�HQWHUHG�DJDLQVW�WKLV�LWHP�
��������%ORFN����� �UHPDUNV�E\� LQYHVWLJDWRU� 7KH�EODQN�VSDFH�SURYLGHG�LQ�WKLV�EORFN�LV�PHDQW�IRU� SXWWLQJ� GRZQ� UHPDUNV� DQG� REVHUYDWLRQV� RI� WKH� LQYHVWLJDWRU�� 7KH� LQYHVWLJDWRU� VKRXOG� QRWH�GRZQ�WKH�RSHUDWLRQDO�SUREOHPV�RI�GDWD�FROOHFWLRQ�HQFRXQWHUHG�KLP�DQG�KLV�REVHUYDWLRQV�RQ�DQ\�VSHFLDO�IHDWXUH�WKDW�KH�FRPHV DFURVV�ZKLOH�FDQYDVVLQJ�WKH�VFKHGXOH�LQ�WKH�VDPSOH�KRXVHKROG���+H�VKRXOG�DOVR�H[SODLQ�WKH�DEQRUPDO�HQWULHV��LI�DQ\��LQ�WKH�VFKHGXOH���+H�VKRXOG��PRUHRYHU��UHFRUG�KLV�LPSUHVVLRQV� DERXW� WKH� TXDOLW\� RI� DUHD�ILJXUHV� UHSRUWHG� E\� WKH� KRXVHKROG�� HVSHFLDOO\�ZKHQ� LW� LV�VXVSHFWHG�WR�EH�XQGHU�TXRWHG�GHOLEHUDWHO\���$OO�LWHPV�RI�UHFHLSWV�UHFHLYHG�GXULQJ�WKH�ODVW����GD\V�E\�WKH�PHPEHUV�RI�WKH�KRXVHKROG�RWKHU�WKDQ�WKRVH�FRQVLGHUHG�LQ�WKH�VFKHGXOH�PD\�EH�UHSRUWHG�LQ�WKLV�EORFN��([DPSOHV�RI�VXFK�UHFHLSWV�DUH�SHQVLRQ��UHPLWWDQFHV��LQWHUHVW�DQG�GLYLGHQGV��UHQW��HWF�
��������%ORFN������UHPDUNV�E\�VXSHUYLVRU\�RIILFHU�V���7KH�EODQN�VSDFH�SURYLGHG�LQ�WKLV�EORFN�LV� PHDQW� IRU� SXWWLQJ� GRZQ� UHPDUNV� RI� WKH� VXSHUYLVRU\� RIILFHU�V�� GXULQJ� YDULRXV� VWDJHV� RI�VXSHUYLVLRQ�DQG�VFUXWLQ\�


