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7KLV�%ULWLVK�6WDQGDUG��KDYLQJ�
EHHQ�DSSURYHG�E\�WKH�(OHFWULFDO�
,QGXVWU\�6WDQGDUGV�&RPPLWWHH��
ZDV�SXEOLVKHG�XQGHU�WKH�
DXWKRULW\ RI�WKH�([HFXWLYH�%RDUG�
RQ����'HFHPEHU�����
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7KH�IROORZLQJ�%6,�UHIHUHQFHV�
UHODWH�WR�WKH�ZRUN�RQ�WKLV�
VWDQGDUG�
&RPPLWWHH�UHIHUHQFH�(/(�����
'UDIW�IRU�FRPPHQW���������

,6%1������������

&R�RSHUDWLQJ�RUJDQL]DWLRQV

7KH�(OHFWULFDO�,QGXVWU\�6WDQGDUGV�&RPPLWWHH��XQGHU�ZKRVH�VXSHUYLVLRQ�WKLV�
%ULWLVK�6WDQGDUG�ZDV�SUHSDUHG��FRQVLVWV�RI�UHSUHVHQWDWLYHV�IURP�WKH�IROORZLQJ�
JRYHUQPHQW�GHSDUWPHQWV�DQG�VFLHQWLILF�DQG�LQGXVWULDO�RUJDQL]DWLRQV�

7KH�JRYHUQPHQW�GHSDUWPHQWV�DQG�VFLHQWLILF�DQG�LQGXVWULDO�RUJDQL]DWLRQV�
PDUNHG�ZLWK�DQ�DVWHULVN�LQ�WKH�DERYH�OLVW��WRJHWKHU�ZLWK�WKH�IROORZLQJ��ZHUH�
GLUHFWO\�UHSUHVHQWHG�RQ�WKH�FRPPLWWHH�HQWUXVWHG�ZLWK�WKH�SUHSDUDWLRQ�RI�WKLV�
%ULWLVK�6WDQGDUG�

$VVRFLDWHG�2IILFHVª�7HFKQLFDO�&RPPLWWHH (OHFWURQLF�(QJLQHHULQJ�$VVRFLDWLRQ
$VVRFLDWLRQ�RI�&RQVXOWLQJ�(QJLQHHUV (QJLQHHULQJ�(TXLSPHQW�8VHUVª�$VVRFLDWLRQ
$VVRFLDWLRQ�RI�0LQLQJ�(OHFWULFDO�DQG ,QVWLWXWLRQ�RI�(OHFWULFDO�(QJLQHHUV


0HFKDQLFDO�(QJLQHHUV
� /LJKWLQJ�,QGXVWU\�)HGHUDWLRQ�/LPLWHG
$VVRFLDWLRQ�RI�6XSHUYLVRU\�DQG�([HFXWLYH� 0LQLVWU\�RI�'HIHQFH

(QJLQHHUV 0LQLVWU\�RI�'HIHQFH��$UP\�'HSDUWPHQW
%ULWLVK�(OHFWULFDO�DQG�$OOLHG�0DQXIDFWXUHUVª� 0LQLVWU\�RI�'HIHQFH��1DY\�'HSDUWPHQW

$VVRFLDWLRQ
 0LQLVWU\�RI�3XEOLF�%XLOGLQJ�DQG�:RUNV

%ULWLVK�5DGLR�(TXLSPHQW�0DQXIDFWXUHUVª� 0LQLVWU\�RI�7HFKQRORJ\

$VVRFLDWLRQ 0XQLFLSDO�3DVVHQJHU�7UDQVSRUW�$VVRFLDWLRQ�
%ULWLVK�5DLOZD\V�%RDUG �,QFRUSRUDWHG�
&URZQ�$JHQWV�IRU�2YHUVHDV�*RYHUQPHQWV�DQG� 1DWLRQDO�,QVSHFWLRQ�&RXQFLO�IRU�(OHFWULFDO�

$GPLQLVWUDWLRQV ,QVWDOODWLRQ�&RQWUDFWLQJ

'HSDUWPHQW�RI�(PSOR\PHQW�DQG�3URGXFWLYLW\
 1DWLRQDO�3K\VLFDO�/DERUDWRU\��0LQLVWU\�RI�
(OHFWULF�&DEOH�0DNHUVª�&RQIHGHUDWLRQ 7HFKQRORJ\�
(OHFWULFDO�&RQWUDFWRUVª�$VVRFLDWLRQ� 2LO�&RPSDQLHV�0DWHULDOV�$VVRFLDWLRQ

�,QFRUSRUDWHG�
 3RVW�2IILFH
(OHFWULFDO�&RQWUDFWRUVª�$VVRFLDWLRQ�RI�6FRWODQG 3XEOLF�7UDQVSRUW�$VVRFLDWLRQ��,QFRUSRUDWHG�
(OHFWULFDO�5HVHDUFK�$VVRFLDWLRQ 6RXWK�RI�6FRWODQG�(OHFWULFLW\�%RDUG
(OHFWULFLW\�&RXQFLO��WKH�&HQWUDO�(OHFWULFLW\�

*HQHUDWLQJ�%RDUG�DQG�WKH�$UHD�%RDUGV�LQ�
(QJODQG�DQG�:DOHV


%ULWLVK�(OHFWULF�&RQGXLW�6\VWHPV� (OHFWULFDO�3RZHU�(QJLQHHUV�$VVRFLDWLRQ
0DQXIDFWXUHUV )LUH�2IILFHV�&RPPLWWHH

%ULWLVK�3ODVWLFV�)HGHUDWLRQ +RPH�2IILFH
&RQIHGHUDWLRQ�RI�%ULWLVK�,QGXVWU\ :RPHQªV�$GYLVRU\�&RPPLWWHH�RI�%6,
(OHFWULFDO�$VVRFLDWLRQ�IRU�:RPHQ

$PHQGPHQWV�LVVXHG�VLQFH�SXEOLFDWLRQ

$PG��1R� 'DWH &RPPHQWV

��� -DQXDU\�����

���� -DQXDU\�����

���� -DQXDU\�����

���� 0D\�����

���� $XJXVW����� ,QGLFDWHG�E\�D�VLGHOLQH�LQ�WKH�PDUJLQ
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&RQWHQWV

3DJH
&R�RSHUDWLQJ�RUJDQL]DWLRQV ,QVLGH�IURQW�FRYHU
)RUHZRUG LL
� *HQHUDO�UHTXLUHPHQWV�IRU�ER[HV�ZLWK�IL[HG�OXJV
��� 6FRSH �
��� 'HILQLWLRQV �
��� 6HUYLFH�FRQGLWLRQV �
��� 0DUNLQJ �
��� &RQVWUXFWLRQ�DQG�PDWHULDOV �
��� (DUWKLQJ �
��� 7\SH�WHVWV �
��� 0HFKDQLFDO�VWUHQJWK �
��� 6WDELOLW\�DW�HOHYDWHG�WHPSHUDWXUHV �
���� 5HVLVWDQFH�WR�FRUURVLRQ�RI�VWHHO�DQG�FDVW�LURQ�ER[HV �
� $GGLWLRQDO�UHTXLUHPHQWV�IRU�IOXVK�VZLWFK�ER[HV�RI��� PP�LQWHUQDO�

GHSWK�ILWWHG�ZLWK�OXJV�SURYLGLQJ�IRU�DQJXODU�DGMXVWPHQW
��� &RQVWUXFWLRQ �
� $GGLWLRQDO�UHTXLUHPHQWV�IRU�IOXVK�ER[HV�RI�JUHDWHU�WKDQ��� PP�

LQWHUQDO�GHSWK�ILWWHG�ZLWK�RQH�RU�PRUH�OXJV�SURYLGLQJ�IRU
DQJXODU DGMXVWPHQW

��� &RQVWUXFWLRQ �
)LJXUH��D�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���&DVW�PHWDO�RU�LQVXODWLQJ�
PDWHULDO� �
)LJXUH��E�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���6WHHO� �
)LJXUH��D�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���&DVW�PHWDO�RU�LQVXODWLQJ�
PDWHULDO� �
)LJXUH��E�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���6WHHO� ��
)LJXUH��D�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���&DVW�PHWDO�RU�LQVXODWLQJ�
PDWHULDO� ��
)LJXUH��E�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���6WHHO� ��
)LJXUH��D�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���&DVW�PHWDO�RU�LQVXODWLQJ�
PDWHULDO� ��
)LJXUH��E�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���6WHHO� ��
)LJXUH��D�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���&DVW�PHWDO�RU�LQVXODWLQJ�
PDWHULDO� ��
)LJXUH��E�¦�(OHFWULFDO�DFFHVVRU\�ER[��VL]H�8$���6WHHO� ��
)LJXUH���¦�(OHFWULFDO�DFFHVVRU\�DUFKLWUDYH�ER[��VL]H����6WHHO� ��
)LJXUH���¦�(OHFWULFDO�DFFHVVRU\�DUFKLWUDYH�ER[��VL]H����6WHHO� ��
)LJXUH���¦�*DXJHV�IRU�OXJ�SURILOH�RI�IL[HG�OXJ�ER[HV ��
)LJXUH���¦�*DXJHV�IRU�OXJ�SURILOH�DQG�GHSWK�RI��� PP�ER[HV�ZLWK�OXJV�
SURYLGLQJ�IRU�DQJXODU�DGMXVWPHQW ��
)LJXUH����¦�*DXJHV�IRU�OXJ�SURILOH�IRU�ER[HV�RI�JUHDWHU�WKDQ��� PP�LQWHUQDO�
GHSWK�KDYLQJ�RQH�RU�PRUH�DGMXVWDEOH�OXJV ��
)LJXUH����¦�*DXJHV�IRU�LQWHUQDO�IUHH�VSDFH�DQG�IL[LQJ�FHQWUHV�IRU�
DUFKLWUDYH�ER[HV ��
)LJXUH����¦�,PSDFW�WHVW�DSSDUDWXV ��
7DEOH���¦�0LQLPXP�ZDOO�WKLFNQHVV�RI�ER[HV �
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)RUHZRUG

7KLV�VWDQGDUG�PDNHV�UHIHUHQFH�WR�WKH�IROORZLQJ�%ULWLVK�6WDQGDUGV�
%6������)ODPHSURRI�HQFORVXUH�RI�HOHFWULFDO�DSSDUDWXV��
%6�������7\SHV�RI�HQFORVXUH�RI�HOHFWULFDO�DSSDUDWXV��
%6�������6WHHO�FRQGXLW�DQG�ILWWLQJV�ZLWK�PHWULF�WKUHDGV�RI�,62�IRUP�IRU�HOHFWULFDO�
LQVWDOODWLRQV��3DUW���¦�)LWWLQJV�DQG�FRPSRQHQWV��
7KLV�%ULWLVK�6WDQGDUG�KDV�EHHQ�FRPSLOHG�WR�PHHW�WKH�UHTXHVW�IRU�D�VSHFLILFDWLRQ�
IRU�ER[HV�IRU�JHQHUDO�XVH�LQ�HOHFWULFDO�LQVWDOODWLRQV�RI�GRPHVWLF��LQGXVWULDO��
EXVLQHVV��PXQLFLSDO��KRVSLWDO�DQG�VLPLODU�EXLOGLQJV�
$W�WKH�WLPH�RI�SXEOLFDWLRQ�WKH�VFUHZ�WKUHDG�VSHFLILHG�IRU�IL[LQJ�WKH�DFFHVVRULHV�LQ�
WKH�ER[HV�LV�WKH �%$�WKUHDG�FXUUHQWO\�LQ�XVH��:LWK�WKH�SXEOLFDWLRQ�RI�$PHQGPHQW�
1R� ��RQ ��-DQXDU\� ������RQO\�0����WKUHDGV�PD\�EH�XVHG�IRU�WKLV�SXUSRVH�
7KH�ER[HV�VSHFLILHG�DUH�LQWHQGHG�IRU�ZLULQJ�V\VWHPV�DQG�DFFHVVRULHV�LQ�JHQHUDO�
XVH��LQVWDOOHG�ZLWKLQ�WKH�VHUYLFH�FRQGLWLRQV�VSHFLILHG�
7KH�WHUPLQDWLRQ�UHTXLUHPHQWV�RI�WKH�YDULRXV�ZLULQJ�V\VWHPV�DW�WKH�ER[HV�KDYH�
QRW�EHHQ�VSHFLILHG�EXW�ER[HV�RI�WKH�W\SHV�VSHFLILHG�LQ�WKLV�%ULWLVK�6WDQGDUG�DUH�
DYDLODEOH�IURP�PDQXIDFWXUHUV�ZLWK�VXLWDEOH�DWWDFKPHQWV�DQG�NQRFNRXWV�WR�
SURYLGH�IRU�WKH�YDU\LQJ�V\VWHPV�LQ�JHQHUDO�XVH�
7KH �� PP�DQG �� PP�GHHS�ER[HV�VSHFLILHG�LQ�%6 �������KDYH�EHHQ�LQFRUSRUDWHG�
LQ�WKLV�%ULWLVK�6WDQGDUG��WRJHWKHU�ZLWK�WKH �� PP�ER[HV�VSHFLILHG�LQ�%6 �������
5HTXLUHPHQWV�KDYH�EHHQ�VSHFLILHG�ZLWK�UHJDUG�WR�FRQVWUXFWLRQ�DQG�PDWHULDOV�WR�EH�
XVHG�LQ�WKH�PDQXIDFWXUH�RI�ER[HV��WRJHWKHU�ZLWK�WHVWV�IRU�HQVXULQJ�DGHTXDWH�
PHFKDQLFDO�VWUHQJWK�DQG�GXUDELOLW\�GXULQJ�VHUYLFH�FRQGLWLRQV�VSHFLILHG�
6HFWLRQ ��RI�WKLV�VSHFLILFDWLRQ�UHODWHV�WR �� PP�GHHS�ER[HV�ZLWK�OXJV�SURYLGLQJ�IRU�
DQJXODU�DGMXVWPHQW�
6HFWLRQ ��RI�WKLV�VSHFLILFDWLRQ�UHODWHV�WR�ER[HV�RI�JUHDWHU�WKDQ �� PP�LQWHUQDO�
GHSWK�ZLWK�RQH�RU�PRUH�DGMXVWDEOH�OXJV�
$�UDQJH�RI�DUFKLWUDYH�ER[HV�LV�LQFOXGHG�
$GGLWLRQDO�ER[HV�SULPDULO\�LQWHQGHG�IRU�XVH�ZLWK�VWHHO�FRQGXLW�DUH�VSHFLILHG�LQ�
%6 ������6WHHO�FRQGXLW�DQG�ILWWLQJV�ZLWK�PHWULF�WKUHDGV�RI�,62�IRUP�IRU�HOHFWULFDO�
LQVWDOODWLRQV¦�3DUW ���)LWWLQJV�DQG�FRPSRQHQWV��ZKLFK�LV�WKH�PHWULF�UHYLVLRQ�RI�
SDUW�RI�%6 ���
7KLV�%ULWLVK�6WDQGDUG�GRHV�QRW�VXSHUVHGH�%6�������7\SHV�RI�HQFORVXUH�RI�HOHFWULFDO�
DSSDUDWXV��RU�%6������)ODPHSURRI�HQFORVXUH�RI�HOHFWULFDO�DSSDUDWXV�
$�%ULWLVK�6WDQGDUG�GRHV�QRW�SXUSRUW�WR�LQFOXGH�DOO�WKH�QHFHVVDU\�SURYLVLRQV�RI�D�
FRQWUDFW��8VHUV�RI�%ULWLVK�6WDQGDUGV�DUH�UHVSRQVLEOH�IRU�WKHLU�FRUUHFW�DSSOLFDWLRQ�

&RPSOLDQFH�ZLWK�D�%ULWLVK�6WDQGDUG�GRHV�QRW�RI�LWVHOI�FRQIHU�LPPXQLW\�
IURP�OHJDO�REOLJDWLRQV�

6XPPDU\�RI�SDJHV
7KLV�GRFXPHQW�FRPSULVHV�D�IURQW�FRYHU��DQ�LQVLGH�IURQW�FRYHU��SDJHV�L�DQG�LL��
SDJHV ��WR�����DQ�LQVLGH�EDFN�FRYHU�DQG�D�EDFN�FRYHU�
7KH�%6,�FRS\ULJKW�QRWLFH�GLVSOD\HG�LQ�WKLV�GRFXPHQW�LQGLFDWHV�ZKHQ�WKH�
GRFXPHQW�ZDV�ODVW�LVVXHG�

���%6 ���������$�SOXJV��VZLWFKHG�DQG�XQVZLWFKHG�VRFNHW�RXWOHWV�DQG�ER[HV�
���%6 ������6ZLWFKHV�IRU�GRPHVWLF�DQG�VLPLODU�SXUSRVHV��IRU�IL[HG�RU�SRUWDEOH�PRXQWLQJ��
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��*HQHUDO�UHTXLUHPHQWV�IRU�ER[HV�ZLWK�
IL[HG�OXJV

����6FRSH
7KLV�%ULWLVK�6WDQGDUG�VSHFLILHV�UHTXLUHPHQWV�IRU�
ER[HV�LQWHQGHG�WR�FRQWDLQ�RQH�RU�PRUH�HOHFWULFDO�
DFFHVVRULHV�DQG�WR�EH�UHFHVVHG�LQWR�D�ZDOO�RU�FHLOLQJ�
RU�VLPLODU�IODW�VXUIDFHG�VWUXFWXUH��6RPH�ER[HV�PD\�
DOVR�EH�VXLWDEOH�IRU�VXUIDFH�PRXQWLQJ��VHH��������
6HFWLRQ ��RI�WKH�VSHFLILFDWLRQ�SURYLGHV�IRU�D�UDQJH�RI�
ER[�VL]HV�EDVHG�RQ�D�GHILQHG�XQLW�RI�DUHD�
PHDVXUHPHQW�ZLWK�WKH�SHUPLVVLEOH�GHSWKV�RI�ER[�IRU�
HDFK�RI�WKH�VL]HV��3RVLWLRQ�DQG�QXPEHUV�RI�DFFHVVRU\�
IL[LQJ�OXJV��WRJHWKHU�ZLWK�WKH�WKUHDGHG�IL[LQJ�KROHV��
IRU�PRXQWLQJ�HOHFWULFDO�DFFHVVRULHV�DUH�VSHFLILHG��
6HFWLRQ ��VSHFLILHV�ER[HV�ZLWK�SURYLVLRQ�IRU�OXJV�
DOORZLQJ�DQJXODU�DGMXVWPHQW�RI�WKH�DFFHVVRU\�DQG�
ZLWK�WKUHDGHG�0����KROHV�IRU�DFFHVVRU\�IL[LQJ��
6HFWLRQ ��VSHFLILHV�ER[HV�ZLWK�SURYLVLRQ�IRU�RQH�RU�
PRUH�OXJV�DOORZLQJ�DQJXODU�DGMXVWPHQW�RI�WKH�
DFFHVVRU\�LQ�ER[HV�RI�JUHDWHU�WKDQ��� PP�LQWHUQDO�
GHSWK�
,QWHUFKDQJHDELOLW\�GLPHQVLRQV�IRU�DUFKLWUDYH�ER[HV��
EDVHG�RQ�D�GLIIHUHQW�GHILQHG�XQLW�RI�DUHD��DUH�DOVR�
VSHFLILHG�

����'HILQLWLRQV
)RU�WKH�SXUSRVHV�RI�WKLV�%ULWLVK�6WDQGDUG�WKH�
IROORZLQJ�GHILQLWLRQV�DSSO\�

������
HOHFWULFDO�DFFHVVRU\

DQ\�GHYLFH��RWKHU�WKDQ�D�OLJKWLQJ�ILWWLQJ��DVVRFLDWHG�
ZLWK�WKH�ZLULQJ�DQG�FXUUHQW�XVLQJ�DSSOLDQFHV�RI�DQ�
LQVWDOODWLRQ��IRU�H[DPSOH��D�VZLWFK��D�IXVH��D�
VRFNHW�RXWOHW�RU�VZLWFKHG�VRFNHW�RXWOHW��D�
ODPSKROGHU�RU�D�FHLOLQJ�URVH��

������
HOHFWULFDO�DFFHVVRU\�ER[�

D�ER[�ZLWKRXW�FRYHU�RU�OLG�VXLWDEOH�IRU�FRQWDLQLQJ�RQH�
RU�PRUH�HOHFWULFDO�DFFHVVRULHV�DQG�IRU�UHFHVVLQJ�LQWR�
RU�PRXQWLQJ�RQ�D�ZDOO�RU�FHLOLQJ�RU�VLPLODU�IODW�
VXUIDFHG�VWUXFWXUH

������
HOHFWULFDO�DFFHVVRU\�HQFORVXUH

DQ�HOHFWULFDO�DFFHVVRU\�ER[�FRPSOHWH�ZLWK�D�
SURWHFWLYH�FRYHU�RU�OLG��7KH�SURWHFWLYH�FRYHU�PD\�EH�
SDUW�RI�WKH�HOHFWULFDO�DFFHVVRU\

������
XQLW�DUHD

D�XQLW�RI�DUHD�LQ�WKH�IRUP�RI�D�PRGXOH�KDYLQJ�VLGHV�
RI�OHQJWK�HTXDO�WR ���� PP��%R[�VL]HV�DUH�H[SUHVVHG�
DV�PXOWLSOHV�RI�WKLV�PRGXOH��H�J��8$�

127( 7KLV�GHILQLWLRQ�GRHV�QRW�DSSO\�LQ�WKH�FDVH�RI�DUFKLWUDYH�
ER[HV�

������
HOHFWULFDO�DFFHVVRU\�IL[LQJ�OXJ�DQG�VFUHZ�
WKUHDG

WKH�SURYLVLRQ�PDGH�ZLWKLQ�WKH�ER[�IRU�PRXQWLQJ�RU�
VXVSHQGLQJ�WKH�HOHFWULFDO�DFFHVVRU\�FOHDU�RI�WKH�EDVH�
RI�WKH�ER[��LW�LV�WKUHDGHG�0����DQG�LW�PD\�H[WHQG�WR�
WKH�EDVH�RI�WKH�ER[

������
NQRFNRXWV

WKH�SRUWLRQ�RI�WKH�VLGH�RU�EDVH�RI�D�ER[�ZKLFK�FDQ�
UHDGLO\�EH�UHPRYHG�ZKHQ�UHTXLUHG

������
DGMXVWDEOH�OXJ

DQ�DFFHVVRU\�IL[LQJ�OXJ�ZLWK�SURYLVLRQ�IRU�PRYHPHQW�
IRU�WKH�SXUSRVH�RI�DOLJQLQJ�WKH�DFFHVVRU\

������
DUFKLWUDYH�ER[

DQ�HOHFWULFDO�DFFHVVRU\�ER[�LQWHQGHG�IRU�WKH�
LQVWDOODWLRQ�RI�D�VSHFLDO�UDQJH�RI�HOHFWULFDO�
DFFHVVRULHV�ZKHUH�WKH�VSDFH�DYDLODEOH�LV�LQVXIILFLHQW�
IRU�D�VWDQGDUG�DFFHVVRU\

����6HUYLFH�FRQGLWLRQV
7KH�ER[HV�VKDOO�EH�VXLWDEOH�IRU�XVH�LQ�DQ�DWPRVSKHUH�
QRW�VXEMHFW�WR�H[FHVVLYH�SROOXWLRQ�E\�VPRNH��
FKHPLFDO�IXPHV��VDOW�ODGHQ�VSUD\��HWF�
,Q�DGGLWLRQ�ER[HV�RI�LQVXODWLQJ�PDWHULDO�VKDOO�EH�
VXLWDEOH�IRU�XVH�LQ�DQ�DPELHQW�WHPSHUDWXUH�KDYLQJ�D�
SHDN�YDOXH�QRW�H[FHHGLQJ ����&�ZLWK�DQ�DYHUDJH�
YDOXH�QRW�H[FHHGLQJ ����&�RYHU ���K�SHULRGV�
127(�� 8QGHU�QRUPDO�FRQGLWLRQV�RI�VHUYLFH�WKH�DYDLODEOH�
FRROLQJ�DLU�LV�VXEMHFWHG�WR�QDWXUDO�DWPRVSKHULF�YDULDWLRQV�RI�
WHPSHUDWXUH�DQG�KHQFH�WKH�SHDN�WHPSHUDWXUH�RFFXUV�RQO\�
RFFDVLRQDOO\�GXULQJ�WKH�KRW�VHDVRQ��DQG�RQ�WKRVH�GD\V�ZKHQ�LW�
GRHV�RFFXU�LW�GRHV�QRW�SHUVLVW�IRU�ORQJ�SHULRGV��0HWHRURORJLFDO�
UHFRUGV�LQGLFDWH�WKDW�D�WHPSHUDWXUH�RI�DW�OHDVW ���&HQWLJUDGH�
GHJUHHV�EHORZ�WKH�SHDN�WHPSHUDWXUH�ZLOO�RFFXU�ZLWKLQ�WKH ���K�
SHULRG��DQG�WKDW�WKH�DYHUDJH�WHPSHUDWXUH�RYHU�DQ\ ���K�SHULRG�
WKDW�LQFOXGHV�WKH�SHDN�WHPSHUDWXUH�ZLOO�EH�DW�OHDVW ��&HQWLJUDGH�
GHJUHHV�EHORZ�WKH�SHDN�YDOXH�
127(�� %R[HV�ZKLFK�FRPSO\�ZLWK�WKLV�VSHFLILFDWLRQ�PD\�EH�
XQVXLWDEOH�IRU�H[SRVXUH�WR�FRQGLWLRQV�RI�H[WUHPH�SROOXWLRQ�
ZLWKRXW�IXUWKHU�SURWHFWLRQ��:KHUH�VHUYLFH�FRQGLWLRQV�GLIIHU�
DSSUHFLDEO\�IURP�WKRVH�VSHFLILHG�DERYH��WKH�PDQXIDFWXUHU�VKRXOG�
EH�FRQVXOWHG�LQ�VHOHFWLQJ�ER[HV�RI�DSSURSULDWH�PDWHULDO�DQG�
ILQLVK��*XLGDQFH�UHJDUGLQJ�WKH�ILQLVK�RI�IHUURXV�ER[HV��WRJHWKHU�
ZLWK�FRUUHVSRQGLQJ�WHVWV��LV�JLYHQ�LQ�������7KH�SXUFKDVHU�VKRXOG�
LQGLFDWH�WKH�UHTXLUHG�GHJUHH�RI�SURWHFWLRQ�

����0DUNLQJ
������(YHU\�ER[�VKDOO�EH�LQGHOLEO\�PDUNHG�ZLWK�WKH�
IROORZLQJ�SDUWLFXODUV�

���WKH�QXPEHU�RI�WKLV�%ULWLVK�6WDQGDUG��
L�H��%6 �����
���LGHQWLI\LQJ�QDPH�DQG�RU�WUDGH�PDUN�

���7KLV�GHILQLWLRQ�JHQHUDOO\�FRQIRUPV�ZLWK�WKDW�LQ�WKH�5HJXODWLRQV�IRU�(OHFWULFDO�(TXLSPHQW�RI�%XLOGLQJV�SXEOLVKHG�E\�WKH�,((�
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������$GGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�W\SH�
PD\�EH�LQFOXGHG��H[SUHVVHG�DV�D�QXPEHU�RI�XQLW�
DUHDV��QXPEHU�RI�OXJV�DQG�GHSWK��H�J� �������

����&RQVWUXFWLRQ�DQG�PDWHULDOV
������7KH�GHVLJQ�GLPHQVLRQV�DQG�FRQVWUXFWLRQ�RI�WKH�
ER[�VKDOO�FRPSO\�ZLWK�DQ\�W\SH�VKRZQ�LQ�)LJXUH��D�
WR�)LJXUH���
������%R[HV�RI�PHWDO�RU�LQVXODWLQJ�PDWHULDO�VKDOO�EH�
VXIILFLHQWO\�VWURQJ�WR�UHVLVW�PHFKDQLFDO�GDPDJH�DQG�
WKH�VHUYLFH�FRQGLWLRQV�VSHFLILHG��%R[HV�VKDOO�EH�VR�
FRQVWUXFWHG�WKDW�WKH\�FDQQRW�UHDGLO\�EH�GHIRUPHG��
WKDW�WKH\�FDQQRW�EH�EURXJKW�LQWR�FRQWDFW�ZLWK�DQ\�
OLYH�SDUWV�DQG�WKDW�WKH\�GR�QRW�DOORZ�DFFHVV�WR�DQ\�
OLYH�SDUWV�ZKHQ�WKH�LQVWDOODWLRQ�KDV�EHHQ�FRPSOHWHG�
E\�WKH�IL[LQJ�LQ�SRVLWLRQ�RI�WKH�DFFHVVRULHV�
7KH�PDWHULDO�XVHG�VKDOO�QRW�VXSSRUW�FRPEXVWLRQ�
127( $�WHVW�IRU�UHVLVWDQFH�WR�FRPEXVWLRQ�LV�XQGHU�
FRQVLGHUDWLRQ�

%R[HV�VKDOO�DOVR�EH�WHVWHG�LQ�DFFRUGDQFH�ZLWK�����
WR �����
������7KH�WKLFNQHVV�RI�WKH�ZDOOV�DQG�EDVH�RI�DOO�W\SHV�
RI�ER[HV��H[FOXGLQJ�SURYLVLRQ�IRU�FRQGXLW�RU�FDEOH�
HQWULHV�DQG�ORFDO�UHGXFWLRQV�DERYH�WKH�IL[LQJ�OXJV��
VKDOO�EH�QRW�OHVV�WKDQ�WKDW�VSHFLILHG�LQ�7DEOH���
������6WHHO�ER[HV�RI�IROGHG�FRQVWUXFWLRQ�LQ�PDWHULDO�
RI�OHVV�WKDQ ��� PP�WKLFNQHVV�DQG�DERYH �� PP�
LQWHUQDO�GHSWK��VKDOO�KDYH�WKH�VLGHV�WLHG�DW�WKH�
FRUQHUV�RU�MRLQHG�WRJHWKHU�WR�HQVXUH�DGHTXDWH�
VWUHQJWK�DQG�ULJLGLW\��0D[LPXP�H[WHUQDO�
GLPHQVLRQV�H[FOXGH�DQ\�FRUQHU�WLHV�RU�DWWDFKPHQWV�
ZKLFK�PD\�EH�QHFHVVDU\�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�
ER[�
7DEOH���¦�0LQLPXP�ZDOO�WKLFNQHVV�RI�ER[HV

������$OO�VKHHW�PHWDO�WKUHDGHG�WR�UHFHLYH�D�VFUHZ�
VKDOO�KDYH�VXIILFLHQW�WKLFNQHVV�WR�DOORZ�QRW�OHVV�WKDQ�
WZR�IXOO�WKUHDGV���
,Q�LQVXODWLQJ�PDWHULDOV��WKHUH�VKDOO�EH�QRW�OHVV�WKDQ�
IRXU�IXOO�WKUHDGV�
([FHSW�LQ�WKH�FDVH�RI�DUFKLWUDYH�ER[HV��SURYLVLRQ�
VKDOO�EH�PDGH�WR�DOORZ�VFUHZV�WR�EH�LQVHUWHG�IRU�D�
PLQLPXP�GLVWDQFH�RI �� PP�IURP�WKH�IURQW�IDFH�RI�
WKH�ER[�

������%R[HV�VKDOO�EH�SURYLGHG�ZLWK�IL[LQJ�OXJV�LQ�
RSSRVLWH�VLGHV�RI�WKH�ER[�DQG�WKHLU�QXPEHUV�DQG�
SRVLWLRQ�VKDOO�EH�DV�VSHFLILHG�LQ�)LJXUH��D�WR�
)LJXUH���
$OO�IL[LQJ�OXJV�VKDOO�EH�WKUHDGHG�0����DQG�WKHLU�
VKDSH�DQG�PHWKRG�RI�IRUPLQJ�VKDOO�EH�WR�WKH�
PDQXIDFWXUHUªV�SUHIHUHQFH�SURYLGLQJ�WKDW�WKH\�
DFFHSW�WKH�DSSURSULDWH�FRQWRXU�JDXJH�VKRZQ�LQ�
)LJXUH����,Q�ER[HV �� PP�GHHS�ZKHUH�OXJV�RI�
LQVXODWLQJ�PDWHULDO�DUH�XVHG��WKH�OXJV�VKDOO�H[WHQG�
WR�WKH�ERWWRP�RI�WKH�ER[�DQG�VKDOO�VKLHOG�WKH�VFUHZ�
DJDLQVW�LQDGYHUWHQW�FRQWDFW�ZLWK�FDEOHV�
7KUHDGHG�KROHV�LQ�OXJV�VKDOO�FRPSO\�ZLWK�WKH�WHVW�
GHVFULEHG�LQ�����
������3URYLVLRQ�VKDOO�EH�PDGH�IRU�D�KROH�RU�KROHV�LQ�
WKH�EDVH�RI�WKH�ER[�IRU�VHFXULQJ�LW�WR�D�PRXQWLQJ�
VXUIDFH��7KH�KROH�V��VKDOO�EH�QRW�OHVV�WKDQ���� PP�
GLDPHWHU��7KH�IL[LQJ�KROH�V��LQ�ER[HV�PDGH�RI�
LQVXODWLQJ�PDWHULDO�VKDOO�EH�VLWXDWHG�LQ�DGHTXDWHO\�
VWUHQJWKHQHG�VHFWLRQV�RI�WKH�PRXOGLQJ�
$�ER[�ZKLFK�LV�DOVR�VXLWDEOH�IRU�VXUIDFH�PRXQWLQJ�
VKDOO�QRW�KDYH�KROHV�RU�JDSV�LQ�LWV�VLGHV�RWKHU�WKDQ�
WKRVH�H[SUHVVO\�SURYLGHG�IRU�FDEOH�HQWU\�
������3URYLVLRQ�VKDOO�EH�PDGH��XQOHVV�RWKHUZLVH�
VSHFLILHG�E\�WKH�SXUFKDVHU��IRU�DW�OHDVW�RQH�FDEOH�
HQWU\�LQ�DOO�W\SHV�RI�ER[HV�
������,Q�ER[HV�8$ �������RQH�FDEOH�HQWU\�VKDOO�EH�DW�
ULJKW�DQJOHV�WR�WKH�FHQWUH�OLQH�WKURXJK�WKH�IL[LQJ�
KROHV�IRU�WKH�DFFHVVRU\�
127( $GGLWLRQDO�FDEOH�HQWULHV�PD\�EH�SURYLGHG�WR�WKH�
PDQXIDFWXUHUªV�SUHIHUHQFH�
�������7KH�GLPHQVLRQV�RI�NQRFNRXWV�LQ�ER[HV�IRU�WKH�
UHFHSWLRQ�RI�FRQGXLW�VKDOO�EH�WKH�QRPLQDO�FRQGXLW�
VL]H ����� PP�ZLWK�D�WROHUDQFH�RI ¥��������� PP�
127( 7KLV�GRHV�QRW�H[FOXGH�WKH�SURYLVLRQ�RI�HQWULHV�RI�IRUPV�
RWKHU�WKDQ�FLUFXODU�
$�NQRFNRXW�LQ�D�PHWDO�ER[�VKDOO�VXVWDLQ�D�JUDGXDOO\�
DSSOLHG�ORDG�HTXLYDOHQW�WR�D�ZHLJKW�RI ����NJ��DSSOLHG�
DW�ULJKW�DQJOHV�WR�DQ\�SRLQW�XSRQ�LWV�VXUIDFH�E\�D�
PDQGUHO�ZLWK�D � PP�GLDPHWHU�IODW�HQG�
.QRFNRXWV�LQ�ER[HV�VKDOO�EH�VR�ORFDWHG�WKDW�ORFN�QXWV�
RU�EXVKHV�ZKHQ�FODPSHG�LQ�SRVLWLRQ�ZLOO�VHDW�
VDWLVIDFWRULO\�DJDLQVW�WKH�ZDOOV�RI�WKH�ER[�

����(DUWKLQJ
3URYLVLRQ�VKDOO�EH�PDGH�IRU�WKH�DGGLWLRQ�RI�PHDQV�IRU�
WKH�HIIHFWLYH�HDUWKLQJ�RI�DOO�PHWDO�ER[HV�
,Q�ER[HV�RI�LQVXODWLQJ�PDWHULDO�SURYLVLRQ�VKDOO�EH�
PDGH�IRU�IL[LQJ�D�WHUPLQDO�IRU�WKH�HDUWK�FRQWLQXLW\�
FRQGXFWRU�V���7KH�PHDQV�SURYLGHG�VKDOO�EH�ULJLGO\�
IL[HG�WR�WKH�ER[�

0DWHULDO �� PP�
LQWHUQDO�GHSWK

$ERYH �� PP�
LQWHUQDO�GHSWK

PP PP

6WHHO

&DVW�LURQ
,QVXODWLQJ�PDWHULDO

���
������QRPLQDO
���
���

���
�������QRPLQDO
���
���

���6SHFLDO�DWWHQWLRQ�LV�GUDZQ�WR�WKLV�UHTXLUHPHQW�IRU�ER[HV�ZKHUH�WKH�ZDOO�WKLFNQHVV�LV�OHVV�WKDQ ���� PP�QRPLQDO�
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$Q\�WHUPLQDO�RU�VLPLODU�GHYLFH�IRU�HDUWKLQJ��IL[HG�LQ�
WKH�ER[�RI �� PP�GHSWK�VKDOO�EH�HQWLUHO\�RXWVLGH�D�
FLUFOH�RI ����� PP�UDGLXV��VWUXFN�IURP�WKH�FHQWUH�RI�
DQ\�XQLW�DUHD�RI�WKH�ER[��DQG�SUHIHUDEO\�LQ�D�FRUQHU�
RI�WKH�ER[��$Q\�DUUDQJHPHQWV�SURYLGHG�IRU�WKH�
RSWLRQDO�ILWWLQJ�RI�VXFK�D�WHUPLQDO�RU�VLPLODU�GHYLFH��
VKDOO�EH�VXFK�WKDW�WKH�DSSURSULDWH�WHUPLQDO�RU�GHYLFH�
ZKHQ�ILWWHG�LQ�WKH�LQWHQGHG�PDQQHU��VKDOO�EH�
HQWLUHO\�RXWVLGH�WKH�SUHVFULEHG�FLUFOH�
(DUWKLQJ�WHUPLQDOV�ZLWKLQ�DUFKLWUDYH�ER[HV�VKDOO�EH�
SRVLWLRQHG�VR�DV�QRW�WR�HQFURDFK�RQ�WKH�PLQLPXP�
IUHH�VSDFH�UHTXLUHPHQW�RI�WKH�ER[��&RPSOLDQFH�VKDOO�
EH�FKHFNHG�E\�WKH�XVH�RI�WKH�DSSURSULDWH�JDXJH�
VKRZQ�LQ�)LJXUH�����7KH�DSSURSULDWH�JDXJH�VKDOO�
LQVHUW�IXOO\�LQWR�WKH�DSSURSULDWH�ER[�ZLWKRXW�XQGXH�
IRUFH�

����7\SH�WHVWV
������$OO�WHVWV�GHVFULEHG�LQ�WKLV�VSHFLILFDWLRQ�VKDOO�EH�
W\SH�WHVWV�
������7KH�PDQXIDFWXUHU�VKDOO�SURYLGH�D�FHUWLILFDWH�DW�
WKH�SXUFKDVHUªV�UHTXHVW�DV�HYLGHQFH�WKDW�WKH�ER[�
FRPSOLHV�ZLWK�DOO�WKH�UHOHYDQW�UHTXLUHPHQWV�RI�WKLV�
VWDQGDUG�
������&HUWLILFDWHV�RI�WKH�W\SH�WHVWV��ZLWK�FHUWLILHG�
GHWDLOHG�GUDZLQJV�RI�WKH�W\SH�RI�ER[��VKDOO�EH�KHOG�
DYDLODEOH�E\�WKH�PDQXIDFWXUHU��WRJHWKHU�ZLWK�D�
UHFRUG�RI�DQ\�DOWHUDWLRQV��ZKHWKHU�HVVHQWLDO�RU�QRW��
ZKLFK�KDYH�EHHQ�PDGH�WR�WKH�ER[�VLQFH�WKH�WHVWV�
ZHUH�FDUULHG�RXW�
������7\SH�WHVWV�PD\�EH�PDGH�E\�WKH�PDQXIDFWXUHU�
RU�KH�PD\�DUUDQJH�IRU�D�UHFRJQL]HG�DXWKRULW\�WR�
PDNH�DQ\�W\SH�WHVW�RQ�KLV�EHKDOI�
������7KH�WHVWV�GHVFULEHG�LQ����������DQG������VKDOO�
EH�FDUULHG�RXW�RQ�VHSDUDWH�VHWV�RI�ER[HV�RI�WKUHH�
VDPSOHV�HDFK�
������%R[HV�VKDOO�EH�GHHPHG�QRW�WR�FRPSO\�ZLWK�WKLV�
VSHFLILFDWLRQ�LI�WKHUH�DUH�PRUH�IDLOXUHV�WKDQ�RQH�
VDPSOH�LQ�DQ\�RQH�RI�WKH�WHVWV��,I�RQH�VDPSOH�IDLOV�LQ�
D�WHVW�WKDW�WHVW�VKDOO�EH�UHSHDWHG�RQ�D�VHFRQG�VHW�RI�
WKUHH�ER[HV�DOO�RI�ZKLFK�VKDOO�WKHQ�FRPSO\�ZLWK�WKH�
UHSHDWHG�WHVWV��,I�DQ\�ER[�IDLOV�LQ�WKH�UHWHVW�WKHQ�DOO�
WKH�ER[HV�DUH�GHHPHG�WR�KDYH�IDLOHG�WR�FRPSO\�ZLWK�
WKLV�VSHFLILFDWLRQ�

����0HFKDQLFDO�VWUHQJWK
������6WUHQJWK�RI�OXJV
$�ULJLG�PHWDO�SODWH�VKDOO�EH�SODFHG�DFURVV�WKH�IURQW�
RI�WKH�ER[�ZLWK�D�FOHDUDQFH�RI ��� PP�PLQLPXP��
EHWZHHQ�WKH�WRS�IDFH�RI�WKH�OXJ�DQG�WKH�UHDU�IDFH�RI�
WKH�SODWH��$�0����VFUHZ�WKURXJK�WKH�SODWH�VKDOO�EH�
LQVHUWHG�IRU�WKH�VSHFLILHG�PLQLPXP�HQJDJHPHQW�DQG�
VKDOO�EH�WLJKWHQHG��RQFH�RQO\��ZLWK�D�PLQLPXP�
WRUTXH�RI ����1P�
7KH�OXJ�VKDOO�UHPDLQ�LQ�VHUYLFHDEOH�FRQGLWLRQ�

������6DIHW\�RQ�LPSDFW

��������)RU�WKH�SXUSRVHV�RI�WKH�PHFKDQLFDO�VWUHQJWK�
WHVW��WKH�DSSDUDWXV�DQG�PHWKRGV�GHVFULEHG�LQ���������
WR���������VKDOO�DSSO\�WR�ER[HV�RI�LQVXODWLQJ�PDWHULDO�
��������%R[HV�DUH�WHVWHG�ZLWK�WKH�LPSDFW�WHVW�
DSSDUDWXV�VKRZQ�LQ�)LJXUH�����7KH�SHQGXOXP�
FRQVLVWV�RI�D�VWHHO�WXEH�VXVSHQGHG�LQ�VXFK�D�ZD\�WKDW�
LW�VZLQJV�RQO\�LQ�D�YHUWLFDO�SODQH��$�KDPPHU�RI�
PDVV �����NJ�LV�ULJLGO\�IL[HG�WR�WKH�ORZHU�HQG�ZLWK�LWV�
D[LV ��P�IURP�WKH�D[LV�RI�VXVSHQVLRQ��7KH�VWULNLQJ�
HOHPHQW�LV�D�KHPLVSKHULFDO�IDFH�PDGH�RI�KDUG�ZRRG�
�KRUQEHDP�RU�(XURSHDQ�DVK��DQG�KDYLQJ�D�UDGLXV�
RI �� PP��7KH�GHVLJQ�RI�WKH�DSSDUDWXV�LV�VXFK�WKDW�
D�IRUFH�EHWZHHQ ����1�DQG ����1�KDV�WR�EH�DSSOLHG�WR�
WKH�IDFH�RI�WKH�KDPPHU�WR�PDLQWDLQ�WKH�SHQGXOXP�LQ�
D�KRUL]RQWDO�SRVLWLRQ�
��������7KH�VXSSRUW�IRU�WKH�VDPSOH�LV�D�VKHHW�RI�
SO\ZRRG � PP�WKLFN�DQG ��� PP�VTXDUH�ZLWKRXW�
DQ\�PHWDOOLF�EDFNSODWH��7KH�DSSDUDWXV�LV�IL[HG�WR�D�
VROLG�ZDOO�RI�EULFN��VWRQH��FRQFUHWH�RU�WKH�OLNH�
��������7KH�VXSSRUW�RI�WKH�VDPSOH�LV�VXFK�WKDW�WKH�
VDPSOH�FDQ�EH�VR�SODFHG�WKDW�WKH�SRLQW�RI�LPSDFW�OLHV�
LQ�WKH�YHUWLFDO�SODQH�FRQWDLQLQJ�WKH�VXVSHQVLRQ�D[LV�
RI�WKH�SHQGXOXP��7KH�VDPSOH�FDQ�EH�WXUQHG�DERXW�DQ�
D[LV�SHUSHQGLFXODU�WR�WKH�VXSSRUW��WKH�VDPSOH�FDQ�EH�
WXUQHG�DERXW�D�YHUWLFDO�D[LV�DQG�WKH�VDPSOH�FDQ�EH�
PRYHG�KRUL]RQWDOO\�DQG�YHUWLFDOO\�
��������%R[HV�DUH�PRXQWHG�RQ�WKH�VXSSRUW�ZKLFK�LV�
GHVFULEHG�LQ���������
��������7KH�VDPSOH�LV�VR�SODFHG�WKDW�WKH�SRLQW�RI�
LPSDFW�OLHV�LQ�WKH�YHUWLFDO�SODQH�FRQWDLQLQJ�WKH�
VXVSHQVLRQ�D[LV�RI�WKH�SHQGXOXP��)RU�DOO�WHVWV�WKH�
KDPPHU�IDOOV�IURP�D�KHLJKW�RI ��� PP�PHDVXUHG�
YHUWLFDOO\�EHWZHHQ�WKH�SRLQW�RI�LPSDFW�RQ�WKH�VDPSOH�
DQG�WKH�IDFH�RI�WKH�KDPPHU�DW�WKH�SRLQW�RI�UHOHDVH�
7HQ�EORZV�DUH�DSSOLHG�WR�SRLQWV�HYHQO\�GLVWULEXWHG�
RYHU�WKH�VDPSOH��1RQH�RI�WKH�EORZV�VKDOO�EH�DSSOLHG�
ZLWKLQ � PP�RI�DQ\�NQRFNRXW�
��������$�VDPSOH�VKDOO�EH�GHHPHG�WR�FRPSO\�ZLWK�WKH�
UHTXLUHPHQWV�RI�WKLV�WHVW�HYHQ�WKRXJK��GXULQJ�WKH�
WHVW��FUDFNV�PD\�DSSHDU�DQG�VPDOO�SLHFHV�PD\�
EHFRPH�GHWDFKHG��SURYLGHG�WKDW�WKH�GHWDFKPHQW�RI�
VXFK�SLHFHV�GRHV�QRW�SHUPLW�DQ\�DFFHVV�WR�WKH�
LQWHULRU�RI�WKH�ER[�ZKHQ�LW�LV�FRYHUHG�ZLWK�D�IODW�SODWH�
SODFHG�DFURVV�WKH�IURQW�RI�WKH�ER[�

����6WDELOLW\�DW�HOHYDWHG�WHPSHUDWXUHV
7KLV�WHVW�VKDOO�DSSO\�WR�ER[HV�RI�LQVXODWLQJ�PDWHULDO�
7KH�ER[�VKDOO�EH�PRXQWHG�LQ�DQ�RYHQ�E\�PHDQV�RI�
IL[LQJ�VFUHZ�V��SDVVLQJ�WKURXJK�WKH�QRUPDO�IL[LQJ�
KROH�V��LQ�WKH�EDVH�RI�WKH�ER[�
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$�ULJLG�PHWDO�SODWH�VKDOO�EH�SODFHG�DFURVV�WKH�IURQW�
RI�WKH�ER[�ZLWK�D�FOHDUDQFH�RI���� PP�PLQLPXP��
EHWZHHQ�WKH�WRS�IDFH�RI�WKH�OXJ�DQG�WKH�UHDU�IDFH�RI�
WKH�SODWH��7KH�SODWH�VKDOO�EH�DWWDFKHG�E\�PHDQV�RI�
WZR�0����VFUHZV�LQVHUWHG�LQ�RSSRVLWH�OXJV�IRU�D�
PLQLPXP�HQJDJHPHQW�RI ��WKUHDGV�DQG�HDFK�VKDOO�
EH�WLJKWHQHG��RQFH�RQO\�ZLWK�D�PLQLPXP�WRUTXH�
RI ����1P�DQG�D�ORDG�VKDOO�EH�FHQWUDOO\�VXVSHQGHG�
IURP�WKH�SODWH�VR�WKDW�WKH�WRWDO�PDVV�RI�WKH�SODWH�DQG�
WKH�ORDG�LV ����NJ�
7KH�ER[�VKDOO�EH�PDLQWDLQHG�DW�D�WHPSHUDWXUH�
RI �� � ���&�IRU�D�SHULRG�RI �� K�
$W�WKH�HQG�RI�WKH�SHULRG�WKHUH�VKDOO�EH�QR�
DSSUHFLDEOH�GLVWRUWLRQ�RI�WKH�ER[��DQG�WKH�ER[�VKDOO�
DFFHSW�WKH�DSSURSULDWH�JDXJH�VKRZQ�LQ�)LJXUH���

�����5HVLVWDQFH�WR�FRUURVLRQ�RI�VWHHO�
DQG�FDVW�LURQ�ER[HV
�������*HQHUDO�UHTXLUHPHQWV
$OO�ER[HV�VKDOO�EH�DSSURSULDWHO\�SURWHFWHG�DJDLQVW�
UXVW�DQG�FRUURVLRQ��VXFK�SURWHFWLRQ�EHLQJ�DSSOLHG�WR�
ERWK�LQVLGH�DQG�RXWVLGH�RI�ER[HV�
�3ODLQ�VOHHYH�HQWULHV�IRU�XQVFUHZHG�WXELQJ��VFUHZHG�
WKUHDGV�DQG�PDFKLQHG�VXUIDFHV�DUH�H[FOXGHG�IURP�
WKLV�UHTXLUHPHQW��
�������7HVW�IRU�ER[HV�ZLWK�RUGLQDU\�SURWHFWLRQ�
5HPRYH�DOO�JUHDVH�IURP�WKH�SDUWV�WR�EH�WHVWHG�E\�
LPPHUVLRQ�LQ�WULFKORURHWK\OHQH�IRU �� PLQ��7KHQ�
LPPHUVH�WKH�SDUWV�IRU �� PLQ�LQ�D �� � VROXWLRQ�RI�
DPPRQLXP�FKORULGH�LQ�ZDWHU�DW�D�WHPSHUDWXUH�
RI �� � � �&�
:LWKRXW�GU\LQJ��EXW�DIWHU�VKDNLQJ�RII�DQ\�GURSV��
SODFH�WKH�SDUWV�IRU �� PLQ�LQ�D�ER[�FRQWDLQLQJ�DLU�
VDWXUDWHG�ZLWK�PRLVWXUH�DW�D�WHPSHUDWXUH�
RI �� � � �&�
$IWHU�WKH�SDUWV�KDYH�EHHQ�GULHG�IRU �� PLQ�LQ�D�
KHDWLQJ�FDELQHW�DW�D�WHPSHUDWXUH�RI ����� ���&��WKHLU�
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