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7KLV %ULWLVK 6WDQGDUG ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\ 
RI WKH 6WDQGDUGV 3ROLF\ DQG 
6WUDWHJ\ &RPPLWWHH 
RQ �� -DQXDU\ ����

� %6, �� -DQXDU\ ����

)LUVW SXEOLVKHG 0DUFK ����
6HFRQG HGLWLRQ -DQXDU\ ����
�GDWHG �����

7KH IROORZLQJ %6, UHIHUHQFHV 
UHODWH WR WKH ZRUN RQ WKLV 
%ULWLVK 6WDQGDUG�
&RPPLWWHH UHIHUHQFH %����
'UDIW IRU FRPPHQW
����������� '&

,6%1 � ��� ����� �

&RPPLWWHHV UHVSRQVLEOH IRU WKLV 
%ULWLVK 6WDQGDUG
7KH SUHSDUDWLRQ RI WKLV %ULWLVK 6WDQGDUG ZDV HQWUXVWHG WR 7HFKQLFDO 
&RPPLWWHH %����� $JULFXOWXUDO EXLOGLQJV DQG VWUXFWXUHV� XSRQ ZKLFK WKH 
IROORZLQJ ERGLHV ZHUH UHSUHVHQWHG�

$'$6 8. /WG

%ULWLVK &RPPHUFLDO *ODVVKRXVH 0DQXIDFWXUHUVª $VVRFLDWLRQ

%ULWLVK 3UHFDVW &RQFUHWH )HGHUDWLRQ /WG

%ULWLVK 9HWHULQDU\ $VVRFLDWLRQ

&ROG 5ROOHG 6HFWLRQV $VVRFLDWLRQ

'HSDUWPHQW RI WKH (QYLURQPHQW� )RRG DQG 5XUDO $IIDLUV

(QYLURQPHQW $JHQF\

)LEUH &HPHQW 0DQXIDFWXUHUVª $VVRFLDWLRQ /WG

*DOYDQL]HUVª $VVRFLDWLRQ

+HDOWK DQG 6DIHW\ ([HFXWLYH

,QVWLWXWLRQ RI 6WUXFWXUDO (QJLQHHUV

5R\DO ,QVWLWXWH RI %ULWLVK $UFKLWHFWV

5R\DO ,QVWLWXWLRQ RI &KDUWHUHG 6XUYH\RUV

5XUDO 'HVLJQ DQG %XLOGLQJ $VVRFLDWLRQ

6LOVRH 5HVHDUFK ,QVWLWXWH

6FRWWLVK ([HFXWLYH ¦ (QYLURQPHQW DQG 5XUDO $IIDLUV 'HSDUWPHQW

6WHHO &RQVWUXFWLRQ ,QVWLWXWH

&R�RSWHG PHPEHUV

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV
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)RUHZRUG

7KLV 3DUW RI %6 ���� KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH %����� ,W 
VXSHUVHGHV %6 ������������� ZKLFK LV ZLWKGUDZQ� 7KLV QHZ HGLWLRQ KDV
XQGHUJRQH VRPH UHVWUXFWXULQJ DQG LW WDNHV DFFRXQW RI QHZ OHJLVODWLRQ�
UHJXODWLRQV� FRGHV DQG UHIHUHQFH LQIRUPDWLRQ�

%6 ���� KDV EHHQ VWUXFWXUHG LQWR WKH IROORZLQJ EURDG VXEMHFW DUHDV�

¦ 3DUW �� ,QWURGXFWLRQ DQG FRQVROLGDWHG LQGH[�
¦ 3DUWV �� WR ��� 5HIHUHQFH LQIRUPDWLRQ DQG OHJLVODWLRQ�
¦ 3DUWV �� WR ��� *HQHUDO GHVLJQ�
¦ 3DUWV �� WR ��� /LYHVWRFN EXLOGLQJV�
¦ 3DUWV �� WR ��� &URS EXLOGLQJV�
¦ 3DUWV �� WR ��� $QFLOODU\ EXLOGLQJV�

$ PRUH GHWDLOHG GHVFULSWLRQ RI WKH VWUXFWXUH RI %6 ���� LV JLYHQ LQ 3DUW ��

0RUH VSHFLILFDOO\� UHIHUHQFH LQIRUPDWLRQ DQG OHJLVODWLRQ LV FRYHUHG LQ�

¦ 3DUW ��� *XLGH WR UHJXODWLRQV DQG VRXUFHV RI LQIRUPDWLRQ�

7KH REMHFW RI WKH VWUXFWXUH LV WR DOORZ VXEMHFW DUHDV WR EH EURDGO\ FKDUDFWHUL]HG�
DQG UHODWHG VXEMHFW PDWWHU� ZKHWKHU LQ WKH IRUP RI UHFRPPHQGDWLRQV� JXLGDQFH RU 
VXSSRUWLQJ GDWD� WR EH UDWLRQDOL]HG DQG EURXJKW WRJHWKHU� ,W ZLOO DOVR DOORZ 
VXIILFLHQW IOH[LELOLW\ WR HQDEOH %6 ���� WR EH H[SDQGHG DQG GHYHORSHG LQ D ORJLFDO
ZD\ LQ WKH IXWXUH�

,W KDV EHHQ DVVXPHG LQ WKH GUDIWLQJ RI WKLV %ULWLVK 6WDQGDUG WKDW WKH H[HFXWLRQ RI 
LWV SURYLVLRQV LV HQWUXVWHG WR DSSURSULDWHO\ TXDOLILHG DQG H[SHULHQFHG SHRSOH� IRU 
ZKRVH JXLGDQFH LW KDV EHHQ SUHSDUHG�

7KLV SXEOLFDWLRQ GRHV QRW SXUSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV RI D
FRQWUDFW� 8VHUV DUH UHVSRQVLEOH IRU LWV 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 �� DQG D EDFN FRYHU�

7KH %6, FRS\ULJKW QRWLFH GLVSOD\HG LQ WKLV GRFXPHQW LQGLFDWHV ZKHQ WKH 
GRFXPHQW ZDV ODVW LVVXHG�
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� 6FRSH
7KLV 3DUW RI %6 ���� LGHQWLILHV WKH VWDWXWRU\ LQVWUXPHQWV DQG UHJXODWLRQV WKDW DSSO\ WR EXLOGLQJV DQG 
VWUXFWXUHV XVHG IRU DJULFXOWXUDO SXUSRVHV� 7KLV JXLGH LV QRW LQWHQGHG WR SURYLGH DQ LQWHUSUHWDWLRQ RI WKH 
UHJXODWLRQV� ZKLFK LV D PDWWHU IRU WKH DSSURSULDWH JRYHUQPHQW GHSDUWPHQW� DJHQF\� UHJXODWRU RU ORFDO 
DXWKRULW\�

2UJDQL]DWLRQV WKDW DUH DEOH WR SURYLGH LQIRUPDWLRQ RQ YDULRXV DVSHFWV LQ VXSSRUW RI WKLV %ULWLVK 6WDQGDUG
DUH JLYHQ LQ $QQH[ $�

� 1RUPDWLYH UHIHUHQFHV
7KH IROORZLQJ UHIHUHQFHG GRFXPHQWV DUH LQGLVSHQVDEOH IRU WKH DSSOLFDWLRQ RI WKLV GRFXPHQW� )RU GDWHG 
UHIHUHQFHV� RQO\ WKH HGLWLRQ FLWHG DSSOLHV� )RU XQGDWHG UHIHUHQFHV� WKH ODWHVW HGLWLRQ RI WKH UHIHUHQFHG 
GRFXPHQW �LQFOXGLQJ DQ\ DPHQGPHQWV� DSSOLHV�

%6 ����� *ORVVDU\ RI EXLOGLQJ DQG FLYLO HQJLQHHULQJ WHUPV�

� 7HUPV DQG GHILQLWLRQV
)RU WKH SXUSRVHV RI WKLV %ULWLVK 6WDQGDUG� WKH WHUPV DQG GHILQLWLRQV JLYHQ LQ %6 ���� DSSO\�

� 3ODQQLQJ

��� (QJODQG DQG :DOHV

$ SODQQLQJ DSSOLFDWLRQ ZLOO EH UHTXLUHG IRU DQ DJULFXOWXUDO EXLOGLQJ DQG�RU ZRUNV XQOHVV LW EHQHILWV IURP 
WKH SHUPLWWHG GHYHORSPHQW ULJKWV VHW RXW LQ 3DUW � RI WKH 7RZQ DQG &RXQWU\ 3ODQQLQJ �*HQHUDO 3HUPLWWHG 
'HYHORSPHQW� 2UGHU ���� >�@�

([HPSWLRQ IURP WKH QHHG WR DSSO\ IRU VSHFLILF SODQQLQJ SHUPLVVLRQ LV DOORZHG E\ WKH 2UGHU� IRU WKH HUHFWLRQ� 
H[WHQVLRQ RU DOWHUDWLRQ RI DQ DJULFXOWXUDO EXLOGLQJ WR EH EXLOW RQ DJULFXOWXUDO ODQG FRPSULVHG LQ DQ
DJULFXOWXUDO XQLW RI � KD RU PRUH SURYLGHG WKDW�

D� WKH GHYHORSPHQW LV QRW FDUULHG RXW RQ D VHSDUDWH SDUFHO RI ODQG IRUPLQJ SDUW RI WKH XQLW ZKLFK LV OHVV 
WKDQ � KD LQ DUHD�

E� LW GRHV QRW LQFOXGH WKH HUHFWLRQ� H[WHQVLRQ RU DOWHUDWLRQ RI D GZHOOLQJ�

F� WKH JURXQG DUHD RI DQ\ EXLOGLQJ DQG DVVRFLDWHG ZRUNV GRHV QRW H[FHHG ��� P� DQG LW LV QRW OHVV WKDQ 
�� P DZD\ IURP DQ\ RWKHU EXLOGLQJ RU ZRUNV EXLOW ZLWKLQ WKH SUHFHGLQJ WZR \HDUV�

G� WKH EXLOGLQJ DQG DVVRFLDWHG ZRUNV LV QRW KLJKHU WKDQ �� P� RU � P LI ZLWKLQ � NP RI WKH SHULPHWHU RI 
DQ DHURGURPH�

H� WKH EXLOGLQJ DQG DVVRFLDWHG ZRUNV LV PRUH WKDQ �� P IURP D WUXQN RU FODVVLILHG URDG�

I� LW LV QRW WR EH XVHG IRU WKH DFFRPPRGDWLRQ RI OLYHVWRFN RU IRU WKH VWRUDJH RI VOXUU\ RU VHZDJH VOXGJH� LI
WKH EXLOGLQJ LV ZLWKLQ ��� P RI WKH FXUWLODJH RI D SURWHFWHG EXLOGLQJ �L�H� D GZHOOLQJ RU RWKHU SHUPDQHQW
EXLOGLQJ QRUPDOO\ RFFXSLHG E\ SHRSOH RWKHU WKDQ D GZHOOLQJ ZLWKLQ WKH XQLW� RU RQH RU DQRWKHU
DJULFXOWXUDO XQLW�� DQG

J� WKH ODQGRZQHU KDV DSSOLHG WR WKH ORFDO SODQQLQJ DXWKRULW\ DQG KDV UHFHLYHG D QHJDWLYH UHVSRQVH IRU D 
§GHWHUPLQDWLRQ¨ DV WR ZKHWKHU WKHLU SULRU DSSURYDO ZLOO EH UHTXLUHG RYHU GHWDLOV RI WKH VLWLQJ� GHVLJQ DQG 
H[WHUQDO DSSHDUDQFH RI WKH EXLOGLQJ�

127(  ,Q 1DWLRQDO 3DUNV DQG VRPH DGMRLQLQJ DUHDV� WKH ORFDO SODQQLQJ DXWKRULW\ KDV WR EH LQIRUPHG RI DOO SURSRVHG H[WHQVLRQV DQG 
DOWHUDWLRQV� EXW RXWVLGH WKHVH DUHDV WKH UHTXLUHPHQW DSSOLHV RQO\ WR §VLJQLILFDQW¨ H[WHQVLRQV DQG DOWHUDWLRQV� L�H� ZKHUH WKH FXELF
FRQWHQW RI WKH RULJLQDO EXLOGLQJ ZRXOG EH H[FHHGHG E\ PRUH WKDQ �� � RU WKH KHLJKW RI WKH RULJLQDO EXLOGLQJ ZRXOG EH LQFUHDVHG�
6LJQLILFDQW H[WHQVLRQV DQG DOWHUDWLRQV PD\ RQO\ EH FDUULHG RXW XQGHU SHUPLWWHG GHYHORSPHQW ULJKWV�
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([HPSWLRQ IURP WKH QHHG WR DSSO\ IRU VSHFLILF SODQQLQJ SHUPLVVLRQ LV DOVR DOORZHG E\ WKH 2UGHU IRU WKH 
H[WHQVLRQ RU DOWHUDWLRQ RI DQ DJULFXOWXUDO EXLOGLQJ RQ DJULFXOWXUDO ODQG FRPSULVHG LQ DQ DJULFXOWXUDO XQLW RI
QRW OHVV WKDQ ��� KD EXW OHVV WKDQ � KD� SURYLGHG WKDW�

�� WKH GHYHORSPHQW LV QRW FDUULHG RXW RQ D VHSDUDWH SDUFHO RI ODQG IRUPLQJ SDUW RI WKH XQLW ZKLFK LV OHVV 
WKDQ ��� KD�

�� LW GRHV QRW LQYROYH WKH H[WHQVLRQ� DOWHUDWLRQ RU SURYLVLRQ RI D GZHOOLQJ�

�� WKH JURXQG DUHD RI DQ\ H[WHQGHG EXLOGLQJ GRHV QRW H[FHHG ��� P��

�� WKH KHLJKW RI WKH EXLOGLQJ RU VWUXFWXUH LV QRW LQFUHDVHG�

�� LW LV QRW ZLWKLQ �� P RI D WUXQN RU FODVVLILHG URDG�

�� LW GRHV QRW LQYROYH WKH FDUU\LQJ RXW RI ZRUNV WR D EXLOGLQJ RU VWUXFWXUH XVHG RU WR EH XVHG IRU
WKH DFFRPPRGDWLRQ RI OLYHVWRFN RU WKH VWRUDJH RI VOXUU\ RU VHZDJH VOXGJH ZKHUH WKH EXLOGLQJ LV
ZLWKLQ ��� P RI WKH FXUWLODJH RI D SURWHFWHG EXLOGLQJ�

�� LW GRHV QRW PDWHULDOO\ DIIHFW WKH H[WHUQDO DSSHDUDQFH RI WKH SUHPLVHV�

�� WKH FXELF FRQWHQW RI WKH RULJLQDO EXLOGLQJ LV QRW LQFUHDVHG E\ PRUH WKDQ �� �� DQG

�� LW LV QRW ZLWKLQ � P RI DQ\ ERXQGDU\ RI WKH XQLW�

:KLOH QHZ EXLOGLQJV DUH SHUPLWWHG LQ FHUWDLQ FLUFXPVWDQFHV RQ XQLWV RI OHVV WKDQ � KD� WKH\ DUH WUHDWHG DV
H[WHQVLRQV WR H[LVWLQJ EXLOGLQJV� 6XFK DQ DGGLWLRQDO EXLOGLQJ ZLWKLQ WKH FXUWLODJH RI DQRWKHU EXLOGLQJ LV QRW 
WR EH PRUH WKDQ �� P IURP LW DQG LV QRW WR EH WUHDWHG DV DQ RULJLQDO EXLOGLQJ� :KHUH WZR RU PRUH RULJLQDO 
EXLOGLQJV DUH ZLWKLQ WKH VDPH FXUWLODJH DQG DUH XVHG IRU WKH VDPH XQGHUWDNLQJ WKH\ DUH WR EH WUHDWHG DV D 
VLQJOH RULJLQDO EXLOGLQJ LQ PDNLQJ DQ\ PHDVXUHPHQW LQ FRQQHFWLRQ ZLWK WKH H[WHQVLRQ RU DOWHUDWLRQ RI HLWKHU
RI WKHP� 2Q VPDOOHU DJULFXOWXUDO XQLWV LQ 1DWLRQDO 3DUNV DQG VRPH DGMRLQLQJ DUHDV WKHVH ULJKWV WR H[WHQG
RU DOWHU D EXLOGLQJ DUH VXEMHFW WR WKH §GHWHUPLQDWLRQ¨ SURFHGXUH UHIHUUHG WR LQ ���J��

8QGHU WKH §GHWHUPLQDWLRQ¨ SURFHGXUH� WKH ORFDO SODQQLQJ DXWKRULW\ KDV �� GD\V IRU LQLWLDO FRQVLGHUDWLRQ RI
WKH SURSRVHG GHYHORSPHQW� ,I WKH\ JLYH QRWLFH WKDW SULRU DSSURYDO LV UHTXLUHG� WKH\ ZLOO WKHQ KDYH WKH
QRUPDO HLJKW ZHHN SHULRG IURP UHFHLSW RI WKH VXEPLWWHG GHWDLOV WR LVVXH WKHLU GHFLVLRQ� RU VXFK ORQJHU SHULRG 
DV PD\ EH DJUHHG LQ ZULWLQJ� 7KRVH UHTXLUHG WR VXEPLW GHWDLOV IRU DSSURYDO ZLOO KDYH WKH ULJKW RI DSSHDO WR
WKH 6HFUHWDU\ RI 6WDWH IRU WKH (QYLURQPHQW LI DSSURYDO LV UHIXVHG RU LV JUDQWHG VXEMHFW WR FRQGLWLRQV ZLWK
ZKLFK WKH\ GLVDJUHH� RU LI QRWLFH RI D GHFLVLRQ LV QRW JLYHQ ZLWKLQ WKH QRUPDO HLJKW ZHHN SHULRG� 7KHUH LV QR 
ULJKW RI DSSHDO DJDLQVW WKH GHFLVLRQ RI D ORFDO SODQQLQJ DXWKRULW\ WR UHTXLUH DSSURYDO RI GHWDLOV� 6LPLODUO\� 
ZKHUH D VSHFLILHG SODQQLQJ DSSOLFDWLRQ IRU GHYHORSPHQW QRW SHUPLWWHG E\ WKH 2UGHU LV PDGH WR WKH ORFDO 
SODQQLQJ DXWKRULW\� WKHUH LV D ULJKW RI DSSHDO DJDLQVW WKH IDLOXUH WR LVVXH D GHFLVLRQ ZLWKLQ HLJKW ZHHNV� RU 
WKH UHIXVDO RI� RU WKH LPSRVLWLRQ RI FRQGLWLRQV WR D SODQQLQJ SHUPLVVLRQ�

7KHVH H[HPSWLRQV PLJKW QRW DSSO\ LQ DUHDV VXEMHFW WR DQ $UWLFOH � 'LUHFWLRQ LPSRVLQJ IXOO SODQQLQJ FRQWURO
RQ DJULFXOWXUDO EXLOGLQJV�

��� 6FRWODQG

7KH 7RZQ DQG &RXQWU\ 3ODQQLQJ �6FRWODQG� $FW ���� >�@ SURYLGHV WKDW DQ\RQH SURSRVLQJ WR GHYHORS ODQG�
L�H� WR FDUU\ RXW DQ\ EXLOGLQJ� HQJLQHHULQJ� PLQLQJ RU RWKHU RSHUDWLRQ RQ LW� QHHGV WR ILUVW REWDLQ SODQQLQJ 
SHUPLVVLRQ� 7KLV XVXDOO\ PHDQV WKDW DQ DSSOLFDWLRQ IRU SODQQLQJ SHUPLVVLRQ QHHGV WR EH PDGH WR WKH 
SODQQLQJ DXWKRULW\� +RZHYHU� LQ WKH FDVH RI PRVW DJULFXOWXUDO EXLOGLQJV� SODQQLQJ SHUPLVVLRQ LV GHHPHG WR
EH JUDQWHG XQGHU WKH SURYLVLRQV RI WKH 7RZQ DQG &RXQWU\ 3ODQQLQJ �*HQHUDO 3HUPLWWHG 'HYHORSPHQW�
�6FRWODQG� 2UGHU ���� >�@� DQG H[SUHVV SODQQLQJ SHUPLVVLRQ LV QRW WKHUHIRUH UHTXLUHG�
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7KH PDLQ H[FOXVLRQV IURP WKH VFRSH RI WKLV GHHPHG FRQVHQW DUH�

D� GHYHORSPHQW RQ DJULFXOWXUDO ODQG� FRPSULVLQJ RQH SLHFH RI ODQG RI OHVV WKDQ ��� KD� H[FHSW ZLWKLQ WKH
GLVWULFWV RI WKH IRUPHU &URIWLQJ &RXQWLHV ZKHUH WKH PLQLPXP DUHD RI ��� KD PD\ EH FDOFXODWHG E\ DGGLQJ
WRJHWKHU WKH DUHDV RI VHSDUDWH SDUFHOV RI ODQG�

E� GZHOOLQJV�

F� DQ\ GHYHORSPHQW QRW GHVLJQHG IRU DJULFXOWXUH�

G� DQ\ EXLOGLQJ RYHU�

�� ��� P� JURXQG DUHD� RU

�� �� P LQ KHLJKW� RU

�� � P LQ KHLJKW� LI ZLWKLQ � NP RI WKH SHULPHWHU RI DQ DHURGURPH�

H� DQ\ GHYHORSPHQW ZLWKLQ �� P RI WKH PHWDOOHG SRUWLRQ RI D WUXQN RU FODVVLILHG URDG� DQG

I� DQ\ EXLOGLQJ XVHG IRU KRXVLQJ SLJV� SRXOWU\� UDEELWV RU DQLPDOV EUHG IRU WKHLU VNLQ RU IXU RU IRU WKH 
VWRUDJH RI VOXUU\ RU VHZDJH VOXGJH� ZKHUH WKDW EXLOGLQJ LV ZLWKLQ ��� P RI D SURWHFWHG EXLOGLQJ�

127(  $ SURWHFWHG EXLOGLQJ LV D EXLOGLQJ QRUPDOO\ RFFXSLHG E\ SHRSOH� RWKHU WKDQ RQH ZLWKLQ DQ DJULFXOWXUH XQLW RU D EXLOGLQJ DV 
GHILQHG LQ 3DUW � RI WKH ���� 2UGHU >�@�

([SUHVV SODQQLQJ SHUPLVVLRQ PLJKW DOVR EH UHTXLUHG IRU DQ\ GHYHORSPHQW WKDW FRXOG EH WKH VXEMHFW RI 
GLUHFWLRQ XQGHU $UWLFOH � RI WKH ���� 2UGHU >�@ UHVWULFWLQJ WKH VFRSH RI WKH GHHPHG FRQVHQW JUDQWHG E\ WKH
2UGHU�

'HYHORSPHQWV PLJKW VWLOO UHTXLUH WR EH QRWLILHG WR 6FRWWLVK 1DWXUDO +HULWDJH �61+� LI WKH\ DUH ZLWKLQ D 6LWH
RI 6SHFLDO 6FLHQWLILF ,QWHUHVW �666,� GHVLJQDWHG XQGHU WKH :LOGOLIH DQG &RXQWU\VLGH $FW ���� >�@ DQG DUH 
OLVWHG DV 3RWHQWLDOO\ 'DPDJLQJ 2SHUDWLRQV� 7KH ODQGRZQHU DQG RFFXSLHU ZLOO EH QRWLILHG E\ 61+ RI DQ\ ODQG 
GHVLJQDWHG DV DQ 666,� DQG XQGHU FHUWDLQ FLUFXPVWDQFHV� PDQDJHPHQW DJUHHPHQWV PLJKW EH UHTXLUHG WR 
SURWHFW QDWXUH�FRQVHUYDWLRQ LQWHUHVWV�

,Q DGGLWLRQ WR WKH IRUHJRLQJ H[FOXVLRQV� HWF� DQ\RQH LQWHQGLQJ WR EXLOG RU VLJQLILFDQWO\ DOWHU RU H[WHQG D 
EXLOGLQJ� HYHQ LI WKH GHYHORSPHQW LV GHHPHG SHUPLWWHG� LV UHTXLUHG WR QRWLI\ WKH SODQQLQJ DXWKRULW\ RI WKHLU 
LQWHQWLRQ WR FDUU\ RXW VXFK GHYHORSPHQW� IRU D GHWHUPLQDWLRQ DV WR ZKHWKHU SODQQLQJ DXWKRULW\ SULRU
DSSURYDO ZLOO EH UHTXLUHG RYHU GHWDLOV RI WKH VLWLQJ� GHVLJQ DQG H[WHUQDO DSSHDUDQFH RI WKH EXLOGLQJ�

8QGHU WKH §GHWHUPLQDWLRQ¨ SURFHGXUH� WKH SODQQLQJ DXWKRULW\ KDV �� GD\V IRU LQLWLDO FRQVLGHUDWLRQ RI WKH 
SURSRVHG GHYHORSPHQW� ,I QR QRWLFH LV JLYHQ E\ WKH DXWKRULW\ ZLWKLQ �� GD\V WKDW SULRU DSSURYDO LV UHTXLUHG� 
WKHQ WKH GHYHORSPHQW PD\ SURFHHG DV SHUPLWWHG GHYHORSPHQW� ,I� KRZHYHU� QRWLFH LV JLYHQ WKDW SULRU 
DSSURYDO LV UHTXLUHG� WKHQ WKH GHYHORSHU ZLOO EH UHTXLUHG WR VHHN SODQQLQJ SHUPLVVLRQ�

��� 1RUWKHUQ ,UHODQG

8QGHU WKH 3ODQQLQJ �1RUWKHUQ ,UHODQG� 2UGHU ���� >�@� WKH FRQWURO RI IDUP EXLOGLQJ GHYHORSPHQW RQ
DJULFXOWXUDO ODQG RI PRUH WKDQ ��� KD GHSHQGV RQ WKH VL]H RI WKH EXLOGLQJ GHYHORSPHQW DQG WKH GLVWDQFH IURP 
WKH QHDUHVW SDUW RI D JURXS RI SULQFLSDO IDUP EXLOGLQJV DV IROORZV�

D� %XLOGLQJ GHYHORSPHQW ZLWKLQ �� P GLVWDQFH

)DUP EXLOGLQJ GHYHORSPHQW LV H[HPSW IURP SODQQLQJ FRQWURO H[FHSW�

�� ZKHUH WKH EXLOGLQJ LV RYHU �� P LQ KHLJKW� RU

�� ZKHUH WKH EXLOGLQJ LV RYHU � P LQ KHLJKW ZLWKLQ � NP RI WKH SHULPHWHU RI DQ DHURGURPH� RU

�� ZKHUH WKH EXLOGLQJ LV ZLWKLQ �� P IURP WKH QHDUHVW SDUW RI D VSHFLDO URDG� L�H� PRWRUZD\ RU FHUWDLQ 
PDMRU WUXQN URDGV� RU

�� ZKHUH WKH EXLOGLQJ LV ZLWKLQ �� P IURP WKH PLGGOH RI D WUXQN URDG RU ILUVW RU VHFRQG FODVV URDG� RU

�� ZKHUH WKH EXLOGLQJ LV ZLWKLQ � P IURP WKH PLGGOH RI DQ XQFODVVLILHG URDG� RU

�� ZKHUH WKH EXLOGLQJ LV ZLWKLQ �� P RI D GZHOOLQJ KRXVH� ZKLFK LV QRW WKH GZHOOLQJ KRXVH RI WKH IDUPHU 
RU D SHUVRQ ZRUNLQJ RQ WKH IDUP� DQG LV LQ FRQMXQFWLRQ ZLWK DQ\ RWKHU EXLOGLQJ OHVV WKDQ �� P DZD\
HUHFWHG ZLWKLQ WKH ODVW WZR \HDUV DQG RYHU ��� P� LQ JURXQG DUHD�
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E� %XLOGLQJ GHYHORSPHQW DW JUHDWHU WKDQ �� P GLVWDQFH

)DUP EXLOGLQJ GHYHORSPHQW LV VXEMHFW WR SODQQLQJ FRQWURO�

�� ZKHUH WKH EXLOGLQJ LV RYHU ��� P� LQ JURXQG DUHD� RU

�� ZKHUH WKH FLUFXPVWDQFHV OLVWHG LQ LWHPV �� WR �� RI LWHP D� DSSO\�

5HIHU DOVR WR WKH 3ODQQLQJ �*HQHUDO 'HYHORSPHQW� 2UGHU �1RUWKHUQ ,UHODQG� ���� >�@ IRU §SHUPLWWHG
GHYHORSPHQW¨ RQ DJULFXOWXUDO ODQG�

��� (QYLURQPHQW

3DUWLFXODU DWWHQWLRQ QHHGV WR EH SDLG WR WKH OHJLVODWLYH UHTXLUHPHQWV FRYHULQJ HQYLURQPHQWDOO\ VHQVLWLYH 
DUHDV� KLVWRULF PRQXPHQWV� DUHDV RI RXWVWDQGLQJ QDWXUDO EHDXW\ DQG DUHDV RI VSHFLDO VFLHQWLILF LQWHUHVW�
ZKLFK FRXOG LPSRVH UHVWULFWLRQV RQ IDUP EXLOGLQJV� $SDUW IURP DQ\ UHJXODWRU\ UHTXLUHPHQW� LW LV GHVLUDEOH 
LQ DQ\ HQYLURQPHQWDOO\ VHQVLWLYH DUHD WR HQVXUH WKDW WKH EXLOGLQJ LV LQ NHHSLQJ ZLWK WKH FRXQWU\VLGH�

7KH OHJLVODWLRQ UHODWLQJ WR WKH DVVHVVPHQW RI DJULFXOWXUDO GHYHORSPHQWV LV� IRU (QJODQG DQG :DOHV�
WKH 7RZQ DQG &RXQWU\ 3ODQQLQJ �(QYLURQPHQWDO ,PSDFW $VVHVVPHQW� �(QJODQG DQG :DOHV� 
5HJXODWLRQV ���� >�@� IRU 6FRWODQG� WKH (QYLURQPHQWDO ,PSDFW $VVHVVPHQW �6FRWODQG�
5HJXODWLRQV ���� >�@ DQG IRU 1RUWKHUQ ,UHODQG WKH 3ODQQLQJ �(QYLURQPHQWDO ,PSDFW $VVHVVPHQW� 
5HJXODWLRQV �1RUWKHUQ ,UHODQG� ���� >�@�

7KHVH 5HJXODWLRQV DUH OLNHO\ WR DIIHFW PDMRU DJULFXOWXUDO GHYHORSPHQWV RQO\� VXFK DV ODUJH QHZ SLJ DQG 
SRXOWU\ XQLWV� 7KH 5HJXODWLRQV DUH H[SODLQHG LQ '(75 &LUFXODU ����� (QYLURQPHQWDO LPSDFW
DVVHVVPHQW >��@ RU 6FRWWLVK ([HFXWLYH 'HYHORSPHQW 'HSDUWPHQW �6(''� &LUFXODU ����� (QYLURQPHQWDO 
,PSDFW $VVHVVPHQW �6FRWODQG� 5HJXODWLRQV ���� >��@� 7KH\ UHTXLUH DQ §HQYLURQPHQWDO VWDWHPHQW¨� ZKLFK 
LQYROYHV D GHWDLOHG DSSUDLVDO DQG UHSRUW RQ WKH OLNHO\ HIIHFW RI WKH SURSRVHG GHYHORSPHQW RQ WKH 
HQYLURQPHQW� 7KH '(75 FLUFXODU LQGLFDWHV WKUHVKROG FULWHULD RI XQLW VL]HV WKDW ZLOO UHTXLUH DQ 
HQYLURQPHQWDO DVVHVVPHQW� 7KHVH DUH ��� VRZV� � ��� IDWWHQLQJ SLJV� ��� ��� EURLOHUV� RU �� ��� OD\HUV RU 
RWKHU SRXOWU\� /RFDO SODQQLQJ DXWKRULWLHV FDQ FDOO IRU DQ DVVHVVPHQW RQ VPDOOHU XQLWV� ,W LV DGYLVDEOH WR 
FRQVXOW WKH ORFDO SODQQLQJ DXWKRULWLHV RQ WKH QHHG IRU DQ HQYLURQPHQWDO DVVHVVPHQW DW DQ HDUO\ VWDJH ZKHQ 
FRQVLGHULQJ D GHYHORSPHQW� ,W VKRXOG EH QRWHG WKDW DGGLWLRQDO HQYLURQPHQWDO LPSDFW DVVHVVPHQW 
UHJXODWLRQV FRXOG DSSO\ WR DJULFXOWXUDO SURSRVDOV WKDW GR QRW FRQVWLWXWH §GHYHORSPHQW¨ XQGHU 8. WRZQ DQG 
FRXQWU\ SODQQLQJ OHJLVODWLRQ�

,Q 1RUWKHUQ ,UHODQG DWWHQWLRQ LV DOVR GUDZQ WR WKH SURYLVLRQV IRU HQYLURQPHQWDOO\ VHQVLWLYH DUHDV�

D� 0RXUQH 0RXQWDLQV DQG 6OLHYH &URRE 'HVLJQDWLRQ 2UGHU �1RUWKHUQ ,UHODQG� ���� >��@�

E� :HVW )HUPDQDJK DQG (UQH /DNHODQG 'HVLJQDWLRQ 2UGHU �1RUWKHUQ ,UHODQG� ���� �DV
DPHQGHG� >��@�

F� $QWULP &RDVW� *OHQV DQG 5DWKOLQ 'HVLJQDWLRQ 2UGHU �1RUWKHUQ ,UHODQG� ���� �DV DPHQGHG� >��@�

G� 6OLHYH *XOOLRQ 'HVLJQDWLRQ 2UGHU �1RUWKHUQ ,UHODQG� ���� �DV DPHQGHG� >��@�

H� 6SHUULQV 'HVLJQDWLRQ 2UGHU �1RUWKHUQ ,UHODQG� ���� �DV DPHQGHG� >��@�

I� 7KH (QYLURQPHQW �1RUWKHUQ ,UHODQG� 2UGHU ���� >��@�

��� +LVWRULF EXLOGLQJV DQG DUFKDHRORJLFDO UHPDLQV

/RFDO DXWKRULWLHV KDYH WKH VWDWXWRU\ IXQFWLRQ WR KROG OLVWV RI EXLOGLQJV RI VSHFLDO DUFKLWHFWXUDO DQG KLVWRULFDO 
LQWHUHVW DV ZHOO DV OLVWV RI VFKHGXOHG DUFKDHRORJLFDO UHPDLQV�

,W LV DQ RIIHQFH WR GHPROLVK D OLVWHG EXLOGLQJ RU WR DOWHU RU H[WHQG LW LQ DQ\ PDQQHU WKDW ZRXOG DIIHFW LWV 
FKDUDFWHU� RU WR EXLOG RQ VFKHGXOHG UHPDLQV� ZLWKRXW WKH FRQVHQW RI WKH ORFDO DXWKRULW\�

7KH PDMRULW\ RI EXLOGLQJV HUHFWHG EHIRUH ���� DUH OLVWHG WRJHWKHU ZLWK D VLJQLILFDQW QXPEHU HUHFWHG EHWZHHQ 
���� DQG ����� DQG VRPH RI ODWHU RULJLQ� KHQFH DOO EXLOGLQJV DQG VLWHV VKRXOG EH FKHFNHG�

7KH WKUHH FDWHJRULHV RI OLVWLQJ� LQ RUGHU RI LPSRUWDQFH� DUH JUDGHV ,� ,,
 DQG ,,�

,W LV JHQHUDOO\ FRQVLGHUHG GHVLUDEOH E\ ORFDO DXWKRULWLHV DQG FRQVHUYDWLRQ ERGLHV WKDW KLVWRULF IDUP EXLOGLQJV
UHPDLQ LQ DJULFXOWXUDO XVH� &KDQJHV WR QRQ�DJULFXOWXUDO XVH DUH XVXDOO\ GHHPHG WR DOWHU WKH FKDUDFWHU WR D 
JUHDWHU GHJUHH�

:KHQ H[WHQGLQJ RU DOWHULQJ H[LVWLQJ IDUP EXLOGLQJV� FDUH VKRXOG EH WDNHQ WR XVH PDWFKLQJ WUDGLWLRQDO
PDWHULDOV RU QHZ PDWHULDOV RI D VLPLODU FRORXU DQG WH[WXUH�
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,Q 1RUWKHUQ ,UHODQG� DWWHQWLRQ LV GUDZQ WR WKH SURYLVLRQV RI WKH +LVWRULF 0RQXPHQWV DQG $UFKDHRORJLFDO 
2EMHFWV �1RUWKHUQ ,UHODQG� 2UGHU ���� >��@�

��� +DELWDWV DQG ZLOG ELUGV

7KH (8 +DELWDWV 'LUHFWLYH �������((&� >��@ DQG WKH (8 :LOG %LUGV 'LUHFWLYH ��������((&� >��@ DLP WR 
SURWHFW ELRGLYHUVLW\ YLD WKH FRQVHUYDWLRQ RI QDWXUDO KDELWDWV DQG ZLOG IDXQD DQG IORUD WKURXJK WKH 
UHTXLUHPHQW RI DOO (8 0HPEHU 6WDWHV WR HVWDEOLVK D FRKHUHQW QHWZRUN RI 6SHFLDO $UHDV RI &RQVHUYDWLRQ �IRU 
KDELWDWV DQG VSHFLHV� DQG 6SHFLDO 3URWHFWLRQ $UHDV �IRU ELUGV�� FROOHFWLYHO\ FDOOHG 1DWXUD ���� VLWHV� 8QGHU 
WKH 'LUHFWLYHV� FRPSHWHQW DXWKRULWLHV DUH UHTXLUHG WR GHWHUPLQH WKH LPSDFW RI DOO QHZ DQG H[LVWLQJ SODQV 
DQG SURMHFWV RQ 1DWXUD ���� VLWHV� ([DPSOHV LQFOXGH�

D� ORFDO SODQQLQJ DXWKRULWLHV GHDOLQJ ZLWK DSSOLFDWLRQV IRU SODQQLQJ SHUPLVVLRQ�

E� ZDWHU FRPSDQLHV GHDOLQJ ZLWK DSSOLFDWLRQV IRU GLVFKDUJHV WR VHZHU�

F� (QYLURQPHQW $JHQF\�6FRWWLVK (QYLURQPHQW 3URWHFWLRQ $JHQF\ �6(3$� GHDOLQJ ZLWK DSSOLFDWLRQV WR 
GLVSRVH RI DJULFXOWXUDO HIIOXHQWV WR ODQG �H�J� VKHHS GLS� DQG WR FRQWUROOHG ZDWHUV �H�J� YHJHWDEOH
ZDVKLQJV�� DQG DSSOLFDWLRQV WR DEVWUDFW VXUIDFH DQG JURXQGZDWHUV�

127(  0RUH LQIRUPDWLRQ RQ WKH (8 +DELWDWV 'LUHFWLYH �������((&� DQG :LOG %LUGV 'LUHFWLYH ��������((&� SOXV WKH ORFDWLRQ RI 1DWXUD
���� VLWHV FDQ EH IRXQG RQ WKH -1&& ZHEVLWH� ZZZ�MQFF�JRY�XN�

� %XLOGLQJ 5HJXODWLRQV

��� (QJODQG DQG :DOHV

7KH %XLOGLQJ 5HJXODWLRQV ���� >��@ GR QRW DSSO\ WR EXLOGLQJV OLVWHG LQ 6FKHGXOH � RI WKH 5HJXODWLRQV� 
&ODVV ,,, RI 6FKHGXOH � FRYHUV EXLOGLQJV XVHG IRU DJULFXOWXUH �LQFOXGLQJ KRUWLFXOWXUH� IUXLW JURZLQJ� WKH 
JURZLQJ RI SODQWV IRU VHHG� DQG ILVK IDUPLQJ� DQG EXLOGLQJV XVHG SULQFLSDOO\ IRU WKH NHHSLQJ RI DQLPDOV� 
SURYLGHG WKDW�

D� QR SDUW LV XVHG DV D GZHOOLQJ�

E� QR SDUW RI WKH EXLOGLQJ LV OHVV WKDQ RQH DQG D KDOI WLPHV LWV KHLJKW IURP DQ\ SRLQW RI D EXLOGLQJ 
FRQWDLQLQJ VOHHSLQJ DFFRPPRGDWLRQ�

F� KDV D ILUH H[LW QR PRUH WKDQ �� P IURP DQ\ SRLQW ZLWKLQ WKH EXLOGLQJ�

G� WKH PDLQ SXUSRVH IRU ZKLFK LW LV XVHG LV QRW UHWDLOLQJ� SDFNLQJ RU H[KLELWLQJ�

:KHUH D FKDQJH RI XVH RFFXUV WR DQ DJLFXOWXUDO EXLOGLQJ �H�J� LQWR D GZHOOLQJ RU OLJKW�LQGXVWULDO XQLW�� DOO
EXLOGLQJ UHJXODWLRQV UHODWLQJ WR WKH QHZ XVH ZLOO DSSO\�

��� 6FRWODQG

,Q 6FRWODQG� JUHHQKRXVHV XVHG PDLQO\ IRU FRPPHUFLDO JURZLQJ RI SODQWV DQG VLQJOH VWRUH\ GHWDFKHG
EXLOGLQJV XVHG IRU DQ\ IRUP RI DJULFXOWXUH� ILVK IDUPLQJ RU IRUHVWU\ DUH H[HPSW IURP WKH %XLOGLQJ �6FRWODQG� 
5HJXODWLRQV ���� >��@ H[FHSW ZKHUH�

D� WKH EXLOGLQJ LV XVHG WR DQ\ H[WHQW IRU UHWDLOLQJ �LQFOXGLQJ VWRUDJH IRU UHWDLOLQJ� RU H[KLELWLQJ�

E� WKH EXLOGLQJ H[FHHGV ��� P� LQ DUHD�

F� WKH EXLOGLQJ LV WR EH HUHFWHG ZLWKLQ � P RU WKH HTXLYDOHQW RI LWV KHLJKW �ZKLFKHYHU LV WKH OHVV� RI D
ERXQGDU\�

G� WKH EXLOGLQJ LV D GZHOOLQJ� UHVLGHQWLDO EXLOGLQJ� RIILFH� FDQWHHQ RU YLVLWRU FHQWUH�

H� WKH EXLOGLQJ LV D GXQJVWHDG RU IDUP HIIOXHQW WDQN �LQFOXGLQJ VOXUU\ RU VLODJH HIIOXHQW WDQN��

I� D SDYHG DUHD RU KDUGVWDQGLQJ H[FHHGV ��� P� LQ DUHD RU IRUPV DQ DFFHVV WR PHHW D UHTXLUHPHQW RI WKH
UHJXODWLRQV�

J� DQ LQGHSHQGHQW ZDOO H[FHHGV ��� P LQ KHLJKW RU D IHQFH H[FHHGV � P LQ KHLJKW�

6FRWWLVK EXLOGLQJ VWDQGDUGV ¦ 7HFKQLFDO QRQ�GRPHVWLF KDQGERRN >��@ SURYLGHV JXLGDQFH RQ WKH V\VWHP RI
EXLOGLQJ VWDQGDUGV DV VHW RXW LQ WKH %XLOGLQJ �6FRWODQG� 5HJXODWLRQV ����� ,W FRYHUV JHQHUDO LVVXHV DQG VHWV 
RXW KRZ DQG ZKHQ WKH UHJXODWLRQV DSSO\ WR EXLOGLQJV DQG ZRUNV� ,W DOVR JLYHV JXLGDQFH RQ KRZ WR DFKLHYH
WKH VWDQGDUGV VHW E\ WKHVH UHJXODWLRQV�
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