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&RQWHQW�
�
�
6WDWHPHQW�RI�RXU�LQWHQWLRQ�WR�HQJDJH�ZLWK�RXU�FRPPXQLWLHV�
�
,QWURGXFWLRQ�
�
3DUW���±�3ODQ�0DNLQJ�
�
�
����+RZ�ZH�SURGXFH�RXU�/RFDO�3ODQ�GRFXPHQWV�
�
����+RZ�ZH�SURGXFH�RXU�6XSSOHPHQWDU\�3ODQQLQJ�'RFXPHQWV�
�
����+RZ�ZH�SODQ�VWUDWHJLFDOO\�DFURVV�ORFDO�ERXQGDULHV�
�
����2XU�PHWKRGV�IRU�FRPPXQLW\�HQJDJHPHQW�
�
����6XSSRUWLQJ�WKH�1HLJKERXUKRRG�3ODQQLQJ�SURFHVV�
�
3DUW���±�3ODQQLQJ�$SSOLFDWLRQV�
�
�
����7KH�SUH�DSSOLFDWLRQ�VWDJH�
�
����3XEOLFLVLQJ�RXU�SODQQLQJ�DSSOLFDWLRQV�
�
����+RZ�ZH�ZLOO�HQJDJH�ZLWK�RXU�FRPPXQLWLHV�
�
����+RZ�\RX�FDQ�JLYH�XV�IHHGEDFN�DQG�FRPPHQW�RQ�D�SODQQLQJ�DSSOLFDWLRQ��
�
�
3DUW������0RQLWRULQJ�DQG�UHYLHZLQJ�WKLV�6WDWHPHQW�RI�&RPPXQLW\�,QYROYHPHQW�
�
3DUW������2EWDLQLQJ�DOWHUQDWLYH�SODQQLQJ�DGYLFH�
�
�
$SSHQGL[�$��$FURQ\PV�
�
$SSHQGL[�%��*ORVVDU\��
�
$SSHQGL[�&��6(%&�)+'&�3ULQFLSDO�2IILFHV�
�
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6WDWHPHQW�RI�RXU�LQWHQWLRQ�WR�HQJDJH�ZLWK�RXU�FRPPXQLWLHV�
�
�

7KLV� VWDWHPHQW� LV� SDUW� RI� D� ZLGHU� FRPPLWPHQW� PDGH� E\� )RUHVW� +HDWK� DQG� 6W�
(GPXQGVEXU\�&RXQFLOV�WR�FUHDWH�DQG�PDLQWDLQ�HIIHFWLYH�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�DOO�
VHFWRUV� RI� WKH� FRPPXQLW\�� EDVHG� RQ� WUXVW�� RSHQQHVV� DQG� FRQVWUXFWLYH� FKDOOHQJH��
&RQVXOWLQJ� DQG� HQJDJLQJ� ZLWK� ORFDO� SHRSOH� LV� HVVHQWLDO� LQ� KHOSLQJ� ERWK� &RXQFLOV� WR�
GHYHORS�TXDOLW\�VHUYLFHV��7KLV�LV�RQH�RI�WKH�UHDVRQV�ZK\�(OHFWHG�0HPEHUV�DQG�2IILFHUV�
KDYH�GHYHORSHG�WKLV�µ6WDWHPHQW�RI�&RPPXQLW\�,QYROYHPHQW¶�IRU�WKHLU�SODQQLQJ�VHUYLFH���
�
7KLV� GRFXPHQW� VHWV�RXW� KRZ�ZH�ZLOO� FRQVXOW� DQG� HQJDJH�ZLWK� \RX� LQ� UHODWLRQ� WR� WKH�
PDMRULW\� RI� RXU� SODQQLQJ� IXQFWLRQV�� ZLWK� WKH� RYHUDUFKLQJ� DLP� RI� JRLQJ� EH\RQG� WKH�
QRUPDO�� UHFRJQLVHG� FKDQQHOV� RI� HQJDJHPHQW� DQG� WKLQNLQJ� LQQRYDWLYHO\� DERXW� ZKDW�
ZRUNV�EHVW�IRU�WKH�SHRSOH�RI�WKH�'LVWULFW�DQG�%RURXJK�QRZ�DQG�LQ�WKH�IXWXUH��*HWWLQJ�
FRPPXQLW\�HQJDJHPHQW�ULJKW�LV�D�FKDOOHQJLQJ�WDVN��EXW�WKH�HQG�UHVXOW��RI�JHWWLQJ�PRUH�
SHRSOH� DFWLYHO\� LQYROYHG� LQ� GHFLVLRQ�PDNLQJ� DQG� IHHOLQJ� LQIRUPHG� DERXW� LVVXHV� WKDW�
DIIHFW�WKHP��LV�MXVW�DV�UHZDUGLQJ���
�
:H� ZRXOG� XUJH� \RX�� DV� UHVLGHQWV� DQG� VWDNHKROGHUV�� WR� XVH� WKLV� 6WDWHPHQW� DQG� WKH�
SURWRFROV�VHW�RXW�ZLWKLQ�LW��WR�KROG�WKH�$XWKRULWLHV�WR�DFFRXQW�DQG�HQVXUH�WKDW�DOO�ORFDO�
SHRSOH�KDYH�VXIILFLHQW�RSSRUWXQLWLHV�WR�KDYH�WKHLU�VD\��:H�UHFRJQLVH�WKDW�FRQVXOWDWLRQ�
DQG� HQJDJHPHQW� DFWLYLWLHV� DUH� FRQVWDQWO\� HYROYLQJ� DQG� WKLV� 6WDWHPHQW� ZLOO� EH� UH�
YLVLWHG� DW� UHJXODU� LQWHUYDOV� WR� HQVXUH� LW� LV� IXOO\� XS�WR�GDWH� DQG� UHIOHFWV� ORFDO� DQG�
QDWLRQDO�SULRULWLHV��SUDFWLFHV�DQG�SROLFLHV��
�
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,QWURGXFWLRQ�
�
7KLV�GUDIW�6WDWHPHQW�RI�&RPPXQLW\�,QYROYHPHQW��6&,��VHWV�RXW��
�

• RXU�YLVLRQ�DQG�VWUDWHJ\�IRU�LQYROYLQJ�WKH�ZLGHU�FRPPXQLW\�LQ�WKH�SUHSDUDWLRQ�RI��
QHZ�SODQQLQJ�GRFXPHQWV��DQG��

• KRZ�RXU�FRPPXQLWLHV�FDQ�EHFRPH�PRUH�LQYROYHG�DQG�KDYH�D�JUHDWHU�VD\�LQ�WKH�
KDQGOLQJ�RI�WKH�SODQQLQJ�DSSOLFDWLRQV�WKDW�ZH�UHFHLYH���

�
7KH� 6&,� LV� HIIHFWLYHO\� D� VWDWHPHQW� RI� RXU� LQWHQW� WR� VHHN� SRVLWLYH� DQG� PHDQLQJIXO�
HQJDJHPHQW�ZLWK�RXU�ORFDO�FRPPXQLWLHV�LQ�WKH�GHOLYHU\�DQG�LPSURYHPHQW�RI�DOO�RI�RXU�
SODQQLQJ�VHUYLFHV��
�
:KLOVW� LW� LV� QRW� D� OHJDO� UHTXLUHPHQW�� LW� LV� FRQVLGHUHG�EHVW�SUDFWLFH� WR� FRQVXOW� XSRQ�D�
GUDIW� YHUVLRQ� RI� WKH� 6WDWHPHQW� VR� WKDW� RXU� FRPPXQLWLHV� DQG� VWDNHKROGHUV� KDYH� DQ�
RSSRUWXQLW\�WR�KDYH�WKHLU�RZQ�VD\�RQ�LWV�FRQWHQW��EHIRUH�ZH�SURGXFH�D�ILQDO�GUDIW�DQG�
VHHN�LW¶V�DGRSWLRQ�DFURVV�ERWK�&RXQFLOV���
�
7KH� EDFNJURXQG� WR� WKH� SUHSDUDWLRQ� RI� WKH� 6&,� LV� WKDW� )RUHVW� +HDWK� SURGXFHG� D�
µ3UHIHUUHG�2SWLRQ¶� YHUVLRQ�RI� D�6&,�DQG� FRQVXOWHG�XSRQ� LW� LQ� -XQH�������+RZHYHU�� D�
ILQDO� YHUVLRQ� ZDV� QRW� SURGXFHG� DQG� WKH� &RXQFLO� GRHV� QRW� FXUUHQWO\� KDYH� D� IRUPDOO\�
DGRSWHG� 6&,�� )RU� 6W� (GPXQGVEXU\�� D� 6&,� ZDV� SUHSDUHG�� FRQVXOWHG� XSRQ� DQG� WKHQ�
IRUPDOO\�DGRSWHG�LQ�)HEUXDU\��������
�
/RRNLQJ�IRUZDUG�� WKH� LQWHQWLRQ�QRZ� LV� WR�SURGXFH�D�6WDWHPHQW�WKDW�ZLOO�EH�DSSOLFDEOH�
DFURVV� ERWK� ORFDO� SODQQLQJ� DXWKRULW\� DUHDV�� � ,W� VKRXOG� WKHUHIRUH� UHIOHFW� WKH� QHZO\�
DOLJQHG� SURFHVVHV� DQG� SURFHGXUHV� LQ� SODFH� IRU� SODQ�PDNLQJ� DQG� SODQQLQJ� DSSOLFDWLRQ�
DVVHVVPHQW�WKDW�DUH�EHLQJ�SXW�LQWR�SODFH�DV�WKH�SODQQLQJ�VHUYLFHV�RI�)RUHVW�+HDWK�DQG�
6W�(GPXQGVEXU\�EHFRPH�LQFUHDVLQJO\�µVKDUHG¶���
�
,Q�UHDGLQJ�WKLV�VWDWHPHQW�LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�DOWKRXJK�WKH�&RXQFLOV�DUH�
VKDULQJ� WKHLU� SODQQLQJ� VHUYLFHV�� 6W� (GPXQGVEXU\� DQG� )RUHVW� +HDWK� UHPDLQ� VHSDUDWH�
OHJDO�HQWLWLHV�LQ�VR�IDU�DV�WKH�GHVLJQDWHG�/RFDO�3ODQQLQJ�$XWKRULW\���/3$���LV�FRQFHUQHG���
7KLV�GUDIW�6WDWHPHQW�KDV�EHHQ�ZULWWHQ�ZLWKLQ�WKLV�FRQWH[W��
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3$57���±�3/$1�0$.,1*�
�
�
����+RZ�ZH�SURGXFH�RXU�/RFDO�3ODQ�GRFXPHQWV�
�
:KDW�LV�D�/RFDO�3ODQ"�
�
7KH� SODQ� SURGXFHG� E\� D� ORFDO� SODQQLQJ� DXWKRULW\� ZKLFK� VHWV� RXW� SODQQLQJ�
SROLFLHV� IRU� WKH� IXWXUH� GHYHORSPHQW� RI� LWV� DUHD�� $� QXPEHU� RI� /RFDO� 3ODQ�
GRFXPHQWV�FDQ�PDNH�XS�DQ�DXWKRULW\¶V�/RFDO�3ODQ� LQFOXGLQJ�D�&RUH�6WUDWHJ\�
ZKLFK�HVWDEOLVKHV�WKH�OHYHO�RI�JURZWK�WR�EH�SURYLGHG�LQ�DQ�DUHD�DQG�VWUDWHJLF�
KLJK�OHYHO�SROLFLHV��VLWH�DOORFDWLRQ�GRFXPHQWV�ZKLFK�DOORFDWH�VSHFLILF�VLWHV�IRU�
GHYHORSPHQW� DQG� GHYHORSPHQW� PDQDJHPHQW� SROLF\� GRFXPHQWV� ZKLFK� DUH�
XVHG�WR�KHOS�GHWHUPLQH�GD\�WR�GD\�SODQQLQJ�DSSOLFDWLRQV�IRU�GHYHORSPHQW��
��
$�/RFDO�3ODQ�VKRXOG�SURYLGH� WKH� IRUPDO�VWDWXWRU\� IUDPHZRUN� IRU�VXVWDLQDEOH�
GHYHORSPHQW� DQG� HFRQRPLF� JURZWK�� ZKLOVW� SURWHFWLQJ� RXU� PRVW� YDOXDEOH�
QDWXUDO� DQG� EXLOW� HQYLURQPHQWDO� DVVHWV�� 7KHVH� µ3ODQV¶� FDQ� EH� UHYLHZHG� LQ�
ZKROH�RU�LQ�SDUW�DQG�VKRXOG�EH�UHVSRQVLYH�WR�FKDQJLQJ�VRFLDO��HFRQRPLF�DQG�
HQYLURQPHQWDO�FLUFXPVWDQFHV��
�
�
�
6LQFH������WKH�*RYHUQPHQW�KDV�EHHQ� LQWURGXFLQJ�FKDQJHV�WR�DOORZ�SHRSOH�D�JUHDWHU�
UROH� LQ� VKDSLQJ� WKHLU� ORFDO� DUHDV� DQG� FKDQJHV� WR� WKH� SODQQLQJ� V\VWHP� VHW� RXW� LQ� WKH�
����� /RFDOLVP� $FW� DQG� WKH� 0DUFK� ����� 1DWLRQDO� 3ODQQLQJ� 3ROLF\� )UDPHZRUN� �133)��
SURYLGH�FRPPXQLWLHV�ZLWK�D�ZLGHU�RSSRUWXQLW\�WR�EHFRPH�LQYROYHG� LQ�WKH�SUHSDUDWLRQ�
RI�ORFDO�SODQ�GRFXPHQWV����
�
7KHVH� /RFDO� 3ODQ� GRFXPHQWV� DUH� VHHQ� DV� WKH� NH\� WR� GHOLYHULQJ� GHYHORSPHQW� WKDW�
UHIOHFWV�WKH�YLVLRQ�DQG�DVSLUDWLRQV�RI�RXU�ORFDO�FRPPXQLWLHV�DQG�IRU�WKLV�WR�KDSSHQ��D�
ZLGH�VHFWLRQ�RI�WKH�FRPPXQLW\�QHHGV�WR�EH�DFWLYHO\�LQYROYHG�LQ�WKHLU�SUHSDUDWLRQ��:H�
PXVW� DOVR� HQVXUH� WKDW� LQ� SURGXFLQJ� WKHVH� 3ODQV�� ZH� FRQVXOW� ZLWK� RXU� QHLJKERXULQJ�
/RFDO�$XWKRULW\�DUHDV�DQG�FRPPXQLWLHV�� LQ�DGGLWLRQ�WR�WKH�&RXQW\�&RXQFLOV��WR�HQVXUH�
WKDW� ZH� DUH� LQFOXVLYH� DQG� WDNH� LQWR� DFFRXQW� WKRVH� ZLGHU� LVVXHV� WKDW� FXW� DFURVV�
DGPLQLVWUDWLYH�ERXQGDULHV���
�
)RUHVW� +HDWK� DQG� 6W� (GPXQGVEXU\� FXUUHQWO\� KDYH� WKHLU� RZQ� /RFDO� 3ODQ� IUDPHZRUNV�
FRPSULVLQJ�D�QXPEHU�RI�LQWHU�UHODWHG�/RFDO�3ODQ�GRFXPHQWV�DV�VHW�RXW�EHORZ��
�

&RUH�6WUDWHJ\�
• 6W� (GPXQGVEXU\�&RUH�6WUDWHJ\� /RFDO� 3ODQ� GRFXPHQW� DGRSWHG� LQ�'HFHPEHU�

�����
• )RUHVW�&RUH�6WUDWHJ\� /RFDO� 3ODQ�GRFXPHQW�DGRSWHG� LQ�0D\������� �$� VLQJOH�

,VVXH� 5HYLHZ� IRU� 3ROLF\� &6�� 2YHUDOO� +RXVLQJ� 3URYLVLRQ� DQG� 'LVWULEXWLRQ� LV�
EHLQJ�SURJUHVVHG����

�
-RLQW�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�GRFXPHQW�
• $�MRLQW�/RFDO�3ODQ�GRFXPHQW�LV�FXUUHQWO\�EHLQJ�SUHSDUHG�IRU�XVH�DFURVV�ERWK�

DXWKRULWLHV�LQ�WKH�GD\�WR�GD\�GHWHUPLQDWLRQ�RI�SODQQLQJ�DSSOLFDWLRQV��
�
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6LWH�$OORFDWLRQV�/RFDO�3ODQ�GRFXPHQWV�
• 6W� (GPXQGVEXU\� LV� FXUUHQWO\� SURJUHVVLQJ� LWV� µ9LVLRQ� ����¶� /RFDO� 3ODQ�

GRFXPHQWV�
• )RUHVW�+HDWK�LV�SURJUHVVLQJ�LWV�6LWH�$OORFDWLRQV�/RFDO�3ODQ�GRFXPHQW��

�
)XUWKHU�GHWDLOV�RI� WKH�GRFXPHQWV�EHLQJ�SURGXFHG�DQG�WKH�WLPHVFDOHV� IRU�FRQVXOWDWLRQ�
DQG�DGRSWLRQ�DUH�VHW�RXW�LQ�WKH�FRXQFLOV�QHZ�-RLQW�/RFDO�'HYHORSPHQW�6FKHPH��/'6���
�
0RYLQJ�IRUZDUG��WKHUH�ZLOO�FRQWLQXH�WR�EH�QHZ�/RFDO�3ODQ�GRFXPHQWV�SUHSDUHG�DFURVV�
ERWK� $XWKRULWLHV� DQG� 2IILFHUV� DQG� (OHFWHG� 0HPEHUV� ZLOO� QHHG� WR� HQVXUH� WKDW� WKHLU�
SUHSDUDWLRQ� DFFRUGV� ZLWK� WKH� UHTXLUHPHQWV� RI� WKLV� 6WDWHPHQW�� 2IILFHUV� DQG� (OHFWHG�
0HPEHUV� ZLOO� DOVR� QHHG� WR� HQVXUH� WKDW� WKH� /RFDO� 3ODQ� GRFXPHQWV� WKDW� DUH� EURXJKW�
IRUZDUG� DUH� GRQH� VR� LQ� DFFRUGDQFH� ZLWK� WKH� 1DWLRQDO� 3ODQQLQJ� 3ROLF\� )UDPHZRUN��
�133)��� DQG� µSODQ�PDNLQJ¶� OHJLVODWLRQ� DV� LW� FXUUHQWO\� DSSHDUV� ZLWKLQ� WKH� 7RZQ� DQG�
&RXQWU\�3ODQQLQJ��/RFDO�3ODQQLQJ���(QJODQG��5HJXODWLRQV��������
�
������7KH�3URFHGXUH�IRU�SURGXFLQJ�RXU�/RFDO�3ODQ�GRFXPHQWV�
�
:KDW�DUH�WKH�NH\�VWDJHV�LQ�WKH�SUHSDUDWLRQ�RI�D�/RFDO�3ODQ�GRFXPHQW"�
�
7KHUH�DUH�D�QXPEHU�RI�NH\�VWDJHV� LQYROYHG� LQ� WKH�SUHSDUDWLRQ�RI�/RFDO�3ODQ�
GRFXPHQWV� DV� VHW� RXW� LQ� WKH� GLDJUDP� EHORZ�� 7KHVH� VWDJHV� DUH� UHTXLUHG� E\�
*RYHUQPHQW�SODQQLQJ�OHJLVODWLRQ�DQG�UHJXODWLRQV�DQG�DUH�GHVLJQHG�WR�HQVXUH�
WKDW�WKH�SURFHVV�LV�DV�WUDQVSDUHQW�DV�SRVVLEOH�DQG�WKDW�WKDW�FRPPXQLWLHV�KDYH�
VXIILFLHQW�LQSXW�VR�WKDW�WKH�3ODQV�WKDW�DUH�XOWLPDWHO\�DGRSWHG�DUH�UREXVW�DQG�
MXVWLILHG��
�
�
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��
)ROORZLQJ� WKH� SURFHVV� DERYH� WKHUH� LV� D� VHW� SURWRFRO� WKDW� DOO� $XWKRULWLHV�PXVW� IROORZ�
ZKHQ�WKH\�ZLVK�WR�EULQJ�D�/RFDO�3ODQ�GRFXPHQW�WKURXJK�WR�DGRSWLRQ��,W�LV�RXU�LQWHQWLRQ�
WR�JR�ZHOO�EH\RQG�WKHVH�µPLQLPXP¶�UHTXLUHPHQWV�DV�VHW�RXW�IRU�\RX�EHORZ��
�
6WDJH�RI�SUHSDUDWLRQ�� 7KH� PLQLPXP� ZH� ZLOO� GR� LQ� SUHSDULQJ� RXU� /RFDO�

3ODQ�GRFXPHQWV��
�

3XEOLF�FRQVXOWDWLRQ�RQ�
LVVXHV�DQG�RSWLRQV�
�

:H�ZLOO�FRQVXOW�ZLWK�RXU�FRPPXQLWLHV�DQG�VWDNHKROGHUV�
RQ�WKH�µ,VVXHV�DQG�2SWLRQV¶�LQ�WKH�HDUO\�VWDJHV�RI�WKH�
3ODQ¶V�SUHSDUDWLRQ��:H�ZLOO�DGYLVH�DOO�WKRVH�ERGLHV�WKDW�
ZH�FRQVLGHU�KDYH�DQ�LQWHUHVW�LQ�WKH�VXEMHFW�RI�WKH�/RFDO�
3ODQ�GRFXPHQW�DQG�DOO�RWKHUV�ZH�GHHP�DSSURSULDWH��
�LQFOXGLQJ�DOO�RI�WKRVH�DSSHDULQJ�RQ�/RFDO�3ODQ�FRQWDFW�
OLVW���RI�WKH�NH\�SULQFLSOHV�DQG�WKH�HYLGHQFH�UHTXLUHG���
7KLV�ZLOO�EH�GRQH�LQ�D�VLPSOH�PDQQHU�VR�WKDW�ZH�EXLOG�DQ�
XQGHUVWDQGLQJ�DQG�HQFRXUDJH�ZLGH�UDQJLQJ�GHEDWH�RQ�
WKH�FRQWHQW�RI�WKH�/RFDO�3ODQ�GRFXPHQW��:H�PXVW�WDNH�
LQWR�DFFRXQW�DQ\�UHSUHVHQWDWLRQV�PDGH�WR�XV�DW�WKLV�
µ,VVXHV�DQG�2SWLRQV¶�VWDJH��
�

3XEOLFDWLRQ�RI�
VXEPLVVLRQ�GUDIW�/RFDO�
3ODQ�GRFXPHQW����

)ROORZLQJ�FRQVLGHUDWLRQ�RI�DOO�FRPPHQWV�PDGH�WR�XV�RQ�
WKH�µ,VVXHV�DQG�2SWLRQV¶�YHUVLRQ��ZH�ZLOO�SXEOLVK�D�
FRPSOHWH�µ6XEPLVVLRQ¶�YHUVLRQ�RI�WKH�GUDIW�/RFDO�3ODQ�
GRFXPHQW���
�
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6WDJH�RI�SUHSDUDWLRQ�� 7KH� PLQLPXP� ZH� ZLOO� GR� LQ� SUHSDULQJ� RXU� /RFDO�
3ODQ�GRFXPHQWV��
�

3XEOLF�FRQVXOWDWLRQ�RQ�
VXEPLVVLRQ�GUDIW�/RFDO�
3ODQ�GRFXPHQW�
�

7KHUH�ZLOO�EH�D�IRUPDO�FRQVXOWDWLRQ�SHULRG�RI�DW�OHDVW���
ZHHNV�RQ�WKH�VXEPLVVLRQ�GUDIW�GRFXPHQW��7KH�GUDIW�
GRFXPHQW�DQG�D�VWDWHPHQW�RI�KRZ�UHSUHVHQWDWLRQV�FDQ�
EH�PDGH�RQ�LW�ZLOO�EH�PDGH�DYDLODEOH�IRU�SHRSOH�WR�
LQVSHFW�ZLWKLQ�RXU�SULQFLSDO�RIILFHV���VHH�DSSHQGL[�&���DQG�
RQ�RXU�ZHEVLWHV��$�FRS\�RI�WKH�SURFHGXUH�IRU�PDNLQJ�
UHSUHVHQWDWLRQV�ZLOO�DOVR�EH�VHQW�WR�HDFK�RI�RXU�VWDWXWRU\�
FRQVXOWDWLRQ�ERGLHV�DQG�RWKHU�µJHQHUDO¶�FRQVXOWHHV�ZKRP�
ZH�FRQVXOWHG�DW�WKH�µ,VVXHV�DQG�2SWLRQV¶�VWDJH��
�

6XEPLVVLRQ�GUDIW�/RFDO�
3ODQ�GRFXPHQW��LV�VHQW�
WR�WKH�6HFUHWDU\�RI�
6WDWH�DQG�WKH�3ODQQLQJ�
,QVSHFWRUDWH�
�

)ROORZLQJ�FRQVLGHUDWLRQ�RI�DOO�UHSUHVHQWDWLRQV�PDGH�RQ�
WKLV�µ6XEPLVVLRQ¶�YHUVLRQ��ZH�ZLOO�VXEPLW�WKH�/RFDO�3ODQ�
GRFXPHQW��DORQJ�ZLWK�LWV�UHTXLVLWH�6XVWDLQDELOLW\�
$SSUDLVDO�6WUDWHJLF�(QYLURQPHQWDO�$VVHVVPHQW��
�6$�6($���WR�WKH�6HFUHWDU\�RI�6WDWH�IRU�LQGHSHQGHQW�
LQVSHFWLRQ�H[DPLQDWLRQ��WRJHWKHU�ZLWK�D�FRQVXOWDWLRQ�
VWDWHPHQW���VXPPDULVLQJ�WKH�UHSUHVHQWDWLRQV�PDGH�WR�
WKH�SUHYLRXV�URXQGV�RI�FRQVXOWDWLRQ����
�
$V�VRRQ�DV�ZH�SRVVLEO\�FDQ�IROORZLQJ�WKLV�VXEPLVVLRQ�ZH�
ZLOO�PDNH�WKH�µ6XEPLVVLRQ¶�YHUVLRQ�RI�WKH�/RFDO�3ODQ�
GRFXPHQW�DQG�LWV�DVVRFLDWHG�GRFXPHQWV�DYDLODEOH�IRU�
LQVSHFWLRQ�ZLWKLQ�RXU�SULQFLSDO�RIILFHV�DQG�RXU�ZHEVLWHV��
:H�ZLOO�DOVR�QRWLI\�RXU�VWDWXWRU\�DQG�µJHQHUDO¶�FRQVXOWHHV�
WKDW�ZH�KDYH�GRQH�WKLV���:H�ZLOO�DOVR�DGYLVH�WKRVH�
SHUVRQV�ZKR�VSHFLILFDOO\�UHTXHVWHG�WR�EH�QRWLILHG�RI�WKH�
VXEPLVVLRQ�RI�WKH�/RFDO�3ODQ�GRFXPHQW�WR�WKH�6HFUHWDU\�
RI�6WDWH��
�
�

,QGHSHQGHQW�
H[DPLQDWLRQ�RI�WKH�GUDIW�
/RFDO�3ODQ�GRFXPHQW�

$Q�,QGHSHQGHQW�,QVSHFWRU�ZLOO�GHFLGH�RQ�WKH�
DUUDQJHPHQWV�IRU�H[DPLQLQJ�RXU�/RFDO�3ODQ�GRFXPHQW��$W�
OHDVW���ZHHNV�EHIRUH�WKH�VWDUW�RI�WKLV�H[DPLQDWLRQ�ZH�
ZLOO�PDNH�DYDLODEOH�IRU�LQVSHFWLRQ��ZLWKLQ�RXU�SULQFLSDO�
RIILFHV�DQG�RQ�RXU�ZHEVLWHV��GHWDLOV�RI�WKH�GDWH��WLPH�DQG�
SODFH�RI�WKH�H[DPLQDWLRQ�DQG�WKH�QDPH�RI�WKH�SHUVRQ�
DSSRLQWHG�WR�FDUU\�RXW�WKH�H[DPLQDWLRQ��
�
$Q�,QGHSHQGHQW�,QVSHFWRU�ZLOO�GHFLGH�RQ�WKH�
DUUDQJHPHQWV�IRU�H[DPLQLQJ�RXU�/RFDO�3ODQ�GRFXPHQW��$W�
OHDVW���ZHHNV�EHIRUH�WKH�VWDUW�RI�WKLV�H[DPLQDWLRQ�ZH�
ZLOO�PDNH�DYDLODEOH�IRU�LQVSHFWLRQ�ZLWKLQ�RXU�SULQFLSDO�
RIILFHV�DQG�RQ�RXU�ZHEVLWHV�GHWDLOV�RI�WKH�GDWH��WLPH�DQG�
SODFH�RI�WKH�H[DPLQDWLRQ�DQG�WKH�QDPH�RI�WKH�SHUVRQ�
DSSRLQWHG�WR�FDUU\�RXW�WKH�H[DPLQDWLRQ��
�
)ROORZLQJ�WKLV�H[DPLQDWLRQ�DQG�ZKHQ�ZH�DUH�LQ�UHFHLSW�RI�
WKH�,QVSHFWRUV�UHSRUW��ZH�ZLOO�PDNH�WKH�,QVSHFWRU¶V�
UHFRPPHQGDWLRQV�DQG�WKHLU�UHDVRQV�IRU�PDNLQJ�WKRVH�
UHFRPPHQGDWLRQV�DYDLODEOH�IRU�LQVSHFWLRQ�ZLWKLQ�RXU�
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6WDJH�RI�SUHSDUDWLRQ�� 7KH� PLQLPXP� ZH� ZLOO� GR� LQ� SUHSDULQJ� RXU� /RFDO�
3ODQ�GRFXPHQWV��
�
SULQFLSDO�RIILFHV�DQG�RQ�RXU�ZHEVLWHV��:H�ZLOO�DOVR�DGYLVH�
WKRVH�ZKRP�VSHFLILFDOO\�DVNHG�WR�EH�QRWLILHG�WKDW�WKH�
UHSRUW�LV�DYDLODEOH�IRU�LQVSHFWLRQ��
�

$GRSWLRQ�RI�WKH�/RFDO�
3ODQ�GRFXPHQW�E\�)XOO�
&RXQFLO��
�

$V�VRRQ�DV�ZH�SRVVLEO\�FDQ�DIWHU�WKH�/RFDO�3ODQ�
GRFXPHQW�LV�DGRSWHG�E\�WKH�&RXQFLO�V����VKRXOG�WKH\�
FKRRVH�WR�GR�VR���ZH�ZLOO�PDNH�DYDLODEOH�IRU�LQVSHFWLRQ�
ZLWKLQ�RXU�SULQFLSDO�RIILFHV�DQG�RQ�RXU�ZHEVLWHV�WKH�/RFDO�
3ODQ�GRFXPHQW�LWVHOI��DQ�DGRSWLRQ�VWDWHPHQW��WKH�6$�6($�
DQG�D�VWDWHPHQW�GHWDLOLQJ�ZKHUH�WKH�/RFDO�3ODQ�GRFXPHQW�
LV�DYDLODEOH�IRU�LQVSHFWLRQ�DQG�WKH�SODFHV�DQG�WLPHV�DW�
ZKLFK�WKH�/RFDO�3ODQ�GRFXPHQW�FDQ�EH�LQVSHFWHG��:H�ZLOO�
DOVR�VHQG�WKH�DGRSWLRQ�VWDWHPHQW�WR�DQ\RQH�ZKR�
VSHFLILFDOO\�DVNHG�WR�EH�QRWLILHG�RI�WKH�DGRSWLRQ�RI�WKH�
/RFDO�3ODQ�GRFXPHQW�LQ�DGGLWLRQ�WR�VHQGLQJ�WKH�DGRSWLRQ�
VWDWHPHQW�WR�WKH�6HFUHWDU\�RI�6WDWH��
�

�
�
�
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&RQVXOWDWLRQ� RQ� WKH� 6WUDWHJLF� (QYLURQPHQWDO� $VVHVVPHQW�� �6($��� DQG� 6XVWDLQDELOLW\�
$SSUDLVDO���6$��
�
:KDW�LV�D�6XVWDLQDELOLW\�$SSUDLVDO��6$��6WUDWHJLF�(QYLURQPHQWDO�$VVHVVPHQW�
�6($�"�
��
6XVWDLQDELOLW\�$SSUDLVDOV�SURYLGH�DQ�DVVHVVPHQW�RI�WKH�VRFLDO��HQYLURQPHQWDO�
DQG� HFRQRPLF� LPSDFWV� RI� HDFK� /RFDO� 3ODQ� GRFXPHQW� DQG� UHOHYDQW�
VXSSOHPHQWDU\� SODQQLQJ� GRFXPHQW�� 7KH� NH\� DLP� LV� WR� LGHQWLI\� DQG� HQKDQFH�
DQ\� SRVLWLYH� HIIHFWV� ZKLOVW� PLQLPLVLQJ� DQ\� DGYHUVH� LPSDFWV� RI� SODQQLQJ�
SROLFLHV���
�
�
2XU�/RFDO�3ODQ�GRFXPHQWV�ZLOO� EH�VXEMHFW� WR�D�6XVWDLQDELOLW\�$SSUDLVDO�� �6$��� FDUULHG�
RXW� MRLQWO\� ZLWK� D� 6WUDWHJLF� (QYLURQPHQWDO� $VVHVVPHQW�� �6($��� 7KHVH� SURFHVVHV� ZLOO�
DVVHVV� WKH� HQYLURQPHQWDO�� VRFLDO� DQG� HFRQRPLF� LPSOLFDWLRQV� RI� WKH� /RFDO� 3ODQ�
GRFXPHQW� VR� WKDW� WKH� SROLFLHV� FRQWDLQHG� WKHUHLQ� DFFRUG� ZLWK� WKH� SULQFLSOHV� RI�
VXVWDLQDEOH�GHYHORSPHQW�DQG�FDXVH�OHDVW�µKDUP¶�WR�WKH�HQYLURQPHQW��
�
6XVWDLQDELOLW\�$SSUDLVDO� LV�DQ� LWHUDWLYH�SURFHVV�DQG�D�6$�6($�UHSRUW�ZLOO�EH�SXEOLVKHG�
DW�HDFK�VWDJH�RI�D�/RFDO�3ODQ�GRFXPHQW¶V�SUHSDUDWLRQ��7KLV�DOORZV�DQ\�LQWHUHVWHG�SDUW\�
WKH�RSSRUWXQLW\� WR� FRPPHQW�RQ� WKH�SRWHQWLDO� HQYLURQPHQWDO�� VRFLDO� DQG�RU� HFRQRPLF�
HIIHFWV�RI�D�SDUWLFXODU�SURSRVDO�RU�SROLF\�DV�LW�HPHUJHV��
�
'XH� WR� WKHLU� WHFKQLFDO� QDWXUH�� WKHVH� GRFXPHQWV� ZLOO� EH� VKDUHG� ZLWK� VSHFLILF� VRFLDO��
HFRQRPLF�DQG�HQYLURQPHQWDO�FRQVXOWHHV�IRU�WKHLU�LQSXW�EXW�ZLOO�DOVR�EH�PDGH�DYDLODEOH�
WR�DOO�ZLWK�DQ� LQWHUHVW� LQ�RU� OLNHO\� WR�EH�DIIHFWHG�E\� WKH�SURSRVDO�V��EHLQJ�DVVHVVHG��
&RSLHV�ZLOO�EH�DYDLODEOH�HLWKHU�RQ�UHTXHVW�RU�ZLOO�EH�DFFHVVLEOH�RQ�WKH�UHOHYDQW�&RXQFLO�
ZHEVLWH��
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����+RZ�ZH�SURGXFH�RXU�6XSSOHPHQWDU\�3ODQQLQJ�'RFXPHQWV�
�
:KDW�LV�D�VXSSOHPHQWDU\�SODQQLQJ�GRFXPHQW��63'�"��
�
63'V� DUH� GRFXPHQWV� ZKLFK� DUH� SUHSDUHG� WR� SURYLGH� IXUWKHU� GHWDLOHG�
VXSSRUWLQJ�JXLGDQFH�WR�H[LVWLQJ�SODQQLQJ�SROLFLHV��7KH\�GR�QRW�FDUU\�WKH�VDPH�
ZHLJKW� DV� D� /RFDO� 3ODQ� GRFXPHQW� EXW� WKH\� FDQ� VWLOO� IRUP� D� µPDWHULDO�
FRQVLGHUDWLRQ¶� LQ� GHWHUPLQLQJ� SODQQLQJ� DSSOLFDWLRQV�� �L�H�� WKHLU� FRQWHQW� LV�
WDNHQ�LQWR�DFFRXQW���
�
6XSSOHPHQWDU\� 3ODQQLQJ� 'RFXPHQWV� RU� 63'V� DGG� IXUWKHU� GHWDLO� WR� WKH� SROLFLHV�
FRQWDLQHG� ZLWKLQ� D� µSDUHQW¶� /RFDO� 3ODQ� GRFXPHQW� DQG� DJDLQ�� WKH\� FDQ� EH� GHOLYHUHG�
MRLQWO\� VKRXOG� ZH� FKRRVH�� � 7KH\� FDQ� EH� XVHG� WR� SURYLGH� IXUWKHU� JXLGDQFH� IRU�
GHYHORSPHQW� RQ� VSHFLILF� VLWHV�� RU� RQ� SDUWLFXODU� LVVXHV�� VXFK� DV� GHVLJQ� RU� DIIRUGDEOH�
KRXVLQJ��63'V�DUH�FDSDEOH�RI�EHLQJ�D�PDWHULDO�FRQVLGHUDWLRQ�LQ�SODQQLQJ�GHFLVLRQV�EXW�
DUH�QRW�SDUW�RI�WKH�IRUPDO�'HYHORSPHQW�3ODQ��
�
$V� ZLWK� /RFDO� 3ODQ� GRFXPHQWV�� WKHUH� LV� D� SURFHGXUH� IRU� WDNLQJ� D� 63'� WKURXJK� WR�
DGRSWLRQ�� WKDW� DOO� $XWKRULWLHV� PXVW� IROORZ�� WR� HQVXUH� WKDW� DV� PDQ\� SHRSOH� JHW� DQ�
RSSRUWXQLW\�WR�FRPPHQW�DQG�WR�HQVXUH�WKDW�WKH�FRQWHQW�LV�MXVWLILHG�DQG�FRQVLVWHQW�ZLWK�
RWKHU� ORFDO� DQG� QDWLRQDO� SROLF\� JXLGDQFH�� $JDLQ�� ZH� ZLOO� ORRN� WR� JR� EH\RQG� WKH�
PLQLPXP�UHTXLUHPHQW��DV�RXWOLQHG�EHORZ��ZKHUHYHU�SUDFWLFDEOH��
�
:KDW� DUH� WKH� NH\� VWDJHV� LQ� WKH� SUHSDUDWLRQ� RI� D� VXSSOHPHQWDU\� SODQQLQJ�
GRFXPHQW��63'�"�
�
6XSSOHPHQWDU\� SODQQLQJ� GRFXPHQWV� UHTXLUH� IHZHU� URXQGV� RI� FRQVXOWDWLRQ�
WKDQ� D� /RFDO� 3ODQ� GRFXPHQW� DQG� DUH� QRW� VXEMHFW� WR� DQ� LQGHSHQGHQW�
H[DPLQDWLRQ��7KH�NH\�VWDJHV�LQ�WKH�SUHSDUDWLRQ�RI�DQ�63'�DUH�VHW�RXW�EHORZ��
�
�
�

W � � � �
� �^W�

W � � � � �
� � �^W�� � � � �

^W�

� � �^W�� �& ��
��

�
�
�
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�
.H\�VWDJH�LQ�SUHSDUDWLRQ�� 7KH�PLQLPXP�ZH�ZLOO�GR�LQ�SUHSDULQJ�

RXU�6XSSOHPHQWDU\�3ODQQLQJ�
'RFXPHQWV��
�

3XEOLFDWLRQ�DQG�SXEOLF�FRQVXOWDWLRQ�
RQ�GUDIW�63'�
�

,Q�DFFRUGDQFH�ZLWK�WKH�PRVW�UHFHQW��
��������UHJXODWLRQV��EHIRUH�ZH�DGRSW�DQ�
63'��D�GUDIW�YHUVLRQ���LQFOXGLQJ�D�6$�6($�
LI�LW�LV�UHTXLUHG���ZLOO�EH�WKH�VXEMHFW�RI�D�
PLQLPXP�IRXU�ZHHN�SHULRG�RI�SXEOLF�
FRQVXOWDWLRQ��:H�ZLOO�PDNH�FRSLHV�RI�WKH�
GUDIW�63'�GRFXPHQWV�DQG�GHWDLOV�RI�ZKHQ�
DQG�KRZ�UHSUHVHQWDWLRQV�FDQ�EH�PDGH��
DYDLODEOH�IRU�LQVSHFWLRQ�ZLWKLQ�RXU�
SULQFLSDO�RIILFHV�DQG�RQ�RXU�ZHEVLWHV��
�

3XEOLF�FRQVXOWDWLRQ�RQ�DQ\�PDMRU�
FKDQJHV�WR�GUDIW�63'�RU�RQ�D�UHYLVHG�
63'�
�

,I�WKHUH�DUH�DQ\�PDMRU�FKDQJHV�WR�WKH�
63'�WKH\�PD\�EH�D�QHHG�WR�UH�FRQVXOW�RQ�
WKH�FKDQJHV�RU�RQ�D�UHYLVHG�GUDIW���

$GRSWLRQ�RI�63'�E\�)XOO�&RXQFLO�
�

2QFH�ZH�KDYH�FRQVLGHUHG�WKH�
UHSUHVHQWDWLRQV�PDGH�RQ�WKLV�GUDIW�63'��
DQG�PDGH�DQ\�FRQVHTXHQWLDO�
DPHQGPHQWV��ZH�ZLOO�VHHN�WR�IRUPDOO\�
DGRSW�WKH�GRFXPHQW��$�VWDWHPHQW�ZLOO�EH�
SUHSDUHG�VHWWLQJ�RXW�ZKR�ZH�FRQVXOWHG�
ZKHQ�SUHSDULQJ�WKH�63'��D�VXPPDU\�RI�
WKH�PDLQ�LVVXHV�UDLVHG�E\�WKRVH�SHUVRQV�
DQG�DQ�H[SODQDWLRQ�KRZ�WKHVH�LVVXHV�KDYH�
EHHQ�DGGUHVVHG�LQ�WKH�ILQDO�YHUVLRQ�RI�WKH�
63'��$V�VRRQ�DV�ZH�SRVVLEO\�FDQ�IROORZLQJ�
DGRSWLRQ�E\�&RXQFLO���VKRXOG�WKH\�FKRRVH�
WR�GR�VR���ZH�ZLOO���
�

• 0DNH�DYDLODEOH�IRU�LQVSHFWLRQ�ZLWKLQ�
RXU�SULQFLSDO�RIILFHV�DQG�RQ�RXU�
ZHEVLWHV�WKH�DGRSWHG�63'�DQG�DQ�
DGRSWLRQ�VWDWHPHQW��

• 6HQG�D�FRS\�RI�WKH�DGRSWLRQ�
VWDWHPHQW�WR�DQ\RQH�KDV�DVNHG�WR�
EH�QRWLILHG�RI�WKH�DGRSWLRQ�RI�WKH�
63'��

�
�
�
�
�
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&RQFHSW�6WDWHPHQWV��0DVWHUSODQV�DQG�'HYHORSPHQW�%ULHIV�
�
:KDW�DUH�&RQFHSW�6WDWHPHQWV��0DVWHUSODQV�DQG�'HYHORSPHQW�%ULHIV"�
�

• &RQFHSW�6WDWHPHQW�±�D�VLPSOH��FOHDU�H[SUHVVLRQ�RI�WKH�NLQG�RI�SODFH�WKDW�
D�QHZ�GHYHORSPHQW�VKRXOG�FUHDWH��,W�VHWV�RXW�KRZ�WKH�SROLFLHV�DQG�
REMHFWLYHV�RI�D�/RFDO�3ODQ�ZLOO�DSSO\�WR�D�VSHFLILF�VLWH�LQ�RUGHU�WR�GHOLYHU�
WKH�EHVW�SRVVLEOH�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�EHQHILWV��7KH\�DUH�
SUHSDUHG�E\�WKH�/RFDO�3ODQQLQJ�$XWKRULW\�DQG�DUH�WKH�VXEMHFW�RI�
FRQVXOWDWLRQ�EHIRUH�DSSURYDO��
�

• 0DVWHUSODQ�±�D�GHWDLOHG�KROLVWLF�µEOXHSULQW¶�IRU�WKH�GHYHORSPHQW�RI�D�
VLWH��SUHSDUHG�E\�D�GHYHORSHU�EXW�DJUHHG�E\�WKH�/RFDO�3ODQQLQJ�
$XWKRULW\�DQG�VXEMHFW�WR�FRQVXOWDWLRQ�EHIRUH�WKH\�DUH�DSSURYHG��$�
0DVWHUSODQ�ZLOO�EH�UHTXLUHG�ZKHUH�D�FRQFHSW�VWDWHPHQW�KDV�EHHQ�
SUHSDUHG�DQG�RQ�DQ\�RWKHU�VLWHV�LGHQWLILHG�E\�WKH�DXWKRULW\�DV�UHTXLULQJ�
D�PDVWHUSODQ�DSSURDFK��GXH�WKH�VL]H��ORFDWLRQ�RU�PL[�RI�XVHV�RQ�D�VLWH���
�

• 'HYHORSPHQW�%ULHI�±�D�GHWDLOHG�IUDPHZRUN�IRU�WKH�GHYHORSPHQW�RI�D�VLWH�
ZKHUH�D�IXOO�PDVWHUSODQQLQJ�DSSURDFK�LV�QRW�UHTXLUHG��7KH\�DUH�
SUHSDUHG�E\�WKH�GHYHORSHU�DQG�DUH�WKH�VXEMHFW�RI�FRQVXOWDWLRQ�EHIRUH�
DSSURYDO�WKH�/RFDO�3ODQQLQJ�$XWKRULW\����

�
)URP�WLPH�WR�WLPH�WKHUH�ZLOO�EH�D�QHHG�WR�SUHSDUH�SODQQLQJ�JXLGDQFH�WKDW�ZLOO�SURYLGH�
D�GHWDLOHG�IUDPHZRUN�IRU�WKH�GHYHORSPHQW�RI�VSHFLILF�VLWHV���7KHVH�ZLOO�FRPPRQO\�WDNH�
WKH� IRUP� RI� µFRQFHSW� VWDWHPHQWV¶�� µPDVWHUSODQV¶� RU� µGHYHORSPHQW� EULHIV¶� DQG� ZLOO� EH�
SUHSDUHG�HLWKHU�E\�WKH�UHVSHFWLYH�&RXQFLO��WKH�ODQGRZQHU�RU�D�GHYHORSHU��,Q�SUHSDULQJ�
VXFK�IUDPHZRUNV�WKHUH�ZLOO�EH�D�QHHG�IRU�FRQVXOWDWLRQ�DQG�HQJDJHPHQW�ZKLFK�VKRXOG�
LQYROYH�WKH�SULQFLSOHV�VHW�RXW�LQ�WKH�SUH�DSSOLFDWLRQ�VHFWLRQ�EHORZ���VHFWLRQ�����RI�WKLV�
6WDWHPHQW����7KHVH�GRFXPHQWV�ZLOO�QRUPDOO\�EH�FRQVLGHUHG�IRU�DGRSWLRQ�E\�WKH�&RXQFLO�
DQG�DW�WKDW�WLPH�D�UHSRUW�RI�FRQVXOWDWLRQ�DQG�WKH�FKDQJHV�WR�WKH�GUDIW�GRFXPHQW�PDGH�
DV�D�UHVXOW�RI�WKH�FRQVXOWDWLRQ��ZLOO�DOVR�EH�SXEOLVKHG��
�
2WKHU�3ROLF\�'RFXPHQWV�
�
2WKHU�SROLF\�GRFXPHQWV�ZLOO�EH�SUHSDUHG�IURP�WLPH�WR�WLPH��VXFK�DV�FRQVHUYDWLRQ�DUHD�
DSSUDLVDOV� DQG� QRQ�VWDWXWRU\� ODQG�XVH� VWUDWHJLHV�� � &RQVXOWDWLRQ� RQ� GUDIW� GRFXPHQWV�
ZLOO�WDNH�SODFH�LQ�DFFRUGDQFH�ZLWK�WKH�IUDPHZRUN�GHWDLOHG�ZLWKLQ�WKLV�6&,�DQG�ZLOO�RQO\�
EH� FRQVLGHUHG� IRU� DGRSWLRQ� E\� WKH� UHOHYDQW� &RXQFLO� LI� D� UHSRUW� RI� FRQVXOWDWLRQ� DQG�
UHSRUW� RI� DQ\� FKDQJHV� UHVXOWLQJ� IURP� WKH� FRQVXOWDWLRQ� DUH� SXEOLVKHG� ZLWK� WKH� ILQDO�
GUDIW��
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����+RZ�ZH�SODQ�VWUDWHJLFDOO\�DFURVV�ORFDO�ERXQGDULHV�
�
8QGHU�WKH�SURYLVLRQV�RI�WKH�/RFDOLVP�$FW��ZH�QRZ�KDYH�D�GXW\�WR�FR�RSHUDWH�RQ�LVVXHV�
WKDW�FXW�DFURVV�DGPLQLVWUDWLYH�ERXQGDULHV��7KH�JRYHUQPHQW�H[SHFWV� MRLQW�ZRUNLQJ�RQ�
DUHDV� RI� FRPPRQ� LQWHUHVW� WR� EH� GLOLJHQWO\� XQGHUWDNHQ� IRU� WKH� µPXWXDO� EHQHILW¶� RI�
QHLJKERXULQJ�$XWKRULWLHV���
�
7KHUH� LV� DOVR� D� UHTXLUHPHQW� WR� FRQVXOW� DQG� ZRUN� FROODERUDWLYHO\� ZLWK� DOO� SDUWQHUV��
LQFOXGLQJ� SULYDWH� VHFWRU� ERGLHV�� XWLOLW\� DQG� LQIUDVWUXFWXUH� SURYLGHUV�� DFURVV� DOO�
DGPLQLVWUDWLYH� ERXQGDULHV�� WR� HQVXUH� VXVWDLQDEOH� GHYHORSPHQW� REMHFWLYHV� DUH�PHW� LQ�
WKH�SUHSDUDWLRQ�RI�/RFDO�3ODQ�GRFXPHQWV��,QGHHG��ZH�ZLOO�EH�H[SHFWHG�WR�GHPRQVWUDWH�
HYLGHQFH� RI� KDYLQJ� HIIHFWLYHO\� FR�RSHUDWHG� WR� SODQ� IRU� LVVXHV� ZLWK� FURVV�ERXQGDU\�
LPSOLFDWLRQV�ZKHQ�RXU� /RFDO� 3ODQ�GRFXPHQWV�DUH� VXEPLWWHG� IRU� H[DPLQDWLRQ��:H�ZLOO�
DOVR�FRQVXOW�ZLWK�QHLJKERXULQJ�3DULVK�&RXQFLOV��ZKHUH�DSSURSULDWH�� LQ�WKH�SUHSDUDWLRQ�
RI�RXU�SODQQLQJ�GRFXPHQWV��
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����2XU�PHWKRGV�IRU�FRPPXQLW\�HQJDJHPHQW�
�
&RQVXOWDWLRQ�DQG�FRPPXQLW\�HQJDJHPHQW�DUH�LQFUHDVLQJO\�VLJQLILFDQW�DFWLYLWLHV�LQ�ORFDO�
JRYHUQPHQW�DQG� LQ�RUGHU� IRU� WKHP�WR�EH�HIIHFWLYH�� WKH\�QHHG� WR�EH�DSSURDFKHG� LQ�D�
V\VWHPDWLF�PDQQHU��:H�DLP�WR�UHGXFH�LQHTXDOLW\�E\�HQVXULQJ�WKDW�WKH�QHHGV�RI�KDUGHU�
WR� UHDFK� VHFWLRQV� RI� WKH� FRPPXQLWLHV� DUH� DOVR� LGHQWLILHG�� GLVFXVVHG� ZLWK� WKHP� DQG�
UHIOHFWHG�LQ�WKH�SODQQLQJ�DQG�GHOLYHU\�RI�RXU�VHUYLFHV��
�
6RPH�RI�WKH�ZD\V�LQ�ZKLFK�)RUHVW�+HDWK�DQG�6W�(GPXQGVEXU\�ZLOO�VHHN�WR�HQJDJH�ZLWK�
\RX�DUH�LGHQWLILHG�LQ�WDEOH���EHORZ���
�
6SHFLILFDOO\��WKH�&RXQFLOV�ZLOO�WU\�WR�HQJDJH�ZLWK��
�

D�� DOO� VWDWXWRU\� FRQVXOWHHV� ±� WKRVH� ERGLHV� ZKLFK� WKH� JRYHUQPHQW� VSHFLILFDOO\�
DVNV� XV� WR� NHHS� LQIRUPHG� ZLWK� SURJUHVV� WKDW� ZH� PDNH� ZLWK� RXU� /RFDO� 3ODQ�
GRFXPHQWV�DQG�63'V�ZKLFK�LQFOXGH�WKH�(QYLURQPHQW�$JHQF\��(QJOLVK�+HULWDJH��
1DWXUDO�(QJODQG�DQG�WKH�+LJKZD\V�$JHQF\��
E�� RXU� 3DULVK� DQG� 7RZQ� &RXQFLOV� DQG� QHLJKERXULQJ� 3DULVK� DQG� 7RZQ� &RXQFLOV�
ZKHUH�DSSURSULDWH��
F��6XIIRON�&RXQW\�&RXQFLO�DQG�RXU�QHLJKERXULQJ�'LVWULFW�&RXQW\�&RXQFLOV�ZKHUH�
DSSURSULDWH��
G��ORFDO�ERGLHV�DQG�RUJDQLVDWLRQV��H�J��EXVLQHVV�IRUXPV��DQG��
H�� LQGLYLGXDOV� DQG� RUJDQLVDWLRQV� ZKR� KDYH� H[SUHVVHG� DQ� LQWHUHVW� LQ� RU� D�
ZLOOLQJQHVV� WR� EH� LQYROYHG� LQ� WKH� SODQ�PDNLQJ� SURFHVV�� VXFK� DV� LQWHUHVWHG�
PHPEHUV�RI�WKH�SXEOLF��ODQGRZQHUV�DQG�GHYHORSHUV��

�
:H�KROG�D�VKDUHG� µ/RFDO�3ODQ�FRQWDFW� OLVW¶�ZLWK�GHWDLOV� IRU�DOO�RI� WKHVH� LQGLYLGXDOV�DQG�
RUJDQLVDWLRQV��7KLV�FRQWDFW�OLVW�DOVR�FRQWDLQV�WKH�GHWDLOV�RI�RUJDQLVDWLRQV�WKDW�DFW�LQ�WKH�
LQWHUHVWV�RI�D�QXPEHU�RI�KDUGHU�WR�UHDFK�JURXSV�LQFOXGLQJ��

�
• $JH�8.�6XIIRON�
• 8.�<RXWK�3DUOLDPHQW�
• )RUHVW�+HDWK�'LVDELOLW\�)RUXP��
• 5DFLQJ�:HOIDUH�
• 'LVDELOLW\�$FFHVV�*URXS��
• (TXDO�2SSRUWXQLWLHV�&RPPLVVLRQ�
• &RPPLVVLRQ�IRU�5DFLDO�(TXDOLW\�
• (DVW�$QJOLDQ�*\SV\�&RXQFLO�
• :HVW�6XIIRON�%RUGHUV�3ULPDU\�&DUH�*URXS�
• :HVW�6XIIRON�'LVDELOLW\�5HVRXUFH�&HQWUH�
• 1+6�6XIIRON���YLD�6XIIRON�&RXQW\�&RXQFLO��
• :HVW�6XIIRON�&OLQLFDO�&RPPLVVLRQLQJ�*URXS��
�

�
�
�
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7DEOH����+RZ�ZH�ZLOO�HQJDJH�ZLWK�RXU�FRPPXQLWLHV�
�
$W�YDULRXV�VWDJHV�LQ�WKH�SURGXFWLRQ�RI�RXU�YDULRXV�/RFDO�3ODQ�GRFXPHQWV�ZH�PD\�XWLOLVH�
VRPH�RU�DOO� RI� WKH� IROORZLQJ�PHWKRGV�RI� FRPPXQLW\�HQJDJHPHQW� WKDW�JR� IDU�EH\RQG�
RXU�VWDWXWRU\�UHTXLUHPHQWV�DV�RXWOLQHG�ZLWKLQ�WKLV�6WDWHPHQW��$Q�DWWHPSW�ZLOO�EH�PDGH�
WR� WDLORU� WKH�PHWKRG�V�� RI� FRPPXQLFDWLRQ� WR� WKH� UHTXLUHPHQWV� RI� VSHFLILF� JURXSV� RU�
FRPPXQLWLHV�LI�LW�LV�FRQVLGHUHG�WKDW�WKLV�ZLOO�DLG�WKHLU�XQGHUVWDQGLQJ�RI�LVVXHV�SHUWLQHQW�
WR�WKHP��
�
0HWKRG� &RPPHQWV�
/HWWHUV�DQG�HPDLOV� )RU� HQYLURQPHQWDO� UHDVRQV�� ZKHUH� \RX�

KDYH� SURYLGHG� XV� ZLWK� DQ� HPDLO� DGGUHVV�
ZH� ZLOO� JHQHUDOO\� XVH� WKDW� PHDQV� RI�
FRPPXQLFDWLRQ� UDWKHU� WKDQ� VHQGLQJ� D�
OHWWHU�LQ�WKH�SRVW���

1HZVSDSHU�DUWLFOHV��SUHVV�UHOHDVHV�DQG�
DGYHUWV��

$UWLFOHV�ZULWWHQ�IRU�QHZVSDSHUV�DQG�SUHVV�
UHOHDVHV� DW� NH\� VWDJHV� LQ� D� /RFDO� 3ODQ�
GRFXPHQW¶V� SUHSDUDWLRQ� DUH� D� JRRG�
PHWKRG�RI�VXPPDULVLQJ�WRSLFV�DQG� LVVXHV�
LQ�D�XVHU�IULHQGO\�PDQQHU��ZLWK�WKH�DGGHG�
EHQHILW� RI� UHDFKLQJ� D� SRWHQWLDOO\� ODUJH�
DXGLHQFH�� :H� ZLOO� DOVR� SODFH� DUWLFOHV� LQ�
UHOHYDQW� QHZVSDSHUV� FLUFXODWLQJ� LQ� WKH�
ORFDO� DUHD� VKRXOG� WKHLU� SXEOLFDWLRQ� EH�
WLPHO\�� � 3UHVV� UHOHDVHV�ZLOO� DOVR�EH�PDGH�
DYDLODEOH�RQ�WKH�&RXQFLO�ZHEVLWHV��

([KLELWLRQV� ([KLELWLRQV� FDQ� SURYLGH� D� YLVXDO� UDWKHU�
WKDQ� D� ZULWWHQ� PHDQV� RI� SXWWLQJ� DFURVV�
LGHDV�DQG�FRQFHSWV���

'URS�LQ�LQIRUPDWLRQ�VHVVLRQV� 'URS�LQ� VHVVLRQV� LQ� FRPPXQLW\� KDOOV� DQG�
&RXQFLO� RIILFHV� SURYLGH� RSSRUWXQLWLHV� IRU�
SHRSOH� WR� KDYH� GLVFXVVLRQV� ZLWK� &RXQFLO�
2IILFHUV� RQ� WKH� FRQWHQW� RI� D� GUDIW� /RFDO�
3ODQ�GRFXPHQW��

:HEVLWH�6RFLDO�0HGLD� 2XU� ZHEVLWHV� DUH� D� XVHIXO� YLUWXDO� QRWLFH�
ERDUG� IRU� WKH� FRPPXQLW\� WR� HQJDJH� LQ�
WKHLU�RZQ�WLPH�DQG�DW�WKHLU�RZQ�SDFH��7KH�
ZHEVLWH� DOVR� KDV� DGYDQWDJHV� RI� RQOLQH�
LQWHUDFWLRQ�� �LQFOXGLQJ� DQ� RQOLQH�
UHSUHVHQWDWLRQ� IDFLOLW\� IRU� WKH� VWDWXWRU\�
FRQVXOWDWLRQ�VWDJHV����
�
:H� DUH� REOLJHG� WR� PDNH� XVH� RI� RXU�
ZHEVLWHV� XQGHU� WKH� FXUUHQW� SODQQLQJ�
UHJXODWLRQV�� :H� ZLOO� PDNH� XVH� RI� RWKHU�
IRUPV�RI�VRFLDO�PHGLD��ZKHUH�DSSURSULDWH��
WR� HQFRXUDJH� LQWHUDFWLRQV�GHEDWH� DPRQJ�
JURXSV� RI� SHRSOH� DQG� VKDUH�H[FKDQJH�
LQIRUPDWLRQ� DQG� LGHDV� ZLWKLQ� YLUWXDO�
FRPPXQLWLHV� DQG� QHWZRUNV�� )RUHVW� +HDWK�
DQG�6W�(GPXQGVEXU\¶V�KDYH�SXEOLF�DFFHVV�
FRPSXWHU� WHUPLQDOV� DW� WKHLU� PDLQ� RIILFHV�
RQ� ZKLFK� /RFDO� 3ODQ� GRFXPHQWDWLRQ� DQG�
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SODQQLQJ�DSSOLFDWLRQV�FDQ�EH�YLHZHG��
/HDIOHWV�DQG�1HZVOHWWHUV� /HDIOHWV� DQG� QHZVOHWWHUV� DUH� D� JRRG�

PHDQV�RI�FDVFDGLQJ�LQIRUPDWLRQ�WR�D�ODUJH�
QXPEHU� RI� SHRSOH�� 'LVWULEXWLRQ� FDQ� EH�
WDUJHWHG�DW�VSHFLILF�JURXSV��

'LVVHPLQDWLRQ�RI�LQIRUPDWLRQ�YLD�
&RXQFLOORUV�

7KH� UROH� RI� FRXQFLOORUV� LV� LPSRUWDQW� DV� D�
PHDQV� RI� FDVFDGLQJ� LQIRUPDWLRQ� WR� ERWK�
WKH�FRPPXQLW\�DW� ODUJH�DQG�WR�JURXSV�RQ�
ZKLFK� WKH\� VLW�� (OHFWHG� PHPEHUV� DUH�
SRZHUIXO� DGYRFDWHV� IRU� ORFDO� FRPPXQLWLHV�
DQG� WKHLU� FRPPXQLW\� OHDGHUVKLS� UROH�
SURYLGHV�WKHP�ZLWK�D�PDMRU�LQSXW�LQWR�WKH�
FRQVXOWDWLRQ�SURFHVV��

3DULVK�7RZQ�&RXQFLO�:RUNVKRSV�DQG�
%ULHILQJV�

:RUNVKRSV� DQG� %ULHILQJV� DUH� D� XVHIXO�
PHDQV� RI� HQJDJLQJ� ZLWK� 3DULVK�7RZQ�
FRXQFLOV� LQ�WKH�GHYHORSPHQW�RI�/RFDO�3ODQ�
GRFXPHQWV� DQG� LQ� HVWDEOLVKLQJ� ORFDO�
RSLQLRQ� RQ� YDULRXV� LVVXHV� DQG� RSWLRQV��
3DULVK� &RXQFLOV� FDQ� DOVR� XQGHUWDNH� ORFDO�
VXUYH\V� DQG� PD\� SURGXFH�
3DULVK�1HLJKERXUKRRG�3ODQV��

&RQVXOWDWLRQ�ZLWK�VSHFLILF�JURXSV�DQG�
VWDNHKROGHUV�

6KDULQJ� LQIRUPDWLRQ� YLD� VWDNHKROGHU�
JURXSV� FDQ� EH� DQ� HIIHFWLYH� ZD\� RI�
GLVVHPLQDWLQJ�LQIRUPDWLRQ�WR�D�ZLGH�UDQJH�
RI�SHRSOH���

)RFXV�*URXSV� :H�ZLOO�IDFLOLWDWH�µIRFXV�JURXSV¶�WR�GLVFRYHU�
SHUFHSWLRQV�� RSLQLRQV� DQG� DWWLWXGHV�
WRZDUGV�GHYHORSPHQW�SURSRVDOV�DQG�RWKHU�
SODQQLQJ�PDWWHUV��6XFK�JURXS�VHWWLQJV�FDQ�
HQDEOH� SDUWLFLSDQWV� WR� WDON� IUHHO\� ZLWK�
RWKHU�JURXS�PHPEHUV�UHVLGHQWV�DQG�VKDUH�
FRQFHUQV���
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����6XSSRUWLQJ�WKH�1HLJKERXUKRRG�3ODQQLQJ�SURFHVV�
�
:H� DUH� FRPPLWWHG� WR� HQFRXUDJLQJ� ORFDO� SHRSOH� WR� HQJDJH� LQ� WKH� SODQQLQJ� DQG�
GHYHORSPHQW�RI� WKHLU�RZQ�DUHDV��7R�HQDEOH� WKLV��ZH�ZLOO�SURYLGH� LQIRUPDWLRQ� WR� ORFDO�
FRPPXQLWLHV�RQ�WKH�SURYLVLRQV�RI�WKH�/RFDOLVP�$FW�WKDW�RIIHU�WKHP�WKH�RSSRUWXQLW\�WR�
HVWDEOLVK� WKHLU� RZQ� µSODFH�VKDSLQJ¶� DJHQGDV��:H�ZLOO� SURYLGH� JXLGDQFH� DQG� WHFKQLFDO�
DVVLVWDQFH� ZKHUH� DQG� ZKHQ� RXU� FRPPXQLWLHV� ZLVK� WR� SURGXFH� 1HLJKERXUKRRG� 3ODQV�
DQG�2UGHUV��:H�ZLOO�WDLORU�RXU�VXSSRUW�WR�WDNH�DFFRXQW�RI�ORFDO�FLUFXPVWDQFHV��VXFK�DV�
WKH� FRPSOH[LW\� RI� WKH� 1HLJKERXUKRRG� 3ODQ� RU� 2UGHU� EHLQJ� SUHSDUHG�� WKH� VNLOOV� DQG�
UHVRXUFHV�RI�WKH�$XWKRULW\�DQG�WKH� ORFDO�JURXSV�DQG�EHLQJ�PLQGIXO�WR�PDNH�WKH�PRVW�
HIILFLHQW�XVH�RI�DYDLODEOH�UHVRXUFHV��
�
,W�PXVW�EH�UHPHPEHUHG�WKDW�WKH� LQWHQWLRQ� LV�WKDW�1HLJKERXUKRRG�3ODQQLQJ� LV� OHG�DQG�
RZQHG�E\� ORFDO� FRPPXQLW\� JURXSV� WKHPVHOYHV�� QRW� WKH�&RXQFLO� DQG� WKH� SURFHVV�ZLOO�
QHHG� WR� KDYH� UHJDUG� WR� WKH� SULQFLSOHV� RI� FRQVXOWDWLRQ� DQG� HQJDJHPHQW� DV� LGHQWLILHG�
ZLWKLQ�WKLV�6WDWHPHQW��
�
)RU� PRUH� LQIRUPDWLRQ� RQ� WKH� /RFDOLVP� $FW� DQG�RU� 1HLJKERXUKRRG� 3ODQQLQJ�� SOHDVH�
FRQWDFW�WKH�/RFDO�3ODQV�WHDP��
�
�
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3$57���±�3/$11,1*�$33/,&$7,216�
�
7KLV�SDUW�RI�WKH�6WDWHPHQW�VHWV�RXW�RXU�RZQ�VKDUHG�VHUYLFH�VWDQGDUGV��WKDW�DJDLQ�ZH�
EHOLHYH�JR�ZHOO�EH\RQG�RXU�PLQLPXP�UHTXLUHPHQWV��DV�WKH\�UHODWH�WR�WKH�DGPLQLVWHULQJ�
DQG�DVVHVVPHQW�RI�WKH�SODQQLQJ�DSSOLFDWLRQV�WKDW�ZH�UHFHLYH��
�
�
����7KH�3UH�DSSOLFDWLRQ�VWDJH�
�
$W�WKH�SUH�DSSOLFDWLRQ�VWDJH��ZH�IXOO\�H[SHFW�DSSOLFDQWV�SURSRVLQJ�PDMRU�GHYHORSPHQW�
RU�WKRVH�ZKLFK�LQYROYH�D�GHJUHH�RI�VHQVLWLYLW\��WR�HQJDJH�LQ�SUH�DSSOLFDWLRQ�GLVFXVVLRQV�
ZLWK�3ODQQLQJ�2IILFHUV��7KH�UHDVRQ�IRU�VXFK�SUH�DSSOLFDWLRQ�GLVFXVVLRQ�LV�WR�GHWHUPLQH�
ZKHWKHU�RU�QRW�WKH�SULQFLSOH�RI�GHYHORSPHQW�LV�DFFHSWDEOH�DW�WKH�RXWVHW�DQG�WR�FODULI\�
WKH� IRUPDW�� W\SH� DQG� OHYHO� RI� LQIRUPDWLRQ� UHTXLUHG� IRU� VXEPLVVLRQ�ZLWK� WKH� SODQQLQJ�
DSSOLFDWLRQ�LWVHOI���
�
2XU�DSSOLFDQWV�DUH�DOVR�H[SHFWHG�WR�XQGHUWDNH�SUH�DSSOLFDWLRQ�FRQVXOWDWLRQV�ZLWK�RWKHU�
LQWHUHVWHG�UHOHYDQW�ERGLHV�VXFK�DV�WKH�KLJKZD\�GHSDUWPHQWV��1DWXUDO�(QJODQG�DQG�RU�
WKH� (QYLURQPHQW� $JHQF\�� ,W� LV� KRSHG� WKDW� WKLV� SURFHVV� ZLOO� UHVXOW� LQ� WKH� UHFHLSW� RI�
EHWWHU� DSSOLFDWLRQV� ZKHUH� DOO� DSSURSULDWH� LQIRUPDWLRQ� LV� UHDGLO\� DYDLODEOH� IRU�
DVVHVVPHQW� E\� WKH� &RXQFLO� DQG� IRU� WKRVH� FRPPHQWLQJ� RQ� WKH� DSSOLFDWLRQ� SULRU� WR� LW�
EHLQJ�GHWHUPLQHG���
�
'HYHORSHUV� DUH� DOVR� H[SHFWHG� WR� HQJDJH� ZLWK� WKH� FRPPXQLW\�� 3DULVK� DQG�RU� 7RZQ�
FRXQFLOV� DQG� RWKHU� LQWHUHVWHG� JURXSV�� IRU� PDMRU� RU� SDUWLFXODUO\� VHQVLWLYH� SURSRVDOV��
SULRU�WR�WKH�DSSOLFDWLRQ�EHLQJ�VXEPLWWHG��7KH�IRUP�DQG�H[WHQW�RI�VXFK�HQJDJHPHQW�V��
ZLOO� YDU\� GHSHQGLQJ� RQ� WKH� SDUWLFXODU� SURSRVDO� EXW�PD\� LQFOXGH� RQH� RU�PRUH� RI� WKH�
IROORZLQJ��
�

• 3XEOLF�H[KLELWLRQV��
• ZRUNVKRSV��
• GURS�LQ�VHVVLRQV��
• ZHEVLWHV��
• SURYLVLRQ� RI� D� VFDOH� PRGHO� RU� FRPSXWHU� JHQHUDWHG� LPDJH� RI� WKH� SURSRVDO�

VKRZLQJ�KRZ�LW�LPSDFWV�RQ�WKH�VXUURXQGLQJ�DUHD��
• SXEOLF�PHHWLQJV��
• SUHVHQWDWLRQV�WR�7RZQ�3DULVK�&RXQFLOV��
• VXUYH\V�RI�ORFDO�UHVLGHQWV�EXVLQHVVHV���
• XVH�RI�ORFDO�PHGLD��

�
)RU�VPDOOHU�SURSRVDOV��RXU�DSSOLFDQWV�DUH�HQFRXUDJHG�WR�FRQVXOW�ZLWK�WKHLU�QHLJKERXUV�
VR�WKDW�DQ\�FRQFHUQV�FDQ�EH�DGGUHVVHG�EHIRUH�WKH�SODQQLQJ�DSSOLFDWLRQ�LV�VXEPLWWHG��
�
8QGHU� WKH� SURYLVLRQ� RI� WKH� /RFDOLVP� $FW� WKHUH� LV� QRZ� D� SRZHU� WR� GHPDQG� SUH�
DSSOLFDWLRQ� FRQVXOWDWLRQ� RQ� FHUWDLQ� ODUJHU� GHYHORSPHQWV�� ,Q� RWKHU� ZRUGV�� WKH� SUH�
DSSOLFDWLRQ�FRQVXOWDWLRQ�GXW\� LQ�WKH�3ODQQLQJ�$FW� LV�EHLQJ�H[WHQGHG�WR�VRPH�W\SHV�RI�
µRUGLQDU\¶� SODQQLQJ� DSSOLFDWLRQV�� 7KLV� FKDQJH� UHTXLUHV� WKH� DSSOLFDQW� WR� EULQJ� WKHLU�
SODQQLQJ�DSSOLFDWLRQ�WR�WKH�DWWHQWLRQ�RI�WKH�µPDMRULW\¶�RI�WKRVH�OLYLQJ� LQ�WKH�ORFDO�DUHD�
DQG� JLYH� WKHP� DQ� RSSRUWXQLW\� WR� FRPPHQW� RQ� LW��� 7KH� DSSOLFDQW� ZLOO� WKHQ� KDYH� WKH�
RSSRUWXQLW\� WR� UHVROYH� DQ\� LVVXHV�� RU� SURYLGH� PLWLJDWLRQ� LI� QHFHVVDU\�� WR� PDNH� WKH�
VFKHPH�PRUH�DFFHSWDEOH�WR�ORFDO�SHRSOH��
�
�
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����3XEOLFLVLQJ�RXU�SODQQLQJ�DSSOLFDWLRQV�
�
,W� LV� $UWLFOH� ��� RI� WKH� 7RZQ� 	� &RXQWU\� 3ODQQLQJ�� �'HYHORSPHQW� 0DQDJHPHQW�
3URFHGXUH��� �(QJODQG��� 2UGHU� ����� WKDW� OD\V� GRZQ� RXU� VWDWXWRU\� RU� PLQLPXP�
UHTXLUHPHQWV� IRU�SXEOLFLVLQJ�SODQQLQJ�DSSOLFDWLRQV�WKDW�ZH�UHFHLYH��7KHVH�DUH�VHW�RXW�
EHORZ��
�

��
�
�
0DMRU�'HYHORSPHQWV��
�
3URSRVDOV�IRU�PDMRU�GHYHORSPHQW�FDQ�SRWHQWLDOO\�KDYH�DQ�LPSDFW�RQ�D�ZLGHU�DUHD�WKDQ�
MXVW� WKH� LPPHGLDWH� ORFDOLW\�RI� WKH�VLWH�� �$UWLFOH���RI� WKH�'032��������GHILQHV� µPDMRU�
GHYHORSPHQW¶�DV�GHYHORSPHQW�LQYROYLQJ�RQH�RU�PRUH�RI�WKH�IROORZLQJ��
�
D�� 7KH� ZLQQLQJ� DQG� ZRUNLQJ� RI� PLQHUDOV� RU� WKH� XVH� RI� ODQG� IRU� PLQHUDO�ZRUNLQJ�
GHSRVLWV��
E��:DVWH�GHYHORSPHQW��
F��7KH�SURYLVLRQ�RI�GZHOOLQJ�KRXVHV�ZKHUH��

�L��7KH�QXPEHU�RI�GZHOOLQJ�KRXVHV�WR�EH�SURYLGHG�LV����RU�PRUH��RU��
�LL��7KH�GHYHORSPHQW�LV�WR�EH�FDUULHG�RXW�RQ�D�VLWH�KDYLQJ�DQ�DUHD�RI�����KHFWDUH�
RU�PRUH�DQG�LW�LV�QRW�NQRZQ�ZKHWKHU�WKH�GHYHORSPHQW�IDOOV�ZLWKLQ��F���L���
�

�G��7KH�SURYLVLRQ�RI�D�EXLOGLQJ�RU�EXLOGLQJV�ZKHUH�WKH�IORRU�VSDFH�WR�EH�FUHDWHG�E\�WKH�
GHYHORSPHQW�LV�������VTXDUH�PHWUHV�RU�PRUH��RU��
�H��'HYHORSPHQW�FDUULHG�RXW�RQ�D�VLWH�KDYLQJ�DQ�DUHD�RI���KHFWDUH�RU�PRUH���
��

7KH�PLQLPXP�ZH�ZLOO�GR�LQ�WHUPV�RI�DGYHUWLVLQJ�RXU�SODQQLQJ�DSSOLFDWLRQV��
�
,Q�WKH�FDVH�RI�DQ�DSSOLFDWLRQ�IRU�SODQQLQJ�SHUPLVVLRQ�IRU�D�GHYHORSPHQW�ZKLFK��
�

D��� LV� WKH� VXEMHFW� RI� DQ� (QYLURQPHQWDO� ,PSDFW� $VVHVVPHQW�� �(,$���
DFFRPSDQLHG�E\�DQ�(QYLURQPHQWDO�6WDWHPHQW��

E���GRHV�QRW�DFFRUG�ZLWK� WKH�SURYLVLRQV�RI� WKH�'HYHORSPHQW�3ODQ� LQ� IRUFH� LQ�
WKH�DUHD�LQ�ZKLFK�WKH�ODQG�WR�ZKLFK�WKH�DSSOLFDWLRQ�UHODWHV�RU�LV�VLWXDWHG��
RU��

F��� ZRXOG� DIIHFW� D� ULJKW� RI� ZD\� WR� ZKLFK� 3DUW� ,,,� RI� WKH� :LOGOLIH� DQG�
&RXQWU\VLGH�$FW��������SXEOLF�ULJKWV�RI�ZD\���DSSOLHV���

�
WKH�3ODQQLQJ�$XWKRULW\�PXVW�SXEOLFLVH�WKH�DSSOLFDWLRQ��

�
• E\�JLYLQJ�UHTXLVLWH�QRWLILFDWLRQ�E\�D�VLWH�QRWLFH�LQ�DW�OHDVW�RQH�SODFH�RQ�RU�

QHDU� WKH� ODQG� WR�ZKLFK� WKH�DSSOLFDWLRQ� UHODWHV� IRU�QRW� OHVV� WKDQ����GD\V�
DQG��

• E\� SXEOLFDWLRQ� RI� WKH� QRWLFH� LQ� D� QHZVSDSHU� FLUFXODWLQJ� LQ� WKH� ORFDOLW\� LQ�
ZKLFK�WKH�ODQG�WR�ZKLFK�WKH�DSSOLFDWLRQ�UHODWHV�LV�VLWXDWHG���

• E\�SXEOLFDWLRQ�RI�WKH�DSSOLFDWLRQ�GHWDLOV�RQ�WKHLU�ZHEVLWH��
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�
2WKHU�$SSOLFDWLRQV�
�
)RU�DQ\�FDVHV� IDOOLQJ�RXWVLGH�RI� WKH�DERYH� WZR�GHILQLWLRQV��ZH�ZLOO� SXEOLFLVH�SODQQLQJ�
DSSOLFDWLRQV���
�

• %\�JLYLQJ� UHTXLVLWH�QRWLFH�E\� VLWH�GLVSOD\� LQ� DW� OHDVW� RQH�SODFH�RQ�RU�QHDU� WKH�
ODQG�WR�ZKLFK�WKH�DSSOLFDWLRQ�UHODWHV�IRU�QRW�OHVV�WKDQ����GD\V�RU�E\�VHUYLQJ�WKH�
QRWLFH�RQ�DQ\�DGMRLQLQJ�RZQHU�RU�RFFXSLHU��

• E\�SXEOLFDWLRQ�RI�WKH�DSSOLFDWLRQ�GHWDLOV�RQ�RXU�ZHEVLWHV��
�
�
/LVWHG�%XLOGLQJV�DQG�&RQVHUYDWLRQ�$UHDV��
�
7KHUH�DUH�GLIIHUHQW�SURWRFROV� LQ�SODFH� LQ�UHVSHFW�RI�SXEOLFLVLQJ�WKRVH�DSSOLFDWLRQV�WKDW�
UHODWH�WR�/LVWHG�%XLOGLQJV�RU�&RQVHUYDWLRQ�$UHD�&RQVHQW�DV�IROORZV��
�

7KH�PLQLPXP�ZH�ZLOO�GR�LQ�WHUPV�RI�DGYHUWLVLQJ�RXU�µPDMRU¶�DSSOLFDWLRQV��
�
$V� ZHOO� DV� H[SHFWLQJ� GHYHORSHUV� WR� XQGHUWDNH� DSSURSULDWH� OHYHOV� RI� SUH�
DSSOLFDWLRQ� HQJDJHPHQW�� DV� RXWOLQHG� DERYH�� ZH�PXVW� SXEOLFLVH� DSSOLFDWLRQV� IRU�
µPDMRU�GHYHORSPHQW¶�DV�IROORZV��
�

• %\�VLWH�GLVSOD\�QRWLFH�SODFHG�RQ�RU�QHDUE\�WKH�VLWH�IRU�DW�OHDVW����GD\V�RU�
E\�VHUYLQJ�WKH�QRWLFH�RQ�DQ\�DGMRLQLQJ�RZQHU�RU�RFFXSLHU��

• E\� SXEOLFDWLRQ� RI� WKH� QRWLFH� LQ� D� QHZVSDSHU� FLUFXODWLQJ� LQ� WKH� ORFDOLW\� LQ�
ZKLFK�WKH�ODQG�WR�ZKLFK�WKH�DSSOLFDWLRQ�UHODWHV�LV�VLWXDWHG���

• E\�SXEOLFDWLRQ�RI�WKH�DSSOLFDWLRQ�GHWDLOV�RQ�RXU�ZHEVLWH��
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��
$Q\�DSSOLFDWLRQV�IRU�ZRUNV�LQ�µGHVLJQDWHG�DUHDV¶�ZLOO�EH�H[SHFWHG�WR�FRQIRUP�ZLWK�WKH�
SURYLVLRQV� RI� WKH� 3ODQQLQJ� �/LVWHG� %XLOGLQJV� DQG� &RQVHUYDWLRQ� $UHDV�� �$PHQGPHQW��
�(QJODQG�� 5HJXODWLRQV� ����� DV� WKLV� DSSOLHV� WR� WKH� ORZHULQJ� RI� WKUHVKROGV� IRU� WKH�
VXEPLVVLRQ�RI�DFFRPSDQ\LQJ�'HVLJQ�DQG�$FFHVV�6WDWHPHQWV�DQG�VLPSOLILFDWLRQ�RI� WKH�
FRQWHQW�RI�WKHVH�6WDWHPHQWV��
�
�
$UWLFOH���'LUHFWLRQV�
�
%RWK�)RUHVW�+HDWK�DQG�6W�(GPXQGVEXU\�KDYH�UHPRYHG�µSHUPLWWHG¶�GHYHORSPHQW�ULJKWV�
LQ� VSHFLILF� DUHDV� E\� LVVXLQJ� DQ� $UWLFOH� �� GLUHFWLRQ�� 7KLV� PHDQV� WKDW� D� SODQQLQJ�
DSSOLFDWLRQ�PD\�QHHG�WR�EH�VXEPLWWHG�IRU�ZRUN�ZKLFK�QRUPDOO\�GRHV�QRW�UHTXLUH�RQH��
�
$UWLFOH� �� GLUHFWLRQV� DUH� PDGH� ZKHQ� WKH� FKDUDFWHU� RI� DQ� DUHD� RI� DFNQRZOHGJHG�
LPSRUWDQFH�FRXOG�EH�WKUHDWHQHG�E\�D�GHYHORSPHQW�SURSRVDO��7KH\�DUH�PRVW�FRPPRQ�
LQ�FRQVHUYDWLRQ�DUHDV��3OHDVH�FRQWDFW�XV�LI�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�RQ�$UWLFOH�
��'LUHFWLRQV���
�
�
�

7KH� PLQLPXP� ZH� ZLOO� GR� LQ� UHVSHFW� RI� DGYHUWLVLQJ� RXU� /LVWHG� %XLOGLQJ�
DSSOLFDWLRQV�DQG�DSSOLFDWLRQV�IRU�FRQVHQW�WR�ZRUNV�LQ�&RQVHUYDWLRQ�$UHDV��
�
�D��:H� ZLOO� SXEOLVK� LQ� ORFDO� QHZVSDSHU�V��� D� QRWLFH� LQGLFDWLQJ� WKH� QDWXUH� RI� WKH�
ZRUNV� ZKLFK� DUH� WKH� VXEMHFW� RI� WKH� DSSOLFDWLRQ� DQG� QDPLQJ� WKH� SODFHV� ZKHUH� D�
FRS\�RI� WKH�DSSOLFDWLRQ�� DQG�RI� DOO� SODQV�DQG�RWKHU�GRFXPHQWV� VXEPLWWHG�ZLWK� LW��
ZLOO�EH�RSHQ�WR�LQVSHFWLRQ�E\�WKH�SXEOLF�GXULQJ�D�SHULRG�RI����GD\V�EHJLQQLQJ�ZLWK�
WKH�GDWH�RI�SXEOLFDWLRQ�RI�WKH�QRWLFH��DQG��

�
�E��)RU�QRW� OHVV�WKDQ����GD\V�GLVSOD\�RQ�RU�QHDU�WKH�EXLOGLQJ�D�QRWLFH�FRQWDLQLQJ�
WKH�VDPH�SDUWLFXODUV�DV�DUH�UHTXLUHG�WR�EH�FRQWDLQHG�LQ�WKH�QRWLFH�WR�EH�SXEOLVKHG�
LQ�DFFRUGDQFH�ZLWK��D��DERYH��

�
�F�� )RU� QRW� OHVV� WKDQ� ��� GD\V�� ZH� ZLOO� SXEOLVK� RQ� RXU� ZHEVLWHV� WKH� IROORZLQJ�
LQIRUPDWLRQ��

�
• 7KH�DGGUHVV�RU�ORFDWLRQ�RI�WKH�SURSRVHG�ZRUNV��
• WKH�QDWXUH�RI�WKH�SURSRVHG�ZRUNV��
• WKH�GDWH�E\�ZKLFK�DQ\�UHSUHVHQWDWLRQV�DERXW�WKH�DSSOLFDWLRQ�PXVW�EH�

PDGH�� �ZKLFK�PXVW� QRW� EH� EHIRUH� WKH� ODVW� GD\� RI� WKH� SHULRG� RI� ���
GD\V�EHJLQQLQJ�ZLWK�WKH�GDWH�RQ�ZKLFK�WKH�LQIRUPDWLRQ�LV�SXEOLVKHG���

• ZKHUH�DQG�ZKHQ�WKH�DSSOLFDWLRQ�PD\�EH�LQVSHFWHG��DQG��
• KRZ�UHSUHVHQWDWLRQV�PD\�EH�PDGH�DERXW�WKH�DSSOLFDWLRQ��
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7UHH�3UHVHUYDWLRQ�2UGHU�$SSOLFDWLRQV�
�
$� 7UHH� 3UHVHUYDWLRQ� 2UGHU�� �732��� LV� DQ� 2UGHU� PDGH� E\� D� &RXQFLO� LQ� UHVSHFW� RI� D�
WUHH�V��EHFDXVH�LW�LV�FRQVLGHUHG�WR�EULQJ�DPHQLW\�YDOXH�WR�WKH�VXUURXQGLQJ�DUHD���7KH�
RUGHU� PDNHV� LW� DQ� RIIHQFH� WR� FXW� GRZQ�� XSURRW�� SUXQH�� ORS� RU� GDPDJH� WKH� WUHH� LQ�
TXHVWLRQ�ZLWKRXW� ILUVW� REWDLQLQJ� WKH� &RXQFLO¶V� FRQVHQW��� $� 732� FDQ� DSSO\� WR� D� VLQJOH�
WUHH��D�JURXS�RI�WUHHV�RU�HYHQ�ZRRGODQG��
�
,Q� WKH� FDVH� RI� )RUHVW� +HDWK� D� VLWH� QRWLFH� LV� DOZD\V� SXW� XS� WR� SXEOLFLVH� DQ\� 732�
DSSOLFDWLRQ�� �FRQVHQW� IRU� ZRUNV��� ,Q� WKH� FDVH� RI� 6W� (GPXQGVEXU\�� QHLJKERXUV� DUH�
QRWLILHG�DQG�ZKHUH�WKHUH�LV�D�SDUWLFXODU�SXEOLF�LQWHUHVW��WKHQ�D�VLWH�QRWLFH�LV�GLVSOD\HG��
�
�
7UHHV�LQ�&RQVHUYDWLRQ�$UHDV�
�
7UHHV�LQ�&RQVHUYDWLRQ�$UHDV�ZKLFK�DUH�DOUHDG\�SURWHFWHG�E\�D�732�DUH�VXEMHFW�WR�WKH�
QRUPDO� 732� FRQWUROV�� 7KH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� $FW� ����� DOVR�PDNHV� VSHFLDO�
SURYLVLRQ� IRU� WUHHV� LQ�&RQVHUYDWLRQ�$UHDV�ZKLFK�DUH�QRW� WKH�VXEMHFW�RI�D�732��8QGHU�
µVHFWLRQ� ���¶�� DQ\RQH� SURSRVLQJ� WR� FXW� GRZQ� RU� FDUU\� RXW� ZRUN� RQ� D� WUHH� LQ� D�
&RQVHUYDWLRQ�$UHD�LV�UHTXLUHG�WR�JLYH�WKH�&RXQFLO�VL[�ZHHNV�SULRU�QRWLFH���WKH�VHFWLRQ�
���� QRWLFH� SHULRG��� 7KH� SXUSRVH� RI� WKLV� UHTXLUHPHQW� LV� WR� JLYH� WKH� &RXQFLO� DQ�
RSSRUWXQLW\�WR�FRQVLGHU�ZKHWKHU�D�732�VKRXOG�EH�PDGH�LQ�UHVSHFW�RI�WKH�WUHH���
�
,Q�WKH�FDVH�RI�)RUHVW�+HDWK��D�VLWH�QRWLFH�LV�DOZD\V�SXW�XS�WR�SXEOLFLVH�D�6HFWLRQ�����
QRWLFH��,Q�WKH�FDVH�RI�6W�(GPXQGVEXU\��QHLJKERXUV�DUH�QRWLILHG�DQG�ZKHUH�WKHUH�LV�D�
SDUWLFXODU�SXEOLF�LQWHUHVW�D�VLWH�QRWLFH�ZLOO�EH�GLVSOD\HG��
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����+RZ�ZH�ZLOO�HQJDJH�ZLWK�RXU�FRPPXQLWLHV��
�
�
6LWH�1RWLFHV�
�
$V�PHQWLRQHG�DERYH��ZH�XVH�VLWH�QRWLFHV�WR�DGYHUWLVH�DOO�RI�RXU�SODQQLQJ�DSSOLFDWLRQV��
7KH� VLWH� QRWLFH� LQFOXGHV� WKH� GDWH� RQ� ZKLFK� WKH� QRWLFH� ZDV� GLVSOD\HG� DQG� JLYHV�
LQWHUHVWHG�SDUWLHV����GD\V�IURP�WKH�GDWH�RI�WKH�QRWLFH�EHLQJ�GLVSOD\HG�ZLWKLQ�ZKLFK�WR�
VXEPLW� WKHLU� FRPPHQWV�� 7KH� QRWLFH� DOVR� VSHFLILHV� WKH� DSSOLFDWLRQ� VLWH� DGGUHVV�� D�
GHVFULSWLRQ�RI�WKH�SURSRVDO��WKH�SODQQLQJ�DSSOLFDWLRQ�QXPEHU�DQG�GHWDLOV�RI�ZKHUH�WKH�
DSSOLFDWLRQ�FDQ�EH�LQVSHFWHG��,W�DOVR�DGYLVHV�WKDW�DQ\�UHSUHVHQWDWLRQV�VKRXOG�EH�PDGH�
LQ�ZULWLQJ���
�
1HLJKERXU�1RWLILFDWLRQ��
�
:KHQ� ZH� UHFHLYH� D� YDOLG� SODQQLQJ� DSSOLFDWLRQ� DOO� RFFXSLHUV�RZQHUV� RI� EXLOGLQJV�
RSSRVLWH�DQG�DGMDFHQW�WR�WKH�DSSOLFDWLRQ�VLWH�ZLOO�EH�VHQW�D�OHWWHU�QRWLI\LQJ�WKHP�RI�WKH�
DSSOLFDWLRQ�� 7KLV� LV� LUUHVSHFWLYH� RI� WKH� ODQG�XVH� DQG� ZKHWKHU� RU� QRW� WKH�
RZQHUV�RFFXSLHUV�DUH�VHSDUDWHG�E\�D�URDG�WUDFN�RU�DQ�DUHD�RI�XQGHYHORSHG�ODQG��
�
/RFDO�$GYHUWLVHPHQW��
�
,Q�RUGHU�WR�IXOILO�RXU�VWDWXWRU\�UHTXLUHPHQWV��ZH�ZLOO�SODFH�DQ�DGYHUW�LQ�RQH�RU�PRUH�RI�
WKH� ORFDO�QHZVSDSHUV�ZKLFK�PD\� LQFOXGH�WKH�1HZPDUNHW�0LOGHQKDOO�-RXUQDO��WKH�%XU\�
)UHH� 3UHVV� DQG�RU� WKH� +DYHUKLOO� (FKR�� 0HPEHUV� RI� WKH� SXEOLF� DUH� DGYLVHG� WKDW� WKH\�
KDYH����GD\V�IURP�WKH�GDWH�RI�WKH�DGYHUW�WR�VXEPLW�WKHLU�FRPPHQWV���
�
9LHZLQJ�RI�3ODQQLQJ�$SSOLFDWLRQV��
�
$OO� SODQQLQJ� DSSOLFDWLRQV� DUH� DYDLODEOH� WR� YLHZ� RQ� WKH� &RXQFLO� ZHEVLWHV� E\� YLVLWLQJ�
ZZZ�IRUHVW�KHDWK�JRY�XNRU��ZZZ�VWHGPXQGVEXU\�JRY�XN�DQG�FOLFNLQJ�RQ�WKH�µSODQQLQJ�
DSSOLFDWLRQV¶�OLQN�RQ�WKH�UHVSHFWLYH�KRPH�SDJHV���
�
,Q� WKH� FDVH� RI� )RUHVW� +HDWK�� DOO� SODQQLQJ� DSSOLFDWLRQV� DUH� DOVR� DYDLODEOH� IRU� SXEOLF�
LQVSHFWLRQ�DW�WKH�&RXQFLO�2IILFHV�RQ�&ROOHJH�+HDWK�5RDG�LQ�0LOGHQKDOO�IURP�0RQGD\�WR�
)ULGD\� EHWZHHQ� ����DP� DQG� �SP�� �����SP� RQ� )ULGD\V��� ,W� LV� DOVR� SRVVLEOH� WR� YLHZ�
SODQQLQJ� DSSOLFDWLRQV� SHUWDLQLQJ� WR� 1HZPDUNHW� DW� WKH� RIILFHV� RI� 1HZPDUNHW� 7RZQ�
&RXQFLO��6XFK�YLHZLQJV�DUH�E\�DSSRLQWPHQW�RQO\�DQG�\RX�DUH�WKHUHIRUH�DGYLVHG�WR�FDOO�
WKHP� RQ� ������ ������� EHIRUHKDQG��1HZPDUNHW� 7RZQ�&RXQFLO� LV� EDVHG� DW� WKH� .LQJ�
(GZDUG�9,,�0HPRULDO�+DOO��+LJK�6WUHHW��1HZPDUNHW��&%���-3���
�
)RU�6W�(GPXQGVEXU\��SODQQLQJ�DSSOLFDWLRQV�DUH�DYDLODEOH�IRU�LQVSHFWLRQ�DW�:HVW�6XIIRON�
+RXVH�RQ�:HVWHUQ�:D\�LQ�%XU\�6W�(GPXQGV�EHWZHHQ������DP�DQG�����SP�0RQGD\�WR�
)ULGD\�DQG�DW�+DYHUKLOO�+RXVH��/RZHU�'RZQV�6ODGH�LQ�+DYHUKLOO�EHWZHHQ������DP�DQG�
����SP�0RQGD\�WR�)ULGD\���
�
$FFHVV�WR�3ODQQLQJ�2IILFHUV��
�
0HPEHUV�RI�WKH�SXEOLF��DSSOLFDQWV��WKHLU�UHSUHVHQWDWLYHV�RU�RWKHU�LQWHUHVWHG�SDUWLHV�DUH�
DEOH� WR�VHHN�SURIHVVLRQDO�DQG� LQGHSHQGHQW�DGYLFH� IURP�TXDOLILHG�3ODQQLQJ�2IILFHUV�DV�
SDUW�RI�WKHLU�PRUH�IRUPDO�SUH�DSSOLFDWLRQ�GLVFXVVLRQV��WR�GLVFXVV�D�FXUUHQW�DSSOLFDWLRQ�
RU� VLPSO\� IRU� DGYLFH� RU� LQIRUPDWLRQ�� 7KLV� FDQ� WDNH� WKH� IRUP� RI� OHWWHUV�� HPDLOV� RU�
WKURXJK� SHUVRQDO� YLVLWV�� ,W� VKRXOG� EH� QRWHG� WKDW� RQFH� DQ� DSSOLFDWLRQ� KDV� EHHQ�



$33(1',;�$�

 25 

VXEPLWWHG��SODQQLQJ�RIILFHUV�DUH�QRUPDOO\�XQDEOH�WR�H[SUHVV�DQ�RSLQLRQ�DV�WR�WKH�OLNHO\�
RXWFRPH� RI� DQ� DSSOLFDWLRQ� XQWLO� DOO� LQWHUHVWHG� SDUWLHV� KDYH� KDG� DQ� RSSRUWXQLW\� WR�
VXEPLW�WKHLU�YLHZV�DQG�LQIRUPDWLRQ��
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����+RZ�\RX�FDQ�JLYH�XV�IHHGEDFN�DQG�FRPPHQW�RQ�D�SODQQLQJ�DSSOLFDWLRQ��
�
&RPPHQWV�DUH�ZHOFRPHG�RQ�DQ\�SODQQLQJ�DSSOLFDWLRQ� WKDW�HLWKHU� VXSSRUW��REMHFW��RU�
VLPSO\� FRPPHQW� RQ� SDUWLFXODU� SURSRVDOV�� $Q\� FRPPHQWV� UHFHLYHG� LQ� ZULWLQJ� ZLOO� EH�
XVHG� WR�KHOS� LQIRUP� WKH�GHFLVLRQ�PDNLQJ�SURFHVV�DQG�DUH�D�PDWWHU� RI� SXEOLF� UHFRUG��
7KHVH�FDQ�EH�PDGH� LQ�ZULWLQJ� WR� WKH�3ODQQLQJ�2IILFHU�RU� FDQ�EH�VHQW�YLD�HPDLO�� ,W� LV�
DOVR�SRVVLEOH�WR�PDNH�FRPPHQWV�RQOLQH��$OO�FRPPHQWV�UHFHLYHG�LQ�WKLV�PDQQHU�ZLOO�EH�
SXEOLVKHG�RQ�WKH�UHVSHFWLYH�&RXQFLO�ZHEVLWH��
�
,W� LV� SDUWLFXODUO\� LPSRUWDQW� WKDW� \RX� VHQG�\RXU�ZULWWHQ� FRPPHQWV� WR� WKH�DSSURSULDWH�
SODQQLQJ�RIILFHU�DV�WKH�UHVSRQVHV�UHFHLYHG�WKURXJK�WKLV�SURFHVV�PD\�ZHOO�KHOS�GHFLGH�
KRZ� WKH� DSSOLFDWLRQ� LV� XOWLPDWHO\� GHWHUPLQHG�� HLWKHU� E\� GHOHJDWHG� SRZHUV� RU� E\� WKH�
'HYHORSPHQW� &RQWURO� &RPPLWWHH�� +RZHYHU�� IRU� FRPPHQWV� WR� EH� WDNHQ� LQWR� DFFRXQW�
WKH\� PXVW� EH� D� PDWHULDO� SODQQLQJ� FRQVLGHUDWLRQ�� ,I� LW� LV� GHFLGHG� WKDW� D� SODQQLQJ�
DSSOLFDWLRQ�ZLOO�KDYH�WR�JR�WR�WKH�'HYHORSPHQW�&RQWURO�&RPPLWWHH�IRU�D�GHFLVLRQ�WR�EH�
PDGH��WKHUH�ZLOO�EH�WKH�RSSRUWXQLW\�IRU�DQ�REMHFWRU�DQG�WKH�DSSOLFDQW�WR�SUHVHQW�YHUEDO�
FRPPHQWV�WR�WKH�&RPPLWWHH���
�
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3DUW����0RQLWRULQJ�DQG�UHYLHZLQJ�WKH�6WDWHPHQW�RI�&RPPXQLW\�,QYROYHPHQW�
�
:H�ZLOO�UHYLHZ�UHJXODUO\�ZKHWKHU�RU�QRW�WKH�SURFHGXUHV�IRU� LQYROYLQJ�WKH�FRPPXQLW\��
DV� RXWOLQHG� ZLWKLQ� WKLV� 6WDWHPHQW�� KDYH� DFKLHYHG� D� UHSUHVHQWDWLYH� OHYHO� RI� SXEOLF�
LQYROYHPHQW�DFURVV�DOO�VHFWLRQV�RI�WKH�FRPPXQLW\��
�
0RQLWRULQJ�DQG�UHYLHZ�RI�WKLV�HQJDJHPHQW�VWUDWHJ\�ZLOO�EH�WKURXJK�WKH�XVH�RI�H[LVWLQJ�
VWUXFWXUHV�DQG�UHVRXUFHV�WR�LQWHJUDWH�ZLWK�VHUYLFH�GHYHORSPHQW�DQG�GHOLYHU\��,W�ZLOO�EH�
RYHUVHHQ� E\� WKH� /RFDO� 3ODQ� :RUNLQJ� *URXS�� �)RUHVW� +HDWK��� DQG� 6XVWDLQDEOH�
'HYHORSPHQW� :RUNLQJ� *URXS�� �6W� (GPXQGVEXU\��� ZKLFK� ZLOO� HQVXUH� WKDW� DQ\�
GLIILFXOWLHV� RU� EDUULHUV� DUH� RYHUFRPH� DQG� QHZ� RSSRUWXQLWLHV� FUHDWHG� WR� GHOLYHU� WKH�
YLVLRQ�FRQWDLQHG�ZLWKLQ� WKLV�GRFXPHQW��&RPPXQLW\�HQJDJHPHQW� LV�DOUHDG\� LPEHGGHG�
ZLWKLQ� WKH�FXOWXUH�RI�ERWK�$XWKRULWLHV�DQG� LV�D�NH\�&RUSRUDWH�2EMHFWLYH��RYHUVHHQ�E\�
WKH�-RLQW�&KLHI�([HFXWLYH�2IILFHU���
�
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3DUW����2EWDLQLQJ�DOWHUQDWLYH�SODQQLQJ�DGYLFH�
�
3ODQQLQJ� 2IILFHUV� DW� ERWK� $XWKRULWLHV� DUH� FRPPLWWHG� WR� SURYLGLQJ� LQGHSHQGHQW� DQG�
SURIHVVLRQDO� SODQQLQJ� DGYLFH�� +RZHYHU�� DQ� H[WHUQDO� ERG\� FDOOHG� µ3ODQQLQJ� $LG¶� H[LVWV�
ZKLFK� LV� D� YROXQWDU\� VHUYLFH� OLQNHG� WR� WKH� 5R\DO� 7RZQ� 3ODQQLQJ� ,QVWLWXWH�� �573,���
RIIHULQJ� IUHH�� LQGHSHQGHQW� DQG� SURIHVVLRQDO� DGYLFH� RQ� WRZQ� SODQQLQJ� PDWWHUV� WR�
FRPPXQLW\� JURXSV�� 3ODQQLQJ� $LG� HQDEOHV� ORFDO� FRPPXQLWLHV�� SDUWLFXODUO\� WKRVH� ZLWK�
OLPLWHG� UHVRXUFHV�� WR� SDUWLFLSDWH� HIIHFWLYHO\� LQ� SODQQLQJ� PDWWHUV�� $PRQJ� RWKHU�
DFWLYLWLHV��3ODQQLQJ�$LG��
�

• 3URYLGH�LQIRUPDWLRQ�DQG�WUDLQLQJ�RQ�WKH�SODQQLQJ�V\VWHP��
• DGYLVH�DQG�DVVLVW�JURXSV�LQ�SOD\LQJ�WKHLU�SDUW� LQ�WKH�GHYHORSPHQW�RI�SODQV�DQG�

SROLFLHV�DW�WKH�QDWLRQDO�DQG�ORFDO�OHYHO��
• KHOS� FRPPXQLWLHV� GHYHORS� WKHLU� RZQ� VWUDWHJLHV� IRU� WKHLU� RZQ� DUHD�� LQFOXGLQJ�

DGYLFH�RQ�SURGXFLQJ�1HLJKERXUKRRG�3ODQV�DQG�2UGHUV��
• RUJDQLVH�HGXFDWLRQDO�SURMHFWV�IRU�DOO�DJH�JURXSV��

��
&RQWDFW�GHWDLOV�IRU�3ODQQLQJ�$LG�DUH�SURYLGHG�EHORZ��
�
(DVW�RI�(QJODQG�3ODQQLQJ�$LG�
���&DPEULGJH�3ODFH�
&DPEULGJH�
&%���16�
7HO������������������
H�PDLO��HHDGPLQ#SODQQLQJDLG�UWSL�RUJ�XN�
�
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$SSHQGL[�$���$FURQ\PV�
�
$Q�H[SODQDWLRQ�RI�WKH�DFURQ\PV�XVHG�LQ�WKLV�6&,�LV�SURYLGHG�EHORZ��
�
&$7� � � &RQVHUYDWLRQ�$UHD�7UHH�
'0� � � 'HYHORSPHQW�0DQDJHPHQW�
'032�� � 'HYHORSPHQW�0DQDJHPHQW�3URFHGXUH�2UGHU�
'3'� � � 'HYHORSPHQW�3ODQ�'RFXPHQW�
(&� � � (XURSHDQ�&RPPLVVLRQ�
(,$� � � (QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�
(L3� � � ([DPLQDWLRQ�LQ�3XEOLF�
)+'&� � � )RUHVW�+HDWK�'LVWULFW�&RXQFLO�
*'32�� � *HQHUDO�'HYHORSPHQW�3URFHGXUH�2UGHU�
*3'2�� � *HQHUDO�3HUPLWWHG�'HYHORSPHQW�2UGHU�
/3:*�� � /RFDO�3ODQ�:RUNLQJ�*URXS�
/3$� � � /RFDO�3ODQQLQJ�$XWKRULW\�
/'6� � � /RFDO�'HYHORSPHQW�6FKHPH�
1'2� � � 1HLJKERXUKRRG�'HYHORSPHQW�2UGHU�
133)� � � 1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN�
573,� � � 5R\DO�7RZQ�3ODQQLQJ�,QVWLWXWH�
6$� � � 6XVWDLQDELOLW\�$SSUDLVDO�
6($� � � 6WUDWHJLF�(QYLURQPHQWDO�$VVHVVPHQW�
6(%&� � � 6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�
6R6� � � 6HFUHWDU\�RI�6WDWH�
63'� � � 6XSSOHPHQWDU\�3ODQQLQJ�'RFXPHQW�
732� � � 7UHH�3UHVHUYDWLRQ�2UGHU�
�
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$SSHQGL[�%��*ORVVDU\�
�
�
&RUH�6WUDWHJ\�±�2XWOLQHV� WKH�NH\�SULQFLSOHV� UHJDUGLQJ� WKH�GHYHORSPHQW�DQG�XVH�RI�
ODQG�LQ�D�/RFDO�3ODQQLQJ�$XWKRULW\
V�DUHD���
�
'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�'RFXPHQW�±�7KLV�GRFXPHQW�FRQWDLQV�SROLFLHV�
ZKLFK� ZLOO� EH� DSSOLHG� WR� HQVXUH� WKDW� DOO� GHYHORSPHQW� PHHWV� WKH� RYHUDOO� YLVLRQ� DQG�
VWUDWHJLF� SROLFLHV� DV� VHW� RXW� ZLWKLQ� WKH� RYHUDUFKLQJ� &RUH� 6WUDWHJ\�� :KHQ� ZH� PDNH�
GHFLVLRQV�DERXW�SODQQLQJ�DSSOLFDWLRQV��ZH�ZLOO�WDNH�WKHVH�SROLFLHV�LQWR�DFFRXQW��
�
'HYHORSPHQW�3ODQ���7KLV�LQFOXGHV�DGRSWHG�/RFDO�3ODQV��QHLJKERXUKRRG�SODQV�DQG�WKH�
/RQGRQ�3ODQ��DQG� LV� GHILQHG� LQ� VHFWLRQ����RI� WKH�3ODQQLQJ�DQG�&RPSXOVRU\�3XUFKDVH�
$FW��������
�
'HYHORSPHQW�3ODQ�&RQWDFW�/LVW�±�)RUHVW�+HDWK�DQG�6W�(GPXQGVEXU\�DGPLQLVWHU�D�
VKDUHG� FRQWDFW� OLVW� ZLWK� GHWDLOV� RI� DOO� VWDWXWRU\� FRQVXOWHHV� DQG� DOO� RWKHU� JURXSV� DQG�
LQGLYLGXDOV�ZLWK�DQ�LQWHUHVW�LQ�WKH�GHYHORSPHQW�SODQ�PDNLQJ�SURFHVV���
�
/LVWHG� %XLOGLQJV� DQG� &RQVHUYDWLRQ� $UHD� FRQVHQW� ±� 7KHUH� LV� D� UHTXLUHPHQW� IRU�
VHSDUDWH�SHUPLVVLRQ�RU�FRQVHQW�IRU�DSSOLFDWLRQV�ZKLFK�DUH�HLWKHU�ZLWKLQ�D�FRQVHUYDWLRQ�
DUHD�RU�ZKLFK�DIIHFW�D� OLVWHG�EXLOGLQJ��7KHUH�DUH�DOVR�GLIIHUHQW�SXEOLFLW\�UHTXLUHPHQWV�
IRU�VXFK�DSSOLFDWLRQV��
�
/RFDO�'HYHORSPHQW�6FKHPH��/'6��±�7KLV�VHWV�RXW�D�SURJUDPPH�IRU�WKH�SUHSDUDWLRQ�
RI� /RFDO� 3ODQ� GRFXPHQWV�� ,W� LV� D� SURMHFW� PDQDJHPHQW� WRRO� WKDW� LGHQWLILHV� ZKLFK�
GRFXPHQWV� DUH� WR� EH� SUHSDUHG�� WKH� YDULRXV� VWDJHV� UHTXLUHG� LQ� WKHLU� SURGXFWLRQ�
WRJHWKHU�ZLWK�D�GHWDLOHG�WLPHWDEOH���
�
/RFDOLVP�$FW� ±�$Q�$FW� RI� 3DUOLDPHQW� WR� FKDQJH� WKH� SRZHUV� RI� ORFDO� JRYHUQPHQW� LQ�
(QJODQG��7KH�RIILFLDO� VXPPDU\�RI� WKH�$FW� LV�� µ7R�PDNH�SURYLVLRQ�DERXW� WKH� IXQFWLRQV�
DQG� SURFHGXUHV� RI� ORFDO� DQG� FHUWDLQ� RWKHU� DXWKRULWLHV�� WR�PDNH� SURYLVLRQ� DERXW� WKH�
IXQFWLRQV� RI� WKH� /RFDO� &RPPLVVLRQ� IRU� $GPLQLVWUDWLRQ� LQ� (QJODQG�� WR� HQDEOH� WKH�
UHFRYHU\�RI�ILQDQFLDO�VDQFWLRQV�LPSRVHG�E\�WKH�&RXUW�RI�-XVWLFH�RI�WKH�(XURSHDQ�8QLRQ�
RQ�WKH�8QLWHG�.LQJGRP�IURP�ORFDO�DQG�SXEOLF�DXWKRULWLHV��WR�PDNH�SURYLVLRQ�DERXW�ORFDO�
JRYHUQPHQW� ILQDQFH�� WR� PDNH� SURYLVLRQ� DERXW� WRZQ� DQG� FRXQWU\� SODQQLQJ�� WKH�
&RPPXQLW\� ,QIUDVWUXFWXUH� /HY\� DQG� WKH� DXWKRULVDWLRQ� RI� QDWLRQDOO\� VLJQLILFDQW�
LQIUDVWUXFWXUH� SURMHFWV�� WR�PDNH� SURYLVLRQ� DERXW� VRFLDO� DQG� RWKHU� KRXVLQJ�� WR�PDNH�
SURYLVLRQ�DERXW�UHJHQHUDWLRQ�LQ�/RQGRQ��DQG�IRU�FRQQHFWHG�SXUSRVHV���
�
/RFDO�3ODQ�±�7KH�SODQ�IRU�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�ORFDO�DUHD��GUDZQ�XS�E\�WKH�
/RFDO� 3ODQQLQJ� $XWKRULW\�� �/3$��� LQ� FRQVXOWDWLRQ� ZLWK� WKH� FRPPXQLW\�� ,Q� ODZ� WKLV� LV�
GHVFULEHG� DV� WKH� 'HYHORSPHQW� 3ODQ� GRFXPHQWV� DGRSWHG� XQGHU� WKH� 3ODQQLQJ� DQG�
&RPSXOVRU\� 3XUFKDVH� $FW� ������ &XUUHQW� &RUH� 6WUDWHJLHV� RU� RWKHU� SODQQLQJ� SROLFLHV��
ZKLFK�XQGHU�WKH�UHJXODWLRQV�ZRXOG�EH�FRQVLGHUHG�WR�EH�'HYHORSPHQW�3ODQ�GRFXPHQWV��
IRUP� SDUW� RI� WKH� /RFDO� 3ODQ�� 7KH� WHUP� LQFOXGHV� ROG� SROLFLHV� ZKLFK� KDYH� EHHQ� VDYHG�
XQGHU�WKH������$FW��
�
/RFDO�3ODQQLQJ�$XWKRULW\��/3$����7KH�SXEOLF�DXWKRULW\�ZKRVH�GXW\�LW�LV�WR�FDUU\�RXW�
VSHFLILF�SODQQLQJ�IXQFWLRQV�IRU�D�SDUWLFXODU�DUHD��)RU�ZHVW�6XIIRON�WKLV�LV�)RUHVW�+HDWK�
DQG�6W�(GPXQGVEXU\��
�
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0DWHULDO�&RQVLGHUDWLRQ���$�IDFWRU�ZKLFK�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�UHDFKLQJ�D�
GHFLVLRQ� RQ� D� SODQQLQJ� DSSOLFDWLRQ� RU� DSSHDO�� 8QGHU� 6HFWLRQ� ��� RI� WKH� 3ODQQLQJ� DQG�
&RPSXOVRU\�3XUFKDVH�$FW�������GHFLVLRQV�RQ�SODQQLQJ�DSSOLFDWLRQV� 
PXVW�EH�PDGH� LQ�
DFFRUGDQFH�ZLWK�WKH�>GHYHORSPHQW@�SODQ�XQOHVV�RWKHU�PDWHULDO�FRQVLGHUDWLRQV�LQGLFDWH�
RWKHUZLVH
��
�
1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN��133)����'HVLJQHG�WR�FRQVROLGDWH�DOO�SROLF\�
VWDWHPHQWV��FLUFXODUV�DQG�JXLGDQFH�GRFXPHQWV�LQWR�D�VLQJOH��VLPSOHU�1DWLRQDO�3ODQQLQJ�
3ROLF\�)UDPHZRUN��7KH�QHZ�)UDPHZRUN�LV�LQWHQGHG�WR�EH�XVHU�IULHQGO\�DQG�DFFHVVLEOH�
ZLWK�FOHDU�SROLFLHV�IRU�PDNLQJ�UREXVW�ORFDO�DQG�QHLJKERXUKRRG�SODQV�DQG�GHYHORSPHQW�
PDQDJHPHQW�GHFLVLRQV��
�
1HLJKERXUKRRG�'HYHORSPHQW�2UGHUV��1'2����$Q�2UGHU�PDGH�E\�D�/RFDO�3ODQQLQJ�
$XWKRULW\�� �XQGHU� WKH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� $FW� ������� WKURXJK� ZKLFK� 3DULVK�
&RXQFLOV� DQG� QHLJKERXUKRRG� IRUXPV� FDQ� JUDQW� SODQQLQJ� SHUPLVVLRQ� IRU� D� VSHFLILF�
GHYHORSPHQW�SURSRVDO�RU�FODVVHV�RI�GHYHORSPHQW��
�
1HLJKERXUKRRG� 3ODQV� ±� $� SODQ� SUHSDUHG� E\� D� 3DULVK� &RXQFLO� RU� 1HLJKERXUKRRG�
)RUXP�IRU�D�SDUWLFXODU�QHLJKERXUKRRG�DUHD���PDGH�XQGHU�WKH�3ODQQLQJ�DQG�&RPSXOVRU\�
3XUFKDVH�$FW��������
�
3UH�DSSOLFDWLRQ� VWDJH� ±� 'LVFXVVLRQV� PD\� WDNH� SODFH� DQG� LQ� PDQ\� FDVHV� DUH�
H[SHFWHG�� EHWZHHQ� WKH� /RFDO� 3ODQQLQJ� $XWKRULW\� DQG� SRWHQWLDO� DSSOLFDQWV� EHIRUH� D�
SODQQLQJ� DSSOLFDWLRQ� LV� VXEPLWWHG�� 3UH�DSSOLFDWLRQ� GLVFXVVLRQV� FDQ� KHOS� WR� FODULI\� WKH�
QDWXUH�RI�WKH�SURSRVDO�DQG�FDQ�SRLQW�WR�WKH�QHHG�IRU�DGGLWLRQDO�PDWHULDO�WR�DFFRPSDQ\�
D�SODQQLQJ�DSSOLFDWLRQ�ZKHQ�LW�LV�ILQDOO\�PDGH���
�
6KDUHG�VHUYLFHV�±�,Q������)RUHVW�+HDWK�DQG�6W�(GPXQGVEXU\�IRUPDOO\�DJUHHG�WR�D�
VKDUHG�VHUYLFHV�VWUXFWXUH�ZLWK�D�VLQJOH�&KLHI�([HFXWLYH�DQG�0DQDJHPHQW�7HDP��7KLV�
QHZ� XQLILHG� VWUXFWXUH� KDV� VHHQ� VWDII� ZRUNLQJ� DFURVV� WKH� )RUHVW� +HDWK� DQG� 6W�
(GPXQGVEXU\�FRXQFLO�ERXQGDULHV����
�
6LWH�6SHFLILF�$OORFDWLRQ�3ROLFLHV�±�3ROLFLHV� WKDW� UHODWH� WR� WKH�DOORFDWLRQ�RI� ODQG� IRU�
GHYHORSPHQW��
�
6XSSOHPHQWDU\�3ODQQLQJ�'RFXPHQWV��63'��±�'RFXPHQWV�ZKLFK�DGG�IXUWKHU�GHWDLO�
WR� WKH� SROLFLHV� LQ� WKH� /RFDO� 3ODQ�� 7KH\� FDQ� EH� XVHG� WR� SURYLGH� IXUWKHU� JXLGDQFH� IRU�
GHYHORSPHQW�RQ�VSHFLILF�VLWHV��RU�RQ�SDUWLFXODU�LVVXHV��VXFK�DV�GHVLJQ��6XSSOHPHQWDU\�
SODQQLQJ� GRFXPHQWV� DUH� FDSDEOH� RI� EHLQJ� D� PDWHULDO� FRQVLGHUDWLRQ� LQ� SODQQLQJ�
GHFLVLRQV�EXW�DUH�QRW�SDUW�RI�WKH�IRUPDO�'HYHORSPHQW�3ODQ���VHH�DERYH���
�
6XVWDLQDELOLW\�$SSUDLVDO��6$��±�7KLV�LV�D�WRRO�IRU�DSSUDLVLQJ�SROLFLHV�WR�HQVXUH�WKDW�
WKH\�UHIOHFW�VXVWDLQDEOH�GHYHORSPHQW�REMHFWLYHV��$Q�DSSUDLVDO�LV�UHTXLUHG�E\�OHJLVODWLRQ�
IRU�DOO�/RFDO�3ODQV�DQG�PDQ\�63'V���
�
6WUDWHJLF�(QYLURQPHQW�$VVHVVPHQW��6($��±�WKH�(XURSHDQ�6WUDWHJLF�(QYLURQPHQW�
$VVHVVPHQW� 'LUHFWLYH�� ���������(&��� UHTXLUHV� DQ� DVVHVVPHQW� RI� FHUWDLQ� SODQV� DQG�
SURJUDPPHV�LQFOXGLQJ�WKRVH�UHODWHG�WR�SODQQLQJ�DQG�ODQG�XVH���
�
7KH� 3ODQQLQJ� �/LVWHG� EXLOGLQJV� DQG� &RQVHUYDWLRQ� $UHDV�� �$PHQGPHQW��
�(QJODQG�� 5HJXODWLRQV� ����� ±� &RQWDLQV� DPHQGPHQWV�PDGH� WR� WKH� RULJLQDO� �����
RUGHU���EHORZ���
�
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7KH�3ODQQLQJ��/LVWHG�EXLOGLQJV�DQG�&RQVHUYDWLRQ�$UHDV��5HJXODWLRQV������±�
7KLV� GRFXPHQW� VSHFLILHV� RXU� VWDWXWRU\� UHTXLUHPHQWV� DV� WKH\� UHODWH� WR� SXEOLFLVLQJ�
DSSOLFDWLRQV�IRU�GHYHORSPHQW�LQ�D�&RQVHUYDWLRQ�$UHD�RU�WKDW�DIIHFW�D�/LVWHG�%XLOGLQJ��
�
7KH� 3ODQQLQJ� �/LVWHG� %XLOGLQJV� DQG� &RQVHUYDWLRQ� $UHDV�� �$PHQGPHQW��
�(QJODQG�� 5HJXODWLRQV� ����� �� $PHQG� WKH� 3ODQQLQJ� �/LVWHG� %XLOGLQJV� DQG�
&RQVHUYDWLRQ� $UHDV�� 5HJXODWLRQV� ����� WR� VLPSOLI\� WKH� UHTXLUHPHQWV� IRU� GHVLJQ� DQG�
DFFHVV�VWDWHPHQWV��
�
7KH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� DQG� &RPSXOVRU\� 3XUFKDVH� $FW� ������� �DV�
$PHQGHG� ������ ±� 7KHVH� DUH� WKH� UHJXODWLRQV� ZKLFK� JRYHUQ� WKH� SUHSDUDWLRQ� RI�
GHYHORSPHQW� SODQ� GRFXPHQWV� DQG� LQFOXGH� GHWDLO� RQ� KRZ� ZH� PXVW� XQGHUWDNH�
FRQVXOWDWLRQ�ZLWK�WKH�JHQHUDO�SXEOLF�DQG�RXU�VWDNHKROGHUV���
�
7KH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� �'HYHORSPHQW� 0DQDJHPHQW� 3URFHGXUH��
�(QJODQG��2UGHU�������'032����$�FRQVROLGDWHG�YHUVLRQ�RI� WKH�7RZQ�DQG�&RXQWU\�
3ODQQLQJ� �*HQHUDO� 'HYHORSPHQW� 3URFHGXUH�� 2UGHU� ����� �*'32��� 7KLV� FRQVROLGDWHG�
2UGHU�LQFOXGHV�WKH�RULJLQDO�2UGHU�DQG�DOO�DPHQGPHQWV�PDGH�WR�LW�XS�XQWLO���$SULO��������
�
7KH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� �*HQHUDO� 'HYHORSPHQW� 3URFHGXUH�� 2UGHU�
������*'32��±�7KLV�ZDV�WKH�RUGHU�WKDW�ODLG�GRZQ�WKH�JXLGHOLQHV�WKDW�/RFDO�3ODQQLQJ�
$XWKRULWLHV� QHHGHG� WR� IROORZ� LQ� WHUPV� RI� DGYHUWLVLQJ� DQG� GHWHUPLQLQJ� SODQQLQJ�
DSSOLFDWLRQV�DQG�DSSHDOV�SURFHGXUHV�HWF��
�
7KH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� �*HQHUDO� 3HUPLWWHG� 'HYHORSPHQW�� 2UGHU�
����� � �*3'2�� ��+DV� EHHQ� VXEMHFW� WR� VXEVHTXHQW� DPHQGPHQWV� EXW� LV� WKH� SULQFLSDO�
RUGHU�VHWWLQJ�RXW�FODVVHV�RI�GHYHORSPHQW� IRU�ZKLFK�D�JUDQW�RI�SODQQLQJ�SHUPLVVLRQ� LV�
DXWRPDWLFDOO\�JLYHQ��
�
7KH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� �*HQHUDO� 3HUPLWWHG� 'HYHORSPHQW��
�$PHQGPHQW�� �(QJODQG�� 2UGHU� ����� �� &DPH� LQWR� IRUFH� RQ� �� ��� � 0D\� ����� DQG�
DPHQGV� WKH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� �*HQHUDO� 3HUPLWWHG� 'HYHORSPHQW�� 2UGHU�
�������VHH�DERYH���
�
7KH�7RZQ�DQG�&RXQWU\�3ODQQLQJ��/RFDO�3ODQQLQJ���(QJODQG��5HJXODWLRQV������
±�&DPH� LQWR� IRUFH�RQ�� ��� �$SULO�������7KHVH�UHJXODWLRQV�JRYHUQ�WKH�SURFHVV�E\�ZKLFK�
/RFDO�3ODQQLQJ�$XWKRULWLHV�SUHSDUH�WKHLU�GHYHORSPHQW�SODQV�DQG�DVVRFLDWHG�GRFXPHQWV�
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$SSHQGL[�&��)+'&�6(%&�µ3ULQFLSDO�2IILFHV¶�
�
7KH�SODFHV�EHORZ�DUH�UHIHUUHG�WR�ZLWKLQ�WKLV�6&,�DV�RXU�µ3ULQFLSDO�2IILFHV¶�DQG�DUH�WKH�
ORFDWLRQV� LQ� ZKLFK� ZH� ZLOO� PDNH� RXU� /RFDO� 3ODQ� DQG� 6XSSOHPHQWDU\� 3ODQQLQJ�
'RFXPHQWV�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ��
�
)RUHVW�+HDWK�'LVWULFW�
�
'LVWULFW�&RXQFLO�2IILFHV���
&ROOHJH�+HDWK�5RDG���
0LOGHQKDOO��
,3����(<�
�
$UHD�2IILFH��
���+LJK�6WUHHW���
%UDQGRQ��
,3����$4�
�
$UHD�2IILFH��
���7KH�*XLQHDV���
1HZPDUNHW��
6XIIRON��
&%���+7�
�
,QIRUPDWLRQ�LV�DOVR�PDGH�DYDLODEOH�DW�/DNHQKHDWK��0LOGHQKDOO�DQG�1HZPDUNHW�OLEUDULHV��
�
6W�(GPXQGVEXU\�%RURXJK�
�
:HVW�6XIIRON�+RXVH�
:HVWHUQ�:D\�
%XU\�6W�(GPXQGV�
,3����<8�
�������������
�
+DYHUKLOO�+RXVH���%RURXJK�&RXQFLO�2IILFHV��
/RZHU�'RZQV�6ODGH�
+DYHUKLOO�
&%���((�
�������������
�
,QIRUPDWLRQ� LV� DOVR�PDGH� DYDLODEOH� DW� %XU\�6W� (GPXQGV��+DYHUKLOO�� &ODUH�� .HGLQJWRQ�
DQG�,[ZRUWK�OLEUDULHV��


