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&RQJUDWXODWLRQV�RQ�\RXU�KRPH�SXUFKDVH
DQG�ZHOFRPH�WR�&KHVWQXW�2DNV�

<RX�KDYH�PDGH�DQ�H[FHOOHQW�FKRLFH��WKLV
FRPPXQLW\�KDV�D�ORW�JRLQJ�IRU�LW��&KHVWQXW
2DNV�LV�D�FRYHQDQWHG�FRPPXQLW\�ş�D�QHZ
H[SHULHQFH�IRU�PDQ\�KRPHRZQHUV��7KLV

KDQGERRN�LGHQWLıHV�WKH�FRYHQDQWV�PRVW�OLNHO\
WR�DĳHFW�\RX��,W�FRQWDLQV�WKH�DPSOLI\LQJ�UXOHV

DQG�UHJXODWLRQV��DQG�VHUYHV�DV�D�JXLGH�WR
QHLJKERUKRRG�UHVRXUFHV�DQG�SURFHGXUHV�

7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�+RPHRZQHUV
$VVRFLDWLRQ��+2$��DVNV�DOO�UHVLGHQWV�WR

UHPHPEHU�WKDW�UHVSRQVLELOLW\�DQG�SULYLOHJHV�JR
KDQG�LQ�KDQG��7KH�%RDUG�LV�PDGH�XS�RI

YROXQWHHU�UHVLGHQWV�ZKR�DUH�HOHFWHG�E\�\RX�WR
KHOS�PDLQWDLQ�&KHVWQXW�2DNV�DV�D�FRPPXQLW\

LQ�ZKLFK�ZH�FDQ�DOO�WDNH�SULGH�

0,66,21�67$7(0(17

7KH�0LVVLRQ�6WDWHPHQW�RI�WKH�+2$�%RDUG�RI�'LUHFWRUV�LV�WR�HQKDQFH�WKH�TXDOLW\�RI�OLIH�DQG�WKH
SURSHUW\�YDOXHV�RI�DOO�UHVLGHQWV�WKURXJK�UHDVRQDEOH�LQWHUSUHWDWLRQ�EXW�ıUP�HQIRUFHPHQW�RI�WKH
FRYHQDQWV�DQG�E\ODZV��WKURXJK�VHQVLEOH�PRQH\�PDQDJHPHQW��DQG�WKURXJK�LGHQWLıFDWLRQ�DQG�XVH
RI�WKH�EHVW�DYDLODEOH�FRPPXQLW\�DQG�SURIHVVLRQDO�UHVRXUFHV�WR�KHOS�DFFRPSOLVK�WKLV�
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$&&���$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH

&&5���&RYHQDQWV��&RQGLWLRQV��DQG�5HVWULFWLRQV

+2$���+RPHRZQHUV�$VVRFLDWLRQ
30$���3URSHUW\�0DQDJHPHQW�&RPSDQ\
5	5���5XOHV�DQG�5HJXODWLRQV
53&���5HVLGHQW�3ULYLOHJH�&DUG

7$%/(�2)�&217(176

3DJH
&RPPXQLW\ )HDWXUHV � &RYHQDQWV �&&5� ş :K\ 'R :H +DYH

7KHP"���&&5�ŗ+LJKOLJKWVŘ��

5XOHV�DQG�5HJXODWLRQV��*XLGHOLQHV��
(QIRUFHPHQW�0HDVXUHV����3ROLFLHV�DQG�3URFHGXUHV����4	$���



+2$�%RDUG�0HHWLQJV

7KH�+2$�%RDUG�RI�'LUHFWRUV�PHHWV�PRQWKO\�DW�WKH�FOXEKRXVH�
5HVLGHQWV�DUH�LQYLWHG�DQG�HQFRXUDJHG�WR�DWWHQG�WKH�PHHWLQJV��3OHDVH
FKHFN�WKH�ZHEVLWH ZZZ�FKHVWQXWRDNVLQIR�FRP IRU�GDWHV DQG�WLPHV�

&20081,7<�)($785(6

&KHVWQXW�2DNV�KDV�EHHQ�D�JUHDW�SODFH�WR�OLYH�VLQFH�LWV�RULJLQ�LQ�������7KH
PRGHVW�DQQXDO�IHHV�\RX�SD\�WR�WKH�KRPHRZQHUV�DVVRFLDWLRQ�PDNH�LW�SRVVLEOH�WR
PDLQWDLQ�WKH�FRPPRQ�DUHDV��LQFOXGLQJ�WKH�SRRO�DQG�FOXEKRXVH��DQG�WR�VXSSRUW
YROXQWHHU�HĳRUWV�WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�LQ�WKH�QHLJKERUKRRG�

)HDWXUHV�\RX�FDQ�HQMR\�KHUH�LQFOXGH�

$GXOW�DQG�ŗNLGG\Ř�SRROV

3OD\JURXQG�HTXLSPHQW�QH[W�WR�SRROV�
$Q�RSHQ�ıHOG�IRU�EDOO�SOD\LQJ��)ULVEHH��SLFQLFNLQJ��DQG�RWKHU�ZKROHVRPH
RXWGRRU�DFWLYLWLHV�
%DVNHWEDOO�FRXUW�

$�ZDONLQJ�MRJJLQJ�WUDLO�ZLWK�VHYHUDO�DFFHVV�H[LW SRLQWV�
$�FOXEKRXVH�DYDLODEOH�IRU�PHHWLQJV��DFWLYLWLHV��DQG�SULYDWH�SDUWLHV�
$FWLYLWLHV�IRU�DGXOWV�DQG�FKLOGUHQ���H[���SRRO�SDUWLHV��FRPPXQLW\�\DUG
VDOH��6SULQJ�DQG�)DOO�HYHQWV��
7ZR�HQWUDQFHV�LQWR�WKH�FRPPXQLW\�

)LUVW�UDWH�FRPPXQLFDWLRQV�SURYLGHG�WKURXJK�D�FRPPXQLW\�ZHEVLWH
�ZZZ�FKHVWQXWRDNVLQIR�FRP���H�PDLO�EURDGFDVWV��LQIRUPDWLRQ VLJQ�DW�IURQW
HQWUDQFH��DQG�PRQWKO\�+2$�%RDUG�PHHWLQJV�RSHQ�WR�DOO�UHVLGHQWV�

$Q�DFWLYH�%RDUG�RI�'LUHFWRUV�DQG�D�UHVSRQVLEOH�3URSHUW\�0DQDJHPHQW
&RPSDQ\��ERWK�RI�ZKLFK�NHHS�RQ�WRS�RI�WKH�GD\�WR�GD\�FRQFHUQV�DV�ZHOO
DV�WKH�ODUJHU�LVVXHV��H[���URDG�DQG�VDIHW\�FRQFHUQV�DQG�DUHD�]RQLQJ
SURSRVDOV��



1HLJKERUV�ZKR�WDNH�SULGH�LQ�WKH�DSSHDUDQFH�RI�WKHLU�SURSHUW\�DQG�RI�WKH
FRPPRQ�DUHDV�
&ORVH�DFFHVV�WR�DQ�,�����LQWHUFKDQJH�DQG�SUR[LPLW\�WR�VKRSSLQJ�
UHVWDXUDQWV��VFKRROV��KRXVHV�RI�ZRUVKLS��JROI��WHQQLV��SDUNV��DQG�RWKHU
UHFUHDWLRQDO��PHGLFDO��DQG�SURIHVVLRQDO�IDFLOLWLHV�

�
3OHDVH�UHDG�WKLV�VHFWLRQ��,W�FRXOG�VDYH�\RX�D�ORW�RI�PRQH\�DQG�LQFRQYHQLHQFH
ODWHU�

&29(1$176
:+<�'2�:(�+$9(�7+(0"

&RYHQDQWV�ZHUH�HVWDEOLVKHG�E\�5HHFH�*LEVRQ��'HYHORSHU��WR�HQKDQFH�SURSHUW\�YDOXHV�DQG
WKH�TXDOLW\�RI�OLIH�IRU�DOO�UHVLGHQWV� 7KH\�UHJXODWH WKH�XVH��W\SH��RU�SODFHPHQW�RI�LWHPV�VXFK�DV
IHQFHV��VKHGV��VDWHOOLWH�GLVKHV��VLJQV��DQG�ERDWV��7KLV�QRUPDOO\�TXLHW��ZHOO�PDLQWDLQHG�FRPPXQLW\
ZRXOG�QRW�EH�ZKDW�LW�LV�ZLWKRXW�VWDQGDUGV�IRU�DSSHDUDQFH�RI�ORWV�DQG�FRPPRQ�DUHDV�DQG�ZLWKRXW
PHDVXUHV�IRU�GHDOLQJ�ZLWK�ŗQXLVDQFHVŘ��H[���H[FHVVLYH�QRLVH��UHFNOHVV�EHKDYLRU���2Q�WKH�IROORZLQJ
SDJHV�\RX�ZLOO�VHH�WKH�VSHFLıF�VWDQGDUGV�E\�ZKLFK�WKH�'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV��DQG
5HVWULFWLRQV��&&5� HQFXPEHUV XV��0RVW�KRPHRZQHUV�KDYH QR�SUREOHP�ZLWK�WKHP� 7KH�+2$
5XOHV�DQG�5HJXODWLRQV�LQ�WKLV�KDQGERRN�DUH�DQ�XSGDWHG�FODULıFDWLRQ�RI�WKH�JRYHUQLQJ
$UWLFOHV�EHORZ��'HVSLWH�ZKDW�\RX�PD\�KDYH�KHDUG�IURP�D�VHOOHU�RU�DJHQW��WKH�%RDUG��DWWHPSWV
WR�HQIRUFH DOO RI�WKH�FRYHQDQWV�

6HOOLQJ�KRPHRZQHUV�VKRXOG�JLYH�WKHLU�EX\HUV�D�FRS\�RI�WKH�&&5��$UWLFOHV�RI�,QFRUSRUDWLRQ��DQG
%\�/DZV��0D\EH�\RX�GLGQŖW�JHW�\RXU�FRS\��,I�QRW��YLVLW�RXU�ZHEVLWH�WR�SULQW�\RXU�FRS\��$V�\RX
ZLOO�VHH�ODWHU��WKRVH�ZKR�IDLO�WR�FRPSO\�ZLWK�WKH�FRYHQDQWV�DUH�VXEMHFW�WR�ıQHV�DQG�ORVV�RI
KRPHRZQHU�SULYLOHJHV�

,I�\RX�KDYH�D�TXHVWLRQ�DERXW�D�VLJQLıFDQW�FKDQJH�RU�LPSURYHPHQW�\RX�ZRXOG�OLNH�WR�PDNH�RQ
\RXU�SURSHUW\��FDOO�RXU�3URSHUW\�0DQDJHPHQW�&RPSDQ\��&RPSOHWH�DQG�VXEPLW�WKH
$UFKLWHFWXUDO�&RQWURO�5HTXHVW�)RUP�DW�OHDVW�RQH�PRQWK�EHIRUH�WKH�SURSRVHG�DFWLRQ�WR�HQVXUH
WKH�UHVLGHQW�YROXQWHHU�PHPEHUV�RI�WKH�$&&�DGHTXDWH�WLPH�WR�UHYLHZ�DQG�FRQVLGHU�WKH�SURSRVDO�

$OWKRXJK�HYHU\�QHZ�KRPHRZQHU�VKRXOG�UHDG DOO RI�WKH FRPPXQLW\�UHODWHG�PDWHULDO�KH�VKH
UHFHLYHV��ZH�KDYH�WULHG�WR�PDNH�LW�HDVLHU�IRU�\RX�E\�SURYLGLQJ�WKH�IROORZLQJ�FRYHQDQW
ŗKLJKOLJKWVŘ��5HDGLQJ�DQG�WDNLQJ�LQGHSHQGHQW�DFWLRQ RQO\ RQ�WKH�EDVLV�RI�WKHVH�KLJKOLJKWV�
KRZHYHU��GRHV�QRW�H[HPSW�D�KRPHRZQHU�IURP�UHVSRQVLELOLW\�IRU�DFWLRQV�ZKLFK�DUH�QRW�LQ
FRPSOLDQFH�ZLWK�WKH�RULJLQDO�'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV��DQG�5HVWULFWLRQV�



6RPH�SHRSOH�PRYH�LQWR�D�FRYHQDQWHG�FRPPXQLW\�RQ�SXUSRVH��7KH\�DUH�DZDUH�WKDW� ZLWK�QR
UHVWULFWLRQV��WKHLU�KRPH�UHVDOH�YDOXH�FRXOG�EH�QHJDWLYHO\ DĳHFWHG�E\�DQ�XQFDULQJ�QHLJKERU�RU�E\
WKH�DSSHDUDQFH�RI�WKH�FRPPXQLW\�LQ�JHQHUDO��2WKHUV��KRZHYHU��DUH�XQFRPIRUWDEOH�ZLWK�UXOHV
WHOOLQJ�WKHP�ZKDW�WKH\�FDQ�DQG�FDQ�QRW�GR�RQ�WKHLU�RZQ�SURSHUW\�RU�LQ�WKH�FRPPRQ�DUHDV��7KH
HOHFWHG�+2$�%RDUG�YROXQWHHUV�DQG�WKH�YROXQWHHU�UHVLGHQW�PHPEHUV�RI�WKH�$&&�DUH�RSHQ�WR
VXJJHVWLRQV�IURP�WKRVH�ZKR�GLĳHU�ZLWK�VSHFLıF�FRYHQDQWV�DQG�SROLFLHV��+RZHYHU��LQ�RUGHU�WR
FKDQJH�DQ\�RQH�RI�WKH�XVH�UHVWULFWLRQ�DUWLFOHV�LQ�WKH�FRYHQDQWV� ����RI�WKH�HQWLUH�+2$
PHPEHUVKLS �QRW�MXVW�WKH�RQHV�ZKR YRWH��EXW�RI DOO RI�WKH�QHDUO\�����KRPHRZQHUV�KHUH��ZRXOG
KDYH�WR�DJUHH��1HYHUWKHOHVV��VSHFLıF�SROLFLHV�DQG�UXOHV�DQG�UHJXODWLRQV�VHW�E\�WKH�%RDUG FDQ EH
�DQG�KDYH�EHHQ��FODULıHG�E\�WKH�%RDUG�ZKHQ�GHHPHG�DSSURSULDWH�

�

&&5�ŗ+,*+/,*+76Ř
�*RRG�&RYHQDQWV��%HWWHU�1HLJKERUV�

7KH�IROORZLQJ�$UWLFOHV�RI�WKH�'HFODUDWLRQ RI�&RYHQDQWV� &RQGLWLRQV��DQG�5HVWULFWLRQV��&&5�
PD\�VWULNH�\RX�DV�OHJDOLVWLF�DQG�DXWKRULWDULDQ��+RZHYHU��WKH\�ZHUH�PDQGDWHG�E\�WKH�RULJLQDO
GHYHORSHU��DQG�KDYH�SURYLGHG�RXU�FRPPXQLW\�ZLWK�YDOXDEOH�JXLGHOLQHV��$OWKRXJK�WKH�&&5�LV
QHFHVVDU\�IRU�D�EHWWHU�TXDOLW\�RI�OLYLQJ��WKH�+2$�%RDUG�DQG�RXU�FRQWUDFWHG�3URSHUW\�0DQDJHPHQW
&RPSDQ\�WDNH�D�KHOSIXO�DQG�UHDVRQDEOH�DSSURDFK�LQ�HQIRUFLQJ�WKHP��:KLOH�HQIRUFHPHQW�LV�D
PDMRU�30&�UHVSRQVLELOLW\��WKH�FRPSDQ\�ZLOO�JR�RXW�RI�LWV�ZD\�WR�DGYLVH�DQG�ZRUN�ZLWK�\RX�RQ
LVVXHV�WKDW�PD\�DULVH�

5XOHV�DQG�5HJXODWLRQV�ş $UWLFOH������RI�WKH�&&5�DOORZV WKH�+2$�PHPEHUVKLS�WR�DGRSW
UHDVRQDEOH�DQG�QRQ�GLVFULPLQDWRU\�UXOHV�DQG�UHJXODWLRQV�DV�ORQJ�DV�WKH\�DUH�FRQVLVWHQW�ZLWK�WKH
&&5��2XU�5XOHV�DQG�5HJXODWLRQV��5	5��SURYLGH�*XLGHOLQHV��(QIRUFHPHQW�0HDVXUHV��DQG
3ROLFLHV�DQG�3URFHGXUHV�GHYHORSHG�E\�WKH�%RDUG�RI�'LUHFWRUV��7KH�&&5�DQG�5XOHV�DQG
5HJXODWLRQV�GR�QRW�GHDO�ZLWK�HYHU\�FRQFHLYDEOH�VLWXDWLRQ�DQG�PD\�UHTXLUH�%RDUG�LQWHUSUHWDWLRQ
RU�DPHQGPHQW�IURP�WLPH�WR�WLPH��5	5�DSSHDU�LQ�LWDOLFV�DW�WKH�HQG�RI�VRPH�$UWLFOHV�EHORZ�DQG�LQ
WKH�IROORZLQJ�VHFWLRQV�

$57,&/(���ş�&20021�$5($�$1'�/27�0$,17(1$1&(

�����ş 0$,17(1$1&(�%<�2:1(56� (DFK�RZQHU��DW�DOO�WLPHV� VKDOO�PDLQWDLQ��UHSDLU�
DQG�RWKHUZLVH�EH�UHVSRQVLEOH�IRU�KLV�KHU�ORW�DQG�WKH�LPSURYHPHQWV�WKHUHRQ�

5	5�ş 7KH�+2$�%RDUG�ZLOO�DVN�D�KRPHRZQHU�WR�WDNH�FRUUHFWLYH DFWLRQ�LI�KH�VKH�OHWV�WKH�KRXVH
RU�ORW�GHWHULRUDWH�WR�WKH�SRLQW�WKDW�LWV�DSSHDUDQFH�FRXOG�DĳHFW�WKH�UHVDOH�YDOXH�RI�QHDUE\
SURSHUWLHV��)DLOXUH�WR�FRPSO\�ZLOO�VXEMHFW�WKH�KRPHRZQHU�WR�ıQHV�DQG�VXVSHQVLRQ�RI�SULYLOHJHV�

$57,&/(����ş�$5&+,7(&785$/�&21752/



������ $UFKLWHFWXUDO�&RQWURO ��1R�EXLOGLQJ��SRRO��IHQFH��ZDOO��DQWHQQD��GHFN��SDWLR�
H[HUFLVH�SOD\�HTXLSPHQW�RU�RWKHU�VWUXFWXUH�RU�LPSURYHPHQW�RI�DQ\�QDWXUH�RQ�DQ\�ORW�VKDOO
EH�HUHFWHG��FRQVWUXFWHG��GHPROLVKHG��RU�DOWHUHG�XQWLO�DQ�DSSOLFDWLRQ��LQFOXGLQJ�SODQV�DQG
VSHFLıFDWLRQV�VKRZLQJ�WKH�QDWXUH��NLQG��VKDSH��KHLJKW��PDWHULDO��FRORU��DQG�ORFDWLRQ�RI�WKH
VDPH��VKDOO�KDYH�EHHQ�VXEPLWWHG�WR�DQG�DSSURYHG�LQ�ZULWLQJ�E\�WKH�%RDUG�RU�DQ
$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�HPSRZHUHG�E\�WKH�%RDUG�WR�DSSURYH�VXFK�DSSOLFDWLRQV�

5	5�ş $Q\�VXFK�DSSOLFDWLRQ�PXVW�EH�PDGH�DW�OHDVW��� GD\V�EHIRUH�WKH�SURSRVHG�SURMHFW�LV�WR
EHJLQ�WR�DOORZ�WKH�$&&�VXĴFLHQW�WLPH�WR�UHYLHZ�WKH�DSSOLFDWLRQ��+RPHRZQHUV�PXVW�XVH�WKH
$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�$SSOLFDWLRQ�IRUP�ş�DYDLODEOH�IURP�WKH�ZHEVLWH�ş�IRU�WKLV
SXUSRVH��$�ORW�VXUYH\�SORW�RU�IXOO\�GHWDLOHG�GUDZLQJ�VKRZLQJ�WKH�ORFDWLRQ�RI�WKH�SURMHFW�RQ�WKH
SURSHUW\�DQG�DOO�FXUUHQW�VWUXFWXUHV�RQ�WKH�SURSHUW\�PXVW�DFFRPSDQ\�DQ\�UHTXHVW��*,6
�*HRJUDSKLFDO�,QIRUPDWLRQ�6\VWHP��SULQWRXWV�DUH�QRW�DFFHSWDEOH�

3OHDVH�FRQVXOW�ZLWK�WKH�0DQDJHPHQW�&RPSDQ\��WKH�%RDUG��RU�WKH�$&&�EHIRUH�PDNLQJ�DQ\
FKDQJHV�WR�\RXU�SURSHUW\�WR�FODULI\�WKH�SURFHVV�WKDW�QHHGV�WR�WDNH�SODFH�EHIRUH�ZRUN�EHJLQV�

�
:RUN RQ DQ\ SURMHFW VKDOO QRW FRPPHQFH EHIRUH UHFHLYLQJ DSSURYDO IURP WKH $&& WKURXJK WKH
30&� 2QFH DSSURYDO KDV EHHQ UHFHLYHG� ZRUN RQ WKH SURMHFW LV WR EH FRPSOHWHG ZLWKLQ �� GD\V
DQG�DOO�DĳHFWHG�DUHDV�FOHDQHG�XS��0DWHULDOV�XVHG�IRU�SURMHFW�PXVW�EH�UHPRYHG�IURP�VWUHHW�YLHZ
ZLWKLQ����GD\V��'HQLHG�DSSOLFDWLRQV�FDQ�EH�UHVXEPLWWHG�ZLWK�UHFRPPHQGHG�FKDQJHV�WR�WKH�$&&
RU�FDQ�EH�DSSHDOHG�WR�WKH�+2$�%RDUG�RI�'LUHFWRUV�IRU�UHYLHZ��1R�ZRUN�LV�WR�EHJLQ�ZLWKRXW
DSSURYDO�IURP�WKH�$&&�DQG�RU�ERDUG�

7HPSRUDU\�VWUXFWXUHV�PXVW�QRW�EH�H\HVRUHV�RU�LQFRQYHQLHQFHV�IRU�RWKHU�UHVLGHQWV��1RUPDO
SOD\JURXQG�HTXLSPHQW�LV�RND\��DOO�SOD\�VHWV�UHTXLUH�DSSURYDO�IURP�WKH�$&&��0RELOH�EDVNHWEDOO
JRDOV�DUH�DOORZHG�RQO\�DORQJ�GULYHZD\V��1R�JRDOV�FDQ�EH�SODFHG�DW�WKH�FXUE�RU�IDUWKHU�IURP�WKH
KRXVH�WKDQ�Ź�WKH�OHQJWK�RI�WKH�GULYHZD\�IURP�WKH�VWUHHW�RU�VLGHZDON��1R�JRDOV�FDQ�EH�DWWDFKHG�WR
WKH�KRXVH�RU�JDUDJH��6WRUDJH�ELQV�DUH�WR�EH�ORFDWHG�QH[W�WR�WKH�KRXVH�DQG�RXW�RI�YLHZ�IURP�WKH
VWUHHW��$�VKHG�FDQ�EH�QR�ODUJHU�WKDQ�����VTXDUH�IHHW ZLWK�IHZ�H[FHSWLRQV�DQG�$&&�DSSURYDO��EXW
PXVW�PDWFK�WKH�KRXVH�H[WHULRU�DQG�DOVR�EH�RXW�RI�YLHZ�IURP�WKH�VWUHHW� 5HFUHDWLRQDO�WHQWV�DUH
DOORZHG�IRU�QR�PRUH�WKDW����KRXUV�SHU�PRQWK�DQG�FDQQRW�EH�RQ�FRQVHFXWLYH�GD\V�ZLWK�HDFK
RFFXUUHQFH�FRXQWLQJ�DV����KRXUV�

$57,&/(���ş�86(�5(675,&7,216

�����5HVLGHQWLDO�8VH��([FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�WKLV�'HFODUDWLRQ��HDFK�/RW�VKDOO�EH
XVHG�VROHO\�IRU�WKH�FRQVWUXFWLRQ�DQG�RFFXSDQF\�RI�D�UHVLGHQFH�IRU�D�VLQJOH�IDPLO\�DQG�IRU�QR
RWKHU�SXUSRVH��H[FHSW�DV�SURYLGHG�LQ�6HFWLRQ�������QR�2ZQHU�VKDOO�XVH�RU�FDXVH�RU�SHUPLW
KLV�/RW�WR�EH�XVHG�IRU�DQ\�EXVLQHVV��FRPPHUFLDO��PDQXIDFWXULQJ�RU�PHUFDQWLOH�XVH�RU
SXUSRVH��RU�IRU�DQ\�RWKHU�QRQUHVLGHQWLDO�XVH�RU�SXUSRVH�

�����8QODZIXO�$FWLYLW\��1R�XQODZIXO�DFWLYLW\�VKDOO�EH�FRQGXFWHG�RQ�DQ\�/RW�RU�LQ�DQ\�RWKHU
SDUW�RI�WKH�3URMHFW��1RWKLQJ�VKDOO�EH�GRQH�ZLWKLQ�WKH�3URMHFW�WKDW�LV�DQ�XQUHDVRQDEOH



DQQR\DQFH��LQFRQYHQLHQFH�RU�QXLVDQFH�WR�WKH�UHVLGHQWV�RI�WKH�3URMHFW��RU�WKDW�XQUHDVRQDEO\
LQWHUIHUHV�ZLWK�WKH�TXLHW�HQMR\PHQW�RI�RFFXSDQWV�RI�/RWV��1R�GRRUZD\V��ZDONZD\V�RU�VWUHHWV
VKDOO�EH�REVWUXFWHG�LQ�DQ\�PDQQHU�ZKLFK�ZRXOG�LQWHUIHUH�ZLWK�WKHLU�XVH�IRU�LQJUHVV�RU
HJUHVV�LQ�WKH�HYHQW�RI�ıUH��HDUWKTXDNH�RU�RWKHU�HPHUJHQF\�

�����3DUNLQJ��8QOHVV�RWKHUZLVH�SHUPLWWHG�E\�WKH�5XOHV�DQG�5HJXODWLRQV�QR�ERDW��WUDLOHU�
UHFUHDWLRQDO�YHKLFOH��FDPSHU��FDPSHU�WUXFN�RU�FRPPHUFLDO�YHKLFOH�VKDOO�EH�SDUNHG��VWRUHG
RU�OHIW��D��RQ�DQ\�XQGHVLJQDWHG�SDUW�RI�WKH�&RPPRQ�$UHD���E��LQ�DQ\�GULYHZD\�RU��F��RQ�DQ\
RWKHU�SDUW�RI�D�/RW���G��RU�RWKHUZLVH�LQ�WKH�3URMHFW�XQOHVV�WKH�VDPH�DUH�IXOO\�HQFORVHG�ZLWKLQ
WKH�JDUDJH�ORFDWHG�RQ�WKH�/RW��$Q\�VXFK�YHKLFOH�VKDOO�EH�SDUNHG��VWRUHG�RU�OHIW�ZKROO\�ZLWKLQ
WKH�JDUDJH�ORFDWHG�XSRQ�WKH�/RW��H[FHSW�WR�WKH�H[WHQW�VDPH�LV�DOUHDG\�RFFXSLHG�WR�FDSDFLW\�
LQ�ZKLFK�FDVH�VXFK�YHKLFOH�PD\�EH�SDUNHG�WHPSRUDULO\�LQ�WKH�GULYHZD\�RQFH�GXULQJ�DQ\
FDOHQGDU�PRQWK�IRU�QRW�PRUH�WKDQ����FRQVHFXWLYH�KRXUV�

7KLV�UHVWULFWLRQ�VKDOO�QRW�DSSO\�WR�VDOHV�WUDLOHUV��FRQVWUXFWLRQ�WUDLOHUV��RU�RWKHU�YHKLFOHV
ZKLFK�PD\�EH�XVHG�E\�'HFODUDQW�DQG�KLV�DJHQWV�DQG�FRQWUDFWRUV�LQ�WKH�FRQGXFW�RI�WKHLU
EXVLQHVV�SULRU�WR�&RPSOHWLRQ�RI�6DOHV��1R�ERDWV��WUXFN��WUDLOHU��SUH�PDQXIDFWXUHG�KRPH�
FDPSHU��UHFUHDWLRQDO�YHKLFOH�RU�WHQW�VKDOO�EH�XVHG�DV�D�OLYLQJ�RU�GZHOOLQJ�DUHD�ZLWKLQ�WKH
3URMHFW��1R�UHSDLUV�WR�RU�PDLQWHQDQFH�RI�DQ\�DXWRPRELOH�RU�RWKHU�YHKLFOH�VKDOO�EH�PDGH�RU
SHUIRUPHG�RQ�DQ\�GULYHZD\�ZLWKLQ�WKH�3URMHFW��H[FHSW�LQ�WKH�FDVH�RI�HPHUJHQF\�DQG�H[FHSW
DV�PD\�EH�SHUPLWWHG�E\�WKH�5XOHV�DQG�5HJXODWLRQV��1R�XQOLFHQVHG��ZUHFNHG�RU�LQRSHUDEOH
YHKLFOHV�PD\�EH�OHIW�RQ�D�/RW�RXWVLGH�DQ�HQFORVHG�VWUXFWXUH�

�
5	5�ş $�FRPPHUFLDO�YHKLFOH�LV�GHıQHG�DV�D�YHKLFOH �������OEV�RU�PRUH��XVHG�LQ�WKH
WUDQVSRUWDWLRQ�RI�SDVVHQJHUV�DQG�RU�VDOH�RI�JRRGV��FDUULHV�D�FRPPHUFLDO�OLFHQVH�SODWH��RU�KDV
SHUPDQHQW�PDUNLQJV�DQG�RU�DWWDFKPHQWV��H[��/DGGHU��HTXLSPHQW�WUDLOHU���3ODLQ�PDJQHWLF�VLJQV
PD\�EH�XVHG�WR�FRYHU�FRPPHUFLDO�PDUNLQJV�RQ�YHKLFOHV��,W�LV�QRW�WKH�LQWHQW�RI�WKLV�UXOLQJ�WR
SURKLELW�UHVLGHQWV�IURP�HDUQLQJ�D�OLYLQJ�E\�QRW�DOORZLQJ�WKHVH�YHKLFOHV�LQ�WKH�FRPPXQLW\��$OO�VXFK
YHKLFOHV PXVW�REWDLQ�DSSURYDO�IURP�WKH�ERDUG�LQ�DGYDQFH RI�SDUNLQJ�WKH�YHKLFOH�LQ�WKH
FRPPXQLW\�

5HFUHDWLRQDO�YHKLFOHV�DUH�GHıQHG�DV�WKRVH�ZLWK�GLPHQVLRQV�JUHDWHU�WKDQ�+����Ř��:���Ř��DQG�/
���Ř��%ULHI�WHPSRUDU\�SDUNLQJ�RI�WKHVH�YHKLFOHV�PD\�EH�FRQVLGHUHG�E\�WKH�%RDUG�RQ�D�FDVH�E\
FDVH�EDVLV� EXW�WKH\�PXVW�EH�DSSURYHG�LQ�DGYDQFH� $SSURYDO�ZLOO�EH�QRW�WR�H[FHHG�������KRXUV
SHU�PRQWK�

7KH�ERDUG�WDNHV�D�OLEHUDO�DSSURDFK�WR�SDUNLQJ�YHKLFOHV�LQ�WKH�GULYHZD\��DV�ORQJ�DV��D��WKH\�DUH
RZQHG�DQG�UHJXODUO\�RSHUDWHG�E\�WKH�KRPHRZQHU�RU�DQRWKHU�UHVLGHQW�RI�WKH�KRXVH�DQG��E��WKH
H[LVWLQJ�JDUDJH�VSDFH�LV�ıOHG�WR�FDSDFLW\�ZLWK WKH KRPHRZQHUŖV�UHJXODUO\�RSHUDWHG�YHKLFOHV �DV
RSSRVHG�WR�XVLQJ�LW�DV�D�VWRUDJH�DUHD���3DUNLQJ�LQ�WKH�GULYHZD\�LV�SUHIHUDEOH�WR�SDUNLQJ�RQ�WKH
VWUHHWV��6WLOO��LW�LV�RFFDVLRQDOO\�D�WHPSRUDU\�IDFW�RI�OLIH��5HVLGHQWV�DUH�DVNHG�WR�EH�FRQVLGHUDWH�RI
WKHLU�QHLJKERUV�DQG�VWULYH�WR�NHHS�RQ�VWUHHW�SDUNLQJ�WR�LQ�IURQW�RI�WKHLU�RZQ�UHVLGHQFH��6SHFLDO
RFFDVLRQV�ZLWK�PXOWLSOH�JXHVWV�ZLOO�RFFDVLRQDOO\�FDXVH�RQ�VWUHHW�SDUNLQJ�LQ�IURQW�RI�QHLJKERUVŖ
KRPHV��3OHDVH�EH�FRQVLGHUDWH�DQG�QRW�EORFN�GULYHZD\V�DQG�PDLOER[HV�GXULQJ�WKHVH�HYHQWV�RU�ZLWK
DQ\�RQ�VWUHHW�SDUNLQJ��:KLOH�WKH�%RDUG�PHPEHUV�DUH�QRW�JRLQJ�WR�SDWURO�WKH�DUHD�ORRNLQJ�IRU
RĳHQGHUV��WKH\�ZLOO�HQIRUFH�WKH�&&5�DQG�5	5�WR�WKH�IXOOHVW�H[WHQW�XSRQ�YHULıFDWLRQ�RI�UHSHDWHG
FRPSODLQWV�DERXW�WKHP��$�OLWWOH�SODQQLQJ�DQG�HĳRUW�RQ�WKH�SDUW�RI�WKH�KRPHRZQHUV�FRXOG�DOVR
SUHYHQW�LQMXU\�WR�D�FKLOG��GDPDJH�WR�WKH�KRPHRZQHUV�YHKLFOH��D�FULWLFDO�GHOD\�LQ�HPHUJHQF\



YHKLFOHV��RU�D�JHQHUDO�GHFOLQH�LQ�WKH�DSSHDUDQFH�RI�WKH�QHLJKERUKRRG�

%RDWV�RI�DQ\�VL]H�RU�W\SH�DUH�QRW�DOORZHG�RQ�RU�LQ�IURQW�RI�DQ\�KRPHRZQHUŖV�SURSHUW\�RU�LQ�WKH
FRPPRQ�DUHD�

$PHQGPHQW�WR�3DUNLQJ�5	5��HĳHFWLYH���������
3DUNLQJ�RQ�*UDVV� 3DUNLQJ�RQ�JUDVV�LV QRW DOORZHG DQ\ZKHUH�LQ�WKH�FRPPRQ�DUHD�RU�RQ�DQ\�ORW
LQ�WKH�FRPPXQLW\�

�����6LJQV��&XUWDLQV�DQG�)ODJV��1R�2ZQHU�VKDOO�SODFH�RQ�RU�DERXW�DQ\�ZLQGRZ�DQ\�PHWDOOLF
IRLO�RU�RWKHU�FRDWLQJ��VXEVWDQFH�RU�PDWHULDO�ZKLFK�DFWV�DV�D�UHĲHFWRU�RI�OLJKW�DQG�QR�2ZQHU
VKDOO�GLVSOD\��KDQJ��VWRUH�RU�XVH�DQ\�VLJQV��FXUWDLQV��GUDSHULHV��VKDGHV��VWDLQHG�JODVV��ĲDJV�RU
RWKHU�DUWLFOHV�ZKDWVRHYHU�RXWVLGH�RI�WKH�GZHOOLQJ�RQ�DQ\�/RW�VR�DV�WR�EH�YLVLEOH�IURP�RXWVLGH
WKH�/RW��H[FOXGLQJ�VHDVRQDO�GHFRUDWLRQV��WKH�ĲDJ�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�DQG�DV
RWKHUZLVH�PD\�EH�SHUPLWWHG�E\�WKH�5XOHV�DQG�5HJXODWLRQV��)ODJSROHV�IRU�VHDVRQDO
GHFRUDWLRQV�DQG�WKH�ĲDJ�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�PXVW�EH�DWWDFKHG�WR�WKH�PDLQ
GZHOOLQJ��VKDOO�EH�QR�PRUH�WKDQ�ıYH�����IHHW�LQ�OHQJWK�DQG�VKDOO�QRW�EH�PRXQWHG�RQ�WKH�URRI
RI�DQ\�GZHOOLQJ��1RW�ZLWKVWDQGLQJ�WKH�IRUJRLQJ��RQH�SURIHVVLRQDOO\�PDQXIDFWXUHG�VLJQ�RI��QRW
PRUH�WKDQ�ıYH�VTXDUH�IHHW�DGYHUWLVLQJ�D�/RW�IRU�VDOH�RU�UHQW�PD\�EH�SODFHG�E\�WKH��2ZQHU�RQ
KLV�/RW�LQ�VXFK�PDQQHU�WKDW�LW�ZLOO�EH�YLVLEOH�IURP�RXWVLGH�WKH�/RW��7KH��SURKLELWLRQV�LQ�WKLV
VHFWLRQ�VKDOO�QRW�DSSO\�WR�'HFODUDQW�RU�KLV�DJHQWV��ZKR�PD\�HUHFW�VXFK��VLJQV�DV�'HFODUDQW
GHHPV�GHVLUDEOH�WR�SURPRWH�WKH�VDOH�RI�/RWV�

�
5	5�ş ,Q�VSLWH�RI�WKLV�SURKLELWLRQ��D�WHPSRUDU\��WDVWHIXO VLJQ�WKDW�DQQRXQFHV�D�ELUWK�LV
DFFHSWDEOH��,W�LV�DOVR�DFFHSWDEOH�WR�KDYH�D�VLQJOH�KRPH�VHFXULW\�VLJQ� 6LJQV�IRU�FRPPHUFLDO
SXUSRVHV�DUH�QRW�DFFHSWDEOH�H[FHSW�ZKHQ�FRQWUDFWHG�IRU�ZRUN�LV�WDNLQJ�SODFH�RQ�\RXU�SURSHUW\�
3ROLWLFDO�VLJQV�PD\�EH�SODFHG�LQ�\DUGV����GD\V�SULRU�WR�DQ�HOHFWLRQ�DQG�PXVW�EH�UHPRYHG�ZLWKLQ
���GD\V�DIWHU�WKH�HOHFWLRQ� 3OHDVH�FRQVXOW�ZLWK�WKH PDQDJHPHQW�FRPSDQ\�EHIRUH�GRLQJ�VRPHWKLQJ
RQ�\RXU�SURSHUW\�RWKHUV�PD\�REMHFW�WR�

�����$QWHQQDV�DQG�'LVKHV��1R�H[WHULRU�DQWHQQD��VDWHOOLWH�GLVK�RU�VLPLODU�H[WHULRU
LPSURYHPHQW�VKDOO�EH�PDLQWDLQHG�XSRQ�DQ\�/RW�XQOHVV�WKH�SULRU�ZULWWHQ�DSSURYDO�RI�WKH
%RDUG�RU�$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�LV�REWDLQHG��SURYLGHG��KRZHYHU��WKDW�WKH
$VVRFLDWLRQ�VKDOO�QRW�SUHYHQW�DFFHVV�WR�WHOHFRPPXQLFDWLRQ�VHUYLFHV�LQ�YLRODWLRQ�RI�DSSOLFDEOH
ODZ��([WHULRU�DQWHQQDV��VDWHOOLWH�GLVKHV�JUHDWHU�WKDQ���PHWHU�LQ�GLDPHWHU�RU�ORFDWHG�LQ�WKH
IURQW�RI�WKH�GZHOOLQJ��RU�DPDWHXU�UDGLR�HTXLSPHQW�VKDOO�QRW�EH�SHUPLWWHG�XSRQ�DQ\�/RW�
SURYLGHG�KRZHYHU��WKDW��L��DQ�2ZQHU�PD\�LQVWDOO�DQ�DQWHQQD�SHUPLWWHG�E\�WKH�5XOHV�DQG
5HJXODWLRQV�XSRQ�WKH�SULRU�ZULWWHQ�QRWLFH�WR�WKH�%RDUG�RU�$UFKLWHFWXUDO�&RQWURO
&RPPLWWHH�DQG�PD\�DSSURYH�RWKHU�DQWHQQDV�LQ�WKH�DSSURSULDWH�FLUFXPVWDQFHV�DQG��LL��WKH
%RDUG�RU�$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�PD\�HVWDEOLVK�JXLGHOLQHV�DV�WHFKQRORJ\�FKDQJHV�

5	5�ş 6DWHOOLWH�GLVKHV�H[FHHGLQJ�RQH�PHWHU�������LQFKHV DV�PHDVXUHG�DFURVV�WKH�ZLGHVW�SDUW�RI
WKH�GLVK��DUH�SURKLELWHG�XQOHVV�DSSURYHG�E\�WKH�$&&�DQG�PXVW�FRPSO\�ZLWK�UHVWULFWLRQV
UHJDUGLQJ�GLVK�SODFHPHQW��LQVWDOODWLRQ��VDIHW\��DQG�PDLQWHQDQFH��+RPHRZQHUV�DUH�WR�ORFDWH�WKHLU
GLVK�RXW�RI�YLHZ�IURP�WKH�IURQW�RI�WKH�KRXVH��XQOHVV�ZULWWHQ�GRFXPHQWDWLRQ�IURP�WKH�LQVWDOOLQJ
FRPSDQ\�VWDWHV�WKDW�WKHUH�LV�QR�RWKHU�ORFDWLRQ�RQ�WKH�ORW�RXW�RI�YLHZ�DYDLODEOH��'HWDLOV�DUH
DYDLODEOH�IURP�WKH�30&��D�PHPEHU�RI�WKH�$&&��RU�%RDUG�



�����/DXQGU\��1R�ODXQGU\�RU�ZDVK�VKDOO�EH�GULHG�RU�KXQJ�XSRQ�WKH�H[WHULRU�RI�DQ\�/RW�RU
DQ\�SODFH�YLVLEOH�ZLWKLQ�WKH�3URMHFW�IURP�RXWVLGH�VXFK�ORW�

$0(1'0(17�72�58/(6�$1'�5(*8/$7,216�())(&7,9(�6(37(0%(5���������

�����)HQFHV��1R�IHQFH�RU�ZDOO�VKDOO�EH�HUHFWHG�RQ�DQ\�/RW�FORVHU�WR�WKH�IURQW�RI�WKH�EXLOGLQJ
IDFDGH�H[FHSW�IRU�WHPSRUDU\�GHFRUDWLYH�IHQFLQJ�LQVWDOOHG�E\�WKH�EXLOGHU�RQ�D�PRGHO�KRPH�
6FUHHQLQJ�IHQFLQJ�DURXQG�SDWLRV��GHFNV��RU�SRROV��QRW�WR�H[FHHG�VL[�IHHW�LQ�KHLJKW��PD\�EH
HUHFWHG�RQO\�ZLWK�WKH�SULRU�DSSURYDO�RI�WKH�%RDUG�RU�WKH�$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�
3HULPHWHU�IHQFLQJ�VKDOO�EH�QDWXUDO�RU�ZKLWH�LQ�FRORU�ZLWK�ZRRG�RU�YLQ\O�SLFNHW�IHQFLQJ�
)HQFLQJ�PD\�EH�XS�WR�VL[�IHHW�LQ�KHLJKW��5HJXODU�PDLQWHQDQFH�RI�PDWHULDOV�DQG�SDLQWLQJ�DUH
UHTXLUHG��$Q\�RWKHU�IHQFLQJ�DWWDFKHG�WR�WKH�ERDUG�IHQFLQJ�PD\�EH�XVHG�WR�FRQWDLQ�DQLPDOV
ZLWKLQ�WKH�\DUG�ZLWK�WKH�SULRU�DSSURYDO�RI�WKH�%RDUG�RU�WKH�$UFKLWHFWXUDO�&RQWURO
&RPPLWWHH��$OO�IHQFLQJ�PXVW�EH�DSSURYHG�E\�WKH�%RDUG�RU�$UFKLWHFWXUDO�&RQWURO
&RPPLWWHH�SULRU�WR�LQVWDOODWLRQ�

5	5�ş 2XU�FRYHQDQWV�DUH�FRQVLVWHQW�ZLWK�WKH�7RZQ�RI 6WDOOLQJV��DQG�UHTXLUH�WKDW�IHQFHV�EH�EXLOW
LQVLGH�WKH�SURSHUW\�OLQH�RI�WKH�KRPHRZQHU�EXLOGLQJ�WKH�IHQFH��+RZHYHU��QHLJKERUV�PD\�MRLQ
IHQFHV�RQ�WKH�SURSHUW\�OLQH��HYHQ�LI�WKDW�UHVXOWV�LQ�PLQRU�ŗHQFURDFKPHQWŘ��7KH�$&&�DQG�%RDUG
UHTXLUH�WKDW�WKH�KRPHRZQHUV�PDNH�D�ZULWWHQ�DJUHHPHQW�LI�WKH\�FKRRVH�WR�MRLQ�WKH�IHQFHV�DQG�ıOH
WKDW�DJUHHPHQW�ZLWK�WKH�$&&�DSSOLFDWLRQ�

�
7KLV�FRXOG�EH�UHDVVXULQJ�DQG�SURWHFWLYH�WR�SURVSHFWLYH�EX\HUV�LQ�WKH�IXWXUH��$OO�IHQFLQJ�VKDOO�IDFH
WR�WKH�RXWVLGH�RI�WKH�ORW��VR�DV�WR�QRW�H[SRVH�SRVWV�DQG�UDLOV�VXSSRUWLQJ�WKH�IHQFH�DQG�PXVW�EH�RI
OLNH�PDWHULDO�RQ�DOO�VLGHV��XQOHVV�VSHFLıF�DSSURYDO�IURP�$&&�DQG�RU�%RDUG��6SOLW�UDLO��FKDLQ�OLQN�
DQG�RWKHU�PHWDO�IHQFLQJ�DUH�SURKLELWHG�LQ�WKH�FRPPXQLW\��)HQFLQJ��DQG�ODQGVFDSLQJ��RQ�FRUQHU
ORWV�PXVW�QRW�EORFN�RU�LQWHUIHUH�ZLWK�WKH�VWUHHW�VLWH�YLHZ�VR�WKDW�GULYHUV�KDYH�D�FOHDU�YLHZ�RI�WKH
LQWHUVHFWLRQ���$Q�$&&�PHPEHU�ZLOO�EH�JODG�WR�DVVLVW�\RX��

$PHQGPHQW��������

&ODULıFDWLRQ�RI�UHJXODU�PDLQWHQDQFH�RI�PDWHULDOV�DQG�SDLQWLQJ�UHTXLUHG� 5HJXODU
PDLQWHQDQFH�RI�DQ\�VWUXFWXUH��LQFOXGLQJ�IHQFHV��LV�WR�PDLQWDLQ�WKH�QHZ��RULJLQDO�ıQLVKHG��SURGXFW
ZKHQ�EXLOW��7KLV�LQFOXGHV�UHJXODU�SDLQWLQJ��VWDLQLQJ��UHSDLU��DQG�SRZHU�ZDVKLQJ�RI�KRPH�
EXLOGLQJV��IHQFHV��DQG�GHFNV�WR�UHVWRUH�WKH�VWUXFWXUH�WR�LWV�RULJLQDO�DSSHDUDQFH�DQG�LQWHJULW\�

)HQFLQJ�$PHQGPHQW�����������
)HQFHV�PD\�FRPH�XS�WR��EXW�QRW�LQ�IURQW�RI��WKH�IDFDGH�RI�WKH�KRXVH�

'HFRUDWLYH�IHQFHV�
'HFRUDWLYH�IHQFHV�DUH�SHUPLWWHG��SURYLGHG�WKH\�
D��$UH�ILQLVKHG�RQ�ERWK�VLGHV
E��$UH�QRW�XVHG�WR�HQFORVH�WKH�SURSHUW\



F��0DWFK�H[LVWLQJ�IHQFH�PDWHULDO��LI�DSSOLFDEOH�
G��'R�QRW�FRYHU�PRUH�WKDQ�����RI�WKH�ORW�IURQWDJH��,W�FDQQRW�EH�IXOO\�FRQQHFWHG�DFURVV
WKH�IURQW�RI�WKH�KRXVH�DQG�PXVW�FRQQHFW�WR�VLGH�IHQFLQJ�
H��&RQWDFW�%UDHVHDO�DW FKHVWQXWRDNV#EUDHVDHO�FRP RU �������������WR�FRPSOHWH�DQ
DSSOLFDWLRQ

�����3HWV�
�$��1R�DQLPDO�VKDOO�EH�UDLVHG��EUHG�RU�NHSW�RQ�DQ\�/RW�RU�WKH�&RPPRQ�$UHD��H[FHSW

WKDW�GRJV��FDWV��RU�RWKHU�KRXVHKROG�SHWV�PD\�EH�NHSW�RU�PDLQWDLQHG�SHWV�SURYLGHG�WKDW�WKH\
DUH�QRW�NHSW�RU�PDLQWDLQHG�IRU�FRPPHUFLDO�SXUSRVHV��7KH�QXPEHU�RI�KRXVHKROG�RXWVLGH
SHWV��JHQHUDOO\�FRQVLGHUHG�WR�EH�RXWGRRU�SHWV��VXFK�DV�GRJV��FDWV��HWFHWHUD��VKDOO�QRW�H[FHHG
WZR�LQ�QXPEHU�H[FHSW�IRU�QHZERUQ�RĳVSULQJ�RI�VXFK�KRXVHKROG�SHWV�ZKLFK�DUH�XQGHU�VL[
PRQWKV�RI�DJH��1R�DQLPDO�VKDOO�EH�DOORZHG�LI�VXFK�DQLPDO�FRQVWLWXWHV�DQ�XQUHDVRQDEOH
DQQR\DQFH��LQFRQYHQLHQFH�RU�QXLVDQFH�WR�DQ\�RWKHU�2ZQHU��,I�WKH�%RDUG�UHFHLYHV�DQ\
FRPSODLQW�WKDW�DQ�DQLPDO�FRQVWLWXWHV�DQ�XQUHDVRQDEOH�DQQR\DQFH��LQFRQYHQLHQFH�RU
QXLVDQFH��WKH�%RDUG�VKDOO�DĳRUG�WKH�2ZQHU�RI�VXFK�DQLPDO�1RWLFH�DQG�2SSRUWXQLW\�IRU
+HDULQJ��DQG�LI�WKH�%RDUG�ıQGV�WKDW�VXFK�DQLPDO�FRQVWLWXWHV�DQ�XQUHDVRQDEOH�DQQR\DQFH�
LQFRQYHQLHQFH�RU�QXLVDQFH��WKH�%RDUG�PD\�UHTXLUH�WKDW�VXFK�DQLPDO�EH�UHPRYHG�IURP�WKH
3URMHFW�

�%��7KH�%RDUG�PD\�DGRSW�5XOHV�DQG�5HJXODWLRQV�FRQFHUQLQJ�DQLPDOV�ZKLFK�DUH
PRUH�UHVWULFWLYH�WKDQ�WKH�SURYLVLRQV�RI�WKLV�'HFODUDWLRQ��LQFOXGLQJ��UXOHV�UHTXLULQJ�WKDW�DOO
DQLPDOV�EH�NHSW�RQ�D�OHDVK�LQ�WKH�&RPPRQ�$UHD�DQG�WKDW�DQLPDOV�EH�UHVWULFWHG�WR
GHVLJQDWHG�DUHDV�ZLWKLQ�WKH�&RPPRQ�$UHD�DQG�WKDW�2ZQHUV�DUH�UHVSRQVLEOH�IRU�FOHDQLQJ
XS�DQ\�PHVV�WKDW�D�SHW�FUHDWHV�ZLWKLQ�WKH�&RPPRQ�$UHD�

7KH�%RDUG�PD\�DGRSW�D�UXOH�SURKLELWLQJ�FHUWDLQ�SHWV��ZKLFK�LV�PRUH�UHVWULFWLYH�WKDQ�WKH
SURYLVLRQV�RI�WKLV�'HFODUDWLRQ��H[FHSW�WKDW�VXFK�UXOH�VKDOO�QRW�DSSO\�WR�DQLPDOV�UHVLGLQJ�LQ
WKH�3URMHFW�DW�WKH�WLPH�VXFK�UXOH�LV�DGRSWHG��,Q�DQ\�HYHQW��WKH�%RDUG�DW�DQ\�WLPH�PD\
UHTXLUH�WKDW�DQ\�DQLPDO�IRXQG�WR�EH�DQ�LQFRQYHQLHQFH�RU�QXLVDQFH�EH�UHPRYHG�DV�SURYLGHG
LQ�6HFWLRQ�������$��

5	5�ş &KHVWQXW�2DNV�UHVLGHQWV�DUH�H[SHFWHG�WR�FRPSO\ ZLWK�WKH�FLW\�FRXQW\�OHDVK�ODZ�
ŗ+RXVHKROG�SHWVŘ�DUH�FRQVLGHUHG�WR�EH�SHWV�ZKLFK�DUH�QRUPDOO\�NHSW�LQ�RQHŖV�KRXVH��$�IHZ
LQFRQVLGHUDWH�GRJ�RZQHUV�FDQ�DQQR\�D�ORW�RI�UHVLGHQWV��7KH�FRXQW\�DQLPDO�FRQWURO�RUGLQDQFH
VWDWV�WKDW�LW�LV�XQODZIXO�WR�DOORZ�DQ�DQLPDO�WR�ŗEDUN��ZKLQH�>RU@�KRZOő�LQ�DQ�H[FHVVLYH�DQG
XQWLPHO\�PDQQHU�VR�DV�WR�LQWHUIHUH�ZLWK�WKH�UHDVRQDEOH�XVH�DQG�HQMR\PHQW�RI�QHLJKERULQJ
SUHPLVHV�Ř $Q\ VXFK�QRLVHV�RFFXUULQJ�EHWZHHQ������ 30�DQG������$0�DUH�LQ�YLRODWLRQ�RI�WKH
FRXQW\�QRLVH�RUGLQDQFH�

�
$�UHVLGHQW�LV�FRQVLGHUHG�WR�EH�LQ�YLRODWLRQ�RI�WKH�&&5ŖV�LI�KLV�KHU�GRJ�URXWLQHO\�EDUNV�PRUH�WKDQ
ıIWHHQ�PLQXWHV LQ�D�JLYHQ�KRXU��VHYHUDO�WLPHV�D�GD\� +RPHRZQHUV�ZKR�GR�QRW�FOHDQ�XS�DIWHU
WKHLU�GRJ�ZKHQ�LW�LV�Rĳ�WKH�SURSHUW\��RU�ZKR�DOORZ�WKH�VPHOO�RI�SHW�FRQWDPLQDWHG�RXWVLGH�DUHDV�WR
DĳHFW�QHLJKERULQJ�SURSHUWLHV��DUH�DOVR�LQ�YLRODWLRQ�



�����7UDVK�DQG�9HJHWDWLRQ��1R�WUDVK��UXEELVK��JDUEDJH�RU�RWKHU�ZDVWH�PDWHULDO�VKDOO�EH
NHSW�RU�SHUPLWWHG�XSRQ�DQ\�/RW�RU�WKH�&RPPRQ�$UHD��H[FHSW�LQ�VDQLWDU\�FRQWDLQHUV�ORFDWHG
LQ�DQ�DSSURSULDWH�DUHD�VFUHHQHG�DQG�FRQFHDOHG�IURP�YLHZ��1R�ZHHGV��YHJHWDWLRQ��UXEELVK�
GHEULV��JDUEDJH��ZDVWH�PDWHULDOV�RI�DQ\�NLQG�ZKDWVRHYHU�VKDOO�EH�SODFHG�RU�SHUPLWWHG�WR
DFFXPXODWH�RQ�DQ\�ORW�RU�DQ\�SRUWLRQ�RI�WKH�SURMHFW�ZKLFK�ZRXOG�UHQGHU�LW�XQVDQLWDU\�
XQVLJKWO\��RĳHQVLYH��RU�GHWULPHQWDO�WR�DQ\�SURSHUW\�LQ�WKH�YLFLQLW\�WKHUHRI�RU�WR�WKH
2FFXSDQWV�RI�DQ\�SURSHUW\�LQ�VXFK�YLFLQLW\��*UDVV��KHGJHV��VKUXEV��YLQHV�DQG�PDVV�SODQWLQJ
RI�DQ\�W\SH�RQ�DQ\�/RW�RU�DQ\�SRUWLRQ�RI�WKH�3URMHFW�VKDOO�EH�NHSW�WULPPHG�DQG�VKDOO�DW
UHJXODU�LQWHUYDOV�EH�PRZHG��WULPPHG�DQG�FXW�VR�DV�WR�DSSHDU�QHDW�DQG�DWWUDFWLYH��7UHHV�
VKUXEV��YLQHV�DQG�SODQWV�ZKLFK�GLH�VKDOO�EH�SURPSWO\�UHPRYHG��,I�DQ\�2ZQHU��DIWHU�1RWLFH
DQG�2SSRUWXQLW\�IRU�+HDULQJ��IDLOV�WR�PDLQWDLQ�VXFK�2ZQHU
V�/RW�LQ�WKH�PDQQHU�SURYLGHG
E\�WKLV�6HFWLRQ������WKH�$VVRFLDWLRQ��DW�WKH�H[SHQVH�RI�VXFK�2ZQHU��PD\�WDNH�VXFK�VWHSV�DV
DUH�QHFHVVDU\�LQ�RUGHU�WR�UHPHG\�VXFK�FRQGLWLRQV�LQFOXGLQJ�FXWWLQJ�DQG�UHPRYLQJ�RI�ZHHGV�
YHJHWDWLRQ��UXEELVK��GHEULV��JDUEDJH��ZDVWH�PDWHULDOV�DQG�RWKHU�DFFXPXODWLRQV�RQ�DQ\�/RW
DW�WKH�VROH�FRVW�DQG�H[SHQVH�RI�VXFK�2ZQHU��DQG�WKH�%RDUG��ZLWKRXW�WKH�ZULWWHQ�FRQVHQW�RI
0HPEHUV��PD\�OHY\�D�VSHFLDO�DVVHVVPHQW�DJDLQVW�VXFK�2ZQHU�WR�REWDLQ�UHLPEXUVHPHQW�RI
WKH�FRVW�WKHUHIRUH�DV�SURYLGHG�LQ�6HFWLRQ������

5	5�ş 7KLV�LV�D�FRPPRQO\�YLRODWHG�FRYHQDQW�ZKHQ�JUDVV DQG�ZHHGV�DUH�JURZLQJ�UDSLGO\��$
ODZQ�FDQ�ORRN�SUHWW\�UDJJHG�LI�LW�KDVQŖW�EHHQ�PRZHG�LQ�D�FRXSOH�ZHHNV��$�30&�UHSUHVHQWDWLYH
ŗPDNHV�WKH�URXQGVŘ�KHUH�IUHTXHQWO\��FKHFNLQJ�IRU�FRYHQDQW�YLRODWLRQV��EXW�XQGHUVWDQGV�WKDW
YDFDWLRQV�DQG�HPHUJHQFLHV�FDQ�DFFRXQW�IRU�RFFDVLRQDO�ODSVHV�LQ�ODZQ�FDUH��6WLOO��ZLWKRXW
NQRZOHGJH�RI�WKH�VLWXDWLRQ��KH�RU�VKH�FDQŖW�OHW�D�EDG�VLWXDWLRQ�JHW�ZRUVH��VR�KRPHRZQHUV ZLOO
UHFHLYH�ZDUQLQJ�QRWLıFDWLRQ�LI�QHHG�EH�

7KH�+2$�UHTXLUHV�UHVLGHQWV�WR�FRQVWUXFW�VFUHHQV��SURYLGH�VKUXEEHU\��LI�FDQ�NHSW�RXWGRRUV���RU
RWKHUZLVH�FRQFHDO�WKHLU�WUDVK�FRQWDLQHUV�IURP�YLHZ��6FUHHQV��VKUXEEHU\��RU�RWKHU�RXWVLGH
VWUXFWXUHV�WR�FRQFHDO�WUDVK�FDQV�UHTXLUH�$&&�DSSURYDO�

�����1XLVDQFH��1R�QR[LRXV�RU�RĳHQVLYH�DFWLYLW\�VKDOO�EH�FDUULHG�RQ�LQ�RU�XSRQ�DQ\�/RW�RU�WKH
&RPPRQ�$UHD�QRU�VKDOO�DQ\WKLQJ�EH�GRQH�WKHUHRQ�ZKLFK�PD\�EH�RU�EHFRPH�DQ
XQUHDVRQDEOH�DQQR\DQFH��LQFRQYHQLHQFH�RU�QXLVDQFH�WR�WKH�UHVLGHQWV�RI�WKH�3URMHFW�RU
XQUHDVRQDEOH�LQWHUIHUHV�ZLWK�WKH�TXLHW�HQMR\PHQW�RI�RFFXSDQWV�RI�/RWV��1R�2ZQHU�VKDOO
SHUPLW�DQ\WKLQJ�WR�EH�GRQH�RU�NHSW�RQ�KLV�/RW�ZKLFK�ZRXOG�UHVXOW�LQ�WKH�FDQFHOODWLRQ�RI
LQVXUDQFH�RQ�DQ\�RWKHU�UHVLGHQFH�RU�DQ\�SDUW�RI�WKH�&RPPRQ�$UHD�RU�ZKLFK�ZRXOG�EH�LQ
YLRODWLRQ�RI�DQ\�ODZ�

5	5�ş 3UREDEO\�WKH�PRVW�FRPPRQ�ŗQR[LRXV�RU�RĳHQVLYH DFWLYLW\Ř�LQ�&KHVWQXW�2DNV�LV�ORXG
QRLVH��,W�FRPHV�LQ�PDQ\�IRUPV�ş�YRLFHV��PXVLF��PRWRUF\FOHV��FKDLQ�VDZV��EDUNLQJ�GRJV��ODZQ
PRZHUV��FRQVWUXFWLRQ��HWF��6RPH�UHVLGHQWV��IRU�MRE�RU�PHGLFDO�UHDVRQV��KDYH�WR�VOHHS�GXULQJ�WKH
GD\��6RPH�ZRUN�DW�KRPH�DQG�QHHG�WR�FRQFHQWUDWH��7KH�%RDUG�XQGHUVWDQGV�WKDW�VRPH�ORXG�QRLVHV
DUH�XQDYRLGDEOH��EXW�DVNV�WKDW�DOO�KRPHRZQHUV�PDNH�WKH�HĳRUW�WR�EH�FRQVLGHUDWH�RI�QHLJKERUV�DW
DOO�WLPHV��HVSHFLDOO\�DW�QLJKW�DQG�HDUO\�LQ�WKH�PRUQLQJ��&RPSODLQWV�DERXW�D�SDWWHUQ�RI�H[FHVVLYH

�
QRLVH�ZLOO�UHVXOW�LQ�D�YLRODWLRQ�OHWWHU�WR�WKH�KRPHRZQHU��DQG��XOWLPDWHO\��LPSOHPHQWDWLRQ�RI
HQIRUFHPHQW�PHDVXUHV�
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$V�QRWHG�HDUOLHU��WKH�%RDUG�RU�+2$�PD\�DGRSW�UXOHV�DQG�UHJXODWLRQV�WKDW�FODULI\�RU�H[SDQG�XSRQ
WKH�FRYHQDQWV��6RPH�RI�WKHVH�5XOHV�DQG�5HJXODWLRQV��5	5��DSSHDU�LQ�LWDOLFV�LPPHGLDWHO\�DIWHU
WKH�$UWLFOHV�WR�ZKLFK�WKH\�DSSO\��7KH�UHPDLQGHU�DSSHDUV�EHORZ��LQ�WKH�IRUP�RI *XLGHOLQHV�
(QIRUFHPHQW�0HDVXUHV��DQG�3ROLFLHV�DQG�3URFHGXUHV�

*XLGHOLQHV�ş��*�

7KH�*XLGHOLQHV�EHORZ�VXSSOHPHQW�WKH�&&5��7KH\�DUH�QRW�LQFOXVLYH�RI�DOO�LWHPV�XSRQ�ZKLFK�WKH
$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�RU�%RDUG�RI�'LUHFWRUV�PD\�DFW��'HFLVLRQV�DUH�PDGH�RQ�D�FDVH
E\�FDVH�EDVLV��DQG�DSSURYDO�RI�RQH�UHTXHVW�GRHV�QRW�JXDUDQWHH�WKDW�D�VLPLODU�UHTXHVW�ZLOO�EH
DSSURYHG�ODWHU��7KH�$&&�KDV�DQ�REOLJDWLRQ�WR�SUHVHUYH�DQG�SURWHFW�WKH�DWWUDFWLYHQHVV��YLDELOLW\�
RYHUDOO�DUFKLWHFWXUDO�GHVLJQ��DQG�FRPSDWLELOLW\�RI�WKH�&KHVWQXW�2DNV�FRPPXQLW\���3UHYLRXV
VHQWHQFH�DSSURYHG�DQG�HĳHFWLYH���������� <RX�PXVW REWDLQ�VSHFLıF�SULRU DSSURYDO�IURP�WKH
$&&�IRU�DQ\�SURSRVHG�FRQVWUXFWLRQ�RU�RWKHU�SURSHUW\�LPSURYHPHQW�DFWLRQV� 8VH�WKH�$&&
DSSOLFDWLRQ�IRUP��ZKLFK�LV�DYDLODEOH�IURP�WKH�ZHEVLWH��$SSURYDO�RU�GLVDSSURYDO�ZLOO�EH�EDVHG�RQ
FRPSOLDQFH�ZLWK�WKH�&&5��WKHVH�*XLGHOLQHV��DQG�ZKHQ�QHFHVVDU\��WKH�DHVWKHWLF�GLVFUHWLRQ�RI�WKH
&RPPLWWHH��.HHS�DQ\�$&&�DSSURYDOV�ZLWK�WKH�FRS\�RI�\RXU�GHHG�IRU�IXWXUH�UHIHUHQFH�RU�WR�JLYH
WR�\RXU�EX\HU�LI�\RX�PRYH�

*��ş�+RXVH�&RORU��6LGLQJ��DQG�6KLQJOHV� 7KH�$&&�PXVW DSSURYH�DQ\�SURSRVHG�KRXVH�SDLQW
FRORU�WKDW�LV�GLĳHUHQW�IURP�WKH�FRORU�DOUHDG\�RQ�WKH�KRXVH� 7KLV�PHDQV�DQ\�GLĳHUHQFH�LQ�VKDGH
RU FRORU��<RX�PXVW�REWDLQ�SULRU�DSSURYDO�IURP�WKH $&&�IRU�DQ\�SDLQW�FRORUV�GLĳHUHQW�IURP�WKH
FRORU�WKDW�LV�DOUHDG\�RQ�WKH�KRXVH�RU�DQ\�SHUPDQHQW�VWUXFWXUH�RQ�WKH�ORW��6XFK�VWUXFWXUHV�LQFOXGH�
EXW�DUH�QRW�OLPLWHG�WR��RXWEXLOGLQJ��IHQFHV��IRXQWDLQV��DQG�JD]HERV�

*��ş�3URSHUW\�/LQH�&ODULıFDWLRQ� 5RDG�ULJKW�RI�ZD\V VSDQ�������IHHW��<RXU�SURSHUW\�OLQH
EHJLQV�ZKHUH�WKH�ULJKW�RI�ZD\�HQGV��7KDW�OLQH�LV�ORFDWHG�DSSUR[LPDWHO\������IHHW�EHKLQG�WKH�EDFN
RI�WKH�FXUE� 7KH�VWULS�RI�ODQG�EHWZHHQ�WKH�ULJKW�RI�ZD\ DQG�WKH�EDFN�FXUE�LV�JHQHUDOO\
FRQVLGHUHG�SDUW�RI�\RXU�\DUG�WKDW�\RX�PDLQWDLQ� EXW LW�LV�QRW�SDUW�RI�\RXU�SURSHUW\�VLQFH�LW�LV
URDG�ULJKW�RI�ZD\� &DOO�WKH�30&�RU�WKH�$&&�IRU�PRUH GHWDLOV�ş�HVSHFLDOO\�LI�\RX�DUH�RQ�D

�



FRUQHU�ORW�RU�D�ŗUHYHUVH�IURQWDJHŘ�ORW� �5HYHUVHG�IURQWDJH�LV�ZKHQ�\RXU�EDFN\DUG�LV�RQ�WKH�PDLQ
URDG�DQG�\RXU�GULYHZD\�DQG�IURQW�RI�KRPH�LV�RQ�WKH�VLGH�URDG�� 5HIHU�WR�\RXU�VXUYH\�IRU�\RXU
IURQW��UHDU��DQG�VLGH�VHWEDFNV��<RX�PXVW�VXEPLW�D�VXUYH\�SODW�RU�GHWDLOHG�GUDZLQJ�ZLWK�\RXU
$&&�DSSOLFDWLRQ��QRW�D�*,6�SULQWRXW� 7KH�SODW�ZLOO VKRZ�HDVHPHQWV��ŗVWXPS�GXPSŘ�ORFDWLRQV�
ĲRRG�SODLQ�LQGLFDWLRQV��DQG�RWKHU�LQIRUPDWLRQ�QHFHVVDU\�IRU�WKH�$&&�WR�PDNH�DQ�LQIRUPHG
GHFLVLRQ��,I�\RX�GLG�QRW�UHFHLYH�D�FRS\�RI�\RXU�ORW�VXUYH\�DW�FORVLQJ��WU\�FRQWDFWLQJ�WKH�SUHYLRXV
RZQHU��WKH�GHYHORSHU��RU�\RXU�DWWRUQH\�

*��ş�&RQVWUXFWLRQ�7LPHIUDPHV� &RQVWUXFWLRQ�SURMHFWV VKRXOG�EH�FRPSOHWHG�ZLWKLQ����GD\V�RI
VWDUW�GDWH��%XLOGLQJ�PDWHULDOV�DQG�HTXLSPHQW�VKRXOG�QRW�EH�VWRUHG�ZKHUH�WKH\�ZRXOG�EH�YLVLEOH
IURP�WKH�VWUHHW�IRU�PRUH�WKDQ����GD\V��&RQWUDFWRU�ZRUN�PXVW�EH�GRQH�RQO\�EHWZHHQ�WKH�KRXUV�RI
�����$0�DQG������30��XQOHVV�DQ�HPHUJHQF\�

*��ş�&RQVWUXFWLRQ�3URMHFW�'HVFULSWLRQ� 3URMHFW�UHTXHVWV PXVW�EH�VXEPLWWHG�DW�OHDVW����GD\V�LQ
DGYDQFH�WR�WKH�30&�RQ�WKH�PRVW�FXUUHQW�$&&�5HTXHVW�)RUP� 8QOHVV�\RX�DUH�DEVROXWHO\�VXUH�
GRQŖW�ULVN�SURFHHGLQJ�ZLWK�D�SURMHFW�RQ�WKH�EDVLV�RI DQ\ YHUEDO�DSSURYDO��<RX�ZLOO�UHFHLYH�ZULWWHQ
QRWLıFDWLRQ�RI�DSSURYDO�RU�GLVDSSURYDO�DIWHU�WKH�$&&�PHHWLQJ�

*��ş�2XWEXLOGLQJ�&RQVWUXFWLRQ��6KHGV��*D]HERV��)RXQWDLQV��DQG�2WKHU�� 2XWEXLOGLQJV�DUH
FRQVLGHUHG�WR�EH�SHUPDQHQW�VWUXFWXUHV�DQG�PXVW�EH�DSSURYHG�E\�WKH�$&&��5RRIV�PXVW�EH
FRQVWUXFWHG�RI�VKLQJOHV�WKDW�PDWFK�WKH�KRXVH��ŗ$�)UDPHŘ�DQG�VLQJOH�SLWFK�URRIV�DUH�QRW
SHUPLWWHG��7\SLFDOO\��QR�PRUH�WKDQ�RQH�RXWEXLOGLQJ�LV�SHUPLWWHG�SHU�ORW�

([WHULRU�ZDOOV�PXVW�EH�FRQVWUXFWHG�RI�HLWKHU�YLQ\O�RU�KDUGERDUG�VLGLQJ�WR�PDWFK�WKH�KRXVH��1R
SDUWLFOHERDUG��VWDQGDUG�SO\ZRRG��FLQGHU�EORFN��RU�PHWDO�PDWHULDO�LV�DOORZHG��$OO�RXWEXLOGLQJV
PXVW�EH�WULPPHG�DQG�SDLQWHG�LQ�WKHLU�HQWLUHW\�LQ�WKH�VDPH�TXDOLW\�PDWHULDOV�DQG�FRORUV�RI�WKH
KRXVH��$Q\�XWLOLW\�IDFLOLWLHV�PXVW�EH�XQGHUJURXQG�DQG�FRQIRUP�ZLWK�FRXQW\�DQG�VWDWH�FRGH�

'RJKRXVHV�DUH�WR�FRQIRUP�WR�WKH�PDWHULDOV�VSHFLıFDWLRQV�DERYH��1R�PRUH�WKDQ�WZR�GRJKRXVHV
DUH�SHUPLWWHG�RQ�DQ\�ORW�ZLWKRXW�DSSURYDO�IURP�WKH�$&&�RU�%RDUG�

,I�DQ�RXWEXLOGLQJ�LV�WR�EH�SODFHG�LQ�WKH�UHDU�RI�D�ORW��WKH�UHDU�SURSHUW\�OLQH�PXVW�EH�D�OHDVW�WKUHH
WLPHV�ODUJHU�WKDQ�WKH�RXWEXLOGLQJ�GLPHQVLRQV��)RU�H[DPSOH��D���Ŗ�[���ŖRXWEXLOGLQJ�SODFHG�LQ�WKH
UHDU�RI�D�ORW�UHTXLUHV�D�PLQLPXP�RI���Ŗ�UHDU�SURSHUW\�OLQH�

2XWEXLOGLQJV�VKRXOG�EH�SODFHG�DW�OHDVW�WKUHH�IHHW�IURP�DQ\�SURSHUW\�ERXQGDU\�DQG�VKRXOG�FRQWDLQ
VXĴFLHQW�FOHDUDQFH�DURXQG�DOO�VLGHV�WR�SHUPLW�DSSURSULDWH�PDLQWHQDQFH�

2XWEXLOGLQJV�VKRXOG�EH�SODFHG�QR�OHVV�WKDQ����IHHW�IURP�DQ\�VWUHHW�FXUE�DGMDFHQW�WR�WKH�SURSHUW\�

*��ş�'ULYHZD\�$GGLWLRQV� 'ULYHZD\�DGGLWLRQV�DUH�WR EH�FRQVWUXFWHG�RI�FRQFUHWH�RU�DSSURYHG
PDWHULDO�E\�WKH�$&&��&LUFXODU�DQG�DVSKDOW�GULYHZD\V�DUH�QRW�SHUPLWWHG��'ULYHZD\V�DQG
VLGHZDONV�DUH�QRW�WR�EH�SDLQWHG�ZLWKRXW�SULRU�DSSURYDO�

5HYLVLRQ��HĳHFWLYH����������
*��ş�'ULYHZD\V�DQG�3DUNLQJ�3DGV� 'ULYHZD\V�DUH�WR EH�FRQVWUXFWHG�RI�FRQFUHWH�DQG�DUH
LQWHQGHG�IRU�HJUHVV�DQG�LQJUHVV�WR�D�JDUDJH��3DUNLQJ�SDGV�DUH�GLVFRXUDJHG�DV�GHIDFLQJ�WKH
ODQGVFDSH�DQG�WKH�RULJLQDO�GHVLJQ�RI�WKH�FRPPXQLW\��'HSHQGLQJ�RQ�XQLTXH�VLWXDWLRQV��VXFK�DV�QR



JDUDJH��SDUNLQJ�SDGV�PD\�EH�FRQVLGHUHG�IRU�$&&�DSSURYDO��&LUFXODU�DQG�DVSKDOW�GULYHZD\V�DUH
��

QRW�SHUPLWWHG��'ULYHZD\V��SDUNLQJ�SDGV��DQG�VLGHZDONV��DOO�FRQFUHWH��DUH�QRW�WR�EH�SDLQWHG�
VWDLQHG��VWDPSHG�RU�FRYHUHG�RU�OD\HUHG�ZLWK�DQ\�SHUPDQHQW�PDWHULDO�ZLWKRXW�$&&�DSSURYDO�

*��ş�6WRUDJH�RQ�/RWV� +RPHRZQHUV��DQG�UHQWHUV��PD\ QRW�VWRUH�PDWHULDOV�RI�DQ\�NLQG�LQ�WKH
RSHQ�RU�XS�DJDLQVW�D�IHQFH��LI�WKH�PDWHULDOV�DUH�YLVLEOH�IURP�WKH�VWUHHW�RU�QHLJKERULQJ�\DUGV�
)LUHZRRG�VKRXOG�EH�VWRUHG�LQ�DV�LQFRQVSLFXRXV�PDQQHU�DV�SRVVLEOH�

*��ş�+ROLGD\�'HFRUDWLRQV� 7KHVH�VKRXOG�EH�SXW�XS�QR VRRQHU�WKDQ����GD\V�EHIRUH�D�KROLGD\
HYHQW�DQG�UHPRYHG�QR�ODWHU�WKDQ����GD\V�DIWHU�WKH�HQG�RI�WKH�HYHQW�

*��ş�3RROV�DQG�+RW�7XEV��$ERYH�JURXQG�SRROV�DUH�SURKLELWHG� H[FHSW�IRU�ŗNLGG\�SRROVŘ��,Q
JURXQG�SRROV�DQG�KRW�WXEV�VSDV�PXVW�EH�DSSURYHG�E\�$&&�EHIRUH�LQVWDOODWLRQ�

*���ş�0DLOER[HV� %XLOGHU�SURYLGHG�EODFN�PDLO�DQG�SDSHU ER[HV�JLYH�D�XQLIRUP�ORRN�WR�WKH
FRPPXQLW\�DQG�UHSODFHPHQW�ER[HV�DUH�WR�EH�LGHQWLFDO�LQ�UHSODFHPHQW��LI�SRVVLEOH��%ULFN
PDLOER[HV�DUH�SURKLELWHG�E\�WKH�1&'27�

(QIRUFHPHQW�0HDVXUHV�ş��(�

(QIRUFHPHQW�PHDVXUHV�DUH�D�ODVW�UHVRUW��,QLWLDOO\��D�KRPHRZQHU�ZKR�LV�WKRXJKW�WR�EH�SRWHQWLDOO\
LQ�YLRODWLRQ�RI�RQH�RU�PRUH�RI�WKH�FRYHQDQWV�ZLOO�UHFHLYH�D�OHWWHU�DVNLQJ�KLP�RU�KHU�WR�WDNH
FRUUHFWLYH�DFWLRQ��,I�WKDW�GRHVQŖW�KDSSHQ��DQRWKHU�OHWWHU�ZLOO�EH�VHQW�DVNLQJ�WKH�KRPHRZQHU�WR
DSSHDU�DW�D�KHDULQJ�EHIRUH�WKH�+2$�%RDUG�RI�'LUHFWRUV�WR�SUHVHQW�KLV�KHU�SRLQW�RI�YLHZ��,I��DIWHU
WKDW��WKH�%RDUG�GHFLGHG�WKDW�FRUUHFWLYH�DFWLRQ�LV�LQGHHG�QHFHVVDU\�DQG�VHWV�D�GHDGOLQH�IRU�LW�WR�EH
DFFRPSOLVKHG��WKH�UHVLGHQW�PXVW�FRPSO\��,I�KH�RU�VKH�IDLOV�WR�GR�VR��WKH�%RDUGV�HQIRUFHPHQW
RSWLRQV�DUH�DV�IROORZV�

(��ş�)LQHV�6XVSHQVLRQ�RI�3ULYLOHJHV� 7KH�SRRO��FOXEKRXVH� DQG�ZHEVLWH�SRVWLQJ�SULYLOHJHV�RI�WKH
KRPHRZQHU�DQG�KLV�KHU�IDPLO\�ZLOO�EH�VXVSHQGHG��7KH�KRPHRZQHU�ZLOO�DOVR�ORVH�WKHLU�ULJKW�WR
YRWH�LQ�FRPPXQLW\�HOHFWLRQV�RU�RQ�VSHFLDO�LVVXHV��)LQHV�ZLOO�EH�DVVHVVHG�LQ�DFFRUGDQFH�ZLWK�WKH
1RUWK�&DUROLQD�3ODQQHG�&RPPXQLW\�$FW��1�&�*�6��>��������$@��7KLV�DFW�SURYLGHV�IRU�WKH�VHWWLQJ
RI�ıQHV�XS�WR���������SHU�GD\�IRU�HDFK�GD\�WKH�YLRODWLRQ�RFFXUV�DIWHU�WKH�GDWH�GHWHUPLQHG�E\�WKH
%RDUG�WKDW�FRUUHFWLYH�DFWLRQ�PXVW�EH�WDNHQ�

(��ş�/LHQV� ,I�D�UHVLGHQW�GRHV�QRW�SD\�WKH�DVVHVVHG ıQHV�DQG�ODWH�IHHV��DWWRUQH\V�DFWLQJ�RQ�EHKDOI
RI�WKH�+2$�ZLOO�SODFH�D�OLHQ�DJDLQVW�WKH�WLWOH�RI�WKH�SURSHUW\��7KLV�DFWLRQ�ZLOO�UHQGHU�WKH�SURSHUW\
XQDEOH�WR�FORVH�D�VDOH�XQWLO�WKH�ıQHV�DUH�SDLG��$VVHVVPHQW�RI�ıQHV�GRHV�QRW�SUHFOXGH�WKH�%RDUG
IURP�WDNLQJ�OHJDO�DFWLRQ�DJDLQVW�KRPHRZQHUV��LQFOXGLQJ�IRUHFORVXUH�RQ�WKH�KRXVH�

1RWH�ş 7KH�DERYH�PHDVXUHV�DOVR�DSSO\�WR�KRPHRZQHUV ZKR�IDOO�EHKLQG�LQ�WKHLU�DQQXDO�GXHV
SD\PHQWV��7KH\�ZLOO�UHFHLYH�OHWWHUV�UHTXHVWLQJ�SD\PHQW�DQG�ZLOO�EH�DVNHG�WR�DSSHDU�EHIRUH�WKH
%RDUG�LI�WKH\�IDLO�WR�GR�VR�



��

3ROLFLHV�DQG�3URFHGXUHV�ş��3�

3��ş�$GPLQLVWUDWLRQ� <RXU�+2$�LV�JRYHUQHG�E\�D�ıYH�PHPEHU FRPPXQLW\�HOHFWHG�%RDUG�RI
'LUHFWRUV��7KH�%RDUG�PD\�DSSRLQW�RWKHU��QRQ�YRWLQJ��PHPEHUV��%RDUG�DQG�RWKHU�PHPEHUV
UHFHLYH�QR�FRPSHQVDWLRQ�IRU�WKHLU�VHUYLFHV�GXULQJ�WKHLU�WZR�\HDU�WHUPV��7KH\�DUH�DVVLVWHG�E\
RWKHU�UHVLGHQW�YROXQWHHUV��PRVWO\�&RPPLWWHH�PHPEHUV���2XU�3URSHUW\�0DQDJHPHQW�&RPSDQ\
DGYLVHV�WKH�%RDUG�RQ�ıQDQFLDO�PDQDJHPHQW�PDWWHUV��VSHQGLQJ�\RXU�GXHV��DQG�RQ�FRYHQDQW
DGPLQLVWUDWLRQ�DQG�RWKHU�PDQDJHPHQW�LVVXHV��1HZ�%RDUG�PHPEHUV��WZR�RU�WKUHH��DUH�HOHFWHG�DW
DQ�DQQXDO�PHHWLQJ�RI�WKH�+2$�PHPEHUVKLS��DW�ZKLFK�WLPH�RWKHU�PDWWHUV�RI�FRPPXQLW\�LQWHUHVW
DUH�DOVR�GLVFXVVHG��0RQWKO\�PHHWLQJV�DUH�KHOG�DW�WKH�FOXEKRXVH�DQG�DUH�RSHQ�WR�DOO�UHVLGHQWV�

3��ş�'XHV �DOVR�NQRZQ�DV�DQQXDO�IHHV���$QQXDO�IHHV IRU�&KHVWQXW�2DNV�DUH�GXH�LQ�HTXDO
SD\PHQWV�LQ�WKH�ıUVW�PRQWK�RI�HDFK�TXDUWHU�IRU�VLQJOH�IDPLO\�KRPHV�DQG�PRQWKO\�IRU�WRZQKRPHV�
<RX�ZLOO�UHFHLYH�D�FRXSRQ�ERRN�IURP�WKH�30&�WR�VHUYH�DV�D�UHPLQGHU��$�ODWH�IHH�LV�FKDUJHG�LI
GXHV�DUH�QRW�SDLG�LQ�IXOO�RQ�RU�EHIRUH�WKH�GXH�GDWH�IRU�VLQJOH�IDPLO\�DQG�WRZQKRPHV��&RQVLGHU�LW
DQ�REOLJDWLRQ�OLNH�\RXU�PRUWJDJH��EHFDXVH�FRQWLQXHG�IDLOXUH�WR�SD\�GXHV�ZLOO�UHVXOW�LQ�OHJDO
DFWLRQ��LQFOXGLQJ�WKH�SODFHPHQW�RI�OLHQV�DJDLQVW�\RXU�KRXVH��(DFK�\HDU�WKH�30&�SURYLGHV
KRPHRZQHUV�D�FRS\�RI�WKH�+2$�DQQXDO�EXGJHW�VKRZLQJ�KRZ�WKHLU�PRQH\�LV�EHLQJ�VSHQW�

3��ş�3RRO��3OD\JURXQG��2WKHU�&RPPRQ�$UHDV� 7KHVH�DUH PDMRU�FRPPXQLW\�UHVRXUFHV�DQG
VKRXOG�EH�UHVSHFWHG�E\�DOO��(YHQ�LI�\RX�GRQŖW�VZLP��ZDON�RQ�WKH�WUDLO��RU�XVH�WKH�SOD\JURXQG��\RX
ZRXOG�SUREDEO\�QRW�OLNH�WR�VHH�OLWWHUHG�DUHDV�DURXQG�WKH�HQWUDQFHV�WR�WKH�FRPPXQLW\��6RPH
UHVLGHQWV�DUH�PRUH�FRQFHUQHG�WKDQ�RWKHUV�DERXW�WKH�DSSHDUDQFH�RI�&KHVWQXW�2DNV�DV�D�ZKROH���:H
DVN�DOO�UHVLGHQWV�WR�EH�FRQVLGHUDWH�RI�WKHLU�QHLJKERUV��ZKHWKHU�LW�LV�SHW�FRQWURO��OLWWHU�GLVSRVDO�
REVHUYLQJ�VSHHG�OLPLWV��RU�FRPSO\LQJ�ZLWK�SRVWHG�SRRO�UXOHV�

3��ş�5HVLGHQW�3ULYLOHJH�&DUGV��53&ŖV�� +RPHRZQHUV DQG�DQ\�IDPLO\�PHPEHUV�ZKR�DUH���
\HDUV�DQG�ROGHU PXVW KDYH�DQ�53&�LQ�RUGHU�WR�XVH�WKH SRRO��(DFK�\HDU�WKH�30$�ZLOO�DFWLYDWH
WKHP�IRU�KRPHRZQHUV�ZKRVH�GXHV�DUH�SDLG�LQ�IXOO��%H�VXUH�WR�LQIRUP�WKHP�DV�\RXU�IDPLO\
FLUFXPVWDQFHV�FKDQJH��$Q\RQH�XQGHU�WKH�DJH�RI����PXVW�EH�DFFRPSDQLHG�E\�DQ�DGXOW�UHVLGHQW�
$Q\RQH�QRW�KDYLQJ�WKHLU�53&�ZLWK�WKHP�ZLOO�EH�DVNHG�WR�OHDYH�WKH�SRRO�DUHD��/RVW�53&ŖV�ZLOO�EH
UHSODFHG�E\�WKH�30&�DW�D�FRVW�RI��������SHU�RFFXUUHQFH�

3��ş�3RRO�'LDSHU�3ROLF\� &KLOGUHQ�ZKR�ZHDU�GLDSHUV PXVW�ZHDU�VZLP�GLDSHUV�DQG
UXEEHU�SODVWLF�VZLP�SDQWV��3DUHQWV�DUH�H[SHFWHG�WR�WDNH�WKHLU�\RXQJ�FKLOGUHQ�RXW�IRU�IUHTXHQW
EDWKURRP�EUHDNV��7KH�%RDUG�ZRXOG�H[SHFW�WKDW�QR�UHVLGHQW�şUHJDUGOHVV�RI�DJH��ZRXOG�XVH�WKH
SRRO�LI�KH�RU�VKH�KDV�D�FRPPXQLFDEOH�GLVHDVH��GLDUUKHD��RU�D�VWRPDFK�YLUXV�

3��ş�3RRO�*XHVW�3ROLF\� 5HVLGHQWV�PD\�EULQJ�XS�WR IRXU�JXHVWV�DW�D�WLPH��7KHVH�JXHVWV�DUH�WR�EH
DFFRPSDQLHG�E\�DQ�DGXOW�UHVLGHQW�ZKLOH�DW�WKH�SRRO��*XHVWV��DV�ZHOO�DV�UHVLGHQWV��PXVW�FRPSO\
ZLWK�UXOHV�RI�WKH�SRRO�

3��ş�8VH�RI�&OXEKRXVH� 7KH�FOXEKRXVH�LV�DYDLODEOH WR�DOO�GXHV�SD\LQJ�&KHVWQXW�2DNV
KRPHRZQHUV�DQG�UHQWHUV�IRU�+2$�VSRQVRUHG�DQG�DSSURYHG�HYHQWV�DQG�IRU�QRQ�FRPPHUFLDO



SULYDWH�IXQFWLRQV�QRUPDOO\�RFFXUULQJ�QR�PRUH�RIWHQ�WKDQ�RQFH�D�\HDU� 7KH�IDFLOLW\�PD\�EH
UHVHUYHG�E\�&KHVWQXW�2DNV�UHVLGHQWV�RQO\��IRU�VRFLDO�HYHQWV��DQG�IRU�QRQ�FRPPHUFLDO�DFWLYLWLHV
VXSSRUWLQJ�IXQFWLRQV�WKDW�FRQWULEXWH�WR�WKH�JHQHUDO�ZHOIDUH�RI�&KHVWQXW�2DNV�FRPPXQLW\�
8VDJH�ZLOO�EH�OLPLWHG�WR�JURXSV�RI����RU�IHZHU�EHWZHHQ�WKH�KRXUV�RI������DP�DQG�������DP�

��
�PLGQLJKW���7KH�QRUPDO�UHQWDO�WLPHV�DUH��DP�ş��SP�DQG��SP�ş�������DP���PLGQLJKW�� )RU
LQVXUDQFH�UHDVRQV��DOFRKROLF�EHYHUDJHV�DUH�SURKLELWHG�LQ�WKH�FOXEKRXVH�

5HVHUYDWLRQV�IRU�XVH�RI�WKH�FOXEKRXVH�PXVW�EH�PDGH�WKURXJK�WKH�30&��+2$�PHPEHUV�UHTXHVWLQJ
WKH�IDFLOLW\�IRU�D�SULYDWH�SDUW\�PXVW�VLJQ�D�UHQWDO�GHSRVLW�DJUHHPHQW��SD\�D�UHQWDO�IHH�RI��������
SOXV�D�UHIXQGDEOH�GHSRVLW�RI���������LI�WKH�IDFLOLW\�LV�SURSHUO\�FOHDQHG�DQG�UHVWRUHG� &KHFNV�DUH
WR�EH�PDGH�RXW�WR�&KHVWQXW�2DNV�+2$� 5HQWDO�IHHV�DUH QRW�UHTXLUHG�IRU�+2$�%RDUG�&RPPLWWHH
PHHWLQJV�DOWKRXJK�WKH�PHPEHUV�DUH�OLDEOH�IRU�DQ\�GDPDJH�WKDW�PD\�RFFXU�

8SRQ�FRPSOHWLRQ�RI�XVH��UHQWHUV�PXVW�FOHDQ�DQG�UHVWRUH�WKH�FOXEKRXVH�WR�WKH�FRQGLWLRQ�LQ
ZKLFK�WKH\�IRXQG�LW��7KH�IDFLOLW\�PD\�QRW�EH�XVHG�DJDLQ�E\�DQ\�LQGLYLGXDO�RU�JURXS�IDLOLQJ�WR
FRPSO\�RU�IDLOLQJ�WR�IXOO\�FRPSHQVDWH�WKH�+2$�IRU�DQ\�FOHDQXS�RU�GDPDJH�FRVWV�H[FHHGLQJ�WKH
GHSRVLW�DPRXQW�

4XHVWLRQV�$QVZHUV

&RPPXQLFDWLRQV��+RZ�GR�,�OHDUQ�DERXW�DFWLYLWLHV��HYHQWV��RU�ZKR�GRHV�ZKDW�DURXQG�KHUH"
7R�ıQG�RXW�LQIRUPDWLRQ�WKH�EHVW�SODFHV�DUH�RXU�ZHEVLWH�DW�ZZZ��FKHVWQXWRDNVLQIR�FRP��ZKHUH
\RX�FDQ�DOVR�VLJQ�XS�IRU�HPDLO�EODVWV���Ĳ\HUV�GLVWULEXWHG�SHULRGLFDOO\��PDLOLQJV�IURP�WKH�30&�
DQG�PHVVDJHV�SRVWHG�RQ�WKH�LQIRUPDWLRQ�VLJQ��*RW�D�TXHVWLRQ"�&DOO�RXU�3URSHUW\�0DQDJHPHQW
&RPSDQ\�

3RRO�8VH�ş�:K\�GR�,�KDYH�WR�KDYH�P\�53&�ZLWK�PH�DW�WKH�SRRO" 7KLV�SURFHGXUH�IDFLOLWDWHV
SRRO�VHFXULW\�DQG�SURYLGHV�VWDWLVWLFV�IRU�WKH�%RDUG��ZKLFK�PDNHV�GHFLVLRQV�DERXW�KRXUV�DQG�GD\V
RI�SRRO�RSHUDWLRQ�EDVHG�RQ�SRRO�XVDJH��,W�LV�DOVR�LQWHQGHG�WR�SUHYHQW�XQDXWKRUL]HG�XVH�RI�WKH�SRRO
E\�QRQ�&KHVWQXW�2DNV�UHVLGHQWV�DQG�E\�UHVLGHQWV�ZKR�KDYH�QRW�SDLG�WKHLU�GXHV�LQ�IXOO�:KDW�LV
WKH�SROLF\" +RPHRZQHUV�DQG�WKHLU�IDPLO\�PHPEHUV�RYHU IRXUWHHQ�\HDUV�RI�DJH�PXVW�KDYH�DQ�53&
LQ�RUGHU�WR�XVH�WKH�SRRO�

&KLOGUHQ�XQGHU�IRXUWHHQ�PXVW�EH�DFFRPSDQLHG�E\�DQ�DGXOW�RU�JXDUGLDQ�ZKR�LV�DW�OHDVW�HLJKWHHQ
\HDUV�ROG�

9ROXQWHHUV�ş�+RZ�FDQ�,�EHFRPH�RQH" 9ROXQWHHUV�DUH DOZD\V�QHHGHG��ZKHWKHU�IRU�D�RQH�WLPH
DFWLYLW\�RU�UHJXODU�LQYROYHPHQW��3OHDVH�FDOO�D�%RDUG�RU�&RPPLWWHH�PHPEHU�LI�\RX�DUH�LQWHUHVWHG
LQ�KHOSLQJ�RXW�

:LOO�,�EH�UHLPEXUVHG�IRU�DQ\�H[SHQVHV�,�PLJKW�LQFXU" <HV��DV�ORQJ�DV�\RX�JHW�DGYDQFH



DSSURYDO�IURP�WKH�30&�RU�WKH�%RDUG�SUHVLGHQW��,I�QHHGHG��\RX�FDQ�JHW�DQ�DGYDQFH�RI�IXQGV
EDVHG�RQ�\RXU�HVWLPDWHG�H[SHQVHV�DQG�PDNH�DGMXVWPHQWV�ZLWK�WKH�30&�ODWHU��$�%RDUG�PHPEHU
PXVW�VLJQ�WKH�FRPSOHWHG�UHLPEXUVHPHQW�IRUP�EHIRUH�SD\PHQW�ZLOO�EH�PDGH�E\�WKH�30&�

��


