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����$OO�H[KLELWV�PXVW�EH�HQWHUHG�IURP������D�P��WR�QRRQ�
WKH�ILUVW�GD\�RI�WKH�IDLU�XQOHVV�RWKHUZLVH�QRWHG�DQG�VKDOO�
UHPDLQ�LQ�SODFH�XQWLO������S�P��RQ�6DWXUGD\�QLJKW�� 
([KLELWV�QRW�SLFNHG�XS�6DWXUGD\�ZLOO�EH�GLVFDUGHG�DIWHU�
RQH�ZHHN��([KLELWV�QRW�SLFNHG�XS�DW�UHOHDVH�WLPHV�ZLOO�
QRW�EH�SDLG�D�SUHPLXP� 
([KLELW�(QWU\�&ULWHULD 
����1R�OLPLW�RQ�HQWULHV�LQ�RSHQ�FODVV�GLYLVLRQ�H[FHSW�DV�
SURYLGHG�E\�VSHFLDO�GLYLVLRQ�UXOHV� 
����1R�DUWLFOH�RU�SDUW�RI�H[KLELW�FDQ�EH�HQWHUHG�LQ�PRUH�
WKDQ�RQH�FODVV�H[FHSW�DV�SURYLGHG�E\�VSHFLDO�UXOHV� 
����1R�DUWLFOHV�SUHYLRXVO\�H[KLELWHG�DW�WKH�'HFDWXU�



 

ϭϬ 

&RXQW\�)DLU�PD\�EH�HQWHUHG� 
����6XSHULQWHQGHQW�PD\�GHFODUH�D�QHZ�FODVV�LI�HQWU\
V�
FODVVLILFDWLRQ�ZDUUDQWV�WKH�QHHG� 
����$OO�H[KLELWV�PXVW�EH�FXUUHQW�\HDU¶V�ZRUN�DQG� 
SURGXFWV�RI�WKH�H[KLELWRU
V�HIIRUWV�H[FHSW�DV�QRWHG�E\�
VSHFLDO�UXOHV� 
�����(QWU\�ZLOO�EH�DYDLODEOH�RQOLQH�IRU��-+��))$��DQG�
2SHQ�&ODVV�H[KLELWRUV����-+�DQG�))$�0867�XVH�WKH�
)DLU(QWU\�V\VWHP��2SHQ�&ODVV�H[KLELWRUV�PD\�XVH�WKH�
)DLU(QWU\�V\VWHP�RU�SDSHU�HQWU\�FDUGV��&RQWDFW�WKH�
([WHQVLRQ�2IILFH�IRU�GHWDLOV�DQG�DVVLVWDQFH�� 
����&RS\ULJKW�/DZV���([KLELWRUV�VKRXOG�OHDUQ�WKH�JXLGH�
OLQHV�DQG�H[HUFLVH�FDXWLRQ�ZKHQ�XVLQJ�FRS\ULJKWHG� 
PDWHULDOV�ZKHQHYHU�SRVVLEOH�E\�RULJLQDWLQJ�WKHLU�RZQ�
ZRUN���([KLELWRUV�VKRXOG�XVH�ZLWK�FDXWLRQ�D�FRS\ULJKWHG�
DQG�RU�WUDGHPDUNHG�SURGXFW�RU�VHUYLFH��D�EUDQG�QDPH��
ODEHO�RU�SURGXFW����$�FRS\ULJKW�DQG�WUDGHPDUN�DUH�OHJDO�
PHWKRGV�XVHG�E\�ZULWHUV��DUWLVWV��FRUSRUDWLRQV�DQG�RWKHUV�
WR�SURWHFW�WKHLU�RULJLQDO�ZRUN���3URWHFWHG�LWHPV�PD\�
UDQJH�IURP�ERRNV�WR�PXVLF��ORJRV�WR�FRPSXWHU�JUDSKLFV���
&RS\ULJKWHG�DQG�RU�WUDGHPDUNHG�PDWHULDOV�XVHG�LQ� 
GLVSOD\V��GHPRQVWUDWLRQV��SRVWHUV�RU�RWKHU�DFWLYLWLHV�ZLOO�
EH�GLVTXDOLILHG�LI�WKH�H[KLELWRU�GRHV�QRW�UHTXHVW�SHUPLV�
VLRQ�WR�XVH�WKH�FRS\ULJKWHG�DQG�RU�WUDGHPDUNHG�PDWHULDOV�
DQG�ZLOO�QRW�EH�GLVSOD\HG�RU�UHFHLYH�ULEERQV���7KH�XVH�
DQG�LQFOXVLRQ�RI�VSHFLILF�EUDQG�QDPHV�IRU�HGXFDWLRQDO�
SXUSRVHV�GRHV�QRW�LPSO\�HQGRUVHPHQW�RU�UHIXVDO�E\�WKH�
'HSDUWPHQW�RI��-+�<RXWK�'HYHORSPHQW��.68�$J� 
([SHULPHQW�6WDWLRQ�DQG�&RRSHUDWLYH�([WHQVLRQ�6HUYLFH�
RU�WKH�6WDWH�RI�.DQVDV���� 
.DQVDV�6WDWH�)DLU�(QWU\ 
�����-+�\RXWK�FODVVHV�SUHFHGHG�E\�DQ�DVWHULVN��
��DUH�QRW�
HOLJLEOH�IRU�.DQVDV�6WDWH�)DLU��.6)��FRPSHWLWLRQ��(OLJL�
ELOLW\�LV�GHWHUPLQHG�E\�.DQVDV�6WDWH�)DLU�UHJXODWLRQV� 
����,W�LV�WKH�UHVSRQVLELOLW\�RI��WKH��-+��))$�PHPEHU�WR�
JHW�.DQVDV�6WDWH�)DLU�HQWU\�LQIRUPDWLRQ�WR�WKH�([WHQVLRQ�
2IILFH�E\�WKH�ORFDO�.DQVDV�6WDWH�)DLU�HQWU\�GHDGOLQHV�� 
*HQHUDO�/LYHVWRFN�5XOHV����$OVR�VHH�/LYHVWRFN�5XOHV�LQ�
/LYHVWRFN�6HFWLRQ� 
����$OO�OLYHVWRFN�H[KLELWV�ZLOO�EH�UHOHDVHG�EHWZHHQ� 
��D�P��DQG������S�P��RQ�6XQGD\�IROORZLQJ�WKH�IDLU��� 
$OWHUQDWH�WLPHV�DUH�DYDLODEOH�ZLWK�UHTXHVW�WR�WKH�DJHQW� 
����$OO�SHQV�PXVW�EH�FOHDQHG�E\�������D�P��HDFK�GD\��
$OO�SHQV�PXVW�EH�FOHDQHG�DIWHU�OLYHVWRFN�UHPRYDO�RU� 
SUHPLXP�PRQH\�PD\�EH�ZLWKKHOG� 
����$OO�PDUNHW�DQLPDOV�ZLOO�EH�ZHLJKHG�DQG�WDJJHG�DW�
WKH�RIILFLDO�ZHLJK-LQ�GDWHV�SHU�UHVSHFWLYH�VSHFLH��&RQWDFW�
WKH�([WHQVLRQ�2IILFH�IRU�GDWHV���7KH�REMHFWLYH�DQG�LQWHQW�
RI�WKH�PDQGDWRU\�RIILFLDO�ZHLJK-LQ�IRU�PDUNHW�DQLPDOV�LV�
WR�DVVXUH�WKDW�WKH�DQLPDO�LV�LQ�WKH�RZQHUVKLS�DQG�SRVVHV�
VLRQ�RI�WKH�\RXWK�RQ�RU�EHIRUH�WKH�RIILFLDO�ZHLJK-LQ�GD\�
IRU�WKDW�SDUWLFXODU�VSHFLHV� 
����1R�H[KLELWRU�RU�DQLPDO�ZLOO�EH�JLYHQ�DFFHVV�WR�D�
FODVV�DIWHU�WKH�6XSHULQWHQGHQWV�KDYH�EURNHQ�WKH�FODVVHV��
�L�H��([KLELWRU�WKDW�GLG�QRW�HQWHU�VKRZPDQVKLS�� 
�����$OO�/LYHVWRFN�VKRZV�ZLOO�UXQ�LQ�WKLV�RUGHU��6U���WKHQ�
,QW���WKHQ�-U���WKHQ�%HJ���6KRZPDQVKLS��%UHHGLQJ�FODVVHV��
0DUNHW�FODVVHV� 
/LYHVWRFN�*URRPLQJ�DQG�&DUH 
����([KLELWRUV�RI�VDOH�OLYHVWRFN�PXVW�FDUH�IRU�DQLPDOV�
IURP�WLPH�RI�VDOH�XQWLO�OLYHVWRFN�LV�VKLSSHG�IRU�VODXJKWHU��
9LRODWLRQV�ZLOO�FDXVH�IRUIHLWXUH�RI�SUHPLXPV�DQG�VDOH�
SULYLOHJHV� 
����$OO�\RXWK-H[KLELWHG�OLYHVWRFN�PXVW�EH�VKRZQ�DQG�
JURRPHG�E\�ERQD�ILGH�\RXWK��9LRODWLRQV�PD\�FDXVH� 
GLVTXDOLILFDWLRQ��([KLELWRUV�PXVW�DFFRPSDQ\�WKHLU� 
OLYHVWRFN�RU�SURYLGH�VXLWDEOH�PHDQV�RI�FDULQJ�IRU�WKHP�



 

ϭϭ 

GXULQJ�WKH�IDLU� 
����$OO�OLYHVWRFN�PXVW�EH�FRQWUROOHG�VR�WKH�H[KLELWRU�PD\�
SURSHUO\�VKRZ�WKH�DQLPDO��/LYHVWRFN�QRW�EURNH�WR�OHDG�RU�
GULYH�ZLOO�QRW�EH�DOORZHG�WR�VKRZ��EH�SODFHG�IRU�SUHPL�
XP�RU�DOORZHG�LQ�WKH�OLYHVWRFN�VDOH��7KH�DSSURSULDWH�
VXSHULQWHQGHQWV�ZLOO�PDNH�WKH�GHFLVLRQ� 
'HFDWXU�&RXQW\�)DLU�*ULHYDQFH�3ROLF\� 
���$OO�LQTXLUHV�ZLOO�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�WKH� 
VXSHULQWHQGHQW�RI�WKH�GLYLVLRQ�ZLWK�����FDVK� 
���7KH�JULHYDQFH�FRPPLWWHH�ZLOO�UHYLHZ�WKH�VXEPLVVLRQ�
DQG�UXOH�E\���D�P�WKH�IROORZLQJ�GD\� 
���,I�LW�LV�UXOHG�WKDW�QR�SROLF\�FKDQJH�LV�WR�WDNH�SODFH�WKH�
����ZLOO�QRW�EH�UHIXQGHG� 
���5HJDUGOHVV�RI�FLUFXPVWDQFH��DOO�MXGJHV
�SODFLQJV�DUH�
ILQDO� 
7HUPLQDWLRQ�RI�3DUWLFLSDWLRQ�([KLELWLRQ�3ULYLOHJHV 
7KH�'HFDWXU�&RXQW\�)DLU�%RDUG��WKH�JRYHUQLQJ�ERG\�RI�
WKH�IDLU��KDV�WKH�ULJKW�WR�WHUPLQDWH�H[KLELWRU�	�VSHFWDWRU�
SULYLOHJHV�DV�GHHPHG�QHFHVVDU\�E\�WKH�ERDUG� 
���,W�LV�D�SULYLOHJH�WR�H[KLELW�DQG�SDUWLFLSDWH�LQ�WKH� 
'HFDWXU�&RXQW\�)DLU��127�D�ULJKW� 
���,QFLGHQWV�ZLOO�EH�HYDOXDWHG�RQ�D�FDVH�E\�FDVH�EDVLV��
&RQVHTXHQFHV�GHHPHG�DSSURSULDWH�ZLOO�EH�LQLWLDWHG�E\�
WKH�ERDUG� 
���/DZ�HQIRUFHPHQW�ZLOO�EH�XWLOL]HG�DV�QHFHVVDU\� 
���$OO�FRQVHTXHQFHV�DUH�ILQDO��7KHUH�LV�QR�KLJKHU� 
DXWKRULW\�WR�DSSHDO�WR� 
���9LRODWLRQV�UHVXOWLQJ�LQ�7HUPLQDWLRQ�RI�3ULYLOHJHV�PD\�
LQFOXGH�EXW�DUH�127�OLPLWHG�WR��WKHIW��YDQGDOLVP�� 
SURSHUW\�GDPDJH��VDIHW\��HWKLFV��FRQGXFW��SDUNLQJ�� 
GLVUHJDUG�RI�SROLF\��DQG�DQLPDO�ZHOIDUH� 
�-+�3ROLF\��3ODQQLQJ�DQG�$FWLYLWLHV�'HYHORSPHQW 
���$OO��-+�DFWLYLWLHV�DW�WKH�'HFDWXU�&RXQW\�)DLU�DUH� 
HVWDEOLVKHG�ZLWKLQ�WKH�JXLGHOLQHV�RI�WKH�6WDWH��-+� 
3URJUDP�DQG�WKH�7ZLQ�&UHHNV�([WHQVLRQ�'LVWULFW� 
([HFXWLYH�%RDUG�DV�WKH�ILQDO�JRYHUQLQJ�ERG\�IRU��-+�LQ�
'HFDWXU�&RXQW\� 
3DUNLQJ�3ROLF\ 
���6SHFWDWRUV�DQG�([KLELWRUV�ZLOO�XVH�SXEOLF�SDUNLQJ�ORWV� 
���/LYHVWRFN�([KLELWRUV�PD\�ORDG�XQORDG��GHOLYHU�IHHG��
HWF��QRUWK�RI�WKH�/LYHVWRFN�%XLOGLQJ�XQWLO���S�P���1R�
ORQJ�WHUP�SDUNLQJ�LQ�WKLV�DUHD�LV�DOORZHG��H[FOXGLQJ� 
OLYHVWRFN�WUDLOHUV���L�H��/RDG�XQORDG�RU�GHOLYHU����PLQXWHV�
RU�OHVV��� 
���+DQGLFDSSHG�SDUNLQJ�LV�ORFDWHG�RQ�WKH�QRUWK�HQG�RI�
WKH�IDLU�JURXQGV�EHWZHHQ�WKH��-+�%XLOGLQJ�DQG�WKH�
JUDQGVWDQGV�DQG�RQ�WKH�VRXWK�VLGH�RI�WKH�2SHQ�&ODVV�
%XLOGLQJ� 
���5HVHUYHG�3DUNLQJ�$UHDV�GHVLJQDWHG�IRU�)DLU�%RDUG��
([WHQVLRQ�6WDII��$PXVHPHQW�$XWKRULW\���/DZ�(QIRUFH�
PHQW�DQG�+DQGLFDSSHG�DFFHVVLELOLW\�DUH�SRVWHG�DQG�
PDUNHG� 
���3DUNLQJ�YLRODWRUV�ZLOO�EH�WRZHG�DW�RZQHUV�H[SHQVH� 

 
�-+�<287+�',9,6,21 

*HQHUDO�6XSHULQWHQGHQW 
&DURO�:DVVRQ 

 

%((�6&,(1&( 
������-�������-������� 

���6HH�*HQHUDO�5XOHV� 
���0HPEHUV�FDQ�HQWHU�WZR�HQWULHV�SHU�FODVV� 
���+RQH\�H[KLELWV�PXVW�EH�SDFNHG�LQ�FOHDQ��RQH-SRXQG�
MDUV��ZLWK�QHZ�OLGV� 
���(DFK�H[KLELW�PXVW�KDYH�WKH�HQWU\�WDJ�DWWDFKHG�WR�WKH�



 

ϭϮ 

MDU�OLG��1R�ODEHOV�DUH�WR�EH�SODFHG�RQ�WKH�JODVV�SRUWLRQ�RI�
WKH�MDU� 
���$OO�KRQH\�H[KLELWV�PD\�EH�RSHQHG�DQG�WHVWHG�E\�WKH�
MXGJH��-DUV�PXVW�EH�SURSHUO\�VHDOHG�ZKHQ�HQWHUHG� 
%DVLV�RI�MXGJLQJ�KRQH\�H[KLELWV� 
&ODULW\-H[KLELWV�PXVW�EH�IUHH�IURP�FU\VWDOV��IURWK��IRDP�
RU�RWKHU�LWHPV�WKDW�LPSDLU�WKH�FODULW\�RI�WKH�KRQH\������� 
)ODYRU-WKH�H[KLELW�PXVW�EH�IUHH�IURP�REMHFWLRQDEOH� 
RII-IODYRU�RU�DIWHU-WDVWH������ 
&OHDQOLQHVV-WKH�H[KLELW�PXVW�EH�IUHH�IURP�ZD[��EHHV��
GLUW�RU�RWKHU�IRUHLJQ�PDWHULDOV������ 
9ROXPH-H[KLELW�PXVW�EH�ILOOHG�WR�D�XQLIRUP�OHYHO��L�H��WR�
WKH�EDVH�RI�WKH�MDU�OLG������ 
6XLWDELOLW\�RI�FRQWDLQHU�-H[KLELW�FRQWDLQHU�PXVW�EH�D�
FOHDQ�MDU�IUHH�IURP�REYLRXV�GHIHFWV�DQG�KDYH�D�QHZ�
OLG������ 
&ODVV��� 7ZR��RQH-SRXQG�MDUV��OLJKW�KRQH\ 
&ODVV��� 7ZR��RQH-SRXQG�MDUV��DPEHU�WR�GDUN�KRQH\ 
&ODVV�� &KXQN�+RQH\��H[KLELWHG�LQ�MDUV��WKUHH�� 
 WZR-SRXQG�MDUV 
&ODVV��� &XW�RU�6HFWLRQ�&RPE�+RQH\-WKUHH�FRPEV�RU�

VHFWLRQV��&XW�FRPE�DERXW����[�����SDFNHG�LQ�
WUD\V�RU�SODVWLF�ER[HV��6HFWLRQ�FRPEV� 

 �����´�[��������[�����SDFNHG�LQ�FDUGERDUG� 
 ZLQGRZ�FDUWRQV� 

 
 

&/27+,1* 
6DQG\�.HWWHUO��-XG\�(OZRRG��.D\OD�8QJHU 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���([KLELWRUV�PXVW�EH�HQUROOHG�LQ�WKH�SKDVH�LQ�ZKLFK�WKH\�
DUH�H[KLELWLQJ��7KH\�PD\�H[KLELW�WZR�HQWULHV�SHU�FODVV��� 
���*DUPHQWV��ERWK�QHZ�DQG�ZRUQ��VKDOO�EH�SUHVVHG�DQG�
ODXQGHUHG�IRU�H[KLELWLQJ���3ODFH�JDUPHQW�RQ�D�KDQJHU�
ZLWK�KRRN�WXUQHG�WR�ULJKW�VKRXOGHU�RI�JDUPHQW�ZKHQ�
ORRNLQJ�DW�IURQW�VLGH��$WWDFK�VNLUWV�WR�KDQJHU�ZLWK�ODUJH�
VDIHW\�SLQV��8VH�RI�SURWHFWLYH�FOHDU�SODVWLF�EDJ�LV� 
UHTXLUHG� 
���3UH-FXW�NLWV�DUH�DFFHSWDEOH�IRU�DOO�FORWKLQJ�FODVVHV��$OO�
DUWLFOHV�JDUPHQWV�PXVW�EH�ILQLVKHG�IRU�XVH� 
���6LQFH�FDUH�ODEHOV�DUH�QRW�DOZD\V�DYDLODEOH�QRZ��12�
FDUH�ODEHOV�ZLOO�EH�UHTXLUHG��+RZHYHU���-+�PHPEHUV�DUH�
H[SHFWHG�WR�NQRZ�KRZ�WR�FDUH�IRU�WKH�IDEULFV�WKH\� 
SXUFKDVH� 
���(GXFDWLRQDO�([KLELWV�PD\�EH�LQ�WKH�IRUPV�RI�D�SRVWHU��
QRWHERRN��RU�GLVSOD\���,I�WKH�H[KLELW�LV�D�SRVWHU��LW�PXVW�
QRW�EH�ODUJHU�WKDQ�����[�������,I�WKH�H[KLELW�LV�D�GLVSOD\��
PD[LPXP�VL]H�LV�D��
�[��
�WUL-IROG�GLVSOD\�ERDUG���1DPH�
DQG�FRXQW\�RU�GLVWULFW�PXVW�EH�FOHDUO\�PDUNHG�RQ�H[KLELW� 
���,I�QRW�SUHVHQW�IRU�MXGJLQJ��H[KLELW�ZLOO�EH�PDUNHG�
GRZQ�RQH�ULEERQ�OHYHO�DQG�QRW�EH�HOLJLEOH�IRU�JUDQG�RU�
UHVHUYH�JUDQG�FKDPSLRQ�SODFLQJ��3UHPLXP�PRQH\�ZLOO�
EH�IRUIHLWHG�IRU�WKLV�LWHP� 
'(),1,7,216� 
$UWLFOH�-�$Q�LWHP�FRQVWUXFWHG�LQ�D�FORWKLQJ�SURMHFW��VXFK�
DV�D�EDFNSDFN��ODXQGU\�EDJ��JDUPHQW�EDJ�RU�DQ\�RWKHU�
LWHP�VXJJHVWHG�LQ�SURMHFW�PDQXDO��0D\�EH�KDQG�RU� 
PDFKLQH�VHZQ�DQG�PD\�LQFOXGH�DSSOLTXH�RU�PDFKLQH�
HPEURLGHU\�RQ�WKH�DUWLFOHV�PDGH� 
7ZR-SLHFH�RXWILW��-7ZR�FRRUGLQDWHG�SLHFHV�WKDW�FDQ�EH�
ZRUQ�DW�WKH�VDPH�WLPH��EXW�GR�QRW�QHFHVVDULO\�PDNH�D�
FRPSOHWH�RXWILW��([DPSOH��D�YHVW�DQG�VNLUW� 
*DUPHQW�-�$�JDUPHQW�FDQ�EH�D�VNLUW��D�YHVW��D�EORXVH��D�



 

ϭϯ 

VKLUW��D�SDLU�RI�VODFNV��D�GUHVV��D�FRDW��D�MXPSHU�VXLW��HWF� 
8SF\FOH—,WHP�PDGH�RI�DW�OHDVW�����UHF\FOHG�PDWHULDO�
�UHXVLQJ�DQ�H[LVWLQJ�LWHP�LQ�D�QHZ�ZD\���&RXOG�EH�UH�
PDNLQJ�UHGHVLJQLQJ�D�JDUPHQW��UH-SXUSRVLQJ�D�FORWKLQJ�
LWHP�IRU�D�QHZ�XVH��HWF��0867�DWWDFK�D��´[�´�LQGH[�FDUG�
GHVFULELQJ�WKH�UHF\FOHG�PDWHULDOV�	�KRZ�WKH\�ZHUH�XVHG� 

/(9(/�,��6XJJHVWHG�$JH��-�� 
&ODVV��
 $SSOLTXH 
&ODVV��
 1HHGOH�KROGHU 
&ODVV��
� 6HZLQJ�NLW 
&ODVV��
� 0LVFHOODQHRXV 
&ODVV��
� 7RWH�EDJ 
&ODVV��
 3LQ�&XVKLRQ 
&ODVV��
� 6ZDWFK�ERRN��VDPSOHV�RI�WHFKQLTXHV� 
&ODVV��
 8SF\FOH 

1RW�HOLJLEOH�IRU�.6)� 
/(9(/�,,��6XJJHVWHG�$JH��-��� 
&ODVV�� $Q�DUWLFOH 
&ODVV���� $�JDUPHQW 
&ODVV���� 7ZR-SLHFH�RXWILW 
&ODVV��� (GXFDWLRQDO�H[KLELW�SUHSDUHG�E\�DQ� 
 H[KLELWRU�HQUROOHG�LQ�WKH�&ORWKLQJ�DQG�

7H[WLOHV�SURMHFW 
&ODVV��� 8SF\FOH 
/(9(/�,,,��6XJJHVWHG�$JH���-��� 
&ODVV���� $Q�DUWLFOH 
&ODVV���� $�JDUPHQW 
&ODVV��� 7ZR-SLHFH�RXWILW 
&ODVV��� (GXFDWLRQDO�H[KLELW�SUHSDUHG�E\�DQ� 
 H[KLELWRU�HQUROOHG�LQ�WKH�&ORWKLQJ�DQG�

7H[WLOHV�SURMHFW 
&ODVV��� 8SF\FOH 
/(9(/�,9��6XJJHVWHG�$JH����� 
&ODVV��� &KLOG
V�JDUPHQW��VHH�QRWH�EHORZ� 
&ODVV��� 0DNH-RYHU�JDUPHQW��LQFOXGH�D�VWDWHPHQW�

LQGLFDWLQJ�WKH�W\SH�RI�JDUPHQW�IURP�
ZKLFK�LW�ZDV�PDGH��WRWDO�FRVW�RI�DGGL�
WLRQDO�PDWHULDOV�UHTXLUHG�DQG�DQ\�VSHFLDO�
SUREOHPV�HQFRXQWHUHG� 

&ODVV��� 'UHVV��VHH�QRWH�EHORZ� 
&ODVV��� )RUPDO��VHH�QRWH�EHORZ� 
&ODVV��� 6XLW��VHH�QRWH�EHORZ� 
&ODVV��� &RDW��VHH�QRWH�EHORZ� 
&ODVV��� 7DLORUHG�ZRRO�RU�ZRRO-EOHQG�JDUPHQW�

�PXVW�EH�DW�OHDVW�����ZRRO� 
&ODVV��� 2WKHU�&RPSOHWH�&RVWXPH��VHH�QRWH� 
&ODVV��� 8SF\FOH 

127(��)RU�FRPSOHWH�FRVWXPH�RQO\��DWWDFK�DQ� 
�����´�[���´�VKHHW�RI�SDSHU���XQIROGHG��LQ�D�FOHDU�
SODVWLF�IROGHU���XVLQJ�D�VWULQJ�WR�KDQJ�LW�RQ�WKH� 
KDQJHU��,QFOXGH��QDPH��FRXQW\��RFFDVLRQ�ZKHUH� 
RXWILW�ZLOO�EH�ZRUQ�DQG�OLVW�RI�DFFHVVRULHV�WR�EH�ZRUQ�
ZLWK�RXWILW��,QFOXGH�D�IXOO-OHQJWK�FRORU�SLFWXUH�RI�
\RXUVHOI��RU�WKH�SHUVRQ�\RX�KDYH�PDGH�WKH�FRPSOHWH�
FRVWXPH�IRU��LQ�WKH�FRVWXPH��VKRZLQJ�VKRHV�DQG�
RWKHU�DFFHVVRULHV� 
 
 
 
 
 
 
 



 

ϭϰ 

)$6+,21�5(98( 
6DQG\�.HWWHUO��-XG\�(OZRRG��.D\OD�8QJHU 

������-�������-������ 
����-+�PHPEHUV�HQUROOHG�LQ�&ORWKLQJ�&RQVWUXFWLRQ��
&ORWKLQJ�%X\PDQVKLS��DQG�)LEHU�$UWV�DUH�HOLJLEOH�WR�
SDUWLFLSDWH�LQ�)DVKLRQ�5HYXH� 
����-+�PHPEHUV�HQUROOHG�LQ�&ORWKLQJ�&RQVWUXFWLRQ�PD\�
PRGHO�WZR�RXWILWV� 
����-+�PHPEHUV�HQUROOHG�LQ�&ORWKLQJ�%X\PDQVKLS�PD\�
PRGHO�WZR�RXWILWV�� 
����-+�PHPEHUV�HQUROOHG�LQ�)LEHU�$UWV�EULQJLQJ�D�
ZHDUDEOH�LWHP�PD\�PRGHO�XS�WR�WZR�RXWILWV��
1RW� 
HOLJLEOH�IRU�.6)��2QO\�PRGHOLQJ�ZLOO�EH�MXGJHG� 
GXULQJ�SUH-IDLU�HYHQWV��7KH�DFWXDO�LWHP�ZLOO�EH�MXGJHG�
RQ�WKH�7XHVGD\�RI�IDLU�ZHHN� 
����-+�PHPEHUV�HQUROOHG�LQ�&ORWKLQJ�&RQVWUXFWLRQ��
&ORWKLQJ�%X\PDQVKLS��DQG�)LEHU�$UWV�PD\�PRGHO�XS�
WR�VL[�WRWDO�RXWILWV� 
���0HPEHUV�DUH�H[SHFWHG�WR�PRGHO�LQ�WKH�3XEOLF�)DVKLRQ�
5HYXH�RU�DZDUGV�DQG�SUHPLXPV�ZLOO�EH�ZLWKKHOG� 
���(QWULHV�LQ�WKH�&RQVWUXFWHG�*DUPHQWV�5HYXH�PXVW�EH�
PRGHOHG�E\�WKH��-+�PHPEHU�ZKR�PDGH�WKHP�XQOHVV�LW
V�
D�FKLOG
V�JDUPHQW� 
���(QWULHV�LQ�WKH�5HDG\-0DGH�*DUPHQWV�5HYXH�PD\�EH�
SXUFKDVHG�RU�PDGH�E\�DQRWKHU�LQGLYLGXDO�LI�WKH�IDEULF�
DQG�SDWWHUQ�ZHUH�FKRVHQ�E\�WKH��-+�PHPEHU� 
���,I�QRW�SUHVHQW�IRU�MXGJLQJ��H[KLELW�ZLOO�EH�PDUNHG�
GRZQ�RQH�ULEERQ�SODFLQJ�DQG�QRW�EH�HOLJLEOH�IRU�JUDQG�RU�
UHVHUYH�JUDQG�FKDPSLRQ�SODFLQJV���([KLELWRU�PXVW�PDNH�
WKH�JDUPHQW�DYDLODEOH�ZLWK�D�SLFWXUH�RI�WKH�H[KLELWRU�
ZHDULQJ�WKH�JDUPHQW�IRU�WKH�MXGJLQJ��3UHPLXP�PRQH\�
ZLOO�EH�IRUIHLWHG�IRU�WKLV�LWHP� 
����)RU�.6)�SDUWLFLSDWLRQ��D�\RXWK�PXVW�EH�GHHPHG� 
6HQLRU�*UDQG�&KDPSLRQ�RU�6HQLRU�5HVHUYH�*UDQG�
&KDPSLRQ� 
����5HTXLUHG�IRUPV�ZLOO�EH�PDLOHG�WR�SDUWLFLSDQWV�IURP�
WKH�([WHQVLRQ�2IILFH�� 
%8<0$16+,3�5(98( 
&ODVV���������*LUOV�%X\PDQVKLS�-%HJLQQHU�'LYLVLRQ 
&ODVV��� *LUOV�%X\PDQVKLS�--XQLRU�'LYLVLRQ 
&ODVV��� *LUOV�%X\PDQVKLS�-,QWHUPHGLDWH�'LYLVLRQ 
&ODVV������ *LUOV�%X\PDQVKLS-�6HQLRU�'LYLVLRQ 
&ODVV��� %R\V�%X\PDQVKLS�-%HJLQQHU�'LYLVLRQ 
&ODVV��� %R\V�%X\PDQVKLS�--XQLRU�'LYLVLRQ 
&ODVV�� %R\V�%X\PDQVKLS�-,QWHUPHGLDWH�'LYLVLRQ 
&ODVV����� %R\V�%X\PDQVKLS-�6HQLRU�'LYLVLRQ� 
&216758&7('�*$50(17�5(98( 
&ODVV��� %HJLQQHU���-��\HDUV�ROG� 
&ODVV��� -XQLRU����-���\HDUV�ROG� 
&ODVV���� ,QWHUPHGLDWH����-���\HDUV�ROG� 
&ODVV���� 6HQLRU�����\HDUV�ROG�DQG�ROGHU� 
:($5$%/(�),%(5�$576�5(98( 
&ODVV��� %HJLQQHU���-��\HDUV�ROG� 
&ODVV���  -XQLRU���-���\HDUV�ROG� 
&ODVV���� ,QWHUPHGLDWH����-���\HDUV�ROG� 
&ODVV���� 6HQLRU�����\HDUV�ROG�DQG�ROGHU� 

 
 


('8&$7,21$/�(;+,%,76 
������-�������-������ 

���6HH�*HQHUDO�5XOHV� 
���3URMHFW�QRWHERRNV�DUH�WR�LQFOXGH�D�VXPPDU\�RI�WKH�
FXUUHQW�\HDU
V�ZRUN�SOXV�DQ\�ZRUN�GRQH�LQ�WKH�SURMHFW�



 

ϭϱ 

GXULQJ�D�SUHYLRXV�\HDU��$�ODEHO�LQGLFDWLQJ�QDPH�RI� 
SURMHFW��PHPEHU
V�QDPH��DJH���-+�FOXE�DQG�QXPEHU�RI�
\HDUV�LQ�SURMHFW�VKRXOG�EH�DWWDFKHG�WR�WKH�ORZHU�ULJKW-
KDQG�FRUQHU�RI�WKH�LQVLGH�EDFN�FRYHU�RI�ERWK�WKH�SURMHFW�
UHFRUG�ERRN�DQG�WKH�VFUDSERRN� 
���&DUH�VKRXOG�EH�WDNHQ�WR�VHOHFW�PDWHULDOV�WKDW�ZLOO� 
ZLWKVWDQG�IDLU�FRQGLWLRQV� 
���)RU�.6)��(GXFDWLRQDO�([KLELWV�PD\�EH�IRXQG�ZLWKLQ�
VRPH�SURMHFW�DUHDV� 
6&25(�&$5'�)25�127(%22.6 
&RQWHQW� ��� 
2UJDQL]DWLRQ ��� 
,QWURGXFWLRQ ��� 
&RQGLWLRQ� ��� 
$WWUDFWLYHQHVV� ����� 
&ODVV��� -XQLRU�/HDGHUVKLS�1RWHERRN 
&ODVV��� 3URMHFW�1RWHERRN��GLVSOD\�RU�SRVWHU�QRW� 
 H[KLELWHG�LQ�D�VHSDUDWH�GLYLVLRQ��FOXE�RU� 
 LQGLYLGXDO� 
&ODVV��� �-+�&OXE�5HSRUWHU�1RWHERRN 
&ODVV��� �-+�6HFUHWDU\�%RRN 
&ODVV��� �-+�7UHDVXUHU�%RRN 
&ODVV��� �-+�6FUDSERRN��FOXE�RU�LQGLYLGXDO� 
&ODVV��� 0LVFHOODQHRXV��QRQ-QRWHERRN� 

 
 

(1(5*<�0$1$*(0(17 
&ROH�0D\ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���/DEHO�HDFK�DUWLFOH�JLYLQJ�RZQHU¶V�QDPH��DGGUHVV��
FRXQW\��QDPH�RI�DUWLFOH�DQG�FODVV��([KLELWRU�PD\�HQWHU�
RQO\���DUWLFOHV�LQ�WKLV�GLYLVLRQ�SHU�FODVV� 
���$UWLFOHV�PD\�KDYH�EHHQ�XVHG��EXW�LI�VR��WKH\�VKRXOG�EH�
FOHDQHG�EHIRUH�H[KLELWLQJ� 
���$�VKHHW�RI�RSHUDWLRQ�LQVWUXFWLRQV�VKRXOG�EH�IXUQLVKHG�
IRU�DQ\�H[KLELW�QRW�VHOI-H[SODQDWRU\� 
���3URMHFWV�PXVW�EH�RSHUDEOH�XVLQJ�RQO\�����RU����9�$&�
RU�EDWWHU\�SRZHU��,I�H[KLELW�UHTXLUHV�EDWWHU\�SRZHU�� 
EDWWHULHV�VKRXOG�EH�IXUQLVKHG��([KLELW�VKRXOG�EH�DEOH�WR�
EH�RSHUDWHG� 
���1R�KDQG-GLSSHG�VROGHU�PD\�EH�XVHG�RQ�H[KLELWV� 
���
1RW�HOLJLEOH�IRU�VWDWH�IDLU� 
����(DFK�H[KLELW�PXVW�KDYH�D�VFRUHFDUG�FRPSOHWHG�DQG�
DWWDFKHG�VHFXUHO\��7KLV�VFRUHFDUG�LV�DYDLODEOH�IURP�WKH�
([WHQVLRQ�2IILFH� 
&ODVV�� $&�(OHFWULF�3URMHFWV��(OHFWULF�SURMHFWV�ZLWK�D�

����RU����9�DOWHUQDWLQJ�FXUUHQW��$&��SRZHU�VRXUFH��
6RPH�SURMHFW�H[DPSOHV�DUH�KRXVHKROG� 

 ZLULQJ�GHPRQVWUDWLRQV��VPDOO�DSSOLDQFHV�H[WHQVLRQ�
FRUGV��WURXEOH�OLJKWV��LQGRRU�RU�RXWGRRU�ZLULQJ�
ERDUGV��RU�VKRS�OLJKWV��3URMHFWV�PD\�EH�D�UHVWRUDWLRQ�
RU�RULJLQDO�FRQVWUXFWLRQ��7KH�SURMHFW�PXVW�EH�RSHUD�
WLRQDO�DQG�PHHW�PLQLPXP�VDIHW\�VWDQGDUGV��$&� 

 SURMHFWV�PXVW�EH��������9��QR����9�H[KLELWV�DUH� 
 DOORZHG��DQG�PXVW�EH�FRQVWUXFWHG�VXFK�WKDW�WKH� 
 MXGJHV�KDYH�DFFHVV�WR�H[DPLQH�WKH�TXDOLW\�RI� 
 ZRUNPDQVKLS��� 
&ODVV�� '&�(OHFWULF�3URMHFWV��(OHFWULF�SURMHFWV�ZLWK�D�

EDWWHU\�RU�GLUHFW�FXUUHQW�SRZHU�VRXUFH��7KLV�FODVV�
LQFOXGHV�HOHFWULF�NLWV�RU�RULJLQDO�SURMHFWV���7KLV�FODVV�
DOVR�LQFOXGHV�GHPRQVWUDWLRQ�'&�SRZHUHG�SURMHFWV��
([DPSOHV�LQFOXGH��ZLULQJ�WZR�RU�WKUHH�ZD\� 

 VZLWFKHV��GLIIHUHQFH�EHWZHHQ�VHULHV�SDUDOOHO�OLJKWLQJ�



 

ϭϲ 

FLUFXLWV�RU�ZLULQJ�GRRUEHOOV�VZLWFKHV���$OO�'&� 
 HOHFWULF�SURMHFWV�PXVW�ZRUN�ZLWK�EDWWHULHV�VXSSOLHG�

E\�WKH��-+¶HU��3URMHFWV�PXVW�EH�FRQVWUXFWHG�VXFK�
WKDW�WKH�MXGJHV�KDYH�DFFHVV�WR�H[DPLQH�WKH�TXDOLW\�RI�
ZLULQJ�ZRUNPDQVKLS� 

&ODVV�� (OHFWURQLFV�3URMHFWV��(OHFWURQLF�SURMHFWV�ZLWK�D�
EDWWHU\�RU�GLUHFW�FXUUHQW�SRZHU�VRXUFH��7KLV�FODVV�
LQFOXGHV�HOHFWURQLF�NLWV�RU�RULJLQDO�SURMHFWV��� 

 ([DPSOHV�LQFOXGH�UDGLRV��WHOHSKRQHV��WR\�URERWV��
OLJKW�PHWHUV��VHFXULW\�V\VWHPV��HWF���0D\�EH� 

 FRQVWUXFWHG�XVLQJ�SULQWHG�FLUFXLW�ERDUG��ZLUH�ZUDS��
RU�EUHDGERDUG�WHFKQLTXHV��,QFOXGH�LQVWUXFWLRQ�
DVVHPEO\�PDQXDO�LI�IURP�D�NLW���,QFOXGH�SODQV�LI�DQ�
RULJLQDO�SURMHFW���3URMHFWV�PXVW�EH�FRQVWUXFWHG�VXFK�
WKDW�WKH�MXGJHV�KDYH�DFFHVV�WR�H[DPLQH�WKH�TXDOLW\� 

 RI�ZLULQJ�ZRUNPDQVKLS� 
&ODVV�� (GXFDWLRQDO�'LVSOD\V�DQG�([KLELWV��7KH� 
 SXUSRVH�RI�WKH�HGXFDWLRQDO�GLVSOD\�DQG�H[KLELW�LV�WR�

HGXFDWH�WKH�YLHZHU�DERXW�D�VSHFLILF�DUHD�RI�WKH��-+�
HOHFWULFDO�RU�HOHFWURQLFV�SURMHFW���7KH�GLVSOD\�RU� 

 H[KLELW�VKRXOG�LOOXVWUDWH�RQH�EDVLF�LGHD���7KLV�FODVV�
LQFOXGHV�HGXFDWLRQDO�GLVSOD\V�DQG�H[KLELWV�RU� 

 VFLHQFH�IDLU�W\SH�SURMHFWV�VXFK�DV�SRVWHUV�RU�GLVSOD\V�
RI�ZLUH�W\SHV��FRQGXLW�W\SHV��HOHFWULFDO�VDIHW\��WRRO�RU�
PRWRU�SDUWV�LGHQWLILFDWLRQ�RU�HOHFWULFDO�WHUPLQRORJ\���
(GXFDWLRQDO�GLVSOD\V�DQG�H[KLELWV�PXVW�EH�OHJLEOH�
IURP�D�GLVWDQFH�RI�IRXU�IHHW� 

 
 

(17202/2*< 
&ROH�0D\ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���$��-+�PHPEHU�PD\�H[KLELW�LQ�WKH�FROOHFWLRQ�DQG�RU�
HGXFDWLRQDO�FODVV�IRU�WKH�SKDVH�LQ�ZKLFK�WKH\�DUH� 
HQUROOHG� 
���7KH�$GYDQFHG�(QWRPRORJ\�FODVVHV�DUH�IRU��-+� 
PHPEHUV�HQUROOHG�LQ�D�6HOI-'HWHUPLQHG�SURMHFW� 
���$OO�HQWULHV�DUH�WR�EH�SODFHG�LQ�SOH[LJODVV�FRYHUHG�
�SOH[LJODVV�UHTXLUHG��ZRRGHQ�ER[HV�ZLWK�RXWVLGH� 
PHDVXUHPHQWV�RI�����[�����[������´��'LVSOD\�ER[HV�
ZLWK�JODVV�FRYHUV�:,//�127�EH�DFFHSWHG���6HH�WKH�
VSHFLILF�SKDVH�IRU�ER[�DQG�VSHFLPHQ�QXPEHU�OLPLWDWLRQV� 
����-+¶HUV�PD\�FKRRVH�WR�XVH�RQH�RI�WZR�WD[RQRPLHV� 
�����$��$V�SULQWHG�LQ�³,QVHFWV�LQ�.DQVDV´�ERRN�RU 
�����%��$V�SULQWHG�RQ�WKH�³,QVHFWV�LQ�.DQVDV�%RRN�������
5HYLVHG�7D[RQRP\´��ZKLFK�IROORZV�ZZZ�EXJJXLGH�QHW� 
���(DFK�H[KLELWRU�LV�UHTXLUHG�WR�LGHQWLI\�HDFK�ER[�E\�
SODFLQJ���LGHQWLILFDWLRQ�ODEHOV�EHDULQJ�H[KLELWRU
V�QDPH��
FRXQW\�RU�GLVWULFW��WKH�FROOHFWLRQ�FODVV��DQG�VWDWHPHQW�RI�
WD[RQRP\�XVHG��2QH�ODEHO�JRHV�LQ�WKH�XSSHU�OHIW�FRUQHU�
RI�WKH�ER[��LQVLGH��DQG�WKH�RWKHU�RQ�WKH�ORZHU�ULJKW� 
FRUQHU�RI�WKH�ER[��RXWVLGH���$UUDQJH�VSHFLPHQV�LQ�WKH�
ER[�VR�LW�FDQ�EH�GLVSOD\HG�OHQJWKZLVH� 
���7KH�QXPEHU�RI�RUGHUV��VSHFLPHQV��DQG�IDPLOLHV�ZKHUH�
UHTXLUHG��PXVW�EH�LQFOXGHG�RQ�WKH�H[KLELWRU
V�ER[� 
LGHQWLILFDWLRQ�ODEHO��2QO\�RQH�DGXOW�LQVHFW�SHU�VSHFLHV�
FDQ�EH�XVHG�LQ�WKH�&ROOHFWLRQ�%R[HV�DQG�1RWHERRN� 
&ODVVHV��XQOHVV�ODEHOHG�DV�PDOH�RU�IHPDOH�DQG�FRUUHFWO\�
LGHQWLILHG� 
���$�FRPSOHWHG��-+�(QWRPRORJ\�3KRWR�5HOHDVH�)RUP�
PXVW�EH�DWWDFKHG�WR�WKH�(QWU\�&DUG�IRU�DOO�H[KLELWV� 
���$UUDQJHPHQW�RI�VSHFLPHQV��7KH�SUHIHUUHG�PHWKRG�LV�
WR�DUUDQJH�WKH�LQVHFWV�LQ�JURXSV�RU�URZV�SDUDOOHO�WR�WKH�



 

ϭϳ 

VKRUW�VLGHV�RI�WKH�ER[��6SHFLPHQV�DUH�WR�EH�DUUDQJHG�E\�
2UGHU�LQ�WKH�ER[��WKHQ�)DPLO\�ZKHUH�UHTXLUHG��� 
����7ZR�ODEHOV�VKRXOG�EH�FHQWHUHG�RQ�WKH�SLQ�EHQHDWK�
HDFK�VSHFLPHQ��)LUVW��FORVHVW�WR�WKH�VSHFLPHQ��LV�WKH�
FRPPRQ�QDPH�ODEHO���7KH�VHFRQG�ODEHO�VKRXOG�LQFOXGH�D�
GDWH�ORFDOLW\��LQFOXGLQJ�ERWK�WKH�IXOO�FRXQW\�QDPH�DQG�
VWDWH�DEEUHYLDWLRQ� 
����7KH�VSHFLPHQV�VKRXOG�EH�FROOHFWHG�E\�WKH�H[KLELWRU�
DQG�VKRXOG�IRFXV�RQ�.DQVDV�LQVHFWV���,QVHFWV�PD\�EH�
FROOHFWHG�IURP�RQH�FRXQW\�LQWR�ERUGHULQJ�VWDWHV�DQG� 
ODEHOHG�DFFRUGLQJO\���3OHDVH�UHIHU�WR�³(QWRPRORJ\� 
&ROOHFWLRQ�([KLELW�5HVRXUFH´�IRU�IXOO�GHWDLOV�RQ� 
RXW-RI-VWDWH�LQVHFWV�LQ�FROOHFWLRQV� 
����2QO\�VSHFLPHQV�RI�WKH�FODVV�,QVHFWD�VKRXOG�EH� 
LQFOXGHG�� 
����3XUFKDVHG�LQVHFWV�DUH�QRW�WR�EH�H[KLELWHG�LQ�FROOHF�
WLRQV��EXW�WKH\�PD\�EH�XVHG�LQ�HGXFDWLRQDO�GLVSOD\V��� 
����6SHFLPHQV�RI�VRIW�ERGLHG�LQVHFWV�VXFK�DV�DSKLGV��
OLFH��WHUPLWHV�DQG�HWF��VKRXOG�EH�H[KLELWHG�LQ�DOFRKRO�
ILOOHG�YLDOV��KRZHYHU��WKH�XVH�RI�DOFRKRO�ILOOHG�YLDOV�
VKRXOG�EH�OLPLWHG�WR�RQO\�WKRVH�VSHFLPHQV�WKDW�ORVH�WKHLU�
VKDSH�ZKHQ�SLQQHG��VLQFH�WKH�YLDOV�SRVH�D�VLJQLILFDQW�
KD]DUG�WR�WKH�UHVW�RI�WKH�FROOHFWLRQ�LI�WKH\�EHFRPH�ORRVH�
LQ�WUDQVLW� 
('8&$7,21$/�',63/$<6 
���6KDUH�ZLWK�RWKHUV�ZKDW�\RX�OHDUQHG�LQ�WKLV�SURMHFW��
([KLELW�DQ\�DFWLYLW\�RU�OHDUQLQJ�H[SHULHQFH�UHODWHG�WR�WKH�
ILHOG�RI�HQWRPRORJ\�RU�WKH�7HDPLQJ�ZLWK�,QVHFWV� 
FXUULFXOXP�WKDW�GRHV�QRW�ILW�LQWR�(QWRPRORJ\�&ROOHFWLRQ�
RU�QRWHERRN�FODVVHV��� 
���)ROORZ�FRS\ULJKW�ODZV� 
���7KH�H[KLELW�PD\�EH��EXW�LVQ¶W�OLPLWHG�WR��RULJLQDO�
ZRUNV��GLJLWDO�SUHVHQWDWLRQV��PXVW�SURYLGH�SULQWHG� 
KDUGFRS\�IRU�H[KLELW�SXUSRVHV�IRU�GXUDWLRQ�RI�VWDWH�IDLU��� 
SURJUDPV��ZHEVLWHV��JDPHV��DSSV��GLVSOD\�ER[HV�� 
QRWHERRNV��GLVSOD\�RU�SRVWHU�ZKLFK�\RX�KDYH�PDGH��HWF� 
���,I�WKH�H[KLELW�LV�D�ZRRGHQ�GLVSOD\�ER[��LW�PXVW�EH� 
��´�[���´�[����´�ZLWK�D�FOHDU�SODVWLF�WRS��VXFK�DV�SOH[L�
JODVV��DQG�GLVSOD\HG�KRUL]RQWDOO\���,I�WKH�H[KLELW�LV�D�
SRVWHU��LW�PXVW�QRW�EH�ODUJHU�WKDQ�����[�������,I�WKH� 
H[KLELW�LV�D�GLVSOD\��PD[LPXP�VL]H�LV�QRW�WR�H[FHHG�D�
VWDQGDUG�FRPPHUFLDO��
�[��
�WUL-IROG�GLVSOD\�ERDUG�� 
���1DPH�DQG�FRXQW\�GLVWULFW�PXVW�EH�FOHDUO\�PDUNHG�RQ�
WKH�H[KLELW� 
���$�FRPSOHWHG��-+�(QWRPRORJ\�3KRWR�5HOHDVH�)RUP�
PXVW�EH�DWWDFKHG�WR�WKH�(QWU\�&DUG�IRU�DOO�H[KLELWV� 
 
(17202/2*<�127(%22.6 
�� ,QGLYLGXDO�HQWULHV�DUH�WR�EH�SODFHG�IRU�GLVSOD\�LQ�D�
WKUHH-ULQJ�QRWHERRN�IRU�FRPSHWLWLRQ� 
���$�FRPSOHWHG��-+�(QWRPRORJ\�3KRWR�5HOHDVH�)RUP�
PXVW�EH�DWWDFKHG�WR�WKH�(QWU\�&DUG�IRU�DOO�H[KLELWV� 
����-+¶HUV�PD\�FKRRVH�WR�XVH�RQH�RI�WZR�WD[RQRPLHV� 
 $��$V�SULQWHG�LQ�³,QVHFWV�LQ�.DQVDV´�ERRN�RU 
 %��$V�SULQWHG�RQ�WKH�³,QVHFWV�LQ�.DQVDV�%RRN����������
5HYLVHG�7D[RQRP\´�ZKLFK�IROORZV�ZZZ�EXJJXLGH�QHW� 
����-+¶HUV�ZKR�KDYH�EHHQ�SUHYLRXVO\�HQUROOHG�LQ�WKH�
RWKHU�SKDVHV�RI�WKH�(QWRPRORJ\�SURMHFW�QHHG�WR�VWDUW�
ZLWK�WKH�%HJLQQLQJ�3KDVH�RI�(QWRPRORJ\�1RWHERRNV��
QRW�WKH�,QWURGXFWRU\�3KDVH��� 
���(DFK�H[KLELWRU�LV�UHTXLUHG�WR�LGHQWLI\�WKH�QRWHERRN�E\�
SODFLQJ�D�7LWOH�3DJH�LQ�WKH�IURQW�EHDULQJ�WKH�H[KLELWRU¶V�
QDPH��FRXQW\�RU�GLVWULFW��FODVV��DQG�VWDWHPHQW�RI� 
WD[RQRP\�XVHG���7KH�7LWOH�3DJH�PXVW�LQFOXGH�WKH� 
QXPEHU�RI�RUGHUV��VSHFLPHQV��DQG�IDPLOLHV��UHTXLUHG�LQ�



 

ϭϴ 

,QWHUPHGLDWH�DQG�$GYDQFHG�FODVVHV�� 
���6SHFLPHQ�SDJHV�VKRXOG�EH�JURXSHG�DFFRUGLQJ�WR�2U�
GHU�DQG�VKRXOG�LQFOXGH�RQH�SDJH�SHU�VSHFLHV���,I�PRUH�
WKDQ�RQH�LQVHFW�LV�LQ�WKH�SKRWR��DQ�DUURZ�WR�LQGLFDWH�LGHQ�
WLILHG�LQVHFW�VKRXOG�EH�XVHG���3KRWRV�VKRXOG�EH�EHWZHHQ�
���[����WR����[���� 
���'DWH��FRPPRQ�QDPH��IXOO�FRXQW\�QDPH��DQG�VWDWH� 
DEEUHYLDWLRQ�VKRXOG�EH�LQFOXGHG�IRU�HDFK�VSHFLHV��� 
&ROOHFWRU¶V�QDPH�RQ�WKH�VSHFLPHQ�SDJH�LV�RSWLRQDO� 
���6SHFLPHQ�SDJHV�VKRXOG�KDYH�WZR�GLIIHUHQW�YLHZV�RI�
WKH�LQVHFW�LI�SRVVLEOH��D�WRS�YLHZ�DQG�D�VLGH�YLHZ���,I� 
SLFWXUHV�DUH�WDNHQ�RQ�GLIIHUHQW�GDWHV�ORFDOLWLHV��LQFOXGH� 
LQIRUPDWLRQ�IRU�ERWK� 
���$�VWDWHPHQW�GHVFULELQJ�WKH�KDELWDW�ZKHUH�IRXQG�KRVW�
SODQW�PD\�EH�LQFOXGHG�DQG�LV�HQFRXUDJHG���,W�ZLOO�EH�
ZRUWK�D�ERQXV�RI����WRWDO�SRLQWV��� 
����$�GLYLGHU�SDJH�LV�WR�EH�SODFHG�LQ�IURQW�RI�HDFK�2UGHU�
RI�LQVHFWV�ZLWK�WKH�2UGHU�QDPH�SULQWHG�RQ�WKH�WDE�RI�WKH�
GLYLGHU�DV�ZHOO��� 
����)RU�WKH�,QWHUPHGLDWH�DQG�$GYDQFHG�FODVVHV��LQVHFWV�
DUH�DOVR�WR�EH�JURXSHG�E\�)DPLO\�EHKLQG�HDFK�2UGHU� 
GLYLGHU� 
����,I�WKH�H[KLELWRU�KDV�EHHQ�LQ�WKH�VDPH�FODVV�IRU�PRUH�
WKDQ�RQH�\HDU��D�VHSDUDWH�VKHHW�RI�SDSHU�QHHGV�WR�EH� 
DGGHG�VWDWLQJ�KRZ�PDQ\�\HDUV�WKH�H[KLELWRU�KDV�EHHQ�LQ�
WKLV�FODVV�RI�WKH�SURMHFW�DQG�ZKDW�WKH�H[KLELWRU�GLG�WKLV�
\HDU�WR�LPSURYH�WKHLU�QRWHERRN���3ODFH�WKLV�SDSHU�MXVW�
EHKLQG�WKH�7LWOH�3DJH� 
����$�VSHFLDO�SURMHFW�PXVW�EH�FRPSOHWHG�HDFK�\HDU�DQG�
LQFOXGHG�LQ�WKH�QRWHERRN���6HH�SURMHFW�JXLGHOLQH� 
PDWHULDOV�IURP�WKH�([WHQVLRQ�2IILFH�IRU�VSHFLILFDWLRQV��� 
����5HIHU�WR�WKH�SXEOLFDWLRQ�³(QWRPRORJ\�&ROOHFWLRQ�
1RWHERRN�*XLGHOLQHV´�RQ�WKH�.DQVDV��-+�(QWRPRORJ\�
ZHE�SDJH�IRU�PRUH�GHWDLOHG�UXOHV�IRU�H[KLELWLQJ� 
%(*,11,1*�(17202/2*<�, 
&ODVV��D
 &ROOHFWLRQ��)RU�EHJLQQHUV�RQO\���7HQ� 
 VSHFLPHQ�VPDOO�ER[��&DOO�([WHQVLRQ�2IILFH�

IRU�ER[�GHWDLOV� 
&ODVV��� &ROOHFWLRQ��'LVSOD\�LQ�RQH�VWDQGDUG�ER[�D�

PLQLPXP�RI����DQG�PD[LPXP�RI�����VSHFLHV�
UHSUHVHQWLQJ�DW�OHDVW���RUGHUV��)ROORZ�WKH�
JHQHUDO�UXOHV�OLVWHG�DERYH�IRU�DOO�FROOHFWLRQV���
0HPEHUV�PD\�H[KLELW�LQ�WKLV�FODVV�D� 

 PD[LPXP�RI���\HDUV��RU�XQWLO�WKH\�UHFHLYH�D�
SXUSOH�ULEERQ�DW�WKH�.DQVDV�6WDWH�)DLU��
ZKLFKHYHU�FRPHV�ILUVW� 

&ODVV�� ,QWURGXFWRU\�1RWHERRN���'LVSOD\�D� 
 PLQLPXP�RI����DQG�D�PD[LPXP�RI���� 
 VSHFLHV�UHSUHVHQWLQJ�DW�OHDVW���GLIIHUHQW� 
 RUGHUV���)ROORZ�WKH�UXOHV�OLVWHG�DERYH�IRU�

QRWHERRNV���0HPEHUV�PD\�H[KLELW�LQ�WKLV�
FODVV�D�PD[LPXP�RI�WZR�\HDUV��� 

%(*,11,1*�(17202/2*<�,, 
&ODVV�� &ROOHFWLRQ��'LVSOD\�LQ�RQH�VWDQGDUG�ER[�D�

PLQLPXP�RI����DQG�PD[LPXP�RI�����VSHFLHV�
UHSUHVHQWLQJ�DW�OHDVW���RUGHUV��)ROORZ�WKH�
JHQHUDO�UXOHV�OLVWHG�DERYH�IRU�DOO�FROOHFWLRQV���
0HPEHUV�FDQ�H[KLELW�LQ�WKLV�FODVV�D�PD[L�
PXP�RI���\HDUV��RU�XQWLO�WKH\�UHFHLYH�D�SXUSOH� 

 ULEERQ�DW�WKH�.DQVDV�6WDWH�)DLU��ZKLFKHYHU�
FRPHV�ILUVW� 

&ODVV��������%HJLQQLQJ�(GXFDWLRQDO�([KLELW��&ODVV�IRU� 
 ���LQGLYLGXDOV�WKDW�DUH�H[KLELWLQJ�FROOHFWLRQV�LQ�
 ���%HJLQQLQJ�(QWRPRORJ\�,�RU�,,��%HJLQQLQJ� 
 ���1RWHERRN�FODVVHV��RU�DUH�DJHV��-�����)ROORZ�



 

ϭϵ 

 ���WKH�(GXFDWLRQDO�'LVSOD\V�UXOHV�DERYH� 
&ODVV�� %HJLQQLQJ�1RWHERRN���'LVSOD\�D�PLQLPXP�RI�

���DQG�D�PD[LPXP�RI����VSHFLHV�UHSUHVHQW�
LQJ�DW�OHDVW���GLIIHUHQW�RUGHUV���)ROORZ�WKH�
UXOHV�OLVWHG�DERYH�IRU�QRWHERRNV���0HPEHUV�
PD\�H[KLELW�LQ�WKLV�FODVV�D�PD[LPXP�RI�WKUHH�
\HDUV�RU�XQWLO�WKH\�UHFHLYH�D�SXUSOH�ULEERQ�DW�
WKH�.6)��ZKLFKHYHU�FRPHV�ILUVW��� 

,17(50(',$7(�(17202/2*< 
&ODVV������� &ROOHFWLRQ��'LVSOD\�D�PLQLPXP�RI�����DQG�D�
 PD[LPXP�RI�����VSHFLHV�UHSUHVHQWLQJ�DW�OHDVW�
 ���RUGHUV��7ZR�VWDQGDUG�ER[HV�FDQ�EH�XVHG���
 )ROORZ�WKH�JHQHUDO�UXOHV�OLVWHG�DERYH�IRU�DOO�
 FROOHFWLRQV���,Q�DGGLWLRQ��IDPLO\�LGHQWLILFDWLRQ�
 LV�UHTXLUHG�IRU�DOO�LQVHFWV�LQ�DQ\�WZR�RI�WKH� 
 IROORZLQJ�VL[�RUGHUV� 

$� ³,QVHFWV�RI�.DQVDV´�ERRN�-�2UWKRSWHUD��
+HPLSWHUD��+RPRSWHUD��&ROHRSWHUD��
+\PHQRSWHUD��DQG�RU�'LSWHU�RU 

%� ³,QVHFWV�LQ�.DQVDV�%RRN������� 
 5HYLVHG�7D[RQRP\´�-�2GRQDWD�� 
 2UWKRSWHUD��+HPLSWHUD��&ROHRSWHUD��

+\PHQRSWHUD��DQG�RU�'LSWHUD 
 2Q�D�SLHFH�RI�SDSHU�DWWDFKHG�WR�WKH�IURQW�RI�
 RQH�RI�WKH�GLVSOD\�ER[HV��OLVW�ZKDW�\RX�GLG�WR�
 LPSURYH�\RXU�FROOHFWLRQ�GXULQJ�WKH�FXUUHQW�
 \HDU���)RU�H[DPSOH��ZKDW�LQVHFWV�\RX�DGGHG��
 ZKDW�/HDGHUVKLS�\RX�SURYLGHG�LQ�WKH�SURMHFW��
 HWF���0HPEHUV�PD\�H[KLELW�LQ�WKLV�FODVV�D�
 PD[LPXP�RI���\HDUV���,I�WKH\�UHFHLYH�D�SXUSOH�
 ULEERQ��WKH\�PD\�FKRRVH�WR�PRYH�XS�LQ�FODVV��
&ODVV������� ,QWHUPHGLDWH�(GXFDWLRQDO�([KLELW��&ODVV�IRU�
 LQGLYLGXDOV�WKDW�DUH�H[KLELWLQJ�FROOHFWLRQV�LQ�
 ,QWHUPHGLDWH�(QWRPRORJ\��,QWHUPHGLDWH�1RWH
 ERRN�FODVVHV��RU�DUH�DJHV���-�����)ROORZ�WKH�
 (GXFDWLRQDO�'LVSOD\V�UXOHV�DERYH� 
&ODVV�� ,QWHUPHGLDWH�1RWHERRN���'LVSOD\�D�PLQLPXP�
 RI����DQG�D�PD[LPXP�RI�����VSHFLHV�UHSUH-
 VHQWLQJ�DW�OHDVW���GLIIHUHQW�RUGHUV���)ROORZ�WKH�
 UXOHV�OLVWHG�DERYH�IRU�QRWHERRNV���,Q�DGGLWLRQ��
 IDPLO\�LGHQWLILFDWLRQ�LV�UHTXLUHG�IRU�DOO�LQVHFWV�
 LQ�DQ\�WZR�RI�WKH�RUGHUV�OLVWHG�XQGHU�&ODVV�����
 0HPEHUV�PD\�H[KLELW�LQ�WKLV�FODVV�D�PD[L-
 PXP�RI���\HDUV���,I�WKH\�UHFHLYH�D�SXUSOH� 
 ULEERQ��WKH\�PD\�FKRRVH�WR�PRYH�XS�LQ�FODVV��
$'9$1&('�(17202/2*< 
&ODVV������� &ROOHFWLRQ��'LVSOD\�D�PLQLPXP�RI�����DQG�D�������������
 PD[LPXP�RI�����VSHFLHV�UHSUHVHQWLQJ�DW�OHDVW�
 ���RUGHUV��7KUHH�VWDQGDUG�ER[HV�FDQ�EH�XVHG��
 )ROORZ�WKH�JHQHUDO�UXOHV�OLVWHG�DERYH�IRU�DOO�
 FROOHFWLRQV���)DPLO\�LGHQWLILFDWLRQ�LV�UHTXLUHG�
 IRU�DOO�LQVHFWV�EHORQJLQJ�WR�WKH�VL[�EDVLF� 
 RUGHUV�DV�RXWOLQHG�XQGHU�WKH�,QWHUPHGLDWH�

SKDVH���2QO\�IDPLOLHV�LQ�WKH�DERYH�VL[�RUGHUV�
ZLOO�EH�FRXQWHG�IRU�MXGJLQJ���)DPLO\�LGHQWLIL�
FDWLRQ�RI�LQVHFWV�LQ�WKH�UHPDLQLQJ�RUGHUV�LV�
RSWLRQDO��EXW�GHVLUDEOH�DV�ORQJ�DV�DFFXUDF\�LV�
PDLQWDLQHG��2Q�D�SLHFH�RI�SDSHU�DWWDFKHG�WR�
WKH�EDFN�RI�RQH�RI�WKH�GLVSOD\�ER[HV��OLVW�
ZKDW� \RX�GLG�WR�LPSURYH�\RXU�FROOHFWLRQ�
GXULQJ�WKH�FXUUHQW�\HDU���)RU�H[DPSOH��ZKDW�
LQVHFWV�\RX�DGGHG��ZKDW�/HDGHUVKLS�\RX� 

 SURYLGHG�LQ�WKH�SURMHFW��HWF���0HPEHUV�PD\�
FRQWLQXH�WR�H[KLELW�LQ�WKLV�FODVV�DW�WKH�.6)�
IRU�DQ�XQUHVWULFWHG�QXPEHU�RI�\HDUV�DV�ORQJ�DV�
WKH\�UHPDLQ�HOLJLEOH�IRU��-+�PHPEHUVKLS� 



 

ϮϬ 

&ODVV��� $GYDQFHG�(GXFDWLRQDO�([KLELW��&ODVV�IRU�  
 LQGLYLGXDOV�WKDW�DUH�H[KLELWLQJ�FROOHFWLRQV�LQ�
 $GYDQFHG�(QWRPRORJ\��$GYDQFHG�1RWHERRN�
 FODVVHV��RU�DUH�DJHV�������)ROORZ�WKH� 
 (GXFDWLRQDO�'LVSOD\V�UXOHV�DERYH� 
&ODVV��� $GYDQFHG�1RWHERRN���'LVSOD\�D�PLQLPXP�RI�
 ����DQG�D�PD[LPXP�RI�����VSHFLHV� 
 UHSUHVHQWLQJ�DW�OHDVW����GLIIHUHQW�RUGHUV��� 
 )ROORZ�WKH�UXOHV�OLVWHG�DERYH�IRU�QRWHERRNV���
 ,Q�DGGLWLRQ��IDPLO\�LGHQWLILFDWLRQ�LV�UHTXLUHG�
 IRU�DOO�LQVHFWV�LQ�WKH�VL[�EDVLF�RUGHUV�OLVWHG�
 XQGHU�&ODVV�����2QO\�IDPLOLHV�LQ�WKH�WKRVH�VL[�
 RUGHUV�ZLOO�EH�FRXQWHG�IRU�MXGJLQJ���)DPLO\�
 LGHQWLILFDWLRQ�RI�LQVHFWV�LQ�WKH�UHPDLQLQJ� 
 RUGHUV�LV�RSWLRQDO��EXW�GHVLUDEOH�DV�ORQJ�DV�  
 DFFXUDF\�LV�PDLQWDLQHG��0HPEHUV�PD\� 
 FRQWLQXH�WR�H[KLELW�LQ�WKLV�FODVV�DW�WKH�.6)�
 IRU�DQ�XQUHVWULFWHG�QXPEHU�RI�\HDUV�DV�ORQJ�DV�
 WKH\�UHPDLQ�HOLJLEOH�IRU��-+�PHPEHUVKLS�� 
 
 

),%(5�$576 
�-HVVLFD�:DVVRQ 

������-�������-������� 
����6HH�*HQHUDO�UXOHV� 
����)LEHU�$UWV�LV�GHILQHG�DV�DQ\�PHWKRG�RI�FUHDWLQJ�D�
XQLTXH�GHVLJQ�ZLWK�ILEHU��IDEULF�RU�\DUQ��7KLV�PD\� 
LQFOXGH��PDNLQJ�IDEULF��VXFK�DV�ZHDYLQJ�FURFKHW�� 
NQLWWLQJ��QHHGOHSRLQW���RU�ZKHQ�H[LVWLQJ�IDEULF�LV�
FKDQJHG�LQWR�VRPHWKLQJ�TXLWH�GLIIHUHQW��VXFK�DV�TXLOWLQJ�
RU�HPEURLGHU\�RU�HWKQLF�DUW���(WKQLF�)LEHU�$UWV�VKRXOG�
XVH�D�ILEHU��\DUQ�RU�IDEULF�WR�FUHDWH�WKH�GHVLJQ�H[KLELW� 
���1R�H[KLELW�ZLOO�EH�UHOHDVHG�IRU�DQ\�RWKHU�XVH� 
���/DEHO�� 

$����7\SH�RU�SULQW�RQ����[��������SLHFH�RI�FORWK��FODVV�
QXPEHU��FRXQW\�RU�GLVWULFW��DQG�H[KLELWRU¶V�
QDPH� 

%����6HZ�RU�VDIHW\-SLQ�WKLV�,'�ODEHO�RQ�WKH�FRUQHU�RI�
IODW�DUWLFOHV� 

&����)RU�JDUPHQWV��DWWDFK�,'�ODEHO�WR�WKH�IURQW�OHIW�
VKRXOGHU�VHDP��RU�OHIW�VLGH�RI�ZDLVWEDQG��DV�LI�
\RX�ZHUH�ZHDULQJ�WKH�JDUPHQW���/DEHOV�DUH�
DYDLODEOH�LQ�WKH�([WHQVLRQ�RIILFH� 

���$�PHPEHU�PD\�HQWHU�XS�WR���H[KLELWV�SHU�FODVV���$OO�
DUWLFOHV�JDUPHQWV�PXVW�EH�ILQLVKHG�IRU�XVH� 
���:KHQ�DUWLFOHV�ZKLFK�DUH�QRUPDOO\�ZRUQ�DV�D�SDLU�DUH�
H[KLELWHG��ERWK�DUWLFOHV�PXVW�EH�VKRZQ�WRJHWKHU��)DVWHQ�
DUWLFOHV�WRJHWKHU�VHFXUHO\�ZLWK�\DUQ� 
���6SHFLDO�FRQVLGHUDWLRQ�ZLOO�EH�JLYHQ�WR�DUWLFOHV�ZKLFK�
DUH�RI�RULJLQDO�GHVLJQ��6XFK�DUWLFOHV�VKRXOG�KDYH�D�QRWH�
DWWDFKHG�H[SODLQLQJ�WKH�RULJLQDO�GHVLJQ� 
���7KH�H[KLELWRU�VKRXOG�DWWDFK�DQ�LQGH[�FDUG��QR�ODUJHU�
WKDQ����[�����ZLWK�WKH�HQWU\�IRUP�WR�JLYH�WKH�MXGJH�DQ\�
LQIRUPDWLRQ�RQ�ZKDW�SDUWV�RI�WKH�H[KLELW�WKH\�PDGH��SUR�
FHVVHV�XVHG��RU�RWKHU�LQIRUPDWLRQ�ZKLFK�WKH�H[KLELWRU�
WKLQNV�ZRXOG�EH�KHOSIXO�IRU�WKH�MXGJH���)RU�DOO�LWHPV��
SOHDVH�LQGLFDWH�LI�LWHP�ZDV�PDGH�IURP�D�NLW���)RU�NQLWWHG�
DQG�FURFKHWHG�LWHPV��SOHDVH�LQGLFDWH�ILEHU�FRQWHQW��DQG�
VSHFLILFDOO\�LI�WKH\�DUH�PDGH�RI�DW�OHDVW�����ZRRO���)RU�
TXLOWHG�LWHPV��LQGLFDWH�ZKR�GLG�WKH�TXLOWLQJ�DQG�ELQGLQJ� 
���([KLELWRUV�DUH�H[SHFWHG�WR�EH�HQUROOHG�LQ�WKH�)LEHU�$UW�
SURMHFW�LQ�ZKLFK�WKH\�DUH�HQWHUHG��:KHQ�WKH�H[KLELW�LV�D�
VHZQ�JDUPHQW�WKDW�DOVR�LQFOXGHV�RQH�RU�PRUH�)LEHU�$UW�
WHFKQLTXHV��L�H��NQLWWLQJ��FURFKHW��QHHGOH�DUWV��RU�SDWFK�
ZRUN�DQG�TXLOWLQJ���WKH�GHWHUPLQDWLRQ�RI�ZKDW�GLYLVLRQ�



 

Ϯϭ 

�&ORWKLQJ�RU�)LEHU�$UWV��DQG�FODVV�LQ�ZKLFK�WR�HQWHU�ZLOO�
EH�OHIW�ZLWK�WKH��-+�SDUWLFLSDQW� 
����$OO�H[KLELWV�ZKLFK�QHHG�WR�EH�KXQJ��0867�KDYH�WKH�
DSSURSULDWH�VDZWRRWK�KDQJHU��URG��ZLUH�RU�RWKHU�PHFKD�
QLVP�DWWDFKHG�LQ�RUGHU�WR�EH�SURSHUO\�GLVSOD\HG��,I�QHF�
HVVDU\�KDUGZDUH�LV�QRW�DWWDFKHG��LW�PD\�QRW�EH�GLVSOD\HG�� 
����:HDUDEOH�)LEHU�$UWV�LWHPV�DUH�HOLJLEOH�IRU�PRGHOLQJ�
LQ�WKH�)DVKLRQ�5HYXH���6HH�)DVKLRQ�5HYXH�VHFWLRQ�IRU�
UXOHV� 
&ODVV�� ��&URFKHW��DQ�DUWLFOH���6HH����DERYH� 
&ODVV�� .QLWWLQJ��DQ�DUWLFOH�PDGH�HLWKHU�E\�KDQG�RU�E\�

NQLWWLQJ�PDFKLQH��6HH����DERYH� 
&ODVV�� 1HHGOH�$UWV��DQ�DUWLFOH�FUHDWHG�E\�KDQG�XVLQJ�

DQ\�RI�WKH�IROORZLQJ�WHFKQLTXHV��  
D��(PEURLGHU\�DQG�FURVV-VWLWFK 
E��1HHGOHSRLQW 
F��&DQGOHZLFNLQJ 
G��&UHZHO 
H��/DFHZRUN 
I��$SSOLTXH 

&ODVV�� 3DWFKZRUN�RU�4XLOWHG�DUWLFOH�-�,W�LV�DFFHSWDEOH� 
SUDFWLFHV�IRU�WKH�H[KLELWRU�WR�FUHDWH�WKH�SDWFKZRUN�RU�

TXLOWHG�DUWLFOH�DQG�KDYH�VRPHRQH�HOVH�TXLOW�LW��
�6HH����DERYH� 

&ODVV�� 5XJ�0DNLQJ��D�UXJ�-�DFFHSWDEOH�WHFKQLTXHV�
LQFOXGH�EUDLGLQJ��ODWFK�KRRN��W\LQJ��IORRU�FORWK��
HWF��7KH�ILQLVKHG�SURGXFW�VKRXOG�EH�DQ�LWHP�
WKDW�ZRXOG�EH�XVHG�LQ�WKH�KRPH� 

&ODVV�� 6SLQQLQJ��D�VNHLQ�-�PLQLPXP����\DUGV�LQ�
OHQJWK 

&ODVV�� :HDYLQJ��D�ZRYHQ�DUWLFOH�-�0HPEHUV�VKRXOG�
DWWDFK�LQIRUPDWLRQ�DERXW�WKH�W\SH�RI�ORRP�RU�
SURFHVV�XVHG���6HH����DERYH� 

&ODVV�� (WKQLF�$UWV��DQ�DUWLFOH��7KLV�LV�GHILQHG�DV�D�
)LEHU�$UW�WHFKQLTXH�WKDW�LV�DVVRFLDWHG�ZLWK�D�
VSHFLILF�FRXQWU\�RU�FXOWXUH��,W�LV�D�SUDFWLFDO�
VNLOO�WKDW�ZDV�GHYHORSHG�WR�SURYLGH�EDVLF� 

 IDPLO\�QHHGV�VXFK�DV�DSSDUHO��KRPH�IXUQLVK�
LQJV�RU�GHFRUDWLRQV��,W�LV�DOVR�GHILQHG�DV�D�
PHWKRG�WKDW�KDV�EHHQ�PDLQWDLQHG�WKURXJKRXW�
KLVWRU\�DQG�SDVVHG�RQ�WR�RWKHUV��RIWHQ�E\� 

 REVHUYDWLRQ�DQG�E\�H[DPSOH��VXFK�DV�EDWLN��
6ZHGLVK�KXFN�WRZHO�ZHDYLQJ��PXG�FORWK�� 

 EREELQ�ZHDYLQJ��WDWWLQJ��HWF��0HPEHUV�VKRXOG�
DWWDFK�LQIRUPDWLRQ�RQ�WKH�KLVWRU\�RI�WKH�HWKQLF�
ILEHU�DUW��ZKHUH�LW�ZDV�XVHG��E\�ZKRP��KRZ�LW�
ZDV�XVHG��VKRUW�GHVFULSWLRQ�RI�WKH�WHFKQLTXH��
HWF���6HH����DERYH� 

&ODVV�� 0DFUDPp��DQ�DUWLFOH 
 

 
 

),(/'�&5236 
������-�������-������� 

�� 6HH�*HQHUDO�5XOHV� 
�� ([KLELWV�DUH�WR�EH�DV�PDWXUH�DV�SRVVLEOH��,Q�FDVH�

JUDLQ�VRUJKXPV�DUH�QRW�KHDGHG�RXW�E\�IDLU�WLPH��H[�
KLELWRU�VKDOO�EULQJ�ILYH�RI�WKH�PRVW�PDWXUH�VWDONV� 

�� 0HPEHUV�PD\�HQWHU�WZR�H[KLELWV�SHU�FODVV� 
�� 3URGXFWV�PXVW�KDYH�EHHQ�JURZQ�LQ�WKH�FXUUHQW�\HDU�

ZLWK�WKH�H[FHSWLRQ�RI�VR\EHDQ�VHHG�DQG�HGLEOH�ILHOG�
VHHG� 

�� $OO�VDPSOHV�FDOOLQJ�IRU�D�JDOORQ�VDPSOH�RI�VHHG�PD\�
KDYH��������WR����GLDPHWHU�6W\URIRDP�F\OLQGHU�



 

ϮϮ 

SODFHG�LQ�WKH�JDOORQ�FRQWDLQHU�WR�UHGXFH�DPRXQW�RI�
JUDLQ�WR�WKUHH�TXDUWV� 

�� ,QGLFDWH�WKH�QDPH�RI�WKH�YDULHW\�HQWHUHG� 
&ODVV��� %DUOH\ 
&ODVV��� &ORYHU�VHHG 
&ODVV��� $OIDOID�VHHG 
&ODVV��� $OIDOID��RQH�IODNH�RU�VOLFH�IURP�D�VWDQGDUG� 
 RU�D�����VHFWLRQ�FXW�IURP�D�URXQG�EDOH��WKH� 
 IODNH�RU�VOLFH�VKRXOG�EH�DERXW�VL[�LQFKHV�WKLFN�
 DQG�WLHG�LQ�WZR�GLUHFWLRQV 
&ODVV��� 7DPH�*UDVV�6HHG 
&ODVV���� 2DWV�6HHG 
&ODVV��� :KHDW�6HHG 
&ODVV�� 6R\EHDQ�6HHG  
&ODVV��� 6R\EHDQV��EXQGOH�RI�ILYH�SODQWV 
&ODVV����� (GLEOH�ILHOG�EHDQ�VHHG 
&ODVV����� 7ZR�6XJDU�%HHWV 
&ODVV����� +\EULG�*UDLQ�6RUJKXP�����KHDGV 
&ODVV����� +\EULG�)RUDJH�6RUJKXP�����EXQGOH 
&ODVV����� 2WKHU�)RUDJH�6RUJKXP�����EXQGOH 
&ODVV���� &RUQ��\HOORZ�����HDUV 
&ODVV����� &RUQ��ZKLWH�����HDUV 
&ODVV����� &RUQ�VWDON��EXQGOH�RI����VWDONV 
&ODVV���� 6XQIORZHUV-&RQIHFWLRQHU\����KHDGV 
&ODVV���� 6XQIORZHUV-&RQIHFWLRQHU\����JDOORQ�MDU��VHHGV 
&ODVV���� 6XQIORZHUV-2LO����KHDGV 
&ODVV���� 6XQIORZHUV-2LO����JDOORQ�MDU��VHHGV 
&ODVV���� 0LVFHOODQHRXV��VHHGV�RU�KHDGV 
&ODVV���� *UDVV�+D\-����IODNH�RU�VOLFH�����WKLFN�DQG�
 WLHG�LQ�WZR�GLUHFWLRQV��9DULHW\�PXVW�EH�QDPHG 

 
 

�-+�)/2:(5�6+2: 
%LOO�'XQFDQ��&DURO\Q�+DFNQH\ 

������-�������-������ 
�� 6HH�*HQHUDO�5XOHV� 
�� $QQXDOV�	�SHUHQQLDOV�VKRXOG�EH�LQ�GLVSRVDEOH� 

FRQWDLQHUV���$UUDQJHPHQWV�VKRXOG�EH�LQ�FRQWDLQHUV���������
RI�WKH�H[KLELWRUV�FKRLFH� 

�� 2QO\�WKUHH�HQWULHV�SHU�FODVV�PD\�EH�H[KLELWHG� 
�� +RXVHSODQW�PXVW�EH�FDUHG�IRU�E\�WKH�H[KLELWRU�IRU�D�

PLQLPXP�RI�VL[�PRQWKV� 
�� &XW�VSHFLPHQV�VKRXOG�EH�JURZQ�DQG�FROOHFWHG��127�

SXUFKDVHG� 
&ODVV��� $QQXDO�*DUGHQ�IORZHU��VLQJOH�VWHP 
&ODVV��� 3HUHQQLDO�*DUGHQ�IORZHU��VLQJOH�VWHP 
&ODVV��� )UHVK�)ORZHU�DUUDQJHPHQW��PXVW�EH�JURZQ�
 FROOHFWHG�E\�H[KLELWRU 
&ODVV�����'ULHG�)ORZHU�DUUDQJHPHQW��QR�IDEULF�RU�SODVWLF 
&ODVV��
�7HUUDULXP 
&ODVV��
�+RXVH�SODQW 
&ODVV��
�+RXVH�SODQW��IORZHULQJ 
&ODVV��
�6LON�DUUDQJHPHQW 

1RW�HOLJLEOH�IRU�.6)� 
 

 
 
 
 
 
 



 

Ϯϯ 

)22'6�$1'�1875,7,21 
9LFNLH�/LSSHOPDQ��6XH�2OVRQ��*RUGRQ�3HWWLERQH�� 

-LOO�5HLFKHUW��.D\OD�8QJHU 
������-�������-������ 

���6HH�*HQHUDO�5XOHV� 
���$��-+�PHPEHU�PD\�HQWHU�QR�PRUH�WKDQ�VL[�HQWULHV��
$OO�EDNHG�JRRGV�VKRXOG�FRPH�WR�WKH�IDLU�SDFNDJHG�IRU�����
H[KLELWLRQ��&RPSOHWH�UHFLSHV�ZLWK�LQJUHGLHQWV�DQG� 
LQVWUXFWLRQV�PXVW�EH�DWWDFKHG�ZLWK�WKH�HQWU\�RU�WKH� 
SODFLQJ�ZLOO�EH�ORZHUHG�RQH�ULEERQ�ZKHQ�MXGJHG� 
���&DNHV��SLHV��EUHDG�ORDYHV��HWF��VKRXOG�EH�OHIW�ZKROH�
DQG�XQFXW���,WHPV�VKRXOG�EH�H[KLELWHG�RXW�RI�WKHLU�EDNLQJ�
FRQWDLQHU��LQ�D�VHH-WKURXJK�GLVSRVDEOH�FRQWDLQHU��ZLWK�
WKH�H[FHSWLRQ�RI�SLHV�ZKLFK�FDQ�EH�EURXJKW�LQ�D�FOHDU�
S\UH[�EDNLQJ�GLVK��&DNH�ER[HV�DUH�DYDLODEOH�DW�WKH� 
H[WHQVLRQ�RIILFH���7KH�HQWLUH�LWHP�PXVW�EH�HQWHUHG� 
���6PDOO�LWHPV��VXFK�DV�FRRNLHV�DQG�UROOV��VKRXOG�EH�WKH�
VDPH�VKDSH�DQG�IURP�WKH�VDPH�UHFLSH���([KLELW��� 
FRRNLHV����PXIILQV����EUHDG�VWLFNV��HWF��RQ�D�SDSHU�SODWH�
LQ�D�FOHDU�=LSORF�EDJ���$WWDFK�WKH�HQWU\�WDJ�DQG�UHFLSH�WR�
WKH�RXWVLGH�RI�WKH�SODVWLF�EDJ���'2�127�ZUDS�IRUPV�LQ�
SODVWLF���([KLELWRUV�HQWHULQJ�FODVVHV�WKDW�UHTXLUH���VDP�
SOHV�RI�WKH�SURGXFW�VKRXOG�EULQJ�WKH�UHPDLQGHU�RI�WKH�
UHFLSH�SDFNDJHG�VHSDUDWHO\�LQ�D�VHH�WKURXJK�GLVSRVDEOH� 
FRQWDLQHU�VR�LW�PD\�EH�VROG�DW�WKH�)RRG�$XFWLRQ� 
���/DEHO�HDFK�H[KLELW�LQFOXGLQJ�QDPH��FODVV�QDPH��DQG�
FODVV�QXPEHU��$WWDFK�IRRG�ODEHOV�WR�WKH�WRS�RI�WKH�ER[�RU�
FRQWDLQHU��/DEHOV�DUH�DYDLODEOH�DW�WKH�H[WHQVLRQ�RIILFH� 
���7KH�H[KLELWRU�PD\�DWWDFK�D����[����LQGH[�FDUG�ZLWK�WKH�
HQWU\�IRUP�WR�JLYH�WKH�MXGJH�LQIRUPDWLRQ�ZKLFK�WKH 
H[KLELWRU�WKLQNV�ZRXOG�EH�KHOSIXO�IRU�WKH�MXGJH�WR�NQRZ� 
���8QIURVWHG�FDNHV�DUH�WR�EH�H[KLELWHG�LQ�DQ�XSULJKW� 
SRVLWLRQ�ZLWK�WRS�FUXVW�VKRZLQJ��H[FHSW�EXQGW�FDNHV�
ZKLFK�VKRXOG�EH�GLVSOD\HG�WRS�FUXVW�VLGH�GRZQ� 
���)RU�GHFRUDWHG�FDNHV��ERWK�FDNH�DQG�GHFRUDWLRQV�ZLOO�
EH�MXGJHG���'HFRUDWH�UHDO�FDNHV�RQO\���&DNH�VKDOO�QRW�
H[FHHG���´�LQ�KHLJKW���'HFRUDWHG�VSHFLDO�HYHQW�FDNHV�DUH�
QRW�HOLJLEOH�IRU�VWDWH�IDLU� 
�����)RU�IRRG�VDIHW\�SXUSRVHV��IRRGV�FRQWDLQLQJ�WKH 
IROORZLQJ�ZLOO�QRW�EH�MXGJHG�� 
· FXVWDUG�RU�GDLU\-EDVHG�ILOOLQJ�IURVWLQJ�HWF���H[��

FUHDP�FKHHVH� 
· UDZ�HJJV 
· IODYRUHG�RLOV 
· ³FDQQHG´�EUHDG�RU�EUHDG�FDNHV�LQ�D�MDU 
· FXW�IUHVK�IUXLW 
· ��XQEDNHG�H[KLELW�ZLWK�UDZ�IORXU��H[��QR-EDNH� 

��FRRNLHV� 
· �2U�DQ\�IRRG�UHTXLULQJ�UHIULJHUDWLRQ��H[��EDFRQ�

&UHDP�FKHHVH�RU�VRXU�FUHDP�DV�DQ�LQJUHGLHQW�DQG�
FRRNHG�LV�DFFHSWDEOH��5HIHU�WR�.-6WDWH�5HVHDUFK�DQG�
([WHQVLRQ�SXEOLFDWLRQ��-+�����-XGJHV¶�*XLGH�IRU�
)RRG�DQG�1XWULWLRQ�([KLELWV��IRU�LQIRUPDWLRQ�WR�KHOS�
\RX�PDNH�LQIRUPHG��VDIH�IRRG�H[KLELW�GHFLVLRQV� 

����$OFRKRO��H[��ZLQH��EHHU��DQG�KDUG�OLTXRU��LV�QRW� 
DOORZHG�DV�DQ�LQJUHGLHQW�LQ�IRRG�HQWULHV���(QWULHV�ZLWK�
DOFRKRO�LQ�WKH�UHFLSH�ZLOO�EH�GLVTXDOLILHG�DQG�QRW�MXGJHG� 
����(GXFDWLRQDO�GLVSOD\V�PXVW�EH�12�ODUJHU�WKDQ�D� 
�
�[��
�WUL-IROG�GLVSOD\�ERDUG��7KH\�ZLOO�EH�MXGJHG�����
RQ�QXWULWLRQDO�LQIRUPDWLRQ�SURYLGHG�DQG�����RQ�GHVLJQ�
DQG�JHQHUDO�DSSHDUDQFH��7KH\�PD\�EH�D��SRVWHU������[�
�����RU�WUL-IROG�GLVSOD\����5HFLSH�ER[�RU�QRWHERRN�DUH�QRW�
HOLJLEOH�� 



 

Ϯϰ 

&ODVV��
 %HJLQQHU��QRQ-SHULVKDEOH�IRRG�SURGXFW 
&ODVV��
 %HJLQQHU��HGXFDWLRQDO�H[KLELW� 
&ODVV�� -XQLRU��QRQ-SHULVKDEOH�IRRG�SURGXFW 
&ODVV�� -XQLRU��HGXFDWLRQDO�H[KLELW 
&ODVV�� ,QWHUPHGLDWH��QRQ-SHULVKDEOH�IRRG�SURGXFW 
&ODVV�� ,QWHUPHGLDWH��HGXFDWLRQDO�H[KLELW 
&ODVV�� 6HQLRU��QRQ-SHULVKDEOH�IRRG�SURGXFW 
&ODVV�� 6HQLRU��HGXFDWLRQDO�H[KLELW 
&ODVV�� )RRG�*LIW�3DFNDJH 

1RW�HOLJLEOH�IRU�.6)  

¨ )RRG�*LIW�3DFNDJH��1R�DOFRKROLF�EHYHUDJHV�ZLOO�EH�
DFFHSWHG��0XVW�FRQWDLQ�DW�OHDVW���GLIIHUHQW�IRRG�
LWHPV��SUHSDUHG�E\�WKH��-+¶HU��LQ�D�VXLWDEOH� 

�������FRQWDLQHU�QR�ODUJHU�WKDQ�����[�����[������3UHSDUHG��������������������������������������
IRRG�LWHPV�PXVW�KDYH�UHFLSHV�DWWDFKHG�ZLWK�WKH� 

 HQWU\��$GGLWLRQDO�KRPHPDGH�IRRG�LWHPV�EH\RQG�WKH�
��PLQLPXP��RU�SXUFKDVHG�LWHPV�PD\�DOVR�EH�LQFOXG�
HG�LQ�WKH�JLIW�EDVNHW��2Q�WKH�EDFN�RI�WKH�HQWU\�FDUG�� 

�������DQVZHU�WKHVH�TXHVWLRQV��$��ZKDW�LV�WKH�LQWHQGHG�XVH��
%��ZKDW�IRRG�VDIHW\�SUHFDXWLRQV�ZHUH�WDNHQ�GXULQJ�
DQG�DIWHU�SUHSDUDWLRQ"��7KLV�HQWU\�ZLOO�FRXQW�DV�D� 

�������QRQ-SHULVKDEOH�IRRG�SURGXFW��QRW�DV�DQ�HGXFDWLRQDO������������������
H[KLELW��%DNHG�SURGXFWV�ZLOO�EH�WDVWHG�DW�MXGJLQJ� 

¨ )RU�VWDWH�IDLU��RQO\��-+�PHPEHUV�LQ�-XQLRU��,QWHU�
PHGLDWH��DQG�6HQLRU�)RRGV�DQG�1XWULWLRQ�ZLOO�EH�
DEOH�WR�H[KLELW�DW�WKH�VWDWH�IDLU��PXVW�EH���\HDUV�ROG�
E\�-DQXDU\���RI�FXUUHQW�\HDU���0HPEHUV�PD\�HQWHU�
RQO\�RQH�HQWU\�LQ�D�GLYLVLRQ�FODVV�DQG�RQH�HQWU\�LQ�
DQ�HGXFDWLRQDO�FODVV�DW�WKH�.6)� 

)RRG�	�3KRWRJUDSK\�$XFWLRQ 
�� ([KLELWRUV�ZLOO�GUDZ�IRU�IRRG�	�SKRWRJUDSK\�DXF�

WLRQ�RUGHU�DW�MXGJLQJ���2QH�LWHP�WR�EH�OLVWHG�LQ�WKH�
ILUVW�KDOI�RI�WKH�RUGHU��DQG�RQH�LWHP�WR�EH�OLVWHG�LQ�
WKH�VHFRQG�KDOI�RI�WKH�RUGHU���$�PD[LPXP�RI���
LWHPV��H[����SKRWRJUDSK\�RU���IRRGV�RU� 

���������SKRWRJUDSK\�DQG���IRRGV��FDQ�EH�VROG� 
�� *UDQG�DQG�5HVHUYH�IRRG�	�SKRWRJUDSK\�LWHPV�ZLOO�

EH�VROG�ILUVW�EHJLQQLQJ�ZLWK�6HQLRUV���*UDQG�DQG�
5HVHUYH�H[KLELWRU¶V�VHFRQG�IRRG�LWHP�ZLOO�VHOO�LQ�WKH�
VHFRQG�KDOI�RI�WKH�VDOH�� 

�� $OO�H[KLELWRUV�DUH�H[SHFWHG�WR�EH�SUHVHQW�DW� 
 �������S�P���([KLELWRU¶V�QRW�SUHVHQW�ZLOO��IRUIHLW� 
 ��VDOH�SULYLOHJHV�� 

� 

 
)22'�35(6(59$7,21 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���([KLELWV�PXVW�KDYH�EHHQ�SUHVHUYHG�VLQFH�WKH� 
PHPEHU¶V�SUHYLRXV�\HDU¶V�FRXQW\�IDLU��DQG�QRW�EHHQ� 
H[KLELWHG�DW�WKH�SUHYLRXV�6WDWH�)DLU� 
���5HFLSHV�DQG�SURFHVVLQJ�PHWKRGV�IURP�WKH�VRXUFHV 
EHORZ�DUH�UHFRPPHQGHG��5HFLSHV�PXVW�EH�IURP 
FXUUHQW��WHVWHG�UHVRXUFHV�OLVWHG�EHORZ�DQG�PXVW�EH� 
DGMXVWHG�IRU�DOWLWXGH�EDVHG�RQ�\RXU�SURFHVVLQJ�ORFDWLRQ��
3URFHVVLQJ�PHWKRGV�WKDW�ZLOO�EH�GLVTXDOLILHG�LQFOXGH��
RSHQ�NHWWOH-FDQQLQJ��RYHQ�FDQQLQJ��VXQ�FDQQLQJ��DQG� 
XVLQJ�HOHFWULF�PXOWL-FRRNHUV��)RU�PRUH�LQIRUPDWLRQ 
RQ�HOHFWULF�PXOWL-FRRNHUV��VHH�KWWS���QFKIS�XJD�HGX 
SXEOLFDWLRQV�QFKIS�IDFWVKHHWV�HOHFWULFBFRRNHUV�KWPO� 
8QWHVWHG�UHFLSHV�ZLOO�EH�GLVTXDOLILHG�IRU�IRRG�VDIHW\ 
UHDVRQV��7HVWHG�UHFLSH�UHVRXUFHV�LQFOXGH�� 



 

Ϯϱ 

· .-6WDWH�5HVHDUFK�DQG�([WHQVLRQ�)RRG�3UHVHUYDWLRQ�����������������
SXEOLFDWLRQV�DQG�RWKHU�XQLYHUVLW\�H[WHQVLRQ�IRRG�
SUHVHUYDWLRQ�SXEOLFDWLRQV� 

· 86'$�&RPSOHWH�*XLGH�WR�+RPH�&DQQLQJ��#���� 
· 6R�(DV\�WR�3UHVHUYH���WK�HGLWLRQ��7KH�8QLYHUVLW\�RI�

*HRUJLD�&RRSHUDWLYH�([WHQVLRQ�6HUYLFH 
· %DOO��%OXH�%RRN�*XLGH�WR�3UHVHUYLQJ��(GLWLRQ��� 
· %DOO��&RPSOHWH�%RRN�RI�+RPH�3UHVHUYLQJ��#�����

DQG�#���� 
· &DQQLQJ�0L[HV��L�H��0UV��:DJH¶V��%DOO�� 
· 3HFWLQ�PDQXIDFWXUHUV��L�H��6XUH-HOO��%DOO�� 
· .65(�5DSLG�5HVSRQVH�&HQWHU�3UHVHUYDWLRQ�5HFLSHV 
· 1DWLRQDO�&HQWHU�IRU�+RPH�)RRG�3UHVHUYDWLRQ 
· %DOO��DQG�.HUU 
���1R�DOFRKRO�VKRXOG�EH�LQFOXGHG�DV�DQ�LQJUHGLHQW�LQ�
IRRG�SUHVHUYDWLRQ�HQWULHV��(QWULHV�ZLWK�DOFRKRO�LQ�WKH�
UHFLSH�ZLOO�EH�GLVTXDOLILHG�DQG�QRW�EH�MXGJHG� 
���(DFK�PHPEHU�PD\�HQWHU�XS�WR�WZR�H[KLELWV�LQ�WKLV 
GLYLVLRQ��EXW�RQO\�RQH�HQWU\�SHU�FODVV� 
���(DFK�H[KLELW�PXVW�KDYH�WKH�FRPSOHWH�UHFLSH�DQG 
LQVWUXFWLRQV�DWWDFKHG�ZLWK�WKH�HQWU\�FDUG�RU�LW�ZLOO�EH�
GLVTXDOLILHG���5HFLSH�PXVW�LQFOXGH�H[KLELWRU�QDPH�����
UHFLSH�VRXUFH��GDWH�RI�SXEOLFDWLRQ��DOWLWXGH�DQG�ZKHUH�
IRRG�ZDV�SURFHVVHG��,I�XVLQJ�0UV��:DJH¶V�RU�%DOO��PL[�
HV��LQGLFDWH�WKH�GDWH�WKH�PL[�ZDV�SXUFKDVHG� 
���([KLELWV�PXVW�EH�VHDOHG�LQ�FOHDQ�VWDQGDUG�FDQQLQJ�
MDUV��ZLWK�PDWFKLQJ�EUDQG��XVH�%DOO��OLGV�RQ�%DOO��MDUV��
RU�.HUU�OLGV�RQ�.HUU�MDUV��HWF���WZR�SLHFH�OLGV��'R�QRW�XVH�
FRORUHG�MDUV��'R�QRW�DGG�IDQF\�SDGGHG�OLGV��IDEULF�RYHU�
ZUDSV��RU�FR]LHV�DV�WKH\�LQWHUIHUH�ZLWK�WKH�MXGJLQJ� 
SURFHVV��1R�IDQF\�SDFNV�XQOHVV�UHFLSH�VWDWHV�WR�GR�VR�
�H[��SLFNOHG�DVSDUDJXV���-DUV�PXVW�EH�VHDOHG�ZKHQ� 
HQWHUHG��)RU�IRRG�VDIHW\�UHDVRQV��WKH�VL]H�RI�MDUV�XVHG�
PXVW�QRW�EH�ODUJHU�WKDQ�WKH�MDU�VL]H�VWDWHG�LQ�WKH�UHFLSH��
1RWH��7KHUH�DUH���-R]����-R]��DQG���-R]�FDQQLQJ�MDUV�
DYDLODEOH�WR�XVH��8VH�SLQW�MDU�SURFHVV�UHFRPPHQGDWLRQV�
IRU���-R]�MDUV��8VH�TXDUW�MDU�SURFHVV�UHFRPPHQGDWLRQV�
IRU���-R]�DQG���-R]�MDUV� 
���(DFK�MDU�H[KLELWHG�PXVW�EH�ODEHOHG��7KH�ODEHO�PXVW�QRW�
FRYHU�EUDQG�QDPH�RI�MDU��7KH�ODEHO�PXVW�JLYH��&ODVV�
1XPEHU��3URGXFW��$OWLWXGH�ZKHUH�SURFHVVHG��&DQQLQJ�
0HWKRG��ZDWHU�EDWK��ZHLJKWHG�JDXJH�RU�GLDO�JDXJH�SUHV�
VXUH�PHWKRG���3URFHVV�7LPH��3UHVVXUH��SVL���'DWH�SUR�
FHVVHG�LQFOXGLQJ�PRQWK�DQG�\HDU��1DPH��DQG�&RXQW\�
'LVWULFW��7HPSODWHV�IRU�DGKHVLYH�ODEHOV�FDQ�EH�IRXQG�DW� 
KWWSV���ZZZ�NDQVDV�-K�RUJ�HYHQWV-DFWLYLWLHV�IDLUV�NDQVDV
-VWDWH-IDLU�GRFV�IRRGV-DQG-QXWULWLRQ�)RRGVB/DEHO�SGI� 
���&ODVVHV��-��ZLOO�UHTXLUH�RQH�MDU�IRU�HDFK�FODVV� 
����+ROH�SXQFK�WKH�HQWU\�FDUG�DQG�XVH�D�UXEEHU�EDQG�WR�
DWWDFK�WKH�HQWU\�FDUG�DQG�UHFLSH�DURXQG�WKH�WRS�RI�WKH�MDU� 
����,I�GULHG�IRRG�SURGXFW�LV�QRW�LQ�D�FDQQLQJ�MDU��LW�ZLOO�EH�
ORZHUHG�RQH�ULEERQ�UDWLQJ��6XJJHVWHG�DPRXQW������WR�����
FXS��RU�WKUHH�RU�IRXU�SLHFHV�SHU�H[KLELW��$OO�PHDW�MHUN\�
PXVW�EH�KHDWHG�WR�DQ�LQWHUQDO�WHPSHUDWXUH�RI�����GHJUHHV�
)�EHIRUH�RU�DIWHU�GU\LQJ��7KLV�LV�QRW�WKH�GU\LQJ�WHPSHUD�
WXUH��'ULHG�SURGXFWV�PXVW�LQFOXGH�WKH�UHFLSH��SUHSDUDWLRQ�
VWHSV�DQG�KHDWLQJ�LQVWUXFWLRQV��-HUN\�QRW�KHDWHG�WR�DQ�
LQWHUQDO�WHPSHUDWXUH�RI�����GHJUHHV�)�ZLOO�EH�GLVTXDOL�
ILHG�DQG�QRW�EH�MXGJHG��+HDWLQJ�LQIRUPDWLRQ�FDQ�EH�
IRXQG�LQ�³'U\�0HDW�6DIHO\�DW�+RPH´ �
ZZZ�NVUH�NVX�HGX�ERRNVWRUH�SXEV�0)�����SGI 
 
&ODVV�� 6ZHHW�6SUHDGV��6\UXSV��2QH�MDU 
&ODVV��� )UXLWV��-XLFHV��)UXLW�0L[WXUHV��2QH�MDU 



 

Ϯϲ 

&ODVV��� /RZ�$FLG�9HJHWDEOHV��JUHHQ�EHDQV��FRUQ�����������������������
  HWF����2QH�MDU 
&ODVV��� 3LFNOHV��)HUPHQWHG�)RRGV��5HOLVKHV�DQG� 
  &KXWQH\��2QH�MDU 
&ODVV���� 7RPDWR�7RPDWR�3URGXFWV��-XLFH�DQG�6DOVD�� 
  2QH�MDU 
&ODVV���� &DQQHG�0HDWV��2QH�MDU 
&ODVV�� 'ULHG�)RRGV��2QH�VPDOO�MDU 
 
 

)$925,7(�)22'�6+2: 
������-�������-������� 

�� 6HH�*HQHUDO�5XOHV� 
7KH�)DYRULWH�)RRG�6KRZ�LV�DQ�RSSRUWXQLW\�IRU��-+�\RXWK 
WR�H[KLELW�D�)DYRULWH�)RRG�WKH\�KDYH�OHDUQHG�WR�SUHSDUH 
DV�SDUW�RI�WKH��-+�IRRG�SURMHFW���7KH��-+�PHPEHU�DOVR 
XVHV�WKHLU�FUHDWLYH�WDOHQWV�WR�SODQ�WKH�PHQX�DQG�WDEOH 
VHWWLQJ�WR�DFFRPSDQ\�WKHLU�)DYRULWH�)RRG���5LEERQV� 
DUH�SUHVHQWHG�WR�WKH��-+�PHPEHU�DIWHU�D�FRQVXOWDWLRQ�
MXGJLQJ� 
 

)25(675< 
������-�������-������ 

���(DFK�PHPEHU�PD\�HQWHU�XS�WR���H[KLELWV�LQ�)RUHVWU\��
EXW�RQO\�RQH�HQWU\�SHU�FODVV��3DUWLFLSDQWV�FDQ�H[KLELW�LQ�D�
FROOHFWLRQ�SKDVH�DQG�RQH�RWKHU�FODVV�RU�WKH\�PD\�H[KLELW�
LQ�DQ\�WZR�QRQ-FROOHFWLRQ�FODVVHV� 
���$OO�OHDI�H[KLELWV�DUH�WR�EH�PRXQWHG�RQ������´�[�����
KHDY\�VWRFN�SDSHU�DQG�SODFHG�LQ�ORRVH-OHDI�ELQGHUV��
�0DJQHWLF�RU�DGKHVLYH�ILOOHU�VKHHWV�IRU�SKRWRJUDSKLF�
SULQWV�RU�VKHHW�SURWHFWRUV�DUH�UHFRPPHQGHG���7ZLJV�DQG�
IUXLW�FROOHFWLRQV�PD\�EH�H[KLELWHG�LQ�ZKDWHYHU�PDQQHU�
\RX�FKRRVH��PD[LPXP�H[KLELW�VL]H��
�[��
���0D[LPXP�
WULIROG�VL]H�LV��¶�[��¶��5HVRXUFHV�IRU�H[KLELWLQJ�DUH�����
ORFDWHG�RQ�WKH�.DQVDV��-+�)RUHVWU\�SURMHFW�SDJH��KWWSV���
ZZZ�NDQVDV�-K�RUJ�SURMHFWV�DJULFXOWXUH-DQG-QDWXUDO-
UHVRXUFHV�SODQW-VFLHQFHV�IRUHVWU\�KWPO� 
���1DPH��FOXE��DJH��DQG�\HDU�LQ�SURMHFW�VKRXOG�EH�RQ�
IURQW�FRYHU�RU�LQ�D�SURPLQHQW�ORFDWLRQ� 
���/HDYHV�VKRXOG�EH�LGHQWLILHG�ZLWK�DQ�DSSURSULDWH�ODEHO�
ORFDWHG�QHDU�WKH�OHDI�RQ�WKH�VDPH�SDJH��7KHVH�ODEHOV�
VKRXOG�LQFOXGH�����WKH�SURSHU�FRPPRQ�QDPH�DV�OLVWHG�LQ�
WKH��-+�%XOOHWLQ������³/LVW�RI�1DWLYH�.DQVDV�)RUHVW�
7UHHV´��KWWSV���ZZZ�ERRNVWRUH�NVUH�NVX�HGX�
SXEV��+����SGI�������ORFDWLRQ��FLW\�DQG�RU�FRXQW\��
ZKHUH�FROOHFWHG��DQG�����GDWH��GD\��PRQWK��\HDU��RU�
�PRQWK��GD\��\HDU��FROOHFWHG� 
���'LYLGH�VSHFLPHQV�LQWR�WKH�IROORZLQJ�WZR�VHFWLRQV��
1DWLYH�.DQVDV�7UHHV�DQG�1RQ-1DWLYH�7UHHV� 
���1HZ�VSHFLPHQV�DUH�WKRVH�VSHFLPHQV�FROOHFWHG�GXULQJ�
WKH�FXUUHQW��-+�\HDU�DQG�FDQQRW�EH�D�GXSOLFDWH�WUHH� 
VSHFLHV�RI�SUHYLRXVO\�GLVSOD\HG�VSHFLPHQV���� 
���*URXS�VSHFLPHQV�DFFRUGLQJ�WR�WKH�\HDUV�FROOHFWHG� 
�H[��³ROG-SUHYLRXV�\HDUV´�DQG�³QHZ´�� 
���9DULDWLRQV�RI�YDULHWLHV�GR�QRW�FRXQW�DV�GLIIHUHQW� 
VSHFLHV�RU�VSHFLPHQV� 
���:KHQ�UHSODFLQJ�SUHYLRXVO\�GLVSOD\HG�VDPSOHV��WKH�
VSHFLPHQ�ODEHO�PXVW�EH�XSGDWHG��5HSODFHPHQWV�GR�QRW�
FRXQW�DV�QHZ�VSHFLPHQV��5HSODFHPHQWV�VKRXOG�EH� 
GLVSOD\HG�LQ�WKH�³ROG�SUHYLRXV´�VHFWLRQ�RI�WKH�GLVSOD\� 
����,I�\RX�UHWULHYH�LQIRUPDWLRQ�IRU�\RXU�IRUHVWU\�H[KLELW��
\RX�PXVW�LQFOXGH�D�UHIHUHQFH�FLWDWLRQ�WR�WKH�VRXUFH� 



 

Ϯϳ 

����,Q�DOO�OHDI�FROOHFWLRQV��H[KLELW�RQH�FRPSOHWH�OHDI�
ZKHUH�SRVVLEOH��,I�OHDI�LV�WRR�ODUJH��H[KLELW�DV�PXFK�DV�
SRVVLEOH��6NHWFK�LQ�UHGXFHG�VFDOH�WKH�HQWLUH�OHDI�DQG� 
LOOXVWUDWH�ZKHUH�WKH�H[KLELWHG�SRUWLRQ�LV�IURP��1RWH��$�
³OHDIOHW´�LV�LQFRUUHFW�ZKHQ�GLVSOD\HG�DV�WKH�FRPSOHWH� 
OHDI�IRU�WKH�WUHH�� 
����$OO�ZRUN�PXVW�VKRZ�RULJLQDOLW\��/HDI�FROOHFWLRQV�DQG�
GLVSOD\V�VKRXOG�QRW�FORVHO\�UHVHPEOH�ZRUN�GRQH�E\� 
RWKHUV�LQ�WKH�VDPH�FOXE�� 
.QRZLQJ�7UHHV�DV�,QGLYLGXDOV��/HDI�&ROOHFWLRQV

� 
&ODVV���)RUHVWU\�&ROOHFWLRQ�� 
�&KRRVH�HLWKHU�$�RU�%��2QO\�WKRVH�H[KLELWLQJ�IRU�WKH�
ILUVW�\HDU�PD\�HQWHU�WKLV�FODVV� 

 $��([KLELW�D�PLQLPXP�RI����GLIIHUHQW�OHDYHV�IURP�
QDWLYH�.DQVDV�WUHHV�FROOHFWHG�ZLWKLQ�WKH�\HDU�� 
([KLELW�FDQ�LQFOXGH�QRQ-QDWLYH�OHDYHV�LQ�DGGLWLRQ�WR�
WKH�UHTXLUHG�QXPEHU�RI�OHDI�VSHFLPHQV�IURP�QDWLYH�
.DQVDV�WUHHV�� 
%��([KLELW�D�PLQLPXP�RI���QDWLYH�.DQVDV�WUHHV�
VKRZLQJ�OHDI��WZLJ��DQG�IUXLW�IURP�HDFK�VSHFLHV� 

&ODVV���)RUHVWU\�&ROOHFWLRQ�� 
�&KRRVH�HLWKHU�$�RU�%��7KLV�FODVV�LV�RSHQ�WR�WKRVH� 
H[KLELWLQJ�HLWKHU�IRU�WKH�ILUVW�RU�VHFRQG�WLPH� 

 $��([KLELW�D�PLQLPXP�RI����GLIIHUHQW�OHDYHV�
�LQFOXGLQJ����QHZ�VSHFLPHQV��IURP�QDWLYH�.DQVDV�
WUHHV��([KLELW�FDQ�LQFOXGH�QRQ-QDWLYH�OHDYHV�LQ� 
�DGGLWLRQ�WR�WKH�UHTXLUHG�QXPEHU�RI�OHDI�VSHFLPHQV�
IURP�QDWLYH�.DQVDV�WUHHV�� 
%��([KLELW�D�PLQLPXP�RI����QDWLYH�.DQVDV�WUHHV�
VKRZLQJ�OHDI��WZLJ��DQG�IUXLW�IURP�HDFK�VSHFLHV�� 
7KLV�H[KLELW�PXVW�LQFOXGH���QHZ�OHDI��ZLJ��DQG�IUXLW� 
VSHFLPHQV� 

&ODVV���)RUHVWU\�&ROOHFWLRQ�� 
�&KRRVH�HLWKHU�$�RU�%��7KLV�FODVV�LV�RSHQ�WR�WKRVH� 
H[KLELWLQJ�HLWKHU�IRU�WKH�WKLUG�RU�IRXUWK�WLPH� 

 $��([KLELW�D�PLQLPXP�RI����GLIIHUHQW�OHDYHV�
�LQFOXGLQJ����QHZ�VSHFLPHQV��IURP�QDWLYH�.DQVDV�
WUHHV��([KLELW�FDQ�LQFOXGH�QRQ-QDWLYH�OHDYHV�LQ� 
�DGGLWLRQ�WR�WKH�UHTXLUHG�QXPEHU�RI�OHDI�VSHFLPHQV�
IURP�QDWLYH�.DQVDV�WUHHV�� 
%��([KLELW�D�PLQLPXP�RI����QDWLYH�.DQVDV�WUHHV�
VKRZLQJ�OHDI��WZLJ��DQG�IUXLW�IURP�HDFK�VSHFLHV��7KLV�
H[KLELW�PXVW�LQFOXGH���QHZ�OHDI��ZLJ��DQG�IUXLW� 
VSHFLPHQV� 

&ODVV���)RUHVWU\�&ROOHFWLRQ�� 
�&KRRVH�HLWKHU�$�RU�%��7KLV�FODVV�LV�RSHQ�WR�WKRVH� 
H[KLELWLQJ�HLWKHU�IRU�WKH�ILIWK�WLPH�RU�ORQJHU� 

 $��([KLELW�D�PLQLPXP�RI����GLIIHUHQW�OHDYHV�
�LQFOXGLQJ����QHZ�VSHFLPHQV��IURP�QDWLYH�.DQVDV�
WUHHV��([KLELW�FDQ�LQFOXGH�QRQ-QDWLYH�OHDYHV�LQ� 
�DGGLWLRQ�WR�WKH�UHTXLUHG�QXPEHU�RI�OHDI�VSHFLPHQV�
IURP�QDWLYH�.DQVDV�WUHHV�� 
%��([KLELW�D�PLQLPXP�RI����QDWLYH�.DQVDV�WUHHV�
VKRZLQJ�OHDI��WZLJ��DQG�IUXLW�IURP�HDFK�VSHFLHV�� 
7KLV�H[KLELW�PXVW�LQFOXGH����QHZ�OHDI��ZLJ��DQG�IUXLW�
VSHFLPHQV� 

+RZ�$�7UHH�*URZV 
&ODVV���1RWHERRN��(QWU\�PD\�LQFOXGH�D�SURMHFW�QRWHERRN�

ZLWK����RU�PRUH�VHHGV�FROOHFWHG�ZLWK�SLFWXUHV� 
 VKRZLQJ�D�JHUPLQDWLRQ�VWXG\�RU�D�PRXQWLQJ�RI�D�

WKLQ�VHFWLRQ�RI�ZRRG�FXW�IURP�WKH�HQG�RI�ORJ�RU�WRS�
RI�VWXPS�ODEHOHG�ZLWK�LQIRUPDWLRQ�VXFK�DV�NLQG�RI�
ZRRG�DQG�DJH�RI�WUHH�ZKHQ�FXW�RU�H[KLELWV�DQ 

 LOOXVWUDWLRQ�RI�KRZ�D�WUHH�JURZV� 



 

Ϯϴ 

7UHH�$SSUHFLDWLRQ 
&ODVV���1RWHERRN��(QWU\�PD\�LQFOXGH�D�UHVHDUFK�RU� 
 UHSRUWLQJ�SURMHFW�QRWHERRN�ZLWK�QR�PRUH�WKDQ���� 
 SDJHV�EDVHG�RQ�WKH�H[KLELWRU¶V�VHOHFWHG�WUHH��([KLELW�

PXVW�EH�D�GLIIHUHQW�VSHFLHV�RI�WUHH�HDFK�\HDU���7KLV�
QRWHERRN�PD\�LQFOXGH�VNHWFKHV��GUDZLQJV��SLFWXUHV��
D�VWRU\��RU�DQ\�RWKHU�WKLQJV�ZKLFK�ZLOO�KHOS�WHOO�
DERXW�WKH�WUHH�\RX�KDYH�VHOHFWHG��� 

*URZLQJ�DQG�3URWHFWLQJ�7UHHV 
&ODVV���'LVSOD\�1RWHERRN��(QWU\�UHTXLUHV�D�GLVSOD\��RU�

SURMHFW�QRWHERRN��WHOOLQJ�DERXW�SURMHFW�DQG�SLFWXUHV�
EHIRUH��GXULQJ��	�DIWHU�SODQWLQJ�VHHGOLQJV��D� 

 FRQWDLQHU�WUHH��RU�D�EDOOHG�DQG�EXUODSSHG�WUHH�� 
 0D[LPXP�WUL-IROG�VL]H�LV��¶�[��¶�� 
7UHH�&XOWXUH 
&ODVV���'LVSOD\�1RWHERRN��(QWU\�UHTXLUHV�D�GLVSOD\�RU�

SURMHFW�QRWHERRN�WHOOLQJ�DERXW�SURMHFW�ZRUN�DQG�
LQFOXGHV�SLFWXUHV�RI�EHIRUH��GXULQJ�DQG�DIWHU�ZRRG�
ORW�LPSURYHPHQW��0D[LPXP�WUL-IROG�VL]H�LV��¶�[��¶� 

+RZ�)RUHVWV�6HUYH�8V 
&ODVV���(QWU\�PD\�LQFOXGH�FROOHFWHG�ZRRG�VDPSOHV��DOO�

RU�SDUWLDO��DQG���SDJH�HVVD\��:RRG�VDPSOH�GLVSOD\�
WR�EH�PRXQWHG�RQ�SRVWHU�ERDUG�RU�DQ\�VWLII�PDWHULDO�
QR�ODUJHU�WKDQ�D��¶�[��¶�WUL-IROG��(VVD\�VKRXOG�EH�
GLVSOD\HG�LQ�D�FRYHUHG�ELQGHU� 

(GXFDWLRQDO�&UHDWLYH�([KLELW 
&ODVV����(QWU\�PXVW�EH�GLUHFWO\�UHODWHG�WR�WUHH�LGHQWLILFD�

WLRQ�RU�)RUHVWU\��7\SH�RI�H[KLELW�LV�RSHQ��QRWHERRN��
SRVWHU��FROOHFWLRQ�ER[��HWF���JLYHQ�D�PD[LPXP� 

 WUL-IROG�VL]H�RI��¶�[��¶��&DUH�VKRXOG�EH�WDNHQ�WR�XVH�
GXUDEOH�PDWHULDOV�WKDW�ZLOO�ZLWKVWDQG�IDLU�FRQGLWLRQV��
7KLV�LV�D�JRRG�FODVV�WR�H[KLELW�DQ�XQXVXDO�FROOHFWLRQ�� 

  
 

*(2/2*<�	�/$3,'$5< 
&ROH�0D\ 

������-�������-������ 
����6HH�*HQHUDO�UXOHV� 
����7KH�H[KLELW�ER[�VKRXOG�EH�����[�����[������´�  �
3OH[LJODVV�FRYHUV�DUH�UHTXLUHG��%R[HV�ZLWK�JODVV� 
FRYHUV�:,//�127�EH�DFFHSWHG��$OO�VSHFLPHQV�DUH�WR�
EH�DUUDQJHG�DFURVV�WKH�QDUURZ�������GLPHQVLRQ�RI�WKH� 
H[KLELW�ER[��PDNLQJ�WKH�H[KLELW�����DFURVV�WKH�WRS�DQG�
����GHHS�H[DFWO\��,I�D�ER[�KDV�D�VOLGLQJ�3OH[LJODVV�FRYHU��
LW�PXVW�EH�UHPRYDEOH�IURP�WKH�WRS��6FUHZV��ORFNV��RU�
RWKHU�GHYLFHV�WKDW�ZRXOG�SUHYHQW�MXGJHV�IURP�UHPRYLQJ�
WKH�FRYHU�VKRXOG�QRW�EH�XVHG� 
����(DFK�H[KLELWRU�LV�UHTXLUHG�WR�LGHQWLI\�HDFK�GLVSOD\�
ER[�E\�SODFLQJ�DQ�LGHQWLILFDWLRQ�ODEHO�EHDULQJ�QDPH��
FRXQW\�RU�GLVWULFW��DQG�QXPEHU�RI�VSHFLPHQV�LQ�WKH�XSSHU�
OHIW-KDQG�FRUQHU�RI�WKH�3OH[LJODVV�FRYHU��LQVLGH-XVH�FOHDU�
GRXEOH-VLGHG�WDSH�WR�DGKHUH�JXPPHG�ODEHOV���DQG�E\�
DWWDFKLQJ�D�ODEHO�ZLWK�WKH�VDPH�LQIRUPDWLRQ�RQ�WKH�ORZHU�
ULJKW�FRUQHU�RI�WKH�ER[��RXWVLGH�� 
����([KLELWRU�PD\�HQWHU�LQ�ERWK�JHRORJ\�DQG�ODSLGDU\�
FODVVHV��([KLELWRU�PD\�VKRZ�LQ�RQO\�RQH�RI�WKH�ILUVW�IRXU�
JHRORJ\�FODVVHV��([KLELWRU�PD\�DOVR�VKRZ�LQ�JHRORJ\�
FODVV����VSHFLDO�H[KLELW���FODVV���DQG�LQ�RQH�ODSLGDU\�
FODVV� 
����*HRORJ\�VSHFLPHQV�VKRXOG�EH�ODEHOHG�ZLWK�WKH� 
QXPEHU�RI�WKH�VSHFLPHQ��GDWH�FROOHFWHG��VSHFLPHQ�QDPH�
RU�GHVFULSWLRQ��DQG�ORFDOLW\��FRXQW\��ZKHUH�FROOHFWHG� 
����)RU�WKH�JHRORJ\�FODVVHV����������	����VSHFLPHQV�
VKRXOG�EH�PRXQWHG�LQ�WKH�ER[�E\�SURSHU�JURXSV��URFNV�� 
PLQHUDOV��IRVVLOV��)RVVLOV�PXVW�EH�LGHQWLILHG�WR�WKH� 



 

Ϯϵ 

3K\OXP��&ODVV�DQG�*HQXV�OHYHO��0RUH�WKDQ�RQH� 
VSHFLPHQ�RI�WKH�VDPH�NLQG�RI�URFN�RU�PLQHUDO�RU�VSHFLHV�
RI�D�IRVVLO�PD\�EH�H[KLELWHG�LI�WKLV�GXSOLFDWLRQ�UHSUHVHQWV�
GLIIHUHQW�JHRORJLFDO�IRUPDWLRQV��6SHFLPHQ�ODEHO�PXVW�
VKRZ�WKLV�GLVWLQFWLRQ��)RUW�+D\V�OLPHVWRQH��QRW�MXVW� 
OLPHVWRQH��H[DFW�VSHFLHV�PXVW�KDYH�GLIIHUHQW�IRUPDWLRQ�
QDPHV�OLVWHG�RQ�WKH�,�'��FDUG��&RPSRVLWH�%UDFKLRSRG�
IURP�0RUULOO�/LPHVWRQH�QRW�MXVW�%UDFKLRSRG�RU� 
&RPSRVLWD�%UDFKLRSRG��� 
����)RU�JHRORJ\�FODVVHV���������DQG����DOO�VSHFLPHQV�PXVW�
EH�FROOHFWHG�IURP�ORFDWLRQV�LQ�.DQVDV��2XW-RI-VWDWH� 
VSHFLPHQV�ZLOO�QRW�FRXQW�LQ�WKH�PLQLPXP�QXPEHU�IRU�WKH�
FODVV��QRU�ZLOO�WKH\�EH�FRQVLGHUHG�LQ�WKH�MXGJLQJ� 
&ODVV�� *HRORJ\��'LVSOD\�DW�OHDVW����URFNV�� 
 PLQHUDOV��DQG�IRVVLOV�FROOHFWHG�GXULQJ�WKH�
 FXUUHQW��-+�\HDU��([KLELWRU�LV�OLPLWHG�WR�
 RQH�H[KLELW�ER[��2QO\�WKRVH�H[KLELWLQJ�
 IRU�WKH�ILUVW�WLPH�PD\�HQWHU�WKLV�FODVV� 
&ODVV�� *HRORJ\��'LVSOD\�DW�OHDVW����GLIIHUHQW�
 URFNV��PLQHUDOV��RU�IRVVLOV��DW�OHDVW���RI�
 HDFK��)LIWHHQ�PXVW�EH�FROOHFWHG�GXULQJ�
 WKH�FXUUHQW��-+�\HDU��([KLELWRU�LV� 
 OLPLWHG�WR�RQH�H[KLELW�ER[��7KLV�FODVV�LV�
 RSHQ�WR�WKRVH�H[KLELWLQJ�HLWKHU�WKHLU�ILUVW�
 RU�VHFRQG�WLPH� 
&ODVV�� *HRORJ\��'LVSOD\�DW�OHDVW����URFNV�� 
 PLQHUDOV��RU�IRVVLOV��DW�OHDVW���RI�HDFK�� 
 )LIWHHQ�PXVW�EH�FROOHFWHG�GXULQJ�WKH�
 FXUUHQW��-+�\HDU��([KLELW�OLPLWHG�WR�
 WZR�ER[HV��7KLV�FODVV�LV�RSHQ�WR�WKRVH� 
 H[KLELWLQJ�HLWKHU�WKHLU�WKLUG�RU�IRXUWK�
 WLPH��/LVW�WKH�LWHPV�DV�LJQHRXV�� 
 PHWDPRUSKLF�RU�VHGLPHQWDU\� 
&ODVV�� *HRORJ\��'LVSOD\�DW�OHDVW����URFNV�� 

 PLQHUDOV��RU�IRVVLOV��DW�OHDVW���RI�HDFK��
)LIWHHQ�PXVW�EH�FROOHFWHG�GXULQJ�WKH�
FXUUHQW��-+�\HDU��([KLELW�OLPLWHG�WR�WZR�
ER[HV��7KLV�FODVV�LV�RSHQ�WR�WKRVH� 

 H[KLELWLQJ�ILYH�WLPHV�RU�PRUH�DW�WKH�IDLU��
/LVW�WKH�LWHPV�DV�LJQHRXV��PHWDPRUSKLF�
RU�VHGLPHQWDU\� 

&ODVV�� *HRORJ\�(GXFDWLRQ�([KLELW�UHODWLQJ�WR�
HYHU\GD\�OLYLQJ��RU�WR�D�PLQHUDO�WHVW��D�
URFN�IRUPDWLRQ��JHRORJLFDO�KLVWRU\�� 

 VSHFLHV�RI�D�IRVVLO��IRUPV�RI�RQH�PLQHUDO��
D�YDULDWLRQ�RI�RQH�NLQG�RI�URFN��DUFKDHR�
ORJLFDO�DUWLIDFWV��RU�,QGLDQ�DUWLIDFWV�� 

 ([KLELW�OLPLWHG�WR���IHHW�RI�WDEOH�VSDFH��
&DUH�VKRXOG�EH�WDNHQ�WR�XVH�GXUDEOH�
PDWHULDOV�WKDW�ZLOO�ZLWKVWDQG�&RXQW\��
6WDWH�)DLU�FRQGLWLRQV�� 

&ODVV�� 0LQHUDORJ\��'LVSOD\�D�PLQLPXP�RI����
PLQHUDO�VSHFLPHQV�FROOHFWHG�LQ�.DQVDV��
DW�OHDVW���RI�ZKLFK�KDYH�EHHQ�FROOHFWHG�
GXULQJ�WKH�FXUUHQW��-+�\HDU��7KH�PLQHU�
DOV�DUH�WR�EH�JURXSHG�E\�PLQHUDO�FODVV�
�L�H���&DUERQDWHV��2[LGHV��6LOLFDWHV��DQG�
DW�OHDVW���FODVVHV�PXVW�EH�UHSUHVHQWHG��
7KH�PHPEHU�PXVW�XVH�RQH�VWDQGDUG� 

 GLVSOD\�ER[��7KH�VSHFLPHQV�PXVW�EH� 
 ODEHOHG�ZLWK�WKH�QXPEHU�RI�WKH�VSHFLPHQ��

GDWH�FROOHFWHG��QDPH�RI�VSHFLPHQ��FRXQW\�
ZKHUH�FROOHFWHG��DQG�FKHPLFDO�FRPSRVL�
WLRQ��L�H���&DF2��IRU�FDOFLWH��LI�NQRZQ� 

&ODVV�� )RVVLOV��'LVSOD\�D�PLQLPXP�RI����IRVVLO�



 

ϯϬ 

VSHFLPHQV�FROOHFWHG�E\�WKH�SDUWLFLSDQW�LQ�
.DQVDV��DW�OHDVW���RI�ZKLFK�KDYH�EHHQ�
FROOHFWHG�GXULQJ�WKH�FXUUHQW��-+�\HDU��
7KH�IRVVLOV�DUH�WR�EH�JURXSHG�E\�3K\OXP�
DQG�&ODVV��DQG�DW�OHDVW���SK\OD�PXVW�EH�
UHSUHVHQWHG��%UDFKLRSRGD��&KRUGDWD��
0ROOXVFD��HWF���7KH�PHPEHU�PXVW�XVH�
RQH�VWDQGDUG�GLVSOD\�ER[��7KH�VSHFLPHQV�
PXVW�EH�ODEHOHG�ZLWK�WKH�QXPEHU�RI�WKH�
VSHFLPHQ��GDWH�FROOHFWHG��FRXQW\�ZKHUH�
FROOHFWHG��IRUPDWLRQ��PHPEHU�RU�VRXUFH��
SK\OXP��FODVV��DQG�JHQXV�RU�SDUW�DQG� 

 JHRORJLF�DJH��&UHWDFHRXV��3HUPLDQ��
3HQQV\OYDQLDQ��HWF��� 

7KH�ODSLGDU\�ZLOO�EH�MXGJHG�RQ�WKH�IROORZLQJ 
FULWHULD� 
:RUNPDQVKLS�DQG�&RQWHQW  ���SRLQWV 
3UHVHQWDWLRQ�DQG�6KRZPDQVKLS  ���SRLQWV 
$FFXUDF\�RI�,QIRUPDWLRQ   ���SRLQWV 
 
$OO�ODSLGDU\�VSHFLPHQV�VKRXOG�EH�ODEHOHG�ZLWK�WKH� 
IROORZLQJ�LQIRUPDWLRQ� 
-�6SHFLPHQ�QDPH 
-�3ODFH�RI�RULJLQ��FRXQWU\��VWDWH��RU�FRXQW\��FRXQW\� 
UHTXLUHG�IRU�.DQVDV�VSHFLPHQV� 
-�3XUFKDVHG�RU�VHOI-FROOHFWHG 
-�'DWH�ODSLGDU\�WUHDWPHQW�EHJDQ 
-�'DWH�ODSLGDU\�WUHDWPHQW�FRPSOHWHG��7UHDWPHQW� 
FRPSOHWHG�DIWHU�WKH�6WDWH�)DLU�LV�FRQVLGHUHG�D�QHZ�\HDU 
VSHFLPHQ�� 

&ODVV�� /DSLGDU\��'LVSOD\�DW�OHDVW���YDULHWLHV�RI� 
 SROLVKHG� �WXPEOHG�� VSHFLPHQV� DQG� �� YDULH�

WLHV� RI� XQSROLVKHG� VSHFLPHQV� WKDW� KDYH� QRW�
\HW� UHFHLYHG� ODSLGDU\� WUHDWPHQW�� 7KHVH� GR�
QRW� KDYH� WR�EH� DQ� H[DPSOH�RI� � ³EHIRUH� DQG�
DIWHU´��QRU�GR�WKH\�KDYH�WR�EH�VHOI-FROOHFWHG��
/RFDOHV�PXVW�EH�LGHQWLILHG��2QO\�WKRVH� 

 H[KLELWLQJ� ODSLGDU\� DW� WKH�6WDWH�)DLU� IRU� WKH�
ILUVW�WLPH�PD\�H[KLELW�LQ�WKLV�FODVV� 

&ODVV��� /DSLGDU\�� 'LVSOD\� EHIRUH-DQG-DIWHU� H[DP�
SOHV� RI� DW� OHDVW� �� YDULHWLHV� RI� VSHFLPHQV�� DW�
OHDVW���WXPEOH-SROLVKHG�DQG���XQSROLVKHG�RI�
HDFK����������7KHUH�LV�QR�UHTXLUHPHQW�WKDW�WKH�
�-+¶HU�FROOHFW�DQ\�RI�WKHVH��/RFDOHV�PXVW�EH�
LGHQWLILHG�� /DSLGDU\� ZRUN� VKRXOG� EH� GRQH�
GXULQJ�WKH�FXUUHQW��-+�\HDU� 

&ODVV��� /DSLGDU\�� 'LVSOD\� EHIRUH-DQG-DIWHU� H[DP�
SOHV� RI� DW� OHDVW� �� YDULHWLHV� RI� VSHFLPHQV�� DW�
OHDVW��� 

 WXPEOH-SROLVKHG� DQG� �� XQSROLVKHG� RI� HDFK��
$W� OHDVW� WZR� YDULHWLHV� VKRXOG� EH� FROOHFWHG�
IURP� WKH� QDWLYH� VLWH� E\� WKH� �-+¶HU�� DW� OHDVW�
RQH� RI� ZKLFK� FRPHV� IURP�.DQVDV�� /RFDOHV�
PXVW� EH� LGHQWLILHG�� /DSLGDU\� ZRUN� RQ� DW�
OHDVW� WKUHH� YDULHWLHV� VKRXOG� EH� GRQH� GXULQJ�
WKH�FXUUHQW��-+�\HDU�� 

&ODVV��� /DSLGDU\��'LVSOD\�EHIRUH-DQG-DIWHU� 
 H[DPSOHV�RI�DW�OHDVW���YDULHWLHV�RI� 
 VSHFLPHQV��DW�OHDVW���WXPEOH-SROLVKHG�DQG��� 
 XQSROLVKHG� RI� HDFK�� $W� OHDVW� WKUHH� YDULHWLHV�

VKRXOG� EH� FROOHFWHG� IURP� WKH� QDWLYH� VLWH� E\�
WKH� �-+¶HU�� DW� OHDVW� WZR� RI� ZKLFK� FRPHV�
IURP� .DQVDV�� /RFDOHV� PXVW� EH� LGHQWLILHG��
/DSLGDU\� ZRUN� RQ� DW� OHDVW� WKUHH� YDULHWLHV�
VKRXOG�EH�GRQH�GXULQJ�WKH�FXUUHQW��-+�\HDU�� 



 

ϯϭ 

&ODVV��� /DSLGDU\�� ([KLELW� DW� OHDVW� �� VSHFLPHQV� WKDW�
KDYH� QRW� SUHYLRXVO\� EHHQ� H[KLELWHG�� ZKLFK�
KDYH� UHFHLYHG� ODSLGDU\� WUHDWPHQW�� /DSLGDU\�
WUHDWPHQW�PD\�FRQVLVW�RI�SROLVKLQJ��DQG�HQG��
IDFH��RU�IODW�ODSSLQJ��6SHFLPHQV�PXVW�UHSUH�
VHQW�DW�OHDVW���GLIIHUHQW�YDULHWLHV�DQG�LQFOXGH�
DW� OHDVW� �� FDERFKRQV� RI� DQ\� VL]H� RU� VKDSH��
RQO\� RQH� RI� ZKLFK� PD\� EH� IUHH-IRUPHG�� $�
FDERFKRQ� LV� D� VW\OH� RI� FXWWLQJ� LQ�ZKLFK� WKH�
WRS� RI� WKH� VWRQH� IRUPV� D� GRPHG� RU� FXUYHG�
FRQYH[� VXUIDFH�� 7KUHH� RI� WKH� VSHFLPHQV�
PXVW�EH�PRXQWHG�LQWR�MHZHOU\�ILQGLQJV�� 

 
 

+20(�(19,5210(17 
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����6HH�*HQHUDO�5XOHV� 
��� $Q� HQWU\� FDUG� PXVW� EH� DWWDFKHG� WR� WKH� H[KLELW� ZLWK�

VDIHW\�SLQV�RU�WDSH�DQG�VWULQJ� 
����$�PHPEHU�PD\�PDNH�RQO\�RQH�H[KLELW�LQ�WKLV� 
�����GLYLVLRQ� 
��� $�VXPPDU\� LQFOXGLQJ�SODQV�� H[SODQDWLRQ�RI�KRZ� WKH�

LWHPV�ZDV�PDGH�RU�UHILQLVKHG��DQG�KRZ�LW�ILWV�LQWR�WKH�
FRORU� DQG� GHVLJQ� RI� WKH� URRP�� 6XPPDU\� FRXOG� DOVR�
LQFOXGH� SURMHFW� LQVSLUDWLRQ�� FKDOOHQJHV�� ZKR� KHOSHG�
\RX��DQG�DQ\�RWKHU�LQIRUPDWLRQ�WKDW�FRXOG�EH�KHOSIXO�
WR�WKH�MXGJH��6XPPDU\�VKRXOG�EH�LQ�D�SODVWLF�SURWHF�
WLYH�VOHHYH�DQG�DWWDFKHG�WR�H[KLELW��� 

���  3URMHFWV�ZLWK�PLVVLQJ�RU�LQVXIILFLHQW�VXPPDU\�ZLOO�EH�
ORZHUHG�RQH�ULEERQ�SODFLQJ��L�H��D�EOXH�ULEERQ�H[KLELW�
ZLOO�UHFHLYH�D�UHG�ULEERQ�� 

��� ([KLELWV� VKRXOG� EH� RI� KLJK� TXDOLW\� �DV� FRPSDUHG� WR�
TXLFN�� VLPSOH� FUDIWV�� VXLWDEOH� IRU� XVH� LQ� WKH� KRPH�
VHYHUDO�PRQWKV�WKURXJKRXW�WKH�\HDU� +ROLGD\-VSHFLILF�
LWHPV�DUH�GLVFRXUDJHG� 

 
&ODVV�� 6LQJOH� ([KLELW�� $Q� DUWLFOH� �IXUQLWXUH�� IL[WXUHV��

LQWHULRU�RU�H[WHULRU��HWF���PDGH�RU�UHILQLVKHG�E\�
WKH� �-+�PHPEHU� IRU� WKH� KRPH�� �0XVW� LQFOXGH�
DWWDFKHG�VXPPDU\� 

&ODVV��� 'HVLJQ�%RDUG��%RDUGV�PXVW�EH�RQ�IRDP�FRUH�RU�
D�VWDQGDUG�WUL-IROG�GLVSOD\��,QFOXGH��FRORU�
VFKHPH��ZDOO�WUHDWPHQW��IORRU�WUHDWPHQW�� 

 VDPSOHV��HWF��DQG�RU�IORRU�SODQ�IRU�D�URRP�� 
 0XVW�LQFOXGH�DWWDFKHG�VXPPDU\�� 
&ODVV�� 1RWHERRN��1RWHERRNV�PD\� LQFOXGH�IORRU�SODQV��

VZDWFKHV��FRORUV��VWRULHV��SKRWRJUDSKV��DQG� 
 SURMHFW� UHFRUGV�ZKLFK� GHWDLO� ZKDW� ZDV� DFFRP�

SOLVKHG�WKLV�\HDU�ZLWK�D�JLYHQ�LQGLFDWLRQ�RI� 
 ORQJ-WHUP�SODQV��1RWHERRNV�VKRXOG�DOVR�LQFOXGH�

SURMHFW�LQVSLUDWLRQ��FKDOOHQJHV��ZKR�KHOSHG�\RX��
DQG�DQ\�RWKHU�LQIRUPDWLRQ�WKDW�FRXOG�EH�KHOSIXO�
WR�WKH�MXGJH��$GGLWLRQDO�VXPPDU\�LV�QRW� 

 UHTXLUHG�IRU�1RWHERRN�H[KLELWV�� 
 

 
+257,&8/785( 
%LOO�'XQFDQ��&DURO\Q�+DFNQH\ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���([KLELWRU�PXVW�EH�HQUROOHG�LQ�WKH�+RUWLFXOWXUH�SURMHFW�
DQG�DOO�KRUWLFXOWXUDO�H[KLELWV�PXVW�EH�JURZQ�E\�WKH� 
H[KLELWRU� 



 

ϯϮ 

���([KLELWRU�PD\�HQWHU�QR�PRUH�WKDQ����WRWDO�LWHPV��������
���6HFXUH�HQWU\�IRUP�WR�GLVSRVDEOH�SODWH�RU�FRQWDLQHU���������������
ZLWK�VWULQJ�RU�WDSH���8VH�D�VWXG\�GLVSRVDEOH�SODWH��ERZO�
RU�FRQWDLQHU�WKDW�ZLOO�VXSSRUW�WKH�ZHLJKW�RI�WKH�SURGXFH� 
���$Q�(YDOXDWLRQ�&DUG�ZLOO�EH�XVHG�ZLWK�HDFK�HQWU\�� 
 
&ODVV�� 6PDOO�YHJHWDEOH��SODWH�RI������JUHHQ�VQDS�

EHDQV��ZD[�EHDQV��(QJOLVK�SHDV��RU�RWKHU�
VLPLODU�VL]HG�YHJHWDEOHV� 

&ODVV�� 0HGLXP�YHJHWDEOH��SODWH�RI������EHHWV�� 
 FDUURWV��FXFXPEHUV��GHFRUDWLYH�JRXUGV��

SRWDWRHV��PLQLDWXUH�SXPSNLQV��RNUD�� 
 RQLRQV��SHSSHUV��UDGLVKHV��VZHHW�SRWDWRHV��

WRPDWRHV��RU�RWKHU�VLPLODU�VL]HG�YHJHWDEOHV� 
&ODVV�� /DUJH�YHJHWDEOH��RQH����FDEEDJH�� 
 FDQWDORXSH��HJJSODQW��ODUJH�SXPSNLQ��

VTXDVK��ZDWHUPHORQ� 
&ODVV�� )UHVK�&XOLQDU\�KHUEV����VWHPV����SDUVOH\��

EDVLO��GLOO��HWF���6L[�VWHPV��RU�D�FRPSDUDEOH�
TXDQWLW\��RI�RQH�YDULHW\�RI�IUHVK�KHUEV�PXVW�
EH�H[KLELWHG�LQ�D�GLVSRVDEOH�FRQWDLQHU�RI� 

 ZDWHU���'ULHG�KHUEV�DUH�QRW�DFFHSWHG� 
&ODVV�� 6PDOO�IUXLWV����IUXLW���� 
 VWUDZEHUULHV��EODFNEHUULHV��UDVSEHUULHV��RU�

RWKHU�VLPLODU�VL]HG�IUXLWV� 
&ODVV�� 7UHH�IUXLWV��SODWH�RI������DSSOHV��SHDUV��

SHDFKHV��RU�VLPLODU�VL]HG�IUXLWV� 
&ODVV�� *UDSHV��SODWH�RI���EXQFK� � 
&ODVV��� *DUGHQ�'LVSOD\-7KH�*DUGHQ�'LVSOD\� 
 PXVW�EH�H[KLELWHG�LQ�D�WUD\��EDVNHW�RU� 
 FRQWDLQHU�WKDW�FDQ�EH�HDVLO\�PRYHG�E\�WKH�

IDLU�VWDII���([KLELW�FRQVLVWV�RI���GLIIHUHQW�
W\SHV�RI�IUHVK�YHJHWDEOHV�RU�IUXLWV��XVLQJ�
WKH�TXDQWLW\�JXLGHOLQHV�IURP�DERYH�� 

 GHSHQGLQJ�RQ�W\SH�VHOHFWHG���&DQQHG� 
 SURGXFWV�DQG�VKHOOHG�YHJHWDEOHV�DUH�QRW�

DFFHSWDEOH���2QO\�RQH�YDULHW\�RI�HDFK�W\SH�
RI�YHJHWDEOH�RU�IUXLW�PD\�EH�H[KLELWHG�� 

&ODVV�� +RUWLFXOWXUH�1RWHERRN���(QWU\�VKDOO�FRQVLVW�
RI�D�QRWHERRN�RU��-ULQJ�ELQGHU�RI�ZULWWHQ�
QDUUDWLYH�GHVFULELQJ�D�KRUWLFXOWXUH�SURMHFW�
VXFK�DV�D�ODQGVFDSH�GHVLJQ��ODQGVFDSH�LQ�
VWDOODWLRQ��ODZQ�UHQRYDWLRQ��ZDWHU�JDUGHQ��
IORZHU�JDUGHQ��YHJHWDEOH�JDUGHQ��ODZQ�
PRZLQJ�VHUYLFH��ODQGVFDSH�PDLQWHQDQFH�
EXVLQHVV��IDUPHU¶V�PDUNHW�EXVLQHVV��RU� 

 RWKHU�KRUWLFXOWXUDO�SURMHFW����-+HUV�DUH� 
 HQFRXUDJHG�WR�LQFOXGH�SKRWRV��LOOXVWUDWLRQV�

DQG�RU�ODQGVFDSH�GUDZLQJV�WKDW�KHOS� 
 H[SODLQ�ZRUN�GRQH�E\�WKH�PHPEHU���3KRWRV�

WDNHQ�IURP�WKH�VDPH�ORFDWLRQ�EHIRUH�� 
 GXULQJ�DQG�DIWHU�WKH�FRPSOHWLRQ�RI�WKH� 
 SURMHFW�DUH�KHOSIXO���0D\�HQWHU�RQH� 
 KRUWLFXOWXUH�QRWHERRN�� 
 6FRULQJ�LV�EDVHG�RQ�WKH�IROORZLQJ�FULWHULD� 
  �����2UJDQL]DWLRQ�DQG�*HQHUDO� 
  $SSHDUDQFH��WLWOH�SDJH��FRQWHQWV��HWF�� 
  �����1DUUDWLYH��LQFOXGHV�JRDOV�� 
  VXFFHVVHV��IDLOXUHV��HWF�� 
  �����*HQHUDO�&RQWHQW��VXEMHFW�PDWWHU��

 SKRWRV��PDSV��NQRZOHGJH�JDLQHG� 
  
 
 



 

ϯϯ 

3(7�3$5$'( 
����� 

���6HH�*HQHUDO�5XOHV� 
���$OO�SHWV�VKRXOG�EH�RQ�D�OHDVK�RU�LQ�DQ�DSSURSULDWH� 
UHVWUDLQW��L�H��KDPVWHU�FDJH��HWF��� 
5LEERQV�ZLOO�EH�DZDUGHG�DV�IROORZV� 
 ����6PDOOHVW�SHW 
 ����/DUJHVW�SHW 
 ����0RVW�XQLTXH�SHW 
 ����3UHWWLHVW�SHW 
 ����0RVW�REHGLHQW 
 ����%HVW�JURRPHG 
���([KLELWRUV�ZLOO�EH�DVNHG�D�VHULHV�RI�TXHVWLRQV�WR� 
GHWHUPLQH�WKHLU�NQRZOHGJH�LQ�WKH�SURMHFW� 
���'RJ�2EHGLHQFH�H[KLELWRUV�VKRXOG�GHPRQVWUDWH�WKH�
DELOLW\�RI�WKHLU�DQLPDO¶V�UHVSRQVH�WR�DV�PDQ\�RI�WKH� 
IROORZLQJ�FRPPDQGV�DV�SRVVLEOH�OLVWHG�EHORZ� 

D��6LW� G��/LH�GRZQ 
E��6WD\� H��6KDNH 
F��+HHO� I��6SHDN 
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������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���%ODFN�DQG�ZKLWH�DQG�FRORU�SKRWRJUDSKLF�SULQWV�PD\�EH�
H[KLELWHG�� 
���$�PD[LPXP�RI�IRXU�FRORU�DQG�IRXU�EODFN�DQG�
ZKLWH�SKRWRJUDSKV�IRU�D�WRWDO�RI���SKRWRJUDSKV�PD\�
EH�H[KLELWHG��,Q�DGGLWLRQ����'LJLWDO�&RPSRVLWH�,PDJH�
PD\�EH�H[KLELWHG� 
���3KRWRJUDSKV�HQWHUHG�PXVW�EH�WKH�UHVXOW�RI�WKH�FXUUHQW�
\HDU
V�SURMHFW�ZRUN�E\�WKH��-+�PHPEHU�H[KLELWRU��3KRWR�
LPDJHV�PXVW�EH�WDNHQ�E\�WKH��-+�0HPEHU��H[KLELWRU�� 
���3KRWRV�DUH�WR�EH�PRXQWHG�DFURVV�WKH�QDUURZ�������
GLPHQVLRQ�RI�DQ�����[�������VKHHW�RI�ZKLWH�RU�FUHDP�
VWXGLR�PDWWH�ERDUG���3KRWRV�PXVW�EH�PRXQWHG�RQ�SKRWR�
PDWV�ERXJKW�IURP�WKH�([WHQVLRQ�2IILFH� 
���5HPRYH�ZKLWH�ERUGHU�IURP�WKH�HQODUJHPHQW�EHIRUH�
PRXQWLQJ��$OO�SKRWRV�PXVW�EH�QR�ODUJHU�WKDQ����[�����
DQG�QR�VPDOOHU�WKDQ����[�����DIWHU�WULPPLQJ�� 
���3KRWRV�PXVW�EH�PRXQWHG�ZLWK�WKH�WRS�HGJH�RI�WKH�SULQW�
�´�EHORZ�WKH�WRS�RI�WKH�PRXQW��ERDUG�LV�DOZD\V�RULHQWHG�
QDUURZ�VLGH�XS���7KH�VLGHV�RI�WKH�SULQW�PXVW�EH�HTXDO�
GLVWDQFH�IURP�WKH�WZR�VLGHV�RI�WKH�PRXQW�� 
���$�IXOO�FRYHUDJH�SHUPDQHQW�PRXQW��VSUD\�DGKHVLYH�
UHFRPPHQGHG�RU�KHDW�PRXQW��PXVW�EH�PDGH� 
���1R�OHWWHULQJ�LQFOXGLQJ�GDWH�LV�SHUPLWWHG�RQ�WKH�IURQW�RI�
WKH�PRXQW�RU�RQ�WKH�SKRWR��RQO\�RQ�WKH�IRUP�SURYLGHG��
1R�XQGHUOD\V�RU�ERUGHUV�DUH�WR�EH�XVHG��1R�FRQWDFW�
SULQWV�RQ�IURQW�RI�PRXQW�� 
����7R�SURWHFW�H[KLELWV�IURP�GXVW�DQG�PRLVWXUH��SODFH�
PRXQWHG�SKRWR�LQ�D�SKRWR�VOHHYH�ERXJKW�IURP�WKH� 
([WHQVLRQ�2IILFH� 
����2Q�WKH�EDFN�RI�WKH�PRXQW��ZULWH��H[KLELWRU
V�QDPH��
DGGUHVV��SKRWR�FODVV��ORFDWLRQ�ZKHUH�WKH�SKRWRJUDSK�ZDV�
WDNHQ�DQG�WKH�([WHQVLRQ�8QLW��FRXQW\�GLVWULFW�� 
����,PSURSHUO\�PRXQWHG�SKRWRV��LQFOXGLQJ�SULQWV�ZLWK�
WKH�ZKLWH�ERUGHUV�QRW�UHPRYHG��ZLOO�EH�DZDUGHG�D�ULEERQ�
RQH�SODFLQJ�ORZHU�WKDQ�WKH�SODFLQJ�GHWHUPLQHG�E\�WKH�
RIILFLDO�MXGJHV�� 
����3KRWRJUDSKV�WDNHQ�ZLWK�D�GLJLWDO�FDPHUD�DQG�KDYLQJ�



 

ϯϰ 

QR�PRUH�DGMXVWPHQWV�WKDQ�H[SRVXUH��FRORU�LQWHQVLW\�RU�
FRUUHFWLRQ��RQH�FOLFN�ILOWHU�HIIHFWV��UHG�H\H�UHPRYDO��
FURSSLQJ��GRGJLQJ�DQG�EXUQLQJ�VKRXOG�EH�HQWHUHG�LQ�WKH�
VWDQGDUG�FRORU�RU�EODFN�DQG�ZKLWH�FODVVHV���+'5�SKRWRV�
DUH�WR�EH�HQWHUHG�LQ�WKH�VWDQGDUG�SKRWR�FODVV� 
����'LJLWDO�&RPSRVLWH�,PDJH��)LQLVKHG�SKRWR�PXVW�EH�
FUHDWHG�IURP�WZR�RU�PRUH�RULJLQDO�LPDJHV�SKRWRJUDSKHG�
E\�H[KLELWRU���3KRWRV�ZLOO�EH�MXGJHG�RQ�SKRWRJUDSKLF�
PHULW�DV�ZHOO�DV�PDQLSXODWLRQ�WHFKQLTXH�DQG�SURFHVV���
+'5�SKRWRV�GR�QRW�TXDOLI\�IRU�WKLV�FODVV� 
����'LJLWDO�LPDJHV�WKDW�KDYH�KDG�REMHFWV�DGGHG�RU� 
UHPRYHG��PXOWLSOH�ILOWHU�HIIHFWV�DSSOLHG�RU�EODFN�	�ZKLWH�
DQG�FRORU�FRPELQHG�PXVW�EH�HQWHUHG�LQ�WKH�FODVV�IRU�
&RPSXWHU�0DQLSXODWHG�3KRWRV��FODVV������6HH�UXOHV�IRU�
FODVV���IRU�DGGLWLRQDO�UHTXLUHPHQWV� 
����%ODFN�DQG�ZKLWH�FODVVHV�DUH�IRU�EODFN�DQG�ZKLWH�
SULQWV�RQO\���0RQRFKURPDWLF�SULQWV��LQFOXGLQJ�VHSLD�
SULQWV�DUH�FRQVLGHUHG�FRORU�SKRWRV�DQG�PXVW�EH�HQWHUHG�
LQ�WKH�DSSURSULDWH�FRORU�SKRWR�FODVV�� 
����0HPEHUV�PD\�HQWHU�RQO\�RQH�SRUWIROLR�HDFK�\HDU�� 
����3KRWRJUDSKV�RI�OLYH�VXEMHFW�V��RQ�UDLOURDG�ULJKW�RI�
ZD\�RU�WDNHQ�IURP�UDLOURDG�ULJKW�RI�ZD\�SURSHUW\�ZLOO�
EH�GLVTXDOLILHG�DQG�QRW�MXGJHG� 
����&RS\ULJKW�SURWHFWLRQV�PXVW�EH�REVHUYHG� 
 
&ODVV��� &RORU�SKRWRV�WDNHQ�E\�D��-+�PHPEHU�ZLWK���

\HDUV�RU�OHVV�LQ�WKH�SURMHFW�� 
&ODVV��� &RORU�SKRWRV�WDNHQ�E\�D��-+�PHPEHU�ZLWK��-��

\HDUV�LQ�WKH�SURMHFW�� 
&ODVV��� &RORU��SKRWRV�WDNHQ�E\�D��-+�PHPEHU�ZLWK���RU�

PRUH�\HDUV�LQ�WKH�SURMHFW� 
&ODVV��� %ODFN�	�ZKLWH�SKRWRV�WDNHQ�E\�D��-+�PHPEHU�

ZLWK���\HDUV�RU�OHVV�LQ�WKH�SURMHFW�� 
&ODVV��� %ODFN�	�ZKLWH�SKRWRV�WDNHQ�E\�D��-+�PHPEHU�

ZLWK��-��\HDUV�LQ�WKH�SURMHFW�� 
&ODVV��� %ODFN�	�ZKLWH�SKRWRV�WDNHQ�E\�D��-+�PHPEHU�

ZLWK���RU�PRUH�\HDUV�LQ�WKH�SURMHFW� 
&ODVV��� 'LJLWDO�&RPSRVLWH�,PDJH���� 

3KRWR�PXVW�EH�IURP���RU�PRUH�RULJLQDOV�WDNHQ�
 E\�WKH�H[KLELWRU��([KLELWRU�PXVW�LQFOXGH�D� 

VHFRQG���´�[�����´�PDWWH�ERDUG��([SODQDWLRQ�
 %RDUG��PRXQWHG�ZLWK�VWDQGDUG�VL]H�SULQWV�RI�WKH�
 RULJLQDO�SKRWRV���´�[��´�FDUG�V��H[SODLQLQJ�ZKDW�
 PDQLSXODWLRQ�ZDV�GRQH��DQG�D�VWDQGDUG�VL]H�
 SULQW�RI�WKH�ILQDO�SKRWR���2SWLRQDO��PD\�LQFOXGH�
 SULQWV�RI�HGLWLQJ�VWHSV���3KRWRV�VKRZLQJ�HGLWLQJ�
 VWHSV�PD\�EH�OD\HUHG���3OHDVH�SXW�QDPH�DQG�
 ([WHQVLRQ�8QLW�RQ�WKH�IURQW�RI�WKH�VHFRQG�
 ERDUG���([SODQDWLRQ�%RDUGV�ZLOO�EH�GLVSOD\HG�
 DORQJ�ZLWK�WKH�ILQLVKHG�ERDUG���3ODFH�ERWK�PDWWH�
 ERDUGV�LQ�WKH�VDPH�SURWHFWLYH�SODVWLF�EDJ��� 

127(��6((�58/(6����$1'����$%29(�
)25�'(),1,7,21� 
 

3RUWIROLR�&ODVVHV 
&ODVV����*URZWK�3RUWIROLR��0HPEHU�PXVW�KDYH�EHHQ� 
 HQUROOHG�LQ�3KRWRJUDSK\�SURMHFW�IRU���\HDUV�RU�

PRUH��([KLELW�ZLOO�FRQVLVW�RI���SKRWRV—RQH�
IURP�HDFK�RI�WKH�SDVW���\HDUV�RI�HQUROOPHQW��
(DFK�SKRWR�PXVW�KDYH�EHHQ�FUHDWHG�LQ�D�GLIIHU�
HQW�\HDU�DQG�PXVW�EH�ODEHOHG�ZLWK�\HDU�WDNHQ�
DQG�ZKLFK�\HDU�RI�HQUROOPHQW�LW�UHSUHVHQWV��
3KRWRV�PXVW�E\��´�[���´�DQG�PD\�EH�FRORU�RU�
EODFN�DQG�ZKLWH��$Q�LQIRUPDWLRQ�VKHHW�PXVW�
DFFRPSDQ\�HDFK�SKRWR�JLYLQJ�EUDQG�DQG�PRGHO�



 

ϯϱ 

RI�FDPHUD�XVHG�WR�FUHDWH�WKH�SKRWR��7KH�VHWWLQJV�
IRU�IRFDO�OHQJWK��DSHUWXUH��PRGH�DQG�VKXWWHU�
VSHHG�PXVW�DOVR�EH�OLVWHG��6NLOO�VHW�XVHG�WR� 

 FUHDWH�WKH�SKRWR�PXVW�EH�JLYHQ�DQG�H[SODLQHG��
0DLQ�JRDO�IRU�HDFK�\HDU�VKRXOG�EH�OLVWHG�� 

 %HJLQQLQJ�ZLWK�SKRWR����PHPEHU�GHVFULSWLRQ�RI�
*52:7+�LQ�SURMHFW�VNLOO��PXVW�EH�LQFOXGHG�RQ�
LQIRUPDWLRQ�VKHHW��([KLELW�ZLOO�FRQVLVW�RI� 

 SKRWRV�DUUDQJHG�LQ�FKURQRORJLFDO�RUGHU�RI� 
 HQUROOPHQW��LQIRUPDWLRQ�VKHHW�RQ�HDFK�SKRWR��

DQG�DOO�LQIRUPDWLRQ�OLVWHG��$�SRUWIROLR�ERRN�ZLOO�
EH�UHTXLUHG�� 

&ODVV����&DUHHU�3RUWIROLR��0HPEHU�PXVW�KDYH�EHHQ� 
 HQUROOHG�LQ�3KRWRJUDSK\�IRU���RU�PRUH�\HDUV�25�

PHPEHU�PXVW�EH�DJH���-���DQG�EHHQ�HQUROOHG�
LQ�SKRWRJUDSK\�IRU�DW�OHDVW���\HDUV��([KLELW�ZLOO�
FRQVLVW�RI�����´[��´�SKRWRV�VKRZLQJ�VNLOO�GH�
YHORSPHQW�LQ�RQH�RI�WKH�IROORZLQJ�SKRWRJUDSK\�
DUHDV��3RUWUDLWXUH��6SHFLDO�(IIHFWV��QRW�GRQH�
ZLWK�FRPSXWHU���/DQGVFDSH��3KRWR�-RXUQDOLVP��
%ODFN�DQG�:KLWH��1DWXUH�:LOGOLIH�RU�*UDSKLF�
'HVLJQ��FRPSXWHU�VNLOOV�ZLWK�SKRWRV���3KRWRV�
PD\�KDYH�EHHQ�FUHDWHG�RYHU�PXOWLSOH�SURMHFW�
\HDUV��3KRWRV�PD\�EH�FRORU�H[FHSW�LI�EODFN�DQG�
ZKLWH�RSWLRQ�LV�FKRVHQ��$Q�LQIRUPDWLRQ�VKHHW�
PXVW�DFFRPSDQ\�HDFK�SKRWR�JLYLQJ�EUDQG�DQG�
PRGHO�RI�FDPHUD�XVHG�WR�FUHDWH�WKH�SKRWR��7KH�
VHWWLQJV�IRU�IRFDO�OHQJWK��DSHUWXUH��PRGH��DQG�
VKXWWHU�VSHHG�PXVW�DOVR�EH�OLVWHG��$�RQH�SDJH�
VXPPDU\�VKRXOG�DFFRPSDQ\�WKH�SRUWIROLR�OLVW�
LQJ�WKH�JRDO�IRU�SXUVXLQJ�WKLV�DUHD�RI�SKRWRJ�
UDSK\�DQG�ZKDW�VNLOOV�ZHUH�OHDUQHG�ZKLOH�GRLQJ�
VR��0HQWRUV�VKRXOG�EH�DFNQRZOHGJHG��&DUHHU�
H[SORUDWLRQ�FDQ�DOVR�EH�GHVFULEHG��([KLELW�ZLOO�
EH�SUHVHQWHG�LQ�D�QRWHERRN�GHVLJQHG�IRU� 

 SRUWIROLR�UHYLHZ�ZLWK�SDJHV�IRU�UHTXLUHG� 
 LQIRUPDWLRQ� 
)RRG�	�3KRWRJUDSK\�$XFWLRQ 
���([KLELWRUV�ZLOO�GUDZ�IRU�IRRG�	�SKRWRJUDSK\�DXFWLRQ�
RUGHU�DW�MXGJLQJ���2QH�LWHP�WR�EH�OLVWHG�LQ�WKH�ILUVW�KDOI�RI�
WKH�RUGHU��DQG�RQH�LWHP�WR�EH�OLVWHG�LQ�WKH�VHFRQG�KDOI�RI�
WKH�RUGHU���$�PD[LPXP�RI���LWHPV��H[����SKRWRJUDSK\�
RU���IRRGV�RU���SKRWRJUDSK\�DQG���IRRGV��FDQ�EH�VROG� 

 
 


6(/)�'(7(50,1(' 
������-�������-������ 

���6HH�*HQHUDO�5XOHV� 
���$��-+�PHPEHU�PD\�HQWHU�WZR�H[KLELWV�SHU�FODVV��1R�
PRUH�WKDQ�WZR�FODVVHV�SHU�H[KLELWRU�ZLOO�EH�DFFHSWHG� 
����-+�PHPEHU�PXVW�EH�HQUROOHG�LQ�D�VHOI-GHWHUPLQHG� 
�-+�SURMHFW�WR�EH�HOLJLEOH�WR�SDUWLFLSDWH� 
&ODVV��� 1RWHERRN�RU�3RVWHU 
&ODVV��� 7DEOH�'LVSOD\ 
&ODVV��� )LQLVKHG�3URGXFW 

 
 

60$//�(1*,1(6 
&ROH�0D\ 

������-�������-��������� 
���6HH�*HQHUDO�UXOHV� 
���([KLELWRU�PXVW�EH�HQUROOHG�LQ�WKH�6PDOO�(QJLQH� 
3URMHFW� 
%DVLF�2SHUDWLRQ�DQG�0DLQWHQDQFH 
&ODVV�� 'LVSOD\�RQ�D�SHJ�ERDUG�WKH�PRXQWHG��GLVDVVHP�



 

ϯϲ 

EOHG�SDUWV�RI�D�VPDOO�JDV�HQJLQH���3DUWV�VKRXOG�
EH�FOHDQHG�DQG�ODEHOHG��3DLQWLQJ�LV�RSWLRQDO� 

&ODVV�� 'LVSOD\�RQ�D�ERDUG�DVVHPEO\�V\VWHP�RU�PHWKRG�
WKDW�UHODWHV�WR�FDUH��PDLQWHQDQFH��HQJLQH� 

 VWRUDJH��FOHDQLQJ��VDIHW\��HWF���'LVSOD\�VKRXOG�
QRW�RQO\�LQFOXGH�YLVXDOV�EXW�DFWXDO�SDUWV�IRU�
LOOXVWUDWLRQ� 

3RZHU�DQG�'HVLJQ 
&ODVV�� 3HJ�ERDUG�GLVSOD\�RI�D�PRXQWHG�DQG�GLVVHPEOHG�

HQJLQH�V\VWHP�V��VXFK�DV�D�FDUEXUHWRU�DQG�IXHO�
V\VWHP��SLVWRQ�DQG�YDOYH�DVVHPEO\��LJQLWLRQ�
V\VWHP���&OHDQ�DQG�ODEHO�DOO�SDUWV� 

&ODVV�� ,OOXVWUDWH�RQ�SHJERDUG�RU�RWKHU�PRXQW��DQRWKHU�
IHDWXUH�RI�WKH�SURMHFW�VXFK�DV�LOOXVWUDWLRQV�DERXW�
VSDUN�SOXJV��DLU�FOHDQHUV��W\SHV�RI�IXHOV�DQG�RLO�
XVHG��RU�LOOXVWUDWH�D�WURXEOH�VKRRWLQJ�SURFHGXUH���
&OHDQ�DQG�ODEHO�DOO�SDUWV���,OOXVWUDWLRQV�RI�RWKHU�
V\VWHPV� 

&ODVV�� 'LVSOD\�D�IXOO\�UHDVVHPEOHG�VPDOO�HQJLQH�
�HQJLQH�DVVHPEO\�RQO\���FOHDQHG�DQG�SDLQWHG���
/LVW�DOO�UHSDLUV�GRQH�DORQJ�ZLWK�D�FRVW�HVWLPDWH��
(QJLQH�VKRXOG�EH�LQ�RSHUDWLRQDO�FRQGLWLRQ�EH�
IRUH�HQWU\��$Q\�VPDOO�HQJLQH�UHODWLQJ�WR�XWLOLW\�
RU�UHFUHDWLRQ���*DV�WDQNV�VKRXOG�EH�HPSWLHG�DQG�
GULHG�RXW�WKRURXJKO\�EHIRUH�HQWU\� 

/DZQ�DQG�*DUGHQ�3RZHU 
&ODVV�� ,OOXVWUDWH�RQ�ERDUG�DQRWKHU�IHDWXUH�RI�WKLV� 
 SURMHFW�VXFK�DV��V\VWHPV�DQG�PDLQWHQDQFH��� 
 (PSKDVLV�VKRXOG�EH�SODFHG�XSRQ�SRZHU� 
 WUDQVPLVVLRQ���$OO�LOOXVWUDWLRQV�VKRXOG�EH�

SURSHUO\�FOHDQHG�DQG�ODEHOHG� 
&ODVV�� 'LVSOD\�D�IXOO\�UHDVVHPEOHG�HQJLQH�V\VWHP� 
 UHODWLQJ�WR�ODZQ�DQG�JDUGHQ�PDFKLQHU\� 
 HPSKDVL]LQJ�SRZHU�WUDQVPLVVLRQ���0DFKLQH�

VKRXOG�EH�FOHDQHG�DQG�SDLQWHG�DV�QHHGHG���/LVW�
DOO�FRVWV�DQG�UHSDLUV�GRQH���0DFKLQH�V\VWHPV�
VKRXOG�EH�RSHUDWLRQDO�EHIRUH�HQWU\���*DV�WDQNV�
VKRXOG�EH�HPSWLHG�DQG�GULHG�RXW�WKRURXJKO\�
EHIRUH�HQWU\� 

&ODVV�� (QJLQH�RWKHU�WKDQ�DERYH���$�XWLOLW\�RU� 
 UHFUHDWLRQDO�HQJLQH�WKDW�FDQ�UHODWH�WR�SRZHU� 
 WUDQVPLVVLRQ���3DUWV�FOHDQHG�DQG�SDLQWHG�DQG�

VKRXOG�EH�RSHUDWLRQDO�EHIRUH�HQWU\���$OO�FRVWV�
DQG�UHSDLUV�VKRXOG�EH�OLVWHG��*DV�WDQN�VKRXOG�EH�
HPSWLHG�DQG�GULHG�RXW�WKRURXJKO\�EHIRUH�HQWU\� 

  
 

�-+�67(0-$*�0(&+$1,&6 
&ROH�0D\ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���7KH��-+�PHPEHU�PXVW�EH�FXUUHQWO\�HQUROOHG�LQ�WKH�
�-+�67(0�SURMHFW�WR�H[KLELW�LQ�WKLV�GLYLVLRQ� 
���(DFK�H[KLELWRU�PD\�HQWHU�RQH�H[KLELW�SHU�FODVV��� 
([KLELW�PXVW�KDYH�EHHQ�FRPSOHWHG�GXULQJ�WKH�FXUUHQW�
�-+�\HDU� 
���6HH�SURMHFW�UXOHV�LQ�WKH�.DQVDV�6WDWH�)DLU�%RRN�DW�
KWWSV���ZZZ�NDQVDV�-K�RUJ�HYHQWV-DFWLYLWLHV�IDLUV�
NDQVDV-VWDWH-IDLU�LQGH[�KWPO� 
 
/HYHO�����-��\HDUV¶�H[SHULHQFH� 
&ODVV�� :HOGLQJ�'LVSOD\�%RDUG 
&ODVV�� :HOGLQJ�$J�5HSDLU 
&ODVV�� :HOGLQJ�$J�)DEULFDWLRQ 



 

ϯϳ 

&ODVV�� :HOGLQJ�*HQHUDO�5HSDLU 
&ODVV�� :HOGLQJ�$UWLVWLF�)DEULFDWLRQ 
&ODVV�� %UD]LQJ�5HSDLU 
&ODVV�� %UD]LQJ�)DEULFDWLRQ 
&ODVV�� 6PLWKLQJ�'LVSOD\�%RDUG 
&ODVV�� 6PLWKLQJ 
/HYHO�����-��\HDUV¶�H[SHULHQFH� 
&ODVV��� :HOGLQJ�$J�5HSDLU 
&ODVV��� :HOGLQJ�$J�)DEULFDWLRQ 
&ODVV��� :HOGLQJ�*HQHUDO�5HSDLU 
&ODVV��� :HOGLQJ�$UWLVWLF�)DEULFDWLRQ 
&ODVV��� %UD]LQJ�5HSDLU 
&ODVV��� %UD]LQJ�)DEULFDWLRQ 
&ODVV��� 6PLWKLQJ 
/HYHO�����-��\HDUV¶�H[SHULHQFH� 
&ODVV��� :HOGLQJ�$J�5HSDLU 
&ODVV��� :HOGLQJ�$J�)DEULFDWLRQ 
&ODVV��� :HOGLQJ�*HQHUDO�5HSDLU 
&ODVV��� :HOGLQJ�$UWLVWLF�)DEULFDWLRQ 
&ODVV��� %UD]LQJ�5HSDLU 
&ODVV��� %UD]LQJ�)DEULFDWLRQ 
&ODVV��� 6PLWKLQJ 
/HYHO��������\HDUV¶�H[SHULHQFH� 
&ODVV��� :HOGLQJ�$J�5HSDLU 
&ODVV��� :HOGLQJ�$J�)DEULFDWLRQ 
&ODVV��� :HOGLQJ�*HQHUDO�5HSDLU 
&ODVV��� :HOGLQJ�$UWLVWLF�)DEULFDWLRQ 
&ODVV��� %UD]LQJ�5HSDLU 
&ODVV��� %UD]LQJ�)DEULFDWLRQ 
&ODVV��� 6PLWKLQJ 
 
 

�-+�67(0-$5&+,7(&785$/�
%/2&.�&216758&7,21 

&ROH�0D\ 
������-�������-������ 

���6HH�*HQHUDO�5XOHV� 
���7KH��-+�PHPEHU�PXVW�EH�FXUUHQWO\�HQUROOHG�LQ�WKH�
�-+�67(0�SURMHFW�WR�H[KLELW�LQ�WKLV�GLYLVLRQ� 
���(DFK�H[KLELWRU�PD\�HQWHU�RQH�H[KLELW�SHU�FODVV��� 
([KLELW�PXVW�KDYH�EHHQ�FRPSOHWHG�GXULQJ�WKH�FXUUHQW�
�-+�\HDU� 
���6HH�SURMHFW�UXOHV�LQ�WKH�.DQVDV�6WDWH�)DLU�%RRN�DW�
KWWSV���ZZZ�NDQVDV�-K�RUJ�HYHQWV-DFWLYLWLHV�IDLUV�
NDQVDV-VWDWH-IDLU�LQGH[�KWPO� 
 
/HYHO�����-��\HDUV¶�H[SHULHQFH� 
&ODVV�� 'LRUDPD 
/HYHO�����-��\HDUV¶�H[SHULHQFH� 
&ODVV�� 'LRUDPD 
/HYHO�����-��\HDUV¶�H[SHULHQFH� 
&ODVV�� 'LRUDPD 
/HYHO��������\HDUV¶�H[SHULHQFH� 
&ODVV�� 'LRUDPD 
 
 

�-+�67(0-$6752120< 
&ROH�0D\ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���7KH��-+�PHPEHU�PXVW�EH�FXUUHQWO\�HQUROOHG�LQ�WKH�
�-+�67(0�SURMHFW�WR�H[KLELW�LQ�WKLV�GLYLVLRQ� 



 

ϯϴ 

���(DFK�H[KLELWRU�PD\�HQWHU�RQH�H[KLELW�SHU�FODVV��� 
([KLELW�PXVW�KDYH�EHHQ�FRPSOHWHG�GXULQJ�WKH�FXUUHQW�
�-+�\HDU� 
���6HH�SURMHFW�UXOHV�LQ�WKH�.DQVDV�6WDWH�)DLU�%RRN�DW�
KWWSV���ZZZ�NDQVDV�-K�RUJ�HYHQWV-DFWLYLWLHV�IDLUV�
NDQVDV-VWDWH-IDLU�LQGH[�KWPO� 
 
&ODVV�� 7HOHVFRSH�PDGH�IURP�NLW 
&ODVV�� 7HOHVFRSH�PDGH�IURP�RULJLQDO�GHVLJQ 
&ODVV�� $VWURQRP\�(GXFDWLRQDO�'LVSOD\ 
&ODVV�� $VWURQRP\�(GXFDWLRQDO�1RWHERRN 
&ODVV�� $VWURQRP\�(GXFDWLRQDO�3RVWHU� 

 

 
�-+�67(0-&20387(56 

&ROH�0D\ 
������-�������-������  

���6HH�*HQHUDO�5XOHV� 
���7KH��-+�PHPEHU�PXVW�EH�FXUUHQWO\�HQUROOHG�LQ�WKH� 
�-+�67(0�SURMHFW�WR�H[KLELW�LQ�WKLV�GLYLVLRQ� 
���(DFK�H[KLELWRU�PD\�HQWHU�RQH�H[KLELW�SHU�FODVV��� 
([KLELW�PXVW�KDYH�EHHQ�FRPSOHWHG�GXULQJ�WKH�FXUUHQW� 
�-+�\HDU� 
���6HH�SURMHFW�UXOHV�LQ�WKH�.DQVDV�6WDWH�)DLU�%RRN�DW�
KWWSV���ZZZ�NDQVDV�-K�RUJ�HYHQWV-DFWLYLWLHV�IDLUV�
NDQVDV-VWDWH-IDLU�LQGH[�KWPO�� 
&ODVV�� &RPSXWHU�SURJUDP��DSSOLFDWLRQ��DSS��VFULSW��RU�
 FRGHG�V\VWHP�WKDW�LV�QHZ�DQG�XQLTXH��QRW� 
 PHUHO\�D�ILOH�UXQ�LQ�D�SURJUDP��VXFK�DV�D�
ZRUG�
 GRFXPHQW
�RU�D�SLFWXUH�GUDZQ�LQ�
0LFURVRIW�
 3DLQW�
� 
&ODVV�� &RPSXWHU�SUHVHQWDWLRQ��SRZHU�SRLQW�� 
 ZHE�SDJH�VLWH��DQLPDWHG�JUDSKLFV��HWF�� 
&ODVV�� 6LQJOH�FRPSXWHU�V\VWHP��ZHE�VHUYHU��GDWDEDVH�
 VHUYHU��HWF�� 
&ODVV�� 1HWZRUNHG�V\VWHP�FRQVLVWLQJ�RI�WZR�RU�PRUH�
 FRPSXWHUV 
&ODVV��� &KLS�V\VWHP-D�VPDOO���´-�´�[��´-�´�[��´-�´��

SURJUDPPHG�SK\VLFDO�GHYLFH�WKDW�DFFRPSOLVKHV�
D�VSHFLILF�WDVN 

 
 

�-+�67(0-52%27,&6 
&ROH�0D\ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
����-+�PHPEHUV�PXVW�EH�FXUUHQWO\�HQUROOHG�LQ�WKH��-+�
67(0�SURMHFW�WR�H[KLELW�LQ�WKLV�GLYLVLRQ� 
���(DFK�H[KLELWRU�PD\�HQWHU�RQH�URERW�SHU�FODVV���([KLELW�
PXVW�KDYH�EHHQ�FRQVWUXFWHG�DQG�RU�FRPSOHWHG�GXULQJ�WKH�
FXUUHQW��-+��\HDU�� 
���6HH�SURMHFW�UXOHV�LQ�WKH�.DQVDV�6WDWH�)DLU�%RRN�DW�
KWWSV���ZZZ�NDQVDV�-K�RUJ�HYHQWV-DFWLYLWLHV�IDLUV�
NDQVDV-VWDWH-IDLU�LQGH[�KWPO� 
 

,QWHUPHGLDWH�'LYLVLRQ��$JHV��-���\HDUV 
&ODVV��� 5RERW�PDGH� IURP� D� FRPPHUFLDO� �SXUFKDVHG��

NLW����1R�3URJUDPPLQJ��MXVW�DVVHPEO\�� 
&ODVV��� 5RERW�GHVLJQHG�E\�H[KLELWRU���7KH�URERW�PXVW�

QRW� EH� D� PHUH� PRGLILFDWLRQ� RI� DQ� H[LVWLQJ�
URERW�NLW�RU�SODQ�� 

&ODVV��� 3URJUDPPDEOH� URERW� PDGH� IURP� D� FRPPHU�
FLDO��SXUFKDVHG��NLW��� 



 

ϯϵ 

&ODVV��� 5RERW�GHVLJQHG�DQG�FRQVWUXFWHG�E\�H[KLELWRU�
RU�IURP�D�FRPPHUFLDO�NLW�WKDW�LV�RSHUDWHG�E\�D�
UHPRWH�FRQWUROOHG�GHYLFH� 

&ODVV��� -XQN�'UDZHU�5RERWLFV 
&ODVV��� 5RERWLFV�(GXFDWLRQDO�'LVSOD\ 
&ODVV��� 5RERWLFV�(GXFDWLRQDO�1RWHERRN 
&ODVV��� 5RERWLFV�(GXFDWLRQ�3RVWHU 
 

6HQLRU�'LYLVLRQ��$JHV����DQG�XS 
&ODVV��� ����5RERW�PDGH� IURP�D�FRPPHUFLDO� �SXUFKDVHG��
 ����NLW���1R�SURJUDPPLQJ��MXVW�DVVHPEO\�� 
&ODVV��� ����5RERW�GHVLJQHG�E\�H[KLELWRU��7KH�URERW�PXVW�
 ����QRW�EH�D�PHUH�PRGLILFDWLRQ�RI�DQ�H[LVWLQJ� 
 ����URERW� NLW�RU�SODQ�� 
&ODVV��� ����3URJUDPPDEOH�URERW�PDGH�IURP�D� 
 ����FRPPHUFLDO��SXUFKDVHG��NLW� 
&ODVV��� ����5RERW�GHVLJQHG�DQG�FRQVWUXFWHG�E\�H[KLELWRU�
 ����RU�IURP�D�FRPPHUFLDO�NLW� WKDW�LV�RSHUDWHG�E\�
 ����D�UHPRWH�FRQWUROOHG�GHYLFH� 
&ODVV��� ����-XQN�'UDZHU�5RERWLFV 
&ODVV��������5RERWLFV�(GXFDWLRQDO�'LVSOD\ 
&ODVV��������5RERWLFV�(GXFDWLRQDO�1RWHERRN 
&ODVV��������5RERWLFV�(GXFDWLRQDO�3RVWHU 
 
 'LYLVLRQ�'�-�7HDP�5RERWLFV�3URMHFW 
&ODVV� ��� � 5RERW� GHVLJQHG� DQG� FRQVWUXFWHG� E\� WZR� RU�

PRUH��-+�67(0�SURMHFW�PHPEHUV��7KH�URERW�
PXVW�QRW�EH�D�PHUH�PRGLILFDWLRQ�RI�DQ� 

 H[LVWLQJ�URERW�NLW�RU�SODQ���7KH�URERW�PD\�EH�
D� SURJUDPPDEOH� W\SH� WKDW� LV� PDGH� IURP� D�
FRPPHUFLDO��SXUFKDVHG��NLW���7KLV�GLYLVLRQ�LV�
GHVLJQHG�WR�HQFRXUDJH�WHDPZRUN�DQG�FRRSHU�
DWLRQ�DPRQJ�IHOORZ��-+�67(0�PHPEHUV���$V�
ZLWK� PDQ\� KLJK� WHFK� SURMHFWV� WRGD\�� QR� RQH�
SHUVRQ� GHVLJQV� DQG� EXLOGV� D� URERW� DORQH�� � ,W�
WDNHV� WKH� EUDLQVWRUPLQJ�� SODQQLQJ�� SUREOHP�
VROYLQJ��DQG�FRRSHUDWLRQ�RI�DQ�HQWLUH�WHDP�WR�
FRPSOHWH�D�JLYHQ�URERWLFV�SURMHFW���� 

 
 

�-+�67(0-52&.(75< 
&ROH�0D\ 

������-�������-������� 
7KH�.DQVDV��-+�67(0�5RFNHWU\�SURJUDP�LV� 
GHVLJQHG�WR�DOORZ��-+�PHPEHUV�WR�H[SORUH�DHURVSDFH�
WKURXJK�URFNHWV�RI�YDULRXV�VL]HV��.DQVDV��-+�KDV� 
DGRSWHG�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�5RFNHWU\¶V�UXOHV��
UHJXODWLRQV��DQG�VDIHW\�JXLGHOLQHV��([KLELW�,QIRUPDWLRQ�
IRU�$//�URFNHWU\�FDWHJRULHV�� 
���6HH�*HQHUDO�5XOHV� 
���7KH��-+�PHPEHU�PXVW�EH�FXUUHQWO\�HQUROOHG�LQ�WKH� 
�-+�67(0�SURMHFW�WR�H[KLELW�LQ�WKLV�GLYLVLRQ� 
���(DFK�H[KLELWRU�PD\�HQWHU�XS�WR�WZR�URFNHW�H[KLELWV�
WKDW�KDYH�EHHQ�FRQVWUXFWHG�GXULQJ�WKH�FXUUHQW�\HDU��,I�
WZR�URFNHWV�DUH�HQWHUHG��RQH�URFNHW�PXVW�EH�HLWKHU�D�³NLW´�
RU�D�³URFNHWU\�HGXFDWLRQDO�H[KLELW´�DQG�WKH�VHFRQG�PD\�
EH�HQWHUHG�LQWR�DQ\�RWKHU�DSSOLFDEOH�FODVV��$Q�H[KLELWRU�
PD\�QRW�HQWHU�WZR�URFNHWV�LQ�WKH�VDPH�FODVV�� 
���6HH�VSHFLILF�FODVV�GHVFULSWLRQV�DQG�SURMHFW�UXOHV�LQ�WKH�
.DQVDV�6WDWH�)DLU�%RRN�DW�KWWSV���ZZZ�NDQVDV�-K�RUJ�
HYHQWV-DFWLYLWLHV�IDLUV�NDQVDV-VWDWH-IDLU��� 
 
&ODVV���������5RFNHW�PDGH�IURP�NLW��,QFOXGH�SODQV�� 
&ODVV��� 5RFNHW�GHVLJQHG�E\�H[KLELWRU��QRW�PHUHO\�D� 



 

ϰϬ 

PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�NLW��,QFOXGH� 
RULJLQDO�SODQV��$JHV����DQG�XS� 

&ODVV��� 5RFNHW�GHVLJQHG�E\�H[KLELWRU��WKDW�XVHV� 
 DOWHUQDWLYH�VNLQV��QRW�PHUHO\�D�PRGLILFDWLRQ�

RI�DQ�H[LVWLQJ�NLW���,QFOXGH�RULJLQDO�SODQV���
$JHV����DQG�XS� 

&ODVV��� 6FDOH�0RGHO�5RFNHW�PDGH�IURP�D�NLW�� 
 ,QFOXGH�SODQV� 
&ODVV���� 6FDOH�0RGHO�5RFNHW�GHVLJQHG�E\�H[KLELWRU��

QRW�PHUHO\�D�PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�NLW��
,QFOXGH�RULJLQDO�SODQV�DQG�VWDELOLW\�WHVWLQJ��
$JHV����DQG�XS� 

&ODVV��� 0LG-SRZHU�URFNHW�PDGH�IURP�NLW�RU�RULJLQDO�
GHVLJQ��$JHV����DQG�XS� 

&ODVV��� +LJK�SRZHU�URFNHW�PDGH�IURP�NLW�RU�RULJLQDO�
GHVLJQ��$JHV����DQG�XS� 

&ODVV��� 5RFNHWU\�(GXFDWLRQDO�'LVSOD\� 
&ODVV��� 5RFNHWU\�1RWHERRN 
&ODVV��� 5RFNHWU\�3RVWHU�%RDUG�� 
 
 

�-+�67(0-810$11('�$(5,$/� 
6<67(06 

&ROH�0D\ 
������-�������-������ 

���6HH�*HQHUDO�5XOHV� 
���7KH��-+�PHPEHU�PXVW�EH�FXUUHQWO\�HQUROOHG�LQ�WKH�
�-+�67(0�SURMHFW�WR�H[KLELW�LQ�WKLV�GLYLVLRQ� 
���(DFK�H[KLELWRU�PD\�HQWHU�RQH�H[KLELW�SHU�FODVV��� 
([KLELW�PXVW�KDYH�EHHQ�FRPSOHWHG�GXULQJ�WKH�FXUUHQW�
�-+�\HDU� 
���6HH�SURMHFW�UXOHV�LQ�WKH�.DQVDV�6WDWH�)DLU�%RRN�DW�
KWWSV���ZZZ�NDQVDV�-K�RUJ�HYHQWV-DFWLYLWLHV�IDLUV�
NDQVDV-VWDWH-IDLU�LQGH[�KWPO� 
 

/HYHO�����-���\HDUV�RI�DJH� 
&ODVV�� 8$6�GHVLJQHG�DQG�FRQVWUXFWHG�E\�H[KLELWRU�WKDW�
LV�RSHUDWHG�E\�D�UHPRWH-FRQWUROOHG�GHYLFH��7KH�8$6�
PXVW�QRW�EH�D�PHUH�PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�NLW�RU�
SODQ��<RX�PD\�QRW�H[KLELW�D�8$6�WKDW�LV�SXUFKDVHG�RII�
WKH�VKHOI�LQ�WKLV�FODVV� 
&ODVV�� 3UDFWLFDO�DSSOLFDWLRQ�RI�DQ�8QPDQQHG�$HULDO�
6\VWHP�FRQVWUXFWHG�IURP�D�FRPPHUFLDO��SXUFKDVHG��NLW��
7KLV�LQFOXGHV�WKH�8$6��SOXV�RQH�RU�PRUH�RI�WKH�IROORZ�
LQJ��YLGHR��QRWHERRN��SRVWHU��GLVSOD\�ERDUG��HWF��7KLV�
FODVV�LV�VHSDUDWH�IURP�HGXFDWLRQDO�H[KLELWV��$�WDQJLEOH�
XVH�ZRXOG�EH�PDSSLQJ�5XVVLDQ�ROLYH�WUHHV��HURGHG�VRLOV��
DQG�ELQGZHHG�LQ�ILHOGV��HWF��7KHUH�DUH�DOVR�PDQ\�RWKHU�
QRQ-DJULFXOWXUDO�8$6�XVHV�WKDW�ZRXOG�EH�DSSURSULDWH�IRU�
WKLV�FODVV�� 
/HYHO����DJHV����� 
&ODVV�� 8$6�GHVLJQHG�DQG�FRQVWUXFWHG�E\�H[KLELWRU�WKDW�
LV�RSHUDWHG�E\�D�UHPRWH-FRQWUROOHG�GHYLFH��7KH�8$6�
PXVW�QRW�EH�D�PHUH�PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�NLW�RU�
SODQ��<RX�PD\�QRW�H[KLELW�D�8$6�WKDW�LV�SXUFKDVHG�RII�
WKH�VKHOI�LQ�WKLV�FODVV� 
&ODVV�� 3UDFWLFDO�DSSOLFDWLRQ�RI�DQ�8QPDQQHG�$HULDO�
6\VWHP�FRQVWUXFWHG�IURP�D�FRPPHUFLDO��SXUFKDVHG��NLW��
7KLV�LQFOXGHV�WKH�8$6��SOXV�RQH�RU�PRUH�RI�WKH�IROORZ�
LQJ��YLGHR��QRWHERRN��SRVWHU��GLVSOD\�ERDUG��HWF��7KLV�
FODVV�LV�VHSDUDWH�IURP�HGXFDWLRQDO�H[KLELWV��$�WDQJLEOH�
XVH�ZRXOG�EH�PDSSLQJ�5XVVLDQ�ROLYH�WUHHV��HURGHG�VRLOV��
DQG�ELQGZHHG�LQ�ILHOGV��HWF��7KHUH�DUH�DOVR�PDQ\�RWKHU�
QRQ-DJULFXOWXUDO�8$6�XVHV�WKDW�ZRXOG�EH�DSSURSULDWH�IRU�
WKLV�FODVV�� 



 

ϰϭ 

9,68$/�$576 
),1(�$576��$576�$1'�&5$)76 
6KHUL�-DFREV��0HOLVVD�/LSSHOPDQQ��6XVDQ�0D\ 

������-�������-������� 
���6HH�*HQHUDO�5XOHV� 
���([KLELWRU�PXVW�EH�HQUROOHG�LQ�WKH�SURMHFW�WKH\�H[KLELW�
LQ� 
���$�VHW�RI�LWHPV��L�H��&KULVWPDV�WUHH�GHFRUDWLRQV��LV�FRQ�
VLGHUHG�D�VLQJOH�HQWU\�DQG�VKRXOG�EH�PDUNHG�DFFRUGLQJO\� 
���$OO�H[KLELWV�PXVW�FRPH�UHDG\�IRU�KDQJLQJ��3OHDVH�QRWH�
.6)�UHTXLUHV�D�ZLUH�RU�VDZ�WRRWK�KDQJHU�EH�DWWDFKHG����� 
���$UWLFOHV�H[KLELWHG�PXVW�EH�DQ�RULJLQDO�GHVLJQ�FUHDWHG�
E\�WKH�H[KLELWRU���&RS\ULJKW���.LWV�DQG�SUHIRUPHG�PROGV�
DUH�QRW�FRQVLGHUHG�RULJLQDO�DQG�DUH�QRW�DFFHSWDEOH�IRU�
.6)���&RPELQLQJ�SDUWV�RI�GLIIHUHQW�SDWWHUQV��SLFWXUHV��
SKRWRJUDSKV��LPDJHV�IURP�WKH�LQWHUQHW�RU�D�PDJD]LQH��
ZLWK�WKH�PHPEHU¶V�RZQ�LGHDV�FDQ�UHVXOW�LQ�DQ�RULJLQDO�
GHVLJQ��EXW�VLPSO\�FKDQJLQJ�WKH�FRORU��SDWWHUQ��DQG�RU�
VL]H�RI�D�SDWWHUQ�GRHV�QRW�PDNH�WKH�GHVLJQ�RULJLQDO���,I�
\RX�FUHDWH�D�UHSOLFD�RI�ZKDW�\RX�VHH�VRPHZKHUH�HOVH��L�H��
3LQWHUHVW���LW�LV�QRW�\RXU�RULJLQDO�GHVLJQ���,I�D�SKRWR��
VNHWFK��RU�RWKHU�LGHD�VRXUFH�ZDV�XVHG��VXEPLW�LW�ZLWK�
\RXU�HQWU\��ILUPO\�DWWDFKHG�WR�\RXU�H[KLELW� 
����/LPLW�LV�WKUHH�HQWULHV�SHU�FODVV�IRU�D�WRWDO�RI�QR�PRUH�
WKDQ����HQWULHV 
�� 'HFDWXU�&RXQW\�FDQ�VXEPLW�RQH�HQWU\�WR�.6)�IURP�

HDFK�RI�WKH�ILYH�FODVVHV��)LQH�$UWV��&OD\�DQG�&HUDP�
LFV��/HDWKHU�DQG�-HZHOU\��7KUHH-'LPHQVLRQDO��DQG�
*HQHUDO�&UDIWV����-XGJHV�ZLOO�VHOHFW�.6)�TXDOLILHUV� 

&ODVV��� )LQH�$UWV-2LO��FKDON��FKDUFRDO��G\HV��SDVWHOV��
SHQFLO��LQN��DFU\OLF��RU�ZDWHUFRORU�RQ�FDQYDV��
FDQYDV�ERDUG��SDSHU��ZRRG��PHWDO��RU�WH[WLOHV��
IUDPHG�DV�D�SLFWXUH��SUHSDUHG�IRU�KDQJLQJ���
6WUHWFKHG�FDQYDV�DUW�RQ�D�ZRRGHQ�IUDPH�LV�
FRQVLGHUHG�SUHSDUHG�IRU�KDQJLQJ�SURYLGHG�WKDW�
IUDPH�KDV�D�KDQJHU� 

&ODVV��� &OD\�DQG�&HUDPLFV-$Q\�RULJLQDO�LWHP�PDGH�
RI�FOD\��PD\�EH�ILUHG�RU�XQILUHG��KDQG�IRUPHG��
RU�WKURZQ�RQ�D�ZKHHO���6HOI-KDUGHQLQJ��ILUH�
RYHQ-FXUHG��DQG�RU�FRUQVWDUFK�FOD\V�DUH�����
DFFHSWDEOH���,WHPV�FDQ�LQFOXGH��EXW�DUH�QRW������
OLPLWHG�WR��FOD\�VWDWXHV��ERZOV��HWF� 

&ODVV��� /HDWKHU�DQG�-HZHOU\-$Q\�OHDWKHU�VWDPSLQJ��
FDUYLQJ��WRROLQJ��ODFLQJ��RU�VWLWFKLQJ�SLHFH�RU�
DQ\�MHZHOU\�SLHFH�PDGH�IURP�DQ\�PHGLXP�DUH�
DFFHSWDEOH�H[KLELWV� 

&ODVV��� 7KUHH-'LPHQVLRQDO-7KH�SLHFH�PXVW�EH�����
REVHUYDEOH�RQ�DW�OHDVW�WKUHH�VLGHV�DQG�VKRXOG�
EH�HLWKHU�IUHH-VWDQGLQJ�RU�SUHSDUHG�WR�EH�KXQJ���
&UDIW�DQG�SUH-IRUPHG�RU�DVVHPEOHG�SURMHFWV�
DUH�QRW�DFFHSWDEOH�LQ�WKLV�FODVV� 

&ODVV�� )URP�D�.LW-,WHPV�PDGH�IURP�D�NLW�RU� 
 SUHIRUPHG�PROG���1RW�HOLJLEOH�IRU�.6)� 
&ODVV��� *HQHUDO�&UDIWV-7KLV�FDWHJRU\�LQFRUSRUDWHV�

PLVFHOODQHRXV�SLHFHV�WKDW�GR�QRW�FRUUHVSRQG�WR�
&ODVVHV��-�� 

 
 

:(('�&21752/ 
&ROH�0D\ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���([KLELWRU�PXVW�EH�HQUROOHG�LQ�WKH�FURS�SURGXFWLRQ�RU�
KRUWLFXOWXUH�SURMHFW� 
&ODVV��–�([KLELW�FRQVLVWV�RI�WKH���LWHPV�EHORZ��$�%�&�' 



 

ϰϮ 

$�� &ROOHFW��LGHQWLI\��SUHVV��PRXQW��DQG�ODEHO����ZHHGV���
7U\�WR�LQFOXGH�WKHLU�URRWV��VWHPV��OHDYHV�DQG�IORZHUV���
7KUHH�RI�WKH�ZHHGV�PXVW�EH�QR[LRXV�ZHHGV�IRXQG�LQ�
'HFDWXU�&RXQW\���$�VWDQGDUG����[�����VFUDSERRN�
PD\�EH�REWDLQHG�LQ�ZKLFK�WR�SHUPDQHQWO\�PRXQW�
\RXU�ZHHG�VSHFLPHQV���,GHQWLI\�WKH�VFUDSERRN�ZLWK�
\RXU�QDPH�DQG�FRXQW\�RQ�WKH�LQVLGH�FRYHU� 

%�����3UHSDUH�D�OLVW�RI�WKH�ZHHGV�PRXQWHG��VKRZLQJ� 
 FRPPRQ�QDPH��VFLHQWLILF�QDPH��DQG�ZKHUH�LW�ZDV�

IRXQG���3ODFH�WKH�OLVW�LQ�D�VSHFLDOO\�LGHQWLILHG�VHFWLRQ�
RI�WKH�VFUDSERRN� 

&�� &ROOHFW�DQG�LGHQWLI\�ZHHG�VHHGV�IRXQG�LQ�FURS�VHHGV���
0RXQW�WKHP�IRU�GLVSOD\�SXUSRVHV���3ODFH�WKHP�LQ�
VSHFLDOO\�LGHQWLILHG�VHFWLRQ�RI�WKH�VFUDSERRN� 

'�����:ULWH�D�VWRU\�RQ�³+RZ�:H�&RQWURO�:HHGV�RQ�2XU��������
)DUP´�LI�\RX�OLYH�RQ�D�IDUP��2WKHU�PHPEHUV�ZULWH�
³+RZ�:H�&RQWURO�:HHGV�DW�+RPH´���7KH�VWRU\�
VKRXOG�EH�DERXW�����ZRUGV�LQ�OHQJWK��,W�PXVW�VKRZ�
GHILQLWH�PHWKRGV�XVHG�WR�FRQWURO�ZHHGV��3ODFH�WKH�
VWRU\�LQ�D�VSHFLDOO\�LGHQWLILHG�VHFWLRQ�RI�WKH� 

 VFUDSERRN� 
 
 

:(/',1* 
&ROH�0D\ 

������-��������-������ 
���6HH�*HQHUDO�5XOHV� 
&ODVV��� %HJLQQLQJ�:HOGLQJ�-SURMHFW�FRQVLVWV�RI�D�

IODW�ZHOG�PDGH�E\�WHHLQJ�DQG�ZHOGLQJ�WZR�
SLHFHV�RI�PLOG�VWHHO�FXW�WR�D��´�ZLGWK�E\�D�
���WR����OHQJWK�PHDVXULQJ������WR������
WKLFNQHVV 

&ODVV��� ,QWHUPHGLDWH�:HOGLQJ�-SURMHFW�FRQVLVWV�RI�D�
KRUL]RQWDO�ILOOHW�ZHOG�PDGH�E\�SRVLWLRQLQJ�
WZR�SLHFHV�RI�PHWDO�WRJHWKHU�WKDW�DUH��´�WR�
���ZLGH�[����WR�����ORQJ�DQG����´�WKLFN��WKLV�
H[KLELW�LV�RSWLRQDO�DQG�PD\�EH�VXEVWLWXWHG�
IRU�D�VPDOO�ZHOGHG�SURMHFW�VXFK�DV�OLVWHG�LQ�
WKH��-+�:HOGLQJ�PDWHULDOV�DYDLODEOH�IURP�
WKH�([WHQVLRQ�RIILFH 

&ODVV��� $GYDQFHG�:HOGLQJ�-SURMHFW�FRQVLVWV�RI�
UHFRQGLWLRQHG�WRROV��SLSH�ZHOG�RU�EXLOW-XS�
SDUWV 

&ODVV��� 2WKHU 
 
 

:,/'/,)( 
&ROH�0D\ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���7\SH�RI�H[KLELW�LQ�WKLV�GLYLVLRQ�LV�RSHQ�WR�QRWHERRNV��
SRVWHUV��SLFWXUH�VWRU\��GLVSOD\�ERDUGV��HWF���0D[LPXP�
H[KLELW�VL]H�LV��
�[��
��1RWHERRNV�PD\�EH�D�MRXUQDO� 
VKRZLQJ�KDELWDW�GHYHORSPHQW��ELUG�ZDWFKLQJ�WLSV�� 
LQIRUPDWLRQ�RQ�HQGDQJHUHG�VSHFLHV�RU�DQ\�LQ-GHSWK�VWXG\�
LQ�WKH�ZLOGOLIH�DUHD��7KH�GLVSOD\�PLJKW�LQFOXGH�GLIIHUHQW�
ILOHV�WKH�H[KLELWRU�KDV��RU�GLIIHUHQW�ILVK�IRXQG�LQ�WKH� 
H[KLELWRU
V�FRXQW\��HWF���1DPH��FRXQW\��DJH��DQG�SURMHFW�
VKRXOG�EH�LQ�D�SURPLQHQW�ORFDWLRQ�RQ�WKH�H[KLELW��&DUH�
VKRXOG�EH�WDNHQ�WR�VHOHFW�GXUDEOH�PDWHULDOV�WKDW�ZLOO�
ZLWKVWDQG�IDLU�FRQGLWLRQV� 
���,W�LV�LOOHJDO�WR�SRVVHVV�WKUHDWHQHG�RU�HQGDQJHUHG�ZLOG�
OLIH��RU�WKH�IHDWKHUV��QHVWV��RU�HJJV�RI�QRQ-JDPH�ELUGV���
*DPH�ELUGV�	�JDPH�DQLPDOV�WDNHQ�OHJDOO\�GXULQJ�DQ�



 

ϰϯ 

RSHQ�VHDVRQ�PD\�EH�XVHG���7KH�XVH�RI�OLYH�ZLOG�DQLPDOV�
LQ�HGXFDWLRQDO�H[KLELWV�LV�SURKLELWHG� 
&ODVV��� 1RWHERRN��FRQWHQWV�SHUWDLQ�WR�VRPH�SKDVH�� 
 UHVXOWV��VWRU\��RU�LQIRUPDWLRQ�DERXW�WKH�
 :LOGOLIH�SURMHFW� 
&ODVV��� (GXFDWLRQDO�3RVWHU��PXVW�EH�UHODWHG�WR�
 VRPHWKLQJ�OHDUQHG�LQ�WKH�:LOGOLIH�SURMHFW� 
&ODVV��� 0LVFHOODQHRXV 
&ODVV��� 3LFWXUH�6WRU\ 
&ODVV��� (GXFDWLRQDO�'LVSOD\��PXVW�EH�GLUHFWO\� 
 UHODWHG�WR�:LOGOLIH�SURMHFW� 
&ODVV��� (GXFDWLRQDO�&UHDWLYH��H[KLELW�PXVW�EH� 
 GLUHFWO\�UHODWHG�WR�:LOGOLIH�H[KLELW� 

 
 

:22':25.,1* 
&ROH�0D\ 

������-�������-������ 
���6HH�*HQHUDO�UXOHV� 
���2SHQ�&ODVV�:RRGZRUNLQJ�IROORZV�WKHVH�UXOHV� 
���([KLELWRU�PXVW�EH�HQUROOHG�LQ�WKH�:RRGZRUNLQJ�����
SURMHFW�RU�H[KLELW�DV�RSHQ�FODVV� 
���'HVLJQDWH�RQ�HQWU\�LI�DUWLFOH�LV�RULJLQDO�RU�NLW� 
FRQVWUXFWLRQ�� 
���7KH�SODQ�IURP�ZKLFK�WKH�HQWU\�ZDV�FRQVWUXFWHG�PXVW�
EH�ZLWK�WKH�H[KLELW��7KH�SODQ�PXVW�EH�D�SKRWRFRS\��WKH�
DFWXDO�SDWWHUQ��RU�D�VFDOH�GUDZLQJ��,W�PXVW�EH�FRPSOHWH�
DQG�DFFXUDWH�WR�WKH�H[WHQW�WKDW�D�GXSOLFDWH�DUWLFOH�FRXOG�
EH�EXLOW�XVLQJ�WKH�SODQ�DV�D�JXLGH��3OHDVH�QRWH��D�VHW�RI�
VWHS-E\-VWHS�LQVWUXFWLRQV�LV�QRW�D�SODQ� 
���3URMHFWV�ZLWK�PLVVLQJ�RU�LQVXIILFLHQW�SODQV�ZLOO�EH�
ORZHUHG�RQH�ULEERQ�SODFLQJ� 
���7KH�XVH�RI�PDWHULDOV�RWKHU�WKDQ�ZRRG�VKRXOG�EH�NHSW�
WR�D�PLQLPXP� 
���3URMHFWV�WKDW�KDYH�XQVHFXUHG�JODVV��L�H��JODVV�VKHOYHV��
JODVV�WRS�RI�D�FRIIHH�WDEOH��HWF���VKRXOG�QRW�EH�EURXJKW�WR�
WKH�IDLU��*ODVV�WKDW�LV�VHFXUHG�LQ�WKH�SURMHFW��L�H���JODVV�
IURQW�RI�D�JXQ�FDVH�RU�FDELQHW��HWF���LV�SHUPLVVLEOH�VLQFH�LW�
FDQQRW�EH�HDVLO\�UHPRYHG� 
���$OO�SDSHU�ZRUN�VKRXOG�EH�LQFOXGHG�LQ�D�]LS�ORFN�EDJ��
KROH�SXQFKHG�LQ�RQH�FRUQHU�DQG�VHFXUHG�WR�LWHP�ZLWK�
VWULQJ� 
����,Q�MXGJLQJ�ZRRGZRUNLQJ�DUWLFOHV��FRQVLGHUDWLRQ�ZLOO�
EH�JLYHQ�WR�ZRUNPDQVKLS��LQFOXGLQJ�DFFXUDF\�WR�WKH�
SODQ��GHVLJQ��FKRLFH�RI�ZRRG��VXLWDELOLW\�DQG�TXDOLW\�RI�
ILQLVK�DQG�XVHIXOQHVV� 
����
�3URMHFWV�PDGH�IURP�SUH-FXW�NLWV�DUH�QRW�DOORZHG�
DW�.6)���5HILQLVKHG�UHSDLUHG�IXUQLWXUH�ZLOO�EH� 
H[KLELWHG�LQ�+RPH�(QYLURQPHQW�DW�.6)� 
&ODVV��� $UWLFOH�IRU�IDUP�RU�VKRS�XVH 
&ODVV��� /DZQ�)XUQLWXUH 
&ODVV��� +RXVHKROG�)XUQLWXUH 
&ODVV��� 2WKHU�ZRRGZRUN�DUWLFOHV��L�H��ELUGKRXVH��ELUG�

IHHGHU��NQLIH�UDFN��EUHDG�ERDUG��HWF�� 
&ODVV��
� 3LHFH�RI�UHSDLUHG�DQG�RU�UHILQLVKHG�IXUQLWXUH�

�DWWDFK�EULHI�H[SODQDWLRQ�RI�ZRUN�FRPSOHWHG�
WR�H[KLELWV��EHIRUH�DQG�DIWHU�SKRWRV�DUH� 

 UHTXLUHG� 
&ODVV��
 $UWLFOH�IURP�D�SUH-�FXW�NLW 

 
 
 



 

ϰϰ 


�-+�))$�%227+6�$1'�%$11(56 
���6HH�*HQHUDO�5XOHV� 
���7KH�DSSUR[LPDWH�VL]H�RI�HDFK�ERRWK�LV�WR�EH��
�ZLGH�
E\��
�GHHS��(DFK�FOXE�LV�UHVSRQVLEOH�IRU�IXUQLVKLQJ�DOO�
PDWHULDO�QHHGHG�LQ�SXWWLQJ�XS�WKH�ERRWK� 
���(DFK�FOXE�LV�WR�PDLQWDLQ�LWV�ERRWK�LQ�D�FOHDQ�DQG��
RUGHUO\�PDQQHU� 
����-+�))$�ERRWKV�DQG�EDQQHUV�VKRXOG�LOOXVWUDWH�D�
SKDVH�RI�ZRUN�ZKLFK�LV�EHLQJ�SUDFWLFHG�E\�PHPEHUV�RU�
SURPRWH��-+�))$�JHQHUDOO\��([KLELW�PDWHULDO�VKRXOG�EH�
PDGH�RU�JURZQ�E\�FOXE� 
���1R�QDLOV�PD\�EH�XVHG�LQ�WKH�EDFNJURXQG�RI�WKH�ERRWK�
ZDOOV��3LFWXUH�KRRNV��ZLUH�RU�PDVNLQJ�WDSH�PD\�EH�XVHG�
WR�VXVSHQG�FKDUWV�RU�PDWHULDOV�RQ�WKH�ZDOOV��$OO�FUHSH�
SDSHU�PXVW�EH�ILUHSURRI� 
���%RRWK�SUH-HQWULHV�DUH�WR�EH�PDGH�LQ�WKH�([WHQVLRQ�
RIILFH�E\�WKH�ODVW�)ULGD\�LQ�-XO\� 
���%DQQHUV�DUH�D�WZR�GLPHQVLRQDO�GLVSOD\��GHSLFWLQJ�
RQH�LGHD��*XLGHOLQHV�DUH�OLVWHG�EHORZ� 
���'LPHQVLRQV�DUH�WR�EH�QR�OHVV�WKDW����DQG�QR�PRUH�
WKDQ����VTXDUH�IHHW��ZLWK�QR�VLGH�OHVV�WKDQ��
� 
���%DQQHUV�PXVW�EH�KXQJ�RQ�D�ZRRGHQ�GRZHO�VWLFN�
VWURQJ�HQRXJK�WR�VXSSRUW�WKH�EDQQHU��2Q�HDFK�HQG�RI�WKH�
GRZHO�VWLFN��WKHUH�PXVW�EH�ZLUH�RU�FKDLQ����ORQJ��2QH�
HQG�RI�WKH�ZLUH�PXVW�EH�IDVWHQHG�WR�WKH�HQG�RI�WKH�GRZHO��
7KH�RWKHU�HQG�ZLOO�EH�FRQQHFWHG�WR�DQ��6��KRRN�
ZKLFK�ZLOO�SHUPLW�WKH�EDQQHU�WR�EH�KXQJ�IURP�D�VXV�
SHQGHG�ZLUH�LQ�WKH�([KLELW�%XLOGLQJ��%DQQHUV�PRXQWHG�
DQ\�RWKHU�ZD\�ZLOO�QRW�EH�GLVSOD\HG�EHFDXVH�RI�WHFKQLFDO�
SUREOHPV� 
����%DQQHUV�PXVW�EH�PDGH�RI�PDWHULDOV�WKDW�SHUPLW�WKH�
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&ODVV��� -XQLRU�%DUHEDFN�+RUVHPDQVKLS 

&ODVV��� ,QWHUPHGLDWH�%DUHEDFN�+RUVHPDQVKLS 

&ODVV������������6HQLRU�%DUHEDFN�+RUVHPDQVKLS 

&ODVV���� /HDG�/LQH 

&ODVV���� :DON�7URW 

&ODVV��� 3RQ\�3OHDVXUH 

&ODVV��� %HJLQQHU�:HVWHUQ�3OHDVXUH 

&ODVV��� -XQLRU�:HVWHUQ�3OHDVXUH 

&ODVV��� ,QWHUPHGLDWH�:HVWHUQ�3OHDVXUH 

&ODVV�������������6HQLRU�:HVWHUQ�3OHDVXUH 

&ODVV��� %HJLQQHU�+RUVHPDQVKLS 

&ODVV��� -XQLRU�+RUVHPDQVKLS 

&ODVV��� ,QWHUPHGLDWH�+RUVHPDQVKLS 

&ODVV�������������6HQLRU�+RUVHPDQVKLS 

&ODVV��� %HJLQQHU�:RUNLQJ�5DQFK 

&ODVV��� -XQLRU�:RUNLQJ�5DQFK 

&ODVV��� ,QWHUPHGLDWH�:RUNLQJ�5DQFK 

&ODVV�������������6HQLRU�:RUNLQJ�5DQFK 

&ODVV���� %HJLQQHU�5HLQLQJ 

&ODVV���� -XQLRU�5HLQLQJ 

&ODVV���� ,QWHUPHGLDWH�5HLQLQJ 

&ODVV�������������6HQLRU�5HLQLQJ 

&ODVV���� %HJLQQHU�7UDLO 

&ODVV���� -XQLRU�7UDLO 

&ODVV���� ,QWHUPHGLDWH�7UDLO 

&ODVV�������������6HQLRU�7UDLO� 

&ODVV���� %HJLQQHU�5DQFK�+RUVH�7UDLO 

&ODVV���� -XQLRU�5DQFK�+RUVH�7UDLO 

&ODVV���� ,QWHUPHGLDWH�5DQFK�+RUVH�7UDLO 

&ODVV�������������6HQLRU�5DQFK�+RUVH�7UDLO� 

&ODVV���� %HJLQQHU�3ROH�%HQGLQJ 

&ODVV��� -XQLRU�3ROH�%HQGLQJ 

&ODVV���� ,QWHUPHGLDWH�3ROH�%HQGLQJ 

&ODVV�������������6HQLRU�3ROH�%HQGLQJ 

&ODVV���� %HJLQQHU�%DUUHO�5DFLQJ 

&ODVV���� -XQLRU�%DUUHO�5DFLQJ 

&ODVV���� ,QWHUPHGLDWH�%DUUHO�5DFLQJ 

&ODVV�������������6HQLRU�%DUUHO�5DFLQJ 

&ODVV��� %HJLQQHU�)ODJ�5DFH 

&ODVV���� -XQLRU�)ODJ�5DFH 

&ODVV�������������,QWHUPHGLDWH�)ODJ�5DFH 

&ODVV��� 6HQLRU�)ODJ�5DFH 

 
6+((3 

/\QQ�5LSSH��%ULDQ�6LPRQVVRQ 
���-����-��� 

���$QLPDOV�VKRZQ�LQ�PDUNHW�FODVVHV�DUH�127�HOLJLEOH�WR�
EH�VKRZQ�LQ�WKH�EUHHGLQJ�FODVVHV�DQG�YLFH�YHUVD� 
���0DUNHW�ODPEV�ZLOO�EH�GLYLGHG�LQWR�ZHLJKW�FODVVHV�E\�
WKH�VXSHULQWHQGHQWV��6KHHS�ZHLJKLQJ�OHVV�WKDW����OEV��
ZLOO�QRW�EH�VKLSSHG�WR�PDUNHW�� 
���0DUNHW�ODPEV�PXVW�EH�FDVWUDWHG� 
���'XULQJ�MXGJHV�LQVSHFWLRQ�RU�KDQGOLQJ��DOO�IRXU�IHHW�RI�



 

ϱϬ 

WKH�DQLPDO�DUH�WR�EH�LQ�FRQWDFW�ZLWK�WKH�JURXQG� 
���(ZHV�PD\�EH�VKRZQ�LQ�PDUNHW�ODPE�FODVVHV� 

&ODVV�� 0DUNHW�ODPEV 

&ODVV��� (ZHV�-�XS�WR���PRQWKV 

&ODVV��� (ZHV�-��-���PRQWKV 

&ODVV��� (ZHV�-����PRQWKV�DQG�ROGHU 

&ODVV�� (ZH�	�ODPE 

 
6:,1( 

-HVVH�&DUWHU��5RQ�-DFREV��-RVK�:LOOLE\�� 
-DPHV�	�.LPEHUO\�:LWW��7\OHU�	�7LIIDQ\�:LWW 

���-����-��� 
���$QLPDOV�VKRZQ�LQ�PDUNHW�FODVVHV�DUH�127�HOLJLEOH�WR�
EH�VKRZQ�LQ�WKH�EUHHGLQJ�FODVVHV�DQG�YLFH�YHUVD� 
���0DUNHW�KRJV�ZLOO�EH�GLYLGHG�LQWR�ZHLJKW�FODVVHV�E\�WKH�
VXSHULQWHQGHQWV� 
���$Q\�VXEVWDQFH�H[FHSW�VRDS�DQG�ZDWHU�XVHG�RQ�VZLQH�LV�
SURKLELWHG� 
���0DUNHW�VZLQH�ZLOO�EH�FDVWUDWHG� 
���$�QHJDWLYH�3VHXGRUDELHV�DQG�%UXFHOORVLV�WHVW�LV�QRW�
UHTXLUHG�IRU�VZLQH�RI�.DQVDV�RULJLQ���2XW-RI-VWDWH�VZLQH�
QHHG�D�QHJDWLYH�WHVW�ZLWKLQ����GD\V�RI�WKH�IDLU�LI�FRPLQJ�
IURP�D�QRQ-�3VHXGRUDELHV�IUHH�VWDWH� 
����3LJV�ZHLJKLQJ�OHVV�WKDQ�����OEV��ZLOO�QRW�EH�VKLSSHG�
WR�PDUNHW���0DUNHW�DUUDQJHPHQWV�DUH�WR�EH�PDGH�E\�WKH�
H[KLELWRU� 

&ODVV��� 0DUNHW�KRJV 

&ODVV��� *LOWV��ERUQ�DIWHU�-DQ����RI�WKH�FXUUHQW�\U� 

&ODVV��� 6RZ�DQG�OLWWHU 
  
 

6+2:0$16+,3 
���-����-��� 

���6HH�*HQHUDO�5XOHV� 
���(DFK�UHVSHFWLYH�OLYHVWRFN�GLYLVLRQ�ZLOO�EH�UHVSRQVLEOH�
IRU�WKH�VKRZPDQVKLS�FODVVHV�IRU�WKDW�VSHFLHV��6KRZPHQ�
PXVW�XVH�DQ�DQLPDO�WKH\�KDYH�HQWHUHG�LQ�D�PDUNHW�RU�
EUHHGLQJ�FODVV���KRUVH-SHUIRUPDQFH�RU�KDOWHU�FODVV� 
���,I�DQ�H[KLELWRU�UHFHLYHV�LQWHUPHGLDWH�RU�VHQLRU�
JUDQG�FKDPSLRQ�VKRZPDQ��WKH\�0867�SDUWLFLSDWH�LQ�
WKH�5RXQG�5RELQ���,I�RQH�H[KLELWRU�UHFHLYHV�LQWHUPH�
GLDWH�RU�VHQLRU�JUDQG�FKDPSLRQ�LQ�PXOWLSOH�VSHFLHV��
WKH\�PXVW�FKRRVH�WKH�VSHFLHV�WKH\�ZLOO�VKRZ�LQ�DQG�
WKH�UHVHUYH�FKDPSLRQ�RI�WKH�DSSURSULDWH�DJH�GLYLVLRQ�
ZLOO�SDUWLFLSDWH�LQ�5RXQG�5RELQ� 
���$OO�JURRPLQJ�RI�OLYHVWRFN�PXVW�EH�GRQH�E\�HDFK� 
LQGLYLGXDO�RZQHU�RU�WKH�H[KLELWRU�VKDOO�EH�VXVSHQGHG�
IURP�VKRZLQJ� 
-XGJHV�ZLOO�FRQVLGHU� 
$��3UHSDUDWLRQ�RI�DQLPDO�IRU�VKRZLQJ���� 
������&RQGLWLRQ�RI�IHHW 
������7ULPPLQJ�RI�KHDG��HDUV��KDLU��HWF� 
������:DVKLQJ�DQG�FOHDQOLQHVV 
������&RQGLWLRQ�RI�FRDW��LQFOXGLQJ�JORVV��QRQ-XVH�RI 
��������REMHFWLRQDEOH�PDWHULDO 
%��6KRZLQJ�RI�DQLPDO���� 
������&RQWURO�RI�DQLPDO 
������3RLVH�DQG�FRROQHVV�RI�H[KLELWRU 
������6NLOO�LQ�VKRZLQJ��LQFOXGLQJ� 
�������D��&RQWLQXRXV�DWWHQWLRQ 
�������E��.HHSLQJ�DQLPDO�SODFHG�WR�DGYDQWDJH 
�������F��$OHUWQHVV�RI�VKRZLQJ 
������$ELOLW\�WR�VWDQG�RU�PRYH�WKH�DQLPDO�DV�UHTXHVWHG� 



 

ϱϭ 

�������E\�WKH�MXGJH� 
 
%(() 
$�ILWWLQJ�DQG�VKRZLQJ�FRQWHVW�IRU�EHHI�VKRZPHQ�ZLOO�EH�
KHOG�EHIRUH�WKH�FDWWOH�MXGJLQJ� 

&ODVV�� %HHI��%HJLQQHU�'LYLVLRQ 

&ODVV��� %HHI��-XQLRU�'LYLVLRQ 

&ODVV�� %HHI��,QWHUPHGLDWH�'LYLVLRQ 

&ODVV��� %HHI��6HQLRU�'LYLVLRQ 
'$,5< 
$�ILWWLQJ�DQG�VKRZLQJ�FRQWHVW�IRU�GDLU\�VKRZPHQ�ZLOO�EH�
KHOG�EHIRUH�WKH�GDLU\�MXGJLQJ� 

&ODVV�� 'DLU\��%HJLQQHU�'LYLVLRQ 

&ODVV��� 'DLU\��-XQLRU�'LYLVLRQ 

&ODVV�� 'DLU\��,QWHUPHGLDWH�'LYLVLRQ 

&ODVV�� 'DLU\��6HQLRU�'LYLVLRQ 
+256( 
$�VKRZPDQVKLS�FRQWHVW�IRU�KRUVH�VKRZPHQ�ZLOO�EH�KHOG�
GXULQJ�WKH�KRUVH�VKRZ��LQ�WKH�KRUVH�DUHQD� 

&ODVV�� +RUVH��%HJLQQHU�'LYLVLRQ 

&ODVV��� +RUVH��-XQLRU�'LYLVLRQ 

&ODVV��� +RUVH��,QWHUPHGLDWH�'LYLVLRQ 

&ODVV��� +RUVH��6HQLRU�'LYLVLRQ 
6:,1( 
$�ILWWLQJ�DQG�VKRZLQJ�FRQWHVW�IRU�VZLQH�VKRZPHQ�ZLOO�
EH�KHOG�EHIRUH�WKH�VZLQH�MXGJLQJ� 

&ODVV��� 6ZLQH��%HJLQQHU�'LYLVLRQ 

&ODVV���� 6ZLQH��-XQLRU�'LYLVLRQ 

&ODVV���� 6ZLQH��,QWHUPHGLDWH�'LYLVLRQ 

&ODVV��� 6ZLQH��6HQLRU�'LYLVLRQ 
�6+((3 
$�ILWWLQJ�DQG�VKRZLQJ�FRQWHVW�IRU�VKHHS�VKRZPHQ�ZLOO�
EH�KHOG�EHIRUH�WKH�VKHHS�MXGJLQJ� 

&ODVV��� 6KHHS��%HJLQQHU�'LYLVLRQ 

&ODVV��� 6KHHS��-XQLRU�'LYLVLRQ 

&ODVV���� 6KHHS��,QWHUPHGLDWH�'LYLVLRQ 

&ODVV��� 6KHHS��6HQLRU�'LYLVLRQ 
0($7�*2$7 
$�ILWWLQJ�DQG�VKRZLQJ�FRQWHVW�IRU�JRDW�VKRZPHQ�ZLOO�EH�
KHOG�EHIRUH�WKH�JRDW�MXGJLQJ� 

&ODVV��� 0HDW�*RDW��%HJLQQHU�'LYLVLRQ 

&ODVV��� 0HDW�*RDW��-XQLRU�'LYLVLRQ 

&ODVV���� 0HDW�*RDW��,QWHUPHGLDWH�'LYLVLRQ 

&ODVV��� 0HDW�*RDW��6HQLRU�'LYLVLRQ 
'$,5<�*2$7 

&ODVV��� 'DLU\�*RDW��%HJLQQHU�'LYLVLRQ 

&ODVV��� 'DLU\�*RDW��-XQLRU�'LYLVLRQ 

&ODVV��� 'DLU\�*RDW��,QWHUPHGLDWH�'LYLVLRQ 

&ODVV��� 'LDU\�*RDW��6HQLRU�'LYLVLRQ 
5$%%,76 
3URMHFW�PHPEHUV�FDQ�SDUWLFLSDWH�LQ�6KRZPDQVKLS�DW�WKH�
EHJLQQLQJ�RI�5DEELW�	�3RXOWU\�MXGJLQJ��6KRZPDQVKLS�
ZLOO�EH�EDVHG�XSRQ�FRQVXOWDWLRQ�ZLWK�MXGJH��NQRZOHGJH�
RI�SURMHFW��SURSHU�KDQGOLQJ�DQG�GHPRQVWUDWLRQ��DQG� 
DSSHDUDQFH�RI�WKH�UDEELW�DQG�H[KLELWRU� 

&ODVV��� 5DEELWV��%HJLQQHU�'LYLVLRQ 

&ODVV��� 5DEELWV��-XQLRU�'LYLVLRQ 

&ODVV��� 5DEELWV��,QWHUPHGLDWH�'LYLVLRQ 

&ODVV��� 5DEELWV��6HQLRU�'LYLVLRQ 
328/75< 
3URMHFW�PHPEHUV�FDQ�SDUWLFLSDWH�LQ�6KRZPDQVKLS�DW�WKH�
EHJLQQLQJ�RI�5DEELW�	�3RXOWU\�MXGJLQJ��6KRZPDQVKLS�
ZLOO�EH�EDVHG�XSRQ�FRQVXOWDWLRQ�ZLWK�MXGJH��NQRZOHGJH�



 

ϱϮ 

RI�SURMHFW��SURSHU�KDQGOLQJ�DQG�GHPRQVWUDWLRQ��DQG� 
DSSHDUDQFH�RI�WKH�ELUG�DQG�H[KLELWRU� 

&ODVV��� 3RXOWU\��%HJLQQHU�'LYLVLRQ 

&ODVV��� 3RXOWU\��-XQLRU�'LYLVLRQ 

&ODVV��� 3RXOWU\��,QWHUPHGLDWH�'LYLVLRQ 

&ODVV��� 3RXOWU\��6HQLRU�'LYLVLRQ 
 
 

5281'�52%,1 
$OH[LV�+LVVRQJ-)ULVELH 

���-����-��� 
���6HH�*HQHUDO�5XOHV� 
���$�*UDQG�DQG�5HVHUYH�5RXQG�5RELQ�VKRZPDQ�ZLOO�EH�
FKRVHQ�IURP�WKH�IROORZLQJ�GLYLVLRQV��6U�	�,QW��%HHI�� 
6U�	�,QW��'DLU\���6U�	�,QW��+RUVH��6U�	�,QW��6ZLQH�� 
6U�	�,QW��0HDW�*RDW��6U�	�,QW��'DLU\�*RDW�DQG� 
6U�	�,QW��6KHHS������&KDPSLRQ�VKRZPDQ�� 
���,I�DQ�H[KLELWRU�UHFHLYHV�LQWHUPHGLDWH�RU�VHQLRU�
JUDQG�FKDPSLRQ�VKRZPDQ��WKH\�0867�SDUWLFLSDWH�LQ�
WKH�5RXQG�5RELQ���,I�RQH�H[KLELWRU�UHFHLYHV�LQWHUPH�
GLDWH�RU�VHQLRU�JUDQG�FKDPSLRQ�LQ�PXOWLSOH�VSHFLHV��
WKH\�PXVW�FKRRVH�WKH�VSHFLHV�WKH\�ZLOO�VKRZ�LQ�DQG�
WKH�UHVHUYH�FKDPSLRQ�RI�WKH�DSSURSULDWH�DJH�GLYLVLRQ�
ZLOO�SDUWLFLSDWH�LQ�5RXQG�5RELQ� 
���-XGJLQJ�ZLOO�EH�GRQH�RQ�D�URWDWLRQDO�EDVLV��(DFK� 
SDUWLFLSDQW�ZLOO�VKRZ�DOO�VSHFLHV�RI�OLYHVWRFN�DYDLODEOH� 
���6XSHULQWHQGHQWV�RI�HDFK�VSHFLHV�ZLOO�VHOHFW�DQLPDOV�WR�
XVH�LQ�WKH�5RXQG�5RELQ�6KRZ�DW�WKHLU�GLVFUHWLRQ��� 
���,I�SRVVLEOH��H[KLELWRUV�ZLOO�QRW�VKRZ�WKHLU�RZQ�DQLPDO� 
���([KLELWRUV�PD\�EH�MXGJHG�RQ�WKH�IROORZLQJ�DW�WKH�
MXGJH¶V�GLVFUHWLRQ� 
$��6KRZLQJ�RI�DQLPDO� 
��������&RQWURO�RI�DQLPDO 
��������3RLVH�DQG�FRROQHVV�RI�H[KLELWRU 
��������6NLOO�LQ�VKRZLQJ�LQFOXGLQJ� 
�����������D��&RQWLQXRXV�DWWHQWLRQ 
�����������E��.HHSLQJ�DQLPDO�SODFHG�WR�DGYDQWDJH 
�����������F��$OHUWQHVV�WR�VKRZPDQ 
��������$ELOLW\�WR�VWDQG�RU�PRYH�WKH�DQLPDO�DV�UHTXHVWHG 
����������E\�WKH�MXGJH 
%��.QRZOHGJH�RI�WKH�LQGXVWU\� 
��������&RQFHUQV�,VVXHV 
��������0DMRU�&KDQJHV��HWF��  
 
7KH�-LP�)UHGULFNVRQ�0HPRULDO�$ZDUG�ZLOO�EH�JLYHQ�
WR�WKH�6HQLRU�DQG�,QWHUPHGLDWH�*UDQG�&KDPSLRQ�DQG�

5HVHUYH�&KDPSLRQ�� 
 
 

328/75< 
0DWW�%DUQHV��:HVWRQ�%DUQHV 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���-XGJLQJ�RI�FODVVHV����������������DQG����ZLOO�EH�GRQH�
SULPDULO\�RQ�WKH�EDVLV�RI�H[KLELWLRQ�TXDOLWLHV�DV� 
GHVFULEHG�LQ��7KH�$PHULFDQ�6WDQGDUG�RI�3HUIHFWLRQ���
'LVTXDOLILFDWLRQ�ZLOO�EDU�FRPSHWLWLRQ�LQ�WKHVH�FODVVHV��
-XGJLQJ�RI�FODVVHV�������DQG���ZLOO�EH�GRQH�RQ�EDVLV�RI�
SURGXFWLRQ�TXDOLWLHV�RQO\� 
����(DFK�H[KLELWRU�PD\�KDYH���HQWULHV�SHU�FODVV� 
����$OO�FKLFNHQV�DQG�WXUNH\V�PXVW�EH�EORRG�WHVWHG�ZLWKLQ�
���GD\V�RI�WKH�VKRZ���&RQWDFW�([WHQVLRQ�2IILFH�IRU�
KHDOWK�UHTXLUHPHQWV� 



 

ϱϯ 

&ODVV�� 6WDQGDUG�%UHHGV��/DUJH�)RZO����\RXQJ�
ELUG�RI�HLWKHU�VH[ 

&ODVV��� 6WDQGDUG�%UHHGV��/DUJH�)RZO����ROG�ELUG�
RI�HLWKHU�VH[ 

&ODVV��� 6WDQGDUG�%UHHGV��%DQWDPV����\RXQJ�ELUG�
RI�HLWKHU�VH[ 

&ODVV��� 6WDQGDUG�%UHHGV��%DQWDPV����ROG�ELUG�RI�
HLWKHU�VH[ 

&ODVV��� 3URGXFWLRQ�3XOOHWV�-�SHQ�RI���VWDQGDUG�
EUHG��FURVVEUHG�RU�VWUDLQFURVV�KHQV�WR�EH�
MXGJHG�RQ�HJJ�SURGXFWLRQ�TXDOLWLHV�RQO\ 

&ODVV��� 3URGXFWLRQ�+HQV�-�SHQ�RI���VWDQGDUG�
EUHG��FURVVEUHG�RU�VWUDLQFURVV�KHQV�WR�EH�
MXGJHG�RQ�HJJ�SURGXFWLRQ�TXDOLWLHV�RQO\ 

&ODVV��� 'XDO-SXUSRVH�SXOOHWV�-�SHQ�RI���VXFK�DV�
5KRGH�,VODQG�5HGV��1HZ�+DPSVKLUH��
3O\PRXWK�5RFNV��HWF� 

&ODVV��� 'XDO-SXUSRVH�KHQV�-�SHQ�RI���VXFK�DV�
5KRGH�,VODQG�5HGV��1HZ�+DPSVKLUH��
3O\PRXWK�5RFNV��HWF� 

&ODVV��� 0HDW-7\SH�&KLFNHQV�-�SHQ�RI���VWDQGDUG�
EUHG��FURVVEUHG��VWUDLQFURVV�ELUGV�RI�WKH�
VDPH�VH[�WR�EH�MXGJHG�RQ�PHDW�SURGXF�
WLRQ�TXDOLWLHV�RQO\ 

&ODVV���� 7XUNH\V��DOO�EUHHGV����ELUG�RI�HLWKHU�VH[ 
&ODVV���� 'XFNV��DOO�EUHHGV���ELUG�RI�HLWKHU�VH[ 
&ODVV���� *HHVH��DOO�EUHHGV����ELUG�RI�HLWKHU�VH[ 
&ODVV���
 *XLQHDV��DOO�EUHHGV����ELUG�RI�HLWKHU�VH[ 
&ODVV���
 %UHHGLQJ�SHQ�RI���-���KHQV�	�D�URRVWHU 

1RW�HOLJLEOH�IRU�.6)� 
 
 

5$%%,76 
0DWW�%DUQHV��:HVWRQ�%DUQHV 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���(DFK�H[KLELWRU�PD\�VKRZ�QR�PRUH�WKDQ���UDEELW�SHU�
FODVV� 
���$OO�UDEELWV�ZLOO�EH�GLYLGHG�LQWR�DJH�FODVVHV�DQG�MXGJHG�
DFFRUGLQJ�WR�WKHLU�EUHHG�VWDQGDUGV�OLVWHG�LQ�WKH�$5%$�
�6WDQGDUG�RI�3HUIHFWLRQ�� 
&ODVV�� -XQLRU�GRH��XQGHU���PRQWKV�RI�DJH 
&ODVV��� 6HQLRU�GRH����PRQWKV�RI�DJH�DQG�RYHU 
&ODVV��� -XQLRU�EXFN��XQGHU���PRQWKV�RI�DJH 
&ODVV��� 6HQLRU�EXFN����PRQWKV�RI�DJH�DQG�RYHU 
&ODVV�� 'RH�DQG�OLWWHU 
&ODVV��� 0HDW�SHQ��WKUHH�UDEELWV��DOO�RQH�UHFRJ�

QL]HG�EUHHG�DQG�YDULHW\��PLQLPXP�
ZHLJKW���SRXQGV�HDFK��PD[LPXP�ZHLJKW�
��SRXQGV�HDFK��:LOO�EH�MXGJHG�RQ�WKHLU�
PHDW�TXDOLWLHV��FRQGLWLRQ�DQG�XQLIRUPLW\ 

 
 

))$�',9,6,21� 
&ROH�0D\ 

������-�������-������ 
$*5,&8/785$/�0(&+$1,&6-352-(&76� 

�,QGLYLGXDO�([KLELWV� 
&ODVV�� /DUJH�0DFKLQHU\�DQG�(TXLSPHQW��PRUH�

WKDQ��������FRQVWUXFWLRQ�FRVW�MXVWLILHG�LQ�
%LOO�RI�0DWHULDO�� 

&ODVV�� ,QWHUPHGLDWH�0DFKLQHU\�DQG�(TXLSPHQW�
������WR��������FRQVWUXFWLRQ�FRVW� 

 MXVWLILHG�LQ�%LOO�RI�0DWHULDO�� 



 

ϱϰ 

&ODVV�� 6PDOO�0DFKLQHU\�DQG�(TXLSPHQW�������
WR������FRQVWUXFWLRQ�FRVW�MXVWLILHG�LQ�%LOO�
RI�0DWHULDO�� 

&ODVV�� 0LFUR�3URMHFW�&ODVV��XQGHU������ 
 FRQVWUXFWLRQ�FRVW�MXVWLILHG�LQ�%LOO�RI� 
 0DWHULDO�� 
&ODVV�� $Q\�PDFKLQHU\�WKDW�KDV�VDOYDJHG� 
 PDWHULDOV�WKDW�UHSUHVHQW�PRUH�WKDQ�����

RI�WKH�SURMHFW¶V�PDWHULDOV�XVHG��DPRXQW�
MXVWLILHG�LQ�%LOO�RI�0DWHULDO�� 

&ODVV�� 7UDFWRU�5HSDLU� 
&ODVV�� 0DFKLQHU\�5HSDLU��SURMHFWV�WKDW�KDYH�

EHHQ�UHEXLOW�VKRXOG�UHPDLQ�DV�WKH� 
 RULJLQDO�SLHFH�RI�HTXLSPHQW�� 
&ODVV�� 7UDFWRU�7URXEOHVKRRWLQJ� 
&ODVV�� 6PDOO�*DV�(QJLQH���KS�DQG�EHORZ� 
&ODVV��� 6PDOO�*DV�(QJLQH�����KS�DQG�DERYH� 
 
�� $OO�HQWULHV�PXVW�KDYH�EHHQ�FRQVWUXFWHG��UHSDLUHG��

DQG�H[KLELWHG�ZLWKLQ�WKH�SDVW�WZR�\HDUV�LQ�WKH�KLJK�
VFKRRO�$*�GHSDUWPHQW�E\�DQ�DJULFXOWXUDO�HGXFDWLRQ�
VWXGHQW�DQG�D�ERQD�ILGH�.DQVDV�))$�PHPEHU�DQG�
RU��-+�PHPEHU��$OO�VWXGHQWV�ZKR�DUH�FXUUHQWO\�
HQUROOHG�LQ�D�ORFDO�$JULFXOWXUDO�(GXFDWLRQ�SURJUDP�
DQG�D�.DQVDV�))$�PHPEHU�DQG�DUH�\RXQJHU�WKDQ�
���E\�-DQXDU\��VW�RI�WKH�FXUUHQW�\HDU�DUH�HOLJLEOH�WR�
H[KLELW��7KH�SURMHFW�FDQQRW�KDYH�SUHYLRXVO\�EHHQ�
H[KLELWHG�DW�WKH�.DQVDV�6WDWH�)DLU��3DLQWLQJ�RU�VSRW�
SDLQWLQJ�LV�QRW�DOORZHG�RQ�SURMHFWV�DIWHU�DUULYDO�RQ�
WKH�IDLUJURXQGV�� 

�� 'LVSOD\V�ZLOO�EH�OLPLWHG�WR�.DQVDV�KLJK�VFKRROV�
ZLWK�DQ�DSSURYHG�DJULFXOWXUDO�HGXFDWLRQ�SURJUDP� 

�� ,I�RQH�SURMHFW�LV�QRW�HVVHQWLDO�WR�WKH�RSHUDWLRQ�RI�
WKH�RWKHUV��WKHQ�LW�ZLOO�EH�FRQVLGHUHG�DQG�HQWHUHG�DV�
WZR�SURMHFWV� 

�� 7KH�H[KLELWRU�ZLOO�IXUQLVK�D�7-URG�VWDNH�ZLWK�D�
PRYHDEOH�EDVH�RQO\��'2�127�'5,9(�67$.(�,1�
7+(�*5281'��IRU�HDFK�SURMHFW�H[KLELWHG��RQO\�
RQH�VLJQ�SHU�SURMHFW���'LVSOD\�ERDUGV�ZLOO�LQFOXGH��
D�SURMHFW�GHVFULSWLRQ��ELOO�RI�PDWHULDOV��LQFOXGLQJ�DOO�
SXUFKDVHG�LWHPV��OLVW�RI�VNLOOV�DQG�VDIHW\�IHDWXUHV�
SHUIRUPHG��DQG�KRXUV�ZRUNHG�RQ�RQH�VXUIDFH�RQO\��
7KH�GLVSOD\�ERDUG�VKRXOG�EH�FRYHUHG�ZLWK�SODVWLF�
DQG�RU�LQGLYLGXDO�VKHHWV�ODPLQDWHG��3LFWXUHV�DUH�
HQFRXUDJHG�EXW�DUH�OLPLWHG�WR�RQH�������´�[���´�� 
,QIRUPDWLRQ�UHYHDOLQJ�FKDSWHU�RU�LQGLYLGXDO�LGHQWL�
ILFDWLRQ�ZLOO�EH�DOORZHG��-XGJHV�ZLOO�EH�VFRULQJ�WKH�
SURMHFWV�RQ�PHULW��$�GLVSOD\�ERDUG�FRQVLVWLQJ�RI�
SLFWXUHV�LV�UHFRPPHQGHG�IRU�&ODVV���DQG����7KH�
PD[LPXP�VL]H�LV��¶�[��¶��7KH�PD[LPXP�VL]H�RI�
GLVSOD\�IRU�&ODVV���LV��¶�[��¶��,I�D�GLVSOD\�ERDUG�LV�
QRW�SUHVHQW�IRU�HDFK�SURMHFW�H[KLELWHG��WKDW�SURMHFW�
ZLOO�QRW�EH�MXGJHG� 

�� &ODVV����5HSDLU�3URMHFWV��ZLOO�EH�IDUP�WUDFWRUV� 
�� &ODVV����5HSDLU�3URMHFWV��PD\�EH�ILHOG�WLOODJH��

SODQWLQJ��KDUYHVWLQJ��RU�FKHPLFDO�DSSOLFDWLRQ�
HTXLSPHQW��D�OLYHVWRFN�DQG�RU�FURSV�KDQGOLQJ�
HTXLSPHQW� 

�� 7KH�VWXGHQW�UHVSRQVLEOH�IRU�WKH�UHSDLU�SURMHFW�LQ�
&ODVV���DQG���ZLOO�EH�SUHVHQW�WR�DSSHDU�EHIRUH�WKH�
MXGJH�DQG�WHOO��LQ�VHTXHQFH��WKH�UHSDLUV�PDGH�WR�WKH�
HTXLSPHQW�DW������S�P��RQ�7XHVGD\��HQWU\�GD\��7KH�
))$�MDFNHW�ZLOO�QRW�EH�ZRUQ�GXULQJ�WKH�SUHVHQWD�
WLRQ�DQG�MXGJHV�ZLOO�DVN�TXHVWLRQV�IROORZLQJ�WKH�
SUHVHQWDWLRQ� 



 

ϱϱ 

�� ��,I�WKH�MXGJH�DQG�WHDFKHU�FRPPLWWHH�GHWHUPLQH� 
 SURMHFWV�WR�EH�LQHOLJLEOH��WKHUH�ZLOO�EH�QR�SUL]HV�

DZDUGHG�WR�WKDW�LQGLYLGXDO��,Q�DGGLWLRQ��WKH�FKDSWHU�
DQG�WKH�LQVWUXFWRU�ZLOO�EH�LQHOLJLEOH�WR�H[KLELW�IRU�
WZR�\HDUV�DQG�ZLOO�EH�RQ�SUREDWLRQ�IRU�WKH� 

 IROORZLQJ�WKUHH�\HDUV� 
 
 

23(1�&/$66�',9,6,21 
*HQHUDO�6XSHULQWHQGHQW 

0DUOHQH�0R[WHU 
  

&/27+,1* 
.DWK\�1DXHU��0DULWD�3RUVFK\ 

������-�������-�������� 
���6HH�*HQHUDO�5XOHV� 
���*DUPHQWV��ERWK�QHZ�DQG�ZRUQ��VKDOO�EH�SUHVVHG�DQG�
FOHDQ�IRU�H[KLELWLQJ�DQG�RQ�D�KDQJHU��KDQGOH�WXUQHG�WR�
ULJKW�VKRXOGHU�ZKHQ�ORRNLQJ�DW�IURQW�VLGH� 
���1R�DUWLFOH�PD\�EH�HQWHUHG�LQ�PRUH�WKDQ�RQH�FODVV� 
���/DEHO�HDFK�SLHFH�RI�WKH�H[KLELW��/DEHOV�DUH�DYDLODEOH�LQ�
WKH�([WHQVLRQ�RIILFH�DQG�PXVW�EH�VHZQ�LQ�RU�DWWDFKHG�
ZLWK�D�VDIHW\�SLQ� 
���*DUPHQWV�FRQVWUXFWHG�IURP�IDEULF�WKDW�LV�DW�OHDVW�����
ZRRO�DUH�HOLJLEOH�IRU�WKH�³0DNH�,W�:LWK�:RRO´� 
FRPSHWLWLRQ� 
&ODVV�� &KLOGUHQ¶V�2XWILW 
&ODVV��� :RPDQ¶V�6XLW��ZRRO�RU�ZRRO�EOHQG 
&ODVV��� :RPDQ¶V�6XLW��RWKHU�PDWHULDO 
&ODVV��� :RPDQ¶V�&RDW�RU�-DFNHW 
&ODVV��� 'UHVV 
&ODVV��� )RUPDO 
&ODVV��� :RPDQ¶V�6ODFNV 
&ODVV��� 6NLUW 
&ODVV��� .QLW�%ORXVH�6KLUW 
&ODVV������ %ORXVH 
&ODVV���� 6SRUWVZHDU 
&ODVV���� 0DQ¶V�6KLUW 
&ODVV���� 0DQ¶V�6ODFNV 
&ODVV���� 0DQ¶V�&RDW�RU�-DFNHW 
&ODVV���� 0DQ¶V�6XLW 
&ODVV���� $SURQ 
&ODVV���� 9HVW 
&ODVV���� �-SLHFH�RXWILW 
&ODVV��� 3LOORZ�&DVH� 
&ODVV��� &RVWXPH� 

 
 

&5$)76 
'HQLVH�$EEH\��-XG\�(OZRRG 

������-�������-�������� 
���6HH�*HQHUDO�5XOHV� 
���(QWULHV�PD\�EH�PDGH�LQ�RQH�RI�IRXU�GLYLVLRQV�� 
$-$GXOW�$PDWHXU��DJH����DQG�RYHU���3-3URIHVVLRQDO�
�DQ\RQH�ZKR�UHFHLYHG�LQFRPH�IRU�FUDIWV�RU�IRU�WHDFKLQJ�
FUDIWV���<-<RXWK�$PDWHXU��DJH����DQG�XQGHU��� 
��-$PDWHXU�����\HDUV�DQG�ROGHU����$�3�<���� 
���$OO�DUWLFOHV�GLVSOD\HG�LQ�WKLV�GLYLVLRQ�PXVW�KDYH�EHHQ�
FRPSOHWHG�ZLWKLQ�WKH�ODVW�\HDU� 
���)UDPHG�HQWULHV�PXVW�KDYH�ZLUH�RU�RWKHU�KDUGZDUH�LQ�
SODFH�IRU�KDQJLQJ��(QWULHV�QRW�HTXLSSHG�IRU�WKHLU�DS�
SURSULDWH�GLVSOD\�ZLOO�QRW�EH�HQWHUHG� 



 

ϱϲ 

����([KLELWRUV�PD\�HQWHU�XS�WR���H[KLELWV�SHU�FODVV�QRW�WR�
H[FHHG����LWHPV� 
���%DUQ�4XLOWV�UHTXLUHPHQWV��0XVW�EH�D��¶�[��¶�VTXDUH�� 
1HHGV�WR�EH�SUHSDUHG�IRU�KDQJLQJ��6HH�UXOH��� 
0XVW�EH�RQ����´�RU����´�WKLFN�H[WHULRU�GXUDEOH�PDWHULDO� 
5HFRPPHQGDWLRQV��8VH�0'2��PHGLXP�GHQVLW\�RYHUOD\��
ERDUG���3ULPH�ERDUG�ZLWK�WZR�FRDWV�RI�SULPHU��8VH�ODWH[�
HQDPHO�SDLQW��2ULJLQDO�GHVLJQV�DUH�HQFRXUDJHG���,I� 
FRSLHG��FUHGLW�VKRXOG�EH�JLYHQ� 
&ODVV��� -HZHOU\ 
&ODVV��� &DQGOHV�DQG�&DQGOH�+ROGHUV 
&ODVV��� &UHDWLYH�/RZ-&RVW�&UDIWV 
&ODVV��� 5HF\FOHG�2EMHFWV 
&ODVV��� 6WULQJ�$UW 
&ODVV��� *ODVV�(WFKLQJ 
&ODVV��� 'RXJK�$UW 
&ODVV��� 7LQ�3XQFK 
&ODVV��� 6WDLQHG�*ODVV 
&ODVV��� :KHDW�:HDYLQJ 
&ODVV���� &DOOLJUDSK\ 
&ODVV���� 1DWXUH�&UDIW 
&ODVV���� :RRGFDUYLQJ 
&ODVV���� 6FXOSWXUH 
&ODVV���� %DWLN�DQG�7LH�'\H� 
&ODVV���� 7H[WLOH�3DLQWLQJ�DQG�/LTXLG�(PEURLGHU\ 
&ODVV���� /HDWKHU�&UDIW 
&ODVV���� 0RGHOV�DQG�0ROGV��SODVWLF��SODVWHU��

ZRRG��HWF�� 
&ODVV���� 'HFRXSDJH 
&ODVV���� 7ROH�3DLQWLQJ 
&ODVV���� 0DFUDPH 
&ODVV���� 0HWDOV 
&ODVV���� 3DSHU�0DFKH 
&ODVV���� 6WDPSLQJ� 
&ODVV��� 6DQG�$UW 
&ODVV���� +DQGPDGH�&DUGV 
&ODVV��� &KULVWPDV�2UQDPHQWV 
&ODVV���� &KULVWPDV�'HFRUDWLRQV 
&ODVV���� 0RVDLF 
&ODVV��� %HDG�:RUN 
&ODVV���� &UDIW�IURP�D�NLW 
&ODVV���� &KLQD�3DLQWLQJ 
&ODVV��� 3RWWHU\ 
&ODVV��� :RRGFUDIW 
&ODVV��� &HUDPLFV 
&ODVV���� 'HFRUDWHG�&ORWKLQJ 
&ODVV��� 3ODVWLF�&DQYDV 
&ODVV���� +DQG-%XLOW�&HUDPLFV� 
&ODVV��� /HJRV��IURP�D�NLW 
&ODVV��� /HJRV��RULJLQDO�GHVLJQ 
&ODVV��� 6FUDS�%RRNLQJ 
&ODVV��� )DEULF�&UDIWLQJ 
&ODVV��� $OEXPV 
&ODVV��� 3DSHU�&UDIWLQJ 
&ODVV��� &RPER�&UDIW 
&ODVV��� %DVNHWU\ 
&ODVV��� &RQVWUXFWLRQ�6HW 
&ODVV��� 1DWLYH�$PHULFDQ�&UDIW 
&ODVV��� &ROOHFWLRQV 
&ODVV��� 3LFWXUH�)UDPH 
&ODVV��� :HDYLQJ 
&ODVV���������������3DLQW�E\�1XPEHU 
&ODVV���������������3X]]OHV 



 

ϱϳ 

&ODVV���������������%DUQ�4XLOWV 
&ODVV��� �6RIW�6FXOSWXUH 
&ODVV���������������0LVFHOODQHRXV 

 
 

'$<�&$03�(;+,%,76 
������-�������-�������� 

$OO�FUDIWV�PDGH�E\�\RXWK�DWWHQGLQJ�D�FXUUHQW�\HDU¶V�'D\�
&DPS�PD\�EH�H[KLELWHG��6XSHULQWHQGHQWV�ZLOO�GLYLGH�
H[KLELWV�E\�DJH�DQG�W\SH�RI�FUDIW�DW�WKHLU�GLVFUHWLRQ����-+�
'D\�&DPS��6FRXW�'D\�&DPS��HWF�� 
  
 

(**6 
������-�������-�������� 

���6HH�*HQHUDO�5XOHV� 
���(QWULHV�ZLOO�EH�H[KLELWHG�LQ�WKH�2SHQ�&ODVV�%XLOGLQJ� 
&ODVV��� 2QH�GR]HQ�EURZQ�HJJV 
&ODVV��� 2QH�GR]HQ�ZKLWH�HJJV 
 
 

),1(�$57 
-RDQ�0HW]��7KHUHVHD�5HHYHV 

������-�������-�������� 
���6HH�*HQHUDO�5XOHV� 
���(QWULHV�PD\�EH�PDGH�LQ�RQH�RI�WKH�IRXU�GLYLVLRQV�� 
$-$GXOW�DPDWHXU��DJH����DQG�RYHU���3-3URIHVVLRQDO�
�DQ\RQH�ZKR�UHFHLYHG�LQFRPH�IRU�DUW�ZRUN�RU�IRU� 
WHDFKLQJ�DUW���<-<RXWK�DPDWHXU��DJH����DQG�XQGHU��� 
��-([KLELWRUV-����\HDUV�DQG�ROGHU���3OHDVH�VWDWH�\RXWK�
DJH�RQ�HQWU\�WDJV�DQG�GHVLJQDWH�GLYLVLRQ�E\�SODFLQJ�WKH�
OHWWHU��$�3�<�����DIWHU�WKH�FODVV�QXPEHU��$�OLPLW�RI���
LWHPV�SHU�FODVV�KDV�EHHQ�VHW�QRW�WR�H[FHHG����LWHPV� 
���$OO�DUWLFOHV�GLVSOD\HG�LQ�WKLV�GLYLVLRQ�PXVW�KDYH�EHHQ�
FRPSOHWHG�ZLWKLQ�WKH�ODVW�\HDU� 
���(QWULHV�QRW�HTXLSSHG�IRU�GLVSOD\�ZLOO�QRW�EH� 
DFFHSWHG��(QWULHV�PXVW�EH�IUDPHG�WR�EH�HOLJLEOH�IRU�
VWDWH�IDLU��(QWU\�PXVW�KDYH�D�VWLII�EDFNLQJ�RU�PDW��
+DQJLQJ�ZLUH�PXVW�EH�ILUPO\�DWWDFKHG��D�WDSHG� 
KDQJLQJ�ZLUH�LV�XQDFFHSWDEOH���(QWU\�SUHSDUDWLRQ�IRU�
GLVSOD\�LV�QRW�DFFHSWDEOH�LQVLGH�WKH�EXLOGLQJ��� 
���3UH-VFKRRO�$UW�ZLOO�QRW�EH�MXGJHG�DQG�ZLOO�EH�IRU� 
H[KLELWLRQ�RQO\� 
2,/ 
&ODVV��� 3RUWUDLW-ILJXUH 
&ODVV��� /DQGVFDSH-VHDVFDSH 
&ODVV��� $QLPDO 
&ODVV��� 6WLOO�/LIH��$EVWUDFW��)ORZHUV�DQG�RWKHUV 
:$7(5�&2/25 
&ODVV��� 3RUWUDLW-ILJXUH 
&ODVV��� /DQGVFDSH-VHDVFDSH 
&ODVV��� $QLPDOV-ELUGV 
&ODVV��� 6WLOO�/LIH��$EVWUDFW��)ORZHUV�DQG�RWKHUV 
$&5</,& 
&ODVV��� 3RUWUDLW-ILJXUH 
&ODVV���� /DQGVFDSH-VHDVFDSH 
&ODVV���� $QLPDO 
&ODVV���� 6WLOO�/LIH��$EVWUDFW��)ORZHUV�DQG�RWKHUV 
&ODVV��� )LQJHU�SDLQW 
'5$:,1*6 
&ODVV���� 3DVWHO��&KDON�RU�&RORUHG�3HQFLO 
&ODVV���� &KDUFRDO�RU�,QN 



 

ϱϴ 

&ODVV���� &UD\RQ 
&ODVV���� 3HQFLO�'UDZLQJ 
&ODVV��� 0DUNHUV 
0,;('�0(',$ 
&ODVV���� $Q\�VXEMHFW 
&ODVV���� 3ULQW 
&ODVV���� 0LVFHOODQHRXV 
&2/25,1* 
&ODVV���� &UD\RQ�DQG�0DUNHUV 
&ODVV��� &RORULQJ�%RRN 
35(-6&+22/�$57��VHH�QXPEHU���DERYH� 
&ODVV��� ��\HDU�ROG�	�\RXQJHU 
&ODVV��� ��WR���\HDU�ROG 
&20387(5�$57 
&ODVV��� 2ULJLQDO�'HVLJQ 
&ODVV��� &RPSXWHU�$VVLVWHG 
&ODVV��� 0LVFHOODQHRXV 
:22'�&5$)760$16+,3 
&ODVV��� 7KUHH�'LPHQVLRQDO�&DUYLQJ 
&ODVV��� 0LVFHOODQHRXV 
62$3�0$.,1* 
&ODVV���� 6RDS�0DNLQJ 
3$3(5�$57 
&ODVV��� 3DSHU�$UW 
 
 
 

)/25,&8/785( 
'R\OH�	�.D\�%URZQ��&DURO\Q�+DFNQH\ 

������-�������-�������� 
���6HH�*HQHUDO�5XOHV� 
���6SHFLPHQV�DQG�SRWWHG�SODQW�HQWULHV�PD\�EH�PDGH�LQ�
RQH�RI�WZR�GLYLVLRQV��$-$GXOW��DJH����DQG�RYHU��DQG� 
<-<RXWK��DJH����DQG�XQGHU���3OHDVH�LQGLFDWH�WKH� 
GLYLVLRQ�HQWHUHG�E\�SODFLQJ�WKH�DSSURSULDWH�OHWWHU��$�
RU�<��DIWHU�WKH�FODVV�QXPEHU� 
���0DWHULDO�LQ�DUUDQJHPHQWV�QHHG�QRW�KDYH�EHHQ�JURZQ�
E\�WKH�H[KLELWRU��EXW�PXVW�EH�DUUDQJHG�E\�WKH�H[KLELWRU�� 
���$OO�VSHFLPHQV�PXVW�EH�JURZQ�E\�WKH�H[KLELWRU� 
���6SHFLPHQ�HQWULHV�ZLOO�LQFOXGH�RQH�IORZHU�RU�VWHP�RI�
IORZHUV�LQ�D�GLVSRVDEOH�FRQWDLQHU�RI�FKRLFH�ZLWK�WKH� 
SDSHU�ODEHO�UHPRYHG��&RQWDLQHUV�ZLOO�QRW�EH�MXGJHG�� 
1DWXUDO�IROLDJH�VKRXOG�EH�DWWDFKHG�WR�WKH�VWHP� 
���+RXVHSODQWV�PXVW�KDYH�EHHQ�JURZQ�E\�RU�KDYH�EHHQ�
LQ�WKH�SRVVHVVLRQ�RI�WKH�H[KLELWRU�IRU�DW�OHDVW����GD\V� 
63(&,0(16 
&ODVV�� /DUJH�'DKOLD��PRUH�WKDQ����DFURVV 
&ODVV��� 6PDOO�'DKOLD��OHVV�WKDQ����DFURVV 
&ODVV��� )ORULEXQGD����FOXVWHU�DQ\�FRORU 
&ODVV��� *ODGLROD 
&ODVV��� /DUJH�0DULJROG 
&ODVV�� 6PDOO�0DULJROG 
&ODVV��� 5RVH-�D��5HG��E��3LQN��F��2WKHU�FRORU 
&ODVV��� &RVPRV�&ROOHFWLRQ����VWHPV� 
&ODVV��� 6XQIORZHU 
&ODVV���� /DUJH�=LQQLD 
&ODVV��� 6PDOO�=LQQLD 
&ODVV���� &DQQDV�&ROOHFWLRQ���-��VWHPV� 
&ODVV���� 0LQLDWXUH�5RVHV 
&ODVV���� /LOLHV����VWHPV� 
&ODVV���� $Q\�RWKHU�IORZHU�QRW�VSHFLILHG 
&ODVV��� 3HWXQLD 
&ODVV��� +LELVFXV� 



 

ϱϵ 

+286(3/$176 
&ODVV���� )ROLDJH�3ODQW 
&ODVV��� )ORZHULQJ�3ODQW 
&ODVV��� 9LQLQJ�3ODQW 
&ODVV��� &DFWXV 
&ODVV��� 'LVK�*DUGHQ 
&ODVV��� 7HUUDULXP 
$55$1*(0(176 
<RXWK�'LYLVLRQ 
&ODVV��� )ORZHU�DQG�$QLPDO�$UUDQJHPHQW 
&ODVV��� $�3DLQWHU¶V�3DOHWWH 
&ODVV��� 7R�$�'HDU�7HDFKHU 
&ODVV���� )RU�$�)ULHQG¶V�%LUWKGD\ 
&ODVV��� )DYRULWH�3ODQW�RU�)ORZHU 
&ODVV���� %ORRPLQJ�+RXVH�3ODQW��PXVW�EH�LQ�

EORRP 
&ODVV��� *LYH�$�+RRW��'RQ¶W�3ROOXWH 
&ODVV���� 'ULHG�)ORUDO 
$GXOW�'LYLVLRQ 
&ODVV���� %HUULHV��*RXUGV��6HHGKHDGV 
&ODVV���� :RRG�DQG�/HDYHV��QR�IORZHUV� 
&ODVV���� )UXLW�IRU�,QIRUPDO�2FFDVLRQV 
&ODVV���� (DUO\�$PHULFDQ�6LPSOLFLW\ 
&ODVV���� 6L]]OLQJ�6XPPHU 
&ODVV��� (QGXULQJ�/RYH 
&ODVV���� 6LON�$UUDQJHPHQW 
&ODVV���� 2OG�:RUOG�(OHJDQFH 
&ODVV���� 3XUH�DQG�6LPSOH 
&ODVV���� .LWFKHQ�%RXTXHW 
&ODVV���� 1RYHOW\�$UUDQJHPHQW�IRU�D�0DQ 
&ODVV���� )DOO�)OLQJ 
&ODVV���� 6DOXWH�WR�.DQVDV 
&ODVV���� $UUDQJHPHQW�ZLWK�3ODQWV 
&ODVV���� 'ULHG�)ORUDO 
  
 

)22'�35(3$5$7,21 
'LDQQH�%UHPHU��.DUHQ�/DUVRQ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV�LQ�RQH�RI�WZR�GLYLVLRQV��$�-�$GXOW�
�DJH����DQG�RYHU��DQG�<�-�<RXWK��DJH����DQG�XQGHU�� 
���/DEHO�HDFK�H[KLELW�LQGLFDWLQJ�FODVV�QXPEHU��QDPH�RI�
SURGXFW��H[KLELWRU
V�QDPH�DQG�DGGUHVV��/DEHOV�DUH� 
DYDLODEOH�LQ�WKH�([WHQVLRQ�RIILFH� 
���$OO�EDNHG�IRRGV�VKRXOG�EH�LQ�SODVWLF�EDJV�SODFHG�RQ�D�
SDSHU�SODWH�RU�FDUGERDUG�FXW�WR�ILW��7KH�UHFLSH�PXVW�EH�
DYDLODEOH� 
���)RU�IRRG�VDIHW\�SXUSRVHV��DQ\�IRRG�ZLWK�FXVWDUG�RU�
FUHDP�FKHHVH�W\SH�ILOOLQJV�DQG�IURVWLQJV��IODYRUHG�RLOV��
³FDQQHG´�EUHDG��RU�EUHDG�RU�FDNHV�LQ�D�MDU��RU�IRRG� 
UHTXLULQJ�UHIULJHUDWLRQ�ZLOO�127�EH�MXGJHG��3LHV�PXVW�
127�QHHG�UHIULJHUDWLRQ��QR�FXVWDUG�RU�PHULQJXH�� 
���)ORS�)RRGV�FODVV�LV�IRU�D�IRRG�SURGXFW�WKDW�GLG�QRW�WXUQ�
RXW�DV�H[SHFWHG��7KLV�LV�QRW�D�MXGJHG�FODVV��EXW�VKRXOG�EH�
VHHQ�DV�D�OHDUQLQJ�H[SHULHQFH���3DUWLFLSDWLRQ�ULEERQV� 
RQO\� 
%5($'6 
&ODVV�� :KLWH 
&ODVV��� :KROH�:KHDW 
&ODVV��� 2WKHU�<HDVW�%UHDGV 
&ODVV��� 4XLFN�%UHDGV 
&ODVV��� &RIIHH�&DNH��<HDVW 
&ODVV��� &RIIHH�&DNH��4XLFN 



 

ϲϬ 

&ODVV�� <HDVW�5ROOV��SODWH�RI��� 
&ODVV��� 6ZHHW�5ROOV��SODWH�RI��� 
&ODVV��� 5DLVHG�'RXJKQXWV��SODWH�RI��� 
&ODVV���� &DNH�'RXJKQXWV��SODWH�RI��� 
&ODVV���� %LVFXLWV��SODWH�RI��� 
&ODVV���� 0XIILQV��SODWH�RI��� 
&ODVV���� %UHDGPDNHU�%UHDG 
&$.(6��&22.,(6�$1'�3,(6 
&ODVV���� 'HFRUDWHG�&DNH��GXPP\�IRUP�PD\�EH�XVHG� 
&ODVV���� $QJHO�)RRG��XQIURVWHG��WRS�FUXVW�XS� 
&ODVV���� &KRFRODWH��FKRFRODWH�IURVWLQJ� 
&ODVV���� :KLWH��ZKLWH�IURVWLQJ� 
&ODVV���� <HOORZ�6SRQJH��XQIURVWHG� 
&ODVV���� &KLIIRQ��XQIURVWHG� 
&ODVV���� $Q\�RWKHU�IODYRU�RI�FDNH 
&ODVV���� %XQGW�&DNH 
&ODVV���� &XSFDNHV��XQIURVWHG��SODWH�RI��� 
&ODVV���� 'URS�&RRNLHV��SODWH�RI��� 
&ODVV���� 5ROOHG�&RRNLHV��SODWH�RI��� 
&ODVV���� 0ROGHG�&RRNLHV��SODWH�RI��� 
&ODVV���� 3DUW\�&RRNLHV��SODWH�RI��� 
&ODVV���� 1R�%DNH�&RRNLHV��SODWH�RI��� 
&ODVV���� +DQG�6KDSHG�&RRNLHV��SODWH�RI��� 
&ODVV���� %DU�&RRNLHV��SODWH�RI��� 
&ODVV���� %URZQLHV��SODWH�RI��� 
&ODVV���� 5HIULJHUDWRU�&RRNLHV��SODWH�RI��� 
&ODVV���� 7ZR-&UXVW�3LH 
&ODVV��� 2QH-&UXVW�3LH 
&$1'< 
&ODVV���� )XGJH 
&ODVV���� 'LYLQLW\ 
&ODVV���� 3HDQXW�%ULWWOH 
&ODVV���� 0LVFHOODQHRXV 
27+(5�)22'6�(;+,%,76 
&ODVV���� 0LFURZDYH�2YHQ�%DNHG�)RRGV��DQ\�

H[KLELW�IURP�FODVVHV��-���EDNHG�LQ�D� 
 PLFURZDYH�RYHQ� 
&ODVV��� )ORS�)RRGV 
 
&2817<�&200,66,21(56
�&22.,(�-$5 
���-DU�PXVW�EH�FOHDU�JODVV��ZLGH-PRXWKHG�DQG�VKRXOG�EH�
GHFRUDWHG� 
���-DU�PD\�EH�GHFRUDWHG�DV�GHVLUHG��EXW�FRRNLHV�PXVW�EH�
YLVLEOH��$SSHDUDQFH�RI�MDU�ZLOO�FRXQW����� 
���-DU�PXVW�EH�IXOO��FRQWDLQLQJ�QRW�OHVV�WKDQ���DQG�QRW�
PRUH�WKDQ���NLQGV�RI�FRRNLHV�PDGH�IURP�VFUDWFK� 
���(DFK�FRRNLH�PD\�EH�LQGLYLGXDOO\�ZUDSSHG�ZLWK�SODVWLF�
ZUDS�WR�SUHYHQW�FRRNLHV�IURP�VWLFNLQJ�WRJHWKHU� 
���2QH�VDPSOH�RI�HDFK�FRRNLH�VKRXOG�EH�SODFHG�LQ�D�
VPDOO�ER[�VR�MXGJH�ZLOO�QRW�QHHG�WR�RSHQ�WKH�MDU� 
���5HFLSH�IRU�HDFK�FRRNLH�LQ�MDU�PXVW�DFFRPSDQ\�WKH�
HQWU\� 
���7KH�*UDQG�&KDPSLRQ�&RRNLH�-DU�HQWU\�ZLOO�EH� 
UHTXLUHG�WR�EDNH�D�QHZ�VHW�RI�FRRNLHV��WR�EH�SUHVHQWHG�WR�
WKH�FRPPLVVLRQHUV�DW�WKHLU�QH[W�&RXQW\�&RPPLVVLRQHUV�
0HHWLQJ���7KH�ZLQQLQJ�FRRNLH�MDU�ZLOO�EH�UHWXUQHG�WR�WKH�
H[KLELWRU�DW�WKH�HQG�RI�WKH�IDLU� 
���3UHPLXPV�IRU�WKH�ZLQQLQJ�FRRNLH�MDUV�DUH� 
�������*UDQG���������5HVHUYH���������-�EOXH�� 
������-�UHG��������-�ZKLWH� 
&ODVV�� ���������&RRNLH�-DU 

 



 

ϲϭ 

)22'�35(6(59$7,21 
'LDQQH�%UHPHU��.DUHQ�/DUVRQ 

������-�������-������ 
���6HH�*HQHUDO�5XOHV� 
���$OO�H[KLELWV�ZLOO�EH�SURFHVVHG�LQ�VWDQGDUG�FDQQLQJ�MDUV�
DQG�PDWFKLQJ��-SLHFH�OLGV��QR�SDUDIILQ�VHDOV�RQ�VZHHW�
VSUHDGV� 
���6HDOLQJ�ULQJV�PXVW�EH�UHPRYDEOH�DQG�FOHDQ��2QH�MDU�
PD\�EH�RSHQHG�IRU�HYDOXDWLRQ� 
���/DEHO�ZLWK�XQLIRUP�ODEHOV�DYDLODEOH�LQ�WKH�([WHQVLRQ�
RIILFH��$WWDFK�ODEHO����IURP�EDVH�RI�WKH�MDU��,QGLFDWH�
FODVV�QXPEHU��QDPH�RI�WKH�SURGXFW�DQG�PHWKRG�RI� 
SURFHVVLQJ� 
���$OO�H[KLELWV�PXVW�FRQVLVW�RI���MDUV��(DFK�H[KLELW�LQ�D�
FODVV�PXVW�EH�LQ���MDUV�RI�WKH�VDPH�VL]H�DQG�VDPH� 
PDQXIDFWXUHU¶V�EUDQG�QDPH��-DUV�DQG�OLGV�PXVW�PDWFK�LQ�
EUDQG�QDPH� 
���([KLELWRUV�DUH�HQFRXUDJHG�WR�LQFOXGH�H[WUD�MDUV�WR�EH�
XVHG�LQ�FDVH�RI�EUHDNDJH��7KH�MDUV�VKRXOG�EH�ODEHOHG�
�([WUD�� 
���5HFRPPHQGHG�PHWKRGV�RI�SURFHVVLQJ�0867�EH�XVHG��
2SHQ�NHWWOH�SURFHVVHG�SURGXFWV�ZLOO�127�EH�DFFHSWHG��
3LFNOHV�DQG�VZHHW�VSUHDGV�0867�EH�ILQLVKHG�E\�ZDWHU�
EDWK�SURFHVV��&KHFN�EXOOHWLQV�DYDLODEOH�IURP�WKH� 
([WHQVLRQ�RIILFH� 
&$11,1* 
&ODVV��� )UXLWV��-XLFHV�DQG�7RPDWRHV 
&ODVV��� /RZ�$FLG�9HJHWDEOHV��RQH�YDULHW\� 
&ODVV��� 3LFNOHV�DQG�5HOLVKHV��RQH�YDULHW\� 
&ODVV��� 0HDWV 
&ODVV��� 6ZHHW�6SUHDGV��LQFOXGHV���MHOO\�� 
 ��SUHVHUYH�DQG���RWKHU� 
)22'�'(+<'5$7,21 
&ODVV��� )UXLW�/HDWKHU�-���UROOHG�SLHFHV 
&ODVV��� -HUN\�-���SLHFHV�����[��� 
&ODVV��� 'ULHG�)UXLW��DSSUR[������FXS� 
&ODVV��� 'ULHG�9HJHWDEOH��DSSUR[������FXS� 
&ODVV��� 0LVFHOODQHRXV� 

 
 

*22'�6$0$5,7$1�&(17(5 
������-�������-������ 

���6HH�*HQHUDO�5XOHV� 
���2QO\�UHVLGHQWV�RI�WKH�*RRG�6DPDULWDQ�&HQWHU�DUH� 
HOLJLEOH� 
���&ODVVHV�ZLOO�EH�GHVLJQDWHG�E\�*RRG�6DPDULWDQ�&HQWHU� 
 
 

+256( 
����6HH�JHQHUDO�UXOHV� 
����$Q�2SHQ�DQG��-+�+RUVH�6KRZ�ZLOO�EH�KHOG�WKH� 
6DWXUGD\�EHIRUH�IDLU�DW������D�P� 
����6HH��-+�+RUVH�IRU�DGGLWLRQDO�LQIRUPDWLRQ� 

 

 
+257,&8/785( 

'R\OH�	�.D\�%URZQ���&DURO\Q�+DFNQH\ 
������-�������-������� 

���6HH�*HQHUDO�5XOHV� 
���(QWULHV�PD\�EH�PDGH�LQ�RQH�RI�WZR�GLYLVLRQV��$-$GXOW�
�DJH����DQG�RYHU��DQG�<-<RXWK��DJH����DQG�XQGHU���



 

ϲϮ 

3OHDVH�LQGLFDWH�WKH�GLYLVLRQ�HQWHUHG�E\�SODFLQJ�WKH� 
DSSURSULDWH�OHWWHU��$�RU�<��DIWHU�WKH�FODVV�QXPEHU� 
���3OHDVH�UHIHU�WR�([WHQVLRQ�EXOOHWLQ�&-�����ZKLFK�LV�
DYDLODEOH�LQ�WKH�([WHQVLRQ�RIILFH��³([KLELWLQJ�)UXLWV�DQG�
9HJHWDEOHV´�ZKHQ�VHOHFWLQJ�DQG�SUHSDULQJ�LWHPV�WR�EH�
H[KLELWHG� 
���$Q�HYDOXDWLRQ�FDUG�ZLOO�EH�XVHG�ZLWK�HDFK�HQWU\� 
&ODVV��� $SSOHV��DQ\�YDULHW\��SODWH�RI��� 
&ODVV��� 3HDUV��DQ\�YDULHW\��SODWH�RI��� 
&ODVV��� 3HDFKHV��DQ\�YDULHW\��SODWH�RI��� 
&ODVV��� 3OXPV��DQ\�YDULHW\��SODWH�RI��� 
&ODVV��� 3RWDWRHV��DQ\�ZKLWH�YDULHW\��SODWH�RI��� 
&ODVV��� 3RWDWRHV��DQ\�UHG�YDULHW\��SODWH�RI��� 
&ODVV���������������3RWDWRHV��DQ\�JROG�YDULHW\��SODWH�RI��� 
&ODVV��� 6ZHHW�SRWDWRHV��DQ\�YDULHW\��SODWH�RI��� 
&ODVV�� 2QLRQV��DQ\�ZKLWH�YDULHW\��SODWH�RI��� 
&ODVV��� 2QLRQV��DQ\�\HOORZ�YDULHW\��SODWH�RI��� 
&ODVV���� 2QLRQV��DQ\�UHG�YDULHW\��SODWH�RI��� 
&ODVV���� /DUJH�3XPSNLQ��RYHU����OEV�� 
&ODVV���� 6PDOO�3XPSNLQ��XQGHU����OEV�� 
&ODVV���� %LJ�:LQWHU�6TXDVK�-�%DQDQD��7XUEDQ��

'HOLFLRXV��+XEEDUG��&XVKDZ 
&ODVV���� /LWWOH�:LQWHU�6TXDVK�-�%XWWHUQXW��$FRUQ�

RU�7DEOH�4XHHQ��SODWH�RI��� 
&ODVV���� 6XPPHU�6TXDVK�-�<HOORZ�6WUDLJKW-QHFN��

<HOORZ�&URRNQHFN��%XVK�6FDOORS�DQG�
&RFR]HOOH��SODWH�RI��� 

&ODVV���� =XFFKLQL��DQ\�YDULHW\��SODWH�RI��� 
&ODVV���� :DWHUPHORQ��DQ\�YDULHW\��SODWH�RI��� 
&ODVV���� 7DEOH�EHHWV��DQ\�YDULHW\��SODWH�RI��� 
&ODVV���� &DEEDJH��DQ\�YDULHW\��SODWH�RI��� 
&ODVV���� &DUURWV��DQ\�YDULHW\��SODWH�RI��� 
&ODVV���� &XFXPEHUV��VOLFHUV��SODWH�RI��� 
&ODVV���� &XFXPEHUV��SLFNOLQJ��SODWH�RI��� 
&ODVV���� *KHUNLQV��SODWH�RI��� 
&ODVV��� 3HSSHUV��JUHHQ��SODWH�RI��� 
&ODVV���� 3HSSHUV��\HOORZ��SODWH�RI��� 
&ODVV��� 3HSSHUV��SXUSOH��SODWH�RI��� 
&ODVV��� 3HSSHUV��KRW��SODWH�RI��� 
&ODVV���� 7RPDWRHV��VWDQGDUG�JDUGHQ�YDULHW\� 
 �SODWH�RI��� 
&ODVV���� 7RPDWRHV��\HOORZ��SODWH�RI��� 
&ODVV���� 7RPDWRHV��FKHUU\��SODWH�RI��� 
&ODVV���� 0XVNPHORQ�DQG�&DQWDORXSH��SODWH�RI��� 
&ODVV��� 3DUVQLS��SODWH�RI���� 
&ODVV���� 7XUQLSV��SODWH�RI��� 
&ODVV���� 5KXEDUE��SODWH�RI��� 
&ODVV���� 2NUD��SODWH�RI��� 
&ODVV���� %HDQV��JUHHQ����GR]HQ� 
&ODVV���� %HDQV��\HOORZ����GR]HQ� 
&ODVV���� (JJSODQW��SODWH�RI��� 
&ODVV���� )LHOG�&RUQ��SODWH�RI��� 
&ODVV���� 6ZHHW�&RUQ��SODWH�RI��� 
&ODVV����� %URFFROL��SODWH�RI���SLHFHV� 
&ODVV��� 0LVFHOODQHRXV 
&ODVV��� 6WUDZEHUULHV��SODWH�RI��� 
&ODVV��� &RUQ�6WDONV��%XQGOH�RI���� 
&ODVV��� *DUGHQ�GLVSOD\��H[KLELW�FRQVLVWV�RI�ILYH�

GLIIHUHQW�IUHVK�YHJHWDEOHV��&DQQHG� 
 YHJHWDEOHV�DUH�QRW�DFFHSWDEOH��2QO\�RQH�

YDULHW\�RI�D�VSHFLILF�YHJHWDEOH�PD\�EH�
H[KLELWHG��7KH�QXPEHU�RI�WKH�ILYH� 

 YHJHWDEOHV�WR�EH�H[KLELWHG�DUH�DV�IROORZV� 



 

ϲϯ 

/DUJH�9HJHWDEOHV�-�RQH�HDFK��VTXDVK��
ZDWHUPHORQ��SXPSNLQ��HJJSODQW�� 
FDEEDJH��FDQWDORXSH�RU�VLPLODU�VL]H� 
YHJHWDEOH� 
0HGLXP�9HJHWDEOHV�-�ILYH�HDFK��FDUURW��
FXFXPEHU��WRPDWR��EHHW��RQLRQ��SHSSHU��
SDUVQLS��RNUD��,ULVK�SRWDWR��VZHHW�SRWDWR�
RU�VLPLODU�VL]H�YHJHWDEOH� 
/HWWXFH�DQG�+HUEV�DUH�WR�EH�H[KLELWHG�
LQ�ZDWHU� 

 
 

/,9(672&. 
���0DUNHW�DQLPDOV�ZLOO�QRW�EH�VKRZQ�LQ�RSHQ�FODVV� 
���%UHHGLQJ�DQLPDOV�ZLOO�QRW�EH�VKRZQ�LQ�RSHQ�FODVV� 
���$V�D�UHFUXLWLQJ�WRRO��IRU��-+�DQG�IXWXUH�))$� 
PHPEHUVKLS���2SHQ�&ODVV�/LYHVWRFN�FODVVHV�DUH�DO�
ORZHG�WR�SDUWLFLSDWH�LQ�WKH�VKRZ�DQG�ZLOO�EH�HQWHUHG�E\�
H[KLELWRU�DJH�LQ�WKH�DSSURSULDWH�FODVV�OLVWHG�EHORZ��
3OHDVH�OLVW�H[KLELWRU¶V�DJH�DW�HQWU\�DV�-DQ����FXUUHQW�
\HDU� 
���2SHQ�&ODVV�/LYHVWRFN�PD\��EH�H[KLELWHG�E\�\RXWK�DJH�
��DQG�\RXQJHU� 
���2SHQ�&ODVV�/LYHVWRFN�FODVVHV�ZLOO�EH�MXGJHG�IRU� 
H[KLELWLRQ�RQO\� 
���2SHQ�&ODVV�OLYHVWRFN�VKRZV�ZLOO�EH�KHOG�DW�WKH�EHJLQ�
QLQJ�RI�WKHLU�UHVSHFWLYH�VSHFLH��-+�EUHHGLQJ�PDUNHW�
VKRZ�RU�DV�OLVWHG�LQ�WKH�IDLU�VFKHGXOH� 
���,QWDFW�PDOHV�DUH�QRW�HOLJLEOH�WR�EH�VKRZQ� 
���7KH�\RXWK�ZLOO�EH�MXGJHG�RQ��D��*URRPLQJ�RI�DQLPDO��
E��KHDOWK�DQG�FRQGLWLRQ��F��NQRZOHGJH�RI�WKH�SURMHFW�
LQGXVWU\� 
���$OO�DQLPDOV�ZLOO�EH�VKRZQ�LQ�D�KDOWHU���([FOXGLQJ�SLJ� 
����$QLPDOV�LQ�WKH�IROORZLQJ�FODVVHV�VKRXOG�EH�IURP�WKH�
FXUUHQW�\HDU¶V�SURGXFWLRQ�FURS� 
&ODVV�� %XFNHW�FDOI 
&ODVV�� /DPE 
&ODVV�� *RDW 
&ODVV�� 6ZLQH 

 
 

1(('/(:25. 
.DWK\�1DXHU��0DULWD�3RUWVFK\ 

������-�������-������� 
���6HH�*HQHUDO�5XOHV� 
���/DEHO�HDFK�H[KLELW�ZLWK�H[KLELWRU
V�QDPH�DQG�DGGUHVV� 
���$OO�DUWLFOHV�GLVSOD\HG�LQ�WKLV�GLYLVLRQ�PXVW�KDYH�EHHQ�
FRPSOHWHG�ZLWKLQ�WKH�SDVW�\HDU� 
���(QWULHV�PD\�EH�PDGH�LQ�RQH�RI�WKUHH�GLYLVLRQV�� 
$-$GXOW��DJH����DQG�RYHU���3-3URIHVVLRQDO��DQ\RQH�ZKR�
UHFHLYHG�LQFRPH�IRU�DUW�ZRUN�RU�IRU�WHDFKLQJ�DUW���DQG� 
<-<RXWK��DJH����DQG�XQGHU�� 
���3LFWXUHV�PXVW�EH�IUDPHG�RU�PRXQWHG�DQG�UHDG\�WR�
KDQJ��(QWULHV�QRW�HTXLSSHG�IRU�GLVSOD\�ZLOO�QRW�EH� 
HQWHUHG� 
(0%52,'(5<��+$1'� 
&ODVV��� 3LOORZ�&DVHV 
&ODVV��� 7HD�7RZHO 
&ODVV��� 6FDUYHV 
&ODVV��� 2WKHU 
&2817('�&5266�67,7&+ 
&ODVV��� 3LFWXUH 



 

ϲϰ 

&ODVV��� 3LOORZ 
&ODVV��� 2WKHU 
&52&+(7,1* 
&ODVV��� 7KUHDG��DOO�LWHPV�����VTXDUH�RU�ODUJHU� 
&ODVV��� 7KUHDG��DOO�LWHPV�OHVV�WKDQ�����VTXDUH� 
&ODVV���� <DUQ�$IJKDQ 
&ODVV���� <DUQ�%DE\�$IJKDQ 
&ODVV���� *DUPHQW��IRU�EDE\�RU�FKLOG 
&ODVV���� $GXOW�*DUPHQW 
&ODVV���� 7R\ 
&ODVV���� 3LOORZ�&DVHV 
&ODVV���� 2WKHU 
7$77,1* 
&ODVV���� 7DWWLQJ��DOO�LWHPV�����VTXDUH�RU�ODUJHU� 
&ODVV���� 7DWWLQJ��DOO�LWHPV�OHVV�WKDQ�����VTXDUH� 
&ODVV���� 7DWWHG�(GJLQJ 
&ODVV���� 2WKHU 
.1,77,1* 
&ODVV���� $IJKDQ��DOO�VL]HV 
&ODVV���� %DE\�$IJKDQ 
&ODVV���� *DUPHQW�IRU�EDE\�RU�FKLOG 
&ODVV���� $GXOW�*DUPHQW 
&ODVV���� 7R\ 
&ODVV���� 2WKHU 
0$&+,1(�.1,77,1* 
&ODVV���� $IJKDQ 
&ODVV���� %DE\�$IJKDQ 
&ODVV���� *DUPHQW�IRU�EDE\�RU�FKLOG 
&ODVV���� $GXOW�*DUPHQW 
&ODVV���� 7R\ 
&ODVV���� 2WKHU 
/$7&+�+22. 
&ODVV���� 3LFWXUH 
&ODVV���� 5XJ 
&ODVV���� 3LOORZ 
&ODVV���� 2WKHU 
&5(:(/ 
&ODVV���� 3LFWXUH� 
&ODVV���� 3LOORZ 
&ODVV���� 2WKHU 
1(('/(32,17 
&ODVV���� 3LFWXUH 
&ODVV���� 3LOORZ 
&ODVV��� 2WKHU 
602&.,1* 
&ODVV���� 3LOORZ 
&ODVV���� 2WKHU 
:($9,1* 
&ODVV���� :HDYLQJ��DOO�LWHPV�����VTXDUH�RU�ODUJHU� 
&ODVV���� :HDYLQJ��DOO�LWHPV�OHVV�WKDQ�����VTXDUH� 
&ODVV���� *DUPHQW 
&ODVV���� 2WKHU 
0$&+,1(�(0%52,'(5< 
&ODVV���� $Q\�LWHP 
&$1'/(:,&.,1* 
&ODVV���� :DOO�+DQJLQJ 
&ODVV���� 2WKHU 
&ODVV���� 3LOORZ 
27+(5�1(('/(:25. 
&ODVV���� 2WKHU�QHHGOHZRUN�QRW�OLVWHG 
5,%%21�(0%52,'(5< 
&ODVV���� :HDUDEOH 
&ODVV���� 1RQ-ZHDUDEOH 



 

ϲϱ 

3+272*5$3+< 
(OLVDEHWK�&RXQWHU��$QJLH�:DQJDUL 

������-�������-������� 
3KRWRJUDSKV�RI�SHRSOH�QHDU�RU�RQ�UDLOURDG�WUDFNV�ZLOO�
EH�GLVTXDOLILHG��7UHVSDVVLQJ�RQWR�UDLOURDG�SURSHUW\�LV�
LOOHJDO�DFFRUGLQJ�WR�5DLOURDG�3ROLF\� 
���6HH�*HQHUDO�5XOHV� 
��2SHQ�WR�DQ\�SKRWRJUDSKHU��DPDWHXU�RU�SURIHVVLRQDO��
ZLWK�D�VSHFLDO�FODVV�IRU�SURIHVVLRQDO�SLFWXUHV��$Q� 
$0$7(85�SKRWRJUDSKHU�LV�D�SKRWRJUDSKHU�ZKR�GRHV�
QRW�HDUQ�DQ�LQFRPH�IURP�WKHLU�SKRWRJUDSK\��$� 
352)(66,21$/�SKRWRJUDSKHU�LV�D�SKRWRJUDSKHU�ZKR�
HDUQV�DQ�LQFRPH�IURP�WKHLU�SKRWRJUDSK\� 
���$OO�SKRWRV�PXVW�EH�QR�ODUJHU�WKDQ��´�[���´�DQG�QR�
VPDOOHU�WKDQ��´�[��´�DIWHU�WULPPLQJ��5HPRYH�ZKLWH�
ERUGHU�IURP�HQODUJHPHQW��3KRWRV�DUH�WR�EH�PRXQWHG�
DFURVV�WKH�QDUURZ����´��GLPHQVLRQ�RI�DQ���´�[�����´�
VKHHW�RI�ZKLWH�VWXGLR�PRXQW��7KH�WRS�HGJH�RI�WKH�SULQW�
PXVW�EH��´�EHORZ�WKH�WRS�RI�WKH�PRXQW��7KH�VLGHV�RI�
WKH�SULQW�PXVW�EH�HTXDO�GLVWDQFH�IURP�WKH�WZR�VLGHV�
RI�WKH�PRXQW��$�SHUPDQHQW�PRXQW�PXVW�EH�PDGH�
XVLQJ�SKRWRJUDSKLF�GU\�PRXQWLQJ�WLVVXH��RU�SHUPD�
QHQW�VSUD\�PRXQW�DGKHVLYH��5HPRYH�ZKLWH�ERUGHU�
IURP�WKH�HQODUJHPHQW�EHIRUH�PRXQWLQJ��1R�OHWWHULQJ�
ZLOO�EH�SHUPLWWHG�RQ�WKH�PRXQW�RU�RQ�WKH�SLFWXUH��1R�
XQGHUOD\V�RU�ERUGHUV�DUH�WR�EH�XVHG��6WXGLR�PRXQW�LV�
DYDLODEOH�IRU�SXUFKDVH�DW�WKH�([WHQVLRQ�2IILFH�� 
���(QWULHV�PD\�EH�PDGH�LQ�RQH�RI�WKUHH�GLYLVLRQV�� 
$-$GXOW�$PDWHXU��DJH����DQG�RYHU���<-<RXWK�$PDWHXU�
�DJH����DQG�XQGHU���RU�3-3URIHVVLRQDO��DQ\RQH�ZKR� 
UHFHLYHG�LQFRPH�IRU�SKRWRJUDSK\�RU�WHDFKLQJ� 
SKRWRJUDSK\�� 
���([KLELWRU�PD\�HQWHU�QR�PRUH�WKDQ���SKRWRV�� 
���3KRWRJUDSKV�WDNHQ�ZLWK�D�GLJLWDO�FDPHUD�DQG�KDYLQJ�
QR�PRUH�DGMXVWPHQWV�WKDQ�H[SRVXUH��FRORU�LQWHQVLW\�RU�
FRUUHFWLRQ��RQH�FOLFN�ILOWHU�HIIHFWV��UHG�H\H�UHPRYDO��
FURSSLQJ��GRGJLQJ�DQG�EXUQLQJ�VKRXOG�EH�HQWHUHG�LQ�WKH�
VWDQGDUG�FRORU�RU�EODFN�DQG�ZKLWH�FODVVHV� 
���'LJLWDO�LPDJHV�WKDW�KDYH�KDG�REMHFW�DGGHG�RU� 
UHPRYHG��PXOWLSOH�ILOWHU�HIIHFWV�DSSOLHG�RU�EODFN�	�ZKLWH�
DQG�FRORU�FRPELQHG�PXVW�EH�HQWHUHG�LQ�WKH�FODVV�IRU�
&RPSXWHU�0DQLSXODWHG�3KRWRV��FODVV���DQG����� 
���1R�OHWWHULQJ�ZLOO�EH�SHUPLWWHG�RQ�WKH�PRXQW�RU�RQ�WKH�
SLFWXUH��7KH�ZKLWH�WULP�VKRXOG�EH�UHPRYHG�IURP�WKH� 
HQODUJHPHQW��(DFK�H[KLELWRU
V�QDPH�DQG�DGGUHVV�VKRXOG�
EH�ZULWWHQ�RQ�WKH�EDFN�RI�WKH�PRXQW� 
$0$7(85� 
&ODVV��� 3RUWUDLW��FORVH-XS��DQ\�VXEMHFW�� 
&ODVV��� )ORZHUV 
&ODVV��� 6SRUWV�$FWLRQ� 
&ODVV���������������:LOGOLIH�$QLPDOV� 
&ODVV�� %ODFN�	�:KLWH 
&ODVV�� /DQGVFDSHV� 
&ODVV���������������6SHFLDO�2FFDVLRQV��ZHGGLQJ��VHQLRU������������������������������������
 �����������EDE\��IDPLO\��HQJDJHPHQW��HWF��� 
&ODVV����������������3KRWR�PDQLSXODWHG�E\�FRPSXWHU�RU����������

VSHFLDO�HIIHFWV��DQ\�VXEMHFW�� 
352)(66,21$/� 
&ODVV�� 3RUWUDLW��FORVH-XS��DQ\�VXEMHFW�� 
&ODVV���� )ORZHUV 
&ODVV���� 6SRUWV�$FWLRQ� 
&ODVV��������������:LOGOLIH�$QLPDOV� 
&ODVV��� %ODFN�	�:KLWH 
&ODVV��� /DQGVFDSHV� 



 

ϲϲ 

&ODVV���������������6SHFLDO�2FFDVLRQV��ZHGGLQJ��VHQLRU������������������������������������
 �����������EDE\��IDPLO\��HQJDJHPHQW��HWF��� 
&ODVV���������������3KRWR�PDQLSXODWHG�E\�FRPSXWHU�RU����������

VSHFLDO�HIIHFWV��DQ\�VXEMHFW�� 
���������������������������������� 

 

328/75< 
������-�������-������� 

���6HH�*HQHUDO�5XOHV� 
���6HH��-+�3RXOWU\�VHFWLRQ����5XOHV�DQG�FODVVHV�IRU��-+�
DQG�2SHQ�&ODVV�DUH�LGHQWLFDO�� 
 
 

48,/7,1* 
.DWK\�1DXHU��0DULWD�3RUWVFK\ 

������-�������-������� 
���6HH�*HQHUDO�5XOHV� 
���(QWULHV�PD\�EH�PDGH�LQ�RQH�RI�WKUHH�GLYLVLRQV�� 
$-$GXOW�$PDWHXU��DJH����DQG�RYHU���3-3URIHVVLRQDO�
�DQ\RQH�ZKR�UHFHLYHG�LQFRPH�IURP�TXLOWLQJ�RU�WHDFKLQJ�
TXLOWLQJ���<-<RXWK�$PDWHXU��DJH����DQG�XQGHU���3OHDVH�
VWDWH�\RXWK�DJH�RQ�HQWU\�WDJV�DQG�GHVLJQDWH�GLYLVLRQ�E\�
SODFLQJ�WKH�OHWWHU��$�3�<��DIWHU�WKH�FODVV�QXPEHU� 
���$�TXLOW�LV�D�WH[WLOH�SURGXFW�WKDW�FRQVLVWV�RI���OD\HUV��D�
WRS��WKH�FHQWHU�ILOOLQJ��XVXDOO\�EDWWLQJ���DQG�D�EDFNLQJ�
IDEULF���7KH���OD\HUV�DUH�KHOG�WRJHWKHU�E\�KDQG�RU�PD�
FKLQH�VWLWFKHV� 
&ODVV��� $SSOLTXH�-�+DQG�4XLOWHG 
&ODVV�� $SSOLTXH�-�&RPPHUFLDO�4XLOWHG 
&ODVV��� &URVV�6WLWFK 
&ODVV��� (PEURLGHUHG�-�+DQG�4XLOWHG 
&ODVV�� (PEURLGHUHG�-�&RPPHUFLDO�4XLOWHG 
&ODVV��� 3LHFHG�-�+DQG�4XLOWHG 
&ODVV�� 3LHFHG�-�&RPPHUFLDO�4XLOWHG 
&ODVV�� 3DSHU�3LHFHG�4XLOW�-�+DQG�4XLOWHG 
&ODVV�� 3DSHU�3LHFHG�4XLOW�-�&RPPHUFLDO�4XLOWHG 
&ODVV���� /DS�4XLOW�-�+DQG�4XLOWHG 
&ODVV��� /DS�4XLOW�-�&RPPHUFLDO�4XLOWHG 
&ODVV��� 7LHG�4XLOW 
&ODVV��� 0DFKLQH�4XLOW 
&ODVV��� 4XLOWHG�$UWLFOH 
&ODVV��� :DOO�+DQJLQJ 
&ODVV��� 3ULQWHG�3DWWHUQ�4XLOWV 
&ODVV���� 4XLOW�6TXDUH� 
&ODVV��� )RXQGDWLRQ�3LHFLQJ 
&ODVV���������������4XLOWHG�E\���RU�PRUH�H[KLELWRUV� 
&ODVV��� 6HZQ 
&ODVV��� )URP�D�.LW 
&ODVV��� 3DQHO�4XLOW 
&ODVV��� +DQG�3LHFHG�4XLOW 
&ODVV���������������3ODFH�PDWV 
&ODVV��������������7DEOH�UXQQHUV 
&ODVV��� &ULE�4XLOW�-�+DQG�4XLOWHG 
&ODVV��� &ULE�4XLOW�-�&RPPHUFLDO�4XLOWHG 
&ODVV���������������5DJ�4XLOWV 
&ODVV��� 2WKHU 
 
 

 
 
 



 

ϲϳ 

5$%%,76 
������-�������-������� 

���6HH�*HQHUDO�5XOHV� 
���6HH��-+�5DEELW�VHFWLRQ����5XOHV�DQG�FODVVHV�IRU��-+�
DQG�2SHQ�&ODVV�DUH�LGHQWLFDO�� 

 
 

6&2876 
������-�������-������� 

���6HH�*HQHUDO�5XOHV� 
���(QWULHV�DUH�OLPLWHG�WR���LWHPV�SHU�H[KLELWRU�� 
$57 
&ODVV�� 2ULJLQDO�DUWZRUN 
&ODVV��� .LW�DUWZRUN 
&ODVV��� 3HQFLO��FUD\RQ��FKDUFRDO�GUDZLQJ 
&ODVV��� ,QN�DUWZRUN 
&ODVV��� 3DLQWLQJ��ZDWHU�FRORU��RLO��HWF�� 
&5$)76 
&ODVV��� 7LH�'LH-�$UW�WR�:HDU 
&ODVV��� %OXH�	�*ROG�'HFRUDWLRQ 
&ODVV��� &KULVWPDV�'HFRUDWLRQ 
&ODVV��� &KULVWPDV�7UHH�2UQDPHQW 
&ODVV���� +ROLGD\�'HFRUDWLRQ 
&ODVV���� &HQWHUSLHFH 
&ODVV���� %DVNHWU\ 
&ODVV���� 3DSHUZHLJKW 
&ODVV���� 1HFNHUFKLHI�6OLGH 
&ODVV���� 0RVDLF�RU�GHVLJQ 
&ODVV���� &DUYLQJ 
&ODVV���� :RRGEXUQLQJ 
&ODVV���� &UDIW�6WLFNV 
&ODVV���� 0DVNV 
&ODVV���� 6WLWFKHU\ 
&ODVV���� 0HWDO�:RUN 
&ODVV���� %HDG�&UDIW 
&ODVV���� ,QGLDQ�/RUH�	�$FFHVVRULHV 
&ODVV���� 3DSHU�0DFKH 
&ODVV���� *DPHV 
&ODVV���� &DQGOHV 
&ODVV���� :DOO�'HFRUDWLRQV��*HQHUDO 
&ODVV���� 6FUDSERRN 
&ODVV���� 3ODVWHU�&UDIW 
&ODVV���� $FKLHYHPHQW�3ODTXHV 
&ODVV���� &HUDPLFV 
&ODVV���� *LIWV 
&ODVV���� 3ODVWLF�&UDIW 
&ODVV���� 3XSSHWV 
&ODVV���� /HDWKHUZRUN 
&ODVV���� :HDYLQJ��%UDLGLQJ��0DFUDPp 
&ODVV���� .LWFKHQ�'HFRUDWLRQ�RU�*DGJHW 
&ODVV���� &DPS�$FFHVVRULHV��FDSV��VLW-XSRQ��HWF�� 
&ODVV���� )ORZHUV��VLON��SDSHU��HWF�� 
&ODVV���� 6WHQFLO��)RON�$UW 
&ODVV���� 1HHGOHFUDIW 
&ODVV���� -HZHOU\ 
&ODVV���� .QLFN�.QDFNV 
&ODVV���� 7R\V�)URP�1DWXUH 
&ODVV���� 7R\��KRPHPDGH� 
&ODVV���� ,QGRRU�*DUGHQ�RU�:LQWHU�%RXTXHW 
&ODVV��� 0LQLDWXUHV��GROO�KRXVH��IXUQLWXUH��HWF�� 
&ODVV���� 2XW-RI-GRRUV 



 

ϲϴ 

&ODVV���� &DPS�3URMHFW 
&ODVV���� .QLWWLQJ�RU�&URFKHWLQJ 
&ODVV���� /DWFK�+RRN 
&ODVV���� +DQG�0RGHOHG�$UWLFOH��FOD\� 
&ODVV���� 3ULQW��EORFN��VSODWWHU�VFUHHQ� 
&ODVV���� 6FXOSWXUH�RU�3RWWHU\��KDQG�IRUPHG� 
&ODVV���� 2WKHU�VFXOSWXUHV��SDSHU��VRDS��ZLUH� 
&ODVV���� 5HF\FOH�2OG�,QWR�1HZ 
&ODVV���� 3DSHU�$UW� 
&ODVV��� :LQGVRFN�	�3LQZKHHO 
)22'6 
&ODVV���� %UHDG��4XLFN�%UHDG 
&ODVV���� -DPV�	�-HOOLHV 
&ODVV���� &DQQHG�LWHPV 
&ODVV���� &RRNLHV����VDPSOHV�	�UHFLSH� 
&ODVV���� &DQG\����VDPSOHV�	�UHFLSH� 
&ODVV���� &DNH�RU���FXSFDNHV�IURVWHG�	�UHFLSH 
&ODVV���� &DPSILUH�&RRNHU\ 
+257,&8/785( 
&ODVV���� *DUGHQLQJ 
:22':25.,1* 
&ODVV���� :RRGZRUNLQJ 
&ODVV���� :RRG�&UDIW 
&ODVV���� %LUGKRXVH 
3+272*5$3+<��8VH�RSHQ�FODVV�JXLGHOLQHV� 
&ODVV���� $Q\�GLVSOD\�WKDW�LOOXVWUDWHV�LQIRUPDWLRQ�

OHDUQHG�ZKLOH�HDUQLQJ�D�EDGJH� 
&ODVV���� /DQGVFDSH�SULQW��EODFN�	�ZKLWH�RU�FRORU 
&ODVV���� )LJXUH�RU�3RUWUDLW��DQLPDO�RU�KXPDQ��

EODFN�	�ZKLWH�RU�FRORU 
&ODVV���� 6HTXHQFH�RI���RU�PRUH�����[�����SLFWXUHV�

WHOOLQJ��D�VWRU\ 
6(:,1* 
&ODVV���� &ORWKLQJ 
&ODVV���� $UWLFOH 
&ODVV���� 7H[WLOH�&UDIW 
0,6&(//$1(286 
&ODVV���� %XJ�FROOHFWLRQ 
&ODVV��� *HQHUDO�FROOHFWLRQ 
&ODVV���� 1DWXUH�FROOHFWLRQ 
&ODVV���� 5RFN��PLQHUDO�	�VRLO�FROOHFWLRQ 
&ODVV���� 6KHOO�FROOHFWLRQ 
&ODVV���� 6WDPS�FROOHFWLRQ 
&ODVV���� &RLQ�FROOHFWLRQ 
&ODVV���� 0RGHO�VKLS 
&ODVV���� 3LQHZRRG�GHUE\�FDU 
&ODVV���� /HJRV 
&ODVV���� 0RGHO�SODQH 
&ODVV���� 0RGHO�FDU�	�WUXFN 
&ODVV���� 2XWGRRU�XWHQVLOV 
&ODVV���� 6FUDSERRN�RI�EDGJH�RU�DFWLYLWLHV 
&ODVV���� 0\�KREE\ 
&ODVV���� 3RVWHUV�RU�FROODJH 
&ODVV��� :DONLQJ�6WLFNV 
&ODVV��� )RDP�$UW 
&ODVV��������������3DLQW�E\�1XPEHU  

 
 
 
 
 



 

ϲϵ 

67$,1('�*/$66 
������-�������-������� 

���6HH�*HQHUDO�5XOHV� 
���$Q�HQWU\�FRQVLVWV�RI�RQH�SLHFH�RI�JODVV�ZRUN� 
���(QWULHV�PD\�EH�PDGH�LQ�RQH�RI�WKUHH�GLYLVLRQV�� 
$-$GXOW�$PDWHXU��DJH����DQG�RYHU���3-3URIHVVLRQDO�
�DQ\RQH�ZKR�UHFHLYHG�LQFRPH�IRU�DUW�ZRUN�RU�IRU� 
WHDFKLQJ�VWDLQHG�JODVV���DQG�<-<RXWK�$PDWHXU��DJH����
DQG�XQGHU���3OHDVH�GHVLJQDWH�GLYLVLRQ�E\�SODFLQJ�WKH� 
OHWWHU��$�3�<��DIWHU�WKH�FODVV�QXPEHU� 
���$OO�ZRUNV�DUH�GLVSOD\HG�DW�WKH�DUWLVW
V�ULVN� 
���$OO�HQWULHV�PXVW�EH�UHDG\�IRU�GLVSOD\��L�H��ZLUH�IRU�
KDQJLQJ��HWF����(QWULHV�QRW�HTXLSSHG�IRU�WKHLU�DSSURSULDWH�
GLVSOD\�ZLOO�QRW�EH�HQWHUHG� 
���$OO�DUWLFOHV�GLVSOD\HG�LQ�WKLV�GLYLVLRQ�PXVW�KDYH�EHHQ�
FRPSOHWHG�ZLWKLQ�WKH�SDVW�\HDU� 
 
&ODVV��� 'HFRUDWLYH�2EMHFW 
&ODVV��� (WFKHG�(QJUDYHG�*ODVV 
&ODVV�� /DPSV�DQG�ODPSVKDGHV 
&ODVV��� 3DQHOV��DUFKLWHFWXUDO�RU�DXWRQRPRXV� 

 
 

:22':25.,1* 
������-�������-������� 

6HH��-+�:RRGZRUNLQJ�IRU�FODVVHV�  
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 



 

ϳϬ 

127(6 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


