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$UWLFOH����7LWOH
& :H�VXJJHVW�VKRUWHQLQJ�\RXU�³WLWOH´�VR�WKDW�LW�GRHV�QRW�KDYH�WR�EH�UHIHUUHG�WR�WKH�³3ODLQ�7RZQVKLS��6WDUN�&RXQW\��2KLR��=RQLQJ�5HVROXWLRQ´�HYHU\�LQVWDQFH�LQ�WKH�5HVROXWLRQ��&RQVLGHU�

7KLV�5HVROXWLRQ�VKDOO�EH�NQRZQ�DV�DQG VKDOO�EH�FLWHG�DQG�UHIHUUHG�WR�DV�WKH�³3ODLQ�7RZQVKLS�=RQLQJ�5HVROXWLRQ´�RU�VLPSO\�DV�WKH�³5HVROXWLRQ´�
$UWLFOH����,QWHUSUHWDWLRQ�RI�6WDQGDUGV�DQG�([HPSWLRQV�DQG�/LPLWDWLRQV
& 6HFWLRQV�������± ������

:H�UHFRPPHQG�UHIHUHQFLQJ�WKH�2�5�&��DQG�QRW�LQFOXGLQJ�WKH�UHJXODWLRQV�WKHPVHOYHV��7KH�UDWLRQDOH�EHKLQG�WKLV�LV�WKDW�LI�2�5�&��FKDQJHV�DQG�\RX�KDYH�WKH�VWDWHPHQW�YHUEDWLP��\RX�DUH�QR�ORQJHU�LQ�FRPSOLDQFH�ZLWK�WKH�2�5�&��DQG�QHHG�WR�SHUIRUP�D�WH[W�DPHQGPHQW�WR�\RXU�5HVROXWLRQ��
$UWLFOH����'HILQLWLRQV
& )RU�HDVH RI�XVH��ZH�VXJJHVW�UHDOSKDEHWL]LQJ�WKH�GHILQLWLRQV�VR�WKDW�VLPLODU�GHILQLWLRQV�DUH�ORFDWHG�LQ�WKH�VDPH�YLFLQLW\��)RU�H[DPSOH��$3ULQFLSDO�8VH#��$$FFHVVRU\�8VH# DQG�$&RQGLWLRQDO�8VH# DUH�ORFDWHG�WKURXJKRXW�WKH�'HILQLWLRQV�&KDSWHU��:H�VXJJHVW�GHILQLQJ�WKHP�DV�VXFK��$8VH��$FFHVVRU\��8VH�&RQGLWLRQDO��DQG�8VH��3ULQFLSDO# DQG�LQFOXGLQJ�WKHP�ZLWK�WKH�³8VH´�GHILQLWLRQ�
& $VVXUH�WKDW�DOO�XVHV�GHILQHG�DUH�XVHG�LQ�WKH�5HVROXWLRQ�
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³&RPPHUFLDO�(QWHUWDLQPHQW�)DFLOLW\´�$Q\�SURILW�PDNLQJ�DFWLYLW\�WKDW�LV�JHQHUDOO\�UHODWHG�WR�WKH�HQWHUWDLQPHQW�ILHOG�VXFK�DV�PRWLRQ�SLFWXUH�WKHDWHUV��FRPHG\�FOXEV��WKHDWHUV��DPXVHPHQW�SDUNV��DQG�VLPLODU�HQWHUWDLQPHQW�IDFLOLWLHV��&RPPHUFLDO�HQWHUWDLQPHQW�IDFLOLWLHV�VKDOO�QRW�LQFOXGH�VH[XDOO\�RULHQWHG�EXVLQHVVHV�RU�DGXOW�FDEDUHWV�
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& &RQVLGHU�PRGLI\LQJ�WKH�GHILQLWLRQ�RI�³0DQXIDFWXUHG�+RPH´�VR�WKDW�LW�PHHWV�WKH�IHGHUDO�GHILQLWLRQ�IRU�³3HUPDQHQWO\�6LWHG�0DQXIDFWXUHG�+RPH´�DV�IROORZV�
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& 8QGHU�³5HFUHDWLRQDO�)DFLOLW\´��FRQVLGHU�GLIIHUHQWLDWLQJ�EHWZHHQ�³&RPPHUFLDO�5HFUHDWLRQ�)DFLOLW\´�DQG�³1RQ�&RPPHUFLDO�5HFUHDWLRQ�)DFLOLW\´��WKH�ODWWHU�EHLQJ�UXQ�E\�QRW�IRU�SURILW�FRUSRUDWLRQV��L�H��<0&$��.LZDQDV��HWF���
& &RQVLGHU�LQFRUSRUDWLQJ�WKH�XVHV�DQG�GHILQLWLRQV�³5HVWDXUDQW´�DQG�³5HVWDXUDQW��)DVW�)RRG´��&RQVLGHU�WKH�IROORZLQJ�GHILQLWLRQV�

³5HVWDXUDQW´� $Q� HVWDEOLVKPHQW� ZLWK� RU� ZLWKRXW� WDEOH� VHUYLFH� ZKRVH�SULQFLSDO�EXVLQHVV�LV�WKH�VHOOLQJ�RI�XQSDFNDJHG�IRRG�DQG�EHYHUDJHV�WR�WKH�FXVWRPHU� LQ� D� UHDG\� WR� FRQVXPH� VWDWH�� LQ� LQGLYLGXDO� VHUYLQJV� RU� LQ� QRQ�GLVSRVDEOH� FRQWDLQHUV�� SURYLGHG� WKDW� QR� GULYH�WKURXJK� ZLQGRZ� LV�SHUPLWWHG�
³5HVWDXUDQW��)DVW�)RRG´�$Q HVWDEOLVKPHQW�ZKRVH�SULQFLSDO�EXVLQHVV�LV�WKH�VDOH�RI�SUHSDUHG�RU�UDSLGO\�SUHSDUHG�IRRG��LQ�GLVSRVDEOH�FRQWDLQHUV��ZLWK�RU�ZLWKRXW� WDEOH� VHUYLFH�� GLUHFWO\� WR� WKH� FRQVXPHU� LQ� D� UHDG\�WR�FRQVXPH�VWDWH�

& ³5HWDLO�%XVLQHVV´�DQG�³5HWDLO�%XVLQHVV��&RQYHQLHQFH´�DUH�QRW�GHILQHG��&RQVLGHU�
³5HWDLO�%XVLQHVV´�$Q\�FRPPHUFLDO�HVWDEOLVKPHQW�VHOOLQJ�JRRGV��ZDUHV�RU�PHUFKDQGLVH�GLUHFWO\�WR�WKH�XOWLPDWH�FRQVXPHU�IRU�GLUHFW�FRQVXPSWLRQ�RU�XVH�DQG�QRW�IRU�UHVDOH�´
³5HWDLO�%XVLQHVV��&RQYHQLHQFH´�&RPPHUFLDO�HVWDEOLVKPHQWV�ZKLFK�FDWHU�WR�DQG�FDQ�EH�ORFDWHG�LQ�FORVH�SUR[LPLW\�WR�UHVLGHQWLDO�GLVWULFWV�ZLWKRXW�FUHDWLQJ�XQGXH�YHKLFXODU�FRQJHVWLRQ��H[FHVVLYH�QRLVH��RU�RWKHU�REMHFWLRQDEOH�LQIOXHQFHV��8VHV�LQ�WKLV�FODVVLILFDWLRQ�WHQG�WR�VHUYH�WKH�GDLO\�QHHGV�RI�UHVLGHQWV�LQ�WKH�QHLJKERUKRRG�DQG�PD\�LQFOXGH�VPDOO�EDNHULHV��D�IORULVW��FRIIHH�VKRS��FRQYHQLHQFH�VWRUHV��DQG�QHLJKERUKRRG�EUDQFKHV�RI�ILQDQFLDO�LQVWLWXWLRQV�



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������& &RQVLGHU�UHQDPLQJ�DQG�UHDOSKDEHWL]LQJ�³7\SH�$�)DPLO\�'D\�&DUH�+RPH´�DQG�³7\SH�%�)DPLO\�'D\�&DUH�+RPH´�WR�³)DPLO\�'D\�&DUH�+RPH��7\SH�$´�DQG�³)DPLO\�'D\�&DUH�+RPH��7\SH�%´�WR�PDNH�LW�PRUH�XVHU�IULHQGO\�
$UWLFOH����'LVWULFW�DQG�%RXQGDULHV�7KHUHRI
& &RQVLGHU�DGGLQJ�WKH�IROORZLQJ�LQ�6HFWLRQ�������'��

³6KRXOG� TXHVWLRQV� DULVH� FRQFHUQLQJ� WKH� H[DFW� ORFDWLRQ� RI� DQ\� GLVWULFW�ERXQGDU\� OLQHV�� WKHVH� TXHVWLRQV� VKDOO� EH� GHWHUPLQHG� E\� WKH� =RQLQJ�$GPLQLVWUDWRU��$Q\�DSSHDO�RI�WKLV�GHFLVLRQ�VKDOO�EH�PDGH�WR�WKH�%RDUG�RI�=RQLQJ�$SSHDOV�LQ�DFFRUGDQFH�ZLWK�WKH�SRZHUV�GHOHJDWHG�WR�WKH�%RDUG�E\�ODZ�DQG�E\�WKLV�5HVROXWLRQ�´
$UWLFOH����*HQHUDO�6WDQGDUGV�DQG�6SHFLDO�3URYLVLRQV
& 6HFWLRQ��������6XEVWDQGDUG�/RWV

&RQVLGHU�YHUELDJH�WKDW�ZRXOG�DOORZ�LQGLYLGXDOV�WR�EXLOG�RQ�QRQFRQIRUPLQJ�ORWV�RI�UHFRUG�ZLWKRXW�JRLQJ�WR�WKH�%RDUG�RI�=RQLQJ�$SSHDOV��7KLV�LVVXH�ZRXOG�WKHQ�EHFRPH�DQ�DGPLQLVWUDWLYH�IXQFWLRQ�RI�WKH�=RQLQJ�$GPLQLVWUDWRU��7KH�IROORZLQJ�YHUELDJH�FRXOG�EH�DGGHG�
³2Q�OHJDO�H[LVWLQJ�ORWV�RI�UHFRUG�WKDW�DUH�VPDOOHU�WKDQ�������VTXDUH�IHHW��WKH�SURSRUWLRQDO�DSSOLFDWLRQ�RI�WKH�UHTXLUHG�VLGH�DQG�UHDU�\DUG�VHWEDFNV�PD\�EH�DSSOLHG�WR�WKH�ORW�DW�WKH�GLUHFWLRQ�RI�WKH�=RQLQJ�$GPLQLVWUDWRU��7KH�UHTXLUHG�IURQW�\DUG�VHWEDFN�VKDOO�EH�WKH�VDPH�DV�WKH�ORWV�GLUHFWO\�DGMDFHQW�WR�WKH�VXEMHFW�ORW�´

& 6HFWLRQ���������+RPH�2FFXSDWLRQV
&RQVLGHU�LGHQWLI\LQJ�WKDW�+RPH�2FFXSDWLRQV�DUH�D�³SHUPLWWHG�DFFHVVRU\�XVH´�DQG�QRW�PHUHO\�D�³SHUPLWWHG�XVH´�

$UWLFOH����'LVWULFW�5HJXODWLRQV
& &RQVLGHU�LQFRUSRUDWLQJ�LPSHUYLRXV�VXUIDFH�UHJXODWLRQV��,�6�5�¶V��LQ�HDFK�GLVWULFW�WR�FRQWURO�WKH�DPRXQW�RI�SDYHG�RU�LPSHUYLRXV�VXUIDFHV�RQ�HDFK�ORW��)RU�H[DPSOH��DQ�,�6�5��RI�����PHDQV�WKDW����SHUFHQW�RI�DQ\�ORW�PD\�EH�FRYHUHG�SDYHG�ZLWK�DQ�LPSHUYLRXV�VXUIDFH��7KLV�LQFOXGHV�EXLOGLQJ�IRRWSULQWV��SDWLRV��VLGHZDONV��DQG�GULYHZD\V��7KH�UDWLRQDOH�EHKLQG�WKLV�LV�WR�OHVVHQ�WKH�VWRUPZDWHU�UXQRII�LPSDFW�RI�QHZ�DQG�H[LVWLQJ�GHYHORSPHQW�
& 6HFWLRQV�������DQG��������2SHQ�6SDFH��UHTXLUHV�D�PLQLPXP�RI�����RSHQ�VSDFH�LQ�D�PXOWL�IDPLO\�GHYHORSPHQW��+RZHYHU��WKHUH�DUH�QR�RSHQ�VSDFH�VWDQGDUGV�RU�UHTXLUHPHQWV��'R�UHTXLUHG�\DUGV�FRXQW�WRZDUGV�WKH�RSHQ�VSDFH"�&DQ�LW�EH�DFWLYH�UHFUHDWLRQ�VSDFHV"�&RQVLGHU�DGRSWLQJ�VRPH�PLQLPXP�UHTXLUHPHQWV�LGHQWLI\LQJ�WKH�
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& &RQVLGHU�PRGLI\LQJ�WKH�3XUSRVH�VWDWHPHQW�WR�FKDQJH�³PDQXIDFWXUHG�KRPHV´�WR�³PRELOH�KRPHV´�WR�UHIOHFW�WKH�WLWOH�DQG�WKH�SHUPLWWHG�XVHV�LQ�WKLV�GLVWULFW�
& :H�UHFRPPHQG�WKDW�HDFK�GLVWULFW�OLVW�DOO�SHUPLWWHG�XVHV�DQG�WKDW�WKH�5HVROXWLRQ�UHIUDLQ�IURP�FURVV�UHIHUHQFLQJ�XVHV��)RU�H[DPSOH��6HFWLRQ�������$������8VHV��OLVWV�³$OO�XVHV�SHUPLWWHG�LQ�WKH�6���6XEXUEDQ�2IILFH�'LVWULFW´��6HFWLRQ�������$������8VHV��UHTXLUHV�WKH�XVHU�WR�JR�WR�ERWK�WKH�6���6XEXUEDQ�2IILFH�'LVWULFW�DQG�WR�WKH�%���1HLJKERUKRRG�%XVLQHVV�'LVWULFW��7R�OLVW�DOO�SHUPLWWHG�XVHV�LV�D�PXFK�PRUH�XVHU�IULHQGO\�WDFWLF�
& :H�UHFRPPHQG�WKDW�D�³ODXQGU\�OLVW´�DSSURDFK�RI�XVHV�EH�HOLPLQDWHG�DQG�WKDW�JHQHUDO�ODQG�XVHV�DUH�XWLOL]HG�WKDW�KDYH�FOHDU��ZHOO�ZULWWHQ�GHILQLWLRQV��)RU�H[DPSOH��6HFWLRQ�������$������8VHV�OLVWV�PDQ\�W\SHV�RI�³PDQXIDFWXULQJ´�XVHV��:H�UHFRPPHQG�VLPSO\�OLVWLQJ�³OLJKW�PDQXIDFWXULQJ´�RU�³KHDY\�PDQXIDFWXULQJ´�DQG�SURYLGLQJ�VWURQJ��ZHOO�ZULWWHQ�GHILQLWLRQV�IRU�HDFK��7KLV�DSSURDFK�ZLOO�SURYLGH�IRU�D�]RQLQJ�UHVROXWLRQ�WKDW�LV�XS�WR�GDWH�IRU�D�ORQJHU�SHULRG�RI�WLPH�
$UWLFOH����6LJQ�5HJXODWLRQV
& &RQVLGHU�UHTXLULQJ�ODQGVFDSLQJ�IRU�WKH�EDVH�RI�SHUPDQHQWO\�PRXQWHG�JURXQG�VLJQV�
$UWLFOH����3DUNLQJ�DQG�/RDGLQJ�5HTXLUHPHQWV
& &RQVLGHU�VWDQGDUGV�DQG�UHJXODWLRQV�RQ�LQWHULRU�ODQGVFDSLQJ�UHTXLUHPHQWV�IRU�RII�VWUHHW�SDUNLQJ�DUHDV��7KLV�ZLOO�VHUYH�WR�EUHDN�XS�WKH�³VHD�RI�DVSKDOW´�WKDW�PDQ\�SDUNLQJ�UHTXLUHPHQWV�WHQG�WR�FUHDWH�
& &RQVLGHU�DGGLQJ�VLPLODU�JHQHUDO�UHJXODWLRQ�UHTXLUHPHQWV�IRU�RII�VWUHHW�ORDGLQJ�VXFK�DV�OLJKWLQJ��PDLQWHQDQFH��GUDLQDJH��PDUNLQJ��HWF��
& &RQVLGHU�FKDQJLQJ�SDUNLQJ�UHTXLUHPHQWV��HVSHFLDOO\�QXPEHU�RI�VSDFHV�UHTXLUHG�
$UWLFOH�����1RQFRQIRUPLQJ�8VHV
& 6HFWLRQ��������$���$OWHUDWLRQV�DQG�(QODUJHPHQW��LQGLFDWHV�D�³QRW�WR�H[FHHG´�HQODUJHPHQW�RI������+RZHYHU�WKLV�GRHV�QRW�LQGLFDWH�ZKHWKHU�WKLV�LV�����RI�WKH�RULJLQDO�VTXDUH�IRRWDJH������HQODUJHPHQW�DQQXDOO\��RU�����HQODUJHPHQW�SHU�DSSOLFDWLRQ��:H�EHOLHYH�WKH�LQWHQW�LV�D�RQH�WLPH�HQODUJHPHQW�RI�XS�WR�����RI�WKH�RULJLQDO�VTXDUH�IRRWDJH�RI�WKH�EXLOGLQJ��7KLV�VKRXOG�EH�FODULILHG�
$UWLFOH�����&RQGLWLRQDO�=RQLQJ�&HUWLILFDWHV
& 6HFWLRQ����������3URFHGXUHV�IRU�0DNLQJ�$SSOLFDWLRQ��LGHQWLILHV�D������GROODU�IHH��:H�UHFRPPHQG�UHPRYLQJ�DOO�IHHV�IURP�WKH�=RQLQJ�5HVROXWLRQ�DV�WR�DYRLG�WKH�WH[W�



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������DPHQGPHQW�SURFHVV�VKRXOG�WKHVH�IHHV�FKDQJH��,QVWHDG��ZH�UHFRPPHQG�WKH�IROORZLQJ�WH[W�
³(DFK�DSSOLFDWLRQ�VKDOO�EH�DFFRPSDQLHG�E\�WKH�SD\PHQW�RI�D�IHH�DV�HVWDEOLVKHG�E\�WKH�7RZQVKLS�7UXVWHHV��ZKLFK�VKDOO�QRW�EH�UHIXQGDEOH�´

$UWLFOH�����%RDUG�RI�=RQLQJ�$SSHDOV�DQG =RQLQJ�&RPPLVVLRQ
& &RQVLGHU�DGGLQJ�WKH�UHVSRQVLELOLWLHV�RI�WKH�=RQLQJ�$GPLQLVWUDWRU�=RQLQJ�,QVSHFWRU��7KLV�FDQ�EH�LQFOXGHG�KHUH�RU�LQ�$UWLFOH�;,,,��:H�UHFRPPHQG�DGGLQJ�WKH�IROORZLQJ�WH[W�

³5HVSRQVLELOLWLHV�RI�WKH�=RQLQJ�$GPLQLVWUDWRU
$�=RQLQJ�$GPLQLVWUDWRU��GHVLJQDWHG�E\� WKH�%RDUG�RI�7RZQVKLS�7UXVWHHV��VKDOO�DGPLQLVWHU�DQG�HQIRUFH�WKLV�5HVROXWLRQ��DQG�KH�VKH�PD\�EH�SURYLGHG�ZLWK� WKH� DVVLVWDQFH� RI� VXFK� RWKHU� SHUVRQV� DV� WKH� %RDUG� RI� 7RZQVKLS�7UXVWHHV�PD\�GLUHFW��7KH�7RZQVKLS�=RQLQJ�$GPLQLVWUDWRU��EHIRUH�HQWHULQJ�XSRQ�KLV�KHU�GXWLHV��VKDOO�JLYH�ERQG�DV�VSHFLILHG�LQ�6HFWLRQ���������RI�WKH�2KLR�5HYLVHG�&RGH�
,W�VKDOO�EH�WKH�GXW\�RI�WKH�=RQLQJ�$GPLQLVWUDWRU�WR�
$� (QIRUFH�WKH�SURYLVLRQV�RI�WKLV�5HVROXWLRQ�DQG�LQWHUSUHW�WKH�PHDQLQJ�DQG� DSSOLFDWLRQ� RI� LWV� SURYLVLRQV� ZLWK� WKH� LQSXW� RI� OHJDO� FRXQFLO�ZKHUH�DSSOLFDEOH�
%� 2UGHU� GLVFRQWLQXDQFH� RI� LOOHJDO� XVHV� RI� ODQG�� EXLOGLQJV� RU�VWUXFWXUHV�
&� 2UGHU�UHPRYDO�RI�LOOHJDO�EXLOGLQJV�RU�VWUXFWXUHV�RU�LOOHJDO�DGGLWLRQV�RU�VWUXFWXUDO�DOWHUDWLRQV�
'� 2UGHU�GLVFRQWLQXDQFH RI�DQ\�LOOHJDO�ZRUN�EHLQJ�GRQH�
(� 8SRQ� ILQGLQJ� WKDW� DQ\� RI� WKH� SURYLVLRQV� RI� WKLV� 5HVROXWLRQ� DUH�EHLQJ� YLRODWHG�� KH�VKH� VKDOO� QRWLI\�� LQ� ZULWLQJ�� WKH� SHUVRQ�UHVSRQVLEOH�IRU�VXFK�YLRODWLRQ�V���VSHFLI\LQJ�WKH�H[DFW�QDWXUH�RI�WKH�YLRODWLRQ� DQG� WKH� PDQQHU� LQ� ZKLFK� LW� VKDOO� EH� FRUUHFWHG� E\� WKH�RZQHU��SXUVXDQW�WR�WKH�SURFHGXUHV�LQ�WKLV�5HVROXWLRQ�
)� 5HFHLYH�� UHYLHZ� DQG� PDNH� GHWHUPLQDWLRQV� RQ� DSSOLFDWLRQV� IRU�=RQLQJ�&HUWLILFDWHV�
*� ,VVXH�=RQLQJ�&HUWLILFDWHV�DV�SURYLGHG�E\�WKLV�5HVROXWLRQ��DQG�NHHS�D�UHFRUG�RI�VDPH�ZLWK�QRWDWLRQV�RI�VSHFLDO�FRQGLWLRQV�LQYROYHG�



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������+� 5HYLHZ� DQG� SURFHVV� SODQV� SXUVXDQW� WR� WKH� SURYLVLRQV� RI� WKLV�5HVROXWLRQ�
,� 0DLQWDLQ� SHUPDQHQW� DQG� FXUUHQW� UHFRUGV� UHTXLUHG� E\� WKLV�5HVROXWLRQ�� LQFOXGLQJ�EXW�QRW� OLPLWHG� WR� WKH�2IILFLDO�=RQLQJ�0DS��=RQLQJ� &HUWLILFDWHV�� LQVSHFWLRQ� GRFXPHQWV� DQG� UHFRUGV� RI� DOO�YDULDQFHV��DPHQGPHQWV�DQG�&RQGLWLRQDO�8VHV��7KHVH�UHFRUGV�VKDOO�EH� PDGH� DYDLODEOH� IRU� XVH� RI� WKH� 7RZQVKLS� 7UXVWHHV�� 7RZQVKLS�=RQLQJ�&RPPLVVLRQ�� WKH�7RZQVKLS�%RDUG�RI�=RQLQJ�$SSHDOV�DQG�WR�WKH�SXEOLF�
-� 5HYRNH� D� =RQLQJ� 3HUPLW� RU� DSSURYDO� LVVXHG� FRQWUDU\� WR� WKLV�5HVROXWLRQ� RU� EDVHG� RQ� D� IDOVH� VWDWHPHQW� RU�PLVUHSUHVHQWDWLRQ� RQ�WKH�DSSOLFDWLRQ�
.� 7DNH�DQ\�RWKHU�DFWLRQ�DXWKRUL]HG�E\�WKLV�5HVROXWLRQ�RU�VXFK�RWKHU�GXWLHV�DV�VSHFLILHG�IURP�WLPH�WR�WLPH�E\�WKH�3ODLQ�7RZQVKLS�%RDUG�RI�7UXVWHHV�� WR�HQVXUH�FRPSOLDQFH�ZLWK�RU� WR�SUHYHQW�YLRODWLRQV�RI�WKLV� 5HVROXWLRQ�� 7KLV�PD\� LQFOXGH� WKH� LVVXDQFH� RI� DQG� DFWLRQ� RQ�=RQLQJ� &HUWLILFDWHV� DQG� VXFK� VLPLODU� DGPLQLVWUDWLYH� GXWLHV� DV� DUH�SHUPLVVLEOH�XQGHU�WKH�ODZ�
$SSHDO�IURP�WKH�GHFLVLRQ�RI�WKH�=RQLQJ�$GPLQLVWUDWRU�PD\�EH�PDGH�WR�WKH�%RDUG�RI�=RQLQJ�$SSHDOV��DV�SURYLGHG�KHUHLQ�

& 6HFWLRQ���������DQG�6HFWLRQ���������4XRUXP�V���LGHQWLI\�WKDW�³$�PDMRULW\�YRWH�VKDOO�EH�QHFHVVDU\�WR�HIIHFW�DQG�RUGHU����´��$V�VWDWHG��WKLV�FRXOG�PHDQ�WKH�PDMRULW\�RI�WKH�WRWDO�%RDUG����PHPEHUV��RU�D�PDMRULW\�RI�WKH�TXRUXP����PHPEHUV���:H�UHFRPPHQG�UHZULWLQJ�WKLV�VHQWHQFH�WR�UHDG��³$�PDMRULW\�YRWH��RI�WKRVH�PHPEHUV�SUHVHQW�DW�WKH�PHHWLQJ��VKDOO�EH�QHFHVVDU\�WR�HIIHFW�DQG�RUGHU«�´�7KLV�ZLOO�HQVXUH�WKDW�WHFKQLFDOO\��WKUHH�PHPEHUV�YRWLQJ�LQ�WKH�DIILUPDWLYH�DUHQ¶W�UHTXLUHG�UHJDUGOHVV�RI�WKH�TXRUXP�
$UWLFOH�����$GPLQLVWUDWLRQ��)HHV�DQG�(QIRUFHPHQW

& 6HFWLRQ���������)HHV��:H�UHFRPPHQG�UHPRYLQJ�WKLV�6HFWLRQ�WR�DYRLG�WKH�WH[W�DPHQGPHQW�SURFHVV�VKRXOG D�IHH�FKDQJH��:H�UHFRPPHQG�LQFOXGLQJ�WKH�IROORZLQJ�DV�D�UHSODFHPHQW�
³7KH�%RDUG�RI�7RZQVKLS�7UXVWHHV�VKDOO�HVWDEOLVK�D�VFKHGXOH�RI�IHHV��FKDUJHV�DQG�H[SHQVHV�DQG�D�FROOHFWLRQ�SURFHGXUH�IRU�=RQLQJ�&HUWLILFDWHV��9DULDQFHV��&RQGLWLRQDO�8VHV��$SSHDOV��DQG�RWKHU�PDWWHUV�SHUWDLQLQJ�WR�WKLV�5HVROXWLRQ��7KH�VFKHGXOH�RI�IHHV�VKDOO�EH�SRVWHG�LQ�WKH�RIILFH�RI�WKH�=RQLQJ�$GPLQLVWUDWRU�DQG�PD\�EH�DOWHUHG�RU�DPHQGHG�RQO\�E\�WKH�%RDUG�RI�7RZQVKLS�7UXVWHHV��8QWLO�DOO�DSSOLFDEOH�IHHV��FKDUJHV�DQG�H[SHQVHV�KDYH�EHHQ�SDLG�LQ�IXOO��QR�DFWLRQ�VKDOO�EH�WDNHQ�RQ�DQ\�DSSOLFDWLRQ�RU�DSSHDO�



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������7KH�DSSOLFDQW�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�H[SHQVHV�LQFXUUHG�E\�WKH�7RZQVKLS�LQ�UHYLHZLQJ�SODQV�RU�DQ\�PRGLILFDWLRQV�RI�VXFK�SODQV��6XFK�H[SHQVHV�PD\�LQFOXGH�LWHPV�VXFK�DV�WKH�FRVW�RI�SURIHVVLRQDO�VHUYLFHV�LQFOXGLQJ�H[SHQVHV�DQG�OHJDO�IHHV�LQ�FRQQHFWLRQ�ZLWK�UHYLHZLQJ�WKH�SODQ��SUHSDULQJ�UHSRUWV��WKH�SXEOLFDWLRQ�DQG�PDLOLQJ�RI�SXEOLF�QRWLFHV�LQ�FRQQHFWLRQ�WKHUHZLWK��DQG�DQ\�RWKHU�UHDVRQDEOH�H[SHQVHV�GLUHFWO\�DWWULEXWDEOH�WKHUHRQ��$Q\�IHHV�SDVVHG�RQ�WR�WKH�DSSOLFDQW�DUH�QRW�UHIXQGDEOH�UHJDUGOHVV�RI�WKH�RXWFRPH�RI�WKH�DSSOLFDWLRQ�´
& 6HFWLRQ���������9LRODWLRQV��:H�UHFRPPHQG�LQFOXGLQJ�WKH�IROORZLQJ�WR�LGHQWLI\�WKH�W\SHV�RI�QRWLFH�JLYHQ�E\�WKH�7RZQVKLS�IRU�YLRODWLRQV�RI�WKLV�=RQLQJ�5HVROXWLRQ�

³,W� VKDOO� EH� XQODZIXO� WR� ORFDWH�� HUHFW�� FRQVWUXFW�� UHFRQVWUXFW�� HQODUJH��FKDQJH��PDLQWDLQ�RU�XVH�DQ\�EXLOGLQJ�RU�ODQG�LQ�YLRODWLRQ�RI�DQ\�UHJXODWLRQ�LQ�RU�DQ\�SURYLVLRQV�RI� WKLV�5HVROXWLRQ�RU�DQ\�DPHQGPHQW�RU�VXSSOHPHQW�WKHUHWR� DGRSWHG� E\� WKH� 7UXVWHHV� RI� 3ODLQ� 7RZQVKLS�� 7KH� =RQLQJ�$GPLQLVWUDWRU�VKDOO�QRWLI\�DQ\�YLRODWRU�RI�VDLG�YLRODWLRQ�DQG�VKDOO�JLYH�VDLG�YLRODWRU� VHYHQ� ����GD\V� DIWHU� UHFHLSW� WR�FRUUHFW�RU�HOLPLQDWH� WKH�YLRODWLRQ�$Q\� SHUVRQ�� ILUP�� RU� FRUSRUDWLRQ� YLRODWLQJ� DQ\� UHJXODWLRQ� LQ� RU� DQ\�SURYLVLRQV�RI�WKLV�5HVROXWLRQ�RU�DQ\�DPHQGPHQW�RU�VXSSOHPHQW�WKHUHWR�DQG�QRW� FRUUHFWLQJ� VDPH� DIWHU� WZR� ���� ZHHNV� IURP� VDLG� QRWLFH� DV� SURYLGHG�KHUHLQ� VKDOO� EH� GHHPHG� JXLOW\� RI� D� PLVGHPHDQRU� DQG�� XSRQ� FRQYLFWLRQ�WKHUHRI��VKDOO�EH�ILQHG�IRU�HDFK�DQG�HYHU\�GD\�IURP�WKH�GD\�QRWLFH�LV�VHUYHG�DQG� GXULQJ� ZKLFK� VXFK� LOOHJDO� ORFDWLRQ�� HUHFWLRQ�� FRQVWUXFWLRQ��UHFRQVWUXFWLRQ�� HQODUJHPHQW�� FKDQJH� PDLQWHQDQFH� RU� XVHV� FRQWLQXH�� DQG�HDFK�VXFK�GD\�PD\�EH�GHHPHG�D�VHSDUDWH�RIIHQVH�
6HUYLFH�RI�QRWLFH�RI�WKH�YLRODWLRQ�VKDOO�EH�DV�IROORZV�
$� %\� FHUWLILHG� PDLO�� UHWXUQ� UHFHLSW� UHTXHVWHG�� DQG� ILUVW� FODVV� PDLO�VLPXOWDQHRXVO\��DGGUHVVHG�WR�WKH�SHUVRQ�RU�SHUVRQV�UHVSRQVLEOH�DW�D�ODVW� NQRZQ� DGGUHVV�� 6HUYLFH� VKDOO� EH� GHHPHG� FRPSOHWH� ZKHQ� D�FHUWLILHG�PDLO�UHFHLSW�LV�UHFHLYHG�ZLWK�VLJQDWXUH RU�ILUVW�FODVV�PDLO�LV�QRW�UHWXUQHG�DIWHU����GD\V�RI�PDLOLQJ��RU
%� %\� SHUVRQDO� GHOLYHU\� WR� WKH� SHUVRQ� RU� SHUVRQV� UHVSRQVLEOH�� RU� E\�OHDYLQJ�WKH�QRWLFH�DW�WKH�XVXDO�SODFH�RI�UHVLGHQFH�RI�WKH�RZQHU�ZLWK�D�SHUVRQ�RI�HLJKWHHQ������\HDUV�RU�ROGHU��RU
&� %\�SRVWLQJ�D�FRS\�RI�WKH�QRWLFH�IRUP�LQ�D�FRQVSLFXRXV�SODFH�RQ�WKH�SUHPLVHV�IRXQG�LQ�YLRODWLRQ�´

$GGLWLRQDO�6XJJHVWLRQV
& 7KH�5HVROXWLRQ�KDV�UHJXODWLRQV�RQ�$GXOW�%XVLQHVVHV�RU�6H[XDOO\�2ULHQWHG�%XVLQHVVHV��2XWGRRU�6WRUDJH�DQG�%XON�6WRUDJH�'LVSOD\��(QYLURQPHQWDO�3HUIRUPDQFH�6WDQGDUGV��QRLVH��OLJKW�JODUH��HWF���ZKLFK�DUH�SUHVHQWO\�UHJXODWHG�



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������XQGHU�FRQGLWLRQDO�XVHV�EXW�QRW�JHQHUDO�XVHV��7KLV�FRXOG�EH�IXUWKHU�UHJXODWHG�WKURXJK�3URSHUW\�0DLQWHQDQFH�&RGHV��$OVR�XQGHU�FRQVLGHUDWLRQ�DUH�%XIIHU\DUGV��)RU�H[DPSOH��%XIIHU\DUGV�FDQ�EH�H[WUHPHO\�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�RU�LW�FDQ�EH�D�VLPSOH�VWDWHPHQW�LGHQWLI\LQJ�WKDW�D�EXIIHU�LV�UHTXLUHG�EHWZHHQ�LQFRPSDWLEOH�ODQG�XVHV��2QH�FRPSRQHQW�LV�D�VLPSOH�WDEOH�VXFK�DV�WKH�IROORZLQJ�H[DPSOH�
:+(1��� ,6�352326('�72�$%87��� $�0,1,080�%8))(5<$5'�2)���
$Q\�FRPPHUFLDO�ODQG�XVH
$Q\�RIILFH�ODQG�XVH

$Q\�5�5��5����5����5����5����RU�6���]RQH
$Q\�5�5��5����5����5���RU�5���]RQH$Q\�LQGXVWULDO�ODQG�XVH $Q\�5�5��5����5����5����5����6����%���RU�%���]RQH

$Q\�PXOWL�IDPLO\�ODQG�XVH $Q\�5�5��5����5���RU�5���]RQH
$Q\�LQVWLWXWLRQDO�ODQG�XVH��LQFOXGLQJ�DVVLVWHG�OLYLQJ�IDFLOLWLHV��HGXFDWLRQDO�LQVWLWXWLRQV�DQG�UHOLJLRXV�SODFHV�RI�ZRUVKLS�

$Q\�5�5��5����5���RU�5���]RQH

$� ,I�SURSRVHG��D�ZDOO�RU� IHQFH�VKRXOG�EH� WKUHH� WR�VHYHQ� IHHW� LQ� KHLJKW� DQG� SODFHG� DW� WKH�QRQUHVLGHQWLDO� SURSHUW\� OLQH�� 7KH� DUHD� EHWZHHQ�VXFK�ZDOO�RU�IHQFH�DQG�WKH�SURSHUW\�OLQH�VKDOO�EH�WUHDWHG� ZLWK� SODQWLQJV� WR� IRUP� D� SHUPDQHQW�ODQGVFDSHG�DUHD�RU%� ,I�SURSRVHG��D�JUHHQEHOW�VKRXOG�EH�D�VWULS�DORQJ�WKH�SURSHUW\�OLQH�RI�DW�OHDVW�WZHQW\�IHHW�LQ�ZLGWK��6XFK�JUHHQEHOW�VKDOO�EH�SODQWHG�DQG�PDLQWDLQHG�ZLWK� HYHUJUHHQV� VXFK� DV� VSUXFH�� SLQH� RU� ILUV� DW�OHDVW�ILYH�IHHW�LQ�KHLJKW�RU�D�KHGJH�RI�HYHUJUHHQV�DW� OHDVW� IRXU� IHHW� LQ� KHLJKW�� VLWXDWHG� VR� DV� WR�SURYLGH� DQ� HIIHFWLYH� DQG� SHUPDQHQW� YLVXDO�EXIIHU�� 7KH� SRUWLRQ� RI� WKH� ODQGVFDSHG� DUHD� QRW�FRYHUHG�E\�SODQWLQJV�VKDOO�EH�NHSW� LQ�D�KHDOWK\�JURZLQJ� FRQGLWLRQ� DQG� QHDW� DQG� RUGHUO\� LQ�DSSHDUDQFH�� &DUHIXO� DWWHQWLRQ� VKRXOG� EH� JLYHQ�ZKHQ� SHUIRUPLQJ� FDOFXODWLRQV� IRU� VSDFH�UHTXLUHPHQWV� IRU� WKH� VL]H� RI� WUHHV� ZKHQ� WKH\�UHDFK PDWXULW\��$OO�WUHHV�DQG�VKUXEEHU\�VKDOO�EH�SODQWHG� VR� WKDW� LW�ZLOO� QRW� REVWUXFW� WKH� YLHZ�RI�GULYHUV� DW� GULYHZD\� HQWUDQFHV� RU� URDG�LQWHUVHFWLRQV� DW� WKH� WLPH� RI� SODQWLQJ� RU� LQ� WKH�IXWXUH��
$�ODQGVFDSH�SODQ�FRXOG�EH�PDGH�D�UHTXLUHPHQW�IRU�GHYHORSPHQW�LQ�D�%����%����5���38'��,����,����RU�6���GLVWULFW��
3&�SF,��������+�?3ODQQLQJ?������?]RQHUHYLHZPHPR�GRF


