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68%-(&7� 2UGLQDQFH�(VWDEOLVKLQJ�D�5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP

6XPPDU\�DQG�5HFRPPHQGDWLRQ

2Q�$XJXVW��������� WKH�&LW\�&RXQFLO�DXWKRUL]HG�WKH�&LW\�0DQDJHU�WR�GLUHFW�VWDII�WR�SURFHHG�ZLWK�
FUHDWLQJ�D�FLW\�RUGLQDQFH�DQG�IHH�VFKHGXOH�IRU�D�QHZ�5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP �5+,3��

6WDII�UHFRPPHQGV�WKH�DGGLWLRQ�RI�6XEGLYLVLRQ 9�WR�'LYLVLRQ ��RI $UWLFOH�,,�RI�&KDSWHU����RI�WKH�
0XQLFLSDO�&RGH� UHODWHG�WR�SURSHUW\�PDLQWHQDQFH���6XEGLYLVLRQ�9�ZRXOG�EH�WLWOHG��³5HQWDO�
+RXVLQJ�,QVSHFWLRQ�3URJUDP�´

6WDII�UHFRPPHQGV�WKH�&LW\�&RXQFLO LQWURGXFH��UHDG�E\�WLWOH RQO\��DQG�ZDLYH�WKH�ILUVW�IXOO�UHDGLQJ�
RI�2UGLQDQFH�1R� �����BBBB DQ 2UGLQDQFH�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV�WR�(VWDEOLVK�D�5HQWDO�
+RXVLQJ�,QVSHFWLRQ�3URJUDP��

)LVFDO�,PSDFW

7KH�FXUUHQW�+RXVLQJ�6WRFN�)HH��+6)��LV��������SHU�UHVLGHQWLDO�UHQWDO�XQLW SHU�\HDU��ZKLFK�ZDV�
LQFUHDVHG�WR�WKDW�OHYHO E\�D�&LW\�&RXQFLO�UHVROXWLRQ�RQ�2FWREHU������������

)HHV�DUH�FKDUJHG�IRU�VHUYLFHV�SURYLGHG�WR�D�UHVLGHQW�RU�JURXS�UDWKHU�WKDQ�SURYLGHG�WR�WKH�SXEOLF�DV�
D�ZKROH���7KH�UHFRPPHQGHG�WKH�IHHV�ZLOO�QRW�H[FHHG�WKH�FRVW�RI�WKH�VHUYLFHV�SURYLGHG���

$�IHH�EDVHG�V\VWHPDWLF�SURJUDP��ZKHQ�FRXSOHG�ZLWK�DQ�HIIHFWLYH�HQIRUFHPHQW�SURJUDP��FDQ�
JHQHUDWH�IHHV�VXIILFLHQW�WR�RIIVHW�SURJUDP�FRVWV���2YHU�WLPH��WKLV�ZLOO�FKDQJH�WKH�G\QDPLFV�RI�WKH�
FLW\¶V�H[LVWLQJ�&RGH�(QIRUFHPHQW�SURJUDP�DQG HQDEOH�LW WR�EH�PRUH�SURDFWLYH�

7KH�WRWDO�DQQXDO�UHFXUULQJ�FRVWV�DVVRFLDWHG�ZLWK�WKH�IXOO�LPSOHPHQWDWLRQ�RI�WKH�5+,3 LV�HVWLPDWHG�
WR�EH�DSSUR[LPDWHO\����������������6HH�$WWDFKPHQW���



6XEMHFW��5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP�2UGLQDQFH
'DWH���2FWREHU���������
3DJH�� RI��

3ULQWHG�RQ�5HF\FOHG�3DSHU

7KH�DQQXDO�UHFXUULQJ�FRVWV�ZLOO�KDYH�QR�ILVFDO�LPSDFW�RQ�WKH�FLW\¶V�*HQHUDO�)XQG���$OO�UHFXUULQJ�
FRVWV�DUH�H[SHFWHG�WR�EH�RIIVHW E\�LQFUHDVLQJ�WKH�H[LVWLQJ�+6) DQG�E\�UHTXLULQJ�DOO�UHQWDO�SURSHUW\�
RZQHUV�WR�SD\�DQ DQQXDO�5+,3 UHJLVWUDWLRQ�IHH�SHU�SURSHUW\ �VHH�DWWDFKPHQW���� 5HYHQXH�
JHQHUDWHG�IURP�WKH�LQFUHDVH�LQ�WKH�FXUUHQW�+6)�DQG�WKH�DQQXDO�UHJLVWUDWLRQ�IHH�ZLOO�WRWDO�DQ�
HVWLPDWHG�����������7KH�UHJLVWUDWLRQ�IHH�DQG�WKH�LQFUHDVH�WR�WKH�H[LVWLQJ�+6)�DUH�IHHV IRU�VHUYLFH��
DQG�DV�VXFK��HDFK�UHQWDO�SURSHUW\�ZLOO�UHFHLYH�WKH�VDPH�OHYHO�RI�VHUYLFH�IURP�WKH�5+,3� WKHUHIRUH�
WKH�IHH�LV�SHU�SURSHUW\��DV�RSSRVHG�WR�SHU�RZQHU�

7KH�WRWDO�VWDUWXS�FRVWV�IRU�WKH�5+,3 DUH�HVWLPDWHG WR�EH�DSSUR[LPDWHO\���������� 0DQ\�RI�WKHVH�
VWDUWXS�FRVWV�ZLOO�EHJLQ�WR�EH�LQFXUUHG�DV�HDUO\�DV�-DQXDU\���������

7KH�VWDUWXS�FRVWV�ZLOO�LQLWLDOO\�EH�IXQGHG�E\�WKH�*HQHUDO�)XQG��KRZHYHU��WKH�*HQHUDO�)XQG�ZLOO�
EH�UHLPEXUVHG RQFH�WKH�UHJLVWUDWLRQ�IHHV�EHJLQ WR�EH�FROOHFWHG��

7KH�VWDUWXS�FRVWV�LQFOXGH�

x 3XUFKDVH�RI�WZR�FRGH�HQIRUFHPHQW�RIILFHU�YHKLFOHV
x 8QLIRUPV�DQG�HTXLSPHQW

R 8QLIRUPV�ZLOO�HQVXUH�5+,3 &RGH�(QIRUFHPHQW�2IILFHUV�PDLQWDLQ�D�
SURIHVVLRQDO�DQG RIILFLDO�DSSHDUDQFH���7KLV�LV�HVSHFLDOO\�LPSRUWDQW�DV�VWDII�
ZLOO�EH�HQWHULQJ�SULYDWH�UHVLGHQFHV�

x 6WDII�WUDLQLQJ
x 6RIWZDUH�

%DFNJURXQG�DQG�$QDO\VLV

5HQWDO�+RXVLQJ�LQ�&LWUXV�+HLJKWV

7KH�FLW\�LV�KRPH�WR DSSUR[LPDWHO\������� UHQWDO�XQLWV���7KHVH�XQLWV�UHSUHVHQW�RYHU IRUW\�IRXU�
SHUFHQW RI�WKH�FLW\¶V�WRWDO�KRXVLQJ�VWRFN���2YHU�HLJKW\�HLJKW�SHUFHQW RI�WKH�FLW\¶V�KRXVLQJ�VWRFN�
ZDV�EXLOW�SULRU�WR ������UHVXOWLQJ�LQ�DQ�DYHUDJH�KRXVLQJ�VWRFN�DJH�RI�DW�OHDVW����\HDUV�ROG� 7KLV�LV�
FRQFHUQLQJ�IRU�WKH�IROORZLQJ�UHDVRQV�

x 5DSLG�EXLOGLQJ�LQ�WKH�����V�DQG�����V�UHVXOWHG�LQ�D�ODFN�RI�TXDOLW\�FRQWURO�DQG�WKH�
XVH�RI�PDWHULDO�WKDW�GLG�QRW�KDYH�D�ORQJ�XVDEOH�OLIHVSDQ� $SSUR[LPDWHO\�VL[W\�WZR�
SHUFHQW�RI�KRXVLQJ�XQLWV�LQ�WKH�FLW\ ZHUH�EXLOW�EHWZHHQ������DQG������

x &ULWLFDO�FRPSRQHQWV�VXFK�DV�+9$&��VLGLQJ�VWXFFR��ZLQGRZV��DQG�URRIV�DUH�DW�RU�
QHDULQJ�WKH�HQG�RI�WKHLU�XVHIXO�OLIH�ZKLFK�FDQ�UHVXOW�LQ�IDLOXUHV�WKDW�FDQ�OHDG�WR�
PROG�DQG�RWKHU�SUREOHPDWLF LVVXHV�

x $FFRUGLQJ�WR�WKH�����������$PHULFDQ�&RPPXQLW\�6XUYH\���\HDU�HVWLPDWHV��WKH�
&LW\�RI�&LWUXV�+HLJKWV�KDV�DSSUR[LPDWHO\�������UHQWDO�XQLWV�SHU�VTXDUH PLOH���7KLV�
LV PRUH�WKDQ�WKH�&RXQW\�RI�6DFUDPHQWR��WKH�&LW\�RI�6DFUDPHQWR��DQG�WKH�&LW\�RI�
5DQFKR�&RUGRYD��DQG

x 5HQWDO�KRXVLQJ�FDQ�GHWHULRUDWH�GXH�WR�LQWHQWLRQDO�DQG�XQLQWHQWLRQDO�QHJOHFW�E\�
SURSHUW\�RZQHUV��PDQDJHUV�DQG�WHQDQWV�
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5HVHDUFK�VKRZHG�WKDW�DSSUR[LPDWHO\�IRUW\�SHUFHQW�RI�&LWUXV�+HLJKWV�UHQWDO�SURSHUW\�RZQHUV�OLYH�
PRUH�WKDQ����PLOHV�RXWVLGH�RI�WKH�FLW\��PDQ\�RI�WKRVH�OLYH�LQ�WKH�%D\�$UHD�

5+,3 *RDOV

7KH�JRDO�RI�WKH�SURSRVHG�5+,3�LV WR�SUHYHQW�EOLJKW�DQG�UHTXLUH�WKH�SURYLVLRQ�RI�GHFHQW��VDIH��
VDQLWDU\��DQG�DSSURSULDWHO\�PDLQWDLQHG�UHQWDO�SURSHUWLHV�ZLWKLQ�WKH�FLW\�WKURXJK�HQIRUFHPHQW�LQ�
GHWHULRUDWLQJ�QHLJKERUKRRGV���7KLV�ZLOO�EH�DFKLHYHG�WKURXJK�URXWLQH�SHULRGLF�LQVSHFWLRQV�RI�ERWK�
WKH�H[WHULRU�DQG LQWHULRU�RI�UHQWDO�KRXVLQJ�SURSHUWLHV�WR�LGHQWLI\� DQG�FRUUHFW� FRGH�YLRODWLRQV�WKDW�
UHVXOW�LQ�

x 7KUHDWV�WR�WHQDQWV¶�KHDOWK��VDIHW\�DQG�ZHOIDUH�
x 7KUHDWV�WR�WKH�VWUXFWXUDO�LQWHJULW\�RI�WKH�EXLOGLQJ� DQG
x 1HJDWLYH�DHVWKHWLF�LPSDFW�RQ�WKH�VXUURXQGLQJ�QHLJKERUKRRGV�

7KLV�SURJUDP�ZLOO�SURYLGH�WKH�IROORZLQJ�EHQHILWV�WR�WKH�&LW\�RI�&LWUXV�+HLJKWV��UHVLGHQWV��DQG�
EXVLQHVV�RZQHUV�

x 3URSHUW\�2ZQHUV�± ,QFUHDVHG�SURSHUW\�YDOXHV�DQG�HGXFDWLRQDO�WRROV�ZLWK�ZKLFK�WR�
RSHUDWH�D�VXFFHVVIXO�EXVLQHVV�

x &LW\�± (QKDQFHG UHQWDO�KRXVLQJ�VWRFN�ZKLFK�ZLOO�LPSURYH�RYHUDOO�LQWHUHVW�LQ�&LWUXV�
+HLJKWV�E\�WKRVH�ORRNLQJ�WR�OLYH�LQ�WKH�UHJLRQ� DQG�

x 5HVLGHQWV�7HQDQWV ± ,QFUHDVHG�SURSHUW\�YDOXHV��VDIH�KRXVLQJ� DQG�LPSURYHG�
TXDOLW\�RI�OLIH�LQ�QHLJKERUKRRGV�

&XUUHQW�&RGH�(QIRUFHPHQW�6WDIILQJ

7KH�FRGH�HQIRUFHPHQW�XQLW�FXUUHQWO\�KDV�WKUHH�IXOO�WLPH�FRGH�HQIRUFHPHQW�RIILFHUV�ZKR�KDQGOH�
RYHU�������FRGH�HQIRUFHPHQW�UHODWHG�FDOOV�SHU�\HDU��VRPH�WDNLQJ�PRQWKV�RU�HYHQ�\HDUV�WR�UHVROYH���
2Q�DYHUDJH��DSSUR[LPDWHO\ WKLUW\ SHUFHQW RI�DQQXDO�FRGH HQIRUFHPHQW�FDOOV�DUH�DWWULEXWHG�WR�
UHQWDO�SURSHUWLHV� 7KLV�SHUFHQWDJH�LV�EDVHG�RQ�RXU�FXUUHQW�FRGH�HQIRUFHPHQW�ZKLFK�LV����SHUFHQW�
UHDFWLYH���6WDII�EHOLHYHV�WKH�SHUFHQWDJH RI�FRGH�HQIRUFHPHQW�FDOOV�DWWULEXWHG�WR�UHQWDO�SURSHUWLHV�
ZLOO�LQFUHDVH�ZLWK�WKH�FUHDWLRQ�RI�WKH�5+,3 IRU�WKH�IROORZLQJ�UHDVRQV�

x &RGH�(QIRUFHPHQW�2IILFHUV�DVVLJQHG�WR�WKH�5+,3 ZLOO�EH�FRQGXFWLQJ�SURDFWLYH�
LQVSHFWLRQV�RQ�DOO�UHVLGHQWLDO�UHQWDO�SURSHUWLHV��OLNHO\�UHVXOWLQJ�LQ�WKH�LGHQWLILFDWLRQ RI�
XQUHSRUWHG�LVVXHV�

x 7HQDQWV�DQG�ODQGORUGV�ZLOO�EH�HGXFDWHG�DERXW WKH�SURJUDP�ZKLFK�ZLOO�LQFOXGH�WKHLU�ULJKWV�
DV�D�WHQDQW�RU�ODQGORUG�RI�D�UHVLGHQWLDO�UHQWDO�SURSHUW\��OLNHO\�UHVXOWLQJ�LQ�PRUH�FDOOV�IRU�
VHUYLFH UHODWHG�WR�VXEVWDQGDUG�OLYLQJ�FRQGLWLRQV��

,Q�DGGLWLRQ�WR�WKH�QRUPDO�FRGH�HQIRUFHPHQW�UHODWHG�FDOOV��FRGH�HQIRUFHPHQW�RIILFHUV�DOVR�KDQGOH�
FDOOV�UHODWHG�WR�JUDIILWL�DQG�PDULMXDQD�JURZV�
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'XH�WR�KLJK�FDVH�ORDGV��FRGH�HQIRUFHPHQW�RIILFHUV�DUH�FXUUHQWO\�RQO\�DEOH�WR�DFKLHYH�
DSSUR[LPDWHO\�ILYH�SHUFHQW SURDFWLYH�ZRUN�ZKLFK�OLPLWV�WKHLU�DELOLW\�WR�ORFDWH�LVVXHV�EHIRUH�WKH\�
EHFRPH�PDMRU�FRQFHUQV�

6WDII�EHOLHYHV�D�FRGH�HQIRUFHPHQW�XQLW�EDVHG�PRVWO\�RQ�UHDFWLYH�ZRUN�SRVHV�VLJQLILFDQW�
FKDOOHQJHV�VXFK�DV�

x ,QVSHFWLRQV�DQG�RU�FRPPXQLW\�FRQFHUQV�DUH�GULYHQ�PRVWO\ E\�FRPSODLQWV�
x 7KHUH�LV�D�SRVVLEOH�ODFN�RI�UHSRUWLQJ�GXH�WR�IHDU�RI�UHWDOLDWLRQ�HYLFWLRQ��ODFN�RI�

IDPLOLDULW\�ZLWK� RU IHDU�RI�SXEOLF�DJHQFLHV��DQG�ODQJXDJH�EDUULHUV� DQG
x 7KH�WHQDQW�RFFXSDQW�LV�WKH�FRPSODLQDQW�LQVWHDG�RI�EHLQJ�D�SDUWLFLSDQW�ZLWK�D�

SURDFWLYH�PRGHO�

%XLOGLQJ�'HSDUWPHQW�5HODWHG�:RUN�RQ�5HQWDO�3URSHUWLHV

,Q�DGGLWLRQ�WR�WKH�DIRUHPHQWLRQHG�FRGH�HQIRUFHPHQW�FDVHV KDQGOHG E\�&LW\ FRGH�HQIRUFHPHQW�
VWDII��WKH�EXLOGLQJ�GLYLVLRQ�KDV�DOVR�VSHQW�D�VLJQLILFDQW�DPRXQW�RI�WLPH LQVSHFWLQJ�DQG�ZRUNLQJ�
ZLWK�EXLOGLQJ�UHODWHG FRQFHUQV�DVVRFLDWHG�ZLWK�DSDUWPHQW FRPSOH[HV���7KHVH�LWHPV�LQFOXGH��EXW�
DUH�QRW�OLPLWHG�WR��WKH�LQVSHFWLRQ�RI�VLGLQJ� EDOFRQLHV��ODQGLQJV��DQG�VLGHZDONV WKDW�DUH�LQ�
YLRODWLRQ�RI�,QWHUQDWLRQDO�3URSHUW\�0DLQWHQDQFH�&RGH��� 0RVW�UHFHQWO\��WKH�%XLOGLQJ�'LYLVLRQ�KDV�
LQVSHFWHG�WKUHH�DSDUWPHQW�FRPSOH[HV���%XLOGLQJ�,QVSHFWRUV�IRXQG�YLRODWLRQV�RI�WKH�,QWHUQDWLRQDO�
3URSHUW\�0DLQWHQDQFH�&RGH�DW�DOO�WKUHH�SURSHUWLHV��VRPH�RI�ZKLFK�ZHUH�VLJQLILFDQW��LQFOXGLQJ�
IDLOLQJ�VWUXFWXUDO�FRPSRQHQWV�WR�EDOFRQLHV�

5HQWDO�+RXVLQJ�,QVSHFWLRQ�8QLW�6WDIILQJ

6WDII�IXQFWLRQV�ZLOO�LQFOXGH�SURJUDP�RYHUVLJKW��LQVSHFWLRQV��UHLQVSHFWLRQV��VFKHGXOLQJ��RXWUHDFK��
DQG�FRPPXQLFDWLRQV��ILVFDO�DQG�DFFRXQWLQJ�VXSSRUW��DQG�*,6�PDSSLQJ�DQG�WUDFNLQJ���

7KH�SURJUDP�ZLOO�UHTXLUH�WKH�DGGLWLRQ�RI�����)7( &RGH�(QIRUFHPHQW�2IILFHUV�DQG�����)7(�
3URJUDP�$VVLVWDQWV�

3URSHUWLHV�WR�EH�,QVSHFWHG

7KH�5+,3 DSSOLHV�WR�DQ\�VLQJOH�IDPLO\�RU�PXOWLIDPLO\�UHVLGHQFH�WKDW�LV�EHLQJ�UHQWHG��RU�LV�
LQWHQGHG�WR�EH�UHQWHG� 7KH�LQVSHFWLRQ�F\FOH�ZLOO�EH�DSSUR[LPDWHO\�WKUHH�\HDUV��

$�PLQLPXP�RI�RQH�LQWHULRU�LQVSHFWLRQ�ZLOO�EH�FRQGXFWHG�RQ�DOO�UHQWDO�KRXVLQJ�XQLWV�IRU�SURSHUWLHV
ZLWK����XQLWV�RU�OHVV�LQ�WKH�FLW\�ZLWKLQ�HDFK�WKUHH�\HDU�LQVSHFWLRQ�F\FOH���

)RU�WKRVH�SURSHUWLHV�ZLWK����XQLWV�RU�PRUH��D�PLQLPXP�RI�ILYH SHUFHQW�RI�WKH�LQWHULRU�RI�WKH�XQLWV�
ZLOO�EH�LQVSHFWHG�DW�OHDVW�RQFH�ZLWKLQ�HDFK�WKUHH�\HDU�LQVSHFWLRQ�F\FOH�

7KH�H[WHULRU�RI�DOO�UHQWDO�KRXVLQJ�SURSHUWLHV�ZLOO�EH�LQVSHFWHG�ZLWKLQ�WKH�WKUHH�\HDU�LQVSHFWLRQ�
F\FOH� 7KH�H[WHULRU�IRFXV�ZLOO�EH�IRU�WKRVH�LWHPV�GHILQHG�DV�DQ�XQODZIXO�SXEOLF�QXLVDQFH�DV�
GHILQHG�LQ�0XQLFLSDO�&RGH�6HFWLRQ ��������
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$�V\VWHPDWLF�DSSURDFK�ZLOO�EH�XVHG�WR�LGHQWLI\�ZKLFK�SURSHUWLHV�ZLOO�EH�SULRULWL]HG���7KH�PRVW�
SUREOHPDWLF�DUHDV��DV�GHWHUPLQHG�E\�WKH�&KLHI�RI�3ROLFH��ZLOO�EH�LQVSHFWHG�HDUOLHU�LQ�WKH�WKUHH�
\HDU�LQVSHFWLRQ�F\FOH�

,QVSHFWLRQ�3URFHVV

6WDII�ZLOO�VHQG�QRWLILFDWLRQV ���GD\V�LQ�DGYDQFH�RI�WKH�VFKHGXOHG�LQVSHFWLRQ�GDWH��YLD�8�6��0DLO��
WR WKH�SURSHUW\�RZQHU�DV�ZHOO�DV�WKH�WHQDQW�V����6WDII�ZLOO�DOVR�LQFOXGH�DQ�LQVSHFWLRQ�OLVW�VR�WKH
SURSHUW\�RZQHU�DQG WHQDQW�V��DUH�DZDUH�RI�DOO�LWHPV�WR�EH�LQVSHFWHG�

x 7HQDQWV�ZLOO�KDYH�WKH�ULJKW�WR�UHIXVH�DQ�LQVSHFWLRQ���,I�D�WHQDQW�UHIXVHV�DQ�LQVSHFWLRQ��WKH�
UHIXVDO�ZLOO�EH�GRFXPHQWHG�DQG�WKH�5+,3 ZLOO�SUHVXPH�WKH�WHQDQW�LV�QRW�H[SHULQFHLQJ�DQ\�
VXEVWDQGDUG�OLYLQJ�FRQGLWLRQV� ,I�WKHUH�LV�UHDVRQDEOH�FDXVH�WR�EHOLHYH D VXEVWDQGDUG�OLYLQJ�
FRQGLWLRQ�H[LVWV��WKH�5+,3 ZRXOG�VHHN�WR�REWDLQ�DQ�DGPLQLVWUDWLYH�LQVSHFWLRQ�ZDUUDQW���$Q�
LQVSHFWLRQ�ZLWKRXW�FRQVHQW�DQG�ZLWKRXW�RWKHU�H[SUHVV�OHJDO�DXWKRUL]DWLRQ�ZRXOG�RFFXU�
RQO\�LI�WKH�5+,3 LQVSHFWRU�KDG�UHVDRQEDOH�FDXVH�WR�EHOLHYH�WKH XQLW�ZDV�VR�GDQJHURXV�WKDW�
LPPHGLDWH LQVSHFWLRQ�LV UHTXLUHG�WR�VDIHJXDUG�WKH�SXEOLF�KHDOWK�RU�VDIHW\��

x ,I�D�SURSHUW\�RZQHU�UHIXVHV�DQ�LQVSHFWLRQ��EXW�WKH�WHQDQW�GHVLUHV�DQ�LQVSHFWLRQ��WKH�5+,3
ZLOO�LQVSHFW�WKH�UHQWDO�XQLW����*ULIILWK�Y��&LW\�RI�6DQWD�&UX]�± SURSHUW\�RZQHU�KDV�QR�
VWDQGLQJ�WR�DVVHUW�WKH�FODLP�RI�

([HPSWLRQV

5HQWDO�SURSHUWLHV�WKDW�KDYH�EHHQ�FRQVWUXFWHG�ZLWKLQ�ILYH�\HDUV�DQG�UHQWDO�XQLWV�WKDW�DUH�VXEMHFW�WR�
URXWLQH�LQSVHFWLRQ�E\�DQRWKHU�JRYHUQPHQW�DJHQF\�

6HOI�&HUWLILFDWLRQV

3URSHUW\�RZQHUV�ZKR SDVV�WKH�LQLWLDO�LQVSHFWLRQ�DQG�KDYH�QR�SULRU�FRGH�HQIRUFHPHQW�FDVHV�ZLOO�EH�
HOLJLEOH�IRU�WKH�VHOI�FHUWLILFDWLRQ SURJUDP�� 3ULRU�FRGH�HQIRUFHPHQW�FDVHV�LQFOXGH�WKRVH�FDVHV�
ZLWKLQ�WKH�FLW\�RU�LQ�DQ\�RWKHU�MXULVGLFWLRQ�

5DQGRP�DXGLWV�PD\�EH�FRQGXFWHG�RQ�VHOI�FHUWLILHG�SURSHUWLHV�QRW�PRUH�WKDQ�RQFH�HYHU\�WKUHH�
\HDUV���$�PLQLPXP�RI�WHQ SHUFHQW�RI�DOO�VHOI�FHUWLILHG�SURSHUWLHV ZLOO�EH�DXGLWHG LQ�HYHU\�WKUHH�
\HDU�LQVSHFWLRQ�F\FOH���,I�D�VHOI�FHUWLILHG�SURSHUW\�GRHV�QRW�SDVV�WKH�UDQGRP�DXGLW�LQVSHFWLRQ��WKDW�
SURSHUW\�ZLOO�ORVH�LWV�VHOI�FHUWLILFDWLRQ�VWDWXV� ,I�D�VHOI�FHUWLILHG�SURSHUW\�LV�WKH�VXEMHFW�RI�D�FRGH�
HQIRUFHPHQW�UHODWHG�FRPSODLQW�WKDW�LV�IRXQG�WR�EH�YDOLG��WKH SURSHUW\ PD\�ORVH�LWV VHOI�FHUWLILHG�
VWDWXV�

$OWKRXJK�WKH�5+,3 ZLOO�RQO\�FRQGXFW�LQVSHFWLRQV�RQ�WHQ�SHUFHQW�RI�VHOI�FHUWLILHG�SURSHUWLHV��VHOI�
FHUWLILHG�SURSHUWLHV�ZLOO�EH�UHTXLUHG�WR�FRQGXFW�WKHLU�RZQ�PRYH�LQ�DQG�PRYH�RXW�LQVSHFWLRQV DV�
ZHOO�DV�LQVSHFWLRQV�FRQVLVWHQW�ZLWK�WKH�5+,3 WKUHH�\HDU�LQVSHFWLRQ�F\FOH���6HOI�FHUWLILHG�
SURSHUWLHV�ZLOO�DOVR�EH�UHTXLUHG�WR�UHWDLQ�WKRVH UHFRUGV�IRU�D�SHULRG�RI�ILYH \HDUV�

3URJUDP�,PSOHPHQWDWLRQ 7LPHOLQH



6XEMHFW��5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP�2UGLQDQFH
'DWH���2FWREHU���������
3DJH�� RI��

3ULQWHG�RQ�5HF\FOHG�3DSHU

1HZ�)HH�&ROOHFWLRQ

,QVSHFWLRQV
-XO\��������

6\VWHP�PRGLILFDWLRQV�DQG�GHVLJQ��SURJUDP�WHVWLQJ��DQG�VWDII�KLULQJ�DQG�WUDLQLQJ
%HWZHHQ 0DUFK�DQG�-XQH�����

&RPPXQLW\�RXWUHDFK�DQG�UHQWDO�SURSHUW\�RZQHU�QRWLILFDWLRQ
1R�ODWHU�WKDQ�-DQXDU\�������

7KH�RUGLQDQFH�ZRXOG�EHFRPH�HIIHFWLYH�-DQXDU\���������
-DQXDU\��������

7KH�VHFRQG�UHDGLQJ�ZLOO�EH�EURXJKW�EHIRUH�FLW\�FRXQFLO
1RYHPEHU��������

)LUVW�UHDGLQJ�RI�5+,3�RUGLQDQFH�RQ
2FWREHU ��������

,^&Ɛ�ĐŽůůĞĐƚĞĚ�ĨŽƌ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘ ��dŚĞ�ŶĞǁ�,^&�ǁŝůů�ďĞ�ďŝůůĞĚ�Ăƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ƌĂƚĞ�ĂŶĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�SURSRVHG ŶĞǁ�ƌĂƚĞ͘��dŚĞ�ĨƵůů�ŶĞǁ�ƌĂƚĞ�ǁŝůů�ďĞ�ďŝůůĞĚ

-DQXDU\�RI������IRU�FDOHQGDU�\HDU������

,^&�ƵƉĚĂƚĞĚ�ǁŝƚŚ�&RQVROLGDWHG 8WLOLWLHV �ŝůůŝŶŐ�ĂŶĚ�^ĞƌǀŝĐĞƐ�;�h�^Ϳ

-DQXDU\������ELOOLQJ���

/ŶŝƚŝĂů�UHJLVWUDWLRQ ƉĞƌŝŽĚ

-XO\������WKURXJK�-XQH��������

Z,/W�UHJLVWUDWLRQ ĨŽƌŵƐ�ĂŶĚ�ŝŶǀŽŝĐĞƐ�

0DLOHG��-DQXDU\��������



6XEMHFW��5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP�2UGLQDQFH
'DWH���2FWREHU���������
3DJH�� RI��

3ULQWHG�RQ�5HF\FOHG�3DSHU

2XWUHDFK

7KURXJKRXW�WKH�UHVHDUFK�SKDVH�DQG�SULRU�WR�VWDII�PDNLQJ�D�ILQDO�5+,3 LPSOHPHQWDWLRQ�
UHFRPPHQGDWLRQ��VWDII�PDGH�VXUH�WR�HQJDJH�LQ�FRQYHUVDWLRQV�ZLWK�WKH�&DOLIRUQLD�$SDUWPHQW�
$VVRFLDWLRQ��&$$����6WDII�DOVR�VRXJKW�RXW�H[SHUW�DGYLFH�WR�HQVXUH�ZH�ZHUH�DZDUH�RI�EHVW�
SUDFWLFHV�DQG�UHOHYDQW�OHJDO�FRQVLGHUDWLRQV���$V�D�UHVXOW�RI�WKH�HQJDJHPHQW��VWDII�LQFRUSRUDWHG�
VRPH�RI�WKH�VXJJHVWLRQV�PDGH�

$IWHU�VWDII�ZDV�JLYHQ�WKH�DXWKRUL]DWLRQ�WR�FUHDWH�DQ�RUGLQDQFH�DQG�IHH�VFKHGXOH�IRU�WKH�QHZ�5+,3
RQ�$XJXVW����������VWDII�GHVLUHG�WR�VROLFLW�PRUH�IHHGEDFN�IURP�WKH�&DOLIRUQLD�$SDUWPHQW�
$VVRFLDWLRQ�DQG�WKH�6DFUDPHQWR�5HDOWRUV�$VVRFLDWLRQ���

$V�D�UHVXOW�RI�WKH�PHHWLQJV��VWDII�FRQVLGHUHG��DQG�XOWLPDWHO\�GHFLGHG�WR�DGMXVW�WKH�RULJLQDOO\�
SURSRVHG�VHOI�FHUWLILFDWLRQ�JXLGHOLQHV�DQG�TXDOLILFDWLRQV��DQG�WKH�RULJLQDOO\�SURSRVHG�IHH�VWUXFWXUH�
IRU�WKH�UHQWDO�SURSHUW\�RZQHU�DQQXDO�UHJLVWUDWLRQ�IHHV���7KH�FKDQJHV�DUH�VXPPDUL]HG�EHORZ�

2ULJLQDO�3URSRVDO $PHQGHG�3URSRVDO

6HOI�&HUWLILFDWLRQ�DOORZHG�RQO\�IRU�UHQWDO�
SURSHUWLHV�ZLWK����RU�PRUH�XQLWV

6HOI�&HUWLILFDWLRQ�DOORZHG�IRU�DOO�
UHQWDO�SURSHUWLHV

����DQQXDO�UHJLVWUDWLRQ�IHH�IRU�DOO�UHQWDO�
SURSHUWLHV

$QQXDO�UHJLVWUDWLRQ�IHH�LV�WLHUHG�
EDVHG�RQ�QXPEHU�RI�XQLWV�SHU�
SURSHUW\�

x ����IRU�VLQJOH�IDPLO\�
x �����IRU�WZR�WR�IRXU�XQLWV
x �����IRU�ILYH�RU�PRUH�XQLWV

6WDII�DOVR�DWWHQGHG�HLJKW�RXW�RI�WHQ 1HLJKERUKRRG�$VVRFLDWLRQ�PHHWLQJV�LQ�WKH�PRQWK�RI�
6HSWHPEHU WR�SUHVHQW�WKH�5+,3 SURSRVDO���7KH�RWKHU�WZR�PHHWLQJV�ZHUH�DWWHQGHG�LQ�2FWREHU���
:LWK�WKH�H[FHSWLRQ�RI�RQH�SHUVRQ��DOO�DWWHQGHHV�ZHUH�SRVLWLYH DERXW�WKH�5+,3 SURSRVDO�DQG�ZHUH
JHQHUDOO\�LQ�IDYRU�RI�LWV�FUHDWLRQ�

$WWDFKPHQWV

����2UGLQDQFH�WR�(VWDEOLVK�D�5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP

����5+,3 FRVW�DQG�IHH�DQDO\VLV
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25',1$1&(�12�������BBB

$1�25',1$1&(�2)�7+(�&,7<�2)�&,7586�+(,*+76�
72�(67$%/,6+�$�5(17$/�+286,1*�,163(&7,21 352*5$0

7KH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV�GRHV�RUGDLQ�DV�IROORZV�

6(&7,21�����7KHUH�LV�KHUHE\�DGGHG�DV�6XEGLYLVLRQ�9�WR�'LYLVLRQ���RI�$UWLFOH��,,��RI�&KDSWHU����
RI�WKH�&LW\�RI�&LWUXV�+HLJKWV�0XQLFLSDO�&RGH�WKH�IROORZLQJ��

',9,6,21����± 3523(57<�0$,17(1$1&(

6XEGLYLVLRQ�9��± 5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP

6HF���������± 7LWOH

KLV�VXEGLYLVLRQ�VKDOO�EH�NQRZQ�DV�WKH��5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP´��PD\�EH�
FLWHG�DV�VXFK��DQG�LV�UHIHUHQFHG�KHUHLQ�DV��WKH�3URJUDP�´

6HF���������± 3XUSRVH�

7KH�SXUSRVH�RI�WKH�3URJUDP�LV�WR�SURDFWLYHO\�LGHQWLI\�EOLJKWHG��GHWHULRUDWHG��RU�
VXEVWDQGDUG�UHQWDO�KRXVLQJ�XQLWV��WR�HQVXUH�WKH�UHKDELOLWDWLRQ�DQG�SUHYHQWLRQ�RI�VXEVWDQGDUG�
DQG�RU�XQVDIH�UHQWDO�KRXVLQJ��WR�SUHVHUYH�DQG�HQKDQFH�WKH�TXDOLW\�RI�OLIH�IRU�&LW\�UHVLGHQWV�OLYLQJ�
LQ�RU�QHDU�UHQWDO�KRXVLQJ�SURSHUWLHV��DQG�WR�VXSSRUW�VXFK�RWKHU�DFWLYLWLHV�ZKLFK�DUH�FRQVLVWHQW�
KHUHZLWK�

6HF����������$XWKRULW\�

7KLV�VXEGLYLVLRQ�LV�HQDFWHG�SXUVXDQW�WR�WKH�&LW\¶V�JHQHUDO�DXWKRULW\�WR�SURWHFW�KHDOWK��VDIHW\��DQG�
ZHOIDUH����

6HF���������± )LQGLQJV

$� 2YHU�HLJKW\�HLJKW�SHUFHQW�RI�DOO�KRXVLQJ�VWRFN�LQ�WKH�&LW\�ZDV�EXLOW�SULRU�WR��������2YHU�
ILIW\�SHUFHQW�RI�DOO�KRXVLQJ�XQLWV�LQ�WKH�&LW\�LV�UHQWDO�SURSHUWLHV���)RU�VXFK�ROGHU�SURSHUWLHV��PDQ\�
FULWLFDO�FRPSRQHQWV�VXFK�DV�VLGLQJ�VWXFFR��KHDWLQJ�DQG�DLU�FRQGLWLRQLQJ�XQLWV��URRIV�DQG�ZLQGRZV�
DUH�DW�RU�QHDULQJ�WKHLU�XVHIXO�OLIH���)DLOXUHV�RI�WKHVH�FULWLFDO�FRPSRQHQWV�FDQ�OHDG�WR�PROG�DQG�
RWKHU�SUREOHPDWLF�LVVXHV�

%� 2YHU�WLPH��UHQWDO�KRXVLQJ�FDQ�DQG�GRHV�GHWHULRUDWH�EHFDXVH�RI�LQWHQWLRQDO�DQG�
XQLQWHQWLRQDO�QHJOHFW E\�SURSHUW\�RZQHUV��PDQDJHUV�DQG�WHQDQWV���7KLV�GHWHULRUDWLRQ�IUHTXHQWO\�
UHVXOWV�LQ�VXEVWDQGDUG�FRQGLWLRQV�WKDW�DGYHUVHO\�DIIHFW�WKH�HFRQRPLF�YDOXHV�RI�QHLJKERULQJ�
SURSHUWLHV�DQG�WKDW�PD\�EH�KD]DUGRXV�WR�WKH�SXEOLF�KHDOWK�DQG�VDIHW\�RI�WKH�WHQDQWV�DQG�
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QHLJKERULQJ�SURSHUWLHV���,Q�PDQ\�FDVHV��SURSHUW\�RZQHUV�FKRRVH�QRW�WR�PDNH�WKH�QHFHVVDU\�
UHSDLUV�EHFDXVH�RI�FRVW��DQG�WHQDQWV�GR�QRW�UHSRUW�WKH�GHILFLHQFLHV�RXW�RI�ODFN�RI�NQRZOHGJH�RU�RXW�
RI�FRQFHUQ�DV�WR�UHWDOLDWLRQ�

&� ,W�LV�LQ�WKH�SXEOLF�LQWHUHVW�WKDW�DOO�UHQWDO�KRXVLQJ�FRPSOLHV�ZLWK�PLQLPXP�VWDQGDUGV�
UHJDUGLQJ�SXEOLF�KHDOWK�DQG�VDIHW\��7KH�PRVW�HIIHFWLYH�ZD\�WR�REWDLQ�FRPSOLDQFH�ZLWK�WKHVH�
PLQLPXP�VWDQGDUGV�LV�WKURXJK�URXWLQH�SHULRGLF�LQVSHFWLRQV�RI�DOO�UHQWDO�KRXVLQJ���5RXWLQH�
LQVSHFWLRQV�DUH�DOVR�LPSRUWDQW�LQ�WKDW�SURSHUW\�RZQHUV�RIWHQ�GR�QRW�OLYH�LQ�SUR[LPLW\�WR�WKH�UHQWDO�
KRXVLQJ�ZKLFK�WKH\�RZQ���)XUWKHUPRUH��D�UHQWDO�KRXVLQJ�SURJUDP�WKDW�UHOLHV�RQO\�RQ�FRPSODLQWV��
DV�RSSRVHG�WR�URXWLQH�LQVSHFWLRQV��ZLOO�QRW�DGHTXDWHO\�HYDOXDWH�RU�DVVXUH�FRPSOLDQFH�E\�DOO�UHQWDO�
KRXVLQJ�ZLWK�WKHVH�PLQLPXP�VWDQGDUGV���&LW\�ZLGH�FRPSOLDQFH�ZLOO�SUHYHQW�EOLJKW�DQG�HQVXUH�
WKDW�DOO�SHUVRQV�ZKR�OLYH�LQ�UHQWDO�KRXVLQJ�XQLWV�DUH�SURYLGHG�GHFHQW��VDIH�DQG�VDQLWDU\�KRXVLQJ

6HF���������± (VWDEOLVKLQJ�5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP��

7KH�&LWUXV�+HLJKWV�&LW\�&RXQFLO�KHUHE\�HVWDEOLVKHV�D�UHQWDO�KRXVLQJ�LQVSHFWLRQ�SURJUDP�
FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�KHUHRI�DQG�WR�PHHW�WKH�SXUSRVH�RI�WKLV�&KDSWHU���

7KLV�&KDSWHU�LV�QRW�WKH�H[FOXVLYH�UHJXODWLRQ�RI�KRXVLQJ�ZLWKLQ�WKH�&LW\���7KLV�&KDSWHU��DQG�WKH�
3URJUDP�HVWDEOLVKHG�KHUHE\��VKDOO�VXSSOHPHQW��EH�DFFXPXODWLYH�ZLWK�DQG�EH�LQ�DGGLWLRQ�WR�DQ\�
DQG�DOO�UHJXODWRU\�RUGLQDQFHV�DQG�VWDWH�RU�IHGHUDO�ODZ�H[LVWLQJ�RU�KHUHDIWHU�HQDFWHG�E\�WKH�&LW\��
WKH�VWDWH�RU�IHGHUDO�JRYHUQPHQW�RU�DQ\�RWKHU�OHJDO�HQWLW\�WKDW�PD\�KDYH�MXULVGLFWLRQ���1RQH�RI�WKH��
SURYLVLRQV�FRQWDLQHG�LQ�WKLV�6XEGLYLVLRQ�9�VKDOO�SURKLELW��FRQGLWLRQ�RU�RWKHUZLVH�OLPLW�DQ\�RWKHU�
DFWLRQ��VXFK�DV�LQVSHFWLRQV��FRQGXFWHG�SXUVXDQW�WR�DQ\�RWKHU�SURYLVLRQ�RI�WKH�&LW\�0XQLFLSDO�
&RGH�RU�RWKHU�DSSOLFDEOH�ODZ�

7KLV 'LYLVLRQ�VKDOO�EH OLEHUDOO\ FRQVWUXHG WR IXUWKHU LWV SXUSRVHV�

6HF���������± 'HILQLWLRQV

)RU�WKH�SXUSRVH�RI�WKLV�'LYLVLRQ��WKH�IROORZLQJ�WHUPV��SKUDVHV�DQG�ZRUGV�VKDOO�KDYH�WKH�PHDQLQJV�
VHW�IRUWK�EHORZ�

³&LW\´�PHDQV�WKH�&LW\�RI�&LWUXV�+HLJKWV�

³&LW\�0DQDJHU´�PHDQV�WKH�&LW\�0DQDJHU�RI�WKH�&LW\�

�'LUHFWRU��PHDQV�WKH�&LW\�HPSOR\HH�DXWKRUL]HG�E\�WKH�&LW\�0DQDJHU�WR�VXSHUYLVH�WKH�
UHQWDO�KRXVLQJ�LQVSHFWLRQ�SURJUDP��RU�KLV�RU�KHU�GHVLJQHH�

�(QJDJH�LQ�WKH�EXVLQHVV�RI�UHQWDO�KRXVLQJ��PHDQV�UHQWLQJ�RU�RIIHULQJ�WR�UHQW�D�UHQWDO�
KRXVLQJ�XQLW�

�,QVSHFWRU��PHDQV�DQ\�&LW\�UHSUHVHQWDWLYH�DXWKRUL]HG�E\�WKH�&LW\�0DQDJHU�RU�WKH�'LUHFWRU�
WR�FRQGXFW�LQVSHFWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�KHUHRI�



�

�2ZQHU��PHDQV�WKH�RZQHU�RI�UHFRUG��DV�OLVWHG�RQ�WKH�FRXQW\�WD[�UROO��RI�WKH�VSHFLILF�UHQWDO�
KRXVLQJ�XQLW�V��

�5HQW��PHDQV�WR�JUDQW�WKH�SRVVHVVLRQ�RU�HQMR\PHQW�RI��LQ�H[FKDQJH�IRU�PRQH\�RU�DQ\�
RWKHU�FRQVLGHUDWLRQ�

�5HQWDO�KRXVLQJ�LQVSHFWLRQ�XQLW��PHDQV�WKH�GHSDUWPHQW�RU�GLYLVLRQ�RI�WKH�&LW\�GHVLJQDWHG�
E\�WKH�&LW\�0DQDJHU�WR�DGPLQLVWHU�WKH�SURYLVLRQV�RI�WKH�3URJUDP�

�5HQWDO�KRXVLQJ�SURSHUW\��PHDQV�D�SDUFHO�RI�UHDO�SURSHUW\��DV�VKRZQ�RQ�WKH�ODWHVW�
HTXDOL]HG�WD[�DVVHVVPHQW�UROO�DV�PDLQWDLQHG�E\�WKH�6DFUDPHQWR�&RXQW\�7D[�$VVHVVRU��XSRQ�
ZKLFK�D�UHQWDO KRXVLQJ�XQLW�LV�PDLQWDLQHG���³5HQWDO�KRXVLQJ�SURSHUW\´�VKDOO�DOVR�LQFOXGH�WKRVH�
DUHDV�DVVRFLDWHG�ZLWK�VXFK�SURSHUW\��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SDUNLQJ�ORWV��GULYHZD\V��
ODQGVFDSLQJ��DFFHVVRU\�VWUXFWXUHV��IHQFHV��ZDOOV��VZLPPLQJ�SRROV��KRW�WXEV��DQG�VSDV�

�5HQWDO�KRXVLQJ�XQLW��PHDQV�D�VLQJOH�UHVLGHQWLDO�XQLW�WKDW�LV�EHLQJ�UHQWHG��RU�LV�LQWHQGHG�WR�
EH�UHQWHG���([DPSOHV�RI�UHQWDO�KRXVLQJ�XQLWV�LQFOXGHG�ZLWKLQ�WKH�3URJUDP�DUH�DSDUWPHQW�XQLWV��
FRQGRPLQLXPV��GXSOH[HV�DQG�VLQJOH�IDPLO\�KRXVHV���7KH�3URJUDP�GRHV�QRW�LQFOXGH�XQLWV�XVHG�IRU�
WUDQVLHQW�ORGJLQJ�VXFK�DV�GRUPLWRULHV��JURXS�KRPHV��URRPLQJ�RU�ERDUGLQJ�KRXVHV��RU�KRWHOV��
PRWHOV��RU�VLPLODU�VKRUW�WHUP�ORGJLQJ�

³6XEVWDQGDUG�OLYLQJ�FRQGLWLRQ´�KDV�WKH�VDPH�PHDQLQJ�DV�³VXEVWDQGDUG�EXLOGLQJ´�DV�VHW�
IRUWK�LQ +HDOWK�	�6DIHW\�&RGH�6HFWLRQ����������RU�DQ\�VXFFHVVRU�VWDWXWH�

³7HQDQW´�PHDQV�WKH�LQGLYLGXDO�RU�LQGLYLGXDOV�RFFXS\LQJ�D�UHQWDO�KRXVLQJ�XQLW�

6HF���������± ([HPSWLRQV

$��7KH�IROORZLQJ�UHQWDO�KRXVLQJ�XQLWV�VKDOO�EH�H[HPSW�IURP�WKH�UHTXLUHPHQWV�RI�WKLV�
'LYLVLRQ�

���$�UHQWDO�KRXVLQJ�XQLW�WKDW�LV�VXEMHFW�WR�URXWLQH�SHULRGLF�LQVSHFWLRQV�E\�DQRWKHU�
JRYHUQPHQW�DJHQF\��DQG�WKH�IUHTXHQF\�DQG�VFRSH�RI�WKH�LQVSHFWLRQV�DUH�WR�WKH�VDWLVIDFWLRQ�RI�WKH�
'LUHFWRU��RU

���$�UHQWDO�KRXVLQJ�XQLW�WKDW��ZLWKLQ�WKH�SDVW�ILYH�\HDUV��KDV�EHHQ�QHZO\�FRQVWUXFWHG�DQG�
HLWKHU�KDV�EHHQ�LVVXHG�D�FHUWLILFDWH�RI�RFFXSDQF\�RU�KDV�SDVVHG�ILQDO�LQVSHFWLRQ�E\�WKH�&LW\���)RU�
SXUSRVHV�RI�WKLV�'LYLVLRQ��D�XQLW�KDV�EHHQ�QHZO\�FRQVWUXFWHG�LI�WKH�&LW\�GHWHUPLQHV�WKDW�����RU�
PRUH�RI�WKH�XQLW�KDV�EHHQ�FRQVWUXFWHG�RU�UHSODFHG�ZLWKLQ�D�RQH�\HDU�SHULRG��7KH�GHWHUPLQDWLRQ�RI�
ZKHWKHU�WKH�FRQVWUXFWLRQ�RU�UHSODFHPHQW�LV�DW�OHDVW�����PD\�EH�EDVHG�RQ�WKH�OLQHDU�OHQJWK�RI�DOO�
H[LVWLQJ�ZDOOV��VTXDUH�IRRWDJH�RI�WKH�UHQWDO�KRXVLQJ�XQLW�DQG�RU�WKH�EXLOGLQJ�LQ�ZKLFK�WKH�XQLW�LV�
ORFDWHG��SHUFHQWDJH�RI�DOWHUHG�FRQVWUXFWLRQ��DFWXDO�FRQVWUXFWLRQ�YDOXDWLRQ��RU�DQ\�FRPELQDWLRQ�RI�
WKHVH�IDFWRUV��DV�GHWHUPLQHG�E\�WKH�'LUHFWRU�
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%��$�UHQWDO�KRXVLQJ�XQLW�WKDW�LV�GHWHUPLQHG�WR�EH�H[HPSW�SXUVXDQW�WR�VXEVHFWLRQ�$�RI�WKLV�
VHFWLRQ�VKDOO�EHFRPH�VXEMHFW�WR�WKH�UHTXLUHPHQWV�RI�WKLV�'LYLVLRQ�LI�WKH�&LW\�EHFRPHV�DZDUH�RI�D�
VXEVWDQGDUG�OLYLQJ�FRQGLWLRQ�DQG�WKH�VXEVWDQGDUG�FRQGLWLRQ�LV�YHULILHG�E\�DQ�LQVSHFWRU�

6HF���������± )HHV�(VWDEOLVKHG

7R�IXQG�WKH�3URJUDP��WKH�&LW\�KHUHE\�HVWDEOLVKHV�DQ�RSHUDWLQJ�IXQG��ZKLFK�LV�VHSDUDWH�IURP�WKH�
&LW\¶V�JHQHUDO�IXQG��IRU�WKH�SXUSRVH�RI�LPSOHPHQWLQJ�DQG�RSHUDWLQJ�WKH�3URJUDP��,W�LV�QHFHVVDU\�
WKDW�WKH�VRXUFH�RI�IXQGV�EH�SUHGLFWDEOH�DQG�UHOLDEOH�IRU�WKH�HIILFLHQW�DQG�FRQWLQXHG�RSHUDWLRQ�RI�
WKH�3URJUDP���

7KH�IROORZLQJ�W\SHV�RI�IHHV�DUH�HVWDEOLVKHG�DQG�LPSRVHG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKLV�
'LYLVLRQ�WR�IXQG�WKH�3URJUDP���7KH�&LW\�&RXQFLO�VKDOO�VHW�WKH�DPRXQW�RI�HDFK�VSHFLILHG�IHH�E\�
UHVROXWLRQ��DV�PD\�EH�DPHQGHG�IURP�WLPH�WR�WLPH�

$ $QQXDO�UHJLVWUDWLRQ�IHH���7KH�&LW\�ZLOO�ELOO�DQ�DQQXDO�UHJLVWUDWLRQ�IHH��E\�FDOHQGDU�
\HDU��ZLWK�WKH�ILUVW�\HDU�RI�WKH�3URJUDP�SUR�UDWHG��RQ�D�WLHUHG�VWUXFWXUH�EDVHG�RQ�WKH�
QXPEHU�RI�UHQWDO�KRXVLQJ�XQLWV�SHU�UHQWDO�KRXVLQJ��SURSHUW\�DV�IROORZV���

�� ��UHQWDO�KRXVLQJ�XQLW�

�� ��WR���UHQWDO�KRXVLQJ�XQLWV�

�� ��RU�PRUH�UHQWDO�KRXVLQJ�XQLWV�

%� 5HQWDO�KRXVLQJ�VWRFN�IHH���7KH��KRXVLQJ�VWRFN�ZLOO�EH�ELOOHG�RQ�D�FDOHQGDU�\HDU�
EDVLV�WKURXJK�6DFUDPHQWR�&RXQW\¶V�&RQVROLGDWHG�8WLOLW\�%LOOLQJ�6\VWHP��&8%6���RU VXFK�
RWKHU�PHFKDQLVP�DV�PD\�EH�GHWHUPLQHG�E\�WKH�&LW\�IURP�WLPH�WR�WLPH��RQ�D�WLHUHG�
VWUXFWXUH�EDVHG�RQ�WKH�QXPEHU�RI�UHQWDO�KRXVLQJ�XQLWV�SHU�UHQWDO�KRXVLQJ�SURSHUW\�DV�
IROORZV�

�� ��WR���UHQWDO�KRXVLQJ�XQLWV

�� ��WR����UHQWDO�KRXVLQJ�XQLWV

�� ����RU�PRUH�UHQWDO�KRXVLQJ�XQLWV�

&� 5H�VFKHGXOLQJ�IHH���$�IHH�LV�HVWDEOLVKHG�IRU�WKH�DGPLQLVWUDWLYH�FRVWV�RI�UH�
VFKHGXOLQJ�DQ�LQVSHFWLRQ�WKDW�LV�FDQFHOOHG�E\�WKH�RZQHU�RU�UHSUHVHQWDWLYH�WKHUHRI�LQ�
YLRODWLRQ�RI�WKLV�'LYLVLRQ�

'� 5H�LQVSHFWLRQ�IHH���$�IHH�LV�HVWDEOLVKHG�IRU�DQ�DGGLWLRQDO�LQVSHFWLRQ�UHTXLUHG�E\�
WKH�'LUHFWRU�SXUVXDQW�WR�WKLV�'LYLVLRQ�



�

(� /DWH�IHH���,I�D�IHH�KDV�QRW�EHHQ�UHFHLYHG�E\�WKH�GDWH�XSRQ�ZKLFK�LW�LV�GXH�XQGHU�WKLV�
'LYLVLRQ��WKHUH�VKDOO�EH�LPSRVHG�D�ODWH�IHH�DQG�RU�SHQDOW\�

6HF���������± 5HJLVWUDWLRQ�5HTXLUHPHQWV

$� ,W�VKDOO�EH�XQODZIXO�IRU�DQ\�SHUVRQ�WR�RIIHU�IRU�UHQW�RQH�RU�PRUH�UHQWDO�KRXVLQJ�XQLWV��
XQOHVV�

�� (DFK�UHQWDO�KRXVLQJ�XQLW�LV�UHJLVWHUHG�ZLWK�WKH�&LW\��DQG

�� 7KH�DQQXDO�UHJLVWUDWLRQ�IHH�DQG�KRXVLQJ�VWRFN�IHH�IRU�WKH�UHQWDO�SURSHUW\ LV�SDLG�
DQQXDOO\�IRU�HDFK�UHQWDO�KRXVLQJ�XQLW�

%���$�UHQWDO�KRXVLQJ�SURSHUW\�LV�UHJLVWHUHG�ZLWK�WKH�&LW\�ZKHQ�WKH�RZQHU�RI�WKH�UHQWDO�����
KRXVLQJ�SURSHUW\�VXEPLWV�WKH�IROORZLQJ�WR�WKH�'LUHFWRU�

�� $�FRPSOHWHG�UHJLVWUDWLRQ�IRUP��SURYLGHG�E\�WKH�&LW\��WKDW�FRQWDLQV�WKH�IROORZLQJ�

D� 'HVFULSWLRQ�RI�WKH�UHQWDO�KRXVLQJ�SURSHUW\��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�
VWUHHW�DGGUHVV��DVVHVVRU�SDUFHO�QXPEHU��DQG�WKH�W\SH�RI�GZHOOLQJ��L�H���VLQJOH�
IDPLO\��GXSOH[��FRQGRPLQLXP��DSDUWPHQW��

E� 1DPH��SKRQH�QXPEHU���DQG�DGGUHVV RI�DW OHDVW�RQH�RZQHU��OLVWHG�RQ�WLWOH��RI�WKH�
UHQWDO�KRXVLQJ�SURSHUW\ RU�LI�WLWOH�LV�KHOG�LQ�WKH�QDPH�RI�DQ�HQWLW\��WKH�QDPH��
SKRQH�QXPEHU��DQG�DGGUHVV�RI�D�SHUVRQ�DXWKRUL]HG�WR�DFW�RQ�EHKDOI�RI�WKH�
HQWLW\�

F� 1DPH��SKRQH�QXPEHU��DQG�DGGUHVV�RI�SURSHUW\�PDQDJHU��LI�DQ\���LI�GLIIHUHQW�
IURP�RZQHU�

G� 1DPH�DQG�DGGUHVV�RI�DJHQW�IRU�VHUYLFH�RI�QRWLFHV�DQG�RU�SURFHVV�LI�WKH�RZQHU¶V�
RU�SURSHUW\�PDQDJHU¶V�DGGUHVV�LV�QRW�ZLWKLQ�&DOLIRUQLD�

H� 1XPEHU�RI�UHVLGHQWLDO�UHQWDO�XQLWV�DW�HDFK�DGGUHVV�OLVWHG�

I� 1XPEHU�RI�EXLOGLQJV�DW�HDFK�DGGUHVV�OLVWHG��DQG

J� $Q\�RWKHU�LQIRUPDWLRQ�DV�UHDVRQDEO\�UHTXLUHG�E\�WKH�'LUHFWRU�

�� 7KH�DQQXDO�UHJLVWUDWLRQ�IHH��DQG�
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�� $Q\�RXWVWDQGLQJ�IHHV�WKDW�ZHUH�SUHYLRXVO\�LPSRVHG�SXUVXDQW�WR�WKLV�'LYLVLRQ�RU�E\�WKH�
&LW\�UHODWLQJ�WR�WKH�UHQWDO�KRXVLQJ�SURSHUW\�

&� 5HJLVWUDWLRQ�VKDOO�EH�YDOLG�IRU�D�SHULRG�RI�RQH�\HDU�RU�XQWLO�RQH�RI�WKH�IROORZLQJ�
FLUFXPVWDQFHV�RFFXUV��ZKLFKHYHU�LV�VRRQHU�

�� 7KH�RZQHU�IDLOV�WR�QRWLI\�WKH�UHQWDO�KRXVLQJ�LQVSHFWLRQ�XQLW�RI�DQ\�FKDQJH�LQ�WKH�
LQIRUPDWLRQ�VXEPLWWHG�SXUVXDQW�WR�VXEVHFWLRQ�%�RI�WKH�VHFWLRQ��ZLWKLQ����GD\V�RI�VXFK�
FKDQJH��RU

�� 7KH�RZQHU�IDLOV�WR�SD\�WKH�DQQXDO�UHJLVWUDWLRQ�IHH�DQG�RU�KRXVLQJ�VWRFN�IHH�

6HF���������± ,QVSHFWLRQV

$� $OO�UHQWDO�KRXVLQJ�SURSHUWLHV�DQG�UHQWDO�KRXVLQJ�XQLWV�DUH�VXEMHFW�WR�URXWLQH�
LQWHULRU�DQG�H[WHULRU�SHULRGLF�LQVSHFWLRQ�E\�WKH�&LW\�DV�SURYLGHG�KHUHLQ�WR�GHWHUPLQH�
FRPSOLDQFH�ZLWK�WKH�DSSOLFDEOH�SURYLVLRQV�RI�WKLV�'LYLVLRQ��1R��UHQWDO�KRXVLQJ�SURSHUW\�
VKDOO�EH�VXEMHFW�WR�DQ�LQVSHFWLRQ�RQ�PRUH�WKDQ�D�WULHQQLDO�EDVLV�XQOHVV�DQ�LQVSHFWLRQ�LV�
UHTXLUHG�EHFDXVH�WKH�&LW\�UHDVRQDEO\�EHOLHYHV�WKDW�WKH�SURSHUW\�PD\�EH�LQ�YLRODWLRQ�RI�
DSSOLFDEOH�ODZV�RU�RUGLQDQFHV��LQFOXGLQJ�WKLV�'LYLVLRQ���(QWU\�IRU�LQVSHFWLRQ�VKDOO�EH�DV�D�
UHVXOW�RI�FRQVHQW��H[LJHQW�FLUFXPVWDQFHV��RU�H[HFXWLRQ�RI�D�ZDUUDQW�VHFXUHG�SXUVXDQW�WR�
DSSOLFDEOH�ODZ�

%� ,I��XSRQ�WKH�SHULRGLF�LQVSHFWLRQ�RI�D�UHQWDO�KRXVLQJ�SURSHUW\��QR�YLRODWLRQV�RI�
DSSOLFDEOH�ODZV�RU�RUGLQDQFHV�DUH�GHWHUPLQHG�WR�H[LVW��WKH�&LW\�VKDOO�LVVXH�D�&HUWLILFDWH�RI�
&RPSOLDQFH�IRU�WKH�SURSHUW\��ZKLFK�VKDOO�EH�YDOLG�IRU�WKUHH�����\HDUV�

&� 7KH�&LW\�ZLOO�HQGHDYRU�WR�LQVSHFW�WKH�LQWHULRUV�RI�DOO�UHQWDO�KRXVLQJ�XQLW�LQWHULRUV�
RI�UHQWDO�KRXVLQJ�SURSHUWLHV�ZLWK�ILIWHHQ�RU�IHZHU�UHQWDO�KRXVLQJ�XQLWV�

'�� ,I�WKHUH�DUH�PRUH�WKDQ�ILIWHHQ�UHQWDO�KRXVLQJ�XQLWV�RQ�D�VLQJOH�UHQWDO�KRXVLQJ�
SURSHUW\��WKH�&LW\¶V��LQVSHFWLRQ�VKDOO�LQFOXGH�DOO�FRPPRQ�DUHDV��DQG�D�UDQGRP�VDPSOLQJ�RI�
QR�OHVV�WKDQ�ILYH SHUFHQW�RI�UHQWDO�KRXVLQJ�XQLW�LQWHULRUV���$W�OHDVW�RQH�UHQWDO�KRXVLQJ�XQLW�
LQWHULRU�RQ�HDFK�UHQWDO�KRXVLQJ�SURSHUW\�VKDOO�EH�LQVSHFWHG���,I�WKH�LQVSHFWRU�GHWHUPLQHV�
WKDW�RQH�RU�PRUH�YLRODWLRQV�H[LVW�RQ�WKH�UHQWDO�KRXVLQJ�SURSHUW\��WKH�LQVSHFWRU�PD\�
FRQGXFW�DQ�LQVSHFWLRQ�RI�DGGLWLRQDO�XQLWV�XS�WR�RQH�KXQGUHG�������SHUFHQW�RI�WKH�UHQWDO�
KRXVLQJ�XQLWV�

(������7KH�RZQHU�RU�ORFDO�FRQWDFW�UHSUHVHQWDWLYH��RU�GHVLJQHH�WKHUHRI��VKDOO�EH�SUHVHQW�DW�
WKH�UHQWDO�KRXVLQJ�SURSHUW\�DW�WKH�WLPH�RI�WKH�LQVSHFWLRQ��7KH�WLPH�RI�WKH�LQVSHFWLRQ�VKDOO�
EH�WKH�WLPH�LQGLFDWHG�LQ�WKH�QRWLFH�LVVXHG�SXUVXDQW�WR�WKLV�'LYLVLRQ��RU�WKH�WLPH�WKDW�WKH�
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LQVSHFWLRQ�ZDV�SURSHUO\�UH�VFKHGXOHG�LQ�DFFRUGDQFH�ZLWK�WKLV�'LYLVLRQ��9LRODWLRQ�RI�WKLV�
VXEVHFWLRQ�PD\�UHVXOW�LQ�WKH�LPSRVLWLRQ�RI�D�UH�VFKHGXOLQJ�IHH�

%� 7KH�&LW\�VKDOO�KDYH�WKH�RSWLRQ�RI LQVSHFWLQJ�WKH�H[WHULRU�RI�DOO�UHQWDO�KRXVLQJ�XQLW�
SURSHUWLHV�RQ�DQ�DQQXDO�EDVLV�

&� $�WHQDQW�RI�D�UHQWDO�KRXVLQJ�XQLW�PD\�UHTXHVW�DQ�LQVSHFWLRQ�RI�WKH�WHQDQW¶V�
LQGLYLGXDO�XQLW�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�SURSHUW\�FRPSOLHV�ZLWK�DSSOLFDEOH�VWDWH�DQG�
ORFDO�ODZV�DQG�UHJXODWLRQV��LQFOXGLQJ�WKLV�'LYLVLRQ�

6HF���������± 1RWLFH

$�� 7KH�'LUHFWRU�VKDOO�SURYLGH�ZULWWHQ�QRWLFH�RI�WKH�GDWH�DQG�WLPH�RI�DQ\�LQVSHFWLRQ�WR�
EH�FRQGXFWHG�SXUVXDQW�WR�WKLV�'LYLVLRQ��E\�PDLOLQJ�VXFK�QRWLFH�DW�OHDVW����FDOHQGDU�GD\V�
SULRU�WR�WKH�GDWH�RI�WKH�LQVSHFWLRQ���1RWLFH�VKDOO�EH�PDLOHG�WR�WKH�RZQHU�DQG�WKH�ORFDO�
FRQWDFW�UHSUHVHQWDWLYH�DW�WKHLU�ODVW�NQRZQ�DGGUHVV�HV���DV�SURYLGHG�WR�WKH�&LW\���,Q�WKH�FDVH�
RI�PXOWLSOH�RZQHUV�RI�WKH�VDPH�SURSHUW\��QRWLFH�WR�DQ\�RQH�RI�WKH�SURSHUW\�RZQHUV�LV�
VXIILFLHQW�QRWLFH�

%� 7KH�'LUHFWRU�VKDOO�DOVR�PDLO�D�FRS\�RI�WKH�LQVSHFWLRQ�QRWLFH�WR�WKH�UHQWDO�KRXVLQJ�XQLWV�
WR�EH�LQVSHFWHG�

&� ,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�SURSHUW\�RZQHU��SURSHUW\�PDQDJHU��RU�RWKHU�
UHVSRQVLEOH�SHUVRQ�WR�PDNH�HYHU\�HIIRUW�WR�IDFLOLWDWH�DFFHVV�WR�WKH�UHQWDO�KRXVLQJ�XQLW�
DQG�RU�UHQWDO�KRXVLQJ�SURSHUW\�WR�EH�LQVSHFWHG�

6HF���������± 5HVFKHGXOLQJ�DQ�,QVSHFWLRQ

$Q�LQVSHFWLRQ�PD\�EH�UHVFKHGXOHG�RQFH��DW�QR�FRVW��E\�WKH�RZQHU�RU�ORFDO�FRQWDFW�
UHSUHVHQWDWLYH�E\�JLYLQJ�QRWLFH�WR�WKH�UHQWDO�KRXVLQJ�LQVSHFWLRQ XQLW�DW�OHDVW�VHYHQ�FDOHQGDU�GD\V�
SULRU�WR�WKH�VFKHGXOHG�LQVSHFWLRQ�GDWH��$Q�LQVSHFWLRQ�PD\�RQO\�EH�UHVFKHGXOHG�WR�D�GDWH�ZLWKLQ����
FDOHQGDU�GD\V�RI�WKH�SUHYLRXVO\�VFKHGXOHG�LQVSHFWLRQ�GDWH��5HVFKHGXOLQJ�DQ�LQVSHFWLRQ�PRUH�WKDQ�
RQFH�RU�ZLWK�OHVV�WKDQ�VHYHQ�FDOHQGDU�GD\V¶�QRWLFH�PD\�UHVXOW�LQ�WKH�LPSRVLWLRQ�RI�D�UH�VFKHGXOLQJ�
IHH�

6HF���������± (QWU\�IRU�,QVSHFWLRQ

$� ,I�D�WHQDQW�UHIXVHV�WKH�SHULRGLF�LQVSHFWLRQ�DQG�WKHUH�DUH�QR�NQRZQ�VXEVWDQGDUG�OLYLQJ�
FRQGLWLRQV��WKH�&LW\�ZLOO�QRW�FRQGXFW�WKH�LQVSHFWLRQ���7KH�LQVSHFWRU�ZLOO�GRFXPHQW�WKH�UHIXVDO�DQG�
SURYLGH�ZULWWHQ�QRWLILFDWLRQ�WR�WKH�SURSHUW\�RZQHU�

%� ,I�D�SURSHUW\�RZQHU�UHIXVHV�WKH�SHULRGLF�LQVSHFWLRQ��EXW�WKH�WHQDQW�GHVLUHV�WKH�LQVSHFWLRQ�
WR�RFFXU��WKH�LQVSHFWRU�ZLOO�LQVSHFW�WKH�UHQWDO�KRXVLQJ�XQLW�
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&� ,I�FRQVHQW�WR�HQWHU�DQ\�UHQWDO�KRXVLQJ�SURSHUW\�RU�DQ\�UHQWDO�KRXVLQJ�XQLW�LV�UHIXVHG�RU�
RWKHUZLVH�FDQQRW�EH�REWDLQHG�DQG�WKH�LQVSHFWRU�KDV�UHDVRQDEOH�FDXVH�WR�EHOLHYH�D�VXEVWDQGDUG�
OLYLQJ�FRQGLWLRQ�H[LVWV��WKH�'LUHFWRU�PD\�VHHN�DQ�LQVSHFWLRQ�ZDUUDQW�IURP�D�FRXUW�RI�FRPSHWHQW�
MXULVGLFWLRQ���

6HF���������± 9LRODWLRQV

$� 1RWLFH�RI�9LRODWLRQ���:KHQHYHU�DQ�LQVSHFWRU�GHWHUPLQHV�WKDW�D�YLRODWLRQ�RI�WKLV�'LYLVLRQ�
H[LVWV��WKH�LQVSHFWRU�VKDOO�JLYH�QRWLFH�RI�WKH�YLRODWLRQ�DQG�DQ�RUGHU�WR�FRUUHFW�WR�WKH�SURSHUW\�
RZQHU�RU�KLV�KHU�GHVLJQHH�DQG�WKH�WHQDQW���7KH�QRWLFH�VKDOO�EH�LQ�ZULWLQJ�DQG�GHVFULEH�ZLWK�
UHDVRQDEOH�GHWDLO�WKH�YLRODWLRQ�VR�WKDW�WKH�SURSHUW\�RZQHU�RU�KLV�KHU�GHVLJQHH�KDV�WKH�RSSRUWXQLW\�
WR�FRUUHFW�WKH�YLRODWLRQ�V��

%� 7LPH�IRU�&RUUHFWLRQ���7KH�QRWLFH�VKDOO�SURYLGH�D�UHDVRQDEOH�DPRXQW�RI�WLPH�IRU�
FRUUHFWLRQ��UDQJLQJ�IURP����KRXUV�WR�����GD\V��GHSHQGLQJ�RQ�WKH�VHYHULW\�RI�WKH�YLRODWLRQ���7KH�
SURSHUW\�RZQHU�RU�KLV�KHU�GHVLJQHH�PD\�UHTXHVW�DQ�H[WHQVLRQ�RI�WLPH�LQ�ZULWLQJ��ZKLFK�PD\�EH�
JUDQWHG�LI�WKH�'LUHFWRU�GHWHUPLQHV�WKDW�VXEVWDQWLDO�SURJUHVV�LV�EHLQJ�PDGH�WR�FRUUHFW�WKH�
YLRODWLRQ�V��

&� 6HUYLFH�RI�1RWLFH���1RWLFH�VKDOO�EH�VHUYHG�SHUVRQDOO\�WR�WKH�SURSHUW\�RZQHU�RU�KLV�KHU�
GHVLJQHH��RU�LI�WKH�SURSHUW\�RZQHU�LV�QRW�SUHVHQW��QRWLFH�VKDOO�EH�OHIW�RQ�WKH�SUHPLVHV�DQG�PDLOHG�
WR�WKH�SURSHUW\�RZQHU�DW�WKH�DGGUHVV�RQ�UHFRUG�ZLWK�WKH�&LW\���6XFK�QRWLFH�VKDOO�EH�HIIHFWLYH�ILYH�
GD\V�DIWHU�PDLOLQJ�

'� 5HSRUW�RI�LQVSHFWLRQ���8SRQ�FRPSOHWLRQ�RI�WKH�UHQWDO�SURSHUW\�LQVSHFWLRQ��WKH�LQVSHFWRU�
VKDOO�SURYLGH�ZULWWHQ�QRWLFH�RI�WKH�UHVXOWV�RI�WKH�LQVSHFWLRQ�RQ�VLWH�ZLWK�WKH�SURSHUW\�RZQHU��
KLV�KHU�GHVLJQHH��WHQDQW��RU�SRVW�VXFK�QRWLFH�RQ�WKH�SURSHUW\���7KH�QRWLFH�VKDOO�FRQWDLQ�LWHPL]DWLRQ�
RI�DQ\�YLRODWLRQ�V��DQG�VHW�D�SHULRG�RI�WLPH�IRU�FRUUHFWLRQ�UDQJLQJ�IURP����KRXUV�WR�����GD\V�

(� )RUPDO�QRWLFH�RI�LQVSHFWLRQ�UHVXOWV���$�IRUPDO�UHSRUW�RI�WKH�LQVSHFWLRQ�UHVXOWV�VKDOO�EH�
PDLOHG�WR�WKH�SURSHUW\�RZQHU�RU�KLV�KHU�GHVLJQHH�ZLWKLQ����GD\V�RI�WKH�FRPSOHWLRQ�RI�WKH�
LQVSHFWLRQ���6XFK�IRUPDO�UHSRUW�VKDOO�LQFOXGH�WKH�UHVXOWV�RI�WKH�LQVSHFWLRQ�DQG��LI�QHFHVVDU\��WKH�
SHULRG�RI�WLPH�IRU�FRUUHFWLRQ��WKH�VFKHGXOHG�UH�LQVSHFWLRQ�GDWH�DQG�WLPH��DQG�DQ\�UH�LQVSHFWLRQ�
IHHV�DQG�FRVWV�

)� 5H�LQVSHFWLRQV���5H�LQVSHFWLRQV�VKDOO�EH�FRQGXFWHG�WR�YHULI\�WKDW�YLRODWLRQV�LGHQWLILHG�RQ�
WKH�LQLWLDO�LQVSHFWLRQ�KDYH�EHHQ�FRUUHFWHG���7KH�SURSHUW\�RZQHU�RU�KLV�KHU�GHVLJQHH�VKDOO�EH�
UHVSRQVLEOH�IRU�VFKHGXOLQJ�UHTXLUHG�UH�LQVSHFWLRQV���,I�WKH�'LUHFWRU�GHWHUPLQHV�XSRQ�UH�LQVSHFWLRQ�
WKDW�WKH�FRUUHFWLYH�DFWLRQ�V��UHTXHVWHG�ZDV�ZHUH�QRW�SHUIRUPHG��WKH�RZQHU�RI�WKH�SURSHUW\�VKDOO�
EH�FKDUJHG�D�UH�LQVSHFWLRQ�IHH�SULRU�WR�WKH�QH[W�LQVSHFWLRQ�FRQVLVWHQW�ZLWK�WKLV�'LYLVLRQ�



�

*� 9LRODWLRQV�WKDW�ZHUH�QRW�QRWHG�RQ�WKH�LQLWLDO�LQVSHFWLRQ�UHSRUW��EXW�DUH�GLVFRYHUHG�RQ�WKH�
UH�LQVSHFWLRQ�GXH�WR�VXEVHTXHQW�GDPDJH�RU�GHWHULRUDWLRQ��VKDOO�EH�VXEMHFW�WR�FRUUHFWLRQ�

6HF���������± 1RQ�FRPSOLDQFH

$� ,I��GXULQJ�DQ�LQVSHFWLRQ�FRQGXFWHG�SXUVXDQW�WR�WKLV�'LYLVLRQ��DQ�LQVSHFWRU�GHWHUPLQHV�WKDW�
WKH�UHQWDO�KRXVLQJ�XQLW�RU�UHQWDO�KRXVLQJ�SURSHUW\�LV�LQ�YLRODWLRQ�RI�WKLV�'LYLVLRQ�RU�DQ\�RWKHU�
DSSOLFDEOH�ODZ�RU�UHJXODWLRQ� DQG�WKH�RZQHU�IDLOV�WR�FRUUHFW�WKH�LGHQWLILHG�YLRODWLRQ�V��ZLWKLQ�WKH�
VWDWHG�WLPH��WKH�'LUHFWRU�PD\�UHTXLUH�DQ�DGGLWLRQDO�SHULRGLF�LQVSHFWLRQ�RI�WKH�UHQWDO�KRXVLQJ�XQLW�
RU�UHQWDO�KRXVLQJ�SURSHUW\�LQ�DFFRUGDQFH�ZLWK�WKLV�'LYLVLRQ�WR�HQVXUH�FRQWLQXHG�FRPSOLDQFH���$�
UH� LQVSHFWLRQ�IHH�VKDOO�EH�LPSRVHG�IRU�WKH�DGGLWLRQDO�SHULRGLF�LQVSHFWLRQ�UHTXLUHG�SXUVXDQW�WR�WKLV�
SURYLVLRQ���

%� ,Q�DGGLWLRQ�WR�UHTXLULQJ�DQ�DGGLWLRQDO�SHULRGLF�LQVSHFWLRQ�SXUVXDQW�WR�6XEVHFWLRQ�$��
DERYH��WKH�&LW\�PD\�FRPPHQFH�HQIRUFHPHQW�DFWLRQ�LQ�DFFRUGDQFH�ZLWK�DQ\�SURYLVLRQV�RI�WKH�
&LW\�0XQLFLSDO�&RGH����

6HF���������± 6HOI�&HUWLILFDWLRQ�3URJUDP�4XDOLILFDWLRQV

$� $�UHQWDO�KRXVLQJ�SURSHUW\�PD\�EH�SODFHG�LQ�WKH�6HOI�&HUWLILFDWLRQ�SURJUDP�LI�DOO�RI�WKH�
IROORZLQJ�FLUFXPVWDQFHV�H[LVW�

�� ,I��DIWHU�WKH�ODVW�LQVSHFWLRQ�FRQGXFWHG�SXUVXDQW�WR�WKLV�'LYLVLRQ��WKH�LQVSHFWRU�GHWHUPLQHV�
WKDW�HLWKHU�QR�YLRODWLRQV�H[LVW�RQ�WKH�UHQWDO�KRXVLQJ�SURSHUW\�RU�PLQRU�YLRODWLRQV�ZHUH�FRUUHFWHG�
LQ�WKH�DPRXQW�RI�WLPH�SURYLGHG�LQ�WKLV�'LYLVLRQ�

�� 1HLWKHU�WKH�UHQWDO�KRXVLQJ�SURSHUW\�QRU�WKH�RZQHU�KDV�QRW�EHHQ�WKH�VXEMHFW�RI�D�YHULILHG�
&RGH�(QIRUFHPHQW�LQYHVWLJDWLRQ�E\�WKH�&LW\�ZLWKLQ�WKH�ODVW�ILYH \HDUV��

�� 7KH�RZQHU�RU�ORFDO�FRQWDFW�UHSUHVHQWDWLYH�LV�LQ�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�SURYLVLRQV�
RI�WKLV�'LYLVLRQ��DQG

�� 7KH�RZQHU�LV�QRW�GHOLQTXHQW�RQ�DQ\�SD\PHQW�WR�WKH�&LW\�RI�IHHV��SHQDOWLHV��WD[HV��RU�DQ\�
RWKHU�PRQLHV�UHODWHG�WR�WKH�UHQWDO�KRXVLQJ�XQLW�SURSHUW\�

�� 7KH��RZQHU�RU�KLV�KHU�GHVLJQHH�KDV�FRPSOHWHG�ZLWKLQ�WKH�ODVW�ILYH�\HDUV�DQ�HGXFDWLRQDO�
FODVV�IRU�³FRQGXFWLQJ�HIIHFWLYH�SURSHUW\�LQVSHFWLRQV´�WKURXJK�WKH�&DOLIRUQLD�$SDUWPHQW�
$VVRFLDWLRQ RU�RWKHU�FODVV�DSSURYHG�E\�WKH�'LUHFWRU��DV�HYLGHQFHG�E\�D�YDOLG�FHUWLILFDWH�RI�
FRPSOHWLRQ�



��

%� $�UHQWDO�KRXVLQJ�SURSHUW\�PD\�EH�UHPRYHG�IURP�WKH�6HOI�&HUWLILFDWLRQ�SURJUDP�LI�DQ\�RI�
WKH�IROORZLQJ�FLUFXPVWDQFHV�RFFXUV�

�� 7KH�UHQWDO�KRXVLQJ�SURSHUW\�LV�LQ�YLRODWLRQ�RI�WKLV�FRGH�RU�DQ\�RWKHU�DSSOLFDEOH�ODZ��HYHQ�
LI�WKH�YLRODWLRQV�KDYH�EHHQ�FRUUHFWHG�

�� $Q\�RI�WKH�FLUFXPVWDQFHV�VHW�IRUWK�LQ�VXEVHFWLRQ�$�RI�WKLV�VHFWLRQ�FHDVH�WR�H[LVW�

6HF���������± 6HOI�&HUWLILFDWLRQ�3URJUDP�

$� 2ZQHUV�RI�UHQWDO�KRXVLQJ�SURSHUWLHV�WKDW�DUH�LQ�WKH�6HOI�&HUWLILFDWLRQ�SURJUDP��RU�WKHLU�
GHVLJQHHV��VKDOO�FHUWLI\�HDFK�DQG�HYHU\�UHQWDO�KRXVLQJ�XQLW�RQ�WKH�SURSHUW\�DW�OHDVW�RQFH�HYHU\�
WKUHH�\HDUV�DQG�XSRQ�HDFK�FKDQJH�RI�WHQDQF\���6HOI�FHUWLILFDWLRQ�VKDOO�EH�DFFRPSOLVKHG�LQ�WKH�
PDQQHU�VHW�IRUWK�EHORZ�

�� ,QVSHFW�HDFK�UHQWDO�KRXVLQJ�XQLW�IRU�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�VHOI�
FHUWLILFDWLRQ�IRUP�SURYLGHG�E\�WKH�&LW\�

�� 8SRQ�WKH�NQRZOHGJH�RI�QHHGHG�UHSDLUV��LPPHGLDWHO\�PDNH�WKH�UHSDLUV�WR�WKH�UHQWDO�
KRXVLQJ�XQLW�WKDW�DUH�QHFHVVDU\�WR�DFKLHYH�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�VHW�IRUWK�LQ�WKH VHOI�
FHUWLILFDWLRQ�IRUP�

�� &RPSOHWH�WKH�VHOI�FHUWLILFDWLRQ�IRUP��DQG�

�� 3URYLGH�D�FRS\�RI�WKH�FRPSOHWHG�VHOI�FHUWLILFDWLRQ�IRUP�WR�WKH�RFFXSDQWV�RI�WKH�
FRUUHVSRQGLQJ�UHQWDO�KRXVLQJ�XQLW�DQG�WKH�UHQWDO�KRXVLQJ�LQVSHFWLRQ�XQLW�

%� ,I�DQ\�UHQWDO�KRXVLQJ�XQLW�FDQQRW�EH�VHOI�FHUWLILHG�EHFDXVH�QHFHVVDU\�UHSDLUV�FDQQRW�EH�
PDGH��WKH�RZQHU�VKDOO�LPPHGLDWHO\�QRWLI\�WKH�'LUHFWRU�

&� 7KH�UHQWDO�KRXVLQJ�LQVSHFWLRQ�XQLW�ZLOO�LQVSHFW�D�PLQLPXP�RI�WHQ������SHUFHQW�RI�DOO�UHQWDO�
KRXVLQJ�XQLWV�LQ�WKH�6HOI�&HUWLILFDWLRQ�SURJUDP���7KHVH�LQVSHFWLRQV�FDQ�LQFOXGH�WKH�LQWHULRU�DQG�
H[WHULRU�RI�WKH�UHQWDO�KRXVLQJ�XQLWV�DQG�DOO�DVVRFLDWHG�QHFHVVDU\�SDSHUZRUN�IRU�WKH�6HOI�
&HUWLILFDWLRQ�SURJUDP���

'� 7KH�UHQWDO�KRXVLQJ�SURSHUW\¶V�ORFDO�FRQWDFW�UHSUHVHQWDWLYH�VKDOO�UHWDLQ�DOO�FRPSOHWHG�VHOI�
FHUWLILFDWLRQ�IRUPV�IRU�DW�OHDVW�VL[ \HDUV�DQG�SURGXFH�WKHP�WR�DQ\�LQVSHFWRU�XSRQ�UHTXHVW�

6HF���������± (QIRUFHPHQW

,I�DIWHU�D�QRWLFH�RI�YLRODWLRQ�DQG�RUGHU�WR�FRUUHFW�KDV�EHHQ�LVVXHG��D�SURSHUW\�RZQHU�IDLOV�WR�
FRUUHFW�WKH�YLRODWLRQ��WKH�&LW\�PD\�SXUVXH�DQ\�DQG�DOO�UHPHGLHV�DOORZHG�E\�ODZ���



��

6HF���������± 5HORFDWLRQ�RI�7HQDQWV

,I�DQ\�UHQWDO�KRXVLQJ�XQLW�LV�IRXQG�WR�EH�XQVDIH�WR�RFFXS\��WKH�FRVWV�DQG�WKH�H[SHQVHV�RI�
UHORFDWLRQ�RI�DQ\�WHQDQW�V��IURP�WKDW�SURSHUW\�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�SURSHUW\�RZQHU�DV�
SURYLGHG�E\�ODZ�

6(&7,21�����6HYHUDELOLW\� ,I�DQ\�VHFWLRQ��VXEGLYLVLRQ��VHQWHQFH��FODXVH��SKUDVH�RU�SRUWLRQ�RI�
WKLV�2UGLQDQFH�LV�IRU�DQ\�UHDVRQ�KHOG�LQYDOLG�RU�XQFRQVWLWXWLRQDO�E\�DQ\�FRXUW�RI�FRPSHWHQW�
MXULVGLFWLRQ��VXFK�SRUWLRQ�VKDOO�EH�GHHPHG�D�VHSDUDWH��GLVWLQFW�DQG�LQGHSHQGHQW�SURYLVLRQ��DQG
VXFK�KROGLQJ�VKDOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�WKH�UHPDLQLQJ�SRUWLRQV�WKHUHRI�

6(&7,21�����(IIHFWLYH�'DWH�DQG�1RWLFH���7KLV�RUGLQDQFH�VKDOO�WDNH�HIIHFW�RQ�WKH�ODWWHU�RI�WKLUW\�
�����GD\V�DIWHU�LWV�DGRSWLRQ�RU�-DQXDU\�����������:LWKLQ�ILIWHHQ������GD\V�RI�LWV�DGRSWLRQ��WKLV�
RUGLQDQFH�VKDOO�EH�SXEOLVKHG�DW�OHDVW�RQFH�LQ�D�QHZVSDSHU�RI�JHQHUDO�FLUFXODWLRQ�SXEOLVKHG�DQG�
FLUFXODWHG�LQ�WKH�&LW\�RI�&LWUXV�+HLJKWV�

3$66('�$1'�$'237('�E\�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV�WKLV���WK

GD\�RI��2FWREHU�������E\�WKH�IROORZLQJ�YRWH�

$<(6�� &RXQFLO�0HPEHUV�
12(6�� &RXQFLO�0HPEHUV��
$%6(17�� &RXQFLO�0HPEHUV��
$%67$,1�� &RXQFLO�0HPEHUV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6WHYH�0LOOHU��0D\RU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$P\�9DQ��&LW\ &OHUN

���������



$77$&+0(17��



3ULQWHG�RQ�5HF\FOHG�3DSHU

&,7<�2)�&,7586�+(,*+76

&,7<�&281&,/�67$))�5(3257�
0(025$1'80

'$7(� 2FWREHU���������

72� 0D\RU�DQG�&LW\�&RXQFLO�0HPEHUV
&KULVWRSKHU�:��%R\G��&LW\�0DQDJHU

)520� 5RQDOG�$��/DZUHQFH��&KLHI�RI�3ROLFH
'DYH�*XWLHUUH]��/LHXWHQDQW

68%-(&7� $GRSWLQJ�D�)HH�6FKHGXOH�IRU�WKH�5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP

6XPPDU\�DQG�5HFRPPHQGDWLRQ

7KH�&LW\�&RXQFLO�LV�FXUUHQWO\�FRQVLGHULQJ�WKH�DGRSWLRQ�RI�D�5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP�
�5+,3� 0XQLFLSDO�2UGLQDQFH���,I�WKH�&LW\�&RXQFLO�DGRSWV�WKH�SURSRVHG�FLW\�RUGLQDQFH�IRU�D�QHZ�
5+,3 LW�ZLOO�EH�QHFHVVDU\�WR�HVWDEOLVK�D�IHH�VFKHGXOH�WR�IXQG�WKH�SURJUDP�

6WDII�UHFRPPHQGV�WKH�&LW\�&RXQFLO�DGRSW�5HVROXWLRQ�1R�������BBB�$�5HVROXWLRQ�RI�WKH�&LW\�
&RXQFLO�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV��&DOLIRUQLD��DGRSWLQJ�D�)HH�6FKHGXOH�IRU�WKH�5HQWDO�
+RXVLQJ�,QVSHFWLRQ�3URJUDP�

)LVFDO�,PSDFW

7KLV�UHVROXWLRQ�LV�UHTXLUHG�WR�DXWKRUL]H�VWDII�WR�FROOHFW�IHHV�DVVRFLDWHG�ZLWK�WKH�5+,3���)HHV�
FROOHFWHG�ZLOO�EH�PDLQWDLQHG�DV�D�VHSDUDWH�DFFRXQW�ZLWKLQ�WKH�FLW\¶V�JHQHUDO�IXQG� )RU�D�IXOO�
GHVFULSWLRQ�RI�ZKHQ�IHHV�ZLOO�EH�FROOHFWHG�SOHDVH�UHIHU�WR�5+,3 2UGLQDQFH�VWDII�UHSRUW�

%DFNJURXQG�DQG�$QDO\VLV

7KH�DWWDFKHG�5+,3 )HH�6FKHGXOH��([KLELW���WR�WKH�SURSRVHG�UHVROXWLRQ��SURYLGHV�DQ�DQQXDO�
UHJLVWUDWLRQ�IHH��DQ�LQFUHDVH�WR�WKH�H[LVWLQJ�+RXVLQJ�6WRFN�)HH �+6)���D�UHLQVSHFWLRQ�IHH��D�
UHVFKHGXOLQJ IHH��DQG D�ODWH�IHH�FKDUJHG�WR�WKH�RZQHUV�RI�UHVLGHQWLDO�UHQWDO�KRXVLQJ�XQLWV� 7KH�IHH�
VFKHGXOH�DIILUPV�WKH�FLW\¶V�LQWHQW�WR�FKDUJH�UHVLGHQWLDO�UHQWDO�SURSHUW\�RZQHUV�WKH�DFWXDO�FRVW�IRU�
VHUYLFHV�DVVRFLDWHG�ZLWK�WKH�5+,3 DV�ZHOO�DV�IHHV�IRU�QRQFRPSOLDQFH�ZLWK�WKH 5+,3�0XQLFLSDO�
2UGLQDQFH� 7KH�IHH�LV�LPSRVHG�RQO\�RQ�RZQHUV�RI�UHQWDO�SURSHUWLHV��QRW�RQ�DOO�SURSHUW\�RZQHUV�

:KHQ�GHWHUPLQLQJ�WKH�IHHV�IRU�WKH�DGMXVWPHQW WR�WKH�H[LVWLQJ�+6)��VWDII�FRQVLGHUHG�WKH�ORJLVWLFDO�
DQG�DGPLQLVWUDWLYH�QHHGV�IRU�HDFK�LQVSHFWLRQ���7KH�FRVWV�DVVRFLDWHG�ZLWK�HDFK�LQWHULRU�LQVSHFWLRQ�
LQFOXGH�WKH�LQVSHFWRU¶V�VDODU\�DQG�EHQHILWV��YHKLFOH�PDLQWHQDQFH�DQG�IXHO�FRVWV��DQG�DOO�DVVRFLDWHG�
DGPLQLVWUDWLYH�QHHGV����



6XEMHFW��5+,3�)HH�6FKHGXOH
'DWH���2FWREHU���������
3DJH�� RI��

3ULQWHG�RQ�5HF\FOHG�3DSHU

$Q�LQVSHFWLRQ�RI�D�UHQWDO�SURSHUW\��ZLWK�FRPSDUDWLYHO\�IHZ�XQLWV��ZLOO�WDNH�DSSUR[LPDWHO\�WZR�
KRXUV�IRU�WKH�LQVSHFWRU�WR�FRPSOHWH���7KLV�LQFOXGHV�WUDYHO�WLPH��WLPH�RQ�VFHQH��DQG�FRPSOHWLRQ�RI�
QHFHVVDU\�SDSHUZRUN���7KHVH�VPDOOHU�XQLWV�XVXDOO\�UDQJH�IURP�VLQJOH�XQLWV�WR�TXDGSOH[HV���7KXV��
WKHUH�LV�RQH�+6)�IRU�UHQWDOV�FRQVLVWLQJ�RI�����XQLWV�

,QVSHFWLRQ�WLPH�LV�UHGXFHG�ZKHQ�WKH�LQVSHFWRU�LV�LQVSHFWLQJ�UHQWDO�XQLWV�DW�D�PXOWL�IDPLO\�UHQWDO�
SURSHUW\��WKHUHIRUH��VWDII�FUHDWHG�D�WLHUHG�IHH�VFKHGXOH�IRU�WKH�+6)�WR�HQVXUH�WKH�IHHV�ZHUH�IDLU�
DQG�UHDVRQDEOH�WR�ERWK�WKH�VLQJOH�IDPLO\�DQG�PXOWL�IDPLO\�UHQWDO�SURSHUWLHV���7KH�OLNHOLKRRG�RI�
LQVSHFWRUV�EHLQJ�DEOH�WR LQVSHFW�VHYHUDO�XQLWV�ZLWKLQ�D�FORVH�SUR[LPLW\��WKHUHE\�UHGXFLQJ�WLPH�
EHWZHHQ�LQVSHFWLRQV��LQFUHDVHV�JUHDWO\�ZKHQ�LQVSHFWLQJ�ODUJHU�UHQWDO�SURSHUWLHV��9HU\�ODUJH�UHQWDO�
SURSHUWLHV��VXFK�DV�WKRVH�ZLWK�����RU�PRUH�XQLWV��RIWHQ�KDYH�SURIHVVLRQDO�SURSHUW\�PDQDJHUV��
ZKLFK�DVVLVW�ZLWK�LQVSHFWLRQV��DFFHVV��DQG�VLPLODU�SDUWV�RI�WKH�5+,3���7KHUHIRUH��WKHUH�LV�D�SUR�
UDWD�UHGXFWLRQ�LQ�WKH�FRVW�SHU�XQLW�IRU�WKRVH�YHU\�ODUJH�UHQWDO�SURSHUWLHV���

:KHQ�GHWHUPLQLQJ�WKH�DQQXDO�UHJLVWUDWLRQ�IHH��VWDII�FRQVLGHUHG�DGPLQLVWUDWLYH�QHHGV�IRU�HDFK�
UHQWDO�SURSHUW\�UHJLVWUDWLRQ���:KLOH�HDFK�UHQWDO�SURSHUW\�ZLOO�FRPSOHWH�WKH�VDPH�UHJLVWUDWLRQ�IRUP�
DQG�VWDII�ZLOO�QRW�QHFHVVDULO\�VSHQG�VDPH�DPRXQW�RI�WLPH�HQWHULQJ�WKH�UHJLVWUDWLRQ�LQIRUPDWLRQ���$�
UHQWDO�SURSHUW\�ZLWK�PRUH�XQLWV�LV�IDU�PRUH�OLNHO\�WR�KDYH�FRPPRQ�DUHDV��PXOWLSOH�EXLOGLQJV��DQG�
RWKHU�IDFWRUV�ZKLFK�ZLOO�PDNH�HQWU\�RI�WKH�UHOHYDQW�GDWD�PRUH�WLPH�FRQVXPLQJ�IRU�VWDII���
7KHUHIRUH��VWDII�FUHDWHG�D�WLHUHG�UHJLVWUDWLRQ�IHH�VFKHGXOH�WR�HQVXUH�WKH�IHHV�ZHUH�IDLU�DQG�
UHDVRQDEOH�IRU�DOO�UHQWDO�SURSHUWLHV�

:KHQ�GHWHUPLQLQJ�WKH�UHLQVSHFWLRQ�IHH��VWDII�FRQVLGHUHG�WKH�ORJLVWLFDO�DQG�DGPLQLVWUDWLYH�QHHGV�
IRU�WKH�RULJLQDO�IDLOHG�LQVSHFWLRQ�DQG�WKH�VHFRQGDU\�IDLOHG�LQVSHFWLRQ �7RWDO�RI���KRXUV����7KH�
UHLQVSHFWLRQ�IHH�ZRXOG�RQO\�EH LPSRVHG�LI�WKH�UHQWDO�XQLW�ZDV�QRW�EURXJKW�LQWR�FRPSOLDQFH�SULRU
WR�WKH�UHLQVSHFWLRQ� 7KH�FRVWV�DVVRFLDWHG�ZLWK�UHLQVSHFWLRQ�LQFOXGH�WKH�LQVSHFWRU¶V�VDODU\�DQG�
EHQHILWV��YHKLFOH�PDLQWHQDQFH�DQG�IXHO�FRVWV��DQG�DOO�DVVRFLDWHG�DGPLQLVWUDWLYH�QHHGV�IRU�ERWK WKH
RULJLQDO�LQVSHFWLRQ�DQG�WKH�UHLQVSHFWLRQ���7KH�SXUSRVH�RI�FKDUJLQJ�WKH�UHLQVSHFWLRQ�IHH�LV�WR�
HQFRXUDJH�FRPSOLDQFH DQG�UHFRXS�WKH�FLW\¶V�FRVWV���

$WWDFKPHQWV� ����3URSRVHG�)HH�6FKHGXOH
����$�5HVROXWLRQ�$GRSWLQJ�D�)HH�6FKHGXOH�IRU�WKH�5HQWDO�+RXVLQJ�,QVSHFWLRQ�

3URJUDP



3ULQWHG�RQ�5HF\FOHG�3DSHU

5(62/87,21�12�������� BBB

$�5(62/87,21�2)�7+(�&,7<�&281&,/�2)�7+(�&,7<�2)�&,7586�+(,*+76��
&$/,)251,$��$'237,1*�$�)((�6&+('8/(�)25�7+(�5(17$/�+286,1*�

,163(&7,21�352*5$0���

:+(5($6�� &DOLIRUQLD� *RYHUQPHQW� &RGH� SURYLGHV� WKDW� WKH� &LW\� &RXQFLO� PD\� VHW� IHHV� IRU�
UHDVRQDEOH�FRVWV�RI�SURYLGLQJ�YDULRXV�VHUYLFHV�E\�UHVROXWLRQ�

:+(5($6��WKH�&LW\�RI�&LWUXV�+HLJKWV�GHVLUHV�WR�FUHDWH�D�5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP�

:+(5($6��IHHV�DUH�FKDUJHG�IRU�VHUYLFHV�SURYLGHG�WR�D�UHVLGHQW�RU�JURXS�UDWKHU�WKDQ�WR�WKH�
SXEOLF�DV�D�ZKROH�

:+(5($6��WKLV�ZLOO�EH�D�VHOI�IXQGHG�SURJUDP�ZKHUHE\�RZQHUV�RI�UHVLGHQWLDO�UHQWDO�SURSHUW\�
DUH�UHTXLUHG�WR�SD\�DQ�DQQXDO�UHJLVWUDWLRQ�IHH�DQG�SD\�DQ�LQFUHDVHG�DPRXQW�WR�WKH�H[LVWLQJ�+RXVLQJ�
6WRFN�)HH�WR�IXQG�WKH�5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP�

:+(5($6��WKLV�UHVROXWLRQ�ZRXOG�HVWDEOLVK�D�UHVSHFWLYH�IHH�VFKHGXOH�HVWDEOLVKLQJ�VXFK�DQQXDO�
IHHV�WR�EH�SDLG�E\�WKH�RZQHUV�RI�UHVLGHQWLDO�UHQWDO�SURSHUW\��

:+(5($6��WKH�&RXQFLO�ILQGV�WKDW�HVWDEOLVKLQJ��PRGLI\LQJ��VWUXFWXULQJ��UHVWUXFWXULQJ��DQG�
DSSURYDO�RI�WKHVH�IHHV�DUH�WR�PHHW�RSHUDWLQJ�H[SHQVHV��LQFOXGLQJ�HPSOR\HH�ZDJH�UDWHV�DQG�UHODWHG�
EHQHILWV��DQG�SXUFKDVLQJ�VXSSOLHV��HTXLSPHQW��DQG�RU�PDWHULDOV���DQG

:+(5($6��WKH�&RXQFLO�ZLOO�UHYLHZ�WKHVH�IHHV�SHULRGLFDOO\�

12:�7+(5()25(�%(�,7�5(62/9('�$1'�25'(5(' E\�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�
RI�&LWUXV�+HLJKWV�KHUHE\�DGRSWV�WKH�)HH�6FKHGXOH�IRU�WKH�5HQWDO�+RXVLQJ�,QVSHFWLRQ�3URJUDP�DV�
GHWDLOHG�LQ�$WWDFKPHQW����DQG�VHWV�WKH�HIIHFWLYH�GDWH�RI�WKH�)HH�6FKHGXOH�DV�-DQXDU\���������

7KH�&LW\�&OHUN�VKDOO�FHUWLI\�WKH�SDVVDJH�DQG�DGRSWLRQ�RI�WKLV�5HVROXWLRQ�DQG�HQWHU� LW� LQWR�
WKH�ERRN�RI�RULJLQDO�UHVROXWLRQV�

3$66('�$1'�$'237('�E\�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV��&DOLIRUQLD��WKLV�
��WK GD\�RI�2FWREHU�������E\�WKH�IROORZLQJ�YRWH��WR�ZLW�

$<(6� &RXQFLO�0HPEHUV�
12(6� &RXQFLO�0HPEHUV�
$%67$,1� &RXQFLO�0HPEHUV�
$%6(17� &RXQFLO�0HPEHUV�

6WHYH�0LOOHU��0D\RU
$77(67�

$P\�9DQ��&LW\�&OHUN
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6HUYLFH &XUUHQW�
)HH

8SGDWHG�
)HH

&KDQJH 1HZ�)HH

$QQXDO�5HJLVWUDWLRQ�)HH
6LQJOH�)DPLO\

��� SHU�SURSHUW\

$QQXDO�5HJLVWUDWLRQ�)HH
����8QLWV

���� SHU�SURSHUW\

$QQXDO�5HJLVWUDWLRQ�)HH
���8QLWV

���� SHU�SURSHUW\

$QQXDO�+RXVLQJ�6WRFN�)HH
����8QLWV

����SHU�
XQLW

����SHU�
XQLW

��� SHU�XQLW

$QQXDO�+RXVLQJ�6WRFN�)HH
�����8QLWV

����SHU�
XQLW

����SHU�
XQLW

�� SHU�XQLW

$QQXDO�+RXVLQJ�6WRFN�)HH
�����8QLWV

����SHU�
XQLW

����SHU�
XQLW

�� SHU�XQLW

5HLQVSHFWLRQ�)HH ���� SHU XQLW

5HVFKHGXOLQJ�)HH ���� SHU XQLW

3HQDOW\�IRU�/DWH�3D\PHQW ����SHU�DQQXP�RI�
WRWDO�ELOO

$WWDFKPHQW��


