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7$%/(����������&2035(+(16,9(�3/$1�(/(0(176
0+&&�&200(17���7KH�+LOOVLGH�:DVWHZDWHU�0DQDJHPHQW�3ODQ�VKRXOG�EH�OLVWHG

&+$37(5�������%RDUGV��&RPPLVVLRQV�DQG�0XQLFLSDO�$GPLQLVWUDWLRQ

����������%RDUGV�DQG�&RPPLVVLRQV�*HQHUDOO\��S��
0+&&�&200(17��$GG��&RPPXQLW\�&RXQFLOV�PD\�UHYLHZ�DQG�FRPPHQW�RQ�7LWOH����LVVXHV�
7DEOH���������6XPPDU\�RI�0DMRU�7LWOH����'HFLVLRQ�0DNLQJ�DQG�5HYLHZ�5HVSRQVLELOLWLHV
S���
0+&&�&200(17��$GG�D�FROXPQ��IRU�&RPPXQLW\�&RXQFLOV�DQG�DGG�³5´�IRU�UHYLHZ�DQG
FRPPHQW�ZKHUH�DSSURSULDWH��L�H��9DULDQFHV��6FKRRO�6LWHV��3XEOLF�)DFLOLW\�6LWH�6HOHFWLRQ�
&RQGLWLRQDO�8VHV��3ODWV��5H]RQLQJV��$PHQGPHQWV�WR�7LWOH����DQG�&RPS�3ODQ�

&+$37(5�������5HYLHZ�DQG�$SSURYDO�3URFHGXUHV��S��

����������)�&RPPXQLW\�0HHWLQJV
0+&&�&200(17��$GG��³:KHUH�DQ�DIIHFWHG��&RPPXQLW\�&RXQFLO�LV�DEOH�WR�DGG�WKH
GHYHORSPHQW�DQG�DSSOLFDWLRQ�WR�LWV�DJHQGD�DQG�WR�SURSHUO\�DQQRXQFH�WKH�PHHWLQJ��WKH�&RPPXQLW\
&RXQFLO�VKRXOG�EH�WKH�IRUXP�IRU�WKH�UHTXLUHG�FRPPXQLW\�PHHWLQJ���$�UHVROXWLRQ�IURP�DQ�DIIHFWHG
&RPPXQLW\�&RXQFLO�DQG�WKH�PLQXWHV�RI�LWV�PHHWLQJ�LQ�UHJDUG�WR�WKH�SURSRVHG�GHYHORSPHQW�VKDOO
EH�SDUW�RI�WKH�3ODQQLQJ�'HSDUWPHQW�VWDII�UHSRUW�´
)RRWQRWH����S�����DGGV�VXSSRUW�WR�WKLV�FKDQJH���³��7KLV�GUDIW�LV�LQWHQGHG�WR�WDNH�DGYDQWDJH�RI�WKH
H[LVWLQJ�VHW�RI�FRPPXQLW\�FRXQFLOV�´�
)�%�:DLYHU�³'LUHFWRU�PD\�ZDLYH�WKH�FRPPXQLW\�PHHWLQJ�����LI�KH�RU�VKH�GHWHUPLQHV�WKDW�WKH
SURSRVHG����ZLOO�QRW�KDYH�VLJQLILFDQW�FRPPXQLW\�LPSDFWV���´��
0+&&�&200(17��:H�ZHUH�VSOLW�RQ�WKLV�SRLQW���6RPH�IHOW�WKH�'LUHFWRU�LV�EHVW�DEOH�WR�VRUW
WKURXJK�SURMHFWV�DQG�SXW�IRUZDUG�WKRVH�WKDW�ZDUUDQW�SXEOLF�UHYLHZ�VR�WKH�SXEOLF�LV�QRW�RYHU
EXUGHQHG���2WKHUV�IHOW�WKDW�WKH�'LUHFWRU�ZRXOG�QRW�EH�DZDUH�RI�QHLJKERUKRRG�LVVXHV�WKDW�FDQ�EH
LPSRUWDQW�HYHQ�RQ�VPDOO�SURMHFWV�

)�E�S���/����5HJDUGLQJ�QRWLILFDWLRQ�LI�PRUH�WKDQ�RQH�&&�KDV�ERXQGDULHV�ZLWKLQ�RU�DGMDFHQW�WR
WKH�SURMHFW����
0+&&�&200(17��&KDQJH�ZRUGLQJ�WR�EH�FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RQ�S���/�����
ZKHUH�URXJKO\�DQ\�&&�ZLWKLQ�������IHHW�LV�QRWLILHG�
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)�F�S���/�������³$OO�FRPPXQLW\�PHHWLQJV�VKDOO�EH�FRQYHQHG�DW�D�SODFH�LQ�WKH�YLFLQLW\�RI�WKH
SURSRVHG�GHYHORSPHQW�´
0+&&�&200(17��$GG�³,I��DGHTXDWH�PHHWLQJ�VSDFH�LV�DYDLODEOH��WKH�PHHWLQJ�VKDOO�EH�LQ�WKH
ERXQGDULHV�RI�DQ�DIIHFWHG�&RPPXQLW\�&RXQFLO�´
)��6XPPDU\�RI�&RPPXQLW\�0HHWLQJ�S���O�������
³7KH�DSSOLFDQW�VKDOO�SUHSDUH�D�ZULWWHQ�VXPPDU\�RI�WKH�FRPPXQLW\�PHHWLQJ�V������³
:H�UHFRPPHQG�WKDW�D�&RPPXQLW\�&RXQFLO�UHVROXWLRQ�RU�PHHWLQJ�PLQXWHV�EH�SDUW�RI�WKH�3ODQQLQJ
'HSDUWPHQW�UHSRUW���7KH�DSSOLFDQW�VKRXOG��EH�HQFRXUDJHG�WR�DOVR�SUHSDUH�D�ZULWWHQ�UHSRUW�RQ�WKH
PHHWLQJ�SDUWLFXODUO\�WKH�UHVSRQVH�WR�FRPPHQWV�
&�L�S���/�����³SURYLGHV�RSSRUWXQLWLHV�IRU�UHFUHDWLRQ��OLJKW�DQG�DLU�����´��
7KH�UHIHUHQFH�WR�UHFUHDWLRQ�LV�SX]]OLQJ���$UH�WKHUH�UHTXLUHPHQWV�IRU��GHYHORSPHQWV�WR�SURYLGH�IRU
UHFUHDWLRQ�DQ\ZKHUH�HOVH�LQ�7LWOH���"�
0+&&�&200(17��:KDW�GRHV�WKH�³OLJKW�DQG�DLU´�PHDQ"��7KLV�SKUDVH�LV�XVHG�HOVHZKHUH�LQ�WKLV
'UDIW�DQG�LWV�PHDQLQJ�LV�QRW�FOHDU�

����������6LWH�3ODQ�5HYLHZ
%�E�S���/����³VLWH�SODQV�IRU�SXEOLF�IDFLOLWLHV�FRVWLQJ�XS�WR����������VKDOO�UHTXLUH�DGPLQLVWUDWLYH
VLWH�SODQ�UHYLHZ�´��
&�E�S���/������³���D�SXEOLF�IDFLOLW\�SURMHFW�FRVWLQJ�PRUH�WKDQ����������VKDOO�UHTXLUH�D�PDMRU�VLWH
SODQ�UHYLHZ�´
7KH�WULJJHU�IRU�D�3	=&�UHYLHZ�RI�VLWH�VHOHFWLRQ�LV�����������%�D��E��F��G�S��������LQFOXGHV�
³D��$Q\�QHZO\�FRQVWUXFWHG�EXLOGLQJ�RU�EXLOGLQJV�LQ��ZKLFK�JRYHUQPHQW�RSHUDWLRQV�RU�DFWLYLWLHV
RFFXS\�PRUH�WKDQ�D�WRWDO�RI�������VTXDUH�IHHW�DQG�DQ\�H[LVWLQJ�EXLOGLQJ�DFTXLUHG�E\�SXUFKDVH�RU
OHDVH�LQ�ZKLFK�JRYHUQPHQW�RSHUDWLRQ�RU�DFWLYLWLHV�RFFXS\�PRUH�WKDQ��������VTXDUH�IHHW�
E��$Q\�XVH�RI�ODQG�RYHU���DFUHV�LQ�DUHD
F��$Q\�WUDLO�DOLJQPHQW�QRW�SDUW�RI�D�URDG�FRQVWUXFWLRQ�SURMHFW��DQG
G��$Q\�VQRZ�GLVSRVDO�VLWH�´
0+&&�&200(17��0DNH�WKH�FXW�RII�IRU�WKH�VLWH�SODQ�UHYLHZ�FRQVLVWHQW�ZLWK�WKH�FXW�RII�IRU�VLWH
VHOHFWLRQ���8VLQJ�D�GROODU�DPRXQW�IRU�D�FXW�RII�IRU�VLWH�SODQV�ZLOO�EHFRPH�REVROHWH�DIWHU�D�IHZ
GHFDGHV���,W�LV�EHWWHU�WR�XVH�EXLOGLQJ�VL]H�

³��E��7KH�%RDUG�RI�$GMXVWPHQW�VKDOO�KHDU�QR�DUJXPHQW�QRU�WDNH�DGGLWLRQDO�WHVWLPRQ\�RU
HYLGHQFH��´�S���/�������
0+&&�&200(17��$OORZ�RUDO�DUJXPHQW�
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������������0$67(5�3/$11,1*
³$���$UHD�0DVWHU�3ODQQLQJ�
���3XUSRVH�
8QGHU�SURFHGXUHV��E��&RPPXQLW\�PHHWLQJ�³$�FRPPXQLW\�PHHWLQJ�PD\�EH�UHTXLUHG�´�S���
O�����
0+&&�&200(17��0DNH�D�FRPPXQLW\�PHHWLQJ�D�UHTXLUHPHQW�HDUO\�LQ�WKH�SURFHVV��&KDQJH
³PD\´�WR�³VKDOO�´��7KLV�LV�WKH�PRVW�LPSRUWDQW�WLPH�WR�KDYH�D�FRPPXQLW\��PHHWLQJ���)DFH�WKH
LVVXHV�DV�HDUO\�DV�SRVVLEOH�
³%�'HYHORSPHQW�0DVWHU�3ODQQLQJ
���3XUSRVH�
8QGHU�SURFHGXUHV��E�³$�FRPPXQLW\�PHHWLQJ�PD\�EH�UHTXLUHG�´��S����/��
0+&&�&200(17��&KDQJH�³PD\´�WR�³VKDOO�´
³&��,QVWLWXWLRQDO�0DVWHU�3ODQ�5HYLHZ�����´�S����/���
VLPLODU�LVVXHV�WR�RWKHU�PDVWHU�SODQV���E�³$�FRPPXQLW\�PHHWLQJ�PD\�EH�UHTXLUHG´�S����/��
0+&&�&200(17��&KDQJH�³PD\´�WR�³VKDOO�´��

����������*HQHUDO�3URYLVLRQV

����������5(6,'(17,$/�',675,&76
³$��*HQHUDO�3XUSRVH��,QWHQW
��
���3URYLGH�OLJKW��DLU��SULYDF\�DQG�RSHQ�VSDFH�IRU�HDFK�UHVLGHQWLDO�GZHOOLQJ����´�S����O���
0+&&�&200(17���'HILQH�³OLJKW��DLU"´
*��5���/RZ�'HQVLW\�5HVLGHQWLDO����DFUH��'LVWULFW
���3XUSRVH�
0+&&�&200(17���1RWH�WKDW�WKH�GLVFXVVLRQ�RI�5���VD\V��³ZKHUH�SXEOLF�VHZHUV�DUH�XQOLNHO\�WR
EH�SURYLGHG�IRU�D�FRQVLGHUDEOH�SHULRG�RI�WLPH��´�S����/��������$GG�WKDW�WR�WKH�GHVFULSWLRQ�RI�5���
0+&&�&200(17���7KHUH�DUH����SRLQWV�PDGH�LQ�WKH�GHVFULSWLRQ�RI�5����WKDW�VKRXOG�DSSO\�WR
5����5����5���DV�ZHOO��6HH�S����/�������/HDYLQJ�WKHP�RXW�RI�WKH�GHVFULSWLRQV�RI�WKHVH�RWKHU��
]RQLQJV�VXJJHVWV�WKHVH���SRLQWV�DUH�QRW�LPSRUWDQW�
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����������27+(5�',675,&76
&��2/��2SHQ�/DQGV�'LVWULFW
���3XUSRVH
³7KH�2/�GLVWULFW�LV�DSSOLHG�WR�ODQGV�LQWHQGHG�IRU�IXWXUH�GHYHORSPHQW��LQFOXGLQJ�PXQLFLSDOO\
RZQHG�ODQGV���/DUJH�ORW�VLQJOH�IDPLO\�UHVLGHQWLDO�GHYHORSPHQW�LV�DOORZHG�E\�ULJKW���WKRXJK
UH]RQLQJ�DQG�RU�PDVWHU�SODQQLQJ�VKDOO�RFFXU�SULRU�WR�RWKHU�W\SHV�RI�GHYHORSPHQW���S����/����
0+&&�&200(17��:KDW�LV�D�³ODUJH�ORW"´����0DNH�WKLV�PRUH�VSHFLILF�OLNH�³��DFUH�RU�ODUJHU�´����
0+&&�&200(17���7KH�WLWOH�IRU�WKLV�]RQLQJ�LV�PLVOHDGLQJ��8VH�D�PRUH�FOHDU�WLWOH�OLNH�³)XWXUH
'HYHORSPHQW�´
7KHUH�LV�D�QHHG�WR�EH�FOHDU�RQ�ZKDW�ODQG�LV�ZDLWLQJ�WR�EH�GHYHORSHG�DQG�WR�GLVWLQJXLVK�LW�IURP��
SDUNV�ODQG���7KHUH�LV�D�ORW�RI�FRQIXVLRQ�RQ�WKLV���7KH�6RXWK�$QFKRUDJH�+LJK�6FKRRO�ODQG�DQG�WKH
3/,�ODQG�VRXWK�RI�7XGRU�ORRNHG�OLNH�SDUNODQG�WR�PRVW�SHRSOH�DQG�WKH�3/,�WLWOH�GRHV�QRW�VXJJHVW
GLIIHUHQW���,W�ZRXOG�EH�QDWXUDO�WR�DVVXPH�WKH�2SHQ�/DQG�PHDQV�LW�ZLOO�VWD\�WKDW�ZD\���,W�DOVR
VRXQGV�D�ORW�OLNH�³2SHQ�6SDFH�´��D�YHU\�GLIIHUHQW�QRWLRQ���

'��1&2��1HLJKERUKRRG�&RQVHUYDWLRQ�2YHUOD\�'LVWULFW
������FLL����VKDOO�GLUHFW�WKH�'LUHFWRU�WR�QRWLI\����´��S����/������
0+&&�&200(17��$GG�³�DQG�WKH�DIIHFWHG�&RPPXQLW\�&RXQFLOV��´
7$%/(���������RI�$OORZHG�8VHV���5HVLGHQWLDO�'LVWULFWV��S�������
3ROLFH�VXEVWDWLRQV�DUH�LQ�SXEOLF�VDIHW\�IDFLOLW\�FDWHJRU\�QRW�DOORZHG�LQ�5���������$UH�DOORZHG�LQ
3/,�DQG�5����5���
0+&&�&200(17���$GG�³)LUHVWDWLRQV�DQG�SROLFH�VXEVWDWLRQV�DUH�FRQVLGHUHG�D�XVH�FRPSDWLEOH
ZLWK�5���]RQLQJ�´��7KHUH�LV�D�SROLFH�VXEVWDWLRQ�DW�WKH�ILUHVWDWLRQ�RQ�2¶0DOOH\���$UH�WKHVH�XVHV
DOORZHG�LQ�5���WKUX�5����DV�ORQJ�DV�WKH�ORW�LV�UH]RQHG�WR�3/,"
7DEOH���������7DEOH�RI�$OORZHG�8VHV���&RPPHUFLDO�HWF�
8VH�FDWHJRU\�³(QWHUWDLQPHQW�5HFUHDWLRQ��2XWGRRU´�LQFOXGHV�³6NLLQJ��DOSLQH��
0+&&�&200(17��$GG�1RUGLF�VNLLQJ����7KHUH�KDV�EHHQ�WDON�RI�;�&�VNLLQJ�DW�2¶0DOOH\�JROI
FRXUVH�WKDW�PD\�EH�D�FRPPHUFLDO�HIIRUW���;�&�VNLLQJ�PD\�EH�SDUW�RI�SURMHFWV�LQ�*LUGZRRG��WRR�

����������&200(5&,$/�86(6��'(),1,7,216�$1'�86(�63(&,),&�67$1'$5'6

(�5HFUHDWLRQ�2XWGRRU
��6NLLQJ�)DFLOLW\��$OSLQH�S����/�����
0+&&�&200(17���$GG�1RUGLF�VNLLQJ�
0LG�+LOOVLGH�&RPPXQLW\�&RXQFLO��7LWOH���������'UDIW�&RPPLWWHH�&RPPHQWV���
6HSWHPEHU��������� 3DJH��



7$%/(���������7$%/(�2)�$&&(6625<�86(6���5(6,'(17,$/�',675,&76�S���
(��3URKLELWHG�$FFHVVRU\�8VHV�DQG�6WUXFWXUHV�
���8VH�RI������&RQQH[�
7KH�XVH�RI�D�FRQQH[�RU�VLPLODU�VWUXFWXUH�IRU�VWRUDJH�RI�JRRGV��SHUIRUPLQJ�VHUYLFHV�RU�FRQGXFWLQJ
RWKHU�EXVLQHVV�LV�RQO\�DOORZHG�LQ�LQGXVWULDO�GLVWULFWV���¶�S����/�����
0+&&�&200(17���8QFOHDU�LI�VWRUDJH�RI�SHUVRQDO�VWXII��LQ�D�FRQQH[�RQ�5���LV�RND\�LI�LW¶V�QRW
IRU��³EXVLQHVV�´���,V�D�SHUVRQDO�XVH�&RQQH[�SHUPLWWHG�RQ�5��"
0+&&�&200(17���$GG�UHTXLUHPHQW�WKDW�WKH\�EH�VFUHHQHG�IURP�VLJKW�LQ�UHVLGHQWLDO���
0+&&�&200(17���6FKRROV�XVH�WKHVH�IUHTXHQWO\���/DUJH�FRQVWUXFWLRQ�VLJKWV�XVH�WKHP�DV
DOORZHG�LQ��VHFWLRQ�%��S����/��������2IWHQ�QHHGHG�LQ�%��]RQHV��WRR���
&��3URKLELWHG�7HPSRUDU\�8VHV�DQG�6WUXFWXUHV
���&ORWK�*DUDJHV�
³)UDPH�VXSSRUWHG�RU�DUFK�VXSSRUWHG�WHQVLRQ�IDEULF�RU�PHPEUDQH�VWUXFWXUHV�IDEULFDWHG�RII�VLWH�DQG
DVVHPEOHG�RQ�VLWH��DQG�W\SLFDOO\�XVHG�IRU�JDUDJHV��VKHGV��ZDUHKRXVHV�RU�WHPSRUDU\�RU�SHUPDQHQW
VKHOWHUV�IRU�DXWRPRELOHV��ERDWV��RU�RWKHU�LWHPV��VKDOO�EH�SURKLELWHG�LQ�DOO�UHVLGHQWLDO�GLVWULFWV���´
S����/�����
0+&&�&200(17��3HUPLW�WKHP�EXW�OLPLW�VL]H"��7KLV�ORRNV�UHDOO\�JRRG�H[FHSW�WKDW�LW�PHDQV
EOXH�WDUSV�VWUDSSHG�RQ�HYHU\WKLQJ�LQVWHDG���:LOO�WKH�WKRXVDQGV�VROG�DW�&RVWFR�EH�JUDQGIDWKHUHG�LQ"
&+$37(5�������',0(16,21$/�67$1'$5'6�$1'�0($685(0(176
7DEOH���������7DEOH�RI�'LPHQVLRQDO�6WDQGDUGV�S����IRU�5��
0+&&�&200(17��5(��/RWV�VL]HV�FKDQJHG�WR���DFUH���:H�ZHUH�DPELYDOHQW�RQ�WKLV�HYHQ�ZLWK
WKH�FKDQJH�LQ�WKH�ZD\�WKH��DFUHDJH�LV�FRXQWHG���7KHUH�LV�D�ZRUU\�DERXW�LQFUHDVHG�GHQVLW\���7KHUH
PD\�EH�LVVXHV�RI�RQ�VLWH�V\VWHPV�SODFHG�RQ�ORWV�WRR�VPDOO�

&+$37(5�������'(9(/230(17�$1'�'(6,*1�67$1'$5'6���S����
�����������1DWXUDO�5HVRXUFH�3URWHFWLRQ
³%��D�LL��,Q�WKH�5����5����5����5������DOO�EXLOGLQJV��DFFHVVRU\�VWUXFWXUHV�DQG�SDUNLQJ�ORWV�VKDOO�EH
VHW�EDFN�DW�OHDVW����IHHW�KRUL]RQWDOO\�IURP�WKH�RUGLQDU\�KLJK�ZDWHU�PDUN�RI�VWUHDP�RU�ULYHU
FRUULGRUV�����QR�GLVWXUEDQFH�LV�SHUPLWWHG�LQ�WKH����IRRW�VHWEDFN�DUHD�´��S�����/�����
0+&&�&200(17���'HILQH�³GLVWXUEDQFH�´
0+&&�&200(17��:H�ZHUH�DPELYDOHQW�RQ�WKLV���6RPH�ZHUH�LQ�VWURQJ�VXSSRUW�RI�D����IRRW
VHWEDFN�WR�SURWHFW�RXU�VWUHDPV���2WKHUV�IHOW�LW�OLPLWHG�WKH�XVH�RI�ODQG�ZLWKRXW�FOHDU�EHQHILW�
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'��:LOGOLIH�&RQIOLFW�$UHDV��S�����O������
0+&&�&200(17��,V�WKLV�DGHTXDWH�JLYHQ�$QFKRUDJH¶V�EURDGO\�H[SUHVVHG�LQWHUHVW�LQ�ZLOGOLIH
DPRQJ�XV"��7KLV�LV�D�PLQLPXP���:H�H[SHFW�WKHUH�DUH�RWKHU�GUDLQDJHV�WKDW�UHTXLUH�VLPLODU
DWWHQWLRQ��WKRXJK�SHUKDSV�VRPHWKLQJ�OHVV�WKDQ����¶�
����������75$163257$7,21�$1'�&211(&7,9,7<

'��H�&RQQHFWLRQV�WR�9DFDQW�/DQG��S����/������
0+&&�&200(17��7KLV�VHFWLRQ�UHIHUV�WR�³ELF\FOH�SDWKV´�EXW�QRW�H[SOLFLWO\�WR�WUDLOV�LQ�JHQHUDO����
+RZ�DERXW�FKDQJLQJ�WKDW�WR�³ELF\FOH�DQG�SHGHVWULDQ�FRQQHFWLRQV´�RU�³PXOWL�XVH�WUDLO�´
(��6WDQGDUGV�IRU�3HGHVWULDQ�)DFLOLWLHV�S����/�����S����/�
³������E��6LGHZDONV�VKDOO�EH�LQVWDOOHG�RQ�ERWK�VLGHV�RI�DOO�DUWHULDOV��FROOHFWRU�VWUHHWV��DQG�ORFDO
VWUHHWV�����DQG�ZLWKLQ�WKH�IURQWDJH�RI�DOO�QHZ�GHYHORSPHQW�RU�UHGHYHORSPHQW���7KLV�UHTXLUHPHQW
VKDOO�QRW�DSSO\�WR�ORFDO�VWUHHWV�LQ�GLVWULFWV�ZKHUH�WKH�PLQLPXP�ORW�VL]H�LV��������VTXDUH�IHHW�RU
JUHDWHU�����³�S����/������
0+&&�&200(17���7KLV�DSSHDUV�UHDVRQDEOH�

:LGWK�RI��7UDLO�
'�E�LY�S����/�����UHTXLUHV�HLJKW�IRRW�ZLGH�³SHGHVWULDQ�DFFHVV�HDVHPHQW´�
(��F�S�����/�������³����WUDLOV�QR�OHVV�WKDQ�ILYH�IHHW�LQ�ZLGWK��´�
0+&&�&200(17��0DNH�WKH�SKUDVLQJ�DQG�ZLGWK�FRQVLVWHQW�

�F�7KURXJK�%ORFN�&RQQHFWLRQV�S�����/���
0+&&�&200(17��&KDQJH��WR�³HIILFLHQW´�RU�³FRQYHQLHQW´����
���7UDLOV�
³:KLOH�QRW�HQFRXUDJHG�WR�VXEVWLWXWH�IRU�D�JRRG�V\VWHP�RI�RQ�VWUHHW�IDFLOLWLHV��PXOWL�XVH�WUDLOV�PD\
EH�XVHG�WR�HQKDQFH�SHGHVWULDQ�DQG�ELF\FOH�WUDYHO����³�S����/������
0+&&�&200(17���$�WUDLO�WKDW�JHWV�\RX�ZKHUH�\RX�DUH�JRLQJ�WKDW�LV�QRW�QH[W�WR�D�VWUHHW�LV�PRUH
SOHDVDQW�IRU�ZDONHUV��ELNHUV�DQG�RWKHUV���:KHUH�WKHUH�LV�D�SODFH�WR�SXW�D�WUDLO�WKDW�GRHV�QRW�SDUDOOHO
D�VWUHHW�DQG�LWV�PXOWLSOH�LQWHUVHFWLRQV��WKDW�VKRXOG�EH�HQFRXUDJHG���
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��F��³$OO�WUDLOV�VKDOO�EH�EXLOW�LQ�ORFDWLRQV�WKDW�DUH�YLVLEOH�DQG�HDVLO\�DFFHVVLEOH�IRU�WKH�SHUVRQDO
VDIHW\�RI�XVHUV���S�����/����
0+&&�&200(17����6RPH�WUDLOV�FRQQHFWLQJ�FXO�GH�VDFV�DQG�RWKHUV�PLJKW�QRW�PHHW�WKH�µYLVLEOH´
GHSHQGLQJ�RQ�ZKR�LV�GHILQLQJ�LW���/RWV�RI�WUDLOV�DUH�LQLWLDOO\�RSSRVHG�RXW�RI�IHDU�WKDW�WKH\¶OO�DWWUDFW
ULI�UDII���7KLV�RSHQV�WKDW�GRRU�WR�WKDW�LQFRUUHFW�VWDQFH���7KLV�VHFWLRQ�FRXOG�EH�GHOHWHG�ZLWK�QR
KDUP���
���8VH�DQG�0DLQWHQDQFH�RI�6LGHZDONV��:DONZD\V��7UDLOV�S�����/��
E��0DLQWHQDQFH�DQG�6QRZ�5HPRYDO
0+&&�&200(17���6SHFLI\�ZKR�LV�UHVSRQVLEOH�IRU�WKLV�PDLQWHQDQFH�
���7UHHV
I���7UHH�7UDFWV
³)RU�UHVLGHQWLDO�VXEGLYLVLRQV�FRQVLVWLQJ�RI�PRUH�WKDQ����UHVLGHQWLDO�ORWV��DW�OHDVW�����RI�WKH
UHTXLUHG�PLQLPXP�WUHH�GHQVLW\�VKDOO�EH�ORFDWHG�ZLWKLQ�VHSDUDWH�WUHH�WUDFWV�KHOG�LQ�FRPPRQ
RZQHUVKLS�E\�WKH�KRPHRZQHUV�DVVRFLDWLRQ����´�S�����/������
0+&&�&200(17���,I�ó�DFUH�ORWV�����ORWV� ������DFUHV�LV�DSSUR[������WUHHV�����¶�WDOO�������RI
WKDW�LV�����WUHHV���7KH�3ULYDWH�2SHQ�6SDFH�UHTXLUHPHQW�LV�����VT��IHHW�SHU�XQLW��S������VR����XQLWV
UHTXLUHV��������VT��IW��DERXW�DQ�DFUH�
6R�RXW�RI������DFUHV��DERXW�DQ�DFUH�VKRXOG�KDYH�����WUHHV��7KDW¶V�QRW�GHQVH��EXW�SUREDEO\�RND\�
7KH�RWKHU������DFUHV�ZRXOG�KDYH����WUHHV�RU�DERXW���SHU�ORW���6HHPV�WKLQ�
&+$37(5�������68%',9,6,21�67$1'$5'6�S���
����������'HGLFDWLRQ�S���
$��6WUHHWV
���³�ZLGWKV�VKDOO�FRQIRUP�WR�WKH�26+3��SURYLGHG�WKDW�WKH�PD[LPXP�GHGLFDWLRQ��ZLGWK����LV���
IHHW�����7KHVH�VWDQGDUGV�DUH�FRQVLGHUHG�WR�EH�PLQLPXP�VWDQGDUGV���´�S�����/������
0+&&�&200(17��2ND\��ZH¶UH�VWDUWLQJ�WR�JHW�WKH�KDQJ�RI�WKLV�QRZ���7KH�PD[LPXP�LV�WKH
PLQLPXP�

&��:DONZD\V�S�����/�
³�����WKH�PLQLPXP�ZLGWK�RI�D�ZDONZD\�GHGLFDWLRQ�VKDOO�EH����IHHW���,I�WKH�ZDONZD\�LV�SDYHG��WKH
SDYLQJ�VKRXOG�EH�D�PLQLPXP�RI�IRXU�IHHW�DQG�D�PD[LPXP�RI�VL[�IHHW�ZLGH�´
0+&&�&200(17���$UH�WKHVH�ZLGWKV�FRQVLVWHQW�ZLWK�WKHVH�RWKHU�VHFWLRQV"�
y������������'�E�LY�S�����/����UHTXLUHV�HLJKW�IRRW�ZLGH�³SHGHVWULDQ�DFFHVV�HDVHPHQW´
y��(�F�S����/�������³�WUDLOV�QR�OHVV�WKDQ�ILYH�IHHW�LQ�ZLGWK�³
y��7DEOH���������S����VD\V�PLQLPXP�ZLGWK��ILYH�IHHW�
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'��7UDLOV��S����/��
6HH�IRRWQRWH�UHJDUGLQJ�&KXJDFK�VWDWH�SDUN�DFFHVV�S��������
0+&&�&200(17���(PSKDVL]H�LPSRUWDQFH�RI�SURWHFWLQJ�IXWXUH�DFFHVV�WR�&KXJDFK�6WDWH�3DUN�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
23(1�63$&(

7KH�2SHQ�6SDFH�LQ�WKH�PRGXOHV�KDV�EHHQ�UHSODFHG�E\�3ULYDWH�2SHQ�6SDFH��326����7KDW�LV
SUHVHQWHG�DV�VSDFH�IRU�WKH�H[FOXVLYH�XVH�RI�WKH�RZQHUV�RI�WKH�GHYHORSPHQW���7KHUH�DUH
LQFRQVLVWHQFLHV�ZLWK�WKDW��WKRXJK���'LVFXVVLRQ�RI��SULYDWH�RSHQ�VSDFH�GULIWV�LQWR�XVLQJ�WKH�VSDFH�WR
SURWHFW�WUDLOV�DQG�ZLOGOLIH�FRUULGRUV�DQG�WR�FRQQHFW�ZLWK�RSHQ�VSDFH�RI�DGMDFHQW�GHYHORSPHQWV����
7KDW�GRHVQ¶W�VRXQG�OLNH�ODQG�IRU�³H[FOXVLYH´�XVH��S����/��������E\�VRPH�SHRSOH�
%XW�WKH�RSHQ�VSDFH�PLJKW�QRW�UHDOO\�DPRXQW�WR�DQ\WKLQJ�DQ\ZD\���+DOI�RI�D�KRPH¶V�\DUG��LI�LW¶V
������VT�IHHW�RU�PRUH��S����/���������FDQ�FRXQW�WRZDUGV�WKH�326��S�����/���������$QG�KDOI�RI
WKH�RSHQ�VSDFH�FDQ�EH�XVHG�DV�VQRZ�VWRUDJH��S�����/����������7KH�RSHQ�VSDFH�XVHG�IRU�VQRZ
VWRUDJH�LV�QRW�DOORZHG�WR�KDYH�WUHHV�RU��VKUXEV�

)RU�H[DPSOH��LI�D�GHYHORSPHQW�KDV����XQLWV��7KH\
G�EH�UHTXLUHG�WR�KDYH�������VT�IHHW�RI��326��
�S����/��������,I�HDFK�KRPH�ZHUH�RQ�D�������VT�IRRW�ORW�ZLWK�PD[�����FRYHUDJH��WKDW�PDNHV�D
������VT�IRRW�\DUG������RI�WKDW�\DUG�FDQ�FRXQW�DV�326��6R�WKH����KRPHV�ZRXOG�DGG�XS�WR�������
VT�IHHW�RI�326��0RUH�WKDQ�WKH�UHTXLUHPHQW�

7KH�RQO\�WKLQJ�WKDW�UHTXLUHV�D�QDWXUDO�RSHQ�VSDFH�DSSHDUV�WR�EH�WKH�WUHH�WUDFWV�RQ�UHVLGHQWLDO
VXEGLYLVLRQV�FRQVLVWLQJ�RI�PRUH�WKDQ����UHVLGHQWLDO�ORWV���6SDFH�ZLOO�KDYH�WR�EH�PDGH�WR�SXW�WKH
UHTXLUHG�WUHHV�
�����������23(1�63$&(�S����/�
���D���/RFDWLRQDO�&ULWHULD
LY�:LOGOLIH�0LJUDWLRQ�&RUUGRUV
0+&&�&200(17��6LQFH�XVH�LV�H[FOXVLYH�WR�WKH�UHVLGHQWV��LW�LVOLNHO\�WKHVH�DUHDV�ZRXOG�EH
IHQFHG���VHH�VHFWLRQ�FLLL�³IHQFLQJ´���+RZ�GRHV�WKDW�ZRUN�ZLWK�ZLOGOLIH�PLJUDWLRQ�FRUULGRUV"
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