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+HOHQD� 0RQWDQD 6HQDWH &KDPEHUV

0DUFK ��� ���� 6WDWH &DSLWRO

6HQDWH FRQYHQHG DW ���� S�P� 3UHVLGHQW &ULSSHQ SUHVLGLQJ� ,QYRFDWLRQ E\ 3DVWRU /RUHQ *XVWDIVRQ IURP 2XU

5HGHHPHUV /XWKHUDQ &KXUFK� 3OHGJH RI $OOHJLDQFH WR WKH )ODJ�

5ROO &DOO� $OO PHPEHUV SUHVHQW� 4XRUXP SUHVHQW�

0U� 3UHVLGHQW� :H� \RXU FRPPLWWHH RQ %LOOV DQG -RXUQDO� KDYLQJ H[DPLQHG WKH GDLO\ MRXUQDO IRU WKH VL[W\�VL[WK

OHJLVODWLYH GD\� ILQG WKH VDPH WR EH FRUUHFW�

0LOOHU� &KDLUPDQ

5(32576 2) 67$1',1* &200,77((6

%,//6 $1' -2851$/ �0LOOHU� &KDLUPDQ�� ���������

&RUUHFWO\ SULQWHG� +% ���� +% ���� +% ���� +% ���� +% ���� +% ���� +% ���� +% ���� +% ���� +-5 ���

&RUUHFWO\ HQJURVVHG� 6-5 ��� +% �� +% ��� +% ���� +% ���� +% ���� +% ���� +% ���� +% ���� +% ���� +%

����

&RUUHFWO\ HQUROOHG� 6% ��� 6% ��� 6% ���� 6% ����

([DPLQHG E\ WKH VSRQVRU DQG IRXQG WR EH FRUUHFW� 6% ��� 6% ��� 6% ���� 6% ����

6LJQHG E\ WKH 3UHVLGHQW DW ���� S�P�� 0DUFK ��� ����� 6% ��� 6% ��� 6% ���� 6% ���� 6% ���� 6% ���� 6% ����

6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6-5 �� 6-5 ���

%86,1(66 $1' ,1'8675< �+HUWHO� &KDLUPDQ�� ���������

+% ���� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH DPHQGHG DV IROORZV�

�� 7LWOH� SDJH �� OLQH ���

)ROORZLQJ� �6(&7,216�

,QVHUW� �����������

�� 3DJH �� IROORZLQJ OLQH ���

,QVHUW� �6HFWLRQ �� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� $SSOLFDWLRQ� ��� 7KLV FKDSWHU DSSOLHV WR H[SHQGLWXUH RI SXEOLF IXQGV LUUHVSHFWLYH RI WKHLU
VRXUFH� LQFOXGLQJ IHGHUDO DVVLVWDQFH PRQH\� E\ WKLV VWDWH DFWLQJ WKURXJK D JRYHUQPHQWDO ERG\� DV GHILQHG LQ ���������
XQGHU DQ\ FRQWUDFW� 7KLV FKDSWHU GRHV QRW DSSO\ WR HLWKHU JUDQWV RU FRQWUDFWV EHWZHHQ WKH VWDWH DQG LWV SROLWLFDO
VXEGLYLVLRQV RU RWKHU JRYHUQPHQWV� H[FHSW DV SURYLGHG LQ SDUW �� 7KLV FKDSWHU DOVR DSSOLHV WR WKH GLVSRVDO RI VWDWH
VXSSOLHV� 7KLV FKDSWHU RU UXOHV DGRSWHG SXUVXDQW WR WKLV FKDSWHU GR QRW SUHYHQW DQ\ JRYHUQPHQWDO ERG\ RU SROLWLFDO
VXEGLYLVLRQ IURP FRPSO\LQJ ZLWK WKH WHUPV DQG FRQGLWLRQV RI DQ\ JUDQW� JLIW� EHTXHVW� RU FRRSHUDWLYH DJUHHPHQW�

��� 7KLV FKDSWHU GRHV QRW DSSO\ WR FRQVWUXFWLRQ FRQWUDFWV�
��� 7KLV FKDSWHU GRHV QRW DSSO\ WR H[SHQGLWXUHV RI RU WKH DXWKRUL]HG VDOH RU GLVSRVDO RI HTXLSPHQW SXUFKDVHG

ZLWK PRQH\ UDLVHG E\ VWXGHQW DFWLYLW\ IHHV GHVLJQDWHG IRU XVH E\ WKH VWXGHQW DVVRFLDWLRQV RI WKH XQLYHUVLW\ V\VWHP�
��� 7KLV FKDSWHU GRHV QRW DSSO\ WR FRQWUDFWV HQWHUHG LQWR E\ WKH 0RQWDQD VWDWH ORWWHU\ WKDW KDYH DQ DJJUHJDWH

YDOXH RI OHVV WKDQ ���������
��� 7KLV FKDSWHU GRHV QRW DSSO\ WR HPSOR\PHQW RI�
�D� D UHJLVWHUHG SURIHVVLRQDO HQJLQHHU� VXUYH\RU� UHDO HVWDWH DSSUDLVHU� RU UHJLVWHUHG DUFKLWHFW�
�E� D SK\VLFLDQ� GHQWLVW� SKDUPDFLVW� RU RWKHU PHGLFDO� GHQWDO� RU KHDOWK FDUH SURYLGHU�
�F� DQ H[SHUW ZLWQHVV KLUHG IRU XVH LQ OLWLJDWLRQ� D KHDULQJV RIILFHU KLUHG LQ UXOHPDNLQJ DQG FRQWHVWHG FDVH
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SURFHHGLQJV XQGHU WKH 0RQWDQD $GPLQLVWUDWLYH 3URFHGXUH $FW� RU DQ DWWRUQH\ DV VSHFLILHG E\ H[HFXWLYH RUGHU RI WKH

JRYHUQRU�

�G� FRQVXOWLQJ DFWXDULHV�

�H� D SULYDWH FRQVXOWDQW HPSOR\HG E\ WKH VWXGHQW DVVRFLDWLRQV RI WKH XQLYHUVLW\ V\VWHP ZLWK PRQH\ UDLVHG

IURP VWXGHQW DFWLYLW\ IHHV GHVLJQDWHG IRU XVH E\ WKRVH VWXGHQW DVVRFLDWLRQV�

�I� D SULYDWH FRQVXOWDQW HPSOR\HG E\ WKH 0RQWDQD VWDWH ORWWHU\�

�J� D SULYDWH LQYHVWLJDWRU OLFHQVHG E\ DQ\ MXULVGLFWLRQ� RU

�K� D FODLPV DGMXVWHU�

����D� 7KLV FKDSWHU GRHV QRW DSSO\ WR HOHFWULF DQG RWKHU HQHUJ\ SXUFKDVH FRQWUDFWV RU RWKHU DFTXLVLWLRQ

FRQWUDFWV E\ WKH XQLYHUVLW\ RI 0RQWDQD RU WKH 0RQWDQD VWDWH XQLYHUVLW\� DV GHILQHG LQ ����������

�E� $Q\ VDYLQJV DFFUXHG E\ WKH XQLYHUVLW\ RI 0RQWDQD RU 0RQWDQD VWDWH XQLYHUVLW\ LQ WKH SXUFKDVH RU

DFTXLVLWLRQ RI HQHUJ\ PXVW EH UHWDLQHG E\ WKH ERDUG RI UHJHQWV RI KLJKHU HGXFDWLRQ IRU XQLYHUVLW\ DOORFDWLRQ DQG

H[SHQGLWXUH���

5HQXPEHU� VXEVHTXHQW VHFWLRQV

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ���

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ���

�� 3DJH �� OLQH ��

6WULNH� ���

,QVHUW� ���

�� 3DJH �� OLQH ���

)ROORZLQJ� �DFFHVV�

,QVHUW� ���UHFLSURFLW\�

�� 3DJH �� IROORZLQJ OLQH ��
,QVHUW� �$ GLVWULEXWLRQ VHUYLFHV SURYLGHU RU WKH GLVWULEXWLRQ VHUYLFHV SURYLGHU
V DIILOLDWHV PD\ QRW XVH DQRWKHU

GLVWULEXWLRQ VHUYLFHV SURYLGHU
V IDFLOLWLHV LQ WKH VWDWH RI 0RQWDQD WR VHOO HOHFWULFLW\ WR FXVWRPHUV LQ WKH VWDWH
RI 0RQWDQD XQOHVV WKH ILUVW GLVWULEXWLRQ VHUYLFHV SURYLGHU RU WKH GLVWULEXWLRQ VHUYLFHV SURYLGHU
V DIILOLDWHV
RIIHU FRPSDUDEOH DQG QRQGLVFULPLQDWRU\ DFFHVV WR WKH GLVWULEXWLRQ VHUYLFHV SURYLGHU
V GLVWULEXWLRQ IDFLOLWLHV
ZLWKLQ WKH VWDWH RI 0RQWDQD��

�� 3DJH �� OLQH ���
6WULNH� �-DQXDU\ �� �����
,QVHUW� �6HSWHPEHU �� �����

�� 3DJH �� OLQH ���
6WULNH� ���
,QVHUW� ���

��� 3DJH ��� OLQH ��
6WULNH� ���
,QVHUW� ���

��� 3DJH ��� OLQHV �� DQG ���
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6WULNH� �� WKURXJK ��

,QVHUW� �� WKURXJK ��

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH DPHQGHG DV IROORZV�

�� 7LWOH� SDJH �� OLQH ��

)ROORZLQJ� �35(0,806�

,QVHUW� �81/(66 7+( (03/2<(5 +$6 +$' ,1 3/$&( $1 (03/2<(5�6321625(' *5283 +($/7+

%(1(),7 3/$1 ,1 7+( �� 0217+6 35(&(',1* 7+( 5(,0%856(0(17�

�� 3DJH �� OLQH ���

6WULNH� �7KLV�

,QVHUW� �8QOHVV SURKLELWHG E\ D ZULWWHQ RSLQLRQ IURP D IHGHUDO DJHQF\� E\ ILQDO UHJXODWLRQV LPSOHPHQWLQJ 3XEOLF /DZ

�������� RU E\ D UXOLQJ E\ D FRXUW RI FRPSHWHQW MXULVGLFWLRQ� WKLV�

�� 3DJH �� OLQH ���

)ROORZLQJ� ���

,QVHUW� �+RZHYHU� WKLV SDUW GRHV QRW DSSO\ WR DQ LQGLYLGXDO KHDOWK EHQHILW SODQ LI WKH HPSOR\HU PDNLQJ WKH GLUHFW RU

LQGLUHFW UHLPEXUVHPHQW IRU DQ\ SRUWLRQ RI WKH SUHPLXP KDV KDG LQ SODFH DQ HPSOR\HU�VSRQVRUHG JURXS KHDOWK

EHQHILW SODQ LQ WKH �� PRQWKV SUHFHGLQJ WKH UHLPEXUVHPHQW��

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

)ROORZLQJ� �LVVXH�

,QVHUW� �SOXPELQJ�

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+-5 �� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+-5 ��� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+-5 ��� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

('8&$7,21 $1' &8/785$/ 5(6285&(6 �7RHZV� &KDLUPDQ�� ���������

+% ���� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH DPHQGHG DV IROORZV�

�� 7LWOH� SDJH �� OLQH ��

)ROORZLQJ� �86(�
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,QVHUW� �38568$17 72 352&('85(6 ,03/(0(17(' %< 7+( 2)),&( 2) 38%/,& ,16758&7,21 72

(1685( $'(48$7( 127,&( 2) 7+( $9$,/$%,/,7< 2) 67$7( 6853/86 3523(57< $1'

(48$/ $&&(66 $1' )$,5 ',675,%87,21 2) 7+( 3523(57< 72 6&+22/ ',675,&76�

�� 3DJH �� OLQH ���

)ROORZLQJ� �XVH�

,QVHUW� �SXUVXDQW WR SURFHGXUHV LPSOHPHQWHG E\ WKH RIILFH RI SXEOLF LQVWUXFWLRQ WR HQVXUH DGHTXDWH QRWLFH RI WKH

DYDLODELOLW\ RI VXUSOXV VWDWH SURSHUW\ DQG HTXDO DFFHVV DQG IDLU GLVWULEXWLRQ RI WKH SURSHUW\ WR VFKRRO GLVWULFWV�

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

),6+ $1' *$0( �0HVDURV� &KDLUPDQ�� ���������

+% ��� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ��

)ROORZLQJ� �'$0�

,QVHUW� �� &5($7,1* 7+(:$50:$7(5 *$0( ),6+ 685&+$5*( $1':$50:$7(5 *$0( ),6+

67$03 7+$7 :,// $//2: $ /,&(16(( 72 ),6+ ,1 '(6,*1$7(' :$7(56 )25 :$50

:$7(5 *$0( ),6+� '(',&$7,1* 685&+$5*( 5(9(18(� &5($7,1* $1 $&&2817 $1'

3529,',1* )25 $'0,1,675$7,21 2) 7+( $&&2817 %< 7+( '(3$570(17 2) ),6+�

:,/'/,)(� $1' 3$5.6� 352+,%,7,1* 7+( '(3$570(17 2) ),6+� :,/'/,)(� $1' 3$5.6

)52086,1*)257+(+$7&+(5<025(021(<7+$1 ,6 ,17+($&&2817(67$%/,6+('

)25 7+( +$7&+(5<� $1' 3529,',1* $ &217,1*(17 92,'1(66 3529,6,21�

�� 3DJH �� OLQH ���

6WULNH� �>VHFWLRQ � � RI /& ��@�

,QVHUW� �>VHFWLRQ �@�

�� 3DJH �� OLQH ��

6WULNH� �>6(&7,21 � 2) /& ��@�

,QVHUW� �>VHFWLRQ �@�

�� 3DJH ��

)ROORZLQJ� OLQH �

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� :DUP ZDWHU JDPH ILVK VXUFKDUJH DQG VWDPS �� ZDUP ZDWHU JDPH ILVK

GHILQHG �� DFFRXQW HVWDEOLVKHG �� GHGLFDWLRQ RI DFFRXQW UHYHQXH WR )RUW 3HFN PXOWLVSHFLHV ILVK KDWFKHU\� ��� $

SHUVRQ ZKR LV UHTXLUHG WR EH OLFHQVHG LQ RUGHU WR ILVK LQ 0RQWDQD DQG ZKR GHVLUHV WR ILVK IRU ZDUP ZDWHU JDPH ILVK

LQ ZDWHUV OLVWHG SXUVXDQW WR VXEVHFWLRQ ��� VKDOO� XSRQ SXUFKDVH RI D &ODVV $� &ODVV %� &ODVV %��� RU &ODVV $��

ILVKLQJ OLFHQVH� SD\ D ZDUP ZDWHU JDPH ILVK VXUFKDUJH RI ��� 7KH VXUFKDUJH LV LQ DGGLWLRQ WR WKH OLFHQVH IHH
HVWDEOLVKHG IRU HDFK FODVV RI OLFHQVH DQG HQWLWOHV WKH KROGHU WR ILVK IRU ZDUP ZDWHU JDPH ILVK DV DXWKRUL]HG E\ WKH
GHSDUWPHQW� 3D\PHQW RI WKH VXUFKDUJH PXVW EH LQGLFDWHG E\ SODFHPHQW RI D ZDUP ZDWHU JDPH ILVK VWDPS RQ WKH
ILVKLQJ OLFHQVH�

��� $ ZDUP ZDWHU JDPH ILVK VWDPS LV YDOLG IRU WKH OLFHQVH \HDU LQ ZKLFK LW LV SXUFKDVHG�
��� 5HYHQXH IURP WKH ZDUP ZDWHU JDPH ILVK VXUFKDUJH PXVW EH SODFHG LQ WKH DFFRXQW FUHDWHG LQ VXEVHFWLRQ

��� DQG PD\ EH XVHG RQO\ IRU WKH SXUSRVHV VHW RXW LQ VXEVHFWLRQ ����
��� $V XVHG LQ WKLV VHFWLRQ� �ZDUP ZDWHU JDPH ILVK� LQFOXGHV EXW LV QRW OLPLWHG WR DOO VSHFLHV RI WKH JHQHUD

6WL]RVWHGLRQ� (VR[� 0LFURSWHUXV� DQG /RWD DQG LQFOXGHV ODUJHPRXWK EDVV �0LFURSWHUXV VDOPRLGHV�� VPDOOPRXWK EDVV

�0LFURSWHUXV GRORPLHXL�� ZDOOH\H �6WL]RVWHGLRQ YLWUHXP�� VDXJHU �6WL]RVWHGLRQ FDQDGHQVH�� EODFN FUDSSLH �3RPR[LV

QLJURPDFXODWXV�� ZKLWH FUDSSLH �3RPR[LV DQQXODULV�� FKDQQHO FDWILVK �,FWDOXUXV SXQFWDWXV�� \HOORZ SHUFK �3HUFD
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IODYHVFHQV�� QRUWKHUQ SLNH �(VR[ OXFLXV�� DQG WLJHU PXVNHOOXQJH�

��� 7KHUH LV DQ DFFRXQW LQWR ZKLFK PXVW EH GHSRVLWHG�

�D� DOO SURFHHGV IURP WKH ZDUP ZDWHU JDPH ILVK VXUFKDUJH HVWDEOLVKHG LQ VXEVHFWLRQ ���� DQG

�E� PRQH\ UHFHLYHG E\ WKH GHSDUWPHQW LQ WKH IRUP RI JLIWV� JUDQWV� UHLPEXUVHPHQWV� RU DSSURSULDWLRQV IURP

DQ\ VRXUFH LQWHQGHG WR EH XVHG IRU WKH )RUW 3HFN PXOWLVSHFLHV ILVK KDWFKHU\�

��� 7KH GHSDUWPHQW VKDOO DGPLQLVWHU WKH DFFRXQW ZLWKLQ WKH VWDWH VSHFLDO UHYHQXH IXQG HVWDEOLVKHG LQ

���������

��� 6XEMHFW WR WKH SURYLVLRQV RI VXEVHFWLRQ ���� UHYHQXH FROOHFWHG XQGHU VXEVHFWLRQ ��� PXVW EH XVHG E\ WKH

GHSDUWPHQW IRU WKH FRQVWUXFWLRQ� RSHUDWLRQ� PDLQWHQDQFH� DQG SHUVRQQHO FRVWV RI WKH )RUW 3HFN PXOWLVSHFLHV ILVK

KDWFKHU\ HVWDEOLVKHG LQ >VHFWLRQ �@� ZKLFK PD\ LQFOXGH D FRVW�VKDUH DJUHHPHQW ZLWK WKH IHGHUDO JRYHUQPHQW IRU

FRQVWUXFWLRQ RI WKH )RUW 3HFN PXOWLVSHFLHV ILVK KDWFKHU\� DQG EHJLQQLQJ 2FWREHU �� ����� IRU WKH FRVWV LQFXUUHG LQ

HUDGLFDWLQJ LOOHJDOO\ LQWURGXFHG ZDUP ZDWHU VSHFLHV IURP 0RQWDQD ZDWHUV� 1R PRUH WKDQ ��� RI DYDLODEOH UHYHQXH

PD\ EH GHGLFDWHG WR HUDGLFDWLRQ HIIRUWV�

��� 7KH GHSDUWPHQW PD\ QRW XVH DQ\ IXQGV IRU WKH KDWFKHU\ DXWKRUL]HG LQ >VHFWLRQ �@ RWKHU WKDQ WKRVH LQ WKH

DFFRXQW SURYLGHG IRU LQ VXEVHFWLRQ ����

��� 7KH GHSDUWPHQW VKDOO SUHSDUH D OLVW RI DOO ZDWHUV LQWR ZKLFK ILVK IURP WKH )RUW 3HFN PXOWLVSHFLHV ILVK

KDWFKHU\ ZLOO EH SODQWHG� 7KH ZDWHUV GHVLJQDWHG LQ WKH OLVW DUH WKH RQO\ ZDWHUV IRU ZKLFK D ZDUP ZDWHU JDPH ILVK

VWDPS LV UHTXLUHG��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� &RQWLQJHQW YRLGQHVV� ,I IHGHUDO IXQGV DUH QRW FRPPLWWHG IRU WKH SXUSRVHV

RI >WKLV DFW@ E\ -XQH ��� ����� WKHQ >WKLV DFW@ LV YRLG��

5HQXPEHU� VXEVHTXHQW VHFWLRQV

�� 3DJH �� OLQH ��

6WULNH� �>6HFWLRQ �@ LV�

,QVHUW� �>6HFWLRQV � DQG �@ DUH�

�� 3DJH �� OLQH ��

6WULNH� �>VHFWLRQ �@�

,QVHUW� �>VHFWLRQV � DQG �@�

�� 3DJH �� OLQH � WKURXJK OLQH ��

6WULNH� VHFWLRQ � LQ LWV HQWLUHW\

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ��
)ROORZLQJ� �7+$7�
6WULNH� �'()(55('�
)ROORZLQJ� �0$,17(1$1&(�
6WULNH� �352-(&76�

�� 7LWOH� OLQH ��
6WULNH� �%( &203/(7(' %()25(�
,QVHUW� �+$9( 35,25,7< 29(5�
)ROORZLQJ� �'(9(/230(17�
6WULNH� �25 ,03529(0(17 352-(&76 $5( 81'(57$.(1�

�� 3DJH �� OLQH ��

6WULNH� �FHDVH WKH GHYHORSPHQW DQG LPSURYHPHQW RI�
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,QVHUW� �SODFH PDLQWHQDQFH DV D SULRULW\ RYHU DGGLWLRQDO GHYHORSPHQW DW DOO�

�� 3DJH �� OLQH � WKURXJK OLQH ��

6WULNH� �XQWLO� RQ OLQH � WKURXJK �SHUIRUPHG� RQ OLQH �

�� 3DJH �� OLQH ��

)ROORZLQJ� ���

,QVHUW� �RU�

�� 3DJH �� OLQH ��

6WULNH� VXEVHFWLRQ ����E� LQ LWV HQWLUHW\

�� 3DJH �� OLQH ��

6WULNH� ��F��

,QVHUW� ��E��

�� 3DJH �� OLQH ��

)ROORZLQJ� �SDUNV�

,QVHUW� �� RU

�F� DW WKH GLVFUHWLRQ RI WKH GHSDUWPHQW RI ILVK� ZLOGOLIH� DQG SDUNV� SURMHFWV RQ WKH 0LVVRXUL UHDFK RI WKH

0LVVRXUL�0DGLVRQ K\GURSRZHU SURMHFW� XQGHUWDNHQ SXUVXDQW WR WKH IHGHUDO HQHUJ\ UHJXODWRU\ FRPPLVVLRQ
V

K\GURSRZHU UHOLFHQVLQJ UHTXLUHPHQWV DQG LQ FRQMXQFWLRQ ZLWK SULYDWH HQWLWLHV� SROLWLFDO VXEGLYLVLRQV RI WKH VWDWH RI

0RQWDQD� DQG IHGHUDO DJHQFLHV�

�� 3DJH �� OLQH ���

)ROORZLQJ� WKH ILUVW �IDFLOLWLHV�

,QVHUW� �� LQFOXGLQJ HOHFWULF OLQHV RU IDFLOLWLHV��

)ROORZLQJ� �5(3/$&(0(17 2)�

,QVHUW� �WKRVH�

��� 3DJH ��

)ROORZLQJ� OLQH �

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� &RGLILFDWLRQ LQVWUXFWLRQ� >6HFWLRQV � WKURXJK �@ DUH LQWHQGHG WR EH FRGLILHG

DV DQ LQWHJUDO SDUW RI 7LWOH ��� FKDSWHU �� SDUW �� DQG WKH SURYLVLRQV RI 7LWOH ��� FKDSWHU �� SDUW �� DSSO\ WR >VHFWLRQV

� WKURXJK �@��

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ��

6WULNH� �$1'�

)ROORZLQJ� �0&$�

,QVHUW� �� $1' 3529,',1* $1 ,00(',$7( ())(&7,9( '$7(�

�� 3DJH ��

)ROORZLQJ� OLQH ��
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,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� (IIHFWLYH GDWH� >7KLV DFW@ LV HIIHFWLYH RQ SDVVDJH DQG DSSURYDO��

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+-5 �� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

-8',&,$5< �*URVILHOG� &KDLUPDQ�� ���������

+% ���� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH � WKURXJK OLQH ��

)ROORZLQJ� WKH ILUVW �3$66(1*(56� RQ OLQH �

6WULNH� UHPDLQGHU RI OLQH � WKURXJK �5(32576� RQ OLQH �

�� 3DJH �� OLQH ��

)ROORZLQJ� �RII�

6WULNH� �RI�

�� 3DJH �� OLQH ��

)ROORZLQJ� �ULGH�

,QVHUW� �DIWHU JHWWLQJ RII RU H[LWLQJ WKH ULGH�

�� 3DJH �� OLQH ���

)ROORZLQJ� �SODFH�

6WULNH� �QHDU WKH HQWUDQFH WR HDFK ULGH�

,QVHUW� �RQ WKH DPXVHPHQW ULGH JURXQGV�

�� 3DJH �� OLQH ���

)ROORZLQJ� �SDVVHQJHU�

,QVHUW� �DQG RSHUDWRU�

)ROORZLQJ� �>VHFWLRQ �@�

,QVHUW� �DQG WKLV VHFWLRQ�

�� 3DJH �� OLQH ���

)ROORZLQJ� �VLJQ�

,QVHUW� �QHDU WKH HQWUDQFH WR HDFK ULGH�

�� 3DJH �� OLQH ���

6WULNH� ��� $668037,21 2) 5,6.�

�� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� VXEVHFWLRQ �H� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

�� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� VXEVHFWLRQ ��� LQ LWV HQWLUHW\

��� 3DJH �� OLQH ���

6WULNH� �VKDOO�
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,QVHUW� �LV HQFRXUDJHG WR�

)ROORZLQJ� �LQMXU\�

6WULNH� �LQ ZULWLQJ�

��� 3DJH �� OLQH ��

)ROORZLQJ� �SUHPLVHV�

6WULNH� UHPDLQGHU RI OLQH � WKURXJK �HYHQW WKH�

,QVHUW� �� 7KH�

��� 3DJH �� OLQH ��

)ROORZLQJ� �VKDOO�

,QVHUW� �LI SRVVLEOH�

6WULNH� ��� GD\V�

,QVHUW� �� PRQWKV�

)ROORZLQJ� WKH VHFRQG �LQMXU\�

6WULNH� �LI SRVVLEOH�

��� 3DJH �� OLQH � WKURXJK OLQH ���

6WULNH� VXEVHFWLRQ �E� LQ LWV HQWLUHW\

,QVHUW� ��E� 7KH RSHUDWRU VKDOO SURYLGH WR WKH SHUVRQ ZKR ZDV LQMXUHG DQG ZKR KDV ILOHG DQ LQMXU\ UHSRUW�

�L� WKH LQGLYLGXDO RSHUDWRU
V QDPH� FXUUHQW DGGUHVV� DQG WHOHSKRQH QXPEHU�

�LL� D EULHI GHVFULSWLRQ RI WKH ULGH� WKH PDLQWHQDQFH VFKHGXOH IRU WKH ULGH� WKH PDQXIDFWXUHU RI WKH ULGH� DQG

D KLVWRU\ RI DQ\ LQMXULHV RQ WKH ULGH� DQG

�LLL� WKH QDPHV� FXUUHQW DGGUHVVHV� DQG WHOHSKRQH QXPEHUV RI DOO NQRZQ ZLWQHVVHV WR WKH LQMXU\��

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+-5 �� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ��

6WULNH� �0(025,$/,=,1*�

,QVHUW� �85*,1*�

�� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� OLQH �� WKURXJK OLQH �� LQ WKHLU HQWLUHW\

�� 3DJH �� OLQH � WKURXJK OLQH ��

6WULNH� OLQH � LQ LWV HQWLUHW\ WKURXJK �&RQJUHVV� DQG� RQ OLQH �

�� 3DJH �� OLQH ��

)ROORZLQJ� �&RQVWLWXWLRQ�

,QVHUW� �� DQG

:+(5($6� WKHUH DUH SUREOHPV ZLWK LQVWDQW FKHFN V\VWHPV� FRPSLODWLRQV RI LQIRUPDWLRQ RQ FLWL]HQV� DQG

IHHV OHYLHG IRU WKH FKHFNV�

�� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� VXEVHFWLRQ ��� LQ LWV HQWLUHW\

,QVHUW� ���� 7KDW XQWLO WKH SUREOHPV ZLWK WKH LPSOHPHQWDWLRQ RI WKH ODZ DUH UHVROYHG� WKH 6HQDWH DQG WKH +RXVH RI
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5HSUHVHQWDWLYHV RI WKH 6WDWH RI 0RQWDQD XUJH WKH UHSHDO RI WKH %UDG\ /DZ�

��� 7KDW LQ WKH HYHQW WKDW &RQJUHVV UHIXVHV WR UHSHDO WKH %UDG\ /DZ� &RQJUHVV LV XUJHG WR GHYHORS DQ �RSW�

RXW� DPHQGPHQW WR WKH ODZ WR DOORZ VWDWHV VXFK DV 0RQWDQD WR EH H[HPSWHG IURP WKH UHTXLUHPHQWV RI WKH ODZ��

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

�� 3DJH �� OLQH ���

6WULNH� �EHOOLJHUHQW�

�� 3DJH �� OLQH �� WKURXJK OLQH ���

)ROORZLQJ� �&RQVWLWXWLRQ�� RQ OLQH ��

6WULNH� UHPDLQGHU RI OLQH �� WKURXJK �GRFWULQH�� RQ OLQH ��

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

7$;$7,21 �'HYOLQ� &KDLUPDQ�� ���������

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� SDJH �� OLQHV � DQG ��

)ROORZLQJ� ��� RQ OLQH �

6WULNH� UHPDLQGHU RI OLQH � WKURXJK ��� RQ OLQH �

,QVHUW� �3529,',1* $1 (;(037,21 )25 $ 3257,21 2) 7+( 9$/8( 2) &(57$,1 &/$66 )285

3523(57<� 3+$6,1* ,1 7+( 9$/8( &+$1*( ,1 &/$66 )285 3523(57< 29(5 � <($56�

3+$6,1* ,1 $ 5$7( 5('8&7,21 )25 &/$66 7(1 3523(57<� 3529,',1* )25 3(5,2',&

5($335$,6$/ 21 $ ��<($5 &<&/( $1' 7+( 3+$6,1* ,1 2) 1(: 9$/8(6��

�� 7LWOH� SDJH �� OLQH ���

)ROORZLQJ� �����������

,QVHUW� ���������� ��������� ��������� ��������� ��������� ����������

)ROORZLQJ� �����������

,QVHUW� �����������

�� 7LWOH� SDJH �� OLQH ���

6WULNH� ������������

�� 7LWOH� SDJH �� OLQH ���

6WULNH� ���������� ���������� �����������

�� 7LWOH� SDJH �� OLQHV � WKURXJK ��

)ROORZLQJ� ������������ RQ OLQH �

6WULNH� UHPDLQGHU RI OLQH � WKURXJK ����������� RQ OLQH �

�� 7LWOH� SDJH �� OLQH ��

)ROORZLQJ� WKH ILUVW �0&$��

,QVHUW� �$0(1',1* 6(&7,21 �� 6(1$7( %,// 12� ��� ������

�� 3DJH �� OLQH ���

)ROORZLQJ� �FDOFXODWH�

,QVHUW� �DQG LPSRVH XS WR�
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�� 3DJH �� OLQH ���

6WULNH� �FROOHFWHG�

,QVHUW� �LPSRVHG�

)ROORZLQJ� �\HDU�

,QVHUW� �SOXV WKDW QXPEHU RI PLOOV DSSOLHG WR WKH YDOXH RI LPSURYHPHQWV RU QHZO\ WD[DEOH SURSHUW\ LQ WKH

JRYHUQPHQWDO XQLW�

�� 3DJH �� OLQHV �� WKURXJK ���

6WULNH� VXEVHFWLRQV ��� DQG ��� LQ WKHLU HQWLUHW\

,QVHUW� ���� 6XEVHFWLRQ ��� GRHV QRW DSSO\ WR WKH %$6( EXGJHW OHY\ GHILQHG LQ ��������� WKH FRXQW\ OHY\ IRU

UHWLUHPHQW SURYLGHG IRU LQ ��������� RU WKH FRXQW\ OHY\ IRU WUDQVSRUWDWLRQ SURYLGHG IRU LQ �����������

��� 3DJH ��� OLQH ���

)ROORZLQJ� OLQH ��

,QVHUW� �6HFWLRQ ���� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� 'LUHFW DSSHDO IURP GHSDUWPHQW GHFLVLRQ WR VWDWH WD[ DSSHDO ERDUG �� KHDULQJ� ��� $ SHUVRQ

PD\ DSSHDO WR WKH VWDWH WD[ DSSHDO ERDUG D ILQDO GHFLVLRQ RI WKH GHSDUWPHQW RI UHYHQXH LQYROYLQJ�

�D� SURSHUW\ FHQWUDOO\ DVVHVVHG XQGHU FKDSWHU ���

�E� FODVVLILFDWLRQ RI SURSHUW\ DV QHZ LQGXVWULDO SURSHUW\�

�F� DQ\ RWKHU WD[� RWKHU WKDQ WKH SURSHUW\ WD[� LPSRVHG XQGHU WKLV WLWOH� RU

�G� DQ\ RWKHU PDWWHU LQ ZKLFK WKH DSSHDO LV SURYLGHG E\ ODZ�

��� �D� ([FHSW DV SURYLGHG LQ VXEVHFWLRQ ����E�� WKH DSSHDO LV PDGH E\ ILOLQJ D FRPSODLQW ZLWK WKH ERDUG

ZLWKLQ �� GD\V IROORZLQJ UHFHLSW RI QRWLFH RI WKH GHSDUWPHQW
V ILQDO GHFLVLRQ� 7KH FRPSODLQW PXVW VHW IRUWK WKH

JURXQGV IRU UHOLHI DQG WKH QDWXUH RI UHOLHI GHPDQGHG� 7KH ERDUG VKDOO LPPHGLDWHO\ WUDQVPLW D FRS\ RI WKH FRPSODLQW

WR WKH GHSDUWPHQW�

�E� $Q DSSHDO IURP WKH GHSDUWPHQW
V GHWHUPLQDWLRQ RI ZKHWKHU ZDJHV HDUQHG E\ DQ XQHPSOR\PHQW LQVXUDQFH

EHQHILW FODLPDQW ZHUH SURSHUO\ UHSRUWHG WR WKH GHSDUWPHQW LV LQLWLDWHG E\ ILOLQJ D FRPSODLQW ZLWK WKH ERDUG ZLWKLQ ��

GD\V IROORZLQJ UHFHLSW RI QRWLFH RI WKH GHSDUWPHQW
V ILQDO GHWHUPLQDWLRQ� 7KH ERDUG VKDOO SURPSWO\ PDLO D FRS\ RI

WKH FRPSODLQW WR HDFK LQWHUHVWHG SDUW\ DW WKH ODVW�NQRZQ DGGUHVV RI HDFK SDUW\�

��� 7KH GHSDUWPHQW VKDOO ILOH ZLWK WKH ERDUG DQ DQVZHU ZLWKLQ �� GD\V IROORZLQJ ILOLQJ RI D FRPSODLQW� RU

LQ FDVHV LQYROYLQJ D GHWHUPLQDWLRQ RI ZKHWKHU ZDJHV HDUQHG E\ DQ XQHPSOR\PHQW LQVXUDQFH EHQHILW FODLPDQW ZHUH

SURSHUO\ UHSRUWHG WR WKH GHSDUWPHQW� DQ\ LQWHUHVWHG SDUW\� DV GHILQHG LQ �������������H�� DQG WKH GHSDUWPHQW PD\

ILOH DQ DQVZHU ZLWK WKH ERDUG ZLWKLQ �� GD\V DIWHU UHFHLSW RI D FRS\ RI WKH FRPSODLQW ILOHG ZLWK WKH ERDUG� DQG DW WKDW

WLPH PDLO D FRS\ WR WKH FRPSODLQDQW� 7KH DQVZHU PXVW VHW IRUWK WKH GHSDUWPHQW
V UHVSRQVH WR HDFK JURXQG IRU DQG

W\SH RI UHOLHI GHPDQGHG LQ WKH FRPSODLQW�

��� �D� ([FHSW DV SURYLGHG LQ VXEVHFWLRQ ����E�� WKH ERDUG VKDOO FRQGXFW WKH DSSHDO LQ DFFRUGDQFH ZLWK WKH

FRQWHVWHG FDVH SURYLVLRQV RI WKH 0RQWDQD $GPLQLVWUDWLYH 3URFHGXUH $FW�

�E� �L� ,Q DQ DSSHDO UHJDUGLQJ WKH GHWHUPLQDWLRQ RI ZKHWKHU ZDJHV HDUQHG E\ DQ XQHPSOR\PHQW LQVXUDQFH

FODLPDQW ZHUH SURSHUO\ UHSRUWHG WR WKH GHSDUWPHQW� WKH DSSHDO PXVW EH FRQGXFWHG LQIRUPDOO\ DQG PD\� LQ WKH

GLVFUHWLRQ RI WKH ERDUG� EH FRQGXFWHG E\ WHOHSKRQH RU RWKHU HOHFWURQLF PHDQV� 7KH DSSHDO LV QRW D FRQWHVWHG FDVH

XQGHU SURYLVLRQV RI WKH 0RQWDQD $GPLQLVWUDWLYH 3URFHGXUH $FW� 7KH ERDUG� LQ FRQGXFWLQJ WKH KHDULQJ RU PDNLQJ LWV

GHFLVLRQ� LV QRW ERXQG E\ WKH 0RQWDQD 5XOHV RI (YLGHQFH�

�LL� 7KH ERDUG VKDOO PDNH LWV ILQDO GHFLVLRQ ZLWKLQ �� GD\V RI WKH GDWH WKH DSSHDO LV UHFHLYHG E\ WKH ERDUG�

��� 7KH GHFLVLRQ RI WKH VWDWH WD[ DSSHDO ERDUG LV ILQDO DQG ELQGLQJ XSRQ DOO LQWHUHVWHG SDUWLHV XQOHVV UHYHUVHG

RU PRGLILHG E\ MXGLFLDO UHYLHZ� 3URFHHGLQJV IRU MXGLFLDO UHYLHZ RI D GHFLVLRQ RI WKH VWDWH WD[ DSSHDO ERDUG XQGHU WKLV

VHFWLRQ DUH VXEMHFW WR WKH SURYLVLRQV RI �������� DQG WKH 0RQWDQD $GPLQLVWUDWLYH 3URFHGXUH $FW WR WKH H[WHQW WKDW

LW GRHV QRW FRQIOLFW ZLWK ���������

��� 6HFWLRQV �������� DQG �������� PD\ QRW EH FRQVWUXHG WR SUHYHQW WKH GHSDUWPHQW IURP LPSOHPHQWLQJ

DQ RUGHU WR FKDQJH WKH YDOXDWLRQ RI SURSHUW\���
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,QVHUW� �6HFWLRQ ���� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� &ODVV IRXU SURSHUW\ �� GHVFULSWLRQ �� WD[DEOH SHUFHQWDJH� ��� &ODVV IRXU SURSHUW\ LQFOXGHV�

�D� VXEMHFW WR ������������]� DQG ����DD� DQG VXEVHFWLRQV ����I� DQG ����J� RI WKLV VHFWLRQ� DOO ODQG� H[FHSW

WKDW VSHFLILFDOO\ LQFOXGHG LQ DQRWKHU FODVV�

�E� VXEMHFW WR ������������]� DQG ����DD� DQG VXEVHFWLRQV ����I� DQG ����J� RI WKLV VHFWLRQ� DOO LPSURYHPHQWV�
LQFOXGLQJ WUDLOHUV� PDQXIDFWXUHG KRPHV� RU PRELOH KRPHV XVHG DV D UHVLGHQFH� H[FHSW WKRVH VSHFLILFDOO\ LQFOXGHG LQ
DQRWKHU FODVV�

�F� WKH ILUVW �������� RU OHVV RI WKH WD[DEOH PDUNHW YDOXH RI DQ\ LPSURYHPHQW RQ UHDO SURSHUW\� LQFOXGLQJ
WUDLOHUV� PDQXIDFWXUHG KRPHV� RU PRELOH KRPHV� DQG DSSXUWHQDQW ODQG QRW H[FHHGLQJ � DFUHV RZQHG RU XQGHU FRQWUDFW
IRU GHHG DQG DFWXDOO\ RFFXSLHG IRU DW OHDVW � PRQWKV D \HDU DV WKH SULPDU\ UHVLGHQWLDO GZHOOLQJ RI DQ\ SHUVRQ ZKRVH
WRWDO LQFRPH IURP DOO VRXUFHV� LQFOXGLQJ QHW EXVLQHVV LQFRPH DQG RWKHUZLVH WD[�H[HPSW LQFRPH RI DOO W\SHV EXW QRW
LQFOXGLQJ VRFLDO VHFXULW\ LQFRPH SDLG GLUHFWO\ WR D QXUVLQJ KRPH� LV QRW PRUH WKDQ ������� IRU D VLQJOH SHUVRQ RU
������� IRU D PDUULHG FRXSOH RU D KHDG RI KRXVHKROG� DV DGMXVWHG DFFRUGLQJ WR VXEVHFWLRQ ����E��LL�� )RU WKH SXUSRVHV
RI WKLV VXEVHFWLRQ ����F�� QHW EXVLQHVV LQFRPH LV JURVV LQFRPH OHVV RUGLQDU\ RSHUDWLQJ H[SHQVHV EXW EHIRUH GHGXFWLQJ
GHSUHFLDWLRQ RU GHSOHWLRQ DOORZDQFH� RU ERWK�

�G� DOO JROI FRXUVHV� LQFOXGLQJ ODQG DQG LPSURYHPHQWV DFWXDOO\ DQG QHFHVVDULO\ XVHG IRU WKDW SXUSRVH� WKDW
FRQVLVW RI DW OHDVW QLQH KROHV DQG QRW OHVV WKDQ ����� OLQHDO \DUGV� DQG

�H� DOO LPSURYHPHQWV RQ ODQG WKDW LV HOLJLEOH IRU YDOXDWLRQ� DVVHVVPHQW� DQG WD[DWLRQ DV DJULFXOWXUDO ODQG
XQGHU ��������� LQFOXGLQJ � DFUH RI UHDO SURSHUW\ EHQHDWK LPSURYHPHQWV RQ ODQG GHVFULEHG LQ ������������F�� 7KH
� DFUH PXVW EH YDOXHG DW PDUNHW YDOXH�

�I� �L� VLQJOH�IDPLO\ UHVLGHQFHV� LQFOXGLQJ WUDLOHUV� PDQXIDFWXUHG KRPHV� RU PRELOH KRPHV�
�LL� UHQWDO PXOWLIDPLO\ GZHOOLQJ XQLWV� DQG
�LLL� DSSXUWHQDQW LPSURYHPHQWV WR WKH UHVLGHQFHV RU GZHOOLQJ XQLWV� LQFOXGLQJ WKH SDUFHOV RI ODQG XSRQ ZKLFK

WKH UHVLGHQFHV DQG GZHOOLQJ XQLWV DUH ORFDWHG DQG DQ\ OHDVHKROG LPSURYHPHQWV� DQG
�J� FRPPHUFLDO EXLOGLQJV DQG WKH SDUFHOV RI ODQG XSRQ ZKLFK WKH\ DUH VLWXDWHG�
��� &ODVV IRXU SURSHUW\ LV WD[HG DV IROORZV�
�D� �L� ([FHSW DV SURYLGHG LQ ���������� RU ���������� DQG VXEVHFWLRQ ����D��LL� RI WKLV VHFWLRQ� SURSHUW\

GHVFULEHG LQ VXEVHFWLRQV ����D�� ����E�� DQG ����H������I�� DQG ����J� RI WKLV VHFWLRQ LV WD[HG DW ����� ������ RI LWV
WD[DEOH PDUNHW YDOXH LQ WD[ \HDU �����

�LL� 7KH WD[DEOH SHUFHQWDJH UDWH LQ VXEVHFWLRQ ����D��L� PXVW EH DGMXVWHG GRZQZDUG E\ VXEWUDFWLQJ �����
������� SHUFHQWDJH SRLQWV HDFK \HDU XQWLO WKH WD[ UDWH LV HTXDO WR RU OHVV WKDQ ����� ������

�E� �L� 3URSHUW\ TXDOLI\LQJ XQGHU WKH SURSHUW\ WD[ DVVLVWDQFH SURJUDP LQ VXEVHFWLRQ ����F� LV WD[HG DW WKH UDWH
SURYLGHG LQ VXEVHFWLRQ ����D��LL� RI LWV PDUNHW YDOXH PXOWLSOLHG E\ D SHUFHQWDJH ILJXUH EDVHG RQ LQFRPH DQG
GHWHUPLQHG IURP WKH IROORZLQJ WDEOH�

,QFRPH ,QFRPH 3HUFHQWDJH
6LQJOH 3HUVRQ 0DUULHG &RXSOH 0XOWLSOLHU

+HDG RI +RXVHKROG
�� � � ����� �� �� ����� ���
����� � ����� ����� � ������ ���
����� � ������ ������ � ������ ���

�LL� 7KH LQFRPH OHYHOV FRQWDLQHG LQ WKH WDEOH LQ VXEVHFWLRQ ����E��L� PXVW EH DGMXVWHG IRU LQIODWLRQ DQQXDOO\
E\ WKH GHSDUWPHQW RI UHYHQXH� 7KH DGMXVWPHQW WR WKH LQFRPH OHYHOV LV GHWHUPLQHG E\�

�$� PXOWLSO\LQJ WKH DSSURSULDWH GROODU DPRXQW IURP WKH WDEOH LQ VXEVHFWLRQ ����E��L� E\ WKH UDWLR RI WKH 3&(
IRU WKH VHFRQG TXDUWHU RI WKH \HDU SULRU WR WKH \HDU RI DSSOLFDWLRQ WR WKH 3&( IRU WKH VHFRQG TXDUWHU RI ����� DQG

�%� URXQGLQJ WKH SURGXFW WKXV REWDLQHG WR WKH QHDUHVW ZKROH GROODU DPRXQW�
�LLL� �3&(� PHDQV WKH LPSOLFLW SULFH GHIODWRU IRU SHUVRQDO FRQVXPSWLRQ H[SHQGLWXUHV DV SXEOLVKHG TXDUWHUO\

LQ WKH 6XUYH\ RI &XUUHQW %XVLQHVV E\ WKH EXUHDX RI HFRQRPLF DQDO\VLV RI WKH 8�6� GHSDUWPHQW RI FRPPHUFH�
�F� 3URSHUW\ GHVFULEHG LQ VXEVHFWLRQ ����G� LV WD[HG DW RQH�KDOI WKH WD[DEOH SHUFHQWDJH UDWH HVWDEOLVKHG LQ

VXEVHFWLRQ ����D��L��
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��� :LWKLQ WKH PHDQLQJ RI FRPSDUDEOH SURSHUW\� DV GHILQHG LQ ��������� SURSHUW\ DVVHVVHG DV FRPPHUFLDO

SURSHUW\ LV FRPSDUDEOH RQO\ WR RWKHU SURSHUW\ DVVHVVHG DV FRPPHUFLDO SURSHUW\ DQG SURSHUW\ DVVHVVHG DV RWKHU WKDQ

FRPPHUFLDO SURSHUW\ LV FRPSDUDEOH RQO\ WR RWKHU SURSHUW\ DVVHVVHG DV RWKHU WKDQ FRPPHUFLDO SURSHUW\���

,QVHUW� �6HFWLRQ ���� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� &ODVV WHQ SURSHUW\ �� GHVFULSWLRQ �� WD[DEOH SHUFHQWDJH� ��� &ODVV WHQ SURSHUW\ LQFOXGHV DOO

IRUHVW ODQGV DV GHILQHG LQ ����������

��� &ODVV WHQ SURSHUW\ LV WD[HG DW ����� RI LWV IRUHVW SURGXFWLYLW\ YDOXH LQ WD[ \HDU ����� DQG WKH UDWH LV

UHGXFHG E\ ����� HDFK \HDU XQWLO WKH SURSHUW\ LV WD[HG DW ����� RI LWV IRUHVW SURGXFWLYLW\ YDOXH���

,QVHUW� �6HFWLRQ ���� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� ([HPSW FDWHJRULHV� ��� 7KH IROORZLQJ FDWHJRULHV RI SURSHUW\ DUH H[HPSW IURP WD[DWLRQ�

�D� H[FHSW DV SURYLGHG LQ ����������� WKH SURSHUW\ RI�

�L� WKH 8QLWHG 6WDWHV� H[FHSW�

�$� LI FRQJUHVV SDVVHV OHJLVODWLRQ WKDW DOORZV WKH VWDWH WR WD[ SURSHUW\ RZQHG E\ WKH IHGHUDO JRYHUQPHQW RU

DQ DJHQF\ FUHDWHG E\ FRQJUHVV� RU

�%� DV SURYLGHG LQ �����������

�LL� WKH VWDWH� FRXQWLHV� FLWLHV� WRZQV� DQG VFKRRO GLVWULFWV�

�LLL� LUULJDWLRQ GLVWULFWV RUJDQL]HG XQGHU WKH ODZV RI 0RQWDQD DQG QRW RSHUDWLQJ IRU SURILW�

�LY� PXQLFLSDO FRUSRUDWLRQV�

�Y� SXEOLF OLEUDULHV� DQG

�YL� UXUDO ILUH GLVWULFWV DQG RWKHU HQWLWLHV SURYLGLQJ ILUH SURWHFWLRQ XQGHU 7LWOH �� FKDSWHU ���

�E� EXLOGLQJV� ZLWK ODQG WKDW WKH\ RFFXS\ DQG IXUQLVKLQJV LQ WKH EXLOGLQJV� WKDW DUH RZQHG E\ D FKXUFK DQG

XVHG IRU DFWXDO UHOLJLRXV ZRUVKLS RU IRU UHVLGHQFHV RI WKH FOHUJ\� WRJHWKHU ZLWK DGMDFHQW ODQG UHDVRQDEO\ QHFHVVDU\

IRU FRQYHQLHQW XVH RI WKH EXLOGLQJV�

�F� SURSHUW\ XVHG H[FOXVLYHO\ IRU DJULFXOWXUDO DQG KRUWLFXOWXUDO VRFLHWLHV� IRU HGXFDWLRQDO SXUSRVHV� DQG IRU

QRQSURILW KHDOWK FDUH IDFLOLWLHV� DV GHILQHG LQ ��������� OLFHQVHG E\ WKH GHSDUWPHQW RI SXEOLF KHDOWK DQG KXPDQ

VHUYLFHV DQG RUJDQL]HG XQGHU 7LWOH ��� FKDSWHU � RU �� $ KHDOWK FDUH IDFLOLW\ WKDW LV QRW OLFHQVHG E\ WKH GHSDUWPHQW

RI SXEOLF KHDOWK DQG KXPDQ VHUYLFHV DQG RUJDQL]HG XQGHU 7LWOH ��� FKDSWHU � RU �� LV QRW H[HPSW�

�G� SURSHUW\ WKDW LV�

�L� RZQHG DQG KHOG E\ DQ DVVRFLDWLRQ RU FRUSRUDWLRQ RUJDQL]HG XQGHU 7LWOH ��� FKDSWHU �� �� ��� RU ���

�LL� GHYRWHG H[FOXVLYHO\ WR XVH LQ FRQQHFWLRQ ZLWK D FHPHWHU\ RU FHPHWHULHV IRU ZKLFK D SHUPDQHQW FDUH DQG

LPSURYHPHQW IXQG KDV EHHQ HVWDEOLVKHG DV SURYLGHG IRU LQ 7LWOH ��� FKDSWHU ��� SDUW �� DQG

�LLL� QRW PDLQWDLQHG DQG RSHUDWHG IRU SULYDWH RU FRUSRUDWH SURILW�

�H� SURSHUW\ WKDW LV RZQHG RU SURSHUW\ WKDW LV OHDVHG IURP D IHGHUDO� VWDWH� RU ORFDO JRYHUQPHQWDO HQWLW\ E\

LQVWLWXWLRQV RI SXUHO\ SXEOLF FKDULW\ LI WKH SURSHUW\ LV GLUHFWO\ XVHG IRU SXUHO\ SXEOLF FKDULWDEOH SXUSRVHV�

�I� HYLGHQFH RI GHEW VHFXUHG E\ PRUWJDJHV RI UHFRUG XSRQ UHDO RU SHUVRQDO SURSHUW\ LQ WKH VWDWH RI 0RQWDQD�

�J� SXEOLF PXVHXPV� DUW JDOOHULHV� ]RRV� DQG REVHUYDWRULHV WKDW DUH QRW XVHG RU KHOG IRU SULYDWH RU FRUSRUDWH

SURILW�

�K� DOO KRXVHKROG JRRGV DQG IXUQLWXUH� LQFOXGLQJ EXW QRW OLPLWHG WR FORFNV� PXVLFDO LQVWUXPHQWV� VHZLQJ

PDFKLQHV� DQG ZHDULQJ DSSDUHO RI PHPEHUV RI WKH IDPLO\� XVHG E\ WKH RZQHU IRU SHUVRQDO DQG GRPHVWLF SXUSRVHV

RU IRU IXUQLVKLQJ RU HTXLSSLQJ WKH IDPLO\ UHVLGHQFH�

�L� WUXFN FDQRS\ FRYHUV RU WRSSHUV DQG FDPSHUV�

�M� D ELF\FOH� DV GHILQHG LQ ��������� XVHG E\ WKH RZQHU IRU SHUVRQDO WUDQVSRUWDWLRQ SXUSRVHV�

�N� PRWRU KRPHV�

�O� DOO ZDWHUFUDIW�

�P� PRWRU YHKLFOHV� ODQG� IL[WXUHV� EXLOGLQJV� DQG LPSURYHPHQWV RZQHG E\ D FRRSHUDWLYH DVVRFLDWLRQ RU

QRQSURILW FRUSRUDWLRQ RUJDQL]HG WR IXUQLVK SRWDEOH ZDWHU WR LWV PHPEHUV RU FXVWRPHUV IRU XVHV RWKHU WKDQ WKH

LUULJDWLRQ RI DJULFXOWXUDO ODQG�

�Q� WKH ULJKW RI HQWU\ WKDW LV D SURSHUW\ ULJKW UHVHUYHG LQ ODQG RU UHFHLYHG E\ PHVQH FRQYH\DQFH �H[FOXVLYH
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RI OHDVHKROG LQWHUHVWV�� GHYLVH� RU VXFFHVVLRQ WR HQWHU ODQG ZLWK D VXUIDFH WLWOH WKDW LV KHOG E\ DQRWKHU WR H[SORUH�

SURVSHFW� RU GLJ IRU RLO� JDV� FRDO� RU PLQHUDOV�
�R� �L� SURSHUW\ WKDW LV RZQHG DQG XVHG E\ D FRUSRUDWLRQ RU DVVRFLDWLRQ RUJDQL]HG DQG RSHUDWHG H[FOXVLYHO\

IRU WKH FDUH RI SHUVRQV ZLWK GHYHORSPHQWDO GLVDELOLWLHV� SHUVRQV ZLWK PHQWDO LOOQHVV� RU SHUVRQV ZLWK SK\VLFDO RU
PHQWDO LPSDLUPHQWV WKDW FRQVWLWXWH RU UHVXOW LQ VXEVWDQWLDO LPSHGLPHQWV WR HPSOR\PHQW DQG WKDW LV QRW RSHUDWHG IRU
JDLQ RU SURILW� DQG

�LL� SURSHUW\ WKDW LV RZQHG DQG XVHG E\ DQ RUJDQL]DWLRQ RZQLQJ DQG RSHUDWLQJ IDFLOLWLHV WKDW DUH IRU WKH FDUH
RI WKH UHWLUHG� DJHG� RU FKURQLFDOO\ LOO DQG WKDW DUH QRW RSHUDWHG IRU JDLQ RU SURILW�

�S� DOO IDUP EXLOGLQJV ZLWK D PDUNHW YDOXH RI OHVV WKDQ ���� DQG DOO DJULFXOWXUDO LPSOHPHQWV DQG PDFKLQHU\
ZLWK D PDUNHW YDOXH RI OHVV WKDQ �����

�T� SURSHUW\ RZQHG E\ D QRQSURILW FRUSRUDWLRQ WKDW LV RUJDQL]HG WR SURYLGH IDFLOLWLHV SULPDULO\ IRU WUDLQLQJ
DQG SUDFWLFH IRU RU FRPSHWLWLRQ LQ LQWHUQDWLRQDO VSRUWV DQG DWKOHWLF HYHQWV DQG WKDW LV QRW KHOG RU XVHG IRU SULYDWH RU
FRUSRUDWH JDLQ RU SURILW� )RU SXUSRVHV RI WKLV VXEVHFWLRQ ����T�� �QRQSURILW FRUSRUDWLRQ� PHDQV DQ RUJDQL]DWLRQ WKDW
LV H[HPSW IURP WD[DWLRQ XQGHU VHFWLRQ ����F� RI WKH ,QWHUQDO 5HYHQXH &RGH DQG LQFRUSRUDWHG DQG DGPLWWHG XQGHU WKH
0RQWDQD 1RQSURILW &RUSRUDWLRQ $FW�

�U� WKH ILUVW ������� RU OHVV RI PDUNHW YDOXH RI WRROV RZQHG E\ WKH WD[SD\HU WKDW DUH FXVWRPDULO\ KDQG�KHOG
DQG WKDW DUH XVHG WR�

�L� FRQVWUXFW� UHSDLU� DQG PDLQWDLQ LPSURYHPHQWV WR UHDO SURSHUW\� RU
�LL� UHSDLU DQG PDLQWDLQ PDFKLQHU\� HTXLSPHQW� DSSOLDQFHV� RU RWKHU SHUVRQDO SURSHUW\�
�V� KDUQHVV� VDGGOHU\� DQG RWKHU WDFN HTXLSPHQW�
�W� D WLWOH SODQW RZQHG E\ D WLWOH LQVXUHU RU D WLWOH LQVXUDQFH SURGXFHU� DV WKRVH WHUPV DUH GHILQHG LQ ������

����
�X� WLPEHU DV GHILQHG LQ ����������
�Y� DOO WUDLOHUV DV GHILQHG LQ ��������� VHPLWUDLOHUV DV GHILQHG LQ ��������� SROH WUDLOHUV DV GHILQHG LQ �����

���� DQG WUDYHO WUDLOHUV DV GHILQHG LQ ���������
�Z� DOO YHKLFOHV UHJLVWHUHG XQGHU ���������
�[� �L� EXVHV� WUXFNV KDYLQJ D PDQXIDFWXUHU
V UDWHG FDSDFLW\ RI PRUH WKDQ � WRQ� DQG WUXFN WUDFWRUV� LQFOXGLQJ

EXVHV� WUXFNV� DQG WUXFN WUDFWRUV DSSRUWLRQHG XQGHU 7LWOH ��� FKDSWHU �� SDUW �� DQG
�LL� SHUVRQDO SURSHUW\ WKDW LV DWWDFKHG WR D EXV� WUXFN� RU WUXFN WUDFWRU WKDW LV H[HPSW XQGHU VXEVHFWLRQ

����[��L�� DQG
�\� PRWRUF\FOHV DQG TXDGULF\FOHV�
�]� WKH IROORZLQJ SHUFHQWDJH RI WKH PDUNHW YDOXH RI UHVLGHQWLDO SURSHUW\ DV GHVFULEHG LQ ������������I��
�L� ��� IRU WD[ \HDU �����
�LL� ��� IRU WD[ \HDU �����
�LLL� ��� IRU WD[ \HDU ����� DQG
�LY� ��� IRU WD[ \HDU ���� DQG VXFFHHGLQJ WD[ \HDUV� DQG
�DD� WKH IROORZLQJ SHUFHQWDJH RI WKH PDUNHW YDOXH RI FRPPHUFLDO SURSHUW\ DV GHVFULEHG LQ ������������J��
�L� ���� IRU WD[ \HDU �����
�LL� �� IRU WD[ \HDU �����
�LLL� ��� IRU WD[ \HDU ����� DQG
�LY� ��� IRU WD[ \HDU ���� DQG VXFFHHGLQJ WD[ \HDUV�
��� �D� )RU WKH SXUSRVHV RI VXEVHFWLRQ ����H�� WKH WHUP �LQVWLWXWLRQV RI SXUHO\ SXEOLF FKDULW\� LQFOXGHV DQ\

RUJDQL]DWLRQ WKDW PHHWV WKH IROORZLQJ UHTXLUHPHQWV�
�L� 7KH RUJDQL]DWLRQ TXDOLILHV DV D WD[�H[HPSW RUJDQL]DWLRQ XQGHU WKH SURYLVLRQV RI VHFWLRQ ����F�����

,QWHUQDO 5HYHQXH &RGH� DV DPHQGHG�
�LL� 7KH RUJDQL]DWLRQ DFFRPSOLVKHV LWV DFWLYLWLHV WKURXJK DEVROXWH JUDWXLW\ RU JUDQWV� +RZHYHU� WKH

RUJDQL]DWLRQ PD\ VROLFLW RU UDLVH IXQGV E\ WKH VDOH RI PHUFKDQGLVH� PHPEHUVKLSV� RU WLFNHWV WR SXEOLF SHUIRUPDQFHV
RU HQWHUWDLQPHQW RU E\ RWKHU VLPLODU W\SHV RI IXQGUDLVLQJ DFWLYLWLHV�

�E� )RU WKH SXUSRVHV RI VXEVHFWLRQ ����J�� WKH WHUP �SXEOLF PXVHXPV� DUW JDOOHULHV� ]RRV� DQG REVHUYDWRULHV�
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PHDQV JRYHUQPHQWDO HQWLWLHV RU QRQSURILW RUJDQL]DWLRQV ZKRVH SULQFLSDO SXUSRVH LV WR KROG SURSHUW\ IRU SXEOLF GLVSOD\

RU IRU XVH DV D PXVHXP� DUW JDOOHU\� ]RR� RU REVHUYDWRU\� 7KH H[HPSW SURSHUW\ LQFOXGHV DOO UHDO DQG SHUVRQDO SURSHUW\

UHDVRQDEO\ QHFHVVDU\ IRU XVH LQ FRQQHFWLRQ ZLWK WKH SXEOLF GLVSOD\ RU REVHUYDWRU\ XVH� 8QOHVV WKH SURSHUW\ LV OHDVHG

IRU D SURILW WR D JRYHUQPHQWDO HQWLW\ RU QRQSURILW RUJDQL]DWLRQ E\ DQ LQGLYLGXDO RU IRU�SURILW RUJDQL]DWLRQ� UHDO DQG

SHUVRQDO SURSHUW\ RZQHG E\ RWKHU SHUVRQV LV H[HPSW LI LW LV�

�L� DFWXDOO\ XVHG E\ WKH JRYHUQPHQWDO HQWLW\ RU QRQSURILW RUJDQL]DWLRQ DV D SDUW RI LWV SXEOLF GLVSOD\�

�LL� KHOG IRU IXWXUH GLVSOD\� RU

�LLL� XVHG WR KRXVH RU VWRUH D SXEOLF GLVSOD\�

��� 7KH IROORZLQJ SRUWLRQV RI WKH DSSUDLVHG YDOXH RI D FDSLWDO LQYHVWPHQW LQ D UHFRJQL]HG QRQIRVVLO IRUP

RI HQHUJ\ JHQHUDWLRQ RU ORZ HPLVVLRQ ZRRG RU ELRPDVV FRPEXVWLRQ GHYLFHV� DV GHILQHG LQ ���������� DUH H[HPSW
IURP WD[DWLRQ IRU D SHULRG RI �� \HDUV IROORZLQJ LQVWDOODWLRQ RI WKH SURSHUW\�

�D� ������� LQ WKH FDVH RI D VLQJOH�IDPLO\ UHVLGHQWLDO GZHOOLQJ�
�E� �������� LQ WKH FDVH RI D PXOWLIDPLO\ UHVLGHQWLDO GZHOOLQJ RU D QRQUHVLGHQWLDO VWUXFWXUH���

,QVHUW� �6HFWLRQ ���� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� &ODVVLILFDWLRQ DQG DSSUDLVDO �� JHQHUDO DQG XQLIRUP PHWKRGV� ��� ,W LV WKH GXW\ RI WKH

GHSDUWPHQW RI UHYHQXH WR LPSOHPHQW WKH SURYLVLRQV RI �������� WKURXJK �������� E\ SURYLGLQJ�

�D� IRU D JHQHUDO DQG XQLIRUP PHWKRG RI FODVVLI\LQJ ODQGV LQ WKH VWDWH IRU WKH SXUSRVH RI VHFXULQJ DQ

HTXLWDEOH DQG XQLIRUP EDVLV RI DVVHVVPHQW RI VDLG ODQGV IRU WD[DWLRQ SXUSRVHV�

�E� IRU D JHQHUDO DQG XQLIRUP PHWKRG RI DSSUDLVLQJ FLW\ DQG WRZQ ORWV�

�F� IRU D JHQHUDO DQG XQLIRUP PHWKRG RI DSSUDLVLQJ UXUDO DQG XUEDQ LPSURYHPHQWV�

�G� IRU D JHQHUDO DQG XQLIRUP PHWKRG RI DSSUDLVLQJ WLPEHUODQGV�

��� $OO ODQGV VKDOO PXVW EH FODVVLILHG DFFRUGLQJ WR WKHLU XVH RU XVHV DQG JUDGHG ZLWKLQ HDFK FODVV DFFRUGLQJ

WR VRLO DQG SURGXFWLYH FDSDFLW\� ,Q VXFK WKH FODVVLILFDWLRQ ZRUN� XVH VKDOO PXVW EH PDGH RI VRLO VXUYH\V DQG PDSV

DQG DOO RWKHU SHUWLQHQW DYDLODEOH LQIRUPDWLRQ�

��� $OO ODQGV PXVW EH FODVVLILHG E\ SDUFHOV RU VXEGLYLVLRQV QRW H[FHHGLQJ � VHFWLRQ HDFK� E\ WKH VHFWLRQV�

IUDFWLRQDO VHFWLRQV� RU ORWV RI DOO WUDFWV RI ODQG WKDW KDYH EHHQ VHFWLRQL]HG E\ WKH 8QLWHG 6WDWHV JRYHUQPHQW� RU E\

PHWHV DQG ERXQGV� ZKLFKHYHU \LHOGV D WUXH GHVFULSWLRQ RI WKH ODQG�

��� $OO DJULFXOWXUDO ODQGV PXVW EH FODVVLILHG DQG DSSUDLVHG DV DJULFXOWXUDO ODQGV ZLWKRXW UHJDUG WR WKH EHVW

DQG KLJKHVW YDOXH XVH RI DGMDFHQW RU QHLJKERULQJ ODQGV�

��� ,Q DQ\ SHULRGLF UHYDOXDWLRQ RI WD[DEOH SURSHUW\ FRPSOHWHG XQGHU WKH SURYLVLRQV RI �������� DIWHU -DQXDU\

�� ����� DOO SURSHUW\ FODVVLILHG LQ �������� PXVW EH DSSUDLVHG RQ WKH WD[DEOH SRUWLRQ RI LWV PDUNHW YDOXH LQ WKH VDPH

\HDU� 7KH GHSDUWPHQW VKDOO SXEOLVK D UXOH VSHFLI\LQJ WKH \HDU XVHG LQ WKH DSSUDLVDO�

��� $OO VHZDJH GLVSRVDO V\VWHPV DQG GRPHVWLF XVH ZDWHU VXSSO\ V\VWHPV RI DOO GZHOOLQJV PD\ QRW EH

DSSUDLVHG� DVVHVVHG� DQG WD[HG VHSDUDWHO\ IURP WKH ODQG� KRXVH� RU RWKHU LPSURYHPHQWV LQ ZKLFK WKH\ DUH ORFDWHG�

,Q QR HYHQW PD\ WKH VHZDJH GLVSRVDO RU GRPHVWLF ZDWHU VXSSO\ V\VWHPV EH LQFOXGHG WZLFH E\ LQFOXGLQJ WKHP LQ WKH

YDOXDWLRQ DQG DVVHVVLQJ WKHP VHSDUDWHO\���

,QVHUW� �6HFWLRQ ���� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� 3HULRGLF UHYDOXDWLRQ RI FHUWDLQ WD[DEOH SURSHUW\� ��� 7KH GHSDUWPHQW RI UHYHQXH VKDOO

DGPLQLVWHU DQG VXSHUYLVH D SURJUDP IRU WKH UHYDOXDWLRQ RI DOO WD[DEOH SURSHUW\ ZLWKLQ FODVVHV WKUHH� IRXU� DQG WHQ�

$OO RWKHU SURSHUW\ PXVW EH UHYDOXHG DQQXDOO\� 7KH UHYDOXDWLRQ RI FODVV WKUHH� IRXU� DQG WHQ SURSHUW\ LV FRPSOHWH RQ

'HFHPEHU ��� ����� 7KH DPRXQW RI WKH FKDQJH LQ YDOXDWLRQ IURP WKH ���� EDVH \HDU IRU HDFK SURSHUW\ LQ FODVVHV

WKUHH� IRXU� DQG WHQ PXVW EH SKDVHG LQ HDFK \HDU DW WKH UDWH RI �� ��� RI WKH WRWDO FKDQJH LQ YDOXDWLRQ IURP

'HFHPEHU ��� ����� WR WKH DSSURSULDWH SHUFHQWDJH RI WD[DEOH PDUNHW YDOXH IRU HDFK FODVV�

��� 7KH GHSDUWPHQW VKDOO YDOXH DQG SKDVH LQ WKH YDOXH RI QHZO\ FRQVWUXFWHG� UHPRGHOHG� RU UHFODVVLILHG

SURSHUW\ LQ D PDQQHU FRQVLVWHQW ZLWK WKH YDOXDWLRQ ZLWKLQ WKH VDPH FODVV DQG WKH YDOXHV HVWDEOLVKHG SXUVXDQW WR

VXEVHFWLRQ ���� 7KH GHSDUWPHQW VKDOO DGRSW UXOHV IRU GHWHUPLQLQJ WKH DVVHVVHG YDOXDWLRQ DQG SKDVHG�LQ YDOXH RI QHZ�

UHPRGHOHG� RU UHFODVVLILHG SURSHUW\ ZLWKLQ WKH VDPH FODVV�
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��� %HJLQQLQJ -DQXDU\ �� ���� ����� WKH GHSDUWPHQW RI UHYHQXH VKDOO DGPLQLVWHU DQG VXSHUYLVH D SURJUDP

IRU WKH UHYDOXDWLRQ RI DOO WD[DEOH SURSHUW\ ZLWKLQ FODVVHV WKUHH� IRXU� DQG WHQ� $ FRPSUHKHQVLYH ZULWWHQ UHDSSUDLVDO

SODQ PXVW EH SURPXOJDWHG E\ WKH GHSDUWPHQW� 7KH UHDSSUDLVDO SODQ DGRSWHG PXVW SURYLGH WKDW DOO FODVV WKUHH� IRXU�

DQG WHQ SURSHUW\ LQ HDFK FRXQW\ LV UHYDOXHG E\ -DQXDU\ �� ���� ����� DQG HDFK VXFFHHGLQJ � � \HDUV� 7KH UHVXOWLQJ

YDOXDWLRQ FKDQJHV PXVW EH SKDVHG LQ IRU HDFK \HDU XQWLO WKH QH[W UHDSSUDLVDO� ,I D SHUFHQWDJH RI FKDQJH IRU HDFK \HDU

LV QRW HVWDEOLVKHG� WKHQ WKH SHUFHQWDJH RI SKDVHLQ IRU HDFK \HDU LV ������� 7KH GHSDUWPHQW VKDOO IXUQLVK D FRS\ RI

WKH SODQ DQG DOO DPHQGPHQWV WR WKH SODQ WR WKH ERDUG RI FRXQW\ FRPPLVVLRQHUV RI HDFK FRXQW\���

5HQXPEHU� VXEVHTXHQW VHFWLRQV

��� 3DJH ��� OLQH ���

,QVHUW� �6HFWLRQ ���� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� $VVHVVPHQW �� PDUNHW YDOXH VWDQGDUG �� H[FHSWLRQV� ��� $OO WD[DEOH SURSHUW\ PXVW EH DVVHVVHG

DW ���� RI LWV PDUNHW YDOXH H[FHSW DV RWKHUZLVH SURYLGHG�

��� �D� 0DUNHW YDOXH LV WKH YDOXH DW ZKLFK SURSHUW\ ZRXOG FKDQJH KDQGV EHWZHHQ D ZLOOLQJ EX\HU DQG D

ZLOOLQJ VHOOHU� QHLWKHU EHLQJ XQGHU DQ\ FRPSXOVLRQ WR EX\ RU WR VHOO DQG ERWK KDYLQJ UHDVRQDEOH NQRZOHGJH RI UHOHYDQW

IDFWV�

�E� ,I WKH GHSDUWPHQW XVHV FRQVWUXFWLRQ FRVW DV RQH DSSUR[LPDWLRQ RI PDUNHW YDOXH� WKH GHSDUWPHQW VKDOO IXOO\

FRQVLGHU UHGXFWLRQ LQ YDOXH FDXVHG E\ GHSUHFLDWLRQ� ZKHWKHU WKURXJK SK\VLFDO GHSUHFLDWLRQ� IXQFWLRQDO REVROHVFHQFH�

RU HFRQRPLF REVROHVFHQFH�

�F� ([FHSW DV SURYLGHG LQ VXEVHFWLRQ ���� WKH PDUNHW YDOXH RI VSHFLDO PRELOH HTXLSPHQW DQG DJULFXOWXUDO

WRROV� LPSOHPHQWV� DQG PDFKLQHU\ LV WKH DYHUDJH ZKROHVDOH YDOXH VKRZQ LQ QDWLRQDO DSSUDLVDO JXLGHV DQG PDQXDOV

RU WKH YDOXH EHIRUH UHFRQGLWLRQLQJ DQG SURILW PDUJLQ� 7KH GHSDUWPHQW VKDOO SUHSDUH YDOXDWLRQ VFKHGXOHV VKRZLQJ WKH

DYHUDJH ZKROHVDOH YDOXH ZKHQ D QDWLRQDO DSSUDLVDO JXLGH GRHV QRW H[LVW�

��� 7KH GHSDUWPHQW PD\ QRW DGRSW D ORZHU RU GLIIHUHQW VWDQGDUG RI YDOXH IURP PDUNHW YDOXH LQ PDNLQJ WKH

RIILFLDO DVVHVVPHQW DQG DSSUDLVDO RI WKH YDOXH RI SURSHUW\� H[FHSW�

�D� WKH ZKROHVDOH YDOXH IRU DJULFXOWXUDO LPSOHPHQWV DQG PDFKLQHU\ LV WKH DYHUDJH ZKROHVDOH YDOXH FDWHJRU\

DV VKRZQ LQ *XLGHV ����� 1RUWKZHVW 5HJLRQ 2IILFLDO *XLGH� SXEOLVKHG E\ WKH 1RUWK $PHULFDQ HTXLSPHQW GHDOHUV

DVVRFLDWLRQ� 6W� /RXLV� 0LVVRXUL� ,I WKH JXLGH RU WKH DYHUDJH ZKROHVDOH YDOXH FDWHJRU\ LV XQDYDLODEOH� WKH GHSDUWPHQW

VKDOO XVH D FRPSDUDEOH SXEOLFDWLRQ RU ZKROHVDOH YDOXH FDWHJRU\�

�E� IRU DJULFXOWXUDO LPSOHPHQWV DQG PDFKLQHU\ QRW OLVWHG LQ DQ RIILFLDO JXLGH� WKH GHSDUWPHQW VKDOO SUHSDUH

D VXSSOHPHQWDO PDQXDO LQ ZKLFK WKH YDOXHV UHIOHFW WKH VDPH GHSUHFLDWLRQ DV WKRVH IRXQG LQ WKH RIILFLDO JXLGH� DQG

�F� DV RWKHUZLVH DXWKRUL]HG LQ 7LWOHV �� DQG ���

��� )RU SXUSRVHV RI WD[DWLRQ� DVVHVVHG YDOXH LV WKH VDPH DV DSSUDLVHG YDOXH�

��� 7KH WD[DEOH YDOXH IRU DOO SURSHUW\ LV WKH SHUFHQWDJH RI PDUNHW RU DVVHVVHG YDOXH HVWDEOLVKHG IRU HDFK

FODVV RI SURSHUW\�

��� 7KH DVVHVVHG YDOXH RI SURSHUWLHV LQ �������� WKURXJK �������� �������� DQG �������� LV DV IROORZV�

�D� 3URSHUWLHV LQ ��������� XQGHU FODVV RQH� DUH DVVHVVHG DW ���� RI WKH DQQXDO QHW SURFHHGV DIWHU GHGXFWLQJ

WKH H[SHQVHV VSHFLILHG DQG DOORZHG E\ ��������� RU� LI DSSOLFDEOH� DV SURYLGHG LQ ���������� ���������� ����������

RU ����������

�E� 3URSHUWLHV LQ ��������� XQGHU FODVV WZR� DUH DVVHVVHG DW ���� RI WKH DQQXDO JURVV SURFHHGV�

�F� 3URSHUWLHV LQ ��������� XQGHU FODVV WKUHH� DUH DVVHVVHG DW ���� RI WKH SURGXFWLYH FDSDFLW\ RI WKH ODQGV

ZKHQ YDOXHG IRU DJULFXOWXUDO SXUSRVHV� $OO ODQGV WKDW PHHW WKH TXDOLILFDWLRQV RI �������� DUH YDOXHG DV DJULFXOWXUDO

ODQGV IRU WD[ SXUSRVHV�

�G� 3URSHUWLHV LQ ��������� XQGHU FODVV IRXU� DUH DVVHVVHG DW ���� RI PDUNHW YDOXH PLQXV DQ\ SRUWLRQ RI

PDUNHW YDOXH WKDW LV H[HPSW IURP WD[DWLRQ XQGHU ������������]� DQG ����DD��

�G��H� 3URSHUWLHV LQ ��������� XQGHU FODVV WHQ� DUH DVVHVVHG DW ���� RI WKH IRUHVW SURGXFWLYLW\ YDOXH RI WKH

ODQG ZKHQ YDOXHG DV IRUHVW ODQG�

��� /DQG DQG WKH LPSURYHPHQWV RQ WKH ODQG DUH VHSDUDWHO\ DVVHVVHG ZKHQ DQ\ RI WKH IROORZLQJ FRQGLWLRQV

RFFXU�
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�D� RZQHUVKLS RI WKH LPSURYHPHQWV LV GLIIHUHQW IURP RZQHUVKLS RI WKH ODQG�

�E� WKH WD[SD\HU PDNHV D ZULWWHQ UHTXHVW� RU

�F� WKH ODQG LV RXWVLGH DQ LQFRUSRUDWHG FLW\ RU WRZQ���

5HQXPEHU� VXEVHTXHQW VHFWLRQV

��� 3DJH ��� OLQH �� WKURXJK SDJH ��� OLQH ���

6WULNH� VHFWLRQ ��� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VHFWLRQV

��� 3DJH ���� OLQH �� WKURXJK SDJH ���� OLQH ���

6WULNH� VHFWLRQV ��� WKURXJK ��� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VHFWLRQV

��� 3DJH ���� OLQH �� WKURXJK SDJH ���� OLQH ��

6WULNH� VHFWLRQV ��� WKURXJK ��� LQ WKHLU HQWLUHW\

5HQXPEHU� VXEVHTXHQW VHFWLRQV

��� 3DJH ���� OLQH ���

,QVHUW� �6HFWLRQ ���� 6HFWLRQ �� 6HQDWH %LOO 1R� ��� ����� LV DPHQGHG WR UHDG�

�6HFWLRQ �� 7D[ OHY\ IRU XQLYHUVLW\ V\VWHP� 6XEMHFW WR WKH SURYLVLRQV RI ��������� DQG >VHFWLRQ �@� WKHUH LV OHYLHG

XSRQ WKH WD[DEOH YDOXH RI DOO UHDO HVWDWH DQG SHUVRQDO SURSHUW\ VXEMHFW WR WD[DWLRQ LQ WKH VWDWH RI 0RQWDQD � PLOOV RU

VR PXFK RI � PLOOV DV LV QHFHVVDU\ WR UDLVH WKH DPRXQW DSSURSULDWHG E\ WKH OHJLVODWXUH IURP WKH VWDWH VSHFLDO UHYHQXH

IXQG IRU WKH VXSSRUW� PDLQWHQDQFH� DQG LPSURYHPHQW RI WKH 0RQWDQD XQLYHUVLW\ V\VWHP� DV SURYLGHG LQ UHIHUHQGXP

PHDVXUH 1R� ���� SDVVHG E\ D YRWH RI WKH SHRSOH DW WKH JHQHUDO HOHFWLRQ KHOG 1RYHPEHU �� ����� 7KH IXQGV UDLVHG

IURP WKH OHY\ PXVW EH GHSRVLWHG LQ WKH VWDWH VSHFLDO UHYHQXH IXQG���

5HQXPEHU� VXEVHTXHQW VHFWLRQV

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ��

)ROORZLQJ� �6(&7,216�

,QVHUW� ������������

)ROORZLQJ� ������������

,QVHUW� ���

�� 3DJH �� OLQH ���

,QVHUW� �6HFWLRQ �� 6HFWLRQ ���������� 0&$� LV DPHQGHG WR UHDG�

����������� 5HVLGHQWLDO SURSHUW\ WD[ FUHGLW IRU HOGHUO\ �� GHILQLWLRQV� $V XVHG LQ ��������� WKURXJK

���������� WKH IROORZLQJ GHILQLWLRQV DSSO\�

��� �&ODLP SHULRG� PHDQV WKH WD[ \HDU IRU LQGLYLGXDOV UHTXLUHG WR ILOH0RQWDQD LQGLYLGXDO LQFRPH WD[ UHWXUQV

DQG WKH FDOHQGDU \HDU IRU LQGLYLGXDOV QRW UHTXLUHG WR ILOH UHWXUQV�

��� �&ODLPDQW� PHDQV D SHUVRQ ZKR LV HOLJLEOH WR ILOH D FODLP XQGHU ����������

��� �'HSDUWPHQW� PHDQV WKH GHSDUWPHQW RI UHYHQXH�

��� �*URVV KRXVHKROG LQFRPH� PHDQV DOO LQFRPH UHFHLYHG E\ DOO LQGLYLGXDOV RI D KRXVHKROG ZKLOH WKH\ DUH

PHPEHUV RI WKH KRXVHKROG�

��� �*URVV UHQW� PHDQV WKH WRWDO UHQW LQ FDVK RU LWV HTXLYDOHQW DFWXDOO\ SDLG GXULQJ WKH FODLP SHULRG E\ WKH

UHQWHU RU OHVVHH IRU WKH ULJKW RI RFFXSDQF\ RI WKH KRPHVWHDG SXUVXDQW WR DQ DUP
V�OHQJWK WUDQVDFWLRQ ZLWK WKH ODQGORUG�



6(1$7( -2851$/

6,;7<�6(9(17+ /(*,6/$7,9( '$< � 0$5&+ ��� ����

67$7( ,17(51(7�%%6 &23< ����

��� �+RPHVWHDG� PHDQV�

�D� D VLQJOH�IDPLO\ GZHOOLQJ RU XQLW RI D PXOWLSOH�XQLW GZHOOLQJ WKDW LV VXEMHFW WR SURSHUW\ WD[HV LQ 0RQWDQD

DQG DV PXFK RI WKH VXUURXQGLQJ ODQG� EXW QRW LQ H[FHVV RI � DFUH� DV LV UHDVRQDEO\ QHFHVVDU\ IRU LWV XVH DV D GZHOOLQJ�

RU

�E� D VLQJOH�IDPLO\ GZHOOLQJ RU XQLW RI D PXOWLSOH�XQLW GZHOOLQJ WKDW LV UHQWHG IURP D FRXQW\ RU PXQLFLSDO

KRXVLQJ DXWKRULW\ DV SURYLGHG LQ 7LWOH �� FKDSWHU ���
��� �+RXVHKROG� PHDQV DQ DVVRFLDWLRQ RI SHUVRQV ZKR OLYH LQ WKH VDPH GZHOOLQJ� VKDULQJ LWV IXUQLVKLQJV�

IDFLOLWLHV� DFFRPPRGDWLRQV� DQG H[SHQVHV� 7KH WHUP GRHV QRW LQFOXGH ERQD ILGH OHVVHHV� WHQDQWV� RU URRPHUV DQG
ERDUGHUV RQ FRQWUDFW�

��� �+RXVHKROG LQFRPH� PHDQV WKH DPRXQW REWDLQHG E\ VXEWUDFWLQJ ������ IURP JURVV KRXVHKROG LQFRPH�
��� �,QFRPH� PHDQV IHGHUDO DGMXVWHG JURVV LQFRPH� ZLWKRXW UHJDUG WR ORVV� DV WKDW TXDQWLW\ LV GHILQHG LQ

WKH ,QWHUQDO 5HYHQXH &RGH RI WKH 8QLWHG 6WDWHV� SOXV DOO QRQWD[DEOH WKH IROORZLQJ LQFRPH WR WKH H[WHQW LW ZDV QRW
LQFOXGHG LQ GHWHUPLQLQJ IHGHUDO DGMXVWHG JURVV LQFRPH� LQFOXGLQJ EXW QRW OLPLWHG WR�

�D� WKH JURVV DPRXQW RI DQ\ SHQVLRQ RU DQQXLW\� LQFOXGLQJ 5DLOURDG 5HWLUHPHQW $FW EHQHILWV DQG YHWHUDQV

GLVDELOLW\ EHQHILWV�

�E� WKH DPRXQW RI FDSLWDO JDLQV H[FOXGHG IURP DGMXVWHG JURVV LQFRPH�
�F� DOLPRQ\�
�G� VXSSRUW PRQH\�
�H� QRQWD[DEOH VWULNH EHQHILWV�
�I� FDVK SXEOLF DVVLVWDQFH DQG UHOLHI�
�J� SD\PHQWV DQG LQWHUHVW RQ IHGHUDO� VWDWH� FRXQW\� DQG PXQLFLSDO ERQGV� DQG
�K� DOO SD\PHQWV UHFHLYHG XQGHU IHGHUDO VRFLDO VHFXULW\ H[FHSW VRFLDO VHFXULW\ LQFRPH SDLG GLUHFWO\ WR D

QXUVLQJ KRPH� DQG
�L� SURFHHGV IURP WKH VDOH RU RWKHU WUDQVIHU RI D FDSLWDO DVVHW� WKH JDLQ RQ ZKLFK ZDV QRW UHFRJQL]HG�

UHPDLQLQJ DIWHU VXEWUDFWLQJ WKH IROORZLQJ�
�$� WKH SURSHUW\
V DGMXVWHG EDVLV�
�%� SD\PHQW RI DQ\ LQGHEWHGQHVV HQFXPEHULQJ WKH SURSHUW\� DQG
�&� WKH FRVWV RI VDOH�
���� �3URSHUW\ WD[ ELOOHG� PHDQV WD[HV OHYLHG DJDLQVW WKH KRPHVWHDG� LQFOXGLQJ VSHFLDO DVVHVVPHQWV DQG IHHV

EXW H[FOXGLQJ SHQDOWLHV RU LQWHUHVW GXULQJ WKH FODLP SHULRG�
���� �5HQW�HTXLYDOHQW WD[ SDLG� PHDQV ��� RI WKH JURVV UHQW���

5HQXPEHU� VXEVHTXHQW VHFWLRQV

�� 3DJH �� OLQH ���
6WULNH� �����
,QVHUW� �����

�� 3DJH �� OLQH ���
6WULNH� �����
,QVHUW� �����

�� 3DJH �� OLQH ���
6WULNH� �����
,QVHUW� �����

�� 3DJH �� OLQH ��
6WULNH� �����
,QVHUW� �����
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$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

6% ���� GR SDVV� 5HSRUW DGRSWHG�

0(66$*(6 )520 7+( *29(5125

0DUFK ��� ����

7KH +RQRUDEOH %UXFH &ULSSHQ

3UHVLGHQW RI WKH 6HQDWH

6WDWH &DSLWRO

+HOHQD� 0RQWDQD �����

'HDU 6HQDWRU &ULSSHQ�

3OHDVH EH LQIRUPHG WKDW , KDYH VLJQHG 6HQDWH %LOO �� VSRQVRUHG E\ 6HQDWRU 0� +DOOLJDQ� 6HQDWH %LOO �� VSRQVRUHG

E\ 6HQDWRU 6� 6WDQJ� 6HQDWH %LOO ��� VSRQVRUHG E\ 6HQDWRU /\QFK HW DO�� 6HQDWH %LOO ��� VSRQVRUHG E\ 6HQDWRU

%HUU\� 6HQDWH %LOO ��� VSRQVRUHG E\ 6HQDWRU *� -HUJHVRQ HW DO�� DQG 6HQDWH %LOO ��� VSRQVRUHG E\ 6HQDWRU -� 7HVWHU

HW DO� RQ 0DUFK ��� �����

6LQFHUHO\�

0$5& 5$&,&27

*RYHUQRU

027,216

6% ��� � 6HQDWRU *� -HUJHVRQ PRYHG WKDW 6% ��� EH WDNHQ IURP WKH FRPPLWWHH RQ 7D[DWLRQ� SULQWHG DQG SODFHG RQ

WKH VHFRQG UHDGLQJ ERDUG WKH VL[W\�HLJKWK OHJLVODWLYH GD\� 0DUFK ��� ����� 6% ��� LV D FRQVWLWXWLRQDO DPHQGPHQW

FRQFHUQLQJ KRZ WKH OHJLVODWXUH GHDOV ZLWK WD[HV� 0RWLRQ FDUULHG�

+% ��� � 6HQDWRU &� &KULVWLDHQV PRYHG WKDW +% ��� EH WDNHQ IURP WKH VHFRQG UHDGLQJ ERDUG WKLV OHJLVODWLYH GD\ DQG

UHUHIHUUHG WR WKH FRPPLWWHH RQ )LQDQFH DQG &ODLPV� DV WKH ILVFDO QRWH LV VXEVWDQWLDO DQG KH ZRXOG OLNH DQ H[SODQDWLRQ

IURP WKH GHSDUWPHQW� 0RWLRQ FDUULHG�

7+,5' 5($',1* 2) %,//6

7KH IROORZLQJ ELOOV KDYLQJ EHHQ UHDG WKUHH VHYHUDO WLPHV� WLWOH DQG KLVWRU\ DJUHHG WR� ZHUH GLVSRVHG RI LQ WKH

IROORZLQJ PDQQHU�

6% ��� DV DPHQGHG E\ WKH +RXVH� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��
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1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+-5 �� FRQFXUUHG LQ DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

6(&21' 5($',1* 2) %,//6

�&200,77(( 2) 7+( :+2/(�

6HQDWRU +DUS PRYHG WKH 6HQDWH UHVROYH LWVHOI LQWR D &RPPLWWHH RI WKH :KROH IRU FRQVLGHUDWLRQ RI EXVLQHVV RQ VHFRQG

UHDGLQJ� 0RWLRQ FDUULHG� 6HQDWRU +ROGHQ LQ WKH FKDLU�

0U� 3UHVLGHQW� :H� \RXU &RPPLWWHH RI WKH :KROH� KDYLQJ KDG XQGHU FRQVLGHUDWLRQ EXVLQHVV RQ VHFRQG UHDGLQJ�

UHFRPPHQG DV IROORZV�

6% ��� � 6HQDWRU :DWHUPDQ VSRNH RQ 6% ���� DQG WKHQ WKH FRPPLWWHH UHYHUWHG WR WKH ERG\ RI WKH ELOO IRU

DPHQGPHQWV�

6% ��� � 6HQDWRU 0� :DWHUPDQ PRYHG 6% ���� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 7LWOH� OLQH ��

)ROORZLQJ� �$87+25,7<��

,QVHUW� �3529,',1* 58/(0$.,1* $87+25,7<��

�� 7LWOH� OLQH ��

)ROORZLQJ� ���

,QVHUW� �3(1$/7,(6 $1'�
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�� 3DJH �� OLQH ���

3DJH �� OLQH ���

3DJH �� OLQH ���

3DJH �� OLQH ���

3DJH �� OLQH ��

3DJH ��� OLQH ��

3DJH ��� OLQH ���

3DJH ��� OLQH ���

3DJH ��� OLQH ��

6WULNH� ���� RU ����

,QVHUW� ����

�� 3DJH �� OLQH ���

6WULNH� �����

,QVHUW� �����

�� 3DJH �� OLQH ���

3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ���

�� 3DJH �� OLQH ��

)ROORZLQJ� WKH ILUVW �7+(�

,QVHUW� �FKDULWDEOH�

�� 3DJH �� OLQH ���

)ROORZLQJ� �HQWLWLHV��

,QVHUW� ��E� ZKHWKHU WKH SURFHHGV RI WKH SURSRVHG QRQSURILW KHDOWKFDUH FRQYHUVLRQ WUDQVDFWLRQ ZLOO EH XVHG

FRQVLVWHQWO\ ZLWK WKH WUXVW XQGHU ZKLFK WKH DVVHWV DUH KHOG E\ WKH QRQSURILW KHDOWKFDUH HQWLW\��

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

�� 3DJH �� OLQH ���

6WULNH� �$1'�

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ��

�H� ZKHWKHU KHDOWKFDUH SURYLGHUV ZLOO EH RIIHUHG WKH RSSRUWXQLW\ WR LQYHVW RU RZQ DQ LQWHUHVW LQ WKH DFTXLULQJ

HQWLW\ RU D UHODWHG SDUW\ DQG ZKHWKHU SURFHGXUHV RU VDIHJXDUGV DUH LQ SODFH WR DYRLG D FRQIOLFW RI LQWHUHVW LQ SDWLHQW

UHIHUUDOV� DQG

�I� DQ\ RWKHU FULWHULD WKDW WKH DWWRUQH\ JHQHUDO FRQVLGHUV QHFHVVDU\ WR GHWHUPLQH ZKHWKHU WKH QRQSURILW

KHDOWKFDUH HQWLW\ ZLOO UHFHLYH IXOO DQG IDLU PDUNHW YDOXH IRU WKH DVVHWV WKDW DUH LQWHQGHG WR EH WUDQVIHUUHG� DV UHTXLUHG

LQ UXOHV DGRSWHG E\ WKH DWWRUQH\ JHQHUDO XQGHU >VHFWLRQ �@��

��� 3DJH �� OLQH ���

,QVHUW� �1(:6(&7,21� 6HFWLRQ �� 5XOHPDNLQJ DXWKRULW\�7KH DWWRUQH\ JHQHUDO PD\ DGRSW DGPLQLVWUDWLYH UXOHV

WKDW DUH FRQVLGHUHG DSSURSULDWH DQG PD\ HVWDEOLVK SURWRFROV E\ UXOH WKDW DUH QHFHVVDU\ WR LPSOHPHQW >VHFWLRQV �

WKURXJK ��@� 7KH UXOHV PXVW LQFOXGH EXW DUH QRW OLPLWHG WR�

��� VSHFLI\LQJ WKH IRUP DQG FRQWHQW RI WKH ZULWWHQ QRWLFH� UHTXLUHG GRFXPHQWV� DQG VXSSOHPHQWDO
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LQIRUPDWLRQ�

��� GHYHORSLQJ SURFHGXUHV XQGHU ZKLFK LQIRUPDWLRQ PD\ EH FRQVLGHUHG SURSULHWDU\ EXVLQHVV LQIRUPDWLRQ

RU WUDGH VHFUHWV� DQG

��� GHWHUPLQLQJ WKH VFRSH DQG ZRUN SURGXFW UHTXLUHG WR EH SHUIRUPHG E\ DQ H[SHUW RU FRQVXOWDQW UHWDLQHG

IRU VHUYLFHV RQ EHKDOI RI WKH DWWRUQH\ JHQHUDO SXUVXDQW WR >VHFWLRQ �@��

5HQXPEHU� VXEVHTXHQW VHFWLRQV

��� 3DJH �� OLQH ���

6WULNH� �5(0(',(6�

,QVHUW� �3HQDOWLHV �� UHPHGLHV��

��� 3DJH �� OLQH ���

)ROORZLQJ� ���@��

,QVHUW� � ��� 7KH DWWRUQH\ JHQHUDO PD\ LQLWLDWH SURFHHGLQJV DJDLQVW DQ\ SHUVRQ WR UHFRYHU IURP WKH SHUVRQ

DQ\ FKDULWDEOH DVVHWV KHOG E\ WKH SHUVRQ DV D UHVXOW RI LPSURSHU LQXUHPHQW FUHDWHG E\ D WUDQVDFWLRQ VXEMHFW

WR >VHFWLRQV � WKURXJK ��@� ,Q DQ DFWLRQ XQGHU WKLV VXEVHFWLRQ� LQ DGGLWLRQ WR UHFRYHU\ RI DQ\ FKDULWDEOH

DVVHWV KHOG DV D UHVXOW RI SULYDWH LQXUHPHQW� WKH FRXUW PD\ LPSRVH D FLYLO SHQDOW\ DJDLQVW D PHPEHU RI D

JRYHUQLQJ ERDUG� DQ RIILFHU� RU DQ HPSOR\HH RI D QRQSURILW IRU XS WR WZLFH WKH DPRXQW RI DQ\ SULYDWH

LQXUHPHQW UHFHLYHG E\ WKH PHPEHU RI WKH JRYHUQLQJ ERDUG� RIILFHU� RU HPSOR\HH DV D UHVXOW RI D ZLOOIXO

YLRODWLRQ RI >VHFWLRQV � WKURXJK ��@ RU D ZLOOIXO YLRODWLRQ RI D GXW\ LPSRVHG E\ ����������� RU ������������

,W LV D GHIHQVH WR OLDELOLW\ IRU WKH SHQDOW\ SURYLGHG LQ WKLV VHFWLRQ WKDW WKH PHPEHU RI WKH JRYHUQLQJ ERDUG�

RIILFHU� RU HPSOR\HH RI WKH QRQSURILW SDUWLFLSDWHG LQ WKH WUDQVDFWLRQ LQ WKH UHDVRQDEOH H[HUFLVH RI EXVLQHVV

MXGJHPHQW RU WKDW WKH WUDQVDFWLRQ ZDV DSSURYHG XQGHU ����������� RU �����

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

��� 3DJH �� OLQH ���

)ROORZLQJ� �DQG�

,QVHUW� �SHQDOWLHV DQG�

��� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� VHFWLRQ �� LQ LWV HQWLUHW\

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� -XGLFLDO UHYLHZ� $ SDUW\ WR D QRQSURILW KHDOWKFDUH FRQYHUVLRQ WUDQVDFWLRQ

PD\ DSSHDO� LQ WKH PDQQHU SURYLGHG LQ 7LWOH �� FKDSWHU �� SDUW �� D ILQDO GHFLVLRQ E\ WKH DWWRUQH\ JHQHUDO GLVDSSURYLQJ

RU DSSURYLQJ ZLWK FRQGLWLRQV D QRQSURILW KHDOWKFDUH FRQYHUVLRQ WUDQVDFWLRQ��

5HQXPEHU� VXEVHTXHQW VHFWLRQV

$PHQGPHQW IDLOHG DV IROORZV�

<HDV�%DUWOHWW� &KULVWLDHQV� &RFFKLDUHOOD� 'RKHUW\� (FN� (OOLQJVRQ� )UDQNOLQ� +DOOLJDQ� -HUJHVRQ�0F&DUWK\� 1HOVRQ�

5RXVK� 6WDQJ� 7HVWHU� :DWHUPDQ�

7RWDO ��

1D\V� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� *URVILHOG�

+DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F1XWW� 0LOOHU� 0RKO� 6KHD� 6SUDJXH�

6Z\VJRRG� 7D\ORU� 7KRPDV� 7RHZV� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 0HVDURV�

7RWDO �
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([FXVHG� 1RQH�

7RWDO �

6% ��� � 6HQDWRU &KULVWLDHQV PRYHG 6% ���� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 3DJH �� OLQH ���

6WULNH� �����

,QVHUW� �����

$PHQGPHQW IDLOHG DV IROORZV�

<HDV� %DUWOHWW� &KULVWLDHQV� &RFFKLDUHOOD� 'RKHUW\� (FN� (OOLQJVRQ� )UDQNOLQ� +DOOLJDQ� -HUJHVRQ�0F&DUWK\� 1HOVRQ�

5RXVK� 6WDQJ� 7HVWHU� :DWHUPDQ�

7RWDO ��

1D\V� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� *URVILHOG�

+DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 6KHD�

6SUDJXH� 6Z\VJRRG� 7D\ORU� 7KRPDV� 7RHZV� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

6% ��� � 6HQDWRU 0� :DWHUPDQ PRYHG 6% ��� GR SDVV� 0RWLRQ IDLOHG DV IROORZV�

<HDV� %DUWOHWW� &KULVWLDHQV� 'RKHUW\� (FN� )UDQNOLQ� *ULPHV� *URVILHOG� +DOOLJDQ� -HUJHVRQ� /\QFK� 0F&DUWK\�

1HOVRQ� 5RXVK� 6KHD� 6WDQJ� 7HVWHU� :DWHUPDQ� :LOVRQ�

7RWDO ��

1D\V� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLQJVRQ� (OOLV�

*ODVHU� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� .HDWLQJ� .HHQDQ� 0DKOXP� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO�

6SUDJXH� 6Z\VJRRG� 7D\ORU� 7KRPDV� 7RHZV� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

6% ��� � 6HQDWRU )� 7KRPDV PRYHG WKDW 6% ��� EH LQGHILQLWHO\ SRVWSRQHG� 0RWLRQ FDUULHG DV IROORZV�

<HDV� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� *URVILHOG�

+DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� .HDWLQJ� .HHQDQ� 0DKOXP� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 6SUDJXH�

6Z\VJRRG� 7D\ORU� 7KRPDV� 7RHZV� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��
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1D\V�%DUWOHWW� &KULVWLDHQV� &RFFKLDUHOOD� 'RKHUW\� (FN� (OOLQJVRQ� )UDQNOLQ� +DOOLJDQ� -HUJHVRQ� /\QFK�0F&DUWK\�

1HOVRQ� 5RXVK� 6KHD� 6WDQJ� 7HVWHU� :DWHUPDQ� :LOVRQ�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ��� � 6HQDWRU '� *ULPHV PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

6HQDWRU &ULSSHQ PRYHG WKDW +RXVH $PHQGPHQWV WR 6HQDWH %LOOV RQ WKH VHFRQG UHDGLQJ ERDUG WKLV GD\ EH SODFHG

EHORZ +-5 � RQ WKH VHFRQG UHDGLQJ ERDUG� 0RWLRQ FDUULHG�

6HQDWRU *URVILHOG H[FXVHG DW WKLV WLPH�

6% ��� � 6HQDWRU .� 0HVDURV PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU 7� %HFN PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU *� 'HYOLQ PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6-5 �� � 6HQDWRU *� -HUJHVRQ PRYHG 6-5 ��� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 3DJH �� OLQH ���

6WULNH� �DQG�

�� 3DJH �� OLQH ���

)ROORZLQJ� �ORFDWHG�

,QVHUW� �� DQG ��� D SLORW SURMHFW HVWDEOLVKLQJ D V\VWHP RI YRXFKHUV IRU VWXGHQWV WR JLYH WR WKH IDFXOW\ RI WKHLU FKRLFH

DW WKH 8QLYHUVLW\ RI 0RQWDQD�0LVVRXOD 6FKRRO RI /DZ�

$PHQGPHQW DGRSWHG ZLWK 6HQDWRU %DUWOHWW YRWLQJ QD\�

6-5 �� � 6HQDWRU .� 0LOOHU PRYHG 6-5 ��� DV DPHQGHG� EH DGRSWHG� 0RWLRQ FDUULHG DV IROORZV�

<HDV� %HFN� %HUU\� &KULVWLDHQV� &ROH� &ULVPRUH� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ULPHV� +DOOLJDQ�

+DUJURYH� +DUS� +ROGHQ� -DEV� .HDWLQJ� /\QFK� 0DKOXP� 0HVDURV� 0LOOHU� 5RXVK� 6SUDJXH� 6Z\VJRRG� 7KRPDV�

7RHZV� :HOOV� :LOVRQ�

7RWDO ��

1D\V� %DUWOHWW� %LVKRS� %RKOLQJHU� &RFFKLDUHOOD� 'H3UDWX� 'HYOLQ� 'RKHUW\� +HUWHO� -HUJHVRQ� .HHQDQ� 0F1XWW�

0RKO� 1HOVRQ� 6KHD� 6WDQJ� 7D\ORU� 7HVWHU� :DWHUPDQ� 0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� *ODVHU� 0F&DUWK\�

7RWDO �
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([FXVHG� *URVILHOG�

7RWDO �

+% �� � 6HQDWRU '� *ULPHV PRYHG +% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU '� %HUU\ PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG ZLWK 6HQDWRU :HOOV YRWLQJ QD\�

+% ��� � 6HQDWRU 6� 'RKHUW\ PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU $� %LVKRS PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU %� 0F&DUWK\ PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG ZLWK 6HQDWRUV *ULPHV DQG 0RKO

YRWLQJ QD\�

+% ��� � 6HQDWRU %� 0F&DUWK\ PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU 7� %HFN PRYHG FRQVLGHUDWLRQ RI +% ��� EH SDVVHG IRU WKH GD\� 0RWLRQ FDUULHG�

+% ��� � 6HQDWRU )� 7KRPDV PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

6HQDWRU *URVILHOG SUHVHQW DW WKLV WLPH�

+-5 � � 6HQDWRU -� :HOOV PRYHG +-5 � EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

<HDV� %HFN� %HUU\� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� *URVILHOG� +DUJURYH� +DUS�

+HUWHO� +ROGHQ� -DEV� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 6SUDJXH� 6Z\VJRRG�

7D\ORU� 7KRPDV� 7RHZV� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V�%DUWOHWW� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� 'RKHUW\� (FN� (OOLQJVRQ� )UDQNOLQ� +DOOLJDQ� -HUJHVRQ�

0F&DUWK\� 1HOVRQ� 5RXVK� 6KHD� 6WDQJ� 7HVWHU� :DWHUPDQ�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% �� � 6HQDWRU &ULSSHQ PRYHG FRQVLGHUDWLRQ RI +% �� EH SDVVHG IRU WKH GD\� 0RWLRQ FDUULHG�

6% �� � +RXVH $PHQGPHQWV � 6HQDWRU /� 1HOVRQ PRYHG +RXVH DPHQGPHQWV WR 6% �� EH FRQFXUUHG LQ� 0RWLRQ

FDUULHG XQDQLPRXVO\�

6% �� � +RXVH $PHQGPHQWV � 6HQDWRU /� 1HOVRQ PRYHG +RXVH DPHQGPHQWV WR 6% �� EH FRQFXUUHG LQ� 0RWLRQ

FDUULHG XQDQLPRXVO\�

6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU 7� %HFN PRYHG +RXVH DPHQGPHQWV WR 6% ��� EH FRQFXUUHG LQ� 0RWLRQ

FDUULHG XQDQLPRXVO\�
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6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU *� 5RXVK PRYHG +RXVH DPHQGPHQWV WR 6% ��� EH FRQFXUUHG LQ� 0RWLRQ

FDUULHG XQDQLPRXVO\�

6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU *� 5RXVK PRYHG +RXVH DPHQGPHQWV WR 6% ��� EH FRQFXUUHG LQ� 0RWLRQ

FDUULHG XQDQLPRXVO\�

6-5 � � +RXVH $PHQGPHQWV � 6HQDWRU -� 7HVWHU PRYHG +RXVH DPHQGPHQWV WR 6-5 � EH FRQFXUUHG� 0RWLRQ FDUULHG

XQDQLPRXVO\�

6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU 0� 7D\ORU PRYHG +RXVH DPHQGPHQWV WR 6% ��� EH QRW FRQFXUUHG LQ�

0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU -� /\QFK PRYHG +RXVH DPHQGPHQWV WR 6% ��� EH FRQFXUUHG LQ� 0RWLRQ

FDUULHG XQDQLPRXVO\�

6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU -� +HUWHO PRYHG +RXVH DPHQGPHQWV WR 6% ��� EH FRQFXUUHG LQ� 0RWLRQ

FDUULHG XQDQLPRXVO\�

6HQDWRU +DUS PRYHG WKH FRPPLWWHH ULVH DQG UHSRUW� 0RWLRQ FDUULHG� &RPPLWWHH DURVH� 6HQDWH UHVXPHG� 3UHVLGHQW

&ULSSHQ LQ WKH FKDLU� &KDLUPDQ +ROGHQ PRYHG WKH &RPPLWWHH RI WKH :KROH UHSRUW EH DGRSWHG� 5HSRUW DGRSWHG�

63(&,$/ 25'(56 2) 7+( '$<

65 � � 6HQDWRU 0� &ROH PRYHG WKDW WKH QRPLQDWLRQV WUDQVPLWWHG E\ WKH *RYHUQRU EH FRQFXUUHG LQ� FRQILUPHG� DQG

FRQVHQWHG WR E\ WKH 6HQDWH LQ DFFRUGDQFH ZLWK 6HQDWH 5HVROXWLRQ �� DQG WKDW WKH D\HV DQG QD\V EH VSUHDG XSRQ WKH

-RXUQDO� 0RWLRQ FDUULHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

$ 352&/$0$7,21 2) 7+( 6(1$7( $1' 7+( +286( 2)

5(35(6(17$7,9(6 2) 7+( 67$7( 2) 0217$1$

:+(5($6� WKH 0RQWDQD 6WDWH 8QLYHUVLW\�1RUWKHUQ ZUHVWOLQJ SURJUDP FRQWULEXWHV PDQ\ ILQH ZUHVWOLQJ FRDFKHV WR

KLJK VFKRROV WKURXJKRXW 0RQWDQD� DQG
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:+(5($6� WKH 1DWLRQDO $VVRFLDWLRQ RI ,QWHUFROOHJLDWH $WKOHWLFV DGPLQLVWHUV ZUHVWOLQJ FRPSHWLWLRQ DPRQJ FROOHJHV

WKURXJKRXW WKH HQWLUH 8QLWHG 6WDWHV� DQG

:+(5($6� IRU WKH VHFRQG FRQVHFXWLYH \HDU WKH FROOHJLDWH ZUHVWOLQJ WHDP RI WKH 0RQWDQD 6WDWH 8QLYHUVLW\�1RUWKHUQ

KDV FDSWXUHG WKH 1$,$ FKDPSLRQVKLS LQ QDWLRQZLGH FRPSHWLWLRQ�

12:� 7+(5()25(� %( ,7 5(62/9(' %< 7+( 6(1$7( $1' 7+( +286( 2) 5(35(6(17$7,9(6 2)

7+( 67$7( 2) 0217$1$�

7KDW WKH 068�1RUWKHUQ /LJKWV :UHVWOLQJ 7HDP� SDFHG E\ LQGLYLGXDO FKDPSLRQV 7XUN /RUGV DQG 0DUN /DQH DQG

FRDFKHG E\ 'DYLG 5D\� LV KHUHE\ KRQRUHG DQG FRPPHQGHG IRU WKHLU QDWLRQDO DFKLHYHPHQW DQG WKH UHFRJQLWLRQ WKH\

KDYH EURXJKW WR WKH 6WDWH RI 0RQWDQD� DQG

%( ,7 )857+(5 5(62/9('� WKDW WKH RULJLQDO RI WKLV UHVROXWLRQ EH GHOLYHUHG WR WKH &KDQFHOORU RI 068�1RUWKHUQ

IRU SURSHU GLVSOD\ RQ WKH 068�1RUWKHUQ FDPSXV�

%58&( &5,33(1 -2+1 $� 0(5&(5

3UHVLGHQW RI WKH 6HQDWH 6SHDNHU RI WKH +RXVH RI 5HSUHVHQWDWLYHV

67(9( '2+(57< (0,/< 6:$1621

6HQDWH 0LQRULW\ /HDGHU +RXVH 0LQRULW\ /HDGHU

-2+1 7(67(5 721, +$*(1(5

6HQDWRU� 'LVWULFW �� 5HSUHVHQWDWLYH� 'LVWULFW ��

*5(* -(5*(621 5$< 3(&.

6HQDWRU� 'LVWULFW �� 5HSUHVHQWDWLYH� 'LVWULFW ��

0$77 0F&$11

5HSUHVHQWDWLYH� 'LVWULFW ��

6HQDWRU -HUJHVRQ PRYHG WKH 0RQWDQD 6WDWH 8QLYHUVLW\�1RUWKHUQ :UHVWOLQJ 3URJUDP 3URFODPDWLRQ EH DGRSWHG�

0RWLRQ FDUULHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �
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+% ��� � 6HQDWRU +DUS PRYHG WKDW WKH UXOHV EH VXVSHQGHG WR DOORZ WKH ODWH WUDQVPLWWDO RI +% ��� LQWR WKH 6HQDWH�

+% ��� GHDOV ZLWK WKH UHWLUHPHQW LQFHQWLYH�EHQHILWV IRU ODLG RII 06+ HPSOR\HHV DQG ZRXOG KDYH D ILVFDO LPSDFW RQ

WKH VWDWH� 0RWLRQ FDUULHG DV IROORZV�

<HDV� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� 'RKHUW\� (FN�

(NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV�

-HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� %DUWOHWW� :LOVRQ�

7RWDO �

+% ��� � 6HQDWRU +DUS PRYHG WKDW WKH UXOHV EH VXVSHQGHG WR DOORZ WKH ODWH WUDQVPLWWDO RI +% ��� LQWR WKH 6HQDWH�

+% ��� GHDOV ZLWK HVWDEOLVKLQJ D VWDWH WULEDO HFRQRPLF GHYHORSPHQW DFW� DQG ZRXOG KDYH D ILVFDO LPSDFW RQ WKH VWDWH�

0RWLRQ FDUULHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� :LOVRQ�

7RWDO �

$11281&(0(176

&RPPLWWHH PHHWLQJV ZHUH DQQRXQFHG E\ FRPPLWWHH FKDLUPHQ�

0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH 6HQDWH DGMRXUQ XQWLO ���� S�P�� )ULGD\� 0DUFK ��� ����� 0RWLRQ FDUULHG�

6HQDWH DGMRXUQHG DW ���� S�P�

526$1$ 6.(/721 %58&( &5,33(1
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6HFUHWDU\ RI 6HQDWH 3UHVLGHQW RI WKH 6HQDWH


