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���������� 6WDQGDUGV�RI�SHUIRUPDQFH�IRU�QHZ�VWDWLRQDU\�VRXUFHV�
���������� 0RQLWRULQJ�DQG�VSHFLDO�UHSRUW�
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���������� $SSHDOV�SURFHGXUH� 
���������� &RQIOLFW�RI�LQWHUHVW�
���������� 5HJXODWRU\�DFWLRQV� 

:$&� ����������� � $GRSWLRQ� E\� UHIHUHQFH�� � ���� 7KH� HQHUJ\� IDFLOLW\�
VLWH� HYDOXDWLRQ� FRXQFLO� DGRSWV� E\� UHIHUHQFH� WKH� IROORZLQJ� SURYLVLRQV�
RI� FKDSWHU� ��������:$&�� DV� LW� H[LVWHG� RQ� 1RYHPEHU� ���� ������ ZLWK� WKH�
H[FHSWLRQV�WKDW�

�D�� :$&� ������������ ����D�� �ODVW� VL[� ZRUGV��� ����� ����� 
����������������DQG����������������VHFRQG�VHQWHQFH�DUH�QRW�DGRSWHG�E\�
UHIHUHQFH��DQG

�E��7KH�WHUPV��HFRORJ\����DXWKRULW\����GLUHFWRU���DQG��SHUPLWWLQJ�
DXWKRULW\�� LQ� :$&� ������������ VKDOO� PHDQ� �WKH� HQHUJ\� IDFLOLW\� VLWH�
HYDOXDWLRQ�FRXQFLO��XQOHVV�D�GLIIHUHQW�PHDQLQJ�LV�SODLQO\�UHTXLUHG�E\�
WKH�FRQWH[W� 
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DUHDV� 
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VWDWLRQDU\�VRXUFH� 
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IRU�IHGHUDO�&ODVV�,�DUHDV� 
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:$&������������� 8VH�RI�HPLVVLRQ�UHGXFWLRQ�FUHGLWV�
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GHWHULRUDWLRQ�DSSOLFDWLRQ�
SURFHVVLQJ�SURFHGXUHV� 

:$&������������� 36'�SHUPLWWLQJ�SXEOLF�
LQYROYHPHQW�UHTXLUHPHQWV� 

:$&������������� 5HYLVLRQV�WR�36'�SHUPLWV� 
:$&������������� 0DMRU�VWDWLRQDU\�VRXUFH�DQG�

PDMRU�PRGLILFDWLRQ�LQ�D�
QRQDWWDLQPHQW�DUHD� 

:$&������������� 0DMRU�VWDWLRQDU\�VRXUFH�DQG�
PDMRU�PRGLILFDWLRQ�GHILQLWLRQV� 

:$&������������� 'HWHUPLQLQJ�LI�D�QHZ�VWDWLRQDU\�
VRXUFH�RU�PRGLILFDWLRQ�WR�D� 
VWDWLRQDU\�VRXUFH�LV�VXEMHFW�WR�
WKHVH�UHTXLUHPHQWV� 

:$&������������� 3HUPLWWLQJ�UHTXLUHPHQWV� 
:$&������������� (PLVVLRQ�RIIVHW�UHTXLUHPHQWV� 
:$&������������� $FWXDO�HPLVVLRQV�SODQWZLGH�

DSSOLFDELOLW\�OLPLWDWLRQ��3$/�� 
:$&������������� 3XEOLF�LQYROYHPHQW�SURFHGXUHV� 

����7KH�HQHUJ\�IDFLOLW\�VLWH�HYDOXDWLRQ�FRXQFLO�DGRSWV�E\�UHIHU�
HQFH�WKH�IROORZLQJ�SURYLVLRQV�RI�FKDSWHU���������:$&��DV�LW�H[LVWHG�RQ�
6HSWHPEHU�����������ZLWK�WKH�H[FHSWLRQ�WKDW��D��:$&�����������������L��
LV�QRW�DGRSWHG�E\�UHIHUHQFH��DQG��E��WKH�WHUPV��HFRORJ\����DXWKRULW\���
�GLUHFWRU���DQG��SHUPLWWLQJ�DXWKRULW\��VKDOO�PHDQ��WKH�HQHUJ\�IDFLOLW\�
VLWH� HYDOXDWLRQ� FRXQFLO�� XQOHVV� D� GLIIHUHQW� PHDQLQJ� LV� SODLQO\� UH�
TXLUHG�E\�WKH�FRQWH[W� 
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:$&�������������	 (FRORJ\�WR�VKDUH�LQIRUPDWLRQ�
ZLWK�ORFDO�DLU�DXWKRULWLHV�DQG�ZLWK� 
WKH�HQHUJ\�IDFLOLW\�VLWH�HYDOXDWLRQ�
FRXQFLO� 

:$&�������������	 6HYHUDELOLW\� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ��������������� FKDSWHU� ������ 5&:� DQG� 5&:�
����������� :65� ����������� �� ������������ ILOHG� ��������� HIIHFWLYH� 
��������� 6WDWXWRU\� $XWKRULW\�� 5&:� ���������� DQG� ����������� :65� 
����������� �� ������������ ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� 
$XWKRULW\��&KDSWHUV�������DQG��������5&:��:65��������������������������
ILOHG� �������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 
5&:� DQG� 5&:� ����������� :65� ����������� �� ������������ ILOHG� ����������
HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� ���������� ���� DQG� ������
:65� ����������� �� ������������ ILOHG� ��������� HIIHFWLYH� ��������� :65� 
����������� UHFRGLILHG� DV� �� ������������ ILOHG� ���������� HIIHFWLYH� 
���������� :65� ����������� �� ������������ ILOHG� ��������� HIIHFWLYH� 
��������� 6WDWXWRU\� $XWKRULW\�� 5&:� �������������� :65� ����������� �� 
������������ ILOHG� ��������� HIIHFWLYH� ��������� :65� ����������� �� 
������������ILOHG����������HIIHFWLYH����������6WDWXWRU\�$XWKRULW\��5&:� 
�������������DQG�FKDSWHU�������5&:��:65��������������������������ILOHG�
���������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 5&:� �������������� 
:65��������������������������ILOHG���������HIIHFWLYH��������@ 

:$&� ����������� � 3XUSRVH�� � 7KH� HQHUJ\� IDFLOLW\� VLWH� HYDOXDWLRQ�
FRXQFLO��XQGHU�WKH�DXWKRULW\�YHVWHG�LQ�LW�E\�FKDSWHUV�������DQG�������
5&:�� LV� FKDUJHG� ZLWK� UHVSRQVLELOLWLHV� IRU� WKH� FRQGXFW� RI� D� VWDWHZLGH�
SURJUDP�RI�DLU�SROOXWLRQ�SUHYHQWLRQ�DQG�FRQWURO�IRU�HQHUJ\�IDFLOLWLHV��
7KLV� UHJXODWLRQ� SURYLGHV� WKH� EDVLF� IUDPHZRUN� IRU� FDUU\LQJ� RXW� WKH�
FRXQFLO
V� UHVSRQVLELOLWLHV� IRU� VXFK� D� SURJUDP� WKURXJK� WKH� HVWDEOLVK�
PHQW� RI� VWDQGDUGV� IRU� PD[LPXP� SHUPLVVLEOH� HPLVVLRQV�� WKH� LPSOHPHQWD�
WLRQ�RI�UHJLVWUDWLRQ�DQG�QRWLFH�UHTXLUHPHQWV��SURYLVLRQ�IRU�PRQLWRULQJ�
DQG�UHSRUWLQJ��DQG�WKH�LGHQWLILFDWLRQ�RI�UHJXODWRU\�DFWLRQV�ZKLFK�PD\�
EH� WDNHQ� WR� HQIRUFH� VWDQGDUGV�� 7KLV� FKDSWHU� LV� GHVLJQHG� WR� RSHUDWH�
ZLWKLQ� WKH� VWDWXWRU\� IUDPHZRUN� IRU� WKH� GLVWULEXWLRQ� RI� UHVSRQVLELOL�
WLHV�EHWZHHQ�VWDWH��UHJLRQDO�DQG�ORFDO�XQLWV�RI�JRYHUQPHQW�LQ�GHDOLQJ�
ZLWK�SUREOHPV�RI�DLU�SROOXWLRQ� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ���������� DQG� ����������� :65� ����������� ��
������������ILOHG����������HIIHFWLYH����������6WDWXWRU\�$XWKRULW\��5&:� 
���������� ���� DQG� ������ :65� ����������� UHFRGLILHG� DV� �� ������������
ILOHG� ���������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
�������������� :65� ����������� �� ������������ ILOHG� �������� HIIHFWLYH� 
��������:65������������2UGHU����������������������ILOHG��������@ 

:$&� ����������� � $SSOLFDELOLW\�� � 7KH� SURYLVLRQV� RI� WKLV� FKDSWHU�
VKDOO�DSSO\�VWDWHZLGH�IRU�WKRVH�VRXUFHV�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�
HQHUJ\�IDFLOLW\�VLWH�HYDOXDWLRQ�FRXQFLO��7KH�SURYLVLRQV�RI�WKLV�FKDS�
WHU� VKDOO� QRW� DSSO\� WR� WKRVH� IDFLOLWLHV� LQFRUSRUDWHG� E\� UHIHUHQFH� LQ�
FKDSWHUV����������������������������DQG���������:$&�ZKLFK�DUH�QRW�XQ�
GHU�WKH�MXULVGLFWLRQ�RI�WKH�HQHUJ\�IDFLOLW\�VLWH�HYDOXDWLRQ�FRXQFLO� 

>6WDWXWRU\�$XWKRULW\��5&:���������������DQG�������:65������������UHFR�
GLILHG�DV���������������ILOHG�����������HIIHFWLYH�����������6WDWXWRU\� 
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$XWKRULW\�� 5&:� �������������� :65� ����������� �� ������������ ILOHG� 
��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� ������������� DQG�
FKDSWHU�������5&:��:65��������������������������ILOHG�����������HIIHF� 
WLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 5&:� �������������� :65� ���������� 
�2UGHU����������������������ILOHG��������@ 

:$&�������������$GGLWLRQDO�GHILQLWLRQV��������&RXQFLO��PHDQV�WKH� 
HQHUJ\�IDFLOLW\�VLWH�HYDOXDWLRQ�FRXQFLO�

����,Q�DGGLWLRQ�WR�WKH�GHILQLWLRQV�FRQWDLQHG�LQ�:$&��������������
������������� ������������� ������������� ������������� �HFRORJ\��� �DX� 
WKRULW\��� �GLUHFWRU��� DQG� �SHUPLWWLQJ� DXWKRULW\�� VKDOO� EH� V\QRQ\PRXV�
ZLWK� WKH� HQHUJ\� IDFLOLW\� VLWH� HYDOXDWLRQ� FRXQFLO� XQOHVV� D� GLIIHUHQW�
PHDQLQJ�LV�SODLQO\�UHTXLUHG�E\�FRQWH[W� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ���������� DQG� ����������� :65� ����������� ��
������������ILOHG����������HIIHFWLYH����������6WDWXWRU\�$XWKRULW\��5&:� 
���������� ���� DQG� ������ :65� ����������� �� ������������ ILOHG� ���������
HIIHFWLYH� ��������� :65� ����������� UHFRGLILHG� DV� �� ������������ ILOHG� 
���������� HIIHFWLYH� ���������� :65� ����������� �� ������������ ILOHG� 
���������HIIHFWLYH����������6WDWXWRU\�$XWKRULW\��5&:���������������:65� 
����������� �� ������������ ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� 
$XWKRULW\�� 5&:� ������������� DQG� FKDSWHU� ������ 5&:�� :65� ����������� ��
������������ ILOHG� ���������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 
5&:���������������:65��������������������������ILOHG���������HIIHFWLYH� 
��������:65������������2UGHU����������������������ILOHG��������@ 

:$&� ����������� � 5DGLRDFWLYH� HPLVVLRQV�� � ���� (QHUJ\� IDFLOLWLHV�
VXEMHFW�WR�FKDSWHU�������5&:�ZKLFK�HPLW�UDGLRQXFOLGHV�WR�WKH�DLU�VKDOO�
PHHW�VWDQGDUGV�DQG�FRQGLWLRQV�SXUVXDQW�WR�5&:������������DV�SURPXOJD�
WHG�E\�FKDSWHUV���������DQG���������:$&�

���� 7KH� FRXQFLO� ZLOO� HQWHU� LQWR� D� PHPRUDQGXP� RI� DJUHHPHQW� ZLWK�
WKH� VWDWH� GHSDUWPHQW� RI� KHDOWK� UHJDUGLQJ� WKH� UHJXODWLRQ� RI� UDGLRQX�
FOLGHV� 

����7KH�PRQLWRULQJ�DQG�UHJXODWLRQ�RI�UDGLRQXFOLGHV�HPLVVLRQV�IURP�
PDMRU� HQHUJ\� IDFLOLWLHV� VKDOO� EH� FRQVLVWHQW� ZLWK� WKH� PHPRUDQGXP� RI�
DJUHHPHQW� UHIHUHQFHG� LQ� VXEVHFWLRQ� ���� RI� WKLV� VHFWLRQ� EHWZHHQ� WKH�
VWDWH�GHSDUWPHQW�RI�KHDOWK�DQG�WKH�FRXQFLO� 

>6WDWXWRU\�$XWKRULW\��5&:���������������DQG�������:65������������UHFR�
GLILHG�DV���������������ILOHG�����������HIIHFWLYH�����������6WDWXWRU\� 
$XWKRULW\�� 5&:� �������������� :65� ����������� �� ������������ ILOHG� 
���������HIIHFWLYH���������@ 

:$&� ����������� � 3HUPLW� DSSOLFDWLRQ� IRUP�� � ���� $SSOLFDWLRQV� IRU�
DLU�RSHUDWLQJ�SHUPLWV�PD\�EH�RQ�WKH�VWDQGDUG�IRUP�V��GHYHORSHG�E\�WKH�
GHSDUWPHQW�RI�HFRORJ\�DQG�VKDOO�FRQWDLQ�WKH�LQIRUPDWLRQ�UHTXLUHG�SXU�
VXDQW�WR�:$&����������������

���� $SSOLFDWLRQV� IRU� SHUPLWV� XQGHU� FKDSWHU� �������� :$&� VKDOO� EH�
RQ�IRUP�V��GHYHORSHG�E\�WKH�GHSDUWPHQW�RI�HFRORJ\� 

>6WDWXWRU\�$XWKRULW\��5&:���������������DQG�������:65������������UHFR�
GLILHG� DV� �� ������������ ILOHG� ���������� HIIHFWLYH� ���������� :65� 
����������� �� ������������ ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� 
$XWKRULW\�� 5&:� �������������� :65� ����������� �� ������������ ILOHG� 
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��������� HIIHFWLYH� ��������� :65� ����������� �� ������������ ILOHG� 
���������HIIHFWLYH���������@ 

:$&� ����������� � 3HUPLW� LVVXDQFH�� � ���� 3HUPLW�V�� LVVXHG� IRU� DLU� 
HPLVVLRQV� LQ� DFFRUGDQFH� ZLWK� FKDSWHU� ������� :$&� VKDOO� EHFRPH� DQ� DW�
WDFKPHQW�V��WR�D�VLWH�FHUWLILFDWLRQ�DJUHHPHQW�

����)RU�QHZ�HQHUJ\�IDFLOLWLHV�WKH�SHUPLW�V��VKDOO�EH�FRQGLWLRQHG�
XSRQ� FRPSOLDQFH� ZLWK� DOO� SURYLVLRQV� RI� WKH� IHGHUDOO\� DSSURYHG� VWDWH�
LPSOHPHQWDWLRQ� SODQ� ZKLFK� DSSO\� WR� HQHUJ\� IDFLOLWLHV� DQG� HIIHFWLYH�
XSRQ� WKH� JRYHUQRU
V� DSSURYDO� DQG� H[HFXWLRQ� RI� WKH� VLWH� FHUWLILFDWLRQ�
DJUHHPHQW�

���� ([FHSW� DV� SURYLGHG� LQ� VXEVHFWLRQ� ���� RI� WKLV� VHFWLRQ�� IRU�
FHUWLILHG�HQHUJ\�IDFLOLWLHV��DQ\�FKDQJH�LQ�WHUPV�RU�FRQGLWLRQV��H[WHQ�
VLRQ��UHYLVLRQ�RU�UHLVVXDQFH�RI�SHUPLW�V��LVVXHG�IRU�DLU�HPLVVLRQV�LQ�
DFFRUGDQFH� ZLWK� FKDSWHU� ������� :$&�� VKDOO� EH� JRYHUQHG� E\� DSSOLFDEOH�
ODZ�DQG�UHJXODWLRQ�DQG�VKDOO�QRW�UHTXLUH�PRGLILFDWLRQ�RI�WKH�VLWH�FHU�
WLILFDWLRQ�DJUHHPHQW��RU�JRYHUQRU�DSSURYDO�

����3HUPLW�V��IRU�DLU�HPLVVLRQV�UHYLVHG�RU�LVVXHG�LQ�FRQMXQFWLRQ�
ZLWK� D� UHTXHVW� IRU� DPHQGPHQW� RI� D� VLWH� FHUWLILFDWLRQ� DJUHHPHQW� WKDW�
UHTXLUHV�JRYHUQRU�DSSURYDO�XQGHU�:$&�������������VKDOO�EH�FRQGLWLRQHG�
XSRQ� FRPSOLDQFH� ZLWK� DOO� SURYLVLRQV� RI� WKH� IHGHUDOO\� DSSURYHG� VWDWH�
LPSOHPHQWDWLRQ� SODQ� ZKLFK� DSSO\� WR� HQHUJ\� IDFLOLWLHV� DQG� HIIHFWLYH�
XSRQ�WKH�VLJQHG�DSSURYDO�RI�WKH�JRYHUQRU�RI�:DVKLQJWRQ�VWDWH� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ���������� DQG� ����������� :65� ����������� ��
������������ILOHG����������HIIHFWLYH����������6WDWXWRU\�$XWKRULW\��5&:� 
���������� ���� DQG� ������ :65� ����������� UHFRGLILHG� DV� �� ������������
ILOHG� ���������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
�������������� :65� ���������� �� ������������ ILOHG� ��������� HIIHFWLYH� 
��������@ 

:$&�������������5HJLVWUDWLRQ�������3XUSRVH��7KH�UHJLVWUDWLRQ�SUR�
JUDP�LV�XVHG�E\�WKH�FRXQFLO�WR�GHYHORS�DQG�PDLQWDLQ�D�FXUUHQW�DQG�DF�
FXUDWH�UHFRUG�RI�DLU�FRQWDPLQDQW�VRXUFHV�VXEMHFW�WR�FKDSWHU�������5&:��
,QIRUPDWLRQ� FROOHFWHG� WKURXJK� WKH� UHJLVWUDWLRQ� SURJUDP� LV� XVHG� WR�
HYDOXDWH� WKH� HIIHFWLYHQHVV� RI� DLU� SROOXWLRQ� VWUDWHJLHV� LQ� FROODERUD�
WLRQ� ZLWK� WKH� GHSDUWPHQW� RI� HFRORJ\�� DQG� WR� YHULI\� VRXUFH� FRPSOLDQFH�
ZLWK�DSSOLFDEOH�DLU�SROOXWLRQ�UHTXLUHPHQWV�

����5HTXLUHPHQW�WR�UHJLVWHU��([FHSW�DV�SURYLGHG�LQ�VXEVHFWLRQ�����
RI�WKLV�VHFWLRQ��WKH�RZQHU�RU�RSHUDWRU�RI�HDFK�VRXUFH�VXEMHFW�WR�FKDS�
WHU�������5&:�VKDOO�UHJLVWHU�WKH�VRXUFH�ZLWK�WKH�FRXQFLO��6RXUFHV�VXE�
MHFW�WR�WKH�2SHUDWLQJ�SHUPLW�UHJXODWLRQ�LQ�FKDSWHU���������:$&�DUH�QRW�
UHTXLUHG�WR�FRPSO\�ZLWK�WKHVH�UHJLVWUDWLRQ�UHTXLUHPHQWV�

����7KH�IROORZLQJ�VRXUFHV�DUH�H[HPSW�IURP�UHJLVWUDWLRQ�
�D�� $� VRXUFH� WKDW� HPLWV� SROOXWDQWV� EHORZ� WKH� IROORZLQJ� HPLVVLRQ�

UDWHV� 

�3ROOXWDQW 7RQV�<HDU 
&DUERQ�PRQR[LGH���������������������������������������� � ��� 
1LWURJHQ�R[LGHV�������������������������������������������� � ��� 
6XOIXU�GLR[LGH���������������������������������������������� � ��� 
3DUWLFXODWH�0DWWHU��30��������������������������������� � ���� 
)LQH�3DUWLFXODWH��30��������������������������������� � ���� 
9RODWLOH�2UJDQLF�&RPSRXQGV��92&����������� � ��� 
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�E�����&�)�5��3DUW�����VXESDUW�%��$GRSWLRQ�DQG�6XEPLWWDO�RI�6WDWH�
3ODQV� IRU� 'HVLJQDWHG� )DFLOLWLHV��� DQG� VXESDUWV� &�� &E�� &F�� &G�� &H��
%%%%��DQG�''''��HPLVVLRQ�JXLGHOLQHV���DQG

�F�����&�)�5��3DUW�����$SSHQGL[�*��3URYLVLRQV�IRU�DQ�$OWHUQDWLYH�
PHWKRG�RI�'HPRQVWUDWLQJ�&RPSOLDQFH�ZLWK����&�)�5��������IRU�WKH�1HZWRQ�
3RZHU�6WDWLRQ�RI�&HQWUDO�,OOLQRLV�3XEOLF�6HUYLFH�&RPSDQ\� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ���������� DQG� ����������� :65� ����������� ��
������������ILOHG����������HIIHFWLYH����������6WDWXWRU\�$XWKRULW\��5&:� 
���������� ���� DQG� ������ :65� ����������� �� ������������ ILOHG� ���������
HIIHFWLYH� ��������� :65� ����������� UHFRGLILHG� DV� �� ������������ ILOHG� 
���������� HIIHFWLYH� ���������� :65� ����������� �� ������������ ILOHG� 
���������HIIHFWLYH����������6WDWXWRU\�$XWKRULW\��5&:���������������:65� 
����������� �� ������������ ILOHG� ��������� HIIHFWLYH� ��������� :65� 
�������������������������ILOHG���������HIIHFWLYH���������:65����������� 
�2UGHU����������������������ILOHG����������:65������������2UGHU�������� 
��������������ILOHG��������@ 

:$&�������������0RQLWRULQJ�DQG�VSHFLDO�UHSRUW���7KH�GHSDUWPHQW�RI�
HFRORJ\�RU�LWV�GHVLJQHH�VKDOO�FRQGXFW�D�VXUYHLOODQFH�SURJUDP�WR�PRQL�
WRU�WKH�TXDOLW\�RI�WKH�DPELHQW�DWPRVSKHUHV�WR�FRQFHQWUDWLRQV�DQG�PRYH�
PHQWV�RI�DLU�FRQWDPLQDQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�FKDS�
WHUV����������������������������DQG���������:$&�

$V� D� SDUW� RI� WKLV� SURJUDP�� WKH� GLUHFWRU� RI� WKH� GHSDUWPHQW� RI�
HFRORJ\�RU�DQ�DXWKRUL]HG�UHSUHVHQWDWLYH�RI�WKH�GLUHFWRU�PD\�UHFRPPHQG�
WKDW� DQ\� VRXUFH� XQGHU� WKH� MXULVGLFWLRQ� RI� WKH� FRXQFLO� FRQGXFW� VWDFN�
DQG�RU�DPELHQW�DLU�PRQLWRULQJ��DQG�WR�UHSRUW�WKH�UHVXOWV�WR�WKH�FRXQ�
FLO�DQG�GHSDUWPHQW�RI�HFRORJ\� 

>6WDWXWRU\�$XWKRULW\��5&:���������������DQG�������:65������������UHFR�
GLILHG�DV���������������ILOHG�����������HIIHFWLYH�����������6WDWXWRU\� 
$XWKRULW\�� 5&:� �������������� :65� ����������� �� ������������ ILOHG� 
��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� ������������� DQG�
FKDSWHU�������5&:��:65��������������������������ILOHG�����������HIIHF� 
WLYH�����������6WDWXWRU\�$XWKRULW\��5&:���������������:65�������������� 
������������ ILOHG� �������� HIIHFWLYH� �������� :65� ���������� �2UGHU� 
���������������������ILOHG��������@ 

:$&�������������&ULPLQDO�SHQDOWLHV���3HUVRQV�LQ�YLRODWLRQ�RI�WKLV�
FKDSWHU�PD\�EH�VXEMHFW�WR�WKH�SURYLVLRQV�RI�FKDSWHU�������5&:�DQG�5&:�
���������� 

>6WDWXWRU\�$XWKRULW\��5&:���������������DQG�������:65������������UHFR�
GLILHG� DV� �� ������������ ILOHG� ���������� HIIHFWLYH� ���������� :65� 
����������� �� ������������ ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� 
$XWKRULW\��5&:���������������:65������������2UGHU���������������������� 
ILOHG��������@ 

:$&�������������$SSHDOV�SURFHGXUH�������$SSHDO�RI�SHUPLWV�LVVXHG� 
SXUVXDQW�WR�:$&�������������

�D��$Q\�FRQGLWLRQV�FRQWDLQHG�LQ�DQ�RUGHU�RI�DSSURYDO��RU�WKH�GH�
QLDO� RI� D� QRWLFH� RI� FRQVWUXFWLRQ� DSSOLFDWLRQ� LVVXHG� E\� WKH� FRXQFLO�
SXUVXDQW� WR� WKH� UHTXLUHPHQWV� RI� :$&� ������������ PD\� EH� DSSHDOHG� DV�
SURYLGHG�LQ�FKDSWHU�������5&:��SURYLGHG�WKDW�DQ\�RUGHU��SHUPLW��FRQGL� 

&HUWLILHG�RQ����������� 3DJH���
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&KDSWHU���������:$&
 
*(1(5$/�5(*8/$7,216�)25�$,5�32//87,21�6285&(6

/DVW�8SGDWH���������� 
:$& 
�����������	 3ROLF\�DQG�SXUSRVH�
�����������	 $SSOLFDELOLW\� 
�����������	 $GRSWLRQ�RI�IHGHUDO�UXOHV� 
�����������	 'HILQLWLRQV�
�����������	 1RQURDG�HQJLQHV� 
�����������	 5HORFDWLRQ�RI�SRUWDEOH�VRXUFHV� 
�����������	 *HQHUDO�VWDQGDUGV�IRU�PD[LPXP�HPLVVLRQV�
�����������	 &RQWURO�WHFKQRORJ\�IHHV�
�����������	 (PLVVLRQ�VWDQGDUGV�IRU�FRPEXVWLRQ�DQG�LQFLQHUDWLRQ�XQLWV� 
�����������	 (PLVVLRQ�VWDQGDUGV�IRU�JHQHUDO�SURFHVV�XQLWV�
�����������	 (PLVVLRQ�VWDQGDUGV�IRU�FHUWDLQ�VRXUFH�FDWHJRULHV�
�����������	 (PLVVLRQ�VWDQGDUGV�IRU�VRXUFHV�HPLWWLQJ�KD]DUGRXV�DLU�SROOXWDQWV� 
�����������	 (PLVVLRQ�OLPLWV�GXULQJ�VWDUWXS�DQG�VKXWGRZQ�
�����������	 $OWHUQDWLYH�HPLVVLRQ�OLPLW�WKDW�H[FHHGV�DQ�HPLVVLRQ�VWDQGDUG�LQ�WKH�6,3� 
�����������	 9ROXQWDU\�OLPLWV�RQ�HPLVVLRQV�
�����������	 5HJLVWUDWLRQ�SURJUDP�
�����������	 6RXUFH�FODVVLILFDWLRQV�
�����������	 5HJLVWUDWLRQ�LVVXDQFH�
�����������	 6FRSH�RI�UHJLVWUDWLRQ�DQG�UHSRUWLQJ�UHTXLUHPHQWV�
�����������	 (PLVVLRQ�HVWLPDWHV�
�����������	 5HJLVWUDWLRQ�IHHV�
�����������	 5HFRUGV��PRQLWRULQJ��DQG�UHSRUWLQJ�
�����������	 ([FHVV�HPLVVLRQV�
�����������	 ([FHVV�HPLVVLRQV�UHSRUWLQJ�
�����������	 8QDYRLGDEOH�H[FHVV�HPLVVLRQV�
�����������	 1HZ�VRXUFH�UHYLHZ��165��IRU�VRXUFHV�DQG�SRUWDEOH�VRXUFHV� 
�����������	 3URFHVVLQJ�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQV�IRU�VRXUFHV��VWDWLRQDU\�VRXUFHV�DQG�SRUWD�


EOH�VRXUFHV�
 
�����������	 5HTXLUHPHQWV� IRU� QHZ� VRXUFHV� LQ� QRQDWWDLQPHQW� DUHDV²5HYLHZ� IRU� FRPSOLDQFH� ZLWK� UHJXOD� 

WLRQV�
�����������	 1HZ� VRXUFHV� LQ� DWWDLQPHQW� RU� XQFODVVLILDEOH� DUHDV²5HYLHZ� IRU� FRPSOLDQFH� ZLWK� UHJXOD� 

WLRQV�
�����������	 5HTXLUHPHQWV�IRU�UHSODFHPHQW�RU�VXEVWDQWLDO�DOWHUDWLRQ�RI�HPLVVLRQ�FRQWURO�WHFKQRORJ\�DW�

DQ�H[LVWLQJ�VWDWLRQDU\�VRXUFH�
�����������	 6WDQGDUGV�RI�SHUIRUPDQFH�IRU�QHZ�VRXUFHV�
�����������	 ,QFUHPHQW�SURWHFWLRQ�
�����������	 6SHFLDO�SURWHFWLRQ�UHTXLUHPHQWV�IRU�IHGHUDO�&ODVV�,�DUHDV� 
�����������	 'HVLJQDWLRQ�RI�&ODVV�,��,,��DQG�,,,�DUHDV�
�����������	 %XEEOH�UXOHV� 
�����������	 ,VVXDQFH�RI�HPLVVLRQ�UHGXFWLRQ�FUHGLWV�
�����������	 8VH�RI�HPLVVLRQ�UHGXFWLRQ�FUHGLWV��(5&��
�����������	 5HWURILW�UHTXLUHPHQWV�IRU�YLVLELOLW\�SURWHFWLRQ�
�����������	 &RPSOLDQFH�VFKHGXOHV�
�����������	 3XEOLF�QRWLFH�DQG�RSSRUWXQLW\�IRU�SXEOLF�FRPPHQW�
�����������	 3XEOLF�LQIRUPDWLRQ�
�����������	 9DULDQFH�
�����������	 5HTXLUHPHQWV�IRU�QRQDWWDLQPHQW�DUHDV�
�����������	 &UHGLWDEOH�VWDFN�KHLJKW�DQG�GLVSHUVLRQ�WHFKQLTXHV�
�����������	 $GMXVWPHQW�IRU�DWPRVSKHULF�FRQGLWLRQV�
�����������	 (PLVVLRQ�UHTXLUHPHQWV�RI�SULRU�MXULVGLFWLRQV�
�����������	 5HTXLUHPHQWV�IRU�ERDUG�PHPEHUV�
�����������	 5HJXODWRU\�DFWLRQV�
�����������	 &ULPLQDO�SHQDOWLHV�
�����������	 $SSHDOV� 
�����������	 &RQIOLFW�RI�LQWHUHVW�
�����������	 *HQHUDO�RUGHU�RI�DSSURYDO� 

3(50,77,1*�2)�0$-25�67$7,21$5<�6285&(6�$1'�0$-25�02',),&$7,216�72�0$-25�67$7,21$5<�6285&(6 

�����������	 5HYLHZ�RI�PDMRU�VWDWLRQDU\�VRXUFHV�RI�DLU�SROOXWLRQ�
�����������	 'HILQLWLRQV�
�����������	 3UHYHQWLRQ�RI�VLJQLILFDQW�GHWHULRUDWLRQ��36'��
�����������	 3UHYHQWLRQ�RI�VLJQLILFDQW�GHWHULRUDWLRQ�DSSOLFDWLRQ�SURFHVVLQJ�SURFHGXUHV� 
�����������	 36'�SHUPLWWLQJ�SXEOLF�LQYROYHPHQW�UHTXLUHPHQWV�
�����������	 5HYLVLRQV�WR�36'�SHUPLWV�
�����������	 0DMRU�VWDWLRQDU\�VRXUFH�DQG�PDMRU�PRGLILFDWLRQ�LQ�D�QRQDWWDLQPHQW�DUHD� 
�����������	 0DMRU�VWDWLRQDU\�VRXUFH�DQG�PDMRU�PRGLILFDWLRQ�GHILQLWLRQV� 
�����������	 'HWHUPLQLQJ�LI�D�QHZ�VWDWLRQDU\�VRXUFH�RU�PRGLILFDWLRQ�WR�D�VWDWLRQDU\�VRXUFH�LV�VXEMHFW�

WR�WKHVH�UHTXLUHPHQWV�
�����������	 3HUPLWWLQJ�UHTXLUHPHQWV�
�����������	 (PLVVLRQ�RIIVHW�UHTXLUHPHQWV�
�����������	 $FWXDO�HPLVVLRQV�SODQWZLGH�DSSOLFDELOLW\�OLPLWDWLRQ��3$/�� 
�����������	 3XEOLF�LQYROYHPHQW�SURFHGXUHV�
�����������	 (PHUJHQF\�HQJLQHV� 

',6326,7,21�2)�6(&7,216�)250(5/<�&2',),('�,1�7+,6�&+$37(5 

����������� &RPSOLDQFH� VFKHGXOHV�� >6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� '(�
�����������������������ILOHG����������6WDWXWRU\�$XWKRULW\��5&:������$�����DQG������������ 

&HUWLILHG�RQ�����������	 3DJH��
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:65� ���������� �2UGHU� '(� �������� �� ������������� ILOHG� �������� 2UGHU� '(� ������� ��
�������������ILOHG�����������)RUPHUO\�:$&�����������@�5HSHDOHG�E\�:65������������2UGHU�'(�
��������ILOHG����������6WDWXWRU\�$XWKRULW\��&KDSWHUV������$�DQG�������5&:� 

�����������	 6HQVLWLYH�DUHD�GHVLJQDWLRQ��>6WDWXWRU\�$XWKRULW\��5&:������������:65������������2UGHU�'(�
�����������������������ILOHG����������2UGHU�'(�����������������������ILOHG�����������)RU�
PHUO\�:$&�����������@�5HSHDOHG�E\�:65������������2UGHU�'(���������ILOHG����������6WDWXWR�
U\�$XWKRULW\��&KDSWHUV������$�DQG�������5&:� 

�����������	 5HJXODWRU\� DFWLRQV�� >6WDWXWRU\� $XWKRULW\�� 5&:� �����$����� DQG� ����������� :65� ����������
�2UGHU� '(� �������� �� ������������� ILOHG� �������� 2UGHU� '(� ������� �� ������������� ILOHG�
���������� )RUPHUO\� :$&� ����������@� 5HSHDOHG� E\� :65� ���������� �2UGHU� '(� �������� ILOHG�
���������6WDWXWRU\�$XWKRULW\��&KDSWHUV������$�DQG�������5&:� 

�����������	 &ULPLQDO� SHQDOWLHV�� >6WDWXWRU\� $XWKRULW\�� 5&:� �����$����� DQG� ����������� :65� ����������
�2UGHU� '(� �������� �� ������������� ILOHG� �������@� 5HSHDOHG� E\� :65� ���������� �2UGHU� '(�
��������ILOHG����������6WDWXWRU\�$XWKRULW\��&KDSWHUV������$�DQG�������5&:� 

�����������	 $SSHDOV�� >2UGHU� '(� ������� �� ������������� ILOHG� ���������� )RUPHUO\� :$&� ����������@� 5H�
SHDOHG� E\� :65� ���������� �2UGHU� '(� �������� ILOHG� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHUV�
�����$�DQG�������5&:� 

�����������	 3UHYHQWLRQ� RI� VLJQLILFDQW� GHWHULRUDWLRQ� �36'��� >6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:��
5&:������������>������@�����>������@�����>������@����DQG������$������:65������������2UGHU�
�������� �� ������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� 
������5&:��:65������������2UGHU������������������������ILOHG����������HIIHFWLYH����������� 
:65� ���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� ��������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� ��������@� 5HSHDOHG� E\�
:65����������� �2UGHU� �������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\�$XWKRULW\�� 5&:� 
���������� 

�����������	 9DULDQFH�� >6WDWXWRU\� $XWKRULW\�� 5&:� �����$����� DQG� ����������� :65� ���������� �2UGHU� '(�
�����������������������ILOHG���������2UGHU�'(�����������������������ILOHG�����������)RU�
PHUO\�:$&�����������@�5HSHDOHG�E\�:65������������2UGHU�'(���������ILOHG����������6WDWXWR�
U\�$XWKRULW\��&KDSWHUV������$�DQG�������5&:� 

�����������	 0DLQWHQDQFH� RI� SD\�� >6WDWXWRU\� $XWKRULW\�� 5&:� �����$����� DQG� ����������� :65� ����������
�2UGHU� '(� �������� �� ������������� ILOHG� �������@� 5HSHDOHG� E\� :65� ���������� �2UGHU� '(�
��������ILOHG����������6WDWXWRU\�$XWKRULW\��&KDSWHUV������$�DQG�������5&:� 

�����������	 5HTXLUHPHQWV�IRU�ERDUGV�DQG�GLUHFWRU��>6WDWXWRU\�$XWKRULW\��5&:������$�����DQG������������
:65������������2UGHU�'(������������������������ILOHG��������@�5HSHDOHG�E\�:65�����������
�2UGHU�'(���������ILOHG����������6WDWXWRU\�$XWKRULW\��&KDSWHUV������$�DQG�������5&:� 

:$&��������������3ROLF\�DQG�SXUSRVH�������,W�LV�WKH�SROLF\�RI�WKH�
GHSDUWPHQW� RI� HFRORJ\� �HFRORJ\�� XQGHU� WKH� DXWKRULW\� YHVWHG� LQ� LW� E\�
FKDSWHU������$�5&:�WR�SURYLGH�IRU�WKH�V\VWHPDWLF�FRQWURO�RI�DLU�SROOX�
WLRQ� IURP� DLU� FRQWDPLQDQW� VRXUFHV� DQG� IRU� WKH� SURSHU� GHYHORSPHQW� RI�
WKH�VWDWH
V�QDWXUDO�UHVRXUFHV�

���� ,W� LV� WKH� SXUSRVH� RI� WKLV� FKDSWHU� WR� HVWDEOLVK� WHFKQLFDOO\�
IHDVLEOH� DQG� UHDVRQDEO\� DWWDLQDEOH� VWDQGDUGV� DQG� WR� HVWDEOLVK� UXOHV�
JHQHUDOO\�DSSOLFDEOH�WR�WKH�FRQWURO�DQG�RU�SUHYHQWLRQ�RI�WKH�HPLVVLRQ�
RI�DLU�FRQWDPLQDQWV� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHUV� �����$� DQG� ������ 5&:�� :65� ���������� �2UGHU� '(� �������� ��
������������� ILOHG� ��������� 2UGHU� '(� ������� �� ������������� ILOHG�
����������)RUPHUO\�:$&�����������@ 

:$&��������������$SSOLFDELOLW\�������7KH�SURYLVLRQV�RI�WKLV�FKDS�
WHU�VKDOO�DSSO\�VWDWHZLGH��H[FHSW�IRU�VSHFLILF�VXEVHFWLRQV�ZKHUH�D�OR�
FDO� DXWKRULW\� KDV� DGRSWHG� DQG� LPSOHPHQWHG� FRUUHVSRQGLQJ� ORFDO� UXOHV�
WKDW� DSSO\� RQO\� WR� VRXUFHV� VXEMHFW� WR� ORFDO� MXULVGLFWLRQ� DV� SURYLGHG�
XQGHU�5&:�����������DQG�����������

���� $Q� DXWKRULW\� PD\� HQIRUFH� WKLV� FKDSWHU� DQG� PD\� DOVR� DGRSW�
VWDQGDUGV�RU�UHTXLUHPHQWV��7KHVH�VWDQGDUGV�RU�UHTXLUHPHQWV�PD\�QRW�EH�
OHVV� VWULQJHQW� WKDQ� WKH� FXUUHQW� VWDWH� DLU� TXDOLW\� UXOHV� DQG� PD\� EH�
PRUH�VWULQJHQW�WKDQ�WKH�FXUUHQW�UHJXODWLRQV��8QOHVV�SURSHUO\�GHOHJDWHG�
E\� HFRORJ\�� DXWKRULWLHV� GR� QRW� KDYH� MXULVGLFWLRQ� RYHU� WKH� IROORZLQJ�
VRXUFHV� 

�D��6SHFLILF�VRXUFH�FDWHJRULHV�RYHU�ZKLFK�WKH�VWDWH��E\�VHSDUDWH� 
UHJXODWLRQ��KDV�DVVXPHG�RU�KHUHDIWHU�GRHV�DVVXPH�MXULVGLFWLRQ� 
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�E��$XWRPRELOHV��WUXFNV��DLUFUDIW� 
�F�� 7KRVH� VRXUFHV� XQGHU� WKH� MXULVGLFWLRQ� RI� WKH� HQHUJ\� IDFLOLW\�

VLWH�HYDOXDWLRQ�FRXQFLO� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG�����������HIIHFWLYH�����������:65������������2U� 
GHU������������������������ILOHG����������HIIHFWLYH����������6WDWXWRU\� 
$XWKRULW\�� &KDSWHUV� �����$� DQG� ������ 5&:�� :65� ���������� �2UGHU� '(�
�������� �� ������������� ILOHG� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
����������� :65� ���������� �2UGHU� '(� �������� �� ������������� ILOHG�
��������� 6WDWXWRU\� $XWKRULW\�� 5&:� �����$����� DQG� ����������� :65� 
���������� �2UGHU� '(� �������� �� ������������� ILOHG� �������� 2UGHU� '(�
����������������������ILOHG�����������)RUPHUO\�:$&�����������@ 

:$&� ������������ � $GRSWLRQ� RI� IHGHUDO� UXOHV�� � )HGHUDO� UXOHV� PHQ�
WLRQHG� LQ� WKLV� UXOH� DUH� DGRSWHG� DV� WKH\� H[LVW� RQ� -DQXDU\� ���� ������
$GRSWHG� RU� DGRSWHG� E\� UHIHUHQFH� PHDQV� WKH� IHGHUDO� UXOH� DSSOLHV� DV� LI�
LW�ZDV�FRSLHG�LQWR�WKLV�UXOH� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ����������� ����������� ����������� :65� ���������� �2UGHU� �������� �� 
�������������ILOHG����������HIIHFWLYH��������@ 

:$&� ������������ � 'HILQLWLRQV�� � 7KH� GHILQLWLRQV� LQ� WKLV� VHFWLRQ�
DSSO\� VWDWHZLGH� H[FHSW� ZKHUH� D� SHUPLWWLQJ� DXWKRULW\� KDV� UHGHILQHG� D�
VSHFLILF�WHUP��([FHSW�DV�SURYLGHG�HOVHZKHUH�LQ�WKLV�FKDSWHU��WKH�GHIL�
QLWLRQV�LQ�WKLV�VHFWLRQ�DSSO\�WKURXJKRXW�WKH�FKDSWHU�

���� �$FWXDO� HPLVVLRQV�� PHDQV� WKH� DFWXDO� UDWH� RI� HPLVVLRQV� RI� D�
SROOXWDQW�IURP�DQ�HPLVVLRQ�XQLW��DV�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK��D��
WKURXJK��F��RI�WKLV�VXEVHFWLRQ�

�D�� ,Q� JHQHUDO�� DFWXDO� HPLVVLRQV� DV� RI� D� SDUWLFXODU� GDWH� VKDOO�
HTXDO�WKH�DYHUDJH�UDWH��LQ�WRQV�SHU�\HDU��DW�ZKLFK�WKH�HPLVVLRQV�XQLW�
DFWXDOO\�HPLWWHG�WKH�SROOXWDQW�GXULQJ�D�WZR�\HDU�SHULRG�ZKLFK�SUHFHGHV�
WKH�SDUWLFXODU�GDWH�DQG�ZKLFK�LV�UHSUHVHQWDWLYH�RI�QRUPDO�VRXUFH�RSHU�
DWLRQ��(FRORJ\�RU�DQ�DXWKRULW\�VKDOO�DOORZ�WKH�XVH�RI�D�GLIIHUHQW�WLPH�
SHULRG� XSRQ� D� GHWHUPLQDWLRQ� WKDW� LW� LV� PRUH� UHSUHVHQWDWLYH� RI� QRUPDO�
VRXUFH�RSHUDWLRQ��$FWXDO�HPLVVLRQV�VKDOO�EH�FDOFXODWHG�XVLQJ�WKH�HPLV�
VLRQV� XQLW
V� DFWXDO� RSHUDWLQJ� KRXUV�� SURGXFWLRQ� UDWHV�� DQG� W\SHV� RI�
PDWHULDOV�SURFHVVHG��VWRUHG��RU�FRPEXVWHG�GXULQJ�WKH�VHOHFWHG�WLPH�SH�
ULRG� 

�E��(FRORJ\�RU�DQ�DXWKRULW\�PD\�SUHVXPH�WKDW�VRXUFH�VSHFLILF�DO�
ORZDEOH�HPLVVLRQV�IRU�WKH�XQLW�DUH�HTXLYDOHQW�WR�WKH�DFWXDO�HPLVVLRQV�
RI�WKH�HPLVVLRQV�XQLW�

�F��)RU�DQ\�HPLVVLRQV�XQLW�ZKLFK�KDV�QRW�EHJXQ�QRUPDO�RSHUDWLRQV�
RQ�WKH�SDUWLFXODU�GDWH��DFWXDO�HPLVVLRQV�VKDOO�HTXDO�WKH�SRWHQWLDO�WR�
HPLW�RI�WKH�HPLVVLRQV�XQLW�RQ�WKDW�GDWH�

�����$GYHUVH�LPSDFW�RQ�YLVLELOLW\��LV�GHILQHG�LQ�:$&�������������
�����$LU�FRQWDPLQDQW��PHDQV�GXVW��IXPHV��PLVW��VPRNH��RWKHU�SDU�

WLFXODWH� PDWWHU�� YDSRU�� JDV�� RGRURXV� VXEVWDQFH�� RU� DQ\� FRPELQDWLRQ�
WKHUHRI���$LU�SROOXWDQW��PHDQV�WKH�VDPH�DV��DLU�FRQWDPLQDQW��

�����$LU�SROOXWLRQ��PHDQV�WKH�SUHVHQFH�LQ�WKH�RXWGRRU�DWPRVSKHUH�
RI�RQH�RU�PRUH�DLU�FRQWDPLQDQWV�LQ�VXIILFLHQW�TXDQWLWLHV��DQG�RI�VXFK�
FKDUDFWHULVWLFV� DQG� GXUDWLRQ� DV� LV�� RU� LV� OLNHO\� WR� EH�� LQMXULRXV� WR�
KXPDQ�KHDOWK��SODQW�RU�DQLPDO�OLIH��RU�SURSHUW\��RU�ZKLFK�XQUHDVRQDEO\� 
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LQWHUIHUHV� ZLWK� HQMR\PHQW� RI� OLIH� DQG� SURSHUW\�� )RU� WKH� SXUSRVHV� RI�
WKLV�FKDSWHU��DLU�SROOXWLRQ�VKDOO�QRW�LQFOXGH�DLU�FRQWDPLQDQWV�HPLWWHG�
LQ�FRPSOLDQFH�ZLWK�FKDSWHU�������5&:��WKH�:DVKLQJWRQ�3HVWLFLGH�$SSOL�
FDWLRQ�$FW��ZKLFK�UHJXODWHV�WKH�DSSOLFDWLRQ�DQG�FRQWURO�RI�WKH�XVH�RI�
YDULRXV�SHVWLFLGHV� 

���� �$OORZDEOH� HPLVVLRQV�� PHDQV� WKH� HPLVVLRQ� UDWH� RI� D� VRXUFH�
FDOFXODWHG�XVLQJ�WKH�PD[LPXP�UDWHG�FDSDFLW\�RI�WKH�VRXUFH��XQOHVV�WKH�
VRXUFH� LV� VXEMHFW� WR� IHGHUDOO\� HQIRUFHDEOH� OLPLWV� ZKLFK� UHVWULFW� WKH�
RSHUDWLQJ�UDWH��RU�KRXUV�RI�RSHUDWLRQ��RU�ERWK��DQG�WKH�PRVW�VWULQJHQW�
RI�WKH�IROORZLQJ�

�D��7KH�DSSOLFDEOH�VWDQGDUGV�DV�LQ����&�)�5��3DUW�������������RU� 
��� 

�E��$Q\�DSSOLFDEOH�6,3�HPLVVLRQV�VWDQGDUG�LQFOXGLQJ�WKRVH�ZLWK�D�
IXWXUH�FRPSOLDQFH�GDWH��RU

�F�� 7KH� HPLVVLRQV� UDWH� VSHFLILHG� DV� D� IHGHUDOO\� HQIRUFHDEOH� DS�
SURYDO�FRQGLWLRQ��LQFOXGLQJ�WKRVH�ZLWK�D�IXWXUH�FRPSOLDQFH�GDWH�

�����$OWHUQDWLYH�HPLVVLRQ�OLPLW��RU��DOWHUQDWLYH�HPLVVLRQ�OLPLWD� 
WLRQ�� PHDQV� DQ� HPLVVLRQ� OLPLWDWLRQ� WKDW� DSSOLHV� WR� D� VRXUFH� RU� DQ�
HPLVVLRQV� XQLW� RQO\� GXULQJ� D� VSHFLILFDOO\� GHILQHG� WUDQVLHQW� PRGH� RI�
RSHUDWLRQ��$Q�DOWHUQDWLYH�HPLVVLRQ�OLPLWDWLRQ�LV�D�FRPSRQHQW�RI�D�FRQ�
WLQXRXVO\�DSSOLFDEOH�HPLVVLRQ�OLPLW��$Q�DOWHUQDWLYH�HPLVVLRQ�OLPLW�PD\�
EH� D� QXPHULFDO� OLPLW� RU� D� GHVLJQ� FKDUDFWHULVWLF� RI� WKH� HPLVVLRQ� XQLW�
DQG�DVVRFLDWHG�HPLVVLRQ�FRQWUROV��ZRUN�SUDFWLFHV��RU�RWKHU�RSHUDWLRQDO�
VWDQGDUG��VXFK�DV�D�FRQWURO�GHYLFH�RSHUDWLQJ�UDQJH�

�����$PELHQW�DLU��PHDQV�WKH�VXUURXQGLQJ�RXWVLGH�DLU� 
���� �$PELHQW� DLU� TXDOLW\� VWDQGDUG�� PHDQV� DQ� HVWDEOLVKHG� FRQFHQ�

WUDWLRQ�� H[SRVXUH� WLPH�� DQG� IUHTXHQF\� RI� RFFXUUHQFH� RI� DLU� FRQWDPL�
QDQW�V��LQ�WKH�DPELHQW�DLU�ZKLFK�VKDOO�QRW�EH�H[FHHGHG�

�����$SSURYDO�RUGHU��LV�GHILQHG�LQ��RUGHU�RI�DSSURYDO�� 
������$WWDLQPHQW�DUHD��PHDQV�D�JHRJUDSKLF�DUHD�GHVLJQDWHG�E\�(3$�

DW����&�)�5��3DUW����DV�KDYLQJ�DWWDLQHG�WKH�1DWLRQDO�$PELHQW�$LU�4XDO�
LW\�6WDQGDUG�IRU�D�JLYHQ�FULWHULD�SROOXWDQW�

������$XWKRULW\��PHDQV�DQ\�DLU�SROOXWLRQ�FRQWURO�DJHQF\�ZKRVH�MX�
ULVGLFWLRQDO�ERXQGDULHV�DUH�FRH[WHQVLYH�ZLWK�WKH�ERXQGDULHV�RI�RQH�RU�
PRUH�FRXQWLHV�

������%HJLQ�DFWXDO�FRQVWUXFWLRQ��PHDQV��LQ�JHQHUDO��LQLWLDWLRQ�RI�
SK\VLFDO�RQ�VLWH�FRQVWUXFWLRQ�DFWLYLWLHV�RQ�DQ�HPLVVLRQ�XQLW�WKDW�DUH�
RI� D� SHUPDQHQW� QDWXUH�� 6XFK� DFWLYLWLHV� LQFOXGH�� EXW� DUH� QRW� OLPLWHG�
WR�� LQVWDOODWLRQ� RI� EXLOGLQJ� VXSSRUWV� DQG� IRXQGDWLRQV�� OD\LQJ� XQGHU�
JURXQG� SLSH� ZRUN� DQG� FRQVWUXFWLRQ� RI� SHUPDQHQW� VWRUDJH� VWUXFWXUHV��
:LWK�UHVSHFW�WR�D�FKDQJH�LQ�PHWKRG�RI�RSHUDWLRQV��WKLV�WHUP�UHIHUV�WR�
WKRVH�RQ�VLWH�DFWLYLWLHV�RWKHU�WKDQ�SUHSDUDWRU\�DFWLYLWLHV�ZKLFK�PDUN�
WKH�LQLWLDWLRQ�RI�WKH�FKDQJH�

������%HVW�DYDLODEOH�FRQWURO�WHFKQRORJ\��%$&7���PHDQV�DQ�HPLVVLRQ�
OLPLWDWLRQ�EDVHG�RQ�WKH�PD[LPXP�GHJUHH�RI�UHGXFWLRQ�IRU�HDFK�DLU�SRO�
OXWDQW� VXEMHFW� WR� UHJXODWLRQ� XQGHU� FKDSWHU� ������ 5&:� HPLWWHG� IURP� RU�
ZKLFK� UHVXOWV� IURP� DQ\� QHZ� RU� PRGLILHG� VWDWLRQDU\� VRXUFH�� ZKLFK� WKH�
SHUPLWWLQJ�DXWKRULW\��RQ�D�FDVH�E\�FDVH�EDVLV��WDNLQJ�LQWR�DFFRXQW�HQ�
HUJ\��HQYLURQPHQWDO��DQG�HFRQRPLF�LPSDFWV�DQG�RWKHU�FRVWV��GHWHUPLQHV�
LV� DFKLHYDEOH� IRU� VXFK� VRXUFH� RU� PRGLILFDWLRQ� WKURXJK� DSSOLFDWLRQ� RI�
SURGXFWLRQ� SURFHVVHV� DQG� DYDLODEOH� PHWKRGV�� V\VWHPV�� DQG� WHFKQLTXHV��
LQFOXGLQJ�IXHO�FOHDQLQJ��FOHDQ�IXHOV��RU�WUHDWPHQW�RU�LQQRYDWLYH�IXHO�
FRPEXVWLRQ�WHFKQLTXHV�IRU�FRQWURO�RI�HDFK�VXFK�SROOXWDQW��,Q�QR�HYHQW�
VKDOO�DSSOLFDWLRQ�RI�WKH��EHVW�DYDLODEOH�FRQWURO�WHFKQRORJ\��UHVXOW�LQ�
HPLVVLRQV�RI�DQ\�SROOXWDQWV�ZKLFK�ZLOO�H[FHHG�WKH�HPLVVLRQV�DOORZHG�E\�
DQ\�DSSOLFDEOH�VWDQGDUG�XQGHU����&�)�5��3DUW����DQG�3DUW�����(PLVVLRQV�
IURP� DQ\� VRXUFH� XWLOL]LQJ� FOHDQ� IXHOV�� RU� DQ\� RWKHU� PHDQV�� WR� FRPSO\� 
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ZLWK�WKLV�SDUDJUDSK�VKDOO�QRW�EH�DOORZHG�WR�LQFUHDVH�DERYH�OHYHOV�WKDW�
ZRXOG� KDYH� EHHQ� UHTXLUHG� XQGHU� WKH� GHILQLWLRQ� RI� %$&7� LQ� WKH� IHGHUDO�
&OHDQ� $LU� $FW� DV� LW� H[LVWHG� SULRU� WR� HQDFWPHQW� RI� WKH� &OHDQ� $LU� $FW�
$PHQGPHQWV�RI������

����� �%HVW� DYDLODEOH� UHWURILW� WHFKQRORJ\� �%$57��� PHDQV� DQ� HPLV�
VLRQ� OLPLWDWLRQ� EDVHG� RQ� WKH� GHJUHH� RI� UHGXFWLRQ� DFKLHYDEOH� WKURXJK�
WKH� DSSOLFDWLRQ� RI� WKH� EHVW� V\VWHP� RI� FRQWLQXRXV� HPLVVLRQ� UHGXFWLRQ�
IRU�HDFK�SROOXWDQW�ZKLFK�LV�HPLWWHG�E\�DQ�H[LVWLQJ�VWDWLRQDU\�IDFLOL�
W\��7KH�HPLVVLRQ�OLPLWDWLRQ�PXVW�EH�HVWDEOLVKHG��RQ�D�FDVH�E\�FDVH�ED�
VLV��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�WHFKQRORJ\�DYDLODEOH��WKH�FRVWV�RI�
FRPSOLDQFH�� WKH� HQHUJ\� DQG� QRQDLU� TXDOLW\� HQYLURQPHQWDO� LPSDFWV� RI�
FRPSOLDQFH��DQ\�SROOXWLRQ�FRQWURO�HTXLSPHQW�LQ�XVH�RU�LQ�H[LVWHQFH�DW�
WKH�VRXUFH��WKH�UHPDLQLQJ�XVHIXO�OLIH�RI�WKH�VRXUFH��DQG�WKH�GHJUHH�RI�
LPSURYHPHQW� LQ� YLVLELOLW\� ZKLFK� PD\� UHDVRQDEO\� EH� DQWLFLSDWHG� WR� UH�
VXOW�IURP�WKH�XVH�RI�VXFK�WHFKQRORJ\�

����� �%UDNH� KRUVHSRZHU� �%+3��� PHDQV� WKH� PHDVXUH� RI� DQ� HQJLQH
V�
KRUVHSRZHU� ZLWKRXW� WKH� ORVV� LQ� SRZHU� FDXVHG� E\� WKH� JHDUER[�� DOWHUQD�
WRU��GLIIHUHQWLDO��ZDWHU�SXPS��DQG�RWKHU�DX[LOLDU\�FRPSRQHQWV�

������%XEEOH��PHDQV�D�VHW�RI�HPLVVLRQ�OLPLWV�ZKLFK�DOORZV�DQ�LQ�
FUHDVH�LQ�HPLVVLRQV�IURP�D�JLYHQ�HPLVVLRQV�XQLW�LQ�H[FKDQJH�IRU�D�GH�
FUHDVH� LQ� HPLVVLRQV� IURP� DQRWKHU� HPLVVLRQV� XQLW�� SXUVXDQW� WR� 5&:�
����������DQG�:$&�������������

����� �&DSDFLW\� IDFWRU�� PHDQV� WKH� UDWLR� RI� WKH� DYHUDJH� ORDG� RQ�
HTXLSPHQW�RU�D�PDFKLQH�IRU�WKH�SHULRG�RI�WLPH�FRQVLGHUHG��WR�WKH�PDQX�
IDFWXUHU
V�FDSDFLW\�UDWLQJ�RI�WKH�PDFKLQH�RU�HTXLSPHQW�

����� �&ODVV� ,� DUHD�� PHDQV� DQ\� DUHD� GHVLJQDWHG� XQGHU� VHFWLRQ� ����
RU�����RI�WKH�IHGHUDO�&OHDQ�$LU�$FW�����8�6�&���6HF�������RU�������DV�
D�&ODVV�,�DUHD��7KH�IROORZLQJ�DUHDV�DUH�WKH�&ODVV�,�DUHDV�LQ�:DVKLQJ�
WRQ�VWDWH�

�D��$OSLQH�/DNHV�:LOGHUQHVV�
�E��*ODFLHU�3HDN�:LOGHUQHVV�
�F��*RDW�5RFNV�:LOGHUQHVV�
�G��0RXQW�$GDPV�:LOGHUQHVV�
�H��0RXQW�5DLQLHU�1DWLRQDO�3DUN�
�I��1RUWK�&DVFDGHV�1DWLRQDO�3DUN�
�J��2O\PSLF�1DWLRQDO�3DUN�
�K��3DVD\WHQ�:LOGHUQHVV��DQG
�L��6SRNDQH�,QGLDQ�5HVHUYDWLRQ�
����� �&RPEXVWLRQ� DQG� LQFLQHUDWLRQ� XQLWV�� PHDQV� XQLWV� XVLQJ� FRP�

EXVWLRQ� IRU� ZDVWH� GLVSRVDO�� VWHDP� SURGXFWLRQ�� FKHPLFDO� UHFRYHU\� RU�
RWKHU�SURFHVV�UHTXLUHPHQWV��EXW�H[FOXGHV�RXWGRRU�EXUQLQJ�

�����D�� �&RPPHQFH�� DV� DSSOLHG� WR� FRQVWUXFWLRQ�� PHDQV� WKDW� WKH�
RZQHU� RU� RSHUDWRU� KDV� DOO� WKH� QHFHVVDU\� SUHFRQVWUXFWLRQ� DSSURYDOV� RU�
SHUPLWV�DQG�HLWKHU�KDV�

�L��%HJXQ��RU�FDXVHG�WR�EHJLQ��D�FRQWLQXRXV�SURJUDP�RI�DFWXDO�RQ�
VLWH� FRQVWUXFWLRQ� RI� WKH� VRXUFH�� WR� EH� FRPSOHWHG� ZLWKLQ� D� UHDVRQDEOH�
WLPH��RU 

�LL�� (QWHUHG� LQWR� ELQGLQJ� DJUHHPHQWV� RU� FRQWUDFWXDO� REOLJDWLRQV��
ZKLFK� FDQQRW� EH� FDQFHOHG� RU� PRGLILHG� ZLWKRXW� VXEVWDQWLDO� ORVV� WR� WKH�
RZQHU� RU� RSHUDWRU�� WR� XQGHUWDNH� D� SURJUDP� RI� DFWXDO� FRQVWUXFWLRQ� RI�
WKH�VRXUFH�WR�EH�FRPSOHWHG�ZLWKLQ�D�UHDVRQDEOH�WLPH�

�E��)RU�WKH�SXUSRVHV�RI�WKLV�GHILQLWLRQ���QHFHVVDU\�SUHFRQVWUXF�
WLRQ�DSSURYDOV��PHDQV�WKRVH�SHUPLWV�RU�RUGHUV�RI�DSSURYDO�UHTXLUHG�XQ�
GHU�IHGHUDO�DLU�TXDOLW\�FRQWURO�ODZV�DQG�UHJXODWLRQV��LQFOXGLQJ�VWDWH��
ORFDO�DQG�IHGHUDO�UHJXODWLRQV�DQG�RUGHUV�FRQWDLQHG�LQ�WKH�6,3� 
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������&RQFHDOPHQW��PHDQV�DQ\�DFWLRQ�WDNHQ�WR�UHGXFH�WKH�REVHUYHG�
RU�PHDVXUHG�FRQFHQWUDWLRQV�RI�D�SROOXWDQW�LQ�D�JDVHRXV�HIIOXHQW�ZKLOH��
LQ�IDFW��QRW�UHGXFLQJ�WKH�WRWDO�DPRXQW�RI�SROOXWDQW�GLVFKDUJHG�

����� �&ULWHULD� SROOXWDQW�� PHDQV� D� SROOXWDQW� IRU� ZKLFK� WKHUH� LV�
HVWDEOLVKHG�D�1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUG�DW����&�)�5��3DUW�
����7KH�FULWHULD�SROOXWDQWV�DUH�FDUERQ�PRQR[LGH��&2���SDUWLFXODWH�PDW�
WHU��R]RQH��2���VXOIXU�GLR[LGH��62����OHDG��3E���DQG�QLWURJHQ�GLR[LGH� 
�12��� 

������'LUHFWRU��PHDQV�GLUHFWRU�RI�WKH�:DVKLQJWRQ�VWDWH�GHSDUWPHQW�
RI�HFRORJ\�RU�GXO\�DXWKRUL]HG�UHSUHVHQWDWLYH�

����� �'LVSHUVLRQ� WHFKQLTXH�� PHDQV� D� PHWKRG� WKDW� DWWHPSWV� WR� DI�
IHFW�WKH�FRQFHQWUDWLRQ�RI�D�SROOXWDQW�LQ�WKH�DPELHQW�DLU�RWKHU�WKDQ�E\�
WKH�XVH�RI�SROOXWLRQ�DEDWHPHQW�HTXLSPHQW�RU�LQWHJUDO�SURFHVV�SROOXWLRQ�
FRQWUROV�

������(FRORJ\��PHDQV�WKH�:DVKLQJWRQ�VWDWH�GHSDUWPHQW�RI�HFRORJ\�
����� �(OHFWURQLF� PHDQV�� PHDQV� HPDLO�� ID[�� )73� VLWH�� RU� RWKHU�

HOHFWURQLF�PHWKRG�DSSURYHG�E\�WKH�SHUPLWWLQJ�DXWKRULW\�
������(PLVVLRQ��PHDQV�D�UHOHDVH�RI�DLU�FRQWDPLQDQWV�LQWR�WKH�DP� 

ELHQW�DLU�
����� �(PLVVLRQ� UHGXFWLRQ� FUHGLW� �(5&��� PHDQV� D� FUHGLW� JUDQWHG�

SXUVXDQW� WR� :$&� ������������� 7KLV� LV� D� YROXQWDU\� UHGXFWLRQ� LQ� HPLV�
VLRQV�

����� �(PLVVLRQ� VWDQGDUG��� �HPLVVLRQ� OLPLWDWLRQ�� DQG� �HPLVVLRQ�
OLPLW��PHDQV�D�UHTXLUHPHQW�HVWDEOLVKHG�XQGHU�WKH�IHGHUDO�&OHDQ�$LU�$FW�
RU�FKDSWHU�������5&:�ZKLFK�OLPLWV�WKH�TXDQWLW\��UDWH��RU�FRQFHQWUDWLRQ�
RI�HPLVVLRQV�RI�DLU�FRQWDPLQDQWV�RQ�D�FRQWLQXRXV�EDVLV��LQFOXGLQJ�DQ\�
UHTXLUHPHQW� UHODWLQJ� WR� WKH� RSHUDWLRQ� RU� PDLQWHQDQFH� RI� D� VRXUFH� WR�
DVVXUH� FRQWLQXRXV� HPLVVLRQ� UHGXFWLRQ� DQG� DQ\� GHVLJQ�� HTXLSPHQW�� ZRUN�
SUDFWLFH��RU�RSHUDWLRQDO�VWDQGDUG�DGRSWHG�XQGHU�WKH�IHGHUDO�&OHDQ�$LU�
$FW�RU�FKDSWHU�������5&:� 

������(PLVVLRQ�WKUHVKROG��PHDQV�DQ�HPLVVLRQ�RI�D�OLVWHG�DLU�FRQ�
WDPLQDQW�DW�RU�DERYH�WKH�IROORZLQJ�UDWHV� 

$LU�&RQWDPLQDQW $QQXDO�(PLVVLRQ�5DWH 
&DUERQ�PRQR[LGH� ����WRQV�SHU�\HDU 
)OXRULGHV� ��WRQV�SHU�\HDU 
+\GURJHQ�VXOILGH��+�6�� ���WRQV�SHU�\HDU 
/HDG� ����WRQV�SHU�\HDU 
1LWURJHQ�R[LGHV� ���WRQV�SHU�\HDU 
3DUWLFXODWH�PDWWHU��30�� ���WRQV�SHU�\HDU�RI�30� 

HPLVVLRQV 
� ���WRQV�SHU�\HDU�RI� 

30���� 
� ���WRQV�SHU�\HDU�RI� 

30����HPLVVLRQV 
5HGXFHG�VXOIXU�FRPSRXQGV� 
�LQFOXGLQJ�+�6�� ���WRQV�SHU�\HDU 
6XOIXU�GLR[LGH� ���WRQV�SHU�\HDU 
6XOIXULF�DFLG�PLVW� ��WRQV�SHU�\HDU 
7RWDO�UHGXFHG�VXOIXU� 
�LQFOXGLQJ�+�6�� ���WRQV�SHU�\HDU 
9RODWLOH�RUJDQLF�FRPSRXQGV� ���WRQV�SHU�\HDU 

������(PLVVLRQV�XQLW��RU��HPLVVLRQ�XQLW��PHDQV�DQ\�SDUW�RI�D�VWD�
WLRQDU\� VRXUFH� RU� VRXUFH� ZKLFK� HPLWV� RU� ZRXOG� KDYH� WKH� SRWHQWLDO� WR� 
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HPLW� DQ\� SROOXWDQW� VXEMHFW� WR� UHJXODWLRQ� XQGHU� WKH� IHGHUDO� &OHDQ� $LU�
$FW��FKDSWHU�������RU�������5&:� 

����� �([FHVV� HPLVVLRQV�� PHDQV� HPLVVLRQV� RI� DQ� DLU� SROOXWDQW� LQ�
H[FHVV�RI�DQ\�DSSOLFDEOH�HPLVVLRQ�VWDQGDUG�RU�DQ�HPLVVLRQ�OLPLW�HVWDE�
OLVKHG�LQ�D�SHUPLW�RU�RUGHU��LQFOXGLQJ�DQ�DOWHUQDWLYH�HPLVVLRQ�OLPLW�

����� �([FHVV� VWDFN� KHLJKW�� PHDQV� WKDW� SRUWLRQ� RI� D� VWDFN� ZKLFK�
H[FHHGV� WKH� JUHDWHU� RI� VL[W\�ILYH� PHWHUV� RU� WKH� FDOFXODWHG� VWDFN�
KHLJKW�GHVFULEHG�LQ�:$&����������������

����� �([LVWLQJ�VWDWLRQDU\�IDFLOLW\� �IDFLOLW\���LV�GHILQHG�LQ�:$&� 
������������ 

����� �)HGHUDO� &OHDQ� $LU� $FW� �)&$$��� PHDQV� WKH� IHGHUDO� &OHDQ� $LU�
$FW��DOVR�NQRZQ�DV�3XEOLF�/DZ������������6WDW�������'HFHPEHU�����������
��� 8�6�&�� ����� HW� VHT��� DV� ODVW� DPHQGHG� E\� WKH� &OHDQ� $LU� $FW� $PHQG�
PHQWV�RI�������3�/�����������1RYHPEHU����������

������)HGHUDO�&ODVV�,�DUHD��PHDQV�DQ\�IHGHUDO�ODQG�WKDW�LV�FODV�
VLILHG�RU�UHFODVVLILHG�&ODVV�,��7KH�IROORZLQJ�DUHDV�DUH�IHGHUDO�&ODVV�
,�DUHDV�LQ�:DVKLQJWRQ�VWDWH�

�D��$OSLQH�/DNHV�:LOGHUQHVV�
�E��*ODFLHU�3HDN�:LOGHUQHVV�
�F��*RDW�5RFNV�:LOGHUQHVV�
�G��0RXQW�$GDPV�:LOGHUQHVV�
�H��0RXQW�5DLQLHU�1DWLRQDO�3DUN�
�I��1RUWK�&DVFDGHV�1DWLRQDO�3DUN�
�J��2O\PSLF�1DWLRQDO�3DUN��DQG
�K��3DVD\WHQ�:LOGHUQHVV�
������)HGHUDO�ODQG�PDQDJHU��PHDQV�WKH�VHFUHWDU\�RI�WKH�GHSDUWPHQW�

ZLWK�DXWKRULW\�RYHU�IHGHUDO�ODQGV�LQ�WKH�8QLWHG�6WDWHV�
������)HGHUDOO\�HQIRUFHDEOH��PHDQV�DOO�OLPLWDWLRQV�DQG�FRQGLWLRQV�

ZKLFK� DUH� HQIRUFHDEOH� E\� (3$�� LQFOXGLQJ� WKRVH� UHTXLUHPHQWV� GHYHORSHG�
XQGHU� ��� &�)�5�� 3DUWV� ���� ���� ��� DQG� ���� UHTXLUHPHQWV� HVWDEOLVKHG�
ZLWKLQ� WKH� :DVKLQJWRQ� 6,3�� UHTXLUHPHQWV� ZLWKLQ� DQ\� DSSURYDO� RU� RUGHU�
HVWDEOLVKHG� XQGHU� ��� &�)�5�� ������ RU� XQGHU� D� 6,3� DSSURYHG� QHZ� VRXUFH�
UHYLHZ� UHJXODWLRQ�� HPLVVLRQV� OLPLWDWLRQ� RUGHUV� LVVXHG� XQGHU� :$&� 
�����������������������������RU������������� 

������)RVVLO�IXHO�ILUHG�VWHDP�JHQHUDWRU��PHDQV�D�GHYLFH��IXUQDFH��
RU� ERLOHU� XVHG�LQ� WKH� SURFHVV� RI� EXUQLQJ� IRVVLO� IXHO� IRU� WKH� SULPDU\�
SXUSRVH�RI�SURGXFLQJ�VWHDP�E\�KHDW�WUDQVIHU�

����� �)XJLWLYH� GXVW�� PHDQV� D� SDUWLFXODWH� HPLVVLRQ� PDGH� DLUERUQH�
E\� IRUFHV� RI� ZLQG�� PDQ
V� DFWLYLW\�� RU� ERWK�� 8QSDYHG� URDGV�� FRQVWUXF�
WLRQ�VLWHV��DQG�WLOOHG�ODQG�DUH�H[DPSOHV�RI�DUHDV�WKDW�RULJLQDWH�IXJL�
WLYH�GXVW��)XJLWLYH�GXVW�LV�D�W\SH�RI�IXJLWLYH�HPLVVLRQ�

������)XJLWLYH�HPLVVLRQV��PHDQV�HPLVVLRQV�WKDW�FRXOG�QRW�UHDVRQD�

EO\�SDVV�WKURXJK�D�VWDFN��FKLPQH\��YHQW��RU�RWKHU�IXQFWLRQDOO\�HTXLYD�

OHQW�RSHQLQJ�


������*HQHUDO�SURFHVV�XQLW��PHDQV�DQ�HPLVVLRQV�XQLW�XVLQJ�D�SUR�
FHGXUH� RU� D� FRPELQDWLRQ� RI� SURFHGXUHV� IRU� WKH� SXUSRVH� RI� FDXVLQJ� D�
FKDQJH� LQ� PDWHULDO� E\� HLWKHU� FKHPLFDO� RU� SK\VLFDO� PHDQV�� H[FOXGLQJ�
FRPEXVWLRQ�

����� �*RRG� HQJLQHHULQJ� SUDFWLFH� �*(3��� UHIHUV� WR� D� FDOFXODWHG� 
VWDFN� KHLJKW� EDVHG� RQ� WKH� HTXDWLRQ� VSHFLILHG� LQ� :$&� ������������
����D��LL�� 

����� �*UHHQKRXVH� JDVHV� �*+*V��� LQFOXGHV� FDUERQ� GLR[LGH�� PHWKDQH��
QLWURXV� R[LGH�� K\GURIOXRURFDUERQV�� SHUIOXRURFDUERQV�� DQG� VXOIXU� KH[D�
IOXRULGH� 

������+RJ�IXHO���KRJJHG�IXHO��PHDQV�ZDVWH�ZRRG�WKDW�LV�UHGXFHG�LQ�
VL]H�WR�IDFLOLWDWH�EXUQLQJ� 
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������,QFLQHUDWRU��PHDQV�D�IXUQDFH�XVHG�SULPDULO\�IRU�WKH�WKHUPDO� 
GHVWUXFWLRQ�RI�ZDVWH�

������,Q�RSHUDWLRQ��PHDQV�HQJDJHG�LQ�DFWLYLW\�UHODWHG�WR�WKH�SUL�
PDU\�GHVLJQ�IXQFWLRQ�RI�WKH�VRXUFH�

����� �0DQGDWRU\� &ODVV� ,� IHGHUDO� DUHD�� PHDQV� DQ\� DUHD� GHILQHG� LQ�
6HFWLRQ�����D��RI�WKH�IHGHUDO�&OHDQ�$LU�$FW�����8�6�&��������D����7KH�
IROORZLQJ�DUHDV�DUH�WKH�PDQGDWRU\�&ODVV�,�IHGHUDO�DUHDV�LQ�:DVKLQJWRQ�
VWDWH� 

�D��$OSLQH�/DNHV�:LOGHUQHVV�
�E��*ODFLHU�3HDN�:LOGHUQHVV�
�F��*RDW�5RFNV�:LOGHUQHVV�
�G��0RXQW�$GDPV�:LOGHUQHVV�
�H��0RXQW�5DLQLHU�1DWLRQDO�3DUN�
�I��1RUWK�&DVFDGHV�1DWLRQDO�3DUN�
�J��2O\PSLF�1DWLRQDO�3DUN��DQG
�K��3DVD\WHQ�:LOGHUQHVV�
������0DVNLQJ��PHDQV�WKH�PL[LQJ�RI�D�FKHPLFDOO\�QRQUHDFWLYH�FRQ�

WURO�DJHQW�ZLWK�D�PDORGRURXV�JDVHRXV�HIIOXHQW�WR�FKDQJH�WKH�SHUFHLYHG�
RGRU� 

������0DWHULDOV�KDQGOLQJ��PHDQV�WKH�KDQGOLQJ��WUDQVSRUWLQJ��ORDG�
LQJ��XQORDGLQJ��VWRUDJH��DQG�WUDQVIHU�RI�PDWHULDOV�ZLWK�QR�VLJQLILFDQW�
FKHPLFDO�RU�SK\VLFDO�DOWHUDWLRQ�

����� �0RGLILFDWLRQ�� PHDQV� DQ\� SK\VLFDO� FKDQJH� LQ�� RU� FKDQJH� LQ�
WKH� PHWKRG� RI� RSHUDWLRQ� RI�� D� VWDWLRQDU\� VRXUFH� WKDW� LQFUHDVHV� WKH�
DPRXQW� RI� DQ\� DLU� FRQWDPLQDQW� HPLWWHG� E\� VXFK� VRXUFH� RU� WKDW� UHVXOWV�
LQ� WKH� HPLVVLRQV� RI� DQ\� DLU� FRQWDPLQDQW� QRW� SUHYLRXVO\� HPLWWHG�� 7KH�
WHUP�PRGLILFDWLRQ�VKDOO�EH�FRQVWUXHG�FRQVLVWHQW�ZLWK�WKH�GHILQLWLRQ�RI�
PRGLILFDWLRQ� LQ� 6HFWLRQ� ������ 7LWOH� ���� 8QLWHG� 6WDWHV� &RGH�� DQG� ZLWK�
UXOHV�LPSOHPHQWLQJ�WKDW�VHFWLRQ�

������1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUG��1$$46���PHDQV�DQ�DP�
ELHQW� DLU� TXDOLW\� VWDQGDUG� VHW� E\� (3$� DW� ��� &�)�5�� 3DUW� ��� DQG� LQ�
FOXGHV� VWDQGDUGV� IRU� FDUERQ� PRQR[LGH� �&2��� SDUWLFXODWH� PDWWHU�� R]RQH�
�2����VXOIXU�GLR[LGH��62����OHDG��3E���DQG�QLWURJHQ�GLR[LGH��12��� 

����� �1DWLRQDO� (PLVVLRQ� 6WDQGDUGV� IRU� +D]DUGRXV� $LU� 3ROOXWDQWV� 
�1(6+$3���PHDQV�WKH�IHGHUDO�UXOHV�LQ����&�)�5��3DUW����

����� �1DWLRQDO� (PLVVLRQ� 6WDQGDUGV� IRU� +D]DUGRXV� $LU� 3ROOXWDQWV�
IRU�6RXUFH�&DWHJRULHV��PHDQV�WKH�IHGHUDO�UXOHV�LQ����&�)�5��3DUW����

����� �1DWXUDO� FRQGLWLRQV�� PHDQV� QDWXUDOO\� RFFXUULQJ� SKHQRPHQD�
WKDW�UHGXFH�YLVLELOLW\�DV�PHDVXUHG�LQ�WHUPV�RI�OLJKW�H[WLQFWLRQ��YLVX�
DO�UDQJH��FRQWUDVW��RU�FRORUDWLRQ�

������1HZ�VRXUFH��PHDQV�
�D��7KH�FRQVWUXFWLRQ�RU�PRGLILFDWLRQ�RI�D�VWDWLRQDU\�VRXUFH�WKDW�

LQFUHDVHV�WKH�DPRXQW�RI�DQ\�DLU�FRQWDPLQDQW�HPLWWHG�E\�VXFK�VRXUFH�RU�
WKDW� UHVXOWV� LQ� WKH� HPLVVLRQ� RI� DQ\� DLU� FRQWDPLQDQW� QRW� SUHYLRXVO\�
HPLWWHG��DQG

�E�� $Q\� RWKHU� SURMHFW� WKDW� FRQVWLWXWHV� D� QHZ� VRXUFH� XQGHU� WKH�
IHGHUDO�&OHDQ�$LU�$FW�

����� �1HZ�6RXUFH�3HUIRUPDQFH�6WDQGDUGV� �1636���PHDQV�WKH�IHGHUDO� 
UXOHV�LQ����&�)�5��3DUW����

����� �1RQDWWDLQPHQW� DUHD�� PHDQV� D� JHRJUDSKLF� DUHD� GHVLJQDWHG� E\�
(3$� DW� ��� &�)�5�� 3DUW� ��� DV� H[FHHGLQJ� D� 1DWLRQDO�$PELHQW� $LU� 4XDOLW\�
6WDQGDUG��1$$46��IRU�D�JLYHQ�FULWHULD�SROOXWDQW��$Q�DUHD�LV�QRQDWWDLQ�
PHQW� RQO\� IRU� WKH� SROOXWDQWV� IRU� ZKLFK� WKH� DUHD� KDV� EHHQ� GHVLJQDWHG�
QRQDWWDLQPHQW�

������1RQURDG�HQJLQH��PHDQV� 
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�D��([FHSW�DV�GLVFXVVHG�LQ��E��RI�WKLV�VXEVHFWLRQ��D�QRQURDG�HQ�
JLQH�LV�DQ\�LQWHUQDO�FRPEXVWLRQ�HQJLQH�

�L�� ,Q� RU� RQ� D� SLHFH� RI� HTXLSPHQW� WKDW� LV� VHOI�SURSHOOHG� RU�
VHUYHV�D�GXDO�SXUSRVH�E\�ERWK�SURSHOOLQJ�LWVHOI�DQG�SHUIRUPLQJ�DQRWKHU�
IXQFWLRQ��VXFK�DV�JDUGHQ�WUDFWRUV��RII�KLJKZD\�PRELOH�FUDQHV�DQG�EXOO�
GR]HUV���RU

�LL��,Q�RU�RQ�D�SLHFH�RI�HTXLSPHQW�WKDW�LV�LQWHQGHG�WR�EH�SURSHO�
OHG�ZKLOH�SHUIRUPLQJ�LWV�IXQFWLRQ��VXFK�DV�ODZQPRZHUV�DQG�VWULQJ�WULP�
PHUV���RU 

�LLL��7KDW��E\�LWVHOI�RU�LQ�RU�RQ�D�SLHFH�RI�HTXLSPHQW��LV�SRUWD�
EOH�RU�WUDQVSRUWDEOH��PHDQLQJ�GHVLJQHG�WR�EH�DQG�FDSDEOH�RI�EHLQJ�FDU�
ULHG�RU�PRYHG�IURP�RQH�ORFDWLRQ�WR�DQRWKHU��,QGLFLD�RI�WUDQVSRUWDELOL�
W\� LQFOXGH�� EXW� DUH� QRW� OLPLWHG� WR�� ZKHHOV�� VNLGV�� FDUU\LQJ� KDQGOHV��
GROO\��WUDLOHU��RU�SODWIRUP� 

�E��$Q�LQWHUQDO�FRPEXVWLRQ�HQJLQH�LV�QRW�D�QRQURDG�HQJLQH�LI�
�L�� 7KH� HQJLQH� LV� XVHG� WR� SURSHO� D� PRWRU� YHKLFOH� RU� D� YHKLFOH�

XVHG� VROHO\� IRU� FRPSHWLWLRQ�� RU� LV� VXEMHFW� WR� VWDQGDUGV� SURPXOJDWHG�
XQGHU�VHFWLRQ�����RI�WKH�IHGHUDO�&OHDQ�$LU�$FW�����8�6�&���6HF���������
RU 

�LL��7KH�HQJLQH�LV�UHJXODWHG�E\�D�1HZ�6RXUFH�3HUIRUPDQFH�6WDQGDUG�
SURPXOJDWHG�XQGHU�VHFWLRQ�����RI�WKH�IHGHUDO�&OHDQ�$LU�$FW�����8�6�&���
6HF���������RU 

�LLL�� 7KH� HQJLQH� RWKHUZLVH� LQFOXGHG� LQ� �D��LLL�� RI� WKLV� VXEVHF�
WLRQ�UHPDLQV�RU�ZLOO�UHPDLQ�DW�D�ORFDWLRQ�IRU�PRUH�WKDQ�WZHOYH�FRQVHF�
XWLYH� PRQWKV� RU� D� VKRUWHU� SHULRG� RI� WLPH� IRU� DQ� HQJLQH� ORFDWHG� DW� D�
VHDVRQDO� VRXUFH�� $� ORFDWLRQ� LV� DQ\� VLQJOH� VLWH� DW� D� EXLOGLQJ�� VWUXF�
WXUH��IDFLOLW\��RU�LQVWDOODWLRQ��$Q\�HQJLQH��RU�HQJLQHV��WKDW�UHSODFHV�
DQ� HQJLQH� DW� D� ORFDWLRQ� DQG� WKDW� LV� LQWHQGHG� WR� SHUIRUP� WKH� VDPH� RU�
VLPLODU�IXQFWLRQ�DV�WKH�HQJLQH�UHSODFHG�ZLOO�EH�LQFOXGHG�LQ�FDOFXODW�
LQJ� WKH� FRQVHFXWLYH� WLPH� SHULRG�� $Q� HQJLQH� ORFDWHG� DW� D� VHDVRQDO�
VRXUFH�LV�DQ�HQJLQH�WKDW�UHPDLQV�DW�D�VHDVRQDO�VRXUFH�GXULQJ�WKH�IXOO�
DQQXDO�RSHUDWLQJ�SHULRG�RI�WKH�VHDVRQDO�VRXUFH��$�VHDVRQDO�VRXUFH�LV�D�
VWDWLRQDU\�VRXUFH�WKDW�UHPDLQV�LQ�D�VLQJOH�ORFDWLRQ�RQ�D�SHUPDQHQW�ED�
VLV��L�H���DW�OHDVW�WZR�\HDUV��DQG�WKDW�RSHUDWHV�DW�WKDW�VLQJOH�ORFD�
WLRQ� DSSUR[LPDWHO\� WKUHH� PRQWKV� �RU� PRUH�� HDFK� \HDU�� 7KLV� SDUDJUDSK�
GRHV�QRW�DSSO\�WR�DQ�HQJLQH�DIWHU�WKH�HQJLQH�LV�UHPRYHG�IURP�WKH�ORFD�
WLRQ�

����� �1RWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ��PHDQV�D�ZULWWHQ�DSSOL�
FDWLRQ� WR� DOORZ� FRQVWUXFWLRQ� RI� D� QHZ� VRXUFH�� PRGLILFDWLRQ� RI� DQ� H[�
LVWLQJ� VWDWLRQDU\� VRXUFH� RU� UHSODFHPHQW� RU� VXEVWDQWLDO� DOWHUDWLRQ� RI�
FRQWURO�WHFKQRORJ\�DW�DQ�H[LVWLQJ�VWDWLRQDU\�VRXUFH�

������2SDFLW\��PHDQV�WKH�GHJUHH�WR�ZKLFK�DQ�REMHFW�VHHQ�WKURXJK�D�
SOXPH�LV�REVFXUHG��VWDWHG�DV�D�SHUFHQWDJH�

����� �2XWGRRU� EXUQLQJ�� PHDQV� WKH� FRPEXVWLRQ� RI� PDWHULDO� LQ� DQ�
RSHQ� ILUH� RU� LQ� DQ� RXWGRRU� FRQWDLQHU�� ZLWKRXW� SURYLGLQJ� IRU� WKH� FRQ�
WURO� RI� FRPEXVWLRQ� RU� WKH� FRQWURO� RI� WKH� HPLVVLRQV� IURP� WKH� FRPEXV�
WLRQ�� :DVWH� ZRRG� GLVSRVDO� LQ� ZLJZDP� EXUQHUV� RU� VLOR� EXUQHUV� LV� QRW�
FRQVLGHUHG�RXWGRRU�EXUQLQJ�

������2UGHU��PHDQV�DQ\�RUGHU�LVVXHG�E\�HFRORJ\�RU�D�ORFDO�DLU�DX�
WKRULW\� SXUVXDQW� WR� FKDSWHU� ������ 5&:�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�
5&:� ����������� ����������� ����������� ����������� DQG� �������������� DQG�
LQFOXGHV��ZKHUH�XVHG�LQ�WKH�JHQHULF�VHQVH��WKH�WHUPV�RUGHU��FRUUHFWLYH�
DFWLRQ�RUGHU��RUGHU�RI�DSSURYDO��DQG�UHJXODWRU\�RUGHU�

����� �2UGHU� RI� DSSURYDO�� RU� �DSSURYDO� RUGHU�� PHDQV� D� UHJXODWRU\�
RUGHU� LVVXHG� E\� D� SHUPLWWLQJ� DXWKRULW\� WR� DSSURYH� WKH� QRWLFH� RI� FRQ�
VWUXFWLRQ� DSSOLFDWLRQ� IRU� D� SURSRVHG� QHZ� VRXUFH� RU� PRGLILFDWLRQ�� RU� 
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WKH�UHSODFHPHQW�RU�VXEVWDQWLDO�DOWHUDWLRQ�RI�FRQWURO�WHFKQRORJ\�DW�DQ�
H[LVWLQJ�VWDWLRQDU\�VRXUFH�

����� �2]RQH� GHSOHWLQJ� VXEVWDQFH�� PHDQV� DQ\� VXEVWDQFH� OLVWHG� LQ�
$SSHQGLFHV�$�DQG�%�WR�6XESDUW�$�RI����&�)�5��3DUW����

����� �3DUWLFXODWH� PDWWHU�� RU� �SDUWLFXODWHV�� PHDQV� DQ\� DLUERUQH�
ILQHO\� GLYLGHG� VROLG� RU� OLTXLG� PDWHULDO� ZLWK� DQ� DHURG\QDPLF� GLDPHWHU�
VPDOOHU�WKDQ�����PLFURPHWHUV�

������3DUWLFXODWH�PDWWHU�HPLVVLRQV��PHDQV�DOO�ILQHO\�GLYLGHG�VRO�
LG�RU�OLTXLG�PDWHULDO��RWKHU�WKDQ�XQFRPELQHG�ZDWHU��HPLWWHG�WR�WKH�DP�
ELHQW� DLU� DV� PHDVXUHG� E\� DSSOLFDEOH� UHIHUHQFH� PHWKRGV�� RU� DQ� HTXLYD�
OHQW� RU� DOWHUQDWLYH� PHWKRG� VSHFLILHG� LQ� 7LWOH� ���� FKDSWHU� ,� RI� WKH�
&RGH�RI�)HGHUDO�5HJXODWLRQV�RU�E\�D�WHVW�PHWKRG�VSHFLILHG�LQ�WKH�6,3�

����� �3DUWV� SHU� PLOOLRQ� �SSP��� PHDQV� SDUWV� RI� D� FRQWDPLQDQW� SHU�
PLOOLRQ�SDUWV�RI�JDV��E\�YROXPH��H[FOXVLYH�RI�ZDWHU�RU�SDUWLFXODWHV�

������3HUPLWWLQJ�DXWKRULW\��PHDQV�HFRORJ\�RU�WKH�ORFDO�DLU�SROOX�
WLRQ�FRQWURO�DXWKRULW\�ZLWK�MXULVGLFWLRQ�RYHU�WKH�VRXUFH�

������3HUVRQ��PHDQV�DQ�LQGLYLGXDO��ILUP��SXEOLF�RU�SULYDWH�FRUSR�
UDWLRQ��DVVRFLDWLRQ��SDUWQHUVKLS��SROLWLFDO�VXEGLYLVLRQ��PXQLFLSDOLW\��
RU�JRYHUQPHQW�DJHQF\�

����� �30�����PHDQV�SDUWLFXODWH�PDWWHU�ZLWK�DQ�DHURG\QDPLF�GLDPH�
WHU� OHVV� WKDQ� RU� HTXDO� WR� D� QRPLQDO� ��� PLFURPHWHUV� DV� PHDVXUHG� E\� D�
UHIHUHQFH�PHWKRG�EDVHG�RQ����&�)�5��3DUW����$SSHQGL[�-�DQG�GHVLJQDWHG�
LQ�DFFRUGDQFH�ZLWK����&�)�5��3DUW����RU�E\�DQ�HTXLYDOHQW�PHWKRG�GHVLJ�
QDWHG�LQ�DFFRUGDQFH�ZLWK����&�)�5��3DUW����

������30����HPLVVLRQV��PHDQV�ILQHO\�GLYLGHG�VROLG�RU�OLTXLG�PDWH�
ULDO�� LQFOXGLQJ� FRQGHQVDEOH� SDUWLFXODWH� PDWWHU�� ZLWK� DQ� DHURG\QDPLF�
GLDPHWHU�OHVV�WKDQ�RU�HTXDO�WR�D�QRPLQDO����PLFURPHWHUV�HPLWWHG�WR�WKH�
DPELHQW� DLU� DV� PHDVXUHG� E\� DQ� DSSOLFDEOH� UHIHUHQFH� PHWKRG�� RU� DQ�
HTXLYDOHQW�RU�DOWHUQDWH�PHWKRG��VSHFLILHG�LQ����&�)�5��3DUW�����$SSHQ�
GL[�0��LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������RU�E\�D�WHVW�PHWKRG�
VSHFLILHG�LQ�WKH�6,3�

������30������PHDQV�SDUWLFXODWH�PDWWHU�ZLWK�DQ�DHURG\QDPLF�GLDPH�
WHU�OHVV�WKDQ�RU�HTXDO�WR�D�QRPLQDO�����PLFURPHWHUV�DV�PHDVXUHG�E\�D�
UHIHUHQFH�PHWKRG�EDVHG�RQ����&�)�5��3DUW����$SSHQGL[�/�DQG�GHVLJQDWHG�
LQ�DFFRUGDQFH�ZLWK����&�)�5��3DUW����RU�E\�DQ�HTXLYDOHQW�PHWKRG�GHVLJ�
QDWHG�LQ�DFFRUGDQFH�ZLWK����&�)�5��3DUW����

������30�����HPLVVLRQV��PHDQV�ILQHO\�GLYLGHG�VROLG�RU�OLTXLG�PD�
WHULDO�� LQFOXGLQJ� FRQGHQVDEOH� SDUWLFXODWH� PDWWHU�� ZLWK� DQ� DHURG\QDPLF�
GLDPHWHU� OHVV� WKDQ� RU� HTXDO� WR� D� QRPLQDO� ���� PLFURPHWHUV� HPLWWHG� WR�
WKH� DPELHQW� DLU� DV� PHDVXUHG� E\� DQ� DSSOLFDEOH� UHIHUHQFH� PHWKRG�� RU� DQ�
HTXLYDOHQW�RU�DOWHUQDWH�PHWKRG��VSHFLILHG�LQ����&�)�5��3DUW�����LQ�HI�
IHFW�RQ�WKH�GDWH�LQ�:$&��������������RU�E\�D�WHVW�PHWKRG�VSHFLILHG�LQ�
WKH�6,3�

����� �3RUWDEOH� VRXUFH�� PHDQV� D� W\SH� RI� VWDWLRQDU\� VRXUFH� ZKLFK�
HPLWV�DLU�FRQWDPLQDQWV�RQO\�ZKLOH�DW�D�IL[HG�ORFDWLRQ�EXW�ZKLFK�LV�FD�
SDEOH� RI� EHLQJ� WUDQVSRUWHG� WR� YDULRXV� ORFDWLRQV�� ([DPSOHV� LQFOXGH� D�
SRUWDEOH�DVSKDOW�SODQW�RU�D�SRUWDEOH�SDFNDJH�ERLOHU�

����� �3RWHQWLDO� WR� HPLW�� PHDQV� WKH� PD[LPXP� FDSDFLW\� RI� D� VRXUFH�
WR� HPLW� D� SROOXWDQW� XQGHU� LWV� SK\VLFDO� DQG� RSHUDWLRQDO� GHVLJQ�� $Q\�
SK\VLFDO� RU� RSHUDWLRQDO� OLPLWDWLRQ� RQ� WKH� FDSDFLW\� RI� WKH� VRXUFH� WR�
HPLW� D� SROOXWDQW�� LQFOXGLQJ� DLU� SROOXWLRQ� FRQWURO� HTXLSPHQW� DQG� UH�
VWULFWLRQV�RQ�KRXUV�RI�RSHUDWLRQ�RU�RQ�WKH�W\SH�RU�DPRXQW�RI�PDWHULDO�
FRPEXVWHG�� VWRUHG�� RU� SURFHVVHG�� VKDOO� EH� WUHDWHG� DV� SDUW� RI� LWV� GH� 
VLJQ� RQO\� LI� WKH�OLPLWDWLRQ� RU� WKH� HIIHFW� LW� ZRXOG� KDYH� RQ� HPLVVLRQV�
LV� HQIRUFHDEOH�� 6HFRQGDU\� HPLVVLRQV� GR� QRW� FRXQW� LQ� GHWHUPLQLQJ� WKH�
SRWHQWLDO�WR�HPLW�RI�D�VRXUFH� 
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����� �3UHYHQWLRQ� RI� VLJQLILFDQW� GHWHULRUDWLRQ� �36'��� PHDQV� WKH� 
SURJUDP�LQ�:$&�������������WR�������������

������3URMHFWHG�ZLGWK��PHDQV�WKDW�GLPHQVLRQ�RI�D�VWUXFWXUH�GHWHU�
PLQHG� IURP� WKH� IURQWDO� DUHD� RI� WKH� VWUXFWXUH�� SURMHFWHG� RQWR� D� SODQH�
SHUSHQGLFXODU�WR�D�OLQH�EHWZHHQ�WKH�FHQWHU�RI�WKH�VWDFN�DQG�WKH�FHQWHU�
RI�WKH�EXLOGLQJ�

����� �5HDVRQDEO\� DWWULEXWDEOH�� PHDQV� DWWULEXWDEOH� E\� YLVXDO� RE�

VHUYDWLRQ�RU�DQ\�RWKHU�WHFKQLTXH�WKH�VWDWH�GHHPV�DSSURSULDWH�


����� �5HDVRQDEO\� DYDLODEOH� FRQWURO� WHFKQRORJ\� �5$&7��� PHDQV� WKH�
ORZHVW� HPLVVLRQ� OLPLW� WKDW� D� SDUWLFXODU� VRXUFH� RU� VRXUFH� FDWHJRU\� LV�
FDSDEOH� RI� PHHWLQJ� E\� WKH� DSSOLFDWLRQ� RI� FRQWURO� WHFKQRORJ\� WKDW� LV�
UHDVRQDEO\�DYDLODEOH�FRQVLGHULQJ�WHFKQRORJLFDO�DQG�HFRQRPLF�IHDVLELOL�
W\�� 5$&7� LV� GHWHUPLQHG� RQ� D� FDVH�E\�FDVH� EDVLV� IRU� DQ� LQGLYLGXDO�
VRXUFH�RU�VRXUFH�FDWHJRU\�WDNLQJ�LQWR�DFFRXQW�WKH�LPSDFW�RI�WKH�VRXUFH�
XSRQ� DLU� TXDOLW\�� WKH� DYDLODELOLW\� RI� DGGLWLRQDO� FRQWUROV�� WKH� HPLV�
VLRQ� UHGXFWLRQ� WR� EH� DFKLHYHG� E\� DGGLWLRQDO� FRQWUROV�� WKH� LPSDFW� RI�
DGGLWLRQDO� FRQWUROV� RQ� DLU� TXDOLW\�� DQG� WKH� FDSLWDO� DQG� RSHUDWLQJ�
FRVWV�RI�WKH�DGGLWLRQDO�FRQWUROV��5$&7�UHTXLUHPHQWV�IRU�DQ\�VRXUFH�RU�
VRXUFH�FDWHJRU\�VKDOO�EH�DGRSWHG�RQO\�DIWHU�QRWLFH�DQG�RSSRUWXQLW\�IRU�
FRPPHQW�DUH�DIIRUGHG�

������5HJXODWRU\�RUGHU��PHDQV�DQ�RUGHU�LVVXHG�E\�D�SHUPLWWLQJ�DX�

WKRULW\�WKDW�UHTXLUHV�FRPSOLDQFH�ZLWK�


�D��$Q\�DSSOLFDEOH�SURYLVLRQ�RI�FKDSWHU�������5&:�RU�UXOHV�DGRS�
WHG�WKHUH�XQGHU��RU

�E��/RFDO�DLU�DXWKRULW\�UHJXODWLRQV�DGRSWHG�E\�WKH�ORFDO�DLU�DX�

WKRULW\� ZLWK� MXULVGLFWLRQ� RYHU� WKH� VRXUFHV� WR� ZKRP� WKH� RUGHU� LV� LV�

VXHG�
 

������6HFRQGDU\�HPLVVLRQV��PHDQV�HPLVVLRQV�ZKLFK�ZRXOG�RFFXU�DV�D�
UHVXOW� RI� WKH� FRQVWUXFWLRQ� RU� RSHUDWLRQ� RI� D� PDMRU� VWDWLRQDU\� VRXUFH�
RU� PDMRU� PRGLILFDWLRQ�� EXW� GR� QRW� FRPH� IURP� WKH� PDMRU� VWDWLRQDU\�
VRXUFH�RU�PDMRU�PRGLILFDWLRQ�LWVHOI��6HFRQGDU\�HPLVVLRQV�PXVW�EH�VSH�
FLILF��ZHOO�GHILQHG��TXDQWLILDEOH��DQG�LPSDFW�WKH�VDPH�JHQHUDO�DUHD�DV�
WKH� PDMRU� VWDWLRQDU\� VRXUFH� RU� PDMRU� PRGLILFDWLRQ� ZKLFK� FDXVHV� WKH�
VHFRQGDU\� HPLVVLRQV�� 6HFRQGDU\� HPLVVLRQV� LQFOXGH� HPLVVLRQV� IURP� DQ\�
RII�VLWH� VXSSRUW� IDFLOLW\� ZKLFK� ZRXOG� QRW� EH� FRQVWUXFWHG� RU� LQFUHDVH�
LWV� HPLVVLRQV� H[FHSW� DV� D� UHVXOW� RI� WKH� FRQVWUXFWLRQ� RU� RSHUDWLRQ� RI�
WKH�PDMRU�VWDWLRQDU\�VRXUFH�RU�PDMRU�PRGLILFDWLRQ��6HFRQGDU\�HPLVVLRQV�
GR�QRW�LQFOXGH�DQ\�HPLVVLRQV�ZKLFK�FRPH�GLUHFWO\�IURP�D�PRELOH�VRXUFH�
VXFK�DV�HPLVVLRQV�IURP�WKH�WDLOSLSH�RI�D�PRWRU�YHKLFOH��IURP�D�WUDLQ��
RU�IURP�D�YHVVHO� 

������6KXWGRZQ��PHDQV��JHQHUDOO\��WKH�FHVVDWLRQ�RI�RSHUDWLRQ�RI�D�
VWDWLRQDU\�VRXUFH�RU�HPLVVLRQ�XQLW�IRU�DQ\�UHDVRQ�

������6RXUFH��PHDQV�DOO�RI�WKH�HPLVVLRQV�XQLW�V��LQFOXGLQJ�TXDQ�
WLILDEOH�IXJLWLYH�HPLVVLRQV��WKDW�DUH�ORFDWHG�RQ�RQH�RU�PRUH�FRQWLJX�
RXV�RU�DGMDFHQW�SURSHUWLHV��DQG�DUH�XQGHU�WKH�FRQWURO�RI�WKH�VDPH�SHU�
VRQ�RU�SHUVRQV�XQGHU�FRPPRQ�FRQWURO��ZKRVH�DFWLYLWLHV�DUH�DQFLOODU\�WR�
WKH� SURGXFWLRQ� RI� D� VLQJOH� SURGXFW� RU� IXQFWLRQDOO\� UHODWHG� JURXSV� RI�
SURGXFWV� 

����� �6RXUFH� FDWHJRU\�� PHDQV� DOO� VRXUFHV� RI� WKH� VDPH� W\SH� RU� 
FODVVLILFDWLRQ�

������6WDFN��PHDQV�DQ\�SRLQW�LQ�D�VRXUFH�GHVLJQHG�WR�HPLW�VROLGV��
OLTXLGV��RU�JDVHV�LQWR�WKH�DLU��LQFOXGLQJ�D�SLSH�RU�GXFW�

����� �6WDFN� KHLJKW�� PHDQV� WKH� KHLJKW� RI� DQ� HPLVVLRQ� SRLQW� PHDV�

XUHG�IURP�WKH�JURXQG�OHYHO�HOHYDWLRQ�DW�WKH�EDVH�RI�WKH�VWDFN�


������6WDQGDUG�FRQGLWLRQV��PHDQV�D�WHPSHUDWXUH�RI����&�����)��DQG�
D�SUHVVXUH�RI�����PP��������LQFKHV��RI�PHUFXU\� 
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����� �6WDUWXS�� PHDQV�� JHQHUDOO\�� WKH� VHWWLQJ� LQ� RSHUDWLRQ� RI� D�
VWDWLRQDU\�VRXUFH�RU�HPLVVLRQ�XQLW�IRU�DQ\�UHDVRQ�

����� �6WDWH�LPSOHPHQWDWLRQ�SODQ� �6,3���RU� �:DVKLQJWRQ�6,3��PHDQV�
WKH�:DVKLQJWRQ�6,3�LQ����&�)�5��3DUW�����6XESDUW�::��7KH�6,3�FRQWDLQV�
VWDWH�� ORFDO� DQG� IHGHUDO� UHJXODWLRQV� DQG� RUGHUV�� WKH� VWDWH� SODQ� DQG�
FRPSOLDQFH�VFKHGXOHV�DSSURYHG�DQG�SURPXOJDWHG�E\�(3$��IRU�WKH�SXUSRVH�
RI� LPSOHPHQWLQJ�� PDLQWDLQLQJ�� DQG� HQIRUFLQJ� WKH� 1DWLRQDO� $PELHQW� $LU�
4XDOLW\�6WDQGDUGV�

������6WDWLRQDU\�VRXUFH��PHDQV�DQ\�EXLOGLQJ��VWUXFWXUH��IDFLOLW\��
RU�LQVWDOODWLRQ�ZKLFK�HPLWV�RU�PD\�HPLW�DQ\�DLU�FRQWDPLQDQW��7KLV�WHUP�
GRHV�QRW�LQFOXGH�HPLVVLRQV�UHVXOWLQJ�GLUHFWO\�IURP�DQ�LQWHUQDO�FRPEXV�
WLRQ� HQJLQH� IRU� WUDQVSRUWDWLRQ� SXUSRVHV� RU� IURP� D� QRQURDG� HQJLQH� RU�
QRQURDG�YHKLFOH�DV�GHILQHG�LQ�6HFWLRQ���������RI�WKH�IHGHUDO�&OHDQ�$LU�
$FW�����8�6�&������������� 

����� �6XOIXULF�DFLG�SODQW��PHDQV�DQ\�IDFLOLW\�SURGXFLQJ�VXOIXULF�
DFLG� E\� WKH� FRQWDFW� SURFHVV� E\� EXUQLQJ� HOHPHQWDO� VXOIXU�� DON\ODWLRQ�
DFLG��K\GURJHQ�VXOILGH��RU�DFLG�VOXGJH�

����� �6\QWKHWLF� PLQRU�� PHDQV� DQ\� VRXUFH� ZKRVH� SRWHQWLDO� WR� HPLW�
KDV�EHHQ�OLPLWHG�EHORZ�DSSOLFDEOH�WKUHVKROGV�E\�PHDQV�RI�DQ�HQIRUFHD�
EOH�RUGHU��UXOH��RU�DSSURYDO�FRQGLWLRQ�

����� �7RWDO� UHGXFHG� VXOIXU� �756��� PHDQV� WKH� VXP� RI� WKH� VXOIXU�
FRPSRXQGV�K\GURJHQ�VXOILGH��PHUFDSWDQV��GLPHWK\O�VXOILGH��GLPHWK\O�GL�
VXOILGH�� DQG� DQ\� RWKHU� RUJDQLF� VXOILGHV� HPLWWHG� DQG� PHDVXUHG� E\� ���
&�)�5��3DUW�����$SSHQGL[�$��7HVW�0HWKRG�����LQ�HIIHFW�RQ�WKH�GDWH�LQ�
:$&��������������RU�DQ�(3$�DSSURYHG�HTXLYDOHQW�PHWKRG�DQG�H[SUHVVHG�DV�
K\GURJHQ�VXOILGH�

����� �7RWDO� VXVSHQGHG� SDUWLFXODWH�� PHDQV� SDUWLFXODWH� PDWWHU� DV�
PHDVXUHG�E\�WKH�PHWKRG�GHVFULEHG�LQ����&�)�5��3DUW����$SSHQGL[�%�

������7R[LF�DLU�SROOXWDQW��7$3���RU��WR[LF�DLU�FRQWDPLQDQW��PHDQV�
DQ\�WR[LF�DLU�SROOXWDQW�OLVWHG�LQ�:$&��������������7KH�WHUP�WR[LF�DLU�
SROOXWDQW� PD\� LQFOXGH� SDUWLFXODWH� PDWWHU� DQG� YRODWLOH� RUJDQLF� FRP�
SRXQGV�LI�DQ�LQGLYLGXDO�VXEVWDQFH�RU�D�JURXS�RI�VXEVWDQFHV�ZLWKLQ�HL�
WKHU�RI�WKHVH�FODVVHV�LV�OLVWHG�LQ�:$&��������������7KH�WHUP�WR[LF�DLU�
SROOXWDQW� GRHV� QRW� LQFOXGH� SDUWLFXODWH� PDWWHU� DQG� YRODWLOH� RUJDQLF�
FRPSRXQGV�DV�JHQHULF�FODVVHV�RI�FRPSRXQGV�

����� �7UDQVLHQW� PRGH� RI� RSHUDWLRQ�� PHDQV� D� VKRUW�WHUP� RSHUDWLQJ�
SHULRG� RI� D� VRXUFH� RU� DQ� HPLVVLRQ� XQLW� ZLWK� D�VSHFLILF� EHJLQQLQJ� DQG�
HQG��VXFK�DV�VWDUWXS��VKXWGRZQ��RU�PDLQWHQDQFH�

������8QFODVVLILDEOH�DUHD��PHDQV�DQ�DUHD�WKDW�FDQQRW�EH�GHVLJQD�
WHG�DWWDLQPHQW�RU�QRQDWWDLQPHQW�RQ�WKH�EDVLV�RI�DYDLODEOH�LQIRUPDWLRQ�
DV� PHHWLQJ� RU� QRW� PHHWLQJ� WKH� 1DWLRQDO� $PELHQW� $LU� 4XDOLW\� 6WDQGDUG�
IRU�WKH�FULWHULD�SROOXWDQW�DQG�WKDW�LV�OLVWHG�E\�(3$�DW����&�)�5��3DUW�
��� 

����� �8QLWHG� 6WDWHV� (QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\� �86(3$���
VKDOO�EH�UHIHUUHG�WR�DV�(3$�

�������8VHIXO�WKHUPDO�HQHUJ\��PHDQV�HQHUJ\��VWHDP��KRW�ZDWHU��RU�
SURFHVV� KHDW�� WKDW� PHHWV� WKH� PLQLPXP� RSHUDWLQJ� WHPSHUDWXUH�� IORZ��
DQG�RU� SUHVVXUH� UHTXLUHG� E\� DQ\� V\VWHP� WKDW� XVHV� HQHUJ\� SURYLGHG� E\�
WKH�DIIHFWHG�ERLOHU�RU�SURFHVV�KHDWHU� 

������ �9LVLELOLW\� LPSDLUPHQW�� PHDQV� DQ\� KXPDQO\� SHUFHSWLEOH� 
FKDQJH� LQ� YLVLELOLW\� �OLJKW� H[WLQFWLRQ�� YLVXDO� UDQJH�� FRQWUDVW�� RU�
FRORUDWLRQ�� IURP� WKDW� ZKLFK� ZRXOG� KDYH� H[LVWHG� XQGHU� QDWXUDO� FRQGL�
WLRQV�

�������9RODWLOH�RUJDQLF�FRPSRXQG��92&���PHDQV�DQ\�FDUERQ�FRPSRXQG�
WKDW�SDUWLFLSDWHV�LQ�DWPRVSKHULF�SKRWRFKHPLFDO�UHDFWLRQV�

�D�� ([FHSWLRQV�� 7KH� IROORZLQJ� FRPSRXQGV� DUH� QRW� D� 92&�� $FHWRQH��
FDUERQ� PRQR[LGH�� FDUERQ� GLR[LGH�� FDUERQLF� DFLG�� PHWDOOLF� FDUELGHV� RU� 
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FDUERQDWHV�� DPPRQLXP� FDUERQDWH�� PHWKDQH�� HWKDQH�� PHWK\OHQH� FKORULGH�
�GLFKORURPHWKDQH��� ������WULFKORURHWKDQH� �PHWK\O� FKORURIRUP��� ������
WULFKORUR�������WULIOXRURHWKDQH� �&)&������� WULFKORURIOXRURPHWKDQH� 
�&)&������ GLFKORURGLIOXRURPHWKDQH� �&)&������ FKORURGLIOXRURPHWKDQH� 
�+&)&������ WULIOXRURPHWKDQH� �+)&������ ����GLFKORUR� ��������WHWUD� 
IOXRURHWKDQH� �&)&������� FKORURSHQWDIOXRURHWKDQH� �&)&������� ������WUL�
IOXRUR� ����GLFKORURHWKDQH� �+&)&������� ��������WHWUDIOXRURHWKDQH�
�+)&����D��� ����GLFKORUR� ��IOXRURHWKDQH� �+&)&����E��� ��FKORUR� ����GL�
IOXRURHWKDQH� �+&)&����E��� ��FKORUR� ��������WHWUDIOXRURHWKDQH�
�+&)&������� SHQWDIOXRURHWKDQH� �+)&������� ��������WHWUDIOXRURHWKDQH� 
�+)&������� ������WULIOXRURHWKDQH� �+)&����D��� ����GLIOXRURHWKDQH�
�+)&����D��� SDUDFKORUREHQ]RWULIOXRULGH� �3&%7)��� F\FOLF�� EUDQFKHG�� RU�
OLQHDU� FRPSOHWHO\� PHWK\ODWHG� VLOR[DQHV�� SHUFKORURHWK\OHQH�
�WHWUDFKORURHWK\OHQH��� ����GLFKORUR�����������SHQWDIOXRURSURSDQH�
�+&)&����FD��� ����GLFKORUR�����������SHQWDIOXRURSURSDQH� �+&)&����FE���
��������������������GHFDIOXRURSHQWDQH� �+)&� �����PHH��� GLIOXRURPHWKDQH�
�+)&������ HWK\OIOXRULGH� �+)&������� ������������KH[DIOXRURSURSDQH�
�+)&����ID��� ����������SHQWDIOXRURSURSDQH� �+)&����FD��� ����������SHQ�
WDIOXRURSURSDQH��+)&����HD�������������SHQWDIOXRURSURSDQH��+)&����HE���
����������SHQWDIOXRURSURSDQH� �+)&����ID��� ������������KH[DIOXRURSUR�
SDQH� �+)&����HD��� ����������SHQWDIOXRUREXWDQH� �+)&����PIF��� FKORUR�
IOXRURPHWKDQH� �+&)&������ �� FKORUR���IOXRURHWKDQH� �+&)&����D��� ����GL�
FKORUR�������WULIOXRURHWKDQH� �+&)&����D��� ������������������QRQD� 
IOXRUR���PHWKR[\�EXWDQH� �&�)�2&+�� RU� +)(�������� �� 
�GLIOXRURPHWKR[\PHWK\O����������������KHSWDIOXRURSURSDQH�
��&)���&)&)�2&+���� ��HWKR[\�������������������QRQDIOXRUREXWDQH�
�&�)�2&�+�� RU� +)(�������� ���HWKR[\GLIOXRURPHWK\O����������������KHSWD�
IOXRURSURSDQH� ��&)���&)&)�2&�+���� PHWK\O� DFHWDWH�� ��������������KHSWD� 
IOXRUR���PHWKR[\�SURSDQH� �Q�&�)�2&+�� RU� +)(�������� �� 
HWKR[\�������������������������GRGHFDIOXRUR����WULIOXRURPHWK\O�� KH[DQH�
�+)(�������� ��������������KHSWDIOXRURSURSDQH� �+)&� ���HD��� PHWK\O� IRU�
PDWH� �+&22&+���� ��������������������GHFDIOXRUR���PHWKR[\���WULIOXRUR�
PHWK\O�SHQWDQH� �+)(�������� GLPHWK\O� FDUERQDWH�� SURS\OHQH� FDUERQDWH��
WUDQV���������WHWUDIOXRURSURSHQH�� +&)�2&)�+� �+)(������� +&)�2&)�2&)�+�
�+)(����FDO���� +&)�2&)�&)�2&)�+� �+)(����SFF����� +&)�2&)�2&)�&)�2&)�+�
�+�*DOGHQ� ����[� RU� +�*DOGHQ� =7� ���� �RU� ���� RU� ������� WUDQV� ��
FKORUR�������WULIOXRURSURS���HQH�� ��������WHWUDIOXRURSURSHQH�� ��DPL� 
QR���PHWK\O���SURSDQRO�� W�EXW\O� DFHWDWH�� ��������� WHWUDIOXRUR� 
����������WULIOXRURHWKR[\�� HWKDQH�� DQG� SHUIOXRURFDUERQ� FRPSRXQGV� WKDW�
IDOO�LQWR�WKHVH�FODVVHV�

�L��&\FOLF��EUDQFKHG��RU�OLQHDU�FRPSOHWHO\�IOXRULQDWHG�DONDQHV�
�LL�� &\FOLF�� EUDQFKHG�� RU� OLQHDU� FRPSOHWHO\� IOXRULQDWHG� HWKHUV�

ZLWK�QR�XQVDWXUDWLRQV�
�LLL��&\FOLF��EUDQFKHG��RU�OLQHDU�FRPSOHWHO\�IOXRULQDWHG�WHUWLDU\�

DPLQHV�ZLWK�QR�XQVDWXUDWLRQV��DQG
�LY��6XOIXU�FRQWDLQLQJ�SHUIOXRURFDUERQV�ZLWK�QR�XQVDWXUDWLRQV�DQG�

ZLWK�VXOIXU�ERQGV�RQO\�WR�FDUERQ�DQG�IOXRULQH�
�E��)RU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�FRPSOLDQFH�ZLWK�HPLVVLRQ�OLP�

LWV��92&�ZLOO�EH�PHDVXUHG�E\�WKH�DSSURSULDWH�PHWKRGV�LQ����&�)�5��3DUW�
���� $SSHQGL[� $� �LQ�HIIHFW� RQ� WKH� GDWH� LQ� :$&� �������������� :KHUH� WKH�
PHWKRG�DOVR�PHDVXUHV�FRPSRXQGV�ZLWK�QHJOLJLEOH�SKRWRFKHPLFDO�UHDFWLYL�
W\��WKHVH�QHJOLJLEO\�UHDFWLYH�FRPSRXQGV�PD\�EH�H[FOXGHG�DV�92&�LI�WKH�
DPRXQW�RI�WKH�FRPSRXQGV�LV�DFFXUDWHO\�TXDQWLILHG��DQG�WKH�H[FOXVLRQ�LV�
DSSURYHG�E\�HFRORJ\��WKH�DXWKRULW\��RU�(3$�

�F��$V�D�SUHFRQGLWLRQ�WR�H[FOXGLQJ�WKHVH�QHJOLJLEO\�UHDFWLYH�FRP�
SRXQGV�DV�92&�RU�DW�DQ\�WLPH�WKHUHDIWHU��HFRORJ\�RU�WKH�DXWKRULW\�PD\� 
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UHTXLUH�DQ�RZQHU�RU�RSHUDWRU�WR�SURYLGH�PRQLWRULQJ�RU�WHVWLQJ�PHWKRGV�
DQG�UHVXOWV�GHPRQVWUDWLQJ��WR�WKH�VDWLVIDFWLRQ�RI�HFRORJ\��WKH�DXWKRU�
LW\�� RU� (3$� WKH� DPRXQW� RI� QHJOLJLEO\� UHDFWLYH� FRPSRXQGV� LQ� WKH� VRXU�
FH
V�HPLVVLRQV�

�������:LJZDP��RU��VLOR�EXUQHU��PHDQV�D�FRQH�VKDSHG�RU�F\OLQGUL�
FDO� VWUXFWXUH� WKDW�EXUQV� ZDVWH� ZRRG� IRU� GLVSRVDO�� $� VLOR� EXUQHU� LV� D�
F\OLQGHU�DQG�PD\�EH�PDGH�ZLWK�UHIUDFWRU\�PDWHULDO�UDWKHU�WKDQ�PHWDO�

�������:RRG�ILUHG�ERLOHU��PHDQV�DQ�HQFORVHG�GHYLFH�XVLQJ�FRQWURO�
OHG�IODPH�FRPEXVWLRQ�RI�ZRRG�RU�ZDVWH�ZRRG�ZLWK�WKH�SULPDU\�SXUSRVH�RI�
UHFRYHULQJ� WKHUPDO� HQHUJ\�LQ� WKH� IRUP� RI� D� VWHDP� RU�KRW� ZDWHU� ERLOHU�
WKDW�EXUQV�ZRRG�RU�ZDVWH�ZRRG�IRU�IXHO�IRU�WKH�SULPDU\�SXUSRVH�RI�SUR�
GXFLQJ� KRW� ZDWHU� RU� VWHDP� E\� KHDW� WUDQVIHU�� &RQWUROOHG� IODPH� FRPEXV�
WLRQ� UHIHUV� WR� D� VWHDG\�VWDWH�� RU� QHDU� VWHDG\�VWDWH�� SURFHVV� ZKHUHLQ�
IXHO�DQG�RU�DLU�IHHG�UDWHV�DUH�FRQWUROOHG�

�������:DVWH�ZRRG��PHDQV�ZRRG�SLHFHV�RU�SDUWLFOHV�JHQHUDWHG�DV�D�
E\�SURGXFW� RU� ZDVWH� IURP� WKH� PDQXIDFWXULQJ� RI� ZRRG� SURGXFWV�� DQG� WKH�
KDQGOLQJ� DQG� VWRUDJH� RI� UDZ� PDWHULDOV�� WUHHV�� DQG� VWXPSV�� 7KLV� LQ�
FOXGHV�� EXW� LV� QRW� OLPLWHG� WR�� VDZGXVW�� FKLSV�� VKDYLQJV�� EDUN�� SXOS��
ORJ� VRUW� \DUG� ZDVWH�� DQG� ZRRG� PDWHULDOV� IURP� IRUHVW� KHDOWK� ORJJLQJ��
ODQG� FOHDULQJ� RU� SUXQLQJ�� EXW� GRHV� QRW� LQFOXGH� ZRRG� SLHFHV� RU� SDUWL�
FOHV� FRQWDLQLQJ� FKHPLFDO� SUHVHUYDWLYHV� VXFK� DV� FUHRVRWH�� SHQWDFKORUR�
SKHQRO��RU�FRSSHU�FKURPH�DUVHQDWH� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH����������:65����������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� 5&:� ���������� DQG� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������6WDWXWRU\�$X� 
WKRULW\�� &KDSWHU� ������ 5&:�� 5&:� ����������� >������@����� >������@�����
>������@���� DQG� �����$������ :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ����������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
���������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� 
:65� ���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
���������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� ��������� 
HIIHFWLYH� ��������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
��������� HIIHFWLYH� ��������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
5&:����������������������DQG������������:65������������2UGHU�����������
������������� ILOHG� �������� 6WDWXWRU\� $XWKRULW\�� &KDSWHUV� �����$� DQG�
������ 5&:�� :65� ���������� �2UGHU� '(� �������� �� ������������� ILOHG�
��������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� '(�
�������� �� ������������� ILOHG� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
�����$����� DQG� ����������� :65� ���������� �2UGHU� '(� �������� �� 
������������� ILOHG� �������� 2UGHU� '(� ������� �� ������������� ILOHG�
����������)RUPHUO\�:$&�����������@ 

:$&� ������������ � 1RQURDG� HQJLQHV�� � ���� $SSOLFDELOLW\�� 7KLV� VHF�
 
WLRQ�DSSOLHV�WR�DQ\�QRQURDG�HQJLQHV�DV�GHILQHG�LQ�:$&��������������H[�

FHSW�IRU�
 

�D��$Q\�QRQURDG�HQJLQH�WKDW�LV� 
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173-400-030 Definitions. 

(30) "Excess emissions" means emissions of an air pollutant in excess of any applicable emission 
standard. 

(36) "Federally enforceable" means all limitations and conditions which are enforceable by EPA, 
including those requirements developed under 40 C.F.R. Parts 60, 61, 62 and 63, requirements 
established within the Washington SIP, requirements within any approval or order established under 
40 C.F.R. 52.21 or under a SIP approved new source review regulation, and emissions limitation 
orders issued under WAC 173-400-091. 

JHUNT02
Text Box
State effective:  12/29/12; EPA effective:  11/3/14 (79 FR 59653,10/3/14)



:$&��������������5HORFDWLRQ�RI�SRUWDEOH�VRXUFHV�������$SSOLFDELO� 
LW\� 

�D�� 3RUWDEOH� VRXUFHV� WKDW� PHHW� WKH� UHTXLUHPHQWV� RI� WKLV� VHFWLRQ�
PD\�ZLWKRXW�REWDLQLQJ�D�VLWH�VSHFLILF�RU�SHUPLWWLQJ�DXWKRULW\�VSHFLILF�
RUGHU� RI� DSSURYDO� UHORFDWH� DQG� RSHUDWH� LQ� DQ\� MXULVGLFWLRQ� LQ� ZKLFK�
WKH� SHUPLWWLQJ� DXWKRULW\� KDV� DGRSWHG� WKLV� VHFWLRQ� E\� UHIHUHQFH�� 7KH�
RZQHU�RU�RSHUDWRU�RI�D�SRUWDEOH�VRXUFH�PD\�ILOH�D�QHZ�QRWLFH�RI�FRQ�
VWUXFWLRQ�DSSOLFDWLRQ�LQ�FRPSOLDQFH�ZLWK�:$&�������������HDFK�WLPH�WKH�
SRUWDEOH�VRXUFH�UHORFDWHV�LQ�OLHX�RI�SDUWLFLSDWLQJ�LQ�WKH�LQWHU�MXULV�
GLFWLRQDO�SURYLVLRQV�LQ�WKLV�VHFWLRQ�

�E��3HUPLWWLQJ�DXWKRULW\�SDUWLFLSDWLRQ�LQ�WKH�LQWHU�MXULVGLFWLRQ�
DO� SURYLVLRQV� RI� WKLV� VHFWLRQ� LV� RSWLRQDO�� 7KLV� VHFWLRQ� DSSOLHV� RQO\�
LQ�WKRVH�MXULVGLFWLRQV�ZKHUH�WKH�SHUPLWWLQJ�DXWKRULW\�KDV�DGRSWHG�LW��
1RWKLQJ� LQ� WKLV� VHFWLRQ� DIIHFWV� D� SHUPLWWLQJ� DXWKRULW\
V� DELOLW\� WR�
HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�DQRWKHU�SHUPLWWLQJ�DXWKRULW\�WR�DOORZ�LQ�
WHU�MXULVGLFWLRQDO� UHORFDWLRQ� RI� D� SRUWDEOH� VRXUFH� XQGHU� FRQGLWLRQV�
RWKHU� WKDQ� WKRVH� OLVWHG� KHUH� H[FHSW� WKDW� VXEVHFWLRQ� ���� RI� WKLV� VHF�
WLRQ�DSSOLHV�VWDWHZLGH�

�F��7KLV�VHFWLRQ�DSSOLHV�WR�VRXUFHV�WKDW�PRYH�IURP�WKH�MXULVGLF�
WLRQ� RI� RQH� SHUPLWWLQJ� DXWKRULW\� WR� WKH� MXULVGLFWLRQ� RI� DQRWKHU� SHU�
PLWWLQJ� DXWKRULW\�� LQWHU�MXULVGLFWLRQDO� UHORFDWLRQ�� 7KLV� VHFWLRQ� GRHV�
QRW�DSSO\�WR�LQWUD�MXULVGLFWLRQDO�UHORFDWLRQ�

�G�� (QJLQHV� VXEMHFW� WR� :$&� ������������ 1RQURDG� HQJLQHV� DUH� QRW�
SRUWDEOH�VRXUFHV�VXEMHFW�WR�WKLV�VHFWLRQ�

����3RUWDEOH�VRXUFHV�LQ�QRQDWWDLQPHQW�DUHDV��,I�D�SRUWDEOH�VRXUFH�
LV�ORFDWLQJ�LQ�D�QRQDWWDLQPHQW�DUHD�DQG�LI�WKH�VRXUFH�HPLWV�WKH�SROOX�
WDQWV�RU�SROOXWDQW�SUHFXUVRUV�IRU�ZKLFK�WKH�DUHD�LV�FODVVLILHG�DV�QRQ�
DWWDLQPHQW��WKHQ�WKH�VRXUFH�PXVW�DFTXLUH�D�VLWH�VSHFLILF�RUGHU�RI�DS�
SURYDO� 

���� 0DMRU� VWDWLRQDU\� VRXUFHV�� ,I� D� SRUWDEOH� VRXUFH� LV� D� PDMRU�
VWDWLRQDU\� VRXUFH� WKHQ� LW� PXVW� DOVR� FRPSO\� ZLWK� :$&� ������������
WKURXJK�������������DV�DSSOLFDEOH� 

���� 5HORFDWLRQ�UHTXLUHPHQWV��3RUWDEOH�VRXUFHV�DUH�DOORZHG�WR�RS� 
HUDWH� DW� D� QHZ� ORFDWLRQ� ZLWKRXW� REWDLQLQJ� DQ� RUGHU� RI� DSSURYDO� IURP�
WKH�SHUPLWWLQJ�DXWKRULW\�ZLWK�MXULVGLFWLRQ�RYHU�WKH�QHZ�ORFDWLRQ�SUR�
YLGHG�WKDW� 

�D��$�SHUPLWWLQJ�DXWKRULW\�LQ�:DVKLQJWRQ�VWDWH�LVVXHG�D�QRWLFH�RI�
FRQVWUXFWLRQ� RUGHU� RI� DSSURYDO� IRU� WKH� SRUWDEOH� VRXUFH� DIWHU� -XO\� ���
������LGHQWLI\LQJ�WKH�HPLVVLRQ�XQLWV�DV�D��SRUWDEOH�VRXUFH��

�E�� 7KH� RZQHU�RSHUDWRU� RI� WKH� SRUWDEOH� VRXUFH� VXEPLWV� D� UHORFD�
WLRQ�QRWLFH�RQ�D�IRUP�SURYLGHG�E\�WKH�SHUPLWWLQJ�DXWKRULW\�DQG�D�FRS\�
RI�WKH�DSSOLFDEOH�SRUWDEOH�VRXUFH�RUGHU�RI�DSSURYDO�WR�WKH�SHUPLWWLQJ�
DXWKRULW\� ZLWK� MXULVGLFWLRQ� RYHU� WKH� LQWHQGHG� RSHUDWLRQ� ORFDWLRQ� D�
PLQLPXP�RI�ILIWHHQ�FDOHQGDU�GD\V�EHIRUH�WKH�SRUWDEOH�VRXUFH�EHJLQV�RS�
HUDWLRQ�DW�WKH�QHZ�ORFDWLRQ�

�F�� 7KH� RZQHU�RSHUDWRU� VXEPLWV� WKH� HPLVVLRQ� LQYHQWRU\� UHTXLUHG�
XQGHU�:$&�������������WR�HDFK�SHUPLWWLQJ�DXWKRULW\�LQ�ZKRVH�MXULVGLF�
WLRQ�WKH�SRUWDEOH�VRXUFH�RSHUDWHG�GXULQJ�WKH�SUHFHGLQJ�\HDU��7KH�GDWD�
PXVW� EH� VXIILFLHQW� LQ� GHWDLO� WR� HQDEOH� HDFK� SHUPLWWLQJ� DXWKRULW\� WR�
FDOFXODWH�WKH�HPLVVLRQV�ZLWKLQ�LWV�MXULVGLFWLRQ�DQG�WKH�\HDUO\�DJJUH�
JDWH� 

�G��2SHUDWLRQ�DW�DQ\�ORFDWLRQ�XQGHU�WKLV�SURYLVLRQ�LV�OLPLWHG�WR�
RQH�\HDU�RU�OHVV��2SHUDWLRQV�ODVWLQJ�PRUH�WKDQ�RQH�\HDU�PXVW�REWDLQ�D�
VLWH�VSHFLILF�RUGHU�RI�DSSURYDO� 

����(QIRUFHPHQW�RI�WKH�RUGHU�RI�DSSURYDO��7KH�SHUPLWWLQJ�DXWKRUL�
W\�ZLWK�MXULVGLFWLRQ�RYHU�WKH�ORFDWLRQ�ZKHUH�D�SRUWDEOH�VRXUFH�LV�RS�
HUDWLQJ�KDV�DXWKRULW\�WR�HQIRUFH�WKH�FRQGLWLRQV�RI�WKH�RUGHU�RI�DSSUR� 
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YDO�WKDW�DXWKRUL]HV�WKH�SRUWDEOH�VRXUFH�RSHUDWLRQ��UHJDUGOHVV�RI�ZKLFK�
SHUPLWWLQJ�DXWKRULW\�LVVXHG�WKH�RUGHU�RI�DSSURYDO��$OO�SHUVRQV�ZKR�UH�
FHLYH� DQ� RUGHU� RI� DSSURYDO� PXVW� FRPSO\� ZLWK� DOO� DSSURYDO� FRQGLWLRQV�
FRQWDLQHG�LQ�WKH�RUGHU�RI�DSSURYDO�

���� &KDQJH� RI� FRQGLWLRQV� WR� RUGHUV� RI� DSSURYDO�� 7R� FKDQJH� WKH�
FRQGLWLRQV� LQ� DQ� RUGHU� RI� DSSURYDO�� WKH� RZQHU�RSHUDWRU� PXVW� REWDLQ� D�
QHZ�RUGHU�RI�DSSURYDO�IURP�WKH�SHUPLWWLQJ�DXWKRULW\�ZLWK�MXULVGLFWLRQ�
RYHU�WKH�SRUWDEOH�VRXUFH� 

���� 3RUWDEOH�VRXUFH�PRGLILFDWLRQ��3ULRU�WR�EHJLQQLQJ�DFWXDO�FRQ�
VWUXFWLRQ�RU�LQVWDOODWLRQ�RI�D�PRGLILFDWLRQ�RI�D�SRUWDEOH�VRXUFH��WKH�
RZQHU�RSHUDWRU�PXVW�REWDLQ�D�QHZ�RUGHU�RI�DSSURYDO�IURP�WKH�SHUPLWWLQJ�
DXWKRULW\�ZLWK�MXULVGLFWLRQ�RYHU�WKH�SRUWDEOH�VRXUFH� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG�����������HIIHFWLYH�����������:65������������2U�
 
GHU������������������������ILOHG���������HIIHFWLYH��������@
 

:$&� ������������ � *HQHUDO� VWDQGDUGV� IRU� PD[LPXP� HPLVVLRQV�� � ���� 
*HQHUDO�UHTXLUHPHQWV�

�D�� $OO� VRXUFHV� DQG� HPLVVLRQV� XQLWV� DUH� UHTXLUHG� WR� PHHW� WKH�
HPLVVLRQ�VWDQGDUGV�RI�WKLV�FKDSWHU��:KHUH�DQ�HPLVVLRQ�VWDQGDUG�OLVWHG�
LQ� DQRWKHU� FKDSWHU� LV� DSSOLFDEOH� WR� D� VSHFLILF� HPLVVLRQV� XQLW�� VXFK�
VWDQGDUG� WDNHV� SUHFHGHQFH� RYHU� D� JHQHUDO� HPLVVLRQ� VWDQGDUG� OLVWHG� LQ�
WKLV�FKDSWHU� 

�E�� :KHQ� WZR� RU� PRUH� HPLVVLRQV� XQLWV� DUH� FRQQHFWHG� WR� D� FRPPRQ�
VWDFN� DQG� WKH� RSHUDWRU� HOHFWV� QRW� WR� SURYLGH� WKH� PHDQV� RU� IDFLOLWLHV�
WR�VDPSOH�HPLVVLRQV�IURP�WKH�LQGLYLGXDO�HPLVVLRQV�XQLWV��DQG�WKH�UHOD�
WLYH� FRQWULEXWLRQV� RI� WKH� LQGLYLGXDO� HPLVVLRQV� XQLWV� WR� WKH� FRPPRQ�
GLVFKDUJH� DUH� QRW� UHDGLO\� GLVWLQJXLVKDEOH�� WKHQ� WKH� HPLVVLRQV� RI� WKH�
FRPPRQ� VWDFN� PXVW� PHHW� WKH� PRVW� UHVWULFWLYH� VWDQGDUG� RI� DQ\� RI� WKH�
FRQQHFWHG�HPLVVLRQV�XQLWV�

�F��$OO�HPLVVLRQV�XQLWV�DUH�UHTXLUHG�WR�XVH�UHDVRQDEO\�DYDLODEOH�
FRQWURO�WHFKQRORJ\��5$&7��ZKLFK�PD\�EH�GHWHUPLQHG�IRU�VRPH�VRXUFHV�RU�
VRXUFH� FDWHJRULHV� WR� EH� PRUH� VWULQJHQW� WKDQ� WKH� DSSOLFDEOH� HPLVVLRQ�
OLPLWDWLRQV� RI� DQ\� FKDSWHU� RI� 7LWOH� ���� :$&�� :KHUH� FXUUHQW� FRQWUROV�
DUH� GHWHUPLQHG� WR� EH� OHVV� WKDQ� 5$&7�� WKH� SHUPLWWLQJ� DXWKRULW\� VKDOO��
DV� SURYLGHG� LQ� 5&:� ����������� GHILQH� 5$&7� IRU� HDFK� VRXUFH� RU� VRXUFH�
FDWHJRU\�DQG�LVVXH�D�UXOH�RU�UHJXODWRU\�RUGHU�UHTXLULQJ�WKH�LQVWDOOD�
WLRQ�RI�5$&7�

���� 9LVLEOH� HPLVVLRQV�� 1R� SHUVRQ� VKDOO� FDXVH� RU� DOORZ� WKH� HPLV�
VLRQ�IRU�PRUH�WKDQ�WKUHH�PLQXWHV��LQ�DQ\�RQH�KRXU��RI�DQ�DLU�FRQWDPL�
QDQW�IURP�DQ\�HPLVVLRQV�XQLW�ZKLFK�DW�WKH�HPLVVLRQ�SRLQW��RU�ZLWKLQ�D�
UHDVRQDEOH� GLVWDQFH� RI� WKH� HPLVVLRQ� SRLQW�� H[FHHGV� WZHQW\� SHUFHQW�
RSDFLW\� DV� GHWHUPLQHG� E\� HFRORJ\� PHWKRG� �$�� 7KH� IROORZLQJ� DUH� H[FHS�
WLRQV�WR�WKLV�VWDQGDUG�

�D�� 6RRW� EORZLQJ� RU� JUDWH� FOHDQLQJ� DOWHUQDWH� YLVLEOH� HPLVVLRQ�
VWDQGDUG�

�L��7KLV�SURYLVLRQ�LV�LQ�HIIHFW�XQWLO�WKH�HIIHFWLYH�GDWH�RI�(3$ V� 
UHPRYDO�RI�WKH�6HSWHPEHU�����������YHUVLRQ�RI�:$&�������������IURP�WKH�
6,3�� 7KH� RSDFLW\� HPLVVLRQ� VWDQGDUG� LQ� VXEVHFWLRQ� ���� RI� WKLV� VHFWLRQ�
VKDOO�DSSO\�H[FHSW�ZKHQ�WKH�HPLVVLRQV�RFFXU�GXH�WR�VRRW�EORZLQJ�JUDWH�
FOHDQLQJ�DQG�WKH�RSHUDWRU�FDQ�GHPRQVWUDWH�WKDW�WKH�HPLVVLRQV�ZLOO�QRW�
H[FHHG� WZHQW\� SHUFHQW� RSDFLW\� IRU� PRUH� WKDQ� ILIWHHQ� PLQXWHV� LQ� DQ\�
HLJKW�FRQVHFXWLYH�KRXUV��7KH�LQWHQW�RI�WKLV�SURYLVLRQ�LV�WR�DOORZ�WKH�
VRRW� EORZLQJ� DQG� JUDWH� FOHDQLQJ� QHFHVVDU\� WR� WKH� RSHUDWLRQ� RI� ERLOHU�
IDFLOLWLHV��7KLV�SUDFWLFH��H[FHSW�IRU�WHVWLQJ�DQG�WURXEOH�VKRRWLQJ��LV� 
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WR� EH� VFKHGXOHG� IRU� WKH� VDPH� DSSUR[LPDWH� WLPHV� HDFK� GD\�DQG� WKH� SHU�

PLWWLQJ�DXWKRULW\�PXVW�EH�DGYLVHG�RI�WKH�VFKHGXOH�


�LL�� 7KLV� SURYLVLRQ� WDNHV� HIIHFW� RQ� WKH� HIIHFWLYH� GDWH� RI� (3$
V�
UHPRYDO�RI�WKH�6HSWHPEHU�����������YHUVLRQ�RI�:$&�������������IURP�WKH�
6,3��)RU�HPLVVLRQV�WKDW�RFFXU�GXH�WR�VRRW�EORZLQJ�RU�JUDWH�FOHDQLQJ�RI�
D� KRJ� IXHO� RU� ZRRG�ILUHG� ERLOHU�� 9LVLEOH� HPLVVLRQV� �DV� GHWHUPLQHG� E\�
HFRORJ\� PHWKRG� �$�� VKDOO� QRW� H[FHHG� WZHQW\� SHUFHQW� RSDFLW\�� H[FHSW�
WKDW�RSDFLW\�VKDOO�QRW�H[FHHG�IRUW\�SHUFHQW�IRU�XS�WR�D�ILIWHHQ�PLQXWH�
SHULRG� LQ� DQ\� HLJKW� FRQVHFXWLYH� KRXUV�� )RU� WKLV� SURYLVLRQ� WR� DSSO\��
WKH�RZQHU�RU�RSHUDWRU�PXVW�

�$��6FKHGXOH�WKH�VRRW�EORZLQJ�DQG�RU�JUDWH�FOHDQLQJ�IRU�WKH�VDPH�
DSSUR[LPDWH�WLPH�V��HDFK�GD\�

�%�� 1RWLI\� WKH� SHUPLWWLQJ� DXWKRULW\� LQ� ZULWLQJ� RI� WKH� VFKHGXOH�
EHIRUH�XVLQJ�WKH�IRUW\�SHUFHQW�VWDQGDUG��DQG

�&�� 0DLQWDLQ� FRQWHPSRUDQHRXV� UHFRUGV� VXIILFLHQW� WR� GHPRQVWUDWH�
FRPSOLDQFH�� 5HFRUGV� PXVW� LQFOXGH� WKH� GDWH�� VWDUW� WLPH�� DQG� VWRS� WLPH�
RI�HDFK�HSLVRGH��DQG�WKH�UHVXOWV�RI�RSDFLW\�UHDGLQJV�FRQGXFWHG�GXULQJ�
WKLV�WLPH� 

�E��:KHQ�WKH�RZQHU�RU�RSHUDWRU�RI�D�VRXUFH�VXSSOLHV�YDOLG�GDWD�WR�
VKRZ�WKDW�WKH�SUHVHQFH�RI�XQFRPELQHG�ZDWHU�LV�WKH�RQO\�UHDVRQ�IRU�WKH�
RSDFLW\� WR� H[FHHG� WZHQW\� SHUFHQW� RU� DQ� DOWHUQDWLYH� RSDFLW\� VWDQGDUG�
HVWDEOLVKHG�LQ�WKLV�VHFWLRQ�

�F�� :KHQ� WZR� RU� PRUH� HPLVVLRQ� XQLWV� DUH� FRQQHFWHG� WR� D� FRPPRQ�
VWDFN��WKH�SHUPLWWLQJ�DXWKRULW\�PD\�DOORZ�RU�UHTXLUH�WKH�XVH�RI�DQ�DO�
WHUQDWH�WLPH�SHULRG�LI�LW�LV�PRUH�UHSUHVHQWDWLYH�RI�QRUPDO�RSHUDWLRQV�

�G�� :KHQ� DQ� DOWHUQDWLYH� RSDFLW\� OLPLW� KDV� EHHQ� HVWDEOLVKHG� SHU�
5&:���������������F���:$&����������������RU������������� 

�H��$OWHUQDWLYH�YLVLEOH�HPLVVLRQ�VWDQGDUG�IRU�D�KRJ�IXHO�RU�ZRRG�
ILUHG� ERLOHU� LQ� RSHUDWLRQ� EHIRUH� -DQXDU\� ���� ������ 7KLV� SURYLVLRQ�
WDNHV� HIIHFW� RQ� WKH� HIIHFWLYH� GDWH� RI� (3$
V� UHPRYDO� RI� WKH� 6HSWHPEHU�
����������YHUVLRQ�RI�:$&�������������IURP�WKH�6,3��)RU�HPLVVLRQV�WKDW�
RFFXU� GXH� WR� SODQQHG�VWDUWXS� RU� VKXWGRZQ� RI� D� KRJ� IXHO� RU� ZRRG�ILUHG�
ERLOHU�ZLWK�GU\�SDUWLFXODWH�PDWWHU�FRQWUROV��DQ�RZQHU�RU�RSHUDWRU�PD\�
XVH� WKH� DOWHUQDWLYH� VWDQGDUG� LQ� WKLV� VXEVHFWLRQ� ZKHQ� DOO� RI� WKH� IRO�
ORZLQJ�UHTXLUHPHQWV�DUH�PHW� 
1RWH� 7KLV�VXEVHFWLRQ�GRHV�QRW�DSSO\�WR�D�FRPEXVWLRQ�XQLW�ZLWK�ZHW�SDUWLFXODWH�PDWWHU�FRQWUROV� 

�L��$�SODQQHG�VWDUWXS�RU�VKXWGRZQ�PHDQV�WKDW�WKH�RZQHU�RU�RSHUD�
WRU�QRWLILHV�WKH�SHUPLWWLQJ�DXWKRULW\�

�$��$W�OHDVW�WZHQW\�IRXU�KRXUV�SULRU�WR�WKH�SODQQHG�ERLOHU�VWDUW�
XS�RU�VKXWGRZQ��RU

�%�� :LWKLQ� WZR� KRXUV� DIWHU� UHVWDUWLQJ� WKH� ERLOHU� IRU� D� VWDUWXS�
ZLWKLQ�WZHQW\�IRXU�KRXUV�DIWHU�WKH�HQG�RI�DQ�XQSODQQHG�VKXWGRZQ��L�H���
PDOIXQFWLRQ�RU�XSVHW�� 
1RWH� $�VKXWGRZQ�GXH�WR�D�PDOIXQFWLRQ�LV�SDUW�RI�WKH�PDOIXQFWLRQ� 

�LL��6WDUWXS�EHJLQV�ZKHQ�IXHO�LV�LJQLWHG�LQ�WKH�ERLOHU�ILUH�ER[�
�LLL��6WDUWXS�HQGV�
�$��:KHQ�WKH�ERLOHU�VWDUWV�VXSSO\LQJ�XVHIXO�WKHUPDO�HQHUJ\��RU
�%�� )RXU� KRXUV� DIWHU� WKH� ERLOHU� VWDUWV� VXSSO\LQJ� XVHIXO� WKHUPDO�

HQHUJ\� LI� WKH� IDFLOLW\� IROORZV� WKH� ZRUN� SUDFWLFHV� LQ� �H��YL��%�� RI�
WKLV�VXEVHFWLRQ�

�LY�� 6KXWGRZQ� EHJLQV� ZKHQ� WKH� ERLOHU� QR� ORQJHU� VXSSOLHV� XVHIXO�
WKHUPDO�HQHUJ\��RU�ZKHQ�QR�IXHO�LV�EHLQJ�IHG�WR�WKH�ERLOHU�RU�SURFHVV�
KHDWHU��ZKLFKHYHU�LV�HDUOLHU� 

�Y�� 6KXWGRZQ� HQGV� ZKHQ� WKH� ERLOHU� RU� SURFHVV� KHDWHU� QR� ORQJHU�
VXSSOLHV� XVHIXO� WKHUPDO� HQHUJ\� DQG� QR� IXHO� LV� EHLQJ� FRPEXVWHG� LQ� WKH�
ERLOHU� 
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�YL�� 7KH� IDFLOLW\� FRPSOLHV� ZLWK� RQH� RI� WKH� IROORZLQJ� UHTXLUH�
PHQWV�

�$��9LVLEOH�HPLVVLRQV�GXULQJ�VWDUWXS�RU�VKXWGRZQ�VKDOO�QRW�H[FHHG�
IRUW\�SHUFHQW�RSDFLW\�IRU�PRUH�WKDQ�WKUHH�PLQXWHV�LQ�DQ\�KRXU��DV�GH�
WHUPLQHG�E\�HFRORJ\�PHWKRG��$��RU

�%��'XULQJ�VWDUWXS�RU�VKXWGRZQ��WKH�RZQHU�RU�RSHUDWRU�VKDOO�
�,��2SHUDWH�DOO�FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�
�,,��,Q�WKH�ERLOHU��XVH�RQO\�FOHDQ�IXHO�LGHQWLILHG�LQ���E��LQ�7D�

EOH���LQ����&�)�5��3DUW�����6XESDUW�'''''�
�,,,��(QJDJH�DOO�DSSOLFDEOH�FRQWURO�GHYLFHV�VR�DV�WR�FRPSO\�ZLWK�

WKH�WZHQW\�SHUFHQW�RSDFLW\�VWDQGDUG�ZLWKLQ�IRXU�KRXUV�RI�WKH�VWDUW�RI�
VXSSO\LQJ�XVHIXO�WKHUPDO�HQHUJ\�

�,9�� (QJDJH� DQG� RSHUDWH� SDUWLFXODWH� PDWWHU� FRQWURO� ZLWKLQ� RQH�
KRXU�RI�ILUVW�IHHGLQJ�IXHOV�WKDW�DUH�QRW�FOHDQ�IXHOV��DQG

�9�� 'HYHORS� DQG� LPSOHPHQW� D� ZULWWHQ� VWDUWXS� DQG� VKXWGRZQ� SODQ��
7KH�SODQ�PXVW�PLQLPL]H�WKH�VWDUWXS�SHULRG�DFFRUGLQJ�WR�WKH�PDQXIDFWXU�
HU
V�UHFRPPHQGHG�SURFHGXUH��,Q�WKH�DEVHQFH�RI�PDQXIDFWXUHU
V�UHFRPPHQ�
GDWLRQ��WKH�RZQHU�RU�RSHUDWRU�VKDOO�XVH�WKH�UHFRPPHQGHG�VWDUWXS�SURFH�
GXUH�IRU�D�XQLW�RI�D�VLPLODU�GHVLJQ��7KH�SODQ�PXVW�EH�PDLQWDLQHG�RQ�
VLWH�DQG�DYDLODEOH�XSRQ�UHTXHVW�IRU�SXEOLF�LQVSHFWLRQ�

�YLL�� 7KH� IDFLOLW\� PDLQWDLQV� UHFRUGV� VXIILFLHQW� WR� GHPRQVWUDWH�
FRPSOLDQFH� ZLWK� �H��L�� WKURXJK� �Y�� RI� WKLV� VXEVHFWLRQ�� 7KH� UHFRUGV�
PXVW�LQFOXGH�WKH�IROORZLQJ�

�$��7KH�GDWH�DQG�WLPH�RI�QRWLILFDWLRQ�RI�WKH�SHUPLWWLQJ�DXWKRUL� 
W\� 

�%��7KH�GDWH�DQG�WLPH�ZKHQ�VWDUWXS�DQG�VKXWGRZQ�EHJDQ�
�&��7KH�GDWH�DQG�WLPH�ZKHQ�VWDUWXS�DQG�VKXWGRZQ�HQGHG�
�'��7KH�FRPSOLDQFH�RSWLRQ�LQ��H��YL��RI�WKLV�VXEVHFWLRQ�WKDW�ZDV�

FKRVHQ��HLWKHU��$��RU��%���DQG�GRFXPHQWDWLRQ�RI�KRZ�WKH�FRQGLWLRQV�RI�
WKDW�RSWLRQ�ZHUH�PHW�

�I�� )XUQDFH� UHIUDFWRU\� DOWHUQDWLYH� YLVLEOH� HPLVVLRQ� VWDQGDUG��
7KLV�SURYLVLRQ�WDNHV�HIIHFW�RQ�WKH�HIIHFWLYH�GDWH�RI�(3$
V�UHPRYDO�RI�
WKH� 6HSWHPEHU� ���� ������ YHUVLRQ� RI� :$&� ������������ IURP� WKH� 6,3�� )RU�
HPLVVLRQV� WKDW� RFFXU� GXULQJ� FXULQJ� RI� IXUQDFH� UHIUDFWRU\� LQ� D� OLPH�
NLOQ�RU�ERLOHU��YLVLEOH�HPLVVLRQV��DV�GHWHUPLQHG�E\�HFRORJ\�PHWKRG��$��
VKDOO�QRW�H[FHHG�IRUW\�SHUFHQW�RSDFLW\�IRU�PRUH�WKDQ�WKUHH�PLQXWHV�LQ�
DQ\�KRXU��H[FHSW�ZKHQ��E��RI�WKLV�VXEVHFWLRQ�DSSOLHV��)RU�WKLV�SURYL�
VLRQ� WR� DSSO\�� WKH� RZQHU� RU� RSHUDWRU� PXVW� PHHW� DOO� RI� WKH� IROORZLQJ�
UHTXLUHPHQWV�

�L�� 7KH� WRWDO� GXUDWLRQ� RI� UHIUDFWRU\� FXULQJ� VKDOO� QRW� H[FHHG�
WKLUW\�VL[�KRXUV��DQG

�LL�� 8VH� RQO\� FOHDQ� IXHO� LGHQWLILHG� LQ� ��E�� LQ� 7DEOH� �� LQ� ���
&�)�5��3DUW�����6XESDUW�'''''��DQG

�LLL��7KH�RZQHU�RU�RSHUDWRU�SURYLGHV�D�FRS\�RI�WKH�PDQXIDFWXUHU V� 
LQVWUXFWLRQV�RQ�FXULQJ�UHIUDFWRU\�WR�WKH�SHUPLWWLQJ�DXWKRULW\��DQG

�LY��7KH�PDQXIDFWXUHU
V�LQVWUXFWLRQV�RQ�FXULQJ�UHIUDFWRU\�PXVW�EH�
IROORZHG��LQFOXGLQJ�DOO�LQVWUXFWLRQV�RQ�WHPSHUDWXUH�LQFUHDVH�UDWHV�DQG�
KROGLQJ�WHPSHUDWXUHV�DQG�WLPH��DQG

�Y�� 7KH� HPLVVLRQ� FRQWUROV� PXVW� EH� HQJDJHG� DV� VRRQ� DV� SRVVLEOH�
GXULQJ�WKH�FXULQJ�SURFHVV��DQG

�YL��7KH�SHUPLWWLQJ�DXWKRULW\�PXVW�EH�QRWLILHG�DW�OHDVW�RQH�ZRUN�
LQJ�GD\�SULRU�WR�WKH�VWDUW�RI�WKH�UHIUDFWRU\�FXULQJ�SURFHVV�

�J��9LVLEOH�HPLVVLRQV�UHDGHU�FHUWLILFDWLRQ�WHVWLQJ��9LVLEOH�HPLV�
VLRQV� IURP� WKH� �VPRNH� JHQHUDWRU�� XVHG� GXULQJ� WHVWLQJ� DQG� FHUWLI\LQJ�
YLVLEOH� HPLVVLRQ� UHDGHUV� DUH� H[HPSW� IURP� WKH� WZHQW\� SHUFHQW� RSDFLW\�
OLPLW�� 7HVWLQJ� PXVW� IROORZ� WHVWLQJ� DQG� FHUWLILFDWLRQ� UHTXLUHPHQWV� LQ�
���&�)�5��3DUW�����$SSHQGL[�$��7HVW�0HWKRG����LQ�HIIHFW�RQ�WKH�GDWH�LQ� 
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:$&��������������DQG�6RXUFH�7HVW�0HWKRGV��$�DQG��%�LQ�6RXUFH�7HVW�0DQ� 
XDO���3URFHGXUHV�IRU�&RPSOLDQFH�7HVWLQJ��VWDWH�RI�:DVKLQJWRQ��GHSDUW�
PHQW�RI�HFRORJ\��DV�RI�6HSWHPEHU�����������RQ�ILOH�DW�HFRORJ\�

�K��0LOLWDU\�WUDLQLQJ�H[HUFLVHV��9LVLEOH�HPLVVLRQV�GXULQJ�PLOLWD�
U\� REVFXUDQW� WUDLQLQJ� H[HUFLVHV� DUH� H[HPSW� IURP� WKH� WZHQW\� SHUFHQW�
RSDFLW\�OLPLW�ZKHQ�WKH�IROORZLQJ�UHTXLUHPHQWV�DUH�PHW�

�L��1R�YLVLEOH�HPLVVLRQV�VKDOO�FURVV�WKH�ERXQGDU\�RI�WKH�PLOLWDU\�
WUDLQLQJ�VLWH�UHVHUYDWLRQ�

�LL�� 7KH� RSHUDWLRQ� VKDOO� KDYH� LQ� SODFH� PHWKRGV�� ZKLFK� KDYH� EHHQ�
UHYLHZHG� DQG� DSSURYHG� E\� WKH� SHUPLWWLQJ� DXWKRULW\�� WR� GHWHFW� FKDQJHV�
LQ� ZHDWKHU� WKDW� ZRXOG� FDXVH� WKH� REVFXUDQW� WR� FURVV� WKH� VLWH� ERXQGDU\�
HLWKHU�GXULQJ�WKH�FRXUVH�RI�WKH�H[HUFLVH�RU�SULRU�WR�WKH�VWDUW�RI�WKH�
H[HUFLVH��7KH�DSSURYHG�PHWKRGV�VKDOO�LQFOXGH�SURYLVLRQV�WKDW�UHVXOW�LQ�
FDQFHOODWLRQ� RI� WKH� WUDLQLQJ� H[HUFLVH�� FHDVH� WKH� XVH� RI� REVFXUDQWV�
GXULQJ�WKH�H[HUFLVH�XQWLO�ZHDWKHU�FRQGLWLRQV�ZRXOG�DOORZ�VXFK�WUDLQLQJ�
WR� RFFXU� ZLWKRXW� FDXVLQJ� REVFXUDQW� WR� OHDYH� WKH� VLWH� ERXQGDU\� RI� WKH�
PLOLWDU\�VLWH�UHVHUYDWLRQ�

�L��)LUHILJKWHU�WUDLQLQJ��9LVLEOH�HPLVVLRQV�IURP�IL[HG�DQG�PRELOH�
ILUHILJKWHU�WUDLQLQJ�IDFLOLWLHV�RFFXUULQJ�GXULQJ�WKH�WUDLQLQJ�RI�ILUH�
ILJKWHUV�DUH�H[HPSW�IURP�WKH�WZHQW\�SHUFHQW�RSDFLW\�OLPLW��&RPSOLDQFH�
ZLWK�FKDSWHU���������:$&�LV�UHTXLUHG� 

����)DOORXW��1R�SHUVRQ�VKDOO�FDXVH�RU�DOORZ�WKH�HPLVVLRQ�RI�SDU�
WLFXODWH� PDWWHU� IURP� DQ\� VRXUFH� WR� EH� GHSRVLWHG� EH\RQG� WKH� SURSHUW\�
XQGHU�GLUHFW�FRQWURO�RI�WKH�RZQHU�RU�RSHUDWRU�RI�WKH�VRXUFH�LQ�VXIIL�
FLHQW�TXDQWLW\�WR�LQWHUIHUH�XQUHDVRQDEO\�ZLWK�WKH�XVH�DQG�HQMR\PHQW�RI�
WKH�SURSHUW\�XSRQ�ZKLFK�WKH�PDWHULDO�LV�GHSRVLWHG�

���� )XJLWLYH� HPLVVLRQV�� 7KH� RZQHU� RU� RSHUDWRU� RI� DQ\� HPLVVLRQV�
XQLW�HQJDJLQJ�LQ�PDWHULDOV�KDQGOLQJ��FRQVWUXFWLRQ��GHPROLWLRQ�RU�RWKHU�
RSHUDWLRQ�ZKLFK�LV�D�VRXUFH�RI�IXJLWLYH�HPLVVLRQ�

�D��,I�ORFDWHG�LQ�DQ�DWWDLQPHQW�DUHD�DQG�QRW�LPSDFWLQJ�DQ\�QRQDW�
WDLQPHQW� DUHD�� VKDOO� WDNH� UHDVRQDEOH� SUHFDXWLRQV� WR� SUHYHQW� WKH� UH�
OHDVH�RI�DLU�FRQWDPLQDQWV�IURP�WKH�RSHUDWLRQ�

�E�� ,I� WKH� HPLVVLRQV� XQLW� KDV� EHHQ� LGHQWLILHG� DV� D� VLJQLILFDQW�
FRQWULEXWRU�WR�WKH�QRQDWWDLQPHQW�VWDWXV�RI�D�GHVLJQDWHG�QRQDWWDLQPHQW�
DUHD�� WKH� RZQHU� RU� RSHUDWRU� VKDOO� EH� UHTXLUHG� WR� XVH� UHDVRQDEOH� DQG�
DYDLODEOH� FRQWURO� PHWKRGV�� ZKLFK� VKDOO� LQFOXGH� DQ\� QHFHVVDU\� FKDQJHV�
LQ� WHFKQRORJ\�� SURFHVV�� RU� RWKHU� FRQWURO� VWUDWHJLHV� WR� FRQWURO� HPLV�
VLRQV�RI�WKH�DLU�FRQWDPLQDQWV�IRU�ZKLFK�QRQDWWDLQPHQW�KDV�EHHQ�GHVLJ�
QDWHG�

����2GRUV��$Q\�SHUVRQ�ZKR�VKDOO�FDXVH�RU�DOORZ�WKH�JHQHUDWLRQ�RI�
DQ\�RGRU�IURP�DQ\�VRXUFH�RU�DFWLYLW\�ZKLFK�PD\�XQUHDVRQDEO\�LQWHUIHUH�
ZLWK�DQ\�RWKHU�SURSHUW\�RZQHU
V�XVH�DQG�HQMR\PHQW�RI�KHU�RU�KLV�SURS�
HUW\�PXVW�XVH�UHFRJQL]HG�JRRG�SUDFWLFH�DQG�SURFHGXUHV�WR�UHGXFH�WKHVH�
RGRUV�WR�D�UHDVRQDEOH�PLQLPXP�

����(PLVVLRQV�GHWULPHQWDO�WR�SHUVRQV�RU�SURSHUW\��1R�SHUVRQ�VKDOO�
FDXVH�RU�DOORZ�WKH�HPLVVLRQ�RI�DQ\�DLU�FRQWDPLQDQW�IURP�DQ\�VRXUFH�LI�
LW�LV�GHWULPHQWDO�WR�WKH�KHDOWK��VDIHW\��RU�ZHOIDUH�RI�DQ\�SHUVRQ��RU�
FDXVHV�GDPDJH�WR�SURSHUW\�RU�EXVLQHVV�

���� 6XOIXU� GLR[LGH�� 1R� SHUVRQ� VKDOO� FDXVH� RU� DOORZ� WKH� HPLVVLRQ�
RI� D� JDV� FRQWDLQLQJ� VXOIXU� GLR[LGH� IURP� DQ\� HPLVVLRQV� XQLW� LQ� H[FHVV�
RI� RQH� WKRXVDQG� SSP� RI� VXOIXU� GLR[LGH� RQ� D� GU\� EDVLV�� FRUUHFWHG� WR�
VHYHQ�SHUFHQW�R[\JHQ�IRU�FRPEXVWLRQ�VRXUFHV��DQG�EDVHG�RQ�WKH�DYHUDJH�
RI�DQ\�SHULRG�RI�VL[W\�FRQVHFXWLYH�PLQXWHV�

���� &RQFHDOPHQW� DQG� PDVNLQJ�� 1R� SHUVRQ� VKDOO� FDXVH� RU� DOORZ� WKH�
LQVWDOODWLRQ� RU� XVH� RI� DQ\� PHDQV� ZKLFK� FRQFHDOV� RU� PDVNV� DQ� HPLVVLRQ�
RI�DQ�DLU�FRQWDPLQDQW�ZKLFK�ZRXOG�RWKHUZLVH�YLRODWH�DQ\�SURYLVLRQV�RI�
WKLV�FKDSWHU� 
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����)XJLWLYH�GXVW�
�D��7KH�RZQHU�RU�RSHUDWRU�RI�D�VRXUFH�RU�DFWLYLW\�WKDW�JHQHUDWHV�

IXJLWLYH� GXVW� PXVW� WDNH� UHDVRQDEOH� SUHFDXWLRQV� WR� SUHYHQW� WKDW� IXJL�
WLYH� GXVW� IURP� EHFRPLQJ� DLUERUQH� DQG� PXVW� PDLQWDLQ� DQG� RSHUDWH� WKH�
VRXUFH�WR�PLQLPL]H�HPLVVLRQV�

�E��7KH�RZQHU�RU�RSHUDWRU�RI�DQ\�H[LVWLQJ�VRXUFH�RU�DFWLYLW\�WKDW�
JHQHUDWHV�IXJLWLYH�GXVW�WKDW�KDV�EHHQ�LGHQWLILHG�DV�D�VLJQLILFDQW�FRQ�
WULEXWRU� WR� D� 30���� RU� 30����� QRQDWWDLQPHQW� DUHD� LV� UHTXLUHG� WR� XVH�
UHDVRQDEO\�DYDLODEOH�FRQWURO�WHFKQRORJ\�WR�FRQWURO�HPLVVLRQV��6LJQLIL�
FDQFH�ZLOO�EH�GHWHUPLQHG�E\�WKH�FULWHULD�IRXQG�LQ�:$&���������������� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ����������� ����������� ����������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
�������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� 5&:� ����������� 
>������@����� >������@����� >������@���� DQG� �����$������ :65� ����������
�2UGHU������������������������ILOHG����������HIIHFWLYH����������6WDWX� 
WRU\�$XWKRULW\��>5&:����������������������DQG�FKDSWHU�������5&:�@�:65�
���������� �2UGHU� �������� �� ������������� ILOHG� ���������� HIIHFWLYH� 
����������6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������:65����������� 
�2UGHU������������������������ILOHG����������HIIHFWLYH����������6WDWX� 
WRU\�$XWKRULW\��&KDSWHUV������$�DQG�������5&:��:65������������2UGHU�'(�
�������� �� ������������� ILOHG� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
����������� :65� ���������� �2UGHU� '(� �������� �� ������������� ILOHG�
��������� 6WDWXWRU\� $XWKRULW\�� 5&:� �����$����� DQG� ����������� :65� 
���������� �2UGHU� '(� �������� �� ������������� ILOHG� �������� 2UGHU� '(�
����������������������ILOHG�����������)RUPHUO\�:$&�����������@ 

:$&� ������������ � &RQWURO� WHFKQRORJ\� IHHV�� � )HHV� FDQ� EH� IRXQG� LQ� 
FKDSWHU���������:$&� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� >������@����� >������@�����
>������@�����>������@�����>������@�����>������@�����:65������������2U�
GHU������������������������ILOHG���������HIIHFWLYH����������6WDWXWRU\� 
$XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ���������� DQG� ����������� :65� ����������� �� ������������� ILOHG�
���������HIIHFWLYH���������@ 

:$&��������������(PLVVLRQ�VWDQGDUGV�IRU�FRPEXVWLRQ�DQG�LQFLQHUD�
WLRQ�XQLWV�������&RPEXVWLRQ�DQG�LQFLQHUDWLRQ�HPLVVLRQV�XQLWV�PXVW�PHHW�
DOO�UHTXLUHPHQWV�RI�:$&�������������DQG��LQ�DGGLWLRQ��QR�SHUVRQ�VKDOO�
FDXVH�RU�DOORZ�HPLVVLRQV�RI�SDUWLFXODWH�PDWWHU�LQ�H[FHVV�RI������JUDP�
SHU� GU\� FXELF� PHWHU� DW� VWDQGDUG� FRQGLWLRQV� ����� JUDLQ�GVFI��� H[FHSW��
IRU� DQ� HPLVVLRQV� XQLW� FRPEXVWLQJ� ZDVWH� ZRRG� IRU� WKH� SURGXFWLRQ� RI�
VWHDP��1R�SHUVRQ�VKDOO�DOORZ�WKH�HPLVVLRQ�RI�SDUWLFXODWH�PDWWHU�LQ�H[�
FHVV� RI� ����� JUDP� SHU� GU\� FXELF� PHWHU� DW� VWDQGDUG� FRQGLWLRQV� �����
JUDLQ�GVFI���DV�PHDVXUHG�E\����&�)�5��3DUW�����$SSHQGL[�$��7HVW�0HWKRG�
���LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������RU�DSSURYHG�SURFHGXUHV�LQ�
6RXUFH�7HVW�0DQXDO���3URFHGXUHV�IRU�&RPSOLDQFH�7HVWLQJ��VWDWH�RI�:DVK� 

&HUWLILHG�RQ����������� 3DJH���
 

JHUNT02
Text Box
EPA effective: 3/25/20 (85 FR 10301, 2/24/20)

JHUNT02
Cross-Out

JHUNT02
Cross-Out

JHUNT02
Cross-Out

JHUNT02
Text Box



173-400-040 General Standards for Maximum Emissions. 

(2) Visible emissions. No person shall cause or allow the emission for more than three 
minutes, in any one hour, of an air contaminant from any emissions unit which at the emission 
point, or within a reasonable distance of the emission point, exceeds twenty percent opacity 
except: 
(a) When the emissions occur due to soot blowing/grate cleaning and the operator can 
demonstrate that the emissions will not exceed twenty percent opacity for more than fifteen 
minutes in any eight consecutive hours. The intent of this provision is to allow the soot blowing 
and grate cleaning necessary to the operation of boiler facilities. This practice, except for testing 
and trouble shooting, is to be scheduled for the same approximate times each day and the 
permitting authority must be advised of the schedule. 
(b) When the owner or operator of a source supplies valid data to show that the presence of 
uncombined water is the only reason for the opacity to exceed twenty percent. 

(c) When two or more emission units are connected to a common stack, the permitting 
authority may allow or require the use of an alternate time period if it is more representative of 
normal operations. 
(d) When an alternate opacity limit has been established per RCW 70.94.331 (2)(c). 

(e) Exemptions from twenty percent opacity standard. 

(i) Visible emissions reader certification testing. Visible emissions from the "smoke 
generator" used for testing and certification of visible emissions readers per the requirements of 
40 C.F.R. Part 60, Appendix A, test method 9 (in effect on the date in WAC 173-400-025) and 
ecology methods 9A and 9B shall be exempt from compliance with the twenty percent opacity 
limitation while being used for certifying visible emission readers. 
(ii) Military training exercises. Visible emissions resulting from military obscurant training

exercises are exempt from compliance with the twenty percent opacity limitation provided the

following criteria are met:

(A) No visible emissions shall cross the boundary of the military training site/reservation. 
(B) The operation shall have in place methods, which have been reviewed and approved by 
the permitting authority, to detect changes in weather that would cause the obscurant to cross the 
site boundary either during the course of the exercise or prior to the start of the exercise. The 
approved methods shall include provisions that result in cancellation of the training exercise, 
cease the use of obscurants during the exercise until weather conditions would allow such 
training to occur without causing obscurant to leave the site boundary of the military 
site/reservation. 

(iii) Firefighter training. Visible emissions from fixed and mobile firefighter training facilities 
while being used to train firefighters and while complying with the requirements of chapter 173-
425 WAC. 

JHUNT02
Cross-Out

JHUNT02
Text Box
State effective:  07/01/16, EPA effective: 11/7/16 (81 FR 69385, 10/6/16)



����)XJLWLYH�GXVW�
�D��7KH�RZQHU�RU�RSHUDWRU�RI�D�VRXUFH�RU�DFWLYLW\�WKDW�JHQHUDWHV�

IXJLWLYH� GXVW� PXVW� WDNH� UHDVRQDEOH� SUHFDXWLRQV� WR� SUHYHQW� WKDW� IXJL�
WLYH� GXVW� IURP� EHFRPLQJ� DLUERUQH� DQG� PXVW� PDLQWDLQ� DQG� RSHUDWH� WKH�
VRXUFH�WR�PLQLPL]H�HPLVVLRQV�

�E��7KH�RZQHU�RU�RSHUDWRU�RI�DQ\�H[LVWLQJ�VRXUFH�RU�DFWLYLW\�WKDW�
JHQHUDWHV�IXJLWLYH�GXVW�WKDW�KDV�EHHQ�LGHQWLILHG�DV�D�VLJQLILFDQW�FRQ�
WULEXWRU� WR� D� 30���� RU� 30����� QRQDWWDLQPHQW� DUHD� LV� UHTXLUHG� WR� XVH�
UHDVRQDEO\�DYDLODEOH�FRQWURO�WHFKQRORJ\�WR�FRQWURO�HPLVVLRQV��6LJQLIL�
FDQFH�ZLOO�EH�GHWHUPLQHG�E\�WKH�FULWHULD�IRXQG�LQ�:$&���������������� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ����������� ����������� ����������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
�������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� 5&:� ����������� 
>������@����� >������@����� >������@���� DQG� �����$������ :65� ����������
�2UGHU������������������������ILOHG����������HIIHFWLYH����������6WDWX� 
WRU\�$XWKRULW\��>5&:����������������������DQG�FKDSWHU�������5&:�@�:65�
���������� �2UGHU� �������� �� ������������� ILOHG� ���������� HIIHFWLYH� 
����������6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������:65����������� 
�2UGHU������������������������ILOHG����������HIIHFWLYH����������6WDWX� 
WRU\�$XWKRULW\��&KDSWHUV������$�DQG�������5&:��:65������������2UGHU�'(�
�������� �� ������������� ILOHG� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
����������� :65� ���������� �2UGHU� '(� �������� �� ������������� ILOHG�
��������� 6WDWXWRU\� $XWKRULW\�� 5&:� �����$����� DQG� ����������� :65� 
���������� �2UGHU� '(� �������� �� ������������� ILOHG� �������� 2UGHU� '(�
����������������������ILOHG�����������)RUPHUO\�:$&�����������@ 

:$&� ������������ � &RQWURO� WHFKQRORJ\� IHHV�� � )HHV� FDQ� EH� IRXQG� LQ� 
FKDSWHU���������:$&� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� >������@����� >������@�����
>������@�����>������@�����>������@�����>������@�����:65������������2U�
GHU������������������������ILOHG���������HIIHFWLYH����������6WDWXWRU\� 
$XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ���������� DQG� ����������� :65� ����������� �� ������������� ILOHG�
���������HIIHFWLYH���������@ 

:$&��������������(PLVVLRQ�VWDQGDUGV�IRU�FRPEXVWLRQ�DQG�LQFLQHUD�
WLRQ�XQLWV�������&RPEXVWLRQ�DQG�LQFLQHUDWLRQ�HPLVVLRQV�XQLWV�PXVW�PHHW�
DOO�UHTXLUHPHQWV�RI�:$&�������������DQG��LQ�DGGLWLRQ��QR�SHUVRQ�VKDOO�
FDXVH�RU�DOORZ�HPLVVLRQV�RI�SDUWLFXODWH�PDWWHU�LQ�H[FHVV�RI������JUDP�
SHU� GU\� FXELF� PHWHU� DW� VWDQGDUG� FRQGLWLRQV� ����� JUDLQ�GVFI��� H[FHSW��
IRU� DQ� HPLVVLRQV� XQLW� FRPEXVWLQJ� ZDVWH� ZRRG� IRU� WKH� SURGXFWLRQ� RI�
VWHDP��1R�SHUVRQ�VKDOO�DOORZ�WKH�HPLVVLRQ�RI�SDUWLFXODWH�PDWWHU�LQ�H[�
FHVV� RI� ����� JUDP� SHU� GU\� FXELF� PHWHU� DW� VWDQGDUG� FRQGLWLRQV� �����
JUDLQ�GVFI���DV�PHDVXUHG�E\����&�)�5��3DUW�����$SSHQGL[�$��7HVW�0HWKRG�
���LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������RU�DSSURYHG�SURFHGXUHV�LQ�
6RXUFH�7HVW�0DQXDO���3URFHGXUHV�IRU�&RPSOLDQFH�7HVWLQJ��VWDWH�RI�:DVK� 
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LQJWRQ�� GHSDUWPHQW� RI� HFRORJ\�� DV� RI� 6HSWHPEHU� ���� ������ RQ� ILOH� DW�
HFRORJ\� 

����)RU�DQ\�LQFLQHUDWRU��QR�SHUVRQ�VKDOO�FDXVH�RU�DOORZ�HPLVVLRQV�
LQ�H[FHVV�RI�RQH�KXQGUHG�SSP�RI�WRWDO�FDUERQ\OV�DV�PHDVXUHG�E\�6RXUFH�
7HVW�0HWKRG����SURFHGXUHV�LQ�6RXUFH�7HVW�0DQXDO���3URFHGXUHV�IRU�&RP� 
SOLDQFH� 7HVWLQJ�� VWDWH� RI� :DVKLQJWRQ�� GHSDUWPHQW� RI� HFRORJ\�� DV� RI�
6HSWHPEHU� ���� ������ RQ� ILOH� DW� HFRORJ\�� $Q� DSSOLFDEOH� (3$� UHIHUHQFH�
PHWKRG� RU� RWKHU� SURFHGXUHV� WR� FROOHFW� DQG� DQDO\]H� IRU� WKH� VDPH� FRP�
SRXQGV�FROOHFWHG�LQ�WKH�HFRORJ\�PHWKRG�PD\�EH�XVHG�LI�DSSURYHG�E\�WKH�
SHUPLWWLQJ�DXWKRULW\�SULRU�WR�LWV�XVH�

�D�� ,QFLQHUDWRUV� QRW� VXEMHFW� WR� WKH� UHTXLUHPHQWV� RI� FKDSWHU�
�������� :$&� RU� :$&� ������������ ���� RU� ����� RU� UHTXLUHPHQWV� LQ� :$&�
������������ ���� &�)�5��3DUW� ���� 6XESDUW� (((� LQ� HIIHFW� RQ� WKH� GDWH� LQ�
:$&� ������������� DQG� :$&� ������������ ���� &�)�5�� 3DUW� ���� 6XESDUWV� (��
(D��(E��(F��$$$$��DQG�&&&&��LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&���������������
VKDOO�EH�RSHUDWHG�RQO\�GXULQJ�GD\OLJKW�KRXUV�XQOHVV�ZULWWHQ�SHUPLVVLRQ�
WR�RSHUDWH�DW�RWKHU�WLPHV�LV�UHFHLYHG�IURP�WKH�SHUPLWWLQJ�DXWKRULW\�

�E��7RWDO�FDUERQ\OV�PHDQV�WKH�FRQFHQWUDWLRQ�RI�RUJDQLF�FRPSRXQGV�
FRQWDLQLQJ�WKH� & 2�UDGLFDO�DV�FROOHFWHG�E\�6RXUFH�7HVW�0HWKRG����SUR�
FHGXUHV� LQ� 6RXUFH� 7HVW� 0DQXDO� �� 3URFHGXUHV� IRU� &RPSOLDQFH� 7HVWLQJ�� 
VWDWH�RI�:DVKLQJWRQ��GHSDUWPHQW�RI�HFRORJ\��DV�RI�6HSWHPEHU�����������
RQ�ILOH�DW�HFRORJ\�

����0HDVXUHG�FRQFHQWUDWLRQV�IRU�FRPEXVWLRQ�DQG�LQFLQHUDWLRQ�XQLWV�
VKDOO� EH� DGMXVWHG� IRU� YROXPHV� FRUUHFWHG� WR� VHYHQ� SHUFHQW� R[\JHQ�� H[�
FHSW�ZKHQ�WKH�SHUPLWWLQJ�DXWKRULW\�GHWHUPLQHV�WKDW�DQ�DOWHUQDWH�R[\JHQ�
FRUUHFWLRQ�IDFWRU�LV�PRUH�UHSUHVHQWDWLYH�RI�QRUPDO�RSHUDWLRQV�VXFK�DV�
WKH�FRUUHFWLRQ�IDFWRU�LQFOXGHG�LQ�DQ�DSSOLFDEOH�1636�RU�1(6+$3��DFWXDO�
RSHUDWLQJ� FKDUDFWHULVWLFV�� RU� WKH� PDQXIDFWXUHU
V� VSHFLILFDWLRQV� IRU�
WKH�HPLVVLRQ�XQLW�

����&RPPHUFLDO�DQG�LQGXVWULDO�VROLG�ZDVWH�LQFLQHUDWLRQ�XQLWV�FRQ�
 
VWUXFWHG�RQ�RU�EHIRUH�1RYHPEHU����������
 
1RWH�	 6XEVHFWLRQ�����RI�WKLV�VHFWLRQ��D�VWDWH�RQO\�SURYLVLRQ��GRHV�QRW�DSSO\�WR�D�XQLW�VXEMHFW�WR�WKLV�VXEVHFWLRQ�EHFDXVH�WKLV�VHFWLRQ�LV�EDVHG�RQ�IHGHUDO�


UHTXLUHPHQWV�
 

�D��'HILQLWLRQV�
�L�� �&RPPHUFLDO� DQG� LQGXVWULDO� VROLG� ZDVWH� LQFLQHUDWLRQ� �&,6:,��

XQLW��PHDQV�DQ\�FRPEXVWLRQ�GHYLFH�WKDW�FRPEXVWV�FRPPHUFLDO�DQG�LQGXV�
WULDO�ZDVWH��DV�GHILQHG�LQ�WKLV�VXEVHFWLRQ��7KH�ERXQGDULHV�RI�D�&,6:,�
XQLW�DUH�GHILQHG�DV��EXW�QRW�OLPLWHG�WR��WKH�FRPPHUFLDO�RU�LQGXVWULDO�
VROLG�ZDVWH�IXHO�IHHG�V\VWHP��JUDWH�V\VWHP��IOXH�JDV�V\VWHP��DQG�ERW�
WRP�DVK��7KH�&,6:,�XQLW�GRHV�QRW�LQFOXGH�DLU�SROOXWLRQ�FRQWURO�HTXLS�
PHQW� RU� WKH� VWDFN�� 7KH� &,6:,� XQLW� ERXQGDU\� VWDUWV� DW� WKH� FRPPHUFLDO�
DQG�LQGXVWULDO�VROLG�ZDVWH�KRSSHU��LI�DSSOLFDEOH��DQG�H[WHQGV�WKURXJK�
WZR�DUHDV� 

�$�� 7KH� FRPEXVWLRQ� XQLW� IOXH� JDV� V\VWHP�� ZKLFK� HQGV� LPPHGLDWHO\�
DIWHU�WKH�ODVW�FRPEXVWLRQ�FKDPEHU�

�%�� 7KH� FRPEXVWLRQ� XQLW� ERWWRP� DVK� V\VWHP�� ZKLFK� HQGV� DW� WKH�
WUXFN� ORDGLQJ� VWDWLRQ� RU� VLPLODU� HTXLSPHQW� WKDW� WUDQVIHUV� WKH� DVK� WR�
ILQDO�GLVSRVDO��,W�LQFOXGHV�DOO�DVK�KDQGOLQJ�V\VWHPV�FRQQHFWHG�WR�WKH�
ERWWRP�DVK�KDQGOLQJ�V\VWHP�

�LL�� �&RPPHUFLDO� DQG� LQGXVWULDO� VROLG� ZDVWH�� PHDQV� VROLG� ZDVWH�
FRPEXVWHG� LQ� DQ� HQFORVHG� GHYLFH� XVLQJ� FRQWUROOHG� IODPH� FRPEXVWLRQ�
ZLWKRXW�HQHUJ\�UHFRYHU\�WKDW�LV�D�GLVWLQFW�RSHUDWLQJ�XQLW�RI�DQ\�FRP�
PHUFLDO�RU�LQGXVWULDO�IDFLOLW\��LQFOXGLQJ�ILHOG�HUHFWHG��PRGXODU��DQG�
FXVWRP�EXLOW�LQFLQHUDWLRQ�XQLWV�RSHUDWLQJ�ZLWK�VWDUYHG�RU�H[FHVV�DLU���
RU�VROLG�ZDVWH�FRPEXVWHG�LQ�DQ�DLU�FXUWDLQ�LQFLQHUDWRU�ZLWKRXW�HQHUJ\�
UHFRYHU\�WKDW�LV�D�GLVWLQFW�RSHUDWLQJ�XQLW�RI�DQ\�FRPPHUFLDO�RU�LQGXV�
WULDO�IDFLOLW\� 

&HUWLILHG�RQ�����������	 3DJH���
 

JHUNT02
Cross-Out

JHUNT02
Cross-Out



�E�� $SSOLFDELOLW\�� 7KLV� VHFWLRQ� DSSOLHV� WR� LQFLQHUDWLRQ� XQLWV�
WKDW�PHHW�DOO�WKUHH�FULWHULD� 

�L�� 7KH� LQFLQHUDWLRQ� XQLW� PHHWV� WKH� GHILQLWLRQ� RI� &,6:,� XQLW� LQ�
WKLV�VXEVHFWLRQ�

�LL�� 7KH� LQFLQHUDWLRQ� XQLW� FRPPHQFHG� FRQVWUXFWLRQ� RQ� RU� EHIRUH�
1RYHPEHU���������� 

�LLL��7KH�LQFLQHUDWLRQ�XQLW�LV�QRW�H[HPSW�XQGHU��F��RI�WKLV�VXE�

VHFWLRQ�


�F�� 7KH� IROORZLQJ� W\SHV� RI� LQFLQHUDWLRQ� XQLWV� DUH� H[HPSW� IURP�
WKLV�VXEVHFWLRQ�

�L�� 3DWKRORJLFDO� ZDVWH� LQFLQHUDWLRQ� XQLWV�� ,QFLQHUDWLRQ� XQLWV�
EXUQLQJ����SHUFHQW�RU�PRUH�E\�ZHLJKW��RQ�D�FDOHQGDU�TXDUWHU�EDVLV�DQG�
H[FOXGLQJ� WKH� ZHLJKW� RI� DX[LOLDU\� IXHO� DQG� FRPEXVWLRQ� DLU�� RI� SDWKR�
ORJLFDO� ZDVWH�� ORZ�OHYHO� UDGLRDFWLYH� ZDVWH�� DQG�RU� FKHPRWKHUDSHXWLF�
ZDVWH� DV� GHILQHG� LQ� ��� &�)�5�� �������� �LQ� HIIHFW� RQ� WKH� GDWH� LQ� :$&�
������������� DUH� QRW� VXEMHFW� WR� WKLV� VHFWLRQ� LI� \RX� PHHW�WKH� WZR� UH�
TXLUHPHQWV�VSHFLILHG�LQ��F��L��$��DQG��%��RI�WKLV�VXEVHFWLRQ�

�$�� 1RWLI\� WKH� SHUPLWWLQJ� DXWKRULW\� WKDW� WKH� XQLW� PHHWV� WKHVH�
FULWHULD� 

�%�� .HHS� UHFRUGV� RQ� D� FDOHQGDU� TXDUWHU� EDVLV� RI� WKH� ZHLJKW� RI�
SDWKRORJLFDO�ZDVWH��ORZ�OHYHO�UDGLRDFWLYH�ZDVWH��DQG�RU�FKHPRWKHUDSHX�
WLF�ZDVWH�EXUQHG��DQG�WKH�ZHLJKW�RI�DOO�RWKHU�IXHOV�DQG�ZDVWHV�EXUQHG�
LQ�WKH�XQLW�

�LL�� $JULFXOWXUDO� ZDVWH� LQFLQHUDWLRQ� XQLWV�� ,QFLQHUDWLRQ� XQLWV�
EXUQLQJ����SHUFHQW�RU�PRUH�E\�ZHLJKW��RQ�D�FDOHQGDU�TXDUWHU�EDVLV�DQG�
H[FOXGLQJ�WKH�ZHLJKW�RI�DX[LOLDU\�IXHO�DQG�FRPEXVWLRQ�DLU��RI�DJULFXO�
WXUDO�ZDVWHV�DV�GHILQHG�LQ����&�)�5�����������LQ�HIIHFW�RQ�WKH�GDWH�LQ�
:$&� ������������� DUH�QRW� VXEMHFW� WR� WKLV� VHFWLRQ� LI� \RX�PHHW� WKH� WZR�
UHTXLUHPHQWV�VSHFLILHG�LQ��F��LL��$��DQG��%��RI�WKLV�VXEVHFWLRQ�

�$�� 1RWLI\� WKH� SHUPLWWLQJ� DXWKRULW\� WKDW� WKH� XQLW� PHHWV� WKHVH�
FULWHULD� 

�%��.HHS�UHFRUGV�RQ�D�FDOHQGDU�TXDUWHU�EDVLV�RI�WKH�ZHLJKW�RI�DJ�
ULFXOWXUDO�ZDVWH�EXUQHG��DQG�WKH�ZHLJKW�RI�DOO�RWKHU�IXHOV�DQG�ZDVWHV�
EXUQHG�LQ�WKH�XQLW�

�LLL�� 0XQLFLSDO� ZDVWH� FRPEXVWLRQ� XQLWV�� ,QFLQHUDWLRQ� XQLWV� WKDW�
PHHW� HLWKHU� RI� WKH� WZR� FULWHULD� VSHFLILHG� LQ� �F��LLL��$�� DQG� �%�� RI�
WKLV�VXEVHFWLRQ�

�$�� 8QLWV� DUH� UHJXODWHG� XQGHU� ��� &�)�5�� 3DUW� ���� 6XESDUW� (D� RU�
6XESDUW�(E��LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&���������������6SRNDQH�&RXQW\�
$LU�3ROOXWLRQ�&RQWURO�$XWKRULW\�5HJXODWLRQ����6HFWLRQ�������LQ�HIIHFW�
RQ� )HEUXDU\� ���� ���������� &�)�5�� 3DUW� ���� 6XESDUW� $$$$��LQ� HIIHFW� RQ�
WKH�GDWH�LQ�:$&���������������RU�:$&����������������

�%�� 8QLWV� EXUQ� JUHDWHU� WKDQ� ��� SHUFHQW� PXQLFLSDO� VROLG� ZDVWH� RU�
UHIXVH�GHULYHG�IXHO��DV�GHILQHG�LQ����&�)�5��3DUW�����LQ�HIIHFW�RQ�WKH�
GDWH� LQ� :$&� �������������� 6XESDUWV� (D�� (E�� DQG� $$$$�� DQG� :$&�
���������������� DQG� WKDW� KDYH� WKH� FDSDFLW\� WR� EXUQ� OHVV� WKDQ� ��� WRQV�
���� PHJDJUDPV�� SHU� GD\� RI� PXQLFLSDO� VROLG� ZDVWH� RU� UHIXVH�GHULYHG�
IXHO�� LI� \RX� PHHW� WKH� WZR� UHTXLUHPHQWV� LQ� �F��LLL��%��,�� DQG� �,,�� RI�
WKLV�VXEVHFWLRQ�

�,�� 1RWLI\� WKH� SHUPLWWLQJ� DXWKRULW\� WKDW� WKH� XQLW� PHHWV� WKHVH�
FULWHULD� 

�,,�� .HHS� UHFRUGV� RQ� D� FDOHQGDU� TXDUWHU� EDVLV� RI� WKH� ZHLJKW� RI�
PXQLFLSDO� VROLG� ZDVWH� EXUQHG�� DQG� WKH� ZHLJKW� RI� DOO� RWKHU� IXHOV� DQG�
ZDVWHV�EXUQHG�LQ�WKH�XQLW�

�LY��0HGLFDO�ZDVWH�LQFLQHUDWLRQ�XQLWV��,QFLQHUDWLRQ�XQLWV�UHJXOD�
WHG�XQGHU����&�)�5��3DUW�����6XESDUW�(F��6WDQGDUGV�RI�3HUIRUPDQFH�IRU�
+RVSLWDO�0HGLFDO�,QIHFWLRXV� :DVWH� ,QFLQHUDWRUV� IRU� :KLFK� &RQVWUXFWLRQ� 

&HUWLILHG�RQ����������� 3DJH���
 

JHUNT02
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LV� &RPPHQFHG� $IWHU� -XQH� ���� ������ �LQ� HIIHFW� RQ� WKH� GDWH� LQ� :$&�
������������� 

�Y��6PDOO�SRZHU�SURGXFWLRQ�IDFLOLWLHV��8QLWV�WKDW�PHHW�WKH�WKUHH�
UHTXLUHPHQWV�VSHFLILHG�LQ��F��Y��$��WKURXJK��&��RI�WKLV�VXEVHFWLRQ�

�$��7KH�XQLW�TXDOLILHV�DV�D�VPDOO�SRZHU�SURGXFWLRQ�IDFLOLW\�XQGHU�
VHFWLRQ��������&��RI�WKH�)HGHUDO�3RZHU�$FW�����8�6�&�����������&���

�%�� 7KH� XQLW� EXUQV� KRPRJHQHRXV� ZDVWH� �QRW� LQFOXGLQJ� UHIXVH�GH�
ULYHG�IXHO��WR�SURGXFH�HOHFWULFLW\� 

�&�� <RX� QRWLI\� WKH� SHUPLWWLQJ� DXWKRULW\� WKDW� WKH� XQLW� PHHWV� DOO�
RI�WKHVH�FULWHULD� 

�YL�� &RJHQHUDWLRQ�IDFLOLWLHV��8QLWV�WKDW�PHHW�WKH�WKUHH�UHTXLUH�
PHQWV�VSHFLILHG�LQ��F��YL��$��WKURXJK��&��RI�WKLV�VXEVHFWLRQ�

�$��7KH�XQLW�TXDOLILHV�DV�D�FRJHQHUDWLRQ�IDFLOLW\�XQGHU�VHFWLRQ���
�����%��RI�WKH�)HGHUDO�3RZHU�$FW�����8�6�&�����������%���

�%�� 7KH� XQLW� EXUQV� KRPRJHQHRXV� ZDVWH� �QRW� LQFOXGLQJ� UHIXVH�GH�
ULYHG�IXHO��WR�SURGXFH�HOHFWULFLW\�DQG�VWHDP�RU�RWKHU�IRUPV�RI�HQHUJ\�
XVHG�IRU�LQGXVWULDO��FRPPHUFLDO��KHDWLQJ��RU�FRROLQJ�SXUSRVHV�

�&�� <RX� QRWLI\� WKH� SHUPLWWLQJ� DXWKRULW\� WKDW� WKH� XQLW� PHHWV� DOO�
RI�WKHVH�FULWHULD� 

�YLL��+D]DUGRXV�ZDVWH�FRPEXVWLRQ�XQLWV��8QLWV�WKDW�PHHW�HLWKHU�RI�
WKH�WZR�FULWHULD�VSHFLILHG�LQ��F��YLL��$��RU��%��RI�WKLV�VXEVHFWLRQ�

�$�� 8QLWV� IRU� ZKLFK� \RX� DUH� UHTXLUHG� WR� JHW� D�SHUPLW� XQGHU� VHF�
WLRQ������RI�WKH�6ROLG�:DVWH�'LVSRVDO�$FW�

�%��8QLWV�UHJXODWHG�XQGHU����&�)�5��3DUW�����6XESDUW�(((��1DWLRQ�
DO� (PLVVLRQ� 6WDQGDUGV� IRU� +D]DUGRXV� $LU� 3ROOXWDQWV� IURP� +D]DUGRXV�
:DVWH�&RPEXVWRUV���LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������

�YLLL��0DWHULDOV�UHFRYHU\�XQLWV��8QLWV�WKDW�FRPEXVW�ZDVWH�IRU�WKH�
SULPDU\� SXUSRVH� RI� UHFRYHULQJ� PHWDOV�� VXFK� DV� SULPDU\� DQG� VHFRQGDU\�
VPHOWHUV� 

�L[��$LU�FXUWDLQ�LQFLQHUDWRUV��$LU�FXUWDLQ�LQFLQHUDWRUV�WKDW�EXUQ�
RQO\�WKH�PDWHULDOV�OLVWHG�LQ��F��L[��$��WKURXJK��&��RI�WKLV�VXEVHFWLRQ�
DUH�RQO\�UHTXLUHG�WR�PHHW�WKH�UHTXLUHPHQWV�XQGHU��$LU�&XUWDLQ�,QFLQHU�
DWRUV��LQ����&�)�5����������WKURXJK����������LQ�HIIHFW�RQ�WKH�GDWH�LQ�
:$&�������������� 

�$������SHUFHQW�ZRRG�ZDVWH��DV�GHILQHG�LQ����&�)�5����������
�%������SHUFHQW�FOHDQ�OXPEHU�
�&������SHUFHQW�PL[WXUH�RI�RQO\�ZRRG�ZDVWH��FOHDQ�OXPEHU��DQG�RU�

\DUG�ZDVWH��DV�WKHVH�WHUPV�DUH�GHILQHG�LQ����&�)�5����������
�[��&\FORQLF�EDUUHO�EXUQHUV��6HH����&�)�5�����������LQ�HIIHFW�RQ� 

WKH�GDWH�LQ�:$&��������������
�[L�� 5DFN�� SDUW�� DQG� GUXP� UHFODPDWLRQ� XQLWV�� 6HH� ��� &�)�5�� 

���������LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������
�[LL��&HPHQW�NLOQV��.LOQV�UHJXODWHG�XQGHU����&�)�5��3DUW�����6XE�

SDUW� ///� �1DWLRQDO� (PLVVLRQ� 6WDQGDUGV� IRU� +D]DUGRXV� $LU� 3ROOXWDQWV�
IURP� WKH� 3RUWODQG� &HPHQW� 0DQXIDFWXULQJ� ,QGXVWU\�� �LQ� HIIHFW� RQ� WKH�
GDWH�LQ�:$&��������������

�[LLL�� 6HZDJH� VOXGJH� LQFLQHUDWRUV�� ,QFLQHUDWLRQ� XQLWV� UHJXODWHG�
XQGHU����&�)�5��3DUW�����6XESDUW�2��6WDQGDUGV�RI�3HUIRUPDQFH�IRU�6HZ�
DJH�7UHDWPHQW�3ODQWV���LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������

�[LY��&KHPLFDO�UHFRYHU\�XQLWV��&RPEXVWLRQ�XQLWV�EXUQLQJ�PDWHULDOV�
WR� UHFRYHU� FKHPLFDO� FRQVWLWXHQWV� RU� WR� SURGXFH� FKHPLFDO� FRPSRXQGV�
ZKHUH�WKHUH�LV�DQ�H[LVWLQJ�FRPPHUFLDO�PDUNHW�IRU�VXFK�UHFRYHUHG�FKHPL�
FDO� FRQVWLWXHQWV� RU� FRPSRXQGV�� 7KH� VHYHQ� W\SHV� RI� XQLWV� GHVFULEHG� LQ�
�F��[LY��$��WKURXJK��*��RI�WKLV�VXEVHFWLRQ�DUH�FRQVLGHUHG�FKHPLFDO�UH�
FRYHU\�XQLWV� 

&HUWLILHG�RQ����������� 3DJH���
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�$��8QLWV�EXUQLQJ�RQO\�SXOSLQJ�OLTXRUV��L�H���EODFN�OLTXRU��WKDW�
DUH� UHFODLPHG� LQ� D� SXOSLQJ� OLTXRU� UHFRYHU\� SURFHVV� DQG� UHXVHG� LQ� WKH�
SXOSLQJ�SURFHVV�

�%��8QLWV�EXUQLQJ�RQO\�VSHQW�VXOIXULF�DFLG�XVHG�WR�SURGXFH�YLUJLQ�
VXOIXULF�DFLG� 

�&��8QLWV�EXUQLQJ�RQO\�ZRRG�RU�FRDO�IHHGVWRFN�IRU�WKH�SURGXFWLRQ�
RI�FKDUFRDO� 

�'�� 8QLWV� EXUQLQJ� RQO\� PDQXIDFWXULQJ� E\�SURGXFW� VWUHDPV�UHVLGXHV�
FRQWDLQLQJ�FDWDO\VW�PHWDOV�ZKLFK�DUH�UHFODLPHG�DQG�UHXVHG�DV�FDWDO\VWV�
RU�XVHG�WR�SURGXFH�FRPPHUFLDO�JUDGH�FDWDO\VWV� 

�(�� 8QLWV� EXUQLQJ� RQO\� FRNH� WR� SURGXFH� SXULILHG� FDUERQ� PRQR[LGH�
WKDW� LV� XVHG� DV� DQ� LQWHUPHGLDWH� LQ� WKH� SURGXFWLRQ� RI� RWKHU� FKHPLFDO�
FRPSRXQGV�

�)�� 8QLWV� EXUQLQJ� RQO\� K\GURFDUERQ� OLTXLGV� RU� VROLGV� WR� SURGXFH�
K\GURJHQ�� FDUERQ� PRQR[LGH�� V\QWKHVLV� JDV�� RU� RWKHU� JDVHV� IRU� XVH� LQ�
RWKHU�PDQXIDFWXULQJ�SURFHVVHV�

�*��8QLWV�EXUQLQJ�RQO\�SKRWRJUDSKLF�ILOP�WR�UHFRYHU�VLOYHU�
�[Y��/DERUDWRU\�DQDO\VLV�XQLWV��8QLWV�WKDW�EXUQ�VDPSOHV�RI�PDWH�

ULDOV�IRU�WKH�SXUSRVH�RI�FKHPLFDO�RU�SK\VLFDO�DQDO\VLV�
�G��([FHSWLRQV�
�L��3K\VLFDO�RU�RSHUDWLRQDO�FKDQJHV�WR�D�&,6:,�XQLW�PDGH�SULPDUL�

O\� WR� FRPSO\� ZLWK�WKLV� VHFWLRQ� GR� QRW� TXDOLI\� DV�D� �PRGLILFDWLRQ�� RU�
�UHFRQVWUXFWLRQ�� �DV� GHILQHG� LQ� ��� &�)�5�� ��������� �LQ� HIIHFW� RQ� WKH�
GDWH�LQ�:$&��������������

�LL��&KDQJHV�WR�D�&,6:,�XQLW�PDGH�RQ�RU�DIWHU�-XQH����������WKDW�
PHHW� WKH� GHILQLWLRQ� RI� �PRGLILFDWLRQ�� RU� �UHFRQVWUXFWLRQ�� DV� GHILQHG�
LQ� ��� &�)�5�� �������� �LQ� HIIHFW� RQ� WKH� GDWH� LQ� :$&� ������������� PHDQ�
WKH� &,6:,� XQLW� LV� FRQVLGHUHG� D� QHZ� XQLW� DQG� VXEMHFW� WR� :$&� 
������������� ZKLFK� DGRSWV� ��� &�)�5�� 3DUW� ���� 6XESDUW� &&&&� �LQ� HIIHFW�
RQ�WKH�GDWH�LQ�:$&��������������

�H�� $� &,6:,� XQLW� PXVW� FRPSO\� ZLWK� ��� &�)�5�� �������� WKURXJK�
�������� �LQ� HIIHFW� RQ� WKH� GDWH� LQ� :$&� �������������� 7KH� IHGHUDO� UXOH�
FRQWDLQV�WKHVH�PDMRU�FRPSRQHQWV�

�� ,QFUHPHQWV� RI� SURJUHVV� WRZDUGV� FRPSOLDQFH� LQ� �������� WKURXJK�
��������
 

��:DVWH�PDQDJHPHQW�SODQ�UHTXLUHPHQWV�LQ���������WKURXJK���������

�� 2SHUDWRU� WUDLQLQJ� DQG� TXDOLILFDWLRQ� UHTXLUHPHQWV� LQ� ��������

WKURXJK��������� 
�� (PLVVLRQ� OLPLWDWLRQV� DQG� RSHUDWLQJ� OLPLWV� LQ� �������� WKURXJK�

��������
 
��3HUIRUPDQFH�WHVWLQJ�UHTXLUHPHQWV�LQ���������WKURXJK���������

��,QLWLDO�FRPSOLDQFH�UHTXLUHPHQWV�LQ���������WKURXJK���������

��&RQWLQXRXV�FRPSOLDQFH�UHTXLUHPHQWV�LQ���������WKURXJK���������

��0RQLWRULQJ�UHTXLUHPHQWV�LQ���������WKURXJK���������

�� 5HFRUGNHHSLQJ� DQG� UHSRUWLQJ� UHTXLUHPHQWV� LQ� �������� WKURXJK�

��������
 
��7LWOH�9�RSHUDWLQJ�SHUPLWV�UHTXLUHPHQWV�LQ���������

�� $LU� FXUWDLQ� LQFLQHUDWRU� UHTXLUHPHQWV� LQ� �������� WKURXJK� 

��������
 
��'HILQLWLRQV�LQ����������DQG

�� 7DEOHV� LQ� ��������� ,Q� 7DEOH� ��� WKH� ILQDO� FRQWURO�SODQ� PXVW� EH�

VXEPLWWHG� EHIRUH� -XQH� ��� ������ DQG� ILQDO� FRPSOLDQFH� PXVW� EH� DFKLHYHG�
E\�-XQH���������

�L��([FHSWLRQ�WR�DGRSWLQJ�WKH�IHGHUDO�UXOH��)RU�SXUSRVHV�RI�WKLV�
VHFWLRQ���DGPLQLVWUDWRU��LQFOXGHV�WKH�SHUPLWWLQJ�DXWKRULW\�

�LL��([FHSWLRQ�WR�DGRSWLQJ�WKH�IHGHUDO�UXOH��)RU�SXUSRVHV�RI�WKLV�
VHFWLRQ���\RX��PHDQV�WKH�RZQHU�RU�RSHUDWRU� 

&HUWLILHG�RQ����������� 3DJH���
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�LLL�� ([FHSWLRQ� WR� DGRSWLQJ� WKH� IHGHUDO� UXOH�� )RU� SXUSRVHV� RI�
WKLV�VHFWLRQ��HDFK�UHIHUHQFH�WR��WKH�HIIHFWLYH�GDWH�RI�VWDWH�SODQ�DS�
SURYDO��PHDQV�-XO\���������

�LY��([FHSWLRQ�WR�DGRSWLQJ�WKH�IHGHUDO�UXOH��7KH�7LWOH�9�RSHUDW�
LQJ�SHUPLW�UHTXLUHPHQWV�LQ����&�)�5����������D��DUH�QRW�DGRSWHG��(DFK�
&,6:,� XQLW�� UHJDUGOHVV�RI� ZKHWKHU� LW� LV� D� PDMRU� RU�QRQPDMRU� XQLW�� LV�
VXEMHFW� WR� WKH� DLU� RSHUDWLQJ� SHUPLW� UHJXODWLRQ�� FKDSWHU� �������� :$&��
EHJLQQLQJ�RQ�-XO\����������6HH�:$&�������������IRU�WKH�SHUPLW�DSSOLFD�
WLRQ�UHTXLUHPHQWV�DQG�GHDGOLQHV�

�Y��([FHSWLRQ�WR�DGRSWLQJ�WKH�IHGHUDO�UXOH��7KH�IROORZLQJ�FRPSOL�

DQFH�GDWHV�DSSO\�


�$�� 7KH� ILQDO� FRQWURO� SODQ� �,QFUHPHQW� ��� PXVW� EH� VXEPLWWHG� QR�
ODWHU�WKDQ�-XO\�����������6HH�,QFUHPHQW���LQ�7DEOH����

�%��)LQDO�FRPSOLDQFH��,QFUHPHQW����PXVW�EH�DFKLHYHG�QR�ODWHU�WKDQ�
-XO\�����������6HH�,QFUHPHQW���LQ�7DEOH����

����6PDOO�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLWV�FRQVWUXFWHG�RQ�RU�EH�
 
IRUH�$XJXVW����������
 

�D��'HILQLWLRQ���0XQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW��PHDQV�DQ\�VHW�
WLQJ� RU� HTXLSPHQW� WKDW� FRPEXVWV�� OLTXLG�� RU� JDVLILHG� PXQLFLSDO� VROLG�
ZDVWH� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� ILHOG�HUHFWHG� FRPEXVWLRQ� XQLWV�
�ZLWK� RU� ZLWKRXW� KHDW� UHFRYHU\��� PRGXODU� FRPEXVWLRQ� XQLWV� �VWDUYHG�
DLU�� RU� H[FHVV�DLU��� ERLOHUV� �IRU� H[DPSOH�� VWHDP� JHQHUDWLQJ� XQLWV���
IXUQDFHV� �ZKHWKHU� VXVSHQVLRQ�ILUHG�� JUDWH�ILUHG�� PDVV�ILUHG�� DLU�FXU�
WDLQ� LQFLQHUDWRUV�� RU� IOXLGL]HG� EHG�ILUHG��� DQG� S\URO\VLV�FRPEXVWLRQ�
XQLWV��7ZR�FULWHULD�IXUWKHU�GHILQH�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLWV�

�L��0XQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLWV�GR�QRW�LQFOXGH�WKH�IROORZLQJ�
XQLWV�

�$��3\URO\VLV�RU�FRPEXVWLRQ�XQLWV�ORFDWHG�DW�D�SODVWLFV�RU�UXEEHU�
UHF\FOLQJ� XQLW� DV� VSHFLILHG� XQGHU� WKH� H[HPSWLRQV� LQ� WKLV� VXEVHFWLRQ�
����F��YLLL��DQG��L[��

�%��&HPHQW�NLOQV�WKDW�FRPEXVW�PXQLFLSDO�VROLG�ZDVWH�DV�VSHFLILHG�
XQGHU�WKH�H[HPSWLRQV�LQ�WKLV�VXEVHFWLRQ�����F��[��

�&�� ,QWHUQDO� FRPEXVWLRQ� HQJLQHV�� JDV� WXUELQHV�� RU� RWKHU� FRPEXV�
WLRQ� GHYLFHV� WKDW� FRPEXVW� ODQGILOO� JDVHV� FROOHFWHG� E\� ODQGILOO� JDV�
FROOHFWLRQ�V\VWHPV�

�LL��7KH�ERXQGDULHV�RI�D�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�DUH�GH�
ILQHG�DV�IROORZV��7KH�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�LQFOXGHV��EXW�LV�
QRW�OLPLWHG�WR��WKH�PXQLFLSDO�VROLG�ZDVWH�IXHO�IHHG�V\VWHP��JUDWH�V\V�
WHP��IOXH�JDV�V\VWHP��ERWWRP�DVK�V\VWHP��DQG�WKH�FRPEXVWLRQ�XQLW�ZDWHU�
V\VWHP��7KH�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�GRHV�QRW�LQFOXGH�DLU�SRO�
OXWLRQ�FRQWURO�HTXLSPHQW��WKH�VWDFN��ZDWHU�WUHDWPHQW�HTXLSPHQW��RU�WKH�
WXUELQH�JHQHUDWRU� VHW�� 7KH� PXQLFLSDO� ZDVWH� FRPEXVWLRQ� XQLW� ERXQGDU\�
VWDUWV�DW�WKH�PXQLFLSDO�VROLG�ZDVWH�SLW�RU�KRSSHU�DQG�H[WHQGV�WKURXJK�
WKUHH�DUHDV� 

�$�� 7KH� FRPEXVWLRQ� XQLW� IOXH� JDV� V\VWHP�� ZKLFK� HQGV� LPPHGLDWHO\�
DIWHU� WKH� KHDW� UHFRYHU\� HTXLSPHQW� RU�� LI� WKHUH� LV� QR� KHDW� UHFRYHU\�
HTXLSPHQW��LPPHGLDWHO\�DIWHU�WKH�FRPEXVWLRQ�FKDPEHU�

�%�� 7KH� FRPEXVWLRQ� XQLW� ERWWRP� DVK� V\VWHP�� ZKLFK� HQGV� DW� WKH�
WUXFN� ORDGLQJ� VWDWLRQ� RU� VLPLODU� HTXLSPHQW� WKDW� WUDQVIHUV� WKH� DVK� WR�
ILQDO�GLVSRVDO��,W�LQFOXGHV�DOO�DVK�KDQGOLQJ�V\VWHPV�FRQQHFWHG�WR�WKH�
ERWWRP�DVK�KDQGOLQJ�V\VWHP�

�&�� 7KH� FRPEXVWLRQ� XQLW� ZDWHU� V\VWHP�� ZKLFK� VWDUWV� DW� WKH� IHHG�
ZDWHU�SXPS�DQG�HQGV�DW�WKH�SLSLQJ�WKDW�H[LWV�WKH�VWHDP�GUXP�RU�VXSHU�
KHDWHU� 

�E��$SSOLFDELOLW\��7KLV�VHFWLRQ�DSSOLHV�WR�D�PXQLFLSDO�ZDVWH�FRP�
EXVWLRQ�XQLW�WKDW�PHHWV�WKHVH�WKUHH�FULWHULD� 
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�L��7KH�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�KDV�WKH�FDSDFLW\�WR�FRP�
EXVW� DW� OHDVW� ��� WRQV� SHU� GD\� RI� PXQLFLSDO� VROLG� ZDVWH� EXW� QR� PRUH�
WKDQ�����WRQV�SHU�GD\�RI�PXQLFLSDO�VROLG�ZDVWH�RU�UHIXVH�GHULYHG�IXHO�

�LL�� 7KH� PXQLFLSDO� ZDVWH� FRPEXVWLRQ� XQLW� FRPPHQFHG� FRQVWUXFWLRQ�
RQ�RU�EHIRUH�$XJXVW����������

�LLL��7KH�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�LV�QRW�H[HPSW�XQGHU��F��
RI�WKLV�VHFWLRQ�

�F�� ([HPSWHG� XQLWV�� 7KH� IROORZLQJ� PXQLFLSDO� ZDVWH� FRPEXVWLRQ�
XQLWV�DUH�H[HPSW�IURP�WKH�UHTXLUHPHQWV�RI�WKLV�VHFWLRQ�

�L��6PDOO�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLWV�WKDW�FRPEXVW�OHVV�WKDQ� 
��� WRQV� SHU� GD\�� 8QLWV� DUH� H[HPSW�IURP� WKLV� VHFWLRQ� LI� IRXU� UHTXLUH� 
PHQWV�DUH�PHW�

�$��7KH�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�LV�VXEMHFW�WR�D�IHGHUDOO\�
HQIRUFHDEOH�RUGHU�RU�RUGHU�RI�DSSURYDO�OLPLWLQJ�WKH�DPRXQW�RI�PXQLFL�
SDO�VROLG�ZDVWH�FRPEXVWHG�WR�OHVV�WKDQ����WRQV�SHU�GD\�

�%��7KH�RZQHU�RU�RSHUDWRU�QRWLILHV�WKH�SHUPLWWLQJ�DXWKRULW\�WKDW�
WKH�XQLW�TXDOLILHV�IRU�WKH�H[HPSWLRQ�

�&��7KH�RZQHU�RU�RSHUDWRU�RI�WKH�XQLW�VHQGV�D�FRS\�RI�WKH�IHGHU�
DOO\�HQIRUFHDEOH�RUGHU�RU�RUGHU�RI�DSSURYDO�WR�WKH�SHUPLWWLQJ�DXWKRUL�
W\� 

�'��7KH�RZQHU�RU�RSHUDWRU�RI�WKH�XQLW�NHHSV�GDLO\�UHFRUGV�RI�WKH�
DPRXQW�RI�PXQLFLSDO�VROLG�ZDVWH�FRPEXVWHG�

�LL�� 6PDOO� SRZHU� SURGXFWLRQ� XQLWV�� 8QLWV� DUH� H[HPSW� IURP� WKLV� 
VHFWLRQ�LI�IRXU�UHTXLUHPHQWV�DUH�PHW�

�$��7KH�XQLW�TXDOLILHV�DV�D�VPDOO�SRZHU�SURGXFWLRQ�IDFLOLW\�XQGHU�
VHFWLRQ��������&��RI�WKH�)HGHUDO�3RZHU�$FW�����8�6�&�����������&���

�%��7KH�XQLW�FRPEXVWV�KRPRJHQHRXV�ZDVWH��H[FOXGLQJ�UHIXVH�GHULYHG�
IXHO��WR�SURGXFH�HOHFWULFLW\� 

�&��7KH�RZQHU�RU�RSHUDWRU�QRWLILHV�WKH�SHUPLWWLQJ�DXWKRULW\�WKDW�
WKH�XQLW�TXDOLILHV�IRU�WKH�H[HPSWLRQ�

�'��7KH�RZQHU�RU�RSHUDWRU�VXEPLWV�GRFXPHQWDWLRQ�WR�WKH�SHUPLWWLQJ�
DXWKRULW\�WKDW�WKH�XQLW�TXDOLILHV�IRU�WKH�H[HPSWLRQ�

�LLL�� &RJHQHUDWLRQ� XQLWV�� 8QLWV� DUH� H[HPSW� IURP� WKLV� VHFWLRQ� LI� 
IRXU�UHTXLUHPHQWV�DUH�PHW�

�$��7KH�XQLW�TXDOLILHV�DV�D�VPDOO�SRZHU�SURGXFWLRQ�IDFLOLW\�XQGHU�
VHFWLRQ��������&��RI�WKH�)HGHUDO�3RZHU�$FW�����8�6�&�����������&���

�%��7KH�XQLW�FRPEXVWV�KRPRJHQHRXV�ZDVWH��H[FOXGLQJ�UHIXVH�GHULYHG�
IXHO�� WR� SURGXFH� HOHFWULFLW\� DQG� VWHDP� RU� RWKHU� IRUPV� RI� HQHUJ\� XVHG�
IRU�LQGXVWULDO��FRPPHUFLDO��KHDWLQJ��RU�FRROLQJ�SXUSRVHV�

�&��7KH�RZQHU�RU�RSHUDWRU�QRWLILHV�WKH�SHUPLWWLQJ�DXWKRULW\�WKDW�
WKH�XQLW�TXDOLILHV�IRU�WKH�H[HPSWLRQ�

�'��7KH�RZQHU�RU�RSHUDWRU�VXEPLWV�GRFXPHQWDWLRQ�WR�WKH�SHUPLWWLQJ�
DXWKRULW\�WKDW�WKH�XQLW�TXDOLILHV�IRU�WKH�H[HPSWLRQ�

�LY�� 0XQLFLSDO� ZDVWH� FRPEXVWLRQ� XQLWV� WKDW� FRPEXVW� RQO\� WLUHV�� 
8QLWV�DUH�H[HPSW�IURP�WKLV�VHFWLRQ�LI�WKUHH�UHTXLUHPHQWV�DUH�PHW�

�$�� 7KH� PXQLFLSDO� ZDVWH� FRPEXVWLRQ� XQLW� FRPEXVWV� D� VLQJOH�LWHP�
ZDVWH� VWUHDP� RI�WLUHV� DQG� QR� RWKHU� PXQLFLSDO� ZDVWH� �WKH� XQLW� FDQ� FR�
ILUH�FRDO��IXHO�RLO��QDWXUDO�JDV��RU�RWKHU�QRQPXQLFLSDO�VROLG�ZDVWH��

�%��7KH�RZQHU�RU�RSHUDWRU�QRWLILHV�WKH�SHUPLWWLQJ�DXWKRULW\�WKDW�
WKH�XQLW�TXDOLILHV�IRU�WKH�H[HPSWLRQ�

�&��7KH�RZQHU�RU�RSHUDWRU�VXEPLWV�GRFXPHQWDWLRQ�WR�WKH�SHUPLWWLQJ�
DXWKRULW\�WKDW�WKH�XQLW�TXDOLILHV�IRU�WKH�H[HPSWLRQ�

�Y��+D]DUGRXV�ZDVWH�FRPEXVWLRQ�XQLWV��8QLWV�DUH�H[HPSW�IURP�WKLV�
VHFWLRQ�LI�WKH�XQLWV�KDYH�UHFHLYHG�D�SHUPLW�XQGHU�VHFWLRQ������RI�WKH�
6ROLG�:DVWH�'LVSRVDO�$FW� 
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�YL��0DWHULDOV�UHFRYHU\�XQLWV��8QLWV�DUH�H[HPSW�IURP�WKLV�VHFWLRQ�
LI�WKH�XQLWV�FRPEXVW�ZDVWH�PDLQO\�WR�UHFRYHU�PHWDOV��3ULPDU\�DQG�VHF�
RQGDU\�VPHOWHUV�PD\�TXDOLI\�IRU�WKH�H[HPSWLRQ�

�YLL�� &RILUHG� XQLWV�� 8QLWV� DUH� H[HPSW� IURP� WKLV� VHFWLRQ� LI� IRXU� 
UHTXLUHPHQWV�DUH�PHW�

�$��7KH�XQLW�KDV�D�IHGHUDOO\�HQIRUFHDEOH�RUGHU�RU�RUGHU�RI�DSSUR�
YDO�OLPLWLQJ�PXQLFLSDO�VROLG�ZDVWH�FRPEXVWLRQ�WR�QR�PRUH�WKDQ����SHU�
FHQW�RI�WRWDO�IXHO�LQSXW�E\�ZHLJKW�

�%��7KH�RZQHU�RU�RSHUDWRU�QRWLILHV�WKH�SHUPLWWLQJ�DXWKRULW\�WKDW�
WKH�XQLW�TXDOLILHV�IRU�WKH�H[HPSWLRQ�

�&�� 7KH� RZQHU� RU� RSHUDWRU� VXEPLWV� D� FRS\� RI� WKH� IHGHUDOO\� HQ�
IRUFHDEOH�RUGHU�RU�RUGHU�RI�DSSURYDO�WR�WKH�SHUPLWWLQJ�DXWKRULW\�

�'�� 7KH� RZQHU� RU� RSHUDWRU� UHFRUGV� WKH� ZHLJKWV�� HDFK� TXDUWHU�� RI�
PXQLFLSDO�VROLG�ZDVWH�DQG�RI�DOO�RWKHU�IXHOV�FRPEXVWHG�

�YLLL�� 3ODVWLFV�UXEEHU� UHF\FOLQJ� XQLWV�� 8QLWV� DUH� H[HPSW� IURP� 
WKLV�VHFWLRQ�LI�IRXU�UHTXLUHPHQWV�DUH�PHW�

�$�� 7KH� S\URO\VLV�FRPEXVWLRQ� XQLW� LV� DQ� LQWHJUDWHG� SDUW� RI� D�
SODVWLFV�UXEEHU�UHF\FOLQJ�XQLW�DV�GHILQHG�LQ����&�)�5�����������LQ�HI�
IHFW�RQ�WKH�GDWH�LQ�:$&��������������

�%�� 7KH� RZQHU� RU� RSHUDWRU� RI� WKH� XQLW� UHFRUGV� WKH� ZHLJKW�� HDFK�
TXDUWHU��RI�SODVWLFV��UXEEHU��DQG�UXEEHU�WLUHV�SURFHVVHG�

�&�� 7KH� RZQHU� RU� RSHUDWRU� RI� WKH� XQLW� UHFRUGV� WKH� ZHLJKW�� HDFK�
TXDUWHU��RI�IHHG�VWRFNV�SURGXFHG�DQG�PDUNHWHG�IURP�FKHPLFDO�SODQWV�DQG�
SHWUROHXP�UHILQHULHV�

�'��7KH�RZQHU�RU�RSHUDWRU�RI�WKH�XQLW�NHHSV�WKH�QDPH�DQG�DGGUHVV�
RI�WKH�SXUFKDVHU�RI�WKH�IHHG�VWRFNV� 

�L[�� 8QLWV� WKDW� FRPEXVW� IXHOV� PDGH� IURP� SURGXFWV� RI� SODVWLFV�
 
UXEEHU�UHF\FOLQJ�SODQWV��8QLWV�DUH�H[HPSW�IURP�WKLV�VHFWLRQ�LI�WZR�UH�
 
TXLUHPHQWV�DUH�PHW�


�$��7KH�XQLW�FRPEXVWV�JDVROLQH��GLHVHO�IXHO��MHW�IXHO��IXHO�RLOV��
UHVLGXDO� RLO�� UHILQHU\� JDV�� SHWUROHXP� FRNH�� OLTXHILHG� SHWUROHXP� JDV��
SURSDQH��RU�EXWDQH�SURGXFHG�E\�FKHPLFDO�SODQWV�RU�SHWUROHXP�UHILQHULHV�
WKDW�XVH�IHHG�VWRFNV�SURGXFHG�E\�SODVWLFV�UXEEHU�UHF\FOLQJ�XQLWV�

�%��7KH�XQLW�GRHV�QRW�FRPEXVW�DQ\�RWKHU�PXQLFLSDO�VROLG�ZDVWH�
�[��&HPHQW�NLOQV��&HPHQW�NLOQV�WKDW�FRPEXVW�PXQLFLSDO�VROLG�ZDVWH� 

DUH�H[HPSW�
�[L�� $LU� FXUWDLQ� LQFLQHUDWRUV�� ,I� DQ� DLU� FXUWDLQ� LQFLQHUDWRU� DV�

GHILQHG�XQGHU����&�)�5����������FRPEXVWV�����SHUFHQW�\DUG�ZDVWH��WKHQ�
WKRVH� XQLWV� PXVW� RQO\� PHHW� WKH� UHTXLUHPHQWV� XQGHU� ��� &�)�5�� ��������
WKURXJK����������LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������

�G��([FHSWLRQV�
�L�� 3K\VLFDO� RU� RSHUDWLRQDO� FKDQJHV� WR� DQ� H[LVWLQJ� PXQLFLSDO�

ZDVWH� FRPEXVWLRQ� XQLW� PDGH� SULPDULO\� WR� FRPSO\� ZLWK� WKLV� VHFWLRQ� GR�
QRW� TXDOLI\� DV� D� PRGLILFDWLRQ� RU� UHFRQVWUXFWLRQ�� DV� WKRVH� WHUPV� DUH�
GHILQHG� LQ� ��� &�)�5�� �������� �LQ� HIIHFW� RQ� WKH� GDWH� LQ� :$&� 
������������� 

�LL��&KDQJHV�WR�DQ�H[LVWLQJ�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�PDGH�
RQ�RU�DIWHU�-XQH����������WKDW�PHHW�WKH�GHILQLWLRQ�RI�PRGLILFDWLRQ�RU�
UHFRQVWUXFWLRQ�� DV� WKRVH� WHUPV� DUH� GHILQHG� LQ� ��� &�)�5�� �������� �LQ�
HIIHFW�RQ�WKH�GDWH�LQ�:$&���������������PHDQ�WKH�XQLW�LV�FRQVLGHUHG�D�
QHZ� XQLW� DQG� VXEMHFW� WR� :$&� ������������� ZKLFK� DGRSWV� ��� &�)�5�� 3DUW�
����6XESDUW�$$$$��LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������

�H��0XQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLWV�DUH�GLYLGHG�LQWR�WZR�VXEFD�
WHJRULHV� EDVHG� RQ� WKH� DJJUHJDWH� FDSDFLW\� RI� WKH� PXQLFLSDO� ZDVWH� FRP�
EXVWLRQ�SODQW�DV�IROORZV�

�L�� &ODVV� ,� XQLWV�� &ODVV� ,� XQLWV� DUH� VPDOO� PXQLFLSDO� ZDVWH� FRP�
EXVWLRQ� XQLWV� WKDW� DUH� ORFDWHG� DW� PXQLFLSDO� ZDVWH� FRPEXVWLRQ� SODQWV� 
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ZLWK�DQ�DJJUHJDWH�SODQW�FRPEXVWLRQ�FDSDFLW\�JUHDWHU�WKDQ�����WRQV�SHU�
GD\� RI� PXQLFLSDO� VROLG� ZDVWH�� 6HH� WKH� GHILQLWLRQ� RI� �PXQLFLSDO� ZDVWH�
FRPEXVWLRQ�SODQW�FDSDFLW\��LQ����&�)�5�����������LQ�HIIHFW�RQ�WKH�GDWH�
LQ�:$&��������������IRU�WKH�VSHFLILFDWLRQ�RI�ZKLFK�XQLWV�DUH�LQFOXGHG�
LQ�WKH�DJJUHJDWH�FDSDFLW\�FDOFXODWLRQ�

�LL�� &ODVV� ,,� XQLWV�� &ODVV� ,,� XQLWV� DUH� VPDOO� PXQLFLSDO� ZDVWH�
FRPEXVWLRQ�XQLWV�WKDW�DUH�ORFDWHG�DW�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�SODQWV�
ZLWK�DQ�DJJUHJDWH�SODQW�FRPEXVWLRQ�FDSDFLW\�OHVV�WKDQ�RU�HTXDO�WR�����
WRQV�SHU�GD\�RI�PXQLFLSDO�VROLG�ZDVWH��6HH�WKH�GHILQLWLRQ�RI��PXQLFL�
SDO� ZDVWH� FRPEXVWLRQ� SODQW� FDSDFLW\�� LQ� ��� &�)�5�� �������� �LQ� HIIHFW�
RQ� WKH� GDWH� LQ� :$&� ������������� IRU� WKH� VSHFLILFDWLRQ� RI� ZKLFK� XQLWV�
DUH�LQFOXGHG�LQ�WKH�DJJUHJDWH�FDSDFLW\�FDOFXODWLRQ�

�I��&RPSOLDQFH�RSWLRQ���
�L��$�PXQLFLSDO�VROLG�ZDVWH�FRPEXVWLRQ�XQLW�PD\�FKRRVH�WR�UHGXFH��

E\� WKH� ILQDO� FRPSOLDQFH� GDWH� RI� -XQH� ��� ������ WKH� PD[LPXP� FRPEXVWLRQ�
FDSDFLW\�RI�WKH�XQLW�WR�OHVV�WKDQ����WRQV�SHU�GD\�RI�PXQLFLSDO� VROLG�
ZDVWH��7KH�RZQHU�RU�RSHUDWRU�PXVW�VXEPLW�D�ILQDO�FRQWURO�SODQ�DQG�WKH�
QRWLILFDWLRQV�RI�DFKLHYHPHQW�RI�LQFUHPHQWV�RI�SURJUHVV�DV�VSHFLILHG�LQ�
���&�)�5�����������LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������

�LL�� 7KH� ILQDO� FRQWURO� SODQ� PXVW�� DW� D� PLQLPXP�� LQFOXGH� WZR�
LWHPV� 

�$�� $� GHVFULSWLRQ� RI� WKH� SK\VLFDO� FKDQJHV� WKDW� ZLOO� EH� PDGH� WR�
DFFRPSOLVK�WKH�UHGXFWLRQ�

�%�� &DOFXODWLRQV� RI� WKH� FXUUHQW� PD[LPXP� FRPEXVWLRQ� FDSDFLW\� DQG�
WKH� SODQQHG� PD[LPXP� FRPEXVWLRQ� FDSDFLW\� DIWHU� WKH� UHGXFWLRQ�� 8VH� WKH�
HTXDWLRQV�VSHFLILHG�LQ����&�)�5�����������G��DQG��H���LQ�HIIHFW�RQ�WKH�
GDWH�LQ�:$&��������������WR�FDOFXODWH�WKH�FRPEXVWLRQ�FDSDFLW\�RI�D�PX�
QLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�

�LLL��$Q�RUGHU�RU�RUGHU�RI�DSSURYDO�FRQWDLQLQJ�D�UHVWULFWLRQ�RU�D�
FKDQJH� LQ� WKH� PHWKRG� RI� RSHUDWLRQ� GRHV� QRW� TXDOLI\� DV�D� UHGXFWLRQ� LQ�
FDSDFLW\��8VH�WKH�HTXDWLRQV�VSHFLILHG�LQ����&�)�5�����������G��DQG��H��
�LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������WR�FDOFXODWH�WKH�FRPEXVWLRQ�
FDSDFLW\�RI�D�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�

�J��&RPSOLDQFH�RSWLRQ����7KH�PXQLFLSDO�ZDVWH�FRPEXVWLRQ�XQLW�PXVW�
FRPSO\�ZLWK����&�)�5����������WKURXJK����������DQG����������LQ�HIIHFW�
RQ�WKH�GDWH�LQ�:$&��������������

�L��7KH�UXOH�FRQWDLQV�WKHVH�PDMRU�FRPSRQHQWV�
�$��,QFUHPHQWV�RI�SURJUHVV�WRZDUGV�FRPSOLDQFH�LQ���������WKURXJK�

�������� 
�%�� *RRG� FRPEXVWLRQ� SUDFWLFHV� �� 2SHUDWRU� WUDLQLQJ� LQ� ��������

WKURXJK��������� 
�&��*RRG�FRPEXVWLRQ�SUDFWLFHV���2SHUDWRU�FHUWLILFDWLRQ�LQ���������

WKURXJK��������� 
�'��*RRG�FRPEXVWLRQ�SUDFWLFHV���2SHUDWLQJ�UHTXLUHPHQWV�LQ���������

WKURXJK��������� 
�(��(PLVVLRQ�OLPLWV�LQ���������WKURXJK���������
�)��&RQWLQXRXV�HPLVVLRQ�PRQLWRULQJ�LQ���������WKURXJK���������
�*��6WDFN�WHVWLQJ�LQ���������WKURXJK���������
�+��2WKHU�PRQLWRULQJ�UHTXLUHPHQWV�LQ���������WKURXJK���������
�,��5HFRUGNHHSLQJ�UHSRUWLQJ�LQ���������WKURXJK���������
�-��5HSRUWLQJ�LQ���������WKURXJK���������
�.��(TXDWLRQV�LQ���������
�/��7DEOHV���WKURXJK���
�LL��([FHSWLRQ�WR�DGRSWLQJ�WKH�IHGHUDO�UXOH��)RU�SXUSRVHV�RI�WKLV�

VHFWLRQ�� HDFK� UHIHUHQFH� WR� WKH� IROORZLQJ� LV� DPHQGHG� LQ� WKH� IROORZLQJ�
PDQQHU�

�$���6WDWH�SODQ��LQ�WKH�IHGHUDO�UXOH�PHDQV�:$&���������������� 
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�%���<RX��LQ�WKH�IHGHUDO�UXOH�PHDQV�WKH�RZQHU�RU�RSHUDWRU�
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(i) Air operating permit. Applicability to chapter 173-401 WAC, the air operating permit 
regulation, begins on July 1, 2002. See WAC 173-401-500 for the permit application 
requirements and deadlines. 

(6) Hazardous/medical/infectious waste incinerators constructed on or before December 1, 2008. 
Hospital/medical/infectious waste incinerators constructed on or before December 1, 2008, must 
comply with the requirements in 40 C.F.R. Part 62, subpart HHH (in effect on the date in WAC 
173-400-025). 

State effective: 07/01/16; EPA effective:  11/07/16 (81 FR 69385, October 6, 2016) 

173-400-060 Emission Standards for General Process Units.

  General process units are required to meet all applicable provisions of WAC 173-400-040 and, 
no person shall cause or allow the emission of particulate material from any general process 
operation in excess of 0.23 grams per dry cubic meter at standard conditions (0.1 grain/dscf) of 
exhaust gas. Test methods (in effect on the date in WAC 173-400-025) from 40 C.F.R. Parts 51, 
60, 61, and 63 and any other approved test procedures in ecology's "Source Test Manual - 
Procedures For Compliance Testing" as of September 20, 2004, will be used to determine 
compliance. 

State effective: 07/01/16; EPA effective:  11/07/16 (81 FR 69385, October 6, 2016) 

173-400-070 Emission Standards for Certain Source Categories. 

Ecology finds that the reasonable regulation of sources within certain categories requires 
separate standards applicable to such categories. The standards set forth in this section shall be 
the maximum allowable standards for emissions units within the categories listed. Except as 
specifically provided in this section, such emissions units shall not be required to meet the 
provisions of WAC 173-400-040, 173-400-050 and 173-400-060. 

(1) Wigwam and silo burners. 

(a) All wigwam and silo burners designed to dispose of wood waste must meet all provisions 
of WAC 173-400-040 (3), (4), (5), (6), (7), (8), and WAC 173-400-050(4) or 173-400-115 (40 
C.F.R. Part 60, subpart DDDD in effect on the date in WAC 173-400-025) as applicable. 

(b) All wigwam and silo burners must use RACT. All emissions units shall be operated and 
maintained to minimize emissions. These requirements may include a controlled tangential vent 
overfire air system, an adequate underfire system, elimination of all unnecessary openings, a 
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controlled feed and other modifications determined necessary by ecology or the permitting 
authority. 

(c) It shall be unlawful to install or increase the existing use of any burner that does not meet 
all requirements for new sources including those requirements specified in WAC 173-400-040 
and 173-400-050, except operating hours. 

(d) The permit authority may establish additional requirements for wigwam and silo burners. 
These requirements may include, but shall not be limited to: 

(i) A requirement to meet all provisions of WAC 173-400-040 and 173-400-050. Wigwam 
and silo burners will be considered to be in compliance if they meet the requirements contained 
in WAC 173-400-040(2), visible emissions. An exception is made for a startup period not to 
exceed thirty minutes in any eight consecutive hours.

 (ii) A requirement to apply BACT. 

(iii) A requirement to reduce or eliminate emissions if ecology establishes that such emissions 
unreasonably interfere with the use and enjoyment of the property of others or are a cause of 
violation of ambient air standards.

 (2) Hog fuel boilers. 

(a) Hog fuel boilers shall meet all provisions of WAC 173-400-040 and 173-400-050(1), 
except that emissions may exceed twenty percent opacity for up to fifteen consecutive minutes 
once in any eight hours. The intent of this provision is to allow soot blowing and grate cleaning 
necessary to the operation of these units. This practice is to be scheduled for the same specific 
times each day and the permitting authority shall be notified of the schedule or any changes. 

(b) All hog fuel boilers shall utilize RACT and shall be operated and maintained to minimize 
emissions. 

(3) Orchard heating. 

(a) Burning of rubber materials, asphaltic products, crankcase oil or petroleum wastes, plastic, 
or garbage is prohibited. 

(b) It is unlawful to burn any material or operate any orchard-heating device that causes a 
visible emission exceeding twenty percent opacity, except during the first thirty minutes after 
such device or material is ignited. 

(4) Grain elevators. 

     Any grain elevator which is primarily classified as a materials handling operation shall meet 
all the provisions of WAC 173-400-040 (2), (3), (4), and (5). 
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(5) Catalytic cracking units. 

(a) All existing catalytic cracking units shall meet all provisions of WAC 173-400-040 (2), 
(3), (4), (5), (6), and (7) and: 

(i) No person shall cause or allow the emission for more than three minutes, in any one hour, 
of an air contaminant from any catalytic cracking unit which at the emission point, or within a 
reasonable distance of the emission point, exceeds forty percent opacity. 

(ii) No person shall cause or allow the emission of particulate material in excess of 0.46 
grams per dry cubic meter at standard conditions (0.20 grains/dscf) of exhaust gas. 

(b) All new catalytic cracking units shall meet all provisions of WAC 173-400-115. 

(6) Other wood waste burners. 

(a) Wood waste burners not specifically provided for in this section shall meet all applicable 
provisions of WAC 173-400-040. In addition, wood waste burners subject to WAC 173-400
050(4) or 173-400-115 (40 C.F.R. Part 60 subpart DDDD in effect on the date in WAC 173-400
025) must meet all applicable provisions of those sections. 

(b) Such wood waste burners shall utilize RACT and shall be operated and maintained to 
minimize emissions. 

(7) Sulfuric acid plants.

     No person shall cause to be discharged into the atmosphere from a sulfuric acid plant, any 
gases which contain acid mist, expressed as H2SO4, in excess of 0.15 pounds per ton of acid 
produced. Sulfuric acid production shall be expressed as one hundred percent H2SO4. 

(8) Municipal solid waste landfills constructed, reconstructed, or modified before May 30, 1991. 
A municipal solid waste landfill (MSW landfill) is an entire disposal facility in a contiguous 
geographical space where household waste is placed in or on the land. A MSW landfill may also 
receive other types of waste regulated under Subtitle D of the Federal Recourse Conservation 
and Recovery Act including the following: Commercial solid waste, nonhazardous sludge, 
conditionally exempt small quantity generator waste, and industrial solid waste. Portions of an 
MSW landfill may be separated by access roads. A MSW landfill may be either publicly or 
privately owned. A MSW landfill may be a new MSW landfill, an existing MSW landfill, or a 
lateral expansion. All references in this subsection to 40 C.F.R. Part 60 rules mean those rules in 
effect on the date in WAC 173-400-025. 

(a) Applicability. These rules apply to each MSW landfill constructed, reconstructed, or 
modified before May 30, 1991; and the MSW landfill accepted waste at any time since 
November 8, 1987 or the landfill has additional capacity for future waste deposition. (See WAC 

TABLE 2 -- ADDITIONAL REGULATIONS APPROVED FOR WASHINGTON DEPARTMENT OF 
ECOLOGY (ECOLOGY) DIRECT JURISDICTION – page 34 

JHUNT02
Cross-Out



 

 

 
 

 
 

 

 
 

 
 

 

 

 

 

 
 

 

 

173-400-115 for the requirements for MSW landfills constructed, reconstructed, or modified on 
or after May 30, 1991.) Terms in this subsection have the meaning given them in 40 C.F.R. 
60.751, except that every use of the word "administrator" in the federal rules referred to in this 
subsection includes the "permitting authority." 

(b) Exceptions. Any physical or operational change to an MSW landfill made solely to comply 
with these rules is not considered a modification or rebuilding. 

(c) Standards for MSW landfill emissions. 

(i) A MSW landfill having a design capacity less than 2.5 million megagrams or 2.5 million 
cubic meters must comply with the requirements of 40 C.F.R. 60.752(a) in addition to the 
applicable requirements specified in this section. 

(ii) A MSW landfill having design capacity equal to or greater than 2.5 million megagrams and 
2.5 million cubic meters must comply with the requirements of 40 C.F.R. 60.752(b) in addition 
to the applicable requirements specified in this section. 

(d) Recordkeeping and reporting. A MSW landfill must follow the recordkeeping and reporting 
requirements in 40 C.F.R. 60.757 (submittal of an initial design capacity report) and 40 C.F.R. 
60.758 (recordkeeping requirements), as applicable, except as provided for under (d)(i) and (ii). 

(i) The initial design capacity report for the facility is due before September 20, 2001. 

(ii) The initial nonmethane organic compound (NMOC) emissions rate report is due before 
September 20, 2001. 

(e) Test methods and procedures. 

(i) A MSW landfill having a design capacity equal to or greater than 2.5 million megagrams and 
2.5 million cubic meters must calculate the landfill nonmethane organic compound emission 
rates following the procedures listed in 40 C.F.R. 60.754, as applicable, to determine whether the 
rate equals or exceeds 50 megagrams per year. 

(ii) Gas collection and control systems must meet the requirements in 40 C.F.R. 60.752 (b)(2)(ii) 
through the following procedures: 

(A) The systems must follow the operational standards in 40 C.F.R. 60.753. 

(B) The systems must follow the compliance provisions in 40 C.F.R. 60.755 (a)(1) through (a)(6) 
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to determine whether the system is in compliance with 40 C.F.R. 60.752 (b)(2)(ii). 

(C) The system must follow the applicable monitoring provisions in 40 C.F.R. 60.756. 

(f) Conditions. Existing MSW landfills that meet the following conditions must install a gas 
collection and control system: 

(i) The landfill accepted waste at any time since November 8, 1987, or the landfill has additional 
design capacity available for future waste deposition; 

(ii) The landfill has design capacity greater than or equal to 2.5 million megagrams or 2.5 million 
cubic meters. The landfill may calculate design capacity in either megagrams or cubic meters for 
comparison with the exception values. Any density conversions shall be documented and 
submitted with the report; and 

(iii) The landfill has a nonmethane organic compound (NMOC) emission rate of 50 megagrams 
per year or greater. 

(g) Change in conditions. After the adoption date of this rule, a landfill that meets all three 
conditions in (e) of this subsection must comply with all the requirements of this section within 
thirty months of the date when the conditions were met. This change will usually occur because 
the NMOC emission rate equaled or exceeded the rate of 50 megagrams per year. 

(h) Gas collection and control systems. 

(i) Gas collection and control systems must meet the requirements in 40 C.F.R. 60.752 (b)(2)(ii). 

(ii) The design plans must be prepared by a licensed professional engineer and submitted to the 
permitting authority within one year after the adoption date of this section. 

(iii) The system must be installed within eighteen months after the submittal of the design plans. 

(iv) The system must be operational within thirty months after the adoption date of this section. 

(v) The emissions that are collected must be controlled in one of three ways: 

(A) An open flare designed and operated according to 40 C.F.R. 60.18; 

(B) A control system designed and operated to reduce NMOC by 98 percent by weight; or 
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(C) An enclosed combustor designed and operated to reduce the outlet NMOC concentration to 
20 parts per million as hexane by volume, dry basis to three percent oxygen, or less. 

(i) Air operating permit. 

(i) A MSW landfill that has a design capacity less than 2.5 million megagrams or 2.5 million 
cubic meters on January 7, 2000, is not subject to the air operating permit regulation, unless the 
landfill is subject to chapter 173-401 WAC for some other reason. If the design capacity of an 
exempted MSW landfill subsequently increases to equal or exceed 2.5 million megagrams or 2.5 
million cubic meters by a change that is not a modification or reconstruction, the landfill is 
subject to chapter 173-401 WAC on the date the amended design capacity report is due. 

(ii) A MSW landfill that has a design capacity equal to or greater than 2.5 million megagrams or 
2.5 million cubic meters on January 7, 2000, is subject to chapter 173-401 WAC beginning on 
the effective date of this section. (Note: Under 40 C.F.R. 62.14352(e), an applicable MSW 
landfill must have submitted its application so that by April 6, 2001, the permitting authority was 
able to determine that it was timely and complete. Under 40 C.F.R. 70.7(b), no source may 
operate after the time that it is required to submit a timely and complete application.) 

(iii) When a MSW landfill is closed, the owner or operator is no longer subject to the 
requirement to maintain an operating permit for the landfill if the landfill is not subject to chapter 
173-401 WAC for some other reason and if either of the following conditions are met: 

(A) The landfill was never subject to the requirement for a control system under 40 C.F.R. 
62.14353; or 

(B) The landfill meets the conditions for control system removal specified in 40 C.F.R. 60.752 
(b)(2)(v). 

State effective: 07/01/16; EPA effective:  11/07/16 (81 FR 69385, October 6, 2016) 

173-400-081 Startup and Shutdown.

 (1) In promulgating technology-based emission standards and making control technology 
determinations (e.g., BACT, RACT, LAER, BART) the permitting authorities will consider any 
physical constraints on the ability of a source to comply with the applicable standard during 
startup or shutdown. 

(2) Where the permitting authority determines that the source or source category, when 
operated and maintained in accordance with good air pollution control practice, is not capable of 
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achieving continuous compliance with an emission standard during startup or shutdown, the 
permitting authority must include in the standard appropriate emission limitations, operating 
parameters, or other criteria to regulate the performance of the source during startup or shutdown 
conditions. 

(3) In modeling the emissions of a source for purposes of demonstrating attainment or 
maintenance of national ambient air quality standards, the permitting authorities shall take into 
account any incremental increase in allowable emissions under startup or shutdown conditions 
authorized by an emission limitation or other operating parameter adopted under this rule. 

(4) Any emission limitation or other parameter adopted under this rule which increases 
allowable emissions during startup or shutdown conditions over levels authorized in 
Washington's state implementation plan shall not take effect until approved by EPA as a SIP 
amendment. 

State effective: 4/1/11; EPA effective: 11/3/14 

173-400-091 Voluntary Limits on Emissions. 

(1) Upon request by the owner or operator of a new or existing source or stationary source, the 
permitting authority with jurisdiction over the source shall issue a regulatory order that limits the  
potential to emit any air contaminant or contaminants to a level agreed to by the owner or 
operator and the permitting authority with jurisdiction.

 (2) A condition contained in an order issued under this section shall be less than the source's 
or stationary source's otherwise allowable annual emissions of a particular contaminant under all 
applicable requirements of the chapter 70.94 RCW and the FCAA, including any standard or 
other requirement provided for in the Washington state implementation plan. The term 
"condition" refers to limits on production or other limitations, in addition to emission limitations. 

(3) Any order issued under this section shall include monitoring, recordkeeping and reporting 
requirements sufficient to ensure that the source or stationary source complies with any condition 
established under this section. Monitoring requirements shall use terms, test methods, units, 
averaging periods, and other statistical conventions consistent with the requirements of WAC 
173-400-105. 

(4) Any order issued under this section must comply with WAC 173-400-171. 

(5) The terms and conditions of a regulatory order issued under this section are enforceable. 
Any proposed deviation from a condition contained in an order issued under this section shall 
require revision or revocation of the order. 
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�H�� 0RQLWRULQJ�� UHFRUGNHHSLQJ� DQG� UHSRUWLQJ� UHTXLUHPHQWV� VXIIL�
FLHQW� WR� HQVXUH� WKDW� WKH� VRXUFH� FRPSOLHV� ZLWK� HDFK� FRQGLWLRQ� LQ� WKH�
RUGHU� 

����)HHV��$�SHUPLWWLQJ�DXWKRULW\�PD\�DVVHVV�DQG�FROOHFW�IHHV�IRU�
SURFHVVLQJ�WKH�UHTXHVW�IRU�DQ�DOWHUQDWLYH�HPLVVLRQ�OLPLW�DFFRUGLQJ�WR�
LWV�IHH�VFKHGXOH�IRU�SURFHVVLQJ�D�SHUPLW�DSSOLFDWLRQ� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������9ROXQWDU\�OLPLWV�RQ�HPLVVLRQV�������8SRQ�UHTXHVW�
E\� WKH� RZQHU� RU� RSHUDWRU� RI� D� QHZ� RU� H[LVWLQJ� VRXUFH� RU� VWDWLRQDU\�
VRXUFH�� WKH� SHUPLWWLQJ� DXWKRULW\� ZLWK� MXULVGLFWLRQ� RYHU� WKH� VRXUFH�
VKDOO� LVVXH� D� UHJXODWRU\� RUGHU� WKDW� OLPLWV� WKH� SRWHQWLDO� WR� HPLW� DQ\�
DLU� FRQWDPLQDQW� RU� FRQWDPLQDQWV� WR� D� OHYHO� DJUHHG� WR� E\�WKH� RZQHU� RU�
RSHUDWRU�DQG�WKH�SHUPLWWLQJ�DXWKRULW\�ZLWK�MXULVGLFWLRQ�

���� $� FRQGLWLRQ� FRQWDLQHG� LQ� DQ� RUGHU� LVVXHG� XQGHU� WKLV� VHFWLRQ�
VKDOO� EH� OHVV� WKDQ� WKH� VRXUFH
V� RU� VWDWLRQDU\� VRXUFH
V� RWKHUZLVH� DO�
ORZDEOH�DQQXDO�HPLVVLRQV�RI�D�SDUWLFXODU�FRQWDPLQDQW�XQGHU�DOO�DSSOL�
FDEOH� UHTXLUHPHQWV� RI� WKH� FKDSWHU� ������ 5&:� DQG� WKH� )&$$�� LQFOXGLQJ�
DQ\�VWDQGDUG�RU�RWKHU�UHTXLUHPHQW�SURYLGHG�IRU�LQ�WKH�:DVKLQJWRQ�VWDWH�
LPSOHPHQWDWLRQ�SODQ��7KH�WHUP��FRQGLWLRQ��UHIHUV�WR�OLPLWV�RQ�SURGXF�
WLRQ�RU�RWKHU�OLPLWDWLRQV��LQ�DGGLWLRQ�WR�HPLVVLRQ�OLPLWDWLRQV�

����$Q\�RUGHU�LVVXHG�XQGHU�WKLV�VHFWLRQ�VKDOO�LQFOXGH�PRQLWRULQJ��
UHFRUGNHHSLQJ�DQG�UHSRUWLQJ�UHTXLUHPHQWV�VXIILFLHQW�WR�HQVXUH�WKDW�WKH�
VRXUFH� RU� VWDWLRQDU\� VRXUFH� FRPSOLHV� ZLWK� DQ\� FRQGLWLRQ� HVWDEOLVKHG�
XQGHU� WKLV� VHFWLRQ�� 0RQLWRULQJ� UHTXLUHPHQWV� VKDOO� XVH� WHUPV�� WHVW�
PHWKRGV�� XQLWV�� DYHUDJLQJ� SHULRGV�� DQG� RWKHU� VWDWLVWLFDO� FRQYHQWLRQV�
FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�:$&�������������

���� $Q\� RUGHU� LVVXHG� XQGHU� WKLV� VHFWLRQ� PXVW� FRPSO\� ZLWK� :$&�
������������ 

���� 7KH� WHUPV� DQG� FRQGLWLRQV� RI� D� UHJXODWRU\� RUGHU� LVVXHG� XQGHU�
WKLV�VHFWLRQ�DUH�HQIRUFHDEOH��$Q\�SURSRVHG�GHYLDWLRQ�IURP�D�FRQGLWLRQ�
FRQWDLQHG�LQ�DQ�RUGHU�LVVXHG�XQGHU�WKLV�VHFWLRQ�VKDOO�UHTXLUH�UHYLVLRQ�
RU�UHYRFDWLRQ�RI�WKH�RUGHU� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� �������� HIIHFWLYH� �������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������5HJLVWUDWLRQ�SURJUDP�������3URJUDP�SXUSRVH� 
�D��7KH�UHJLVWUDWLRQ�SURJUDP�LV�D�SURJUDP�WR�GHYHORS�DQG�PDLQWDLQ�

D�FXUUHQW�DQG�DFFXUDWH�UHFRUG�RI�DLU�FRQWDPLQDQW�VRXUFHV��,QIRUPDWLRQ�
FROOHFWHG�WKURXJK�WKH�UHJLVWUDWLRQ�SURJUDP�LV�XVHG�WR�HYDOXDWH�WKH�HI�
IHFWLYHQHVV� RI� DLU� SROOXWLRQ� FRQWURO� VWUDWHJLHV� DQG� WR� YHULI\� VRXUFH�
FRPSOLDQFH�ZLWK�DSSOLFDEOH�DLU�SROOXWLRQ�UHTXLUHPHQWV�

�E��3HUPLW�SURJUDP�VRXUFHV��DV�GHILQHG�LQ�5&:����������������DUH�
QRW� UHTXLUHG� WR� FRPSO\� ZLWK� WKH� UHJLVWUDWLRQ� UHTXLUHPHQWV� RI� :$&�
������������WKURXJK������������� 

���� 3URJUDP� FRPSRQHQWV�� 7KH� FRPSRQHQWV� RI� WKH� UHJLVWUDWLRQ� SUR�
JUDP�FRQVLVW�RI�

�D�� ,QLWLDO� UHJLVWUDWLRQ� DQG� DQQXDO� RU� RWKHU� SHULRGLF� UHSRUWV�
IURP�VWDWLRQDU\�VRXUFH�RZQHUV�SURYLGLQJ�LQIRUPDWLRQ�RQ�ORFDWLRQ��VL]H��
KHLJKW�RI�FRQWDPLQDQW�RXWOHWV��SURFHVVHV�HPSOR\HG��QDWXUH�DQG�TXDQWLW\�
RI�WKH�DLU�FRQWDPLQDQW�HPLVVLRQV��DQG�RWKHU�LQIRUPDWLRQ�WKDW�LV�UHOH� 
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ILOHG����������HIIHFWLYH����������6WDWXWRU\�$XWKRULW\��>5&:������������ 
���������� DQG� FKDSWHU� ������ 5&:�@� :65� ���������� �2UGHU� �������� ��
������������� ILOHG� ���������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
���������HIIHFWLYH���������@ 

:$&� ������������ � 5HFRUGV�� PRQLWRULQJ�� DQG� UHSRUWLQJ�� � 7KH� RZQHU�
RU� RSHUDWRU� RI� D� VRXUFH� PXVW� XSRQ� QRWLILFDWLRQ� E\� HFRORJ\�� PDLQWDLQ�
UHFRUGV�RQ�WKH�W\SH�DQG�TXDQWLW\�RI�HPLVVLRQV�IURP�WKH�VRXUFH�DQG�RWK�
HU�LQIRUPDWLRQ�GHHPHG�QHFHVVDU\�WR�GHWHUPLQH�ZKHWKHU�WKH�VRXUFH�LV�LQ�
FRPSOLDQFH�ZLWK�DSSOLFDEOH�HPLVVLRQ�OLPLWDWLRQV�DQG�FRQWURO�PHDVXUHV�

����(PLVVLRQ�LQYHQWRU\��7KH�RZQHU�DQG�RSHUDWRU�RI�DQ�DLU�FRQWDPL�
QDQW�VRXUFH�PXVW�VXEPLW�DQ�LQYHQWRU\�RI�HPLVVLRQV�IURP�WKH�VRXUFH�HDFK�
\HDU��7KH�LQYHQWRU\�PXVW�LQFOXGH�VWDFN�DQG�IXJLWLYH�HPLVVLRQV�RI�SDU�
WLFXODWH� PDWWHU�� 30����� 30������ VXOIXU� GLR[LGH�� R[LGHV� RI� QLWURJHQ��
FDUERQ� PRQR[LGH�� WRWDO� UHGXFHG� VXOIXU� FRPSRXQGV� �756��� IOXRULGHV��
OHDG��92&V��DPPRQLD��DQG�RWKHU�FRQWDPLQDQWV��6RXUFHV�PXVW�SURYLGH�UHJ�
LVWUDWLRQ�LQIRUPDWLRQ�LQ�D�PDQQHU�SUHVFULEHG�E\�WKH�SHUPLWWLQJ�DXWKRU�
LW\� IRU� WKH� VXEPLWWDO� RI� WKHVH� LQYHQWRULHV�� :KHQ� WKH� SHUPLWWLQJ� DX�
WKRULW\� UHTXHVWV� HPLVVLRQ� LQYHQWRU\� LQIRUPDWLRQ� IRU� D� FDOHQGDU� \HDU��
WKH� RZQHU� RU� RSHUDWRU� PXVW� VXEPLW� WKH� HPLVVLRQV� LQYHQWRU\� QR� ODWHU�
WKDQ�$SULO���WK�DIWHU�WKH�HQG�RI�WKH�FDOHQGDU�\HDU�IRU�ZKLFK�WKH�HPLV�
VLRQV�LQYHQWRU\�ZDV�UHTXHVWHG��,I�$SULO���WK�IDOOV�RQ�D�ZHHNHQG��WKHQ�
WKH�GHDGOLQH�WR�ILOH�VKDOO�EH�WKH�QH[W�EXVLQHVV�GD\��7KH�RZQHU�DQG�RS�
HUDWRU�PXVW�PDLQWDLQ�UHFRUGV�RI�LQIRUPDWLRQ�QHFHVVDU\�WR�VXEVWDQWLDWH�
DQ\� UHSRUWHG� HPLVVLRQV�� FRQVLVWHQW� ZLWK� WKH� DYHUDJLQJ� WLPHV� IRU� WKH�
DSSOLFDEOH� VWDQGDUGV�� 7KH� RZQHU� RU� RSHUDWRU� PD\� EDVH� HPLVVLRQ� HVWL�
PDWHV�XVHG�LQ�WKH�LQYHQWRU\�RQ�WKH�PRVW�UHFHQW�SXEOLVKHG�(3$�HPLVVLRQ�
IDFWRUV� IRU� D� VRXUFH� FDWHJRU\�� RU� RWKHU� LQIRUPDWLRQ� DYDLODEOH� WR� WKH�
RZQHU�DQG�RSHUDWRU��ZKLFKHYHU�LV�WKH�EHWWHU�HVWLPDWH�

���� 0RQLWRULQJ�� (FRORJ\� PXVW� FRQGXFW� D� FRQWLQXRXV� VXUYHLOODQFH�
SURJUDP�WR�PRQLWRU�WKH�TXDOLW\�RI�WKH�DPELHQW�DWPRVSKHUH�DV�WR�FRQFHQ�
WUDWLRQV�DQG�PRYHPHQWV�RI�DLU�FRQWDPLQDQWV��$V�D�SDUW�RI�WKLV�SURJUDP��
WKH� GLUHFWRU� RI� HFRORJ\� RU� DQ� DXWKRUL]HG� UHSUHVHQWDWLYH� PD\� UHTXLUH�
DQ\� VRXUFH� XQGHU� WKH� MXULVGLFWLRQ� RI� HFRORJ\� WR� FRQGXFW� VWDFN� DQG�RU�
DPELHQW�DLU�PRQLWRULQJ�DQG�WR�UHSRUW�WKH�UHVXOWV�WR�HFRORJ\�

����,QYHVWLJDWLRQ�RI�FRQGLWLRQV��8SRQ�SUHVHQWDWLRQ�RI�DSSURSULDWH�
FUHGHQWLDOV�� IRU� WKH� SXUSRVH� RI� LQYHVWLJDWLQJ� FRQGLWLRQV� VSHFLILF� WR�
WKH�FRQWURO��UHFRYHU\��RU�UHOHDVH�RI�DLU�FRQWDPLQDQWV�LQWR�WKH�DWPRV�
SKHUH�� SHUVRQQHO� IURP� HFRORJ\� RU� DQ� DXWKRULW\� PXVW� KDYH� WKH� SRZHU� WR�
HQWHU�DW�UHDVRQDEOH�WLPHV�XSRQ�DQ\�SULYDWH�RU�SXEOLF�SURSHUW\��H[FHSW�
LQJ�QRQPXOWLSOH�XQLW�SULYDWH�GZHOOLQJV�KRXVLQJ�RQH�RU�WZR�IDPLOLHV�

����6RXUFH�WHVWLQJ��7R�GHPRQVWUDWH�FRPSOLDQFH��WKH�SHUPLWWLQJ�DX�
WKRULW\�PD\�FRQGXFW�RU�UHTXLUH�WKDW�WKH�RZQHU�RU�RSHUDWRU�RI�D�VRXUFH�
FRQGXFW� D� WHVW� XVLQJ� DSSURYHG� WHVW� PHWKRGV� IURP� ��� &�)�5�� 3DUWV� ����
�������������������DQG�������DV�DSSOLFDEOH��LQ�HIIHFW�RQ�WKH�GDWH�LQ�
:$&��������������RU�SURFHGXUHV�FRQWDLQHG�LQ��6RXUFH�7HVW�0DQXDO���3UR� 
FHGXUHV� IRU� &RPSOLDQFH� 7HVWLQJ��� VWDWH� RI� :DVKLQJWRQ�� GHSDUWPHQW� RI�
HFRORJ\��DV�RI�6HSWHPEHU�����������RQ�ILOH�DW�HFRORJ\��7KH�SHUPLWWLQJ�
DXWKRULW\�PD\�UHTXLUH�WKH�RSHUDWRU�RI�D�VRXUFH�WR�SURYLGH�WKH�QHFHVVD�
U\�SODWIRUP�DQG�VDPSOLQJ�SRUWV�IRU�HFRORJ\�SHUVRQQHO�RU�RWKHUV�WR�SHU�
IRUP� D� WHVW� RI� DQ� HPLVVLRQV� XQLW�� 7KH� VRXUFH� RZQHU� RU� RSHUDWRU� PXVW�
DOORZ� WKH� SHUPLWWLQJ� DXWKRULW\� WR� REWDLQ� D� VDPSOH� IURP� DQ\� HPLVVLRQV�
XQLW�� 7KH� SHUPLWWLQJ� DXWKRULW\� VKDOO� JLYH� WKH� RSHUDWRU� RI� WKH� VRXUFH�
DQ� RSSRUWXQLW\� WR� REVHUYH� WKH� VDPSOLQJ� DQG� WR� REWDLQ� D�VDPSOH� DW� WKH�
VDPH�WLPH� 
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���� &RQWLQXRXV�PRQLWRULQJ�DQG�UHFRUGLQJ��2ZQHUV�DQG�RSHUDWRUV�RI�
WKH�IROORZLQJ�FDWHJRULHV�RI�VRXUFHV�PXVW�LQVWDOO��FDOLEUDWH��PDLQWDLQ�
DQG�RSHUDWH�HTXLSPHQW�IRU�FRQWLQXRXVO\�PRQLWRULQJ�DQG�UHFRUGLQJ�WKRVH�
HPLVVLRQV�VSHFLILHG�

�D��)RVVLO�IXHO�ILUHG�VWHDP�JHQHUDWRUV�
�L��2SDFLW\��H[FHSW�ZKHUH�
�$��6WHDP�JHQHUDWRU�FDSDFLW\�LV�OHVV�WKDQ�WZR�KXQGUHG�ILIW\�PLO�

OLRQ�%78�SHU�KRXU�KHDW�LQSXW��RU
�%��2QO\�JDVHRXV�IXHO�LV�EXUQHG�
�LL�� 6XOIXU� GLR[LGH�� H[FHSW� ZKHUH� VWHDP� JHQHUDWRU� FDSDFLW\� LV�

OHVV�WKDQ�WZR�KXQGUHG�ILIW\�PLOOLRQ�%78�SHU�KRXU�KHDW�LQSXW�RU�LI�VXO�
IXU�GLR[LGH�FRQWURO�HTXLSPHQW�LV�QRW�UHTXLUHG�

�LLL�� 3HUFHQW� R[\JHQ� RU� FDUERQ� GLR[LGH� ZKHUH� VXFK� PHDVXUHPHQWV�
DUH�QHFHVVDU\�IRU�WKH�FRQYHUVLRQ�RI�VXOIXU�GLR[LGH�FRQWLQXRXV�HPLVVLRQ�
PRQLWRULQJ�GDWD�

�LY��*HQHUDO�H[FHSWLRQ��7KHVH�UHTXLUHPHQWV�GR�QRW�DSSO\�WR�D�IRV�
VLO�IXHO�ILUHG�VWHDP�JHQHUDWRU�ZLWK�DQ�DQQXDO�DYHUDJH�FDSDFLW\�IDFWRU�
RI�OHVV�WKDQ�WKLUW\�SHUFHQW��DV�UHSRUWHG�WR�WKH�)HGHUDO�3RZHU�&RPPLV�
VLRQ� IRU� FDOHQGDU� \HDU� ������ RU� DV� RWKHUZLVH� GHPRQVWUDWHG� WR� HFRORJ\�
RU�WKH�DXWKRULW\�E\�WKH�RZQHU�V��RU�RSHUDWRU�V��

�E��6XOIXULF�DFLG�SODQWV��6XOIXU�GLR[LGH�ZKHUH�SURGXFWLRQ�FDSDFL�
W\� LV� PRUH� WKDQ�WKUHH� KXQGUHG� WRQV� SHU� GD\�� H[SUHVVHG�DV� RQH� KXQGUHG�
SHUFHQW�DFLG��H[FHSW�IRU�WKRVH�IDFLOLWLHV�ZKHUH�FRQYHUVLRQ�WR�VXOIXULF�
DFLG� LV� XVHG� SULPDULO\� DV� D� PHDQV� RI� SUHYHQWLQJ� HPLVVLRQV� WR� WKH� DW�
PRVSKHUH�RI�VXOIXU�GLR[LGH�RU�RWKHU�VXOIXU�FRPSRXQGV�

�F�� )OXLG� EHG� FDWDO\WLF� FUDFNLQJ� XQLWV� FDWDO\VW� UHJHQHUDWRUV� DW�
SHWUROHXP� UHILQHULHV�� 2SDFLW\� ZKHUH� IUHVK� IHHG� FDSDFLW\� LV� PRUH� WKDQ�
WZHQW\�WKRXVDQG�EDUUHOV�SHU�GD\�

�G��:RRG�UHVLGXH�IXHO�ILUHG�VWHDP�JHQHUDWRUV�
�L�� 2SDFLW\�� H[FHSW� ZKHUH� VWHDP� JHQHUDWRU� FDSDFLW\� LV� OHVV� WKDQ�

RQH�KXQGUHG�PLOOLRQ�%78�SHU�KRXU�KHDW�LQSXW�
�LL��&RQWLQXRXV�PRQLWRULQJ�HTXLSPHQW��7KH�UHTXLUHPHQWV�RI��H��RI�

WKLV�VXEVHFWLRQ�GR�QRW�DSSO\�WR�ZRRG�UHVLGXH�IXHO�ILUHG�VWHDP�JHQHUD�
WRUV��EXW�FRQWLQXRXV�PRQLWRULQJ�HTXLSPHQW�UHTXLUHG�E\��G��RI�WKLV�VXE�
VHFWLRQ�PXVW�EH�VXEMHFW�WR�DSSURYDO�E\�HFRORJ\�

�H�� 2ZQHUV� DQG� RSHUDWRUV� RI� WKRVH� VRXUFHV� UHTXLUHG� WR� LQVWDOO�
FRQWLQXRXV�PRQLWRULQJ�HTXLSPHQW�XQGHU�WKLV�VXEVHFWLRQ�PXVW�GHPRQVWUDWH�
WR� HFRORJ\� RU� WKH� DXWKRULW\�� FRPSOLDQFH� ZLWK� WKH� HTXLSPHQW� DQG� SHU�
IRUPDQFH� VSHFLILFDWLRQV� DQG� REVHUYH� WKH� UHSRUWLQJ� UHTXLUHPHQWV� FRQ�
WDLQHG�LQ����&�)�5��3DUW�����$SSHQGL[�3��6HFWLRQV������DQG����LQ�HI�
IHFW�RQ�WKH�GDWH�LQ�:$&��������������

�I��6SHFLDO�FRQVLGHUDWLRQV��,I�IRU�UHDVRQ�RI�SK\VLFDO�SODQW�OLPL�
WDWLRQV� RU� H[WUHPH� HFRQRPLF� VLWXDWLRQV�� HFRORJ\� GHWHUPLQHV� WKDW� FRQ�
WLQXRXV�PRQLWRULQJ�LV�QRW�D�UHDVRQDEOH�UHTXLUHPHQW��WKH�SHUPLWWLQJ�DX�
WKRULW\�ZLOO�HVWDEOLVK�DOWHUQDWLYH�PRQLWRULQJ�DQG�UHSRUWLQJ�SURFHGXUHV�
RQ� DQ� LQGLYLGXDO� EDVLV�� 7KHVH� ZLOO� JHQHUDOO\� WDNH� WKH� IRUP� RI� VWDFN�
WHVWV� FRQGXFWHG� DW� D� IUHTXHQF\� VXIILFLHQW� WR� HVWDEOLVK� WKH� HPLVVLRQ�
OHYHOV�RYHU�WLPH�DQG�WR�PRQLWRU�GHYLDWLRQV�LQ�WKHVH�OHYHOV�

�J�� ([HPSWLRQV�� 7KLV� VXEVHFWLRQ� ���� GRHV� QRW� DSSO\� WR� DQ\� HPLV�
VLRQ�XQLW�ZKLFK�LV�

�L��5HTXLUHG�WR�FRQWLQXRXVO\�PRQLWRU�HPLVVLRQV�GXH�WR�D�VWDQGDUG�
RU�UHTXLUHPHQW�FRQWDLQHG�LQ����&�)�5��3DUWV�����������������RU�����DOO�
LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������RU�D�SHUPLWWLQJ�DXWKRULW\
V�
DGRSWLRQ� E\� UHIHUHQFH� RI� WKH� IHGHUDO� VWDQGDUGV�� (PLVVLRQ� XQLWV� DQG�
VRXUFHV� VXEMHFW� WR� WKRVH� VWDQGDUGV� PXVW� FRPSO\� ZLWK� WKH� GDWD� FROOHF�
WLRQ�UHTXLUHPHQWV�WKDW�DSSO\�WR�WKRVH�VWDQGDUGV�

�LL��1RW�VXEMHFW�WR�DQ�DSSOLFDEOH�HPLVVLRQ�VWDQGDUG� 

&HUWLILHG�RQ����������� 3DJH���
 



����1R�SHUVRQ�VKDOO�PDNH�DQ\�IDOVH�PDWHULDO�VWDWHPHQW��UHSUHVHQ�
WDWLRQ� RU� FHUWLILFDWLRQ� LQ� DQ\� IRUP�� QRWLFH� RU� UHSRUW� UHTXLUHG� XQGHU�
FKDSWHU�������RU��������5&:��RU�DQ\�RUGLQDQFH��UHVROXWLRQ��UHJXODWLRQ��
SHUPLW�RU�RUGHU�LQ�IRUFH�SXUVXDQW�WKHUHWR�

����&RQWLQXRXV�HPLVVLRQ�PRQLWRULQJ�V\VWHP�RSHUDWLQJ�UHTXLUHPHQWV��
$OO� FRQWLQXRXV� HPLVVLRQ� PRQLWRULQJ� V\VWHPV� �&(06�� UHTXLUHG� E\� ���
&�)�5��3DUWV�����������������RU�����DOO�LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&�
�������������� RU� D� SHUPLWWLQJ� DXWKRULW\
V� DGRSWLRQ� RI� WKRVH� IHGHUDO�
VWDQGDUGV�PXVW�PHHW�WKH�FRQWLQXRXV�HPLVVLRQ�PRQLWRULQJ�V\VWHPV� �&(06��
SHUIRUPDQFH� VSHFLILFDWLRQV� DQG� GDWD� UHFRYHU\� UHTXLUHPHQWV� LPSRVHG� E\�
WKRVH�VWDQGDUGV��$OO�&(06�UHTXLUHG�XQGHU�DQ�RUGHU��36'�SHUPLW��RU�UHJ�
XODWLRQ�LVVXHG�E\�D�SHUPLWWLQJ�DXWKRULW\�DQG�QRW�VXEMHFW�WR�&(06�SHU�
IRUPDQFH� VSHFLILFDWLRQV� DQG� GDWD� UHFRYHU\� UHTXLUHPHQWV� LPSRVHG� E\� ���
&�)�5��3DUWV�����������������RU����PXVW�IROORZ�WKH�FRQWLQXRXV�HPLVVLRQ�
PRQLWRULQJ�UXOH�RI�WKH�SHUPLWWLQJ�DXWKRULW\��RU�LI�WKH�SHUPLWWLQJ�DX�
WKRULW\�GRHV�QRW�KDYH�D�FRQWLQXRXV�HPLVVLRQ�PRQLWRULQJ�UXOH��PXVW�PHHW�
WKH�IROORZLQJ�UHTXLUHPHQWV�

�D�� 7KH� RZQHU� RU� RSHUDWRU� PXVW� UHFRYHU� YDOLG� KRXUO\� PRQLWRULQJ�
GDWD�IRU�DW�OHDVW�QLQHW\�ILYH�SHUFHQW�RI�WKH�KRXUV�WKDW�WKH�HTXLSPHQW�
�UHTXLUHG�WR�EH�PRQLWRUHG��LV�RSHUDWHG�GXULQJ�HDFK�FDOHQGDU�PRQWK�H[�
FHSW�IRU�SHULRGV�RI�PRQLWRULQJ�V\VWHP�GRZQWLPH��SURYLGHG�WKDW�WKH�RZQ�
HU�RU�RSHUDWRU�GHPRQVWUDWHG�WKDW�WKH�GRZQWLPH�ZDV�QRW�D�UHVXOW�RI�LQ�
DGHTXDWH� GHVLJQ�� RSHUDWLRQ�� RU� PDLQWHQDQFH�� RU� DQ\� RWKHU� UHDVRQDEO\�
SUHYHQWDEOH� FRQGLWLRQ�� DQG� WKH� VRXUFH� FRQGXFWV� DQ\� QHFHVVDU\� UHSDLUV�
WR�WKH�PRQLWRULQJ�V\VWHP�LQ�D�WLPHO\�PDQQHU� 
1RWH�	 7KLV�PHDQV�WKDW�D�FRQWLQXRXV�HPLVVLRQV�PRQLWRU��&(0��PXVW�SURYLGH�YDOLG�GDWD�IRU�DOO�EXW�WKLUW\�VL[�KRXUV�IRU�HDFK�PRQWK��QLQHW\�ILYH�SHUFHQW�

VWDQGDUG�� 

�E��7KH�RZQHU�RU�RSHUDWRU�PXVW�LQVWDOO�D�FRQWLQXRXV�HPLVVLRQ�PRQ�
LWRULQJ� V\VWHP� WKDW� PHHWV� WKH� SHUIRUPDQFH� VSHFLILFDWLRQ� LQ� ��� &�)�5��
3DUW� ���� $SSHQGL[� %� LQ� HIIHFW� DW� WKH� WLPH� RI� LWV� LQVWDOODWLRQ�� DQG�
PXVW�RSHUDWH�WKLV�PRQLWRULQJ�V\VWHP�LQ�DFFRUGDQFH�ZLWK�WKH�TXDOLW\�DV�
VXUDQFH� SURFHGXUHV� LQ� $SSHQGL[� )� RI� ��� &�)�5�� 3DUW� ��� �LQ� HIIHFW� RQ�
WKH�GDWH�LQ�:$&���������������DQG�(3$
V��5HFRPPHQGHG�4XDOLW\�$VVXUDQFH�
3URFHGXUHV� IRU� 2SDFLW\� &RQWLQXRXV� 0RQLWRULQJ� 6\VWHPV�� �(3$��
������������� 

�F�� $Q� RZQHU� RU� RSHUDWRU� PXVW� UHGXFH� PRQLWRULQJ� GDWD� FRPPHQFLQJ�
RQ�WKH�FORFN�KRXU�DQG�FRQWDLQLQJ�DW�OHDVW�IRUW\�ILYH�PLQXWHV�RI�PRQL�
WRULQJ� GDWD� WR� RQH� KRXU� DYHUDJHV�� $Q� RZQHU� RU� RSHUDWRU� PXVW� UHGXFH�
PRQLWRULQJ�GDWD�IRU�RSDFLW\�VL[�PLQXWH�EORFN�DYHUDJHV�XQOHVV�RWKHUZLVH�
VSHFLILHG� LQ� WKH� RUGHU� RI� DSSURYDO� RU� SHUPLW�� $Q� RZQHU� RU� RSHUDWRU�
PXVW� LQFOXGH� DOO� PRQLWRULQJ� GDWD� LQ� WKHVH� DYHUDJHV� H[FHSW� IRU� GDWD�
FROOHFWHG�GXULQJ�FDOLEUDWLRQ�GULIW�WHVWV�DQG�F\OLQGHU�JDV�DXGLWV��DQG�
IRU� GDWD� FROOHFWHG� VXEVHTXHQW� WR� D� IDLOHG� TXDOLW\� DVVXUDQFH� WHVW� RU�
DXGLW�� $IWHU� D� IDLOHG� TXDOLW\� DVVXUDQFH� WHVW� RU� DXGLW�� D� VRXUFH� PXVW�
FROOHFW�QR�YDOLG�GDWD�XQWLO�WKH�PRQLWRULQJ�V\VWHP�SDVVHV�D�TXDOLW\�DV�
VXUDQFH�WHVW�RU�DXGLW�

�G�� $Q� RZQHU� RU� RSHUDWRU� PXVW� PDLQWDLQ� FRQWLQXRXV� RSHUDWLRQ� RI�
DOO� FRQWLQXRXV� PRQLWRULQJ� V\VWHPV� H[FHSW� IRU� LQVWDQFHV� RI� V\VWHP�
EUHDNGRZQV��UHSDLUV��FDOLEUDWLRQ�FKHFNV��DQG�]HUR�DQG�VSDQ�DGMXVWPHQWV�
UHTXLUHG�XQGHU��D��RI�WKLV�VXEVHFWLRQ�

�L�� &RQWLQXRXV� PRQLWRULQJ� V\VWHPV� IRU� PHDVXULQJ� RSDFLW\� VKDOO�
FRPSOHWH� D� PLQLPXP� RI� RQH� F\FOH� RI� VDPSOLQJ� DQG� DQDO\]LQJ� IRU� HDFK�
VXFFHVVLYH�WHQ�VHFRQG�SHULRG�DQG�RQH�F\FOH�RI�GDWD�UHFRUGLQJ�IRU�HDFK�
VXFFHVVLYH�VL[�PLQXWH�SHULRG�

�LL�� &RQWLQXRXV� PRQLWRULQJ� V\VWHPV� IRU� PHDVXULQJ� HPLVVLRQV� RWKHU�
WKDQ�RSDFLW\�PXVW�FRPSOHWH�D�PLQLPXP�RI�RQH�F\FOH�RI�VDPSOLQJ��DQDO\]�
LQJ��DQG�UHFRUGLQJ�IRU�HDFK�VXFFHVVLYH�ILIWHHQ�PLQXWH�SHULRG� 
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�H��7KH�RZQHU�RU�RSHUDWRU�PXVW�UHWDLQ�DOO�PRQLWRULQJ�GDWD�DYHUDJ�
HV�IRU�DW�OHDVW�ILYH�\HDUV��LQFOXGLQJ�FRSLHV�RI�DOO�UHSRUWV�VXEPLWWHG�
WR� WKH� SHUPLWWLQJ� DXWKRULW\� DQG� UHFRUGV� RI� DOO� UHSDLUV�� DGMXVWPHQWV��
DQG�PDLQWHQDQFH�SHUIRUPHG�RQ�WKH�PRQLWRULQJ�V\VWHP�

�I��7KH�RZQHU�RU�RSHUDWRU�PXVW�VXEPLW�D�PRQWKO\�UHSRUW��RU�RWKHU�
IUHTXHQF\� DV� GLUHFWHG� E\� WHUPV� RI� DQ� RUGHU�� DLU� RSHUDWLQJ� SHUPLW� RU�
UHJXODWLRQ�� WR� WKH� SHUPLWWLQJ� DXWKRULW\� ZLWKLQ� WKLUW\� GD\V� DIWHU� WKH�
HQG� RI� WKH� PRQWK� �RU� RWKHU� VSHFLILHG� UHSRUWLQJ� SHULRG�� LQ� ZKLFK� WKH�
RZQHU�RU�RSHUDWRU�UHFRUGHG�WKH�GDWD��7KH�RZQHU�RU�RSHUDWRU�PD\�FRPELQH�
WKH� UHSRUW� UHTXLUHG� E\� WKLV� VHFWLRQ� ZLWK� DQ\� H[FHVV� HPLVVLRQ� UHSRUW�
UHTXLUHG�E\�:$&��������������7KLV�UHSRUW�PXVW�LQFOXGH�

�L��7KH�QXPEHU�RI�KRXUV�WKDW�WKH�PRQLWRUHG�HPLVVLRQ�XQLW�RSHUDWHG�
HDFK� PRQWK� DQG�WKH� QXPEHU� RI� YDOLG� KRXUV� RI� PRQLWRULQJ� GDWD� WKDW� WKH�
PRQLWRULQJ�V\VWHP�UHFRYHUHG�HDFK�PRQWK�

�LL��7KH�GDWH��WLPH�SHULRG��DQG�FDXVH�RI�HDFK�IDLOXUH�WR�PHHW�WKH�
GDWD� UHFRYHU\� UHTXLUHPHQWV� RI� �D�� RI� WKLV� VXEVHFWLRQ� DQG� DQ\� DFWLRQV�
WDNHQ�WR�HQVXUH�DGHTXDWH�FROOHFWLRQ�RI�VXFK�GDWD�

�LLL��7KH�GDWH��WLPH�SHULRG��DQG�FDXVH�RI�HDFK�IDLOXUH�WR�UHFRYHU�
YDOLG�KRXUO\�PRQLWRULQJ�GDWD�IRU�DW�OHDVW�QLQHW\�SHUFHQW�RI�WKH�KRXUV�
WKDW�WKH�HTXLSPHQW��UHTXLUHG�WR�EH�PRQLWRUHG��ZDV�RSHUDWHG�HDFK�GD\� 
1RWH� $�FRQWLQXRXV�HPLVVLRQV�PRQLWRU��&(0��PXVW�SURYLGH�YDOLG�GDWD�IRU�DOO�EXW�WZR�KRXUV�SHU�GD\��QLQHW\�SHUFHQW�VWDQGDUG�� 

�LY��7KH�UHVXOWV�RI�DOO�F\OLQGHU�JDV�DXGLWV�FRQGXFWHG�GXULQJ�WKH�
PRQWK��DQG

�Y�� $� FHUWLILFDWLRQ� RI� WUXWK�� DFFXUDF\�� DQG� FRPSOHWHQHVV� VLJQHG�
E\�DQ�DXWKRUL]HG�UHSUHVHQWDWLYH�RI�WKH�RZQHU�RU�RSHUDWRU�

���� 1R� SHUVRQ� VKDOO� UHQGHU� LQDFFXUDWH� DQ\� PRQLWRULQJ� GHYLFH� RU�
PHWKRG� UHTXLUHG� XQGHU� FKDSWHU� ������ RU� ������� 5&:�� RU� DQ\� RUGLQDQFH��
UHVROXWLRQ��UHJXODWLRQ��SHUPLW��RU�RUGHU�LQ�IRUFH�SXUVXDQW�WKHUHWR� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��5&:�����������������������DQG�
�����������:65������������2UGHU������������������������ILOHG����������� 
HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� 
�����������:65������������2UGHU������������������������ILOHG���������� 
HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ���������� HIIHFWLYH� 
���������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� �������� 
HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 5&:� ���������� DQG� �����������
:65� ���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������6WDWXWRU\�$X� 
WKRULW\�� &KDSWHU� ������ 5&:�� 5&:� ����������� >������@����� >������@�����
>������@���� DQG� �����$������ :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
5&:����������������������DQG������������:65������������2UGHU�����������
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
��������� HIIHFWLYH� ���������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������:65����������� 
�2UGHU������������������������ILOHG���������@ 

:$&��������������([FHVV�HPLVVLRQV���7KLV�VHFWLRQ�LV�LQ�HIIHFW�XQ�
WLO� WKH� HIIHFWLYH� GDWH� RI� (3$
V� UHPRYDO� RI� WKH� 6HSWHPEHU� ���� ������
YHUVLRQ� RI� WKLV� VHFWLRQ� IURP� WKH� 6,3�� 7KLV� VHFWLRQ� LV� QRW� HIIHFWLYH�
VWDUWLQJ�RQ�WKDW�GDWH� 
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     (iii) The date, time period, and cause of each failure to recover valid hourly monitoring data 
for at least 90 percent of the hours that the equipment (required to be monitored) was operated 
each day; 

(iv) The results of all cylinder gas audits conducted during the month; and 

(v) A certification of truth, accuracy, and completeness signed by an authorized representative 
of the owner or operator. 

(8) No person shall render inaccurate any monitoring device or method required under chapter 
70.94 or 70.120 RCW, or any ordinance, resolution, regulation, permit, or order in force pursuant 
thereto. 

State effective: 07/01/16; EPA effective:  11/07/16 (81 FR 69385, October 6, 2016) 

173-400-107 Excess Emissions. 

(1) The owner or operator of a source shall have the burden of proving to ecology or the 
authority or the decision-making authority in an enforcement action that excess emissions were 
unavoidable. This demonstration shall be a condition to obtaining relief under subsections (4), 
(5) and (6) of this section. 

(2) Excess emissions determined to be unavoidable under the procedures and criteria in this 
section shall be excused and not subject to penalty. 

(3) Excess emissions which represent a potential threat to human health or safety or which the 
owner or operator of the source believes to be unavoidable shall be reported to ecology or the 
authority as soon as possible. Other excess emissions shall be reported within thirty days after 
the end of the month during which the event occurred or as part of the routine emission 
monitoring reports. Upon request by ecology or the authority, the owner(s) or operator(s) of the 
source(s) shall submit a full written report including the known causes, the corrective actions 
taken, and the preventive measures to be taken to minimize or eliminate the chance of 
recurrence. 

(4) Excess emissions due to startup or shutdown conditions shall be considered unavoidable 
provided the source reports as required under subsection (3) of this section and adequately 
demonstrates that the excess emissions could not have been prevented through careful planning 
and design and if a bypass of control equipment occurs, that such bypass is necessary to prevent 
loss of life, personal injury, or severe property damage. 

(5) Maintenance. Excess emissions due to scheduled maintenance shall be considered 
unavoidable if the source reports as required under subsection (3) of this section and adequately 
demonstrates that the excess emissions could not have been avoided through reasonable design, 
better scheduling for maintenance or through better operation and maintenance practices. 

(6) Excess emissions due to upsets shall be considered unavoidable provided the source reports 
as required under subsection (3) of this section and adequately demonstrates that: 
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(a) The event was not caused by poor or inadequate design, operation, maintenance, or 
any other reasonably preventable condition; 

(b) The event was not of a recurring pattern indicative of inadequate design, operation, or 
 maintenance; and 

(c) The operator took immediate and appropriate corrective action in a manner consistent 
with good air pollution control practice for minimizing emissions during the event, taking 
into account the total emissions impact of the corrective action, including slowing or 
shutting down the emission unit as necessary to minimize emissions, when the operator 
knew or should have known that an emission standard or permit condition was being 
exceeded. 

State effective: 9/20/93; EPA effective: 6/2/95 

173-400-110 New Source Review (NSR) for Sources and Portable Sources. 

(1) Applicability.

 (a) WAC 173-400-110, 173-400-111, 173-400-112, and 173-400-113 apply statewide except 
where a permitting authority has adopted its own new source review regulations.

 (b) This section applies to new sources and stationary sources as defined in RCW 70.94.030, 
and WAC 173-400-030, but does not include nonroad engines. 

(c) For purposes of this section: 

(i) "Establishment" means to begin actual construction; 

(ii) "New source" includes: 

(A) A modification to an existing stationary source, as "modification" is defined in WAC 
173-400-030: 

(B) The construction, modification, or relocation of a portable source as defined in WAC 173
400-030, except those relocating in compliance with WAC 173-400-036;  

(C) The establishment of a new or modified toxic air pollutant source, as defined in WAC 
173-460-020; and 

(D) A major modification to an existing major stationary source, as defined in WAC 173-400
710 and 173-400-810. 

(d) New source review of a modification is limited to the emission unit or units proposed to 
be modified and the air contaminants whose emissions would increase as a result of the 
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�L��$�YLRODWLRQ�VXEMHFW�WR�:$&�����������������������DQG������EXW
�LL��1RW�VXEMHFW�WR�FLYLO�SHQDOW\�XQGHU�:$&���������������� 

1RWH� 1RWKLQJ�LQ�D�VWDWH�UXOH�OLPLWV�D�IHGHUDO�FRXUW
V�MXULVGLFWLRQ�RU�GLVFUHWLRQ�WR�GHWHUPLQH�WKH�DSSURSULDWH�UHPHG\�LQ�DQ�HQIRUFHPHQW�DFWLRQ� 

���� 7KH� RZQHU� RU� RSHUDWRU� RI� D� VRXUFH� VKDOO� KDYH� WKH� EXUGHQ� RI�
SURYLQJ�WR�WKH�SHUPLWWLQJ�DXWKRULW\�LQ�DQ�HQIRUFHPHQW�DFWLRQ�WKDW�H[�
FHVV�HPLVVLRQV�ZHUH�XQDYRLGDEOH��7KLV�GHPRQVWUDWLRQ�VKDOO�EH�D�FRQGL�
WLRQ�WR�REWDLQLQJ�UHOLHI�XQGHU�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�

���� 7KLV� VHFWLRQ� GRHV� QRW� DSSO\� WR� DQ� H[FHHGDQFH� RI� DQ� HPLVVLRQ�
VWDQGDUG� LQ� ��� &�)�5�� 3DUWV� ���� ���� ���� ���� DQG� ���� RU� D� SHUPLWWLQJ�
DXWKRULW\
V�DGRSWLRQ�E\�UHIHUHQFH�RI�WKHVH�IHGHUDO�VWDQGDUGV�

���� ([FHVV� HPLVVLRQV� WKDW� RFFXU� GXH� WR� DQ� XSVHW� RU� PDOIXQFWLRQ�
GXULQJ�D�VWDUWXS�RU�VKXWGRZQ�HYHQW�DUH�WUHDWHG�DV�DQ�XSVHW�RU�PDOIXQF�
WLRQ�XQGHU�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�

����([FHVV�HPLVVLRQV�GXH�WR�DQ�XSVHW�RU�PDOIXQFWLRQ�ZLOO�EH�FRQ�
VLGHUHG� XQDYRLGDEOH� SURYLGHG� WKH� VRXUFH� UHSRUWV� DV� UHTXLUHG� E\� :$&�
������������ DQG� DGHTXDWHO\� GHPRQVWUDWHV� WR� WKH� SHUPLWWLQJ� DXWKRULW\�
WKDW� 

�D��7KH�HYHQW�ZDV�QRW�FDXVHG�E\�SRRU�RU�LQDGHTXDWH�GHVLJQ��RSHUD�
WLRQ��PDLQWHQDQFH��RU�DQ\�RWKHU�UHDVRQDEO\�SUHYHQWDEOH�FRQGLWLRQ�

�E��7KH�HYHQW�ZDV�QRW�RI�D�UHFXUULQJ�SDWWHUQ�LQGLFDWLYH�RI�LQDGH�
TXDWH�GHVLJQ��RSHUDWLRQ��RU�PDLQWHQDQFH�

�F��:KHQ�WKH�RSHUDWRU�NQHZ�RU�VKRXOG�KDYH�NQRZQ�WKDW�DQ�HPLVVLRQ�
VWDQGDUG� RU� RWKHU� SHUPLW� FRQGLWLRQ� ZDV� EHLQJ� H[FHHGHG�� WKH� RSHUDWRU�
WRRN� LPPHGLDWH� DQG� DSSURSULDWH� FRUUHFWLYH� DFWLRQ� LQ� D� PDQQHU� FRQVLV�
WHQW�ZLWK�VDIHW\�DQG�JRRG�DLU�SROOXWLRQ�FRQWURO�SUDFWLFH�IRU�PLQLPL]�
LQJ� HPLVVLRQV� GXULQJ� WKH� HYHQW�� WDNLQJ� LQWR� DFFRXQW� WKH� WRWDO� HPLV�
VLRQV� LPSDFW� RI� WKH� FRUUHFWLYH� DFWLRQ�� $FWLRQV� WDNHQ� FRXOG� LQFOXGH�
VORZLQJ� RU� VKXWWLQJ� GRZQ� WKH� HPLVVLRQ� XQLW� DV� QHFHVVDU\� WR� PLQLPL]H�
HPLVVLRQV�

�G�� ,I� WKH� HPLWWLQJ� HTXLSPHQW� FRXOG� QRW� EH� VKXWGRZQ� GXULQJ� WKH�
PDOIXQFWLRQ�RU�XSVHW�WR�SUHYHQW�WKH�ORVV�RI�OLIH��SUHYHQW�SHUVRQDO�LQ�
MXU\�RU�VHYHUH�SURSHUW\�GDPDJH��RU�WR�PLQLPL]H�RYHUDOO�HPLVVLRQV��UH�
SDLUV�ZHUH�PDGH�LQ�DQ�H[SHGLWLRXV�IDVKLRQ�

�H��$OO�HPLVVLRQ�PRQLWRULQJ�V\VWHPV�DQG�SROOXWLRQ�FRQWURO�V\VWHPV�
ZHUH� NHSW� RSHUDWLQJ� WR� WKH� H[WHQW� SRVVLEOH� XQOHVV� WKHLU� VKXWGRZQ� ZDV�
QHFHVVDU\�WR�SUHYHQW�ORVV�RI�OLIH��SHUVRQDO�LQMXU\��RU�VHYHUH�SURSHUW\�
GDPDJH� 

�I�� 7KH� DPRXQW� DQG� GXUDWLRQ� RI� WKH� H[FHVV� HPLVVLRQV� �LQFOXGLQJ�
DQ\�E\SDVV��ZHUH�PLQLPL]HG�WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH��DQG

�J�� $OO� SUDFWLFDEOH� VWHSV� ZHUH� WDNHQ� WR� PLQLPL]H� WKH� LPSDFW� RI�
WKH�H[FHVV�HPLVVLRQV�RQ�DPELHQW�DLU�TXDOLW\� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH����������:65������������2UGHU� 
�����������������������ILOHG���������HIIHFWLYH��������@ 

:$&��������������1HZ�VRXUFH�UHYLHZ��165��IRU�VRXUFHV�DQG�SRUWDEOH�
VRXUFHV�������$SSOLFDELOLW\� 

�D�� :$&� ������������� ������������� ������������� DQG� ������������
DSSO\� VWDWHZLGH� H[FHSW� ZKHUH� D� SHUPLWWLQJ� DXWKRULW\� KDV� DGRSWHG� LWV�
RZQ�QHZ�VRXUFH�UHYLHZ�UHJXODWLRQV�

�E��7KLV�VHFWLRQ�DSSOLHV�WR�QHZ�VRXUFHV�DQG�VWDWLRQDU\�VRXUFHV�DV�
GHILQHG� LQ� 5&:� ����������� DQG� :$&� ������������� EXW� GRHV� QRW� LQFOXGH�
QRQURDG�HQJLQHV�

�F��)RU�SXUSRVHV�RI�WKLV�VHFWLRQ� 

&HUWLILHG�RQ����������� 3DJH���
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�L���(VWDEOLVKPHQW��PHDQV�WR�EHJLQ�DFWXDO�FRQVWUXFWLRQ�
�LL���1HZ�VRXUFH��LQFOXGHV�
�$��$�PRGLILFDWLRQ�WR�DQ�H[LVWLQJ�VWDWLRQDU\�VRXUFH��DV��PRGLIL�

FDWLRQ��LV�GHILQHG�LQ�:$&�������������
�%�� 7KH� FRQVWUXFWLRQ�� PRGLILFDWLRQ�� RU� UHORFDWLRQ� RI� D� SRUWDEOH�

VRXUFH�DV�GHILQHG�LQ�:$&��������������H[FHSW�WKRVH�UHORFDWLQJ�LQ�FRP�
SOLDQFH�ZLWK�:$&�������������

�&�� 7KH� HVWDEOLVKPHQW� RI� D� QHZ� RU� PRGLILHG� WR[LF� DLU� SROOXWDQW�
VRXUFH��DV�GHILQHG�LQ�:$&��������������DQG

�'��$�PDMRU�PRGLILFDWLRQ�WR�DQ�H[LVWLQJ�PDMRU�VWDWLRQDU\�VRXUFH��
DV�GHILQHG�LQ�:$&�������������DQG�������������

�G�� 1HZ� VRXUFH� UHYLHZ� RI� D� PRGLILFDWLRQ� LV� OLPLWHG� WR� WKH� HPLV�
VLRQ� XQLW� RU� XQLWV� SURSRVHG� WR� EH� PRGLILHG� DQG� WKH� DLU� FRQWDPLQDQWV�
ZKRVH�HPLVVLRQV�ZRXOG�LQFUHDVH�DV�D�UHVXOW�RI�WKH�PRGLILFDWLRQ��5HYLHZ�
RI� D� PDMRU� PRGLILFDWLRQ� PXVW� FRPSO\� ZLWK� :$&� ������������ WKURXJK�
������������RU�������������WKURXJK��������������DV�DSSOLFDEOH� 

�H�� 7KH� SURFHGXUDO� UHTXLUHPHQWV� SHUWDLQLQJ� WR� 12&� DSSOLFDWLRQV�
DQG� RUGHUV� RI� DSSURYDO� IRU� QHZ� VRXUFHV� WKDW� DUH� QRW� PDMRU� VWDWLRQDU\�
VRXUFHV��DV�GHILQHG�LQ�:$&�������������DQG��������������VKDOO�QRW�DS�
SO\�WR�DQ\�SHUVRQ�FRQGXFWLQJ�D�UHPHGLDO�DFWLRQ�DW�D�IDFLOLW\�SXUVXDQW�
WR�D�FRQVHQW�GHFUHH��RUGHU��RU�DJUHHG�RUGHU�LVVXHG�SXUVXDQW�WR�FKDSWHU�
������'�5&:��0RGHO�7R[LFV�&RQWURO�$FW��RU�WR�WKH�GHSDUWPHQW�RI�HFRORJ\�
ZKHQ�LW�FRQGXFWV�D�UHPHGLDO�DFWLRQ�XQGHU�FKDSWHU�������'�5&:��7KH�GH�
SDUWPHQW� RI� HFRORJ\� VKDOO� HQVXUH� FRPSOLDQFH� ZLWK� WKH� VXEVWDQWLYH� UH�
TXLUHPHQWV� RI� WKLV� FKDSWHU� WKURXJK� WKH� FRQVHQW� GHFUHH�� RUGHU�� RU�
DJUHHG� RUGHU� LVVXHG� SXUVXDQW� WR� FKDSWHU� ������'� 5&:� XVLQJ� WKH� SURFH�
GXUHV�RXWOLQHG�LQ�:$&����������������RU�GXULQJ�D�GHSDUWPHQW�FRQGXFWHG�
UHPHGLDO� DFWLRQ�� WKURXJK� WKH� SURFHGXUHV� RXWOLQHG� LQ� :$&� 
��������������� 

���� 3UHFRQVWUXFWLRQ� DSSURYDO� UHTXLUHPHQWV�� 7KH� DSSOLFDQW� PXVW�
HYDOXDWH�WKH�SURSRVHG�SURMHFW�DQG�VXEPLW�DQ�DSSOLFDWLRQ�DGGUHVVLQJ�DOO�
DSSOLFDEOH�QHZ�VRXUFH�UHYLHZ�UHTXLUHPHQWV�RI�WKLV�FKDSWHU�

�D��$�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�PXVW�EH�ILOHG�DQG�DQ�RU�
GHU� RI� DSSURYDO� PXVW� EH� LVVXHG� E\� WKH� SHUPLWWLQJ� DXWKRULW\� SULRU� WR�
WKH� HVWDEOLVKPHQW� RI� DQ\� QHZ� VRXUFH� RU� PRGLILFDWLRQ� H[FHSW� IRU� WKRVH�
QHZ�VRXUFHV�RU�PRGLILFDWLRQV�H[HPSW�IURP�SHUPLWWLQJ�XQGHU�VXEVHFWLRQV�
����������DQG�����RI�WKLV�VHFWLRQ�

�E��,I�WKH�SURSRVHG�SURMHFW�LV�D�QHZ�PDMRU�VWDWLRQDU\�VRXUFH�RU�D�
PDMRU�PRGLILFDWLRQ��ORFDWHG�LQ�D�GHVLJQDWHG�QRQDWWDLQPHQW�DUHD��DQG�LI�
WKH�SURMHFW�HPLWV�WKH�DLU�SROOXWDQW�RU�SUHFXUVRUV�RI�WKH�DLU�SROOXWDQW�
IRU�ZKLFK�WKH�DUHD�LV�GHVLJQDWHG�QRQDWWDLQPHQW��DQG�WKH�SURMHFW�PHHWV�
WKH� DSSOLFDELOLW\� FULWHULD� LQ� :$&� ������������� WKHQ� WKH� SURMHFW� LV�
VXEMHFW� WR� WKH� SHUPLWWLQJ� UHTXLUHPHQWV� RI� :$&� ������������ WKURXJK�
������������ 

�F��,I�WKH�SURSRVHG�SURMHFW�LV�D�QHZ�PDMRU�VWDWLRQDU\�VRXUFH�RU�D�
PDMRU� PRGLILFDWLRQ� WKDW� PHHWV� WKH� DSSOLFDELOLW\� FULWHULD� RI� :$&�
������������� WKHQ� WKH� SURMHFW� LV� VXEMHFW� WR� WKH� 36'� SHUPLWWLQJ� UH�
TXLUHPHQWV�RI�:$&�������������WKURXJK�������������

�G��,I�WKH�SURSRVHG�SURMHFW�ZLOO�LQFUHDVH�HPLVVLRQV�RI�WR[LF�DLU�
SROOXWDQWV�UHJXODWHG�XQGHU�FKDSWHU���������:$&��WKHQ�WKH�SURMHFW�PXVW�
PHHW�DOO�DSSOLFDEOH�UHTXLUHPHQWV�RI�WKDW�SURJUDP�

����0RGLILFDWLRQV�
1HZ�VRXUFH�UHYLHZ�LV�UHTXLUHG�IRU�DQ\�PRGLILFDWLRQ�WR�D�VWDWLRQ�

DU\�VRXUFH�WKDW�UHTXLUHV� 
�D��$Q�LQFUHDVH�LQ�D�SODQW�ZLGH�FDS��RU
�E��$Q�LQFUHDVH�LQ�DQ�HPLVVLRQ�XQLW�RU�DFWLYLW\�VSHFLILF�HPLVVLRQ�

OLPLW� 
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����(PLVVLRQ�XQLW�DQG�DFWLYLW\�H[HPSWLRQV�
7KH�FRQVWUXFWLRQ�RU�PRGLILFDWLRQ�RI�HPLVVLRQ�XQLWV�RU�DQ�DFWLYLW\�

LQ� RQH� RI� WKH� FDWHJRULHV� OLVWHG� EHORZ� LV� H[HPSW� IURP� QHZ� VRXUFH� UH�
YLHZ��SURYLGHG�WKDW�WKH�PRGLILHG�XQLW�FRQWLQXHV�WR�IDOO�ZLWKLQ�RQH�RI�
WKH�OLVWHG�FDWHJRULHV��7KH�FRQVWUXFWLRQ�RU�PRGLILFDWLRQ�RI�DQ�HPLVVLRQ�
XQLW�RU�DQ�DFWLYLW\�H[HPSW�XQGHU�WKLV�VXEVHFWLRQ�GRHV�QRW�UHTXLUH�WKH�
ILOLQJ�RI�D�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�

�D��0DLQWHQDQFH�FRQVWUXFWLRQ�
�L��&OHDQLQJ�DQG�VZHHSLQJ�RI�VWUHHWV�DQG�SDYHG�VXUIDFHV�
�LL��&RQFUHWH�DSSOLFDWLRQ��DQG�LQVWDOODWLRQ�
�LLL��'UHGJLQJ�ZHW�VSRLOV�KDQGOLQJ�DQG�SODFHPHQW�
�LY��3DYLQJ�DSSOLFDWLRQ�DQG�PDLQWHQDQFH��7KLV�SURYLVLRQ�GRHV�QRW�

H[HPSW�DVSKDOW�SODQWV�IURP�WKLV�FKDSWHU�
�Y�� 3ODQW� PDLQWHQDQFH� DQG� XSNHHS� DFWLYLWLHV� �JURXQGV� NHHSLQJ��

JHQHUDO� UHSDLUV�� KRXVH� NHHSLQJ�� SODQW� SDLQWLQJ�� ZHOGLQJ�� FXWWLQJ��
EUD]LQJ��VROGHULQJ��SOXPELQJ��UHWDUULQJ�URRIV��HWF���

�YL�� 3OXPELQJ� LQVWDOODWLRQ�� SOXPELQJ� SURWHFWLYH� FRDWLQJ� DSSOLFD�
WLRQ�DQG�PDLQWHQDQFH�DFWLYLWLHV�

�YLL��5RRILQJ�DSSOLFDWLRQ�DQG�PDLQWHQDQFH�
�YLLL��,QVXODWLRQ�DSSOLFDWLRQ�DQG�PDLQWHQDQFH�
�L[��-DQLWRULDO�VHUYLFHV�DQG�FRQVXPHU�XVH�RI�MDQLWRULDO�SURGXFWV�
�[��&RQVWUXFWLRQ�DFWLYLWLHV�WKDW�GR�QRW�UHVXOW�LQ�QHZ�RU�PRGLILHG�

VWDWLRQDU\�VRXUFHV�RU�SRUWDEOH�VWDWLRQDU\�VRXUFHV�
�E��6WRUDJH�WDQNV� 

1RWH�	 ,W�FDQ�EH�GLIILFXOW�WR�GHWHUPLQH�UHTXLUHPHQWV�IRU�VWRUDJH�WDQNV��(FRORJ\�VWURQJO\�UHFRPPHQGV�WKDW�DQ�RZQHU�RU�RSHUDWRU�FRQWDFW�WKH�SHUPLWWLQJ�

DXWKRULW\�WR�GHWHUPLQH�WKH�H[HPSWLRQ�VWDWXV�RI�VWRUDJH�WDQNV�SULRU�WR�WKHLU�LQVWDOODWLRQ�
 

�L��/XEULFDWLQJ�RLO�VWRUDJH�WDQNV��7KLV�SURYLVLRQ�GRHV�QRW�H[HPSW�
ZKROHVDOH�GLVWULEXWRUV�RI�OXEULFDWLQJ�RLOV�IURP�WKLV�FKDSWHU�

�LL��3RO\PHU�WDQNV�DQG�VWRUDJH�GHYLFHV�DQG�DVVRFLDWHG�SXPSLQJ�DQG�
KDQGOLQJ�HTXLSPHQW��XVHG�IRU�VROLGV�GHZDWHULQJ�DQG�IORFFXODWLRQ�

�LLL�� 6WRUDJH� WDQNV�� UHVHUYRLUV�� SXPSLQJ� DQG� KDQGOLQJ� HTXLSPHQW�
RI� DQ\� VL]H� FRQWDLQLQJ� VRDSV�� YHJHWDEOH� RLO�� JUHDVH�� DQLPDO� IDW�� DQG�
QRQYRODWLOH�DTXHRXV�VDOW�VROXWLRQV�

�LY��3URFHVV�DQG�ZKLWH�ZDWHU�VWRUDJH�WDQNV�
�Y��2SHUDWLRQ��ORDGLQJ�DQG�XQORDGLQJ�RI�VWRUDJH�WDQNV�DQG�VWRUDJH�

YHVVHOV��ZLWK�OLGV�RU�RWKHU�DSSURSULDWH�FORVXUH�DQG�OHVV�WKDQ�����JDO�
ORQ�FDSDFLW\�����FXELF�IHHW��

�YL�� 2SHUDWLRQ�� ORDGLQJ� DQG� XQORDGLQJ� RI� VWRUDJH� WDQNV�� �� �����
JDOORQ� FDSDFLW\�� ZLWK� OLGV� RU� RWKHU� DSSURSULDWH� FORVXUH�� QRW� IRU� XVH�
ZLWK� PDWHULDOV� FRQWDLQLQJ� WR[LF� DLU� SROOXWDQWV�� DV� OLVWHG� LQ� FKDSWHU�
��������:$&��PD[��93�����PP�PHUFXU\�DW����&�

�YLL�� 2SHUDWLRQ�� ORDGLQJ� DQG� XQORDGLQJ� VWRUDJH� RI� EXWDQH�� SUR�
SDQH�� RU� OLTXHILHG� SHWUROHXP� JDV� ZLWK� D� YHVVHO� FDSDFLW\� OHVV� WKDQ�
�������JDOORQV�

�YLLL�� 7DQNV�� YHVVHOV� DQG� SXPSLQJ� HTXLSPHQW�� ZLWK� OLGV� RU� RWKHU�
DSSURSULDWH�FORVXUH�IRU�VWRUDJH�RU�GLVSHQVLQJ�RI�DTXHRXV�VROXWLRQV�RI�
LQRUJDQLF�VDOWV��EDVHV�DQG�DFLGV�

�F�� 1HZ� RU� PRGLILHG� HPLVVLRQ� XQLWV� ZLWK� FRPELQHG� DJJUHJDWH� KHDW�
LQSXWV� WR� FRPEXVWLRQ� XQLWV� �H[FOXGLQJ� HPHUJHQF\� HQJLQHV� H[HPSWHG� E\�
VXEVHFWLRQ� ����K��[[[L[�� RI� WKLV� VHFWLRQ��� OHVV� WKDQ� RU� HTXDO� WR� DOO�
RI�WKH�IROORZLQJ��DV�DSSOLFDEOH�

�L������������%WX�KU�XVLQJ�FRDO�ZLWK��������VXOIXU�RU�RWKHU�VROLG�
IXHOV�ZLWK��������VXOIXU� 

�LL������������%WX�KU�XVLQJ�XVHG�RLO��SHU�WKH�UHTXLUHPHQWV�RI�5&:�
���������� 

�LLL������������%WX�KU�XVLQJ�ZRRG�ZDVWH�RU�SDSHU� 
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�LY��������������%WX�KU�XVLQJ�JDVROLQH��NHURVHQH������RU����IXHO�
RLO�DQG�ZLWK��������VXOIXU�


�Y��������������%WX�KU�XVLQJ�QDWXUDO�JDV��SURSDQH��RU�/3*�

�G��0DWHULDO�KDQGOLQJ�

�L��&RQWLQXRXV�GLJHVWHU�FKLS�IHHGHUV�

�LL��*UDLQ�HOHYDWRUV�QRW�OLFHQVHG�DV�ZDUHKRXVHV�RU�GHDOHUV�E\�HL�


WKHU� WKH� :DVKLQJWRQ� VWDWH� GHSDUWPHQW� RI� DJULFXOWXUH� RU� WKH� 8�6�� 'H�
SDUWPHQW�RI�$JULFXOWXUH�

�LLL�� 6WRUDJH� DQG� KDQGOLQJ� RI� ZDWHU� EDVHG� OXEULFDQWV� IRU� PHWDO�
ZRUNLQJ�ZKHUH�RUJDQLF�FRQWHQW�RI�WKH�OXEULFDQW�LV�������

�LY�� (TXLSPHQW� XVHG� H[FOXVLYHO\� WR� SXPS�� ORDG�� XQORDG�� RU� VWRUH�
KLJK� ERLOLQJ� SRLQW� RUJDQLF� PDWHULDO� LQ� WDQNV� OHVV� WKDQ� RQH� PLOOLRQ�
JDOORQ��PDWHULDO�ZLWK�LQLWLDO�DWPRVSKHULF�ERLOLQJ�SRLQW�QRW�OHVV�WKDQ�
����&�RU�YDSRU�SUHVVXUH�QRW�PRUH�WKDQ���PP�PHUFXU\�DW����&��ZLWK�OLGV�
RU�RWKHU�DSSURSULDWH�FORVXUH� 

�H��:DWHU�WUHDWPHQW�
�L��6HSWLF�VHZHU�V\VWHPV��QRW�LQFOXGLQJ�DFWLYH�ZDVWHZDWHU�WUHDW�

PHQW�IDFLOLWLHV�
�LL�� 13'(6� SHUPLWWHG� SRQGV� DQG� ODJRRQV� XVHG� VROHO\� IRU� WKH� SXU�

SRVH�RI�VHWWOLQJ�VXVSHQGHG�VROLGV�DQG�VNLPPLQJ�RI�RLO�DQG�JUHDVH�
�LLL�� 'H�DHUDWLRQ� �R[\JHQ� VFDYHQJLQJ�� RI� ZDWHU� ZKHUH� WR[LF� DLU�

SROOXWDQWV�DV�GHILQHG�LQ�FKDSWHU���������:$&�DUH�QRW�HPLWWHG�

�LY��3URFHVV�ZDWHU�ILOWUDWLRQ�V\VWHP�DQG�GHPLQHUDOL]HU�YHQWV�

�Y��6HZHU�PDQKROHV��MXQFWLRQ�ER[HV��VXPSV�DQG�OLIW�VWDWLRQV�DVVR�


FLDWHG�ZLWK�ZDVWHZDWHU�WUHDWPHQW�V\VWHPV�
�YL��'HPLQHUDOL]HU�WDQNV�
�YLL��$OXP�WDQNV�
�YLLL��&OHDQ�ZDWHU�FRQGHQVDWH�WDQNV�
�I��(QYLURQPHQWDO�FKDPEHUV�DQG�ODERUDWRU\�HTXLSPHQW�
�L��(QYLURQPHQWDO�FKDPEHUV�DQG�KXPLGLW\�FKDPEHUV�XVLQJ�RQO\�JDVHV�

WKDW�DUH�QRW�WR[LF�DLU�SROOXWDQWV�OLVWHG�LQ�FKDSWHU���������:$&�
�LL��*DV�FDELQHWV�XVLQJ�RQO\�JDVHV�WKDW�DUH�QRW�WR[LF�DLU�SROOX�

WDQWV�UHJXODWHG�XQGHU�FKDSWHU���������:$&�
�LLL�� ,QVWDOODWLRQ� RU� PRGLILFDWLRQ� RI� D� VLQJOH� ODERUDWRU\� IXPH�

KRRG� 
�LY�� /DERUDWRU\� UHVHDUFK�� H[SHULPHQWDWLRQ�� DQDO\VLV� DQG� WHVWLQJ�

DW� VRXUFHV� ZKRVH� SULPDU\� SXUSRVH� DQG� DFWLYLW\� LV� UHVHDUFK� RU� HGXFD�
WLRQ��7R�EH�H[HPSW��WKHVH�VRXUFHV�PXVW�QRW�HQJDJH�LQ�WKH�SURGXFWLRQ�RI�
SURGXFWV�� RU� LQ� SURYLGLQJ� FRPPHUFLDO� VHUYLFHV�� IRU� VDOH� RU� H[FKDQJH�
IRU� FRPPHUFLDO� SURILW� H[FHSW� LQ� D� GH� PLQLPLV� PDQQHU�� 3LORW�SODQWV� RU�
SLORW�VFDOH�SURFHVVHV�DW�WKHVH�VRXUFHV�DUH�QRW�H[HPSW�

�Y��/DERUDWRU\�FDOLEUDWLRQ�DQG�PDLQWHQDQFH�HTXLSPHQW�
�J��0RQLWRULQJ�TXDOLW\�DVVXUDQFH�WHVWLQJ�
�L��(TXLSPHQW�DQG�LQVWUXPHQWDWLRQ�XVHG�IRU�TXDOLW\�FRQWURO�DVVXU�

DQFH�RU�LQVSHFWLRQ�SXUSRVH�
�LL��+\GUDXOLF�DQG�K\GURVWDWLF�WHVWLQJ�HTXLSPHQW�
�LLL��6DPSOH�JDWKHULQJ��SUHSDUDWLRQ�DQG�PDQDJHPHQW�
�LY��9HQWV�IURP�HPLVVLRQ�PRQLWRUV�DQG�RWKHU�DQDO\]HUV�
�K��0LVFHOODQHRXV�
�L��6LQJOH�IDPLO\�UHVLGHQFHV�DQG�GXSOH[HV�
�LL��3ODVWLF�SLSH�ZHOGLQJ�
�LLL�� 3ULPDU\� DJULFXOWXUDO� SURGXFWLRQ� DFWLYLWLHV� LQFOXGLQJ� VRLO�

SUHSDUDWLRQ�� SODQWLQJ�� IHUWLOL]LQJ�� ZHHG� DQG� SHVW� FRQWURO�� DQG� KDU�
YHVWLQJ�


�LY��&RPIRUW�DLU�FRQGLWLRQLQJ�

�Y��)ODUHV�XVHG�WR�LQGLFDWH�GDQJHU�WR�WKH�SXEOLF�
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�YL��1DWXUDO�DQG�IRUFHG�DLU�YHQWV�DQG�VWDFNV�IRU�EDWKURRP�WRLOHW�
DFWLYLWLHV� 

�YLL��3HUVRQDO�FDUH�DFWLYLWLHV�
�YLLL�� 5HFUHDWLRQDO� ILUHSODFHV� LQFOXGLQJ� WKH� XVH� RI� EDUEHFXHV��

FDPSILUHV��DQG�FHUHPRQLDO�ILUHV�
�L[��7REDFFR�VPRNLQJ�URRPV�DQG�DUHDV�
�[��1RQFRPPHUFLDO�VPRNHKRXVHV�
�[L��%ODFNVPLWK�IRUJHV�IRU�VLQJOH�IRUJHV�
�[LL�� 9HKLFOH� PDLQWHQDQFH� DFWLYLWLHV�� QRW� LQFOXGLQJ� YHKLFOH� VXU�

IDFH�FRDWLQJ�
�[LLL�� 9HKLFOH� RU� HTXLSPHQW� ZDVKLQJ� �VHH� �F�� RI� WKLV� VXEVHFWLRQ�

IRU�WKUHVKROG�IRU�ERLOHUV�� 
�[LY��:D[�DSSOLFDWLRQ�
�[Y�� 2[\JHQ�� QLWURJHQ�� RU� UDUH� JDV� H[WUDFWLRQ� DQG� OLTXHIDFWLRQ�

HTXLSPHQW�QRW�LQFOXGLQJ�LQWHUQDO�DQG�H[WHUQDO�FRPEXVWLRQ�HTXLSPHQW�
�[YL��2]RQH�JHQHUDWRUV�DQG�R]RQDWLRQ�HTXLSPHQW�
�[YLL��6RODU�VLPXODWRUV�
�[YLLL�� 8OWUDYLROHW� FXULQJ� SURFHVVHV�� WR� WKH� H[WHQW� WKDW� WR[LF�

DLU�SROOXWDQW�JDVHV�DV�GHILQHG�LQ�FKDSWHU���������:$&�DUH�QRW�HPLWWHG�
�[L[�� (OHFWULFDO� FLUFXLW� EUHDNHUV�� WUDQVIRUPHUV�� RU� VZLWFKLQJ�

HTXLSPHQW�LQVWDOODWLRQ�RU�RSHUDWLRQ�
�[[��3XOVH�FDSDFLWRUV�
�[[L�� 3QHXPDWLFDOO\� RSHUDWHG� HTXLSPHQW�� LQFOXGLQJ� WRROV� DQG� KDQG�

KHOG�DSSOLFDWRU�HTXLSPHQW�IRU�KRW�PHOW�DGKHVLYHV�
�[[LL��)LUH�VXSSUHVVLRQ�HTXLSPHQW�
�[[LLL��5HFRYHU\�ERLOHU�EORZ�GRZQ�WDQN�
�[[LY��6FUHZ�SUHVV�YHQWV�
�[[Y�� 'URS� KDPPHUV� RU� K\GUDXOLF� SUHVVHV� IRU� IRUJLQJ� RU� PHWDO�

ZRUNLQJ�
�[[YL��3URGXFWLRQ�RI�IRXQGU\�VDQG�PROGV��XQKHDWHG�DQG�XVLQJ�ELQG�

HUV�OHVV�WKDQ�������IUHH�SKHQRO�E\�VDQG�ZHLJKW�
�[[YLL��.UDIW�OLPH�PXG�VWRUDJH�WDQNV�DQG�SURFHVV�YHVVHOV�
�[[YLLL��/LPH�JULWV�ZDVKHUV��ILOWHUV�DQG�KDQGOLQJ�
�[[L[��/LPH�PXG�ILOWUDWH�WDQNV�
�[[[��/LPH�PXG�ZDWHU�
�[[[L�� 6WRFN� FOHDQLQJ� DQG� SUHVVXUL]HG� SXOS� ZDVKLQJ� GRZQ� SURFHVV�

RI�WKH�EURZQ�VWRFN�ZDVKHU�
�[[[LL�� 1DWXUDO� JDV� SUHVVXUH� UHJXODWRU� YHQWV�� H[FOXGLQJ� YHQWLQJ�

DW�RLO�DQG�JDV�SURGXFWLRQ�IDFLOLWLHV�DQG�WUDQVSRUWDWLRQ�PDUNHWLQJ�ID�
FLOLWLHV� 

�[[[LLL��6ROYHQW�FOHDQHUV�OHVV�WKDQ����VTXDUH�IHHW�DLU�YDSRU�LQ�
WHUIDFH� ZLWK� VROYHQW� YDSRU� SUHVVXUH� QRW� PRUH� WKDQ� ��� PP� PHUFXU\� DW�
���&�ZKHUH�QR�WR[LF�DLU�SROOXWDQWV�DV�OLVWHG�XQGHU�FKDSWHU���������:$&�
DUH�HPLWWHG� 

�[[[LY�� 6XUIDFH� FRDWLQJ�� DTXHRXV� VROXWLRQ� RU� VXVSHQVLRQ� FRQWDLQ�
LQJ�������E\�ZHLJKW��92&V��RU�������E\�ZHLJKW��WR[LF�DLU�SROOXWDQWV�DV�
OLVWHG�LQ�FKDSWHU���������:$&�

�[[[Y��&OHDQLQJ�DQG�VWULSSLQJ�DFWLYLWLHV�DQG�HTXLSPHQW�XVLQJ�VRO�

XWLRQV�KDYLQJ������92&V��E\�ZHLJKW��RU�������E\�ZHLJKW��WR[LF�DLU�SRO�

OXWDQWV��$FLG�VROXWLRQV�XVHG�RQ�PHWDOOLF�VXEVWDQFHV�DUH�QRW�H[HPSW�


�[[[YL��'LS�FRDWLQJ�RSHUDWLRQV��XVLQJ�PDWHULDOV�OHVV�WKDQ����92&V�
�E\� ZHLJKW�� RU� �� ��� �E\� ZHLJKW�� WR[LF� DLU� SROOXWDQWV� DV� OLVWHG� LQ�
FKDSWHU���������:$&� 

�[[[YLL��$EUDVLYH�EODVWLQJ�SHUIRUPHG�LQVLGH�D�ERRWK�RU�KDQJDU�GH�

VLJQHG�WR�FDSWXUH�WKH�EODVW�JULW�RU�RYHUVSUD\�


�[[[YLLL��)RU�VWUXFWXUHV�RU�LWHPV�WRR�ODUJH�WR�EH�UHDVRQDEO\�KDQ�

GOHG� LQGRRUV�� DEUDVLYH� EODVWLQJ� SHUIRUPHG� RXWGRRUV� WKDW� HPSOR\V� FRQ�
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WURO� PHDVXUHV� VXFK� DV� FXUWDLOPHQW� GXULQJ� ZLQG\� SHULRGV� DQG� HQFORVXUH�
RI�WKH�DUHD�EHLQJ�EODVWHG�ZLWK�WDUSV�DQG�XVHV�HLWKHU�VWHHO�VKRW�RU�DQ�
DEUDVLYH� FRQWDLQLQJ� OHVV� WKDQ� RQH� SHUFHQW� �E\� PDVV�� ZKLFK� ZRXOG� SDVV�
WKURXJK�D�1R������VLHYH� 

�[[[L[�� 6WDWLRQDU\� HPHUJHQF\� LQWHUQDO� FRPEXVWLRQ� HQJLQHV� ZLWK� DQ�
DJJUHJDWH� EUDNH� KRUVHSRZHU� WKDW� LV� OHVV� WKDQ� RU� HTXDO� WR� ���� EUDNH�
KRUVHSRZHU� 

�[O��*DVROLQH�GLVSHQVLQJ�IDFLOLWLHV�ZLWK�DQQXDO�JDVROLQH�WKURXJK�
SXWV� OHVV� WKDQ� WKRVH� VSHFLILHG� LQ� :$&� ������������ ����D��� *DVROLQH�
GLVSHQVLQJ� IDFLOLWLHV� VXEMHFW� WR� FKDSWHU� �������� :$&� DUH� H[HPSW� IURP�
WR[LF�DLU�SROOXWDQW�DQDO\VLV�SXUVXDQW�WR�FKDSWHU���������:$&�

����([HPSWLRQV�EDVHG�RQ�HPLVVLRQV�
�D��([FHSW�DV�SURYLGHG�LQ�WKLV�VXEVHFWLRQ�
�L��&RQVWUXFWLRQ�RI�D�QHZ�HPLVVLRQV�XQLW�WKDW�KDV�D�SRWHQWLDO�WR�

HPLW�EHORZ�HDFK�RI�WKH�OHYHOV�OLVWHG�LQ�7DEOH��������([HPSWLRQ�OHYHOV�
LV�H[HPSW�IURP�QHZ�VRXUFH�UHYLHZ�

�LL��$�PRGLILFDWLRQ�WR�DQ�H[LVWLQJ�HPLVVLRQV�XQLW�WKDW�LQFUHDVHV�
WKH�XQLW
V�DFWXDO�HPLVVLRQV�E\�OHVV�WKDQ�HDFK�RI�WKH�WKUHVKROG�OHYHOV�
OLVWHG� LQ� 7DEOH� ������� ([HPSWLRQ� OHYHOV� RI� WKLV� VXEVHFWLRQ� LV� H[HPSW�
IURP�QHZ�VRXUFH�UHYLHZ�

�E�� *UHHQKRXVH� JDV� HPLVVLRQV� DUH� H[HPSW� IURP� QHZ� VRXUFH� UHYLHZ�
UHTXLUHPHQWV�H[FHSW�WR�WKH�H[WHQW�UHTXLUHG�XQGHU�:$&��������������SUH�
YHQWLRQ� RI� VLJQLILFDQW� GHWHULRUDWLRQ�� 7KH� RZQHU� RU� RSHUDWRU� RI� D�
VRXUFH�RU�HPLVVLRQ�XQLW��PD\�UHTXHVW�WKDW�WKH�SHUPLWWLQJ�DXWKRULW\�LP�
SRVH� HPLVVLRQ� OLPLWV� DQG�RU� RSHUDWLRQ� OLPLWDWLRQV� IRU� JUHHQKRXVH� JDV�
LQ�DQ\�QHZ�VRXUFH�UHYLHZ�RUGHU�RI�DSSURYDO�

7DEOH��������([HPSWLRQ�OHYHOV� 

/(9(/��7216 
32//87$17 �3(5�<($5� 

&DUERQ�PRQR[LGH 
/HDG 
1LWURJHQ�R[LGHV 
30��� 
30���� 
7RWDO�VXVSHQGHG�SDUWLFXODWHV 
6XOIXU�GLR[LGH 
9RODWLOH�2UJDQLF�&RPSRXQGV��WRWDO 
2]RQH�'HSOHWLQJ�6XEVWDQFHV��WRWDO 
7R[LF�$LU�3ROOXWDQWV 

� ��� 
� ����� 
� ��� 
� ���� 
� ��� 
� ���� 
� ��� 
� ��� 
� ��� 
7KH�GH�PLQLPLV�
HPLVVLRQ�UDWH� 
VSHFLILHG�IRU�HDFK� 
7$3�LQ�:$&�
������������ 

����3RUWDEOH�VRXUFH�ZLWK�RUGHU�RI�DSSURYDO��$�SRUWDEOH�VRXUFH�LV� 
DXWKRUL]HG� WR� RSHUDWH� ZLWKRXW� REWDLQLQJ� D� VLWH�VSHFLILF� RU� D� SHUPLW�
WLQJ� DXWKRULW\� VSHFLILF� DSSURYDO� RUGHU� WR� UHORFDWH� LI� WKH� SRUWDEOH�
VRXUFH�FRPSOLHV�ZLWK�WKH�SURYLVLRQV�RI�:$&������������� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG�����������HIIHFWLYH�����������:65������������2U� 
GHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� 
$XWKRULW\��:DVKLQJWRQ�&OHDQ�$LU�$FW��5&:������������:65������������2U�
GHU������������������������ILOHG����������HIIHFWLYH����������6WDWXWRU\� 
$XWKRULW\��5&:�����������DQG������������:65������������2UGHU�����������
������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
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�����������:65������������2UGHU������������������������ILOHG���������� 
HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� 5&:� 
����������� >������@����� >������@����� >������@���� DQG� �����$������ :65�
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ���������� DQG� �����������
:65� ���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ��������� 6WDWXWRU\� 
$XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������6WDWXWRU\�$X� 
WKRULW\�� &KDSWHUV� �����$� DQG� ������ 5&:�� :65� ���������� �2UGHU� '(�
�������� �� ������������� ILOHG� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
����������������������DQG������������:65������������2UGHU�'(�����������
������������� ILOHG� �������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� 
���������� �2UGHU� '(� �������� �� ������������� ILOHG� ��������� 6WDWXWRU\�
$XWKRULW\�� 5&:� �����$����� DQG� ����������� :65� ���������� �2UGHU� '(�
�������� �� ������������� ILOHG� �������� 2UGHU� '(� ������� �� �������������
ILOHG�����������)RUPHUO\�:$&�����������@ 

:$&� ������������ � 3URFHVVLQJ� QRWLFH� RI� FRQVWUXFWLRQ� DSSOLFDWLRQV� 
IRU� VRXUFHV�� VWDWLRQDU\� VRXUFHV� DQG� SRUWDEOH� VRXUFHV�� � :$&� 
���������������������������������������DQG�������������DSSO\�VWDWHZLGH�
H[FHSW�ZKHUH�D�SHUPLWWLQJ�DXWKRULW\�KDV�DGRSWHG�LWV�RZQ�QHZ�VRXUFH�UH�
YLHZ�UHJXODWLRQV�

����&RPSOHWHQHVV�GHWHUPLQDWLRQ�
�D�� :LWKLQ� WKLUW\� GD\V� DIWHU� UHFHLYLQJ� D� QRWLFH� RI� FRQVWUXFWLRQ�

DSSOLFDWLRQ��WKH�SHUPLWWLQJ�DXWKRULW\�PXVW�HLWKHU�QRWLI\�WKH�DSSOLFDQW�
LQ�ZULWLQJ�WKDW�WKH�DSSOLFDWLRQ�LV�FRPSOHWH�RU�QRWLI\�WKH�DSSOLFDQW�LQ�
ZULWLQJ�RI�DOO�DGGLWLRQDO�LQIRUPDWLRQ�QHFHVVDU\�WR�FRPSOHWH�WKH�DSSOL�
FDWLRQ�

�E��$�FRPSOHWH�DSSOLFDWLRQ�FRQWDLQV�DOO�WKH�LQIRUPDWLRQ�QHFHVVDU\�
IRU� SURFHVVLQJ� WKH� DSSOLFDWLRQ�� $W� D� PLQLPXP�� WKH� DSSOLFDWLRQ� PXVW�
SURYLGH�LQIRUPDWLRQ�RQ�WKH�QDWXUH�DQG�DPRXQWV�RI�HPLVVLRQV�WR�EH�HPLW�
WHG�E\�WKH�SURSRVHG�QHZ�VRXUFH�RU�LQFUHDVHG�DV�SDUW�RI�D�PRGLILFDWLRQ��
DV� ZHOO� DV� WKH� ORFDWLRQ�� GHVLJQ�� FRQVWUXFWLRQ�� DQG� RSHUDWLRQ� RI� WKH�
QHZ� VRXUFH� DV� QHHGHG� WR� HQDEOH� WKH� SHUPLWWLQJ� DXWKRULW\� WR� GHWHUPLQH�
WKDW� WKH� FRQVWUXFWLRQ� RU� PRGLILFDWLRQ� ZLOO� PHHW� WKH� UHTXLUHPHQWV� RI�
:$&� ������������� 'HVLJQDWLQJ� DQ� DSSOLFDWLRQ� FRPSOHWH� IRU� SXUSRVHV� RI�
SHUPLW� SURFHVVLQJ� GRHV� QRW� SUHFOXGH� WKH� UHYLHZLQJ� DXWKRULW\� IURP� UH�
TXHVWLQJ�RU�DFFHSWLQJ�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�

�F��)RU�D�SURMHFW�VXEMHFW�WR�WKH�VSHFLDO�SURWHFWLRQ�UHTXLUHPHQWV�
IRU�IHGHUDO�&ODVV�,�DUHDV�XQGHU�:$&�����������������D�FRPSOHWHQHVV�GH�
WHUPLQDWLRQ�LQFOXGHV�D�GHWHUPLQDWLRQ�WKDW�WKH�DSSOLFDWLRQ�LQFOXGHV�DOO�
LQIRUPDWLRQ� UHTXLUHG� IRU� UHYLHZ� RI� WKDW� SURMHFW� XQGHU� :$&� 
����������������7KH�DSSOLFDQW�PXVW�VHQG�D�FRS\�RI�WKH�DSSOLFDWLRQ�DQG�
DOO�DPHQGPHQWV�WR�WKH�DSSOLFDWLRQ�WR�WKH�(3$�DQG�WKH�UHVSRQVLEOH�IHG�
HUDO�ODQG�PDQDJHU�

�G��)RU�D�SURMHFW�VXEMHFW�WR�WKH�PDMRU�QHZ�VRXUFH�UHYLHZ�UHTXLUH�
PHQWV�LQ�:$&�������������WKURXJK��������������WKH�FRPSOHWHQHVV�GHWHU�
PLQDWLRQ� LQFOXGHV� D� GHWHUPLQDWLRQ� WKDW� WKH� DSSOLFDWLRQ� LQFOXGHV� DOO�
LQIRUPDWLRQ�UHTXLUHG�IRU�UHYLHZ�XQGHU�WKRVH�VHFWLRQV�

�H�� $Q� DSSOLFDWLRQ� LV� QRW� FRPSOHWH� XQWLO� DQ\� SHUPLW� DSSOLFDWLRQ�
IHH�UHTXLUHG�E\�WKH�SHUPLWWLQJ�DXWKRULW\�KDV�EHHQ�SDLG�

����&RRUGLQDWLRQ�ZLWK�FKDSWHU���������:$&��RSHUDWLQJ�SHUPLW�UHJX�
ODWLRQ��$�SHUVRQ�VHHNLQJ�DSSURYDO�WR�FRQVWUXFW�RU�PRGLI\�D�VRXUFH�WKDW� 
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UHTXLUHV�DQ�RSHUDWLQJ�SHUPLW�PD\�HOHFW�WR�LQWHJUDWH�UHYLHZ�RI�WKH�RS�
HUDWLQJ�SHUPLW�DSSOLFDWLRQ�RU�DPHQGPHQW�UHTXLUHG�XQGHU�FKDSWHU���������
:$&� DQG� WKH� QRWLFH� RI� FRQVWUXFWLRQ� DSSOLFDWLRQ� UHTXLUHG� E\� WKLV� VHF�
WLRQ�� $� QRWLFH� RI� FRQVWUXFWLRQ� DSSOLFDWLRQ� GHVLJQDWHG� IRU� LQWHJUDWHG�
UHYLHZ� PXVW� EH� SURFHVVHG� LQ� DFFRUGDQFH� ZLWK� RSHUDWLQJ� SHUPLW� SURJUDP�
SURFHGXUHV� DQG� GHDGOLQHV� LQ� FKDSWHU� �������� :$&� DQG� PXVW� FRPSO\� ZLWK�
:$&������������� 

���� &ULWHULD� IRU� DSSURYDO� RI� D� QRWLFH� RI� FRQVWUXFWLRQ� DSSOLFD�
WLRQ��$Q�RUGHU�RI�DSSURYDO�FDQQRW�EH�LVVXHG�XQWLO�WKH�IROORZLQJ�FULWH�
ULD�DUH�PHW�DV�DSSOLFDEOH� 

�D��7KH�UHTXLUHPHQWV�RI�:$&�������������
�E��7KH�UHTXLUHPHQWV�RI�:$&�������������
�F��7KH�UHTXLUHPHQWV�RI�:$&�������������
�G��7KH�UHTXLUHPHQWV�RI�:$&�������������
�H��7KH�UHTXLUHPHQWV�RI�:$&�������������DQG�������������
�I��7KH�UHTXLUHPHQWV�RI�:$&�������������WKURXJK�������������
�J��7KH�UHTXLUHPHQWV�RI�:$&�������������WKURXJK�������������
�K��7KH�UHTXLUHPHQWV�RI�FKDSWHU���������:$&��DQG
�L��$OO�IHHV�UHTXLUHG�XQGHU�FKDSWHU���������:$&��RU�WKH�DSSOLFD�

EOH�QHZ�VRXUFH�UHYLHZ�IHH�WDEOH�RI�WKH�ORFDO�DLU�SROOXWLRQ�FRQWURO�DX�
WKRULW\��KDYH�EHHQ�SDLG�

����)LQDO�GHWHUPLQDWLRQ���7LPH�IUDPH�DQG�VLJQDWXUH�DXWKRULW\�
�D�� :LWKLQ� VL[W\� GD\V� RI� UHFHLSW� RI� D� FRPSOHWH� QRWLFH� RI� FRQ�

VWUXFWLRQ�DSSOLFDWLRQ��WKH�SHUPLWWLQJ�DXWKRULW\�PXVW�HLWKHU�
�L��,VVXH�D�ILQDO�GHFLVLRQ�RQ�WKH�DSSOLFDWLRQ��RU
�LL�� ,QLWLDWH� QRWLFH� DQG� FRPPHQW� IRU� WKRVH� SURMHFWV� VXEMHFW� WR�

:$&�������������IROORZHG�DV�SURPSWO\�DV�SRVVLEOH�E\�D�ILQDO�GHFLVLRQ�
�E��(YHU\�ILQDO�GHWHUPLQDWLRQ�RQ�D�QRWLFH�RI�FRQVWUXFWLRQ�DSSOL�

FDWLRQ�PXVW�EH�UHYLHZHG�DQG�VLJQHG�SULRU�WR�LVVXDQFH�E\�D�SURIHVVLRQDO�
HQJLQHHU�RU�VWDII�XQGHU�WKH�GLUHFW�VXSHUYLVLRQ�RI�D�SURIHVVLRQDO�HQJL�
QHHU�LQ�WKH�HPSOR\�RI�WKH�SHUPLWWLQJ�DXWKRULW\�

����'LVWULEXWLRQ�RI�WKH�ILQDO�GHFLVLRQ�
�D��7KH�SHUPLWWLQJ�DXWKRULW\�PXVW�SURPSWO\�SURYLGH�FRSLHV�RI�HDFK�

RUGHU�DSSURYLQJ�RU�GHQ\LQJ�D�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�WR�WKH�
DSSOLFDQW�DQG�WR�DQ\�RWKHU�SDUW\�ZKR�VXEPLWWHG�WLPHO\�FRPPHQWV�RQ�WKH�
DSSOLFDWLRQ�� DORQJ� ZLWK� D� QRWLFH� DGYLVLQJ� SDUWLHV� RI� WKHLU� ULJKWV� RI�
DSSHDO�WR�WKH�SROOXWLRQ�FRQWURO�KHDULQJV�ERDUG�

�E��,I�WKH�QHZ�VRXUFH�LV�D�PDMRU�VWDWLRQDU\�VRXUFH�RU�WKH�FKDQJH�
LV�D�PDMRU�PRGLILFDWLRQ�VXEMHFW�WR�WKH�UHTXLUHPHQWV�RI�:$&�������������
WKURXJK��������������WKH�SHUPLWWLQJ�DXWKRULW\�PXVW�

�L�� 6XEPLW� DQ\� FRQWURO� WHFKQRORJ\� �/$(5�� GHWHUPLQDWLRQ� LQFOXGHG�
LQ�D�ILQDO�RUGHU�RI�DSSURYDO�WR�WKH�5$&7�%$&7�/$(5�FOHDULQJKRXVH�PDLQ�
WDLQHG�E\�(3$��DQG

�LL��6HQG�D�FRS\�RI�WKH�ILQDO�DSSURYDO�RUGHU�WR�(3$�
����$SSHDOV��$Q\�FRQGLWLRQV�FRQWDLQHG�LQ�DQ�RUGHU�RI�DSSURYDO��RU�

WKH�GHQLDO�RI�D�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�PD\�EH�DSSHDOHG�WR�
WKH�SROOXWLRQ�FRQWURO�KHDULQJV�ERDUG�DV�SURYLGHG�XQGHU�FKDSWHUV������%�
5&:�DQG��������:$&�

����&RQVWUXFWLRQ�WLPH�OLPLWDWLRQV�
�D�� $SSURYDO� WR� FRQVWUXFW� RU� PRGLI\� D� VWDWLRQDU\� VRXUFH� EHFRPHV�

LQYDOLG�LI�FRQVWUXFWLRQ�LV�QRW�FRPPHQFHG�ZLWKLQ�HLJKWHHQ�PRQWKV�DIWHU�
UHFHLSW�RI�WKH�DSSURYDO��LI�FRQVWUXFWLRQ�LV�GLVFRQWLQXHG�IRU�D�SHULRG�
RI�HLJKWHHQ�PRQWKV�RU�PRUH��RU�LI�FRQVWUXFWLRQ�LV�QRW�FRPSOHWHG�ZLWKLQ�
D� UHDVRQDEOH� WLPH�� 7KH� SHUPLWWLQJ� DXWKRULW\� PD\� H[WHQG� WKH� HLJKWHHQ�
PRQWK�SHULRG�XSRQ�D�VDWLVIDFWRU\�VKRZLQJ�E\�WKH�SHUPLWWHH�WKDW�DQ�H[�
WHQVLRQ�LV�MXVWLILHG� 
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�E��7KH�H[WHQVLRQ�RI�D�SURMHFW�WKDW�LV�HLWKHU�D�PDMRU�VWDWLRQDU\�
VRXUFH�� DV� GHILQHG� LQ� :$&� ������������� LQ� D� QRQDWWDLQPHQW� DUHD� RU� D�
PDMRU�PRGLILFDWLRQ��DV�GHILQHG�LQ�:$&��������������RI�D�PDMRU�VWDWLRQ�
DU\� VRXUFH� LQ� D� QRQDWWDLQPHQW� DUHD� PXVW� DOVR� UHTXLUH� /$(5�� IRU� WKH�
SROOXWDQWV�IRU�ZKLFK�WKH�DUHD�LV�FODVVLILHG�DV�QRQDWWDLQPHQW��DV�/$(5�
H[LVWV�DW�WKH�WLPH�RI�WKH�H[WHQVLRQ�IRU�WKH�SROOXWDQWV�WKDW�ZHUH�VXE�
MHFW�WR�/$(5�LQ�WKH�RULJLQDO�DSSURYDO�

�F��7KLV�SURYLVLRQ�GRHV�QRW�DSSO\�WR�WKH�WLPH�SHULRG�EHWZHHQ�FRQ�
VWUXFWLRQ� RI� WKH� DSSURYHG� SKDVHV� RI� D� SKDVHG� FRQVWUXFWLRQ� SURMHFW��
(DFK� SKDVH� PXVW� FRPPHQFH� FRQVWUXFWLRQ� ZLWKLQ� HLJKWHHQ� PRQWKV� RI� WKH�
SURMHFWHG�DQG�DSSURYHG�FRPPHQFH�FRQVWUXFWLRQ�GDWH�

����&KDQJH�RI�FRQGLWLRQV�RU�UHYLVLRQV�WR�RUGHUV�RI�DSSURYDO�
�D�� 7KH� RZQHU� RU�RSHUDWRU� PD\� UHTXHVW�� DW� DQ\� WLPH��D� FKDQJH� LQ�

WKH� FRQGLWLRQV� RI� DQ� DSSURYDO� RUGHU� DQG� WKH� SHUPLWWLQJ� DXWKRULW\� PD\�
DSSURYH�WKH�UHTXHVW�SURYLGHG�WKH�SHUPLWWLQJ�DXWKRULW\�ILQGV�WKDW�

�L��7KH�FKDQJH�LQ�FRQGLWLRQV�ZLOO�QRW�FDXVH�WKH�VRXUFH�WR�H[FHHG�
DQ�HPLVVLRQV�VWDQGDUG�VHW�E\�UHJXODWLRQ�RU�UXOH�

�LL��1R�DPELHQW�DLU�TXDOLW\�VWDQGDUG�ZLOO�EH�H[FHHGHG�DV�D�UHVXOW�
RI�WKH�FKDQJH�

�LLL�� 7KH� FKDQJH� ZLOO� QRW� DGYHUVHO\� LPSDFW� WKH� DELOLW\� RI� WKH�
SHUPLWWLQJ�DXWKRULW\�WR�GHWHUPLQH�FRPSOLDQFH�ZLWK�DQ�HPLVVLRQV�VWDQG�
DUG� 

�LY��7KH�UHYLVHG�RUGHU�ZLOO�FRQWLQXH�WR�UHTXLUH�%$&7�IRU�HDFK�QHZ�
VRXUFH� DSSURYHG� E\� WKH� RUGHU� H[FHSW� ZKHUH� WKH� )HGHUDO� &OHDQ� $LU� $FW�
UHTXLUHV�/$(5��DQG

�Y��7KH�UHYLVHG�RUGHU�PHHWV�WKH�UHTXLUHPHQWV�RI�:$&��������������
������������� ������������� ������������� ������������� DQG� �������������
DV�DSSOLFDEOH� 

�E��$FWLRQV�WDNHQ�XQGHU�WKLV�VXEVHFWLRQ�DUH�VXEMHFW�WR�WKH�SXEOLF�
LQYROYHPHQW� SURYLVLRQV� RI� :$&� ������������ RU� WKH� SHUPLWWLQJ� DXWKRUL�
W\
V�SXEOLF�QRWLFH�DQG�FRPPHQW�SURFHGXUHV�

�F�� 7KH� DSSOLFDQW� PXVW� FRQVLGHU� WKH� FULWHULD� LQ� ��� &�)�5�� ������
�U����� �LQ� HIIHFW� RQ� WKH� GDWH� LQ� :$&� ������������� RU� ����������������
DV�DSSOLFDEOH��ZKHQ�GHWHUPLQLQJ�ZKLFK�QHZ�VRXUFH�UHYLHZ�DSSURYDOV�DUH�
UHTXLUHG� 

����)HHV��&KDSWHU���������:$&�OLVWV�WKH�UHTXLUHG�IHHV�SD\DEOH�WR�
HFRORJ\�IRU�YDULRXV�SHUPLW�DFWLRQV�

����� (QIRUFHPHQW�� $OO� SHUVRQV� ZKR� UHFHLYH� DQ� RUGHU� RI� DSSURYDO�
PXVW�FRPSO\�ZLWK�DOO�DSSURYDO�FRQGLWLRQV�FRQWDLQHG�LQ�WKH�RUGHU�RI�DS�
SURYDO� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������@ 

:$&� ������������ � 5HTXLUHPHQWV� IRU� QHZ� VRXUFHV� LQ� QRQDWWDLQPHQW�
DUHDV²5HYLHZ� IRU� FRPSOLDQFH� ZLWK� UHJXODWLRQV�� � :$&� ������������� 
��������������������������DQG�������������DSSO\�VWDWHZLGH�H[FHSW�ZKHUH�
D� SHUPLWWLQJ� DXWKRULW\� KDV� DGRSWHG� LWV� RZQ� QHZ� VRXUFH� UHYLHZ� UHJXOD�
WLRQV�� 7KH� SHUPLWWLQJ� DXWKRULW\� WKDW� LV� UHYLHZLQJ� DQ� DSSOLFDWLRQ� UH�
TXLUHG�E\�:$&����������������WR�HVWDEOLVK�D�QHZ�VRXUFH�LQ�D�QRQDWWDLQ� 
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PHQW�DUHD�VKDOO�LVVXH�WKH�RUGHU�RI�DSSURYDO�LI�LW�GHWHUPLQHV�WKDW�WKH�
SURSRVHG�SURMHFW�VDWLVILHV�HDFK�RI�WKH�IROORZLQJ�UHTXLUHPHQWV�

����7KH�SURSRVHG�QHZ�VRXUFH�RU�PRGLILFDWLRQ�ZLOO�FRPSO\�ZLWK�DOO�
DSSOLFDEOH� QHZ� VRXUFH� SHUIRUPDQFH� VWDQGDUGV�� QDWLRQDO� HPLVVLRQ� VWDQG�
DUGV� IRU� KD]DUGRXV� DLU� SROOXWDQWV�� QDWLRQDO� HPLVVLRQ� VWDQGDUGV� IRU�
KD]DUGRXV� DLU� SROOXWDQWV� IRU� VRXUFH� FDWHJRULHV�� HPLVVLRQ� VWDQGDUGV�
DGRSWHG� XQGHU� FKDSWHU� ������ 5&:� DQG�� IRU� VRXUFHV� UHJXODWHG� E\� DQ� DX�
WKRULW\��WKH�DSSOLFDEOH�HPLVVLRQ�VWDQGDUGV�RI�WKDW�DXWKRULW\�

����7KH�SURSRVHG�QHZ�VRXUFH�RU�PRGLILFDWLRQ�ZLOO�DFKLHYH�/$(5�IRU�
DQ\�DLU�FRQWDPLQDQWV�IRU�ZKLFK�

�D��7KH�DUHD�KDV�EHHQ�GHVLJQDWHG�QRQDWWDLQPHQW��DQG
�E��L��7KH�SURSRVHG�QHZ�VRXUFH�LV�PDMRU��RU
�LL�� 7KH� H[LVWLQJ� VRXUFH� LV� PDMRU� DQG� WKH� PDMRU� PRGLILFDWLRQ� LV�

VLJQLILFDQW�
���� 7KH� SURSRVHG� QHZ� VRXUFH� ZLOO� HPSOR\� %$&7� IRU� WKRVH� DLU� FRQ�

WDPLQDQWV� QRW� VXEMHFW� WR� /$(5� WKDW� WKH� QHZ� VRXUFH� ZLOO� HPLW� RU� IRU�
ZKLFK�WKH�SURSRVHG�PRGLILFDWLRQ�ZLOO�FDXVH�DQ�HPLVVLRQV�LQFUHDVH�

���� 7KH� SURSRVHG� QHZ� VRXUFH� RU� PRGLILFDWLRQ� ZLOO� QRW� FDXVH� DQ\�
DPELHQW�DLU�TXDOLW\�VWDQGDUG�WR�EH�H[FHHGHG��ZLOO�QRW�YLRODWH�WKH�UH�
TXLUHPHQWV�IRU�UHDVRQDEOH�IXUWKHU�SURJUHVV�HVWDEOLVKHG�E\�WKH�6,3�DQG�
ZLOO�FRPSO\�ZLWK�:$&�����������������DQG�����IRU�DOO�DLU�FRQWDPLQDQWV�
IRU�ZKLFK�WKH�DUHD�KDV�QRW�EHHQ�GHVLJQDWHG�QRQDWWDLQPHQW�

���� ,I� WKH� SURSRVDO� LV� D� QHZ� PDMRU� VWDWLRQDU\� VRXUFH�RU� D� PDMRU�
PRGLILFDWLRQ� DV� WKRVH� WHUPV� DUH� GHILQHG� LQ� :$&� ������������ WKHQ� LW�
PXVW�DOVR�FRPSO\�ZLWK�:$&�������������WKURXJK������������� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG�����������HIIHFWLYH�����������:65������������2U� 
GHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� 
$XWKRULW\��5&:������������:65������������2UGHU������������������������ 
ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 
5&:�� 5&:� ����������� >������@����� >������@����� >������@���� DQG�
�����$������:65������������2UGHU������������������������ILOHG���������� 
HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������@ 

:$&� ������������ � 1HZ� VRXUFHV� LQ� DWWDLQPHQW� RU� XQFODVVLILDEOH�
DUHDV²5HYLHZ� IRU� FRPSOLDQFH� ZLWK� UHJXODWLRQV�� � :$&� ������������� 
��������������������������DQG�������������DSSO\�VWDWHZLGH�H[FHSW�ZKHUH�
D� SHUPLWWLQJ� DXWKRULW\� KDV� DGRSWHG� LWV� RZQ� QHZ� VRXUFH� UHYLHZ� UHJXOD�
WLRQV�� 7KH� SHUPLWWLQJ� DXWKRULW\� WKDW� LV� UHYLHZLQJ� DQ� DSSOLFDWLRQ� WR�
HVWDEOLVK�D�QHZ�VRXUFH�RU�PRGLILFDWLRQ�LQ�DQ�DWWDLQPHQW�RU�XQFODVVLIL�
DEOH� DUHD� VKDOO�LVVXH� DQ� RUGHU� RI� DSSURYDO� LI� LW�GHWHUPLQHV� WKDW� WKH�
SURSRVHG�SURMHFW�VDWLVILHV�HDFK�RI�WKH�IROORZLQJ�UHTXLUHPHQWV�

����7KH�SURSRVHG�QHZ�VRXUFH�RU�PRGLILFDWLRQ�ZLOO�FRPSO\�ZLWK�DOO�
DSSOLFDEOH� QHZ� VRXUFH� SHUIRUPDQFH� VWDQGDUGV�� QDWLRQDO� HPLVVLRQ� VWDQG�
DUGV� IRU� KD]DUGRXV� DLU� SROOXWDQWV�� QDWLRQDO� HPLVVLRQ� VWDQGDUGV� IRU�
KD]DUGRXV� DLU� SROOXWDQWV� IRU� VRXUFH� FDWHJRULHV�� HPLVVLRQ� VWDQGDUGV�
DGRSWHG� XQGHU� FKDSWHU� ������ 5&:� DQG�� IRU� VRXUFHV� UHJXODWHG� E\� DQ� DX�
WKRULW\��WKH�DSSOLFDEOH�HPLVVLRQ�VWDQGDUGV�RI�WKDW�DXWKRULW\�

����7KH�SURSRVHG�QHZ�VRXUFH�RU�PRGLILFDWLRQ�ZLOO�HPSOR\�%$&7�IRU�
DOO� SROOXWDQWV� QRW� SUHYLRXVO\� HPLWWHG� RU� ZKRVH� HPLVVLRQV� ZRXOG� LQ�
FUHDVH�DV�D�UHVXOW�RI�WKH�QHZ�VRXUFH�RU�PRGLILFDWLRQ� 
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���� $OORZDEOH� HPLVVLRQV� IURP� WKH� SURSRVHG� QHZ� VRXUFH� RU� WKH� LQ�
FUHDVH� LQ� HPLVVLRQV� IURP� WKH� SURSRVHG� PRGLILFDWLRQ� ZLOO� QRW� FDXVH� RU�
FRQWULEXWH�WR�D�YLRODWLRQ�RI�DQ\�DPELHQW�DLU�TXDOLW\�VWDQGDUG��,I�WKH�
PRGHOHG� FRQFHQWUDWLRQV� RI� DOORZDEOH� HPLVVLRQV� IURP� WKH� SURSRVHG� QHZ�
VRXUFH�RU�WKH�LQFUHDVH�LQ�HPLVVLRQV�IURP�WKH�SURSRVHG�PRGLILFDWLRQ�DUH�
EHORZ�WKH�OHYHOV�LQ�7DEOH��D��WKH�SURSRVHG�VRXUFH�GRHV�QRW�FRQWULEXWH�
WR�D�YLRODWLRQ�RI�DQ�DPELHQW�DLU�TXDOLW\�VWDQGDUG�

����D�� ,I� WKH� SURMHFWHG� LPSDFW� RI� WKH� DOORZDEOH� HPLVVLRQV� IURP� 
WKH� SURSRVHG� QHZ� PDMRU� VWDWLRQDU\� VRXUFH� �DV� GHILQHG� LQ� :$&� 
������������� RU� WKH� SURMHFWHG� LPSDFW� RI� WKH� LQFUHDVH� LQ� DOORZDEOH�
HPLVVLRQV� IURP� WKH� SURSRVHG� PDMRU� PRGLILFDWLRQ� �DV� GHILQHG� LQ� :$&�
�������������DW�DQ\�ORFDWLRQ�ZLWKLQ�D�QRQDWWDLQPHQW�DUHD�GRHV�QRW�H[�
FHHG� WKH� IROORZLQJ� OHYHOV� IRU� WKH� SROOXWDQWV� IRU� ZKLFK� WKH� DUHD� KDV�
EHHQ�GHVLJQDWHG�QRQDWWDLQPHQW��WKHQ�WKH�SURSRVHG�QHZ�VRXUFH�RU�PRGLIL�
FDWLRQ�ZLOO�QRW�EH�FRQVLGHUHG�WR�FDXVH�RU�FRQWULEXWH�WR�D�YLRODWLRQ�RI�
DQ�DPELHQW�DLU�TXDOLW\�VWDQGDUG� 

7DEOH��D� 
&DXVH�RU�&RQWULEXWH�7KUHVKROG�9DOXHV�IRU�1RQDWWDLQPHQW�$UHD�,PSDFWV 

$QQXDO� ���+RXU� ��+RXU� ��+RXU� ��+RXU� 
3ROOXWDQW $YHUDJH $YHUDJH $YHUDJH $YHUDJH $YHUDJH 
&2� � � ����PJ�P� � ���PJ�P� 

62� �����J�P� ���J�P� � ����J�P� ����J�P� 

30�� �����J�P� ���J�P� � � � 
30��� �����J�P� �����J�P� � � � 
12� �����J�P� � � � � 

�E�� ,I� WKH� SURMHFWHG� LPSDFW� RI� WKH� DOORZDEOH� HPLVVLRQV� IURP� WKH�
SURSRVHG� QHZ� PDMRU� VWDWLRQDU\� VRXUFH� �DV� GHILQHG� LQ� :$&� �������������
RU� WKH� SURMHFWHG� LPSDFW� RI� WKH� LQFUHDVH� LQ� DOORZDEOH� HPLVVLRQV� IURP�
WKH� SURSRVHG� PDMRU� PRGLILFDWLRQ� �DV� GHILQHG� LQ� :$&� ������������� UH�
VXOWV� LQ� D� SURMHFWHG� LPSDFW� DW� DQ\� ORFDWLRQ� LQVLGH� D� QRQDWWDLQPHQW�
DUHD� DERYH� WKH� DSSURSULDWH� YDOXH� LQ� 7DEOH� �D� RI� WKLV�VHFWLRQ� PD\� XVH�
DQ� RIIVHWWLQJ� HPLVVLRQ� UHGXFWLRQ� RU� RWKHU� PHWKRG� LGHQWLILHG� LQ� ���
&�)�5��3DUW����$SSHQGL[�6��6HFWLRQV�,,,�DQG�,9�$�ZKLFK�UHGXFH�WKH�SUR�
MHFWHG� LPSDFWV� WR�WKH� DERYH� YDOXHV� RU� OHVV�� ,I� WKH�RZQHU� RU� RSHUDWRU�
RI� WKH� SURSRVHG� QHZ� PDMRU� VWDWLRQDU\� VRXUFH� RU� PDMRU� VRXUFH� SURSRVHG�
WR� EH� PRGLILHG� LV� XQDEOH� WR� UHGXFH� HPLVVLRQV� RU� REWDLQ� RIIVHWWLQJ�
HPLVVLRQV�UHGXFWLRQV�DGHTXDWH�WR�UHGXFH�PRGHOHG�LPSDFWV�EHORZ�WKH�YDO�
XHV� LQ� 7DEOH� �D� RI� WKLV� VHFWLRQ�� WKHQ� WKH� SHUPLWWLQJ� DXWKRULW\� VKDOO�
GHQ\�DSSURYDO�WR�FRQVWUXFW�DQG�RSHUDWH�WKH�SURSRVHG�QHZ�PDMRU�VWDWLRQ�
DU\�VRXUFH�RU�PDMRU�PRGLILFDWLRQ�

���� ,I� WKH� SURSRVDO� LV� D� QHZ� PDMRU� VWDWLRQDU\� VRXUFH�RU� D� PDMRU�
PRGLILFDWLRQ� DV� GHILQHG� LQ� :$&� ������������� WKHQ� LW� PXVW� DOVR� FRPSO\�
ZLWK�:$&�������������WKURXJK������������� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG�����������HIIHFWLYH�����������:65������������2U� 
GHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� 
$XWKRULW\��5&:������������:65������������2UGHU������������������������ 
ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 
5&:�� 5&:� ����������� >������@����� >������@����� >������@���� DQG�
�����$������:65������������2UGHU������������������������ILOHG���������� 
HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������@ 
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:$&��������������5HTXLUHPHQWV�IRU�UHSODFHPHQW�RU�VXEVWDQWLDO�DO�
WHUDWLRQ� RI� HPLVVLRQ� FRQWURO� WHFKQRORJ\� DW� DQ� H[LVWLQJ� VWDWLRQDU\�
VRXUFH�� � ���� $Q\� SHUVRQ� SURSRVLQJ� WR� UHSODFH� RU� VXEVWDQWLDOO\� DOWHU� 
WKH� HPLVVLRQ� FRQWURO� WHFKQRORJ\� LQVWDOOHG� RQ� DQ� H[LVWLQJ� VWDWLRQDU\�
VRXUFH� RU� HPLVVLRQ� XQLW� VKDOO� ILOH� D� QRWLFH� RI� FRQVWUXFWLRQ� DSSOLFD� 
WLRQ� ZLWK� WKH� DSSURSULDWH� DXWKRULW\�� RU� ZLWK� HFRORJ\� LQ� DUHDV� RU� IRU� 
VRXUFHV� RYHU� ZKLFK� HFRORJ\� KDV� MXULVGLFWLRQ�� 5HSODFHPHQW� RU� VXEVWDQ�
WLDO�DOWHUDWLRQ�RI�FRQWURO�WHFKQRORJ\�GRHV�QRW�LQFOXGH�URXWLQH�PDLQWH�
QDQFH��UHSDLU�RU�VLPLODU�SDUWV�UHSODFHPHQW�

����$�SURMHFW�WR�UHSODFH�RU�VXEVWDQWLDOO\�DOWHU�HPLVVLRQ�FRQWURO�
WHFKQRORJ\� DW� DQ� H[LVWLQJ� VWDWLRQDU\� VRXUFH� WKDW� UHVXOWV� LQ� DQ� LQ�
FUHDVH� LQ� HPLVVLRQV� RI� DQ\� DLU� FRQWDPLQDQW� LV� VXEMHFW� WR� QHZ� VRXUFH�
UHYLHZ� DV� SURYLGHG� LQ� :$&� ������������� )RU� DQ\� RWKHU� SURMHFW� WR� UH�
SODFH�RU�VLJQLILFDQWO\�DOWHU�FRQWURO�WHFKQRORJ\�WKH�SHUPLWWLQJ�DXWKRU� 
LW\�PD\� 

�D��5HTXLUH�WKDW�WKH�RZQHU�RU�RSHUDWRU�HPSOR\�5$&7�IRU�WKH�DIIHF� 
WHG�HPLVVLRQ�XQLW�

�E��3UHVFULEH�UHDVRQDEOH�RSHUDWLRQ�DQG�PDLQWHQDQFH�FRQGLWLRQV�IRU�
WKH�FRQWURO�HTXLSPHQW��DQG

�F�� 3UHVFULEH� RWKHU� UHTXLUHPHQWV� DV� DXWKRUL]HG� E\� FKDSWHU� ������ 
5&:� 

����:LWKLQ�WKLUW\�GD\V�RI�UHFHLSW�RI�D�QRWLFH�RI�FRQVWUXFWLRQ�DS� 
SOLFDWLRQ�XQGHU�WKLV�VHFWLRQ�HFRORJ\�RU�WKH�DXWKRULW\�VKDOO�HLWKHU�QR�
WLI\�WKH�DSSOLFDQW�LQ�ZULWLQJ�WKDW�WKH�DSSOLFDWLRQ�LV�FRPSOHWH�RU�QR�
WLI\�WKH�DSSOLFDQW�LQ�ZULWLQJ�RI�DOO�DGGLWLRQDO�LQIRUPDWLRQ�QHFHVVDU\�
WR� FRPSOHWH� WKH� DSSOLFDWLRQ�� :LWKLQ� WKLUW\� GD\V� RI� UHFHLSW� RI� D� FRP�
SOHWH�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�XQGHU�WKLV�VHFWLRQ�HFRORJ\�RU� 
WKH� DXWKRULW\� VKDOO� HLWKHU� LVVXH� DQ� RUGHU� RI� DSSURYDO� RU� D� SURSRVHG� 
5$&7�GHWHUPLQDWLRQ�IRU�WKH�SURSRVHG�SURMHFW�

���� &RQVWUXFWLRQ� VKDOO� QRW� �FRPPHQFH��� DV� GHILQHG� LQ� :$&� 
������������� RQ� D� SURMHFW� VXEMHFW� WR� UHYLHZ� XQGHU� WKLV� VHFWLRQ� XQWLO�
HFRORJ\� RU� WKH� DXWKRULW\� LVVXHV� D� ILQDO� RUGHU� RI� DSSURYDO�� +RZHYHU�� 
DQ\�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�ILOHG�XQGHU�WKLV�VHFWLRQ�VKDOO�
EH�GHHPHG�WR�EH�DSSURYHG�ZLWKRXW�FRQGLWLRQV�LI�HFRORJ\�RU�WKH�DXWKRUL� 
W\�WDNHV�QR�DFWLRQ�ZLWKLQ�WKLUW\�GD\V�RI�UHFHLSW�RI�D�FRPSOHWH�QRWLFH�
RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�

���� $SSURYDO� WR� UHSODFH� RU� VXEVWDQWLDOO\� DOWHU� HPLVVLRQ� FRQWURO� 
WHFKQRORJ\�VKDOO�EHFRPH�LQYDOLG�LI�FRQVWUXFWLRQ�LV�QRW�FRPPHQFHG�ZLWK� 
LQ�HLJKWHHQ�PRQWKV�DIWHU�UHFHLSW�RI�VXFK�DSSURYDO��LI�FRQVWUXFWLRQ�LV�
GLVFRQWLQXHG�IRU�D�SHULRG�RI�HLJKWHHQ�PRQWKV�RU�PRUH��RU�LI�FRQVWUXF�
WLRQ�LV�QRW�FRPSOHWHG�ZLWKLQ�D�UHDVRQDEOH�WLPH��(FRORJ\�RU�WKH�DXWKRU� 
LW\� PD\� H[WHQG� WKH� HLJKWHHQ�PRQWK� SHULRG� XSRQ� D� VDWLVIDFWRU\� VKRZLQJ�
WKDW� DQ� H[WHQVLRQ� LV� MXVWLILHG�� 7KLV� SURYLVLRQ� GRHV� QRW� DSSO\� WR� WKH�
WLPH� SHULRG� EHWZHHQ� FRQVWUXFWLRQ� RI� WKH� DSSURYHG� SKDVHV� RI� D� SKDVHG�
FRQVWUXFWLRQ� SURMHFW�� HDFK� SKDVH� PXVW� FRPPHQFH� FRQVWUXFWLRQ� ZLWKLQ�
HLJKWHHQ�PRQWKV�RI�WKH�SURMHFWHG�DQG�DSSURYHG�FRPPHQFHPHQW�GDWH� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� ���������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRUL� 
W\�� &KDSWHU� ������ 5&:�� 5&:� ����������� >������@����� >������@����� 
>������@���� DQG� �����$������ :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
���������HIIHFWLYH���������@ 
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:$&��������������6WDQGDUGV�RI�SHUIRUPDQFH�IRU�QHZ�VRXUFHV���1636�� 
6WDQGDUGV� RI� SHUIRUPDQFH� IRU� QHZ� VRXUFHV� DUH� FDOOHG� 1HZ� 6RXUFH� 3HU�
IRUPDQFH�6WDQGDUGV��RU�1636�

����$GRSWLRQ�RI�IHGHUDO�UXOHV�
�D�� ��� &�)�5�� 3DUW� ��� DQG� $SSHQGLFHV� �LQ� HIIHFW� RQ� WKH� GDWH� LQ�

:$&� ������������� DUH� DGRSWHG�� ([FHSWLRQV� DUH� OLVWHG� LQ� �E�� RI� WKLV�
VXEVHFWLRQ�

�E��([FHSWLRQV�WR�DGRSWLQJ����&�)�5��3DUW����
�L�� 7KH� WHUP� �DGPLQLVWUDWRU�� LQ� ��� &�)�5�� 3DUW� ��� LQFOXGHV� WKH�

SHUPLWWLQJ�DXWKRULW\�
�LL��7KH�IROORZLQJ�VHFWLRQV�DQG�VXESDUWV�RI����&�)�5��3DUW����DUH�

QRW�DGRSWHG�
�$�� ��� &�)�5�� ����� �GHWHUPLQDWLRQ� RI� FRQVWUXFWLRQ� RU� PRGLILFD�

WLRQ��
�%�����&�)�5��������UHYLHZ�RI�SODQV��
�&�����&�)�5��3DUW�����VXESDUW�%��$GRSWLRQ�DQG�6XEPLWWDO�RI�6WDWH�

3ODQV� IRU� 'HVLJQDWHG� )DFLOLWLHV��� DQG� VXESDUWV� &�� &E�� &F�� &G�� &H��
%%%%��''''��))))��0000��8888��HPLVVLRQ�JXLGHOLQHV���DQG

�'�����&�)�5��3DUW�����$SSHQGL[�*��3URYLVLRQV�IRU�DQ�$OWHUQDWLYH�
0HWKRG�RI�'HPRQVWUDWLQJ�&RPSOLDQFH�:LWK����&�)�5��������IRU�WKH�1HZWRQ�
3RZHU�6WDWLRQ�RI�&HQWUDO�,OOLQRLV�3XEOLF�6HUYLFH�&RPSDQ\�

����:KHUH�(3$�KDV�GHOHJDWHG�WR�WKH�SHUPLWWLQJ�DXWKRULW\��WKH�DX�
WKRULW\�WR�UHFHLYH�UHSRUWV�XQGHU����&�)�5��3DUW�����IURP�WKH�DIIHFWHG�
IDFLOLW\�LQ�OLHX�RI�SURYLGLQJ�VXFK�UHSRUW�WR�(3$��WKH�DIIHFWHG�IDFLOL�
W\�LV�UHTXLUHG�WR�SURYLGH�VXFK�UHSRUWV�RQO\�WR�WKH�SHUPLWWLQJ�DXWKRUL�
W\� XQOHVV� RWKHUZLVH� UHTXHVWHG� LQ� ZULWLQJ� E\� WKH� SHUPLWWLQJ� DXWKRULW\�
RU�(3$�
1RWH�	 8QGHU�5&:����������������ODUJHU�HQHUJ\�IDFLOLWLHV�VXEMHFW�WR�VXESDUWV�'��'D��**��-��.��.E��<��...��///��DQG�444�DUH�UHJXODWHG�E\�WKH�


HQHUJ\�IDFLOLW\�VLWH�HYDOXDWLRQ�FRXQFLO��()6(&��
 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� 5&:� ���������� DQG� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������6WDWXWRU\�$X� 
WKRULW\�� &KDSWHU� ������ 5&:�� 5&:� ����������� >������@����� >������@�����
>������@���� DQG� �����$������ :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
>5&:����������������������DQG�FKDSWHU�������5&:�@�:65������������2UGHU�
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� 6WDWXWRU\� 
$XWKRULW\��5&:������������:65������������2UGHU������������������������ 
ILOHG�����������HIIHFWLYH�����������6WDWXWRU\�$XWKRULW\��&KDSWHU������� 
5&:��:65������������2UGHU������������������������ILOHG����������HIIHF� 
WLYH� ���������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
��������� HIIHFWLYH� ��������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
5&:����������������������DQG������������:65������������2UGHU�����������
������������� ILOHG� �������� 6WDWXWRU\� $XWKRULW\�� &KDSWHUV� �����$� DQG�
������ 5&:�� :65� ���������� �2UGHU� '(� �������� �� ������������� ILOHG�
���������:65������������2UGHU�'(������������������������ILOHG����������
6WDWXWRU\�$XWKRULW\��5&:������������:65������������2UGHU�'(�����������
������������� ILOHG� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� �����$����� DQG�
����������� :65� ���������� �2UGHU� '(� �������� �� ������������� ILOHG� 
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�������� 2UGHU� '(� ������� �� ������������� ILOHG� ���������� )RUPHUO\� :$&�
����������@ 

:$&��������������,QFUHPHQW�SURWHFWLRQ���7KLV�VHFWLRQ�WDNHV�HIIHFW�
RQ�WKH�HIIHFWLYH�GDWH�RI�(3$
V�LQFRUSRUDWLRQ�RI�WKLV�VHFWLRQ�LQWR�WKH�
:DVKLQJWRQ�VWDWH�LPSOHPHQWDWLRQ�SODQ�

����(FRORJ\�ZLOO�SHULRGLFDOO\�UHYLHZ�LQFUHPHQW�FRQVXPSWLRQ��:LWK�
LQ�VL[W\�GD\V�RI�WKH�WLPH�WKDW�LQIRUPDWLRQ�EHFRPHV�DYDLODEOH�WR�HFROR�
J\� WKDW� DQ� DSSOLFDEOH� LQFUHPHQW� LV� RU� PD\� EH� YLRODWHG�� HFRORJ\� ZLOO�
UHYLHZ� WKH� VWDWH� LPSOHPHQWDWLRQ� SODQ� IRU� LWV� DGHTXDF\� WR� SURWHFW� WKH�
LQFUHPHQW�IURP�EHLQJ�H[FHHGHG��7KH�SODQ�ZLOO�EH�UHYLVHG�WR�FRUUHFW�DQ\�
LQDGHTXDFLHV� LGHQWLILHG� RU� WR� FRUUHFW� WKH� LQFUHPHQW� YLRODWLRQ�� $Q\�
FKDQJHV� WR� WKH� VWDWH� LPSOHPHQWDWLRQ� SODQ� UHVXOWLQJ� IURP� WKH� UHYLHZ�
ZLOO� EH� VXEMHFW� WR� SXEOLF� LQYROYHPHQW� LQ� DFFRUGDQFH� ZLWK� :$&� 
������������DQG�(3$�DSSURYDO�

����36'�LQFUHPHQWV�DUH�SXEOLVKHG�LQ����&�)�5��������F���LQ�HIIHFW�
RQ�WKH�GDWH�LQ�:$&��������������

���� ([FOXVLRQV� IURP� LQFUHPHQW� FRQVXPSWLRQ�� 7KH� IROORZLQJ� FRQFHQ�

WUDWLRQV�DUH�H[FOXGHG�ZKHQ�GHWHUPLQLQJ�LQFUHPHQW�FRQVXPSWLRQ�


�D�� &RQFHQWUDWLRQV� RI� SDUWLFXODWH� PDWWHU�� 30����� RU� 30������ DW�
WULEXWDEOH� WR� WKH� LQFUHDVH� LQ� HPLVVLRQV� IURP� FRQVWUXFWLRQ� RU� RWKHU�
WHPSRUDU\�HPLVVLRQ�UHODWHG�DFWLYLWLHV�RI�QHZ�RU�PRGLILHG�VRXUFHV�

�E�� 7KH� LQFUHDVH� LQ� FRQFHQWUDWLRQV� DWWULEXWDEOH� WR� QHZ� VRXUFHV�
RXWVLGH�WKH�8QLWHG�6WDWHV�RYHU�WKH�FRQFHQWUDWLRQV�DWWULEXWDEOH�WR�H[�
LVWLQJ�VRXUFHV�ZKLFK�DUH�LQFOXGHG�LQ�WKH�EDVHOLQH�FRQFHQWUDWLRQ��DQG

�F�� &RQFHQWUDWLRQV� DWWULEXWDEOH� WR� WKH� WHPSRUDU\� LQFUHDVH� LQ�
HPLVVLRQV� RI� VXOIXU� GLR[LGH�� SDUWLFXODWH� PDWWHU�� RU� QLWURJHQ� R[LGHV�
IURP� VWDWLRQDU\� VRXUFHV�� ZKLFK� DUH� DIIHFWHG� E\� D� UHYLVLRQ� WR� WKH� 6,3�
DSSURYHG�E\�(3$��6XFK�D�UHYLVLRQ�PXVW�

�L��6SHFLI\�WKH�WLPH�RYHU�ZKLFK�WKH�WHPSRUDU\�HPLVVLRQV�LQFUHDVH�
RI�VXOIXU�GLR[LGH��SDUWLFXODWH�PDWWHU��RU�QLWURJHQ�R[LGHV�ZRXOG�RFFXU��
6XFK�WLPH�LV�QRW�WR�H[FHHG�WZR�\HDUV�LQ�GXUDWLRQ�XQOHVV�D�ORQJHU�WLPH�
LV�DSSURYHG�E\�(3$�

�LL��6SHFLI\�WKDW�WKH�WLPH�SHULRG�IRU�H[FOXGLQJ�FHUWDLQ�FRQWULEX�

WLRQV�LQ�DFFRUGDQFH�ZLWK��F��L��RI�WKLV�VXEVHFWLRQ�LV�QRW�UHQHZDEOH�


�LLL��$OORZ�QR�HPLVVLRQV�LQFUHDVH�IURP�D�VWDWLRQDU\�VRXUFH��ZKLFK�
ZRXOG� 

�$�� ,PSDFW� D� &ODVV� ,� DUHD� RU� DQ� DUHD� ZKHUH� DQ�DSSOLFDEOH� LQFUH�
PHQW�LV�NQRZQ�WR�EH�YLRODWHG��RU

�%�� &DXVH� RU� FRQWULEXWH� WR� WKH� YLRODWLRQ� RI� D� QDWLRQDO� DPELHQW�
DLU�TXDOLW\�VWDQGDUG�

�LY�� 5HTXLUH� OLPLWDWLRQV� WR�EH� LQ� HIIHFW� E\� WKH� HQG� RI�WKH� WLPH�
SHULRG� VSHFLILHG� LQ� DFFRUGDQFH� ZLWK� �F��L�� RI� WKLV� VXEVHFWLRQ�� ZKLFK�
ZRXOG�HQVXUH�WKDW�WKH�HPLVVLRQV�OHYHOV�IURP�VWDWLRQDU\�VRXUFHV�DIIHF�
WHG�E\�WKH�SODQ�UHYLVLRQ�ZRXOG�QRW�H[FHHG�WKRVH�OHYHOV�RFFXUULQJ�IURP�
VXFK�VRXUFHV�EHIRUH�WKH�SODQ�UHYLVLRQ�ZDV�DSSURYHG� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������:65����������� 
�2UGHU������������������������ILOHG���������HIIHFWLYH���������6WDWXWR� 
U\� $XWKRULW\�� 5&:� ����������� >������@����� >������@����� >������@�����
>������@����� >������@����� >������@����� :65� ���������� �2UGHU� �������� ��
�������������ILOHG���������HIIHFWLYH����������6WDWXWRU\�$XWKRULW\��5&:� 
�����������:65������������2UGHU������������������������ILOHG���������� 
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HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� 5&:� 
����������� >������@����� >������@����� >������@���� DQG� �����$������ :65�
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
���������6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU� 
�������� �� ������������� ILOHG� ��������� HIIHFWLYH� ���������� 6WDWXWRU\� 
$XWKRULW\��5&:�����������DQG������������:65���������������������������
ILOHG����������HIIHFWLYH���������@ 

:$&� ������������ � 6SHFLDO� SURWHFWLRQ� UHTXLUHPHQWV� IRU� IHGHUDO�
&ODVV� ,� DUHDV�� � ���� 'HILQLWLRQV�� 7KH� IROORZLQJ� GHILQLWLRQV� DSSO\� WR� 
WKLV�VHFWLRQ�

�D�� �$GYHUVH� LPSDFW� RQ� YLVLELOLW\�� PHDQV� YLVLELOLW\� LPSDLUPHQW�
WKDW�LQWHUIHUHV�ZLWK�WKH�PDQDJHPHQW��SURWHFWLRQ��SUHVHUYDWLRQ��RU�HQ�
MR\PHQW� RI� WKH� YLVLWRU
V� YLVXDO� H[SHULHQFH� RI� WKH� IHGHUDO� &ODVV� ,�
DUHD�� 7KLV� GHWHUPLQDWLRQ� PXVW� EH� PDGH� RQ� D� FDVH�E\�FDVH� EDVLV� WDNLQJ�
LQWR� DFFRXQW� WKH� JHRJUDSKLF� H[WHQW�� LQWHQVLW\�� GXUDWLRQ�� IUHTXHQF\��
DQG� WLPH� RI� YLVLELOLW\� LPSDLUPHQW�� DQG� KRZ� WKHVH� IDFWRUV� FRUUHODWH�
ZLWK� 

�L��7LPHV�RI�YLVLWRU�XVH�RI�WKH�IHGHUDO�&ODVV�,�DUHD��DQG
�LL�� 7KH� IUHTXHQF\� DQG� WLPLQJ� RI� QDWXUDO� FRQGLWLRQV� WKDW� UHGXFH�

YLVLELOLW\� 
�E�� 7KH� WHUPV� �PDMRU� VWDWLRQDU\� VRXUFH��� �PDMRU� PRGLILFDWLRQ���

DQG� �QHW� HPLVVLRQV� LQFUHDVH�� DUH� GHILQHG� LQ� :$&� ������������ IRU�
SURMHFWV� ORFDWHG� LQ� DUHDV� GHVLJQDWHG� DV� DWWDLQPHQW� RU� XQFODVVLILDEOH�
IRU�WKH�SROOXWDQWV�SURSRVHG�WR�LQFUHDVH�DV�D�UHVXOW�RI�WKH�SURMHFW�DQG�
DUH�GHILQHG�LQ�:$&�������������IRU�SURMHFWV�ORFDWHG�LQ�DUHDV�GHVLJQD�
WHG�DV�QRQDWWDLQPHQW�IRU�WKH�SROOXWDQWV�SURSRVHG�WR�LQFUHDVH�DV�D�UH�
VXOW�RI�WKH�SURMHFW� 

����$SSOLFDELOLW\��7KH�UHTXLUHPHQWV�RI�WKLV�VHFWLRQ�DSSO\�WR�DOO�
RI�WKH�IROORZLQJ�SHUPLWWLQJ�DFWLRQV�

�D��$�36'�SHUPLW�DSSOLFDWLRQ�IRU�D�QHZ�PDMRU�VWDWLRQDU\�VRXUFH�RU�
D�PDMRU�PRGLILFDWLRQ��RU

�E�� $� QRWLFH� RI� FRQVWUXFWLRQ� DSSOLFDWLRQ� IRU� D� PDMRU� VWDWLRQDU\�
VRXUFH�RU�D�PDMRU�PRGLILFDWLRQ�WR�D�VWDWLRQDU\�VRXUFH�LQ�D�QRQDWWDLQ�
PHQW�DUHD��DV�HLWKHU�RI�WKRVH�WHUPV�DUH�GHILQHG�LQ�:$&�������������

����&RQWHQWV�DQG�GLVWULEXWLRQ�RI�DSSOLFDWLRQ�
�D��7KH�DSSOLFDWLRQ�VKDOO�LQFOXGH�DQ�DQDO\VLV�RI�WKH�DQWLFLSDWHG�

LPSDFWV�RI�WKH�SURMHFW�RQ�YLVLELOLW\�LQ�DQ\�IHGHUDO�&ODVV�,�DUHD�
�E�� 7KH� DSSOLFDQW� PXVW� PDLO� D� FRS\� RI� WKH� DSSOLFDWLRQ� IRU� WKH�

SURMHFW� DQG� DOO� DPHQGPHQWV� WR� WKH� DSSOLFDWLRQ� WR� WKH� SHUPLWWLQJ� DX�
WKRULW\�� (3$� DQG� WR� WKH� UHVSRQVLEOH� IHGHUDO� ODQG� PDQDJHUV�� (FRORJ\�
ZLOO� SURYLGH� D� OLVW� RI� WKH� QDPHV� DQG� DGGUHVVHV� RI� WKH� IHGHUDO� ODQG�
PDQDJHU�

����1RWLFH�WR�IHGHUDO�ODQG�PDQDJHU�
�D�� 7KH� SHUPLWWLQJ� DXWKRULW\� VKDOO� VHQG� D� FRS\� RI� WKH� FRPSOHWH�

QHVV�GHWHUPLQDWLRQ�WR�WKH�UHVSRQVLEOH�IHGHUDO�ODQG�PDQDJHU�
�E�� ,I�� SULRU� WR� UHFHLYLQJ� D� QRWLFH� RI� FRQVWUXFWLRQ� DSSOLFDWLRQ�

RU�D�36'�SHUPLW�DSSOLFDWLRQ��WKH�SHUPLWWLQJ�DXWKRULW\�UHFHLYHV�QRWLFH�
RI�D�SURMHFW�GHVFULEHG�LQ�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�WKDW�PD\�DI�
IHFW� YLVLELOLW\� LQ� D� IHGHUDO� &ODVV� ,� DUHD�� WKH� SHUPLWWLQJ� DXWKRULW\�
VKDOO� QRWLI\� WKH� UHVSRQVLEOH� IHGHUDO� ODQG� PDQDJHU� ZLWKLQ� WKLUW\� GD\V�
RI�WKH�QRWLILFDWLRQ�

����$QDO\VLV�E\�IHGHUDO�ODQG�PDQDJHU�
�D��7KH�SHUPLWWLQJ�DXWKRULW\�ZLOO�FRQVLGHU�DQ\�GHPRQVWUDWLRQ�SUH�

VHQWHG� E\� WKH� UHVSRQVLEOH� IHGHUDO� ODQG� PDQDJHU� WKDW� HPLVVLRQV� IURP� D�
SURSRVHG� QHZ� PDMRU� VWDWLRQDU\� VRXUFH� RU� WKH� QHW� HPLVVLRQV� LQFUHDVH� 

&HUWLILHG�RQ����������� 3DJH���
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IURP�D�SURSRVHG�PDMRU�PRGLILFDWLRQ�GHVFULEHG�LQ�VXEVHFWLRQ�����RI�WKLV�
VHFWLRQ� ZRXOG� KDYH� DQ� DGYHUVH� LPSDFW� RQ� YLVLELOLW\� LQ� DQ\� IHGHUDO�
&ODVV�,�DUHD��SURYLGHG�WKDW�WKH�GHPRQVWUDWLRQ�LV�UHFHLYHG�E\�WKH�SHU�
PLWWLQJ�DXWKRULW\�ZLWKLQ�WKLUW\�GD\V�RI�WKH�IHGHUDO�ODQG�PDQDJHU
V�UH�
FHLSW�RI�WKH�FRPSOHWH�DSSOLFDWLRQ�

�E�� ,I� WKH� SHUPLWWLQJ� DXWKRULW\� FRQFXUV� ZLWK� WKH� IHGHUDO� ODQG�
PDQDJHU
V� GHPRQVWUDWLRQ�� WKH� 36'� SHUPLW� RU� DSSURYDO� RUGHU� IRU� WKH�
SURMHFW�HLWKHU�VKDOO�EH�GHQLHG��RU�FRQGLWLRQV�VKDOO�EH�LQFOXGHG�LQ�WKH�
DSSURYDO�RUGHU�WR�SUHYHQW�WKH�DGYHUVH�LPSDFW�

�F��,I�WKH�SHUPLWWLQJ�DXWKRULW\�ILQGV�WKDW�WKH�IHGHUDO�ODQG�PDQ�
DJHU
V�DQDO\VLV�GRHV�QRW�GHPRQVWUDWH�WKDW�WKH�SURMHFW�ZLOO�KDYH�DQ�DG�
YHUVH� LPSDFW� RQ� YLVLELOLW\� LQ� D� IHGHUDO� &ODVV� ,� DUHD�� WKH� SHUPLWWLQJ�
DXWKRULW\�VKDOO�H[SODLQ�LWV�GHFLVLRQ�LQ�FRPSOLDQFH�ZLWK�WKH�QRWLFH�UH�
TXLUHPHQWV� RI� :$&� ������������ IRU� WKRVH� SHUPLWV� VXEMHFW� WR� :$&�
������������WKURXJK��������������)RU�SHUPLWV�VXEMHFW�WR�WKH�SUHYHQWLRQ�
RI� VLJQLILFDQW� GHWHULRUDWLRQ� SURJUDP�� WKH� SHUPLWWLQJ� DXWKRULW\� VKDOO�
VWDWH�LQ�WKH�SXEOLF�QRWLFH�UHTXLUHG�E\�:$&�������������WKDW�DQ�H[SODQ�
DWLRQ� RI� WKH� GHFLVLRQ� DSSHDUV� LQ� WKH� 7HFKQLFDO� 6XSSRUW� 'RFXPHQW� IRU�
WKH�SURSRVHG�SHUPLW� 

����$GGLWLRQDO�UHTXLUHPHQWV�IRU�SURMHFWV�WKDW�UHTXLUH�D�36'�SHU� 
PLW� 

�D�� )RU� VRXUFHV� LPSDFWLQJ� IHGHUDO� &ODVV� ,� DUHDV�� WKH� SHUPLWWLQJ�
DXWKRULW\�VKDOO�SURYLGH�QRWLFH�WR�(3$�RI�HYHU\�DFWLRQ�UHODWHG�WR�FRQ�
VLGHUDWLRQ�RI�WKH�36'�SHUPLW�

�E��7KH�SHUPLWWLQJ�DXWKRULW\�VKDOO�FRQVLGHU�DQ\�GHPRQVWUDWLRQ�UH�
FHLYHG�IURP�WKH�UHVSRQVLEOH�IHGHUDO�ODQG�PDQDJHU�SULRU�WR�WKH�FORVH�RI�
WKH�SXEOLF�FRPPHQW�SHULRG�RQ�D�SURSRVHG�36'�SHUPLW�WKDW�HPLVVLRQV�IURP�
WKH�SURSRVHG�QHZ�PDMRU�VWDWLRQDU\�VRXUFH�RU�WKH�QHW�HPLVVLRQV�LQFUHDVH�
IURP�D�SURSRVHG�PDMRU�PRGLILFDWLRQ�ZRXOG�KDYH�DQ�DGYHUVH�LPSDFW�RQ�WKH�
DLU� TXDOLW\�UHODWHG� YDOXHV� �LQFOXGLQJ� YLVLELOLW\�� RI� DQ\� PDQGDWRU\�
&ODVV�,�IHGHUDO�DUHD�

�F�� ,I� WKH� SHUPLWWLQJ� DXWKRULW\� FRQFXUV� ZLWK� WKH� GHPRQVWUDWLRQ��
WKH�36'�SHUPLW�HLWKHU�VKDOO�EH�GHQLHG��RU�FRQGLWLRQV�VKDOO�EH�LQFOXGHG�
LQ�WKH�36'�SHUPLW�WR�SUHYHQW�WKH�DGYHUVH�LPSDFW�

����$GGLWLRQDO�UHTXLUHPHQWV�IRU�SURMHFWV�ORFDWHG�LQ�QRQDWWDLQPHQW� 
DUHDV��,Q�UHYLHZLQJ�D�36'�SHUPLW�DSSOLFDWLRQ�RU�QRWLFH�RI�FRQVWUXFWLRQ�
DSSOLFDWLRQ� IRU� D� QHZ� PDMRU� VWDWLRQDU\� VRXUFH� RU� PDMRU� PRGLILFDWLRQ�
SURSRVHG� IRU� FRQVWUXFWLRQ�� DV� WKRVH� WHUPV� DUH� GHILQHG� LQ� :$&� 
������������� LQ� DQ� DUHD� FODVVLILHG� DV� QRQDWWDLQPHQW�� WKH� SHUPLWWLQJ�
DXWKRULW\�PXVW�HQVXUH�WKDW�WKH�SURSRVHG�QHZ�VRXUFH
V�HPLVVLRQV�RU�WKH�
SURSRVHG�PRGLILFDWLRQ
V�LQFUHDVH�LQ�HPLVVLRQV�ZLOO�EH�FRQVLVWHQW�ZLWK�
PDNLQJ� UHDVRQDEOH� SURJUHVV� WRZDUG� PHHWLQJ� WKH� QDWLRQDO� JRDO� RI� SUH�
YHQWLQJ�DQ\�IXWXUH��DQG�UHPHG\LQJ�DQ\�H[LVWLQJ��LPSDLUPHQW�RI�YLVLELO�
LW\�E\�KXPDQ�FDXVHG�DLU�SROOXWLRQ�LQ�PDQGDWRU\�&ODVV�,�IHGHUDO�DUHDV��
,Q�GHWHUPLQLQJ�WKH�QHHG�IRU�DSSURYDO�RUGHU�FRQGLWLRQV�WR�PHHW�WKLV�UH�
TXLUHPHQW��WKH�SHUPLWWLQJ�DXWKRULW\�PD\�WDNH�LQWR�DFFRXQW�WKH�FRVWV�RI�
FRPSOLDQFH�� WKH� WLPH� QHFHVVDU\� IRU� FRPSOLDQFH�� WKH� HQHUJ\� DQG� QRQDLU�
TXDOLW\� HQYLURQPHQWDO� LPSDFWV� RI� FRPSOLDQFH�� DQG� WKH� XVHIXO� OLIH� RI�
WKH�VRXUFH� 

���� 0RQLWRULQJ�� 7KH� SHUPLWWLQJ� DXWKRULW\� PD\� UHTXLUH� SRVW�FRQ�
VWUXFWLRQ� PRQLWRULQJ� RI� WKH� LPSDFW� IURP� WKH� SURMHFW�� 7KH� PRQLWRULQJ�
VKDOO� EH� OLPLWHG�WR� WKH� LPSDFWV� RQ� YLVLELOLW\� LQ� DQ\� IHGHUDO� &ODVV� ,�
DUHD�QHDU�WKH�SURSRVHG�SURMHFW� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� ���������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRUL� 
W\�� 5&:� ����������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 

&HUWLILHG�RQ����������� 3DJH���
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:$&��������������'HVLJQDWLRQ�RI�&ODVV�,��,,��DQG�,,,�DUHDV������� 
'HVLJQDWLRQ�

�D�� /DQGV� ZLWKLQ� WKH� H[WHULRU� ERXQGDULHV� RI� ,QGLDQ� UHVHUYDWLRQV�
PD\�EH�SURSRVHG�IRU�UHGHVLJQDWLRQ�E\�DQ�,QGLDQ�JRYHUQLQJ�ERG\�RU�(3$��
7KLV�UHVWULFWLRQ�GRHV�QRW�DSSO\�WR�QRQWUXVW�ODQGV�ZLWKLQ�WKH������6XU�
YH\�$UHD�RI�WKH�3X\DOOXS�,QGLDQ�5HVHUYDWLRQ�

�E��$OO�DUHDV�RI�WKH�VWDWH�PXVW�EH�GHVLJQDWHG�HLWKHU�&ODVV�,��,,�
RU�,,,�

�L�� 7KH� IROORZLQJ� DUHDV� DUH� WKH� &ODVV� ,� DUHDV� LQ� :DVKLQJWRQ�
VWDWH�
 

�$��$OSLQH�/DNHV�:LOGHUQHVV�

�%��*ODFLHU�3HDN�:LOGHUQHVV�

�&��*RDW�5RFNV�:LOGHUQHVV�

�'��$GDPV�:LOGHUQHVV�

�(��0RXQW�5DLQLHU�1DWLRQDO�3DUN�

�)��1RUWK�&DVFDGHV�1DWLRQDO�3DUN�

�*��2O\PSLF�1DWLRQDO�3DUN�

�+��3DVD\WHQ�:LOGHUQHVV��DQG

�,��6SRNDQH�,QGLDQ�5HVHUYDWLRQ��
 

�LL��$OO�RWKHU�DUHDV�RI�WKH�VWDWH�DUH�&ODVV�,,��EXW�PD\�EH�UHGHV�

LJQDWHG�DV�SURYLGHG�LQ�VXEVHFWLRQV�����DQG�����RI�WKLV�VHFWLRQ�
 
�� (3$�UHGHVLJQDWHG�WKLV�ODQG�EDVHG�RQ�D�UHTXHVW�IURP�WKH�6SRNDQH�7ULEDO�&RXQFLO��6HH����&�)�5����������DQG����)5��������$SULO�����������IRU�GHWDLOV� 

����5HVWULFWLRQV�RQ�DUHD�FODVVLILFDWLRQV�
�D��([FHSW�IRU�WKH�6SRNDQH�,QGLDQ�5HVHUYDWLRQ��WKH�&ODVV�,�DUHDV�

OLVWHG�LQ�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�PD\�QRW�EH�UHGHVLJQDWHG�
�E�� ([FHSW� DV� SURYLGHG� LQ� �D�� RI� WKLV� VXEVHFWLRQ�� WKH� IROORZLQJ�

DUHDV�WKDW�H[FHHG��������DFUHV�LQ�VL]H�PD\�EH�UHGHVLJQDWHG�DV�&ODVV�,�
RU�,,�

�L��$UHDV�LQ�H[LVWHQFH�RQ�$XJXVW���������
�$��$�QDWLRQDO�PRQXPHQW�
�%��$�QDWLRQDO�SULPLWLYH�DUHD�
�&��$�QDWLRQDO�SUHVHUYH�
�'��$�QDWLRQDO�ZLOG�DQG�VFHQLF�ULYHU�
�(��$�QDWLRQDO�ZLOGOLIH�UHIXJH�
�)��$�QDWLRQDO�ODNHVKRUH�RU�VHDVKRUH��RU
�*��$�QDWLRQDO�UHFUHDWLRQ�DUHD�
�LL��$UHDV�HVWDEOLVKHG�DIWHU�$XJXVW��������� 
�$��$�QDWLRQDO�SDUN�
�%��$�QDWLRQDO�ZLOGHUQHVV�DUHD��RU
�&��$UHDV�SURSRVHG�E\�HFRORJ\�IRU�GHVLJQDWLRQ�RU�UHGHVLJQDWLRQ�
����5HGHVLJQDWLRQ�RI�DUHD�FODVVLILFDWLRQV�
�D��(FRORJ\�VKDOO�SURSRVH�WKH�UHGHVLJQDWLRQ�RI�DQ�DUHD�FODVVLIL�

FDWLRQ�DV�D�UHYLVLRQ�WR�WKH�6,3�
�E��(FRORJ\�PD\�VXEPLW�WR�(3$�D�SURSRVDO�WR�UHGHVLJQDWH�DUHDV�RI�

WKH�VWDWH�DV�&ODVV�,�RU�,,�LI�
�L�� (FRORJ\� IROORZHG� WKH� SXEOLF� LQYROYHPHQW� SURFHGXUHV� LQ� :$&�

���������������� 
�LL�� (FRORJ\� H[SODLQHG� WKH� UHDVRQV� IRU� WKH� SURSRVHG� UHGHVLJQD�

WLRQ��LQFOXGLQJ�D�GHVFULSWLRQ�DQG�DQDO\VLV�RI�WKH�KHDOWK��HQYLURQPHQ� 

&HUWLILHG�RQ����������� 3DJH���
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WDO�� HFRQRPLF�� VRFLDO�� DQG� HQHUJ\� HIIHFWV� RI� WKH� SURSRVHG� UHGHVLJQD�
WLRQ�

�LLL��(FRORJ\�PDGH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ�DW�OHDVW�WKLU�

W\�GD\V�EHIRUH�WKH�KHDULQJ�WKH�H[SODQDWLRQ�RI�WKH�UHDVRQV�IRU�WKH�SUR�

SRVHG�UHGHVLJQDWLRQ�


�LY��(FRORJ\�QRWLILHG�RWKHU�VWDWHV��WULEDO�JRYHUQLQJ�ERGLHV��DQG�
IHGHUDO� ODQG� PDQDJHUV� �DV� GHILQHG� LQ� ��� &�)�5�� ������ �E������� ZKRVH�
ODQGV� PD\� EH� DIIHFWHG� E\� WKH� SURSRVHG� UHGHVLJQDWLRQ� DW� OHDVW� WKLUW\�
GD\V�SULRU�WR�WKH�SXEOLF�KHDULQJ�

�Y�� (FRORJ\� FRQVXOWHG� ZLWK� WKH� HOHFWHG� OHDGHUVKLS� RI� ORFDO� JRY�

HUQPHQWV�LQ�WKH�DUHD�FRYHUHG�E\�WKH�SURSRVHG�UHGHVLJQDWLRQ�EHIRUH�SUR�

SRVLQJ�WKH�UHGHVLJQDWLRQ��DQG


�YL�� (FRORJ\� IROORZHG� WKHVH� SURFHGXUHV� ZKHQ� D� UHGHVLJQDWLRQ� LQ�

FOXGHV�DQ\�IHGHUDO�ODQGV�


�$��(FRORJ\�QRWLILHG�LQ�ZULWLQJ�WKH�DSSURSULDWH�IHGHUDO�ODQG�PDQ�
DJHU� RQ� WKH� SURSRVHG� UHGHVLJQDWLRQ�� (FRORJ\� DOORZHG� IRUW\�ILYH� GD\V�
IRU� WKH� IHGHUDO� ODQG� PDQDJHU� WR� FRQIHU� ZLWK� HFRORJ\� DQG� WR� VXEPLW�
ZULWWHQ�FRPPHQWV�

�%�� (FRORJ\� UHVSRQGHG� WR� DQ\� ZULWWHQ� FRPPHQWV� IURP� WKH� IHGHUDO�
ODQG� PDQDJHU� WKDW� ZHUH� UHFHLYHG� ZLWKLQ� IRUW\�ILYH� GD\V� RI� QRWLILFD�
WLRQ��(FRORJ\
V�UHVSRQVH�ZDV�DYDLODEOH�WR�WKH�SXEOLF�LQ�DGYDQFH�RI�WKH�
QRWLFH�RI�WKH�KHDULQJ�

�,��(FRORJ\�VHQW�WKH�ZULWWHQ�FRPPHQWV�RI�WKH�IHGHUDO�ODQG�PDQDJ�

HU��DORQJ�ZLWK�HFRORJ\
V�UHVSRQVH�WR�WKRVH�FRPPHQWV��WR�WKH�SXEOLF�OR�

FDWLRQ�DV�UHTXLUHG�LQ�:$&�����������������D��


�,,��,I�HFRORJ\�GLVDJUHHG�ZLWK�WKH�IHGHUDO�ODQG�PDQDJHU
V�ZULWWHQ�
FRPPHQWV�� HFRORJ\� SXEOLVKHG� D� OLVW� RI� DQ\� LQFRQVLVWHQF\� EHWZHHQ� WKH�
UHGHVLJQDWLRQ� DQG� WKH� FRPPHQWV� RI� WKH� IHGHUDO� ODQG� PDQDJHU�� WRJHWKHU�
ZLWK�WKH�UHDVRQV�IRU�PDNLQJ�WKH�UHGHVLJQDWLRQ�DJDLQVW�WKH�UHFRPPHQGD�
WLRQ�RI�WKH�IHGHUDO�ODQG�PDQDJHU�

�F��(FRORJ\�PD\�VXEPLW�WR�(3$�D�SURSRVDO�WR�UHGHVLJQDWH�DQ\�DUHD�
RWKHU�WKDQ�DQ�DUHD�WR�ZKLFK�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�DSSOLHV�DV�
&ODVV�,,,�LI�

�L�� 7KH� UHGHVLJQDWLRQ� IROORZHG� WKH� SXEOLF� LQYROYHPHQW� UHTXLUH�
PHQWV�RI�:$&�������������DQG����������������

�LL��7KH�UHGHVLJQDWLRQ�KDV�EHHQ�VSHFLILFDOO\�DSSURYHG�E\�WKH�JRY�
HUQRU� RI� :DVKLQJWRQ� VWDWH�� DIWHU� FRQVXOWDWLRQ� ZLWK� WKH� DSSURSULDWH�
FRPPLWWHHV�RI�WKH�OHJLVODWXUH�LI�LW�LV�LQ�VHVVLRQ��RU�ZLWK�WKH�OHDGHU�
VKLS�RI�WKH�OHJLVODWXUH��LI�LW�LV�QRW�LQ�VHVVLRQ�

�LLL�� 7KH� UHGHVLJQDWLRQ� KDV� EHHQ� DSSURYHG� E\� ORFDO� JRYHUQPHQWV�
UHSUHVHQWLQJ�D�PDMRULW\�RI�WKH�UHVLGHQWV�RI�WKH�DUHD�WR�EH�UHGHVLJQD�
WHG�� 7KH� ORFDO� JRYHUQPHQWV� HQDFWHG� OHJLVODWLRQ� RU� SDVVHG� UHVROXWLRQV�
FRQFXUULQJ�LQ�WKH�UHGHVLJQDWLRQ�

�LY��7KH�UHGHVLJQDWLRQ�ZRXOG�QRW�FDXVH��RU�FRQWULEXWH�WR��D�FRQ�
FHQWUDWLRQ� RI� DQ\� DLU� FRQWDPLQDQW� ZKLFK� ZRXOG� H[FHHG� DQ\� PD[LPXP� DO�
ORZDEOH�LQFUHDVH�SHUPLWWHG�XQGHU�WKH�FODVVLILFDWLRQ�RI�DQ\�RWKHU�DUHD�
RU�DQ\�1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUG��DQG

�Y��$�36'�SHUPLW�XQGHU�:$&�������������IRU�D�QHZ�PDMRU�VWDWLRQDU\�
VRXUFH�RU�PDMRU�PRGLILFDWLRQ�FRXOG�EH�LVVXHG�RQO\�LI�WKH�DUHD�LQ�TXHV�
WLRQ�ZHUH�UHGHVLJQDWHG�DV�&ODVV�,,,��DQG�PDWHULDO�VXEPLWWHG�DV�SDUW�RI�
WKDW�DSSOLFDWLRQ�ZDV�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ�SULRU�WR�DQ\�SXE�
OLF�KHDULQJ�RQ�UHGHVLJQDWLRQ�RI�WKH�DUHD�DV�&ODVV�,,,� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� ���������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRUL� 
W\�� 5&:� ����������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� 
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5&:� ����������� >������@����� >������@����� >������@���� DQG� �����$������
:65� ���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������@ 

:$&� ������������ � %XEEOH� UXOHV�� � ���� $SSOLFDELOLW\�� 7KH� RZQHU�V��
RU�RSHUDWRU�V��RI�DQ\�VRXUFH�V��PD\�DSSO\�IRU�D�EXEEOH�IRU�DQ\�FRQWDP�
LQDQW� UHJXODWHG� E\� VWDWH� RU� IHGHUDO� ODZ� IRU� ZKLFK� WKH� HPLVVLRQ� UH�
TXLUHPHQW�PD\�EH�VWDWHG�DV�DQ�DOORZDEOH�OLPLW�LQ�ZHLJKW�RI�FRQWDPLQDQW�
SHU�XQLW�WLPH�IRU�WKH�HPLVVLRQV�XQLWV�LQYROYHG�

����&RQGLWLRQV��$�EXEEOH�PD\�EH�DXWKRUL]HG�SURYLGHG�WKH�IROORZLQJ�
FRQGLWLRQV� KDYH� EHHQ� GHPRQVWUDWHG� WR� WKH� VDWLVIDFWLRQ� RI� WKH� SHUPLW�
WLQJ�DXWKRULW\�

�D��7KH�FRQWDPLQDQWV�H[FKDQJHG�PXVW�EH�RI�WKH�VDPH�W\SH��WKDW�LV�� 
30���IRU�30����VXOIXU�GLR[LGH�IRU�VXOIXU�GLR[LGH��HWF�

�E��7KH�EXEEOH�ZLOO�QRW�LQWHUIHUH�ZLWK�WKH�DWWDLQPHQW�DQG�PDLQWH�
QDQFH� RI� DLU� TXDOLW\� VWDQGDUGV�� 1R� EXEEOH� VKDOO� EH� DXWKRUL]HG� LQ� D�
QRQDWWDLQPHQW� DUHD� XQOHVV� WKHUH� LV� DQ� (3$�DSSURYHG� 6,3� ZKLFK� GHPRQ�
VWUDWHV�DWWDLQPHQW�IRU�WKDW�DUHD�

�F�� 7KH� EXEEOH� ZLOO� QRW� UHVXOW� LQ� D� GHOD\� LQ� FRPSOLDQFH� E\� DQ\�
VRXUFH��QRU�D�GHOD\�LQ�DQ\�H[LVWLQJ�HQIRUFHPHQW�DFWLRQ�

�G�� 7KH� EXEEOH� ZLOO� QRW� VXSHUVHGH� 1636�� 1(6+$36�� %$&7�� RU� /$(5��
7KH�HPLVVLRQV�RI�KD]DUGRXV�FRQWDPLQDQWV�VKDOO�QRW�EH�LQFUHDVHG�

�H��7KH�EXEEOH�ZLOO�QRW�UHVXOW�LQ�DQ�LQFUHDVH�LQ�WKH�VXP�RI�DF�
WXDO� HPLVVLRQ� UDWHV� RI� WKH� FRQWDPLQDQW� LQYROYHG� IURP� WKH� HPLVVLRQV�
XQLWV�LQYROYHG�

�I��$�EXEEOH�PD\�QRW�EH�DXWKRUL]HG�RQO\�IRU�RSDFLW\�OLPLWV��+RZ�
HYHU�� LI� WKH� HPLVVLRQ� OLPLW� IRU� SDUWLFXODWHV� IRU� D� JLYHQ� HPLVVLRQV�
XQLW�LV�LQFUHDVHG�DV�SDUW�RI�D�EXEEOH��WKH�RSDFLW\�OLPLW�IRU�WKH�JLYHQ�
HPLVVLRQV�XQLW�PD\�EH�LQFUHDVHG�VXEMHFW�WR�WKH�IROORZLQJ�OLPLWDWLRQV�

�L�� 7KH� QHZ� RSDFLW\� OLPLW� VKDOO� EH� VSHFLILF� IRU� WKH� JLYHQ� HPLV�
VLRQV�XQLW�

�LL��7KH�QHZ�RSDFLW\�OLPLW�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�QHZ�SDU�
WLFXODWHV�OLPLW� 

�LLL�� $Q� RSDFLW\� JUHDWHU� WKDQ� VL[W\� SHUFHQW� VKDOO� QHYHU� EH� DX�

WKRUL]HG�


�LY�� ,I� WKH� JLYHQ� HPLVVLRQV� XQLW� HPLWV� RU� KDV� WKH� SRWHQWLDO� WR�
HPLW� RQH� KXQGUHG� WRQV� SHU� \HDU� RU� PRUH� RI� SDUWLFXODWH� PDWWHU�� WKH�
RSDFLW\�VKDOO�EH�PRQLWRUHG�FRQWLQXRXVO\�

�J��7KH�HPLVVLRQ�OLPLWV�RI�WKH�EXEEOH�DUH�HTXLYDOHQW�WR�H[LVWLQJ�
OLPLWV�LQ�HQIRUFHDELOLW\�

�K�� &RQFXUUHQW� ZLWK� RU� SULRU� WR� WKH� DXWKRUL]DWLRQ� RI� D� EXEEOH��
HDFK�HPLVVLRQ�XQLW�LQYROYHG�LQ�D�EXEEOH�VKDOO�UHFHLYH�RU�KDYH�UHFHLYHG�
D� UHJXODWRU\� RUGHU� RU� SHUPLW� WKDW� HVWDEOLVKHV� WRWDO� DOORZDEOH� HPLV� 
VLRQV�IURP�WKH�VRXUFH�IRU�WKH�FRQWDPLQDQW�EHLQJ�EXEEOHG��H[SUHVVHG�DV�
ZHLJKW�RI�WKH�FRQWDPLQDQW�SHU�XQLW�WLPH�

�L��7KHUH�ZLOO�EH�QR�QHW�DGYHUVH�LPSDFW�XSRQ�DLU�TXDOLW\�IURP�WKH�
HVWDEOLVKPHQW� RI� QHZ� HPLVVLRQ� UHTXLUHPHQWV� IRU� D� VSHFLILF� VRXUFH� RU�
HPLVVLRQV�XQLW��'HWHUPLQDWLRQ�RI�QHW�DGYHUVH�LPSDFW�VKDOO�LQFOXGH�EXW�
QRW� EH� OLPLWHG� WR� SXEOLF� SHUFHSWLRQ� RI� RSDFLW\� DQG� SXEOLF� SHUFHSWLRQ�
RI�RGRURXV�FRQWDPLQDQWV�

�M�� 6SHFLILF� VLWXDWLRQV� PD\� UHTXLUH� DGGLWLRQDO� GHPRQVWUDWLRQ� DV�
UHTXHVWHG�E\�WKH�SHUPLWWLQJ�DXWKRULW\�

���� -XULVGLFWLRQ�� :KHQHYHU� D� EXEEOH� DSSOLFDWLRQ� LQYROYHV� HPLV�
VLRQV�XQLWV��VRPH�RI�ZKLFK�DUH�XQGHU�WKH�MXULVGLFWLRQ�RI�DQ�DXWKRULW\��
DSSURYDO� ZLOO� UHTXLUH� FRQFXUUHQFH� E\� ERWK� DXWKRULWLHV�� 7KH� QHZ� HPLV� 
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VLRQ�OLPLWV�IRU�HDFK�HPLVVLRQV�XQLW�ZLOO�EH�HQIRUFHG�E\�WKH�DXWKRULW\�
RI�RULJLQDO�MXULVGLFWLRQ�

����$GGLWLRQDO�LQIRUPDWLRQ��:LWKLQ�WKLUW\�GD\V��DIWHU�WKH�UHFHLSW�
RI�D�EXEEOH�DSSOLFDWLRQ�DQG�DOO�VXSSRUWLQJ�GDWD�DQG�GRFXPHQWDWLRQ��WKH�
SHUPLWWLQJ�DXWKRULW\�PD\�UHTXLUH�WKH�VXEPLVVLRQ�RI�DGGLWLRQDO�LQIRUPD�
WLRQ�QHHGHG�WR�UHYLHZ�WKH�DSSOLFDWLRQ�

����$SSURYDO��:LWKLQ�WKLUW\�GD\V�DIWHU�DOO�WKH�UHTXLUHG�LQIRUPD�
WLRQ�KDV�EHHQ�UHFHLYHG��WKH�SHUPLWWLQJ�DXWKRULW\�VKDOO�DSSURYH�RU�GHQ\�
WKH� DSSOLFDWLRQ�� EDVHG� RQ� D� ILQGLQJ� WKDW� FRQGLWLRQV� LQ� VXEVHFWLRQ�
����D��WKURXJK��M��RI�WKLV�VHFWLRQ�KDYH�EHHQ�VDWLVILHG�RU�QRW��,I�WKH�
DSSOLFDWLRQ� LV� DSSURYHG�� D� UHJXODWRU\� RUGHU� RU� HTXLYDOHQW� GRFXPHQW�
VKDOO� EH� LVVXHG� ZKLFK� LQFOXGHV� QHZ� DOORZDEOH� HPLVVLRQV� OLPLWV� H[�
SUHVVHG� LQ� ZHLJKW� RI� SROOXWDQW� SHU� XQLW� WLPH� IRU� HDFK� HPLVVLRQV� XQLW�
DIIHFWHG� E\� WKH� EXEEOH�� 7KH� UHJXODWRU\� RUGHU� RU� HTXLYDOHQW� GRFXPHQW�
VKDOO�LQFOXGH�DQ\�FRQGLWLRQV�UHTXLUHG�WR�DVVXUH�WKDW�VXEVHFWLRQ�����D��
WKURXJK� �M�� RI� WKLV� VHFWLRQ� ZLOO� EH� VDWLVILHG�� ,I� WKH� EXEEOH� GHSHQGV�
LQ�ZKROH�RU�LQ�SDUW�XSRQ�WKH�VKXWGRZQ�RI�HTXLSPHQW��WKH�UHJXODWRU\�RU�
GHU� RU� HTXLYDOHQW� GRFXPHQW� PXVW� SURKLELW� RSHUDWLRQ� RI� WKH� DIIHFWHG�
HTXLSPHQW��7KH�UHJXODWRU\�RUGHU�HVWDEOLVKLQJ�WKH�EXEEOH�LV�VXEMHFW�WR�
WKH�SXEOLF�LQYROYHPHQW�UHTXLUHPHQWV�RI�:$&������������� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
��������� HIIHFWLYH� ��������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHUV� �����$� DQG� ������ 5&:�� :65� ���������� �2UGHU� �������� ��
������������� ILOHG� �������� :65� ���������� �2UGHU� '(� �������� �� 
������������� ILOHG� ��������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� 
���������� �2UGHU� '(� �������� �� ������������� ILOHG� ��������� 6WDWXWRU\�
$XWKRULW\�� 5&:� �����$����� DQG� ����������� :65� ���������� �2UGHU� '(�
�������� �� ������������� ILOHG� �������� 2UGHU� '(� ������� �� �������������
ILOHG�����������)RUPHUO\�:$&�����������@ 

:$&��������������,VVXDQFH�RI�HPLVVLRQ�UHGXFWLRQ�FUHGLWV�������$S� 
SOLFDELOLW\��7KH�RZQHU�RU�RSHUDWRU�RI�DQ\�VRXUFH�PD\�DSSO\�WR�WKH�SHU�
PLWWLQJ�DXWKRULW\�IRU�DQ�HPLVVLRQ�UHGXFWLRQ�FUHGLW��(5&��LI�WKH�VRXUFH�
SURSRVHV�WR�UHGXFH�LWV�DFWXDO�HPLVVLRQV�UDWH�IRU�DQ\�FRQWDPLQDQW�UHJX�
ODWHG� E\� VWDWH� RU� IHGHUDO� ODZ� IRU� ZKLFK� WKH� HPLVVLRQ� UHTXLUHPHQW� PD\�
EH�VWDWHG�DV�DQ�DOORZDEOH�OLPLW�LQ�ZHLJKW�RI�FRQWDPLQDQW�SHU�XQLW�WLPH�
IRU�WKH�HPLVVLRQV�XQLWV�LQYROYHG�

����7LPH�RI�DSSOLFDWLRQ��7KH�DSSOLFDWLRQ�IRU�DQ�(5&�PXVW�EH�PDGH�
SULRU� WR� RU� ZLWKLQ� RQH� KXQGUHG� HLJKW\� GD\V� DIWHU� WKH� HPLVVLRQ� UHGXF�
WLRQ�KDV�EHHQ�DFFRPSOLVKHG�

���� &RQGLWLRQV�� $Q� (5&� PD\� EH� DXWKRUL]HG� SURYLGHG� WKH� IROORZLQJ�
FRQGLWLRQV� KDYH� EHHQ� GHPRQVWUDWHG� WR� WKH� VDWLVIDFWLRQ� RI� WKH� SHUPLW�
WLQJ�DXWKRULW\�

�D�� 7KH� TXDQWLW\� RI� HPLVVLRQV� LQ� WKH� (5&� VKDOO� EH� OHVV� WKDQ� RU�
HTXDO�WR�WKH�ROG�DOORZDEOH�HPLVVLRQV�UDWH�RU�WKH�ROG�DFWXDO�HPLVVLRQV�
UDWH��ZKLFKHYHU�LV�WKH�OHVVHU��PLQXV�WKH�QHZ�DOORZDEOH�HPLVVLRQV�UDWH��
7KH�ROG�DFWXDO�HPLVVLRQV�UDWH�LV�WKH�DYHUDJH�HPLVVLRQV�UDWH�RFFXUULQJ�
GXULQJ�WKH�PRVW�UHFHQW�WZHQW\�IRXU�PRQWK�SHULRG�SUHFHGLQJ�WKH�UHTXHVW�
IRU� DQ� (5&�� $Q� DOWHUQDWLYH� WZHQW\�IRXU�PRQWK� SHULRG� IURP� ZLWKLQ� WKH�
SUHYLRXV�ILYH�\HDUV�PD\�EH�DFFHSWHG�E\�WKH�SHUPLWWLQJ�DXWKRULW\�LI�WKH�
RZQHU� RU� RSHUDWRU� RI� WKH� VRXUFH� GHPRQVWUDWHV� WR� WKH� VDWLVIDFWLRQ� RI� 

&HUWLILHG�RQ����������� 3DJH���
 

JHUNT02
Cross-Out



WKH�SHUPLWWLQJ�DXWKRULW\�WKDW�WKH�DOWHUQDWLYH�SHULRG�LV�PRUH�UHSUHVHQ�
WDWLYH�RI�DFWXDO�RSHUDWLRQV�RI�WKH�XQLW�RU�VRXUFH�

�E�� 7KH� (5&� DSSOLFDWLRQ� PXVW� LQFOXGH� D� GHVFULSWLRQ� RI� DOO� WKH�
FKDQJHV� WKDW� DUH� UHTXLUHG� WR� DFFRPSOLVK� WKH� FODLPHG� HPLVVLRQV� UHGXF�
WLRQ�� VXFK� DV�� QHZ� FRQWURO� HTXLSPHQW�� SURFHVV� PRGLILFDWLRQV�� OLPLWD�
WLRQ�RI�KRXUV�RI�RSHUDWLRQ��SHUPDQHQW�VKXWGRZQ�RI�HTXLSPHQW��VSHFLILHG�
FRQWURO�SUDFWLFHV��HWF�

�F��7KH�UHGXFWLRQ�PXVW�EH��*UHDWHU�WKDQ�RWKHUZLVH�UHTXLUHG�E\�DQ�
DSSOLFDEOH� HPLVVLRQ� VWDQGDUG�� RUGHU� RI� DSSURYDO�� RU� UHJXODWRU\� RUGHU�
DQG�EH�SHUPDQHQW��TXDQWLILDEOH��DQG�IHGHUDOO\�HQIRUFHDEOH�

�G��7KH�UHGXFWLRQ�PXVW�EH�ODUJH�HQRXJK�WR�EH�UHDGLO\�TXDQWLILDEOH�
UHODWLYH�WR�WKH�VRXUFH�VWUHQJWK�RI�WKH�HPLVVLRQV�XQLW�V��LQYROYHG�

�H�� 1R� SDUW� RI� WKH� HPLVVLRQ� UHGXFWLRQV� FODLPHG� IRU� FUHGLW� VKDOO�
KDYH� EHHQ� XVHG� DV� SDUW� RI� D� GHWHUPLQDWLRQ� RI� QHW� HPLVVLRQ� LQFUHDVH��
QRU� DV� SDUW� RI� DQ� RIIVHWWLQJ� WUDQVDFWLRQ� XQGHU� :$&� ��������������� RU�
������������� QRU� DV� SDUW� RI� D� EXEEOH� WUDQVDFWLRQ� XQGHU� :$&� 
������������ 

�I�� 1R� SDUW� RI� WKH� HPLVVLRQ� UHGXFWLRQ� ZDV� LQFOXGHG� LQ� WKH� HPLV�
VLRQ� LQYHQWRU\� XVHG� WR� GHPRQVWUDWH� DWWDLQPHQW� RU� IRU� UHDVRQDEOH� IXU�
WKHU�SURJUHVV�LQ�DQ�DPHQGPHQW�WR�WKH�VWDWH�LPSOHPHQWDWLRQ�SODQ�

�J��&RQFXUUHQW�ZLWK�RU�SULRU�WR�WKH�DXWKRUL]DWLRQ�RI�DQ�(5&��WKH�
DSSOLFDQW�VKDOO�UHFHLYH��KDYH�UHFHLYHG��D�IHGHUDOO\�HQIRUFHDEOH�UHJX�
ODWRU\�RUGHU�RU�SHUPLW�WKDW�HVWDEOLVKHV�WRWDO�DOORZDEOH�HPLVVLRQV�IURP�
WKH� VRXUFH� RU� HPLVVLRQV� XQLW� RI� WKH� FRQWDPLQDQW� IRU� ZKLFK� WKH� (5&� LV�
UHTXHVWHG��H[SUHVVHG�DV�ZHLJKW�RI�FRQWDPLQDQW�SHU�XQLW�WLPH�

�K��7KH�XVH�RI�DQ\�(5&�VKDOO�EH�FRQVLVWHQW�ZLWK�DOO�RWKHU�IHGHU�
DO��VWDWH��DQG�ORFDO�UHTXLUHPHQWV�RI�WKH�SURJUDP�LQ�ZKLFK�LW�LV�XVHG�

���� $GGLWLRQDO�LQIRUPDWLRQ��:LWKLQ�WKLUW\�GD\V�DIWHU�WKH�UHFHLSW�
RI� DQ� (5&� DSSOLFDWLRQ� DQG� DOO� VXSSRUWLQJ� GDWD� DQG� GRFXPHQWDWLRQ�� WKH�
SHUPLWWLQJ�DXWKRULW\�PD\�UHTXLUH�WKH�VXEPLVVLRQ�RI�DGGLWLRQDO�LQIRUPD�
WLRQ�QHHGHG�WR�UHYLHZ�WKH�DSSOLFDWLRQ�

���� $SSURYDO�� :LWKLQ� WKLUW\� GD\V� DIWHU� DOO� UHTXLUHG� LQIRUPDWLRQ�
KDV�EHHQ�UHFHLYHG��WKH�SHUPLWWLQJ�DXWKRULW\�VKDOO�DSSURYH�RU�GHQ\�WKH�
DSSOLFDWLRQ�� EDVHG� RQ� D� ILQGLQJ� WKDW� FRQGLWLRQV� LQ� VXEVHFWLRQ� ����D��
WKURXJK��K��RI�WKLV�VHFWLRQ�KDYH�EHHQ�VDWLVILHG�RU�QRW��,I�WKH�DSSOL�
FDWLRQ�LV�DSSURYHG��WKH�SHUPLWWLQJ�DXWKRULW\�VKDOO�

�D�� ,VVXH� D� UHJXODWRU\� RUGHU� RU� HTXLYDOHQW� GRFXPHQW� WR� DVVXUH�
WKDW�WKH�HPLVVLRQV�IURP�WKH�VRXUFH�ZLOO�QRW�H[FHHG�WKH�DOORZDEOH�HPLV�
VLRQ�UDWHV�FODLPHG�LQ�WKH�(5&�DSSOLFDWLRQ��H[SUHVVHG�LQ�ZHLJKW�RI�SRO�
OXWDQW� SHU� XQLW� WLPH� IRU� HDFK� HPLVVLRQ� XQLW� LQYROYHG�� 7KH� UHJXODWRU\�
RUGHU�RU�HTXLYDOHQW�GRFXPHQW�VKDOO�LQFOXGH�DQ\�FRQGLWLRQV�UHTXLUHG�WR�
DVVXUH�WKDW�VXEVHFWLRQ�����D��WKURXJK��K��RI�WKLV�VHFWLRQ�ZLOO�EH�VDW�
LVILHG�� ,I� WKH� (5&� GHSHQGV� LQ� ZKROH� RU� LQ� SDUW� XSRQ� WKH� VKXWGRZQ� RI�
HTXLSPHQW�� WKH� UHJXODWRU\� RUGHU� RU� HTXLYDOHQW� GRFXPHQW� PXVW� SURKLELW�
RSHUDWLRQ�RI�WKH�DIIHFWHG�HTXLSPHQW��DQG

�E��,VVXH�D�FHUWLILFDWH�RI�HPLVVLRQ�UHGXFWLRQ�FUHGLW��7KH�FHUWLI�
LFDWH� VKDOO� VSHFLI\� WKH� LVVXH� GDWH�� WKH� FRQWDPLQDQWV� LQYROYHG�� WKH�
HPLVVLRQ�GHFUHDVH�H[SUHVVHG�DV�ZHLJKW�RI�SROOXWDQW�SHU�XQLW�WLPH��WKH�
QRQDWWDLQPHQW�DUHD�LQYROYHG��LI�DSSOLFDEOH��DQG�WKH�SHUVRQ�WR�ZKRP�WKH�
FHUWLILFDWH� LV� LVVXHG�� 7KH� HPLVVLRQ� UHGXFWLRQ� FUHGLW� OLVWHG� LQ� WKH�
FHUWLILFDWH� VKDOO� EH� OHVV� WKDQ� WKH� DPRXQW� RI� HPLVVLRQ� UHGXFWLRQ� DFK�
LHYHG�E\�WKH�VRXUFH��7KH�GLIIHUHQFH�EHWZHHQ�WKH�HPLVVLRQ�UHGXFWLRQ�DQG�
WKH� HPLVVLRQ� UHGXFWLRQ�FUHGLW� PXVW� EH� D� GHFUHDVH� RI� DW�OHDVW� RQH� WRQ�
SHU�\HDU�RU�RQH�SHUFHQW�RI�WKH�HPLVVLRQ�UHGXFWLRQ��ZKLFKHYHU�GHFUHDVH�
LV�JUHDWHU� 

�F�� 7KH� FHUWLILFDWH� RI� HPLVVLRQ� UHGXFWLRQ� FUHGLW� VKDOO� LQFOXGH�
WKH�H[SLUDWLRQ�GDWH�RI�WKH�FUHGLW� 
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>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ����������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� 
5&:� ����������� >������@����� >������@����� >������@���� DQG� �����$������
:65� ���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
���������6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������:65����������� 
�2UGHU������������������������ILOHG����������HIIHFWLYH���������@ 

:$&� ������������ � 8VH� RI� HPLVVLRQ� UHGXFWLRQ� FUHGLWV� �(5&��� � ���� 
3HUPLVVLEOH�XVH��$Q�(5&�PD\�EH�XVHG�WR�

�D��6DWLVI\�WKH�UHTXLUHPHQWV�IRU�DXWKRUL]DWLRQ�RI�D�EXEEOH�XQGHU�
:$&������������� 

�E�� $V� DQ� RIIVHWWLQJ� UHGXFWLRQ� WR� VDWLVI\� WKH� UHTXLUHPHQWV� IRU�
QHZ�VRXUFH�UHYLHZ�LQ�:$&�������������RU����������������

�F�� 2U� LI� WKH� UHGXFWLRQ� PHHWV� WKH� FULWHULD� WR� EH� D� FUHGLWDEOH�
FRQWHPSRUDQHRXV� HPLVVLRQ� UHGXFWLRQ�� WR� GHPRQVWUDWH� D� FUHGLWDEOH� FRQ�
WHPSRUDQHRXV� HPLVVLRQ� UHGXFWLRQ� IRU� GHWHUPLQLQJ� D� QHW� HPLVVLRQV� LQ�
FUHDVH� XQGHU� :$&� ������������ WKURXJK� ������������ DQG� ������������
WKURXJK������������� 

����6XUUHQGHU�RI�(5&�FHUWLILFDWH��:KHQ�DQ�(5&�LV�XVHG�XQGHU�VXE�
VHFWLRQ�����RI�WKLV�VHFWLRQ��WKH�FHUWLILFDWH�IRU�WKH�(5&�PXVW�EH�VXU�
UHQGHUHG�WR�WKH�SHUPLWWLQJ�DXWKRULW\��,I�RQO\�D�SRUWLRQ�RI�WKH�(5&�LV�
XVHG��WKH�DPHQGHG�FHUWLILFDWH�ZLOO�EH�UHWXUQHG�WR�WKH�RZQHU�

����&RQGLWLRQV�RI�XVH�
�D��$Q�(5&�PD\�EH�XVHG�RQO\�IRU�WKH�DLU�FRQWDPLQDQWV�IRU�ZKLFK�LW�

ZDV�LVVXHG� 
�E��7KH�SHUPLWWLQJ�DXWKRULW\�PD\�LPSRVH�DGGLWLRQDO�FRQGLWLRQV�RI�

XVH�WR�DFFRXQW�IRU�WHPSRUDO�DQG�VSDWLDO�GLIIHUHQFHV�EHWZHHQ�WKH�HPLV�
VLRQV� XQLWV� WKDW� JHQHUDWHG� WKH� (5&� DQG� WKH� HPLVVLRQV� XQLWV� WKDW� XVH�
WKH�(5&�

���� 6DOH� RI� DQ� (5&�� $Q� (5&� PD\�EH� VROG� RU� RWKHUZLVH� WUDQVIHUUHG�
WR� D� SHUVRQ� RWKHU� WKDQ� WKH� SHUVRQ� WR� ZKRP� LW� ZDV� RULJLQDOO\� LVVXHG��
:LWKLQ� WKLUW\� GD\V� DIWHU� WKH� WUDQVIHU� RI� RZQHUVKLS�� WKH� FHUWLILFDWH�
PXVW�EH�VXUUHQGHUHG�WR�WKH�LVVXLQJ�DXWKRULW\��$IWHU�UHFHLYLQJ�WKH�FHU�
WLILFDWH�� WKH� LVVXLQJ� DXWKRULW\� VKDOO� UHLVVXH� WKH� FHUWLILFDWH� WR� WKH�
QHZ�RZQHU�

����5HGHPSWLRQ�SHULRG��$Q�XQXVHG�(5&�H[SLUHV�WHQ�\HDUV�DIWHU�GDWH� 
RI�RULJLQDO�LVVXH�

����'LVFRXQW�GXH�WR�FKDQJH�LQ�6,3��,I�UHGXFWLRQV�LQ�HPLVVLRQV�EH�
\RQG� WKRVH� LGHQWLILHG�LQ� WKH� 6,3� DUH� UHTXLUHG� WR� PHHW�DQ� DPELHQW� DLU�
TXDOLW\�VWDQGDUG��LVVXHG�(5&V�PD\�EH�GLVFRXQWHG�DV�QHFHVVDU\�WR�UHDFK�
DWWDLQPHQW�

�D��,VVXHG�(5&V�PD\�EH�GLVFRXQWHG�LI�
�L�� 5HGXFWLRQV� LQ� HPLVVLRQV� EH\RQG� WKRVH� LGHQWLILHG� LQ� WKH� 6,3�

DUH�UHTXLUHG�WR�PHHW�DQ�DPELHQW�DLU�TXDOLW\�VWDQGDUG�
�LL��7KH�DPELHQW�VWDQGDUG�FDQQRW�EH�PHW�WKURXJK�FRQWUROV�RQ�RSHU�

DWLQJ�VRXUFHV��DQG
�LLL��7KH�SODQ�PXVW�EH�UHYLVHG�
�E�� 7KH� GLVFRXQW� VKDOO� QRW� H[FHHG� WKH� SHUFHQWDJH� RI� DGGLWLRQDO�

HPLVVLRQ�UHGXFWLRQ�QHHGHG�WR�UHDFK�DWWDLQPHQW�
�F��(5&V�PD\�EH�GLVFRXQWHG�E\�WKH�SHUPLWWLQJ�DXWKRULW\�RQO\�DIWHU�

QRWLFH� WR� WKH� SXEOLF� DFFRUGLQJ� WR� :$&� ������������ DQG� WKH� RZQHUV� RI�
DIIHFWHG�(5&V� 
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>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG�����������HIIHFWLYH�����������:65������������2U� 
GHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� 
$XWKRULW\��5&:������������:65������������2UGHU������������������������ 
ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 
5&:�� 5&:� ����������� >������@����� >������@����� >������@���� DQG�
�����$������:65������������2UGHU������������������������ILOHG���������� 
HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� ��������� 
HIIHFWLYH���������@ 

:$&��������������5HWURILW�UHTXLUHPHQWV�IRU�YLVLELOLW\�SURWHFWLRQ��
���� 7KH� UHTXLUHPHQWV� RI� WKLV� VHFWLRQ� DSSO\� WR� DQ� H[LVWLQJ� VWDWLRQDU\�
IDFLOLW\��$Q��H[LVWLQJ�VWDWLRQDU\�IDFLOLW\��PHDQV�D�VWDWLRQDU\�VRXUFH�
RI�DLU�FRQWDPLQDQWV�WKDW�PHHWV�DOO�RI�WKHVH�FRQGLWLRQV�

�D�� 7KH� VWDWLRQDU\� VRXUFH� PXVW� KDYH� WKH� SRWHQWLDO� WR� HPLW� ����
WRQV� SHU� \HDU� RU� PRUH� RI� DQ\� DLU� FRQWDPLQDQW�� )XJLWLYH� HPLVVLRQV�� WR�
WKH�H[WHQW�TXDQWLILDEOH��PXVW�EH�FRXQWHG�LQ�GHWHUPLQLQJ�WKH�SRWHQWLDO�
WR�HPLW��DQG

�E��7KH�VWDWLRQDU\�VRXUFH�ZDV�QRW�LQ�RSHUDWLRQ�SULRU�WR�$XJXVW����
������DQG�ZDV�LQ�H[LVWHQFH�RQ�$XJXVW����������DQG

�F��,V�LQ�RQH�RI�WKH�IROORZLQJ����VRXUFH�FDWHJRULHV� 

)RVVLO�IXHO�ILUHG�VWHDP�
HOHFWULF�SODQWV�RI�PRUH�WKDQ�
����PLOOLRQ�%ULWLVK�WKHUPDO� 
XQLWV�SHU�KRXU�KHDW�LQSXW� 

&RNH�RYHQ�EDWWHULHV� 

&RDO�FOHDQLQJ�SODQWV��WKHUPDO�
GU\HUV�� 

6XOIXU�UHFRYHU\�SODQWV� 

.UDIW�SXOS�PLOOV� &DUERQ�EODFN�SODQWV�
�IXUQDFH�SURFHVV�� 

3RUWODQG�FHPHQW�SODQWV� 3ULPDU\�OHDG�VPHOWHUV� 
3ULPDU\�]LQF�VPHOWHUV� )XHO�FRQYHUVLRQ�SODQWV� 
,URQ�DQG�VWHHO�PLOO�SODQWV� 6LQWHULQJ�SODQWV� 
3ULPDU\�DOXPLQXP�RUH� 
UHGXFWLRQ�SODQWV� 

6HFRQGDU\�PHWDO� 
SURGXFWLRQ�IDFLOLWLHV� 

3ULPDU\�FRSSHU�VPHOWHUV� &KHPLFDO�SURFHVV� 
SODQWV� 

0XQLFLSDO�LQFLQHUDWRUV�
FDSDEOH�RI�FKDUJLQJ�PRUH�
WKDQ�����WRQV�RI�UHIXVH�SHU� 
GD\� 

)RVVLO�IXHO�ERLOHUV�RI�
PRUH�WKDQ�����PLOOLRQ�
%ULWLVK�WKHUPDO�XQLWV�SHU� 
KRXU�KHDW�LQSXW� 

+\GURIOXRULF��VXOIXULF��DQG�
QLWULF�DFLG�SODQWV� 

3HWUROHXP�VWRUDJH�DQG�
WUDQVIHU�IDFLOLWLHV�ZLWK�D�
FDSDFLW\�H[FHHGLQJ�
��������EDUUHOV� 

3HWUROHXP�UHILQHULHV� 7DFRQLWH�RUH�SURFHVVLQJ� 
IDFLOLWLHV� 

/LPH�SODQWV� *ODVV�ILEHU�SURFHVVLQJ�
SODQWV��DQG 

3KRVSKDWH�URFN�SURFHVVLQJ�
SODQWV� 

&KDUFRDO�SURGXFWLRQ�
IDFLOLWLHV� 
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�G��)RU�SXUSRVHV�RI�GHWHUPLQLQJ�ZKHWKHU�D�VWDWLRQDU\�VRXUFH�LV�DQ�
H[LVWLQJ�VWDWLRQDU\�IDFLOLW\��WKH�WHUP��EXLOGLQJ��VWUXFWXUH��IDFLOLW\��
RU�LQVWDOODWLRQ��PHDQV�DOO�RI�WKH�SROOXWDQW�HPLWWLQJ�DFWLYLWLHV�ZKLFK�
EHORQJ� WR� WKH� VDPH� LQGXVWULDO� JURXSLQJ�� DUH� ORFDWHG� RQ� RQH� RU� PRUH�
FRQWLJXRXV� RU� DGMDFHQW� SURSHUWLHV�� DQG� DUH� XQGHU� WKH� FRQWURO� RI� WKH�
VDPH�SHUVRQ��RU�SHUVRQV�XQGHU�FRPPRQ�FRQWURO���3ROOXWDQW�HPLWWLQJ�DF�
WLYLWLHV� VKDOO� EH� FRQVLGHUHG� DV� SDUW� RI� WKH� VDPH� PDMRU� JURXS� �L�H���
ZKLFK� KDYH� WKH� VDPH�WZR� GLJLW� FRGH�� DV� GHVFULEHG� LQ�WKH� 6WDQGDUG� ,Q� 
GXVWULDO� &ODVVLILFDWLRQ� 0DQXDO�� ������ DV� DPHQGHG� LQ� WKH� ����� VXSSOH� 
PHQW�

���� (FRORJ\� VKDOO� LGHQWLI\� HDFK� H[LVWLQJ� VWDWLRQDU\� IDFLOLW\�
ZKLFK�PD\�UHDVRQDEO\�EH�DQWLFLSDWHG�WR�FDXVH�RU�FRQWULEXWH�WR�YLVLELO�
LW\�LPSDLUPHQW�LQ�DQ\�PDQGDWRU\�&ODVV���IHGHUDO�DUHD�LQ�:DVKLQJWRQ�DQG�
DQ\�DGMDFHQW�VWDWH�

���� )RU� HDFK� H[LVWLQJ� VWDWLRQDU\� IDFLOLW\� LGHQWLILHG� XQGHU� VXE�
VHFWLRQ�����RI�WKLV�VHFWLRQ��HFRORJ\��LQ�FRQVXOWDWLRQ�ZLWK�WKH�SHUPLW�
WLQJ� DXWKRULW\� VKDOO� GHWHUPLQH� %$57� IRU� HDFK� DLU� FRQWDPLQDQW� RI� FRQ�
FHUQ�DQG�DQ\�DGGLWLRQDO�DLU�SROOXWLRQ�FRQWURO�WHFKQRORJLHV�WKDW�DUH�WR�
EH�UHTXLUHG�WR�UHGXFH�LPSDLUPHQW�IURP�WKH�H[LVWLQJ�VWDWLRQDU\�IDFLOL�
W\� 

���� (DFK� H[LVWLQJ� VWDWLRQDU\� IDFLOLW\� VKDOO� DSSO\� %$57� DV� QHZ�
WHFKQRORJ\� IRU� FRQWURO� RI� WKH� DLU� FRQWDPLQDQW� EHFRPHV� UHDVRQDEO\�
DYDLODEOH�LI� 

�D�� 7KH� H[LVWLQJ� VWDWLRQDU\� IDFLOLW\� HPLWV� WKH� DLU� FRQWDPLQDQW�
FRQWULEXWLQJ�WR�YLVLELOLW\�LPSDLUPHQW�

�E��&RQWUROV�UHSUHVHQWLQJ�%$57�IRU�WKDW�DLU�FRQWDPLQDQW�KDYH�QRW�
SUHYLRXVO\�EHHQ�UHTXLUHG�XQGHU�WKLV�VHFWLRQ��DQG

�F��7KH�LPSDLUPHQW�RI�YLVLELOLW\�LQ�DQ\�PDQGDWRU\�&ODVV���IHGHUDO�
DUHD� LV� UHDVRQDEO\� DWWULEXWDEOH� WR� WKH� HPLVVLRQV� RI� WKH� DLU� FRQWDPL�
QDQW� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� 5&:� ����������� >������@����� >������@�����
>������@���� DQG� �����$������ :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
���������HIIHFWLYH���������@ 

:$&��������������&RPSOLDQFH�VFKHGXOHV�������,VVXDQFH��:KHQHYHU�D�
VRXUFH� LV� IRXQG� WR� EH� LQ� YLRODWLRQ� RI� DQ� HPLVVLRQ� VWDQGDUG� RU� RWKHU�
SURYLVLRQ�RI�WKLV�FKDSWHU��HFRORJ\�RU�WKH�DXWKRULW\�PD\�LVVXH�D�UHJX�
ODWRU\� RUGHU� UHTXLULQJ� WKDW� WKH� VRXUFH� EH� EURXJKW� LQWR� FRPSOLDQFH�
ZLWKLQ� D� VSHFLILHG� WLPH�� 7KH� RUGHU� VKDOO� FRQWDLQ� D� VFKHGXOH� IRU� LQ�
VWDOODWLRQ�� ZLWK� LQWHUPHGLDWH� EHQFKPDUN� GDWHV� DQG� D� ILQDO� FRPSOHWLRQ�
GDWH�� DQG� VKDOO� FRQVWLWXWH� D� FRPSOLDQFH� VFKHGXOH�� 5HTXLUHPHQWV� IRU�
SXEOLF�LQYROYHPHQW��:$&��������������PXVW�EH�PHW�

����)HGHUDO�DFWLRQ��$�VRXUFH�VKDOO�EH�FRQVLGHUHG�WR�EH�LQ�FRPSOL�
DQFH�ZLWK�WKLV�FKDSWHU�LI�DOO�WKH�SURYLVLRQV�RI�LWV�LQGLYLGXDO�FRPSOL�
DQFH� VFKHGXOH� LQFOXGHG� ZLWK� D� UHJXODWRU\� RUGHU� DUH� EHLQJ� PHW�� 6XFK�
FRPSOLDQFH�GRHV�QRW�SUHFOXGH�IHGHUDO�HQIRUFHPHQW�DFWLRQ�E\�WKH�(3$�XQ�
WLO� DQG� XQOHVV� WKH� VFKHGXOH� LV� VXEPLWWHG� DQG� DGRSWHG� DV� DQ� DPHQGPHQW�
WR�WKH�VWDWH�LPSOHPHQWDWLRQ�SODQ� 
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���� 3HQDOWLHV� IRU� GHOD\HG� FRPSOLDQFH�� 6RXUFHV� RQ� D� FRPSOLDQFH�
VFKHGXOH�EXW�QRW�PHHWLQJ�HPLVVLRQV�VWDQGDUGV�PD\�EH�VXEMHFW�WR�SHQDO�
WLHV�DV�SURYLGHG�LQ�WKH�)HGHUDO�&OHDQ�$LU�$FW� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH���������@ 

:$&� ������������ � 3XEOLF� QRWLFH� DQG� RSSRUWXQLW\� IRU� SXEOLF� FRP�
PHQW���7KH�SXUSRVH�RI�WKLV�VHFWLRQ�LV�WR�VSHFLI\�WKH�UHTXLUHPHQWV�IRU�
QRWLI\LQJ�WKH�SXEOLF�DERXW�DLU�TXDOLW\�DFWLRQV�DQG�WR�SURYLGH�RSSRUWX�
QLWLHV� IRU� WKH� SXEOLF� WR� SDUWLFLSDWH� LQ� WKRVH� DFWLRQV�� 7KLV� VHFWLRQ�
DSSOLHV�VWDWHZLGH�H[FHSW�WKDW�WKH�UHTXLUHPHQWV�RI�:$&�����������������
WKURXJK� ����� GR� QRW� DSSO\� ZKHUH� WKH� SHUPLWWLQJ� DXWKRULW\� KDV� DGRSWHG�
LWV�RZQ�SXEOLF�QRWLFH�SURYLVLRQV�

����$SSOLFDELOLW\�WR�SUHYHQWLRQ�RI�VLJQLILFDQW�GHWHULRUDWLRQ��DQG�
UHORFDWLRQ�RI�SRUWDEOH�VRXUFHV��7KLV�VHFWLRQ�GRHV�QRW�DSSO\�WR�

�D��$�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�GHVLJQDWHG�IRU�LQWHJUD� 
WHG� UHYLHZ� ZLWK� DFWLRQV� UHJXODWHG� E\� :$&� ������������ WKURXJK� 
������������� ,Q� VXFK� FDVHV�� FRPSOLDQFH� ZLWK� WKH� SXEOLF� QRWLILFDWLRQ�
UHTXLUHPHQWV�RI�:$&�������������LV�UHTXLUHG�

�E�� 3RUWDEOH� VRXUFH� UHORFDWLRQ� QRWLFHV� DV� UHJXODWHG� E\� :$&�
�������������UHORFDWLRQ�RI�SRUWDEOH�VRXUFHV�

����,QWHUQHW�QRWLFH�RI�DSSOLFDWLRQ�
�D��)RU�WKRVH�DSSOLFDWLRQV�DQG�DFWLRQV�QRW�VXEMHFW�WR�D�PDQGDWRU\�

SXEOLF�FRPPHQW�SHULRG�SHU�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ��WKH�SHUPLW�
WLQJ� DXWKRULW\� PXVW� SRVW� DQ� DQQRXQFHPHQW� RI� WKH� UHFHLSW� RI� QRWLFH� RI�
FRQVWUXFWLRQ�DSSOLFDWLRQV�DQG�RWKHU�SURSRVHG�DFWLRQV�RQ�WKH�SHUPLWWLQJ�
DXWKRULW\
V�LQWHUQHW�ZHE�VLWH�

�E�� 7KH� LQWHUQHW� SRVWLQJ� PXVW� UHPDLQ� RQ� WKH� SHUPLWWLQJ� DXWKRUL�
W\
V�ZHE�VLWH�IRU�D�PLQLPXP�RI�ILIWHHQ�FRQVHFXWLYH�GD\V�

�F��7KH�LQWHUQHW�SRVWLQJ�PXVW�LQFOXGH�D�QRWLFH�RI�WKH�UHFHLSW�RI�
WKH�DSSOLFDWLRQ��WKH�W\SH�RI�SURSRVHG�DFWLRQ��DQG�D�VWDWHPHQW�WKDW�WKH�
SXEOLF�PD\�UHTXHVW�D�SXEOLF�FRPPHQW�SHULRG�RQ�WKH�SURSRVHG�DFWLRQ�

�G��5HTXHVWV�IRU�D�SXEOLF�FRPPHQW�SHULRG�PXVW�EH�VXEPLWWHG�WR�WKH�
SHUPLWWLQJ�DXWKRULW\�LQ�ZULWLQJ�YLD�OHWWHU��RU�HOHFWURQLF�PHDQV�GXULQJ�
WKH�ILIWHHQ�GD\�LQWHUQHW�SRVWLQJ�SHULRG�

�H��$�SXEOLF�FRPPHQW�SHULRG�PXVW�EH�SURYLGHG�IRU�DQ\�DSSOLFDWLRQ�
RU� SURSRVHG� DFWLRQ� WKDW� UHFHLYHV� VXFK� D� UHTXHVW�� $Q\� DSSOLFDWLRQ� RU�
SURSRVHG�DFWLRQ�IRU�ZKLFK�D�SXEOLF�FRPPHQW�SHULRG�LV�QRW�UHTXHVWHG�PD\�
EH�SURFHVVHG�ZLWKRXW�IXUWKHU�SXEOLF�LQYROYHPHQW�DW�WKH�HQG�RI�WKH�ILI�
WHHQ�GD\�LQWHUQHW�SRVWLQJ�SHULRG�

���� $FWLRQV� VXEMHFW� WR� D� PDQGDWRU\� SXEOLF� FRPPHQW� SHULRG�� 7KH� 
SHUPLWWLQJ� DXWKRULW\� PXVW� SURYLGH� SXEOLF� QRWLFH� DQG� D� SXEOLF� FRPPHQW�
SHULRG� EHIRUH� DSSURYLQJ� RU� GHQ\LQJ� DQ\� RI� WKH� IROORZLQJ� W\SHV� RI� DS�
SOLFDWLRQV�RU�RWKHU�DFWLRQV�

�D��$Q\�DSSOLFDWLRQ��RUGHU��RU�SURSRVHG�DFWLRQ�IRU�ZKLFK�D�SXEOLF�
FRPPHQW�SHULRG�LV�UHTXHVWHG�LQ�FRPSOLDQFH�ZLWK�VXEVHFWLRQ�����RI�WKLV�
VHFWLRQ�

�E��$Q\�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�IRU�D�QHZ�RU�PRGLILHG�
VRXUFH��LQFOXGLQJ�WKH�LQLWLDO�DSSOLFDWLRQ�IRU�RSHUDWLRQ�RI�D�SRUWDEOH�
VRXUFH��LI�WKHUH�LV�DQ�LQFUHDVH�LQ�HPLVVLRQV�RI�DQ\�DLU�SROOXWDQW�DW�D�
UDWH�DERYH�WKH�HPLVVLRQ�WKUHVKROG�UDWH��GHILQHG�LQ�:$&��������������RU�
DQ\�LQFUHDVH�LQ�HPLVVLRQV�RI�D�WR[LF�DLU�SROOXWDQW�DERYH�WKH�DFFHSWD�
EOH�VRXUFH�LPSDFW�OHYHO�IRU�WKDW�WR[LF�DLU�SROOXWDQW�DV�UHJXODWHG�XQ�
GHU�FKDSWHU���������:$&��RU 
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�F��$Q\�XVH�RI�D�PRGLILHG�RU�VXEVWLWXWHG�DLU�TXDOLW\�PRGHO��RWKHU�
WKDQ�D�JXLGHOLQH�PRGHO�LQ�$SSHQGL[�:�RI����&�)�5��3DUW�����LQ�HIIHFW�
RQ� WKH� GDWH� LQ� :$&� ������������� DV� SDUW� RI� UHYLHZ� XQGHU� :$&�
��������������������������RU��������������RU 

�G��$Q\�RUGHU�WR�GHWHUPLQH�UHDVRQDEO\�DYDLODEOH�FRQWURO�WHFKQROR�
J\��5$&7��RU 

�H��$Q�RUGHU�WR�HVWDEOLVK�D�FRPSOLDQFH�VFKHGXOH�LVVXHG�XQGHU�:$&�
�������������RU�D�YDULDQFH�LVVXHG�XQGHU�:$&��������������RU 
1RWH� 0DQGDWRU\�QRWLFH�LV�QRW�UHTXLUHG�IRU�FRPSOLDQFH�RUGHUV�LVVXHG�XQGHU�:$&������������� 

�I�� $Q� RUGHU� WR� GHPRQVWUDWH� WKH� FUHGLWDEOH� KHLJKW� RI� D� VWDFN�
ZKLFK� H[FHHGV� WKH� JRRG� HQJLQHHULQJ� SUDFWLFH�� *(3�� IRUPXOD� KHLJKW� DQG�
VL[W\�ILYH�PHWHUV��E\�PHDQV�RI�D�IOXLG�PRGHO�RU�D�ILHOG�VWXG\��IRU�WKH�
SXUSRVHV�RI�HVWDEOLVKLQJ�DQ�HPLVVLRQ�OLPLW��RU

�J��$Q�RUGHU�WR�DXWKRUL]H�D�EXEEOH��RU
�K�� $Q� DFWLRQ� WR� GLVFRXQW� WKH� YDOXH� RI� DQ� HPLVVLRQ� UHGXFWLRQ�

FUHGLW��(5&��LVVXHG�WR�D�VRXUFH�SHU�:$&��������������RU
�L��$�UHJXODWRU\�RUGHU�WR�HVWDEOLVK�EHVW�DYDLODEOH�UHWURILW�WHFK� 

QRORJ\��%$57��IRU�DQ�H[LVWLQJ�VWDWLRQDU\�IDFLOLW\��RU
�M��$�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�RU�UHJXODWRU\�RUGHU�XVHG�

WR�HVWDEOLVK�D�FUHGLWDEOH�HPLVVLRQ�UHGXFWLRQ��RU
�N��$Q�RUGHU�LVVXHG�XQGHU�:$&�������������WKDW�HVWDEOLVKHV�OLPL�

WDWLRQV�RQ�D�VRXUFH
V�SRWHQWLDO�WR�HPLW��RU
�O��7KH�RULJLQDO�LVVXDQFH�DQG�WKH�LVVXDQFH�RI�DOO�UHYLVLRQV�WR�D�

JHQHUDO�RUGHU�RI�DSSURYDO�LVVXHG�XQGHU�:$&��������������WKLV�GRHV�QRW�
LQFOXGH�FRYHUDJH�RUGHUV���RU

�P��$Q�H[WHQVLRQ�RI�WKH�GHDGOLQH�WR�EHJLQ�DFWXDO�FRQVWUXFWLRQ�RI�
D��PDMRU�VWDWLRQDU\�VRXUFH��RU��PDMRU�PRGLILFDWLRQ��LQ�D�QRQDWWDLQPHQW�
DUHD��RU 

�Q�� $Q� DSSOLFDWLRQ� RU� RWKHU� DFWLRQ� IRU� ZKLFK� WKH� SHUPLWWLQJ� DX�
WKRULW\�GHWHUPLQHV�WKDW�WKHUH�LV�VLJQLILFDQW�SXEOLF�LQWHUHVW��RU

�R��$Q�RUGHU�LVVXHG�XQGHU�:$&����������������RU�������������WKDW�
HVWDEOLVKHV�DQ�HPLVVLRQ�OLPLWDWLRQ�WKDW�H[FHHGV�D�VWDQGDUG�LQ�WKH�6,3�

����$GYHUWLVLQJ�WKH�PDQGDWRU\�SXEOLF�FRPPHQW�SHULRG�
�D��3XEOLF�QRWLFH�RI�DOO�DSSOLFDWLRQV��RUGHUV��RU�DFWLRQV�OLVWHG�

LQ�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�PXVW�EH�SRVWHG�RQ�WKH�SHUPLWWLQJ�DX�
WKRULW\�ZHE�VLWH�IRU�WKH�GXUDWLRQ�RI�WKH�SXEOLF�FRPPHQW�SHULRG�

�L��7KH�SHUPLWWLQJ�DXWKRULW\�PD\�VXSSOHPHQW�WKLV�PHWKRG�RI�QRWL�
ILFDWLRQ� E\� DGYHUWLVLQJ� LQ� D� QHZVSDSHU� RI� JHQHUDO� FLUFXODWLRQ� LQ� WKH�
DUHD�RI�WKH�SURSRVHG�DFWLRQ�RU�E\�RWKHU�PHWKRGV�DSSURSULDWH�WR�QRWLI\�
WKH� ORFDO� FRPPXQLW\�� 7KH� DSSOLFDQW� RU� RWKHU� LQLWLDWRU� RI� WKH� DFWLRQ�
PXVW�SD\�WKH�SXEOLVKLQJ�FRVW�IRU�DOO�VXSSOHPHQWDO�QRWLFLQJ�

�LL�� $� SHUPLWWLQJ� DXWKRULW\� PXVW� SXEOLVK� D� QRWLFH� RI� WKH� SXEOLF�
FRPPHQW� SHULRG� LQ� D� QHZVSDSHU� RI� JHQHUDO� FLUFXODWLRQ� LQ� WKH� DUHD� RI�
WKH� SURSRVHG� DFWLRQ� XQWLO� -XQH� ���� ������ :H� UHFRPPHQG� WKDW� D� SHUPLW�
WLQJ� DXWKRULW\� FRQWLQXH� SXEOLVKLQJ� D� QRWLFH� LQ� D� QHZVSDSHU� IRU� D�
SURMHFW� ZLWK� KLJK� LQWHUHVW�� 7KH� DSSOLFDQW� RU� RWKHU� LQLWLDWRU� RI� WKH�
DFWLRQ�PXVW�SD\�WKLV�SXEOLVKLQJ�FRVW�

�E�� 7KLV� SXEOLF� QRWLFH�FDQ� EH� SRVWHG� RU� JLYHQ� RQO\� DIWHU� DOO� RI�
WKH�LQIRUPDWLRQ�UHTXLUHG�E\�WKH�SHUPLWWLQJ�DXWKRULW\�KDV�EHHQ�VXEPLW�
WHG�DQG�DIWHU�WKH�DSSOLFDEOH�SUHOLPLQDU\�GHWHUPLQDWLRQV��LI�DQ\��KDYH�
EHHQ�PDGH�

�F��7KH�QRWLFH�PXVW�EH�SRVWHG�RU�JLYHQ�EHIRUH�DQ\�RI�WKH�DSSOLFD�
WLRQV� RU� RWKHU� DFWLRQV� OLVWHG� LQ� VXEVHFWLRQ� ���� RI� WKLV� VHFWLRQ� DUH�
DSSURYHG�RU�GHQLHG�

����,QIRUPDWLRQ�DYDLODEOH�IRU�SXEOLF�UHYLHZ� 
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�D�� $GPLQLVWUDWLYH� UHFRUG�� 7KH� LQIRUPDWLRQ� VXEPLWWHG� E\� WKH� DS�
SOLFDQW�� DQG� DQ\� DSSOLFDEOH� SUHOLPLQDU\� GHWHUPLQDWLRQV�� LQFOXGLQJ�
DQDO\VHV� RI� WKH� HIIHFWV� RQ� DLU� TXDOLW\�� PXVW� EH� DYDLODEOH� IRU� SXEOLF�
LQVSHFWLRQ��$�SHUPLWWLQJ�DXWKRULW\�PD\�FRPSO\�ZLWK�WKLV�UHTXLUHPHQW�E\�
PDNLQJ� WKHVH� PDWHULDOV� DYDLODEOH� RQ� LWV� ZHE� VLWH� RU� LQ� DW� OHDVW� RQH�
SK\VLFDO�ORFDWLRQ�QHDU�WKH�SURSRVHG�SURMHFW�

�E��7KH�SHUPLWWLQJ�DXWKRULW\�PXVW�SRVW�WKH�IROORZLQJ�LQIRUPDWLRQ�
RQ�LWV�ZHE�VLWH�IRU�WKH�GXUDWLRQ�RI�WKH�SXEOLF�FRPPHQW�SHULRG�

�L��3XEOLF�QRWLFH�FRPSO\LQJ�ZLWK�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�
�LL��'UDIW�SHUPLW��RUGHU��RU�DFWLRQ��DQG
�LLL��,QIRUPDWLRQ�RQ�KRZ�WR�DFFHVV�WKH�DGPLQLVWUDWLYH�UHFRUG�
�F�� ([HPSWLRQV� IURP� WKLV� UHTXLUHPHQW� LQFOXGH� LQIRUPDWLRQ� SURWHF�

WHG�IURP�GLVFORVXUH�XQGHU�DQ\�DSSOLFDEOH�ODZ�LQFOXGLQJ��EXW�QRW�OLPL�
WHG�WR��5&:�����������DQG�FKDSWHU��������:$&�

����3XEOLF�QRWLFH�FRPSRQHQWV�
�D��7KH�QRWLFH�PXVW�LQFOXGH�
�L��7KH�GDWH�WKH�QRWLFH�LV�SRVWHG�
�LL�� 7KH� QDPH� DQG� DGGUHVV� RI� WKH� RZQHU� RU� RSHUDWRU� DQG� WKH� ID�

FLOLW\� 
�LLL��$�EULHI�GHVFULSWLRQ�RI�WKH�SURSRVDO�DQG�WKH�W\SH�RI�IDFLOL�

W\��LQFOXGLQJ�D�GHVFULSWLRQ�RI�WKH�IDFLOLW\
V�SURFHVVHV�VXEMHFW�WR�WKH�
SHUPLW� 

�LY��$�GHVFULSWLRQ�RI�WKH�DLU�FRQWDPLQDQW�HPLVVLRQV�LQFOXGLQJ�WKH�
W\SH�RI�SROOXWDQWV�DQG�TXDQWLW\�RI�HPLVVLRQV�WKDW�ZRXOG�LQFUHDVH�XQGHU�
WKH�SURSRVDO� 

�Y��7KH�ORFDWLRQ�ZKHUH�WKRVH�GRFXPHQWV�PDGH�DYDLODEOH�IRU�SXEOLF�
LQVSHFWLRQ�PD\�EH�UHYLHZHG�

�YL��6WDUW�GDWH�DQG�HQG�GDWH�IRU�D�SXEOLF�FRPPHQW�SHULRG�FRQVLV�
WHQW�ZLWK�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�

�YLL��$�VWDWHPHQW�WKDW�D�SXEOLF�KHDULQJ�ZLOO�EH�KHOG�LI�WKH�SHU�
PLWWLQJ� DXWKRULW\� GHWHUPLQHV� WKDW� WKHUH� LV� VLJQLILFDQW� SXEOLF� LQWHU�
HVW� 

�YLLL��7KH�QDPH��DGGUHVV��DQG�WHOHSKRQH�QXPEHU�DQG�HPDLO�DGGUHVV�
RI� D� SHUVRQ� DW� WKH� SHUPLWWLQJ� DXWKRULW\� IURP� ZKRP� LQWHUHVWHG� SHUVRQV�
PD\� REWDLQ� DGGLWLRQDO� LQIRUPDWLRQ�� LQFOXGLQJ� FRSLHV� RI� WKH� SHUPLW�
GUDIW�� WKH� DSSOLFDWLRQ�� DOO� UHOHYDQW� VXSSRUWLQJ� PDWHULDOV�� LQFOXGLQJ�
DQ\�FRPSOLDQFH�SODQ��SHUPLW��DQG�PRQLWRULQJ�DQG�FRPSOLDQFH�FHUWLILFD�
WLRQ� UHSRUW�� DQG� DOO� RWKHU� PDWHULDOV� DYDLODEOH� WR� WKH� SHUPLWWLQJ� DX�
WKRULW\�WKDW�DUH�UHOHYDQW�WR�WKH�SHUPLW�GHFLVLRQ��XQOHVV�WKH�LQIRUPD�
WLRQ�LV�H[HPSW�IURP�GLVFORVXUH�

�E�� )RU� SURMHFWV� VXEMHFW� WR� VSHFLDO� SURWHFWLRQ� UHTXLUHPHQWV� IRU�
IHGHUDO� &ODVV� ,� DUHDV�� DV� UHTXLUHG� E\� :$&� ������������� SXEOLF� QRWLFH�
PXVW�LQFOXGH�DQ�H[SODQDWLRQ�RI�WKH�SHUPLWWLQJ�DXWKRULW\
V�GUDIW�GHFL�
VLRQ�RU�VWDWH�WKDW�DQ�H[SODQDWLRQ�RI�WKH�GUDIW�GHFLVLRQ�DSSHDUV�LQ�WKH�
VXSSRUW�GRFXPHQW�IRU�WKH�SURSRVHG�RUGHU�RI�DSSURYDO�

����/HQJWK�RI�WKH�SXEOLF�FRPPHQW�SHULRG�
�D��7KH�SXEOLF�FRPPHQW�SHULRG�PXVW�FRQVLVW�RI�D�PLQLPXP�RI�WKLUW\�

GD\V� DQG� VWDUW� DW� OHDVW� WKLUW\� GD\V� SULRU� WR� DQ\� KHDULQJ�� 7KH� ILUVW�
GD\�RI�WKH�SXEOLF�FRPPHQW�SHULRG�EHJLQV�RQ�WKH�QH[W�FDOHQGDU�GD\�DIWHU�
WKH�SHUPLWWLQJ�DXWKRULW\�SRVWV�WKH�SXEOLF�QRWLFH�RQ�WKHLU�ZHE�VLWH�

�E�� ,I� D� SXEOLF� KHDULQJ� LV� KHOG�� WKH� SXEOLF� FRPPHQW� SHULRG� PXVW�
H[WHQG�WKURXJK�WKH�KHDULQJ�GDWH�

�F��7KH�ILQDO�GHFLVLRQ�FDQQRW�EH�LVVXHG�XQWLO�WKH�SXEOLF�FRPPHQW�
SHULRG� KDV� HQGHG� DQG� DQ\� FRPPHQWV� UHFHLYHG� GXULQJ� WKH� SXEOLF� FRPPHQW�
SHULRG�KDYH�EHHQ�FRQVLGHUHG�

���� 5HTXHVWLQJ� D� SXEOLF� KHDULQJ�� 7KH� DSSOLFDQW�� DQ\� LQWHUHVWHG�
JRYHUQPHQWDO� HQWLW\�� DQ\� JURXS�� RU� DQ\� SHUVRQ� PD\� UHTXHVW� D� SXEOLF� 
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KHDULQJ�ZLWKLQ�WKH�SXEOLF�FRPPHQW�SHULRG��$OO�KHDULQJ�UHTXHVWV�PXVW�EH�
VXEPLWWHG�WR�WKH�SHUPLWWLQJ�DXWKRULW\�LQ�ZULWLQJ�YLD�OHWWHU��RU�HOHF�
WURQLF�PHDQV��$�UHTXHVW�PXVW�LQGLFDWH�WKH�LQWHUHVW�RI�WKH�HQWLW\�ILO�
LQJ�LW�DQG�ZK\�D�KHDULQJ�LV�ZDUUDQWHG�

����6HWWLQJ�WKH�KHDULQJ�GDWH�DQG�SURYLGLQJ�KHDULQJ�QRWLFH��,I�WKH�
SHUPLWWLQJ� DXWKRULW\� GHWHUPLQHV� WKDW� VLJQLILFDQW� SXEOLF� LQWHUHVW� H[�
LVWV�� WKHQ� LW� ZLOO� KROG� D� SXEOLF� KHDULQJ�� 7KH� SHUPLWWLQJ� DXWKRULW\�
ZLOO�GHWHUPLQH�WKH�ORFDWLRQ��GDWH��DQG�WLPH�RI�WKH�SXEOLF�KHDULQJ�

�����1RWLFH�RI�SXEOLF�KHDULQJ�
�D��$W�OHDVW�WKLUW\�GD\V�SULRU�WR�WKH�KHDULQJ�WKH�SHUPLWWLQJ�DX�

WKRULW\�PXVW�SURYLGH�QRWLFH�RI�WKH�KHDULQJ�DV�IROORZV�
�L�� 3RVW� WKH� SXEOLF� KHDULQJ� QRWLFH� RQ� WKH� SHUPLWWLQJ� DXWKRULW\�

ZHE�VLWH�DV�GLUHFWHG�E\�VXEVHFWLRQV�����DQG�����RI�WKLV�VHFWLRQ�
�LL�� 7KH� SHUPLWWLQJ� DXWKRULW\� PD\� VXSSOHPHQW� WKH� ZHE� SRVWLQJ� E\�

DGYHUWLVLQJ� LQ� D� QHZVSDSHU� RI� JHQHUDO� FLUFXODWLRQ� LQ� WKH� DUHD� RI� WKH�
SURSRVHG� VRXUFH� RU� DFWLRQ�� RU� E\� RWKHU� PHWKRGV� DSSURSULDWH� WR� QRWLI\�
WKH�ORFDO�FRPPXQLW\��DQG

�LLL�� 'LVWULEXWH� E\� HOHFWURQLF� PHDQV� RU� YLD� WKH� 8QLWHG� 6WDWHV�
SRVWDO�VHUYLFH�WKH�QRWLFH�RI�SXEOLF�KHDULQJ�WR�DQ\�SHUVRQ�ZKR�VXEPLW�
WHG�ZULWWHQ�FRPPHQWV�RQ�WKH�DSSOLFDWLRQ�RU�UHTXHVWHG�D�SXEOLF�KHDULQJ�
DQG�LQ�WKH�FDVH�RI�D�SHUPLW�DFWLRQ��WR�WKH�DSSOLFDQW�

�E�� 7KLV� QRWLFH� PXVW� LQFOXGH� WKH� GDWH�� WLPH� DQG� ORFDWLRQ� RI� WKH�
SXEOLF�KHDULQJ�DQG�WKH�LQIRUPDWLRQ�GHVFULEHG�LQ�VXEVHFWLRQ�����RI�WKLV�
VHFWLRQ�

�F�� ,Q� WKH� FDVH� RI� D� SHUPLW� DFWLRQ�� WKH� DSSOLFDQW� PXVW� SD\� DOO�
VXSSOHPHQWDO� QRWLFH� FRVWV� ZKHQ� WKH� SHUPLWWLQJ� DXWKRULW\� GHWHUPLQHV� D�
VXSSOHPHQWDO� QRWLFH� LV� DSSURSULDWH�� 6XSSOHPHQWDO� QRWLFH� PD\� LQFOXGH��
EXW�LV�QRW�OLPLWHG�WR��SXEOLFDWLRQ�LQ�D�QHZVSDSHU�RI�JHQHUDO�FLUFXOD�
WLRQ�LQ�WKH�DUHD�RI�WKH�SURSRVHG�SURMHFW�

����� 1RWLI\LQJ�WKH�(3$��7KH�SHUPLWWLQJ�DXWKRULW\�PXVW�GLVWULEXWH�
E\�HOHFWURQLF�PHDQV�RU�YLD�WKH�8QLWHG�6WDWHV�SRVWDO�VHUYLFH�D�FRS\�RI�
WKH�QRWLFH�IRU�DOO�DFWLRQV�VXEMHFW�WR�D�PDQGDWRU\�SXEOLF�FRPPHQW�SHUL�
RG�WR�WKH�(3$�5HJLRQ����UHJLRQDO�DGPLQLVWUDWRU�

�����6SHFLDO�UHTXLUHPHQWV�IRU�HFRORJ\�RQO\�DFWLRQV�
�D��7KLV�VXEVHFWLRQ�DSSOLHV�WR�HFRORJ\�RQO\�DFWLRQV�LQFOXGLQJ�
�L��$�:DVKLQJWRQ�VWDWH�UHFRPPHQGDWLRQ�WR�(3$�IRU�WKH�GHVLJQDWLRQ�

RI� DQ� DUHD� DV� DWWDLQPHQW�� QRQDWWDLQPHQW� RU� XQFODVVLILDEOH� DIWHU� (3$�
SURPXOJDWLRQ� RI� D� QHZ� RU� UHYLVHG� DPELHQW� DLU� TXDOLW\� VWDQGDUG� RU� IRU�
WKH� UHGHVLJQDWLRQ� RI� DQ� XQFODVVLILDEOH� RU� DWWDLQPHQW� DUHD� WR� QRQDW�
WDLQPHQW�

�LL�� $� :DVKLQJWRQ� VWDWH� VXEPLWWDO� RI� D� 6,3� UHYLVLRQ� WR� (3$� IRU�
DSSURYDO�LQFOXGLQJ�SODQV�IRU�DWWDLQPHQW�DQG�PDLQWHQDQFH�RI�DPELHQW�DLU�
TXDOLW\�VWDQGDUGV��SODQV�IRU�YLVLELOLW\�SURWHFWLRQ��UHTXHVWV�IRU�UHYL�
VLRQ� WR� WKH� ERXQGDULHV� RI� DWWDLQPHQW� DQG� PDLQWHQDQFH� DUHDV�� UHTXHVWV�
IRU�UHGHVLJQDWLRQ�RI�&ODVV�,��,,��RU�,,,�DUHDV�XQGHU�:$&��������������
DQG�UXOHV�WR�VWUHQJWKHQ�WKH�6,3�

�E�� (FRORJ\� PXVW� SURYLGH� D� SXEOLF� KHDULQJ� RU� DQ� RSSRUWXQLW\� IRU�
UHTXHVWLQJ�D�SXEOLF�KHDULQJ�RQ�DQ�HFRORJ\�RQO\�DFWLRQ��7KH�QRWLFH�SUR�
YLGLQJ� WKH� RSSRUWXQLW\� IRU� D� SXEOLF� KHDULQJ� PXVW� VSHFLI\� WKH� PDQQHU�
DQG� GDWH� E\� ZKLFK�D� SHUVRQ� PD\� UHTXHVW� WKH� SXEOLF�KHDULQJ� DQG� HLWKHU�
SURYLGH� WKH� GDWH�� WLPH� DQG� SODFH� RI� WKH� SURSRVHG� KHDULQJ� RU� VSHFLI\�
WKDW�HFRORJ\�ZLOO�SXEOLVK�D�QRWLFH�VSHFLI\LQJ�WKH�GDWH��WLPH�DQG�SODFH�
RI�WKH�KHDULQJ�DW�OHDVW�WKLUW\�GD\V�SULRU�WR�WKH�KHDULQJ��:KHQ�HFRORJ\�
SURYLGHV�WKH�RSSRUWXQLW\�IRU�UHTXHVWLQJ�D�SXEOLF�KHDULQJ��WKH�KHDULQJ�
PXVW�EH�KHOG�LI�UHTXHVWHG�E\�DQ\�SHUVRQ��(FRORJ\�PD\�FDQFHO�WKH�KHDU�
LQJ�LI�QR�UHTXHVW�LV�UHFHLYHG� 
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�F�� 7KH� SXEOLF� QRWLFH� IRU� HFRORJ\� RQO\� DFWLRQV� PXVW� FRPSO\� ZLWK�
WKH� UHTXLUHPHQWV� RI� ��� &�)�5�� ������� �LQ� HIIHFW� RQ� WKH� GDWH� LQ� :$&�
������������� 

����� 2WKHU�UHTXLUHPHQWV�RI�ODZ��:KHQHYHU�SURFHGXUHV�SHUPLWWHG�RU�
PDQGDWHG� E\� ODZ� ZLOO� DFFRPSOLVK� WKH� REMHFWLYHV� RI� SXEOLF� QRWLFH� DQG�
RSSRUWXQLW\� IRU� FRPPHQW�� WKRVH� SURFHGXUHV� PD\� EH� XVHG� LQ� OLHX� RI� WKH�
SURYLVLRQV�RI�WKLV�VHFWLRQ� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ����������� ����������� ����������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
���������� HIIHFWLYH� ���������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
���������� DQG� ����������� :65� ���������� �2UGHU� �������� �� �������������
ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� 
:65� ���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� 5&:� ����������� 
>������@����� >������@����� >������@���� DQG� �����$������ :65� ����������
�2UGHU������������������������ILOHG����������HIIHFWLYH����������6WDWX� 
WRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� ��  
������������� ILOHG� ��������� HIIHFWLYH� ��������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH����������:65����������� 
�2UGHU������������������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������3XEOLF�LQIRUPDWLRQ���$OO�LQIRUPDWLRQ��H[FHSW�LQ�

IRUPDWLRQ�SURWHFWHG�IURP�GLVFORVXUH�XQGHU�DQ\�DSSOLFDEOH�ODZ��LQFOXG�

LQJ�� EXW� QRW� OLPLWHG� WR�� 5&:� ����������� LV� DYDLODEOH� IRU� SXEOLF� LQ�

VSHFWLRQ�DW�WKH�LVVXLQJ�DJHQF\��7KLV�LQFOXGHV�FRSLHV�RI�QRWLFH�RI�FRQ�

VWUXFWLRQ�DSSOLFDWLRQV��RUGHUV��DQG�DSSOLFDWLRQV�WR�PRGLI\�RUGHUV�
 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� �������� �� 
�������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������9DULDQFH���$Q\�SHUVRQ�ZKR�RZQV�RU�LV�LQ�FRQWURO�
RI�D�SODQW��EXLOGLQJ��VWUXFWXUH��HVWDEOLVKPHQW��SURFHVV��RU�HTXLSPHQW�
PD\� DSSO\� WR� HFRORJ\� IRU� D� YDULDQFH� IURP� SURYLVLRQV� RI� WKLV� FKDSWHU�
JRYHUQLQJ� WKH� TXDOLW\�� QDWXUH�� GXUDWLRQ�� RU� H[WHQW� RI� GLVFKDUJHV� RI�
DLU�FRQWDPLQDQWV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�5&:�����������

����-XULVGLFWLRQ��6RXUFHV�LQ�DQ\�DUHD�RYHU�ZKLFK�D�ORFDO�DLU�SRO�
OXWLRQ� FRQWURO� DXWKRULW\� KDV� MXULVGLFWLRQ� VKDOO� PDNH� DSSOLFDWLRQ� WR�
WKDW�DXWKRULW\�UDWKHU�WKDQ�HFRORJ\��9DULDQFHV�WR�VWDWH�UXOHV�VKDOO�UH�
TXLUH�HFRORJ\
V�DSSURYDO�SULRU�WR�EHLQJ�LVVXHG�E\�DQ�DXWKRULW\��(FROR�
J\�RU�WKH�DXWKRULW\�PD\�JUDQW�VXFK�YDULDQFH��EXW�RQO\�DIWHU�SXEOLF�LQ�
YROYHPHQW�SHU�:$&�������������

���� )XOO� IDLWK� DQG� FUHGLW�� 9DULDQFHV� JUDQWHG� LQ� FRPSOLDQFH� ZLWK�
VWDWH�DQG�IHGHUDO�ODZV�E\�DQ�DXWKRULW\�IRU�VRXUFHV�XQGHU�WKHLU�MXULV�
GLFWLRQ�ZLOO�EH�DFFHSWHG�DV�YDULDQFHV�WR�WKLV�UHJXODWLRQ�

����(3$�FRQFXUUHQFH��1R�YDULDQFH�RU�UHQHZDO�VKDOO�EH�FRQVWUXHG�WR�
VHW� DVLGH� RU� GHOD\� DQ\� UHTXLUHPHQWV� RI� WKH� )HGHUDO� &OHDQ� $LU� $FW� H[�
FHSW�ZLWK�WKH�DSSURYDO�DQG�ZULWWHQ�FRQFXUUHQFH�RI�WKH�86(3$�

����)HHV�UHODWLQJ�WR�WKLV�VHFWLRQ�FDQ�EH�IRXQG�LQ�FKDSWHU��������� 
:$&� 
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>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� >������@����� >������@�����
>������@�����>������@�����>������@�����>������@�����:65������������2U�
GHU������������������������ILOHG���������HIIHFWLYH����������6WDWXWRU\� 
$XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH���������@ 

:$&� ������������ � 5HTXLUHPHQWV� IRU� QRQDWWDLQPHQW� DUHDV�� � 7KH� GH� 
YHORSPHQW� RI� VSHFLILF� UHTXLUHPHQWV� IRU� QRQDWWDLQPHQW� DUHDV� VKDOO� LQ�
FOXGH�FRQVXOWDWLRQ�ZLWK�ORFDO�JRYHUQPHQW�LQ�WKH�DUHD�DQG�VKDOO�LQFOXGH�
SXEOLF�LQYROYHPHQW�SHU�:$&������������� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH���������@ 

:$&� ������������ � &UHGLWDEOH� VWDFN� KHLJKW� DQG� GLVSHUVLRQ� WHFKQL�
TXHV�������$SSOLFDELOLW\��7KHVH�SURYLVLRQV�VKDOO�DSSO\�WR�DOO�VRXUFHV�
H[FHSW�

�D��6WDFNV�IRU�ZKLFK�FRQVWUXFWLRQ�KDG�FRPPHQFHG�RQ�RU�EHIRUH�'H�
FHPEHU� ���� ������ H[FHSW� ZKHUH� SROOXWDQWV� DUH� EHLQJ� HPLWWHG� IURP� VXFK�
VWDFNV� XVHG� E\� VRXUFHV� ZKLFK� ZHUH� FRQVWUXFWHG�� RU� UHFRQVWUXFWHG�� RU�
IRU� ZKLFK� PDMRU� PRGLILFDWLRQV� ZHUH� FDUULHG� RXW� DIWHU� 'HFHPEHU� ����
����� 

�E�� &RDO�ILUHG� VWHDP� HOHFWULF� JHQHUDWLQJ� XQLWV� VXEMHFW� WR� WKH�
SURYLVLRQV� RI� 6HFWLRQ� ���� RI� WKH� )HGHUDO� &OHDQ� $LU� $FW�� ZKLFK� FRP�
PHQFHG� RSHUDWLRQ� EHIRUH� -XO\� ��� ������ DQG� IRU� ZKRVH� VWDFNV� FRQVWUXF�
WLRQ�FRPPHQFHG�EHIRUH�)HEUXDU\���������

�F��)ODUHV�
�G��2XWGRRU�EXUQLQJ�IRU�DJULFXOWXUDO�RU�VLOYLFXOWXUDO�SXUSRVHV�DV�

FRYHUHG�XQGHU�WKH�VPRNH�PDQDJHPHQW�SODQ�
�H��5HVLGHQWLDO�ZRRG�FRPEXVWLRQ�DQG�RSHQ�EXUQLQJ�IRU�ZKLFK�HSLVR�

GLF�UHVWULFWLRQV�DSSO\�
7KHVH�SURYLVLRQV�VKDOO�QRW�EH�FRQVWUXHG�WR�OLPLW�WKH�DFWXDO�VWDFN�

KHLJKW� 
����3URKLELWLRQV��1R�VRXUFH�PD\�XVH�GLVSHUVLRQ�WHFKQLTXHV�RU�H[�

FHVV�VWDFN�KHLJKW�WR�PHHW�DPELHQW�DLU�TXDOLW\�VWDQGDUGV�RU�36'�LQFUH�
PHQW�OLPLWDWLRQV�

�D��([FHVV�VWDFN�KHLJKW��([FHVV�VWDFN�KHLJKW�LV�WKDW�SRUWLRQ�RI�D�
VWDFN�ZKLFK�H[FHHGV�WKH�JUHDWHU�RI�

�L�� 6L[W\�ILYH� PHWHUV�� PHDVXUHG� IURP� WKH� JURXQG� OHYHO� HOHYDWLRQ�
DW�WKH�EDVH�RI�WKH�VWDFN��RU 

�LL��+J� �+������/ 

ZKHUH�� +J� � �JRRG� HQJLQHHULQJ� SUDFWLFH�� �*(3�� VWDFN� KHLJKW�� PHDVXUHG�
IURP�WKH�JURXQG�OHYHO�HOHYDWLRQ�DW�WKH�EDVH�RI�WKH�VWDFN�
+� �KHLJKW�RI�QHDUE\�VWUXFWXUH�V��PHDVXUHG�IURP�WKH�JURXQG�OHYHO�HOH�
YDWLRQ�DW�WKH�EDVH�RI�WKH�VWDFN�
/�  � OHVVHU� GLPHQVLRQ�� KHLJKW� RU� SURMHFWHG� ZLGWK�� RI� QHDUE\� VWUXF�
WXUH�V���VXEMHFW�WR�WKH�SURYLVR�EHORZ� 

�1HDUE\���DV�XVHG�LQ�WKLV�VXEVHFWLRQ�IRU�SXUSRVHV�RI�DSSO\LQJ�WKH�
*(3� IRUPXOD� PHDQV� WKDW� GLVWDQFH� XS� WR� ILYH� WLPHV� WKH� OHVVHU� RI� WKH�
KHLJKW�RU�WKH�ZLGWK�GLPHQVLRQ�RI�D�VWUXFWXUH��EXW�QRW�JUHDWHU�WKDQ�����
NLORPHWHU������PLOH�� 
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�E�� 'LVSHUVLRQ� WHFKQLTXHV�� ,QFUHDVLQJ� ILQDO� H[KDXVW� JDV� SOXPH�
ULVH� E\� PDQLSXODWLQJ� VRXUFH� SURFHVV� SDUDPHWHUV�� H[KDXVW� JDV� SDUDPH�
WHUV��VWDFN�SDUDPHWHUV��RU�FRPELQLQJ�H[KDXVW�JDVHV�IURP�VHYHUDO�H[LVW�
LQJ�VWDFNV�LQWR�RQH�VWDFN��RU�RWKHU�VHOHFWLYH�KDQGOLQJ�RI�H[KDXVW�JDV�
VWUHDPV� VR� DV� WR� LQFUHDVH� WKH� H[KDXVW� JDV� SOXPH� ULVH�� 7KLV� GRHV� QRW�
LQFOXGH�

�L��7KH�UHKHDWLQJ�RI�D�JDV�VWUHDP��IROORZLQJ�WKH�XVH�RI�D�SROOX�
WLRQ�FRQWURO�V\VWHP��IRU�WKH�SXUSRVH�RI�UHWXUQLQJ�WKH�JDV�WR�WKH�WHP�
SHUDWXUH�DW�ZKLFK�LW�ZDV�RULJLQDOO\�GLVFKDUJHG�IURP�WKH�IDFLOLW\�JHQ�
HUDWLQJ�WKH�JDV�VWUHDP�

�LL��7KH�PHUJLQJ�RI�JDV�VWUHDPV�ZKHUH�
�$��7KH�VRXUFH�ZDV�RULJLQDOO\�GHVLJQHG�DQG�FRQVWUXFWHG�ZLWK�VXFK�

PHUJHG� JDV� VWUHDPV�� DV� GHPRQVWUDWHG� E\� WKH� VRXUFH� RZQHU�V�� RU� RSHUD�
WRU�V�� 

�%��6XFK�PHUJLQJ�LV�SDUW�RI�D�FKDQJH�LQ�RSHUDWLRQ�DW�WKH�IDFLOLW\�
WKDW� LQFOXGHV� WKH� LQVWDOODWLRQ� RI� SROOXWLRQ� FRQWUROV� DQG� LV� DFFRPSD�
QLHG� E\� D� QHW� UHGXFWLRQ� LQ� WKH� DOORZDEOH� HPLVVLRQV� RI� D� SROOXWDQW��
7KLV� H[FOXVLRQ� VKDOO� DSSO\� RQO\� WR� WKH� HPLVVLRQ� OLPLWDWLRQ� IRU� WKH�
SROOXWDQW�DIIHFWHG�E\�VXFK�FKDQJH�LQ�RSHUDWLRQ�

�&��%HIRUH�-XO\����������VXFK�PHUJLQJ�ZDV�SDUW�RI�D�FKDQJH�LQ�RS�
HUDWLRQ� DW� WKH� IDFLOLW\� WKDW� LQFOXGHG� WKH� LQVWDOODWLRQ� RI� HPLVVLRQV�
FRQWURO�HTXLSPHQW�RU�ZDV�FDUULHG�RXW�IRU�VRXQG�HFRQRPLF�RU�HQJLQHHULQJ�
UHDVRQV�� DQG� QRW� SULPDULO\� PRWLYDWHG� E\� DQ� LQWHQW� WR� JDLQ� HPLVVLRQV�
FUHGLW�IRU�JUHDWHU�GLVSHUVLRQ�

���� ([FHSWLRQ�� (3$�� HFRORJ\�� RU� D� SHUPLWWLQJ� DXWKRULW\� PD\� UH�
TXLUH�WKH�XVH�RI�D�ILHOG�VWXG\�RU�IOXLG�PRGHO�WR�YHULI\�WKH�FUHGLWDEOH� 
VWDFN� KHLJKW� IRU� WKH� VRXUFH�� 7KLV� DOVR� DSSOLHV� WR� D� VRXUFH� VHHNLQJ�
FUHGLW�DIWHU�WKH�HIIHFWLYH�GDWH�RI�WKLV�UXOH�IRU�DQ�LQFUHDVH�LQ�H[LVW�
LQJ� VWDFN� KHLJKW� XS� WR� WKDW� HVWDEOLVKHG� E\� WKH� *(3� IRUPXOD�� $� IOXLG�
PRGHO� RU� ILHOG� VWXG\� VKDOO� EH� SHUIRUPHG� DFFRUGLQJ� WR� WKH� SURFHGXUHV�
GHVFULEHG� LQ� WKH� (3$� *XLGHOLQH� IRU� 'HWHUPLQDWLRQ� RI� *RRG� (QJLQHHULQJ�
3UDFWLFH�+HLJKW��7HFKQLFDO�6XSSRUW�'RFXPHQW�RI�WKH�6WDFN�+HLJKW�5HJX�
ODWLRQV���7KH�FUHGLWDEOH�KHLJKW�GHPRQVWUDWHG�E\�D�IOXLG�PRGHO�RU�ILHOG�
VWXG\� VKDOO� HQVXUH� WKDW� WKH� HPLVVLRQV� IURP� D� VWDFN� GR� QRW� UHVXOW� LQ�
H[FHVVLYH� FRQFHQWUDWLRQV� RI� DQ\� DLU� SROOXWDQW� DV� D� UHVXOW� RI� DWPRV�
SKHULF�GRZQZDVK��ZDNHV��RU�HGG\�HIIHFWV�FUHDWHG�E\�WKH�VRXUFH�LWVHOI��
QHDUE\�VWUXFWXUHV�RU�QHDUE\�WHUUDLQ�IHDWXUHV�

�D�� �1HDUE\��� DV� XVHG� LQ� WKLV� VXEVHFWLRQ� IRU� FRQGXFWLQJ� D� ILHOG�
VWXG\� RU� IOXLG�PRGHO�� PHDQV� QRW� JUHDWHU� WKDQ� ���� NP�� H[FHSW� WKDW� WKH�
SRUWLRQ� RI� D� WHUUDLQ� IHDWXUH� PD\� EH� FRQVLGHUHG� WR� EH� QHDUE\� ZKLFK�
IDOOV�ZLWKLQ�D�GLVWDQFH�RI�XS�WR�WHQ�WLPHV�WKH�PD[LPXP�KHLJKW�RI�WKH�
IHDWXUH��QRW�WR�H[FHHG�WZR�PLOHV�LI�VXFK�IHDWXUH�DFKLHYHV�D�KHLJKW�����
NP� IURP� WKH� VWDFN� WKDW� LV� DW� OHDVW� IRUW\� SHUFHQW� RI� WKH� *(3� VWDFN�
KHLJKW� RU� WZHQW\�VL[� PHWHUV�� ZKLFKHYHU� LV� JUHDWHU�� DV� PHDVXUHG� IURP�
WKH�JURXQG�OHYHO�HOHYDWLRQ�DW�WKH�EDVH�RI�WKH�VWDFN��7KH�KHLJKW�RI�WKH�
VWUXFWXUH�RU�WHUUDLQ�IHDWXUH�LV�PHDVXUHG�IURP�WKH�JURXQG�OHYHO�HOHYD�
WLRQ�DW�WKH�EDVH�RI�WKH�VWDFN�

�E�� �([FHVVLYH� FRQFHQWUDWLRQ�� LV� GHILQHG� IRU� WKH� SXUSRVH� RI� GH�
WHUPLQLQJ� FUHGLWDEOH� VWDFN� KHLJKW� XQGHU� WKLV� VXEVHFWLRQ� DQG� PHDQV� D�
PD[LPXP�JURXQG�OHYHO�FRQFHQWUDWLRQ�RZLQJ�WR�D�VLJQLILFDQW�GRZQZDVK�HI�
IHFW�ZKLFK�FRQWULEXWHV�WR�H[FXUVLRQ�RYHU�DQ�DPELHQW�DLU�TXDOLW\�VWDQG�
DUG��)RU�VRXUFHV�VXEMHFW�WR�36'�UHYLHZ��:$&�������������DQG����&�)�5��
������� DQ� H[FHVVLYH� FRQFHQWUDWLRQ� DOWHUQDWLYHO\� PHDQV� D� PD[LPXP�
JURXQG�OHYHO� FRQFHQWUDWLRQ� RZLQJ� WR� D� VLJQLILFDQW� GRZQZDVK� HIIHFW�
ZKLFK�FRQWULEXWHV�WR�H[FXUVLRQ�RYHU�D�36'�LQFUHPHQW��7KH�HPLVVLRQ�UDWH�
XVHG�LQ�WKLV�GHPRQVWUDWLRQ�VKDOO�EH�WKH�HPLVVLRQ�UDWH�VSHFLILHG�LQ�WKH�
VWDWH�LPSOHPHQWDWLRQ�SODQ��RU�LQ�WKH�DEVHQFH�RI�VXFK��WKH�DFWXDO�HPLV� 

&HUWLILHG�RQ����������� 3DJH���
 



VLRQ�UDWH�RI�WKH�VRXUFH���6LJQLILFDQW�GRZQZDVK�HIIHFW��PHDQV�D�PD[LPXP�
JURXQG�OHYHO�FRQFHQWUDWLRQ�GXH�WR�HPLVVLRQV�IURP�D�VWDFN�GXH�LQ�ZKROH�
RU� LQ� SDUW� WR� GRZQZDVK�� ZDNHV�� DQG� HGG\� HIIHFWV� SURGXFHG� E\� QHDUE\�
VWUXFWXUHV� RU� QHDUE\� WHUUDLQ� IHDWXUHV� ZKLFK� LQGLYLGXDOO\� LV� DW� OHDVW�
IRUW\� SHUFHQW� LQ� H[FHVV� RI� WKH� PD[LPXP� FRQFHQWUDWLRQ� H[SHULHQFHG� LQ�
WKH�DEVHQFH�RI�VXFK�GRZQZDVK��ZDNHV��RU�HGG\�HIIHFWV� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
���������HIIHFWLYH���������@ 

:$&��������������$GMXVWPHQW�IRU�DWPRVSKHULF�FRQGLWLRQV���9DU\LQJ�
WKH� UDWH� RI� HPLVVLRQ� RI� D� SROOXWDQW� DFFRUGLQJ� WR� DWPRVSKHULF� FRQGL�
WLRQV� RU� DPELHQW� FRQFHQWUDWLRQV� RI� WKDW� SROOXWDQW� LV� SURKLELWHG�� H[�
FHSW�DV�GLUHFWHG�DFFRUGLQJ�WR�DLU�SROOXWLRQ�HSLVRGH�UHJXODWLRQV� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH���������@ 

:$&� ������������ � (PLVVLRQ� UHTXLUHPHQWV� RI� SULRU� MXULVGLFWLRQV��
$Q\�HPLVVLRQV�XQLW�WKDW�ZDV�XQGHU�WKH�MXULVGLFWLRQ�RI�DQ�DXWKRULW\�DQG�
QRZ�LV�XQGHU�WKH�MXULVGLFWLRQ�RI�HFRORJ\��VKDOO�PHHW�DOO�HPLVVLRQ�UH�
TXLUHPHQWV� WKDW� ZHUH� DSSOLFDEOH� SULRU� WR� WUDQVIHU� RI� MXULVGLFWLRQ� LI�
WKRVH�VWDQGDUGV�DUH�PRUH�VWULQJHQW�WKDQ�WKH�VWDQGDUGV�RI�WKLV�FKDSWHU�
RU�WKH�VSHFLILF�FKDSWHU�UHODWLQJ�WR�WKDW�VRXUFH� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������5HTXLUHPHQWV�IRU�ERDUG�PHPEHUV�������3XEOLF�LQ� 
WHUHVW�� $� PDMRULW\� RI� WKH� PHPEHUV� RI� DQ\� HFRORJ\� RU� DXWKRULW\� ERDUG�
VKDOO�UHSUHVHQW�WKH�SXEOLF�LQWHUHVW��$�PDMRULW\�RI�WKH�PHPEHUV�RI�VXFK�
ERDUGV��VKDOO�QRW�GHULYH�DQ\�VLJQLILFDQW�SRUWLRQ�RI�WKHLU�LQFRPH�IURP�
SHUVRQV�VXEMHFW�WR�HQIRUFHPHQW�RUGHUV�SXUVXDQW�WR�WKH�VWDWH�DQG�IHGHU�
DO� FOHDQ� DLU� DFWV�� $Q� HOHFWHG� SXEOLF� RIILFLDO� DQG� WKH� ERDUG� VKDOO� EH�
SUHVXPHG�WR�UHSUHVHQW�WKH�SXEOLF�LQWHUHVW��,Q�WKH�HYHQW�WKDW�D�PHPEHU�
GHULYHV� D� VLJQLILFDQW� SRUWLRQ� RI� KLV�KHU� LQFRPH� IURP� SHUVRQV� VXEMHFW�
WR� HQIRUFHPHQW� RUGHUV�� KH�VKH� VKDOO� GHOHJDWH� VROH� UHVSRQVLELOLW\� IRU�
DGPLQLVWUDWLRQ�RI�DQ\�SDUW�RI�WKH�SURJUDP�ZKLFK�LQYROYHV�WKHVH�SHUVRQV�
WR�DQ�DVVLVWDQW�

���� 'LVFORVXUH�� (DFK� PHPEHU� RI� DQ\� HFRORJ\� RU� DXWKRULW\� ERDUG�
VKDOO� DGHTXDWHO\� GLVFORVH� DQ\� SRWHQWLDO� FRQIOLFW� RI� LQWHUHVW� LQ� DQ\�
PDWWHU� SULRU� WR� DQ\� DFWLRQ� RU� FRQVLGHUDWLRQ� WKHUHRQ�� DQG� WKH� PHPEHU�
VKDOO� UHPRYH� WKHPVHOYHV� IURP� SDUWLFLSDWLRQ� DV� D� ERDUG� PHPEHU� LQ� DQ\�
DFWLRQ�RU�YRWLQJ�RQ�VXFK�PDWWHU�

����'HILQH�VLJQLILFDQW�LQFRPH�� )RU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ��
�VLJQLILFDQW� SRUWLRQ� RI� LQFRPH�� VKDOO� PHDQ� WZHQW\� SHUFHQW� RI� JURVV�
SHUVRQDO�LQFRPH�IRU�D�FDOHQGDU�\HDU��,Q�WKH�FDVH�RI�D�UHWLUHG�SHUVRQ��
�VLJQLILFDQW�SRUWLRQ�RI�LQFRPH��VKDOO�PHDQ�ILIW\�SHUFHQW�RI�LQFRPH�LQ�
WKH�IRUP�RI�SHQVLRQ�RU�UHWLUHPHQW�EHQHILWV�IURP�D�VLQJOH�VRXUFH�RWKHU�
WKDQ� 6RFLDO� 6HFXULW\�� ,QFRPH� GHULYHG� IURP� HPSOR\PHQW� ZLWK� ORFDO� RU�
VWDWH�JRYHUQPHQW�VKDOO�QRW�EH�FRQVLGHUHG�LQ�WKH�GHWHUPLQDWLRQ�RI��VLJ�
QLILFDQW�SRUWLRQ�RI�LQFRPH�� 
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>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������5HJXODWRU\�DFWLRQV���(FRORJ\�PD\�WDNH�DQ\�RI�WKH�
IROORZLQJ�UHJXODWRU\�DFWLRQV�WR�HQIRUFH�WKLV�FKDSWHU�WR�PHHW�WKH�SUR�
YLVLRQV�RI�5&:������%�����ZKLFK�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�

����(QIRUFHPHQW�DFWLRQV�E\�HFRORJ\²1RWLFH�WR�YLRODWRUV��$W�OHDVW� 
WKLUW\�GD\V�SULRU�WR�WKH�FRPPHQFHPHQW�RI�DQ\�IRUPDO�HQIRUFHPHQW�DFWLRQ�
XQGHU� 5&:� ���������� DQG� ����������� WKH� GHSDUWPHQW� RI� HFRORJ\� VKDOO�
FDXVH�ZULWWHQ�QRWLFH�WR�EH�VHUYHG�XSRQ�WKH�DOOHJHG�YLRODWRU�RU�YLROD�
WRUV�� 7KH� QRWLFH� VKDOO� VSHFLI\� WKH� SURYLVLRQ� RI� WKLV� FKDSWHU� RU� WKH�
UXOH� RU� UHJXODWLRQ� DOOHJHG� WR� EH� YLRODWHG�� DQG� WKH� IDFWV� DOOHJHG� WR�
FRQVWLWXWH�D�YLRODWLRQ�WKHUHRI��DQG�PD\�LQFOXGH�DQ�RUGHU�WKDW�QHFHVVD�
U\�FRUUHFWLYH�DFWLRQ�EH�WDNHQ�ZLWKLQ�D�UHDVRQDEOH�WLPH��,Q�OLHX�RI�DQ�
RUGHU��HFRORJ\�PD\�UHTXLUH�WKDW�WKH�DOOHJHG�YLRODWRU�RU�YLRODWRUV�DS� 
SHDU� EHIRUH� LW� IRU� WKH� SXUSRVH� RI� SURYLGLQJ� HFRORJ\� LQIRUPDWLRQ� SHU�
WDLQLQJ�WR�WKH�YLRODWLRQ�RU�WKH�FKDUJHV�FRPSODLQHG�RI��(YHU\�QRWLFH�RI�
YLRODWLRQ� VKDOO� RIIHU� WR� WKH� DOOHJHG� YLRODWRU� DQ� RSSRUWXQLW\� WR� PHHW�
ZLWK�HFRORJ\�SULRU�WR�WKH�FRPPHQFHPHQW�RI�HQIRUFHPHQW�DFWLRQ�

����&LYLO�SHQDOWLHV�
�D��,Q�DGGLWLRQ�WR�RU�DV�DQ�DOWHUQDWH�WR�DQ\�RWKHU�SHQDOW\�SURYL�

GHG� E\� ODZ�� DQ\�SHUVRQ� ZKR� YLRODWHV� DQ\� RI� WKH� SURYLVLRQV� RI� FKDSWHU�
������RU��������5&:��RU�DQ\�RI�WKH�UXOHV�LQ�IRUFH�XQGHU�VXFK�FKDSWHUV�
PD\�LQFXU�D�FLYLO�SHQDOW\�LQ�DQ�DPRXQW�DV�VHW�IRUWK�LQ�5&:������������
(DFK� VXFK� YLRODWLRQ� VKDOO� EH� D� VHSDUDWH� DQG� GLVWLQFW� RIIHQVH�� DQG� LQ�
FDVH�RI�D�FRQWLQXLQJ�YLRODWLRQ��HDFK�GD\
V�FRQWLQXDQFH�VKDOO�EH�D�VHS�
DUDWH�DQG�GLVWLQFW�YLRODWLRQ�

$Q\�SHUVRQ�ZKR�IDLOV�WR�WDNH�DFWLRQ�DV�VSHFLILHG�E\�DQ�RUGHU�LV�
VXHG� SXUVXDQW� WR� WKLV� FKDSWHU� VKDOO� EH� OLDEOH� IRU� D�FLYLO� SHQDOW\� DV�
VHW�IRUWK�E\�5&:�����������IRU�HDFK�GD\�RI�FRQWLQXHG�QRQFRPSOLDQFH�

�E��3HQDOWLHV�LQFXUUHG�EXW�QRW�SDLG�VKDOO�DFFUXH�LQWHUHVW��EHJLQ�
QLQJ� RQ� WKH� QLQHW\�ILUVW� GD\� IROORZLQJ� WKH� GDWH� WKDW� WKH� SHQDOW\� EH�
FRPHV�GXH�DQG�SD\DEOH��DW�WKH�KLJKHVW�UDWH�DOORZHG�E\�5&:�����������RQ�
WKH� GDWH� WKDW� WKH� SHQDOW\� EHFRPHV� GXH� DQG� SD\DEOH�� ,I� YLRODWLRQV� RU�
SHQDOWLHV� DUH� DSSHDOHG�� LQWHUHVW� VKDOO� QRW� EHJLQ� WR� DFFUXH� XQWLO� WKH�
WKLUW\�ILUVW�GD\�IROORZLQJ�ILQDO�UHVROXWLRQ�RI�WKH�DSSHDO�

7KH� PD[LPXP� SHQDOW\� DPRXQWV� HVWDEOLVKHG� LQ� 5&:� ���������� PD\� EH�
LQFUHDVHG�DQQXDOO\�WR�DFFRXQW�IRU�LQIODWLRQ�DV�GHWHUPLQHG�E\�WKH�VWDWH�
RIILFH�RI�WKH�HFRQRPLF�DQG�UHYHQXH�IRUHFDVW�FRXQFLO�

�F�� (DFK� DFW� RI� FRPPLVVLRQ� RU� RPLVVLRQ� ZKLFK� SURFXUHV�� DLGV�� RU�
DEHWV�LQ�WKH�YLRODWLRQ�VKDOO�EH�FRQVLGHUHG�D�YLRODWLRQ�XQGHU�WKH�SUR�
YLVLRQV�RI�WKLV�VHFWLRQ�DQG�VXEMHFW�WR�WKH�VDPH�SHQDOW\��7KH�SHQDOWLHV�
SURYLGHG�LQ�WKLV�VHFWLRQ�VKDOO�EH�LPSRVHG�SXUVXDQW�WR�5&:������%�����

�G�� $OO� SHQDOWLHV� UHFRYHUHG� XQGHU� WKLV� VHFWLRQ� E\� HFRORJ\� VKDOO�
EH�SDLG�LQWR�WKH�VWDWH�WUHDVXU\�DQG�FUHGLWHG�WR�WKH�DLU�SROOXWLRQ�FRQ�
WURO�DFFRXQW�HVWDEOLVKHG�LQ�5&:�����������RU��LI�UHFRYHUHG��E\�WKH�DX�
WKRULW\��VKDOO�EH�SDLG�LQWR�WKH�WUHDVXU\�RI�WKH�DXWKRULW\�DQG�FUHGLWHG�
WR�LWV�IXQGV��,I�D�SULRU�SHQDOW\�IRU�WKH�VDPH�YLRODWLRQ�KDV�EHHQ�SDLG�
WR�D�ORFDO�DXWKRULW\��WKH�SHQDOW\�LPSRVHG�E\�HFRORJ\�XQGHU�VXEVHFWLRQ�
�D��RI�WKLV�VHFWLRQ�VKDOO�EH�UHGXFHG�E\�WKH�DPRXQW�RI�WKH�SD\PHQW�

�H��7R�VHFXUH�WKH�SHQDOW\�LQFXUUHG�XQGHU�WKLV�VHFWLRQ��WKH�VWDWH�
RU�WKH�DXWKRULW\�VKDOO�KDYH�D�OLHQ�RQ�DQ\�YHVVHO�XVHG�RU�RSHUDWHG�LQ�
YLRODWLRQ� RI� WKLV� FKDSWHU� ZKLFK� VKDOO� EH� HQIRUFHG� DV� SURYLGHG� LQ� 5&:�
���������� 
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�I�� 3XEOLF� RU� SULYDWH� HQWLWLHV� WKDW� DUH� UHFLSLHQWV� RU� SRWHQWLDO�
UHFLSLHQWV�RI�HFRORJ\�JUDQWV��ZKHWKHU�IRU�DLU�TXDOLW\�UHODWHG�DFWLYL�
WLHV�RU�QRW��PD\�KDYH�VXFK�JUDQWV�UHVFLQGHG�RU�ZLWKKHOG�E\�HFRORJ\�IRU�
IDLOXUH�WR�FRPSO\�ZLWK�SURYLVLRQV�RI�WKLV�FKDSWHU�

�J��,Q�DGGLWLRQ�WR�RWKHU�SHQDOWLHV�SURYLGHG�E\�WKLV�FKDSWHU��SHU�
VRQV�NQRZLQJO\�XQGHU�UHSRUWLQJ�HPLVVLRQV�RU�RWKHU�LQIRUPDWLRQ�XVHG�WR�
VHW� IHHV�� RU� SHUVRQV�UHTXLUHG� WR� SD\� HPLVVLRQ� RU� SHUPLW�IHHV� ZKR� DUH�
PRUH�WKDQ�QLQHW\�GD\V�ODWH�ZLWK�VXFK�SD\PHQWV�PD\�EH�VXEMHFW�WR�D�SHQ�
DOW\�HTXDO�WR�WKUHH�WLPHV�WKH�DPRXQW�RI�WKH�RULJLQDO�IHH�RZHG�

���� $VVXUDQFH� RI� GLVFRQWLQXDQFH�� 3HUVRQQHO� RI� HFRORJ\� RU� DQ� DX�
WKRULW\�PD\�DFFHSW�DQ�DVVXUDQFH�RI�GLVFRQWLQXDQFH�RI�DQ\�DFW�RU�SUDF�
WLFH� GHHPHG� LQ� YLRODWLRQ� RI� WKLV� FKDSWHU�� $Q\� VXFK� DVVXUDQFH� VKDOO�
VSHFLI\�D�WLPH�OLPLW�GXULQJ�ZKLFK�GLVFRQWLQXDQFH�LV�WR�EH�DFFRPSOLVK�
HG�� )DLOXUH� WR� SHUIRUP� WKH� WHUPV� RI� DQ\� VXFK� DVVXUDQFH� VKDOO� FRQVWL�
WXWH�SULPD�IDFLH�SURRI�RI�D�YLRODWLRQ�RI�WKLV�FKDSWHU�RU�DQ\�RUGHU�LV�
VXHG� WKHUHXQGHU� ZKLFK� PDNH� WKH� DOOHJHG� DFW� RU� SUDFWLFH� XQODZIXO� IRU�
WKH�SXUSRVH�RI�VHFXULQJ�DQ�LQMXQFWLRQ�RU�RWKHU�UHOLHI�IURP�WKH�VXSHUL�
RU�FRXUW� 

���� 5HVWUDLQLQJ�RUGHUV��LQMXQFWLRQV�� :KHQHYHU�DQ\�SHUVRQ�KDV�HQ�
JDJHG�LQ��RU�LV�DERXW�WR�HQJDJH�LQ��DQ\�DFWV�RU�SUDFWLFHV�ZKLFK�FRQ�
VWLWXWH�RU�ZLOO�FRQVWLWXWH�D�YLRODWLRQ�RI�DQ\�SURYLVLRQ�RI�WKLV�FKDS�
WHU�� WKH� GLUHFWRU�� DIWHU� QRWLFH� WR� VXFK� SHUVRQ� DQG� DQ� RSSRUWXQLW\� WR�
FRPSO\��PD\�SHWLWLRQ�WKH�VXSHULRU�FRXUW�RI�WKH�FRXQW\�ZKHUHLQ�WKH�YLR�
ODWLRQ�LV�DOOHJHG�WR�EH�RFFXUULQJ�RU�WR�KDYH�RFFXUUHG�IRU�D�UHVWUDLQ�
LQJ�RUGHU�RU�D�WHPSRUDU\�RU�SHUPDQHQW�LQMXQFWLRQ�RU�DQRWKHU�DSSURSUL�
DWH�RUGHU� 

����(PHUJHQF\�HSLVRGHV��(FRORJ\�PD\�LVVXH�VXFK�RUGHUV�DV�DXWKRU�
L]HG� E\� FKDSWHU� �������� :$&� YLD� FKDSWHU� ������ 5&:�� ZKHQHYHU� DQ� DLU�
SROOXWLRQ�HSLVRGH�IRUHFDVW�LV�GHFODUHG�

���� &RPSOLDQFH� RUGHUV�� (FRORJ\� PD\� LVVXH� D� FRPSOLDQFH� RUGHU� LQ�
FRQMXQFWLRQ� ZLWK� D� QRWLFH� RI� YLRODWLRQ�� 7KH� RUGHU� VKDOO� UHTXLUH� WKH�
UHFLSLHQW�RI�WKH�QRWLFH�RI�YLRODWLRQ�HLWKHU�WR�WDNH�QHFHVVDU\�FRUUHF�
WLYH�DFWLRQ�RU�WR�VXEPLW�D�SODQ�IRU�FRUUHFWLYH�DFWLRQ�DQG�D�GDWH�ZKHQ�
VXFK�DFWLRQ�ZLOO�EH�LQLWLDWHG� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH����������:65������������2UGHU� 
�����������������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������&ULPLQDO�SHQDOWLHV���3HUVRQV�LQ�YLRODWLRQ�RI�7L�

WOH�����:$&�PD\�EH�VXEMHFW�WR�WKH�SURYLVLRQV�RI�5&:�����������
 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������$SSHDOV���'HFLVLRQV�DQG�RUGHUV�RI�HFRORJ\�RU�DQ�
DXWKRULW\�PD\�EH�DSSHDOHG�WR�WKH�SROOXWLRQ�FRQWURO�KHDULQJV�ERDUG�SXU�
VXDQW�WR�FKDSWHU������%�5&:�DQG�FKDSWHU��������:$&�� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG����������HIIHFWLYH����������:65������������2UGHU� 
�����������������������ILOHG����������HIIHFWLYH���������@ 
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:$&��������������&RQIOLFW�RI�LQWHUHVW���$OO�ERDUG�PHPEHUV�DQG�RI�
ILFLDOV�DFWLQJ�RU�YRWLQJ�RQ�GHFLVLRQV�DIIHFWLQJ�DLU�SROOXWLRQ�VRXUFHV��
PXVW�FRPSO\�ZLWK�WKH�)HGHUDO�&OHDQ�$LU�$FW��DV�LW�SHUWDLQV�WR�FRQIOLFW�
RI�LQWHUHVW��6HFWLRQ������ 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������*HQHUDO�RUGHU�RI�DSSURYDO���,Q�OLHX�RI�ILOLQJ�D�
QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�XQGHU�:$&��������������WKH�RZQHU�RU�
RSHUDWRU�PD\�DSSO\�IRU�FRYHUDJH�XQGHU�D�JHQHUDO�RUGHU�RI�DSSURYDO�LV�
VXHG� XQGHU� WKLV� VHFWLRQ�� &RYHUDJH� XQGHU� D� JHQHUDO� RUGHU� RI� DSSURYDO�
VDWLVILHV�WKH�UHTXLUHPHQW�IRU�QHZ�VRXUFH�UHYLHZ�XQGHU�5&:�����������

����,VVXDQFH�RI�JHQHUDO�RUGHUV�RI�DSSURYDO��$�SHUPLWWLQJ�DXWKRUL�
W\�PD\�LVVXH�D�JHQHUDO�RUGHU�RI�DSSURYDO�DSSOLFDEOH�WR�D�VSHFLILF�W\SH�
RI� HPLVVLRQ� XQLW� RU� VRXUFH�� QRW� LQFOXGLQJ� QRQURDG� HQJLQHV� DV� GHILQHG�
LQ�VHFWLRQ�����RI�WKH�)HGHUDO�&OHDQ�$LU�$FW��VXEMHFW�WR�WKH�FRQGLWLRQV�
LQ� WKLV� VHFWLRQ�� $� JHQHUDO� RUGHU� RI� DSSURYDO� VKDOO� LGHQWLI\� FULWHULD�
E\�ZKLFK�DQ�HPLVVLRQ�XQLW�RU�VRXUFH�PD\�TXDOLI\�IRU�FRYHUDJH�XQGHU�WKH�
DVVRFLDWHG�JHQHUDO�RUGHU�RI�DSSURYDO�DQG�VKDOO�LQFOXGH�WHUPV�DQG�FRQ�
GLWLRQV�XQGHU�ZKLFK�WKH�RZQHU�RU�RSHUDWRU�DJUHHV�WR�LQVWDOO�DQG�RU�RS�
HUDWH� WKH� FRYHUHG� HPLVVLRQ� XQLW� RU� VRXUFH�� $W� D� PLQLPXP�� WKHVH� WHUPV�
DQG�FRQGLWLRQV�VKDOO�LQFOXGH�

�D��$SSOLFDEOH�HPLVVLRQV�OLPLWDWLRQV�DQG�RU�FRQWURO�UHTXLUHPHQWV�
�E��%HVW�DYDLODEOH�FRQWURO�WHFKQRORJ\�
�F��$SSURSULDWH�RSHUDWLRQDO�UHVWULFWLRQV��VXFK�DV�
�L��&ULWHULD�UHODWHG�WR�WKH�SK\VLFDO�VL]H�RI�WKH�XQLW�V��FRYHUHG�
�LL��&ULWHULD�UHODWHG�WR�UDZ�PDWHULDOV�DQG�IXHOV�XVHG�
�LLL��&ULWHULD�UHODWHG�WR�DOORZHG�RU�SURKLELWHG�ORFDWLRQV��DQG
�LY��2WKHU�VLPLODU�FULWHULD�GHWHUPLQHG�E\�D�SHUPLWWLQJ�DXWKRULW\�
�G�� 0RQLWRULQJ�� UHSRUWLQJ� DQG� UHFRUGNHHSLQJ� UHTXLUHPHQWV� WR� HQ�

VXUH� FRPSOLDQFH� ZLWK� WKH� DSSOLFDEOH� HPLVVLRQ� OLPLWV� DQG� FRQWURO� UH�
TXLUHPHQWV�

�H�� $SSURSULDWH� LQLWLDO� DQG� SHULRGLF� HPLVVLRQ� WHVWLQJ� UHTXLUH�
PHQWV�

�I�� &RPSOLDQFH� ZLWK� FKDSWHU� �������� :$&�� :$&� ������������ DQG�
������������DV�DSSOLFDEOH� 

�J��&RPSOLDQFH�ZLWK����&�)�5��3DUWV�������������DQG�����DQG
�K��7KH�DSSOLFDWLRQ�DQG�DSSURYDO�SURFHVV�WR�REWDLQ�FRYHUDJH�XQGHU�

WKH�VSHFLILF�JHQHUDO�RUGHU�RI�DSSURYDO�
���� 3XEOLF� FRPPHQW�� &RPSOLDQFH� ZLWK� :$&� ������������ LV� UHTXLUHG�

IRU�D�SURSRVHG�QHZ�JHQHUDO�RUGHU�RI�DSSURYDO�RU�PRGLILFDWLRQ�RI�DQ�H[�
LVWLQJ�JHQHUDO�RUGHU�RI�DSSURYDO�

����0RGLILFDWLRQ�RI�JHQHUDO�RUGHUV�RI�DSSURYDO��$�SHUPLWWLQJ�DX�
WKRULW\�PD\�UHYLHZ�DQG�PRGLI\�D�JHQHUDO�RUGHU�RI�DSSURYDO�DW�DQ\�WLPH��
2QO\�WKH�SHUPLWWLQJ�DXWKRULW\�WKDW�LVVXHG�D�JHQHUDO�RUGHU�RI�DSSURYDO�
PD\� PRGLI\� WKDW� JHQHUDO� RUGHU� RI� DSSURYDO�� 0RGLILFDWLRQV� WR� JHQHUDO�
RUGHUV�RI�DSSURYDO�VKDOO�IROORZ�WKH�SURFHGXUHV�RI�WKLV�UHJXODWLRQ�DQG�
VKDOO�RQO\�WDNH�HIIHFW�SURVSHFWLYHO\�

����$SSOLFDWLRQ�IRU�FRYHUDJH�XQGHU�D�JHQHUDO�RUGHU�RI�DSSURYDO�
�D��,Q�OLHX�RI�DSSO\LQJ�IRU�DQ�LQGLYLGXDO�RUGHU�RI�DSSURYDO�XQGHU�

:$&� ������������� DQ� RZQHU� RU� RSHUDWRU� RI� DQ� HPLVVLRQ� XQLW� RU� VRXUFH�
PD\�DSSO\�IRU�DQG�UHFHLYH�FRYHUDJH�IURP�D�SHUPLWWLQJ�DXWKRULW\�XQGHU�D�
JHQHUDO�RUGHU�RI�DSSURYDO�LI� 
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�L��7KH�RZQHU�RU�RSHUDWRU�RI�WKH�HPLVVLRQ�XQLW�RU�VRXUFH�DSSOLHV�
IRU�FRYHUDJH�XQGHU�D�JHQHUDO�RUGHU�RI�DSSURYDO�LQ�DFFRUGDQFH�ZLWK�WKLV�
UHJXODWLRQ� DQG� DQ\� FRQGLWLRQV� RI� WKH� DSSURYDO� UHODWHG� WR� DSSOLFDWLRQ�
IRU�DQG�JUDQWLQJ�FRYHUDJH�XQGHU�WKH�JHQHUDO�RUGHU�RI�DSSURYDO�

�LL�� 7KH� HPLVVLRQ� XQLW� RU� VRXUFH� PHHWV� DOO� WKH� TXDOLILFDWLRQV�
OLVWHG�LQ�WKH�UHTXHVWHG�JHQHUDO�RUGHU�RI�DSSURYDO�

�LLL��7KH�UHTXHVWHG�HPLVVLRQ�XQLW�RU�VRXUFH�LV�QRW�SDUW�RI�D�QHZ�
PDMRU� VWDWLRQDU\� VRXUFH� RU� PDMRU� PRGLILFDWLRQ� RI� D� PDMRU� VWDWLRQDU\�
VRXUFH� VXEMHFW� WR� WKH� UHTXLUHPHQWV� RI� :$&� ������������ ���� DQG� �����
������������ WKURXJK� ������������ RU� ������������ WKURXJK� ������������� 
DQG 

�LY�� 7KH� UHTXHVWHG� HPLVVLRQ� XQLW� RU� VRXUFH� GRHV� QRW� WULJJHU� DS�
SOLFDELOLW\�RI�WKH�RSHUDWLQJ�SHUPLW�SURJUDP�XQGHU�FKDSWHU���������:$&�
RU�WULJJHU�D�UHTXLUHG�PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�RSHUDWLQJ�SHUPLW�

�E��2ZQHUV�RU�RSHUDWRUV�RI�HPLVVLRQ�XQLWV�RU�VRXUFHV�DSSO\LQJ�IRU�
FRYHUDJH�XQGHU�D�JHQHUDO�RUGHU�RI�DSSURYDO�VKDOO�GR�VR�XVLQJ�WKH�IRUPV�
VXSSOLHG� E\� D� SHUPLWWLQJ� DXWKRULW\� DQG� LQFOXGH� WKH� UHTXLUHG� IHH�� 7KH�
DSSOLFDWLRQ�PXVW�LQFOXGH�DOO�LQIRUPDWLRQ�QHFHVVDU\�WR�GHWHUPLQH�TXDOL�
ILFDWLRQ�IRU��DQG�WR�DVVXUH�FRPSOLDQFH�ZLWK��D�JHQHUDO�RUGHU�RI�DSSUR�
YDO� 

�F��$Q�DSSOLFDWLRQ�VKDOO�EH�LQFRPSOHWH�XQWLO�D�SHUPLWWLQJ�DXWKRU�
LW\�KDV�UHFHLYHG�DQ\�UHTXLUHG�IHHV�

�G�� 7KH� RZQHU� RU�RSHUDWRU� RI� D� QHZ� VRXUFH� RU� PRGLILFDWLRQ� RI� DQ�
H[LVWLQJ� VRXUFH� WKDW� TXDOLILHV� IRU� FRYHUDJH� XQGHU� D� JHQHUDO� RUGHU� RI�
DSSURYDO�PD\�QRW�EHJLQ�DFWXDO�FRQVWUXFWLRQ�RI�WKH�QHZ�VRXUFH�RU�PRGL�
ILFDWLRQ� XQWLO� LWV� DSSOLFDWLRQ� IRU� FRYHUDJH� KDV� EHHQ� DSSURYHG� RU� DF�
FHSWHG�XQGHU�WKH�SURFHGXUHV�HVWDEOLVKHG�LQ�VXEVHFWLRQ�����RI�WKLV�VHF�
WLRQ�

����3URFHVVLQJ�DSSOLFDWLRQV�IRU�FRYHUDJH�XQGHU�D�JHQHUDO�RUGHU�RI� 
DSSURYDO�� (DFK� JHQHUDO� RUGHU� RI� DSSURYDO� VKDOO� LQFOXGH� D� VHFWLRQ� RQ�
KRZ�DQ�DSSOLFDQW�LV�WR�UHTXHVW�FRYHUDJH�DQG�KRZ�WKH�SHUPLWWLQJ�DXWKRU�
LW\�ZLOO�JUDQW�FRYHUDJH��7KH�VHFWLRQ�RI�WKH�JHQHUDO�RUGHU�RI�DSSURYDO�
ZLOO�LQFOXGH�HLWKHU�WKH�PHWKRG�LQ��D��RU��E��RI�WKLV�VXEVHFWLRQ�WR�GH�
VFULEH�WKH�SURFHVV�IRU�WKH�DSSOLFDQW�WR�EH�JUDQWHG�FRYHUDJH�

�D��:LWKLQ�WKLUW\�GD\V�RI�UHFHLSW�RI�DQ�DSSOLFDWLRQ�IRU�FRYHUDJH�
XQGHU�D�JHQHUDO�RUGHU�RI�DSSURYDO��WKH�SHUPLWWLQJ�DXWKRULW\�VKDOO�QR�
WLI\� DQ� DSSOLFDQW� LQ� ZULWLQJ� WKDW� WKH� DSSOLFDWLRQ� LV� LQFRPSOHWH�� DS�
SURYHG��RU�GHQLHG��,I�DQ�DSSOLFDWLRQ�LV�LQFRPSOHWH��WKH�SHUPLWWLQJ�DX�
WKRULW\� VKDOO� QRWLI\� DQ� DSSOLFDQW� RI� WKH� LQIRUPDWLRQ� QHHGHG� WR� FRP�
SOHWH�WKH�DSSOLFDWLRQ��,I�DQ�DSSOLFDWLRQ�LV�GHQLHG��WKH�SHUPLWWLQJ�DX�
WKRULW\� VKDOO� QRWLI\� DQ� DSSOLFDQW� RI� WKH� UHDVRQV� ZK\� WKH� DSSOLFDWLRQ�
LV�GHQLHG��&RYHUDJH�XQGHU�D�JHQHUDO�RUGHU�RI�DSSURYDO�LV�HIIHFWLYH�DV�
RI�WKH�GDWH�RI�LVVXDQFH�RI�DSSURYDO�E\�WKH�SHUPLWWLQJ�DXWKRULW\�

�E��7KH�DSSOLFDQW�LV�DSSURYHG�IRU�FRYHUDJH�XQGHU�WKH�JHQHUDO�RU�
GHU� RI� DSSURYDO� WKLUW\�RQH� GD\V� DIWHU� DQ� DSSOLFDWLRQ� IRU� FRYHUDJH� LV�
UHFHLYHG�E\�WKH�SHUPLWWLQJ�DXWKRULW\��XQOHVV�WKH�RZQHU�RU�RSHUDWRU�UH�
FHLYHV�D�OHWWHU�IURP�WKH�SHUPLWWLQJ�DXWKRULW\��SRVWPDUNHG�ZLWKLQ�WKLU�
W\�GD\V�RI�ZKHQ�WKH�DSSOLFDWLRQ�IRU�FRYHUDJH�ZDV�UHFHLYHG�E\�WKH�SHU�
PLWWLQJ�DXWKRULW\��QRWLI\LQJ�WKH�RZQHU�RU�RSHUDWRU�WKDW�WKH�HPLVVLRQV�
XQLW� RU� VRXUFH� GRHV� QRW� TXDOLI\� IRU� FRYHUDJH� XQGHU� WKH� JHQHUDO� RUGHU�
RI�DSSURYDO��7KH�OHWWHU�GHQ\LQJ�FRYHUDJH�VKDOO�QRWLI\�WKH�DSSOLFDQW�RI�
WKH�GLVTXDOLILFDWLRQ�DQG�WKH�UHDVRQV�ZK\�FRYHUDJH�LV�GHQLHG�

����7HUPLQDWLRQ�RI�FRYHUDJH�XQGHU�D�JHQHUDO�RUGHU�RI�DSSURYDO��$Q�
RZQHU�RU�RSHUDWRU�ZKR�KDV�UHFHLYHG�DSSURYDO�RI�DQ�DSSOLFDWLRQ�IRU�FRY�
HUDJH�XQGHU�D�JHQHUDO�RUGHU�RI�DSSURYDO�PD\�ODWHU�UHTXHVW�WR�EH�H[FOX�
GHG�IURP�FRYHUDJH�XQGHU�WKDW�JHQHUDO�RUGHU�RI�DSSURYDO�E\�DSSO\LQJ�WR�
WKH�VDPH�SHUPLWWLQJ�DXWKRULW\�IRU�DQ�LQGLYLGXDO�RUGHU�RI�DSSURYDO��XQ� 
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GHU� :$&� ������������� RU� IRU� FRYHUDJH� XQGHU� DQRWKHU� JHQHUDO� RUGHU� RI�
DSSURYDO��,I�WKH�VDPH�SHUPLWWLQJ�DXWKRULW\�LVVXHV�DQ�LQGLYLGXDO�RUGHU�
RI� DSSURYDO� RU� RWKHU� SHUPLW� RU� RUGHU� VHUYLQJ� WKH� VDPH�SXUSRVH� DV� WKH�
RULJLQDO�JHQHUDO�RUGHU�RI�DSSURYDO��RU�DSSURYHV�FRYHUDJH�XQGHU�D�GLI�
IHUHQW�JHQHUDO�RUGHU�RI�DSSURYDO��FRYHUDJH�XQGHU�WKH�RULJLQDO�JHQHUDO�
RUGHU�RI�DSSURYDO�LV�DXWRPDWLFDOO\�WHUPLQDWHG��HIIHFWLYH�RQ�WKH�HIIHF�
WLYH�GDWH�RI�WKH�LQGLYLGXDO�RUGHU�RI�DSSURYDO��RUGHU�RU�SHUPLW�RU�QHZ�
JHQHUDO�RUGHU�RI�DSSURYDO�

���� )DLOXUH� WR� TXDOLI\� RU� FRPSO\�� $Q� RZQHU� RU� RSHUDWRU� ZKR� UH�
TXHVWV� DQG� LV� JUDQWHG� DSSURYDO� IRU� FRYHUDJH� XQGHU� D� JHQHUDO� RUGHU� RI�
DSSURYDO�VKDOO�EH�VXEMHFW�WR�HQIRUFHPHQW�DFWLRQ�IRU�HVWDEOLVKPHQW�RI�D�
QHZ�VRXUFH�LQ�YLRODWLRQ�RI�:$&�������������LI�D�GHFLVLRQ�WR�JUDQW�FRY�
HUDJH� XQGHU� D� JHQHUDO� RUGHU� RI� DSSURYDO� ZDV� EDVHG� XSRQ� HUURQHRXV� LQ�
IRUPDWLRQ�VXEPLWWHG�E\�WKH�DSSOLFDQW� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG�����������HIIHFWLYH�����������:65������������2U� 
GHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� 
$XWKRULW\��5&:������������:65������������2UGHU������������������������ 
ILOHG����������HIIHFWLYH���������@ 

3(50,77,1*�2)�0$-25�67$7,21$5<�6285&(6�$1'�0$-25�02',),&$7,216�72�0$�
-25�67$7,21$5<�6285&(6 

:$&��������������5HYLHZ�RI�PDMRU�VWDWLRQDU\�VRXUFHV�RI�DLU�SROOX�

WLRQ�������7KH�IROORZLQJ�VHFWLRQV�DUH�WR�EH�XVHG�E\�HFRORJ\�ZKHQ�UH�

YLHZLQJ�DQG�SHUPLWWLQJ�QHZ�PDMRU�VWDWLRQDU\�VRXUFHV�DQG�PDMRU�PRGLIL�

FDWLRQV�WR�PDMRU�VWDWLRQDU\�VRXUFHV�ORFDWHG�LQ�DWWDLQPHQW�RU�XQFODVVL�

ILHG�DUHDV�LQ�:DVKLQJWRQ�


����:$&�������������WKURXJK�������������DSSO\�VWDWHZLGH�H[FHSW�
�D�� :KHUH� WKH� DXWKRULW\� KDV� UHFHLYHG� GHOHJDWLRQ� RI� WKH� IHGHUDO�

36'�SURJUDP�IURP�(3$�RU�KDV�D�6,3�DSSURYHG�36'�SURJUDP�
�E�� 7R� SURMHFWV� XQGHU� WKH� MXULVGLFWLRQ� RI� WKH� HQHUJ\� IDFLOLW\�

VLWH�HYDOXDWLRQ�FRXQFLO�VLWH�FHUWLILFDWLRQ�SURFHVV�SXUVXDQW�WR�FKDSWHU�
������5&:� 

����7KH�FRQVWUXFWLRQ�RI�D�PDMRU�VWDWLRQDU\�VRXUFH�RU�PDMRU�PRGL�
ILFDWLRQ�VXEMHFW�WR�WKH�SHUPLWWLQJ�UHTXLUHPHQWV�RI�WKH�IROORZLQJ�VHF�
WLRQ� PLJKW� DOVR� EH� VXEMHFW� WR� WKH� SHUPLWWLQJ� SURJUDPV� LQ� :$&�
������������DQG�������������WKURXJK������������� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ����������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
���������HIIHFWLYH���������@ 

:$&� ������������ � 'HILQLWLRQV�� � ���� )RU� SXUSRVHV� RI� :$&� 
������������WKURXJK�������������WKH�GHILQLWLRQV�LQ����&�)�5��������E��
�LQ� HIIHFW� RQ� WKH� GDWH� LQ� :$&� ������������� PXVW� EH� XVHG�� ([FHSWLRQ��
7KH�GHILQLWLRQ�RI��VHFRQGDU\�HPLVVLRQV��DV�GHILQHG�LQ�:$&�������������
PXVW�EH�XVHG� 

���� $OO� XVDJH� RI� WKH� WHUP� �VRXUFH�� LQ� :$&� ������������ WKURXJK�
������������ DQG� LQ� ��� &�)�5�� ������ PXVW� EH� LQWHUSUHWHG� WR� PHDQ� �VWD�
WLRQDU\� VRXUFH�� DV� GHILQHG� LQ� ��� &�)�5�� ������ �E������ $� VWDWLRQDU\�
VRXUFH��RU�VRXUFH��GRHV�QRW�LQFOXGH�HPLVVLRQV�UHVXOWLQJ�GLUHFWO\�IURP� 
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DQ�LQWHUQDO�FRPEXVWLRQ�HQJLQH�IRU�WUDQVSRUWDWLRQ�SXUSRVHV��IURP�D�QRQ�
URDG� HQJLQH�� RU� D� QRQURDG� YHKLFOH� DV� GHILQHG� LQ� VHFWLRQ� ���� RI� WKH�
)HGHUDO�&OHDQ�$LU�$FW� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� 6WDWXWRU\� 
$XWKRULW\��5&:�����������DQG������������:65������������2UGHU�����������
������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 5&:� 
�����������:65������������2UGHU������������������������ILOHG���������� 
HIIHFWLYH���������@ 

:$&� ������������ � 3UHYHQWLRQ� RI� VLJQLILFDQW� GHWHULRUDWLRQ� �36'���
����1R�PDMRU�VWDWLRQDU\�VRXUFH�RU�PDMRU�PRGLILFDWLRQ�WR�ZKLFK�WKH�UH�
TXLUHPHQWV� RI� WKLV� VHFWLRQ� DSSO\� LV� DXWKRUL]HG� WR� EHJLQ� DFWXDO� FRQ�
VWUXFWLRQ�ZLWKRXW�KDYLQJ�UHFHLYHG�D�36'�SHUPLW�

����(DUO\�SODQQLQJ�HQFRXUDJHG��,Q�RUGHU�WR�GHYHORS�DQ�DSSURSULDWH�
DSSOLFDWLRQ��WKH�VRXUFH�VKRXOG�HQJDJH�LQ�DQ�HDUO\�SODQQLQJ�SURFHVV�WR�
DVVHVV�WKH�QHHGV�RI�WKH�IDFLOLW\��$Q�RSSRUWXQLW\�IRU�D�SUHDSSOLFDWLRQ�
PHHWLQJ�ZLWK�HFRORJ\�LV�DYDLODEOH�WR�DQ\�SRWHQWLDO�DSSOLFDQW�

���� (QIRUFHPHQW��(FRORJ\�RU�WKH�SHUPLWWLQJ�DXWKRULW\�ZLWK�MXULV�
GLFWLRQ�RYHU�WKH�VRXUFH�XQGHU�FKDSWHU���������:$&��WKH�2SHUDWLQJ�SHU�
PLW�UHJXODWLRQ��VKDOO�

�D��5HFHLYH�DOO�UHSRUWV�UHTXLUHG�LQ�WKH�36'�SHUPLW�
�E��(QIRUFH�WKH�UHTXLUHPHQW�WR�DSSO\�IRU�D�36'�SHUPLW�ZKHQ�RQH�LV�

UHTXLUHG��DQG
�F��(QIRUFH�WKH�FRQGLWLRQV�LQ�WKH�36'�SHUPLW�
����$SSOLFDEOH�UHTXLUHPHQWV�
�D�� $� 36'� SHUPLW� PXVW� DVVXUH� FRPSOLDQFH� ZLWK� WKH� IROORZLQJ� UH�

TXLUHPHQWV�
�L��:$&�����������������WKURXJK����� 
�LL��:$&���������������6SHFLDO�SURWHFWLRQ�UHTXLUHPHQWV�IRU�IHGHU�

DO�&ODVV�,�DUHDV�
�LLL��:$&������������� 
�LY��:$&������������� 
�Y�� $OORZDEOH� HPLVVLRQ� OLPLWV� HVWDEOLVKHG� XQGHU� :$&� ������������

PXVW�DOVR�PHHW�WKH�FULWHULD�RI����&�)�5���������N�����DQG��������S�����
WKURXJK������LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&���������������DQG

�YL��7KH�IROORZLQJ�VXESDUWV�RI����&�)�5���������LQ�HIIHFW�RQ�WKH�
GDWH�LQ�:$&��������������DUH�DGRSWHG��([FHSWLRQV�DUH�OLVWHG�LQ��E��L���
�LL����LLL���DQG��LY��RI�WKLV�VXEVHFWLRQ� 

6HFWLRQ 7LWOH 
���&�)�5���������D���� $SSOLFDELOLW\�3URFHGXUHV� 
���&�)�5���������E� 'HILQLWLRQV��H[FHSW�WKH�

GHILQLWLRQ�RI��VHFRQGDU\� 
HPLVVLRQV�� 

���&�)�5���������F� $PELHQW�DLU�LQFUHPHQWV� 
���&�)�5���������G� $PELHQW�DLU�FHLOLQJV� 
���&�)�5���������K� 6WDFN�KHLJKWV� 
���&�)�5���������L� 5HYLHZ�RI�PDMRU�VWDWLRQDU\� 

VRXUFHV�DQG�PDMRU�
PRGLILFDWLRQV���6RXUFH�
DSSOLFDELOLW\�DQG�H[HPSWLRQV� 

���&�)�5���������M� &RQWURO�WHFKQRORJ\�UHYLHZ� 
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6HFWLRQ 7LWOH
 
���&�)�5���������N� 6RXUFH�LPSDFW�DQDO\VLV� 
���&�)�5���������O� $LU�TXDOLW\�PRGHOV� 
���&�)�5���������P� $LU�TXDOLW\�DQDO\VLV� 
���&�)�5���������Q� 6RXUFH�LQIRUPDWLRQ� 
���&�)�5���������R� $GGLWLRQDO�LPSDFW�DQDO\VLV� 
���&�)�5���������S�����
WKURXJK���� 

6RXUFHV�LPSDFWLQJ�IHGHUDO�
&ODVV�,�DUHDV���$GGLWLRQDO� 
UHTXLUHPHQWV 

���&�)�5���������U� 6RXUFH�REOLJDWLRQ� 
���&�)�5���������Y� ,QQRYDWLYH�FRQWURO�WHFKQRORJ\� 
���&�)�5���������Z� 3HUPLW�UHVFLVVLRQ� 
���&�)�5���������DD� $FWXDOV�3ODQWZLGH� 

$SSOLFDELOLW\�/LPLWDWLRQ� 

�E��([FHSWLRQV�WR�DGRSWLQJ����&�)�5��������E\�UHIHUHQFH�
�L�� (YHU\� XVH� RI� WKH� ZRUG� �DGPLQLVWUDWRU�� LQ� ��� &�)�5�� ������

PHDQV�HFRORJ\�H[FHSW�IRU�WKH�IROORZLQJ�
�$�� ,Q� ��� &�)�5�� ������ �E������� WKH� GHILQLWLRQ� RI� IHGHUDOO\� HQ�

IRUFHDEOH���DGPLQLVWUDWRU��PHDQV�WKH�(3$�DGPLQLVWUDWRU�
�%�� ,Q� ��� &�)�5�� ������ �O������ DLU� TXDOLW\� PRGHOV�� �DGPLQLVWUD�

WRU��PHDQV�WKH�(3$�DGPLQLVWUDWRU�
�&�� ,Q� ��� &�)�5�� ������ �E������ WKH� GHILQLWLRQ� RI� SUHYHQWLRQ� RI�

VLJQLILFDQW� GHWHULRUDWLRQ� SURJUDP�� �DGPLQLVWUDWRU�� PHDQV� WKH� (3$� DG�
PLQLVWUDWRU�

�'��,Q����&�)�5���������E������LL��F��UHODWHG�WR�UHJXODWLRQV�SUR�
PXOJDWHG�E\�WKH�DGPLQLVWUDWRU���DGPLQLVWUDWRU��PHDQV�WKH�(3$�DGPLQLV�
WUDWRU� 

�(��,Q����&�)�5���������E������L��UHODWHG�WR�WKH�GHILQLWLRQ�RI�D�
UHJXODWHG�165�SROOXWDQW���DGPLQLVWUDWRU��PHDQV�WKH�(3$�DGPLQLVWUDWRU�

�)�� ,Q� ��� &�)�5�� ������ �E������ UHODWHG� WR� WKH� GHILQLWLRQ� RI� UH�
SRZHULQJ���DGPLQLVWUDWRU��PHDQV�WKH�(3$�DGPLQLVWUDWRU�

�*�� ,Q� ��� &�)�5�� ������ �E������ UHODWHG� WR� WKH� GHILQLWLRQ� RI� UH�
YLHZLQJ�DXWKRULW\���DGPLQLVWUDWRU��PHDQV�WKH�(3$�DGPLQLVWUDWRU�

�LL�� (DFK� UHIHUHQFH� LQ� ��� &�)�5�� ������L�� WR� �SDUDJUDSKV� �M��
WKURXJK� �U�� RI� WKLV� VHFWLRQ�� LV� DPHQGHG� WR� VWDWH� �SDUDJUDSKV� �M��
WKURXJK� �S������ ����� ���� DQG� ���� RI� WKLV� VHFWLRQ�� SDUDJUDSK� �U�� RI�
WKLV�VHFWLRQ��:$&��������������DQG��������������

�LLL�� 7KH� IROORZLQJ� SDUDJUDSKV� UHSODFH� WKH� GHVLJQDWHG� SDUDJUDSKV�
RI����&�)�5��������

�$��,Q����&�)�5���������E�����L��D��DQG��E�����LLL��K���WKH�VL]H�
WKUHVKROG� IRU� PXQLFLSDO� ZDVWH� LQFLQHUDWRUV� LV� FKDQJHG� WR� ��� WRQV� RI�
UHIXVH�SHU�GD\� 

�%�����&�)�5���������E������L��$IWHU�WKH�HQWU\�IRU�PXQLFLSDO�VRO�
LG�ZDVWH�ODQGILOOV�HPLVVLRQV��DGG�2]RQH�'HSOHWLQJ�6XEVWDQFHV������WS\�

�&�����&�)�5��������F��DIWHU�WKH�HIIHFWLYH�GDWH�RI�(3$
V�LQFRUSR�
UDWLRQ�RI�WKLV�VHFWLRQ�LQWR�WKH�:DVKLQJWRQ�VWDWH�LPSOHPHQWDWLRQ�SODQ��
WKH�FRQFHQWUDWLRQV�OLVWHG�LQ�:$&����������������DUH�H[FOXGHG�ZKHQ�GH�
WHUPLQLQJ�LQFUHPHQW�FRQVXPSWLRQ�

�'�����&�)�5���������U����
�7KH� SURYLVLRQV� RI� WKLV� SDUDJUDSK� �U����� DSSO\� ZLWK� UHVSHFW� WR�

DQ\� UHJXODWHG� 165� SROOXWDQW� IURP� SURMHFWV� DW� DQ� H[LVWLQJ�
HPLVVLRQV� XQLW� DW� D� PDMRU� VWDWLRQDU\� VRXUFH� �RWKHU� WKDQ�
SURMHFWV� DW� D� VRXUFH� ZLWK� D� 3$/�� LQ� FLUFXPVWDQFHV� ZKHUH�
WKHUH�LV�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�D�SURMHFW�WKDW�LV�QRW�
D� SDUW� RI� D� PDMRU� PRGLILFDWLRQ� PD\� UHVXOW� LQ� D� VLJQLILFDQW� 
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HPLVVLRQV�LQFUHDVH�RI�VXFK�SROOXWDQW�DQG�WKH�RZQHU�RU�RSHUD�
WRU� HOHFWV� WR� XVH� WKH� PHWKRG� VSHFLILHG� LQ� SDUDJUDSKV� ���
&�)�5���������E������LL��D��WKURXJK��F��IRU�FDOFXODWLQJ�SUR�
MHFWHG�DFWXDO�HPLVVLRQV� 

�L�	 %HIRUH�EHJLQQLQJ�DFWXDO�FRQVWUXFWLRQ�RI�WKH�SURMHFW��WKH�
RZQHU�RU�RSHUDWRU�VKDOO�GRFXPHQW�DQG�PDLQWDLQ�D�UHFRUG�RI�
WKH�IROORZLQJ�LQIRUPDWLRQ�

�D�	 $�GHVFULSWLRQ�RI�WKH�SURMHFW�
�E�	 ,GHQWLILFDWLRQ�RI�WKH�HPLVVLRQV�XQLW�V��ZKRVH�HPLVVLRQV�RI�D�

UHJXODWHG�165�SROOXWDQW�FRXOG�EH�DIIHFWHG�E\�WKH�SURMHFW��
DQG

�F�	 $�GHVFULSWLRQ�RI�WKH�DSSOLFDELOLW\�WHVW�XVHG�WR�GHWHUPLQH�
WKDW�WKH�SURMHFW�LV�QRW�D�PDMRU�PRGLILFDWLRQ�IRU�DQ\�
UHJXODWHG�165�SROOXWDQW��LQFOXGLQJ�WKH�EDVHOLQH�DFWXDO�
HPLVVLRQV��WKH�SURMHFWHG�DFWXDO�HPLVVLRQV��WKH�DPRXQW�RI�
HPLVVLRQV�H[FOXGHG�XQGHU�SDUDJUDSK����&�)�5��������
�E������LL��F��DQG�DQ�H[SODQDWLRQ�IRU�ZK\�VXFK�DPRXQW�ZDV�
H[FOXGHG��DQG�DQ\�QHWWLQJ�FDOFXODWLRQV��LI�DSSOLFDEOH�

�LL�	 7KH�RZQHU�RU�RSHUDWRU�VKDOO�VXEPLW�D�FRS\�RI�WKH�LQIRUPDWLRQ�
VHW�RXW�LQ�SDUDJUDSK����&�)�5���������U�����L��WR�WKH�
SHUPLWWLQJ�DXWKRULW\�EHIRUH�EHJLQQLQJ�DFWXDO�FRQVWUXFWLRQ��
7KLV�LQIRUPDWLRQ�PD\�EH�VXEPLWWHG�LQ�FRQMXQFWLRQ�ZLWK�DQ\�
12&�DSSOLFDWLRQ�UHTXLUHG�XQGHU�WKH�SURYLVLRQV�RI�:$&�
�������������1RWKLQJ�LQ�WKLV�SDUDJUDSK��U�����LL��VKDOO�EH�
FRQVWUXHG�WR�UHTXLUH�WKH�RZQHU�RU�RSHUDWRU�RI�VXFK�D�XQLW�WR�
REWDLQ�DQ\�36'�GHWHUPLQDWLRQ�IURP�WKH�SHUPLWWLQJ�DXWKRULW\�
EHIRUH�EHJLQQLQJ�DFWXDO�FRQVWUXFWLRQ�

�LLL� 7KH�RZQHU�RU�RSHUDWRU�VKDOO�PRQLWRU�WKH�HPLVVLRQV�RI�DQ\�
UHJXODWHG�165�SROOXWDQW�WKDW�FRXOG�LQFUHDVH�DV�D�UHVXOW�RI�
WKH�SURMHFW�DQG�WKDW�LV�HPLWWHG�E\�DQ\�HPLVVLRQV�XQLW�
LGHQWLILHG�LQ�SDUDJUDSK����&�)�5���������U�����L��E���DQG�
FDOFXODWH�DQG�PDLQWDLQ�D�UHFRUG�RI�WKH�DQQXDO�HPLVVLRQV��LQ�
WRQV�SHU�\HDU�RQ�D�FDOHQGDU�\HDU�EDVLV��IRU�D�SHULRG�RI���
\HDUV�IROORZLQJ�UHVXPSWLRQ�RI�UHJXODU�RSHUDWLRQV�DIWHU�WKH�
FKDQJH��RU�IRU�D�SHULRG�RI����\HDUV�IROORZLQJ�UHVXPSWLRQ�RI�
UHJXODU�RSHUDWLRQV�DIWHU�WKH�FKDQJH�LI�WKH�SURMHFW�LQFUHDVHV�
WKH�GHVLJQ�FDSDFLW\�RI�RU�SRWHQWLDO�WR�HPLW�WKDW�UHJXODWHG�
165�SROOXWDQW�DW�VXFK�HPLVVLRQV�XQLW�

�LY�	 7KH�RZQHU�RU�RSHUDWRU�VKDOO�VXEPLW�D�UHSRUW�WR�WKH�
SHUPLWWLQJ�DXWKRULW\�ZLWKLQ����GD\V�DIWHU�WKH�HQG�RI�HDFK�
\HDU�GXULQJ�ZKLFK�UHFRUGV�PXVW�EH�JHQHUDWHG�XQGHU�SDUDJUDSK�
���&�)�5���������U�����LLL��VHWWLQJ�RXW�WKH�XQLW
V�DQQXDO�
HPLVVLRQV�GXULQJ�WKH�FDOHQGDU�\HDU�WKDW�SUHFHGHG�VXEPLVVLRQ�
RI�WKH�UHSRUW� 

&HUWLILHG�RQ�����������	 3DJH���
 



� �Y�	 7KH�RZQHU�RU�RSHUDWRU�VKDOO�VXEPLW�D�UHSRUW�WR�WKH�
SHUPLWWLQJ�DXWKRULW\�LI�WKH�DQQXDO�HPLVVLRQV��LQ�WRQV�SHU�
\HDU��IURP�WKH�SURMHFW�LGHQWLILHG�LQ�SDUDJUDSK����&�)�5��
�������U�����L���H[FHHG�WKH�EDVHOLQH�DFWXDO�HPLVVLRQV��DV�
GRFXPHQWHG�DQG�PDLQWDLQHG�SXUVXDQW�WR�SDUDJUDSK����&�)�5��
�������U�����L��F����E\�D�VLJQLILFDQW�DPRXQW��DV�GHILQHG�LQ�
SDUDJUDSK����&�)�5���������E�������IRU�WKDW�UHJXODWHG�165�
SROOXWDQW��DQG�LI�VXFK�HPLVVLRQV�GLIIHU�IURP�WKH�
SUHFRQVWUXFWLRQ�SURMHFWLRQ�DV�GRFXPHQWHG�DQG�PDLQWDLQHG�
SXUVXDQW�WR�SDUDJUDSK����&�)�5���������U�����L��F���6XFK�
UHSRUW�VKDOO�EH�VXEPLWWHG�WR�WKH�SHUPLWWLQJ�DXWKRULW\�ZLWKLQ�
���GD\V�DIWHU�WKH�HQG�RI�VXFK�\HDU��7KH�UHSRUW�VKDOO�FRQWDLQ�
WKH�IROORZLQJ�

� �D� 7KH�QDPH��DGGUHVV�DQG�WHOHSKRQH�QXPEHU�RI�WKH�PDMRU�
VWDWLRQDU\�VRXUFH�

� �E� 7KH�DQQXDO�HPLVVLRQV�DV�FDOFXODWHG�SXUVXDQW�WR�SDUDJUDSK�
�U�����LLL��RI�WKLV�VHFWLRQ��DQG

� �F�	 $Q\�RWKHU�LQIRUPDWLRQ�WKDW�WKH�RZQHU�RU�RSHUDWRU�ZLVKHV�WR�
LQFOXGH�LQ�WKH�UHSRUW��H�J���DQ�H[SODQDWLRQ�DV�WR�ZK\�WKH�
HPLVVLRQV�GLIIHU�IURP�WKH�SUHFRQVWUXFWLRQ�SURMHFWLRQ��

� �YL�	 $��UHDVRQDEOH�SRVVLELOLW\��XQGHU�WKLV�VXEVHFWLRQ�RFFXUV�ZKHQ�
WKH�RZQHU�RU�RSHUDWRU�FDOFXODWHV�WKH�SURMHFW�WR�UHVXOW�LQ�
HLWKHU� 

� �D�	 $�SURMHFWHG�DFWXDO�HPLVVLRQV�LQFUHDVH�RI�DW�OHDVW�ILIW\�
SHUFHQW�RI�WKH�DPRXQW�WKDW�LV�D��VLJQLILFDQW�HPLVVLRQV�
LQFUHDVH����ZLWKRXW�UHIHUHQFH�WR�WKH�DPRXQW�WKDW�LV�D�
VLJQLILFDQW�QHW�HPLVVLRQV�LQFUHDVH���IRU�WKH�UHJXODWHG�165�
SROOXWDQW��RU

� �E�	 $�SURMHFWHG�DFWXDO�HPLVVLRQV�LQFUHDVH�WKDW��DGGHG�WR�WKH�
DPRXQW�RI�HPLVVLRQV�H[FOXGHG�XQGHU�WKH�GHILQLWLRQ�RI�
SURMHFWHG�DFWXDO�HPLVVLRQV�VXPV�WR�DW�OHDVW�ILIW\�SHUFHQW�RI�
WKH�DPRXQW�WKDW�LV�D��VLJQLILFDQW�HPLVVLRQV�LQFUHDVH���
�ZLWKRXW�UHIHUHQFH�WR�WKH�DPRXQW�WKDW�LV�D�VLJQLILFDQW�QHW�
HPLVVLRQV�LQFUHDVH���IRU�WKH�UHJXODWHG�165�SROOXWDQW��)RU�D�
SURMHFW�IRU�ZKLFK�D�UHDVRQDEOH�SRVVLELOLW\�RFFXUV�RQO\�
ZLWKLQ�WKH�PHDQLQJ�RI��U�����YL��E��RI�WKLV�VXEVHFWLRQ��DQG�
QRW�DOVR�ZLWKLQ�WKH�PHDQLQJ�RI��U�����YL��D��RI�WKLV�
VXEVHFWLRQ��WKHQ�WKH�SURYLVLRQV�RI��U�����YL��LL��WKURXJK�
�Y��RI�WKLV�VXEVHFWLRQ�GR�QRW�DSSO\�WR�WKH�SURMHFW�� 

�(�� ��� &�)�5�� ������ �U����� �7KH� RZQHU� RU� RSHUDWRU� RI� WKH� VRXUFH�
VKDOO�VXEPLW�WKH�LQIRUPDWLRQ�UHTXLUHG�WR�EH�GRFXPHQWHG�DQG�PDLQWDLQHG�
SXUVXDQW� WR� SDUDJUDSKV� ��� &�)�5�� ������ �U�����LY�� DQG� �Y�� DQQXDOO\�
ZLWKLQ� ��� GD\V� DIWHU� WKH� DQQLYHUVDU\� GDWH� RI� WKH� RULJLQDO� DQDO\VLV��
7KH� RULJLQDO� DQDO\VLV� DQG� DQQXDO� UHYLHZV� VKDOO� DOVR� EH� DYDLODEOH� IRU�
UHYLHZ� XSRQ� D� UHTXHVW� IRU� LQVSHFWLRQ� E\� WKH� SHUPLWWLQJ� DXWKRULW\� RU�
WKH�JHQHUDO�SXEOLF�SXUVXDQW�WR�WKH�UHTXLUHPHQWV�FRQWDLQHG�LQ����&�)�5��
������E�����YLLL��� 

�)�����&�)�5���������DD�����L[���3$/�SHUPLW�PHDQV�WKH�36'�SHUPLW��
DQ� HFRORJ\� LVVXHG� RUGHU� RI� DSSURYDO� LVVXHG� XQGHU� :$&� ������������� RU�
UHJXODWRU\� RUGHU� LVVXHG� XQGHU� :$&� ������������ LVVXHG� E\� HFRORJ\� WKDW�
HVWDEOLVKHV�D�3$/�IRU�D�PDMRU�VWDWLRQDU\�VRXUFH��

�*�� ��� &�)�5�� ������ �DD����� �3XEOLF� SDUWLFLSDWLRQ� UHTXLUHPHQWV�
IRU� 3$/V�� 3$/V� IRU� H[LVWLQJ� PDMRU� VWDWLRQDU\� VRXUFHV� VKDOO� EH� HVWDE�
OLVKHG�� UHQHZHG�� RU� H[SLUHG� WKURXJK� WKH� SXEOLF� SDUWLFLSDWLRQ� SURFHVV�
LQ�:$&��������������$�UHTXHVW�WR�LQFUHDVH�D�3$/�VKDOO�EH�SURFHVVHG�LQ� 
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DFFRUGDQFH� ZLWK� WKH� DSSOLFDWLRQ� SURFHVVLQJ� DQG� SXEOLF� SDUWLFLSDWLRQ�
SURFHVV�LQ�:$&�������������DQG��������������

�+�� ��� &�)�5�� ������ �DD�����L��E�� �(FRORJ\�� DIWHU� FRQVXOWDWLRQ�
ZLWK� WKH� SHUPLWWLQJ� DXWKRULW\�� VKDOO� GHFLGH� ZKHWKHU� DQG� KRZ� WKH� 3$/�
DOORZDEOH�HPLVVLRQV�ZLOO�EH�GLVWULEXWHG�DQG�LVVXH�D�UHYLVHG�RUGHU��RU�
GHU�RI�DSSURYDO�RU�36'�SHUPLW�LQFRUSRUDWLQJ�DOORZDEOH�OLPLWV�IRU�HDFK�
HPLVVLRQV� XQLW�� RU� HDFK� JURXS� RI� HPLVVLRQV� XQLWV�� DV� HFRORJ\� GHWHU�
PLQHV�LV�DSSURSULDWH��

�,�����&�)�5���������DD�������5HSRUWLQJ�DQG�QRWLILFDWLRQ�UHTXLUH�
PHQWV�� 7KH� RZQHU� RU� RSHUDWRU� VKDOO� VXEPLW� VHPLDQQXDO� PRQLWRULQJ� UH�
SRUWV�DQG�SURPSW�GHYLDWLRQ�UHSRUWV�WR�WKH�SHUPLWWLQJ�DXWKRULW\�LQ�DF�
FRUGDQFH� ZLWK� WKH� UHTXLUHPHQWV� LQ� FKDSWHU� �������� :$&�� 7KH� UHSRUWV�
VKDOO�PHHW�WKH�UHTXLUHPHQWV�LQ�SDUDJUDSKV����&�)�5���������DD������L��
WKURXJK��LLL��� 

�-�� ��� &�)�5�� ������ �DD������LL�� �'HYLDWLRQ� UHSRUW�� 7KH� PDMRU�
VWDWLRQDU\� VRXUFH� RZQHU� RU� RSHUDWRU� VKDOO� SURPSWO\� VXEPLW� UHSRUWV� RI�
DQ\�GHYLDWLRQV�RU�H[FHHGDQFH�RI�WKH�3$/�UHTXLUHPHQWV��LQFOXGLQJ�SHUL�
RGV� ZKHUH� QR� PRQLWRULQJ� LV� DYDLODEOH�� $� UHSRUW� VXEPLWWHG� SXUVXDQW� WR�
:$&� ������������ ����E�� DQG� ZLWKLQ� WKH� WLPH� OLPLWV� SUHVFULEHG� VKDOO�
VDWLVI\�WKLV�UHSRUWLQJ�UHTXLUHPHQW��7KH�UHSRUWV�VKDOO�FRQWDLQ�WKH�LQ�
IRUPDWLRQ�IRXQG�DW�:$&�����������������

�LY�����&�)�5���������U�����LV�QRW�DGRSWHG� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
���������:65������������2UGHU������������������������ILOHG���������HI� 
IHFWLYH���������6WDWXWRU\�$XWKRULW\��5&:�����������DQG������������:65�
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH���������@ 

:$&��������������3UHYHQWLRQ�RI�VLJQLILFDQW�GHWHULRUDWLRQ�DSSOLFD�
WLRQ�SURFHVVLQJ�SURFHGXUHV�������$SSOLFDWLRQ�VXEPLWWDO�

�D��7KH�DSSOLFDQW�VKDOO�VXEPLW�DQ�DSSOLFDWLRQ�WKDW�SURYLGHV�FRP�
SOHWH� LQIRUPDWLRQ� QHFHVVDU\� IRU� HFRORJ\� WR� GHWHUPLQH� FRPSOLDQFH� ZLWK�
DOO�36'�SURJUDP�UHTXLUHPHQWV�

�E��7KH�DSSOLFDQW�VKDOO�VXEPLW�FRPSOHWH�FRSLHV�RI�LWV�36'�DSSOL�
FDWLRQ�RU�DQ�DSSOLFDWLRQ�WR�LQFUHDVH�D�3$/��GLVWULEXWHG�LQ�WKH�IROORZ�
LQJ�PDQQHU�

�L��7KUHH�FRSLHV�WR�HFRORJ\��$LU�4XDOLW\�3URJUDP��3�2��%R[��������
2O\PSLD��:$������������ 

�LL��2QH�FRS\�WR�HDFK�RI�WKH�IROORZLQJ�IHGHUDO�ODQG�PDQDJHUV�
�$��8�6��'HSDUWPHQW�RI�WKH�,QWHULRU���1DWLRQDO�3DUN�6HUYLFH��DQG
�%��8�6��'HSDUWPHQW�RI�$JULFXOWXUH���8�6��)RUHVW�6HUYLFH�
�LLL�� 2QH� FRS\� WR� WKH� SHUPLWWLQJ� DXWKRULW\� ZLWK� DXWKRULW\� RYHU�

WKH�VRXUFH�XQGHU�FKDSWHU���������:$&�
�LY��2QH�FRS\�WR�(3$�
�F��$SSOLFDWLRQ�VXEPLWWDO�DQG�SURFHVVLQJ�IRU�WKH�LQLWLDO�UHTXHVW��

UHQHZDO�RU�H[SLUDWLRQ�RI�D�3$/�XQGHU����&�)�5��������DD��VKDOO�EH�GRQH�
DV� SURYLGHG� LQ� ��� &�)�5�� ������DD����� WKURXJK� ���� �LQ� HIIHFW� RQ� WKH�
GDWH�LQ�:$&���������������([FHSWLRQ��3XEOLF�SDUWLFLSDWLRQ�PXVW�FRPSO\�
ZLWK�:$&������������� 

����$SSOLFDWLRQ�SURFHVVLQJ� 
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�D��&RPSOHWHQHVV�GHWHUPLQDWLRQ�
�L��:LWKLQ�WKLUW\�GD\V�DIWHU�UHFHLYLQJ�D�36'�SHUPLW�DSSOLFDWLRQ��

HFRORJ\�VKDOO�HLWKHU�QRWLI\�WKH�DSSOLFDQW�LQ�ZULWLQJ�WKDW�WKH�DSSOLFD�
WLRQ�LV�FRPSOHWH�RU�QRWLI\�WKH�DSSOLFDQW�LQ�ZULWLQJ�RI�DOO�DGGLWLRQDO�
LQIRUPDWLRQ�QHFHVVDU\�WR�FRPSOHWH�WKH�DSSOLFDWLRQ��(FRORJ\�PD\�UHTXHVW�
DGGLWLRQDO�LQIRUPDWLRQ�FODULI\LQJ�DVSHFWV�RI�WKH�DSSOLFDWLRQ�DIWHU�LW�
KDV�EHHQ�GHWHUPLQHG�WR�EH�FRPSOHWH�

�LL�� 7KH� HIIHFWLYH� GDWH� RI� WKH� DSSOLFDWLRQ� LV� WKH� GDWH� RQ� ZKLFK�
HFRORJ\� QRWLILHV� WKH� DSSOLFDQW� WKDW� WKH� DSSOLFDWLRQ� LV� FRPSOHWH� SXU�
VXDQW�WR��D��L��RI�WKLV�VXEVHFWLRQ�

�LLL��,I�DQ�DSSOLFDQW�IDLOV�RU�UHIXVHV�WR�FRUUHFW�GHILFLHQFLHV�LQ�
WKH�DSSOLFDWLRQ��WKH�SHUPLW�PD\�EH�GHQLHG�DQG�DSSURSULDWH�HQIRUFHPHQW�
DFWLRQ�WDNHQ�

�LY��7KH�SHUPLWWLQJ�DXWKRULW\�VKDOO�VHQG�D�FRS\�RI�WKH�FRPSOHWH�
QHVV�GHWHUPLQDWLRQ�WR�WKH�UHVSRQVLEOH�IHGHUDO�ODQG�PDQDJHU�

�E��3UHSDUDWLRQ�DQG�LVVXDQFH�RI�WKH�SUHOLPLQDU\�GHWHUPLQDWLRQ�
�L�� :KHQ� WKH� DSSOLFDWLRQ� KDV� EHHQ� GHWHUPLQHG� WR� EH� FRPSOHWH��

HFRORJ\� VKDOO� EHJLQ� GHYHORSLQJ� WKH� SUHOLPLQDU\� GHWHUPLQDWLRQ� WR� DS�
SURYH�RU�GHQ\�WKH�DSSOLFDWLRQ�

�LL��$V�H[SHGLWLRXVO\�DV�SRVVLEOH�DIWHU�UHFHLSW�RI�D�FRPSOHWH�DS�
SOLFDWLRQ��HFRORJ\�VKDOO�SURYLGH�WKH�DSSOLFDQW�ZLWK�D�SUHOLPLQDU\�GH�
WHUPLQDWLRQ� DORQJ� ZLWK� D� WHFKQLFDO� VXSSRUW� GRFXPHQW� DQG� D� SXEOLF� QR�
WLFH� 

�F��,VVXDQFH�RI�WKH�ILQDO�GHWHUPLQDWLRQ�
�L��(FRORJ\�VKDOO�PDNH�QR�ILQDO�GHFLVLRQ�XQWLO�WKH�SXEOLF�FRPPHQW�

SHULRG� KDV� HQGHG� DQG� DOO� FRPPHQWV� UHFHLYHG� GXULQJ� WKH� SXEOLF� FRPPHQW�
SHULRG�KDYH�EHHQ�FRQVLGHUHG�

�LL�� :LWKLQ� RQH� \HDU�RI� WKH� GDWH� RI� UHFHLSW� RI� WKH� FRPSOHWH� DS�
SOLFDWLRQ�DQG�DV�H[SHGLWLRXVO\�DV�SRVVLEOH�DIWHU�WKH�FORVH�RI�WKH�SXE�
OLF� FRPPHQW� SHULRG�� RU� KHDULQJ� LI� RQH� LV� KHOG�� HFRORJ\� VKDOO� SUHSDUH�
DQG�LVVXH�WKH�ILQDO�GHWHUPLQDWLRQ�

�G�� 2QFH� WKH� 36'� SURJUDP� VHW� IRUWK� LQ� :$&� ������������ WKURXJK�
������������ LV� LQFRUSRUDWHG� LQWR� WKH� :DVKLQJWRQ� 6,3�� WKH� HIIHFWLYH�
GDWH�RI�D�GHWHUPLQDWLRQ�ZLOO�EH�HLWKHU�WKH�GDWH�RI�LVVXDQFH�RI�WKH�IL�
QDO�GHWHUPLQDWLRQ��RU�D�ODWHU�GDWH�LI�VSHFLILHG�LQ�WKH�ILQDO�GHWHUPL�
QDWLRQ�

8QWLO� WKH� 36'� SURJUDP� VHW� IRUWK� LQ� :$&� ������������ WKURXJK�
������������ LV� LQFRUSRUDWHG� LQWR� WKH� :DVKLQJWRQ� 6,3�� WKH� HIIHFWLYH�
GDWH�RI�D�ILQDO�GHWHUPLQDWLRQ�LV�RQH�RI�WKH�IROORZLQJ�GDWHV�

�L�� ,I� QR� FRPPHQWV� RQ� WKH� SUHOLPLQDU\� GHWHUPLQDWLRQ� ZHUH� UH�
FHLYHG��WKH�GDWH�RI�LVVXDQFH��RU

�LL��,I�FRPPHQWV�ZHUH�UHFHLYHG��WKLUW\�GD\V�DIWHU�UHFHLSW�RI�WKH�
ILQDO�GHWHUPLQDWLRQ��RU

�LLL��$�ODWHU�GDWH�DV�VSHFLILHG�ZLWKLQ�WKH�36'�SHUPLW�DSSURYDO�
����36'�WHFKQLFDO�VXSSRUW�GRFXPHQW��(FRORJ\�VKDOO�GHYHORS�D�WHFK�

QLFDO� VXSSRUW� GRFXPHQW� IRU� HDFK� SUHOLPLQDU\� 36'� GHWHUPLQDWLRQ�� 7KH�
SUHOLPLQDU\�WHFKQLFDO�VXSSRUW�GRFXPHQW�ZLOO�EH�XSGDWHG�SULRU�WR�LVVX�
DQFH�RI�WKH�ILQDO�GHWHUPLQDWLRQ�WR�UHIOHFW�FKDQJHV�WR�WKH�ILQDO�GHWHU�
PLQDWLRQ� EDVHG� RQ� FRPPHQWV� UHFHLYHG�� 7KH� WHFKQLFDO� VXSSRUW� GRFXPHQW�
VKDOO�LQFOXGH�WKH�IROORZLQJ�LQIRUPDWLRQ�

�D�� $� EULHI� GHVFULSWLRQ� RI� WKH� PDMRU� VWDWLRQDU\� VRXUFH�� PDMRU�
PRGLILFDWLRQ��RU�DFWLYLW\�VXEMHFW�WR�UHYLHZ�

�E��7KH�SK\VLFDO�ORFDWLRQ��RZQHUVKLS��SURGXFWV�DQG�SURFHVVHV�LQ�
YROYHG�LQ�WKH�PDMRU�VWDWLRQDU\�VRXUFH�RU�PDMRU�PRGLILFDWLRQ�VXEMHFW�WR�
UHYLHZ� 

�F�� 7KH� W\SH� DQG� TXDQWLW\� RI� SROOXWDQWV� SURSRVHG� WR� EH� HPLWWHG�
LQWR�WKH�DLU� 
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�G�� $� EULHI� VXPPDU\� RI� WKH� %$&7� RSWLRQV� FRQVLGHUHG� DQG� WKH� UHD�
VRQV�ZK\�WKH�VHOHFWHG�%$&7�OHYHO�RI�FRQWURO�ZDV�VHOHFWHG�

�H�� $� EULHI� VXPPDU\� RI� WKH� EDVLV� IRU� WKH� SHUPLW� DSSURYDO� FRQGL�
WLRQV�

�I��$�VWDWHPHQW�RQ�ZKHWKHU�WKH�HPLVVLRQV�ZLOO�RU�ZLOO�QRW�FDXVH�D�
VWDWH�DQG�QDWLRQDO�DPELHQW�DLU�TXDOLW\�VWDQGDUG�WR�EH�H[FHHGHG�

�J�� 7KH� GHJUHH� RI� LQFUHPHQW� FRQVXPSWLRQ� H[SHFWHG� WR� UHVXOW� IURP�
WKH�VRXUFH�RU�PRGLILFDWLRQ�

�K�� $Q� DQDO\VLV� RI� WKH� LPSDFWV� RQ� DLU� TXDOLW\� UHODWHG� YDOXHV� LQ�
IHGHUDO�&ODVV�,�DUHDV�DQG�RWKHU�&ODVV�,�DUHDV�DIIHFWHG�E\�WKH�SURMHFW��
DQG 

�L��$Q�DQDO\VLV�RI�WKH�LPSDFWV�RI�WKH�SURSRVHG�HPLVVLRQV�RQ�YLVL�
ELOLW\� LQ� DQ\� IHGHUDO� &ODVV� ,� DUHD� IROORZLQJ� WKH� UHTXLUHPHQWV� LQ� :$&�
������������ 

����$SSHDOV��$�36'�SHUPLW��DQ\�FRQGLWLRQV�FRQWDLQHG�LQ�D�36'�SHU�
PLW��RU�WKH�GHQLDO�RI�36'�SHUPLW�PD\�EH�DSSHDOHG�WR�WKH�SROOXWLRQ�FRQ�
WURO� KHDULQJV� ERDUG� DV� SURYLGHG� LQ� FKDSWHU� �����%� 5&:�� $� 36'� SHUPLW�
LVVXHG� XQGHU� WKH� WHUPV� RI� D� GHOHJDWLRQ� DJUHHPHQW� FDQ� EH� DSSHDOHG� WR�
WKH�(3$
V�HQYLURQPHQWDO�DSSHDOV�ERDUG�DV�SURYLGHG�LQ����&�)�5���������
DQG����&�)�5���������

����&RQVWUXFWLRQ�WLPH�OLPLWDWLRQV�
�D��$SSURYDO�WR�FRQVWUXFW�RU�PRGLI\�D�PDMRU�VWDWLRQDU\�VRXUFH�EH�

FRPHV�LQYDOLG�LI�FRQVWUXFWLRQ�LV�QRW�FRPPHQFHG�ZLWKLQ�HLJKWHHQ�PRQWKV�
RI�WKH�HIIHFWLYH�GDWH�RI�WKH�DSSURYDO��LI�FRQVWUXFWLRQ�LV�GLVFRQWLQXHG�
IRU� D� SHULRG� RI� HLJKWHHQ� PRQWKV� RU� PRUH�� RU� LI� FRQVWUXFWLRQ� LV� QRW�
FRPSOHWHG�ZLWKLQ�D�UHDVRQDEOH�WLPH��7KH�WLPH�SHULRG�EHWZHHQ�FRQVWUXF�
WLRQ�RI�WKH�DSSURYHG�SKDVHV�RI�D�SKDVHG�FRQVWUXFWLRQ�SURMHFW�FDQQRW�EH�
H[WHQGHG��(DFK�SKDVH�PXVW�FRPPHQFH�FRQVWUXFWLRQ�ZLWKLQ�HLJKWHHQ�PRQWKV�
RI�WKH�SURMHFWHG�DQG�DSSURYHG�FRPPHQFHPHQW�GDWH�

�E�� (FRORJ\� PD\� H[WHQG� WKH� HLJKWHHQ�PRQWK� HIIHFWLYH� SHULRG� RI� D�
36'�SHUPLW�XSRQ�D�VDWLVIDFWRU\�VKRZLQJ�WKDW�DQ�H[WHQVLRQ�LV�MXVWLILHG��
$� UHTXHVW� WR� H[WHQG� WKH� HIIHFWLYH� WLPH� WR� EHJLQ� RU� FRPSOHWH� DFWXDO�
FRQVWUXFWLRQ�XQGHU�D�36'�SHUPLW�PD\�EH�VXEPLWWHG��7KH�UHTXHVW�PD\�UH�
VXOW� IURP� WKH� FHVVDWLRQ� RI� RQ�VLWH� FRQVWUXFWLRQ� EHIRUH� FRPSOHWLRQ� RU�
IDLOXUH�WR�EHJLQ�DFWXDO�FRQVWUXFWLRQ�RI�WKH�SURMHFW�V��FRYHUHG�E\�WKH�
36'�SHUPLW� 

�L��5HTXHVW�UHTXLUHPHQWV�
�$�� $� ZULWWHQ� UHTXHVW� IRU� WKH� H[WHQVLRQ�� VXEPLWWHG� E\� WKH� 36'�

SHUPLW�KROGHU��DV�VRRQ�DV�SRVVLEOH�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�FXU�
UHQW�36'�SHUPLW�

�%��$Q�HYDOXDWLRQ�RI�%$&7�DQG�DQ�XSGDWHG�DPELHQW�LPSDFW��LQFOXG�
LQJ�DQ�LQFUHPHQW�DQDO\VLV��IRU�DOO�SROOXWDQWV�VXEMHFW�WR�WKH�DSSURYDO�
FRQGLWLRQV�LQ�WKH�36'�SHUPLW�

�LL��'XUDWLRQ�RI�H[WHQVLRQV�
�$�� 1R� VLQJOH� H[WHQVLRQ� RI� WLPH� VKDOO� EH� ORQJHU� WKDQ� HLJKWHHQ�

PRQWKV�
�%�� 7KH� FXPXODWLYH� WLPH� SULRU� WR� EHJLQQLQJ� DFWXDO� FRQVWUXFWLRQ�

XQGHU� WKH� RULJLQDO� 36'� SHUPLW� DQG� DOO� DSSURYHG� WLPH� H[WHQVLRQV� VKDOO�
QRW�H[FHHG�ILIW\�IRXU�PRQWKV�

�LLL��,VVXDQFH�RI�DQ�H[WHQVLRQ�
�$��(FRORJ\�PD\�DSSURYH�DQG�LVVXH�DQ�H[WHQVLRQ�RI�WKH�FXUUHQW�36'�

SHUPLW� 
�%��7KH�H[WHQVLRQ�RI�DSSURYDO�VKDOO�UHIOHFW�DQ\�UHYLVHG�%$&7�OLP�

LWDWLRQV�EDVHG�RQ�WKH�HYDOXDWLRQ�RI�%$&7�SUHVHQWHG�LQ�WKH�UHTXHVW�IRU�
H[WHQVLRQ�DQG�RWKHU�LQIRUPDWLRQ�DYDLODEOH�WR�HFRORJ\�

�&�� 7KH� LVVXDQFH� RI� DQ� H[WHQVLRQ� LV� VXEMHFW� WR� WKH� SXEOLF� LQ�
YROYHPHQW�UHTXLUHPHQWV�LQ�:$&������������� 
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�LY�� )RU� WKH� H[WHQVLRQ� RI� D� 36'� SHUPLW�� HFRORJ\� PXVW� SUHSDUH� D�
WHFKQLFDO�VXSSRUW�GRFXPHQW�FRQVLVWHQW�ZLWK�:$&����������������RQO\�WR�
WKH� H[WHQW� WKDW� WKRVH� FULWHULD� DSSO\� WR� D� UHTXHVW� WR�H[WHQG� WKH� FRQ�
VWUXFWLRQ�WLPH�OLPLWDWLRQ� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� ���������� �2UGHU� 
�����������������������ILOHG����������HIIHFWLYH���������@ 

:$&� ������������ � 36'� SHUPLWWLQJ� SXEOLF� LQYROYHPHQW� UHTXLUHPHQWV�� 
����$FWLRQV�UHTXLULQJ�QRWLILFDWLRQ�RI�WKH�SXEOLF��(FRORJ\�PXVW�SURYLGH�
SXEOLF� QRWLFH� EHIRUH� DSSURYLQJ� RU� GHQ\LQJ� DQ\� RI� WKH� IROORZLQJ� W\SHV�
RI� DFWLRQV� UHODWHG� WR� LPSOHPHQWDWLRQ� RI� WKH� 36'� SURJUDP� FRQWDLQHG� LQ�
:$&������������� 

�D��$Q\�SUHOLPLQDU\�GHWHUPLQDWLRQ�WR�DSSURYH�RU�GLVDSSURYH�D�36'�
SHUPLW�DSSOLFDWLRQ��RU

�E�� $Q� H[WHQVLRQ� RI� WKH� WLPH� WR� EHJLQ� FRQVWUXFWLRQ� RU� VXVSHQG�
FRQVWUXFWLRQ�XQGHU�D�36'�SHUPLW��RU

�F�� $� UHYLVLRQ� WR� D� 36'� SHUPLW�� H[FHSW� DQ� DGPLQLVWUDWLYH� DPHQG�
PHQW�WR�DQ�H[LVWLQJ�SHUPLW��RU

�G�� 8VH� RI� D� PRGLILHG� RU� VXEVWLWXWHG� PRGHO� LQ� $SSHQGL[� :� RI� ���
&�)�5��3DUW�����LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&��������������DV�SDUW�RI�
UHYLHZ�RI�DLU�TXDOLW\�LPSDFWV� 

����1RWLILFDWLRQ�RI�WKH�SXEOLF��$V�H[SHGLWLRXVO\�DV�SRVVLEOH�DI�
WHU�WKH�UHFHLSW�RI�D�FRPSOHWH�36'�DSSOLFDWLRQ��DQG�DV�H[SHGLWLRXVO\�DV�
SRVVLEOH�DIWHU�UHFHLSW�RI�D�UHTXHVW�IRU�H[WHQVLRQ�RI�WKH�FRQVWUXFWLRQ�
WLPH�OLPLW�XQGHU�:$&����������������RU�DIWHU�UHFHLSW�RI�D�QRQDGPLQLV�
WUDWLYH�UHYLVLRQ�WR�D�36'�SHUPLW�XQGHU�:$&��������������HFRORJ\�VKDOO�

�D�� $GPLQLVWUDWLYH� UHFRUG�� 0DNH� DYDLODEOH� IRU� SXEOLF� LQVSHFWLRQ�
LQ� DW� OHDVW� RQH� ORFDWLRQ� LQ� WKH� YLFLQLW\� ZKHUH� WKH� SURSRVHG� VRXUFH�
ZRXOG�EH�FRQVWUXFWHG��RU�IRU�UHYLVLRQV�WR�D�36'�SHUPLW�ZKHUH�WKH�SHU�
PLWWHH� H[LVWV�� D� FRS\� RI� WKH� LQIRUPDWLRQ� VXEPLWWHG� E\� WKH� DSSOLFDQW��
DQG� DQ\� DSSOLFDEOH� SUHOLPLQDU\� GHWHUPLQDWLRQV�� LQFOXGLQJ� DQDO\VHV� RI�
WKH�HIIHFWV�RQ�DLU�TXDOLW\�DQG�DLU�TXDOLW\�UHODWHG�YDOXHV��FRQVLGHUHG�
LQ�PDNLQJ�WKH�SUHOLPLQDU\�GHWHUPLQDWLRQ��(FRORJ\�PD\�FRPSO\�ZLWK�WKLV�
UHTXLUHPHQW�E\�PDNLQJ�WKHVH�PDWHULDOV�DYDLODEOH�RQ�HFRORJ\
V�ZHE�VLWH�
RU�DW�D�SK\VLFDO�ORFDWLRQ�

�L��6RPH�PDWHULDOV�FRPSULVLQJ�WKH�DGPLQLVWUDWLYH�UHFRUG��VXFK�DV�
DLU�TXDOLW\�PRGHOLQJ�GDWD��PD\�EH�WRR�ODUJH�WR�SRVW�RQ�D�ZHE�VLWH�EXW�
PD\�EH�PDGH�DYDLODEOH�DV�SDUW�RI�WKH�UHFRUG�HLWKHU�LQ�KDUG�FRS\�RU�RQ�
D�GDWD�VWRUDJH�GHYLFH� 

�LL��([HPSWLRQV�IURP�WKLV�UHTXLUHPHQW�LQFOXGH�LQIRUPDWLRQ�SURWHF�
WHG�IURP�GLVFORVXUH�XQGHU�DQ\�DSSOLFDEOH�ODZ��LQFOXGLQJ��EXW�QRW�OLPL�
WHG�WR��5&:�����������DQG�FKDSWHU��������:$&�

�E��1RWLI\�WKH�SXEOLF� 
�L��3XEOLF�QRWLFH�PXVW�EH�SRVWHG�RQ�HFRORJ\
V�ZHE�VLWH�IRU�D�PLQ�

LPXP� RI� WKLUW\� GD\V�� 'D\� RQH� RI� WKH� SXEOLF� FRPPHQW� SHULRG� EHJLQV� RQ�
WKH�QH[W�FDOHQGDU�GD\�DIWHU�HFRORJ\�SRVWV�WKH�SXEOLF�QRWLFH�

�LL��7KH�IROORZLQJ�LQIRUPDWLRQ�PXVW�EH�SRVWHG�IRU�WKH�GXUDWLRQ�RI�
WKH�SXEOLF�FRPPHQW�SHULRG�

�$��3XEOLF�QRWLFH�HOHPHQWV�LQ�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�
�%��36'�GUDIW�SHUPLW� 
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�&��36'�WHFKQLFDO�VXSSRUW�GRFXPHQW��DQG
�'��,QIRUPDWLRQ�RQ�KRZ�WR�DFFHVV�WKH�DGPLQLVWUDWLYH�UHFRUG�
�LLL�� ,I� HFRORJ\� JUDQWV� D� UHTXHVW� WR� H[WHQG� WKH� SXEOLF� FRPPHQW�

SHULRG��HFRORJ\�PXVW� 
�$�� 3RVW� WKH� H[WHQVLRQ� QRWLFH� RQ� WKH� VDPH� ZHE� SDJH� ZKHUH� WKH�

RULJLQDO�QRWLFH�ZDV�SRVWHG�
�%�� 6SHFLI\� WKH� FORVLQJ� GDWH� RI� WKH� H[WHQGHG� FRPPHQW� SHULRG� LQ�

WKH�H[WHQVLRQ�QRWLFH��DQG
�&��'LVWULEXWH�D�FRS\�RI�WKH�H[WHQVLRQ�QRWLFH�E\�HOHFWURQLF�PHDQV�

RU�YLD�WKH�8QLWHG�6WDWHV�SRVWDO�VHUYLFH�WR�ZKRPHYHU�UHTXHVWHG�WKH�H[�
WHQVLRQ�DQG�WKH�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�OLVWHG�LQ��F��DQG��G��RI�
WKLV�VXEVHFWLRQ�

�LY��,I�D�KHDULQJ�LV�KHOG��WKH�SXEOLF�FRPPHQW�SHULRG�PXVW�H[WHQG�
WKURXJK� WKH� KHDULQJ� GDWH� DQG� FRPSO\� ZLWK� WKH� QRWLFH� UHTXLUHPHQWV� LQ�
VXEVHFWLRQ�����F��RI�WKLV�VHFWLRQ�

�Y�� ,I� HFRORJ\� GHWHUPLQHV� D� VXSSOHPHQWDO� QRWLFH� LV� DSSURSULDWH��
WKH� DSSOLFDQW� RU� RWKHU� LQLWLDWRU� RI� WKH� DFWLRQ� PXVW� SD\� WKH� FRVW� RI�
SURYLGLQJ�WKLV�VXSSOHPHQWDO�SXEOLF�QRWLFH��6XSSOHPHQWDO�QRWLFH�PD\�LQ�
FOXGH�� EXW� LV� QRW� OLPLWHG� WR�� SXEOLFDWLRQ� LQ� D� QHZVSDSHU� RI� JHQHUDO�
FLUFXODWLRQ�LQ�WKH�DUHD�RI�WKH�SURSRVHG�SURMHFW�

�F��'LVWULEXWH�E\�HOHFWURQLF�PHDQV�RU�YLD�WKH�8QLWHG�6WDWHV�SRVW�
DO�VHUYLFH�D�FRS\�RI�WKH�SXEOLF�QRWLFH�WR�

�L�� $Q\� ,QGLDQ� JRYHUQLQJ� ERG\� ZKRVH� ODQGV� PD\� EH� DIIHFWHG� E\�
HPLVVLRQV�IURP�WKH�SURMHFW�

�LL�� 7KH� FKLHI� H[HFXWLYH� RI� WKH� FLW\� ZKHUH� WKH� SURMHFW� LV� ORFD� 
WHG� 

�LLL��7KH�FKLHI�H[HFXWLYH�RI�WKH�FRXQW\�ZKHUH�WKH�SURMHFW�LV�OR�
FDWHG� 

�LY�� ,QGLYLGXDOV� RU� RUJDQL]DWLRQV� WKDW� UHTXHVWHG� QRWLILFDWLRQ� RI�
WKH�VSHFLILF�SURMHFW�SURSRVDO� 

�Y��2WKHU�LQGLYLGXDOV�ZKR�UHTXHVWHG�QRWLILFDWLRQ�RI�36'�SHUPLWV�
�YL��$Q\�VWDWH�ZLWKLQ�����NP�RI�WKH�SURSRVHG�SURMHFW�
�G��'LVWULEXWH�E\�HOHFWURQLF�PHDQV�RU�YLD�WKH�8QLWHG�6WDWHV�SRVW�

DO�VHUYLFH�D�FRS\�RI�WKH�SXEOLF�QRWLFH��36'�SUHOLPLQDU\�GHWHUPLQDWLRQ��
DQG�WKH�WHFKQLFDO�VXSSRUW�GRFXPHQW�WR�

�L��7KH�DSSOLFDQW�
�LL��7KH�DIIHFWHG�IHGHUDO�ODQG�PDQDJHU�
�LLL��(3$�5HJLRQ����
�LY��7KH�SHUPLWWLQJ�DXWKRULW\�ZLWK�DXWKRULW\�RYHU�WKH�VRXUFH�XQ�

GHU�FKDSWHU���������:$&��DQG
�Y��,QGLYLGXDOV�RU�RUJDQL]DWLRQV�ZKR�UHTXHVW�D�FRS\�
���� 3XEOLF� QRWLFH� FRQWHQW�� 7KH� SXEOLF� QRWLFH� VKDOO� FRQWDLQ� DW� 

OHDVW�WKH�IROORZLQJ�LQIRUPDWLRQ�
�D��7KH�QDPH�DQG�DGGUHVV�RI�WKH�DSSOLFDQW�
�E��7KH�ORFDWLRQ�RI�WKH�SURSRVHG�SURMHFW�
�F��$�EULHI�GHVFULSWLRQ�RI�WKH�SURMHFW�SURSRVDO�
�G�� 7KH� SUHOLPLQDU\� GHWHUPLQDWLRQ� WR� DSSURYH� RU� GLVDSSURYH� WKH�

DSSOLFDWLRQ�
�H�� +RZ� PXFK� LQFUHPHQW� LV� H[SHFWHG� WR� EH� FRQVXPHG� E\� WKLV�

SURMHFW� 
�I��7KH�QDPH��DGGUHVV��DQG�WHOHSKRQH�QXPEHU�RI�WKH�SHUVRQ�WR�FRQ�

WDFW�IRU�IXUWKHU�LQIRUPDWLRQ�
�J��$�EULHI�H[SODQDWLRQ�RI�KRZ�WR�FRPPHQW�RQ�WKH�SURMHFW�
�K��$Q�H[SODQDWLRQ�RQ�KRZ�WR�UHTXHVW�D�SXEOLF�KHDULQJ�
�L��7KH�VWDUW�GDWH�DQG�HQG�GDWH�RI�WKH�SXEOLF�FRPPHQW�SHULRG�FRQ�

VLVWHQW�ZLWK�VXEVHFWLRQ�����E��L��RI�WKLV�VHFWLRQ� 
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�M��$�VWDWHPHQW�WKDW�D�SXEOLF�KHDULQJ�PD\�EH�KHOG�LI�HFRORJ\�GH�
WHUPLQHV�ZLWKLQ�WKH�SXEOLF�FRPPHQW�SHULRG�WKDW�VLJQLILFDQW�SXEOLF�LQ�
WHUHVW�H[LVWV�

�N�� 7KH� OHQJWK� RI� WKH� SXEOLF� FRPPHQW� SHULRG� LQ� WKH� HYHQW� RI� D�
SXEOLF�KHDULQJ��DQG

�O�� )RU� SURMHFWV� VXEMHFW� WR� VSHFLDO� SURWHFWLRQ� UHTXLUHPHQWV� IRU�
IHGHUDO�&ODVV�,�DUHDV��LQ�:$&��������������DQG�ZKHUH�HFRORJ\�GLVDJUHHV�
ZLWK�WKH�DQDO\VLV�GRQH�E\�WKH�IHGHUDO�ODQG�PDQDJHU��HFRORJ\�VKDOO�H[�
SODLQ� LWV� GHFLVLRQ� LQ� WKH� SXEOLF� QRWLFH� RU� VWDWH� WKDW� DQ� H[SODQDWLRQ�
RI�WKH�GHFLVLRQ�DSSHDUV�LQ�WKH�WHFKQLFDO�VXSSRUW�GRFXPHQW�IRU�WKH�SUR�
SRVHG�DSSURYDO�RU�GHQLDO�

����3XEOLF�KHDULQJV�
�D��7KH�DSSOLFDQW��DQ\�LQWHUHVWHG�JRYHUQPHQWDO�HQWLW\��DQ\�JURXS��

RU� DQ\� SHUVRQ� PD\� UHTXHVW� D� SXEOLF� KHDULQJ� ZLWKLQ� WKH� SXEOLF� FRPPHQW�
SHULRG� HVWDEOLVKHG� FRQVLVWHQW� ZLWK� VXEVHFWLRQ� ����E��L�� RI� WKLV� VHF�
WLRQ��$�UHTXHVW�PXVW�LQGLFDWH�WKH�LQWHUHVW�RI�WKH�HQWLW\�ILOLQJ�LW�DQG�
ZK\� D� KHDULQJ�LV� ZDUUDQWHG�� :KHWKHU� D� UHTXHVW� IRU� D� KHDULQJ� LV� ILOHG�
RU�QRW��HFRORJ\�PD\�KROG�D�SXEOLF�KHDULQJ�LI�LW�GHWHUPLQHV�VLJQLILFDQW�
SXEOLF�LQWHUHVW�H[LVWV��(FRORJ\�ZLOO�GHWHUPLQH�WKH�ORFDWLRQ��GDWH��DQG�
WLPH�RI�WKH�SXEOLF�KHDULQJ�

�E��1RWLILFDWLRQ�RI�D�SXEOLF�KHDULQJ�ZLOO�EH�DFFRPSOLVKHG�SHU�WKH�
UHTXLUHPHQWV�RI�:$&����������������

�F��7KH�SXEOLF�PXVW�EH�QRWLILHG�DW�OHDVW�WKLUW\�GD\V�SULRU�WR�WKH�
GDWH�RI�WKH�KHDULQJ��RU�ILUVW�RI�D�VHULHV�RI�KHDULQJV��

����&RQVLGHUDWLRQ�RI�SXEOLF�FRPPHQWV��(FRORJ\�VKDOO�PDNH�QR�ILQDO�
GHFLVLRQ�RQ�DQ\�DSSOLFDWLRQ�RU�DFWLRQ�RI�DQ\�W\SH�GHVFULEHG�LQ�VXEVHF�
WLRQ�����RI�WKLV�VHFWLRQ�XQWLO�WKH�SXEOLF�FRPPHQW�SHULRG�KDV�HQGHG�DQG�
DQ\�FRPPHQWV�UHFHLYHG�GXULQJ�WKH�SXEOLF�FRPPHQW�SHULRG�KDYH�EHHQ�FRQ�
VLGHUHG�� (FRORJ\� VKDOO� PDNH� DOO� SXEOLF� FRPPHQWV� DYDLODEOH� IRU� SXEOLF�
LQVSHFWLRQ�DW�WKH�VDPH�ZHE�VLWH�ZKHUH�WKH�SUHFRQVWUXFWLRQ�LQIRUPDWLRQ�
RQ�WKH�SURSRVHG�PDMRU�VRXUFH�RU�PDMRU�PRGLILFDWLRQ�ZDV�PDGH�DYDLODEOH�

����,VVXDQFH�RI�D�ILQDO�GHWHUPLQDWLRQ�
�D��7KH�ILQDO�DSSURYDO�RU�GLVDSSURYDO�GHWHUPLQDWLRQ�PXVW�EH�PDGH�

ZLWKLQ�RQH�\HDU�RI�UHFHLSW�RI�D�FRPSOHWH�DSSOLFDWLRQ�DQG�PXVW�LQFOXGH�
WKH�IROORZLQJ�

�L�� $� FRS\� RI�WKH� ILQDO� 36'� SHUPLW� RU� WKH� GHWHUPLQDWLRQ� WR� GHQ\�
WKH�SHUPLW� 

�LL��$�VXPPDU\�RI�WKH�FRPPHQWV�UHFHLYHG�
�LLL��(FRORJ\
V�UHVSRQVH�WR�WKRVH�FRPPHQWV�
�LY�� $� GHVFULSWLRQ� RI� ZKDW� DSSURYDO� FRQGLWLRQV� FKDQJHG� IURP� WKH�

SUHOLPLQDU\�GHWHUPLQDWLRQ��DQG
�Y��$�FRYHU�OHWWHU�WKDW�LQFOXGHV�DQ�H[SODQDWLRQ�RI�KRZ�WKH�ILQDO�

GHWHUPLQDWLRQ�PD\�EH�DSSHDOHG�
�E�� (FRORJ\� VKDOO� SRVW� WKH� ILQDO� GHWHUPLQDWLRQ� RQ� WKH� VDPH� ZHE�

SDJH�ZKHUH�WKH�GUDIW�SHUPLW�DQG�SXEOLF�QRWLFH�ZDV�SRVWHG�DFFRUGLQJ�WR�
VXEVHFWLRQ�����E��RI�WKLV�VHFWLRQ�

�F��(FRORJ\�VKDOO�GLVWULEXWH�E\�HOHFWURQLF�PHDQV�RU�YLD�WKH�8QL�
WHG�6WDWHV�SRVWDO�VHUYLFH�D�FRS\�RI�WKH�FRYHU�OHWWHU�WKDW�DFFRPSDQLHV�
WKH�ILQDO�GHWHUPLQDWLRQ�WR�

�L�� ,QGLYLGXDOV� RU� RUJDQL]DWLRQV� WKDW� UHTXHVWHG� QRWLILFDWLRQ� RI�
WKH�VSHFLILF�SURMHFW�SURSRVDO��DQG

�LL��2WKHU�LQGLYLGXDOV�ZKR�UHTXHVWHG�QRWLILFDWLRQ�RI�36'�SHUPLWV�
�G�� (FRORJ\� VKDOO� GLVWULEXWH� D� FRS\� RI� WKH� ILQDO� GHWHUPLQDWLRQ� 

WR� 
�L��7KH�DSSOLFDQW�
�LL��8�6��'HSDUWPHQW�RI�WKH�,QWHULRU���1DWLRQDO�3DUN�6HUYLFH�
�LLL��8�6��'HSDUWPHQW�RI�$JULFXOWXUH���)RUHVW�6HUYLFH� 
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�LY��(3$�5HJLRQ����
�Y��7KH�SHUPLWWLQJ�DXWKRULW\�ZLWK�DXWKRULW\�RYHU�WKH�VRXUFH�XQGHU�

FKDSWHU���������:$&��DQG
�YL��$Q\�SHUVRQ�ZKR�FRPPHQWHG�RQ�WKH�SUHOLPLQDU\�GHWHUPLQDWLRQ� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
�� ������������� ILOHG� ��������� HIIHFWLYH� ��������� 6WDWXWRU\� $XWKRULW\�� 
5&:� ����������� ����������� ����������� :65� ���������� �2UGHU� �������� �� 
������������� ILOHG� ��������� HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� 
&KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� 
���������� HIIHFWLYH� ���������� 6WDWXWRU\� $XWKRULW\�� 5&:� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
��������@ 

:$&��������������5HYLVLRQV�WR�36'�SHUPLWV�������7KH�RZQHU�RU�RS�

HUDWRU�PD\�UHTXHVW��DW�DQ\�WLPH��D�FKDQJH�LQ�FRQGLWLRQV�RI�D�36'�SHU�

PLW�DQG�HFRORJ\�PD\�DSSURYH�WKH�UHTXHVW�SURYLGHG�HFRORJ\�ILQGV�WKDW�


�D��7KH�FKDQJH�LQ�FRQGLWLRQV�ZLOO�QRW�FDXVH�WKH�VRXUFH�WR�H[FHHG�
DQ�HPLVVLRQV�VWDQGDUG�HVWDEOLVKHG�E\�UHJXODWLRQ�

�E��1R�DPELHQW�DLU�TXDOLW\�VWDQGDUG�RU�36'�LQFUHPHQW�ZLOO�EH�H[�

FHHGHG�DV�D�UHVXOW�RI�WKH�FKDQJH�


�F�� 7KH� FKDQJH� ZLOO� QRW� DGYHUVHO\� LPSDFW� WKH� DELOLW\� RI� HFRORJ\�
RU�WKH�DXWKRULW\�WR�GHWHUPLQH�FRPSOLDQFH�ZLWK�DQ�HPLVVLRQV�VWDQGDUG�

�G��7KH�UHYLVHG�36'�SHUPLW�ZLOO�FRQWLQXH�WR�UHTXLUH�%$&7�IRU�HDFK�
QHZ�RU�PRGLILHG�HPLVVLRQ�XQLW�DSSURYHG�E\�WKH�RULJLQDO�36'�SHUPLW��DQG

�H��7KH�UHYLVHG�36'�SHUPLW�FRQWLQXHV�WR�PHHW�WKH�UHTXLUHPHQWV�RI�
:$&�������������WKURXJK��������������DQG��������������DV�DSSOLFDEOH�

����$�UHTXHVW�WR�UHYLVH�D�36'�SHUPLW�PXVW�EH�DFWHG�XSRQ�XVLQJ�WKH�
WLPHOLQHV�IRXQG�LQ�:$&��������������7KH�IHH�VFKHGXOH�IRXQG�LQ�FKDSWHU�
��������:$&�DOVR�DSSOLHV� 

���� $OO� UHYLVLRQV� WR� 36'� SHUPLWV� DUH� VXEMHFW� WR� SXEOLF� LQYROYH�
PHQW�H[FHSW�IRU�WKH�IROORZLQJ�DGPLQLVWUDWLYH�UHYLVLRQV�

�D��&KDQJH�RI�WKH�RZQHU�RU�RSHUDWRU
V�EXVLQHVV�QDPH�DQG�RU�PDLO�
LQJ�DGGUHVV�

�E��&RUUHFWLRQV�WR�W\SRJUDSKLFDO�HUURUV�
�F�� 5HYLVLRQV� WR� FRPSOLDQFH� PRQLWRULQJ� PHWKRGV� WKDW� SURYLGH� IRU�

PRUH� IUHTXHQW� PRQLWRULQJ�� UHSODFH� D� SHULRGLF� PRQLWRULQJ� UHTXLUHPHQW�
ZLWK�D�FRQWLQXRXV�PRQLWRULQJ��UHVXOW�LQ�UHSODFHPHQW�RI�D�PDQXDO�HPLV�
VLRQ� WHVWLQJ� PHWKRG� ZLWK� DQ� LQVWUXPHQWDO� PHWKRG�� RU� RWKHU� VLPLODU�
FKDQJHV�WKDW�EDVHG�RQ�HFRORJ\
V�WHFKQLFDO�HYDOXDWLRQ�RI�WKH�SURSRVDO��
GR�QRW�UHGXFH�WKH�DELOLW\�RI�WKH�SHUPLWWHH��WKH�SXEOLF��WKH�SHUPLWWLQJ�
DXWKRULW\�� (3$�� RU� HFRORJ\� WR� GHWHUPLQH� FRPSOLDQFH� ZLWK� WKH� HPLVVLRQ�
OLPLWDWLRQV�

�G��5HYLVLRQV�WR�UHSRUWLQJ�UHTXLUHPHQWV�FRQWDLQHG�LQ�D�36'�SHUPLW�
WR� FRRUGLQDWH� UHSRUWLQJ� ZLWK� UHSRUWLQJ� UHTXLUHPHQWV� FRQWDLQHG� LQ� WKH�
DLU�RSHUDWLQJ�SHUPLW�LVVXHG�WR�WKH�VRXUFH�RU�WKDW�UHVXOW�LQ�PRUH�IUH�
TXHQW�UHSRUWLQJ�E\�WKH�SHUPLWWHH��RU

�H��$Q\�RWKHU�UHYLVLRQ��VLPLODU�WR�WKRVH�OLVWHG�DERYH��WKDW�EDVHG�
RQ�HFRORJ\
V�WHFKQLFDO�HYDOXDWLRQ�RI�WKH�SURSRVDO��GRHV�QRW�UHGXFH�WKH�
VWULQJHQF\�RI�WKH�HPLVVLRQ�OLPLWDWLRQV�LQ�WKH�36'�SHUPLW�RU�WKH�DELOL�
W\�RI�HFRORJ\��WKH�SHUPLWWLQJ�DXWKRULW\��(3$��RU�WKH�SXEOLF�WR�GHWHU�
PLQH�FRPSOLDQFH�ZLWK�WKH�DSSURYDO�FRQGLWLRQV�LQ�WKH�36'�SHUPLW� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG�����������HIIHFWLYH�����������:65������������2U� 
GHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� �������� 6WDWXWRU\� 
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$XWKRULW\��5&:������������:65������������2UGHU������������������������ 
ILOHG����������HIIHFWLYH���������@ 

:$&� ������������ � 0DMRU� VWDWLRQDU\� VRXUFH� DQG� PDMRU� PRGLILFDWLRQ�
LQ� D� QRQDWWDLQPHQW� DUHD�� � :$&� ������������ WKURXJK� ������������ DSSO\� 
VWDWHZLGH�H[FHSW�ZKHUH�D�SHUPLWWLQJ�DXWKRULW\�KDV�D�SHUPLWWLQJ�SURJUDP�
IRU�PDMRU�VWDWLRQDU\�VRXUFHV�LQ�D�QRQDWWDLQPHQW�DUHD�LQFRUSRUDWHG�LQWR�
WKH�:DVKLQJWRQ�VWDWH�LPSOHPHQWDWLRQ�SODQ�DV�UHSODFHPHQW�IRU�WKHVH�VHF�
WLRQV�

7KHVH� UHTXLUHPHQWV� DSSO\� WR� DQ\� QHZ� PDMRU� VWDWLRQDU\� VRXUFH� RU�
PDMRU�PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�PDMRU�VWDWLRQDU\�VRXUFH�ORFDWHG�LQ�D�
GHVLJQDWHG�QRQDWWDLQPHQW�DUHD�WKDW�LV�PDMRU�IRU�WKH�SROOXWDQW�RU�SRO�
OXWDQWV� IRU� ZKLFK�WKH� DUHD� LV� GHVLJQDWHG� DV� QRW� LQ�DWWDLQPHQW� RI� RQH�
RU�PRUH�QDWLRQDO�DPELHQW�DLU�TXDOLW\�VWDQGDUGV� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG���������HIIHFWLYH��������@ 

:$&� ������������ � 0DMRU� VWDWLRQDU\� VRXUFH� DQG� PDMRU� PRGLILFDWLRQ�
GHILQLWLRQV���7KH�GHILQLWLRQV�LQ�WKLV�VHFWLRQ�PXVW�EH�XVHG�LQ�WKH�PD�
MRU� VWDWLRQDU\� VRXUFH� QRQDWWDLQPHQW� DUHD� SHUPLWWLQJ� UHTXLUHPHQWV� LQ�
:$&�������������WKURXJK��������������,I�D�WHUP�LV�GHILQHG�GLIIHUHQWO\�
LQ�WKH�IHGHUDO�SURJUDP�UHTXLUHPHQWV�IRU�LVVXDQFH��UHQHZDO�DQG�H[SLUD�
WLRQ�RI�D�3ODQW�:LGH�$SSOLFDELOLW\�/LPLWDWLRQ��:$&���������������WKHQ�
WKDW� GHILQLWLRQ� PXVW� EH� XVHG� IRU� SXUSRVHV� RI� WKH� 3ODQW� :LGH� $SSOLFD�
ELOLW\�/LPLWDWLRQ�SURJUDP�

����$FWXDO�HPLVVLRQV�PHDQV�
�D�� 7KH� DFWXDO� UDWH� RI� HPLVVLRQV� RI� D� UHJXODWHG� 165� SROOXWDQW�

IURP� DQ� HPLVVLRQV� XQLW�� DV� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� �E�� WKURXJK�
�G��RI�WKLV�VXEVHFWLRQ��7KLV�GHILQLWLRQ�GRHV�QRW�DSSO\�ZKHQ�FDOFXODW�
LQJ�ZKHWKHU�D�VLJQLILFDQW�HPLVVLRQV�LQFUHDVH�KDV�RFFXUUHG��RU�IRU�HV�
WDEOLVKLQJ� D� 3$/� XQGHU� :$&� ������������� ,QVWHDG�� �SURMHFWHG� DFWXDO�
HPLVVLRQV�� DQG� �EDVHOLQH� DFWXDO� HPLVVLRQV�� DV� GHILQHG� LQ� VXEVHFWLRQV�
����DQG������RI�WKLV�VHFWLRQ�DSSO\�IRU�WKRVH�SXUSRVHV�

�E�� ,Q� JHQHUDO�� DFWXDO� HPLVVLRQV� DV� RI� D� SDUWLFXODU� GDWH� VKDOO�
HTXDO� WKH� DYHUDJH� UDWH��LQ� WRQV� SHU� \HDU�� DW� ZKLFK� WKH� XQLW� DFWXDOO\�
HPLWWHG� WKH� SROOXWDQW� GXULQJ� D� FRQVHFXWLYH� WZHQW\�IRXU�PRQWK� SHULRG�
ZKLFK�SUHFHGHV�WKH�SDUWLFXODU�GDWH�DQG�ZKLFK�LV�UHSUHVHQWDWLYH�RI�QRU�
PDO�VRXUFH�RSHUDWLRQ��7KH�SHUPLWWLQJ�DXWKRULW\�VKDOO�DOORZ�WKH�XVH�RI�
D�GLIIHUHQW�WLPH�SHULRG�XSRQ�D�GHWHUPLQDWLRQ�WKDW�LW�LV�PRUH�UHSUHVHQ�
WDWLYH�RI�QRUPDO�VRXUFH�RSHUDWLRQ��$FWXDO�HPLVVLRQV�VKDOO�EH�FDOFXOD�
WHG� XVLQJ� WKH� XQLW
V� DFWXDO� RSHUDWLQJ� KRXUV�� SURGXFWLRQ� UDWHV�� DQG�
W\SHV�RI�PDWHULDOV�SURFHVVHG��VWRUHG��RU�FRPEXVWHG�GXULQJ�WKH�VHOHFWHG�
WLPH�SHULRG� 

�F��7KH�SHUPLWWLQJ�DXWKRULW\�PD\�SUHVXPH�WKDW�VRXUFH�VSHFLILF�DO�
ORZDEOH�HPLVVLRQV�IRU�WKH�XQLW�DUH�HTXLYDOHQW�WR�WKH�DFWXDO�HPLVVLRQV�
RI�WKH�XQLW�

�G�� )RU� DQ\� HPLVVLRQV� XQLW� WKDW� KDV� QRW� EHJXQ� QRUPDO� RSHUDWLRQV�
RQ�WKH�SDUWLFXODU�GDWH��DFWXDO�HPLVVLRQV�VKDOO�HTXDO�WKH�SRWHQWLDO�WR�
HPLW�RI�WKH�XQLW�RQ�WKDW�GDWH�

���� %DVHOLQH� DFWXDO� HPLVVLRQV� PHDQV� WKH� UDWH� RI� HPLVVLRQV�� LQ�
WRQV�SHU�\HDU��RI�D�UHJXODWHG�165�SROOXWDQW��DV�GHWHUPLQHG�LQ�DFFRUG�
DQFH�ZLWK��D��WKURXJK��G��RI�WKLV�VXEVHFWLRQ�

�D�� )RU� DQ\� H[LVWLQJ� HOHFWULF� XWLOLW\� VWHDP� JHQHUDWLQJ� XQLW��
EDVHOLQH�DFWXDO�HPLVVLRQV�PHDQV�WKH�DYHUDJH�UDWH��LQ�WRQV�SHU�\HDU��DW� 
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ZKLFK� WKH� XQLW� DFWXDOO\� HPLWWHG� WKH� SROOXWDQW� GXULQJ� DQ\� FRQVHFXWLYH�
WZHQW\�IRXU�PRQWK�SHULRG�VHOHFWHG�E\�WKH�RZQHU�RU�RSHUDWRU�ZLWKLQ�WKH�
ILYH�\HDU�SHULRG�LPPHGLDWHO\�SUHFHGLQJ�ZKHQ�WKH�RZQHU�RU�RSHUDWRU�EH�
JLQV� DFWXDO� FRQVWUXFWLRQ� RI� WKH� SURMHFW�� 7KH� SHUPLWWLQJ� DXWKRULW\�
VKDOO� DOORZ� WKH� XVH� RI� D� GLIIHUHQW� WLPH� SHULRG� XSRQ� D� GHWHUPLQDWLRQ�
WKDW�LW�LV�PRUH�UHSUHVHQWDWLYH�RI�QRUPDO�VRXUFH�RSHUDWLRQ�

�L�� 7KH� DYHUDJH� UDWH� VKDOO� LQFOXGH� HPLVVLRQV� DVVRFLDWHG� ZLWK�
VWDUWXSV��VKXWGRZQV��DQG�PDOIXQFWLRQV��DQG��IRU�DQ�HPLVVLRQV�XQLW�WKDW�
LV� SDUW� RI� RQH� RI� WKH� VRXUFH� FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ� �����H��
RI�WKLV�VHFWLRQ��WKH�GHILQLWLRQ�RI�PDMRU�VWDWLRQDU\�VRXUFH��RU�IRU�DQ�
HPLVVLRQV� XQLW� WKDW� LV� ORFDWHG� DW� D� PDMRU� VWDWLRQDU\� VRXUFH� WKDW� EH�
ORQJV� WR� RQH� RI� WKH� OLVWHG� VRXUFH� FDWHJRULHV�� WKH� DYHUDJH� UDWH� VKDOO�
LQFOXGH�IXJLWLYH�HPLVVLRQV��WR�WKH�H[WHQW�TXDQWLILDEOH��

�LL�� 7KH� DYHUDJH� UDWH� VKDOO� EH� DGMXVWHG� GRZQZDUG� WR� H[FOXGH� DQ\�
QRQFRPSOLDQW� HPLVVLRQV� WKDW� RFFXUUHG� ZKLOH� WKH� VRXUFH� ZDV� RSHUDWLQJ�
DERYH�DQ\�HPLVVLRQ�OLPLWDWLRQ�WKDW�ZDV�OHJDOO\�HQIRUFHDEOH�GXULQJ�WKH�
FRQVHFXWLYH�WZHQW\�IRXU�PRQWK�SHULRG�

�LLL��)RU�D�UHJXODWHG�165�SROOXWDQW��ZKHQ�D�SURMHFW�LQYROYHV�PXO�
WLSOH� HPLVVLRQV� XQLWV�� RQO\� RQH� FRQVHFXWLYH� WZHQW\�IRXU�PRQWK� SHULRG�
PXVW�EH�XVHG�WR�GHWHUPLQH�WKH�EDVHOLQH�DFWXDO�HPLVVLRQV�IRU�WKH�HPLV�
VLRQV� XQLWV� EHLQJ� FKDQJHG�� $� GLIIHUHQW� FRQVHFXWLYH� WZHQW\�IRXU�PRQWK�
SHULRG�FDQ�EH�XVHG�IRU�HDFK�UHJXODWHG�165�SROOXWDQW�

�LY��7KH�DYHUDJH�UDWH�VKDOO�QRW�EH�EDVHG�RQ�DQ\�FRQVHFXWLYH�WZHQ�
W\�IRXU�PRQWK�SHULRG�IRU�ZKLFK�WKHUH�LV�LQDGHTXDWH�LQIRUPDWLRQ�IRU�GH�
WHUPLQLQJ� DQQXDO� HPLVVLRQV�� LQ� WRQV� SHU� \HDU�� DQG� IRU� DGMXVWLQJ� WKLV�
DPRXQW�LI�UHTXLUHG�E\��D��LL��RI�WKLV�VXEVHFWLRQ�

�E��)RU�DQ�H[LVWLQJ�HPLVVLRQV�XQLW��RWKHU�WKDQ�DQ�HOHFWULF�XWLOL�
W\�VWHDP�JHQHUDWLQJ�XQLW���EDVHOLQH�DFWXDO�HPLVVLRQV�PHDQV�WKH�DYHUDJH�
UDWH�� LQ� WRQV� SHU� \HDU�� DW� ZKLFK� WKH� HPLVVLRQV� XQLW� DFWXDOO\� HPLWWHG�
WKH�SROOXWDQW�GXULQJ�DQ\�FRQVHFXWLYH�WZHQW\�IRXU�PRQWK�SHULRG�VHOHFWHG�
E\� WKH� RZQHU� RU� RSHUDWRU� ZLWKLQ� WKH� WHQ�\HDU� SHULRG� LPPHGLDWHO\� SUH�
FHGLQJ� HLWKHU� WKH� GDWH� WKH� RZQHU� RU� RSHUDWRU� EHJLQV� DFWXDO� FRQVWUXF�
WLRQ�RI�WKH�SURMHFW��RU�WKH�GDWH�D�FRPSOHWH�SHUPLW�DSSOLFDWLRQ�LV�UH�
FHLYHG�E\�WKH�SHUPLWWLQJ�DXWKRULW\�IRU�D�SHUPLW�UHTXLUHG�HLWKHU�XQGHU�
:$&� ������������ WKURXJK� ������������ RU� XQGHU� D� SODQ� DSSURYHG� E\� (3$��
ZKLFKHYHU� LV� HDUOLHU�� H[FHSW� WKDW� WKH� WHQ�\HDU� SHULRG� VKDOO� QRW� LQ�
FOXGH�DQ\�SHULRG�HDUOLHU�WKDQ�1RYHPEHU����������

�L�� 7KH� DYHUDJH� UDWH� VKDOO� LQFOXGH� HPLVVLRQV� DVVRFLDWHG� ZLWK�
VWDUWXSV��VKXWGRZQV��DQG�PDOIXQFWLRQV��DQG��IRU�DQ�HPLVVLRQV�XQLW�WKDW�
LV� SDUW� RI� RQH� RI� WKH� VRXUFH� FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ� �����H��
RI�WKLV�VHFWLRQ��WKH�GHILQLWLRQ�RI�PDMRU�VWDWLRQDU\�VRXUFH��RU�IRU�DQ�
HPLVVLRQV� XQLW� WKDW� LV� ORFDWHG� DW� D� PDMRU� VWDWLRQDU\� VRXUFH� WKDW� EH�
ORQJV� WR� RQH� RI� WKH� OLVWHG� VRXUFH� FDWHJRULHV�� WKH� DYHUDJH� UDWH� VKDOO�
LQFOXGH�IXJLWLYH�HPLVVLRQV��WR�WKH�H[WHQW�TXDQWLILDEOH��

�LL�� 7KH� DYHUDJH� UDWH� VKDOO� EH� DGMXVWHG� GRZQZDUG� WR� H[FOXGH� DQ\�
QRQFRPSOLDQW� HPLVVLRQV� WKDW� RFFXUUHG� ZKLOH� WKH� VRXUFH� ZDV� RSHUDWLQJ�
DERYH� DQ� HPLVVLRQ� OLPLWDWLRQ� WKDW� ZDV� OHJDOO\� HQIRUFHDEOH� GXULQJ� WKH�
FRQVHFXWLYH�WZHQW\�IRXU�PRQWK�SHULRG�

�LLL��7KH�DYHUDJH�UDWH�VKDOO�EH�DGMXVWHG�GRZQZDUG�WR�H[FOXGH�DQ\�
HPLVVLRQV� WKDW� ZRXOG� KDYH� H[FHHGHG� DQ� HPLVVLRQ� OLPLWDWLRQ� ZLWK� ZKLFK�
WKH�PDMRU�VWDWLRQDU\�VRXUFH�PXVW�FXUUHQWO\�FRPSO\��KDG�VXFK�PDMRU�VWD�
WLRQDU\� VRXUFH� EHHQ� UHTXLUHG� WR� FRPSO\� ZLWK� VXFK� OLPLWDWLRQV� GXULQJ�
WKH�FRQVHFXWLYH�WZHQW\�IRXU�PRQWK�SHULRG��+RZHYHU��LI�DQ�HPLVVLRQ�OLP�
LWDWLRQ� LV� SDUW� RI� D� PD[LPXP� DFKLHYDEOH� FRQWURO� WHFKQRORJ\� VWDQGDUG�
WKDW�(3$�SURSRVHG�RU�SURPXOJDWHG�XQGHU����&�)�5��3DUW�����WKH�EDVHOLQH�
DFWXDO� HPLVVLRQV� QHHG� RQO\� EH� DGMXVWHG� LI� WKH� VWDWH� KDV� WDNHQ� FUHGLW�
IRU�VXFK�HPLVVLRQV�UHGXFWLRQV�LQ�DQ�DWWDLQPHQW�GHPRQVWUDWLRQ�RU�PDLQ� 

&HUWLILHG�RQ����������� 3DJH����
 



WHQDQFH�SODQ�DV�SDUW�RI�WKH�GHPRQVWUDWLRQ�RI�DWWDLQPHQW�RU�DV�UHDVRQD�
EOH�IXUWKHU�SURJUHVV�WR�DWWDLQ�WKH�1$$46�

�LY��)RU�D�UHJXODWHG�165�SROOXWDQW��ZKHQ�D�SURMHFW�LQYROYHV�PXO�
WLSOH� HPLVVLRQV� XQLWV�� RQO\� RQH� FRQVHFXWLYH� WZHQW\�IRXU�PRQWK� SHULRG�
PXVW�EH�XVHG�WR�GHWHUPLQH�WKH�EDVHOLQH�DFWXDO�HPLVVLRQV�IRU�WKH�HPLV�
VLRQV� XQLWV� EHLQJ� FKDQJHG�� $� GLIIHUHQW� FRQVHFXWLYH� WZHQW\�IRXU�PRQWK�
SHULRG�FDQ�EH�XVHG�IRU�HDFK�UHJXODWHG�165�SROOXWDQW�

�Y��7KH�DYHUDJH�UDWH�VKDOO�QRW�EH�EDVHG�RQ�DQ\�FRQVHFXWLYH�WZHQ�
W\�IRXU�PRQWK�SHULRG�IRU�ZKLFK�WKHUH�LV�LQDGHTXDWH�LQIRUPDWLRQ�IRU�GH�
WHUPLQLQJ� DQQXDO� HPLVVLRQV�� LQ� WRQV� SHU� \HDU�� DQG� IRU� DGMXVWLQJ� WKLV�
DPRXQW�LI�UHTXLUHG�XQGHU��E��LL��DQG��LLL��RI�WKLV�VXEVHFWLRQ�

�F�� )RU� D� QHZ� HPLVVLRQV� XQLW�� WKH� EDVHOLQH� DFWXDO� HPLVVLRQV� IRU�
SXUSRVHV� RI� GHWHUPLQLQJ� WKH� HPLVVLRQV� LQFUHDVH� WKDW� ZLOO� UHVXOW� IURP�
WKH�LQLWLDO�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�VXFK�XQLW�VKDOO�HTXDO�]HUR��
DQG�WKHUHDIWHU��IRU�DOO�RWKHU�SXUSRVHV��VKDOO�HTXDO�WKH�XQLW
V�SRWHQ�
WLDO� WR� HPLW�� ,Q� WKH� ODWWHU� FDVH�� IXJLWLYH� HPLVVLRQV�� WR� WKH� H[WHQW�
TXDQWLILDEOH��VKDOO�EH�LQFOXGHG�RQO\�LI�WKH�HPLVVLRQV�XQLW�LV�SDUW�RI�
RQH�RI�WKH�VRXUFH�FDWHJRULHV�OLVWHG�LQ�VXEVHFWLRQ������H��RI�WKLV�VHF�
WLRQ�� WKH� GHILQLWLRQ� RI� PDMRU� VWDWLRQDU\� VRXUFH�� RU� LI� WKH� HPLVVLRQV�
XQLW� LV� ORFDWHG� DW� D� PDMRU� VWDWLRQDU\� VRXUFH� WKDW� EHORQJV� WR� RQH� RI�
WKH�OLVWHG�VRXUFH�FDWHJRULHV� 

�G��)RU�D�3$/�IRU�D�PDMRU�VWDWLRQDU\�VRXUFH��WKH�EDVHOLQH�DFWXDO�
HPLVVLRQV�VKDOO�EH�FDOFXODWHG�IRU�H[LVWLQJ�HOHFWULF�XWLOLW\�VWHDP�JHQ�
HUDWLQJ� XQLWV� LQ� DFFRUGDQFH� ZLWK� WKH� SURFHGXUHV� FRQWDLQHG� LQ� �D�� RI�
WKLV�VXEVHFWLRQ��IRU�RWKHU�H[LVWLQJ�HPLVVLRQV�XQLWV�LQ�DFFRUGDQFH�ZLWK�
WKH� SURFHGXUHV� FRQWDLQHG� LQ� �E�� RI� WKLV� VXEVHFWLRQ�� DQG� IRU� D� QHZ�
HPLVVLRQV� XQLW� LQ� DFFRUGDQFH� ZLWK� WKH� SURFHGXUHV� FRQWDLQHG� LQ� �F�� RI�
WKLV�VXEVHFWLRQ��H[FHSW�WKDW�IXJLWLYH�HPLVVLRQV��WR�WKH�H[WHQW�TXDQWL�
ILDEOH��VKDOO�EH�LQFOXGHG�UHJDUGOHVV�RI�WKH�VRXUFH�FDWHJRU\�

���� %XLOGLQJ�� VWUXFWXUH�� IDFLOLW\�� RU� LQVWDOODWLRQ� PHDQV� DOO� RI�
WKH�SROOXWDQW�HPLWWLQJ�DFWLYLWLHV�ZKLFK�EHORQJ�WR�WKH�VDPH�LQGXVWULDO�
JURXSLQJ�� DUH� ORFDWHG� RQ� RQH� RU� PRUH� FRQWLJXRXV� RU� DGMDFHQW� SURSHU�
WLHV�� DQG� DUH� XQGHU� WKH� FRQWURO� RI� WKH� VDPH� SHUVRQ��RU� SHUVRQV� XQGHU�
FRPPRQ� FRQWURO�� H[FHSW� WKH� DFWLYLWLHV� RI� DQ\� YHVVHO�� 3ROOXWDQW�HPLW�
WLQJ� DFWLYLWLHV� VKDOO� EH� FRQVLGHUHG� DV� SDUW� RI� WKH� VDPH� LQGXVWULDO�
JURXSLQJ�LI�WKH\�EHORQJ�WR�WKH�VDPH�PDMRU�JURXS��L�H���ZKLFK�KDYH�WKH�
VDPH�WZR�GLJLW�FRGH��DV�GHVFULEHG�LQ�WKH�6WDQGDUG�,QGXVWULDO�&ODVVLIL� 
FDWLRQ� 0DQXDO�� ������ DV� DPHQGHG� E\� WKH� ����� 6XSSOHPHQW� �8�6�� *RYHUQ�
PHQW�3ULQWLQJ�2IILFH�VWRFN�QXPEHUV�����������DQG������������������UH�
VSHFWLYHO\�� 

���� &OHDQ� FRDO� WHFKQRORJ\� PHDQV� DQ\� WHFKQRORJ\�� LQFOXGLQJ� WHFK�
QRORJLHV�DSSOLHG�DW�WKH�SUHFRPEXVWLRQ��FRPEXVWLRQ��RU�SRVW�FRPEXVWLRQ�
VWDJH�� DW� D� QHZ� RU� H[LVWLQJ� IDFLOLW\� ZKLFK� ZLOO� DFKLHYH� VLJQLILFDQW�
UHGXFWLRQV� LQ� DLU� HPLVVLRQV� RI� VXOIXU� GLR[LGH� RU� R[LGHV� RI� QLWURJHQ�
DVVRFLDWHG�ZLWK�WKH�XWLOL]DWLRQ�RI�FRDO�LQ�WKH�JHQHUDWLRQ�RI�HOHFWULF�
LW\�� RU� SURFHVV� VWHDP�ZKLFK� ZDV� QRW� LQ� ZLGHVSUHDG� XVH�DV� RI� 1RYHPEHU�
��������� 

���� &OHDQ� FRDO� WHFKQRORJ\� GHPRQVWUDWLRQ� SURMHFW� PHDQV� D� SURMHFW�
XVLQJ�IXQGV�DSSURSULDWHG�XQGHU�WKH�KHDGLQJ��'HSDUWPHQW�RI�(QHUJ\�&OHDQ�
&RDO� 7HFKQRORJ\��� XS� WR� D� WRWDO� DPRXQW� RI� WZR� DQG� RQH�KDOI� ELOOLRQ�
GROODUV�IRU�FRPPHUFLDO�GHPRQVWUDWLRQ�RI�FOHDQ�FRDO�WHFKQRORJ\��RU�VLP�
LODU�SURMHFWV�IXQGHG�WKURXJK�DSSURSULDWLRQV�IRU�WKH�(QYLURQPHQWDO�3UR�
WHFWLRQ� $JHQF\�� 7KH� IHGHUDO� FRQWULEXWLRQ� IRU� D� TXDOLI\LQJ� SURMHFW�
VKDOO� EH� DW� OHDVW� WZHQW\� SHUFHQW� RI� WKH� WRWDO� FRVW�RI� WKH� GHPRQVWUD�
WLRQ�SURMHFW�

����&RQVWUXFWLRQ�PHDQV�DQ\�SK\VLFDO�FKDQJH�RU�FKDQJH�LQ�WKH�PHWK�
RG� RI� RSHUDWLRQ� �LQFOXGLQJ� IDEULFDWLRQ�� HUHFWLRQ�� LQVWDOODWLRQ�� GHPR� 
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OLWLRQ�� RU� PRGLILFDWLRQ� RI� DQ� HPLVVLRQV� XQLW�� WKDW� ZRXOG� UHVXOW� LQ� D�
FKDQJH�LQ�HPLVVLRQV�

���� &RQWLQXRXV� HPLVVLRQV� PRQLWRULQJ� V\VWHP� �&(06�� PHDQV� DOO� RI�
WKH� HTXLSPHQW� WKDW� PD\� EH� UHTXLUHG� WR� PHHW� WKH� GDWD� DFTXLVLWLRQ� DQG�
DYDLODELOLW\� UHTXLUHPHQWV� RI� WKLV� VHFWLRQ�� WR� VDPSOH�� FRQGLWLRQ� �LI�
DSSOLFDEOH���DQDO\]H��DQG�SURYLGH�D�UHFRUG�RI�HPLVVLRQV�RQ�D�FRQWLQX�
RXV�EDVLV� 

���� &RQWLQXRXV� SDUDPHWHU� PRQLWRULQJ� V\VWHP� �&306�� PHDQV� DOO� RI�
WKH�HTXLSPHQW�QHFHVVDU\�WR�PHHW�WKH�GDWD�DFTXLVLWLRQ�DQG�DYDLODELOLW\�
UHTXLUHPHQWV� RI� WKLV� VHFWLRQ�� WR� PRQLWRU� SURFHVV� DQG� FRQWURO� GHYLFH�
RSHUDWLRQDO�SDUDPHWHUV��IRU�H[DPSOH��FRQWURO�GHYLFH�VHFRQGDU\�YROWDJHV�
DQG� HOHFWULF� FXUUHQWV�� DQG� RWKHU� LQIRUPDWLRQ� �IRU� H[DPSOH�� JDV� IORZ�
UDWH��2��RU�&2��FRQFHQWUDWLRQV���DQG�WR�UHFRUG�DYHUDJH�RSHUDWLRQDO�SD�
UDPHWHU�YDOXH�V��RQ�D�FRQWLQXRXV�EDVLV�

����&RQWLQXRXV�HPLVVLRQV�UDWH�PRQLWRULQJ�V\VWHP��&(506��PHDQV�WKH�
WRWDO� HTXLSPHQW� UHTXLUHG� IRU� WKH� GHWHUPLQDWLRQ� DQG� UHFRUGLQJ� RI� WKH�
SROOXWDQW�PDVV�HPLVVLRQV�UDWH��LQ�WHUPV�RI�PDVV�SHU�XQLW�RI�WLPH��

�����(OHFWULF�XWLOLW\�VWHDP�JHQHUDWLQJ�XQLW�PHDQV�DQ\�VWHDP�HOHF�
WULF�JHQHUDWLQJ�XQLW�WKDW�LV�FRQVWUXFWHG�IRU�WKH�SXUSRVH�RI�VXSSO\LQJ�
PRUH�WKDQ�RQH�WKLUG�RI�LWV�SRWHQWLDO�HOHFWULF�RXWSXW�FDSDFLW\�DQG�PRUH�
WKDQ����0:�HOHFWULFDO�RXWSXW�WR�DQ\�XWLOLW\�SRZHU�GLVWULEXWLRQ�V\VWHP�
IRU� VDOH�� $Q\� VWHDP� VXSSOLHG� WR� D� VWHDP� GLVWULEXWLRQ� V\VWHP� IRU� WKH�
SXUSRVH� RI� SURYLGLQJ� VWHDP� WR� D� VWHDP�HOHFWULF� JHQHUDWRU� WKDW� ZRXOG�
SURGXFH� HOHFWULFDO� HQHUJ\� IRU� VDOH� LV� DOVR� FRQVLGHUHG� LQ� GHWHUPLQLQJ�
WKH�HOHFWULFDO�HQHUJ\�RXWSXW�FDSDFLW\�RI�WKH�DIIHFWHG�IDFLOLW\�

����� (PLVVLRQV� XQLW� PHDQV� DQ\� SDUW� RI� D� VWDWLRQDU\� VRXUFH� WKDW�
HPLWV�RU�ZRXOG�KDYH�WKH�SRWHQWLDO�WR�HPLW�DQ\�UHJXODWHG�165�SROOXWDQW�
DQG� LQFOXGHV� DQ� HOHFWULF� VWHDP� JHQHUDWLQJ� XQLW�� )RU� SXUSRVHV� RI� WKLV�
VHFWLRQ��WKHUH�DUH�WZR�W\SHV�RI�HPLVVLRQV�XQLWV�

�D��$�QHZ�HPLVVLRQV�XQLW�LV�DQ\�HPLVVLRQV�XQLW�ZKLFK�LV��RU�ZLOO�
EH�� QHZO\� FRQVWUXFWHG� DQG� ZKLFK� KDV� H[LVWHG� IRU� OHVV� WKDQ� WZR� \HDUV�
IURP�WKH�GDWH�VXFK�HPLVVLRQV�XQLW�ILUVW�RSHUDWHG�

�E��$Q�H[LVWLQJ�HPLVVLRQV�XQLW�LV�DQ\�HPLVVLRQV�XQLW�WKDW�LV�QRW�
D� QHZ� HPLVVLRQV� XQLW�� $� UHSODFHPHQW� XQLW�� DV� GHILQHG� LQ� VXEVHFWLRQ�
�����RI�WKLV�VHFWLRQ�LV�DQ�H[LVWLQJ�HPLVVLRQV�XQLW�

����� )XJLWLYH� HPLVVLRQV� PHDQV� WKRVH� HPLVVLRQV� ZKLFK� FRXOG� QRW�
UHDVRQDEO\� SDVV� WKURXJK� D� VWDFN�� FKLPQH\�� YHQW� RU� RWKHU� IXQFWLRQDOO\�
HTXLYDOHQW� RSHQLQJ�� )XJLWLYH� HPLVVLRQV�� WR� WKH� H[WHQW� TXDQWLILDEOH��
DUH�DGGUHVVHG�DV�IROORZV�IRU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ�

�D��,Q�GHWHUPLQLQJ�ZKHWKHU�D�VWDWLRQDU\�VRXUFH�RU�PRGLILFDWLRQ�LV�
PDMRU��IXJLWLYH�HPLVVLRQV�IURP�DQ�HPLVVLRQV�XQLW�DUH�LQFOXGHG�RQO\�LI�
WKH� HPLVVLRQV� XQLW� LV� SDUW� RI� RQH� RI� WKH� VRXUFH�FDWHJRULHV� OLVWHG� LQ�
VXEVHFWLRQ������H��RI�WKLV�VHFWLRQ��WKH�GHILQLWLRQ�RI�PDMRU�VWDWLRQDU\�
VRXUFH�� RU� WKH� HPLVVLRQV� XQLW� LV� ORFDWHG� DW� D� VWDWLRQDU\� VRXUFH� WKDW�
EHORQJV�WR�RQH�RI�WKRVH�VRXUFH�FDWHJRULHV��)XJLWLYH�HPLVVLRQV�DUH�QRW�
LQFOXGHG�IRU�WKRVH�HPLVVLRQV�XQLWV�ORFDWHG�DW�D�IDFLOLW\�ZKRVH�SULPDU\�
DFWLYLW\�LV�QRW�UHSUHVHQWHG�E\�RQH�RI�WKH�VRXUFH�FDWHJRULHV�OLVWHG�LQ�
VXEVHFWLRQ������H��RI�WKLV�VHFWLRQ��WKH�GHILQLWLRQ�RI�PDMRU�VWDWLRQDU\�
VRXUFH�DQG�WKDW�DUH�QRW��E\�WKHPVHOYHV��SDUW�RI�D�OLVWHG�VRXUFH�FDWH�
JRU\� 

�E��)RU�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�QHW�HPLVVLRQV�LQFUHDVH�DVVR�
FLDWHG� ZLWK� D� SURMHFW�� DQ� LQFUHDVH� RU� GHFUHDVH� LQ� IXJLWLYH� HPLVVLRQV�
LV�FUHGLWDEOH�RQO\�LI�LW�RFFXUV�DW�DQ�HPLVVLRQV�XQLW�WKDW�LV�SDUW�RI�
RQH�RI�WKH�VRXUFH�FDWHJRULHV�OLVWHG�LQ�VXEVHFWLRQ������H��RI�WKLV�VHF�
WLRQ�� WKH� GHILQLWLRQ� RI� PDMRU� VWDWLRQDU\� VRXUFH�� RU� LI� WKH� HPLVVLRQ�
XQLW� LV� ORFDWHG� DW� D� PDMRU� VWDWLRQDU\� VRXUFH� WKDW� EHORQJV� WR� RQH� RI� 
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WKH�OLVWHG�VRXUFH�FDWHJRULHV��)XJLWLYH�HPLVVLRQ�LQFUHDVHV�RU�GHFUHDVHV�
DUH� QRW� FUHGLWDEOH� IRU� WKRVH� HPLVVLRQV� XQLWV� ORFDWHG� DW� D� IDFLOLW\�
ZKRVH�SULPDU\�DFWLYLW\�LV�QRW�UHSUHVHQWHG�E\�RQH�RI�WKH�VRXUFH�FDWHJR�
ULHV� OLVWHG� LQ� VXEVHFWLRQ� �����H�� RI� WKLV� VHFWLRQ�� WKH� GHILQLWLRQ� RI�
PDMRU� VWDWLRQDU\� VRXUFH�� DQG� WKDW� DUH� QRW�� E\� WKHPVHOYHV�� SDUW� RI� D�
OLVWHG�VRXUFH�FDWHJRU\� 

�F��)RU�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�SURMHFWHG�DFWXDO�HPLVVLRQV�RI�
DQ�HPLVVLRQV�XQLW�DIWHU�D�SURMHFW��IXJLWLYH�HPLVVLRQV�DUH�LQFOXGHG�RQ�
O\�LI�WKH�HPLVVLRQV�XQLW�LV�SDUW�RI�RQH�RI�WKH�VRXUFH�FDWHJRULHV�OLV�
WHG� LQ� VXEVHFWLRQ� �����H�� RI� WKLV� VHFWLRQ�� WKH� GHILQLWLRQ� RI� PDMRU�
VWDWLRQDU\�VRXUFH��RU�LI�WKH�HPLVVLRQ�XQLW�LV�ORFDWHG�DW�D�PDMRU�VWD�
WLRQDU\� VRXUFH� WKDW� EHORQJV� WR� RQH� RI� WKH� OLVWHG� VRXUFH� FDWHJRULHV��
)XJLWLYH�HPLVVLRQV�DUH�QRW�LQFOXGHG�IRU�WKRVH�HPLVVLRQV�XQLWV�ORFDWHG�
DW�D�IDFLOLW\�ZKRVH�SULPDU\�DFWLYLW\�LV�QRW�UHSUHVHQWHG�E\�RQH�RI�WKH�
VRXUFH� FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ� �����H�� RI� WKLV� VHFWLRQ�� WKH�
GHILQLWLRQ� RI� PDMRU� VWDWLRQDU\� VRXUFH�� DQG� WKDW� DUH� QRW�� E\� WKHP�
VHOYHV��SDUW�RI�D�OLVWHG�VRXUFH�FDWHJRU\� 

�G��)RU�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�EDVHOLQH�DFWXDO�HPLVVLRQV�RI�
DQ� HPLVVLRQV� XQLW�� IXJLWLYH� HPLVVLRQV� DUH� LQFOXGHG� RQO\� LI� WKH� HPLV�
VLRQV� XQLW� LV� SDUW�RI� RQH� RI� WKH� VRXUFH� FDWHJRULHV�OLVWHG� LQ� VXEVHF�
WLRQ� �����H�� RI� WKLV� VHFWLRQ�� WKH� GHILQLWLRQ� RI� PDMRU� VWDWLRQDU\�
VRXUFH�� RU� LI� WKH� HPLVVLRQ� XQLW� LV� ORFDWHG� DW� D� PDMRU� VWDWLRQDU\�
VRXUFH� WKDW� EHORQJV� WR� RQH� RI� WKH� OLVWHG� VRXUFH� FDWHJRULHV�� H[FHSW�
WKDW�� IRU� D� 3$/�� IXJLWLYH� HPLVVLRQV� VKDOO� EH� LQFOXGHG� UHJDUGOHVV� RI�
WKH� VRXUFH� FDWHJRU\�� :LWK� WKH� H[FHSWLRQ� RI� 3$/V�� IXJLWLYH� HPLVVLRQV�
DUH�QRW�LQFOXGHG�IRU�WKRVH�HPLVVLRQV�XQLWV�ORFDWHG�DW�D�IDFLOLW\�ZKRVH�
SULPDU\� DFWLYLW\� LV� QRW� UHSUHVHQWHG� E\� RQH� RI� WKH� VRXUFH� FDWHJRULHV�
OLVWHG�LQ�VXEVHFWLRQ������H��RI�WKLV�VHFWLRQ��WKH�GHILQLWLRQ�RI�PDMRU�
VWDWLRQDU\� VRXUFH�� DQG� WKDW� DUH� QRW�� E\� WKHPVHOYHV�� SDUW� RI� D� OLVWHG�
VRXUFH�FDWHJRU\� 

�H�� ,Q� FDOFXODWLQJ� ZKHWKHU� D� SURMHFW� ZLOO� FDXVH� D� VLJQLILFDQW�
HPLVVLRQV� LQFUHDVH�� IXJLWLYH� HPLVVLRQV� DUH� LQFOXGHG� RQO\� IRU� WKRVH�
HPLVVLRQV� XQLWV� WKDW� DUH� SDUW� RI� RQH� RI� WKH� VRXUFH� FDWHJRULHV� OLVWHG�
LQ� VXEVHFWLRQ� �����H�� RI� WKLV� VHFWLRQ�� WKH� GHILQLWLRQ� RI� PDMRU� VWD�
WLRQDU\�VRXUFH��RU�IRU�DQ\�HPLVVLRQV�XQLWV�WKDW�DUH�ORFDWHG�DW�D�PDMRU�
VWDWLRQDU\�VRXUFH�WKDW�EHORQJV�WR�RQH�RI�WKH�OLVWHG�VRXUFH�FDWHJRULHV��
)XJLWLYH�HPLVVLRQV�DUH�QRW�LQFOXGHG�IRU�WKRVH�HPLVVLRQV�XQLWV�ORFDWHG�
DW�D�IDFLOLW\�ZKRVH�SULPDU\�DFWLYLW\�LV�QRW�UHSUHVHQWHG�E\�RQH�RI�WKH�
VRXUFH� FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ� �����H�� RI� WKLV� VHFWLRQ�� WKH�
GHILQLWLRQ� RI� PDMRU� VWDWLRQDU\� VRXUFH�� DQG� WKDW� DUH� QRW�� E\� WKHP�
VHOYHV��SDUW�RI�D�OLVWHG�VRXUFH�FDWHJRU\� 

�I�� )RU� SXUSRVHV� RI� PRQLWRULQJ� DQG� UHSRUWLQJ� HPLVVLRQV� IURP� D�
SURMHFW�DIWHU�QRUPDO�RSHUDWLRQV�KDYH�EHHQ�UHVXPHG��IXJLWLYH�HPLVVLRQV�
DUH� LQFOXGHG� RQO\� IRU� WKRVH� HPLVVLRQV� XQLWV� WKDW� DUH� SDUW� RI� RQH� RI�
WKH� VRXUFH� FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ� �����H�� RI� WKLV� VHFWLRQ��
WKH�GHILQLWLRQ�RI�PDMRU�VWDWLRQDU\�VRXUFH��RU�IRU�DQ\�HPLVVLRQV�XQLWV�
WKDW� DUH� ORFDWHG� DW�D� PDMRU� VWDWLRQDU\� VRXUFH� WKDW� EHORQJV�WR� RQH� RI�
WKH�OLVWHG�VRXUFH�FDWHJRULHV��)XJLWLYH�HPLVVLRQV�DUH�QRW�LQFOXGHG�IRU�
WKRVH�HPLVVLRQV�XQLWV�ORFDWHG�DW�D�IDFLOLW\�ZKRVH�SULPDU\�DFWLYLW\�LV�
QRW� UHSUHVHQWHG� E\� RQH� RI� WKH� VRXUFH� FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ�
�����H�� RI� WKLV� VHFWLRQ�� WKH� GHILQLWLRQ� RI� PDMRU� VWDWLRQDU\� VRXUFH��
DQG�WKDW�DUH�QRW��E\�WKHPVHOYHV��SDUW�RI�D�OLVWHG�VRXUFH�FDWHJRU\�

�J�� )RU� DOO� RWKHU� SXUSRVHV� RI� WKLV� VHFWLRQ�� IXJLWLYH� HPLVVLRQV�
DUH� WUHDWHG� LQ� WKH� VDPH� PDQQHU� DV� RWKHU�� QRQIXJLWLYH� HPLVVLRQV�� 7KLV�
LQFOXGHV�� EXW� LV� QRW� OLPLWHG� WR�� WKH� WUHDWPHQW� RI� IXJLWLYH� HPLVVLRQV�
IRU� RIIVHWV� �VHH� :$&� ���������������� DQG� IRU� 3$/V� �VHH� :$&� 
������������� 
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����� /RZHVW� DFKLHYDEOH� HPLVVLRQ� UDWH� �/$(5�� PHDQV�� IRU� DQ\�
VRXUFH��WKH�PRUH�VWULQJHQW�UDWH�RI�HPLVVLRQV�EDVHG�RQ�WKH�IROORZLQJ�

�D��7KH�PRVW�VWULQJHQW�HPLVVLRQV�OLPLWDWLRQ�ZKLFK�LV�FRQWDLQHG�LQ�
WKH� LPSOHPHQWDWLRQ� SODQ� RI� DQ\� VWDWH� IRU� VXFK� FODVV� RU� FDWHJRU\� RI�
VWDWLRQDU\� VRXUFH�� XQOHVV� WKH� RZQHU� RU� RSHUDWRU� RI� WKH� SURSRVHG� VWD�
WLRQDU\�VRXUFH�GHPRQVWUDWHV�WKDW�VXFK�OLPLWDWLRQV�DUH�QRW�DFKLHYDEOH��
RU 

�E��7KH�PRVW�VWULQJHQW�HPLVVLRQV�OLPLWDWLRQ�ZKLFK�LV�DFKLHYHG�LQ�
SUDFWLFH�E\�VXFK�FODVV�RU�FDWHJRU\�RI�VWDWLRQDU\�VRXUFHV��7KLV�OLPLWD�
WLRQ�� ZKHQ� DSSOLHG� WR� D� PRGLILFDWLRQ�� PHDQV� WKH� ORZHVW� DFKLHYDEOH�
HPLVVLRQV� UDWH� IRU� WKH� QHZ� RU� PRGLILHG� HPLVVLRQV� XQLWV� ZLWKLQ� D� VWD�
WLRQDU\�VRXUFH��,Q�QR�HYHQW�VKDOO�WKH�DSSOLFDWLRQ�RI�WKH�WHUP�SHUPLW�D�
SURSRVHG� QHZ� RU� PRGLILHG� VWDWLRQDU\� VRXUFH� WR� HPLW� DQ\� SROOXWDQW� LQ�
H[FHVV�RI�WKH�DPRXQW�DOORZDEOH�XQGHU�DQ�DSSOLFDEOH�QHZ�VRXUFH�VWDQGDUG�
RI�SHUIRUPDQFH�

�����D�� 0DMRU� VWDWLRQDU\� VRXUFH� PHDQV� DQ\� VWDWLRQDU\� VRXUFH� RI�
DLU� SROOXWDQWV� WKDW� HPLWV�� RU� KDV� WKH� SRWHQWLDO� WR� HPLW�� RQH� KXQGUHG�
WRQV�SHU�\HDU�RU�PRUH�RI�DQ\�UHJXODWHG�165�SROOXWDQW��H[FHSW�WKDW�ORZ�
HU� HPLVVLRQV� WKUHVKROGV� DSSO\� LQ� DUHDV� VXEMHFW� WR� VHFWLRQV� �������%��
VHFWLRQV� ���� DQG� ����� RU� VHFWLRQV� �������� RI� WKH� )HGHUDO� &OHDQ� $LU�
$FW��,Q�WKRVH�DUHDV�WKH�IROORZLQJ�WKUHVKROGV�DSSO\�

�L��)LIW\�WRQV�SHU�\HDU�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�LQ�DQ\�VH�
ULRXV�R]RQH�QRQDWWDLQPHQW�DUHD�

�LL��)LIW\�WRQV�SHU�\HDU�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�LQ�DQ�DUHD�
ZLWKLQ� DQ� R]RQH� WUDQVSRUW� UHJLRQ�� H[FHSW� IRU� DQ\� VHYHUH� RU� H[WUHPH�
R]RQH�QRQDWWDLQPHQW�DUHD�

�LLL��7ZHQW\�ILYH�WRQV�SHU�\HDU�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�LQ�
DQ\�VHYHUH�R]RQH�QRQDWWDLQPHQW�DUHD�

�LY�� 7HQ� WRQV� SHU� \HDU� RI� YRODWLOH� RUJDQLF� FRPSRXQGV� LQ� DQ\� H[�
WUHPH�R]RQH�QRQDWWDLQPHQW�DUHD�

�Y��)LIW\�WRQV�SHU�\HDU�RI�FDUERQ�PRQR[LGH�LQ�DQ\�VHULRXV�QRQDW�
WDLQPHQW�DUHD�IRU�FDUERQ�PRQR[LGH��ZKHUH�VWDWLRQDU\�VRXUFHV�FRQWULEXWH�
VLJQLILFDQWO\�WR�FDUERQ�PRQR[LGH�OHYHOV�LQ�WKH�DUHD��DV�GHWHUPLQHG�XQ�
GHU�UXOHV�LVVXHG�E\�(3$��

�YL��6HYHQW\�WRQV�SHU�\HDU�RI�30����LQ�DQ\�VHULRXV�QRQDWWDLQPHQW�
DUHD�IRU�30���� 

�E�� )RU� WKH� SXUSRVHV� RI� DSSO\LQJ� WKH� UHTXLUHPHQWV� RI� :$&�
������������ WR� VWDWLRQDU\� VRXUFHV� RI� QLWURJHQ� R[LGHV� ORFDWHG� LQ� DQ�
R]RQH�QRQDWWDLQPHQW�DUHD�RU�LQ�DQ�R]RQH�WUDQVSRUW�UHJLRQ��DQ\�VWDWLRQ�
DU\�VRXUFH�ZKLFK�HPLWV��RU�KDV�WKH�SRWHQWLDO�WR�HPLW��RQH�KXQGUHG�WRQV�
SHU� \HDU� RU� PRUH� RI� QLWURJHQ� R[LGHV� HPLVVLRQV�� H[FHSW� WKDW� WKH� HPLV�
VLRQ�WKUHVKROGV�LQ��E��L��WKURXJK��YL��RI�WKLV�VXEVHFWLRQ�VKDOO�DSSO\�
LQ�DUHDV�VXEMHFW�WR�VHFWLRQV��������%�RI�WKH�)HGHUDO�&OHDQ�$LU�$FW�

�L�� 2QH� KXQGUHG� WRQV� SHU� \HDU� RU� PRUH� RI� QLWURJHQ�R[LGHV� LQ� DQ\�
R]RQH�QRQDWWDLQPHQW�DUHD�FODVVLILHG�DV�PDUJLQDO�RU�PRGHUDWH�

�LL��2QH�KXQGUHG�WRQV�SHU�\HDU�RU�PRUH�RI�QLWURJHQ�R[LGHV�LQ�DQ\�
R]RQH�QRQDWWDLQPHQW�DUHD�FODVVLILHG�DV�D�WUDQVLWLRQDO��VXEPDUJLQDO��RU�
LQFRPSOHWH� RU� QR� GDWD� DUHD�� ZKHQ� VXFK� DUHD� LV� ORFDWHG� LQ� DQ� R]RQH�
WUDQVSRUW�UHJLRQ�

�LLL��2QH�KXQGUHG�WRQV�SHU�\HDU�RU�PRUH�RI�QLWURJHQ�R[LGHV�LQ�DQ\�
DUHD� GHVLJQDWHG� XQGHU� VHFWLRQ� ����G�� RI� WKH� )HGHUDO� &OHDQ� $LU� $FW� DV�
DWWDLQPHQW� RU� XQFODVVLILDEOH� IRU� R]RQH� WKDW� LV� ORFDWHG� LQ� DQ� R]RQH�
WUDQVSRUW�UHJLRQ�

�LY��)LIW\�WRQV�SHU�\HDU�RU�PRUH�RI�QLWURJHQ�R[LGHV�LQ�DQ\�VHUL�
RXV�QRQDWWDLQPHQW�DUHD�IRU�R]RQH�

�Y�� 7ZHQW\�ILYH� WRQV� SHU� \HDU� RU� PRUH� RI� QLWURJHQ� R[LGHV� LQ� DQ\�
VHYHUH�QRQDWWDLQPHQW�DUHD�IRU�R]RQH� 
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�YL��7HQ�WRQV�SHU�\HDU�RU�PRUH�RI�QLWURJHQ�R[LGHV�LQ�DQ\�H[WUHPH�
QRQDWWDLQPHQW�DUHD�IRU�R]RQH�

�F�� $Q\� SK\VLFDO� FKDQJH� WKDW� ZRXOG� RFFXU� DW� D� VWDWLRQDU\� VRXUFH�
QRW� TXDOLI\LQJ� XQGHU� �D�� DQG� �E�� RI� WKLV� VXEVHFWLRQ� DV� D� PDMRU� VWD�
WLRQDU\� VRXUFH�� LI� WKH� FKDQJH� ZRXOG� FRQVWLWXWH� D� PDMRU� VWDWLRQDU\�
VRXUFH�E\�LWVHOI� 

�G��$�PDMRU�VWDWLRQDU\�VRXUFH�WKDW�LV�PDMRU�IRU�YRODWLOH�RUJDQLF�
FRPSRXQGV�VKDOO�EH�FRQVLGHUHG�PDMRU�IRU�R]RQH�

�H�� 7KH� IXJLWLYH� HPLVVLRQV� RI� D� VWDWLRQDU\� VRXUFH� VKDOO� QRW� EH�
LQFOXGHG�LQ�GHWHUPLQLQJ�IRU�DQ\�RI�WKH�SXUSRVHV�RI�VXEVHFWLRQ������RI�
WKLV� VHFWLRQ� ZKHWKHU� LW� LV� D� PDMRU� VWDWLRQDU\� VRXUFH�� XQOHVV� WKH�
VRXUFH�EHORQJV�WR�RQH�RI�WKH�IROORZLQJ�FDWHJRULHV�RI�VWDWLRQDU\�VRXU�
FHV� 

�L��&RDO�FOHDQLQJ�SODQWV��ZLWK�WKHUPDO�GU\HUV��
�LL��.UDIW�SXOS�PLOOV� 
�LLL��3RUWODQG�FHPHQW�SODQWV�
�LY��3ULPDU\�]LQF�VPHOWHUV�
�Y��,URQ�DQG�VWHHO�PLOOV�
�YL��3ULPDU\�DOXPLQXP�RUH�UHGXFWLRQ�SODQWV�
�YLL��3ULPDU\�FRSSHU�VPHOWHUV� 
�YLLL��0XQLFLSDO�LQFLQHUDWRUV�FDSDEOH�RI�FKDUJLQJ�PRUH�WKDQ�ILIW\�

WRQV�RI�UHIXVH�SHU�GD\�
�L[��+\GURIOXRULF��VXOIXULF��RU�QLWULF�DFLG�SODQWV�
�[��3HWUROHXP�UHILQHULHV�
�[L��/LPH�SODQWV�
�[LL��3KRVSKDWH�URFN�SURFHVVLQJ�SODQWV�
�[LLL��&RNH�RYHQ�EDWWHULHV�
�[LY��6XOIXU�UHFRYHU\�SODQWV�
�[Y��&DUERQ�EODFN�SODQWV��IXUQDFH�SURFHVV��
�[YL��3ULPDU\�OHDG�VPHOWHUV�
�[YLL��)XHO�FRQYHUVLRQ�SODQWV�
�[YLLL��6LQWHULQJ�SODQWV�
�[L[��6HFRQGDU\�PHWDO�SURGXFWLRQ�SODQWV�
�[[��&KHPLFDO�SURFHVV�SODQWV���7KH�WHUP�FKHPLFDO�SURFHVVLQJ�SODQW�

VKDOO� QRW� LQFOXGH� HWKDQRO� SURGXFWLRQ� IDFLOLWLHV� WKDW� SURGXFH� HWKDQRO�
E\�QDWXUDO�IHUPHQWDWLRQ�LQFOXGHG�LQ�1$,&6�FRGHV��������RU��������

�[[L�� )RVVLO�IXHO� ERLOHUV� �RU� FRPELQDWLRQ� WKHUHRI�� WRWDOLQJ� PRUH�
WKDQ�WZR�KXQGUHG�ILIW\�PLOOLRQ�%ULWLVK�WKHUPDO�XQLWV�SHU�KRXU�KHDW�LQ�
SXW� 

�[[LL��3HWUROHXP�VWRUDJH�DQG�WUDQVIHU�XQLWV�ZLWK�D�WRWDO�VWRUDJH�
FDSDFLW\�H[FHHGLQJ�WKUHH�KXQGUHG�WKRXVDQG�EDUUHOV�

�[[LLL��7DFRQLWH�RUH�SURFHVVLQJ�SODQWV�
�[[LY��*ODVV�ILEHU�SURFHVVLQJ�SODQWV�
�[[Y��&KDUFRDO�SURGXFWLRQ�SODQWV�
�[[YL�� )RVVLO� IXHO�ILUHG� VWHDP� HOHFWULF� SODQWV� RI� PRUH� WKDQ� WZR�

KXQGUHG�ILIW\�PLOOLRQ�%ULWLVK�WKHUPDO�XQLWV�SHU�KRXU�KHDW�LQSXW��DQG
�[[YLL��$Q\�RWKHU�VWDWLRQDU\�VRXUFH�FDWHJRU\�ZKLFK��DV�RI�$XJXVW�

��� ������ LV� EHLQJ� UHJXODWHG� XQGHU� VHFWLRQ� ���� RU� ���� RI� WKH� )HGHUDO�
&OHDQ�$LU�$FW�

�����D��0DMRU�PRGLILFDWLRQ�PHDQV�DQ\�SK\VLFDO�FKDQJH�LQ�RU�FKDQJH�
LQ�WKH�PHWKRG�RI�RSHUDWLRQ�RI�D�PDMRU�VWDWLRQDU\�VRXUFH�WKDW�ZRXOG�UH�
VXOW�LQ�

�L�� $� VLJQLILFDQW� HPLVVLRQV� LQFUHDVH� RI� D� UHJXODWHG� 165� SROOX�
WDQW��DQG

�LL��$�VLJQLILFDQW�QHW�HPLVVLRQV�LQFUHDVH�RI�WKDW�SROOXWDQW�IURP�
WKH�PDMRU�VWDWLRQDU\�VRXUFH� 
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�E�� $Q\� VLJQLILFDQW� HPLVVLRQV� LQFUHDVH� IURP� DQ\� HPLVVLRQV� XQLWV�
RU�QHW�HPLVVLRQV�LQFUHDVH�DW�D�PDMRU�VWDWLRQDU\�VRXUFH�WKDW�LV�VLJQLI�
LFDQW� IRU� YRODWLOH� RUJDQLF� FRPSRXQGV� VKDOO� EH� FRQVLGHUHG� VLJQLILFDQW�
IRU�R]RQH�

�F��$�SK\VLFDO�FKDQJH�RU�FKDQJH�LQ�WKH�PHWKRG�RI�RSHUDWLRQ�VKDOO�
QRW�LQFOXGH�

�L��5RXWLQH�PDLQWHQDQFH��UHSDLU�DQG�UHSODFHPHQW�
�LL�� 8VH� RI� DQ�DOWHUQDWLYH� IXHO� RU� UDZ� PDWHULDO� E\�UHDVRQ� RI� DQ�

RUGHU� XQGHU� VHFWLRQV��� �D�� DQG� �E��RI� WKH� (QHUJ\� 6XSSO\� DQG� (QYLURQ�
PHQWDO�&RRUGLQDWLRQ�$FW�RI�������RU�DQ\�VXSHUVHGLQJ�OHJLVODWLRQ��RU�E\�
UHDVRQ�RI�D�QDWXUDO�JDV�FXUWDLOPHQW�SODQ�SXUVXDQW�WR�WKH�)HGHUDO�3RZHU�
$FW� 

�LLL�� 8VH� RI� DQ� DOWHUQDWLYH� IXHO� E\� UHDVRQ� RI� DQ� RUGHU� RU� UXOH�
VHFWLRQ�����RI�WKH�)HGHUDO�&OHDQ�$LU�$FW�

�LY��8VH�RI�DQ�DOWHUQDWLYH�IXHO�DW�D�VWHDP�JHQHUDWLQJ�XQLW�WR�WKH�
H[WHQW�WKDW�WKH�IXHO�LV�JHQHUDWHG�IURP�PXQLFLSDO�VROLG�ZDVWH�

�Y�� 8VH� RI� DQ� DOWHUQDWLYH� IXHO� RU� UDZ� PDWHULDO� E\� D� VWDWLRQDU\�
VRXUFH�ZKLFK� 

�$�� 7KH� VRXUFH� ZDV� FDSDEOH� RI� DFFRPPRGDWLQJ� EHIRUH� 'HFHPEHU� ����
������ XQOHVV� VXFK� FKDQJH� ZRXOG� EH� SURKLELWHG� XQGHU� DQ\� IHGHUDOO\� HQ�
IRUFHDEOH� SHUPLW� FRQGLWLRQ� ZKLFK� ZDV� HVWDEOLVKHG� DIWHU� 'HFHPEHU� ����
������ SXUVXDQW� WR� ��� &�)�5�� ������ RU� XQGHU� UHJXODWLRQV� DSSURYHG� SXU�
VXDQW�WR����&�)�5��3DUW�����6XESDUW�,�RU����&�)�5����������RU

�%�� 7KH� VRXUFH� LV� DSSURYHG� WR� XVH� XQGHU� DQ\� SHUPLW� LVVXHG� XQGHU�
UHJXODWLRQV�DSSURYHG�E\�(3$�LPSOHPHQWLQJ����&�)�5���������

�YL�� $Q� LQFUHDVH� LQ� WKH� KRXUV� RI� RSHUDWLRQ� RU� LQ� WKH� SURGXFWLRQ�
UDWH��XQOHVV�VXFK�FKDQJH�LV�SURKLELWHG�XQGHU�DQ\�IHGHUDOO\�HQIRUFHDEOH�
SHUPLW� FRQGLWLRQ� ZKLFK� ZDV� HVWDEOLVKHG� DIWHU� 'HFHPEHU� ���� ������ SXU�
VXDQW�WR����&�)�5��������RU�UHJXODWLRQV�DSSURYHG�SXUVXDQW�WR����&�)�5��
3DUW�����6XESDUW�,�RU����&�)�5���������

�YLL��$Q\�FKDQJH�LQ�RZQHUVKLS�DW�D�VWDWLRQDU\�VRXUFH�
�YLLL�� 7KH� LQVWDOODWLRQ�� RSHUDWLRQ�� FHVVDWLRQ�� RU� UHPRYDO� RI� D�

WHPSRUDU\� FOHDQ� FRDO� WHFKQRORJ\� GHPRQVWUDWLRQ� SURMHFW�� SURYLGHG� WKDW�
WKH�SURMHFW�FRPSOLHV�ZLWK� 

�$�� 7KH� VWDWH� LPSOHPHQWDWLRQ� SODQ� IRU� WKH� VWDWH� LQ� ZKLFK� WKH�
SURMHFW�LV�ORFDWHG��DQG

�%�� 2WKHU� UHTXLUHPHQWV� QHFHVVDU\� WR� DWWDLQ� DQG� PDLQWDLQ� WKH� 1D�
WLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUG�GXULQJ�WKH�SURMHFW�DQG�DIWHU�LW�LV�
WHUPLQDWHG�

�G��7KLV�GHILQLWLRQ�VKDOO�QRW�DSSO\�ZLWK�UHVSHFW�WR�D�SDUWLFXODU�
UHJXODWHG�165�SROOXWDQW�ZKHQ�WKH�PDMRU�VWDWLRQDU\�VRXUFH�LV�FRPSO\LQJ�
ZLWK�WKH�UHTXLUHPHQWV�IRU�D�3$/�IRU�WKDW�SROOXWDQW��,QVWHDG��WKH�GHIL�
QLWLRQV�LQ����&�)�5��3DUW�����$SSHQGL[�6��LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&�
�������������VKDOO�DSSO\� 

�H�� )RU� WKH� SXUSRVH� RI� DSSO\LQJ� WKH� UHTXLUHPHQWV� RI� :$&� 
����������������L��WR�PRGLILFDWLRQV�DW�PDMRU�VWDWLRQDU\�VRXUFHV�RI�QL�
WURJHQ�R[LGHV�ORFDWHG�LQ�R]RQH�QRQDWWDLQPHQW�DUHDV�RU�LQ�R]RQH�WUDQV�
SRUW�UHJLRQV��ZKHWKHU�RU�QRW�VXEMHFW�WR�VHFWLRQV��������%��3DUW�'��7L�
WOH�,�RI�WKH�)HGHUDO�&OHDQ�$LU�$FW��DQ\�VLJQLILFDQW�QHW�HPLVVLRQV�LQ�
FUHDVH�RI�QLWURJHQ�R[LGHV�LV�FRQVLGHUHG�VLJQLILFDQW�IRU�R]RQH�

�I��$Q\�SK\VLFDO�FKDQJH�LQ��RU�FKDQJH�LQ�WKH�PHWKRG�RI�RSHUDWLRQ�
RI�� D� PDMRU� VWDWLRQDU\� VRXUFH� RI� YRODWLOH� RUJDQLF� FRPSRXQGV� WKDW� UH�
VXOWV�LQ�DQ\�LQFUHDVH�LQ�HPLVVLRQV�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�IURP�
DQ\� GLVFUHWH� RSHUDWLRQ�� HPLVVLRQV� XQLW�� RU� RWKHU� SROOXWDQW� HPLWWLQJ�
DFWLYLW\�DW�WKH�VRXUFH�VKDOO�EH�FRQVLGHUHG�D�VLJQLILFDQW�QHW�HPLVVLRQV�
LQFUHDVH� DQG� D� PDMRU� PRGLILFDWLRQ� IRU� R]RQH�� LI� WKH� PDMRU� VWDWLRQDU\�
VRXUFH�LV�ORFDWHG�LQ�DQ�H[WUHPH�R]RQH�QRQDWWDLQPHQW�DUHD�WKDW�LV�VXE� 
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MHFW� WR� VHFWLRQV� �������%�� 3DUW� '�� 7LWOH� ,� RI� WKH� )HGHUDO� &OHDQ� $LU�
$FW� 

�J�� )XJLWLYH� HPLVVLRQV� VKDOO� QRW� EH� LQFOXGHG� LQ� GHWHUPLQLQJ� IRU�
DQ\� RI� WKH� SXUSRVHV� RI� WKLV� VHFWLRQ� ZKHWKHU� D� SK\VLFDO� FKDQJH� LQ� RU�
FKDQJH� LQ� WKH� PHWKRG� RI� RSHUDWLRQ� RI� D� PDMRU� VWDWLRQDU\� VRXUFH� LV� D�
PDMRU� PRGLILFDWLRQ�� XQOHVV� WKH� VRXUFH� EHORQJV� WR� RQH� RI� WKH� VRXUFH�
FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ� �����H�� RI� WKLV� VHFWLRQ�� WKH� GHILQL�
WLRQ�RI�PDMRU�VWDWLRQDU\�VRXUFH�

����� 1HFHVVDU\� SUHFRQVWUXFWLRQ� DSSURYDOV� RU� SHUPLWV� PHDQV� WKRVH�
SHUPLWV�RU�RUGHUV�RI�DSSURYDO�UHTXLUHG�XQGHU�IHGHUDO�DLU�TXDOLW\�FRQ�
WURO�ODZV�DQG�UHJXODWLRQV�RU�XQGHU�DLU�TXDOLW\�FRQWURO�ODZV�DQG�UHJX�
ODWLRQV�ZKLFK�DUH�SDUW�RI�WKH�DSSOLFDEOH�VWDWH�LPSOHPHQWDWLRQ�SODQ�

�����D��1HW�HPLVVLRQV�LQFUHDVH�PHDQV�ZLWK�UHVSHFW�WR�DQ\�UHJXOD�
WHG�165�SROOXWDQW�HPLWWHG�E\�D�PDMRU�VWDWLRQDU\�VRXUFH��WKH�DPRXQW�E\�
ZKLFK�WKH�VXP�RI�WKH�IROORZLQJ�H[FHHGV�]HUR�

�L�� 7KH� LQFUHDVH� LQ� HPLVVLRQV� IURP� D� SDUWLFXODU� SK\VLFDO� FKDQJH�
RU�FKDQJH�LQ�WKH�PHWKRG�RI�RSHUDWLRQ�DW�D�VWDWLRQDU\�VRXUFH�DV�FDOFX�
ODWHG�SXUVXDQW�WR�:$&�����������������DQG������DQG

�LL��$Q\�RWKHU�LQFUHDVHV�DQG�GHFUHDVHV�LQ�DFWXDO�HPLVVLRQV�DW�WKH�
PDMRU� VWDWLRQDU\� VRXUFH� WKDW� DUH� FRQWHPSRUDQHRXV� ZLWK� WKH� SDUWLFXODU�
FKDQJH�DQG�DUH�RWKHUZLVH�FUHGLWDEOH��,Q�GHWHUPLQLQJ�WKH�QHW�HPLVVLRQV�
LQFUHDVH��EDVHOLQH�DFWXDO�HPLVVLRQV�IRU�FDOFXODWLQJ�LQFUHDVHV�DQG�GH�
FUHDVHV�VKDOO�EH�GHWHUPLQHG�DV�SURYLGHG�LQ�WKH�GHILQLWLRQ�RI�EDVHOLQH�
DFWXDO� HPLVVLRQV�� H[FHSW� WKDW� VXEVHFWLRQ� ����D��LLL�� DQG� �E��LY�� RI�
WKLV� VHFWLRQ�� LQ� WKH� GHILQLWLRQ� RI� EDVHOLQH� DFWXDO� HPLVVLRQV�� VKDOO�
QRW�DSSO\�

�E��$Q�LQFUHDVH�RU�GHFUHDVH�LQ�DFWXDO�HPLVVLRQV�LV�FRQWHPSRUDQH�
RXV�ZLWK�WKH�LQFUHDVH�IURP�WKH�SDUWLFXODU�FKDQJH�RQO\�LI�LW�RFFXUV�EH�
IRUH�WKH�GDWH�WKDW�WKH�LQFUHDVH�IURP�WKH�SDUWLFXODU�FKDQJH�RFFXUV�

�F��$Q�LQFUHDVH�RU�GHFUHDVH�LQ�DFWXDO�HPLVVLRQV�LV�FUHGLWDEOH�RQ�
O\�LI� 

�L��,W�RFFXUUHG�QR�PRUH�WKDQ�RQH�\HDU�SULRU�WR�WKH�GDWH�RI�VXE�
PLWWDO� RI� D� FRPSOHWH� QRWLFH� RI� FRQVWUXFWLRQ� DSSOLFDWLRQ� IRU� WKH� SDU�
WLFXODU� FKDQJH�� RU� LW� KDV� EHHQ� GRFXPHQWHG� E\� DQ� HPLVVLRQ� UHGXFWLRQ�
FUHGLW� �(5&��� $Q\� HPLVVLRQV� LQFUHDVHV� RFFXUULQJ� EHWZHHQ� WKH� GDWH� RI�
LVVXDQFH�RI�WKH�(5&�DQG�WKH�GDWH�ZKHQ�D�SDUWLFXODU�FKDQJH�EHFRPHV�RS�
HUDWLRQDO�VKDOO�EH�FRXQWHG�DJDLQVW�WKH�(5&��DQG

�LL�� 7KH� SHUPLWWLQJ� DXWKRULW\� KDV� QRW� UHOLHG� RQ� LW� LQ� LVVXLQJ� D�
SHUPLW�IRU�WKH�VRXUFH�XQGHU�UHJXODWLRQV�DSSURYHG�SXUVXDQW�WR����&�)�5��
�������� ZKLFK� SHUPLW� LV� LQ� HIIHFW� ZKHQ� WKH� LQFUHDVH� LQ� DFWXDO� HPLV�
VLRQV�IURP�WKH�SDUWLFXODU�FKDQJH�RFFXUV��DQG

�LLL��$V�LW�SHUWDLQV�WR�DQ�LQFUHDVH�RU�GHFUHDVH�LQ�IXJLWLYH�HPLV�
VLRQV� �WR� WKH� H[WHQW� TXDQWLILDEOH��� LW� RFFXUV� DW� DQ� HPLVVLRQV� XQLW�
WKDW� LV� SDUW� RI� RQH� RI� WKH� VRXUFH� FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ�
�����H��RI�WKLV�VHFWLRQ��WKH�GHILQLWLRQ�RI�PDMRU�VWDWLRQDU\�VRXUFH��RU�
LW� RFFXUV� DW� DQ�HPLVVLRQV� XQLW� WKDW� LV� ORFDWHG� DW�D� PDMRU� VWDWLRQDU\�
VRXUFH� WKDW� EHORQJV� WR� RQH� RI� WKH� OLVWHG� VRXUFH� FDWHJRULHV�� )XJLWLYH�
HPLVVLRQ�LQFUHDVHV�RU�GHFUHDVHV�DUH�QRW�FUHGLWDEOH�IRU�WKRVH�HPLVVLRQV�
XQLWV�ORFDWHG�DW�D�IDFLOLW\�ZKRVH�SULPDU\�DFWLYLW\�LV�QRW�UHSUHVHQWHG�
E\� RQH� RI� WKH� VRXUFH� FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ� �����H�� RI� WKLV�
VHFWLRQ��WKH�GHILQLWLRQ�RI�PDMRU�VWDWLRQDU\�VRXUFH��DQG�WKDW�DUH�QRW��
E\�WKHPVHOYHV��SDUW�RI�D�OLVWHG�VRXUFH�FDWHJRU\� 

�G��$Q�LQFUHDVH�LQ�DFWXDO�HPLVVLRQV�LV�FUHGLWDEOH�RQO\�WR�WKH�H[�
WHQW�WKDW�WKH�QHZ�OHYHO�RI�DFWXDO�HPLVVLRQV�H[FHHGV�WKH�ROG�OHYHO�

�H��$�GHFUHDVH�LQ�DFWXDO�HPLVVLRQV�LV�FUHGLWDEOH�RQO\�WR�WKH�H[�
WHQW�WKDW� 
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�L��7KH�ROG�OHYHO�RI�DFWXDO�HPLVVLRQ�RU�WKH�ROG�OHYHO�RI�DOORZD�
EOH� HPLVVLRQV� ZKLFKHYHU� LV� ORZHU�� H[FHHGV� WKH� QHZ� OHYHO� RI� DFWXDO�
HPLVVLRQV�

�LL�� ,W� LV� HQIRUFHDEOH� DV� D� SUDFWLFDO� PDWWHU� DW� DQG� DIWHU� WKH�
WLPH�WKDW�DFWXDO�FRQVWUXFWLRQ�RQ�WKH�SDUWLFXODU�FKDQJH�EHJLQV�

�LLL��7KH�SHUPLWWLQJ�DXWKRULW\�KDV�QRW�UHOLHG�RQ�LW�DV�SDUW�RI�DQ�
RIIVHWWLQJ� WUDQVDFWLRQ� XQGHU� :$&� ��������������� RU� ������������ RU� LQ�
LVVXLQJ� DQ\� SHUPLW� XQGHU� UHJXODWLRQV� DSSURYHG� SXUVXDQW� WR� ��� &�)�5��
3DUW�����6XESDUW�,�RU�WKH�VWDWH�KDV�QRW�UHOLHG�RQ�LW�LQ�GHPRQVWUDWLQJ�
DWWDLQPHQW�RU�UHDVRQDEOH�IXUWKHU�SURJUHVV�

�LY�� ,W� KDV� DSSUR[LPDWHO\� WKH� VDPH� TXDOLWDWLYH� VLJQLILFDQFH� IRU�
SXEOLF�KHDOWK�DQG�ZHOIDUH�DV�WKDW�DWWULEXWHG�WR�WKH�LQFUHDVH�IURP�WKH�
SDUWLFXODU�FKDQJH��DQG

�I�� $Q� LQFUHDVH� WKDW� UHVXOWV� IURP� D� SK\VLFDO� FKDQJH� DW� D� VRXUFH�
RFFXUV�ZKHQ�WKH�HPLVVLRQV�XQLW�RQ�ZKLFK�FRQVWUXFWLRQ�RFFXUUHG�EHFRPHV�
RSHUDWLRQDO�DQG�EHJLQV�WR�HPLW�D�SDUWLFXODU�SROOXWDQW�

�J�� $Q\� UHSODFHPHQW� XQLW� WKDW� UHTXLUHV� VKDNHGRZQ� EHFRPHV� RSHUD�
WLRQDO� RQO\� DIWHU� D� UHDVRQDEOH� VKDNHGRZQ� SHULRG�� QRW� WR� H[FHHG� RQH�
KXQGUHG�HLJKW\�GD\V�

�K�� 6XEVHFWLRQ� ����E�� RI� WKLV� VHFWLRQ�� LQ� WKH� GHILQLWLRQ� RI� DF�
WXDO� HPLVVLRQV�� VKDOO� QRW� DSSO\� IRU� GHWHUPLQLQJ� FUHGLWDEOH� LQFUHDVHV�
DQG�GHFUHDVHV�RU�DIWHU�D�FKDQJH�

����� 1RQDWWDLQPHQW� PDMRU� QHZ� VRXUFH� UHYLHZ� �165�� SURJUDP� PHDQV�
WKH�PDMRU�VRXUFH�SUHFRQVWUXFWLRQ�SHUPLW�SURJUDP�WKDW�KDV�EHHQ�DSSURYHG�
E\�(3$�DQG�LQFRUSRUDWHG�LQWR�WKH�SODQ�WR�LPSOHPHQW�WKH�UHTXLUHPHQWV�RI�
���&�)�5����������RU�D�SURJUDP�WKDW�LPSOHPHQWV����&�)�5��3DUW�����$S�
SHQGL[� 6�� VHFWLRQV� ,� WKURXJK� 9,�� $Q\� SHUPLW� LVVXHG� XQGHU� HLWKHU� SUR�
JUDP�LV�D�PDMRU�165�SHUPLW� 

�����3ROOXWLRQ�SUHYHQWLRQ�PHDQV�DQ\�DFWLYLW\�WKDW�WKURXJK�SURFHVV�
FKDQJHV�� SURGXFW� UHIRUPXODWLRQ� RU� UHGHVLJQ�� RU� VXEVWLWXWLRQ� RI� OHVV�
SROOXWLQJ�UDZ�PDWHULDOV��HOLPLQDWHV�RU�UHGXFHV�WKH�UHOHDVH�RI�DLU�SRO�
OXWDQWV��LQFOXGLQJ�IXJLWLYH�HPLVVLRQV��DQG�RWKHU�SROOXWDQWV�WR�WKH�HQ�
YLURQPHQW�SULRU�WR�UHF\FOLQJ��WUHDWPHQW��RU�GLVSRVDO��LW�GRHV�QRW�PHDQ�
UHF\FOLQJ��RWKHU�WKDQ�FHUWDLQ��LQ�SURFHVV�UHF\FOLQJ��SUDFWLFHV���HQHU�
J\�UHFRYHU\��WUHDWPHQW��RU�GLVSRVDO�

����� 3UHGLFWLYH� HPLVVLRQV� PRQLWRULQJ� V\VWHP� �3(06�� PHDQV� DOO� RI�
WKH� HTXLSPHQW� QHFHVVDU\� WR� PRQLWRU� SURFHVV� DQG� FRQWURO� GHYLFH� RSHUD�
WLRQDO�SDUDPHWHUV��IRU�H[DPSOH��FRQWURO�GHYLFH�VHFRQGDU\�YROWDJHV�DQG�
HOHFWULF�FXUUHQWV��DQG�RWKHU�LQIRUPDWLRQ��IRU�H[DPSOH��JDV�IORZ�UDWH��
2��RU�&2��FRQFHQWUDWLRQV���DQG�FDOFXODWH�DQG�UHFRUG�WKH�PDVV�HPLVVLRQV�
UDWH��IRU�H[DPSOH��OE�KU��RQ�D�FRQWLQXRXV�EDVLV�

����� 3UHYHQWLRQ� RI� VLJQLILFDQW� GHWHULRUDWLRQ� �36'�� SHUPLW� PHDQV�
DQ\�SHUPLW�WKDW�LV�LVVXHG�XQGHU�WKH�PDMRU�VRXUFH�SUHFRQVWUXFWLRQ�SHU�
PLW� SURJUDP� WKDW� KDV� EHHQ� DSSURYHG� E\� (3$� DQG� LQFRUSRUDWHG� LQWR� WKH�
SODQ� WR� LPSOHPHQW� WKH� UHTXLUHPHQWV� RI� ��� &�)�5�� �������� RU� XQGHU� WKH�
SURJUDP�LQ����&�)�5��������

�����3URMHFW�PHDQV�D�SK\VLFDO�FKDQJH�LQ��RU�FKDQJH�LQ�WKH�PHWKRG�
RI�RSHUDWLRQ�RI��DQ�H[LVWLQJ�PDMRU�VWDWLRQDU\�VRXUFH�

�����D��3URMHFWHG�DFWXDO�HPLVVLRQV�PHDQV�WKH�PD[LPXP�DQQXDO�UDWH��
LQ�WRQV�SHU�\HDU��DW�ZKLFK�DQ�H[LVWLQJ�HPLVVLRQV�XQLW�LV�SURMHFWHG�WR�
HPLW� D� UHJXODWHG� 165�SROOXWDQW� LQ� DQ\� RQH� RI� WKH� ILYH� \HDUV� �WZHOYH�
PRQWK� SHULRG�� IROORZLQJ� WKH� GDWH� WKH� XQLW� UHVXPHV� UHJXODU� RSHUDWLRQ�
DIWHU�WKH�SURMHFW��RU�LQ�DQ\�RQH�RI�WKH�WHQ�\HDUV�IROORZLQJ�WKDW�GDWH��
LI�WKH�SURMHFW�LQYROYHV�LQFUHDVLQJ�WKH�HPLVVLRQV�XQLW
V�GHVLJQ�FDSDFL�
W\� RU� LWV� SRWHQWLDO�WR� HPLW� RI� WKDW� UHJXODWHG� 165�SROOXWDQW� DQG� IXOO�
XWLOL]DWLRQ� RI� WKH� XQLW� ZRXOG� UHVXOW� LQ� D� VLJQLILFDQW� HPLVVLRQV� LQ� 
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FUHDVH�RU�D�VLJQLILFDQW�QHW�HPLVVLRQV�LQFUHDVH�DW�WKH�PDMRU�VWDWLRQDU\�
VRXUFH� 

�E�� ,Q� GHWHUPLQLQJ� WKH� SURMHFWHG� DFWXDO� HPLVVLRQV� EHIRUH� EHJLQ�
QLQJ�DFWXDO�FRQVWUXFWLRQ��WKH�RZQHU�RU�RSHUDWRU�RI�WKH�PDMRU�VWDWLRQ�
DU\�VRXUFH� 

�L�� 6KDOO� FRQVLGHU� DOO� UHOHYDQW� LQIRUPDWLRQ� LQFOXGLQJ�� EXW� QRW�
OLPLWHG�WR��KLVWRULFDO�RSHUDWLRQDO�GDWD��WKH�FRPSDQ\
V�RZQ�UHSUHVHQWD�
WLRQV�� WKH� FRPSDQ\
V� H[SHFWHG� EXVLQHVV� DFWLYLW\� DQG� WKH� FRPSDQ\ V� 
KLJKHVW� SURMHFWLRQV� RI� EXVLQHVV� DFWLYLW\�� WKH� FRPSDQ\
V� ILOLQJV� ZLWK�
WKH�VWDWH�RU�IHGHUDO�UHJXODWRU\�DXWKRULWLHV��DQG�FRPSOLDQFH�SODQV�XQ�
GHU�WKH�DSSURYHG�SODQ��DQG

�LL��6KDOO�LQFOXGH�HPLVVLRQV�DVVRFLDWHG�ZLWK�VWDUWXSV��VKXWGRZQV��
DQG� PDOIXQFWLRQV�� DQG�� IRU� DQ� HPLVVLRQV� XQLW� WKDW� LV� SDUW� RI� RQH� RI�
WKH� VRXUFH� FDWHJRULHV� OLVWHG� LQ� VXEVHFWLRQ� �����H�� RI� WKLV� VHFWLRQ��
WKH� GHILQLWLRQ� RI� PDMRU� VWDWLRQDU\� VRXUFH�� RU� IRU� DQ� HPLVVLRQV� XQLW�
WKDW� LV� ORFDWHG� DW� D� PDMRU� VWDWLRQDU\� VRXUFH� WKDW� EHORQJV� WR� RQH� RI�
WKH�OLVWHG�VRXUFH�FDWHJRULHV��VKDOO�LQFOXGH�IXJLWLYH�HPLVVLRQV��WR�WKH�
H[WHQW�TXDQWLILDEOH���DQG

�LLL�� 6KDOO� H[FOXGH�� LQ� FDOFXODWLQJ� DQ\� LQFUHDVH� LQ� HPLVVLRQV�
WKDW� UHVXOWV� IURP� WKH� SDUWLFXODU� SURMHFW�� WKDW� SRUWLRQ� RI� WKH� XQLW
V�
HPLVVLRQV� IROORZLQJ� WKH� SURMHFW� WKDW� DQ� H[LVWLQJ� XQLW� FRXOG� KDYH� DF�
FRPPRGDWHG�GXULQJ�WKH�FRQVHFXWLYH�WZHQW\�IRXU�PRQWK�SHULRG�XVHG�WR�HV�
WDEOLVK� WKH� EDVHOLQH� DFWXDO� HPLVVLRQV� DQG� WKDW� DUH� DOVR� XQUHODWHG� WR�
WKH� SDUWLFXODU� SURMHFW�� LQFOXGLQJ� DQ\� LQFUHDVHG� XWLOL]DWLRQ� GXH� WR�
SURGXFW�GHPDQG�JURZWK��RU

�LY��,Q�OLHX�RI�XVLQJ�WKH�PHWKRG�VHW�RXW�LQ��E��L��WKURXJK��LLL��
RI� WKLV� VXEVHFWLRQ�� WKH� RZQHU� RU� RSHUDWRU� PD\� HOHFW� WR�XVH� WKH� HPLV�
VLRQV�XQLW
V�SRWHQWLDO�WR�HPLW��LQ�WRQV�SHU�\HDU��)RU�WKLV�SXUSRVH��LI�
WKH� HPLVVLRQV� XQLW� LV� SDUW� RI� RQH� RI� WKH� VRXUFH� FDWHJRULHV� OLVWHG� LQ�
VXEVHFWLRQ������H��RI�WKLV�VHFWLRQ��WKH�GHILQLWLRQ�RI�PDMRU�VWDWLRQDU\�
VRXUFH� RU� LI� WKH� HPLVVLRQV� XQLW� LV� ORFDWHG� DW� D� PDMRU� VWDWLRQDU\�
VRXUFH�WKDW�EHORQJV�WR�RQH�RI�WKH�OLVWHG�VRXUFH�FDWHJRULHV��WKH�XQLW
V�
SRWHQWLDO� WR� HPLW� VKDOO� LQFOXGH� IXJLWLYH� HPLVVLRQV� �WR� WKH� H[WHQW�
TXDQWLILDEOH��

�����D��5HJXODWHG�165�SROOXWDQW��PHDQV�WKH�IROORZLQJ�
�L��1LWURJHQ�R[LGHV�RU�DQ\�YRODWLOH�RUJDQLF�FRPSRXQGV�
�LL�� $Q\� SROOXWDQW� IRU� ZKLFK� D� 1DWLRQDO� $PELHQW� $LU� 4XDOLW\�

6WDQGDUG�KDV�EHHQ�SURPXOJDWHG�
�LLL��$Q\�SROOXWDQW�WKDW�LV�LGHQWLILHG�XQGHU�WKLV�VXEVHFWLRQ�DV�D�

FRQVWLWXHQW� RU� SUHFXUVRU� RI� D� JHQHUDO� SROOXWDQW� OLVWHG� LQ� �D��L�� RU�
�LL�� RI� WKLV� VXEVHFWLRQ�� SURYLGHG� WKDW� VXFK� FRQVWLWXHQW� RU� SUHFXUVRU�
SROOXWDQW�PD\�RQO\�EH�UHJXODWHG�XQGHU�165�DV�SDUW�RI�UHJXODWLRQ�RI�WKH�
JHQHUDO� SROOXWDQW�� )RU� SXUSRVHV� RI� 165� SUHFXUVRU� SROOXWDQWV� DUH� WKH�
IROORZLQJ�

�$��9RODWLOH�RUJDQLF�FRPSRXQGV�DQG�QLWURJHQ�R[LGHV�DUH�SUHFXUVRUV�
WR�R]RQH�LQ�DOO�R]RQH�QRQDWWDLQPHQW�DUHDV�

�%��6XOIXU�GLR[LGH�LV�D�SUHFXUVRU�WR�30�����LQ�DOO�30�����QRQDW�
WDLQPHQW�DUHDV�

�&��1LWURJHQ�R[LGHV�DUH�SUHFXUVRUV�WR�30�����LQ�DOO�30�����QRQDW�
WDLQPHQW�DUHDV�

�E�� 30����� HPLVVLRQV� DQG� 30���� HPLVVLRQV� VKDOO� LQFOXGH� JDVHRXV�
HPLVVLRQV�IURP�D�VRXUFH�RU�DFWLYLW\�ZKLFK�FRQGHQVH�WR�IRUP�SDUWLFXODWH�
PDWWHU�DW�DPELHQW�WHPSHUDWXUHV��2Q�RU�DIWHU�-DQXDU\����������VXFK�FRQ�
GHQVDEOH� SDUWLFXODWH� PDWWHU� VKDOO� EH� DFFRXQWHG� IRU� LQ� DSSOLFDELOLW\�
GHWHUPLQDWLRQV�DQG�LQ�HVWDEOLVKLQJ�HPLVVLRQV�OLPLWDWLRQV�IRU�30�����LQ�
QRQDWWDLQPHQW�PDMRU�165�SHUPLWV��&RPSOLDQFH�ZLWK�HPLVVLRQV�OLPLWDWLRQV�
IRU�30�����LVVXHG�SULRU�WR�WKLV�GDWH�VKDOO�QRW�EH�EDVHG�RQ�FRQGHQVDEOH� 
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SDUWLFXODWH�PDWWHU�XQOHVV�UHTXLUHG�E\�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�
SHUPLW�RU�WKH�DSSOLFDEOH�LPSOHPHQWDWLRQ�SODQ��$SSOLFDELOLW\�GHWHUPLQD�
WLRQV� IRU� 30����� PDGH� SULRU� WR� WKH� HIIHFWLYH� GDWH� RI� :$&� ������������
WKURXJK� ������������ PDGH� ZLWKRXW� DFFRXQWLQJ� IRU� FRQGHQVDEOH� SDUWLFX�
ODWH� PDWWHU� VKDOO� QRW� EH� FRQVLGHUHG� LQ� YLRODWLRQ� RI� :$&� ������������
WKURXJK������������� 

�����D�� 5HSODFHPHQW� XQLW� PHDQV� DQ� HPLVVLRQV� XQLW� IRU� ZKLFK� DOO�
WKH�FULWHULD�OLVWHG�EHORZ�DUH�PHW� 

�L��7KH�HPLVVLRQV�XQLW�LV�D�UHFRQVWUXFWHG�XQLW�ZLWKLQ�WKH�PHDQLQJ�
RI����&�)�5���������E������RU�WKH�HPLVVLRQV�XQLW�FRPSOHWHO\�WDNHV�WKH�
SODFH�RI�DQ�H[LVWLQJ�HPLVVLRQV�XQLW�

�LL�� 7KH� HPLVVLRQV� XQLW� LV� LGHQWLFDO� WR� RU� IXQFWLRQDOO\� HTXLYD�
OHQW�WR�WKH�UHSODFHG�HPLVVLRQV�XQLW�

�LLL��7KH�UHSODFHPHQW�GRHV�QRW�DOWHU�WKH�EDVLF�GHVLJQ�SDUDPHWHUV�
RI�WKH�SURFHVV�XQLW��%DVLF�GHVLJQ�SDUDPHWHUV�DUH�

�$�� ([FHSW� DV� SURYLGHG� LQ� �D��LLL��&�� RI� WKLV� VXEVHFWLRQ�� IRU� D�
SURFHVV�XQLW�DW�D�VWHDP�HOHFWULF�JHQHUDWLQJ�IDFLOLW\��WKH�RZQHU�RU�RS�
HUDWRU�PD\�VHOHFW�DV�LWV�EDVLF�GHVLJQ�SDUDPHWHUV�HLWKHU�PD[LPXP�KRXUO\�
KHDW�LQSXW�DQG�PD[LPXP�KRXUO\�IXHO�FRQVXPSWLRQ�UDWH�RU�PD[LPXP�KRXUO\�
HOHFWULF� RXWSXW� UDWH� DQG� PD[LPXP� VWHDP� IORZ� UDWH�� :KHQ� HVWDEOLVKLQJ�
IXHO�FRQVXPSWLRQ�VSHFLILFDWLRQV�LQ�WHUPV�RI�ZHLJKW�RU�YROXPH��WKH�PLQ�
LPXP�IXHO�TXDOLW\�EDVHG�RQ�%ULWLVK�WKHUPDO�XQLWV�FRQWHQW�PXVW�EH�XVHG�
IRU� GHWHUPLQLQJ� WKH� EDVLF� GHVLJQ� SDUDPHWHU�V�� IRU� D� FRDO�ILUHG� HOHF�
WULF�XWLOLW\�VWHDP�JHQHUDWLQJ�XQLW�

�%��([FHSW�DV�SURYLGHG�LQ��D��LLL��&��RI�WKLV�VXEVHFWLRQ��WKH�ED�
VLF� GHVLJQ� SDUDPHWHU�V�� IRU� DQ\� SURFHVV� XQLW� WKDW� LV� QRW� DW� D� VWHDP�
HOHFWULF� JHQHUDWLQJ� IDFLOLW\� DUH� PD[LPXP� UDWH� RI� IXHO� RU� KHDW� LQSXW��
PD[LPXP� UDWH� RI� PDWHULDO� LQSXW�� RU� PD[LPXP� UDWH� RI� SURGXFW� RXWSXW��
&RPEXVWLRQ� SURFHVV� XQLWV� ZLOO� W\SLFDOO\� XVH� PD[LPXP� UDWH� RI� IXHO� LQ�
SXW�� )RU� VRXUFHV� KDYLQJ� PXOWLSOH� HQG� SURGXFWV� DQG� UDZ� PDWHULDOV�� WKH�
RZQHU� RU� RSHUDWRU� VKRXOG� FRQVLGHU� WKH� SULPDU\� SURGXFW� RU� SULPDU\� UDZ�
PDWHULDO�RI�WKH�SURFHVV�XQLW�ZKHQ�VHOHFWLQJ�D�EDVLF�GHVLJQ�SDUDPHWHU�

�&�� ,I� WKH� RZQHU� RU� RSHUDWRU� EHOLHYHV� WKH� EDVLF� GHVLJQ� SDUDPH�
WHU�V�� LQ� �D��LLL��$�� DQG� �%�� RI� WKLV� VXEVHFWLRQ� LV� QRW� DSSURSULDWH�
IRU�D�VSHFLILF�LQGXVWU\�RU�W\SH�RI�SURFHVV�XQLW��WKH�RZQHU�RU�RSHUDWRU�
PD\�SURSRVH�WR�WKH�UHYLHZLQJ�DXWKRULW\�DQ�DOWHUQDWLYH�EDVLF�GHVLJQ�SD�
UDPHWHU�V��IRU�WKH�VRXUFH
V�SURFHVV�XQLW�V���,I�WKH�UHYLHZLQJ�DXWKRUL�
W\� DSSURYHV� RI� WKH� XVH� RI� DQ� DOWHUQDWLYH� EDVLF� GHVLJQ� SDUDPHWHU�V���
WKH�UHYLHZLQJ�DXWKRULW\�ZLOO�LVVXH�D�QHZ�SHUPLW�RU�PRGLI\�DQ�H[LVWLQJ�
SHUPLW�WKDW�LV�OHJDOO\�HQIRUFHDEOH�WKDW�UHFRUGV�VXFK�EDVLF�GHVLJQ�SD�
UDPHWHU�V��DQG�UHTXLUHV�WKH�RZQHU�RU�RSHUDWRU�WR�FRPSO\�ZLWK�VXFK�SD�
UDPHWHU�V�� 

�'��7KH�RZQHU�RU�RSHUDWRU�VKDOO�XVH�FUHGLEOH�LQIRUPDWLRQ��VXFK�DV�
UHVXOWV�RI�KLVWRULF�PD[LPXP�FDSDELOLW\�WHVWV��GHVLJQ�LQIRUPDWLRQ�IURP�
WKH� PDQXIDFWXUHU�� RU� HQJLQHHULQJ� FDOFXODWLRQV�� LQ� HVWDEOLVKLQJ� WKH�
PDJQLWXGH� RI� WKH� EDVLF� GHVLJQ� SDUDPHWHU�V�� VSHFLILHG� LQ� �D��LLL��$��
DQG��%��RI�WKLV�VXEVHFWLRQ�

�(�� ,I� GHVLJQ� LQIRUPDWLRQ� LV� QRW� DYDLODEOH� IRU� D� SURFHVV� XQLW��
WKHQ� WKH� RZQHU� RU� RSHUDWRU� VKDOO� GHWHUPLQH� WKH� SURFHVV� XQLW
V� EDVLF�
GHVLJQ� SDUDPHWHU�V�� XVLQJ� WKH� PD[LPXP� YDOXH� DFKLHYHG� E\� WKH� SURFHVV�
XQLW�LQ�WKH�ILYH�\HDU�SHULRG�LPPHGLDWHO\�SUHFHGLQJ�WKH�SODQQHG�DFWLYL�
W\� 

�)��(IILFLHQF\�RI�D�SURFHVV�XQLW�LV�QRW�D�EDVLF�GHVLJQ�SDUDPHWHU�
�LY��7KH�UHSODFHG�HPLVVLRQV�XQLW�LV�SHUPDQHQWO\�UHPRYHG�IURP�WKH�

PDMRU�VWDWLRQDU\�VRXUFH��RWKHUZLVH�SHUPDQHQWO\�GLVDEOHG��RU�SHUPDQHQW�
O\�EDUUHG�IURP�RSHUDWLRQ�E\�D�SHUPLW�WKDW�LV�HQIRUFHDEOH�DV�D�SUDFWL� 
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FDO�PDWWHU��,I�WKH�UHSODFHG�HPLVVLRQV�XQLW�LV�EURXJKW�EDFN�LQWR�RSHUD�
WLRQ��LW�VKDOO�FRQVWLWXWH�D�QHZ�HPLVVLRQV�XQLW�

�E�� 1R� FUHGLWDEOH� HPLVVLRQ� UHGXFWLRQV� VKDOO� EH� JHQHUDWHG� IURP�
VKXWWLQJ�GRZQ�WKH�H[LVWLQJ�HPLVVLRQV�XQLW�WKDW�LV�UHSODFHG�

����� 5HYLHZLQJ� DXWKRULW\� PHDQV� �SHUPLWWLQJ� DXWKRULW\�� DV� GHILQHG�
LQ�:$&�������������

�����6LJQLILFDQW�PHDQV�
�D��,Q�UHIHUHQFH�WR�D�QHW�HPLVVLRQV�LQFUHDVH�RU�WKH�SRWHQWLDO�RI�

D�VRXUFH�WR�HPLW�DQ\�RI�WKH�IROORZLQJ�SROOXWDQWV��D�UDWH�RI�HPLVVLRQV�
WKDW�ZRXOG�HTXDO�RU�H[FHHG�DQ\�RI�WKH�IROORZLQJ�UDWHV� 

3ROOXWDQW (PLVVLRQ�5DWH 
&DUERQ�PRQR[LGH ����WRQV�SHU�\HDU��WS\� 
1LWURJHQ�R[LGHV ���WRQV�SHU�\HDU 
6XOIXU�GLR[LGH ���WRQV�SHU�\HDU 
2]RQH ���WRQV�SHU�\HDU�RI�YRODWLOH�

RUJDQLF�FRPSRXQGV�RU�QLWURJHQ� 
R[LGHV 

/HDG ����WRQV�SHU�\HDU 
30��� ���WRQV�SHU�\HDU 
30���� ���WRQV�SHU�\HDU�RI�GLUHFW� 

30�����HPLVVLRQV�����WRQV�SHU�
\HDU�RI�QLWURJHQ�R[LGH�
HPLVVLRQV�����WRQV�SHU�\HDU�RI� 
VXOIXU�GLR[LGH�HPLVVLRQV 

�E�� 1RWZLWKVWDQGLQJ� WKH� VLJQLILFDQW� HPLVVLRQV� UDWH� IRU� R]RQH��
VLJQLILFDQW� PHDQV�� LQ� UHIHUHQFH� WR� DQ� HPLVVLRQV� LQFUHDVH� RU� D� QHW�
HPLVVLRQV� LQFUHDVH�� DQ\� LQFUHDVH� LQ� DFWXDO� HPLVVLRQV� RI� YRODWLOH� RU�
JDQLF� FRPSRXQGV� WKDW� ZRXOG� UHVXOW� IURP� DQ\� SK\VLFDO� FKDQJH� LQ�� RU�
FKDQJH�LQ�WKH�PHWKRG�RI�RSHUDWLRQ�RI��D�PDMRU�VWDWLRQDU\�VRXUFH�ORFDW�
LQJ�LQ�D�VHULRXV�RU�VHYHUH�R]RQH�QRQDWWDLQPHQW�DUHD�WKDW�LV�VXEMHFW�WR�
VHFWLRQV��������%��RI�WKH�)HGHUDO�&OHDQ�$LU�$FW��LI�VXFK�HPLVVLRQV�LQ�
FUHDVH� RI� YRODWLOH� RUJDQLF� FRPSRXQGV� H[FHHGV� WZHQW\�ILYH� WRQV� SHU�
\HDU� 

�F�� )RU� WKH� SXUSRVHV� RI� DSSO\LQJ� WKH� UHTXLUHPHQWV� RI� :$&�
����������������L��WR�PRGLILFDWLRQV�DW�PDMRU�VWDWLRQDU\�VRXUFHV�RI�QL�
WURJHQ� R[LGHV� ORFDWHG� LQ� DQ� R]RQH� QRQDWWDLQPHQW� DUHD� RU� LQ� DQ� R]RQH�
WUDQVSRUW� UHJLRQ�� WKH� VLJQLILFDQW� HPLVVLRQ� UDWHV� DQG� RWKHU� UHTXLUH�
PHQWV�IRU�YRODWLOH�RUJDQLF�FRPSRXQGV�LQ��D����E���DQG��H��RI�WKLV�VXE�
VHFWLRQ��RI�WKH�GHILQLWLRQ�RI�VLJQLILFDQW��VKDOO�DSSO\�WR�QLWURJHQ�R[�
LGHV�HPLVVLRQV�

�G�� 1RWZLWKVWDQGLQJ� WKH� VLJQLILFDQW� HPLVVLRQV� UDWH� IRU� FDUERQ�
PRQR[LGH�XQGHU��D��RI�WKLV�VXEVHFWLRQ��WKH�GHILQLWLRQ�RI�VLJQLILFDQW��
VLJQLILFDQW� PHDQV�� LQ� UHIHUHQFH� WR� DQ� HPLVVLRQV� LQFUHDVH� RU� D� QHW�
HPLVVLRQV�LQFUHDVH��DQ\�LQFUHDVH�LQ�DFWXDO�HPLVVLRQV�RI�FDUERQ�PRQR[�
LGH� WKDW� ZRXOG� UHVXOW� IURP� DQ\� SK\VLFDO� FKDQJH� LQ�� RU� FKDQJH� LQ� WKH�
PHWKRG�RI�RSHUDWLRQ�RI��D�PDMRU�VWDWLRQDU\�VRXUFH�LQ�D�VHULRXV�QRQDW�
WDLQPHQW� DUHD� IRU� FDUERQ� PRQR[LGH� LI� VXFK� LQFUHDVH� HTXDOV� RU� H[FHHGV�
ILIW\�WRQV�SHU�\HDU��SURYLGHG�(3$�KDV�GHWHUPLQHG�WKDW�VWDWLRQDU\�VRXU�
FHV�FRQWULEXWH�VLJQLILFDQWO\�WR�FDUERQ�PRQR[LGH�OHYHOV�LQ�WKDW�DUHD�

�H��1RWZLWKVWDQGLQJ�WKH�VLJQLILFDQW�HPLVVLRQV�UDWHV�IRU�R]RQH�XQ�
GHU��D��DQG��E��RI�WKLV�VXEVHFWLRQ��WKH�GHILQLWLRQ�RI�VLJQLILFDQW��DQ\�
LQFUHDVH� LQ� DFWXDO� HPLVVLRQV� RI� YRODWLOH� RUJDQLF� FRPSRXQGV� IURP� DQ\�
HPLVVLRQV� XQLW� DW� D� PDMRU� VWDWLRQDU\� VRXUFH� RI� YRODWLOH� RUJDQLF� FRP�
SRXQGV�ORFDWHG�LQ�DQ�H[WUHPH�R]RQH�QRQDWWDLQPHQW�DUHD�WKDW�LV�VXEMHFW� 
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WR�VHFWLRQV��������%�RI�WKH�)HGHUDO�&OHDQ�$LU�$FW�VKDOO�EH�FRQVLGHUHG�
D�VLJQLILFDQW�QHW�HPLVVLRQV�LQFUHDVH�

����� 6LJQLILFDQW� HPLVVLRQV� LQFUHDVH� PHDQV�� IRU� D� UHJXODWHG� 165�
SROOXWDQW��DQ�LQFUHDVH�LQ�HPLVVLRQV�WKDW�LV�VLJQLILFDQW�IRU�WKDW�SRO�
OXWDQW�

�����6RXUFH�DQG�VWDWLRQDU\�VRXUFH�PHDQV�DQ\�EXLOGLQJ��VWUXFWXUH��
IDFLOLW\��RU�LQVWDOODWLRQ�ZKLFK�HPLWV�RU�PD\�HPLW�D�UHJXODWHG�165�SRO�
OXWDQW�

����� 7HPSRUDU\� FOHDQ� FRDO� WHFKQRORJ\� GHPRQVWUDWLRQ� SURMHFW� PHDQV�
D� FOHDQ� FRDO� WHFKQRORJ\� GHPRQVWUDWLRQ� SURMHFW� WKDW� LV� RSHUDWHG� IRU� D�
SHULRG�RI�ILYH�\HDUV�RU�OHVV��DQG�ZKLFK�FRPSOLHV�ZLWK�WKH�VWDWH�LPSOH�
PHQWDWLRQ�SODQ�IRU�WKH�VWDWH�LQ�ZKLFK�WKH�SURMHFW�LV�ORFDWHG�DQG�RWKHU�
UHTXLUHPHQWV�QHFHVVDU\�WR�DWWDLQ�DQG�PDLQWDLQ�WKH�1DWLRQDO�$PELHQW�$LU�
4XDOLW\�6WDQGDUGV�GXULQJ�WKH�SURMHFW�DQG�DIWHU�LW�LV�WHUPLQDWHG�

�����%HVW�DYDLODEOH�FRQWURO�WHFKQRORJ\� �%$&7��PHDQV�DQ�HPLVVLRQV�
OLPLWDWLRQ��LQFOXGLQJ�D�YLVLEOH�HPLVVLRQV�VWDQGDUG��EDVHG�RQ�WKH�PD[L�
PXP� GHJUHH� RI� UHGXFWLRQ� IRU� HDFK� UHJXODWHG� 165� SROOXWDQW� ZKLFK� ZRXOG�
EH�HPLWWHG�IURP�DQ\�SURSRVHG�PDMRU�VWDWLRQDU\�VRXUFH�RU�PDMRU�PRGLIL�
FDWLRQ�ZKLFK�WKH�UHYLHZLQJ�DXWKRULW\��RQ�D�FDVH�E\�FDVH�EDVLV��WDNLQJ�
LQWR� DFFRXQW� HQHUJ\�� HQYLURQPHQWDO�� DQG� HFRQRPLF� LPSDFWV� DQG� RWKHU�
FRVWV�� GHWHUPLQHV� LV� DFKLHYDEOH� IRU� VXFK� VRXUFH� RU� PRGLILFDWLRQ�
WKURXJK�DSSOLFDWLRQ�RI�SURGXFWLRQ�SURFHVVHV�RU�DYDLODEOH�PHWKRGV��V\V�
WHPV��DQG�WHFKQLTXHV��LQFOXGLQJ�IXHO�FOHDQLQJ�RU�WUHDWPHQW�RU�LQQRYD�
WLYH� IXHO� FRPEXVWLRQ� WHFKQLTXHV� IRU� FRQWURO� RI� VXFK� SROOXWDQW�� ,Q� QR�
HYHQW�VKDOO�DSSOLFDWLRQ�RI�EHVW�DYDLODEOH�FRQWURO�WHFKQRORJ\�UHVXOW�LQ�
HPLVVLRQV�RI�DQ\�SROOXWDQW�ZKLFK�ZRXOG�H[FHHG�WKH�HPLVVLRQV�DOORZHG�E\�
DQ\�DSSOLFDEOH�VWDQGDUG�XQGHU����&�)�5��3DUW����RU�����,I�WKH�UHYLHZ�
LQJ�DXWKRULW\�GHWHUPLQHV�WKDW�WHFKQRORJLFDO�RU�HFRQRPLF�OLPLWDWLRQV�RQ�
WKH� DSSOLFDWLRQ� RI� PHDVXUHPHQW� PHWKRGRORJ\� WR� D� SDUWLFXODU� HPLVVLRQV�
XQLW�ZRXOG�PDNH�WKH�LPSRVLWLRQ�RI�DQ�HPLVVLRQV�VWDQGDUG�LQIHDVLEOH��D�
GHVLJQ��HTXLSPHQW��ZRUN�SUDFWLFH��RSHUDWLRQDO�VWDQGDUG��RU�FRPELQDWLRQ�
WKHUHRI��PD\�EH�SUHVFULEHG�LQVWHDG�WR�VDWLVI\�WKH�UHTXLUHPHQW�IRU�WKH�
DSSOLFDWLRQ�RI�%$&7��6XFK�VWDQGDUG�VKDOO��WR�WKH�GHJUHH�SRVVLEOH��VHW�
IRUWK�WKH�HPLVVLRQV�UHGXFWLRQ�DFKLHYDEOH�E\�LPSOHPHQWDWLRQ�RI�VXFK�GH�
VLJQ�� HTXLSPHQW�� ZRUN� SUDFWLFH� RU� RSHUDWLRQ�� DQG� VKDOO� SURYLGH� IRU�
FRPSOLDQFH�E\�PHDQV�ZKLFK�DFKLHYH�HTXLYDOHQW�UHVXOWV� 

>6WDWXWRU\�$XWKRULW\��)RU�FKDSWHU���������:$&�LV�5&:�������$������DQG�
IRU� FKDSWHUV� �������� DQG� �������� :$&� LV� 5&:� ����������� �����������
�����������:65������������2UGHU������������������������ILOHG���������� 
HIIHFWLYH� �������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ���������� HIIHFWLYH� 
���������� :65� ���������� �2UGHU� �������� �� ������������� ILOHG� �������� 
HIIHFWLYH��������@ 

:$&��������������'HWHUPLQLQJ�LI�D�QHZ�VWDWLRQDU\�VRXUFH�RU�PRGL�
ILFDWLRQ�WR�D�VWDWLRQDU\�VRXUFH�LV�VXEMHFW�WR�WKHVH�UHTXLUHPHQWV������� 
$Q\� QHZ� PDMRU� VWDWLRQDU\� VRXUFH� ORFDWHG� DQ\ZKHUH� LQ� D� QRQDWWDLQPHQW�
DUHD� GHVLJQDWHG� XQGHU� VHFWLRQ� ���� �G�����$��L�� RI� WKH� )HGHUDO� &OHDQ�
$LU�$FW��WKDW�LV�PDMRU�IRU�WKH�SROOXWDQW�IRU�ZKLFK�WKH�DUHD�LV�GHVLJ�
QDWHG� QRQDWWDLQPHQW� LV� VXEMHFW� WR� WKH� SHUPLWWLQJ� UHTXLUHPHQWV� RI� :$&�
������������WKURXJK��������������$Q\�PDMRU�PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�
PDMRU�VWDWLRQDU\�VRXUFH�WKDW�LV�PDMRU�IRU�WKH�SROOXWDQW�IRU�ZKLFK�WKH�
DUHD� LV� GHVLJQDWHG� QRQDWWDLQPHQW� DQG� LV� ORFDWHG� DQ\ZKHUH� LQ� D� QRQDW�
WDLQPHQW�DUHD�GHVLJQDWHG�XQGHU�VHFWLRQ������G�����$��L��RI�WKH�)HGHUDO�
&OHDQ� $LU� $FW�� DQG� WKDW� KDV� D� VLJQLILFDQW� QHW� HPLVVLRQV� LQFUHDVH� RI� 
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WKH� SROOXWDQW� IRU� ZKLFK� WKH� DUHD� LV� GHVLJQDWHG� QRQDWWDLQPHQW� LV� VXE�
MHFW� WR� WKH� SHUPLWWLQJ� UHTXLUHPHQWV� RI� :$&� ������������ WKURXJK� 
������������� $� PRGLILFDWLRQ� WR� DQ� H[LVWLQJ� PDMRU� VWDWLRQDU\� VRXUFH�
PXVW� XVH� WKH� IROORZLQJ� SURFHGXUHV� WR� GHWHUPLQH� LI� WKH� PRGLILFDWLRQ�
ZRXOG�UHVXOW�LQ�D�VLJQLILFDQW�QHW�HPLVVLRQV�LQFUHDVH�RI�WKH�QRQDWWDLQ�
PHQW�SROOXWDQW�

���� ([FHSW� DV� RWKHUZLVH� SURYLGHG� LQ� VXEVHFWLRQ� ���� RI� WKLV� VHF�
WLRQ�� DQG� FRQVLVWHQW� ZLWK� WKH� GHILQLWLRQ� RI� PDMRU� PRGLILFDWLRQ�� D�
SURMHFW� LV� D� PDMRU� PRGLILFDWLRQ� IRU� D� UHJXODWHG� 165� SROOXWDQW� LI� LW�
FDXVHV�WZR�W\SHV�RI�HPLVVLRQV�LQFUHDVHV���$�VLJQLILFDQW�HPLVVLRQV�LQ�
FUHDVH��DQG�D�VLJQLILFDQW�QHW�HPLVVLRQV�LQFUHDVH��7KH�SURMHFW�LV�QRW�D�
PDMRU� PRGLILFDWLRQ� LI� LW� GRHV� QRW� FDXVH� D� VLJQLILFDQW� HPLVVLRQV� LQ�
FUHDVH�� ,I� WKH� SURMHFW� FDXVHV� D� VLJQLILFDQW� HPLVVLRQV� LQFUHDVH�� WKHQ�
WKH�SURMHFW�LV�D�PDMRU�PRGLILFDWLRQ�RQO\�LI�LW�DOVR�UHVXOWV�LQ�D�VLJ�
QLILFDQW�QHW�HPLVVLRQV�LQFUHDVH�

���� 7KH� SURFHGXUH� IRU� FDOFXODWLQJ� �EHIRUH� EHJLQQLQJ� DFWXDO� FRQ�
VWUXFWLRQ�� ZKHWKHU� D� VLJQLILFDQW� HPLVVLRQV� LQFUHDVH� �L�H��� WKH� ILUVW�
VWHS� RI� WKH� SURFHVV�� ZLOO� RFFXU� GHSHQGV� XSRQ� WKH� W\SH� RI� HPLVVLRQV�
XQLWV�EHLQJ�PRGLILHG��DFFRUGLQJ�WR��D��WKURXJK��F��RI�WKLV�VXEVHFWLRQ��
)RU� WKHVH� FDOFXODWLRQV�� IXJLWLYH� HPLVVLRQV� �WR� WKH� H[WHQW� TXDQWLILD�
EOH�� DUH� LQFOXGHG� RQO\� LI� WKH� HPLVVLRQV� XQLW� LV� SDUW� RI� RQH� RI� WKH�
VRXUFH�FDWHJRULHV�OLVWHG�LQ�WKH�GHILQLWLRQ�RI�PDMRU�VWDWLRQDU\�VRXUFH�
FRQWDLQHG�LQ�:$&������������������H��RU�LI�WKH�HPLVVLRQV�XQLW�LV�ORFD�
WHG� DW� D� PDMRU� VWDWLRQDU\� VRXUFH� WKDW� EHORQJV� WR� RQH� RI� WKH� OLVWHG�
VRXUFH�FDWHJRULHV��)XJLWLYH�HPLVVLRQV�DUH�QRW�LQFOXGHG�IRU�WKRVH�HPLV�
VLRQV�XQLWV�ORFDWHG�DW�D�IDFLOLW\�ZKRVH�SULPDU\�DFWLYLW\�LV�QRW�UHSUH�
VHQWHG�E\�RQH�RI�WKH�VRXUFH�FDWHJRULHV�OLVWHG�LQ�WKH�GHILQLWLRQ�RI�PD�
MRU� VWDWLRQDU\� VRXUFH� FRQWDLQHG� LQ� :$&� ������������ �����H�� DQG� WKDW�
DUH� QRW�� E\� WKHPVHOYHV�� SDUW� RI� D� OLVWHG� VRXUFH� FDWHJRU\�� 7KH� SURFH�
GXUH�IRU�FDOFXODWLQJ��EHIRUH�EHJLQQLQJ�DFWXDO�FRQVWUXFWLRQ��ZKHWKHU�D�
VLJQLILFDQW�QHW�HPLVVLRQV�LQFUHDVH�ZLOO�RFFXU�DW�WKH�PDMRU�VWDWLRQDU\�
VRXUFH��L�H���WKH�VHFRQG�VWHS�RI�WKH�SURFHVV��LV�FRQWDLQHG�LQ�WKH�GHI�
LQLWLRQ�RI�QHW�HPLVVLRQ�LQFUHDVH��5HJDUGOHVV�RI�DQ\�VXFK�SUHFRQVWUXF�
WLRQ�SURMHFWLRQV��D�PDMRU�PRGLILFDWLRQ�UHVXOWV�LI�WKH�SURMHFW�FDXVHV�D�
VLJQLILFDQW� HPLVVLRQV� LQFUHDVH� DQG� D� VLJQLILFDQW� QHW� HPLVVLRQV� LQ�
FUHDVH� 

�D�� $FWXDO�WR�SURMHFWHG�DFWXDO� DSSOLFDELOLW\� WHVW� IRU� SURMHFWV� 
WKDW� RQO\� LQYROYH� H[LVWLQJ� HPLVVLRQV� XQLWV�� $� VLJQLILFDQW� HPLVVLRQV�
LQFUHDVH�RI�D�UHJXODWHG�165�SROOXWDQW�LV�SURMHFWHG�WR�RFFXU�LI�WKH�VXP�
RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SURMHFWHG�DFWXDO�HPLVVLRQV�DQG�WKH�EDVH�
OLQH�DFWXDO�HPLVVLRQV��IRU�HDFK�H[LVWLQJ�HPLVVLRQV�XQLW��HTXDOV�RU�H[�
FHHGV�WKH�VLJQLILFDQW�DPRXQW�IRU�WKDW�SROOXWDQW�

�E��$FWXDO�WR�SRWHQWLDO�WHVW�IRU�SURMHFWV�WKDW�RQO\�LQYROYH�FRQ�
VWUXFWLRQ�RI�D�QHZ�HPLVVLRQV�XQLW�V���$�VLJQLILFDQW�HPLVVLRQV�LQFUHDVH�
RI�D�UHJXODWHG�165�SROOXWDQW�LV�SURMHFWHG�WR�RFFXU�LI�WKH�VXP�RI�WKH�
GLIIHUHQFH�EHWZHHQ�WKH�SRWHQWLDO�WR�HPLW�IURP�HDFK�QHZ�HPLVVLRQV�XQLW�
IROORZLQJ�FRPSOHWLRQ�RI�WKH�SURMHFW�DQG�WKH�EDVHOLQH�DFWXDO�HPLVVLRQV�
RI� WKHVH� XQLWV� EHIRUH� WKH� SURMHFW� HTXDOV� RU� H[FHHGV� WKH� VLJQLILFDQW�
DPRXQW�IRU�WKDW�SROOXWDQW�

�F��+\EULG�WHVW�IRU�SURMHFWV�WKDW�LQYROYH�PXOWLSOH�W\SHV�RI�HPLV�
VLRQV�XQLWV��$�VLJQLILFDQW�HPLVVLRQV�LQFUHDVH�RI�D�UHJXODWHG�165�SRO�
OXWDQW�LV�SURMHFWHG�WR�RFFXU�LI�WKH�VXP�RI�WKH�HPLVVLRQV�LQFUHDVHV�IRU�
HDFK�HPLVVLRQV�XQLW��XVLQJ�WKH�PHWKRG�VSHFLILHG�LQ��D��DQG��E��RI�WKLV�
VXEVHFWLRQ�DV�DSSOLFDEOH�ZLWK�UHVSHFW�WR�HDFK�HPLVVLRQV�XQLW��IRU�HDFK�
W\SH� RI� HPLVVLRQV� XQLW� HTXDOV� RU� H[FHHGV� WKH� VLJQLILFDQW� DPRXQW� IRU�
WKDW�SROOXWDQW� 
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���� $Q\� PDMRU� VWDWLRQDU\� VRXUFH� ZKLFK� KDV� D� 3$/� IRU� D� UHJXODWHG�
165�SROOXWDQW�VKDOO�FRPSO\�ZLWK�UHTXLUHPHQWV�LQ�:$&�������������

���� 7KH� IROORZLQJ� VSHFLILF� SURYLVLRQV� DSSO\� ZLWK� UHVSHFW� WR� DQ\�
UHJXODWHG� 165� SROOXWDQW� HPLWWHG� IURP� SURMHFWV� DW� H[LVWLQJ� HPLVVLRQV�
XQLWV� DW� D� PDMRU� VWDWLRQDU\� VRXUFH� �RWKHU� WKDQ� SURMHFWV� DW� D� VRXUFH�
ZLWK� D� 3$/�� LQ� FLUFXPVWDQFHV� ZKHUH� WKHUH� LV� D� UHDVRQDEOH� SRVVLELOLW\�
WKDW�D�SURMHFW�WKDW�LV�QRW�D�SDUW�RI�D�PDMRU�PRGLILFDWLRQ�PD\�UHVXOW�
LQ� D� VLJQLILFDQW� HPLVVLRQV� LQFUHDVH� RI� VXFK� SROOXWDQW�� DQG� WKH� RZQHU�
RU� RSHUDWRU� HOHFWV� WR� XVH� WKH� PHWKRG� VSHFLILHG� LQ� WKH� GHILQLWLRQ� RI�
SURMHFWHG� DFWXDO� HPLVVLRQV� FRQWDLQHG� LQ� :$&� ������������ �����E��L��
WKURXJK��LLL��IRU�FDOFXODWLQJ�SURMHFWHG�DFWXDO�HPLVVLRQV�

�D��%HIRUH�EHJLQQLQJ�DFWXDO�FRQVWUXFWLRQ�RI�WKH�SURMHFW��WKH�RZQ�
HU�RU�RSHUDWRU�VKDOO�GRFXPHQW��DQG�PDLQWDLQ�D�UHFRUG�RI�WKH�IROORZLQJ�
LQIRUPDWLRQ�

�L��$�GHVFULSWLRQ�RI�WKH�SURMHFW�
�LL��,GHQWLILFDWLRQ�RI�WKH�HPLVVLRQV�XQLW�V��ZKRVH�HPLVVLRQV�RI�D�

UHJXODWHG�165�SROOXWDQW�FRXOG�EH�DIIHFWHG�E\�WKH�SURMHFW��DQG
�LLL�� $� GHVFULSWLRQ� RI� WKH� DSSOLFDELOLW\� WHVW� XVHG� WR� GHWHUPLQH�

WKDW� WKH� SURMHFW� LV� QRW� D� PDMRU� PRGLILFDWLRQ� IRU� DQ\� UHJXODWHG� 165�
SROOXWDQW��LQFOXGLQJ�WKH�EDVHOLQH�DFWXDO�HPLVVLRQV��WKH�SURMHFWHG�DF�
WXDO�HPLVVLRQV��WKH�DPRXQW�RI�HPLVVLRQV�H[FOXGHG�XQGHU�WKH�GHILQLWLRQ�
RI� SURMHFWHG� DFWXDO� HPLVVLRQV� FRQWDLQHG� LQ� :$&� ������������ 
�����E��LLL��DQG�DQ�H[SODQDWLRQ�IRU�ZK\�VXFK�DPRXQW�ZDV�H[FOXGHG��DQG�
DQ\�QHWWLQJ�FDOFXODWLRQV��LI�DSSOLFDEOH�

�E�� %HIRUH� EHJLQQLQJ� DFWXDO� FRQVWUXFWLRQ�� WKH� RZQHU� RU� RSHUDWRU�
VKDOO�SURYLGH�D�FRS\�RI�WKH�LQIRUPDWLRQ�VHW�RXW�LQ��D��RI�WKLV�VXEVHF�
WLRQ�WR�WKH�SHUPLWWLQJ�DXWKRULW\��7KLV�LQIRUPDWLRQ�PD\�EH�VXEPLWWHG�LQ�
FRQMXQFWLRQ�ZLWK�DQ\�12&�DSSOLFDWLRQ�UHTXLUHG�XQGHU�WKH�SURYLVLRQV�RI�
:$&��������������1RWKLQJ�LQ�WKLV�VXEVHFWLRQ�VKDOO�EH�FRQVWUXHG�WR�UH�
TXLUH�WKH�RZQHU�RU�RSHUDWRU�RI�VXFK�D�XQLW�WR�REWDLQ�DQ\�GHWHUPLQDWLRQ�
IURP�WKH�SHUPLWWLQJ�DXWKRULW\�EHIRUH�EHJLQQLQJ�DFWXDO�FRQVWUXFWLRQ�

�F�� 7KH� RZQHU� RU� RSHUDWRU� VKDOO� PRQLWRU� WKH� HPLVVLRQV� RI� DQ\�
UHJXODWHG�165�SROOXWDQW�WKDW�FRXOG�LQFUHDVH�DV�D�UHVXOW�RI�WKH�SURMHFW�
DQG� WKDW� LV� HPLWWHG� E\� DQ\� HPLVVLRQV� XQLWV� LGHQWLILHG� LQ� �D��LL�� RI�
WKLV� VXEVHFWLRQ�� DQG� FDOFXODWH� DQG� PDLQWDLQ� D� UHFRUG� RI� WKH� DQQXDO�
HPLVVLRQV��LQ�WRQV�SHU�\HDU�RQ�D�FDOHQGDU�\HDU�EDVLV��IRU�D�SHULRG�RI�
ILYH� \HDUV� IROORZLQJ� UHVXPSWLRQ� RI� UHJXODU� RSHUDWLRQV� DIWHU� WKH�
FKDQJH�� RU� IRU� D� SHULRG� RI� WHQ� \HDUV� IROORZLQJ� UHVXPSWLRQ� RI� UHJXODU�
RSHUDWLRQV� DIWHU� WKH� FKDQJH� LI� WKH� SURMHFW� LQFUHDVHV� WKH� GHVLJQ� FD�
SDFLW\� RU� SRWHQWLDO� WR� HPLW� RI� WKDW� UHJXODWHG� 165� SROOXWDQW� DW� VXFK�
HPLVVLRQV�XQLW�

�G��7KH�RZQHU�RU�RSHUDWRU�VKDOO�VXEPLW�D�UHSRUW�WR�WKH�SHUPLWWLQJ�
DXWKRULW\� ZLWKLQ� VL[W\� GD\V� DIWHU� WKH� HQG� RI� HDFK� \HDU� GXULQJ� ZKLFK�
UHFRUGV�PXVW�EH�JHQHUDWHG�XQGHU��F��RI�WKLV�VXEVHFWLRQ�VHWWLQJ�RXW�WKH�
XQLW
V�DQQXDO�HPLVVLRQV��DV�PRQLWRUHG�SXUVXDQW�WR��F��RI�WKLV�VXEVHF�
WLRQ��GXULQJ�WKH�\HDU�WKDW�SUHFHGHG�VXEPLVVLRQ�RI�WKH�UHSRUW�

�H��7KH�RZQHU�RU�RSHUDWRU�VKDOO�VXEPLW�D�UHSRUW�WR�WKH�SHUPLWWLQJ�
DXWKRULW\�LI�WKH�DQQXDO�HPLVVLRQV��LQ�WRQV�SHU�\HDU��IURP�WKH�SURMHFW�
LGHQWLILHG�LQ��D��RI�WKLV�VXEVHFWLRQ��H[FHHG�WKH�EDVHOLQH�DFWXDO�HPLV�
VLRQV��DV�GRFXPHQWHG�DQG�PDLQWDLQHG�SXUVXDQW�WR��D��LLL��RI�WKLV�VXE�
VHFWLRQ��� E\� D� VLJQLILFDQW� DPRXQW� �DV� GHILQHG� LQ� WKH� GHILQLWLRQ� RI�
VLJQLILFDQW�� IRU� WKDW� UHJXODWHG� 165� SROOXWDQW�� DQG� LI� VXFK� HPLVVLRQV�
GLIIHU� IURP� WKH� SUHFRQVWUXFWLRQ� SURMHFWLRQ� DV� GRFXPHQWHG� DQG� PDLQ�
WDLQHG� SXUVXDQW� WR� �D��LLL�� RI� WKLV� VXEVHFWLRQ�� 6XFK� UHSRUW� VKDOO� EH�
VXEPLWWHG�WR�WKH�SHUPLWWLQJ�DXWKRULW\�ZLWKLQ�VL[W\�GD\V�DIWHU�WKH�HQG�
RI�VXFK�\HDU��7KH�UHSRUW�VKDOO�FRQWDLQ�WKH�IROORZLQJ� 
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�L��7KH�QDPH��DGGUHVV�DQG�WHOHSKRQH�QXPEHU�RI�WKH�PDMRU�VWDWLRQ�
DU\�VRXUFH� 

�LL�� 7KH� DQQXDO� HPLVVLRQV� DV� FDOFXODWHG� SXUVXDQW� WR� �G�� RI� WKLV�
VXEVHFWLRQ��DQG

�LLL��$Q\�RWKHU�LQIRUPDWLRQ�WKDW�WKH�RZQHU�RU�RSHUDWRU�ZLVKHV�WR�
LQFOXGH� LQ� WKH� UHSRUW� �H�J��� DQ� H[SODQDWLRQ� DV� WR� ZK\� WKH� HPLVVLRQV�
GLIIHU�IURP�WKH�SUHFRQVWUXFWLRQ�SURMHFWLRQ��

�I��$��UHDVRQDEOH�SRVVLELOLW\��XQGHU�WKLV�VXEVHFWLRQ�RFFXUV�ZKHQ�
WKH�RZQHU�RU�RSHUDWRU�FDOFXODWHV�WKH�SURMHFW�WR�UHVXOW�LQ�HLWKHU�

�L��$�SURMHFWHG�DFWXDO�HPLVVLRQV�LQFUHDVH�RI�DW�OHDVW�ILIW\�SHU�
FHQW�RI�WKH�DPRXQW�WKDW�LV�D��VLJQLILFDQW�HPLVVLRQV�LQFUHDVH����ZLWK�
RXW� UHIHUHQFH� WR� WKH� DPRXQW� WKDW� LV� D� VLJQLILFDQW� QHW� HPLVVLRQV� LQ�
FUHDVH���IRU�WKH�UHJXODWHG�165�SROOXWDQW��RU

�LL�� $� SURMHFWHG� DFWXDO� HPLVVLRQV� LQFUHDVH� WKDW�� DGGHG� WR� WKH�
DPRXQW�RI�HPLVVLRQV�H[FOXGHG�XQGHU�WKH�GHILQLWLRQ�RI�SURMHFWHG�DFWXDO�
HPLVVLRQV�VXPV�WR�DW�OHDVW�ILIW\�SHUFHQW�RI�WKH�DPRXQW�WKDW�LV�D��VLJ�
QLILFDQW�HPLVVLRQV�LQFUHDVH����ZLWKRXW�UHIHUHQFH�WR�WKH�DPRXQW�WKDW�LV�
D� VLJQLILFDQW� QHW� HPLVVLRQV� LQFUHDVH��� IRU� WKH� UHJXODWHG� 165� SROOX�
WDQW�� )RU� D� SURMHFW� IRU� ZKLFK� D� UHDVRQDEOH� SRVVLELOLW\� RFFXUV� RQO\�
ZLWKLQ�WKH�PHDQLQJ�RI��I��LL��RI�WKLV�VXEVHFWLRQ��DQG�QRW�DOVR�ZLWKLQ�
WKH�PHDQLQJ�RI��I��L��RI�WKLV�VXEVHFWLRQ��WKHQ��F��WKURXJK��I��RI�WKLV�
VXEVHFWLRQ�GRHV�QRW�DSSO\�WR�WKH�SURMHFW�

����)RU�SURMHFWV�QRW�UHTXLUHG�WR�VXEPLW�WKH�DERYH�LQIRUPDWLRQ�WR�
WKH�SHUPLWWLQJ�DXWKRULW\�DV�SDUW�RI�D�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFD�
WLRQ�� WKH� RZQHU� RU� RSHUDWRU� RI� WKH� VRXUFH� VKDOO� PDNH� WKH� LQIRUPDWLRQ�
UHTXLUHG�WR�EH�GRFXPHQWHG�DQG�PDLQWDLQHG�SXUVXDQW�WR�VXEVHFWLRQ�����RI�
WKLV�VHFWLRQ�DYDLODEOH�IRU�UHYLHZ�XSRQ�D�UHTXHVW�IRU�LQVSHFWLRQ�E\�WKH�
SHUPLWWLQJ� DXWKRULW\� RU� WKH� JHQHUDO� SXEOLF� SXUVXDQW� WR� WKH� UHTXLUH�
PHQWV�FRQWDLQHG�LQ�FKDSWHU���������:$&� 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG�����������HIIHFWLYH�����������:65������������2U� 
GHU������������������������ILOHG���������HIIHFWLYH��������@ 

:$&��������������3HUPLWWLQJ�UHTXLUHPHQWV�������7KH�RZQHU�RU�RSHU�
DWRU�RI�D�SURSRVHG�QHZ�PDMRU�VWDWLRQDU\�VRXUFH�RU�D�PDMRU�PRGLILFDWLRQ�
RI�DQ�H[LVWLQJ�PDMRU�VWDWLRQDU\�VRXUFH��DV�GHWHUPLQHG�DFFRUGLQJ�WR�:$&�
������������� LV� DXWKRUL]HG� WR� FRQVWUXFW� DQG� RSHUDWH� WKH� SURSRVHG�
SURMHFW�SURYLGHG�WKH�IROORZLQJ�UHTXLUHPHQWV�DUH�PHW�

�D��7KH�SURSRVHG�QHZ�PDMRU�VWDWLRQDU\�VRXUFH�RU�D�PDMRU�PRGLILFD�
WLRQ�RI�DQ�H[LVWLQJ�PDMRU�VWDWLRQDU\�VRXUFH�ZLOO�QRW�FDXVH�DQ\�DPELHQW�
DLU�TXDOLW\�VWDQGDUG�WR�EH�H[FHHGHG��ZLOO�QRW�YLRODWH�WKH�UHTXLUHPHQWV�
IRU�UHDVRQDEOH�IXUWKHU�SURJUHVV�HVWDEOLVKHG�E\�WKH�6,3�DQG�ZLOO�FRPSO\�
ZLWK� :$&� ������������ ���� DQG� ���� IRU� DOO� DLU� FRQWDPLQDQWV� IRU� ZKLFK�
WKH�DUHD�KDV�QRW�EHHQ�GHVLJQDWHG�QRQDWWDLQPHQW�

�E�� 7KH� SHUPLWWLQJ� DXWKRULW\� KDV� GHWHUPLQHG�� EDVHG� RQ� UHYLHZ� RI�
DQ�DQDO\VLV�SHUIRUPHG�E\�WKH�RZQHU�RU�RSHUDWRU�RI�D�SURSRVHG�QHZ�PDMRU�
VWDWLRQDU\� VRXUFH� RU� D� PDMRU� PRGLILFDWLRQ� RI� DQ� H[LVWLQJ� PDMRU� VWD�
WLRQDU\�VRXUFH�RI�DOWHUQDWLYH�VLWHV��VL]HV��SURGXFWLRQ�SURFHVVHV��DQG�
HQYLURQPHQWDO� FRQWURO� WHFKQLTXHV�� WKDW� WKH� EHQHILWV� RI� WKH� SURMHFW�
VLJQLILFDQWO\�RXWZHLJK�WKH�HQYLURQPHQWDO�DQG�VRFLDO�FRVWV�LPSRVHG�DV�D�
UHVXOW�RI�LWV�ORFDWLRQ��FRQVWUXFWLRQ��RU�PRGLILFDWLRQ�

�F��7KH�SURSRVHG�QHZ�PDMRU�VWDWLRQDU\�VRXUFH�RU�D�PDMRU�PRGLILFD�
WLRQ� RI� DQ� H[LVWLQJ� PDMRU� VWDWLRQDU\� VRXUFH� ZLOO� FRPSO\� ZLWK� DOO� DS�
SOLFDEOH�1HZ�6RXUFH�3HUIRUPDQFH�6WDQGDUGV��1DWLRQDO�(PLVVLRQ�6WDQGDUGV�
IRU�+D]DUGRXV�$LU�3ROOXWDQWV��1DWLRQDO�(PLVVLRQ�6WDQGDUGV�IRU�+D]DUG� 
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RXV�$LU�3ROOXWDQWV�IRU�6RXUFH�&DWHJRULHV��DQG�HPLVVLRQ�VWDQGDUGV�DGRS�
WHG�E\�HFRORJ\�DQG�WKH�SHUPLWWLQJ�DXWKRULW\�

�G��7KH�SURSRVHG�QHZ�PDMRU�VWDWLRQDU\�VRXUFH�RU�D�PDMRU�PRGLILFD�
WLRQ� RI� DQ� H[LVWLQJ� PDMRU� VWDWLRQDU\� VRXUFH� ZLOO� HPSOR\� %$&7� IRU� DOO�
DLU�FRQWDPLQDQWV�DQG�GHVLJQDWHG�SUHFXUVRUV�WR�WKRVH�DLU�FRQWDPLQDQWV��
H[FHSW�WKDW�LW�ZLOO�DFKLHYH�/$(5�IRU�WKH�DLU�FRQWDPLQDQWV�DQG�GHVLJQD�
WHG� SUHFXUVRUV� WR� WKRVH� DLU� FRQWDPLQDQWV� IRU� ZKLFK� WKH� DUHD� KDV� EHHQ�
GHVLJQDWHG�QRQDWWDLQPHQW�DQG�IRU�ZKLFK�WKH�SURSRVHG�QHZ�PDMRU�VWDWLRQ�
DU\�VRXUFH�LV�PDMRU�RU�IRU�ZKLFK�WKH�H[LVWLQJ�VRXUFH�LV�PDMRU�DQG�WKH�
SURSRVHG�PRGLILFDWLRQ�LV�D�PDMRU�PRGLILFDWLRQ�

�H�� $OORZDEOH� HPLVVLRQV� IURP� WKH� SURSRVHG� QHZ� PDMRU� VWDWLRQDU\�
VRXUFH�RU�PDMRU�PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�PDMRU�VWDWLRQDU\�VRXUFH�RI�
WKDW� DLU� FRQWDPLQDQW� DQG� GHVLJQDWHG� SUHFXUVRUV� WR� WKRVH� DLU� FRQWDPL�
QDQWV�DUH�RIIVHW�E\�UHGXFWLRQV�LQ�DFWXDO�HPLVVLRQV�IURP�H[LVWLQJ�VRXU�
FHV�LQ�WKH�QRQDWWDLQPHQW�DUHD��$OO�RIIVHWWLQJ�HPLVVLRQ�UHGXFWLRQV�PXVW�
VDWLVI\�WKH�UHTXLUHPHQWV�LQ�:$&�������������

�I�� 7KH� RZQHU� RU� RSHUDWRU� RI� WKH� SURSRVHG� QHZ� PDMRU� VWDWLRQDU\�
VRXUFH� RU� PDMRU� PRGLILFDWLRQ� RI� DQ� H[LVWLQJ� PDMRU� VWDWLRQDU\� VRXUFH�
KDV� GHPRQVWUDWHG� WKDW� DOO� PDMRU� VWDWLRQDU\� VRXUFHV� RZQHG� RU� RSHUDWHG�
E\�VXFK�SHUVRQ��RU�E\�DQ\�HQWLW\�FRQWUROOLQJ��FRQWUROOHG�E\��RU�XQGHU�
FRPPRQ�FRQWURO�ZLWK�VXFK�SHUVRQ��LQ�:DVKLQJWRQ�DUH�VXEMHFW�WR�HPLVVLRQ�
OLPLWDWLRQV� DQG� DUH� LQ� FRPSOLDQFH�� RU� RQ� D� VFKHGXOH� IRU� FRPSOLDQFH��
ZLWK�DOO�DSSOLFDEOH�HPLVVLRQ�OLPLWDWLRQV�DQG�VWDQGDUGV�XQGHU�WKH�)HG�
HUDO�&OHDQ�$LU�$FW��LQFOXGLQJ�DOO�UXOHV�LQ�WKH�6,3�

�J��,I�WKH�SURSRVHG�QHZ�VRXUFH�LV�DOVR�D�PDMRU�VWDWLRQDU\�VRXUFH�
ZLWKLQ�WKH�PHDQLQJ�RI�:$&��������������RU�WKH�SURSRVHG�PRGLILFDWLRQ�LV�
DOVR� D� PDMRU� PRGLILFDWLRQ� ZLWKLQ� WKH� PHDQLQJ� RI� :$&� ������������� LW�
PHHWV�WKH�UHTXLUHPHQWV�RI�WKH�36'�SURJUDP�XQGHU����&�)�5��������GHOH�
JDWHG� WR� HFRORJ\� E\� (3$� 5HJLRQ� ���� ZKLOH� VXFK� GHOHJDWHG� SURJUDP� UH�
PDLQV� LQ� HIIHFW�� 7KH� SURSRVHG� QHZ� PDMRU� VWDWLRQDU\� VRXUFH� RU� PDMRU�
PRGLILFDWLRQ� ZLOO� FRPSO\� ZLWK� WKH� 36'� SURJUDP� LQ� :$&� ������������
WKURXJK� ������������ IRU� DOO� DLU� FRQWDPLQDQWV� IRU� ZKLFK� WKH� DUHD� KDV�
QRW� EHHQ� GHVLJQDWHG� QRQDWWDLQPHQW� ZKHQ� WKDW� 36'� SURJUDP� KDV� EHHQ� DS�
SURYHG�LQWR�WKH�:DVKLQJWRQ�6,3�

�K��7KH�SURSRVHG�QHZ�PDMRU�VWDWLRQDU\�VRXUFH�RU�WKH�SURSRVHG�PD�
MRU�PRGLILFDWLRQ�PHHWV�WKH�VSHFLDO�SURWHFWLRQ�UHTXLUHPHQWV�IRU�IHGHUDO�
&ODVV�,�DUHDV�LQ�:$&�������������

�L��$OO�UHTXLUHPHQWV�RI�WKLV�VHFWLRQ�DSSOLFDEOH�WR�PDMRU�VWDWLRQ�
DU\� VRXUFHV� DQG� PDMRU� PRGLILFDWLRQV� RI� YRODWLOH� RUJDQLF� FRPSRXQGV�
VKDOO�DSSO\�WR�QLWURJHQ�R[LGHV�HPLVVLRQV�IURP�PDMRU�VWDWLRQDU\�VRXUFHV�
DQG� PDMRU� PRGLILFDWLRQV� RI� QLWURJHQ� R[LGHV� LQ� DQ� R]RQH� WUDQVSRUW� UH�
JLRQ�RU�LQ�DQ\�R]RQH�QRQDWWDLQPHQW�DUHD��H[FHSW�LQ�DQ�R]RQH�QRQDWWDLQ�
PHQW� DUHD� RU� LQ� SRUWLRQV� RI� DQ� R]RQH� WUDQVSRUW� UHJLRQ� ZKHUH� (3$� KDV�
JUDQWHG� D� 12;� ZDLYHU� DSSO\LQJ� WKH� VWDQGDUGV� VHW� IRUWK� XQGHU� VHFWLRQ�
����I��RI�WKH�)HGHUDO�&OHDQ�$LU�$FW�DQG�WKH�ZDLYHU�FRQWLQXHV�WR�DSSO\�

�M��7KH�UHTXLUHPHQWV�RI�WKLV�VHFWLRQ�DSSOLFDEOH�WR�PDMRU�VWDWLRQ�
DU\�VRXUFHV�DQG�PDMRU�PRGLILFDWLRQV�RI�30����DQG�30�����VKDOO�DOVR�DS�
SO\� WR� PDMRU� VWDWLRQDU\� VRXUFHV� DQG� PDMRU� PRGLILFDWLRQV� RI� 30���� DQG�
30����� SUHFXUVRUV�� H[FHSW� ZKHUH� (3$� GHWHUPLQHV� WKDW� VXFK� VRXUFHV� GR�
QRW�FRQWULEXWH�VLJQLILFDQWO\�WR�30����OHYHOV�WKDW�H[FHHG�WKH�30����DP�
ELHQW�VWDQGDUGV�LQ�WKH�DUHD�

����$SSURYDO�WR�FRQVWUXFW�VKDOO�QRW�UHOLHYH�DQ\�RZQHU�RU�RSHUDWRU�
RI� WKH� UHVSRQVLELOLW\� WR� FRPSO\� IXOO\� ZLWK� DSSOLFDEOH� SURYLVLRQV� RI�
WKH�VWDWH�LPSOHPHQWDWLRQ�SODQ�DQG�DQ\�RWKHU�UHTXLUHPHQWV�XQGHU�ORFDO��
VWDWH�RU�IHGHUDO�ODZ� 

&HUWLILHG�RQ����������� 3DJH����
 



����$W�VXFK�WLPH�WKDW�D�SDUWLFXODU�VRXUFH�RU�PRGLILFDWLRQ�EHFRPHV�
D�PDMRU�VWDWLRQDU\�VRXUFH�RU�PDMRU�PRGLILFDWLRQ�VROHO\�E\�YLUWXH�RI�D�
UHOD[DWLRQ� LQ� DQ\� HQIRUFHDEOH� OLPLWDWLRQ� ZKLFK� ZDV� HVWDEOLVKHG� DIWHU�
$XJXVW� ��� ������ RQ� WKH� FDSDFLW\� RI� WKH� VRXUFH� RU� PRGLILFDWLRQ� RWKHU�
ZLVH�WR�HPLW�D�SROOXWDQW��VXFK�DV�D�UHVWULFWLRQ�RQ�KRXUV�RI�RSHUDWLRQ��
WKHQ� WKH� UHTXLUHPHQWV� RI� UHJXODWLRQV� DSSURYHG� SXUVXDQW� WR� ��� &�)�5��
�������� RU� WKH� UHTXLUHPHQWV� RI� ��� &�)�5�� 3DUW� ���� $SSHQGL[� 6�� DV� DS�
SOLFDEOH�� VKDOO� DSSO\� WR� WKH� VRXUFH� RU� PRGLILFDWLRQ� DV� WKRXJK� FRQ�
VWUXFWLRQ� KDG� QRW� \HW� FRPPHQFHG� RQ� WKH� VRXUFH� RU� PRGLILFDWLRQ�� ���
&�)�5��3DUW�����$SSHQGL[�6�VKDOO�QRW�DSSO\�WR�D�QHZ�RU�PRGLILHG�VRXUFH�
IRU� ZKLFK� HQIRUFHDEOH� OLPLWDWLRQV� DUH� HVWDEOLVKHG� DIWHU� :$&� 
������������ WKURXJK� ������������ KDYH� EHHQ� DSSURYHG� LQWR� :DVKLQJWRQ
V�
6,3� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������@ 

:$&��������������(PLVVLRQ�RIIVHW�UHTXLUHPHQWV�������7KH�UDWLR�RI� 
WRWDO� DFWXDO� HPLVVLRQV� UHGXFWLRQV� WR� WKH� HPLVVLRQV� LQFUHDVH� VKDOO� EH�
������XQOHVV�DQ�DOWHUQDWLYH�UDWLR�LV�SURYLGHG�IRU�WKH�DSSOLFDEOH�QRQ�
DWWDLQPHQW�DUHD�LQ�VXEVHFWLRQ�����WKURXJK�����RI�WKLV�VHFWLRQ�

���� ,Q� PHHWLQJ� WKH� HPLVVLRQV� RIIVHW� UHTXLUHPHQWV� RI� :$&� 
������������IRU�R]RQH�QRQDWWDLQPHQW�DUHDV�WKDW�DUH�VXEMHFW�WR�VHFWLRQV�
�������%�RI�WKH�)HGHUDO�&OHDQ�$LU�$FW��WKH�UDWLR�RI�WRWDO�DFWXDO�HPLV�
VLRQV� UHGXFWLRQV� RI�92&� WR� WKH� HPLVVLRQV� LQFUHDVH� RI� 92&� VKDOO� EH� DV�
IROORZV� 

�D��,Q�DQ\�PDUJLQDO�QRQDWWDLQPHQW�DUHD�IRU�R]RQH���������
�E��,Q�DQ\�PRGHUDWH�QRQDWWDLQPHQW�DUHD�IRU�R]RQH����������
�F��,Q�DQ\�VHULRXV�QRQDWWDLQPHQW�DUHD�IRU�R]RQH���������
�G��,Q�DQ\�VHYHUH�QRQDWWDLQPHQW�DUHD�IRU�R]RQH����������DQG
�H��,Q�DQ\�H[WUHPH�QRQDWWDLQPHQW�DUHD�IRU�R]RQH���������
���� 1RWZLWKVWDQGLQJ� WKH� UHTXLUHPHQWV� RI� VXEVHFWLRQ� ���� RI� WKLV�

VHFWLRQ�IRU�PHHWLQJ�WKH�UHTXLUHPHQWV�RI�:$&��������������WKH�UDWLR�RI�
WRWDO�DFWXDO�HPLVVLRQV�UHGXFWLRQV�RI�92&�WR�WKH�HPLVVLRQV�LQFUHDVH�RI�
92&� VKDOO� EH� ������� IRU� DOO� DUHDV� ZLWKLQ� DQ� R]RQH� WUDQVSRUW� UHJLRQ�
WKDW�LV�VXEMHFW�WR�VHFWLRQV��������%�RI�WKH�)HGHUDO�&OHDQ�$LU�$FW��H[�
FHSW� IRU� VHULRXV�� VHYHUH�� DQG� H[WUHPH� R]RQH� QRQDWWDLQPHQW� DUHDV� WKDW�
DUH�VXEMHFW�WR�VHFWLRQV��������%�RI�WKH�)HGHUDO�&OHDQ�$LU�$FW�

����,Q�PHHWLQJ�WKH�HPLVVLRQV�RIIVHW�UHTXLUHPHQWV�RI�WKLV�VHFWLRQ�
IRU�R]RQH�QRQDWWDLQPHQW�DUHDV�WKDW�DUH�VXEMHFW�WR�VHFWLRQV��������E�RI�
WKH�)HGHUDO�&OHDQ�$LU�$FW��EXW�DUH�QRW�VXEMHFW�WR�VHFWLRQV��������%�RI�
WKH� )HGHUDO� &OHDQ� $LU� $FW�� LQFOXGLQJ� HLJKW�KRXU� R]RQH� QRQDWWDLQPHQW�
DUHDV�VXEMHFW�WR����&�)�5���������E����WKH�UDWLR�RI�WRWDO�DFWXDO�HPLV�
VLRQV� UHGXFWLRQV� RI� 92&� WR� WKH� HPLVVLRQV� LQFUHDVH� RI� 92&� VKDOO� EH�
������ 

���� (PLVVLRQ� RIIVHWV� XVHG� WR� PHHW� WKH� UHTXLUHPHQWV� RI� :$&�
����������������H���PXVW�EH�IRU�WKH�VDPH�UHJXODWHG�165�SROOXWDQW�

����,I�WKH�RIIVHWV�DUH�SURYLGHG�E\�DQRWKHU�VRXUFH��WKH�UHGXFWLRQV�
LQ� HPLVVLRQV� IURP� WKDW� VRXUFH� PXVW� EH� IHGHUDOO\� HQIRUFHDEOH� E\� WKH�
WLPH� WKH� RUGHU� RI� DSSURYDO� IRU� WKH� QHZ� RU� PRGLILHG� VRXUFH� LV� HIIHF�
WLYH��$Q�HPLVVLRQ�UHGXFWLRQ�FUHGLW�LVVXHG�XQGHU�:$&�������������PD\�EH� 
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XVHG�WR�VDWLVI\�VRPH�RU�DOO�RI�WKH�RIIVHW�UHTXLUHPHQWV�RI�WKLV�VXEVHF�
WLRQ�

����(PLVVLRQ�RIIVHWV�DUH�UHTXLUHG�IRU�WKH�LQFUHPHQWDO�LQFUHDVH�LQ�
DOORZDEOH� HPLVVLRQV� RFFXUULQJ� GXULQJ� VWDUWXS� DQG� VKXWGRZQ� RSHUDWLRQV�
DW� WKH� QHZ� RU� PRGLILHG� HPLVVLRQ� XQLWV� VXEMHFW� WR� QRQDWWDLQPHQW� DUHD�
PDMRU� QHZ� VRXUFH� UHYLHZ�� 7KH� LQFUHPHQWDO� LQFUHDVH� LV� WKH� GLIIHUHQFH�
EHWZHHQ�WKH�DOORZDEOH�HPLVVLRQV�GXULQJ�QRUPDO�RSHUDWLRQ�DQG�WKH�DOORZ�
DEOH�HPLVVLRQV�IRU�VWDUWXS�DQG�VKXWGRZQ�FRQWDLQHG�LQ�WKH�QRQDWWDLQPHQW�
QHZ�VRXUFH�UHYLHZ�DSSURYDO�

����(PLVVLRQ�RIIVHWV�LQFOXGLQJ�WKRVH�GHVFULEHG�LQ�DQ�HPLVVLRQ�UH�
GXFWLRQ� FUHGLW� LVVXHG� XQGHU� :$&� ������������� PXVW� PHHW� WKH� IROORZLQJ�
FULWHULD� 

�D��7KH�EDVHOLQH�IRU�GHWHUPLQLQJ�FUHGLW�IRU�HPLVVLRQV�UHGXFWLRQV�
LV�WKH�HPLVVLRQV�OLPLW�XQGHU�WKH�DSSOLFDEOH�VWDWH�LPSOHPHQWDWLRQ�SODQ�
LQ�HIIHFW�DW�WKH�WLPH�WKH�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�LV�GHWHU�
PLQHG�WR�EH�FRPSOHWH��H[FHSW�WKDW�WKH�RIIVHW�EDVHOLQH�VKDOO�EH�WKH�DF�
WXDO� HPLVVLRQV� RI� WKH� VRXUFH� IURP� ZKLFK� RIIVHW� FUHGLW� LV� REWDLQHG�
ZKHUH� 

�L��7KH�GHPRQVWUDWLRQ�RI�UHDVRQDEOH�IXUWKHU�SURJUHVV�DQG�DWWDLQ�
PHQW� RI� DPELHQW� DLU� TXDOLW\� VWDQGDUGV� LV� EDVHG� XSRQ� WKH� DFWXDO� HPLV�
VLRQV�RI�VRXUFHV�ORFDWHG�ZLWKLQ�WKH�GHVLJQDWHG�QRQDWWDLQPHQW�DUHD��RU

�LL��7KH�DSSOLFDEOH�VWDWH�LPSOHPHQWDWLRQ�SODQ�GRHV�QRW�FRQWDLQ�DQ�
HPLVVLRQV�OLPLWDWLRQ�IRU�WKDW�VRXUFH�RU�VRXUFH�FDWHJRU\�

�E��2WKHU�OLPLWDWLRQV�RQ�HPLVVLRQ�RIIVHWV�
�L�� :KHUH� WKH� HPLVVLRQV� OLPLW� XQGHU� WKH� DSSOLFDEOH� VWDWH� LPSOH�

PHQWDWLRQ�SODQ�DOORZV�JUHDWHU�HPLVVLRQV�WKDQ�WKH�SRWHQWLDO�WR�HPLW�RI�
WKH� VRXUFH�� HPLVVLRQV� RIIVHW� FUHGLW� ZLOO� EH� DOORZHG� RQO\� IRU� FRQWURO�
EHORZ�WKH�SRWHQWLDO�WR�HPLW�

�LL�� )RU� DQ� H[LVWLQJ� IXHO� FRPEXVWLRQ� VRXUFH�� FUHGLW� VKDOO� EH�
EDVHG�RQ�WKH�DOORZDEOH�HPLVVLRQV�XQGHU�WKH�DSSOLFDEOH�VWDWH�LPSOHPHQ�
WDWLRQ�SODQ�IRU�WKH�W\SH�RI�IXHO�EHLQJ�EXUQHG�DW�WKH�WLPH�WKH�QRWLFH�
RI� FRQVWUXFWLRQ� DSSOLFDWLRQ� LV� GHWHUPLQHG� WR� EH� FRPSOHWH�� ,I� WKH� H[�
LVWLQJ�VRXUFH�FRPPLWV�WR�VZLWFK�WR�D�FOHDQHU�IXHO�DW�VRPH�IXWXUH�GDWH��
DQ� HPLVVLRQV� RIIVHW� FUHGLW� EDVHG� RQ� WKH� DOORZDEOH� �RU� DFWXDO�� HPLV�
VLRQV�UHGXFWLRQ�UHVXOWLQJ�IURP�WKH�IXHOV�FKDQJH�LV�QRW�DFFHSWDEOH��XQ�
OHVV� WKH� SHUPLW� RU� RWKHU� HQIRUFHDEOH� RUGHU� LV� FRQGLWLRQHG� WR� UHTXLUH�
WKH�XVH�RI�D�VSHFLILHG�DOWHUQDWLYH�FRQWURO�PHDVXUH�ZKLFK�ZRXOG�DFKLHYH�
WKH� VDPH� GHJUHH� RI� HPLVVLRQV� UHGXFWLRQ� VKRXOG� WKH� VRXUFH� VZLWFK� EDFN�
WR�WKH�KLJKHU�HPLWWLQJ��GLUWLHU��IXHO�DW�VRPH�ODWHU�GDWH��7KH�SHUPLW�
WLQJ�DXWKRULW\�PXVW�HQVXUH�WKDW�DGHTXDWH�ORQJ�WHUP�VXSSOLHV�RI�WKH�QHZ�
IXHO� DUH� DYDLODEOH� EHIRUH� JUDQWLQJ� HPLVVLRQV� RIIVHW� FUHGLW� IRU� IXHO�
VZLWFKHV� 

�LLL��(PLVVLRQ�UHGXFWLRQV�
�$�� (PLVVLRQV� UHGXFWLRQV� DFKLHYHG� E\� VKXWWLQJ� GRZQ� DQ� H[LVWLQJ�

HPLVVLRQ�XQLW�RU�FXUWDLOLQJ�SURGXFWLRQ�RU�RSHUDWLQJ�KRXUV�PD\�EH�JHQ�
HUDOO\�FUHGLWHG�IRU�RIIVHWV�LI� 

�,�� 6XFK� UHGXFWLRQV� DUH� VXUSOXV�� SHUPDQHQW�� TXDQWLILDEOH�� DQG�
IHGHUDOO\�HQIRUFHDEOH��DQG

�,,�� 7KH� VKXWGRZQ� RU� FXUWDLOPHQW� RFFXUUHG� DIWHU� WKH� ODVW� GD\� RI�
WKH�EDVH�\HDU�IRU�WKH�6,3�SODQQLQJ�SURFHVV��)RU�SXUSRVHV�RI�WKLV�VXE�
VHFWLRQ��WKH�SHUPLWWLQJ�DXWKRULW\�PD\�FKRRVH�WR�FRQVLGHU�D�SULRU�VKXW�
GRZQ� RU� FXUWDLOPHQW� WR� KDYH� RFFXUUHG� DIWHU� WKH� ODVW� GD\� RI� WKH� EDVH�
\HDU�LI�WKH�SURMHFWHG�HPLVVLRQV�LQYHQWRU\�XVHG�WR�GHYHORS�WKH�DWWDLQ�
PHQW� GHPRQVWUDWLRQ� H[SOLFLWO\� LQFOXGHV� WKH� SUHVKXWGRZQ� RU� SUHFXUWDLO�
PHQW� HPLVVLRQV� IURP� WKH� SUHYLRXVO\� VKXWGRZQ� RU� FXUWDLOHG� HPLVVLRQ�
XQLWV��+RZHYHU��LQ�QR�HYHQW�PD\�FUHGLW�EH�JLYHQ�IRU�VKXWGRZQV�WKDW�RF�
FXUUHG�EHIRUH�$XJXVW��������� 

&HUWLILHG�RQ����������� 3DJH����
 



�%�� (PLVVLRQV� UHGXFWLRQV� DFKLHYHG� E\� VKXWWLQJ� GRZQ� DQ� H[LVWLQJ�
HPLVVLRQV�XQLW�RU�FXUWDLOLQJ�SURGXFWLRQ�RU�RSHUDWLQJ�KRXUV�DQG�WKDW�GR�
QRW�PHHW�WKH�UHTXLUHPHQWV�LQ�VXEVHFWLRQ�����E��LLL��$��RI�WKLV�VHFWLRQ�
PD\�EH�JHQHUDOO\�FUHGLWHG�RQO\�LI�

�,��7KH�VKXWGRZQ�RU�FXUWDLOPHQW�RFFXUUHG�RQ�RU�DIWHU�WKH�GDWH�WKH�
FRQVWUXFWLRQ�SHUPLW�DSSOLFDWLRQ�LV�ILOHG��RU

�,,��7KH�DSSOLFDQW�FDQ�HVWDEOLVK�WKDW�WKH�SURSRVHG�QHZ�HPLVVLRQV�
XQLW� LV� D� UHSODFHPHQW� IRU� WKH� VKXWGRZQ� RU� FXUWDLOHG� HPLVVLRQV� XQLW��
DQG� WKH� HPLVVLRQV� UHGXFWLRQV� DFKLHYHG� E\� WKH� VKXWGRZQ� RU� FXUWDLOPHQW�
PHW�WKH�UHTXLUHPHQWV�RI�����E��LLL��$��,��RI�WKLV�VHFWLRQ�

�LY�� $OO� HPLVVLRQ� UHGXFWLRQV� FODLPHG� DV� RIIVHW� FUHGLW� VKDOO� EH�
IHGHUDOO\�HQIRUFHDEOH�

�Y��(PLVVLRQ�UHGXFWLRQV�XVHG�IRU�RIIVHWV�PD\�RQO\�EH�IURP�DQ\�OR�
FDWLRQ�ZLWKLQ�WKH�GHVLJQDWHG�QRQDWWDLQPHQW�DUHD��([FHSW�WKH�SHUPLWWLQJ�
DXWKRULW\�PD\�DOORZ�XVH�RI�HPLVVLRQ�UHGXFWLRQV�IURP�DQRWKHU�DUHD�WKDW�
LV�QRQDWWDLQPHQW�IRU�WKH�VDPH�SROOXWDQW��SURYLGHG�WKH�IROORZLQJ�FRQGL�
WLRQV�DUH�PHW�

�$��7KH�RWKHU�DUHD�LV�GHVLJQDWHG�DV�DQ�HTXDO�RU�KLJKHU�QRQDWWDLQ�
PHQW�VWDWXV�WKDQ�WKH�QRQDWWDLQPHQW�DUHD�ZKHUH�WKH�VRXUFH�SURSRVLQJ�WR�
XVH�WKH�UHGXFWLRQ�LV�ORFDWHG��DQG

�%��(PLVVLRQV�IURP�WKH�RWKHU�QRQDWWDLQPHQW�DUHD�FRQWULEXWH�WR�YL�
RODWLRQV� RI� WKH� VWDQGDUG� LQ� WKH� QRQDWWDLQPHQW� DUHD� ZKHUH� WKH� VRXUFH�
SURSRVLQJ�WR�XVH�WKH�UHGXFWLRQ�LV�ORFDWHG�

�YL��&UHGLW�IRU�DQ�HPLVVLRQV�UHGXFWLRQ�FDQ�EH�FODLPHG�WR�WKH�H[�
WHQW� WKDW� WKH� UHGXFWLRQ� KDV� QRW� EHHQ� UHOLHG� RQ� LQ� LVVXLQJ� DQ\� SHUPLW�
XQGHU� ��� &�)�5�� ������ RU� UHJXODWLRQV� DSSURYHG� SXUVXDQW� WR� ��� &�)�5��
3DUW�����VXESDUW�,�RU�WKH�VWDWH�KDV�QRW�UHOLHG�RQ�LW�LQ�GHPRQVWUDWLRQ�
RI�DWWDLQPHQW�RU�UHDVRQDEOH�IXUWKHU�SURJUHVV�

�YLL��7KH�WRWDO�WRQQDJH�RI�LQFUHDVHG�HPLVVLRQV��LQ�WRQV�SHU�\HDU��
UHVXOWLQJ�IURP�D�PDMRU�PRGLILFDWLRQ�WKDW�PXVW�EH�RIIVHW�LQ�DFFRUGDQFH�
ZLWK� 6HFWLRQ� ���� RI�WKH� )HGHUDO� &OHDQ� $LU� $FW� VKDOO�EH� GHWHUPLQHG� E\�
VXPPLQJ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DOORZDEOH�HPLVVLRQV�DIWHU�WKH�PRGL�
ILFDWLRQ� DQG� WKH� DFWXDO� HPLVVLRQV� EHIRUH� WKH� PRGLILFDWLRQ� IRU� HDFK�
HPLVVLRQV�XQLW�

���� 1R� HPLVVLRQV� FUHGLW� PD\� EH� DOORZHG� IRU� UHSODFLQJ� RQH� K\GUR�
FDUERQ� FRPSRXQG� ZLWK� DQRWKHU� RI� OHVVHU� UHDFWLYLW\�� H[FHSW� IRU� WKRVH�
FRPSRXQGV�OLVWHG�LQ�7DEOH���RI�(3$
V��5HFRPPHQGHG�3ROLF\�RQ�&RQWURO�RI�
9RODWLOH�2UJDQLF�&RPSRXQGV������)5��������-XO\�����������7KLV�GRFXPHQW�
LV� DOVR� DYDLODEOH� IURP� 2IILFH� RI� $LU� 4XDOLW\� 3ODQQLQJ� DQG� 6WDQGDUGV��
�0'�����5HVHDUFK�7ULDQJOH�3DUN��1&������� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������@ 

:$&��������������$FWXDO�HPLVVLRQV�SODQWZLGH�DSSOLFDELOLW\�OLPLWD�
WLRQ� �3$/��� � 7KH� $FWXDOV� 3ODQWZLGH� $SSOLFDELOLW\� /LPLWDWLRQV� �3$/��
SURJUDP� LQ� 6HFWLRQ� ,9�.� RI� $SSHQGL[� 6� �(PLVVLRQ� 2IIVHW� ,QWHUSUHWLYH�
5XOLQJ�� WR� ��� &�)�5�� 3DUW� ���� �LQ� HIIHFW� RQ� WKH� GDWH� LQ� :$&�
�������������LV�DGRSWHG�ZLWK�WKH�IROORZLQJ�H[FHSWLRQV�

���� 7KH� WHUP� �UHYLHZLQJ� DXWKRULW\�� PHDQV� �SHUPLWWLQJ� DXWKRULW\��
DV�GHILQHG�LQ�:$&������������� 
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�����3$/�SHUPLW��PHDQV�WKH�PDMRU�RU�PLQRU�QHZ�VRXUFH�UHYLHZ�SHU�
PLW� LVVXHG� WKDW� HVWDEOLVKHV� WKH� 3$/� DQG� WKRVH� 3$/� WHUPV� DV� WKH\� DUH�
LQFRUSRUDWHG� LQWR� DQ� DLU� RSHUDWLQJ� SHUPLW� LVVXHG� SXUVXDQW� WR� FKDSWHU�
��������:$&� 

����7KH�UHIHUHQFH�WR����&�)�5��������D�����LLL��%��LQ�VXEVHFWLRQ�
,9�.����PHDQV�:$&�����������������E��

���� 1R� 3$/� SHUPLW� FDQ� EH� LVVXHG� XQGHU� WKLV� SURYLVLRQ� XQWLO� (3$�
DGRSWV�WKLV�VHFWLRQ�LQWR�WKH�VWDWH�LPSOHPHQWDWLRQ�SODQ� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������@ 

:$&� ������������ � 3XEOLF� LQYROYHPHQW� SURFHGXUHV�� � 7KH� SXEOLF� LQ�
YROYHPHQW� SURFHGXUHV� LQ� :$&� ������������ VKDOO� EH� IROORZHG�� LQFOXGLQJ�
MRLQW� SXEOLF� QRWLILFDWLRQV� �LQWHJUDWHG� UHYLHZ�� ZLWK� DQ\� SURSRVHG� QR�
WLFH�RI�FRQVWUXFWLRQ�DSSURYDO�IRU�WKH�SURMHFW��$Q\�SHUPLW�LVVXHG�SXU�
VXDQW� WR� :$&� ������������ RU� ������������ PXVW� FRPSO\� ZLWK� :$&� 
������������ 

>6WDWXWRU\�$XWKRULW\��&KDSWHU�������5&:��:65������������2UGHU��������� 
���������������ILOHG���������HIIHFWLYH��������@ 

:$&��������������(PHUJHQF\�HQJLQHV�������$SSOLFDELOLW\� 
�D��7KLV�VHFWLRQ�DSSOLHV�VWDWHZLGH�H[FHSW�ZKHUH�D�SHUPLWWLQJ�DX�


WKRULW\�KDV�QRW�DGRSWHG�WKLV�VHFWLRQ�LQ�UXOH�

�E�� 7KLV� VHFWLRQ� DSSOLHV� WR� GLHVHO�IXHOHG� FRPSUHVVLRQ� LJQLWLRQ�

HPHUJHQF\� HQJLQHV� ZLWK� D� FXPXODWLYH� %+3� UDWLQJ� JUHDWHU� WKDQ� ���� %+3�
DQG�HTXDO�WR�RU�OHVV�WKDQ������%+3�

�F��7KLV�VHFWLRQ�LV�QRW�DSSOLFDEOH�WR�HPHUJHQF\�HQJLQHV�SURSRVHG�
WR� EH� LQVWDOOHG� DV�SDUW� RI� D� QHZ� PDMRU� VWDWLRQDU\�VRXUFH�� DV� GHILQHG�
LQ�:$&�������������DQG��������������RU�PDMRU�PRGLILFDWLRQ��DV�GHILQHG�
LQ�:$&�������������DQG�������������

�G��,Q�OLHX�RI�ILOLQJ�D�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�XQGHU�
:$&� ������������� WKH� RZQHU� RU� RSHUDWRU� PD\� FRPSO\� ZLWK� WKH� UHTXLUH�
PHQWV�RI�WKLV�VHFWLRQ�IRU�HPHUJHQF\�HQJLQHV�

�H�� &RPSOLDQFH� ZLWK� WKLV� VHFWLRQ� VDWLVILHV� WKH� UHTXLUHPHQW� IRU�
QHZ�VRXUFH�UHYLHZ�RI�HPHUJHQF\�HQJLQHV�XQGHU�5&:�����������DQG�FKDSWHU�
��������:$&� 

�I�� $Q� DSSOLFDQW� PD\� FKRRVH� WR� VXEPLW� D� QRWLFH� RI� FRQVWUXFWLRQ�
DSSOLFDWLRQ�LQ�DFFRUGDQFH�ZLWK�:$&�������������IRU�D�VLWH�VSHFLILF�UH�
YLHZ� RI� FULWHULD� DQG� WR[LF� DLU� SROOXWDQWV� LQ� OLHX� RI�XVLQJ� WKLV� VHF�
WLRQ
V�SURYLVLRQV�

�J��,I�DQ�DSSOLFDQW�FDQQRW�PHHW�WKH�UHTXLUHPHQWV�RI�WKLV�VHFWLRQ��
WKHQ�WKH\�PXVW�ILOH�D�QRWLFH�RI�FRQVWUXFWLRQ�DSSOLFDWLRQ�

���� 2SHUDWLQJ� UHTXLUHPHQWV� IRU� HPHUJHQF\� HQJLQHV�� (PHUJHQF\� HQ�
 
JLQHV�XVLQJ�WKLV�VHFWLRQ�PXVW�


�D�� 0HHW� (3$� HPLVVLRQ� VWDQGDUGV� DSSOLFDEOH� WR� DOO� QHZ� QRQURDG�
FRPSUHVVLRQ�LJQLWLRQ�HQJLQHV�LQ����&�)�5���������7DEOH���DQG����&�)�5��
���������7DEOHV���DQG����LQ�HIIHFW�RQ�WKH�GDWH�LQ�:$&���������������DV�
DSSOLFDEOH�IRU�WKH�\HDU�WKDW�WKH�HPHUJHQF\�HQJLQH�LV�SXW�LQ�RSHUDWLRQ� 
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�E��%H�IXHOHG�E\�XOWUD�ORZ�VXOIXU�GLHVHO�RU�XOWUD�ORZ�VXOIXU�ELR� 
GLHVHO��ZLWK�D�VXOIXU�FRQWHQW�RI����SSP�RU���������VXOIXU�E\�ZHLJKW�RU�
OHVV� 

�F��2SHUDWH�D�PD[LPXP�RI�ILIW\�KRXUV�SHU�\HDU�IRU�PDLQWHQDQFH�DQG�
WHVWLQJ�RU�RWKHU�QRQHPHUJHQF\�XVH�

����'HILQLWLRQV�
�D�� (PHUJHQF\� HQJLQH� PHDQV� D� QHZ� GLHVHO�IXHOHG� VWDWLRQDU\� FRP�

SUHVVLRQ�LJQLWLRQ�HQJLQH��7KH�HQJLQH�PXVW�PHHW�DOO�WKH�FULWHULD�VSHFL�
ILHG�EHORZ��7KH�HQJLQH�PXVW�EH�

�L�� ,QVWDOOHG� IRU� WKH� SULPDU\� SXUSRVH� RI� SURYLGLQJ� HOHFWULFDO�
SRZHU�RU�PHFKDQLFDO�ZRUN�GXULQJ�DQ�HPHUJHQF\�XVH�DQG�LV�QRW�WKH�VRXUFH�
RI�SULPDU\�SRZHU�DW�WKH�IDFLOLW\��DQG

�LL��2SHUDWHG�WR�SURYLGH�HOHFWULFDO�SRZHU�RU�PHFKDQLFDO�ZRUN�GXU�
LQJ�DQ�HPHUJHQF\�XVH�

�E�� (PHUJHQF\�XVH�PHDQV�SURYLGLQJ�HOHFWULFDO�SRZHU�RU�PHFKDQLFDO�
ZRUN�GXULQJ�DQ\�RI�WKH�IROORZLQJ�HYHQWV�RU�FRQGLWLRQV�

�L��7KH�IDLOXUH�RU�ORVV�RI�DOO�RU�SDUW�RI�QRUPDO�SRZHU�VHUYLFH�WR�
WKH�IDFLOLW\�EH\RQG�WKH�FRQWURO�RI�WKH�IDFLOLW\��RU

�LL��7KH�IDLOXUH�RU�ORVV�RI�DOO�RU�SDUW�RI�D�IDFLOLW\
V�LQWHUQDO�
SRZHU�GLVWULEXWLRQ�V\VWHP�

([DPSOHV� RI� HPHUJHQF\� RSHUDWLRQ� LQFOXGH� WKH� SXPSLQJ� RI� ZDWHU� RU�
VHZDJH�DQG�WKH�SRZHULQJ�RI�OLJKWV�

�F�� 0DLQWHQDQFH� DQG� WHVWLQJ� PHDQV� RSHUDWLQJ� DQ� HPHUJHQF\� HQJLQH� 
WR� 

�L��(YDOXDWH�WKH�DELOLW\�RI�WKH�HQJLQH�RU�LWV�VXSSRUWHG�HTXLSPHQW�
WR�SHUIRUP�GXULQJ�DQ�HPHUJHQF\��RU

�LL��7UDLQ�SHUVRQQHO�RQ�HPHUJHQF\�DFWLYLWLHV��RU
�LLL�� 7HVW� DQ� HQJLQH� WKDW� KDV� H[SHULHQFHG� D� EUHDNGRZQ�� RU� IDLO�

XUH��RU�XQGHUJRQH�D�SUHYHQWDWLYH�RYHUKDXO�GXULQJ�PDLQWHQDQFH��RU
�LY��([HUFLVH�WKH�HQJLQH�LI�VXFK�RSHUDWLRQ�LV�UHFRPPHQGHG�E\�WKH�

HQJLQH�RU�JHQHUDWRU�PDQXIDFWXUHU� 

>6WDWXWRU\� $XWKRULW\�� 5&:� ����������� ����������� ����������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� ��������� HIIHFWLYH� 
�������� 6WDWXWRU\� $XWKRULW\�� &KDSWHU� ������ 5&:�� :65� ���������� �2UGHU� 
�������� �� ������������� ILOHG� ���������� HIIHFWLYH� ���������� :65� 
���������� �2UGHU� �������� �� ������������� ILOHG� �������� HIIHFWLYH� 
�������@ 
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