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����������� $PRXQW�RI�5HIXQG�/LPLWHG�
����������� $SSHDOV�
����������� 6HYHUDELOLW\�

��������� 3XUSRVH�
7KLV�&KDSWHU�FUHDWHV�D�IXQGLQJ�PHWKRGRORJ\�ZKLFK�SURYLGHV�UHVRXUFHV�WR�����SODQ��PDQDJH�

GHVLJQ��FRQVWUXFW��PDLQWDLQ��UHYLVH��DQG�XSJUDGH�WKH�VWRUP�GUDLQDJH�DQG�VXUIDFH�ZDWHU�UXQRII
V\VWHPV�ZLWKLQ�3LHUFH�&RXQW\
V�GUDLQDJH�EDVLQV�DV�VSHFLILHG�LQ�DQG�SXUVXDQW�WR�&KDSWHUV������
DQG�������5HYLVHG�&RGH�RI�:DVKLQJWRQ��DQG�$UWLFOH�����6HFWLRQ����RI�WKH�:DVKLQJWRQ�6WDWH
&RQVWLWXWLRQ��DQG�����PDQDJH�ZDWHUV�VXEMHFW�WR�IORRG�FRQGLWLRQV�IURP�ULYHUV��VWUHDPV��WLGDO�RU
RWKHU�ERGLHV�RI�ZDWHU�DIIHFWLQJ�3LHUFH�FRXQW\�SXUVXDQW�WR�&KDSWHU�������RI�WKH�5HYLVHG�&RGH
RI�:DVKLQJWRQ���7KLV�DXWKRULW\�LV�LQYRNHG�WR�PLQLPL]H�SURSHUW\�GDPDJH��SURPRWH�DQG�SURWHFW
WKH�SXEOLF�KHDOWK��VDIHW\�DQG�ZHOIDUH��PLQLPL]H�ZDWHU�TXDOLW\�GHJUDGDWLRQ�E\�SUHYHQWLQJ
VLOWDWLRQ��FRQWDPLQDWLRQ�DQG�HURVLRQ�RI�WKH�&RXQW\
V�ZDWHUZD\V��SURWHFW�DTXLIHUV��LQVXUH�WKH
VDIHW\�RI�&RXQW\�URDGV�DQG�ULJKWV�RI�ZD\��DVVXUH�FRPSOLDQFH�ZLWK�IHGHUDO�DQG�VWDWH�VWRUP
GUDLQDJH��VXUIDFH�ZDWHU�PDQDJHPHQW��DQG�ZDWHU�TXDOLW\�UHJXODWLRQV�DQG�OHJLVODWLRQ��LQFUHDVH
HGXFDWLRQDO�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV��HQFRXUDJH�WKH�SUHVHUYDWLRQ�RI�QDWXUDO�GUDLQDJH
V\VWHPV��DQG�IRVWHU�RWKHU�EHQHILFLDO�SXEOLF�XVHV����2UG���������'����������2UG��������6��'��
�SDUW��������

��������� 8WLOLW\�&UHDWLRQ�DQG�$XWKRULW\�
7KHUH�LV�KHUHE\�FUHDWHG�D�6WRUP�'UDLQDJH�DQG�6XUIDFH�:DWHU�0DQDJHPHQW�8WLOLW\�DQG

FRUUHVSRQGLQJ�6XUIDFH�:DWHU�0DQDJHPHQW�)XQG�IRU�3LHUFH�&RXQW\���6DLG�6WRUP�'UDLQDJH�DQG
6XUIDFH�:DWHU�0DQDJHPHQW�8WLOLW\�VKDOO�EH�DGPLQLVWHUHG�E\�WKH�3LHUFH�&RXQW\�([HFXWLYH�DV�D
GLYLVLRQ�RI�WKH�'HSDUWPHQW�RI�3XEOLF�:RUNV�DQG�8WLOLWLHV�

7KH�&RXQW\�HOHFWV�WR�H[HUFLVH�DOO�ODZIXO�SRZHUV�QHFHVVDU\�DQG�DSSURSULDWH�IRU�WKH
FRQVWUXFWLRQ��DFTXLVLWLRQ��DQG�FRQGHPQDWLRQ�RI�SURSHUW\�ULJKWV��PDLQWHQDQFH��PDQDJHPHQW�
RSHUDWLRQV�DQG�UHJXODWLRQV�RI�����VWRUP�GUDLQDJH�DQG�VXUIDFH�ZDWHU�UXQRII�V\VWHPV�DQG����
ZDWHUV�VXEMHFW�WR�IORRG�FRQGLWLRQV�IURP�ULYHUV��VWUHDPV��WLGDO�RU�RWKHU�ERGLHV�RI�ZDWHU
LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��DOO�ODZIXO�SRZHUV�WR�IL[��DOWHU��UHJXODWH��DQG�FRQWURO�WKH�FKDUJHV
DQG�FRQGLWLRQV�IRU�WKH�XVH�WKHUHRI�
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7KH�6WRUP�'UDLQDJH�DQG�6XUIDFH�:DWHU�0DQDJHPHQW�8WLOLW\�LV�KHUHE\�DXWKRUL]HG�DQG
GLUHFWHG�WR�LQVWDOO�WHPSRUDU\�FRQVWUXFWLRQ�VLJQV�DW�PDMRU�SURMHFW�VLWHV�ZKLFK�LQGLFDWH�WKH�QDPH
RI�WKH�GUDLQDJH�EDVLQ��WKH�DPRXQW�RI�WKH�SURMHFW�DQG�LWV�VFRSH�
�2UG���������'����������2UG��������6��'����SDUW��������

��������� 'HILQLWLRQV�
)RU�WKH�SXUSRVHV�RI�WKLV�&KDSWHU��WKH�ZRUGV�RU�SKUDVHV�EHORZ�VKDOO�KDYH�WKH�IROORZLQJ

PHDQLQJV�
$� �%DVH�6HUYLFH�&KDUJH��PHDQV�WKH�XQLIRUP�VHUYLFH�FKDUJH�DSSOLHG�WR�DOO�GUDLQDJH

EDVLQV�WR�VXSSRUW�QRQ�EDVLQ�VSHFLILF�VHUYLFHV�
%� �&DSLWDO�,PSURYHPHQW�3URJUDP��&,3��/HYHO�,�&KDUJH��PHDQV�WKH�DGGLWLRQDO�VHUYLFH

FKDUJH�IRU�SDUFHOV�ZLWKLQ�WKH�IROORZLQJ�GUDLQDJH�EDVLQV�ZKLFK�KDYH�PRGHUDWH�&,3
QHHGV���%URZQV�'DVK�3W���&KDPEHUV�%D\��+\OHERV��*LJ�+DUERU��0XFN�&UHHN��DQG
0LG�3X\DOOXS�5LYHU�

&� �&DSLWDO�,PSURYHPHQW�3URJUDP��&,3��/HYHO�,,�&KDUJH��PHDQV�WKH�DGGLWLRQDO�VHUYLFH
FKDUJH�IRU�SDUFHOV�ZLWKLQ�WKH�IROORZLQJ�GUDLQDJH�EDVLQV�ZKLFK�KDYH�D�KLJK�OHYHO�RI�&,3
QHHGV���&ORYHU�&UHHN�6WHLODFRRP�DQG�&OHDU�&ODUNV�&UHHN�

'� �&RXQW\��VKDOO�PHDQ�3LHUFH�&RXQW\��:DVKLQJWRQ��RU�DV�LQGLFDWHG�E\�WKH�FRQWH[W��PD\
PHDQ�WKH�'HSDUWPHQW�RI�3XEOLF�:RUNV��3XEOLF�:RUNV�'LUHFWRU��&RXQW\�(QJLQHHU��RU
RWKHU�RIILFLDO��RIILFHU��HPSOR\HH�RU�DJHQW�UHSUHVHQWLQJ�WKH�&RXQW\�LQ�WKH�GLVFKDUJH�RI
KLV�RU�KHU�GXWLHV���)RU�SXUSRVHV�RI�WKLV�&KDSWHU��&RXQW\�VKDOO�EH�FRQVWUXHG�WR�DOVR
LQFOXGH�WKRVH�LQFRUSRUDWHG�DUHDV�MRLQLQJ�WKH�XWLOLW\�E\�H[HFXWLQJ�ZLWK�WKH�&RXQW\�DQ
LQWHUORFDO�DJUHHPHQW�IRU�GUDLQDJH�

(� �'HWHQWLRQ��VKDOO�PHDQ�WKH�VKRUW�WHUP�VWRUDJH�RI�VWRUP�GUDLQDJH�UXQRII�WKDW�KDV�EHHQ
DUWLILFLDOO\�FROOHFWHG�DQG�WKHQ�UHOHDVHG�DW�D�SUHGHWHUPLQHG�UDWH�

)� �'XSOH[��VKDOO�PHDQ�RQH�WZR�IDPLO\�GZHOOLQJ��HLWKHU�ZKROO\�RU�SDUWLDOO\�ORFDWHG�RQ�D
SDUFHO�RU�FRQWLJXRXV�SDUFHOV��FRQVLVWLQJ�RI�D�EXLOGLQJ�FRQWDLQLQJ�QRW�PRUH�WKDQ�WZR����
FRPSOHWH�OLYLQJ�XQLWV��GHVLJQDWHG�DQG�RU�XVHG�WR�KRXVH�QRW�PRUH�WKDQ�WZR�IDPLOLHV
OLYLQJ�LQGHSHQGHQWO\�RI�HDFK�RWKHU�DQG�LQFOXGLQJ�DOO�QHFHVVDU\�KRXVHKROG�IXQFWLRQV�RI
HDFK�VXFK�IDPLO\�

*� �'XSOH[�(TXLYDOHQW��VKDOO�PHDQ������VTXDUH�IHHW�RI�LPSHUYLRXV�DUHD�
+� �(QJLQHHU��VKDOO�PHDQ�D�SURIHVVLRQDO�FLYLO�HQJLQHHU��FXUUHQWO\�OLFHQVHG�E\�WKH�6WDWH�RI

:DVKLQJWRQ��UHWDLQHG�E\�DQG�DFWLQJ�RQ�EHKDOI�RI�WKH�SDUFHO�RZQHU�
,� �)RUHVW�DQG�7LPEHU�/DQG��VKDOO�PHDQ�ODQGV�FODVVLILHG�DV�VXFK�DFFRUGLQJ�WR�WKH

SURYLVLRQV�RI�&KDSWHUV�������DQG�������UHVSHFWLYHO\�
-� �*UDYHO��VKDOO�PHDQ�DOO�JUDYHOHG�VXUIDFHV�DYDLODEOH�IRU�XVH�DV�URDGV��GULYHZD\V��RU

RWKHU�DFFHVV�ZD\V�IRU�YHKLFXODU�WUDIILF��SDUNLQJ��SURGXFWLRQ��VWRUDJH��VWDJLQJ��DQG
KROGLQJ�DUHDV����*UDYHO�VXUIDFH�DUHD�VKDOO�EH�FRQVLGHUHG�����LPSHUYLRXV��

.� �+LJKZD\��VKDOO�PHDQ�DOO�LPSHUYLRXV�ZD\V��ODQHV��URDGV��VWUHHWV��ERXOHYDUGV��DQG�RU
SODFHV�LQ�WKH�&RXQW\�RSHQ�DV�D�PDWWHU�RI�ULJKW�WR�SXEOLF�YHKLFXODU�WUDYHO�ERWK�LQVLGH
DQG�RXWVLGH�WKH�OLPLWV�RI�LQFRUSRUDWHG�FLWLHV�DQG�WRZQV�

/� �,PSHUYLRXV�$UHD��VKDOO�PHDQ�WKH�KRUL]RQWDOO\�SURMHFWHG�VXUIDFH�DUHD�RI�DOO�QRQ�
YHUWLFDO�VXUIDFHV�RI�DOO�EXLOGLQJV��PRELOH�KRPHV��RU�RWKHU�VWUXFWXUHV��DQG�WKH�VXUIDFH
DUHD�RI�DOO�DVSKDOW��FRQFUHWH��JUDYHO��RLO�PDW��ELWXPLQRXV�RU�RWKHU�ILQLVKHG�VXUIDFHV�QRW
FRYHUHG�E\�VWUXFWXUHV�
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0� �,QWHUORFDO�$JUHHPHQW��VKDOO�PHDQ�WKDW�FRQWUDFW�EHWZHHQ�WKH�&RXQW\�DQG�RWKHU
LQFRUSRUDWHG�DUHDV�RI�3LHUFH�&RXQW\��'UDLQDJH�'LVWULFWV��RU�RWKHU�HQWLWLHV�SXUVXDQW�WR
5&:�&KDSWHU��������ZKLFK�GHOLQHDWHV�WKH�WHUPV��FRQGLWLRQV�DQG�UHODWLRQVKLSV�RI�WKH
SDUWLHV�UHJDUGLQJ�WKH�SODQ��GHVLJQ��FRQVWUXFWLRQ��RSHUDWLRQ��PDLQWHQDQFH�DQG�IXQGLQJ
RI�VWRUP�GUDLQDJH�V\VWHPV�ZLWKLQ�WKH�LQFRUSRUDWHG�DUHD�

1� �0DVWHU�3ODQ��VKDOO�PHDQ�WKH�6WRUP�'UDLQDJH�DQG�6XUIDFH�:DWHU�0DQDJHPHQW�3ODQ
DGRSWHG�E\�&RXQW\�2UGLQDQFH��������IRU�PDQDJLQJ�VWRUP�GUDLQDJH�DQG�VXUIDFH�ZDWHU
UXQRII�IDFLOLWLHV�DQG�IHDWXUHV�ZLWKLQ�XQLQFRUSRUDWHG�3LHUFH�&RXQW\�

2� �0RELOH�+RPH�(TXLYDOHQW��VKDOO�PHDQ������VTXDUH�IHHW�RI�LPSHUYLRXV�DUHD�
3� �0XOWLIDPLO\��VKDOO�PHDQ�D�GZHOOLQJ��HLWKHU�ZKROO\�RU�SDUWLDOO\�ORFDWHG�RQ�DQ

LQGLYLGXDO�SDUFHO��FRQVLVWLQJ�RI�D�EXLOGLQJ�FRQWDLQLQJ�PRUH�WKDQ�WZR�����FRPSOHWH
OLYLQJ�XQLWV��GHVLJQDWHG�DQG�RU�XVHG�WR�KRXVH�PRUH�WKDQ�WZR�IDPLOLHV�OLYLQJ
LQGHSHQGHQWO\�RI�HDFK�RWKHU�DQG�LQFOXGLQJ�DOO�QHFHVVDU\�KRXVHKROG�IXQFWLRQV�RI�HDFK
VXFK�IDPLO\�

4� �2ZQHU�RU�2ZQHU�RI�5HFRUG��VKDOO�PHDQ�WKH�KROGHU�RI�WLWOH�E\�UHFRUGHG�GHHG�RU�WKH
SXUFKDVHU�XQGHU�D�UHFRUGHG�UHDO�HVWDWH�FRQWUDFW�

5� �3DUFHO��VKDOO�PHDQ�D�VWDWH��FRXQW\��RU�FLW\�SXEOLF�KLJKZD\��RU�WKH�VPDOOHVW�XQLW�RU
SORW�RI�ODQG�VHSDUDWHO\�VHJUHJDWHG�IRU�WD[�SXUSRVHV�

6� �5HVLGHQWLDO�(TXLYDOHQW��VKDOO�PHDQ������VTXDUH�IHHW�RI�LPSHUYLRXV�DUHD�
7� �5HVLGHQWLDO��VKDOO�PHDQ�D�SDUFHO�RU�FRQWLJXRXV�SDUFHOV�ZLWK�RQH�VLQJOH�IDPLO\�KRPH

RU�PRELOH�KRPH��GHVLJQHG�DQG�RU�XVHG�WR�KRXVH�D�VLQJOH�IDPLO\��HLWKHU�ZKROO\�RU
SDUWLDOO\�ORFDWHG�RQ�LW�RU�WKHP�

8� �5HWHQWLRQ��VKDOO�PHDQ�WKH�ORQJ�WHUP�VWRUDJH�RI�ZDWHU�RQVLWH�ZLWK�WKH�GLVVLSDWLRQ�RI
VDLG�ZDWHU�LQWR�WKH�JURXQG�E\�PHDQV�RI�SHUFRODWLRQ�

9� �5LYHU�0DLQWHQDQFH�&KDUJH��PHDQV�WKH�DGGLWLRQDO�VHUYLFH�FKDUJH�OHYLHG�RQ�SDUFHOV
ZLWKLQ�WKH�IROORZLQJ�GUDLQDJH�EDVLQV�ZKLFK�EHQHILW�IURP�5LYHU�0DLQWHQDQFH�DFWLYLWLHV�
�0LG�3X\DOOXS�5LYHU��6RXWK�3UDLULH��0XG�0RXQWDLQ��/RZHU�:KLWH�5LYHU��/RZHU
&DUERQ�5LYHU��8SSHU�:KLWH�5LYHU��8SSHU�3X\DOOXS�5LYHU��DQG�8SSHU�&DUERQ�5LYHU�

:� �6HUYLFH�&KDUJH��PHDQV�WKH�FKDUJH�OHYLHG�RQ�SDUFHOV�LQ�XQLQFRUSRUDWHG�DUHDV�RI�WKH
&RXQW\�DQG�WKRVH�LQFRUSRUDWHG�DUHDV�GHILQHG�E\�DQ�LQWHUORFDO�GUDLQDJH�DJUHHPHQW�DV
DXWKRUL]HG�E\�6HFWLRQ�����������

;� �6\VWHP��VKDOO�PHDQ�WKH�HQWLUH�V\VWHP�RI�VWRUP�GUDLQDJH�DQG�VXUIDFH�ZDWHU�UXQRII
IDFLOLWLHV�RZQHG�E\�WKH�&RXQW\�RU�RYHU�ZKLFK�WKH�&RXQW\�KDV�ULJKW�RI�XVH�DQG
UHVSRQVLELOLW\�IRU�WKH�PRYHPHQW�DQG�FRQWURO�RI�VWRUP�GUDLQDJH�DQG�VXUIDFH�ZDWHU
UXQRII��LQFOXGLQJ�ERWK�QDWXUDOO\�RFFXUULQJ�DQG�PDQ�PDGH�IDFLOLWLHV�

<� �9DFDQW�8QGHYHORSHG��VKDOO�PHDQ�D�SDUFHO�RI�ODQG�WKDW�KDV�QR�LPSHUYLRXV�DUHD�
�2UG��������'����SDUW���������2UG��������6�'����SDUW���������2UG��������6��'����SDUW��������

��������� 3ROLF\�IRU�6HUYLFH�&KDUJHV�
7KH�&RXQW\�VKDOO�DSSO\�D�UDWH�VWUXFWXUH�DV�D�XWLOLW\�VHUYLFH�FKDUJH�WR�DOO�SDUFHOV�ZLWKLQ

XQLQFRUSRUDWHG�3LHUFH�&RXQW\�DQG�WKRVH�LQFRUSRUDWHG�DUHDV�GHILQHG�E\�DQ�LQWHUORFDO�GUDLQDJH
DJUHHPHQW�DV�DXWKRUL]HG�E\�6HFWLRQ�����������

$OO�SDUFHOV�DUH�VXEMHFW�WR�D�VHUYLFH�FKDUJH�H[FHSW�WKH�IROORZLQJ�H[HPSW�SDUFHOV�
$� $OO�SDUFHOV�FRQVLVWLQJ�RI�PLQHUDO�ULJKWV�RQO\�
%� $OO�SDUFHOV�FRQVLVWLQJ�HQWLUHO\�RI�WLGHODQGV��ULYHUV��ODNHV��FUHHNV�DQG�RU�VWUHDPV�
&� $OO�YDFDQW�XQGHYHORSHG�SDUFHOV�OHVV�WKDQ�WZR�WHQWKV������WKV��RI�DQ�DFUH��������VTXDUH

IHHW��LQ�WRWDO�DUHD�
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'� $OO�SDUFHOV�ZLWKLQ�QDWLRQDO�SDUNV�GXH�WR�WKH�PLQXVFXOH�DPRXQW�RI�LPSHUYLRXV�DUHD
FRPSDUHG�WR�WKH�SULVWLQH�QDWXUH�RI�WRWDO�DFUHDJH�SURWHFWHG�IRU�IXWXUH�JHQHUDWLRQV�

(� 7D[�WLWOH�SDUFHOV�ZKLFK�WKH�&RXQW\�KDV�RIIHUHG�IRU�SXEOLF�VDOH�EXW�QR�ZLOOLQJ�EX\HU
FDPH�IRUZDUG�WR�ELG�RQ�WKH�SURSHUW\�

)� &HPHWHU\�SDUFHOV�ZKLFK�DUH�RZQHG�E\�D�QRQSURILW�FRUSRUDWLRQ�RU�DQ�DVVRFLDWLRQ�ZKLFK
UHFHLYHV�QR�SURILW�IURP�WKH�VDOH�RI�ORWV��RU�FU\SWV�

*� $OO�SDUFHOV�ZKLFK�DUH�������XVHG�IRU�FKXUFK��FRPPXQLW\�FHQWHU��FRPPXQLW\�KDOO��RU
JUDQJH�SXUSRVHV��DQG�����RZQHG�E\�DQ�RUJDQL]DWLRQ�ZLWK�D�QRQSURILW�SXEOLF�EHQHILW
VWDWXV�DV�GHILQHG�E\�5&:�����������

�2UG��������'����SDUW���������2UG��������6��'����SDUW��������

��������� 0HWKRG�RI�&DOFXODWLQJ�6HUYLFH�&KDUJHV�

$Q�DQQXDO�VHUYLFH�FKDUJH�VFKHGXOH�LV�KHUHE\�HVWDEOLVKHG�IRU�WKH�XQLQFRUSRUDWHG�DUHDV�RI�WKH

&RXQW\�
$��
&RGH�UHYLVHU·V�QRWH��(GJHZRRG�2UGLQDQFH�1R���������DPHQGV�VXEVHFWLRQ��$��RI�WKLV�
VHFWLRQ��6HH�(0&�������
%� &UHGLWV���7R�TXDOLI\�IRU�D�VHUYLFH�FKDUJH�FUHGLW��WKH�IROORZLQJ�PXVW�EH�FRPSOHWHG

EHIRUH�2FWREHU���RI�WKH�\HDU�SUHFHGLQJ�WKH�\HDU�IRU�ZKLFK�WKH�RZQHU�LV�UHTXHVWLQJ
FUHGLW���6HUYLFH�FKDUJH�FUHGLWV�DV�SURYLGHG�IRU�LQ�WKLV�6HFWLRQ�ZLOO�EHFRPH�HIIHFWLYH
-DQXDU\���������
�� &UHGLW�ZLOO�DSSO\�WR�DOO�FDWHJRULHV�OLVWHG�LQ�6HFWLRQ�����������$�
�� 7R�TXDOLI\�IRU�D�FUHGLW��WKH�2ZQHU�RI�5HFRUG�VKDOO�SURYLGH�WKH�&RXQW\�HQJLQHHULQJ

FDOFXODWLRQV�LQ�DFFRUGDQFH�ZLWK�GHVLJQ�FULWHULD�DFFHSWDEOH�WR�WKH�&RXQW\�DQG��$V
&RQVWUXFWHG�3ODQV��VWDPSHG�DQG�VLJQHG�E\�WKH�2ZQHU
V�(QJLQHHU�WR�YHULI\�WKDW�WKH
GUDLQDJH�V\VWHP�KDV�DGHTXDWH�FDSDFLW\�WR�PHHW�WKH�GHVLJQ�FULWHULD�IRU�ZKLFK�WKH
2ZQHU�LV�UHTXHVWLQJ�D�FUHGLW���7KH�2ZQHU
V�HQJLQHHU�VKDOO�SUHSDUH�DQG�VWDPS�DQ
RSHUDWLRQ�DQG�PDLQWHQDQFH�PDQXDO�IRU�WKH�2ZQHU�WR�IROORZ�LQ�PDLQWDLQLQJ�DQ\
GUDLQDJH�SRQG���7KH�&RXQW\�VKDOO�EH�SURYLGHG�D�FRS\�RI�WKH�PDLQWHQDQFH�PDQXDO�
1HZ�FDOFXODWLRQV���$V�&RQVWUXFWHG�3ODQV���DQG�D�PDLQWHQDQFH�DQG�RSHUDWLRQ
PDQXDO�VKDOO�EH�SUHSDUHG�DQG�VWDPSHG�E\�WKH�2ZQHU
V�HQJLQHHU�LI�WKH�GUDLQDJH
SRQG�LV�LQFUHDVHG�RU�GHFUHDVHG�LQ�VL]H�IURP�WKH�RULJLQDO�FUHGLW�UHTXHVW�

�� $QQXDOO\��HDFK�2ZQHU�RI�5HFRUG�VKDOO�SURYLGH�D�FHUWLILHG�VWDWHPHQW�E\�2FWREHU��
RI�WKH�\HDU�SUHFHGLQJ�WKH�\HDU�IRU�ZKLFK�WKH�2ZQHU�RI�5HFRUG�LV�UHTXHVWLQJ�FUHGLW
RQ�D�IRUP�SURYLGHG�E\�WKH�&RXQW\�YHULI\LQJ�WKDW�DOO�VSHFLILHG�PDLQWHQDQFH�KDV
EHHQ�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�RSHUDWLRQ�DQG�PDLQWHQDQFH�PDQXDO
SUHSDUHG�E\�WKH�2ZQHU
V�HQJLQHHU�RQ�WKH�IDFLOLW\�IRU�WKH�FDOHQGDU�\HDU�WKH�FUHGLW�LV
EHLQJ�UHTXHVWHG���2QFH�HYHU\�ILYH�����\HDUV��WKH�FHUWLILHG�VWDWHPHQW�VKDOO�EH
VWDPSHG�DQG�VLJQHG�E\�WKH�2ZQHU
V�(QJLQHHU�

�� (DFK�2ZQHU�RI�5HFRUG�VKDOO�SURYLGH�D��KROG�KDUPOHVV��VWDWHPHQW�RQ�D�IRUP
SURYLGHG�E\�WKH�&RXQW\�WKDW�LQGHPQLILHV�WKH�&RXQW\�IURP�DQ\�ORVV�LQFXUUHG�DULVLQJ
IURP�WKH�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�DQG�RSHUDWLRQ�RI�WKH�2ZQHU
V�GUDLQDJH
IDFLOLWLHV�IRU�ERWK�ZDWHU�TXDQWLW\�DQG�TXDOLW\�UXQRII�IURP�WKH�RZQHU
V�SURSHUW\��
7KLV�VWDWHPHQW�VKDOO�EH�VLJQHG�E\�WKH�2ZQHU�DQG�ZLOO�EH�UHFRUGHG�ZLWK�WKH�&RXQW\
$XGLWRU�E\�WKH�2ZQHU�RI�5HFRUG���7KH�2ZQHU�RI�5HFRUG�VKDOO�SURYLGH�WKH�&RXQW\
D�FRS\�RI�WKH�DJUHHPHQW�ZLWK�WKH�&RXQW\�$XGLWRU�UHFRUGLQJ�QXPEHU�VWDPSHG�RQ�LW
EHIRUH�WKH�DSSOLFDWLRQ�ZLOO�EH�GHHPHG�FRPSOHWHG�
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�� (DFK�2ZQHU�RI�5HFRUG�PXVW�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�WKH�&RXQW\�WKDW�DOORZV
WKH�&RXQW\�WR�HQWHU�RQWR�WKH�2ZQHU
V�SDUFHO�WR�LQVSHFW�WKH�GUDLQDJH�IDFLOLW\�DQG
YHULI\�DOO�LQIRUPDWLRQ�VXEPLWWHG�E\�WKH�RZQHU�DQG�KLV�KHU�(QJLQHHU���7KH
DJUHHPHQW�IRUP�ZLOO�EH�SURYLGHG�E\�WKH�&RXQW\���7KLV�DJUHHPHQW�ZLOO�EH�UHFRUGHG
ZLWK�WKH�&RXQW\�$XGLWRU�E\�WKH�2ZQHU�RI�5HFRUG���7KH�2ZQHU�RI�5HFRUG�VKDOO
SURYLGH�WKH�&RXQW\�D�FRS\�RI�WKH�DJUHHPHQW�ZLWK�WKH�&RXQW\�$XGLWRU�UHFRUGLQJ
QXPEHU�VWDPSHG�RQ�LW�EHIRUH�WKH�FUHGLW�DSSOLFDWLRQ�ZLOO�EH�GHHPHG�FRPSOHWHG�

�� &UHGLW�SHUFHQWDJHV�VKDOO�EH�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�

&5(',7�3(5&(17$*(6

5HWHQWLRQ
)DFLOLW\

3HUFHQW
&UHGLW 'HWHQWLRQ�)DFLOLW\

3HUFHQW
&UHGLW

����<HDU�6WRUDJH ���
����<HDU�6WRUDJH��5HOHDVH�UDWH�RI�����RI�WKH
SUHGHYHORSPHQW�GLVFKDUJH�UDWH�IRU�D���\HDU
VWRUP

���

���<HDU�6WRUDJH ��� ����<HDU�6WRUDJH����<HDU�5HOHDVH ���

���<HDU�6WRUDJH ��� ����<HDU�6WRUDJH����<HDU�5HOHDVH ���

���<HDU�6WRUDJH ��� ����<HDU�6WRUDJH����<HDU�5HOHDVH ���

&� 7KH�DQQXDO�VHUYLFH�FKDUJH�FUHGLW�ZLOO�EH�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�DQQXDO�VHUYLFH
FKDUJH�E\�WKH�DSSOLFDEOH�FUHGLW�SHUFHQWDJHV�ZKHQ�DOO�RI�WKH�FRQGLWLRQV�HVWDEOLVKHG�IRU�D
VHUYLFH�FKDUJH�FUHGLW�KDYH�EHHQ�PHW�

,Q�RUGHU�WR�GHWHUPLQH�WKH�FUHGLW�SHUFHQWDJH�IRU�D�UHWHQWLRQ�GHWHQWLRQ�IDFLOLW\��WKH
IROORZLQJ�VKDOO�DSSO\�
�� )RU�D�UHWHQWLRQ�GHWHQWLRQ�IDFLOLW\�ZKRVH�\HDU�VWRUDJH�LV�QRW�OLVWHG�LQ�6HFWLRQ

����������%�����WKH�QH[W�ORZHU�\HDU�VWRUDJH�FDWHJRU\�ZLOO�EH�XVHG�
�� 7KH�UHOHDVH�UDWH�VKDOO�EH�HTXDO�WR�RU�OHVV�WKDQ�D�WZR�\HDU�UHOHDVH�UDWH�IRU�D

GHWHQWLRQ�IDFLOLW\�ZLWK�D���������RU����\HDU�VWRUDJH���7KH�UHOHDVH�UDWH�IRU�D
GHWHQWLRQ�IDFLOLW\�ZLWK�D�����\HDU�VWRUDJH�VKDOO�EH�HTXDO�WR�RU�OHVV�WKDQ�����RI�WKH
SUHGHYHORSPHQW�GLVFKDUJH�UDWH�IRU�D���\HDU�VWRUP�

�� 1R�FUHGLW�VKDOO�EH�JLYHQ�IRU�D�UHWHQWLRQ�GHWHQWLRQ�IDFLOLW\�ZLWK�OHVV�WKDQ�D����\HDU
VWRUDJH�

'� 7KH�DQQXDO�VHUYLFH�FKDUJH�VKDOO�EH�FDOFXODWHG�EDVHG�RQ�LPSHUYLRXV�DUHD�DQG�SDUFHO
VWDWXV�DV�RI�-DQXDU\���HDFK�\HDU���7KH�DQQXDO�VHUYLFH�FKDUJH�VKDOO�EH�GXH�DQG�SD\DEOH
WR�3LHUFH�&RXQW\�RQ�RU�EHIRUH�$SULO����RI�HDFK�\HDU�DQG�VKDOO�EH�SDLG�WRJHWKHU�ZLWK
SD\PHQW�RI�UHDO�SURSHUW\�WD[�XSRQ�WKH�SDUFHO��LI�DQ\��DQG�VKDOO�EH�GHOLQTXHQW
WKHUHDIWHU���3URYLGHG��WKDW�LI�UHDO�SURSHUW\�WD[�XSRQ�WKH�SDUFHO�SD\DEOH�LQ�WKDW�\HDU
H[FHHGV�WKLUW\�GROODUV��DQG�RQH�KDOI�RI�WKH�WD[��WRJHWKHU�ZLWK�RQH�KDOI�RI�WKH�DQQXDO
VHUYLFH�FKDUJH�SURYLGHG�E\�WKLV�6HFWLRQ�DUH�SDLG�RQ�RU�EHIRUH�$SULO����RI�VXFK�\HDU�
WKH�UHPDLQLQJ�RQH�KDOI�RI�WKH�DQQXDO�VHUYLFH�FKDUJH�VKDOO�EH�GXH�DQG�SD\DEOH�RQ
2FWREHU�����QH[W�IROORZLQJ��RU�DW�WKH�WLPH�RI�SD\PHQW�RI�WKH�UHPDLQLQJ�WD[�RQ�WKH
SDUFHO��ZKLFKHYHU�LV�HDUOLHU��DQG�VKDOO�EH�GHOLQTXHQW�DIWHU�WKDW�GDWH���7KH�VHUYLFH
FKDUJH�VKDOO�EH�LQFRUSRUDWHG�RQ�WKH�3LHUFH�&RXQW\�5HDO�3URSHUW\�7D[�6WDWHPHQW�
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(� 3DUFHO�FKDUDFWHULVWLFV�DIIHFWLQJ�WKH�VHUYLFH�FKDUJH�ZKLFK�DUH�DOWHUHG�DIWHU�-DQXDU\���RI
DQ\�\HDU�VKDOO�QRW�EH�WKH�EDVLV�IRU�UHFDOFXODWLRQ�RI�WKH�VHUYLFH�FKDUJH�XQWLO�WKH�QH[W
\HDU�ZLWK�WKH�H[FHSWLRQ�WKDW�DGMXVWPHQWV�WR�WKH�DQQXDO�VHUYLFH�FKDUJH�PD\�EH�PDGH
ZKHQ�WKH�SURSHUW\�LV�LQFRUSRUDWHG�RU�DQQH[HG�E\�DQRWKHU�MXULVGLFWLRQ���,Q�WKDW
VLWXDWLRQ��WKH�VHUYLFH�FKDUJH�IRU�WKH�ELOOLQJ�\HDU�GXULQJ�ZKLFK�WKH�LQFRUSRUDWLRQ�RU
DQQH[DWLRQ�RFFXUV�PD\�
�� %H�VXEMHFW�WR�D�SURUDWLRQ�IRUPXOD�LQFOXGHG�LQ�DQ�LQWHUORFDO�DJUHHPHQW�EHWZHHQ�WKH

&RXQW\�DQG�WKH�LQFRUSRUDWLQJ�RU�DQQH[LQJ�MXULVGLFWLRQ��RU
�� ,I�WKH�LQFRUSRUDWLRQ�RU�DQQH[DWLRQ�DJUHHPHQW�GRHV�QRW�DGGUHVV�WKH�VXUIDFH�ZDWHU

PDQDJHPHQW�FKDUJH��WKHQ�LQFRUSRUDWHG�RU�DQQH[HG�SDUFHOV�VKDOO�EH�VXEMHFW�WR�D
VHUYLFH�FKDUJH�RI�WZHQW\�ILYH�SHUFHQW�RI�WKH�DQQXDO�VHUYLFH�FKDUJH�IRU�HDFK�TXDUWHU
RI�WKH�ELOOLQJ�\HDU�GXULQJ�ZKLFK�WKH�SURSHUW\�ZDV�LQ�XQLQFRUSRUDWHG�3LHUFH�&RXQW\
IRU�RQH�RU�PRUH�GD\V���)RU�SXUSRVHV�RI�GHWHUPLQLQJ�WKLV�DGMXVWHG�VHUYLFH�FKDUJH�
WKH�ELOOLQJ�TXDUWHUV�VKDOO�EH�IRU�-DQXDU\���WKURXJK�0DUFK�����$SULO���WKURXJK�-XQH
����-XO\���WKURXJK�6HSWHPEHU�����DQG�2FWREHU���WKURXJK�'HFHPEHU����

�� :KHQHYHU�D�FLW\�RU�WRZQ�DQQH[HV�RU�LQFRUSRUDWHV�DQ�DUHD�DQG�WKH�&RXQW\�KDV
LVVXHG�UHYHQXH�ERQGV��JHQHUDO�REOLJDWLRQ�ERQGV��RU�VHFXUHG�IXQGV�WKURXJK�RWKHU
LQGHEWHGQHVV�WR�ILQDQFH�VWRUP�ZDWHU�FRQWURO�IDFLOLWLHV�WKDW�DUH�SD\DEOH�LQ�ZKROH�RU
LQ�SDUW�IURP�UDWHV�RU�FKDUJHV�LPSRVHG�LQ�WKH�DUHD��WKH�&RXQW\�VKDOO�FRQWLQXH
LPSRVLQJ�DOO�SRUWLRQV�RI�WKH�UDWHV�RU�FKDUJHV�WKDW�DUH�DOORFDWHG�WR�SD\PHQW�RI�WKH
GHEW�VHUYLFH�RQ�WKH�ERQGV�RU�LQGHEWHGQHVV�LQ�WKDW�DUHD�DIWHU�WKH�HIIHFWLYH�GDWH�RI�WKH
DQQH[DWLRQ�RU�RIILFLDO�GDWH�RI�WKH�LQFRUSRUDWLRQ�XQWLO�
D� 7KH�GHEW�LV�UHWLUHG�
E� $Q\�GHEW�WKDW�LV�LVVXHG�WR�UHILQDQFH�WKH�XQGHUO\LQJ�GHEW�LV�UHWLUHG��RU
F� $Q\�GHEW�LV�UHSDLG�WR�OHQGLQJ�LQVWLWXWLRQV��DJHQFLHV��RU�SDUWLHV��RU
G� 7KH�FLW\�RU�WRZQ�UHLPEXUVHV�WKH�&RXQW\�DQ�DPRXQW�VXIILFLHQW�WR�UHWLUH�WKDW

SRUWLRQ�RI�WKH�GHEW�ERUQH�E\�WKH�DQQH[HG�RU�LQFRUSRUDWHG�DUHD���
�2UG��������'����SDUW���������2UG���������'����������2UG��������6�'����SDUW���������2UG�
������6��'����SDUW��������

��������� &RXQW\�$GPLQLVWUDWLYH�6XSSRUW�
$OO�6WRUP�'UDLQDJH�DQG�6XUIDFH�:DWHU�0DQDJHPHQW�8WLOLW\�IXQGV�IURP�VHUYLFH�FKDUJHV�

JUDQW�IXQGV��RU�DQ\�RWKHU�UHYHQXH�UHFHLYHG�VKDOO�EH�GHSRVLWHG�LQ�WKH�6XUIDFH�:DWHU
0DQDJHPHQW�)XQG���$OO�UHYHQXH�LQ�WKH�6XUIDFH�:DWHU�0DQDJHPHQW�)XQG�VKDOO�EH�GHSRVLWHG�LQ
LQWHUHVW�EHDULQJ�RU�LQFRPH�HDUQLQJ�DFFRXQWV�

$OO�VXSSRUW�VHUYLFHV�SURYLGHG�WR�WKH�6WRUP�'UDLQDJH�DQG�6XUIDFH�:DWHU�0DQDJHPHQW
8WLOLW\�E\�WKH�&RXQW\
V�$VVHVVRU�7UHDVXUHU�VKDOO�EH�DQQXDOO\�UHLPEXUVHG�EDVHG�RQ�DFWXDO�ODERU
DQG�QRQ�ODERU�FRVWV�H[SHQGHG�EXW�QRW�H[FHHGLQJ�������������VXEMHFW�WR�UHYLHZ�DQG�DSSURYDO�E\
WKH�3XEOLF�:RUNV�'LUHFWRU�
�2UG��������6��'����SDUW��������

��������� ,PSOHPHQWDWLRQ�
7KH�3LHUFH�&RXQW\�([HFXWLYH�DQG�WKH�3LHUFH�&RXQW\�$VVHVVRU�7UHDVXUHU�DUH�KHUHE\

DXWKRUL]HG�DQG�GLUHFWHG�WR�HVWDEOLVK�DOO�DGPLQLVWUDWLYH�SURFHGXUHV�QHFHVVDU\�WR�LPSOHPHQW�WKH
SURYLVLRQV�RI�WKLV�&KDSWHU����2UG��������6��'����SDUW��������
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��������� /LHQ�IRU�'HOLQTXHQW�&KDUJHV�DQG�)RUHFORVXUHV�
$� 3XUVXDQW�WR�5&:������������3LHUFH�&RXQW\�VKDOO�SODFH�D�OLHQ�RQ�DQ\�SDUFHO�ZLWK�D

GHOLQTXHQW�VHUYLFH�FKDUJH��LQFOXGLQJ�LQWHUHVW�WKHUHRQ���6XFK�OLHQV�VKDOO�EH�HIIHFWLYH�DQG
VKDOO�EH�HQIRUFHG�DQG�IRUHFORVHG�LQ�WKH�VDPH�PDQQHU�DV�SURYLGHG�IRU�VHZHUDJH�OLHQV�RI
FLWLHV�DQG�WRZQV�E\�5&:�����������WKURXJK������������H[FHSW�WKDW�WKH�VHUYLFH�FKDUJH
OLHQ�VKDOO�EH�HIIHFWLYH�IRU�D�WRWDO�QRW�WR�H[FHHG�RQH�\HDU
V�GHOLQTXHQW�VHUYLFH�FKDUJHV
ZLWKRXW�WKH�QHFHVVLW\�RI�DQ\�ZULWLQJ�RU�UHFRUGLQJ�RI�WKH�OLHQ�ZLWK�WKH�&RXQW\�$XGLWRU�
DV�SURYLGHG�IRU�LQ�5&:������������LQ�OLHX�RI�WKH�SURYLVLRQV�SURYLGHG�IRU�LQ�5&:
������������,Q�DFFRUGDQFH�ZLWK�5&:������������WKH�&RXQW\�PD\�FRPPHQFH�WR
IRUHFORVH�D�VHUYLFH�FKDUJH�OLHQ�DIWHU�WKUHH�����\HDUV�IURP�WKH�GDWH�VXUIDFH�ZDWHU
PDQDJHPHQW�FKDUJHV�EHFRPH�GHOLQTXHQW��LQ�OLHX�RI�WKH�SURYLVLRQV�SURYLGHG�IRU�LQ
5&:�����������

%� 'HOLQTXHQW�VHUYLFH�FKDUJHV�VKDOO�EHDU�LQWHUHVW�SURYLGHG�LQ�5&:������������5&:
�����������DQG�5&:�����������DW�WKH�UDWH�RI�WZHOYH�SHUFHQW�������SHU�DQQXP��RU
VXFK�UDWH�DV�PD\�KHUHDIWHU�EH�DXWKRUL]HG�E\�ODZ��FRPSXWHG�RQ�D�PRQWKO\�EDVLV�IURP
WKH�GDWH�RI�GHOLQTXHQF\�XQWLO�SDLG���,QWHUHVW�VKDOO�EH�FDOFXODWHG�DW�WKH�UDWH�LQ�HIIHFW�DW
WKH�WLPH�RI�SD\PHQW�RI�WKH�FKDUJHV�UHJDUGOHVV�RI�ZKHQ�WKH�FKDUJHV�ZHUH�ILUVW
GHOLQTXHQW����2UG��������6��'����SDUW��������

��������� 0RGLILFDWLRQ�RI�'HOLQTXHQF\�'DWH�IRU������
1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI�WKLV�&KDSWHU��WKH�DQQXDO�VHUYLFH�FKDUJH�XSRQ

SURSHUW\�HIIHFWLYH�-DQXDU\����������VKDOO�QRW�EH�GHHPHG�GHOLQTXHQW��DQG�LQWHUHVW�VKDOO�QRW�EH
FROOHFWHG��LI�VXFK�DQQXDO�VHUYLFH�FKDUJH�LV�SDLG�RQ�RU�EHIRUH�$SULO������������1RWKLQJ�LQ�WKLV
6HFWLRQ�VKDOO�FKDQJH�WKH�RWKHUZLVH�DSSOLFDEOH�GHOLQTXHQF\�GDWH�V��IRU�DQQXDO�VHUYLFH�FKDUJHV
IRU�DQ\�RWKHU�\HDU����2UG��������6�'���������

��������� 2YHUSD\PHQW�5HIXQG�5HTXHVWV�
$Q\�SHUVRQ�PD\�UHTXHVW�WKH�UHIXQG�RI�VHUYLFH�FKDUJH�RYHUSD\PHQW�V��E\�GRLQJ�VR�LQ

ZULWLQJ�WR�WKH�'LUHFWRU�RI�3XEOLF�:RUNV���7KH�EDVLV�RI�WKH�UHTXHVW�H[SODLQLQJ�WKH�QDWXUH�RI�WKH
RYHUSD\PHQW�VKRXOG�EH�FOHDUO\�VWDWHG���7KH�'LUHFWRU�VKDOO�LQYHVWLJDWH�WKH�UHTXHVW�DQG�DXWKRUL]H
D�UHIXQG�RU�FUHGLW�LI�KH�VKH�ILQGV�DQ�RYHUSD\PHQW�WR�KDYH�RFFXUUHG���7KH�'LUHFWRU�ZLOO�XVH�EHVW
HIIRUWV�WR�QRWLI\�WKH�UHTXHVWLQJ�SDUW\�RI�KLV�KHU�GHFLVLRQ�LQ�ZULWLQJ�ZLWKLQ�VL[W\������GD\V�RI
UHFHLSW�RI�WKH�UHTXHVW���7KH�'LUHFWRU�ZLOO�VSHFLI\�LQ�WKH�ZULWWHQ�GHFLVLRQ�WKH�EDVLV�IRU
DXWKRUL]LQJ�RU�GHQ\LQJ�WKH�UHIXQG�UHTXHVW���1R�UHIXQG�PD\�EH�DXWKRUL]HG�IRU�RYHUSD\PHQW�SDLG
RU�OHYLHG�PRUH�WKDQ�WKUHH�����\HDUV�SULRU�WR�WKH�GDWH�WKH�ZULWWHQ�UHTXHVW�LV�UHFHLYHG����2UG�
������6��'����SDUW��������

��������� $GPLQLVWUDWLYH�5HIXQGV�RU�$GMXVWPHQWV�
7KH�'LUHFWRU�PD\�DXWKRUL]H�LQ�ZULWLQJ��D�UHIXQG��FUHGLW��RU�DGMXVWPHQW�RI�DQ\�DPRXQWV

ZKHQ�KH�VKH�GHWHUPLQHV�WKDW�DQ�HUURU��PLVFDOFXODWLRQ��RU�PLVWDNH�KDV�RFFXUUHG�ZKLFK�DIIHFWV
DQ\�UDWHSD\HU�V����7KH�QDWXUH�RI�WKH�HUURU��PLVFDOFXODWLRQ��RU�PLVWDNH�VKRXOG�EH�GRFXPHQWHG
WRJHWKHU�ZLWK�WKH�VWHSV�WDNHQ�WR�SUHYHQW�IXWXUH�RFFXUUHQFHV���1R�UHIXQGV��FUHGLWV��RU�VHUYLFH
FKDUJH�DGMXVWPHQWV�PD\�EH�DXWKRUL]HG�SXUVXDQW�WR�WKLV�6HFWLRQ�XQOHVV�EURXJKW�WR�WKH�DWWHQWLRQ
RI�WKH�'LUHFWRU�ZLWKLQ�WKUHH�����\HDUV�RI�WKH�RFFXUUHQFH�RI�WKH�HUURU��PLVFDOFXODWLRQ�RU�PLVWDNH�
��2UG��������6��'����SDUW��������
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��������� $PRXQW�RI�5HIXQG�/LPLWHG�
,Q�DQ\�LQVWDQFH�ZKHUH�D�UHIXQG�RU�FUHGLW�LV�DXWKRUL]HG�E\�WKH�'LUHFWRU��WKH�DPRXQW�VKDOO�QRW

LQFOXGH�DQ\�LQWHUHVW����2UG��������6��'����SDUW��������

��������� $SSHDOV�
$Q\�GHFLVLRQ�RI�WKH�'LUHFWRU�PDGH�SXUVXDQW�WR�WKLV�&KDSWHU�PD\�EH�DSSHDOHG�WR�WKH�3LHUFH

&RXQW\�+HDULQJ�([DPLQHU�DQG�RU�3LHUFH�&RXQW\�&RXQFLO�XSRQ�SD\PHQW�RI�WKH�IHHV�DQG
SXUVXDQW�WR�WKH�SURFHGXUHV�VHW�IRUWK�LQ�WKH�3LHUFH�&RXQW\�&RGH�&KDSWHU���������2UG��������6�
'����SDUW��������

��������� 6HYHUDELOLW\�
,I�DQ\�6HFWLRQ��FODXVH�RU�SURYLVLRQ�RI�WKLV�&KDSWHU�EH�GHFODUHG�LQYDOLG�E\�WKH�FRXUWV��WKH

VDPH�VKDOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�WKH�RUGLQDQFH�DV�D�ZKROH�RU�DQ\�SDUW�WKHUHRI��RWKHU�WKDQ
WKH�SDUW�GHFODUHG�LQYDOLG����2UG��������6��'����SDUW���������2UG���������'����SDUW��������


