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/HYHO�������)XQGLQJ����5HVLGHQWLDO����&RPPHUFLDO���DQG���,QGXVWULDO���&RQVWUXFWLRQ����

%HIRUH� �WDNLQJ� �DFWLRQ� �WR��HVWDEOLVK���LQFUHDVH��RU��LPSRVH��GHYHORSHU��IHHV���WKH��*RYHUQLQJ��%RDUG��VKDOO��� � � � � � � � � � � � � �
FRQGXFW���D���IHH���MXVWLILFDWLRQ���VWXG\���ZKLFK�����*RYHUQPHQW���&RGH�������������

�����,GHQWLILHV���WKH���SXUSRVH���RI���WKH���IHH���DQG���WKH���XVH���WR���ZKLFK���WKH���IHH���ZLOO���EH���SXW����

��� �'HWHUPLQHV� �D� �UHDVRQDEOH� �UHODWLRQVKLS� �EHWZHHQ� �WKH� �IHH
V� �XVH� �DQG� �WKH� �W\SH� �RI� �GHYHORSPHQW��� � � � � � � � � � � � � �
SURMHFW���IRU���ZKLFK���WKH���IHH���LV���LPSRVHG����

��� �'HWHUPLQHV� �D� �UHDVRQDEOH��UHODWLRQVKLS��EHWZHHQ��WKH��QHHG��IRU��WKH��SXEOLF��IDFLOLW\��DQG��WKH��W\SH��RI��� � � � � � � � � � � � � � � �
GHYHORSPHQW���SURMHFW���IRU���ZKLFK���WKH���IHH���LV���LPSRVHG����

����'HWHUPLQHV��D��UHDVRQDEOH��UHODWLRQVKLS��EHWZHHQ��WKH��DPRXQW��RI��WKH��IHH��DQG��WKH��FRVW��RI��WKH��SXEOLF��� � � � � � � � � � � � � � � � �
IDFLOLW\���RU���SRUWLRQ���RI���WKH���SXEOLF���IDFLOLW\���DWWULEXWHG���WR���WKH���GHYHORSPHQW���IRU���ZKLFK���WKH���IHH���LV���LPSRVHG����

/HYHO�������)XQGLQJ����1RWLFH���DQG���+HDULQJ���5HTXLUHPHQWV����

%HIRUH� �OHY\LQJ� �GHYHORSHU� �IHHV� �RU� �SULRU��WR��LQFUHDVLQJ��DQ��H[LVWLQJ��IHH���WKH��%RDUG��VKDOO��VFKHGXOH��D��� � � � � � � � � � � � � � � �
SXEOLF� �KHDULQJ�� �7KH� �6XSHULQWHQGHQW� �RU� �GHVLJQHH� �VKDOO� �PDLO� �QRWLFH� �RI� �WKH� �WLPH� �DQG� �SODFH� �RI� �WKH��� � � � � � � � � � � � � � � �
PHHWLQJ���LQFOXGLQJ��D��JHQHUDO��H[SODQDWLRQ��RI��WKH��PDWWHU��WR��EH��FRQVLGHUHG��DQG��D��VWDWHPHQW��WKDW��WKH��� � � � � � � � � � � � � � � �
UHTXLUHG��GDWD��DUH��DYDLODEOH���DW��OHDVW������GD\V��SULRU��WR��WKH��PHHWLQJ��WR��DQ\��LQWHUHVWHG��SDUW\��ZKR��KDV��� � � � � � � � � � � � � � � � � �
UHTXHVWHG� �VXFK� �LQIRUPDWLRQ�� �$Q\� �ZULWWHQ� �UHTXHVW� �IRU� �PDLOHG� �QRWLFHV� �VKDOO� �EH� �YDOLG��IRU��RQH��\HDU��� � � � � � � � � � � � � � �
IURP��WKH��GDWH��RQ��ZKLFK��LW��LV��ILOHG��XQOHVV��D��UHQHZDO��UHTXHVW��LV��ILOHG���5HQHZDO��UHTXHVWV��IRU��PDLOHG��� � � � � � � � � � � � � � � � � �
QRWLFHV��VKDOO��EH��ILOHG��RQ��RU��EHIRUH��$SULO�����RI��HDFK��\HDU���7KH��GLVWULFW��PD\��FKDUJH��D��IHH��UHDVRQDEO\��� � � � � � � � � � � � � � � � � � �
UHODWHG���WR���WKH���FRVW���RI���SURYLGLQJ���WKHVH���PDWHULDOV�����*RYHUQPHQW���&RGH�������������

,QIRUPDWLRQ��RQ��WKH��DQWLFLSDWHG��DPRXQW��RI��IHHV���RWKHU��DYDLODEOH��IXQGV��DQG��IXQGLQJ��VRXUFHV���DQG��WKH��� � � � � � � � � � � � � � �
HVWLPDWHG� �FRVW� �RI� �SODQQLQJ�� �ODQG� �DFTXLVLWLRQ� �DQG� �VFKRRO��FRQVWUXFWLRQ��VKDOO��EH��PDGH��DYDLODEOH��WR��� � � � � � � � � � � � � �
WKH���SXEOLF���DW���OHDVW��������GD\V���EHIRUH���WKH���KHDULQJ�����*RYHUQPHQW���&RGH�������������

$W� �WKH� �KHDULQJ�� �WKH� �%RDUG� �VKDOO� �DGRSW� �D� �UHVROXWLRQ� �IRU� �WKH� �OHY\LQJ� �RI� �WKH� �GHYHORSHU� �IHHV���� � � � � � � � � � � � � � � �
�*RYHUQPHQW���&RGH������������7KH���UHVROXWLRQ���VKDOO���VHW���IRUWK�����

��� �7KH� �SXUSRVH� �RI� �WKH� �IHH� �DQG� �WKH� �SXEOLF� �LPSURYHPHQW�V�� �WKDW� �WKH� �IHH� �ZLOO� �EH� �XVHG� �WR� �ILQDQFH��� � � � � � � � � � � � � � � � � �
�*RYHUQPHQW���&RGH�������������

����7KH��%RDUG
V��ILQGLQJV��RI��UHDVRQDEOH��UHODWLRQVKLS��ZKLFK��MXVWLI\��WKH��IHHV��SXUVXDQW��WR��*RYHUQPHQW��� � � � � � � � � � � � � �
&RGH������������

����7KH��GLVWULFW
V��GHWHUPLQDWLRQ��RI��HLWKHU��RI��WKH��IROORZLQJ��FRQGLWLRQV��ZKLFK��DOORZ��FROOHFWLRQ��RI��WKH��� � � � � � � � � � � � � � �
IHHV���DW���WKH���WLPH���ZKHQ���EXLOGLQJ���SHUPLWV���DUH���LVVXHG�����*RYHUQPHQW���&RGH�������������

D����7KDW���WKH���IHHV���DUH���WR���UHLPEXUVH���WKH���GLVWULFW���IRU���SUHYLRXV���H[SHQGLWXUHV����



E���7KDW��WKH��IHHV��VKDOO��EH��FROOHFWHG��IRU��SXEOLF��LPSURYHPHQWV��RU��IDFLOLWLHV��IRU��ZKLFK��DQ��DFFRXQW��KDV��� � � � � � � � � � � � � � � � �
EHHQ� �HVWDEOLVKHG�� �IXQGV� �KDYH� �EHHQ� �DSSURSULDWHG� �DQG� �WKH� �GLVWULFW� �KDV� �DGRSWHG� �D� �SURSRVHG��� � � � � � � � � � � � �
FRQVWUXFWLRQ���VFKHGXOH���RU���SODQ����

/HYHO�������)XQGLQJ����5HVLGHQWLDO���&RQVWUXFWLRQ����

,Q� �RUGHU� �WR� �LPSRVH��UHVLGHQWLDO��FRQVWUXFWLRQ��IHHV��ZLWKLQ��WKH��OLPLWV��RI��*RYHUQPHQW��&RGH������������� � � � � � � � � � � � � �
WKH���%RDUG���VKDOO�����*RYHUQPHQW���&RGH���������������

��� �0DNH� �D� �WLPHO\� �DSSOLFDWLRQ� �WR� �WKH� �6WDWH� �$OORFDWLRQ� �%RDUG� �IRU� �QHZ� �FRQVWUXFWLRQ� �IXQGLQJ� �IRU��� � � � � � � � � � � � � � �
ZKLFK���LW���LV���HOLJLEOH����

�����&RQGXFW���DQG���DGRSW���D���VFKRRO���IDFLOLW\���QHHGV���DQDO\VLV���SXUVXDQW���WR���*RYHUQPHQW���&RGH��������������

��� �6DWLVI\� �DW� �OHDVW� �WZR� �RI� �WKH� �UHTXLUHPHQWV� �VHW� �IRUWK� �LQ� �*RYHUQPHQW� �&RGH� ���������E�����$�'���� � � � � � � � � � � � � �
�*RYHUQPHQW���&RGH���������������

/HYHO�������)XQGLQJ����1RWLFH���DQG���+HDULQJ���5HTXLUHPHQWV����

$W��OHDVW������GD\V��SULRU��WR��FRPSOHWLRQ��RI��WKH��VFKRRO��IDFLOLW\��QHHGV��DQDO\VLV���WKH��%RDUG��VKDOO��QRWLI\��� � � � � � � � � � � � � � � � �
DQG� �SURYLGH� �FRSLHV� �RI� �WKH� �DQDO\VLV� �WR� �WKH� �SODQQLQJ� �FRPPLVVLRQ��RU��DJHQF\��RI��WKH��FLW\��RU��FRXQW\��� � � � � � � � � � � � � � � � �
ZLWK��ODQG��XVH��MXULVGLFWLRQ��ZLWKLQ��WKH��GLVWULFW���8SRQ��UHTXHVW��RI��HLWKHU��SDUW\���WKH��%RDUG��DQG��FLW\��RU��� � � � � � � � � � � � � � � � �
FRXQW\���VKDOO���PHHW���ZLWKLQ��������GD\V���IROORZLQJ���QRWLILFDWLRQ�����*RYHUQPHQW���&RGH���������������

�FI���������������5HODWLRQV���ZLWK���/RFDO���$JHQFLHV�����

7KH� �%RDUG� �VKDOO� �DGRSW� �WKH� �VFKRRO� �IDFLOLW\� �QHHGV� �DQDO\VLV� �E\� �UHVROXWLRQ� �DW� �D� �SXEOLF� �KHDULQJ���� � � � � � � � � � � � � � �
�*RYHUQPHQW���&RGH���������������

7KLV��DQDO\VLV��PD\��QRW��EH��DGRSWHG��XQWLO��WKH��DQDO\VLV���LQ��LWV��ILQDO��IRUP���KDV��EHHQ��PDGH��DYDLODEOH��WR��� � � � � � � � � � � � � � � � � �
WKH� �SXEOLF� �IRU� �D� �SHULRG� �RI� �QRW� �OHVV� �WKDQ� �����GD\V���3ULRU��WR��LWV��DGRSWLRQ���WKH��SXEOLF��VKDOO��KDYH��WKH��� � � � � � � � � � � � � � � � � � � �
RSSRUWXQLW\� �WR� �UHYLHZ� �DQG� �FRPPHQW� �RQ� �WKH� �DQDO\VLV� �DQG� �WKH� �%RDUG� �VKDOO� �UHVSRQG� �WR� �ZULWWHQ��� � � � � � � � � � � � � � �
FRPPHQWV���LW���UHFHLYHV���UHJDUGLQJ���WKH���DQDO\VLV�����*RYHUQPHQW���&RGH���������������

'XULQJ��WKH��SHULRG��RI��SXEOLF��UHYLHZ���WKH��DQDO\VLV��VKDOO��EH��SURYLGHG��WR��WKH��ORFDO��DJHQF\��UHVSRQVLEOH��� � � � � � � � � � � � � � � �
IRU���ODQG���XVH���SODQQLQJ���IRU���LWV���UHYLHZ���DQG���FRPPHQW�����*RYHUQPHQW���&RGH���������������

1R��OHVV��WKDQ������GD\V��SULRU��WR��WKH��KHDULQJ���QRWLFH��RI��WKH��WLPH��DQG��SODFH��RI��WKH��KHDULQJ���LQFOXGLQJ��� � � � � � � � � � � � � � � � � � �
WKH� �ORFDWLRQ� �DQG� �SURFHGXUH� �IRU� �YLHZLQJ� �RU� �UHTXHVWLQJ� �D� �FRS\� �RI��WKH��SURSRVHG��DQDO\VLV���VKDOO��EH��� � � � � � � � � � � � � � � �
SXEOLVKHG��LQ��DW��OHDVW��RQH��QHZVSDSHU��RI��JHQHUDO��FLUFXODWLRQ��ZLWKLQ��WKH��MXULVGLFWLRQ��RI��WKH��GLVWULFW���,I��� � � � � � � � � � � � � � � �
WKHUH� �LV� �QR� �SDSHU� �RI� �JHQHUDO� �FLUFXODWLRQ�� �WKH��QRWLFH��VKDOO��EH��SRVWHG��LQ��DW��OHDVW��WKUHH��FRQVSLFXRXV��� � � � � � � � � � � � � � � � �
SODFHV� �ZLWKLQ� �WKH� �GLVWULFW
V� �MXULVGLFWLRQ� �QRW� �OHVV� �WKDQ� ���� �GD\V� �SULRU��WR��WKH��KHDULQJ����*RYHUQPHQW��� � � � � � � � � � � � � � �
&RGH���������������

,Q��DGGLWLRQ���WKH��6XSHULQWHQGHQW��RU��GHVLJQHH��VKDOO��PDLO��D��FRS\��RI��WKH��QHHGV��DQDO\VLV��QRW��OHVV��WKDQ��� � � � � � � � � � � � � � � � �
����GD\V��SULRU��WR��WKH��KHDULQJ��WR��DQ\��SHUVRQ��ZKR��KDV��PDGH��D��ZULWWHQ��UHTXHVW��LI��WKH��ZULWWHQ��UHTXHVW�� � � � � � � � � � � � � � � � � � �
ZDV� �PDGH� ���� �GD\V� �SULRU� �WR� �WKH� �KHDULQJ�� �7KH� �GLVWULFW��PD\��FKDUJH��D��IHH��UHDVRQDEO\��UHODWHG��WR��WKH��� � � � � � � � � � � � � � � � � �
FRVW���RI���SURYLGLQJ���WKHVH���PDWHULDOV�����*RYHUQPHQW���&RGH���������������

7KH��VFKRRO��IDFLOLW\��QHHGV��DQDO\VLV��PD\��EH��UHYLVHG��DW��DQ\��WLPH���7KH��UHYLVLRQ��LV��VXEMHFW��WR��WKH��VDPH��� � � � � � � � � � � � � � � � � �
FRQGLWLRQV� �DQG� �UHTXLUHPHQWV� �DSSOLFDEOH� �WR� �WKH� �DGRSWLRQ� �RI� �WKH� �DQDO\VLV�� �7KH� �H[LVWLQJ� �VFKRRO��� � � � � � � � � � � � �



EXLOGLQJ��FDSDFLW\��VKDOO��EH��UHFDOFXODWHG��DV��SDUW��RI��DQ\��UHYLVLRQ��WR��WKH��QHHGV��DQDO\VLV����*RYHUQPHQW��� � � � � � � � � � � � � � �
&RGH���������������

7KH� �IHHV� �DXWKRUL]HG� �E\� �*RYHUQPHQW� �&RGH� ��������� �DQG� �*RYHUQPHQW� �&RGH� ��������� �VKDOO� �EH��� � � � � � � � � � � � �
DGRSWHG� �E\� �UHVROXWLRQ� �DV� �SDUW� �RI��WKH��DGRSWLRQ��RU��UHYLVLRQ��RI��WKH��VFKRRO��IDFLOLWLHV��QHHGV��DQDO\VLV���� � � � � � � � � � � � � � � �
7KH��IHHV��VKDOO��WDNH��HIIHFW��LPPHGLDWHO\��XSRQ��DGRSWLRQ��RI��WKH��UHVROXWLRQ��DQG��PD\��QRW��EH��HIIHFWLYH��� � � � � � � � � � � � � � � �
IRU���PRUH���WKDQ���RQH���\HDU�����*RYHUQPHQW���&RGH���������������

/HYHO�������)XQGLQJ����5HVLGHQWLDO���&RQVWUXFWLRQ����

:KHQ��/HYHO�����IHHV��DUH��DXWKRUL]HG��E\��ODZ��DQG��WKH��GLVWULFW��TXDOLILHV��IRU��/HYHO�����IXQGLQJ��SXUVXDQW��WR��� � � � � � � � � � � � � � � � � �
*RYHUQPHQW� �&RGH� ���������� �WKH� �%RDUG� �PD\� �DVVHVV� �D� �IHH� �RQ��UHVLGHQWLDO��FRQVWUXFWLRQ��SXUVXDQW��WR��� � � � � � � � � � � � � �
WKH���UHTXLUHPHQWV���RI���*RYHUQPHQW���&RGH���������������

/HYHO�������)XQGLQJ����1RWLFH���DQG���+HDULQJ���5HTXLUHPHQWV����

3XUVXDQW� �WR� �*RYHUQPHQW� �&RGH� ���������� �WKH� �QRWLFH� �DQG� �KHDULQJ� �UHTXLUHPHQWV�� �UHVROXWLRQ��� � � � � � � � � � �
UHTXLUHPHQW���DQG��WHUP��RI��HIIHFWLYHQHVV��IRU��/HYHO�����IXQGLQJ��VKDOO��EH��WKH��VDPH��DV��WKH��UHTXLUHPHQWV��� � � � � � � � � � � � � � � �
IRU���/HYHO�������IXQGLQJ���DV���VSHFLILHG���DERYH�����

$OO���'HYHORSHU���)XQGLQJ���)HHV����$GGLWLRQDO���5HTXLUHPHQWV����

7KH� �GLVWULFW� �VKDOO� �VHQG� �D��FRS\��RI��DQ\��UHVROXWLRQ��DGRSWLQJ��RU��LQFUHDVLQJ�0PI��GQhjgQEj��hP<YY��hI[G��<��� � � � � � � � � � � � � � � �
E]ds� �]N� �<[s� ��]pIg[Q[O� ��]<gG� �gIh]YkjQ][� �<G]djQ[O� �]g� �Q[EgI<hQ[O� � IpIY� �Â�� �Ã�� �]g� �Ä� �GIpIY]dIg��� � � � � � � � � � � � � � �
NIIh� �j]� �jPI� �EQjs� �<[G� �E]k[js�� �<EE]Zd<[QIG� �Ds� �<YY� �gIYIp<[j� �hkdd]gjQ[O��G]EkZI[j<jQ][��<[G��<��� � � � � � � � � � � � � �
Z<d���Q[GQE<jQ[O���jPI���D]k[G<gQIh���]N���jPI���<gI<���hkDWIEj���j]���jPI���NII�����¥�GkE<jQ][���]GI���ÂÈÇÃÂ¦� ��
��

�[� �E]]dIg<jQ][� �qQjP� �Y]E<Y� �O]pIg[ZI[j<Y� �<OI[EQIh� �QhhkQ[O� �DkQYGQ[O� �dIgZQjh�� �jPI��� � � � � � � � � �
/kdIgQ[jI[GI[j� �]g� �GIhQO[II� �hP<YY� �Ihj<DYQhP� �<� �ZI<[h� �Ds� �qPQEP� �<YY� �]N� �jPI� �N]YY]qQ[O� �hP<YY� �DI��� � � � � � � � � � � � � � �
<EE]ZdYQhPIG�� ��
��

Â�� 0PI��dg]WIEj��<ddYQE<[j��hP<YY��gIEIQpI��<��qgQjjI[��hj<jIZI[j��]N��jPI��<Z]k[j��]N��jPI��NIIh��<[G��� � � � � � � � � � � � � � �
[]jQNQE<jQ][��jP<j��jPI��ÊÁ�G<s��<ddg]p<Y��dIgQ]G��GkgQ[O��qPQEP��jPI��<ddYQE<[j��Z<s��dg]jIhj��� � � � � � � � � � � �
P<h���DIOk[�����¥�]pIg[ZI[j���]GI���ÇÇÁÃÁ¦� ��

��
Ã�� 0PI� �/kdIgQ[jI[GI[j� �]g� �GIhQO[II� �hP<YY� �gIEIQpI� �<[G� �gIj<Q[� �<EX[]qYIGOZI[j��jP<j��jPI��� � � � � � � � � � �

<D]pI���[]jQNQE<jQ][���q<h���gIEIQpIG�� ��
��

Ä�� �IN]gI� �<� �dIgZQj� �Qh� �QhhkIG� �<[G� �kd][� �jPI� �d<sZI[j� �]N� �jPI� �<ddYQE<DYI� �NII� �]g��� � � � � � � � � � � � � �
gIfkQgIZI[j�� �jPI���]<gG��hP<YY��QZZIGQ<jIYs��EIgjQNs��jP<j��jPI��NII��P<h��DII[��d<QG��]g��jP<j��� � � � � � � � � � � � � �
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