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1XFRU�6WHHO�LV�DQ�(OHFWULF�$UF�)XUQDFH��($)��VKRS��FRPPRQO\�NQRZQ�DV�D�PLQLPLOO���7KH�IDFLOLW\�LV�D�UHF\FOLQJ�
FHQWHU�ZKLFK�XWLOL]HV�VFUDS�VWHHO�DV�D�UDZ�IHHGVWRFN���6FUDS�VWHHO�LV�SXUFKDVHG�IURP�D QXPEHU�RI�VRXUFHV�DQG�
VRUWHG���7KH�VWHHO�LV�ORDGHG�LQWR�FKDUJH�EXFNHWV�DQG�WUDQVSRUWHG�WR�RQH�RI�WZR�($)V���2[\IXHO�EXUQHUV�DQG�
HOHFWULFLW\�DUH�XVHG�WR�PHOW�WKH�VWHHO�LQWR�D�OLTXLG�IRUP���$OOR\V�DUH�DGGHG�XQWLO�WKH�GHVLUHG�PHWDOOXUJ\�LV�
DFKLHYHG���7KH�PROWHQ�PDWHULDO�LV�WKHQ�FRQWLQXRXVO\�PROGHG�DQG�FXW�LQWR�ELOOHWV�IRU�VWRFNSLOLQJ���7KH�ELOOHWV�DUH�
WKHQ�UHKHDWHG�DQG�WUDQVIHUUHG�WR�WKH�UROOLQJ�PLOO�WR�EH�VKDSHG�DQG�VKLSSHG�WR�WKH�FXVWRPHU���1XFRU�LV�VXEMHFW�WR�
���&)5�����6XESDUW�$��*HQHUDO�3URYLVLRQV�����&)5�����6XESDUW�$$D��6WDQGDUGV�RI�3HUIRUPDQFH�IRU�6WHHO�
3ODQWV��(OHFWULF�$UF�)XUQDFHV�DQG�$UJRQ�2[\JHQ�'HFDUEXUL]DWLRQ�9HVVHOV�&RQVWUXFWHG�$IWHU�$XJXVW�����������
���&)5�����6XESDUW�,,,,��6WDQGDUGV�RI�3HUIRUPDQFH�IRU�6WDWLRQDU\�&RPSUHVVLRQ�,JQLWLRQ�,QWHUQDO�&RPEXVWLRQ�
(QJLQHV��&,�5,&(������&)5�����6XESDUW�----��6WDQGDUGV�RI�3HUIRUPDQFH�IRU�6WDWLRQDU\�6SDUN�,JQLWLRQ�,QWHUQDO�
&RPEXVWLRQ�(QJLQHV��6,�5,&(������&)5�����6XESDUW�$��*HQHUDO�3URYLVLRQV�����&)5�����6XESDUW�&&&&&&��
*DVROLQH�'LVSHQVLQJ�)DFLOLW\�����&)5�����6XESDUW�====��1DWLRQDO�(PLVVLRQV�6WDQGDUGV�IRU�+D]DUGRXV�$LU�
3ROOXWDQWV�IRU�6WDWLRQDU\�5HFLSURFDWLQJ�,QWHUQDO�&RPEXVWLRQ�(QJLQHV�����&)5�����6XESDUW�<<<<<��(OHFWULF�
$UF�)XUQDFH�6WHHOPDNLQJ�)DFLOLWLHV��DQG����&)5�����&$0���1XFRU�LV�D�PDMRU�VRXUFH�RI�VXOIXU�GLR[LGH��R[LGHV�RI�
QLWURJHQ��30����30�����FDUERQ�PRQR[LGH��DQG�92&���1XFRU�LV�DQ�DUHD�VRXUFH�RI�+$3V
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���������� &KDQJHV��,QFRUSRUDWHV�FKDQJHV�DSSURYHG�LQ�'$4(�
$1���������������GDWHG�-XQH����������LQFOXGLQJ�WKH�
IROORZLQJ���62���12[��&2��92&�OLPLW�FKDQJHV�RQ�WKH�($)�
%DJKRXVH�9HQW��8QLW������12[ OLPLW�FKDQJHV�RQ�WKH�%LOOHW�
5HKHDW�)XUQDFH����DQG�����8QLW�����������DGGLWLRQ�RI�&(0�
IRU�62���12[��&2�OLPLWV�RQ�WKH�($)�%DJKRXVH�9HQW��8QLW�
�����DGGLWLRQ�RI�RSDFLW\�OLPLW�RQ�WKH�%LOOHW�5HKHDW�)XUQDFH�
���DQG�����8QLW�����������UHPRYDO�RI�VFUDS�VWHHO�IHHG�OLPLW
DQG�LQLWLDO�SHUIRUPDQFH�WHVWLQJ�UHTXLUHPHQW�RQ�WKH�(OHFWULF�
$UF�)XUQDFHV��8QLW��($)���	�����FODULILFDWLRQ�UDWKHU�WKDQ�
UHIHUHQFLQJ�UXOH�RQ�DEUDVLYH�EODVWLQJ�FRQGLWLRQ�IRU�
6DQGEODVWLQJ�RSHUDWLRQV��8QLW��6$1'����%/'6�ODQJXDJH�
IURP�1636�6XESDUW�$$D�ZDV�DGGHG�WR�WKH�RSDFLW\�
PRQLWRULQJ�IRU�($)�%DJKRXVH�9HQW��8QLW�������
7\SRJUDSKLFDO�DQG�ODQJXDJH�HUURUV�LQ�WKLV�SHUPLW�ZHUH�DOVR�
FRUUHFWHG��

7LWOH�9�DGPLQLVWUDWLYH� ���������� &KDQJHV��7R�LQFRUSRUDWH�FKDQJHV�WR�1636�DSSOLFDELOLW\�E\�
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&RQGLWLRQ�RQ�0DLQWHQDQFH�%XLOGLQJ�(TXLSPHQW� �������������������������������������������������������������������������������������������������������

(PLVVLRQV�7UDGLQJ���������������������������������������������������������������������������������������������������������������������������������������� ��
$OWHUQDWLYH�2SHUDWLQJ�6FHQDULRV ������������������������������������������������������������������������������������������������������������������ ��

6(&7,21�,9��$&,'�5$,1�3529,6,216 ������������������������������������������������������������������������������������������������� ��

7KLV�VRXUFH�LV�QRW�VXEMHFW�WR�7LWOH�,9��7KLV�VHFWLRQ�LV�QRW�DSSOLFDEOH� ������������������������������������������������������������������������

5(9,(:(5�&200(176��������������������������������������������������������������������������������������������������������������������������� ��
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,VVXHG�XQGHU�DXWKRULW\�RI�8WDK�&RGH�$QQ��6HFWLRQ����������DQG�������������DQG�LQ�DFFRUGDQFH�ZLWK�
8WDK�$GPLQLVWUDWLYH�&RGH�5��������2SHUDWLQJ�3HUPLW�5HTXLUHPHQWV�

$OO�GHILQLWLRQV��WHUPV�DQG�DEEUHYLDWLRQV�XVHG�LQ�WKLV�SHUPLW�FRQIRUP�WR�WKRVH�XVHG�LQ�8WDK�$GPLQLVWUDWLYH�
&RGH�5��������DQG�5���������5XOHV���DQG����&RGH�RI�)HGHUDO�5HJXODWLRQV��&)5���H[FHSW�DV�RWKHUZLVH�
GHILQHG�LQ�WKLV SHUPLW���8QOHVV�QRWHG�RWKHUZLVH��UHIHUHQFHV�FLWHG�LQ�WKH�SHUPLW�FRQGLWLRQV�UHIHU�WR�WKH�5XOHV�

:KHUH�D�SHUPLW�FRQGLWLRQ�LQ�6HFWLRQ�,��*HQHUDO�3URYLVLRQV��SDUWLDOO\�UHFLWHV�RU�VXPPDUL]HV�DQ�DSSOLFDEOH�UXOH��
WKH�IXOO�WH[W�RI�WKH�DSSOLFDEOH�SRUWLRQ�RI�WKH�UXOH�VKDOO�JRYHUQ�LQWHUSUHWDWLRQV�RI�WKH�UHTXLUHPHQWV�RI�WKH�UXOH���
,Q�WKH�FDVH�RI�D�FRQIOLFW�EHWZHHQ�WKH�5XOHV�DQG�WKH�SHUPLW�WHUPV�DQG�FRQGLWLRQV�RI�6HFWLRQ�,,��6SHFLDO�
3URYLVLRQV��WKH�SHUPLW�WHUPV�DQG�FRQGLWLRQV�RI�6HFWLRQ�,,�VKDOO�JRYHUQ�H[FHSW�DV�QRWHG LQ�3URYLVLRQ�,�0��
3HUPLW�6KLHOG�

6(&7,21�,��*(1(5$/�3529,6,216

,�$� )HGHUDO�(QIRUFHPHQW�

$OO�WHUPV�DQG�FRQGLWLRQV�LQ�WKLV�SHUPLW��LQFOXGLQJ�WKRVH�SURYLVLRQV�GHVLJQHG�WR�OLPLW�WKH�
SRWHQWLDO�WR�HPLW��DUH�HQIRUFHDEOH�E\�WKH�(3$�DQG�FLWL]HQV�XQGHU�WKH�&OHDQ�$LU�$FW�RI������
�&$$��H[FHSW�WKRVH�WHUPV�DQG�FRQGLWLRQV�WKDW�DUH�VSHFLILFDOO\�GHVLJQDWHG�DV��6WDWH�
5HTXLUHPHQWV�����5���������E�

,�%� 3HUPLWWHG�$FWLYLW\�LHV��

([FHSW�DV�SURYLGHG�LQ�5���������E�����WKH�SHUPLWWHH�PD\�QRW�RSHUDWH�H[FHSW�LQ�FRPSOLDQFH�
ZLWK�WKLV�SHUPLW����6HH�DOVR�3URYLVLRQ�,�(��$SSOLFDWLRQ�6KLHOG�

,�&� 'XW\�WR�&RPSO\�

,�&��� 7KH�SHUPLWWHH�PXVW�FRPSO\�ZLWK�DOO�FRQGLWLRQV�RI�WKH�RSHUDWLQJ�SHUPLW���$Q\�SHUPLW�
QRQFRPSOLDQFH�FRQVWLWXWHV�D�YLRODWLRQ�RI�WKH�$LU�&RQVHUYDWLRQ�$FW�DQG�LV�JURXQGV�IRU�DQ\�RI�
WKH�IROORZLQJ���HQIRUFHPHQW�DFWLRQ��SHUPLW�WHUPLQDWLRQ��UHYRFDWLRQ�DQG�UHLVVXDQFH��
PRGLILFDWLRQ��RU�GHQLDO�RI�D�SHUPLW�UHQHZDO�DSSOLFDWLRQ����5���������D����D��

,�&��� ,W�VKDOO�QRW�EH�D�GHIHQVH�IRU�D�SHUPLWWHH�LQ�DQ�HQIRUFHPHQW�DFWLRQ�WKDW�LW�ZRXOG�KDYH�EHHQ�
QHFHVVDU\�WR�KDOW�RU�UHGXFH WKH�SHUPLWWHG�DFWLYLW\�LQ�RUGHU�WR�PDLQWDLQ�FRPSOLDQFH�ZLWK�WKH�
FRQGLWLRQV�RI�WKLV�SHUPLW����5���������D����E��

,�&��� 7KH�SHUPLWWHH�VKDOO�IXUQLVK�WR�WKH�'LUHFWRU��ZLWKLQ�D�UHDVRQDEOH�WLPH��DQ\�LQIRUPDWLRQ�WKDW�
WKH�'LUHFWRU�PD\�UHTXHVW�LQ�ZULWLQJ�WR�GHWHUPLQH�ZKHWKHU�FDXVH�H[LVWV�IRU�PRGLI\LQJ��
UHYRNLQJ�DQG�UHLVVXLQJ��RU�WHUPLQDWLQJ�WKLV�SHUPLW�RU�WR�GHWHUPLQH�FRPSOLDQFH�ZLWK�WKLV�
SHUPLW���8SRQ�UHTXHVW��WKH�SHUPLWWHH VKDOO�DOVR�IXUQLVK�WR�WKH�'LUHFWRU�FRSLHV�RI�UHFRUGV�
UHTXLUHG�WR�EH�NHSW�E\�WKLV�SHUPLW�RU��IRU�LQIRUPDWLRQ�FODLPHG�WR�EH�FRQILGHQWLDO��WKH�
SHUPLWWHH�PD\�IXUQLVK�VXFK�UHFRUGV�GLUHFWO\�WR�WKH�(3$�DORQJ�ZLWK�D�FODLP�RI�
FRQILGHQWLDOLW\����5���������D����H��

,�&��� 7KLV�SHUPLW�PD\�EH�PRGLILHG��UHYRNHG��UHRSHQHG��DQG�UHLVVXHG��RU�WHUPLQDWHG�IRU�FDXVH���
7KH�ILOLQJ�RI�D�UHTXHVW�E\�WKH�SHUPLWWHH�IRU�D�SHUPLW�PRGLILFDWLRQ��UHYRFDWLRQ�DQG�
UHLVVXDQFH��RU�WHUPLQDWLRQ��RU�RI�D�QRWLILFDWLRQ�RI�SODQQHG�FKDQJHV�RU�DQWLFLSDWHG�
QRQFRPSOLDQFH�VKDOO�QRW�VWD\�DQ\�SHUPLW�FRQGLWLRQ��H[FHSW�DV�SURYLGHG�XQGHU�5��������
�I����IRU�PLQRU�SHUPLW�PRGLILFDWLRQV����5���������D����F��

,�'� 3HUPLW�([SLUDWLRQ�DQG�5HQHZDO�
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,�'��� 7KLV�SHUPLW�LV�LVVXHG�IRU�D�IL[HG WHUP�RI�ILYH�\HDUV�DQG�H[SLUHV�RQ�WKH�GDWH�VKRZQ�XQGHU�
�(QIRUFHDEOH�'DWHV�DQG�7LPHOLQHV��DW�WKH�IURQW�RI�WKLV�SHUPLW����5���������D����

,�'��� $SSOLFDWLRQ�IRU�UHQHZDO�RI�WKLV�SHUPLW�LV�GXH�RQ�RU�EHIRUH�WKH�GDWH�VKRZQ�XQGHU�
�(QIRUFHDEOH�'DWHV�DQG�7LPHOLQHV��DW�WKH�IURQW�RI�WKLV�SHUPLW���$Q�DSSOLFDWLRQ�PD\�EH�
VXEPLWWHG�HDUO\�IRU�DQ\�UHDVRQ����5���������D����F��

,�'��� $Q�DSSOLFDWLRQ�IRU�UHQHZDO�VXEPLWWHG�DIWHU�WKH�GXH�GDWH�OLVWHG�LQ�,�'���DERYH�VKDOO�EH�
DFFHSWHG�IRU�SURFHVVLQJ��EXW�VKDOO�QRW�EH�FRQVLGHUHG�D�WLPHO\�DSSOLFDWLRQ�DQG�VKDOO�QRW�
UHOLHYH�WKH�SHUPLWWHH�RI�DQ\�HQIRUFHPHQW�DFWLRQV�UHVXOWLQJ�IURP�VXEPLWWLQJ�D�ODWH�
DSSOLFDWLRQ����5���������D����

,�'��� 3HUPLW�H[SLUDWLRQ�WHUPLQDWHV�WKH�SHUPLWWHH
V�ULJKW�WR�RSHUDWH�XQOHVV�D�WLPHO\�DQG�FRPSOHWH�
UHQHZDO�DSSOLFDWLRQ�LV�VXEPLWWHG�FRQVLVWHQW�ZLWK�5���������E��VHH�DOVR�3URYLVLRQ�,�(��
$SSOLFDWLRQ�6KLHOG��DQG�5���������D����F���VHH�DOVR�3URYLVLRQ�,�'�������5���������F����

,�(� $SSOLFDWLRQ�6KLHOG�

,I�WKH�SHUPLWWHH�VXEPLWV�D�WLPHO\�DQG�FRPSOHWH�DSSOLFDWLRQ�IRU�UHQHZDO��WKH�SHUPLWWHH
V�
IDLOXUH�WR�KDYH�DQ�RSHUDWLQJ�SHUPLW�ZLOO�QRW�EH�D�YLRODWLRQ�RI�5���������XQWLO�WKH�'LUHFWRU�
WDNHV�ILQDO�DFWLRQ�RQ�WKH�SHUPLW�UHQHZDO�DSSOLFDWLRQ���,Q�VXFK�FDVH��WKH�WHUPV�DQG�FRQGLWLRQV�
RI�WKLV�SHUPLW�VKDOO�UHPDLQ�LQ�IRUFH�XQWLO�SHUPLW�UHQHZDO�RU�GHQLDO���7KLV�SURWHFWLRQ�VKDOO�
FHDVH�WR�DSSO\�LI��VXEVHTXHQW�WR�WKH�FRPSOHWHQHVV�GHWHUPLQDWLRQ�UHTXLUHG�SXUVXDQW�WR�5����
�����D�����DQG�DV�UHTXLUHG�E\�5���������D�����WKH�DSSOLFDQW�IDLOV�WR�VXEPLW�E\�WKH�GHDGOLQH�
VSHFLILHG�LQ�ZULWLQJ�E\�WKH�'LUHFWRU�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�LGHQWLILHG�DV�EHLQJ�QHHGHG�WR�
SURFHVV�WKH�DSSOLFDWLRQ����5���������E����

,�)� 6HYHUDELOLW\�

,Q�WKH�HYHQW�RI�D�FKDOOHQJH�WR�DQ\�SRUWLRQ�RI�WKLV�SHUPLW��RU�LI�DQ\�SRUWLRQ�RI�WKLV�SHUPLW�LV�
KHOG�LQYDOLG��WKH�UHPDLQLQJ�SHUPLW�FRQGLWLRQV�UHPDLQ�YDOLG�DQG�LQ�IRUFH����5���������D����

,�*� 3HUPLW�)HH�

,�*��� 7KH�SHUPLWWHH�VKDOO�SD\�DQ�DQQXDO�HPLVVLRQ�IHH�WR�WKH�'LUHFWRU�FRQVLVWHQW�ZLWK�5������������
�5���������D����

,�*��� 7KH�HPLVVLRQ�IHH�VKDOO�EH�GXH�RQ�2FWREHU���RI�HDFK�FDOHQGDU�\HDU�RU����GD\V�DIWHU�WKH�VRXUFH�
UHFHLYHV�QRWLFH�RI�WKH�DPRXQW�RI�WKH�IHH��ZKLFKHYHU�LV�ODWHU����5�������������D��

,�+� 1R�3URSHUW\�5LJKWV�

7KLV�SHUPLW�GRHV�QRW�FRQYH\�DQ\�SURSHUW\�ULJKWV�RI�DQ\�VRUW��RU�DQ\�H[FOXVLYH�SULYLOHJH���
�5���������D����G��

,�,� 5HYLVLRQ�([FHSWLRQ�

1R�SHUPLW�UHYLVLRQ�VKDOO�EH�UHTXLUHG��XQGHU�DQ\�DSSURYHG�HFRQRPLF�LQFHQWLYHV��PDUNHWDEOH�
SHUPLWV��HPLVVLRQV�WUDGLQJ�DQG�RWKHU�VLPLODU�SURJUDPV�RU�SURFHVVHV�IRU�FKDQJHV�WKDW�DUH�
SURYLGHG�IRU�LQ�WKLV�SHUPLW����5���������D����

,�-� ,QVSHFWLRQ�DQG�(QWU\�

,�-��� 8SRQ�SUHVHQWDWLRQ�RI�FUHGHQWLDOV�DQG�RWKHU�GRFXPHQWV�DV�PD\�EH�UHTXLUHG�E\�ODZ��WKH�
SHUPLWWHH�VKDOO�DOORZ�WKH�'LUHFWRU�RU�DQ�DXWKRUL]HG�UHSUHVHQWDWLYH�WR�SHUIRUP�DQ\�RI�WKH�
IROORZLQJ�
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,�-���D� (QWHU�XSRQ�WKH�SHUPLWWHH
V�SUHPLVHV�ZKHUH�WKH�VRXUFH�LV�ORFDWHG�RU�HPLVVLRQV�UHODWHG�
DFWLYLW\�LV�FRQGXFWHG��RU�ZKHUH�UHFRUGV�DUH�NHSW�XQGHU�WKH�FRQGLWLRQV�RI�WKLV�SHUPLW���
�5���������F����D��

,�-���E� +DYH�DFFHVV�WR�DQG�FRS\��DW�UHDVRQDEOH�WLPHV��DQ\�UHFRUGV�WKDW�PXVW�EH�NHSW�XQGHU�
WKH�FRQGLWLRQV�RI�WKLV�SHUPLW����5���������F����E��

,�-���F� ,QVSHFW�DW�UHDVRQDEOH�WLPHV�DQ\�IDFLOLWLHV��HTXLSPHQW��LQFOXGLQJ�PRQLWRULQJ�DQG�DLU�
SROOXWLRQ�FRQWURO�HTXLSPHQW���SUDFWLFH��RU�RSHUDWLRQ�UHJXODWHG�RU�UHTXLUHG�XQGHU�WKLV�
SHUPLW����5���������F����F��

,�-���G� 6DPSOH�RU�PRQLWRU�DW�UHDVRQDEOH�WLPHV�VXEVWDQFHV�RU�SDUDPHWHUV�IRU�WKH�SXUSRVH�RI�
DVVXULQJ�FRPSOLDQFH�ZLWK�WKLV�SHUPLW�RU�DSSOLFDEOH�UHTXLUHPHQWV����5��������
�F����G��

,�-��� $Q\�FODLPV�RI�FRQILGHQWLDOLW\�PDGH�RQ�WKH�LQIRUPDWLRQ�REWDLQHG�GXULQJ�DQ�LQVSHFWLRQ�VKDOO�
EH�PDGH�SXUVXDQW�WR�8WDK�&RGH�$QQ��6HFWLRQ�������������5���������F����H��

,�.� &HUWLILFDWLRQ�

$Q\�DSSOLFDWLRQ�IRUP��UHSRUW��RU�FRPSOLDQFH�FHUWLILFDWLRQ�VXEPLWWHG�SXUVXDQW�WR�WKLV�SHUPLW�
VKDOO�FRQWDLQ�FHUWLILFDWLRQ�DV�WR�LWV�WUXWK��DFFXUDF\��DQG�FRPSOHWHQHVV��E\�D�UHVSRQVLEOH�
RIILFLDO�DV�GHILQHG�LQ�5������������7KLV�FHUWLILFDWLRQ�VKDOO�VWDWH�WKDW��EDVHG�RQ�LQIRUPDWLRQ�
DQG�EHOLHI�IRUPHG�DIWHU�UHDVRQDEOH�LQTXLU\��WKH�VWDWHPHQWV�DQG�LQIRUPDWLRQ�LQ�WKH�GRFXPHQW�
DUH�WUXH��DFFXUDWH��DQG�FRPSOHWH����5���������G�

,�/� &RPSOLDQFH�&HUWLILFDWLRQ�

,�/��� 3HUPLWWHH�VKDOO�VXEPLW�WR�WKH�'LUHFWRU�DQ�DQQXDO�FRPSOLDQFH�FHUWLILFDWLRQ��FHUWLI\LQJ�
FRPSOLDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�FRQWDLQHG�LQ�WKLV�SHUPLW��LQFOXGLQJ�HPLVVLRQ�
OLPLWDWLRQV��VWDQGDUGV��RU�ZRUN�SUDFWLFHV���7KLV�FHUWLILFDWLRQ�VKDOO�EH�VXEPLWWHG�QR ODWHU�WKDQ�
WKH�GDWH�VKRZQ�XQGHU��(QIRUFHDEOH�'DWHV�DQG�7LPHOLQHV��DW�WKH�IURQW�RI�WKLV�SHUPLW��DQG�WKDW�
GDWH�HDFK�\HDU�IROORZLQJ�XQWLO�WKLV�SHUPLW�H[SLUHV���7KH�FHUWLILFDWLRQ�VKDOO�LQFOXGH�DOO�WKH�
IROORZLQJ���SHUPLWWHH�PD\�FURVV�UHIHUHQFH�WKLV�SHUPLW�RU�SUHYLRXV�UHSRUWV�����5��������
�F����

,�/���D� 7KH�LGHQWLILFDWLRQ�RI�HDFK�WHUP�RU�FRQGLWLRQ�RI�WKLV�SHUPLW�WKDW�LV�WKH�EDVLV�RI�WKH�
FHUWLILFDWLRQ�

,�/���E� 7KH�LGHQWLILFDWLRQ�RI�WKH�PHWKRGV�RU�RWKHU�PHDQV�XVHG�E\�WKH�SHUPLWWHH�IRU�
GHWHUPLQLQJ�WKH�FRPSOLDQFH�VWDWXV�ZLWK�HDFK�WHUP�DQG�FRQGLWLRQ�GXULQJ�WKH�
FHUWLILFDWLRQ�SHULRG��6XFK�PHWKRGV�DQG�RWKHU�PHDQV�VKDOO�LQFOXGH��DW�D�PLQLPXP��WKH�
PRQLWRULQJ�DQG�UHODWHG�UHFRUGNHHSLQJ�DQG�UHSRUWLQJ�UHTXLUHPHQWV�LQ�WKLV�SHUPLW��,I�
QHFHVVDU\��WKH�SHUPLWWHH�DOVR�VKDOO�LGHQWLI\�DQ\�RWKHU�PDWHULDO�LQIRUPDWLRQ�WKDW�PXVW�
EH�LQFOXGHG�LQ�WKH�FHUWLILFDWLRQ�WR�FRPSO\�ZLWK�VHFWLRQ�����F�����RI�WKH�$FW��ZKLFK�
SURKLELWV�NQRZLQJO\�PDNLQJ�D�IDOVH�FHUWLILFDWLRQ�RU�RPLWWLQJ�PDWHULDO�LQIRUPDWLRQ�

,�/���F� 7KH�VWDWXV�RI�FRPSOLDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�SHUPLW�IRU�WKH�SHULRG�
FRYHUHG�E\�WKH�FHUWLILFDWLRQ��LQFOXGLQJ�ZKHWKHU�FRPSOLDQFH�GXULQJ�WKH�SHULRG�ZDV�
FRQWLQXRXV�RU�LQWHUPLWWHQW���7KH�FHUWLILFDWLRQ�VKDOO�EH�EDVHG�RQ�WKH�PHWKRG�RU�PHDQV�
GHVLJQDWHG�LQ�3URYLVLRQ�,�/���E�� 7KH�FHUWLILFDWLRQ�VKDOO�LGHQWLI\�HDFK�GHYLDWLRQ�DQG�
WDNH�LW�LQWR�DFFRXQW�LQ�WKH�FRPSOLDQFH�FHUWLILFDWLRQ���7KH�FHUWLILFDWLRQ�VKDOO�DOVR�
LGHQWLI\�DV�SRVVLEOH�H[FHSWLRQV�WR�FRPSOLDQFH�DQ\�SHULRGV�GXULQJ�ZKLFK�FRPSOLDQFH�
LV�UHTXLUHG�DQG�LQ�ZKLFK�DQ�H[FXUVLRQ RU�H[FHHGDQFH�DV�GHILQHG�XQGHU����&)5�3DUW�
���RFFXUUHG��DQG
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,�/���G� 6XFK�RWKHU�IDFWV�DV�WKH�'LUHFWRU�PD\�UHTXLUH�WR�GHWHUPLQH�WKH�FRPSOLDQFH�VWDWXV�

,�/��� 7KH�SHUPLWWHH�VKDOO�DOVR�VXEPLW�DOO�FRPSOLDQFH�FHUWLILFDWLRQV�WR�WKH�(3$��5HJLRQ�9,,,��DW�WKH�
IROORZLQJ�DGGUHVV�RU�WR�VXFK�RWKHU�DGGUHVV�DV�PD\�EH�UHTXLUHG�E\�WKH�'LUHFWRU����5��������
�F����G���

(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ�9,,,�
2IILFH�RI�(QIRUFHPHQW��&RPSOLDQFH�DQG�(QYLURQPHQWDO��-XVWLFH�
�PDLO�FRGH��(1)��
�����:\QNRRS�6WUHHW�
'HQYHU��&2������������

,�0� 3HUPLW�6KLHOG�

,�0��� &RPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�SHUPLW�VKDOO�EH�GHHPHG�FRPSOLDQFH�ZLWK�DQ\�
DSSOLFDEOH�UHTXLUHPHQWV�DV�RI�WKH�GDWH�RI�WKLV�SHUPLW��SURYLGHG�WKDW�

,�0���D� 6XFK�DSSOLFDEOH�UHTXLUHPHQWV�DUH�LQFOXGHG�DQG�DUH�VSHFLILFDOO\�LGHQWLILHG�LQ�WKLV�
SHUPLW��RU���5���������I����D��

,�0���E� 7KRVH�UHTXLUHPHQWV�QRW�DSSOLFDEOH�WR�WKH�VRXUFH�DUH�VSHFLILFDOO\�LGHQWLILHG�DQG�OLVWHG�
LQ�WKLV�SHUPLW����5���������I����E��

,�0��� 1RWKLQJ�LQ�WKLV�SHUPLW�VKDOO�DOWHU�RU�DIIHFW�DQ\�RI�WKH�IROORZLQJ�

,�0���D� 7KH�HPHUJHQF\�SURYLVLRQV�RI�8WDK�&RGH�$QQ��6HFWLRQ����������DQG�6HFWLRQ������
�����DQG�WKH�SURYLVLRQV�RI�WKH�&$$�6HFWLRQ��������5���������I����D��

,�0���E� 7KH�OLDELOLW\�RI�WKH�RZQHU�RU�RSHUDWRU�RI�WKH�VRXUFH�IRU�DQ\�YLRODWLRQ�RI�DSSOLFDEOH�
UHTXLUHPHQWV�XQGHU�8WDK�&RGH�$QQ��6HFWLRQ�������������J��DQG�6HFWLRQ����������
SULRU�WR�RU�DW�WKH�WLPH�RI�LVVXDQFH�RI�WKLV�SHUPLW����5���������I����E�

,�0���F� 7KH�DSSOLFDEOH�UHTXLUHPHQWV�RI�WKH�$FLG�5DLQ�3URJUDP��FRQVLVWHQW�ZLWK�WKH�&$$�
6HFWLRQ�����D�����5���������I����F��

,�0���G� 7KH�DELOLW\�RI�WKH�'LUHFWRU�WR�REWDLQ�LQIRUPDWLRQ�IURP�WKH�VRXUFH�XQGHU�8WDK�&RGH�
$QQ��6HFWLRQ�����������DQG�WKH�DELOLW\�RI�WKH�(3$�WR�REWDLQ�LQIRUPDWLRQ�IURP�WKH�
VRXUFH�XQGHU�WKH�&$$�6HFWLRQ��������5���������I����G��

,�1� (PHUJHQF\�3URYLVLRQ�

,�1��� $Q��HPHUJHQF\��LV�DQ\�VLWXDWLRQ�DULVLQJ�IURP�VXGGHQ�DQG�UHDVRQDEO\�XQIRUHVHHDEOH�HYHQWV�
EH\RQG�WKH�FRQWURO RI�WKH�VRXUFH��LQFOXGLQJ�DFWV�RI�*RG��ZKLFK�VLWXDWLRQ�UHTXLUHV�LPPHGLDWH�
FRUUHFWLYH�DFWLRQ�WR�UHVWRUH�QRUPDO�RSHUDWLRQ��DQG�WKDW�FDXVHV�WKH�VRXUFH�WR�H[FHHG�D�
WHFKQRORJ\�EDVHG�HPLVVLRQ�OLPLWDWLRQ�XQGHU�WKLV�SHUPLW��GXH�WR�XQDYRLGDEOH�LQFUHDVHV�LQ�
HPLVVLRQV�DWWULEXWDEOH�WR�WKH�HPHUJHQF\���$Q�HPHUJHQF\�VKDOO�QRW�LQFOXGH�QRQFRPSOLDQFH�WR�
WKH�H[WHQW�FDXVHG�E\�LPSURSHUO\�GHVLJQHG�HTXLSPHQW��ODFN�RI�SUHYHQWLYH�PDLQWHQDQFH��
FDUHOHVV�RU�LPSURSHU�RSHUDWLRQ��RU�RSHUDWRU�HUURU����5���������J����

,�1��� $Q�HPHUJHQF\�FRQVWLWXWHV�DQ�DIILUPDWLYH�GHIHQVH�WR�DQ�DFWLRQ�EURXJKW�IRU�QRQFRPSOLDQFH�
ZLWK�VXFK�WHFKQRORJ\�EDVHG�HPLVVLRQ�OLPLWDWLRQV�LI�WKH�DIILUPDWLYH�GHIHQVH�LV�GHPRQVWUDWHG�
WKURXJK�SURSHUO\�VLJQHG��FRQWHPSRUDQHRXV�RSHUDWLQJ�ORJV��RU�RWKHU�UHOHYDQW�HYLGHQFH�WKDW�

,�1���D� $Q�HPHUJHQF\�RFFXUUHG�DQG�WKH�SHUPLWWHH�FDQ�LGHQWLI\�WKH�FDXVHV�RI�WKH�HPHUJHQF\���
�5���������J����D��
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,�1���E� 7KH�SHUPLWWHG�IDFLOLW\�ZDV�DW�WKH�WLPH�EHLQJ�SURSHUO\�RSHUDWHG����5��������
�J����E��

,�1���F� 'XULQJ�WKH�SHULRG�RI�WKH�HPHUJHQF\�WKH�SHUPLWWHH�WRRN�DOO�UHDVRQDEOH�VWHSV�WR�
PLQLPL]H�OHYHOV�RI�HPLVVLRQV�WKDW�H[FHHGHG�WKH�HPLVVLRQ�VWDQGDUGV��RU�RWKHU�
UHTXLUHPHQWV�LQ�WKLV�SHUPLW����5���������J����F��

,�1���G� 7KH�SHUPLWWHH�VXEPLWWHG�QRWLFH�RI�WKH�HPHUJHQF\�WR�WKH 'LUHFWRU�ZLWKLQ�WZR�
ZRUNLQJ�GD\V�RI�WKH�WLPH�ZKHQ�HPLVVLRQ�OLPLWDWLRQV�ZHUH�H[FHHGHG�GXH�WR�WKH�
HPHUJHQF\���7KLV�QRWLFH�PXVW�FRQWDLQ�D�GHVFULSWLRQ�RI�WKH�HPHUJHQF\��DQ\�VWHSV�
WDNHQ�WR�PLWLJDWH�HPLVVLRQV��DQG�FRUUHFWLYH�DFWLRQV�WDNHQ���7KLV�QRWLFH�IXOILOOV WKH�
UHTXLUHPHQW�RI�3URYLVLRQ�,�6���F�EHORZ���5���������J����G��

,�1��� ,Q�DQ\�HQIRUFHPHQW�SURFHHGLQJ��WKH�SHUPLWWHH�VHHNLQJ�WR�HVWDEOLVK�WKH�RFFXUUHQFH�RI�DQ�
HPHUJHQF\�KDV�WKH�EXUGHQ�RI�SURRI����5���������J����

,�1��� 7KLV�HPHUJHQF\�SURYLVLRQ�LV�LQ�DGGLWLRQ�WR�DQ\�HPHUJHQF\�RU�XSVHW�SURYLVLRQ�FRQWDLQHG�LQ�
DQ\�RWKHU�VHFWLRQ�RI�WKLV�SHUPLW����5���������J����

,�2� 2SHUDWLRQDO�)OH[LELOLW\�

2SHUDWLRQDO�IOH[LELOLW\�LV�JRYHUQHG�E\�5���������G����

,�3� 2II�SHUPLW�&KDQJHV�

2II�SHUPLW�FKDQJHV�DUH�JRYHUQHG�E\�5���������G����

,�4� $GPLQLVWUDWLYH�3HUPLW�$PHQGPHQWV�

$GPLQLVWUDWLYH�SHUPLW�DPHQGPHQWV�DUH�JRYHUQHG�E\�5���������H�

,�5� 3HUPLW�0RGLILFDWLRQV�

3HUPLW�PRGLILFDWLRQV�DUH�JRYHUQHG�E\�5���������I�

,�6� 5HFRUGV�DQG�5HSRUWLQJ�

,�6��� 5HFRUGV�

,�6���D� 7KH�UHFRUGV�RI�DOO�UHTXLUHG�PRQLWRULQJ�GDWD�DQG�VXSSRUW�LQIRUPDWLRQ�VKDOO�EH�
UHWDLQHG�E\�WKH�SHUPLWWHH�IRU�D�SHULRG�RI�DW�OHDVW�ILYH�\HDUV�IURP�WKH�GDWH�RI�WKH�
PRQLWRULQJ�VDPSOH��PHDVXUHPHQW��UHSRUW��RU�DSSOLFDWLRQ���6XSSRUW�LQIRUPDWLRQ�
LQFOXGHV�DOO�FDOLEUDWLRQ�DQG�PDLQWHQDQFH�UHFRUGV��DOO�RULJLQDO�VWULS�FKDUWV�RU�
DSSURSULDWH�UHFRUGLQJV�IRU�FRQWLQXRXV�PRQLWRULQJ�LQVWUXPHQWDWLRQ��DQG�FRSLHV�RI�DOO�
UHSRUWV�UHTXLUHG�E\�WKLV�SHUPLW����5���������D����E��LL��

,�6���E� )RU�DOO�PRQLWRULQJ�UHTXLUHPHQWV�GHVFULEHG�LQ�6HFWLRQ�,,��6SHFLDO�3URYLVLRQV��WKH�
VRXUFH�VKDOO�UHFRUG�WKH�IROORZLQJ�LQIRUPDWLRQ��ZKHUH�DSSOLFDEOH����5��������
�D����E��L��

,�6���E��� 7KH�GDWH��SODFH�DV�GHILQHG�LQ�WKLV�SHUPLW��DQG�WLPH�RI�VDPSOLQJ�RU�
PHDVXUHPHQW�

,�6���E��� 7KH�GDWH�DQDO\VHV�ZHUH�SHUIRUPHG�
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,�6���E��� 7KH�FRPSDQ\�RU�HQWLW\�WKDW�SHUIRUPHG�WKH�DQDO\VHV�

,�6���E��� 7KH�DQDO\WLFDO�WHFKQLTXHV�RU�PHWKRGV�XVHG�

,�6���E��� 7KH�UHVXOWV�RI�VXFK�DQDO\VHV�

,�6���E��� 7KH�RSHUDWLQJ�FRQGLWLRQV�DV�H[LVWLQJ�DW�WKH�WLPH�RI�VDPSOLQJ�RU�
PHDVXUHPHQW�

,�6���F� $GGLWLRQDO�UHFRUG�NHHSLQJ�UHTXLUHPHQWV��LI�DQ\��DUH�GHVFULEHG�LQ�6HFWLRQ�,,��6SHFLDO�
3URYLVLRQV�

,�6��� 5HSRUWV�

,�6���D� 0RQLWRULQJ�UHSRUWV�VKDOO�EH�VXEPLWWHG�WR�WKH�'LUHFWRU�HYHU\�VL[�PRQWKV��RU�PRUH�
IUHTXHQWO\�LI�VSHFLILHG�LQ�6HFWLRQ�,,���$OO�LQVWDQFHV�RI�GHYLDWLRQ�IURP�SHUPLW�
UHTXLUHPHQWV�VKDOO�EH�FOHDUO\�LGHQWLILHG�LQ�WKH�UHSRUWV����5���������D����F��L��

,�6���E� $OO�UHSRUWV�VXEPLWWHG�SXUVXDQW�WR�3URYLVLRQ�,�6���D�VKDOO�EH�FHUWLILHG�E\�D�
UHVSRQVLEOH�RIILFLDO�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�.�RI�WKLV�SHUPLW����5��������
�D����F��L�

,�6���F� 7KH�'LUHFWRU�VKDOO�EH�QRWLILHG�SURPSWO\�RI�DQ\�GHYLDWLRQV�IURP�SHUPLW�UHTXLUHPHQWV�
LQFOXGLQJ�WKRVH�DWWULEXWDEOH�WR�XSVHW�FRQGLWLRQV�DV�GHILQHG�LQ�WKLV�SHUPLW��WKH�
SUREDEOH�FDXVH�RI�VXFK�GHYLDWLRQV��DQG�DQ\�FRUUHFWLYH�DFWLRQV�RU�SUHYHQWDWLYH�
PHDVXUHV�WDNHQ���3URPSW��DV�XVHG�LQ�WKLV�FRQGLWLRQ��VKDOO�EH�GHILQHG�DV�ZULWWHQ�
QRWLILFDWLRQ�ZLWKLQ�WKH�QXPEHU�RI�GD\V�VKRZQ�XQGHU��(QIRUFHDEOH�'DWHV�DQG�
7LPHOLQHV��DW�WKH�IURQW�RI�WKLV�SHUPLW���'HYLDWLRQV�IURP�SHUPLW�UHTXLUHPHQWV�GXH�WR�
EUHDNGRZQV�VKDOO�EH�UHSRUWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�5����������
�5���������D����F��LL��

,�6��� 1RWLILFDWLRQ�$GGUHVVHV�

,�6���D� $OO�UHSRUWV��QRWLILFDWLRQV��RU�RWKHU�VXEPLVVLRQV�UHTXLUHG�E\�WKLV�SHUPLW�WR�EH�
VXEPLWWHG�WR�WKH�'LUHFWRU�DUH�WR�EH�VHQW�WR�WKH�IROORZLQJ�DGGUHVV�RU�WR�VXFK�RWKHU�
DGGUHVV�DV�PD\�EH�UHTXLUHG�E\�WKH�'LUHFWRU�

8WDK�'LYLVLRQ�RI�$LU�4XDOLW\
3�2��%R[�������
6DOW�/DNH�&LW\��87������������
3KRQH���������������

,�6���E� $OO�UHSRUWV��QRWLILFDWLRQV�RU�RWKHU�VXEPLVVLRQV�UHTXLUHG�E\�WKLV�SHUPLW�WR�EH�
VXEPLWWHG�WR�WKH�(3$�VKRXOG�EH�VHQW�WR�RQH�RI�WKH�IROORZLQJ�DGGUHVVHV RU�WR�VXFK�
RWKHU�DGGUHVV�DV�PD\�EH�UHTXLUHG�E\�WKH�'LUHFWRU����

)RU�DQQXDO�FRPSOLDQFH�FHUWLILFDWLRQV����

(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ�9,,,���
2IILFH�RI�(QIRUFHPHQW��&RPSOLDQFH�DQG�(QYLURQPHQWDO��-XVWLFH����
�PDLO�FRGH��(1)����
�����:\QNRRS�6WUHHW���
'HQYHU��&2���������������

)RU�UHSRUWV��QRWLILFDWLRQV��RU�RWKHU�FRUUHVSRQGHQFH�UHODWHG�WR�SHUPLW�PRGLILFDWLRQV��
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DSSOLFDWLRQV��HWF�����

(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ�9,,,���
2IILFH�RI�3DUWQHUVKLSV�DQG�5HJXODWRU\�$VVLVWDQFH�$LU�DQG�5DGLDWLRQ�3URJUDP�
�PDLO�FRGH��3�$5������
�����:\QNRRS�6WUHHW���
'HQYHU��&2���������������
3KRQH���������������

,�7� 5HRSHQLQJ�IRU�&DXVH�

,�7��� $�SHUPLW�VKDOO�EH�UHRSHQHG�DQG�UHYLVHG�XQGHU�DQ\�RI�WKH�IROORZLQJ�FLUFXPVWDQFHV�

,�7���D� 1HZ�DSSOLFDEOH�UHTXLUHPHQWV�EHFRPH�DSSOLFDEOH�WR�WKH�SHUPLWWHH�DQG�WKHUH�LV�D�
UHPDLQLQJ�SHUPLW�WHUP�RI�WKUHH�RU�PRUH�\HDUV���1R�VXFK�UHRSHQLQJ�LV�UHTXLUHG�LI�WKH�
HIIHFWLYH�GDWH�RI�WKH�UHTXLUHPHQW�LV�ODWHU�WKDQ�WKH�GDWH�RQ�ZKLFK�WKLV�SHUPLW�LV�GXH�WR�
H[SLUH��XQOHVV�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�SHUPLW�KDYH�EHHQ�H[WHQGHG�SXUVXDQW�
WR�5���������F�����DSSOLFDWLRQ�VKLHOG�����5���������J����D��

,�7���E� 7KH�'LUHFWRU�RU�(3$�GHWHUPLQHV�WKDW�WKLV�SHUPLW�FRQWDLQV�D�PDWHULDO�PLVWDNH�RU�WKDW�
LQDFFXUDWH�VWDWHPHQWV�ZHUH�PDGH�LQ�HVWDEOLVKLQJ�WKH�HPLVVLRQV�VWDQGDUGV�RU�RWKHU�
WHUPV�RU�FRQGLWLRQV�RI�WKLV�SHUPLW����5���������J����F��

,�7���F� (3$�RU�WKH�'LUHFWRU�GHWHUPLQHV�WKDW WKLV�SHUPLW�PXVW�EH�UHYLVHG�RU�UHYRNHG�WR�
DVVXUH�FRPSOLDQFH�ZLWK�DSSOLFDEOH�UHTXLUHPHQWV����5���������J����G��

,�7���G� $GGLWLRQDO�DSSOLFDEOH�UHTXLUHPHQWV�DUH�WR�EHFRPH�HIIHFWLYH�EHIRUH�WKH�UHQHZDO�GDWH�
RI�WKLV�SHUPLW�DQG�DUH�LQ�FRQIOLFW�ZLWK�H[LVWLQJ�SHUPLW�FRQGLWLRQV����5��������
�J����H��

,�7��� $GGLWLRQDO�UHTXLUHPHQWV��LQFOXGLQJ�H[FHVV�HPLVVLRQV�UHTXLUHPHQWV��EHFRPH�DSSOLFDEOH�WR�D�
7LWOH�,9�DIIHFWHG�VRXUFH�XQGHU�WKH�$FLG�5DLQ�3URJUDP���8SRQ�DSSURYDO�E\�(3$��H[FHVV�
HPLVVLRQV�RIIVHW�SODQV�VKDOO�EH�GHHPHG�WR�EH�LQFRUSRUDWHG�LQWR�WKLV�SHUPLW����5��������
�J����E��

,�7��� 3URFHHGLQJV�WR�UHRSHQ�DQG�LVVXH�D�SHUPLW�VKDOO�IROORZ�WKH�VDPH�SURFHGXUHV�DV�DSSO\�WR�LQLWLDO�
SHUPLW�LVVXDQFH�DQG�VKDOO�DIIHFW�RQO\�WKRVH�SDUWV�RI�WKLV�SHUPLW�IRU�ZKLFK�FDXVH�WR�UHRSHQ�
H[LVWV����5���������J����

,�8� ,QYHQWRU\�5HTXLUHPHQWV�

$Q�HPLVVLRQ�LQYHQWRU\�VKDOO�EH�VXEPLWWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�RI�5���������
(PLVVLRQ�,QYHQWRULHV����5��������

,�9� 7LWOH�,9�DQG�2WKHU��0RUH�6WULQJHQW�5HTXLUHPHQWV

:KHUH�DQ�DSSOLFDEOH�UHTXLUHPHQW�LV�PRUH�VWULQJHQW�WKDQ�DQ�DSSOLFDEOH�UHTXLUHPHQW�RI�
UHJXODWLRQV�SURPXOJDWHG�XQGHU�7LWOH�,9�RI�WKH�$FW��$FLG�'HSRVLWLRQ�&RQWURO��ERWK�
SURYLVLRQV�VKDOO�EH�LQFRUSRUDWHG�LQWR�WKLV�SHUPLW����5���������D����E��
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6(&7,21�,,��63(&,$/�3529,6,216

,,�$ (PLVVLRQ�8QLW�V��3HUPLWWHG�WR�'LVFKDUJH�$LU�&RQWDPLQDQWV�
�5�������������D��DQG�5�������������

,,�$�� 3HUPLWWHG�6RXUFH
6RXUFH�ZLGH

,,�$�� 8QLW��($)���	����(OHFWULF�$UF�)XUQDFHV
7ZR����WRQ�HOHFWULF�DUF�IXUQDFHV�HTXLSSHG�ZLWK�ODQFHV�DQG�EXUQHUV�FRQWUROOHG�E\�D�GLUHFW�HPLVVLRQ�
FRQWURO��'(&��V\VWHP�GXULQJ�PHOWLQJ�UHILQLQJ�DQG�E\�D�FDQRS\�HYDFXDWLRQ�V\VWHP�GXULQJ�
FKDUJLQJ�WDSSLQJ�ZLWK�/DGOH�0HWDOOXUJLFDO�)DFLOLW\��/0)����$OO�H[KDXVW�WR�WKH�($)�EDJKRXVH�

,,�$�� 8QLW����	����/LPH�6LOR����DQG����%DJKRXVH�9HQWV
&RQWUROV�HPLVVLRQV�ZKHQ�WKH�OLPH�GRORPLWH�VWRUDJH�VLORV�DUH�ILOOHG�E\�SQHXPDWLF�WUDQVIHU�

,,�$�� 8QLW�����/LPH�+DQGOLQJ�)XJLWLYH�6RXUFHV
,QFOXGHV�OLPH�GRORPLWH�GHOLYHU\��VWRFNSLOLQJ��FRQYH\RU�DQG�EDWFKLQJ�RSHUDWLRQV��IHHG�ELQ�
VWRFNLQJ��DQG�FRQYH\RU�GURS�WR�FKDUJH�EXFNHW�

,,�$�� 8QLW����	����&DUERQ�6LOR�%DJKRXVH�9HQWV����DQG���
&RQWUROV�SDUWLFXODWH�HPLVVLRQV�JHQHUDWHG�ZKHQ�FDUERQ�LV�SQHXPDWLFDOO\�ORDGHG�LQWR�WKH�VWRUDJH�
VLORV�

,,�$�� 8QLW�����$OOR\�+DQGOLQJ
,QFOXGHV�GXVW�IURP�DOOR\�GHOLYHU\��VWRUDJH��DQG�WUDQVIHU�WR�FKDUJH�EXFNHW�

,,�$�� 8QLW�����($)�%DJKRXVH�9HQW
(PLVVLRQV�IURP�WKH�($)�IXUQDFHV�FDSWXUHG�E\�HLWKHU�WKH�'(&�RU�FDQRS\�IORZ�WKURXJK�D�VSDUN�
DUUHVWRU�WKHQ�WKURXJK�WKH�($)�EDJKRXVH�EHIRUH�EHLQJ�YHQWHG

,,�$�� 8QLW������($)�'XVW�+DQGOLQJ�)XJLWLYH�6RXUFHV
,QFOXGHV�($)�GXVW�ORDGLQJ�LQWR�JRQGROD�FDUV��($)�EDJKRXVH�KRSSHUV�DQG�FRQYH\RUV��GXVW�VWRUDJH�
VLOR��DQG�($)�GXVW�ORDGLQJ�WR�UDLO�FDUV�WUXFNV�

,,�$�� 8QLW������&DVWHU�$UHD�%XLOGLQJ�(PLVVLRQV
,QFOXGHV�PHOWVKRS�IXJLWLYH�HPLVVLRQV�IURP�WKH�QDWXUDO�JDV�ILUHG�KRUL]RQWDO�	�YHUWLFDO�ODGOH�
SUHKHDWHUV�DQG�WKH�WXQGLVK�SUHKHDWHUV��WXQGLVK�ODGOH�VNXOO�ODQFLQJ��ZLUH�DOOR\�DGGLWLRQ�VWHHO�
VWLUULQJ��DQG�WRUFKHV�FXWWLQJ�RSHUDWLRQV���($)�HPLVVLRQV�QRW�FDSWXUHG�E\�WKH�FDQRS\�RU�'(&�PD\�
DOVR�YHQW�DW�WKLV�DUHD�

,,�$��� 8QLW������%LOOHW�5HKHDW�)XUQDFH���
1DWXUDO�JDV�RU�SURSDQH�ILUHG�IXUQDFH�UDWHG�WR�FRQVXPH������00FI�\U�RI�QDWXUDO�JDV��HTXLSSHG�
ZLWK�D�ORZ�12[ EXUQHU

,,�$��� 8QLW������%LOOHW�5HKHDW�)XUQDFH���
1DWXUDO�JDV�RU�SURSDQH�ILUHG�IXUQDFH�UDWHG�WR�FRQVXPH�����00FI�\U�RI�QDWXUDO�JDV�

,,�$��� 8QLW������5ROO�0LOO
,QFOXGHV�KRW�VWHHO�UROOLQJ��DQG�VWHHO�SURGXFW�EXUQLQJ���1R�XQLW�VSHFLILF�DSSOLFDEOH�UHTXLUHPHQWV

,,�$��� 8QLW�����	�����&RQWDFW�1RQ�&RQWDFW�&RROLQJ�7RZHUV
7ZR�FRROLQJ�WRZHU�DUUDQJHPHQWV�HDFK�XVHG�WR�FRRO�JHQHUDO�XVH�FRQWDFW�DQG�QRQ�FRQWDFW�FRROLQJ�
ZDWHU���1R�XQLW�VSHFLILF�DSSOLFDEOH�UHTXLUHPHQWV�
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,,�$��� 8QLW�����	�����'(&�&RROLQJ�7RZHUV
&RROLQJ�WRZHU�DUUDQJHPHQW�XVHG�WR�FRRO�QRQ�FRQWDFW�'(&�FRROLQJ�ZDWHU���1R�XQLW�VSHFLILF�
DSSOLFDEOH�UHTXLUHPHQWV�

,,�$��� 8QLW������&DVWHU�&RROLQJ�7RZHU
&RROLQJ�WRZHU�DUUDQJHPHQW�IRU�FRQWDFW�ZDWHU�XVHG�IRU�WKH�FDVWLQJ�RSHUDWLRQV���1R�XQLW�VSHFLILF�
DSSOLFDEOH�UHTXLUHPHQWV�

,,�$��� 8QLW�����D�	�E��8QSDYHG�5RDGZD\�)XJLWLYHV
)XJLWLYH�HPLVVLRQV�IURP�XQSDYHG�KDXO�DQG�VHUYLFH�URDGV�

,,�$��� 8QLW�����F�	�G��3DYHG�5RDGZD\�)XJLWLYHV
)XJLWLYH�HPLVVLRQV�IURP�SDYHG�KDXO�DQG�VHUYLFH�URDGV�

,,�$��� 8QLW�����5DZ�0DWHULDO�)XJLWLYH�6RXUFHV
,QFOXGHV�VFUDS�VWHHO�GHOLYHU\��VWRFNSLOHV��DQG�ORDGLQJ���1R�XQLW�VSHFLILF�DSSOLFDEOH�UHTXLUHPHQWV�

,,�$��� 8QLW��7$1.6��0LVFHOODQHRXV�WDQN�HPLVVLRQV
,QFOXGHV�HPLVVLRQV�IURP�+&O�VWRUDJH�WDQN��XVHG�RLO�VWRUDJH�WDQNV��WZR�DERYH�JURXQG�GLHVHO�
VWRUDJH�WDQNV��DERYH�JURXQG�JDVROLQH�VWRUDJH�WDQN��DQG�SURSDQH�WDQN�YHQWLQJ���

,,�$��� ����2SDFLW\��6HOHFWHG�����2SDFLW\�(PLVVLRQ�8QLWV
/LPH�6LOR�����DQG����EDJKRXVH�YHQWV��&DUERQ�6LOR����DQG����EDJKRXVH�YHQWV��DOOR\�KDQGOLQJ��
DEUDVLYH�VDZ�EDJKRXVH��MXPS�PLOO�EDJKRXVH��UROOHG�SURGXFW�KHDW�UHWHQWLRQ�ER[HV��ODGOH�YDFXXP�
GHJDVVHU��DQG�OLPH�KDQGOLQJ�IXJLWLYH�VRXUFHV

,,�$��� 8QLW��0,6&��0LVFHOODQHRXV�HPLVVLRQV
,QFOXGHV�HPLVVLRQV�IURP�GHVDOLQDWLRQ�SODQW��DFHW\OHQH�FRPEXVWLRQ��QDWXUDO�JDV�SURSDQH�
FRPEXVWLRQ�IRU�FRPIRUW�KHDWLQJ��VODJ�KDQGOLQJ�DQG�ODE���1R�XQLW�VSHFLILF�DSSOLFDEOH�UHTXLUHPHQWV�

,,�$��� 8QLW��6$1'��6DQGEODVWLQJ�RSHUDWLRQV
0LVFHOODQHRXV�VDQGEODVWLQJ�RSHUDWLRQV�

,,�$��� 8QLW��'(*7$1.��'LHWK\OHQH�JO\FRO�VWRUDJH�WDQN
$ERYHJURXQG�GLHWK\OHQH�JO\FRO�VWRUDJH�WDQN��������JDOORQ�FDSDFLW\��KROGLQJ�PDWHULDO��������
PP+J�

,,�$��� 0,6&�92&��3DLQWLQJ�DQG�VROYHQW�FOHDQLQJ�DFWLYLWLHV
9DULRXV�SURFHVV�UHODWHG�VROYHQW�FOHDQLQJ��LQFOXGLQJ�SDUWV�ZDVKHUV��DQG�DUFKLWHFWXUDO�SDLQWLQJ�
DFWLYLWLHV�WKDW�HPLW�YRODWLOH�RUJDQLF�FRPSRXQGV���-DQLWRULDO�FOHDQHUV�DUH�QRW�LQFOXGHG�LQ�WKLV�
JURXSLQJ�

,,�$��� )HQFH�3RVW�'LS�3DLQWLQJ�/LQH

,,�$��� 1636�&,�5,&(

,,�$��� 1636�6,�5,&(

,,�$��� ([LVWLQJ�1(6+$3�(PHUJHQF\�&,�5,&(

,,�$��� ([LVWLQJ�1(6+$3�QRQ�HPHUJHQF\�6,�5,&(
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,,�$��� /DGOH�YDFXXP�GHJDVVHU�HTXLSSHG�ZLWK�IODUH
%XUQHU�UDWLQJ���������OE�12[�WRQ

,,�$��� 0DLQWHQDQFH�%XLOGLQJ�(TXLSPHQW
)DEULFDWLRQ�6KRS�%DJKRXVH

,,�% 5HTXLUHPHQWV�DQG�/LPLWDWLRQV

7KH�IROORZLQJ�HPLVVLRQ�OLPLWDWLRQV��VWDQGDUGV��DQG�RSHUDWLRQDO�OLPLWDWLRQV�DSSO\�WR�WKH�SHUPLWWHG�IDFLOLW\�
DV�LQGLFDWHG�

,,�%�� &RQGLWLRQV�RQ�SHUPLWWHG�VRXUFH��6RXUFH�ZLGH��

,,�%���D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG����SHUFHQW�RSDFLW\�H[FHSW�DV�RWKHUZLVH�VSHFLILHG�LQ�WKLV�SHUPLW���
>2ULJLQ��'$4(�$1������������@��>5���������@

,,�%���D�� 0RQLWRULQJ��

$�YLVXDO�RSDFLW\�VXUYH\�RI�HDFK�DIIHFWHG�HPLVVLRQ�XQLW�VKDOO�EH�SHUIRUPHG�RQ�D�ZHHNO\�EDVLV�E\�DQ�
LQGLYLGXDO�WUDLQHG�RQ�WKH�REVHUYDWLRQ�SURFHGXUHV�RI����&)5�����$SSHQGL[�$��0HWKRG�����,I�YLVLEOH�
HPLVVLRQV�RWKHU�WKDQ�VWHDP�DUH�REVHUYHG�IURP�DQ�HPLVVLRQ�XQLW��DQ�RSDFLW\�GHWHUPLQDWLRQ�RI�WKDW�
HPLVVLRQ�XQLW�VKDOO�EH�SHUIRUPHG�E\�D�FHUWLILHG�REVHUYHU�ZLWKLQ����KRXUV�RI�WKH�LQLWLDO�VXUYH\���7KH�
RSDFLW\�GHWHUPLQDWLRQ�VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK����&)5�����$SSHQGL[�$��0HWKRG���

:KHQ�WKH�VXUYH\�LV�FRQGXFWHG�E\�D�FHUWLILHG�REVHUYHU��WKH�RSDFLW\�RI�HDFK�YLVLEOH�HPLVVLRQ�PD\�EH�
HVWLPDWHG�DQG�D�UHIHUHQFH�PHWKRG�REVHUYDWLRQ�PDGH�RI�WKH�HPLVVLRQ�SRLQW�RI�KLJKHVW�HVWLPDWHG�
RSDFLW\���,I�WKLV�REVHUYDWLRQ�VKRZV�FRPSOLDQFH�ZLWK�WKLV�OLPLWDWLRQ��QR�IXUWKHU�REVHUYDWLRQV�DUH�
QHFHVVDU\���,I�FRPSOLDQFH�LV�QRW�GHPRQVWUDWHG��UHIHUHQFH�PHWKRG�REVHUYDWLRQV�VKDOO�EH�FRQGXFWHG�
RI�HDFK�SRLQW�LQ�RUGHU�RI�HVWLPDWHG�RSDFLW\�XQWLO�DQ�REVHUYDWLRQ�VKRZV�FRPSOLDQFH�

,,�%���D�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%���E &RQGLWLRQ��

1DWXUDO�JDV�FRQVXPSWLRQ�VKDOO�EH�QR�JUHDWHU�WKDQ�������006&)�SHU�UROOLQJ����PRQWK�SHULRG�QRW�
LQFOXGLQJ�IXHO�FRQVXPHG�E\�R[\IXHO�EXUQHUV�IRU�WKH�($)V���>2ULJLQ��'$4(�$1������������@��>5����
�����@

,,�%���E�� 0RQLWRULQJ��

1DWXUDO�JDV�FRQVXPSWLRQ�VKDOO�EH�GHWHUPLQHG�XVLQJ�ELOOLQJ�VWDWHPHQWV�IRU�WKH�SUHYLRXV�WZHOYH�
PRQWKV��ZLWK�WKH�DSSURSULDWH�FRQYHUVLRQ�RI�DFI�WR�VFI����7KH�DPRXQW�RI�IXHO�FRQVXPHG�E\�WKH�($)�
R[\IXHO�EXUQHUV�VKDOO�EH�PHWHUHG�DQG�PD\�EH�VXEWUDFWHG�IURP�WKH�WRWDO�JDV�FRQVXPSWLRQ���7KH�
SUHYLRXV����PRQWK�WRWDO�VKDOO�EH�GRFXPHQWHG�E\�WKH���WK�GD\�RI�HDFK�PRQWK���
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,,�%���E�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���E�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%���F &RQGLWLRQ��

3URSDQH�FRQVXPSWLRQ�VKDOO�EH�QR�JUHDWHU�WKDQ�����������JDOORQV�SHU�UROOLQJ����PRQWK�SHULRG�QRW�
LQFOXGLQJ�IXHO�FRQVXPHG�E\�R[\IXHO�EXUQHUV�IRU�WKH�($)V��>2ULJLQ��'$4(�$1������������@��>5����
�����@

,,�%���F�� 0RQLWRULQJ��

3URSDQH�FRQVXPSWLRQ�VKDOO�EH�GHWHUPLQHG�E\�PHWHULQJ�WKH�YROXPH�RI�SURSDQH�FRQVXPHG�SODQW�
ZLGH�IRU�WKH�SUHYLRXV�WZHOYH�PRQWKV����7KH�DPRXQW�RI�IXHO�FRQVXPHG�E\�WKH�($)�R[\IXHO�EXUQHUV�
VKDOO�EH�PHWHUHG�DQG�PD\�EH�VXEWUDFWHG�IURP�WKH�WRWDO�JDV�FRQVXPSWLRQ��7KH�SUHYLRXV����PRQWK�
WRWDO�VKDOO�EH�GRFXPHQWHG�E\�WKH���WK�GD\�RI�HDFK�PRQWK���

,,�%���F�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���F�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%���G &RQGLWLRQ��

$W�DOO�WLPHV��LQFOXGLQJ�SHULRGV�RI�VWDUWXS��VKXWGRZQ��DQG�PDOIXQFWLRQ��WKH�RZQHUV�DQG�RSHUDWRUV�VKDOO��WR�
WKH�H[WHQW�SUDFWLFDEOH��PDLQWDLQ�DQG�RSHUDWH�DQ\�HTXLSPHQW�DSSURYHG�XQGHU�'$4(�$1��������������
LQFOXGLQJ�DVVRFLDWHG�DLU�SROOXWLRQ�FRQWURO�HTXLSPHQW��LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�JRRG�DLU�SROOXWLRQ�
FRQWURO�SUDFWLFH�IRU�PLQLPL]LQJ�HPLVVLRQV���'HWHUPLQDWLRQ�RI�ZKHWKHU�DFFHSWDEOH RSHUDWLQJ�DQG�
PDLQWHQDQFH�SURFHGXUHV�DUH�EHLQJ�XVHG�ZLOO�EH�EDVHG�RQ�LQIRUPDWLRQ�DYDLODEOH�WR�WKH�'LUHFWRU�ZKLFK�PD\�
LQFOXGH��EXW�LV�QRW�OLPLWHG�WR��PRQLWRULQJ�UHVXOWV��RSDFLW\�REVHUYDWLRQV��UHYLHZ�RI�RSHUDWLQJ�DQG�
PDLQWHQDQFH�SURFHGXUHV��DQG�LQVSHFWLRQ�RI�WKH�VRXUFH���$OO�PDLQWHQDQFH�SHUIRUPHG�RQ�HTXLSPHQW�
DXWKRUL]HG�E\�'$4(�$1�������������VKDOO�EH�UHFRUGHG���>2ULJLQ��'$4(�$1������������@��>���&)5�
������G���5������������@

,,�%���G�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ�

,,�%���G�� 5HFRUGNHHSLQJ��

3HUPLWWHH�VKDOO�GRFXPHQW�DFWLYLWLHV�SHUIRUPHG�WR�DVVXUH�SURSHU�RSHUDWLRQ�DQG�PDLQWHQDQFH���
5HFRUGV�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���G�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�
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,,�%���H &RQGLWLRQ��

$OO�FRQYH\RU�WUDQVIHU�SRLQWV�DQG�EDWFKLQJ�HTXLSPHQW�GURS�SRLQWV�VKDOO�HLWKHU�EH�HQFORVHG����VLGHV�DQG�D�
URRI�PLQLPXP��RU�EH�HTXLSSHG�ZLWK�ZDWHU�VSUD\V�WR�EH�XVHG�ZKHQHYHU�GU\�FRQGLWLRQV�ZDUUDQW�IRU�GXVW�
FRQWURO���>2ULJLQ��'$4(�$1������������@��>5���������@

,,�%���H�� 0RQLWRULQJ��

$OO�QRQ�HQFORVHG�SRLQWV�VKDOO�KDYH�YLVLEOH�HPLVVLRQV�REVHUYHG�ZHHNO\��FRQGXFWHG�DFFRUGLQJ�WR����
&)5�����$SSHQGL[�$��0HWKRG������7KH�DGHTXDF\�RI�WKH�ZDWHU�VSUD\V�VKDOO�EH�GHWHUPLQHG�E\�WKH�
ODFN�RI�YLVXDO�HPLVVLRQV�

,,�%���H�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���H�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%���I &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�DSSOLFDEOH�UHTXLUHPHQWV�IRU�VHUYLFLQJ�RI�PRWRU�YHKLFOH�DLU�
FRQGLWLRQHUV�SXUVXDQW�WR����&)5�����6XESDUW�%�� 6HUYLFLQJ�RI�0RWRU�9HKLFOH�$LU�&RQGLWLRQHUV���>2ULJLQ��
���&)5�������E�@���>���&)5�������E�@

,,�%���I�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�FHUWLI\��LQ�WKH�DQQXDO�FRPSOLDQFH�VWDWHPHQW�UHTXLUHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��LWV�FRPSOLDQFH�VWDWXV�ZLWK�WKH�UHTXLUHPHQWV�RI����&)5�����6XESDUW�%�

,,�%���I�� 5HFRUGNHHSLQJ��

$OO�UHFRUGV�UHTXLUHG�LQ����&)5�����6XESDUW�%�VKDOO�EH�PDLQWDLQHG�FRQVLVWHQW�ZLWK�WKH�
UHTXLUHPHQWV�RI�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���>5���������E@

,,�%���I�� 5HSRUWLQJ��

$OO�UHSRUWV�UHTXLUHG�LQ����&)5�����6XESDUW�%�VKDOO�EH�VXEPLWWHG�DV�UHTXLUHG��7KHUH DUH�QR�
DGGLWLRQDO�UHSRUWLQJ�UHTXLUHPHQWV�H[FHSW�DV�RXWOLQHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW�

,,�%���J &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�DSSOLFDEOH�UHTXLUHPHQWV�IRU�UHF\FOLQJ�DQG�HPLVVLRQ�UHGXFWLRQ�IRU�
FODVV�,�DQG�FODVV�,,�UHIULJHUDQWV�SXUVXDQW�WR����&)5�����6XESDUW�)�� 5HF\FOLQJ�DQG�(PLVVLRQV�5HGXFWLRQ���
>2ULJLQ�����&)5��������E�@���>���&)5��������E�@

,,�%���J�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�FHUWLI\��LQ�WKH�DQQXDO�FRPSOLDQFH�VWDWHPHQW�UHTXLUHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��LWV�FRPSOLDQFH�VWDWXV�ZLWK�WKH�UHTXLUHPHQWV�RI����&)5�����6XESDUW�)�
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,,�%���J�� 5HFRUGNHHSLQJ��

$OO�UHFRUGV�UHTXLUHG�LQ����&)5�����6XESDUW�)�VKDOO�EH�PDLQWDLQHG�FRQVLVWHQW�ZLWK�WKH�
UHTXLUHPHQWV�RI�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

,,�%���J�� 5HSRUWLQJ��

$OO�UHSRUWV�UHTXLUHG�LQ����&)5�����6XESDUW�)�VKDOO�EH�VXEPLWWHG�DV�UHTXLUHG��7KHUH�DUH�QR�
DGGLWLRQDO�UHSRUWLQJ�UHTXLUHPHQWV�H[FHSW�DV�RXWOLQHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW�

,,�%���K &RQGLWLRQ��

$�5LVN�0DQDJHPHQW�3ODQ��503��GHYHORSHG�LQ�DFFRUGDQFH�ZLWK����&)5����VKDOO�EH�VXEPLWWHG�WR�WKH�
8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�QRW�ODWHU�WKDQ�WKH�DSSOLFDEOH�GDWH�LQ����&)5����ZKHQ�WKH�
VRXUFH�EHFRPHV�VXEMHFW�WR�WKH�UXOH���>2ULJLQ����&)5���@���>���&)5���@

,,�%���K�� 0RQLWRULQJ��

7KH�UHFRUG�VHUYHV�DV�PRQLWRULQJ���

,,�%���K�� 5HFRUGNHHSLQJ��

$�FRS\�RI�WKH�5LVN�0DQDJHPHQW�3ODQ�VKDOO�EH�DYDLODEOH�WR�WKH�'LUHFWRU�XSRQ�UHTXHVW�DORQJ�ZLWK�D�
FRS\�RI�WKH�WUDQVPLWWDO�OHWWHU�WR�(3$��

,,�%���K�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,��

,,�%���L &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�VXEPLW�D�IXJLWLYH�GXVW�FRQWURO�SODQ�WR�WKH�'LUHFWRU�LQ�DFFRUGDQFH�ZLWK�5������������
7KHUH�LV�QR�RSDFLW\�H[FHSWLRQ�IRU�ZLQG�VSHHGV�WKDW�H[FHHG����PLOHV�SHU�KRXU���>2ULJLQ���5���������@��
>5���������@

,,�%���L�� 0RQLWRULQJ��

,Q�OLHX�RI�PRQLWRULQJ�YLD�YLVLEOH�HPLVVLRQV�REVHUYDWLRQV��DGKHUHQFH�WR�WKH�FXUUHQW�IXJLWLYH�GXVW�
FRQWURO�SODQ�DSSURYHG�E\�WKH�'LUHFWRU�VKDOO�EH�PRQLWRUHG�WR�GHPRQVWUDWH�WKDW�DSSURSULDWH�
PHDVXUHV�DUH�EHLQJ�WDNHQ�WR�FRQWURO�IXJLWLYH�GXVW��

,,�%���L�� 5HFRUGNHHSLQJ��

$�FRS\�RI�WKH�IXJLWLYH�GXVW�FRQWURO�SODQ�VKDOO�EH�PDLQWDLQHG�RQ�VLWH���

5HFRUGV�RI�PHDVXUHV�WDNHQ�WR�FRQWURO�IXJLWLYH�GXVW�VKDOO�EH�PDLQWDLQHG�WR�GHPRQVWUDWH�DGKHUHQFH�
WR�WKH�PRVW�UHFHQWO\�DSSURYHG�IXJLWLYH�GXVW�FRQWURO�SODQ

5HFRUGV�VKDOO�EH�PDLQWDLQHG�DV�GHVFULEHG�LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%���L�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��
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,,�%���M &RQGLWLRQ��

)XJLWLYH�HPLVVLRQV�VKDOO�QRW�H[FHHG����SHUFHQW�RSDFLW\��>2ULJLQ��5���������@��>5���������@

,,�%���M�� 0RQLWRULQJ��

$�YLVXDO�RSDFLW\�VXUYH\�RI�HDFK DIIHFWHG�HPLVVLRQ�XQLW�VKDOO�EH�SHUIRUPHG�RQ�D�ZHHNO\�EDVLV�E\�DQ�
LQGLYLGXDO�WUDLQHG�RQ�WKH�REVHUYDWLRQ�SURFHGXUHV�RI����&)5�����$SSHQGL[�$��0HWKRG�����,I�YLVLEOH�
HPLVVLRQV�RWKHU�WKDQ�VWHDP�DUH�REVHUYHG�IURP�DQ�HPLVVLRQ�XQLW��DQ�RSDFLW\�GHWHUPLQDWLRQ�RI�WKDW�
HPLVVLRQ�XQLW�VKDOO�EH�SHUIRUPHG�E\�D�FHUWLILHG�REVHUYHU�ZLWKLQ����KRXUV�RI�WKH�LQLWLDO�VXUYH\���7KH�
RSDFLW\�GHWHUPLQDWLRQ�VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK����&)5�����$SSHQGL[�$��0HWKRG���

:KHQ�WKH�VXUYH\�LV�FRQGXFWHG�E\�D�FHUWLILHG�REVHUYHU��WKH RSDFLW\�RI�HDFK�YLVLEOH�HPLVVLRQ�PD\�EH�
HVWLPDWHG�DQG�D�UHIHUHQFH�PHWKRG�REVHUYDWLRQ�PDGH�RI�WKH�HPLVVLRQ�SRLQW�RI�KLJKHVW�HVWLPDWHG�
RSDFLW\���,I�WKLV�REVHUYDWLRQ�VKRZV�FRPSOLDQFH�ZLWK�WKLV�OLPLWDWLRQ��QR�IXUWKHU�REVHUYDWLRQV�DUH�
QHFHVVDU\���,I�FRPSOLDQFH LV�QRW�GHPRQVWUDWHG��UHIHUHQFH�PHWKRG�REVHUYDWLRQV�VKDOO�EH�FRQGXFWHG�
RI�HDFK�SRLQW�LQ�RUGHU�RI�HVWLPDWHG�RSDFLW\�XQWLO�DQ�REVHUYDWLRQ�VKRZV�FRPSOLDQFH��

,,�%���M�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%���M�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%���N &RQGLWLRQ��

6DOW�DSSOLHG�WR�URDGV�VKDOO�EH�DW�OHDVW�����1D&O��0J&O
�
��&D&O

�
��RU�.&O��$IWHU�-DQXDU\����������DQ\�

SHUVRQ�ZKR�DSSOLHV�DQ�DEUDVLYH�VXFK�DV�FUXVKHG�VODJ�RU�VDQG��RU�ZKR�DSSOLHV�VDOW�WKDW�LV�OHVV�WKDQ�����E\�
ZHLJKW�1D&O��0J&O

�
��DQG�RU�&D&O

�
WR�URDGV�VKDOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�HLWKHU�5��������

�����D��RU��E���>2ULJLQ��5�������@��>5��������������5������������@

,,�%���N�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ��

,,�%���N�� 5HFRUGNHHSLQJ��

7KH�IROORZLQJ�UHFRUGV�VKDOO�EH�PDLQWDLQHG�DV�RXWOLQHG�LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

)RU�6DOW�� WKH�TXDQWLW\�DSSOLHG��WKH�SHUFHQW�E\�ZHLJKW�RI�LQVROXEOH�VROLGV�LQ�WKH�VDOW��DQG�WKH�
SHUFHQWDJH�RI�WKH�PDWHULDO�WKDW�LV�VRGLXP�FKORULGH��1D&O���PDJQHVLXP�FKORULGH��0J&O

�
���FDOFLXP�

FKORULGH��&D&O
�
���RU�SRWDVVLXP�FKORULGH��.&O���

)RU�$EUDVLYHV��VXFK�DV�VDQG�RU�FUXVKHG�VODJ��� WKH�TXDQWLW\�DSSOLHG�DQG�WKH�SHUFHQW�E\�ZHLJKW�RI�
ILQH�PDWHULDO�ZKLFK�SDVVHV�WKH�QXPEHU�����VLHYH�LQ�D�VWDQGDUG�JUDGDWLRQ�DQDO\VLV��

,,�%���N�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��
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,,�%���O &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�HQVXUH�WKDW�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW�IRU�DOO�FROG�92&�FRQWDLQLQJ�VROYHQW�SDUWV�
ZDVKHUV�
����$�FRYHU�VKDOO�EH�LQVWDOOHG�ZKLFK�VKDOO�UHPDLQ�FORVHG�H[FHSW�GXULQJ DFWXDO�ORDGLQJ��XQORDGLQJ�RU�
KDQGOLQJ�RI�SDUWV�LQ�FOHDQHU��7KH�FRYHU�VKDOO�EH�GHVLJQHG�VR�WKDW�LW�FDQ�EH�HDVLO\�RSHUDWHG�ZLWK�RQH�KDQG�LI�
�D��WKH�YRODWLOLW\�RI�WKH�VROYHQW�LV�JUHDWHU�WKDQ���N3D�����PP�+J�RU�����SVL��PHDVXUHG�DW����GHJUHHV�&������
GHJUHHV�)����E��WKH�VROYHQW�LV�DJLWDWHG��RU��F��WKH�VROYHQW�LV�KHDWHG�

����$Q�LQWHUQDO�GUDLQLQJ�UDFN�IRU�FOHDQHG�SDUWV�VKDOO�EH�LQVWDOOHG�RQ�ZKLFK�SDUWV�VKDOO�EH�GUDLQHG�XQWLO�DOO�
GULSSLQJ�FHDVHV��,I�WKH�YRODWLOLW\�RI�WKH�VROYHQW�LV�JUHDWHU�WKDQ�����N3D�����PP�+J�DW����GHJUHHV�&������
GHJUHHV�)����WKH�GUDLQDJH�IDFLOLW\�PXVW�EH�LQWHUQDO��VR�WKDW�SDUWV�DUH�HQFORVHG�XQGHU�WKH�FRYHU�ZKLOH�
GUDLQLQJ��7KH�GUDLQDJH�IDFLOLW\�PD\�EH�H[WHUQDO�IRU�DSSOLFDWLRQV�ZKHUH�DQ�LQWHUQDO�W\SH�FDQQRW�ILW�LQWR�WKH�
FOHDQLQJ�V\VWHP�

����:DVWH�RU�XVHG�VROYHQW�VKDOO�EH�VWRUHG�LQ�FRYHUHG�FRQWDLQHUV�

����7DQNV��FRQWDLQHUV�DQG�DOO�DVVRFLDWHG�HTXLSPHQW�VKDOO�EH�PDLQWDLQHG�LQ�JRRG�RSHUDWLQJ�FRQGLWLRQ�DQG�
OHDNV�VKDOO�EH�UHSDLUHG�LPPHGLDWHO\�RU�WKH�GHJUHDVHU�VKDOO�EH�VKXWGRZQ�

����:ULWWHQ�SURFHGXUHV�IRU�WKH�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�WKH�GHJUHDVLQJ�RU�VROYHQW�FOHDQLQJ�HTXLSPHQW�
VKDOO�EH�SHUPDQHQWO\�SRVWHG�LQ�DQ�DFFHVVLEOH�DQG�FRQVSLFXRXV�ORFDWLRQ�QHDU�WKH�HTXLSPHQW�

����,I�WKH�VROYHQW�YRODWLOLW\�LV�JUHDWHU�WKDQ�����N3D�����PP�+J�RU�����SVL��PHDVXUHG�DW����GHJUHHV�&������
GHJUHHV�)���RU�LI�VROYHQW�LV�KHDWHG�DERYH����GHJUHHV�&������GHJUHHV�)���WKHQ�RQH�RI�WKH�IROORZLQJ�FRQWURO�
GHYLFHV�VKDOO�EH�XVHG���D��IUHHERDUG�WKDW�JLYHV�D�IUHHERDUG�UDWLR�JUHDWHU�WKDQ�������E��ZDWHU�FRYHU�LI�WKH�
VROYHQW�LV�LQVROXEOH�LQ�DQG�KHDYLHU�WKDQ�ZDWHU���F��RWKHU�V\VWHPV�RI�HTXLYDOHQW�FRQWURO��VXFK�DV�D�
UHIULJHUDWHG�FKLOOHU�RU�FDUERQ�DEVRUSWLRQ�

����,I�XVHG��WKH�VROYHQW�VSUD\�VKDOO�EH�D�VROLG�IOXLG�VWUHDP�DW�D�SUHVVXUH�ZKLFK�GRHV�QRW�FDXVH�H[FHVVLYH�
VSODVKLQJ�DQG�PD\�QRW�EH�D�ILQH��DWRPL]HG�RU�VKRZHU�W\SH�VSUD\��>2ULJLQ��5���������@��>5���������@

,,�%���O�� 0RQLWRULQJ��

$�YLVXDO�REVHUYDWLRQ�VKDOO�EH�FRQGXFWHG�PRQWKO\�IRU�DOO�HTXLSPHQW�DQG�DSSOLFDEOH�ZRUN�SUDFWLFHV��

,,�%���O�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQWKO\�LQVSHFWLRQV�DQG�WKH�YRODWLOLW\�RI�WKH�VROYHQW�V��EHLQJ�XVHG�VKDOO�EH�UHFRUGHG�
DQG�PDLQWDLQHG�DV�GHVFULEHG�LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%���O�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%���P &RQGLWLRQ��

6XOIXU�FRQWHQW�RI�IXHO�RLO�VKDOO�EH�QR�JUHDWHU�WKDQ��������SHUFHQW�E\�ZHLJKW���>2ULJLQ���'$4(�
$1������������@��>5��������������5���������@

,,�%���P�� 0RQLWRULQJ��

)RU�HDFK�IXHO�ORDG�UHFHLYHG��WKH�SHUPLWWHH�VKDOO�PDLQWDLQ�GRFXPHQWDWLRQ�VKRZLQJ�WKH�IXHO�PHHWV�
WKLV�FRQGLWLRQ��
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,,�%���P�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%���P�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%���Q &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�QRWLI\�WKH�'LUHFWRU�LQ�ZULWLQJ�ZKHQ�WKH�LQVWDOODWLRQ�RI�QHZ�HTXLSPHQW�KDV�EHHQ�
FRPSOHWHG�DQG�LV�RSHUDWLRQDO��DV�DQ�LQLWLDO�FRPSOLDQFH�LQVSHFWLRQ�LV�UHTXLUHG���7R�HQVXUH�SURSHU�FUHGLW�
ZKHQ�QRWLI\LQJ�WKH�'LUHFWRU��VHQG�\RX�FRUUHVSRQGHQFH�WR�WKH�'LUHFWRU��$WWQ��165�6HFWLRQ�

,I�WKH�LQVWDOODWLRQ�KDV�QRW�EHHQ�FRPSOHWHG�E\�-XQH���������IRU�WKLV�FRQGLWLRQ��WKH�'LUHFWRU�VKDOO�EH�QRWLILHG�
LQ�ZULWLQJ�RQ�WKH�VWDWXV�RI�WKH�LQVWDOODWLRQ���$W�WKDW�WLPH��WKH�'LUHFWRU�VKDOO�UHTXLUH�GRFXPHQWDWLRQ�RI�WKH�
FRQWLQXRXV�LQVWDOODWLRQ�RI�WKH�RSHUDWLRQ�DQG�PD\�UHYRNH�WKH�$2�LQ�DFFRUGDQFH�ZLWK�5������������8$&���
>2ULJLQ���'$4(�$1������������@��>5������������5���������@

,,�%���Q�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ��

,,�%���Q�� 5HFRUGNHHSLQJ��

$V�DSSOLFDEOH��WKH�SHUPLWWHH�VKDOO�PDLQWDLQ�D�FRS\�RI�HDFK�QRWLILFDWLRQ UHTXLUHG�E\�WKLV�SHUPLW�
FRQGLWLRQ�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%���Q�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%�� &RQGLWLRQV�RQ�(OHFWULF�$UF�)XUQDFHV��8QLW��($)���	����

,,�%���D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG���SHUFHQW�RSDFLW\�IRU�HPLVVLRQV�IURP�WKH�VKRS�DQG�GXH�VROHO\�WR�WKH�
RSHUDWLRQ�RI�DQ\�($)�V��>2ULJLQ��'$4(�$1������������@��>���&)5�������D�D���������&)5�
���������G������5���������@

,,�%���D�� 0RQLWRULQJ��

9LVLEOH�HPLVVLRQV�GHWHUPLQDWLRQV�VKDOO�EH�SHUIRUPHG�E\�D�FHUWLILHG�YLVLEOH�HPLVVLRQ�REVHUYHU�DW�
OHDVW�RQFH�SHU�GD\�RI�RSHUDWLRQ��7KH�GHWHUPLQDWLRQV�VKDOO�RFFXU�ZKHQ�WKH�IXUQDFH�LV�RSHUDWLQJ�LQ�
WKH�PHOWLQJ�DQG�UHILQLQJ�SHULRG��7KH�DULWKPHWLF�DYHUDJH�RI����FRQVHFXWLYH����VHFRQG�RSDFLW\�
REVHUYDWLRQV�VKDOO�EH�WDNHQ�LQ�DFFRUGDQFH�ZLWK ���&)5�����$SSHQGL[�$��0HWKRG�����7KH�RSDFLW\�
VKDOO�EH�UHFRUGHG�IRU�DQ\�SRLQW�V��ZKHUH�YLVLEOH�HPLVVLRQV�DUH�REVHUYHG��:KHUH�LW�LV�SRVVLEOH�WR�
GHWHUPLQH�WKDW�D�QXPEHU�RI�YLVLEOH�HPLVVLRQ�VLWHV�UHODWH�WR�RQO\�RQH�LQFLGHQW�RI�YLVLEOH�HPLVVLRQV��
RQO\�RQH�RSDFLW\�GHWHUPLQDWLRQ�ZLOO�EH�UHTXLUHG��,Q�WKLV�FDVH��WKH�RSDFLW\�GHWHUPLQDWLRQ�PXVW�EH�
PDGH�IRU�WKH�VLWH�RI�KLJKHVW�RSDFLW\�WKDW�GLUHFWO\�UHODWHV�WR�WKH�FDXVH��RU�ORFDWLRQ��RI�YLVLEOH�
HPLVVLRQV�REVHUYHG�GXULQJ�D�VLQJOH�LQFLGHQW���
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,,�%���D�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%���E &RQGLWLRQ��

+RXUV�RI�RSHUDWLRQ�VKDOO�EH�QR�JUHDWHU�WKDQ�������KRXUV�SHU�UROOLQJ����PRQWK�SHULRG���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���E�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�FDOFXODWH��E\�WKH�WZHQWLHWK�GD\�RI�HDFK�PRQWK��D����PRQWK�WRWDO�EDVHG�RQ�WKH�
ILUVW�GD\�RI�HDFK�PRQWK�XVLQJ�GDWD�IURP�WKH�SUHYLRXV����PRQWKV���+RXUV�RI�RSHUDWLRQ�VKDOO�EH�
GHWHUPLQHG�E\�VXSHUYLVRU
V�PRQLWRULQJ�DQG�PDLQWHQDQFH�RI�D�GDLO\�RSHUDWLRQV�ORJ���

,,�%���E�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���E�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%�� &RQGLWLRQV�RQ�($)�%DJKRXVH�9HQW��8QLW�����

,,�%���D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG���SHUFHQW�RSDFLW\�>2ULJLQ��'$4(�$1������������@��>���&)5�
������D�D������5���������@

,,�%���D�� 0RQLWRULQJ��

,Q�OLHX�RI�LQVWDOOLQJ�D�FRQWLQXRXV�RSDFLW\�PRQLWRULQJ�V\VWHP��WKH�SHUPLWWHH�VKDOO�GHPRQVWUDWH�
FRPSOLDQFH�ZLWK�WKH�YLVLEOH�HPLVVLRQ�OLPLWDWLRQ�E\�PRQLWRULQJ�WKH�IROORZLQJ�

D���9LVLEOH�HPLVVLRQV�GHWHUPLQDWLRQV�VKDOO�EH�SHUIRUPHG�E\�D�FHUWLILHG�YLVLEOH�HPLVVLRQ�REVHUYHU�DW�
OHDVW�RQFH�SHU�GD\�RI�RSHUDWLRQ��7KH�GHWHUPLQDWLRQV�VKDOO�RFFXU�ZKHQ�WKH�IXUQDFH�LV�RSHUDWLQJ�LQ�
WKH�PHOWLQJ�DQG�UHILQLQJ�SHULRG��7KHVH�REVHUYDWLRQV�VKDOO�EH�WDNHQ�LQ�DFFRUGDQFH�ZLWK����&)5�����
$SSHQGL[�$��0HWKRG����DQG��IRU�DW�OHDVW�WKUHH���PLQXWH�SHULRGV��WKH�RSDFLW\�VKDOO�EH�UHFRUGHG�IRU�
DQ\�SRLQW�V��ZKHUH�YLVLEOH�HPLVVLRQV�DUH�REVHUYHG��:KHUH�LW�LV�SRVVLEOH�WR�GHWHUPLQH�WKDW�D�
QXPEHU�RI�YLVLEOH�HPLVVLRQ�VLWHV�UHODWH�WR�RQO\�RQH�LQFLGHQW�RI�WKH�YLVLEOH�HPLVVLRQV��RQO\�RQH�VHW�
RI�WKUHH���PLQXWH�RSDFLW\�GHWHUPLQDWLRQV�ZLOO�EH�UHTXLUHG��,Q�WKLV�FDVH��WKH�RSDFLW\�GHWHUPLQDWLRQ�
PXVW�EH�PDGH�IRU�WKH�VLWH�RI�KLJKHVW�RSDFLW\�WKDW�GLUHFWO\�UHODWHV�WR�WKH�FDXVH��RU�ORFDWLRQ��RI�
YLVLEOH�HPLVVLRQV�REVHUYHG�GXULQJ�D�VLQJOH�LQFLGHQW��

E���$�EDJ�OHDN�GHWHFWLRQ�V\VWHP�PHHWLQJ�WKH�IROORZLQJ�VSHFLILFDWLRQV�DQG�UHTXLUHPHQWV�VKDOO�EH�
LQVWDOOHG�DQG�FRQWLQXRXVO\�RSHUDWHG�RQ�WKH�DIIHFWHG�HPLVVLRQ�XQLW�

L���7KH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�VKDOO�EH�FHUWLILHG�E\�WKH�PDQXIDFWXUHU�WR�EH�FDSDEOH�RI�
GHWHFWLQJ�SDUWLFXODWH�PDWWHU�HPLVVLRQV�DW�FRQFHQWUDWLRQV�RI���PLOOLJUDP�SHU�DFWXDO�FXELF�PHWHU�
���������JUDLQV�SHU�DFWXDO�FXELF�IRRW��RU�OHVV�
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LL���7KH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�VHQVRU�VKDOO�SURYLGH�RXWSXW�RI�UHODWLYH�SDUWLFXODWH�PDWWHU�
ORDGLQJV�DQG�WKH�RZQHU�RU�RSHUDWRU�VKDOO�FRQWLQXRXVO\�UHFRUG�WKH�RXWSXW�IURP�WKH�EDJ�OHDN�
GHWHFWLRQ�V\VWHP�XVLQJ�HOHFWURQLF�RU�RWKHU�PHDQV��H�J���XVLQJ�D�VWULS�FKDUW�UHFRUGHU�RU�D�GDWD�
ORJJHU��DW�D�PLQLPXP�RI�RQFH�SHU�VKLIW�

LLL��7KH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�VKDOO�EH�HTXLSSHG�ZLWK�DQ�DODUP�V\VWHP�WKDW�ZLOO�VRXQG�
ZKHQ�DQ�LQFUHDVH�LQ�UHODWLYH�SDUWLFXODWH�ORDGLQJ�LV�GHWHFWHG�RYHU�WKH�DODUP�VHW�SRLQW�HVWDEOLVKHG�
DFFRUGLQJ�WR�SDUDJUDSK��LY���7KH�DODUP�VKDOO�EH�ORFDWHG�VXFK�WKDW�LW�FDQ�EH�KHDUG�E\�WKH�
DSSURSULDWH�SODQW�SHUVRQQHO�

LY��)RU�WKH�EDJ�OHDN�GHWHFWLRQ�V\VWHP��WKH�SHUPLWWHH�GHYHORSHG�DQG�VXEPLWWHG�WR�WKH�'LUHFWRU��
IRU�DSSURYDO��D�VLWH�VSHFLILF�PRQLWRULQJ�SODQ�WKDW�DGGUHVVHV�WKH�LWHPV�LGHQWLILHG�LQ��D��WKURXJK��H��
EHORZ��)RU�HDFK�EDJ�OHDN�GHWHFWLRQ�V\VWHP�WKDW�RSHUDWHV�EDVHG�RQ�WKH�WULERHOHFWULF�HIIHFW��WKH�
PRQLWRULQJ�SODQ�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH�8�6��
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�JXLGDQFH�GRFXPHQW��)DEULF�)LOWHU�%DJ�/HDN�'HWHFWLRQ�
*XLGDQFH���(3$�����5����������7KH�SHUPLWWHH�VKDOO�RSHUDWH�DQG�PDLQWDLQ�WKH�EDJ�OHDN�GHWHFWLRQ�
V\VWHP�DFFRUGLQJ�WR�WKH�VLWH�VSHFLILF�PRQLWRULQJ�SODQ�DW�DOO�WLPHV��7KH�SODQ�VKDOO�GHVFULEH�WKH�
IROORZLQJ�

�D��,QVWDOODWLRQ�RI�WKH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�
�E��,QLWLDO�DQG�SHULRGLF�DGMXVWPHQW�RI�WKH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�LQFOXGLQJ�KRZ�WKH�

DODUP�VHW�SRLQW�ZLOO�EH�HVWDEOLVKHG�
�F��2SHUDWLRQ�RI�WKH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�LQFOXGLQJ�TXDOLW\�DVVXUDQFH�SURFHGXUHV�
�G��+RZ�WKH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�ZLOO�EH�PDLQWDLQHG�LQFOXGLQJ�D�URXWLQH�PDLQWHQDQFH�

VFKHGXOH�DQG�VSDUH�SDUWV�LQYHQWRU\�OLVW��DQG
�H��+RZ�WKH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�RXWSXW�VKDOO�EH�UHFRUGHG�DQG�VWRUHG��

Y���7KH�LQLWLDO�DGMXVWPHQW�RI�WKH�V\VWHP�VKDOO��DW�D�PLQLPXP��FRQVLVW�RI�HVWDEOLVKLQJ�WKH�
EDVHOLQH�RXWSXW�E\�DGMXVWLQJ�WKH�VHQVLWLYLW\��UDQJH��DQG�WKH�DYHUDJLQJ�SHULRG�RI�WKH�GHYLFH��DQG�
HVWDEOLVKLQJ�WKH�DODUP�VHW�SRLQWV�DQG�WKH�DODUP�GHOD\�WLPH��LI�DSSOLFDEOH��
YL���)ROORZLQJ�LQLWLDO�DGMXVWPHQW��WKH�SHUPLWWHH�VKDOO�QRW�DGMXVW�WKH�DYHUDJLQJ�SHULRG� DODUP�VHW�
SRLQW��RU�DODUP�GHOD\�WLPH�ZLWKRXW�DSSURYDO�IURP�WKH�'LUHFWRU�H[FHSW�DV�SURYLGHG�IRU�LQ��D��DQG�
�E��EHORZ�

�D���2QFH�SHU�TXDUWHU��WKH�SHUPLWWHH�PD\�DGMXVW�WKH�VHQVLWLYLW\�RI�WKH�EDJ�OHDN�GHWHFWLRQ�
V\VWHP�WR�DFFRXQW�IRU�VHDVRQDO�HIIHFWV LQFOXGLQJ�WHPSHUDWXUH�DQG�KXPLGLW\�DFFRUGLQJ�WR�WKH�
SURFHGXUHV�LGHQWLILHG�LQ�WKH�VLWH�VSHFLILF�PRQLWRULQJ�SODQ�UHTXLUHG�XQGHU�SDUDJUDSK��LY��DERYH�

�E���,I�RSDFLWLHV�JUHDWHU�WKDQ�]HUR�SHUFHQW�DUH�REVHUYHG�RYHU�IRXU�FRQVHFXWLYH����VHFRQG�
REVHUYDWLRQV�GXULQJ�WKH�GDLO\�RSDFLW\�REVHUYDWLRQV�UHTXLUHG�XQGHU�,,�%���D���D�DQG�WKH�DODUP�RQ�
WKH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�GRHV�QRW�VRXQG��WKH�SHUPLWWHH�VKDOO�ORZHU�WKH�DODUP�VHW�SRLQW�RQ�WKH�
EDJ�OHDN�GHWHFWLRQ�V\VWHP�WR�D�SRLQW�ZKHUH�WKH�DODUP�ZRXOG�KDYH�VRXQGHG�GXULQJ�WKH�SHULRG�ZKHQ�
WKH�RSDFLW\�REVHUYDWLRQV�ZHUH�PDGH�

YLL���)RU�QHJDWLYH�SUHVVXUH��LQGXFHG�DLU�EDJKRXVHV��DQG�SRVLWLYH�SUHVVXUH�EDJKRXVHV�WKDW�DUH�
GLVFKDUJHG�WR�WKH�DWPRVSKHUH�WKURXJK�D�VWDFN��WKH�EDJ�OHDN�GHWHFWLRQ�VHQVRU�VKDOO�EH�LQVWDOOHG�
GRZQVWUHDP�RI�WKH�EDJKRXVH�DQG�XSVWUHDP�RI�DQ\�ZHW�VFUXEEHU�

YLLL���:KHUH�PXOWLSOH�GHWHFWRUV�DUH�UHTXLUHG��WKH�V\VWHP
V�LQVWUXPHQWDWLRQ�DQG�DODUP�PD\�EH�
VKDUHG�DPRQJ�GHWHFWRUV�
L[���7KH�SHUPLWWHH�VKDOO�LQLWLDWH�SURFHGXUHV�WR�GHWHUPLQH�WKH�FDXVH�RI�DOO�DODUPV�ZLWKLQ���KRXU�RI�
DQ�DODUP���7KH�FDXVH�RI�WKH�DODUP�VKDOO�EH�DOOHYLDWHG�ZLWKLQ���KRXUV�RI�WKH�WLPH�WKH�DODUP�RFFXUUHG�
E\�WDNLQJ�ZKDWHYHU�FRUUHFWLYH�DFWLRQ�V��DUH�QHFHVVDU\��&RUUHFWLYH�DFWLRQV�PD\�LQFOXGH��EXW�DUH�QRW�
OLPLWHG�WR��WKH�IROORZLQJ�

�D���,QVSHFWLQJ�WKH�EDJKRXVH�IRU�DLU�OHDNV��WRUQ�RU�EURNHQ�EDJV�RU�ILOWHU�PHGLD��RU�DQ\�RWKHU�
FRQGLWLRQ�WKDW�PD\�FDXVH�DQ�LQFUHDVH�LQ�SDUWLFXODWH�HPLVVLRQV�

�E���6HDOLQJ�RII�GHIHFWLYH�EDJV�RU�ILOWHU�PHGLD�
�F���5HSODFLQJ�GHIHFWLYH�EDJV�RU�ILOWHU�PHGLD�RU�RWKHUZLVH�UHSDLULQJ�WKH�FRQWURO�GHYLFH�
�G���6HDOLQJ�RII�D�GHIHFWLYH�EDJKRXVH�FRPSDUWPHQW�
�H���&OHDQLQJ�WKH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�SUREH�RU�RWKHUZLVH�UHSDLULQJ�WKH�EDJ�OHDN�

GHWHFWLRQ�V\VWHP��DQG
�I�� 6KXWWLQJ�GRZQ�WKH�SURFHVV�SURGXFLQJ�WKH�SDUWLFXODWH�HPLVVLRQV��
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,,�%���D�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

$GGLWLRQDOO\��WKH�IROORZLQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�
IRU�HDFK�EDJ�OHDN�GHWHFWLRQ�V\VWHP�
D���5HFRUGV�RI�WKH�EDJ�OHDN�GHWHFWLRQ�V\VWHP�RXWSXW�DW�D�PLQLPXP�RI�RQFH�SHU�VKLIW��
E���5HFRUGV�RI�EDJ�OHDN�GHWHFWLRQ�V\VWHP�DGMXVWPHQWV��LQFOXGLQJ�WKH�GDWH�DQG�WLPH�RI�WKH�

DGMXVWPHQW��WKH�LQLWLDO�EDJ�OHDN�GHWHFWLRQ�V\VWHP�VHWWLQJV��DQG�WKH�ILQDO�EDJ�OHDN�GHWHFWLRQ�V\VWHP�
VHWWLQJV��DQG
F���5HFRUGV�RI�WKH�GDWH�DQG�WLPH�RI�DOO�EDJ�OHDN�GHWHFWLRQ�V\VWHP�DODUPV��WKH�WLPH�WKDW�

SURFHGXUHV�WR�GHWHUPLQH�WKH�FDXVH�RI�WKH�DODUP�ZHUH�LQLWLDWHG��LI�SURFHGXUHV�ZHUH�LQLWLDWHG�ZLWKLQ�
��KRXU�RI�WKH�DODUP��WKH�FDXVH�RI�WKH�DODUP��DQ�H[SODQDWLRQ�RI�WKH�DFWLRQV�WDNHQ��WKH�GDWH�DQG�WLPH�
WKH�FDXVH�RI�WKH�DODUP�ZDV�DOOHYLDWHG��DQG�LI�WKH�DODUP�ZDV�DOOHYLDWHG�ZLWKLQ���KRXUV�RI�WKH�DODUP�

,,�%���D�� 5HSRUWLQJ��

,Q�DGGLWLRQ�WR�WKH�UHSRUWLQJ�UHTXLUHPHQWV�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW��WKH�SHUPLWWHH�VKDOO�
VXEPLW�D�ZULWWHQ�UHSRUW�RI�H[FHHGDQFHV�RI�WKH�FRQWURO�GHYLFH�RSDFLW\�WR�WKH�'LUHFWRU�VHPL�
DQQXDOO\���([FHHGDQFHV�DUH�GHILQHG�DV�DOO���PLQXWH�SHULRGV�GXULQJ�ZKLFK�WKH�DYHUDJH�RSDFLW\�LV���
SHUFHQW�RU�JUHDWHU�������&)5�������D�E���

,,�%���E &RQGLWLRQ��

7KH�PLQLPXP�QXPEHU�RI�($)�EDJKRXVH�IDQV�WR�EH�RSHUDWHG�LV�WKH�QXPEHU�RI�RSHUDWLQJ�IDQV�XVHG�LQ�
1636�6XESDUW�$$D�LQLWLDO�SHUIRUPDQFH�GHPRQVWUDWLRQV���>2ULJLQ��'$4(�$1������������@��>5��������
�@

,,�%���E�� 0RQLWRULQJ��

7KH�QXPEHU�RI�IDQV�LQ�RSHUDWLRQ�RQ�WKH�($)�EDJKRXVH�VKDOO�EH�FKHFNHG�RQFH�SHU�GD\�

,,�%���E�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���E�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%���F &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�SHUIRUP�PRQWKO\�RSHUDWLRQDO�VWDWXV�LQVSHFWLRQV�RI�WKH�HTXLSPHQW�WKDW�LV�LPSRUWDQW�WR�
WKH�SHUIRUPDQFH�RI�WKH�($)�HPLVVLRQV�WRWDO�FDSWXUH�V\VWHP��L�H���SUHVVXUH�VHQVRUV��GDPSHUV��DQG�GDPSHU�
VZLWFKHV���7KLV�LQVSHFWLRQ�VKDOO�LQFOXGH�REVHUYDWLRQV�RI�WKH�SK\VLFDO�DSSHDUDQFH�RI�WKH�HTXLSPHQW��H�J���
SUHVHQFH�RI�KROH�LQ�GXFWZRUN�RU�KRRGV��IORZ�FRQVWULFWLRQV�FDXVHG�E\�GHQWV�RU�DFFXPXODWHG�GXVW�LQ�
GXFWZRUN��DQG�IDQ�HURVLRQ����$Q\�GHILFLHQFLHV�VKDOO�EH�QRWHG�DQG�SURSHU�PDLQWHQDQFH�SHUIRUPHG���>2ULJLQ��
'$4(�$1�������������DQG����&)5����������D�@��>���&)5����6XESDUW�$$D�����&)5����6XESDUW�
<<<<<@

,,�%���F�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ�



3URMHFW�233���������� 3DJH��� 7LWOH�9�2SHUDWLQJ�3HUPLW�����������

,,�%���F�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQWKO\�LQVSHFWLRQV�DQG�DQ\�PDLQWHQDQFH�SHUIRUPHG�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�
DV�GHVFULEHG�LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���F�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%���G &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�FDOLEUDWH�DQG�PDLQWDLQ�D�IDQ�DPSHUH�DQG�GDPSHU�VHWWLQJ�V\VWHP���7KLV�V\VWHP�VKDOO�
SURYLGH�UHFRUGV�RI�IDQ�RSHUDWLRQV�ZLWK�UHDGLQJV�WDNHQ�RQFH�SHU�VKLIW�DQG�SURYLGH�D�IDQ�RSHUDWLRQ�ORJ�WKDW�
UHFRUGV�H[FXUVLRQ�HYHQWV�VXFK�DV�IDQ�VKXW�GRZQV�DQG�VWDUWXSV���

5HTXLUHG�IDQ�DPSHUHV�DQG�GDPSHU�SRVLWLRQV�VKDOO�EH�WKRVH�HVWDEOLVKHG�GXULQJ�WKH�PRVW�UHFHQW�LQLWLDO�
SHUIRUPDQFH�WHVW�FRPSOHWHG�IRU�1636�6XESDUW�$$D���7KH�SHUPLWWHH�PD\�SHWLWLRQ�WKH�'LUHFWRU�IRU�UH�
HVWDEOLVKPHQW�RI�WKHVH�SDUDPHWHUV�ZKHQHYHU�WKH�($)�RSHUDWLQJ�FRQGLWLRQV�XSRQ�ZKLFK�WKH�SDUDPHWHUV�
ZHUH�SUHYLRXVO\�HVWDEOLVKHG�DUH�QR�ORQJHU�DSSOLFDEOH�

$V�DQ�DOWHUQDWLYH��WKH�SHUPLWWHH�PD\�LQVWDOO��RSHUDWH�DQG�PDLQWDLQ�HLWKHU�D�FRQWLQXRXV�YROXPHWULF�
PRQLWRULQJ�GHYLFH��RU�D�QHJDWLYH�SUHVVXUH�PRQLWRULQJ�V\VWHP��VXEVHTXHQW�WR�SHUIRUPLQJ�DQ�LQLWLDO�
FRPSOLDQFH�WHVW��PHHWLQJ�WKH�IROORZLQJ�UHTXLUHPHQWV�

&RQWLQXRXV�YROXPHWULF�PRQLWRULQJ�GHYLFH�
7KLV�V\VWHP�VKDOO�SURYLGH�D�FRQWLQXRXV�UHFRUG�RI�DLU�IORZ�LQ�DOO�GXFWV�HYDFXDWLQJ�WKH�($)V�DQG�URRI�
FDQRS\���7KH�PRQLWRULQJ�GHYLFH�PD\�EH�LQVWDOOHG�LQ�DQ\�ORFDWLRQ�LQ�WKH�H[KDXVW�GXFWV�VXFK�WKDW�
UHSURGXFLEOH�IORZ�UDWH�PRQLWRULQJ�ZLOO�UHVXOW���7KH�IORZ�UDWH�PRQLWRULQJ�GHYLFH�V��VKDOO�KDYH�DQ�DFFXUDF\�
RI�SOXV�RU�PLQXV�����RYHU�LWV�QRUPDO�RSHUDWLQJ�UDQJH�DQG�VKDOO�EH�FDOLEUDWHG�DFFRUGLQJ�WR�PDQXIDFWXUHU
V�
LQVWUXFWLRQV���7KH�'LUHFWRU�PD\�UHTXLUH�WKH�SHUPLWWHH�WR�GHPRQVWUDWH WKH�DFFXUDF\�RI�WKH�PRQLWRULQJ�
GHYLFH�V��DFFRUGLQJ�WR�PHWKRG���DQG����$SSHQGL[�$�����&)5������5HTXLUHG�DLU�IORZV�ZLOO�EH�WKRVH�
HVWDEOLVKHG�GXULQJ�WKH�LQLWLDO�FRPSOLDQFH�WHVW���7KH�LQLWLDO�FRPSOLDQFH�WHVW�VKDOO�PHDVXUH�WKH�H[KDXVW�IORZ�
DQG�GDPSHU�VHWWLQJV�IRU�HDFK�VHSDUDWH�GXFW�DQG�EH�UHFRUGHG�GXULQJ�WKH�FKDUJLQJ��PHOWLQJ��DQG�WDSSLQJ�
VWDJHV�IRU�HDFK�($)�

1HJDWLYH�SUHVVXUH�PRQLWRULQJ�V\VWHP�
7KLV�V\VWHP�VKDOO�FRQVLVW�RI�D�PRQLWRULQJ�GHYLFH�WKDW�FRQWLQXRXVO\�UHFRUGV�WKH�QHJDWLYH�SUHVVXUH�LQ�HDFK�
GXFW�IRU�DOO�GXFWV�XVHG�WR�HYDFXDWH�WKH�HPLVVLRQV�IURP�WKH�($)V���7KH�SUHVVXUH�VKDOO�EH�UHFRUGHG�DV����
PLQXWH�LQWHJUDWHG�DYHUDJHV���7KH�PRQLWRULQJ�GHYLFHV�VKDOO�EH�LQVWDOOHG�LQ�DQ\�DSSURSULDWH�ORFDWLRQ�LQ�WKH�
GXFWV�VXFK�WKDW�UHSURGXFLEOH�UHVXOWV�DUH�REWDLQHG�DQG�VKDOO�EH�XSVWUHDP�RI�DQ\�GDPSHU�LQ�WKH�GXFW���7KH�
SUHVVXUH�PRQLWRULQJ�GHYLFH�VKDOO�KDYH�DQ�DFFXUDF\�RI�SOXV�RU�PLQXV�ILYH�����PP�RI�ZDWHU�JDXJH�RYHU�LWV�
QRUPDO�RSHUDWLQJ�UDQJH�DQG�VKDOO�EH�FDOLEUDWHG�DFFRUGLQJ�WR�PDQXIDFWXUHU
V�LQVWUXFWLRQV���0HDVXUHPHQW�RI�
WKH�PLQLPXP�QHJDWLYH�SUHVVXUH�UHFRUGHG�GXULQJ�WKH�LQLWLDO�SHUIRUPDQFH�WHVW�IRU�HDFK�GXFW�VKDOO�EH�WKH�
PLQLPXP�DOORZHG�QHJDWLYH�SUHVVXUH�GXULQJ�FKDUJLQJ��PHOWLQJ�DQG�WDSSLQJ�VWDJHV�IRU�HDFK�IXUQDFH���7KH�
SHUPLWWHH�VKDOO�PDLQWDLQ�D�ORJ�RI�WKH�QHJDWLYH�SUHVVXUH LQ�LQWHJUDWHG����PLQXWH�DYHUDJHV�RI�HDFK�IXUQDFH�
GXULQJ�DOO�VWDJHV���7KH�LQLWLDO�FRPSOLDQFH�WHVW�VKDOO�PHDVXUH�WKH�QHJDWLYH�SUHVVXUH�LQ�HDFK�VHSDUDWH�GXFW�
DQG�UHFRUG�GXULQJ�FKDUJLQJ��PHOWLQJ��DQG�WDSSLQJ�VWDJHV�IRU�HDFK�IXUQDFH���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���G�� 0RQLWRULQJ��

'XULQJ�QRUPDO�RSHUDWLRQDO�SHULRGV��UHFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�
PRQLWRULQJ�

,I�DQ�LQLWLDO�SHUIRUPDQFH�WHVW�RI�D�V\VWHP�DOORZHG�LQ�WKLV�SURYLVLRQ�LV�EHLQJ�FRQGXFWHG�WR�UH�
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HVWDEOLVK�EDVHOLQH�SDUDPHWHUV��WKH�SHUPLWWHH�VKDOO�DGYLVH�WKH�'LUHFWRU�RI�WKH�WHVW�GDWH�DW�OHDVW����
GD\V�SULRU�WR�WKH�WHVW���6KRS�RSDFLW\�REVHUYDWLRQV�VKDOO�EH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK����&)5�
�������ZKLFK�UHTXLUHV�D�PLQLPXP�RI�WKUHH�KRXUV�RI�REVHUYDWLRQV�������PLQXWH�DYHUDJHV����'XULQJ�
WKH�WHVW��WKH�SHUPLWWHH�VKDOO�PRQLWRU�WKH�IROORZLQJ�GXULQJ�WKH�FKDUJLQJ��PHOWLQJ�DQG�WDSSLQJ�VWDJHV�
IRU�HDFK�IXUQDFH�

D��&KDUJH�ZHLJKWV�DQG�PDWHULDOV��DQG�WDS�ZHLJKWV�DQG�PDWHULDOV�
E��+HDW�WLPHV��LQFOXGLQJ�VWDUW�DQG�VWRS�WLPHV��DQG�D�ORJ�RI�SURFHVV�RSHUDWLRQ��LQFOXGLQJ�SHULRGV�

RI�QR�RSHUDWLRQ�GXULQJ�WHVWLQJ�
F��&RQWURO�GHYLFH�SDUDPHWHUV�DSSURSULDWH�WR�WKH�V\VWHP�WHVWHG�

���)DQ�DPSHUDJH�DQG�GDPSHU�VHWWLQJV���WKH�QXPEHU�RI�IDQV�RSHUDWLQJ��DYHUDJH�IDQ�DPSHUDJH�
DQG�GDPSHU�SRVLWLRQV�IRU�HDFK�VHSDUDWH�GXFW�

���&RQWLQXRXV�YROXPHWULF�PRQLWRULQJ�GHYLFH���WKH�H[KDXVW�IORZ�UDWH�DQG�GDPSHU�VHWWLQJV�IRU�
HDFK�VHSDUDWH�GXFW�

���1HJDWLYH�SUHVVXUH�PRQLWRULQJ�V\VWHP���WKH�QHJDWLYH�SUHVVXUH�LQ�HDFK�VHSDUDWH�GXFW��

,,�%���G�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���G�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%���H &RQGLWLRQ��

(PLVVLRQV�RI�&2�VKDOO�QRW�H[FHHG�������OEV�KU�EDVHG�RQ�D���KRXU�DYHUDJH���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���H�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�LQVWDOO��FDOLEUDWH��PDLQWDLQ��DQG�RSHUDWH�D�FRQWLQXRXV�HPLVVLRQV�PRQLWRULQJ�
V\VWHP�RQ�WKH�($)�EDJKRXVH�H[KDXVW�VWDFN��7KH�SHUPLWWHH�VKDOO�UHFRUG�WKH�RXWSXW�RI�WKH�V\VWHP�
IRU�PHDVXULQJ�WKH�&2�HPLVVLRQV��7KH�PRQLWRULQJ�V\VWHP�VKDOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�VHFWLRQV�
RI�5��������DQG����&)5�����$SSHQGL[�%���([FHSW�IRU�V\VWHP�EUHDNGRZQ��UHSDLUV��FDOLEUDWLRQ�
FKHFNV��DQG�]HUR�DQG�VSDQ�DGMXVWPHQWV�UHTXLUHG�XQGHU�SDUDJUDSK��G�����&)5��������WKH�SHUPLWWHH�
VKDOO�FRQWLQXRXVO\�RSHUDWH�DOO�UHTXLUHG�FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�DQG�VKDOO�PHHW�PLQLPXP�
IUHTXHQF\�RI�RSHUDWLRQ�UHTXLUHPHQWV�DV�RXWOLQHG�LQ����&)5�������DQG�6HFWLRQ�5����������7KH�
SHUPLWWHH�VKDOO�FRQGXFW�D�5HODWLYH�$FFXUDF\�7HVW�$XGLW��5$7$��E\�WKH�HQG�RI�WKH��UG FDOHQGDU�
TXDUWHU�RI�HDFK�\HDU��

,,�%���H�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�DV�UHTXLUHG�LQ�5��������DQG�DV�GHVFULEHG�
LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

,,�%���H�� 5HSRUWLQJ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�UHSRUWLQJ�SURYLVLRQV�LQ�5����������DQG�DQ\�DGGLWLRQDO�
UHSRUWLQJ�SURYLVLRQV�FRQWDLQHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���7KH�TXDUWHUO\�UHSRUWV�UHTXLUHG�LQ�
5����������DUH�FRQVLGHUHG�SURPSW�QRWLILFDWLRQ�RI�SHUPLW�GHYLDWLRQV�UHTXLUHG�LQ�3URYLVLRQ�,�6���F�
RI�WKLV�SHUPLW�LI�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�3URYLVLRQ�,�6���F�LV�LQFOXGHG�LQ�WKH�UHSRUW��
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,,�%���I &RQGLWLRQ��

(PLVVLRQV�RI�&2�VKDOO�QRW�H[FHHG��������OEV�KU�EDVHG�RQ�DQ���KRXU�DYHUDJH���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���I�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�LQVWDOO��FDOLEUDWH��PDLQWDLQ��DQG�RSHUDWH�D�FRQWLQXRXV�HPLVVLRQV�PRQLWRULQJ�
V\VWHP�RQ�WKH�($)�EDJKRXVH�H[KDXVW�VWDFN��7KH�SHUPLWWHH�VKDOO�UHFRUG�WKH�RXWSXW�RI�WKH�V\VWHP�
IRU�PHDVXULQJ�WKH�&2�HPLVVLRQV��7KH�PRQLWRULQJ�V\VWHP�VKDOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�VHFWLRQV�
RI�5��������DQG����&)5�����$SSHQGL[�%���([FHSW�IRU�V\VWHP�EUHDNGRZQ��UHSDLUV��FDOLEUDWLRQ�
FKHFNV��DQG�]HUR�DQG�VSDQ�DGMXVWPHQWV�UHTXLUHG�XQGHU�SDUDJUDSK��G�����&)5��������WKH�SHUPLWWHH�
VKDOO�FRQWLQXRXVO\�RSHUDWH�DOO�UHTXLUHG�FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�DQG�VKDOO�PHHW�PLQLPXP�
IUHTXHQF\�RI�RSHUDWLRQ�UHTXLUHPHQWV�DV�RXWOLQHG�LQ����&)5�������DQG�6HFWLRQ�5����������7KH�
SHUPLWWHH�VKDOO�FRQGXFW�D�5HODWLYH�$FFXUDF\�7HVW�$XGLW��5$7$��E\�WKH�HQG�RI�WKH��UG FDOHQGDU�
TXDUWHU�RI�HDFK�\HDU�

,,�%���I�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�DV�UHTXLUHG�LQ�5��������DQG�DV�GHVFULEHG�
LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

,,�%���I�� 5HSRUWLQJ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�UHSRUWLQJ�SURYLVLRQV�LQ�5����������DQG�DQ\�DGGLWLRQDO�
UHSRUWLQJ�SURYLVLRQV�FRQWDLQHG�LQ�6HFWLRQ�,�RI�WKLV SHUPLW���7KH�TXDUWHUO\�UHSRUWV�UHTXLUHG�LQ�
5����������DUH�FRQVLGHUHG�SURPSW�QRWLILFDWLRQ�RI�SHUPLW�GHYLDWLRQV�UHTXLUHG�LQ�3URYLVLRQ�,�6���F�
RI�WKLV�SHUPLW�LI�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�3URYLVLRQ�,�6���F�LV�LQFOXGHG�LQ�WKH�UHSRUW��

,,�%���J &RQGLWLRQ��

(PLVVLRQV�RI�&2�VKDOO�QRW�H[FHHG�������WRQV�SHU�\HDU�EDVHG�RQ�D�UROOLQJ����PRQWK�WRWDO���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���J�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�LQVWDOO��FDOLEUDWH��PDLQWDLQ��DQG�RSHUDWH�D�FRQWLQXRXV�HPLVVLRQV�PRQLWRULQJ�
V\VWHP�RQ�WKH�($)�EDJKRXVH�H[KDXVW�VWDFN��7KH�SHUPLWWHH�VKDOO�UHFRUG�WKH�RXWSXW�RI�WKH�V\VWHP�
IRU�PHDVXULQJ�WKH�&2�HPLVVLRQV��7KH�PRQLWRULQJ�V\VWHP�VKDOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�VHFWLRQV�
RI�5��������DQG����&)5�����$SSHQGL[�%���7KH�HPLVVLRQV�VKDOO�EH�GHWHUPLQHG�RQ�D�UROOLQJ����
PRQWK�WRWDO��:LWKLQ�WKH�ILUVW����GD\V�RI�HDFK�PRQWK��WKH�WRWDO�VKDOO�EH�FDOFXODWHG�IRU�HDFK�FDOHQGDU�
PRQWK�DQG�DGGHG�WR�WKH�SUHYLRXV����PRQWKV�GDWD�

([FHSW�IRU�V\VWHP�EUHDNGRZQ��UHSDLUV��FDOLEUDWLRQ�FKHFNV��DQG�]HUR�DQG�VSDQ�DGMXVWPHQWV�UHTXLUHG�
XQGHU�SDUDJUDSK��G�����&)5��������WKH�SHUPLWWHH�VKDOO�FRQWLQXRXVO\�RSHUDWH�DOO�UHTXLUHG�
FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�DQG�VKDOO�PHHW�PLQLPXP�IUHTXHQF\�RI�RSHUDWLRQ�UHTXLUHPHQWV�DV�
RXWOLQHG�LQ����&)5�������DQG�6HFWLRQ�5�������� 7KH�SHUPLWWHH�VKDOO�FRQGXFW�D�5HODWLYH�
$FFXUDF\�7HVW�$XGLW��5$7$��E\�WKH�HQG�RI�WKH��UG FDOHQGDU�TXDUWHU�RI�HDFK�\HDU��

,,�%���J�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�DV�UHTXLUHG�LQ�5��������DQG�DV�GHVFULEHG�
LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���
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,,�%���J�� 5HSRUWLQJ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�UHSRUWLQJ�SURYLVLRQV�LQ�5����������DQG�DQ\�DGGLWLRQDO�
UHSRUWLQJ�SURYLVLRQV�FRQWDLQHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���7KH�TXDUWHUO\�UHSRUWV�UHTXLUHG�LQ�
5����������DUH�FRQVLGHUHG�SURPSW�QRWLILFDWLRQ�RI�SHUPLW�GHYLDWLRQV�UHTXLUHG�LQ�3URYLVLRQ�,�6���F�
RI�WKLV�SHUPLW�LI�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�3URYLVLRQ�,�6���F�LV�LQFOXGHG�LQ�WKH�UHSRUW��

,,�%���K &RQGLWLRQ��

(PLVVLRQV�RI�12[ VKDOO�QRW�H[FHHG�����WRQV�SHU�\HDU�EDVHG�RQ�D�UROOLQJ����PRQWK�WRWDO���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���K�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�LQVWDOO��FDOLEUDWH��PDLQWDLQ��DQG�RSHUDWH�D�FRQWLQXRXV�HPLVVLRQV�PRQLWRULQJ�
V\VWHP�RQ�WKH�($)�EDJKRXVH�H[KDXVW�VWDFN��7KH�SHUPLWWHH�VKDOO�UHFRUG�WKH�RXWSXW�RI�WKH�V\VWHP�
IRU�PHDVXULQJ�WKH�12[ HPLVVLRQV��7KH�PRQLWRULQJ�V\VWHP�VKDOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�
VHFWLRQV�RI�5��������DQG����&)5�����$SSHQGL[�%���7KH�HPLVVLRQV�VKDOO�EH�GHWHUPLQHG�RQ�D�
UROOLQJ����PRQWK�WRWDO��:LWKLQ�WKH�ILUVW����GD\V�RI�HDFK�PRQWK��WKH�WRWDO�VKDOO�EH�FDOFXODWHG�IRU�
HDFK�FDOHQGDU�PRQWK�DQG�DGGHG�WR�WKH�SUHYLRXV��� PRQWKV�GDWD�

([FHSW�IRU�V\VWHP�EUHDNGRZQ��UHSDLUV��FDOLEUDWLRQ�FKHFNV��DQG�]HUR�DQG�VSDQ�DGMXVWPHQWV�UHTXLUHG�
XQGHU�SDUDJUDSK��G�����&)5��������WKH�SHUPLWWHH�VKDOO�FRQWLQXRXVO\�RSHUDWH�DOO�UHTXLUHG�
FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�DQG�VKDOO�PHHW�PLQLPXP�IUHTXHQF\�RI�RSHUDWLRQ�UHTXLUHPHQWV�DV�
RXWOLQHG�LQ����&)5�������DQG�6HFWLRQ�5����������7KH�SHUPLWWHH�VKDOO�FRQGXFW�D�5HODWLYH�
$FFXUDF\�7HVW�$XGLW��5$7$��E\�WKH�HQG�RI�WKH��UG FDOHQGDU�TXDUWHU�RI�HDFK�\HDU��

,,�%���K�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�DV�UHTXLUHG�LQ�5��������DQG�DV�GHVFULEHG�
LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

,,�%���K�� 5HSRUWLQJ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�UHSRUWLQJ�SURYLVLRQV�LQ�5����������DQG�DQ\�DGGLWLRQDO�
UHSRUWLQJ�SURYLVLRQV�FRQWDLQHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���7KH�TXDUWHUO\�UHSRUWV�UHTXLUHG�LQ�
5����������DUH�FRQVLGHUHG�SURPSW�QRWLILFDWLRQ�RI�SHUPLW�GHYLDWLRQV�UHTXLUHG�LQ�3URYLVLRQ�,�6���F�
RI�WKLV�SHUPLW�LI�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�3URYLVLRQ�,�6���F�LV�LQFOXGHG�LQ�WKH�UHSRUW���

,,�%���L &RQGLWLRQ��

(PLVVLRQV�RI�ILOWHUDEOH�763�VKDOO�QRW�H[FHHG������OEV�KU�DQG��������JUDLQV�GVFI�����GHJUHHV�)��DQG�������
LQ�+J����>2ULJLQ��'$4(�$1������������@��>���&)5�������D�D������5���������@

,,�%���L�� 0RQLWRULQJ��

6WDFN�WHVWLQJ�VKDOO�EH�SHUIRUPHG�DV�VSHFLILHG�EHORZ�

�D���)UHTXHQF\���(PLVVLRQV�VKDOO�EH�WHVWHG�HYHU\�\HDU���7HVWV�PD\�DOVR�EH�UHTXLUHG�DW�WKH�GLUHFWLRQ�
RI�WKH�'LUHFWRU��

�E���1RWLILFDWLRQ���$W�OHDVW����GD\V�EHIRUH�WKH�WHVW��WKH�VRXUFH�VKDOO�QRWLI\�WKH�'LUHFWRU�RI�WKH�GDWH��
WLPH��DQG�SODFH�RI�WHVWLQJ�DQG�SURYLGH�D�FRS\�RI�WKH�WHVW�SURWRFRO���7KH�VRXUFH�WHVW�SURWRFRO�VKDOO�
EH�DSSURYHG�E\�WKH�'LUHFWRU�SULRU�WR�SHUIRUPLQJ�WKH�WHVWV���7KH�VRXUFH�VKDOO�DWWHQG�D�SUHWHVW�
FRQIHUHQFH�LI�GHWHUPLQHG�QHFHVVDU\�E\�WKH 'LUHFWRU�
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�F���0HWKRGV��

�L���6DPSOH�/RFDWLRQ�� WKH�HPLVVLRQ�SRLQW�VKDOO�FRQIRUP�WR�WKH�UHTXLUHPHQWV�RI����&)5�����
$SSHQGL[�$��0HWKRG����RU�RWKHU�(3$�DSSURYHG�WHVWLQJ�PHWKRG��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU���$Q�
2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��26+$��DSSURYHG�DFFHVV�VKDOO�EH�SURYLGHG�WR�WKH�
WHVW�ORFDWLRQ��

�LL���6DPSOH�0HWKRG�� ���&)5�����$SSHQGL[�$��0HWKRG��'��RU�RWKHU�(3$�DSSURYHG�WHVWLQJ�
PHWKRGV��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU���7KH�PLQLPXP�VDPSOH�WLPH�DQG�VDPSOH�YROXPH�VKDOO�EH���
KRXUV�DQG�����GVFIP�

�LLL��9ROXPHWULF�)ORZ�5DWH�� ���&)5�����$SSHQGL[�$��0HWKRG���RU�RWKHU�(3$�DSSURYHG�
WHVWLQJ�PHWKRGV��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU�

�G���&DOFXODWLRQV���7R�GHWHUPLQH�PDVV�HPLVVLRQ�UDWHV��OE�KU��HWF���WKH�SROOXWDQW�FRQFHQWUDWLRQ�DV�
GHWHUPLQHG�E\�WKH�DSSURSULDWH�PHWKRGV�DERYH�VKDOO�EH�PXOWLSOLHG�E\�WKH�YROXPHWULF�IORZ�UDWH�DQG�
DQ\�QHFHVVDU\�FRQYHUVLRQ�IDFWRUV�GHWHUPLQHG�E\�WKH�'LUHFWRU�WR JLYH�WKH�UHVXOWV�LQ�WKH�VSHFLILHG�
XQLWV�RI�WKH�HPLVVLRQ�OLPLWDWLRQ��

�H���3URGXFWLRQ�5DWH�'XULQJ�7HVWLQJ���7KH�SURGXFWLRQ�UDWH�GXULQJ�DOO�FRPSOLDQFH�WHVWLQJ�VKDOO�EH�
QR�OHVV�WKDQ�����RI�WKH�PD[LPXP�SURGXFWLRQ�DFKLHYHG�LQ�WKH�SUHYLRXV�WKUHH�����\HDUV�

,,�%���L�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���L�� 5HSRUWLQJ��

,Q�DGGLWLRQ�WR�WKH�UHSRUWLQJ�UHTXLUHPHQWV�RI�6HFWLRQ�,�RI�WKLV�SHUPLW��WKH�SHUPLWWHH�VKDOO�VXEPLW�WKH�
UHVXOWV�RI�WKH�VWDFN�WHVWV�WR�WKH�'LUHFWRU�ZLWKLQ����GD\V�RI�FRPSOHWLRQ�RI�WKH�WHVWLQJ���5HVXOWV�VKDOO�
FOHDUO\�LGHQWLI\�WHVW�UHVXOWV�DV�FRPSDUHG�WR�SHUPLW�OLPLWV�DQG�LQGLFDWH�FRPSOLDQFH�VWDWXV��

,,�%���M &RQGLWLRQ��

(PLVVLRQV�RI�ILOWHUDEOH�30�� VKDOO�QRW�H[FHHG������OEV�KU�DQG��������JUDLQV�GVFI�����GHJUHHV�)��DQG�������
LQ�+J����>2ULJLQ��'$4(�$1������������@��>5���������@

,,�%���M�� 0RQLWRULQJ��

6WDFN�WHVWLQJ�VKDOO�EH�SHUIRUPHG�DV�VSHFLILHG�EHORZ�

�D���)UHTXHQF\���(PLVVLRQV�VKDOO�EH�WHVWHG�HYHU\�\HDU���7HVWV�PD\�DOVR�EH�UHTXLUHG�DW�WKH�GLUHFWLRQ�
RI�WKH�'LUHFWRU��

�E���1RWLILFDWLRQ���$W�OHDVW����GD\V�EHIRUH�WKH�WHVW��WKH�VRXUFH�VKDOO�QRWLI\�WKH�'LUHFWRU�RI�WKH�GDWH��
WLPH��DQG�SODFH�RI�WHVWLQJ��SURYLGH�D�FRS\�RI�WKH�WHVW�SURWRFRO��DQG�REWDLQ�DSSURYDO�E\�WKH�'LUHFWRU�
SULRU�WR�SHUIRUPLQJ�WKH�WHVWV���7KH�VRXUFH�VKDOO�DWWHQG�D�SUHWHVW�FRQIHUHQFH�LI�GHWHUPLQHG�QHFHVVDU\�
E\�WKH�'LUHFWRU�

�F���0HWKRGV��
�L���6DPSOH�/RFDWLRQ�� WKH�HPLVVLRQ�SRLQW�VKDOO�FRQIRUP�WR�WKH�UHTXLUHPHQWV�RI����&)5�����

$SSHQGL[�$��0HWKRG����RU�RWKHU�(3$�DSSURYHG�WHVWLQJ�PHWKRGV��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU���
$Q�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��26+$��DSSURYHG�DFFHVV�VKDOO�EH�SURYLGHG�WR�
WKH�WHVW�ORFDWLRQ��

�LL� 7R�PHDVXUH�ILOWHUDEOH�SDUWLFXODWH�HPLVVLRQ�����&)5�����$SSHQGL[�0��0HWKRG�����RU�
0HWKRG����$��RU�RWKHU�(3$�DSSURYHG�WHVWLQJ�PHWKRG��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU���,I�RWKHU�
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DSSURYHG�WHVWLQJ�PHWKRGV�DUH�XVHG�ZKLFK�FDQQRW�PHDVXUH�WKH�30�� IUDFWLRQ�RI�WKH�ILOWHUDEOH�
SDUWLFXODWH�HPLVVLRQV��DOO�RI�WKH�ILOWHUDEOH�SDUWLFXODWH�HPLVVLRQV�VKDOO�EH�FRQVLGHUHG�30����

�LLL��7KH�EDFN�KDOI�FRQGHQVDEOHV�VKDOO�QRW�EH�XVHG�IRU�FRPSOLDQFH�GHPRQVWUDWLRQ�EXW�VKDOO�EH�
XVHG�IRU�LQYHQWRU\�SXUSRVHV�

�LY��9ROXPHWULF�)ORZ�5DWH�� ���&)5�����$SSHQGL[�$��0HWKRG���RU�RWKHU�(3$�DSSURYHG�
WHVWLQJ�PHWKRG��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU�

�Y���$OWHUQDWLYHO\�����&)5�����$SSHQGL[�$��0HWKRG��'�PD\�EH�XVHG�WR�GHWHUPLQH�WRWDO�763�
HPLVVLRQV���,I�763�HPLVVLRQV�DUH�EHORZ�WKH�30�� OLPLW�WKDW�ZLOO�FRQVWLWXWH�FRPSOLDQFH�ZLWK�WKH�
30�� OLPLW���,I�763�HPLVVLRQV�DUH�QRW�EHORZ�WKH�30�� OLPLW��WKH�SHUPLWWHH�VKDOO�UHWHVW�XVLQJ�WKH�
PHWKRGV�DOORZHG�LQ�SDUDJUDSKV��L���LY��DERYH�ZLWKLQ�����GD\V�RI�WKH�763�WHVW�GDWH�

�G���&DOFXODWLRQV���7R�GHWHUPLQH�PDVV�HPLVVLRQ�UDWHV��OE�KU��HWF���WKH�SROOXWDQW�FRQFHQWUDWLRQ�DV�
GHWHUPLQHG�E\�WKH�DSSURSULDWH�PHWKRGV�DERYH�VKDOO�EH�PXOWLSOLHG�E\�WKH�YROXPHWULF�IORZ�UDWH�DQG�
DQ\�QHFHVVDU\�FRQYHUVLRQ�IDFWRUV�GHWHUPLQHG�E\�WKH�'LUHFWRU�WR�JLYH�WKH�UHVXOWV�LQ�WKH�VSHFLILHG�
XQLWV�RI�WKH�HPLVVLRQ�OLPLWDWLRQ��

�H���3URGXFWLRQ�5DWH�'XULQJ�7HVWLQJ���7KH�SURGXFWLRQ�UDWH�GXULQJ�DOO�FRPSOLDQFH�WHVWLQJ�VKDOO�EH�
QR�OHVV�WKDQ�����RI�WKH�PD[LPXP�SURGXFWLRQ�DFKLHYHG�LQ�WKH�SUHYLRXV�WKUHH�����\HDUV�

,,�%���M�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���M�� 5HSRUWLQJ��

,Q�DGGLWLRQ�WR�WKH�UHSRUWLQJ�UHTXLUHPHQWV�RI�6HFWLRQ�,�RI�WKLV�SHUPLW��WKH�SHUPLWWHH�VKDOO�VXEPLW�WKH�
UHVXOWV�RI�WKH�VWDFN�WHVWV�WR�WKH�'LUHFWRU�ZLWKLQ����GD\V�RI�FRPSOHWLRQ�RI�WKH�WHVWLQJ���5HVXOWV�VKDOO�
FOHDUO\�LGHQWLI\�WHVW�UHVXOWV�DV�FRPSDUHG�WR�SHUPLW�OLPLWV�DQG�LQGLFDWH�FRPSOLDQFH�VWDWXV��

,,�%���N &RQGLWLRQ��

(PLVVLRQV�RI�62� VKDOO�QRW�H[FHHG�������OEV�KU�EDVHG�RQ�D���KRXU�UROOLQJ�DYHUDJH���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���N�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�LQVWDOO��FDOLEUDWH��PDLQWDLQ��DQG�RSHUDWH�D�FRQWLQXRXV�HPLVVLRQV�PRQLWRULQJ�
V\VWHP�RQ�WKH�($)�EDJKRXVH�H[KDXVW�VWDFN��7KH�SHUPLWWHH�VKDOO�UHFRUG�WKH�RXWSXW�RI�WKH�V\VWHP�
IRU�PHDVXULQJ�WKH�62� HPLVVLRQV��7KH�PRQLWRULQJ�V\VWHP�VKDOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�
VHFWLRQV�RI�5��������DQG����&)5�����$SSHQGL[�%���([FHSW�IRU�V\VWHP�EUHDNGRZQ��UHSDLUV��
FDOLEUDWLRQ�FKHFNV��DQG�]HUR�DQG�VSDQ�DGMXVWPHQWV�UHTXLUHG�XQGHU�SDUDJUDSK��G�����&)5��������
WKH�SHUPLWWHH�VKDOO�FRQWLQXRXVO\�RSHUDWH�DOO�UHTXLUHG�FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�DQG�VKDOO�
PHHW�PLQLPXP�IUHTXHQF\�RI�RSHUDWLRQ�UHTXLUHPHQWV�DV�RXWOLQHG�LQ����&)5�������DQG�6HFWLRQ�
5����������7KH�SHUPLWWHH�VKDOO�FRQGXFW�D�5HODWLYH�$FFXUDF\�7HVW�$XGLW��5$7$��E\�WKH�HQG�RI�
WKH��UG FDOHQGDU�TXDUWHU�RI�HDFK�\HDU��

,,�%���N�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�DV�UHTXLUHG�LQ�5��������DQG�DV�GHVFULEHG�
LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

,,�%���N�� 5HSRUWLQJ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�UHSRUWLQJ�SURYLVLRQV�LQ�5����������DQG�DQ\�DGGLWLRQDO�
UHSRUWLQJ�SURYLVLRQV�FRQWDLQHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���7KH�TXDUWHUO\�UHSRUWV�UHTXLUHG�LQ�
5����������DUH�FRQVLGHUHG�SURPSW�QRWLILFDWLRQ�RI�SHUPLW�GHYLDWLRQV�UHTXLUHG�LQ�3URYLVLRQ�,�6���F�
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RI�WKLV�SHUPLW�LI�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�3URYLVLRQ�,�6���F�LV�LQFOXGHG�LQ�WKH�UHSRUW���

,,�%���O &RQGLWLRQ��

(PLVVLRQV�RI�62� VKDOO�QRW�H[FHHG������OEV�KU EDVHG�RQ�D����KRXU�DYHUDJH���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���O�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�LQVWDOO��FDOLEUDWH��PDLQWDLQ��DQG�RSHUDWH�D�FRQWLQXRXV�HPLVVLRQV�PRQLWRULQJ�
V\VWHP�RQ�WKH�($)�EDJKRXVH�H[KDXVW�VWDFN��7KH�SHUPLWWHH�VKDOO�UHFRUG�WKH�RXWSXW�RI�WKH�V\VWHP�
IRU�PHDVXULQJ�WKH�62� HPLVVLRQV��7KH�PRQLWRULQJ�V\VWHP�VKDOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�
VHFWLRQV�RI�5��������DQG����&)5�����$SSHQGL[�%���([FHSW�IRU�V\VWHP�EUHDNGRZQ��UHSDLUV��
FDOLEUDWLRQ�FKHFNV��DQG�]HUR�DQG�VSDQ�DGMXVWPHQWV�UHTXLUHG�XQGHU�SDUDJUDSK��G�����&)5��������
WKH�SHUPLWWHH�VKDOO�FRQWLQXRXVO\�RSHUDWH�DOO�UHTXLUHG�FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�DQG�VKDOO�
PHHW�PLQLPXP�IUHTXHQF\�RI�RSHUDWLRQ�UHTXLUHPHQWV�DV�RXWOLQHG�LQ����&)5�������DQG�6HFWLRQ�
5����������7KH�SHUPLWWHH�VKDOO�FRQGXFW�D�5HODWLYH�$FFXUDF\�7HVW�$XGLW��5$7$��E\�WKH�HQG�RI�
WKH��UG FDOHQGDU�TXDUWHU�RI�HDFK�\HDU��

,,�%���O�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�DV�UHTXLUHG�LQ�5��������DQG�DV�GHVFULEHG�
LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

,,�%���O�� 5HSRUWLQJ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�UHSRUWLQJ�SURYLVLRQV�LQ�5����������DQG�DQ\�DGGLWLRQDO�
UHSRUWLQJ�SURYLVLRQV�FRQWDLQHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���7KH�TXDUWHUO\�UHSRUWV�UHTXLUHG�LQ�
5����������DUH�FRQVLGHUHG�SURPSW�QRWLILFDWLRQ�RI�SHUPLW�GHYLDWLRQV�UHTXLUHG�LQ�3URYLVLRQ�,�6���F�
RI�WKLV�SHUPLW�LI�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�3URYLVLRQ�,�6���F�LV�LQFOXGHG�LQ�WKH�UHSRUW�

,,�%���P &RQGLWLRQ��

(PLVVLRQV�RI�62� VKDOO�QRW�H[FHHG�����WRQV�SHU�\HDU�EDVHG�RQ�D�UROOLQJ����PRQWK�WRWDO���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���P�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�LQVWDOO��FDOLEUDWH��PDLQWDLQ��DQG�RSHUDWH�D�FRQWLQXRXV�HPLVVLRQV�PRQLWRULQJ�
V\VWHP�RQ�WKH�($)�EDJKRXVH�H[KDXVW�VWDFN��7KH�SHUPLWWHH�VKDOO�UHFRUG�WKH�RXWSXW�RI�WKH�V\VWHP�
IRU�PHDVXULQJ�WKH�62� HPLVVLRQV��7KH�PRQLWRULQJ�V\VWHP�VKDOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�
VHFWLRQV�RI�5��������DQG����&)5�����$SSHQGL[�%���7KH�HPLVVLRQV�VKDOO�EH�GHWHUPLQHG�RQ�D�
UROOLQJ����PRQWK�WRWDO� :LWKLQ�WKH�ILUVW����GD\V�RI�HDFK�PRQWK��WKH�WRWDO�VKDOO�EH�FDOFXODWHG�IRU�
HDFK�FDOHQGDU�PRQWK�DQG�DGGHG�WR�WKH�SUHYLRXV����PRQWKV�GDWD�

([FHSW�IRU�V\VWHP�EUHDNGRZQ��UHSDLUV��FDOLEUDWLRQ�FKHFNV��DQG�]HUR�DQG�VSDQ�DGMXVWPHQWV�UHTXLUHG�
XQGHU�SDUDJUDSK��G�����&)5��������WKH�SHUPLWWHH�VKDOO�FRQWLQXRXVO\�RSHUDWH�DOO�UHTXLUHG�
FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�DQG�VKDOO�PHHW�PLQLPXP�IUHTXHQF\�RI�RSHUDWLRQ�UHTXLUHPHQWV�DV�
RXWOLQHG�LQ����&)5�������DQG�6HFWLRQ�5����������7KH�SHUPLWWHH�VKDOO�FRQGXFW�D�5HODWLYH�
$FFXUDF\�7HVW�$XGLW��5$7$��E\�WKH�HQG�RI�WKH��UG FDOHQGDU�TXDUWHU�RI�HDFK�\HDU��

,,�%���P�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�DV�UHTXLUHG�LQ�5��������DQG�DV�GHVFULEHG�
LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���
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,,�%���P�� 5HSRUWLQJ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�UHSRUWLQJ�SURYLVLRQV�LQ�5����������DQG�DQ\�DGGLWLRQDO�
UHSRUWLQJ�SURYLVLRQV�FRQWDLQHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���7KH�TXDUWHUO\�UHSRUWV�UHTXLUHG�LQ�
5����������DUH�FRQVLGHUHG�SURPSW�QRWLILFDWLRQ�RI�SHUPLW�GHYLDWLRQV�UHTXLUHG�LQ�3URYLVLRQ�,�6���F�
RI�WKLV�SHUPLW�LI�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�3URYLVLRQ�,�6���F�LV�LQFOXGHG�LQ�WKH�UHSRUW��

,,�%���Q &RQGLWLRQ��

3HUPLWWHH�VKDOO�SUHSDUH�DQG�LPSOHPHQW�D�SROOXWLRQ�SUHYHQWLRQ�SODQ�IRU�PHWDOOLF�VFUDS�VHOHFWLRQ�DQG�
LQVSHFWLRQ�WR�PLQLPL]H�WKH�DPRXQW�RI�FKORULQDWHG�SODVWLFV��OHDG��DQG�IUHH�RUJDQLF�OLTXLGV�WKDW�LV�FKDUJHG�WR�
WKH�IXUQDFH���>2ULJLQ�����&)5����������D����@���>���&)5����6XESDUW�<<<<<@

,,�%���Q�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ��

,,�%���Q�� 5HFRUGNHHSLQJ��

5HFRUGV�VKDOO�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�IRU�WKH�SROOXWLRQ�SUHYHQWLRQ�SODQ�LQ�
DFFRUGDQFH�ZLWK����&)5����������F����5HFRUGV�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�
,�6���RI�WKLV�SHUPLW��

,,�%���Q�� 5HSRUWLQJ��

7KH�VHPL�DQQXDO�FRPSOLDQFH�UHSRUW�VKDOO�FHUWLI\�FRPSOLDQFH�ZLWK�WKH�SROOXWLRQ�SUHYHQWLRQ�SODQ�LQ�
DFFRUGDQFH�ZLWK����&)5����������F����7KHUH�DUH�QR�RWKHU�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�
SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���

,,�%���R &RQGLWLRQ��

3HUPLWWHH�VKDOO�FHUWLI\�LQ�\RXU�QRWLFH�RI�FRPSOLDQFH�VWDWXV�WKDW�\RX�SDUWLFLSDWH�LQ�DQG�SXUFKDVH�PRWRU�
YHKLFOH�VFUDS�RQO\�IURP�VFUDS�SURYLGHUV�ZKR�SDUWLFLSDWH�LQ�D�SURJUDP�IRU�UHPRYDO�RI�PHUFXU\�VZLWFKHV�
WKDW�KDV�EHHQ�DSSURYHG�E\�WKH�(3$���>2ULJLQ������&)5����������E�����DQG����&)5����������E�����LY�@���
>���&)5����6XESDUW�<<<<<@

,,�%���R�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ���

,,�%���R�� 5HFRUGNHHSLQJ��

5HFRUGV�VKDOO�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKLV�FRQGLWLRQ�LQ�DFFRUGDQFH�ZLWK�
���&)5����������F����5HFRUGV�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�
SHUPLW���

,,�%���R�� 5HSRUWLQJ��

7KH�VHPL�DQQXDO�FRPSOLDQFH�UHSRUW�VKDOO�FHUWLI\�FRPSOLDQFH�ZLWK�WKLV�SURYLVLRQ�LQ�DFFRUGDQFH�
ZLWK����&)5����������F����7KHUH�DUH�QR�RWKHU�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�
WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���
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,,�%���S &RQGLWLRQ��

)RU�VFUDS�WKDW�GRHV�QRW�FRQWDLQ�PRWRU�YHKLFOH�VFUDS��SHUPLWWHH�VKDOO�FHUWLI\�LQ�\RXU�QRWLILFDWLRQ�RI�
FRPSOLDQFH�VWDWXV�DQG�PDLQWDLQ�UHFRUGV�RI�GRFXPHQWDWLRQ�WKDW�WKLV�VFUDS�GRHV�QRW�FRQWDLQ�PRWRU�YHKLFOH�
VFUDS���>2ULJLQ������&)5����������E����@��>���&)5��� 6XESDUW�<<<<<@

,,�%���S�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ���

,,�%���S�� 5HFRUGNHHSLQJ��

3HUPLWWHH�VKDOO�NHHS�UHFRUGV�GRFXPHQWLQJ�FRPSOLDQFH�ZLWK�WKLV�VHFWLRQ�IRU�VFUDS�WKDW�GRHV�QRW�
FRQWDLQ�PRWRU�YHKLFOH�VFUDS�LQ�DFFRUGDQFH�ZLWK����&)5����������F����5HFRUGV�VKDOO�EH�
PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

,,�%���S�� 5HSRUWLQJ��

7KH�VHPL�DQQXDO�FRPSOLDQFH�UHSRUW�VKDOO�FHUWLI\�FRPSOLDQFH�ZLWK�WKLV�SURYLVLRQ�LQ�DFFRUGDQFH�
ZLWK����&)5����������F����7KHUH�DUH�QR�RWKHU�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�
WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���

,,�%���T &RQGLWLRQ��

(PLVVLRQV�RI�ILOWHUDEOH�30����VKDOO�QRW�H[FHHG������OEV�KU�DQG���������JUDLQV�GVFI�����GHJUHHV�)��DQG�
������LQ�+J����(PLVVLRQV�RI�FRQGHQVDEOH�30����VKDOO�QRW�H[FHHG�������OEV�KU���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%���T�� 0RQLWRULQJ��

���6WDFN�WHVWLQJ�VKDOO�EH�SHUIRUPHG�DV�VSHFLILHG�EHORZ�

�D���)UHTXHQF\���(PLVVLRQV�VKDOO�EH�WHVWHG�HYHU\�\HDU���7HVWV�PD\�DOVR�EH�UHTXLUHG�DW�WKH�GLUHFWLRQ�
RI�WKH�'LUHFWRU��

�E���1RWLILFDWLRQ���$W�OHDVW����GD\V�EHIRUH�WKH�WHVW��WKH�VRXUFH�VKDOO�QRWLI\�WKH�'LUHFWRU�RI�WKH�GDWH��
WLPH��DQG�SODFH�RI�WHVWLQJ��SURYLGH�D�FRS\�RI�WKH�WHVW�SURWRFRO��DQG�REWDLQ�DSSURYDO�E\�WKH�'LUHFWRU�
SULRU�WR�SHUIRUPLQJ�WKH�WHVWV���7KH�VRXUFH�VKDOO�DWWHQG�D�SUHWHVW�FRQIHUHQFH�LI�GHWHUPLQHG�QHFHVVDU\�
E\�WKH�'LUHFWRU�

�F���0HWKRGV��
�L���6DPSOH�/RFDWLRQ�� WKH�HPLVVLRQ�SRLQW�VKDOO�FRQIRUP�WR�WKH�UHTXLUHPHQWV�RI����&)5�����

$SSHQGL[�$��0HWKRG����RU�RWKHU�(3$�DSSURYHG�WHVWLQJ�PHWKRG�DV�DFFHSWDEOH�WR�WKH�'LUHFWRU���$Q�
2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��26+$��DSSURYHG�DFFHVV�VKDOO�EH�SURYLGHG�WR�WKH�
WHVW�ORFDWLRQ��

�LL��7R�PHDVXUH�ILOWHUDEOH�SDUWLFXODWH�HPLVVLRQV�����&)5�����$SSHQGL[�0��0HWKRG����$�RU�
RWKHU�(3$�DSSURYHG�WHVWLQJ�PHWKRG��DV DFFHSWDEOH�WR�WKH�'LUHFWRU���,I�RWKHU�DSSURYHG�WHVWLQJ�
PHWKRGV�DUH�XVHG�ZKLFK�FDQQRW�PHDVXUH�WKH�30����IUDFWLRQ�RI�WKH�ILOWHUDEOH�SDUWLFXODWH�HPLVVLRQV��
DOO�RI�WKH�ILOWHUDEOH�SDUWLFXODWH�HPLVVLRQV�VKDOO�EH�FRQVLGHUHG�30����

�LLL��7R�PHDVXUH�FRQGHQVDEOH�SDUWLFXODWH�HPLVVLRQV�����&)5����$SSHQGL[�0��0HWKRG�����RU�
RWKHU�(3$�DSSURYHG�WHVWLQJ�PHWKRG��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU�

�LY��%RWK�WKH�ILOWHUDEOH�SDUWLFXODWH�HPLVVLRQV�DQG�WKH�FRQGHQVDEOH�SDUWLFXODWH�HPLVVLRQV�VKDOO�EH�
XVHG�IRU�FRPSOLDQFH�GHPRQVWUDWLRQ���

�Y��9ROXPHWULF�)ORZ�5DWH�� ���&)5�����$SSHQGL[�$��0HWKRG���RU�RWKHU�(3$�DSSURYHG�WHVWLQJ�
PHWKRGV��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU�

�YL���$OWHUQDWLYHO\�����&)5�����$SSHQGL[�$��0HWKRG��'�PD\�EH�XVHG�WR�GHWHUPLQH�WRWDO�763�
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HPLVVLRQV���,I�763�HPLVVLRQV�DUH�EHORZ�WKH�30����OLPLW�WKDW�ZLOO�FRQVWLWXWH�FRPSOLDQFH�ZLWK�WKH�
30�� OLPLW���,I�763�HPLVVLRQV�DUH�QRW�EHORZ�WKH�30����OLPLW��WKH�SHUPLWWHH�VKDOO�UHWHVW�XVLQJ�WKH�
PHWKRGV�DOORZHG�LQ�SDUDJUDSKV��L���Y��DERYH�ZLWKLQ�����GD\V�RI�WKH�763�WHVW�GDWH�

�G���&DOFXODWLRQV���7R�GHWHUPLQH�PDVV�HPLVVLRQ�UDWHV��OE�KU��HWF���WKH�SROOXWDQW�FRQFHQWUDWLRQ�DV�
GHWHUPLQHG�E\�WKH�DSSURSULDWH�PHWKRGV�DERYH�VKDOO�EH�PXOWLSOLHG�E\�WKH�YROXPHWULF�IORZ�UDWH�DQG�
DQ\�QHFHVVDU\�FRQYHUVLRQ�IDFWRUV�GHWHUPLQHG�E\�WKH�'LUHFWRU�WR�JLYH�WKH�UHVXOWV�LQ�WKH�VSHFLILHG�
XQLWV�RI�WKH�HPLVVLRQ�OLPLWDWLRQ��

�H���3URGXFWLRQ�5DWH�'XULQJ�7HVWLQJ���7KH�SURGXFWLRQ�UDWH�GXULQJ�DOO�FRPSOLDQFH�WHVWLQJ�VKDOO�EH�
QR�OHVV�WKDQ�����RI�WKH�PD[LPXP�SURGXFWLRQ�DFKLHYHG�LQ�WKH�SUHYLRXV�WKUHH�����\HDUV��

,,�%���T�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�DOO�VWDFN�WHVWLQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�DVVRFLDWHG�WHVW�
PHWKRG�DQG�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���T�� 5HSRUWLQJ��

,Q�DGGLWLRQ�WR�WKH�UHSRUWLQJ�UHTXLUHPHQWV�RI�6HFWLRQ�,�RI�WKLV�SHUPLW��WKH�SHUPLWWHH�VKDOO�VXEPLW�WKH�
UHVXOWV�RI�WKH�VWDFN�WHVWV�WR�WKH�'LUHFWRU�ZLWKLQ����GD\V�RI�FRPSOHWLRQ�RI�WKH�WHVWLQJ���5HVXOWV�VKDOO�
FOHDUO\�LGHQWLI\�WHVW�UHVXOWV�DV�FRPSDUHG�WR�SHUPLW OLPLWV�DQG�LQGLFDWH�FRPSOLDQFH�VWDWXV�

,,�%���U &RQGLWLRQ��

67$7(�21/<�5(48,5(0(17���(PLVVLRQV�RI�12[ VKDOO�QRW�H[FHHG������OEV�KU�EDVHG�RQ�D�FDOHQGDU�
GD\�DYHUDJH���>2ULJLQ���8WDK������30��� 6,3��3DUW�+@��>6,3�6HFWLRQ�,;�+���@

,,�%���U�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�LQVWDOO��FDOLEUDWH��PDLQWDLQ��DQG�RSHUDWH�D�FRQWLQXRXV�HPLVVLRQV�PRQLWRULQJ�
V\VWHP�RQ�WKH�($)�EDJKRXVH�H[KDXVW�VWDFN���7KH�SHUPLWWHH�VKDOO�UHFRUG�WKH�RXWSXW�RI�WKH�V\VWHP�
IRU�PHDVXULQJ�WKH�12[ HPLVVLRQV���7KH�PRQLWRULQJ�V\VWHP�VKDOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�
VHFWLRQV�RU�5��������DQG����&)5�����$SSHQGL[�%���7KH�HPLVVLRQV�VKDOO�EH�GHWHUPLQHG�RQ�D�
FDOHQGDU�GD\�DYHUDJH�HYHU\�GD\��

([FHSW�IRU�V\VWHP�EUHDNGRZQ��UHSDLUV��FDOLEUDWLRQ�FKHFNV��DQG�]HUR�DQG�VSDQ�DGMXVWPHQWV�UHTXLUHG�
XQGHU�SDUDJUDSK��G�����&)5��������WKH�SHUPLWWHH�VKDOO�FRQWLQXRXVO\�RSHUDWH�DOO�UHTXLUHG�
FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�DQG�VKDOO�PHHW�PLQLPXP�IUHTXHQF\�RI�RSHUDWLRQ�UHTXLUHPHQWV�DV�
RXWOLQHG�LQ����&)5�������DQG�6HFWLRQ�5����������7KH�SHUPLWWHH�VKDOO�FRQGXFW�D�5HODWLYH�
$FFXUDF\�7HVW�$XGLW��5$7$��E\�WKH�HQG�RI�WKH��UG FDOHQGDU�TXDUWHU�RI�HDFK�\HDU��

,,�%���U�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�DV�UHTXLUHG�LQ�5��������DQG�DV�GHVFULEHG�
LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%���U�� 5HSRUWLQJ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�UHSRUWLQJ�SURYLVLRQV�LQ�5����������DQG�DQ\�DGGLWLRQDO�
UHSRUWLQJ�SURYLVLRQV�FRQWDLQHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW���7KH�TXDUWHUO\�UHSRUWV�UHTXLUHG�LQ�
5����������DUH�FRQVLGHUHG�SURPSW�QRWLILFDWLRQ�RI�SHUPLW�GHYLDWLRQV�UHTXLUHG�LQ�3URYLVLRQ�,�6���F�
RI�WKLV�SHUPLW�LI�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�3URYLVLRQ�,�6���F�LV�LQFOXGHG�LQ�WKH�UHSRUW��
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,,�%���V &RQGLWLRQ��

(PLVVLRQV�RI�92&�VKDOO�QRW�H[FHHG�������OEV�KU���>2ULJLQ���'$4(�$1������������@��>5���������@

,,�%���V�� 0RQLWRULQJ��

6WDFN�WHVWLQJ�VKDOO�EH�SHUIRUPHG�DV�IROORZV�

�D���)UHTXHQF\��(PLVVLRQV�VKDOO�EH�WHVWHG�HYHU\�ILYH�\HDUV���7KH�VRXUFH�PD\�DOVR�EH�WHVWHG�DW�DQ\�
WLPH�LI�GLUHFWHG�E\�WKH�'LUHFWRU���$�VWDWH�RQO\�UHTXLUHPHQW�XQGHU�WKH�8WDK�6,3��6HFWLRQ ,;�+����LV�
HPLVVLRQV�VKDOO�EH�WHVWHG�HYHU\�\HDU�

�E��1RWLILFDWLRQ���$W�OHDVW����GD\V�EHIRUH�WKH�WHVW��WKH�VRXUFH�VKDOO�QRWLI\�WKH�'LUHFWRU�RI�WKH�GDWH��
WLPH��DQG�SODFH�RI�WHVWLQJ�DQG�SURYLGH�D�FRS\�RI�WKH�WHVW�SURWRFRO���7KH�VRXUFH�WHVW�SURWRFRO�VKDOO�
EH DSSURYHG�E\�WKH�'LUHFWRU�SULRU�WR�SHUIRUPLQJ�WKH�WHVWV���7KH�VRXUFH�VKDOO�DWWHQG�D�SUHWHVW�
FRQIHUHQFH�LI�GHWHUPLQHG�QHFHVVDU\�E\�WKH�'LUHFWRU�

�F��7KH�HPLVVLRQ�VDPSOH�SRLQW�VKDOO�FRQIRUP�WR�WKH�UHTXLUHPHQWV�RI����&)5�����$SSHQGL[�$��
0HWKRG��'��RU�RWKHU�(3$�DSSURYHG�WHVWLQJ�PHWKRG��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU���2FFXSDWLRQDO�
6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��26+$��DSSURYHG�DFFHVV�VKDOO�EH�SURYLGHG�WR�WKH�WHVW�ORFDWLRQ��

�G���92&�HPLVVLRQV�VKDOO�EH�GHWHUPLQHG�E\�XVLQJ����&)5�����$SSHQGL[�$��0HWKRG���$�XVLQJ�D�
IODPH�LRQL]DWLRQ�DQDO\]HU�HTXLSSHG�ZLWK�D�PHWKDQH�VHSDUDWRU���,I�VXFK�DQ�DQDO\]HU�LV�XQDYDLODEOH��
92&�HPLVVLRQV�VKDOO�EH�GHWHUPLQHG�VLPXOWDQHRXVO\�XVLQJ�WZR�DQDO\]HUV��ZLWK�RQH�FRQILJXUHG�WR�
UHDG�RQO\�PHWKDQH���7KH�GLIIHUHQFH�EHWZHHQ�WKH�WRWDO�RUJDQLF GHWHFWRU�DQG�WKH�PHWKDQH�GHWHFWRU�
VKDOO�FRQVWLWXWH�WKH�92&�PHDVXUHPHQW���

�H��9ROXPHWULF�)ORZ�5DWH�� ���&)5�����$SSHQGL[�$��0HWKRG���RU�RWKHU�(3$�DSSURYHG�WHVWLQJ�
PHWKRG��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU�

�I���&DOFXODWLRQV���7R�GHWHUPLQH�PDVV�HPLVVLRQ�UDWHV��OE�KU��HWF���WKH�SROOXWDQW�FRQFHQWUDWLRQ�DV�
GHWHUPLQHG�E\�WKH�DSSURSULDWH�PHWKRGV�DERYH�VKDOO�EH�PXOWLSOLHG�E\�WKH�YROXPHWULF�IORZ�UDWH�DQG�
DQ\�QHFHVVDU\�FRQYHUVLRQ�IDFWRUV�GHWHUPLQHG�E\�WKH�'LUHFWRU�WR�JLYH�WKH�UHVXOWV�LQ�WKH�VSHFLILHG�
XQLWV�RI�WKH�HPLVVLRQ�OLPLWDWLRQ���

�J���3URGXFWLRQ�5DWH�'XULQJ�7HVWLQJ���7KH�SURGXFWLRQ�UDWH�GXULQJ�DOO�FRPSOLDQFH�WHVWLQJ�VKDOO�EH�
QR�OHVV�WKDQ�����RI�WKH�PD[LPXP�SURGXFWLRQ�DFKLHYHG�LQ�WKH�SUHYLRXV�WKUHH�����\HDUV�

,,�%���V�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�DOO�VWDFN�WHVWLQJ�VKDOO�EH�UHFRUGHG�DQG�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�DVVRFLDWHG�WHVW�
PHWKRG�DQG�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���V�� 5HSRUWLQJ��

,Q�DGGLWLRQ�WR�WKH�UHSRUWLQJ�UHTXLUHPHQWV�RI�6HFWLRQ�,�RI�WKLV�SHUPLW��WKH�SHUPLWWHH�VKDOO�VXEPLW�WKH�
UHVXOWV�RI�WKH�VWDFN�WHVWV�WR�WKH�'LUHFWRU�ZLWKLQ����GD\V�RI�FRPSOHWLRQ�RI�WKH�WHVWLQJ���5HVXOWV�VKDOO�
FOHDUO\�LGHQWLI\�WHVW�UHVXOWV�DV�FRPSDUHG�WR�SHUPLW�OLPLWV�DQG�LQGLFDWH�FRPSOLDQFH�VWDWXV��

,,�%�� &RQGLWLRQV�RQ�($)�'XVW�+DQGOLQJ�)XJLWLYH�6RXUFHV��8QLW������

,,�%���D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG����SHUFHQW�RSDFLW\���>2ULJLQ������&)5����6XESDUW�$$D@��>���&)5�
������D�E�@
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,,�%���D�� 0RQLWRULQJ��

2SDFLW\�REVHUYDWLRQV�RI�GXVW�KDQGOLQJ�DFWLYLWLHV�VKDOO�EH�FRQGXFWHG�HDFK�-DQXDU\�DQG�-XO\���$Q�
RSDFLW\�REVHUYDWLRQ�VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK����&)5�����$SSHQGL[�$��0HWKRG���RQ�
WKH�HPLVVLRQ�XQLW�WKDW�DSSHDUV�WR�KDYH�WKH�KLJKHVW�RSDFLW\���,I�WKLV XQLW�GRHV�QRW�H[FHHG�WKH�RSDFLW\�
OLPLWDWLRQ��QR�IXUWKHU�REVHUYDWLRQV�RI�DQ\�RI�WKH�HPLVVLRQ�XQLWV�ZLOO�EH�UHTXLUHG���,I�WKLV�XQLW�
H[FHHGV�WKH�RSDFLW\�OLPLWDWLRQ��WKH�HPLVVLRQ�XQLW�ZLWK�WKH�QH[W�KLJKHVW�RSDFLW\�VKDOO�EH�REVHUYHG�
XQWLO�DQ�HPLVVLRQ�XQLW�GRHV QRW�H[FHHG�WKH�RSDFLW\�OLPLWDWLRQ���$OO�HPLVVLRQ�XQLWV�QRW�REVHUYHG�
VKDOO�EH�FRQVLGHUHG�WR�QRW�H[FHHG�WKH�RSDFLW\�OLPLWDWLRQ�

,,�%���D�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%�� &RQGLWLRQV�RQ�%LOOHW�5HKHDW�)XUQDFH�����8QLW������

,,�%���D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG����SHUFHQW�RSDFLW\���>2ULJLQ��'$4(�$1������������@��>5���������@

,,�%���D�� 0RQLWRULQJ��

,Q�OLHX�RI�PRQLWRULQJ�YLD�YLVLEOH�HPLVVLRQ�REVHUYDWLRQV��IXHO�XVDJH�VKDOO�EH�PRQLWRUHG�WR�
GHPRQVWUDWH�WKDW�RQO\�QDWXUDO�JDV�RU�SURSDQH�LV�EHLQJ�XVHG�DV�IXHO���

,,�%���D�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

,,�%���D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW���

,,�%���E &RQGLWLRQ��

(PLVVLRQV�RI�12[ VKDOO�QRW�H[FHHG������OEV�KU���>2ULJLQ���'$4(�$1������������@��>5���������@

,,�%���E�� 0RQLWRULQJ��

6WDFN�WHVWLQJ�VKDOO�EH�SHUIRUPHG�DV�VSHFLILHG�KHUH�

�D��)UHTXHQF\���7KH�VRXUFH�VKDOO�EH�WHVWHG�HYHU\�WKUHH�\HDUV���7HVWV�PD\�DOVR�EH�UHTXLUHG�DW�WKH�
GLUHFWLRQ�RI�WKH�'LUHFWRU���$�VWDWH�RQO\�UHTXLUHPHQW�XQGHU�WKH�8WDK�6,3��6HFWLRQ�,;�+����LV�WKDW�
HPLVVLRQV�VKDOO�EH�WHVWHG�HYHU\�\HDU�

�E��1RWLILFDWLRQ���$W�OHDVW����GD\V�EHIRUH�WKH�WHVW��WKH�VRXUFH�VKDOO�QRWLI\�WKH�'LUHFWRU�RI�WKH�GDWH��
WLPH��DQG�SODFH�RI�WHVWLQJ�DQG�SURYLGH�D�FRS\�RI�WKH�WHVW�SURWRFRO���7KH�VRXUFH�WHVW�SURWRFRO�VKDOO�
EH�DSSURYHG�E\�WKH�'LUHFWRU�SULRU�WR�SHUIRUPLQJ�WKH�WHVWV���7KH�VRXUFH�VKDOO�DWWHQG�D�SUHWHVW�
FRQIHUHQFH�LI�GHWHUPLQHG�QHFHVVDU\�E\�WKH�'LUHFWRU�
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�F��7KH�HPLVVLRQ�VDPSOH�SRLQW�VKDOO�FRQIRUP�WR�WKH�UHTXLUHPHQWV�RI����&)5�����$SSHQGL[�$��
0HWKRG�����,Q�DGGLWLRQ��2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��26+$��DSSURYHG�DFFHVV�
VKDOO�EH�SURYLGHG�WR�WKH�WHVW�ORFDWLRQ��

�G��0HWKRGV�WR�EH�XVHG�

����7R�GHWHUPLQH�VWDFN�YROXPHWULF�IORZ�UDWH�� ���&)5�����0HWKRG����RU�RWKHU�(3$�DSSURYHG�
WHVWLQJ�PHWKRG��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU�

����7R�WHVW�IRU�12[ HPLVVLRQV�� ���&)5�����$SSHQGL[�$��0HWKRG�����$���%���&���'��RU��(��RU�
RWKHU�(3$�DSSURYHG�WHVWLQJ�PHWKRG��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU�

�H���&DOFXODWLRQV���7R�GHWHUPLQH�PDVV�HPLVVLRQ�UDWHV��OE�KU��HWF���WKH�SROOXWDQW�FRQFHQWUDWLRQ�DV�
GHWHUPLQHG�E\�WKH�DSSURSULDWH�PHWKRGV�DERYH�VKDOO�EH�PXOWLSOLHG�E\�WKH�YROXPHWULF�IORZ�UDWH�DQG�
DQ\�QHFHVVDU\�FRQYHUVLRQ�IDFWRUV�WR�JLYH�WKH�UHVXOWV�LQ�WKH�VSHFLILHG�XQLWV�RI�WKH�HPLVVLRQ�
OLPLWDWLRQ�

�I���3URGXFWLRQ�5DWH�'XULQJ�7HVWLQJ���7KH�SURGXFWLRQ�UDWH�GXULQJ�DOO�FRPSOLDQFH�WHVWLQJ�VKDOO�EH�
QR�OHVV�WKDQ�����RI�WKH�PD[LPXP�SURGXFWLRQ�DFKLHYHG�LQ�WKH�SUHYLRXV�WKUHH�����\HDUV��

,,�%���E�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%���E�� 5HSRUWLQJ��

,Q�DGGLWLRQ�WR�WKH�UHSRUWLQJ�UHTXLUHPHQWV�RI�6HFWLRQ ,�RI�WKLV�SHUPLW��WKH�SHUPLWWHH�VKDOO�VXEPLW�WKH�
UHVXOWV�RI�WKH�VWDFN�WHVWV�WR�WKH�'LUHFWRU�ZLWKLQ����GD\V�RI�FRPSOHWLRQ�RI�WKH�WHVWLQJ���5HVXOWV�VKDOO�
FOHDUO\�LGHQWLI\�WHVW�UHVXOWV�DV�FRPSDUHG�WR�SHUPLW�OLPLWV�DQG�LQGLFDWH�FRPSOLDQFH�VWDWXV��

,,�%�� &RQGLWLRQV�RQ�%LOOHW�5HKHDW�)XUQDFH�����8QLW������

,,�%���D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG����SHUFHQW�RSDFLW\���>2ULJLQ��'$4(�$1������������@��>5���������@

,,�%���D�� 0RQLWRULQJ��

,Q�OLHX�RI�PRQLWRULQJ�YLD�YLVLEOH�HPLVVLRQ�REVHUYDWLRQV��IXHO�XVDJH�VKDOO�EH�PRQLWRUHG�WR�
GHPRQVWUDWH�WKDW�RQO\�QDWXUDO�JDV�RU�SURSDQH�LV�EHLQJ�XVHG�DV�IXHO���

,,�%���D�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���

,,�%���D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW���

,,�%���E &RQGLWLRQ��

(PLVVLRQV�RI�12[ VKDOO�QRW�H[FHHG�����OEV�KU���>2ULJLQ���'$4(�$1������������@��>5���������@
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,,�%���E�� 0RQLWRULQJ��

6WDFN�WHVWLQJ�VKDOO�EH�SHUIRUPHG�DV�VSHFLILHG�KHUH�

�D��)UHTXHQF\���7KH�VRXUFH�VKDOO�EH�WHVWHG�HYHU\�WKUHH�\HDUV���7HVWV�PD\�DOVR�EH�UHTXLUHG�DW�WKH�
GLUHFWLRQ�RI�WKH�'LUHFWRU���$�VWDWH�RQO\�UHTXLUHPHQW�XQGHU�WKH�8WDK�6,3��6HFWLRQ�,;�+����LV�WKDW�
HPLVVLRQV�VKDOO�EH�WHVWHG�HYHU\�\HDU�

�E��1RWLILFDWLRQ���$W�OHDVW����GD\V�EHIRUH�WKH�WHVW��WKH�VRXUFH�VKDOO�QRWLI\�WKH�'LUHFWRU�RI�WKH�GDWH��
WLPH��DQG�SODFH�RI�WHVWLQJ�DQG�SURYLGH�D�FRS\�RI�WKH�WHVW�SURWRFRO���7KH�VRXUFH�WHVW�SURWRFRO�VKDOO�
EH�DSSURYHG�E\�WKH�'LUHFWRU�SULRU�WR�SHUIRUPLQJ�WKH�WHVWV���7KH�VRXUFH�VKDOO�DWWHQG�D�SUHWHVW�
FRQIHUHQFH�LI�GHWHUPLQHG�QHFHVVDU\�E\�WKH�'LUHFWRU�

�F��7KH�HPLVVLRQ�VDPSOH�SRLQW�VKDOO�FRQIRUP�WR�WKH�UHTXLUHPHQWV�RI����&)5�����$SSHQGL[�$��
0HWKRG�����,Q�DGGLWLRQ��2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��26+$��DSSURYHG�DFFHVV�
VKDOO�EH�SURYLGHG�WR�WKH�WHVW�ORFDWLRQ��

�G��0HWKRGV�WR�EH�XVHG�

����7R�GHWHUPLQH�VWDFN�YROXPHWULF�IORZ�UDWH�� ���&)5�����0HWKRG����RU�RWKHU�(3$�DSSURYHG�
WHVWLQJ�PHWKRG��DV�DFFHSWDEOH�WR�WKH�'LUHFWRU�

����7R�WHVW�IRU�12[ HPLVVLRQV�� ���&)5�����$SSHQGL[�$��0HWKRG�����$���%���&���'��RU��(��RU�
RWKHU�(3$�DSSURYHG�WHVWLQJ�PHWKRG��DV DFFHSWDEOH�WR�WKH�'LUHFWRU�

�H��&DOFXODWLRQV���7R�GHWHUPLQH�PDVV�HPLVVLRQ�UDWHV��OE�KU��HWF���WKH�SROOXWDQW�FRQFHQWUDWLRQ�DV�
GHWHUPLQHG�E\�WKH�DSSURSULDWH�PHWKRGV�DERYH�VKDOO�EH�PXOWLSOLHG�E\�WKH�YROXPHWULF�IORZ�UDWH�DQG�
DQ\�QHFHVVDU\�FRQYHUVLRQ�IDFWRUV�WR�JLYH�WKH�UHVXOWV�LQ�WKH�VSHFLILHG�XQLWV�RI�WKH�HPLVVLRQ�
OLPLWDWLRQ�

�I���3URGXFWLRQ�5DWH�'XULQJ�7HVWLQJ���7KH�SURGXFWLRQ�UDWH�GXULQJ�DOO�FRPSOLDQFH�WHVWLQJ�VKDOO�EH�
QR�OHVV�WKDQ�����RI�WKH�PD[LPXP�SURGXFWLRQ�DFKLHYHG�LQ�WKH�SUHYLRXV�WKUHH�����\HDUV��

,,�%���E�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%���E�� 5HSRUWLQJ��

,Q�DGGLWLRQ�WR�WKH�UHSRUWLQJ�UHTXLUHPHQWV�RI�6HFWLRQ�,�RI�WKLV�SHUPLW��WKH�SHUPLWWHH�VKDOO�VXEPLW�WKH�
UHVXOWV�RI�WKH�VWDFN�WHVWV�WR�WKH�'LUHFWRU�ZLWKLQ����GD\V�RI�FRPSOHWLRQ�RI�WKH�WHVWLQJ���5HVXOWV�VKDOO�
FOHDUO\�LGHQWLI\�WHVW�UHVXOWV�DV�FRPSDUHG�WR�SHUPLW�OLPLWV�DQG�LQGLFDWH�FRPSOLDQFH�VWDWXV��

,,�%�� &RQGLWLRQV�RQ�8QSDYHG�5RDGZD\�)XJLWLYHV��8QLW�����D�	�E��

,,�%���D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG����SHUFHQW�RSDFLW\���>2ULJLQ��'$4(�$1������������@��>5���������@

,,�%���D�� 0RQLWRULQJ��

,Q�OLHX�RI�RSDFLW\�PRQLWRULQJ��XQSDYHG�URDGV�DQG�RWKHU�RSHUDWLRQDO�DUHDV�WKDW�DUH�XVHG�E\�PRELOH�
HTXLSPHQW�VKDOO�EH�ZDWHU�VSUD\HG�DQG�RU�FKHPLFDOO\�WUHDWHG�LQ�VXIILFLHQW�IUHTXHQF\�DQG�TXDQWLW\�
WR�PDLQWDLQ�WKH�VXUIDFH�PDWHULDO�LQ�D�GDPS�PRLVW�FRQGLWLRQ�H[FHSW�ZKHQ�IUHH]LQJ�FRQGLWLRQV�H[LVW��
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,,�%���D�� 5HFRUGNHHSLQJ��

5HFRUGV�RI�ZDWHU�WUHDWPHQW�VKDOO�EH�NHSW�IRU�DOO�SHULRGV�LQFOXGLQJ�WKH�IROORZLQJ�LWHPV���GDWH��
QXPEHU�RI�WUHDWPHQWV�PDGH��GLOXWLRQ�UDWH��DQG�TXDQWLW\��UDLQIDOO�UHFHLYHG�LI�DQ\�DQG�WKH�
DSSUR[LPDWH�DPRXQW��DQG�WKH�WLPH�RI�GD\�WUHDWPHQWV�ZHUH�PDGH�

,,�%���D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%�� &RQGLWLRQV�RQ�3DYHG�5RDGZD\�)XJLWLYHV��8QLW�����F�	�G��

,,�%���D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG����SHUFHQW�RSDFLW\���>2ULJLQ��'$4(�$1������������@��>5���������@

,,�%���D�� 0RQLWRULQJ��

,Q�OLHX�RI�RSDFLW\�PRQLWRULQJ��SDYHG�URDGV�VKDOO�EH�SHULRGLFDOO\�VZHSW�RU�ZDWHU�IOXVKHG�DV�
FRQGLWLRQV�ZDUUDQW��

,,�%���D�� 5HFRUGNHHSLQJ��

5HFRUGV�RI�FOHDQLQJ�SDYHG�URDGV�VKDOO�EH�NHSW�DV�GHVFULEHG�LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%���D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%�� &RQGLWLRQV�RQ�0LVFHOODQHRXV�7DQN�(PLVVLRQV��8QLW��7$1.6��

,,�%���D &RQGLWLRQ��

)RU�WKH�*DVROLQH�6WRUDJH�7DQN�PRQWKO\�WKURXJKSXW�ZLOO�EH�OHVV�WKDQ��������JDOORQV�RI�JDVROLQH���7KH�
SHUPLWWHH�PXVW�QRW�DOORZ�JDVROLQH�WR�EH�KDQGOHG�LQ�PDQQHU�WKDW�ZRXOG�UHVXOW�LQ�YDSRU�UHOHDVHV�WR�WKH�
DWPRVSKHUH�IRU�H[WHQGHG�SHULRGV�RI�WLPH���0HDVXUHV�WR�EH�WDNHQ�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�
IROORZLQJ�
���0LQLPL]H�JDVROLQH�VSLOOV
���&OHDQ�XS�VSLOOV�DV�H[SHGLWLRXVO\�DV�SUDFWLFDEOH
���&RYHU�DOO�RSHQ JDVROLQH�FRQWDLQHUV�DQG�DOO�JDVROLQH�VWRUDJH�WDQN�ILOO�SLSHV�ZLWK�D�JDVNHWHG�VHDO�ZKHQ�
QRW�LQ�XVH
���0LQLPL]H�JDVROLQH�VHQW�WR�RSHQ�ZDVWH�FROOHFWLRQ�V\VWHPV�WKDW�FROOHFW�DQG�WUDQVSRUW�JDVROLQH�WR�
UHFODPDWLRQ�DQG�UHF\FOLQJ�GHYLFHV��VXFK�DV�RLO�ZDWHU�VHSDUDWRUV���>2ULJLQ����&)5���������@��>���&)5���@

,,�%���D�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ���

,,�%���D�� 5HFRUGNHHSLQJ��

5HFRUGV�WR�GRFXPHQW�JDVROLQH�WKURXJKSXW�PXVW�EH�DYDLODEOH�ZLWKLQ����KRXUV�RI�D�UHTXHVW�E\�WKH�
'LUHFWRU�RU�UHSUHVHQWDWLYHV�RI�86(3$��
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,,�%���D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%��� &RQGLWLRQV�RQ�6HOHFWHG�����2SDFLW\�(PLVVLRQ�8QLWV��8QLW������2SDFLW\��

,,�%����D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG����SHUFHQW�RSDFLW\���>2ULJLQ��'$4(�$1������������@��>5���������@

,,�%����D�� 0RQLWRULQJ��

2SDFLW\�REVHUYDWLRQV�RI�GXVW�KDQGOLQJ�DFWLYLWLHV�VKDOO�EH�FRQGXFWHG�HDFK�-DQXDU\�DQG�-XO\���$Q�
RSDFLW\�REVHUYDWLRQ�VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK����&)5�����$SSHQGL[�$��0HWKRG���RQ�
WKH�HPLVVLRQ�XQLW�WKDW�DSSHDUV�WR�KDYH�WKH�KLJKHVW�RSDFLW\���,I�WKLV XQLW�GRHV�QRW�H[FHHG�WKH�RSDFLW\�
OLPLWDWLRQ��QR�IXUWKHU�REVHUYDWLRQV�RI�DQ\�RI�WKH�HPLVVLRQ�XQLWV�ZLOO�EH�UHTXLUHG���,I�WKLV�XQLW�
H[FHHGV�WKH�RSDFLW\�OLPLWDWLRQ��WKH�HPLVVLRQ�XQLW�ZLWK�WKH�QH[W�KLJKHVW�RSDFLW\�VKDOO�EH�REVHUYHG�
XQWLO�DQ�HPLVVLRQ�XQLW�GRHV QRW�H[FHHG�WKH�RSDFLW\�OLPLWDWLRQ���$OO�HPLVVLRQ�XQLWV�QRW�REVHUYHG�
VKDOO�EH�FRQVLGHUHG�WR�QRW�H[FHHG�WKH�RSDFLW\�OLPLWDWLRQ�

,,�%����D�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%����D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%��� &RQGLWLRQV�RQ�6DQGEODVWLQJ�RSHUDWLRQV��8QLW��6$1'��

,,�%����D &RQGLWLRQ��

9LVLEOH�HPLVVLRQV�VKDOO�QRW�H[FHHG�����RSDFLW\��H[FHSW�IRU�DQ�DJJUHJDWH�SHULRG�RI�WKUHH�PLQXWHV�LQ�DQ\�
RQH�KRXU���>2ULJLQ��5�������@��>5�������@

,,�%����D�� 0RQLWRULQJ��

�D���9LVLEOH�HPLVVLRQV�VKDOO�EH�PHDVXUHG�XVLQJ�(3$�0HWKRG���HYHU\�VL[�PRQWKV�LI�DEUDVLYH�
EODVWLQJ�RSHUDWLRQV�DUH�FRQGXFWHG��9LVLEOH�HPLVVLRQV�IURP�LQWHUPLWWHQW�VRXUFHV�VKDOO�XVH�
SURFHGXUHV�VLPLODU�WR�0HWKRG����EXW�WKH�UHTXLUHPHQW�IRU�REVHUYDWLRQV�WR�EH�PDGH�DW����VHFRQG�
LQWHUYDOV�RYHU�D�VL[�PLQXWH�SHULRG�VKDOO�QRW�DSSO\��
�E���9LVLEOH�HPLVVLRQV�IURP�XQFRQILQHG�EODVWLQJ�VKDOO�EH�PHDVXUHG�DW�WKH�GHQVHVW�SRLQW�RI�WKH�
HPLVVLRQ�DIWHU�D�PDMRU�SRUWLRQ�RI�WKH�VSHQW�DEUDVLYH�KDV�IDOOHQ�RXW��DW�D�SRLQW�QRW�OHVV�WKDQ�ILYH�IHHW�
QRU�PRUH�WKDQ�WZHQW\�ILYH�IHHW�IURP�WKH�LPSDFW�VXUIDFH�IURP�DQ\�VLQJOH�DEUDVLYH�EODVWLQJ�QR]]OH��
�F���$Q�XQFRQILQHG�EODVWLQJ�RSHUDWLRQ�WKDW�XVHV�PXOWLSOH�QR]]OHV�VKDOO�EH�FRQVLGHUHG�D�VLQJOH�
VRXUFH�XQOHVV�LW�FDQ�EH�GHPRQVWUDWHG�E\�WKH�SHUPLWWHH�WKDW�HDFK�QR]]OH��PHDVXUHG�VHSDUDWHO\��
PHHWV�WKH�HPLVVLRQ�DQG�SHUIRUPDQFH�VWDQGDUGV�SURYLGHG�LQ�5����������WKURXJK����
�G���9LVLEOH�HPLVVLRQV�IURP�FRQILQHG�EODVWLQJ�VKDOO�EH�PHDVXUHG�DW�WKH�GHQVHVW�SRLQW�DIWHU�WKH�DLU�
FRQWDPLQDQW�OHDYHV�WKH�HQFORVXUH���

,,�%����D�� 5HFRUGNHHSLQJ��

5HVXOWV�RI PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW���
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,,�%����D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%��� &RQGLWLRQV�RQ�3DLQWLQJ�DQG�6ROYHQW�&OHDQLQJ�$FWLYLWLHV��8QLW��0,6&�92&�

,,�%����D &RQGLWLRQ��

3ODQW�ZLGH�HPLVVLRQV�RI�92&�IURP�PLVFHOODQHRXV�VROYHQW��FOHDQHUV��H[FOXGLQJ�MDQLWRULDO���SDLQWLQJ��DQG�
UROOLQJ�PLOO�RLO�DQG�JUHDVH�XVH�VKDOO�QRW�H[FHHG�������WRQV�SHU����PRQWK�SHULRG���>2ULJLQ��'$4(�
$1������������@��>5���������@

,,�%����D�� 0RQLWRULQJ��

&RPSOLDQFH�ZLWK�WKH�OLPLWDWLRQ�VKDOO�EH�GHWHUPLQHG�RQ�D�UROOLQJ����PRQWK�WRWDO���%DVHG�RQ�WKH�
ILUVW�GD\�RI�HDFK�PRQWK�D�QHZ����PRQWK�WRWDO�VKDOO�EH�FDOFXODWHG�XVLQJ�WKH�SUHYLRXV����PRQWKV�
GDWD���7KLV�GRFXPHQWDWLRQ�VKDOO�EH�FRPSOHWHG�E\�WKH���WK�GD\�RI�HDFK PRQWK���>5���������E@

,,�%����D�� 5HFRUGNHHSLQJ��

$� 5HFRUGV�VKDOO�LQFOXGH�WKH�IROORZLQJ�GDWD�IRU�HDFK�LWHP�XVHG�

����1DPH�RI�WKH�92&�HPLWWLQJ�PDWHULDO��VXFK�DV��SDLQW��DGKHVLYH��VROYHQW��WKLQQHU��UHGXFHUV��
FKHPLFDOV��FRPSRXQGV��WR[LFV��LVRF\DQDWHV��HWF������

����4XDQWLW\�RI�92&�FRQWDLQLQJ�PDWHULDOV�XVHG��JDOORQV��

����'HQVLW\�RI�92&�FRQWDLQLQJ�PDWHULDOV�XVHG��SRXQGV�SHU�JDOORQ��

����3HUFHQW�E\�ZHLJKW�RI�DOO�92&V�LQ�HDFK�PDWHULDO���

����7KH�WRWDO�TXDQWLW\�RI�92&V�XVHG�HDFK�PRQWK�VKDOO�EH�WKH�VXP�RI�WKH�92&�XVDJH�
FDOFXODWHG�IRU�HDFK�PDWHULDO�E\�WKH�IROORZLQJ�SURFHGXUH�

92&�XVDJH��OEV�� �>��92&�E\�:HLJKW����@�[�>'HQVLW\��OE�JDO�@�[�>4XDQWLW\�&RQVXPHG�
�JDO�@

92&�XVDJH��WRQV�� �92&�XVDJH��OEV��������

����7KH�TXDQWLW\�RI�92&�UHFODLPHG�IRU�WKH�PRQWK�VKDOO�EH�VLPLODUO\�TXDQWLILHG�DQG�VXEWUDFWHG�
IURP�WKH�TXDQWLWLHV�FDOFXODWHG�LQ�VWHS������WR�SURYLGH�WKH�PRQWKO\�WRWDO�92&�HPLVVLRQV�

%� 7KH�UROOLQJ�PLOO�92&�FDOFXODWLRQ�VKDOO�EH�GHWHUPLQHG�E\�WKH�ZHLJKW�RI�RLO�DQG�JUHDVH�
SXUFKDVHG�IRU�XVH�LQ�WKH�UROOLQJ�PLOO�HDFK�PRQWK�PXOWLSOLHG�E\��������

,,�%����D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW�

,,�%��� &RQGLWLRQV�RQ�)HQFH�3RVW�'LS�3DLQW�/LQH�

,,�%����D &RQGLWLRQ��

(PLVVLRQV�VKDOO�QRW�H[FHHG�����SRXQGV�RI�92&�SHU�JDOORQ�RI�FRDWLQJ��PLQXV�ZDWHU�DQG�H[HPSW�VROYHQWV���
>2ULJLQ���5�������@��>5�������@
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,,�%����D�� 0RQLWRULQJ��

92&�FRQWHQW�VKDOO�EH�GHWHUPLQHG�E\�LQVSHFWLRQ�RI�WKH�92&�VSHFLILFDWLRQV�SURYLGHG�E\�WKH�YHQGRU
LQ�SXUFKDVH�UHFRUGV��

,,�%����D�� 5HFRUGNHHSLQJ��

5HFRUGV�VKDOO�LQFOXGH�LQYHQWRU\�DQG�SURGXFW�GDWD�VKHHWV�RI�DOO�FRDWLQJV�DQG�VROYHQWV�VXEMHFW�WR�
�������������DQG�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%����D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%����E &RQGLWLRQ��

:RUN�SUDFWLFHV�RI�5������������DQG����VKDOO�EH�IROORZHG���>2ULJLQ��5���������@��>5�������@

,,�%����E�� 0RQLWRULQJ��

$�YLVXDO�REVHUYDWLRQ�VKDOO�EH�FRQGXFWHG�PRQWKO\�IRU�DOO�DSSOLFDEOH�ZRUN�SUDFWLFHV��

,,�%����E�� 5HFRUGNHHSLQJ��

5HFRUGV�VKDOO�PHHW�5�������������DQG�VKDOO�EH�PDLQWDLQHG�DV�GHVFULEHG�LQ�3URYLVLRQ�,�6���RI�WKLV�
SHUPLW��

,,�%����E�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%��� &RQGLWLRQV�RQ�1636�&RPSUHVVLRQ�,JQLWLRQ�5HFLSURFDWLQJ�,QWHUQDO�&RPEXVWLRQ (QJLQHV�

,,�%����D &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�RSHUDWH�DQG�PDLQWDLQ�DIIHFWHG�HPLVVLRQ�XQLWV�WKDW�DFKLHYH�WKH�HPLVVLRQ�VWDQGDUGV�DV�
UHTXLUHG�LQ����&)5���������DQG����&)5���������RYHU�WKH�HQWLUH�OLIH�RI�WKH�HQJLQH��7KH�SHUPLWWHH�VKDOO�GR�
DOO�RI�WKH�IROORZLQJ��H[FHSW�DV�SHUPLWWHG�LQ�,,�%����D���E��
����2SHUDWH�DQG�PDLQWDLQ�WKH�VWDWLRQDU\�&,�,&(�DQG�FRQWURO�GHYLFH�DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU
V�
HPLVVLRQ�UHODWHG�ZULWWHQ�LQVWUXFWLRQV�
����&KDQJH�RQO\�WKRVH�HPLVVLRQ�UHODWHG�VHWWLQJV�WKDW�DUH�SHUPLWWHG�E\�WKH�PDQXIDFWXUHU��DQG
����0HHW�WKH�UHTXLUHPHQWV�RI����&)5�SDUWV��������DQG�RU�������DV�DSSOLFDEOH���>2ULJLQ�����&)5����
6XESDUW�,,,,@��>���&)5�������������&)5���������D�@

,,�%����D�� 0RQLWRULQJ��

�D��7KH�SHUPLWWHH�VKDOO�GRFXPHQW�DFWLYLWLHV�SHUIRUPHG�WR�DVVXUH�SURSHU�RSHUDWLRQ�DQG
PDLQWHQDQFH�

�E��,I�WKH�SHUPLWWHH�GRHV�QRW�LQVWDOO��FRQILJXUH��RSHUDWH��DQG�PDLQWDLQ�DIIHFWHG�HPLVVLRQ�XQLWV�DQG�
FRQWURO�GHYLFHV�DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU
V�HPLVVLRQ�UHODWHG�ZULWWHQ�LQVWUXFWLRQV��RU
FKDQJHV�HPLVVLRQ�UHODWHG�VHWWLQJV�LQ�D�ZD\�WKDW�LV�QRW�SHUPLWWHG�E\�WKH�PDQXIDFWXUHU��WKH
SHUPLWWHH�VKDOO�GHPRQVWUDWH�FRPSOLDQFH�DV�IROORZV�
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����)RU�DIIHFWHG�HPLVVLRQ�XQLWV�ZLWK�PD[LPXP�HQJLQH�SRZHU�OHVV�WKDQ�����+3�
D��.HHS�D�PDLQWHQDQFH�SODQ�DQG�UHFRUGV�RI�FRQGXFWHG�PDLQWHQDQFH�WR�GHPRQVWUDWH

FRPSOLDQFH��DQG
E��7R�WKH�H[WHQW�SUDFWLFDEOH��PDLQWDLQ�DQG�RSHUDWH�WKH�HQJLQH�LQ�D�PDQQHU�FRQVLVWHQW

ZLWK�JRRG�DLU�SROOXWLRQ�FRQWURO�SUDFWLFH�IRU�PLQLPL]LQJ�HPLVVLRQV��DQG
F��,I�WKH�SHUPLWWHH�GRHV�QRW�LQVWDOO�DQG�FRQILJXUH�WKH�HQJLQH�DQG�FRQWURO�GHYLFH

DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU
V�HPLVVLRQ�UHODWHG�ZULWWHQ�LQVWUXFWLRQV��RU�FKDQJHV
WKH�HPLVVLRQ�UHODWHG�VHWWLQJV�LQ�D�ZD\�WKDW�LV�QRW�SHUPLWWHG�E\�WKH�PDQXIDFWXUHU��WKH
SHUPLWWHH�VKDOO�FRQGXFW�DQ�LQLWLDO�SHUIRUPDQFH�WHVW�WR�GHPRQVWUDWH�FRPSOLDQFH�ZLWK
WKH�DSSOLFDEOH�HPLVVLRQ�VWDQGDUGV�ZLWKLQ���\HDU�RI�VXFK�DFWLRQ�

����)RU�DIIHFWHG�HPLVVLRQ�XQLWV�JUHDWHU�WKDQ�RU�HTXDO�WR�����+3�DQG�OHVV�WKDQ�RU�HTXDO�WR�����
+3�

D��.HHS�D�PDLQWHQDQFH�SODQ�DQG�UHFRUGV�RI�FRQGXFWHG�PDLQWHQDQFH��DQG
E��7R�WKH�H[WHQW�SUDFWLFDEOH��PDLQWDLQ�DQG�RSHUDWH�WKH�HQJLQH�LQ�D�PDQQHU�FRQVLVWHQW

ZLWK�JRRG�DLU�SROOXWLRQ�FRQWURO�SUDFWLFH�IRU�PLQLPL]LQJ�HPLVVLRQV��DQG
F��&RQGXFW�DQ�LQLWLDO�SHUIRUPDQFH�WHVW�WR�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�WKH�DSSOLFDEOH

HPLVVLRQ�VWDQGDUGV�ZLWKLQ���\HDU�RI�VWDUWXS��RU�ZLWKLQ���\HDU�DIWHU�DQ�HQJLQH�DQG
FRQWURO�GHYLFH�LV�QR�ORQJHU�LQVWDOOHG��FRQILJXUHG��RSHUDWHG��DQG�PDLQWDLQHG�LQ
DFFRUGDQFH�ZLWK�WKH�PDQXIDFWXUHU
V�HPLVVLRQ�UHODWHG�ZULWWHQ�LQVWUXFWLRQV��RU�ZLWKLQ
��\HDU�DIWHU�FKDQJLQJ�HPLVVLRQ�UHODWHG�VHWWLQJV�LQ�D�ZD\�WKDW�LV�QRW�SHUPLWWHG�E\�WKH
PDQXIDFWXUHU��

,,�%����D�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%����D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%����E &RQGLWLRQ��

7KH�SHUPLWWHH�RI�DIIHFWHG�HPLVVLRQ�XQLWV�ZLWK�D�GLVSODFHPHQW�RI�OHVV�WKDQ����OLWHUV�SHU�F\OLQGHU�VKDOO�
SXUFKDVH�GLHVHO�IXHO�WKDW�PHHWV�WKH�IROORZLQJ�SHU�JDOORQ�VWDQGDUGV�RI����&)5��������E��IRU�QRQURDG�GLHVHO�
IXHO�
���6XOIXU�FRQWHQW�QR�JUHDWHU�WKDQ����SSP���������SHUFHQW��E\�ZHLJKW�DQG
���$�PLQLPXP�FHWDQH�LQGH[�RI����RU�D�PD[LPXP�DURPDWLF�FRQWHQW�RI����YROXPH�SHUFHQW�
>2ULJLQ�����&)5����6XESDUW�,,,,@��>���&)5���������E�@

,,�%����E�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ��

,,�%����E�� 5HFRUGNHHSLQJ��

)RU�HDFK�IXHO�ORDG�UHFHLYHG��WKH�SHUPLWWHH�VKDOO�PDLQWDLQ�HLWKHU�IXHO�UHFHLSW�UHFRUGV�RU�RWKHU
GRFXPHQWDWLRQ�VKRZLQJ�IXHO�PHHWV�WKH�VSHFLILFDWLRQV�RI����&)5��������E���7KH�SHUPLWWHH�VKDOO�
PDLQWDLQ GRFXPHQWDWLRQ�GHPRQVWUDWLQJ�FRPSOLDQFH�ZLWK�WKH�FRQGLWLRQ��7KHVH�UHFRUGV�VKDOO�EH�
PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6����RI�WKLV�SHUPLW��
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,,�%����E�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%����F &RQGLWLRQ��

(DFK�HPHUJHQF\�DIIHFWHG�HPLVVLRQ�XQLW�VKDOO�QRW�H[FHHG�����KRXUV�RI�PDLQWHQDQFH�FKHFNV�DQG�UHDGLQHVV�
WHVWLQJ�SHU�\HDU�XQOHVV�WKH�SHUPLWWHH�PDLQWDLQV�UHFRUGV�LQGLFDWLQJ�WKDW�)HGHUDO��6WDWH��RU�ORFDO�VWDQGDUGV�
UHTXLUH�PDLQWHQDQFH�DQG�WHVWLQJ�RI�DIIHFWHG�HPLVVLRQ�XQLWV�EH\RQG�����KRXUV�SHU�\HDU��7KHUH�LV�QR�WLPH�
OLPLW�RQ�WKH�XVH�RI�HPHUJHQF\�VWDWLRQDU\�,&(�LQ�HPHUJHQF\�VLWXDWLRQV��(PHUJHQF\�HQJLQHV�PD\�RSHUDWH�XS�
WR����KRXUV�SHU�\HDU�LQ�QRQ�HPHUJHQF\�VLWXDWLRQV��EXW�WKRVH����KRXUV�DUH�FRXQWHG�WRZDUGV�WKH�����KRXUV�
SHU�\HDU�SURYLGHG�IRU�PDLQWHQDQFH�DQG�WHVWLQJ��7KH����KRXUV�SHU�\HDU�IRU�QRQ�HPHUJHQF\�VLWXDWLRQV�
FDQQRW�EH�XVHG�IRU�SHDN�VKDYLQJ�RU�WR�JHQHUDWH�LQFRPH�IRU�D�IDFLOLW\�WR�VXSSO\�SRZHU�WR�DQ�HOHFWULF�JULG�RU�
RWKHUZLVH�VXSSO\�QRQ�HPHUJHQF\�SRZHU�DV�SDUW�RI�D�ILQDQFLDO�DUUDQJHPHQW�ZLWK�DQRWKHU�HQWLW\��$Q\�
RSHUDWLRQ�RWKHU�WKDQ�HPHUJHQF\�RSHUDWLRQ��PDLQWHQDQFH�DQG�WHVWLQJ��DQG�RSHUDWLRQ�LQ�QRQ�HPHUJHQF\�
VLWXDWLRQV�IRU����KRXUV�SHU�\HDU��DV�SHUPLWWHG�LQ����&)5���������I���LV�SURKLELWHG��>2ULJLQ�����&)5����
&)5����6XESDUW�,,,,@��>���&)5��������I�@

,,�%����F�� 0RQLWRULQJ��

,I�DQ�HPHUJHQF\�DIIHFWHG�HPLVVLRQ�XQLW�GRHV�QRW�PHHW�WKH�VWDQGDUGV�DSSOLFDEOH�WR�QRQ�HPHUJHQF\�
HQJLQHV��WKH�SHUPLWWHH�VKDOO�LQVWDOO�D�QRQ�UHVHWWDEOH�KRXU�PHWHU�SULRU�WR�VWDUWXS�RI�WKH�HQJLQH���>���
&)5���������D�@�5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ��

,,�%����F�� 5HFRUGNHHSLQJ��

5HFRUGV�RI�HDFK�DIIHFWHG�HPLVVLRQ�XQLW�VKDOO�EH�NHSW�RQ�D�PRQWKO\�EDVLV�LQ�DQ�RSHUDWLRQ�DQG
PDLQWHQDQFH�ORJ��5HFRUGV�VKDOO�GLVWLQJXLVK�EHWZHHQ�PDLQWHQDQFH�UHODWHG�KRXUV�DQG�HPHUJHQF\�
XVH�UHODWHG�KRXUV��,I�PDLQWHQDQFH�DQG�WHVWLQJ�EH\RQG�����KRXUV�SHU�\HDU�DUH�UHTXLUHG�E\�)HGHUDO��
6WDWH��RU�ORFDO�VWDQGDUGV��UHFRUGV�RI�WKHVH�VWDQGDUGV�VKDOO�DOVR�EH�NHSW�

6WDUWLQJ�ZLWK�WKH�PRGHO�\HDUV�LQ�7DEOH���RI����&)5����6XESDUW�,,,,��LI�DQ�DIIHFWHG�HPLVVLRQ�XQLW�
GRHV�QRW�PHHW�WKH�VWDQGDUGV�DSSOLFDEOH�WR�QRQ�HPHUJHQF\�HQJLQHV�LQ�WKH�DSSOLFDEOH�PRGHO�\HDU��
WKH�SHUPLWWHH�VKDOO�NHHS�UHFRUGV�RI�WKH�RSHUDWLRQ�RI�WKH�HQJLQH�LQ�HPHUJHQF\�DQG�QRQ�HPHUJHQF\�
VHUYLFH�WKDW�DUH�UHFRUGHG�WKURXJK�WKH�QRQ�UHVHWWDEOH�KRXU�PHWHU��7KH�SHUPLWWHH�PXVW�UHFRUG�WKH�
WLPH�RI�RSHUDWLRQ�RI�WKH�HQJLQH�DQG�WKH�UHDVRQ�WKH�HQJLQH�ZDV�LQ�RSHUDWLRQ�GXULQJ�WKDW�WLPH��
�2ULJLQ�����&)5���������E��

5HFRUGV�VKDOO�EH�PDLQWDLQHG�DV�GHVFULEHG�LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%����F�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%����G &RQGLWLRQ��

)RU�DOO�DIIHFWHG�HPLVVLRQ�XQLWV��H[FHSW�WKRVH�WKDW�DUH�PRGLILHG��UHFRQVWUXFWHG��RU�UHPRYHG�IURP�RQH�
H[LVWLQJ�ORFDWLRQ�DQG�UHLQVWDOOHG�DW�D�QHZ�ORFDWLRQ��WKH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�SDUDJUDSKV��D��WKURXJK�
�F��
�D��7KH�SHUPLWWHH�VKDOO�QRW�LQVWDOO�VWDWLRQDU\�&,�5,&(��H[FOXGLQJ�ILUH�SXPS�HQJLQHV��WKDW�GR�QRW�PHHW�WKH�
DSSOLFDEOH�UHTXLUHPHQWV�IRU������PRGHO�\HDU�HQJLQHV�
�E��7KH SHUPLWWHH�VKDOO�QRW�LQVWDOO�VWDWLRQDU\�&,�5,&(��H[FOXGLQJ�ILUH�SXPS�HQJLQHV��ZLWK�D�PD[LPXP�
HQJLQH�SRZHU�RI�OHVV�WKDQ����.:�����+3��WKDW�GR�QRW�PHHW�WKH�DSSOLFDEOH�UHTXLUHPHQWV�IRU������PRGHO�
\HDU�HQJLQHV�
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�F��,Q�DGGLWLRQ�WR�WKH�UHTXLUHPHQWV�VSHFLILHG�LQ����&)5���������������������DQG�������LW�LV�SURKLELWHG�WR�
LPSRUW�VWDWLRQDU\�&,�5,&(�ZLWK�D�GLVSODFHPHQW�RI�OHVV�WKDQ����OLWHUV�SHU�F\OLQGHU�WKDW�GR�QRW�PHHW�WKH�
DSSOLFDEOH�UHTXLUHPHQWV�VSHFLILHG�LQ�WKLV�VHFWLRQ�
>2ULJLQ�����&)5����6XESDUW�,,,,@��>���&)5��������@

,,�%����G�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ��

,,�%����G�� 5HFRUGNHHSLQJ��

7KH�SHUPLWWHH�VKDOO�NHHS�UHFRUGV�RI�WKH�LQVWDOO�GDWH�RI�HDFK�DIIHFWHG�HPLVVLRQ�XQLW�DQG�WKH
DSSOLFDEOH�UHTXLUHPHQWV�XQGHU����&)5����6XESDUW�,,,,��5HFRUGV�VKDOO�EH�PDLQWDLQHG�DV�GHVFULEHG�
LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%����G�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%����H &RQGLWLRQ��

3UH������PRGHO�\HDU�HPHUJHQF\�DIIHFWHG�HPLVVLRQ�XQLWV�ZLWK�D�GLVSODFHPHQW�RI�OHVV�WKDQ����OLWHUV�SHU�
F\OLQGHU�WKDW�DUH�QRW�ILUH�SXPS�HQJLQHV�VKDOO�FRPSO\�ZLWK�WKH�HPLVVLRQ�VWDQGDUGV�LQ�7DEOH���RI����&)5����
6XESDUW�,,,,��3UH������PRGHO�\HDU�HPHUJHQF\�DIIHFWHG�HPLVVLRQ�XQLWV�ZLWK�D�GLVSODFHPHQW�RI�JUHDWHU�WKDQ�
RU�HTXDO�WR����OLWHUV�SHU�F\OLQGHU�DQG�OHVV�WKDQ����OLWHUV�SHU�F\OLQGHU�WKDW�DUH�QRW�ILUH�SXPS�HQJLQHV�VKDOO�
FRPSO\�ZLWK�WKH�HPLVVLRQ�VWDQGDUGV�LQ����&)5������D������0RGLILHG�RU�UHFRQVWUXFWHG�DIIHFWHG�HPLVVLRQ�
XQLWV�ZLWK�D�GLVSODFHPHQW�RI�OHVV�WKDQ����OLWHUV�SHU�F\OLQGHU�WKDW�DUH�QRW�ILUH�SXPS�HQJLQHV�VKDOO�PHHW�WKH�
HPLVVLRQ�VWDQGDUGV�LQ�7DEOH���RI����&)5����6XESDUW�,,,,�DSSOLFDEOH�WR�WKH�PRGHO�\HDU��PD[LPXP�HQJLQH�
SRZHU��DQG�GLVSODFHPHQW�RI�WKH�PRGLILHG�RU�UHFRQVWUXFWHG�HQJLQH��0RGLILHG�RU�UHFRQVWUXFWHG�DIIHFWHG�
HPLVVLRQ�XQLWV�ZLWK�D�GLVSODFHPHQW�RI�JUHDWHU�WKDQ�RU�HTXDO�WR����OLWHUV�SHU�F\OLQGHU�DQG�OHVV�WKDQ����OLWHUV�
SHU�F\OLQGHU�WKDW�DUH�QRW�ILUH�SXPS�HQJLQHV�VKDOO�PHHW�WKH�HPLVVLRQ�VWDQGDUGV�LQ����&)5������D�����
DSSOLFDEOH�WR�WKH�PRGHO�\HDU��PD[LPXP�HQJLQH�SRZHU��DQG�GLVSODFHPHQW�RI�WKH�PRGLILHG�RU�UHFRQVWUXFWHG�
HQJLQH��,I�WKH�SHUPLWWHH�FRQGXFWV�SHUIRUPDQFH�WHVWV�LQ�XVH�RQ�VWDWLRQDU\�&,�,&(�ZLWK�D�GLVSODFHPHQW�RI�
OHVV�WKDQ����OLWHUV�SHU�F\OLQGHU�WKH\�VKDOO�PHHW�WKH�QRW�WR�H[FHHG��17(��VWDQGDUGV�DV�LQGLFDWHG�LQ����&)5�
���������>2ULJLQ�����&)5����6XESDUW�,,,,@��>���&)5���������D�@

,,�%����H�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�GHPRQVWUDWH�FRPSOLDQFH�DFFRUGLQJ�WR�RQH�RI�WKH�PHWKRGV�VSHFLILHG�LQ
SDUDJUDSKV�����WKURXJK�����RI�WKLV�VHFWLRQ�
����3XUFKDVLQJ�DQ�HQJLQH�FHUWLILHG�DFFRUGLQJ�WR����&)5�SDUW����RU����&)5�SDUW�����DV
DSSOLFDEOH��IRU�WKH�VDPH�PRGHO�\HDU�DQG�PD[LPXP�HQJLQH�SRZHU��7KH�HQJLQH�PXVW�EH
LQVWDOOHG�DQG�FRQILJXUHG�DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU
V�VSHFLILFDWLRQV�
����.HHSLQJ�UHFRUGV�RI�SHUIRUPDQFH�WHVW�UHVXOWV�IRU�HDFK�SROOXWDQW�IRU�D�WHVW�FRQGXFWHG�RQ�D
VLPLODU�HQJLQH��7KH�WHVW�PXVW�KDYH�EHHQ�FRQGXFWHG�XVLQJ�WKH�VDPH�PHWKRGV�VSHFLILHG�LQ���
&)5����6XESDUW�,,,,�DQG�WKHVH�PHWKRGV�PXVW�KDYH�EHHQ�IROORZHG�FRUUHFWO\�
����.HHSLQJ�UHFRUGV�RI�HQJLQH�PDQXIDFWXUHU�GDWD�LQGLFDWLQJ�FRPSOLDQFH�ZLWK�WKH�VWDQGDUGV�
����.HHSLQJ�UHFRUGV�RI�FRQWURO�GHYLFH�YHQGRU�GDWD�LQGLFDWLQJ�FRPSOLDQFH�ZLWK�WKH�VWDQGDUGV�
����&RQGXFWLQJ�DQ�LQLWLDO�SHUIRUPDQFH�WHVW�WR�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�WKH�HPLVVLRQ
VWDQGDUGV�DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�VSHFLILHG�LQ����&)5����������DV�DSSOLFDEOH�
�2ULJLQ�����&)5���������E����
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,,�%����H�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%����H�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%����I &RQGLWLRQ��

�����PRGHO�\HDU�DQG�ODWHU�HPHUJHQF\�DIIHFWHG�HPLVVLRQ�XQLWV�ZLWK�D�GLVSODFHPHQW�RI�OHVV�WKDQ����OLWHUV�
SHU�F\OLQGHU�WKDW�DUH�QRW�ILUH�SXPS�HQJLQHV�VKDOO�FRPSO\�ZLWK�WKH�HPLVVLRQ�VWDQGDUGV�IRU�QHZ�QRQURDG�&,�
5,&(�LQ����&)5����������IRU�DOO�SROOXWDQWV��IRU�WKH�VDPH�PRGHO�\HDU�DQG�PD[LPXP�HQJLQH�SRZHU�IRU�
WKHLU������PRGHO�\HDU�DQG�ODWHU�HPHUJHQF\�VWDWLRQDU\�&,�5,&(��>2ULJLQ�����&)5����6XESDUW�,,,,@��>���
&)5���������E�@

,,�%����I�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�E\�SXUFKDVLQJ�DQ�HQJLQH�FHUWLILHG�WR�WKH�HPLVVLRQ�VWDQGDUGV�LQ���
&)5���������E��IRU�WKH�VDPH�PRGHO�\HDU�DQG�PD[LPXP�HQJLQH�SRZHU��7KH�HQJLQH�PXVW�EH
,QVWDOOHG��FRQILJXUHG��RSHUDWHG��DQG�PDLQWDLQHG�DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU
V�HPLVVLRQ�UHODWHG�
VSHFLILFDWLRQV��H[FHSW�DV�SHUPLWWHG�EHORZ���2ULJLQ�����&)5���������F����

,,�%����I�� 5HFRUGNHHSLQJ��

5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW�

,,�%����I�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%��� &RQGLWLRQV�RQ�1636�6SDUN�,JQLWLRQ�5HFLSURFDWLQJ�,QWHUQDO�&RPEXVWLRQ�(QJLQHV�

,,�%����D &RQGLWLRQ��

)RU�HDFK�DIIHFWHG�HPLVVLRQ�XQLW�ZKHUH�FRQVWUXFWLRQ�FRPPHQFHG��L�H���GDWH�WKH�DIIHFWHG�HPLVVLRQ�XQLW�LV�
RUGHUHG�E\�WKH�3HUPLWWHH��DIWHU�-XQH�����������ZLWK�D�PD[LPXP�HQJLQH�SRZHU�
����/HVV�WKDQ�RU�HTXDO�WR����.:�����+3��PDQXIDFWXUHG�RQ�RU�DIWHU�-XO\����������WKH�3HUPLWWHH�VKDOO�
FRPSO\�ZLWK�WKH�HPLVVLRQ�VWDQGDUGV�LQ����&)5���������D���RULJLQ����&)5���������D���
����*UHDWHU�WKDQ�RU�HTXDO�WR����.:������+3���H[FHSW�JDVROLQH�DQG�ULFK�EXUQ�HQJLQHV�WKDW�XVH�/3*���WKH�
3HUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�HPLVVLRQ�VWDQGDUGV�LQ�7DEOH���RI����&)5����6XESDUW�----���$OWHUQDWLYHO\�
IRU�HQJLQHV�PDQXIDFWXUHG�SULRU�WR�-DQXDU\���������WKDW�ZHUH�FHUWLILHG�WR�WKH�FHUWLILFDWLRQ�HPLVVLRQ�
VWDQGDUGV�LQ����&)5�SDUW������DSSOLFDEOH�WR�HQJLQHV�WKDW�DUH�QRW�VHYHUH�GXW\�HQJLQHV��LI�VXFK�VWDWLRQDU\�6,�
,&(�ZDV�FHUWLILHG�WR�D�FDUERQ�PRQR[LGH��&2��VWDQGDUG�DERYH�WKH�VWDQGDUG�LQ�7DEOH������&)5����6XESDUW�
----��WKH�3HUPLWWHH�PD\�PHHW�WKH�&2�FHUWLILFDWLRQ��QRW�ILHOG�WHVWLQJ��VWDQGDUG�IRU�ZKLFK�WKH�HQJLQH�ZDV�
FHUWLILHG���RULJLQ����&)5���������H��

'HDGOLQH�IRU�LPSRUWLQJ�RU�LQVWDOOLQJ�DIIHFWHG�HPLVVLRQ�XQLWV�SURGXFHG�LQ�WKH�SUHYLRXV�PRGHO�\HDU��H[FHSW�
XQLWV�WKDW�KDYH�EHHQ�PRGLILHG��UHFRQVWUXFWHG�RU�UHPRYHG�IURP�RQH�H[LVWLQJ�ORFDWLRQ�DQG�UHLQVWDOOHG�DW�D�
QHZ�ORFDWLRQ���RULJLQ����&)5���������
���7KH�3HUPLWWHH�VKDOO�QRW�LQVWDOO�DIIHFWHG�HPLVVLRQ�XQLWV�ZLWK�D�PD[LPXP�HQJLQH�SRZHU�RI�OHVV�WKDQ�����
+3�WKDW�GR�QRW�PHHW�WKH�DSSOLFDEOH�UHTXLUHPHQWV�LQ���&)5�����������2ULJLQ����&)5���������D��
����)RU�HPHUJHQF\�HQJLQHV�ZLWK�D�PD[LPXP�HQJLQH�SRZHU�RI�JUHDWHU�WKDQ��� .:�����+3���WKH�3HUPLWWHH�
VKDOO�QRW�LQVWDOO�HQJLQHV�WKDW�GR�QRW�PHHW�WKH�DSSOLFDEOH�UHTXLUHPHQWV�LQ����&)5�����������RULJLQ����&)5�
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��������F��

7KH�3HUPLWWHH�VKDOO�RSHUDWH�DQG�PDLQWDLQ�DIIHFWHG�HPLVVLRQ�XQLWV�WKDW�DFKLHYH�WKH�HPLVVLRQ�VWDQGDUGV�DV�
UHTXLUHG�LQ����&)5���������RYHU�WKH�HQWLUH�OLIH�RI�WKH�HQJLQH��RULJLQ����&)5���������

,W�LV�H[SHFWHG�WKDW�DLU�WR�IXHO�UDWLR�FRQWUROOHUV�ZLOO�EH�XVHG�ZLWK�WKH�RSHUDWLRQ�RI�WKUHH�ZD\�FDWDO\VWV�QRQ�
VHOHFWLYH�FDWDO\WLF�UHGXFWLRQ��7KH�$)5�FRQWUROOHU�PXVW�EH�PDLQWDLQHG�DQG�RSHUDWHG�DSSURSULDWHO\�LQ�RUGHU�
WR�HQVXUH�SURSHU�RSHUDWLRQ�RI�WKH�HQJLQH�DQG�FRQWURO�GHYLFH�WR�PLQLPL]H�HPLVVLRQV�DW�DOO�WLPHV�
>2ULJLQ�����&)5����6XESDUW�----@��>���&)5�������������&)5�������������&)5�������������&)5�
�������@

,,�%����D�� 0RQLWRULQJ��

7KH�3HUPLWWHH�VKDOO�FRPSO\�ZLWK�WKLV�VHFWLRQ�E\�SXUFKDVLQJ�DQ�HQJLQH�FHUWLILHG�WR�WKH�HPLVVLRQ�
VWDQGDUGV�LQ����&)5����������D��WKURXJK�F���DV�DSSOLFDEOH��IRU�WKH�VDPH�HQJLQH�FODVV�DQG�
PD[LPXP�HQJLQH�SRZHU���7KH�3HUPLWWHH�VKDOO�RSHUDWH�DQG�PDLQWDLQ�WKH�FHUWLILHG�VWDWLRQDU\�6,�
LQWHUQDO�FRPEXVWLRQ�HQJLQH�DQG�FRQWURO�GHYLFH�DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU
V�HPLVVLRQ�UHODWHG�
ZULWWHQ�LQVWUXFWLRQV��7KH�3HUPLWWHH�VKDOO�DOVR�PHHW�WKH�UHTXLUHPHQWV�DV�VSHFLILHG�LQ����&)5�SDUW�
������VXESDUWV�$�WKURXJK�'��DV WKH\�DSSO\��,I�WKH�3HUPLWWHH�DGMXVWV�HQJLQH�VHWWLQJV�DFFRUGLQJ�WR�
DQG�FRQVLVWHQW�ZLWK�WKH�PDQXIDFWXUHU
V�LQVWUXFWLRQV��WKH�DIIHFWHG�HPLVVLRQ�XQLW�ZLOO�QRW�EH�
FRQVLGHUHG�RXW�RI�FRPSOLDQFH��

,,�%����D�� 5HFRUGNHHSLQJ��

7KH�3HUPLWWHH�VKDOO�NHHS�UHFRUGV�RI�FRQGXFWHG�PDLQWHQDQFH�WR�GHPRQVWUDWH�FRPSOLDQFH��EXW�QR�
SHUIRUPDQFH�WHVWLQJ�LV�UHTXLUHG�IRU�WKH�3HUPLWWHH���5HVXOWV�RI�PRQLWRULQJ�VKDOO�EH�PDLQWDLQHG�LQ�
DFFRUGDQFH�ZLWK�WKH�3URYLVLRQV�,�6���RI�WKLV�SHUPLW��

,,�%����D�� 5HSRUWLQJ��

5HSRUWV�VKDOO�EH�VXEPLWWHG�DV�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�SHUPLW��

,,�%����E &RQGLWLRQ��

(PHUJHQF\�HQJLQHV�PD\�EH�RSHUDWHG�IRU�WKH�SXUSRVH�RI�PDLQWHQDQFH�FKHFNV�DQG�UHDGLQHVV�WHVWLQJ��
SURYLGHG�WKDW�WKH�WHVWV�DUH�UHFRPPHQGHG�E\�)HGHUDO��6WDWH�RU�ORFDO�JRYHUQPHQW��WKH�PDQXIDFWXUHU��WKH�
YHQGRU��RU�WKH�LQVXUDQFH�FRPSDQ\�DVVRFLDWHG�ZLWK�WKH�HQJLQH��0DLQWHQDQFH�FKHFNV�DQG�UHDGLQHVV�WHVWLQJ�
RI�VXFK�XQLWV�LV�OLPLWHG�WR�����KRXUV�SHU�\HDU��7KHUH�LV�QR�WLPH�OLPLW�RQ�WKH�XVH RI�DIIHFWHG�HPLVVLRQ�XQLWV�
LQ�HPHUJHQF\�VLWXDWLRQV��7KH�3HUPLWWHH�PD\�SHWLWLRQ�WKH�'LUHFWRU�IRU�DSSURYDO�RI�DGGLWLRQDO�KRXUV�WR�EH�
XVHG�IRU�PDLQWHQDQFH�FKHFNV�DQG�UHDGLQHVV�WHVWLQJ��EXW�D�SHWLWLRQ�LV�QRW�UHTXLUHG�LI�WKH�3HUPLWWHH�PDLQWDLQV�
UHFRUGV�LQGLFDWLQJ�WKDW�)HGHUDO��6WDWH��RU�ORFDO�VWDQGDUGV�UHTXLUH�PDLQWHQDQFH�DQG�WHVWLQJ�RI�HPHUJHQF\�
,&(�EH\RQG�����KRXUV�SHU�\HDU��$IIHFWHG�HPLVVLRQ�XQLWV�PD\�RSHUDWH�XS�WR����KRXUV�SHU�\HDU�LQ�QRQ�
HPHUJHQF\�VLWXDWLRQV��EXW�WKRVH����KRXUV�DUH�FRXQWHG�WRZDUGV�WKH�����KRXUV�SHU�\HDU�SURYLGHG�IRU�
PDLQWHQDQFH�DQG�WHVWLQJ��7KH����KRXUV�SHU�\HDU�IRU�QRQ�HPHUJHQF\�VLWXDWLRQV�FDQQRW�EH�XVHG�IRU�SHDN�
VKDYLQJ�RU�WR�JHQHUDWH�LQFRPH�IRU�D�IDFLOLW\�WR VXSSO\�SRZHU�WR�DQ�HOHFWULF�JULG�RU�RWKHUZLVH�VXSSO\�SRZHU�
DV�SDUW�RI�D�ILQDQFLDO�DUUDQJHPHQW�ZLWK�DQRWKHU�HQWLW\��)RU�DIIHFWHG�HPLVVLRQ�XQLWV��DQ\�RSHUDWLRQ�RWKHU�
WKDQ�HPHUJHQF\�RSHUDWLRQ��PDLQWHQDQFH�DQG�WHVWLQJ��DQG�RSHUDWLRQ�LQ�QRQ�HPHUJHQF\�VLWXDWLRQV�IRU����
KRXUV�SHU�\HDU��DV�SHUPLWWHG�LQ�WKLV�VHFWLRQ��LV�SURKLELWHG���>2ULJLQ�����&)5����6XESDUW�----@��>���&)5�
��������G�@

,,�%����E�� 0RQLWRULQJ��

)RU�DIIHFWHG�HPLVVLRQ�XQLWV�OHVV�WKDQ�����+3��EXLOW�RQ�RU�DIWHU�-XO\����������DQG�GRHV�QRW
PHHW�WKH�VWDQGDUGV�DSSOLFDEOH�WR�QRQ�HPHUJHQF\�HQJLQHV��WKH�3HUPLWWHH�VKDOO�LQVWDOO�D�
QRQUHVHWWDEOH�KRXU�PHWHU�XSRQ�VWDUWXS�RI�WKH�DIIHFWHG�HPLVVLRQ�XQLW���2ULJLQ�����&)5
��������F���
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,,�%����E�� 5HFRUGNHHSLQJ��

)RU�HDFK�DIIHFWHG�HPLVVLRQ�XQLW�JUHDWHU�WKDQ����+3�DQG�OHVV�WKDQ�����+3�PDQXIDFWXUHG�RQ�RU�DIWHU�
-XO\����������WKDW�GR�QRW�PHHW�WKH�VWDQGDUGV�DSSOLFDEOH�WR�QRQ�HPHUJHQF\�HQJLQHV��WKH�3HUPLWWHH�
VKDOO�NHHS�UHFRUGV�RI�WKH�KRXUV�RI�RSHUDWLRQ�RI�WKH�DIIHFWHG�HPLVVLRQ�XQLW�WKDW�LV�UHFRUGHG�WKURXJK�
WKH�QRQUHVHWWDEOH�KRXU�PHWHU�

7KH�3HUPLWWHH�VKDOO�GRFXPHQW�KRZ�PDQ\�KRXUV�DUH�VSHQW�IRU�HPHUJHQF\�RSHUDWLRQ��LQFOXGLQJ
ZKDW�FODVVLILHG�WKH�RSHUDWLRQ�DV�HPHUJHQF\�DQG�KRZ�PDQ\�KRXUV�DUH�VSHQW�IRU�QRQ� HPHUJHQF\�
RSHUDWLRQ������&)5���������E��

5HFRUGV�VKDOO�EH�PDLQWDLQHG�DV�GHVFULEHG�LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%����E�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%����F &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�XVH�JDVROLQH�WKDW�PHHWV�WKH�SHU�JDOORQ�VXOIXU�OLPLW�LQ����&)5���������>2ULJLQ�����&)5�
���6XESDUW�----@� >���&)5��������@

,,�%����F�� 0RQLWRULQJ��

)RU�HDFK�GHOLYHU\�RI�JDVROLQH��WKH�SHUPLWWHH�VKDOO�HLWKHU�
����'HWHUPLQH�WKH�IXHO�VXOIXU�FRQWHQW�H[SUHVVHG�DV�SSP��RU
����,QVSHFW�WKH�IXHO�VXOIXU�FRQWHQW�H[SUHVVHG�DV�SSP�GHWHUPLQHG�E\�WKH�YHQGRU�XVLQJ�PHWKRGV��RI�
WKH�$670��RU
����,QVSHFW�GRFXPHQWDWLRQ�SURYLGHG�E\�WKH�YHQGRU�WKDW�LQGLUHFWO\�GHPRQVWUDWHV�FRPSOLDQFH�ZLWK�
WKLV�SURYLVLRQ��

,,�%����F�� 5HFRUGNHHSLQJ��

5HFRUGV�VKDOO�EH�PDLQWDLQHG�DV�GHVFULEHG�LQ�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%����F�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%����G &RQGLWLRQ��

$OO�QDWXUDO�JDV�ILUHG�HPHUJHQF\�JHQHUDWRUV�VKDOO�QRW�H[FHHG�����RSDFLW\��>2ULJLQ��'$4(�$1����������
��@��>5���������@

,,�%����G�� 0RQLWRULQJ��

'XULQJ�DQ\�SHULRG�WKDW�WKH�HPHUJHQF\�JHQHUDWRU�V��LV��DUH��RSHUDWHG�IRU�ORQJHU�WKDQ����KRXUV�
FRQVHFXWLYHO\��YLVXDO�REVHUYDWLRQV�V��RI�HDFK�JHQHUDWRU�H[KDXVW�VKDOO�EH�PDGH�E\�DQ�LQGLYLGXDO�
WUDLQHG�RQ�WKH�REVHUYDWLRQ�SURFHGXUHV�RI����&)5�����$SSHQGL[�$��0HWKRG�����7KH�LQGLYLGXDO�LV�
QRW�UHTXLUHG�WR�EH�D�FHUWLILHG�YLVXDO�HPLVVLRQV�REVHUYHU��9(2����,I�DQ\�YLVLEOH�HPLVVLRQV�DUH�
REVHUYHG��WKHQ�DQ�RSDFLW\�GHWHUPLQDWLRQ�VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK����&)5�����
$SSHQGL[�$��0HWKRG����E\�D�FHUWLILHG�9(2��
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2EVHUYDWLRQV�VKDOO�EH�FRPSOHWHG�ZLWKLQ����KRXUV�RI�WKH�HQJLQH�EHLQJ�RSHUDWHG����KRXUV�RU�PRUH��
HDFK�HYHQW���$OO�KRXUV�RI�RSHUDWLRQ�WKDW�DUH�QRW�HPHUJHQF\�XVH�VKDOO�EH�FRXQWHG�DV�PDLQWHQDQFH�
RSHUDWLRQDO�KRXUV���,I�WKH�JHQHUDWRU�V��FRQWLQXH�WR�RSHUDWH�RQ�FRQVHFXWLYH�GD\V�IROORZLQJ�WKH�
LQLWLDO�REVHUYDWLRQ��DQ�RSDFLW\�GHWHUPLQDWLRQ�VKDOO�EH�SHUIRUPHG�RQ�D�GDLO\�EDVLV�

,,�%����G�� 5HFRUGNHHSLQJ��

5HFRUGV�RI�YLVXDO�REVHUYDWLRQV�SHUIRUPHG�DQG�GDWD�UHTXLUHG�E\����&)5�����$SSHQGL[�$��0HWKRG�
��IRU�HDFK�GHWHUPLQDWLRQV�VKDOO�EH�PDLQWDLQHG�DV�GHVFULEHG�LQ�3URYLVLRQ�,�6����RI�WKLV�SHUPLW��

,,�%����G�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%��� &RQGLWLRQV�RQ�1(6+$3�([LVWLQJ�&,�(PHUJHQF\�5,&(�OHVV�WKDQ�RU�HTXDO�WR�����KS�

,,�%����D &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�IROORZLQJ�RSHUDWLQJ�OLPLWDWLRQV�DW�DOO�WLPHV�IRU�HDFK
HPHUJHQF\�DIIHFWHG�HPLVVLRQ�XQLW�

���7KH�SHUPLWWHH�VKDOO�RSHUDWH�WKH�DIIHFWHG�HPLVVLRQ�XQLW�DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�LQ�SDUDJUDSKV���D�
WKURXJK���F��$Q\�RSHUDWLRQ�RWKHU�WKDQ�HPHUJHQF\�RSHUDWLRQ��PDLQWHQDQFH�DQG�WHVWLQJ��DQG�RSHUDWLRQ�LQ�
QRQ�HPHUJHQF\�VLWXDWLRQV�IRU����KRXUV�SHU�\HDU��DV�GHVFULEHG�LQ���D�WKURXJK���F��LV�SURKLELWHG��,I�WKH�
HQJLQH�LV�QRW�RSHUDWHG�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSKV���D�WKURXJK���F��LW�ZLOO QRW�EH�FRQVLGHUHG�DQ�
HPHUJHQF\�HQJLQH�DQG�VKDOO�PHHW�DOO�UHTXLUHPHQWV�IRU�QRQ�HPHUJHQF\�HQJLQHV�

D��7KHUH�LV�QR�WLPH�OLPLW�RQ�WKH�XVH�RI�HPHUJHQF\�VWDWLRQDU\�5,&(�LQ�HPHUJHQF\�VLWXDWLRQV�
E��2SHUDWLRQ�IRU�WKH�SXUSRVH�RI�PDLQWHQDQFH�FKHFNV�DQG�UHDGLQHVV�WHVWLQJ�LV�OLPLWHG�WR�����KRXUV�SHU�

\HDU��SURYLGHG�WKDW�WKH�WHVWV�DUH�UHFRPPHQGHG�E\�)HGHUDO��6WDWH�RU�ORFDO�JRYHUQPHQW��WKH�PDQXIDFWXUHU��
WKH�YHQGRU��RU�WKH�LQVXUDQFH�FRPSDQ\�DVVRFLDWHG�ZLWK�WKH�HQJLQH��$�SHWLWLRQ�IRU�DSSURYDO�RI�DGGLWLRQDO�
KRXUV�WR�EH�XVHG�IRU�PDLQWHQDQFH�FKHFNV�DQG�UHDGLQHVV�WHVWLQJ�LV�QRW�UHTXLUHG�LI�WKH�SHUPLWWHH�PDLQWDLQV�
UHFRUGV�LQGLFDWLQJ�WKDW�)HGHUDO��6WDWH��RU�ORFDO�VWDQGDUGV�UHTXLUH�PDLQWHQDQFH�DQG�WHVWLQJ�RI�HPHUJHQF\�
5,&(�EH\RQG�����KRXUV�SHU�\HDU�

F��7KH�SHUPLWWHH PD\�RSHUDWH�WKH�DIIHFWHG�HPLVVLRQ�XQLW�XS�WR����KRXUV�SHU�\HDU�LQ�QRQ�HPHUJHQF\�
VLWXDWLRQV��EXW�WKRVH����KRXUV�DUH�FRXQWHG�WRZDUGV�WKH�����KRXUV�SHU�\HDU�SURYLGHG�IRU�PDLQWHQDQFH�DQG�
WHVWLQJ�DQG�VKDOO�PHHW�WKH�UHTXLUHPHQWV�LQ����&)5���������I�����LLL��

���7KH�SHUPLWWHH�VKDOO�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV�DW�DOO�WLPHV��H[FHSW�GXULQJ�SHULRGV�RI�VWDUWXS�
D��&KDQJH�RLO�DQG�ILOWHU�HYHU\�����KRXUV�RI�RSHUDWLRQ�RU�DQQXDOO\��ZKLFKHYHU�FRPHV�ILUVW�
E��,QVSHFW�DLU�FOHDQHU�HYHU\�������KRXUV�RI�RSHUDWLRQ�RU�DQQXDOO\��ZKLFKHYHU�FRPHV�ILUVW�
F��,QVSHFW�DOO�KRVHV�DQG�EHOWV�HYHU\�����KRXUV�RI�RSHUDWLRQ�RU�DQQXDOO\��ZKLFKHYHU�FRPHV�ILUVW��DQG�

UHSODFH�DV�QHFHVVDU\�

���'XULQJ�SHULRGV�RI�VWDUWXS��WKH�SHUPLWWHH�VKDOO�PLQLPL]H�WKH�HQJLQH
V�WLPH�VSHQW�DW�LGOH�DQG�PLQLPL]H�WKH�
HQJLQH
V�VWDUWXS�WLPH�WR�D�SHULRG�QHHGHG�IRU�DSSURSULDWH�DQG�VDIH�ORDGLQJ�RI�WKH�HQJLQH��QRW�WR�H[FHHG����
PLQXWHV��DIWHU�ZKLFK�WLPH�WKH�QRQ�VWDUWXS�HPLVVLRQ�OLPLWDWLRQV�DSSO\�

���7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�DSSOLFDEOH�JHQHUDO�SURYLVLRQV�LQ����&)5���������DV�LGHQWLILHG�LQ�
7DEOH���RI����&)5����6XESDUW�====��>2ULJLQ�����&)5����6XESDUW�====@��>���&)5���������D���������
&)5�������������&)5���������D������&)5���������K������&)5 ��������I������&)5�������������&)5����
6XESDUW�====�����&)5����6XESDUW�====@
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,,�%����D�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�LQVWDOO�D�QRQ�UHVHWWDEOH�KRXU�PHWHU�LI�RQH�LV�QRW�DOUHDG\�LQVWDOOHG��>���&)5
��������I�@�

,I�DQ�HPHUJHQF\�HQJLQH�LV�RSHUDWLQJ�GXULQJ�DQ�HPHUJHQF\�DQG�LW�LV�QRW�SRVVLEOH�WR�VKXW�GRZQ�WKH�
HQJLQH�LQ�RUGHU�WR�SHUIRUP�WKH�ZRUN�SUDFWLFH�UHTXLUHPHQWV�RQ�WKH�UHTXLUHG�VFKHGXOH��RU�LI
SHUIRUPLQJ�WKH�ZRUN�SUDFWLFH�RQ�WKH�UHTXLUHG�VFKHGXOH�ZRXOG�RWKHUZLVH�SRVH�DQ�XQDFFHSWDEOH�ULVN�
XQGHU�)HGHUDO��6WDWH��RU�ORFDO�ODZ��WKH�ZRUN�SUDFWLFH�FDQ�EH�GHOD\HG�XQWLO�WKH�HPHUJHQF\�LV�RYHU�RU�
WKH�XQDFFHSWDEOH�ULVN�XQGHU�)HGHUDO��6WDWH��RU�ORFDO�ODZ�KDV�DEDWHG��7KH�ZRUN�SUDFWLFH�VKDOO�EH�
SHUIRUPHG�DV�VRRQ�DV�SUDFWLFDEOH�DIWHU�WKH�HPHUJHQF\�KDV�HQGHG�RU�WKH�XQDFFHSWDEOH�ULVN�XQGHU�
)HGHUDO��6WDWH��RU�ORFDO�ODZ�KDV�DEDWHG��

7KH�SHUPLWWHH�VKDOO�GHPRQVWUDWH�FRQWLQXRXV�FRPSOLDQFH�E\�RSHUDWLQJ�DQG�PDLQWDLQLQJ�WKH
VWDWLRQDU\�5,&(�DQG�DIWHU�WUHDWPHQW�FRQWURO�GHYLFH��LI�DQ\��DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU
V
HPLVVLRQ�UHODWHG�ZULWWHQ�RSHUDWLRQ�DQG�PDLQWHQDQFH�LQVWUXFWLRQV�RU�GHYHORS�DQG�IROORZ�WKHLU�RZQ�
PDLQWHQDQFH�SODQ�ZKLFK�PXVW�SURYLGH�WR�WKH�H[WHQW�SUDFWLFDEOH�IRU�WKH�PDLQWHQDQFH�DQG�RSHUDWLRQ�
RI�WKH�HQJLQH�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�JRRG�DLU�SROOXWLRQ�FRQWURO�SUDFWLFH�IRU�PLQLPL]LQJ�
HPLVVLRQV��>���&)5���������H������&)5���������D������&)5����6XESDUW�====�7DEOH��@

7KH�SHUPLWWHH�KDV�WKH�RSWLRQ�RI�XWLOL]LQJ�DQ�RLO�DQDO\VLV�SURJUDP�LQ�RUGHU�WR�H[WHQG�WKH�VSHFLILHG�
RLO�FKDQJH�UHTXLUHPHQW�LQ�DFFRUGDQFH�ZLWK����&)5���������L��

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�DSSOLFDEOH�JHQHUDO�SURYLVLRQV�LQ����&)5���������DV
LGHQWLILHG�LQ�7DEOH���RI����&)5����6XESDUW�====��>���&)5��������@��

,,�%����D�� 5HFRUGNHHSLQJ��

7KH�SHUPLWWHH�VKDOO�NHHS�WKH�UHFRUGV�GHVFULEHG�LQ����&)5���������D���������DV�DSSOLFDEOH��>���
&)5���������D�@

)RU�HDFK�DIIHFWHG�HPLVVLRQ�XQLW�WKDW�GRHV�QRW�PHHW�WKH�VWDQGDUGV�DSSOLFDEOH�WR�QRQ�HPHUJHQF\�
HQJLQHV��WKH�SHUPLWWHH�VKDOO�NHHS�UHFRUGV�RI�WKH�KRXUV�RI�RSHUDWLRQ�RI�WKH�HQJLQH�WKDW�DUH�UHFRUGHG�
WKURXJK�WKH�QRQ�UHVHWWDEOH�KRXU�PHWHU��7KH�SHUPLWWHH�VKDOO�GRFXPHQW�KRZ�PDQ\�KRXUV�DUH�VSHQW�
IRU�HPHUJHQF\�RSHUDWLRQ��LQFOXGLQJ�ZKDW�FODVVLILHG�WKH�RSHUDWLRQ�DV�HPHUJHQF\�DQG�KRZ�PDQ\�
KRXUV�DUH�VSHQW�IRU�QRQ�HPHUJHQF\�RSHUDWLRQ��,I�WKH�HQJLQHV�DUH�XVHG�IRU�GHPDQG�UHVSRQVH�
RSHUDWLRQ��WKH�SHUPLWWHH�VKDOO�NHHS�UHFRUGV�RI�WKH�QRWLILFDWLRQ�RI�WKH�HPHUJHQF\�VLWXDWLRQ��DQG�WKH�
WLPH�WKH�HQJLQH�ZDV�RSHUDWHG�DV�SDUW�RI�GHPDQG�UHVSRQVH��>���&)5���������I�@

,I�DGGLWLRQDO KRXUV�DUH�WR�EH�XVHG�IRU�PDLQWHQDQFH�FKHFNV�DQG�UHDGLQHVV�WHVWLQJ��WKH�SHUPLWWHH�
VKDOO�PDLQWDLQ�UHFRUGV�LQGLFDWLQJ�WKDW�)HGHUDO��6WDWH��RU�ORFDO�VWDQGDUGV�UHTXLUH�PDLQWHQDQFH�DQG�
WHVWLQJ�RI�HPHUJHQF\�5,&(�EH\RQG�����KRXUV�SHU�\HDU��>���&)5���������I�����L�@

7KH�SHUPLWWHH�VKDOO�NHHS�UHFRUGV�WKDW�GHPRQVWUDWH�FRQWLQXRXV�FRPSOLDQFH�ZLWK�HDFK�DSSOLFDEOH�
RSHUDWLQJ�OLPLWDWLRQ�>LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�PDQXIDFWXUHU
V�HPLVVLRQ�UHODWHG�RSHUDWLRQ�
DQG�PDLQWHQDQFH�LQVWUXFWLRQV�RU�WKH�SHUPLWWHH�GHYHORSHG�PDLQWHQDQFH�SODQ@��>���&)5���������G���
���&)5����6XESDUW�====�7DEOH��@

5HFRUGV�RI�WKH�PDLQWHQDQFH�FRQGXFWHG�VKDOO�EH�NHSW�LQ�RUGHU�WR�GHPRQVWUDWH�WKDW�WKH�SHUPLWWHH�
RSHUDWHG�DQG�PDLQWDLQHG�WKH�DIIHFWHG�HPLVVLRQ�XQLW�DQG�DIWHU�WUHDWPHQW�FRQWURO�GHYLFH��LI�DQ\�
DFFRUGLQJ�WR�WKHLU�RZQ�PDLQWHQDQFH�SODQ��>���&)5���������H�@

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�DSSOLFDEOH�JHQHUDO�SURYLVLRQV�LQ����&)5���������DV
LGHQWLILHG�LQ�7DEOH���RI����&)5����6XESDUW�====��>���&)5��������@

5HFRUGV�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK����&)5���������DQG�3URYLVLRQ�,�6���RI�WKLV�
SHUPLW��



3URMHFW�233���������� 3DJH��� 7LWOH�9�2SHUDWLQJ�3HUPLW�����������

,,�%����D�� 5HSRUWLQJ��

7KH�SHUPLWWHH�VKDOO�UHSRUW�DQ\�IDLOXUH�WR�SHUIRUP�WKH�ZRUN�SUDFWLFH�RQ�WKH�VFKHGXOH�UHTXLUHG�DQG�
WKH�)HGHUDO��6WDWH�RU�ORFDO�ODZ�XQGHU�ZKLFK�WKH�ULVN�ZDV�GHHPHG�XQDFFHSWDEOH��>���&)5����
6XESDUW�====�7DEOH��G�)RRWQRWH��@

7KH�SHUPLWWHH�VKDOO�FRPSO\�ZLWK�WKH�DSSOLFDEOH�JHQHUDO�SURYLVLRQV�LQ����&)5���������DV
LGHQWLILHG�LQ����&)5����6XESDUW�====�7DEOH����>���&)5��������@�7KH�SHUPLWWHH�VKDOO�DOVR
UHSRUW�HDFK�LQVWDQFH�LQ�ZKLFK LW�GLG�QRW�PHHW�WKH�DSSOLFDEOH�UHTXLUHPHQWV�LQ�7DEOH����>���&)5�
��������H�@

7KHUH�DUH�QR�DGGLWLRQDO�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�
,�RI�WKLV�SHUPLW��

,,�%����E &RQGLWLRQ��

$W�DOO�WLPHV�WKH�SHUPLWWHH�VKDOO�RSHUDWH�DQG�PDLQWDLQ�DQ\�DIIHFWHG�VRXUFH��LQFOXGLQJ
DVVRFLDWHG�DLU�SROOXWLRQ�FRQWURO�HTXLSPHQW�DQG�PRQLWRULQJ�HTXLSPHQW��LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�VDIHW\�
DQG�JRRG�DLU�SROOXWLRQ�FRQWURO�SUDFWLFHV�IRU�PLQLPL]LQJ�HPLVVLRQV��7KH�JHQHUDO�GXW\�WR�PLQLPL]H�
HPLVVLRQV�GRHV�QRW�UHTXLUH�WKH�SHUPLWWHH�WR�PDNH�DQ\�IXUWKHU�HIIRUWV�WR�UHGXFH�HPLVVLRQV�LI�OHYHOV�UHTXLUHG�
E\�WKLV�VWDQGDUG�KDYH�EHHQ�DFKLHYHG��'HWHUPLQDWLRQ�RI�ZKHWKHU�VXFK�RSHUDWLRQ�DQG�PDLQWHQDQFH�
SURFHGXUHV�DUH�EHLQJ�XVHG�ZLOO�EH�EDVHG�RQ�LQIRUPDWLRQ�DYDLODEOH�WR�WKH�'LUHFWRU�ZKLFK�PD\�LQFOXGH��EXW�
LV�QRW�OLPLWHG�WR��PRQLWRULQJ�UHVXOWV��UHYLHZ�RI�RSHUDWLRQ�DQG�PDLQWHQDQFH�SURFHGXUHV��UHYLHZ�RI�RSHUDWLRQ�
DQG�PDLQWHQDQFH�UHFRUGV��DQG�LQVSHFWLRQ�RI�WKH�VRXUFH��>2ULJLQ�����&)5����6XESDUW�====@��>���&)5�
��������D���������&)5���������E�@

,,�%����E�� 0RQLWRULQJ��

5HFRUGV�UHTXLUHG�IRU�WKLV�SHUPLW�FRQGLWLRQ�ZLOO�VHUYH�DV�PRQLWRULQJ��

,,�%����E�� 5HFRUGNHHSLQJ��

7KH�SHUPLWWHH�VKDOO�NHHS�WKH�UHFRUGV�GHVFULEHG�LQ����&)5���������D���������DV�DSSOLFDEOH��>���
&)5���������D�@�7KH�SHUPLWWHH�VKDOO�GRFXPHQW�DFWLYLWLHV�SHUIRUPHG�WR�DVVXUH�SURSHU�RSHUDWLRQ�
DQG�PDLQWHQDQFH��5HFRUGV�VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK����&)5���������DQG�3URYLVLRQ�
,�6���RI�WKLV�SHUPLW��

,,�%����E�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%��� &RQGLWLRQV�RQ�([LVWLQJ�1(6+$3�6,�5,&(�QRQ�HPHUJHQF\�OHVV�WKDQ�RU�HTXDO�WR�����KS�

,,�%����D &RQGLWLRQ��

7KH�SHUPLWWHH�VKDOO�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV��H[FHSW�GXULQJ�SHULRGV�RI�VWDUWXS�
����&KDQJH�RLO�DQG�ILOWHU�HYHU\�������KRXUV�RI�RSHUDWLRQ�RU�DQQXDOO\��ZKLFKHYHU�FRPHV�ILUVW�
����,QVSHFW�VSDUN�SOXJV�HYHU\�������KRXUV�RI�RSHUDWLRQ�RU�DQQXDOO\��ZKLFKHYHU�FRPHV�ILUVW��DQG
����,QVSHFW�DOO�KRVHV�DQG�EHOWV�HYHU\�������KRXUV�RI�RSHUDWLRQ�RU�DQQXDOO\��ZKLFKHYHU�FRPHV�ILUVW���

7KH�SHUPLWWHH�VKDOO�PLQLPL]H�WKH�HQJLQH
V�WLPH�VSHQW�DW�LGOH�GXULQJ�VWDUWXS�DQG�PLQLPL]H�WKH�HQJLQH
V�
VWDUWXS�WLPH�WR�D�SHULRG�QHHGHG�IRU�DSSURSULDWH�DQG�VDIH�ORDGLQJ�RI�WKH�HQJLQH��QRW�WR�H[FHHG����PLQXWHV�
DIWHU�ZKLFK�WKH�QRQ�VWDUWXS�HPLVVLRQ�OLPLWDWLRQV�DSSO\���>���&)5�����6XESDUW�====@��>���&)5��������@
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,,�%����D�� 0RQLWRULQJ��

7KH�SHUPLWWHH�VKDOO�RSHUDWH�DQG�PDLQWDLQ�WKH�VWDWLRQDU\�5,&(�DQG�DIWHU�WUHDWPHQW�FRQWURO�GHYLFH�
�LI�DQ\��DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU
V�HPLVVLRQ�UHODWHG�ZULWWHQ�LQVWUXFWLRQV�RU�\RXU�RZQ�
PDLQWHQDQFH�SODQ�ZKLFK�PXVW�SURYLGH�WR�WKH�H[WHQW�SUDFWLFDEOH�IRU�WKH PDLQWHQDQFH�DQG�RSHUDWLRQ�
RI�WKH�HQJLQH�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�JRRG�DLU�SROOXWLRQ�FRQWURO�SUDFWLFH�IRU�PLQLPL]LQJ�
HPLVVLRQV��

,,�%����D�� 5HFRUGNHHSLQJ��

7KH�SHUPLWWHH�VKDOO�NHHS�WKH�UHFRUGV�GHVFULEHG����&)5���������D�����������G���DQG��H����5HFRUGV�
VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK����&)5���������DQG�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��

,,�%����D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ�,�RI�WKLV�
SHUPLW��

,,�%��� &RQGLWLRQ�RQ�0DLQWHQDQFH�%XLOGLQJ�(TXLSPHQW�

,,�%����D &RQGLWLRQ��

7KH�IDEULFDWLRQ�VKRS�EDJKRXVH�VKDOO�QRW�H[FHHG�����RSDFLW\���>2ULJLQ��'$4(�$1������������@��
>5���������@

,,�%����D�� 0RQLWRULQJ��

$�YLVXDO�REVHUYDWLRQ�RI�HDFK�DIIHFWHG�HPLVVLRQ�XQLW�VKDOO�EH�SHUIRUPHG�RQ�D�ZHHNO\�EDVLV�E\�DQ�
LQGLYLGXDO�WUDLQHG�RQ�WKH�REVHUYDWLRQ�SURFHGXUHV�RI����&)5�����$SSHQGL[�$��0HWKRG�����7KH�
LQGLYLGXDO�LV�QRW�UHTXLUHG�WR�EH�D�FHUWLILHG�YLVLEOH�HPLVVLRQV�REVHUYHU��9(2����,I�DQ\�YLVLEOH�
HPLVVLRQV�DUH�REVHUYHG��DQ�RSDFLW\�GHWHUPLQDWLRQ�RI�WKDW�HPLVVLRQ�XQLW�VKDOO�EH�SHUIRUPHG�E\�D�
FHUWLILHG�9(2�LQ�DFFRUGDQFH�ZLWK����&)5�����$SSHQGL[�$��0HWKRG���ZLWKLQ����KRXUV�RI�WKH�
LQLWLDO�REVHUYDWLRQ��

,,�%����D�� 5HFRUGNHHSLQJ��

5HFRUGV�RI�YLVXDO�REVHUYDWLRQV�SHUIRUPHG�DQG�GDWD�UHTXLUHG�E\����&)5�����$SSHQGL[�$��0HWKRG�
��VKDOO�EH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�3URYLVLRQ�,�6���RI�WKLV�SHUPLW��>5���������@

,,�%����D�� 5HSRUWLQJ��

7KHUH�DUH�QR�UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKLV�SURYLVLRQ�H[FHSW�WKRVH�VSHFLILHG�LQ�6HFWLRQ ,�RI�WKLV�
SHUPLW��

,,�& (PLVVLRQV�7UDGLQJ
�5���������D�����

1RW�DSSOLFDEOH�WR�WKLV�VRXUFH�

,,�' $OWHUQDWLYH�2SHUDWLQJ�6FHQDULRV�
�5���������D����

1RW�DSSOLFDEOH�WR�WKLV�VRXUFH�



3URMHFW�233���������� 3DJH��� 7LWOH�9�2SHUDWLQJ�3HUPLW�����������

6(&7,21�,,,��3(50,7�6+,(/'

7KH�IROORZLQJ�UHTXLUHPHQWV�KDYH�EHHQ�GHWHUPLQHG�WR�EH�QRW�DSSOLFDEOH�WR�WKLV�VRXUFH�LQ�DFFRUGDQFH�ZLWK�
3URYLVLRQ�,�0��3HUPLW�6KLHOG�

,,,�$�� 5�����������0DMRU�6RXUFH�'HILQLWLRQ���

7KLV�UHJXODWLRQ�LV�QRW�DSSOLFDEOH�WR�WKH�3HUPLWWHG�6RXUFH�IRU�WKH�IROORZLQJ�UHDVRQ�V���1XFRU�%DU�0LOO�
*URXS�DQG�:HVWHUQ�0HWDO�5HF\FOLQJ�DUH�QRW�D�VLQJOH�PDMRU�VRXUFH�XQGHU�WKLV�GHILQLWLRQ���$OWKRXJK�
FRQWLJXRXV�DQG�XQGHU�D�FRPPRQ�FRUSRUDWH�RZQHUVKLS��WKH\�DUH�QRW�XQGHU�FRPPRQ�FRQWURO��QRW�LQ�D�
VLQJOH�PDMRU�LQGXVWULDO�JURXSLQJ��DQG�HDFK�IDFLOLW\�FDQ�H[LVW�ZLWKRXW�WKH�RSHUDWLRQ�RU�SUHVHQFH�RI�WKH�
RWKHU�>/DVW�XSGDWHG�-DQXDU\���������@
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6(&7,21�,9��$&,'�5$,1�3529,6,216

,9�$ 7KLV�VRXUFH�LV�QRW�VXEMHFW�WR�7LWOH�,9��7KLV�VHFWLRQ�LV�QRW�DSSOLFDEOH�
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5(9,(:(5�&200(176

7KLV�RSHUDWLQJ�SHUPLW�LQFRUSRUDWHV�DOO�DSSOLFDEOH�UHTXLUHPHQWV�FRQWDLQHG�LQ�WKH�IROORZLQJ�GRFXPHQWV�

,QFRUSRUDWHV '$4(�$1�������������GDWHG�'HFHPEHU��������

��� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ�'$4(�$1�������������UHJDUGLQJ�8QLW�����($)�%DJKRXVH�
9HQW

%DJ�/HDN�'HWHFWLRQ�6\VWHP��$SSURYDO�RI�WKH�SHUPLW�FRQVWLWXWHV�DSSURYDO�RI�WKH�%DJ�/HDN�
'HWHFWLRQ�6\VWHP�>/DVW�XSGDWHG�)HEUXDU\��������@

��� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ����&)5����6XESDUW�&&&&&&��UHJDUGLQJ�8QLW��7$1.6��
0LVFHOODQHRXV�WDQN�HPLVVLRQV

*DVROLQH�6WRUDJH�7DQN� $GGHG�UHTXLUHPHQWV�RI����&)5����������ZLOO�DSSO\�WR�WKH�DERYH�
JURXQG�JDVROLQH�VWRUDJH�WDQN�RQ�-DQXDU\�����������>/DVW�XSGDWHG�-DQXDU\���������@

��� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ����&)5����6XESDUW�<<<<<��UHJDUGLQJ�8QLW�����($)�
%DJKRXVH�9HQW

&$0� ���&)5����������H��UHTXLUHV�WKH�GHYHORSPHQW�RI�D�FRPSOLDQFH�DVVXUDQFH�
PRQLWRULQJ�SURJUDP�PHHWLQJ�WKH�UHTXLUHPHQWV�RI����&)5 ���WR�PRQLWRU�WKH�FDSWXUH�V\VWHP�
DQG�30�FRQWURO�GHYLFH�UHTXLUHG�LQ�WKLV�VXESDUW���7KH�&$0�LV�D�EDJ�OHDN�GHWHFWLRQ�V\VWHP��
>/DVW�XSGDWHG�-DQXDU\���������@

��� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ����&)5����UHJDUGLQJ�3HUPLWWHG�6RXUFH
503� 7KLV�UHJXODWLRQ�LV�QRW�DSSOLFDEOH�DW�WKLV�WLPH��>/DVW�XSGDWHG�-DQXDU\���������@

��� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ�'$4(�$1�������������UHJDUGLQJ�3HUPLWWHG�6RXUFH
3URSDQH�)ODUH� $�SURSDQH�IODUH�H[LVWV�DW�WKH�VLWH���7KH�IODUH�LV�QRW�LQ�XVH��LV�QRW�DXWKRUL]HG�
IRU�XVH�LQ�WKH�VRXUFH�$SSURYDO�2UGHU��DQG�LV�GHOHWHG�IURP�WKH�7LWOH�9�HTXLSPHQW�OLVW��>/DVW�
XSGDWHG�)HEUXDU\��������@

��� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ����&)5����UHJDUGLQJ�3HUPLWWHG�6RXUFH
1RQ�URDG�(QJLQHV� 1XFRU�KDV�VHYHUDO�SRUWDEOH�HQJLQHV���7KHVH�HQJLQHV�PHHW�WKH�FULWHULD�IRU�
QRQ�URDG�HQJLQHV�VLQFH�WKH\�DUH�QRW�DW�D�VSHFLILF�VLWH�ZLWKLQ�WKH�VRXUFH�IRU�PRUH�WKDQ����
FRQVHFXWLYH�PRQWKV��>/DVW�XSGDWHG�-DQXDU\���������@

��� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ�WKLV�SHUPLW�UHJDUGLQJ�3HUPLWWHG�6RXUFH
1XFRU�ILVFDO�\HDU�GHILQLWLRQ��7KLV�SHUPLW�UHIHUV�WR�D�ILVFDO�\HDU���)RU�DFFRXQWLQJ�SXUSRVHV�
1XFRU
V�\HDU�LV�GLYLGHG�XS�LQWR����ZHHN�SHULRGV���7KH�\HDU�EHJLQV�RQ�WKH�6XQGD\�FORVHVW�WR�
-DQXDU\����>/DVW�XSGDWHG�-DQXDU\���������@

��� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ����&)5����6XESDUW�$$D�UHJDUGLQJ�8QLW��($)���	����(OHFWULF�
$UF�)XUQDFHV

1636��VKRS�RSDFLW\��PRQLWRULQJ�FODULILFDWLRQ��������D�D��GHILQHV��VKRS�RSDFLW\��DV��WKH�
DULWKPHWLF�DYHUDJH�RI����RU�PRUH�RSDFLW\�REVHUYDWLRQV�RI�HPLVVLRQV�IURP�WKH�VKRS�WDNHQ�LQ�
DFFRUGDQFH�ZLWK�0HWKRG�����������(3$�UHJLRQDO�VWDII�SUHYLRXVO\�H[SUHVVHG�FRQFHUQ�RYHU�WKH�
SRWHQWLDO�WR�UHDG��������N��DQG�WKLV�GHILQLWLRQ�DV UHTXLULQJ��D�VHULHV�RI����VL[�PLQXWH�
0HWKRG���UHDGLQJV��L�H�������PLQXWHV�����0HWKRG���VWDWHV�WKDW�D�PLQLPXP�RI����
REVHUYDWLRQV�VKDOO�EH�PDGH�DW����VHFRQG�LQWHUYDOV���7KH�LQFOXVLRQ�RI�WKH�SKUDVH��IRU�
DSSOLFDEOH�WLPH�SHULRGV��LQ��������N��DSSHDUV�WR�LQIHU�WKDW�D�VWDQGDUG�VL[�PLQXWH�
REVHUYDWLRQ�LV�PHDQW��ZLWK�PXOWLSOH�VL[�PLQXWH�REVHUYDWLRQV�UHTXLUHG�IRU�GLIIHUHQW�
UHJXODWRU\�SXUSRVHV���
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�������G��DQG�������D�G��HDFK�VWDWH��6KRS�RSDFLW\�VKDOO�EH�GHWHUPLQHG�DV�WKH�DULWKPHWLF�
DYHUDJH�RI����RU�PRUH�FRQVHFXWLYH����VHFRQG�RSDFLW\�REVHUYDWLRQV�RI�HPLVVLRQV�IURP�WKH�
VKRS�WDNHQ�LQ�DFFRUGDQFH�ZLWK�0HWKRG������7KLV�VHHPV�WR�FRQILUP�WKH�DERYH�LQWHUSUHWDWLRQ��
WKLV�LQWHUSUHWDWLRQ�VKRXOG�EH�XVHG�ZKHQ�GHDOLQJ�ZLWK��VKRS�RSDFLW\���QRPLQDOO\������>/DVW�
XSGDWHG�-DQXDU\���������@

��� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ����&)5����6XESDUW�$$D�UHJDUGLQJ�8QLW�����($)�%DJKRXVH�
9HQW

3DUWLFXODWH�OLPLW�VWULQJHQF\�UHYLHZ��7KH�1636�IRU�(OHFWULF�$UF�)XUQDFH
V�����&)5����
6XESDUW�$$D��DW�SDUD�������D�D�����OLPLWV�WKH�HPLVVLRQ�RI�SDUWLFXODWH�PDWWHU�IURP�D�FRQWURO�
GHYLFH��LQ�WKLV�FDVH�D�EDJKRXVH��WR��������JU�GVFI��$SSURYDO�2UGHU�'$4(�$1����������
���OLPLWV�WKH�HPLVVLRQ�RI�SDUWLFXODWH�PDWWHU�WR��������JU�GVFI�ZKLFK�LV�PRUH�VWULQJHQW�WKDQ�
WKH�1636�DQG�LV�WKH�OLPLW�LQ�WKLV�SHUPLW��>/DVW�XSGDWHG -DQXDU\���������@

���� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ����&)5�������D�G��UHJDUGLQJ�8QLW��($)���	����(OHFWULF�$UF�
)XUQDFHV

1636�($)�VWDWLF�SUHVVXUH�PRQLWRULQJ�UHTXLUHPHQWV��1XFRU�KDV�RSWHG�WR�SHUIRUP�GDLO\�
YLVLEOH�HPLVVLRQV�REVHUYDWLRQV�RI�WKH�VKRS�RSDFLW\������&)5�������D�G��UHOLHYHV�WKH�VRXUFH�
RI�WKH�UHTXLUHPHQW�WR�LQVWDOO�D�IXUQDFH�VWDWLF�SUHVVXUH�PRQLWRULQJ�GHYLFH�LI�REVHUYDWLRQV�RI�
VKRS�RSDFLW\�DUH�FRQGXFWHG�DFFRUGLQJ�WR�FHUWDLQ�FULWHULD���7KHVH�FULWHULD�DUH�LQFOXGHG�LQ�WKLV�
SHUPLW��VR�1XFRU�LV�QRW�UHTXLUHG�WR�KDYH�D�IXUQDFH�VWDWLF�PRQLWRULQJ�GHYLFH���>/DVW�XSGDWHG�
-DQXDU\���������@

���� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ����&)5����6XESDUW�$$D�������D�E�F�I�J��UHJDUGLQJ�8QLW��($)�
��	����(OHFWULF�$UF�)XUQDFHV

1636�($)�PRQLWRULQJ�UHTXLUHPHQWV��7KH�DSSURYDO�RUGHU�UHTXLUHV�PRQLWRULQJ�RI�WKH�($)�
DLU�IORZ�V\VWHP�LQ�RQH�RI�WKUHH�GLIIHUHQW�ZD\V���7KHVH�DSSURYDO�RUGHU�FRQGLWLRQV�ZHUH�
RULJLQDOO\�EDVHG�RQ�WKH�UHTXLUHPHQWV�RI����&)5��������E��DQG��F���DQG�DUH�HTXLYDOHQW�WR�RU�
PRUH�VWULQJHQW�WKDQ�WKH�1636�ODQJXDJH����6XESDUW�$$D�LV�LGHQWLFDO�WR�6XESDUW�$$�LQ�WKH�
UHODWHG�SDUDJUDSKV��VR�WKH�VWULQJHQF\�UHYLHZ�LV�VWLOO�YDOLG�RQFH�$$D�LV�WULJJHUHG��'LYLVLRQ�
VWDII�KDV�FRQILUPHG�WKDW�DOO�UHTXLUHPHQWV�RI�WKHVH�1636�FRQGLWLRQV�DQG�WKH�UHODWHG�
UHTXLUHPHQWV�LQ�WKH�1636�KDYH�EHHQ�LQFOXGHG�LQ�WKLV�SHUPLW�

&RPSDULVRQV���)DQ�DPSV�DQG�GDPSHU�VHWWLQJV���������D�E��UHTXLUHV�D�FKHFN�DQG�UHFRUG�RI�
WKHVH�YDOXHV�RQFH�SHU�VKLIW���7KH�$2�DQG�1636�DUH�HTXLYDOHQW�RQ�WKLV�FRQGLWLRQ���

9ROXPHWULF�IORZ�LQ�GXFWV���������D�E��UHTXLUHV�PRQLWRULQJ�RI�IORZ�WKURXJK�HDFK�VHSDUDWHO\�
GXFWHG�KRRG��WKH�$2�UHTXLUHG�D�UHFRUG�RI�DLU�IORZ�LQ�DOO�GXFWV�HYDFXDWLQJ�WKH�($)�DQG�URRI�
FDQRS\���5HSURGXFLELOLW\�DQG�DFFXUDF\�UHTXLUHPHQWV�DUH�LGHQWLFDO�EHWZHHQ�WKH�WZR�
FRQGLWLRQV���7KH�$2�DQG�1636�DUH�HTXLYDOHQW�RQ�WKLV�FRQGLWLRQ�

������D�F��UHTXLUHV�GHWHUPLQDWLRQ�RI�WKH�VHWWLQJV�IRU�HLWKHU�RI�WKH�DERYH�PRQLWRULQJ�
VLWXDWLRQV�ZKHQHYHU�D�FRPSOLDQFH�WHVW�LV�GRQH�IRU�VKRS�RSDFLWLHV���7KLV�ODQJXDJH�LV�
LQFOXGHG�LQ�WKH�PRQLWRULQJ�IRU�WKH�HPLVVLRQ�FRQWURO�V\VWHP�SDUDPHWHU�PRQLWRULQJ�
FRQGLWLRQ��ZKHUH�ERWK�VKRS�RSDFLW\�DQG�V\VWHP�SDUDPHWHUV�PXVW�EH�PHDVXUHG�GXULQJ�DQ\�
SHUIRUPDQFH�WHVW�WR�HVWDEOLVK�WKRVH�SDUDPHWHUV�

7KH�$2�DOVR�DOORZV�DQ�RSWLRQ�WR�PRQLWRU�WKH�QHJDWLYH�SUHVVXUH�LQ�WKH�GXFWV�XVHG�WR�
HYDFXDWH�HPLVVLRQV�IURP�WKH�IXUQDFHV���7KHVH�GXFWV�DUH�DFWLYH�GXULQJ�PHOWLQJ�DQG�UHILQLQJ��
DUH�QRW�ZDWHU�FRROHG�DQG�DUH�VHSDUDWH�IURP�WKH�RYHUKHDG�FDQRS\�GXFWV��WKRXJK�ERWK�VHW�
GUDZ�HPLVVLRQV�WR�WKH�($)�EDJKRXVH���7KH�$2�ODQJXDJH�IRU�WKLV�RSWLRQ�LV�VLPLODU�WR�
������D�I��DQG��J���ZLWK�PLQRU�GLIIHUHQFHV���+RZHYHU��������D�I��DQG��J��GR�QRW�DSSO\�LI�
WKH�VRXUFH�LV�GRLQJ�GDLO\�VKRS�RSDFLWLHV�DV�1XFRU�LV���7KHUHIRUH��WKLV�$2�RSWLRQ�LV�QRW�
OLNHO\�WR�EH�XVHG��DQG�LV�LQFOXGHG�LQ�WKH�23�RQO\�WR�FDUU\�RYHU�WKH�$2�FRQGLWLRQ�LQ�IXOO��
>/DVW�XSGDWHG�-DQXDU\���������@
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���� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ�'$4(�$1�������������UHJDUGLQJ�8QLW��($)���	����(OHFWULF�
$UF�)XUQDFHV

)DQ�DPSHUDJH�DQG�GDPSHU�VHWWLQJ�FRPSOLDQFH�YDOXHV�RQ�ILOH��$SSURYDO�2UGHU�FRQGLWLRQ�
,,�%���I�$�UHIOHFWV�D�PRQLWRULQJ�UHTXLUHPHQW�IURP����&)5�6XESDUW�$$�WKDW�UHTXLUHV�
PRQLWRULQJ�RI�WKH�SROOXWLRQ�FRQWURO�HTXLSPHQW�RQ�DQ�($)�EDVHG�RQ�WKH�UHVXOWV�IURP�WKH�
LQLWLDO�FRPSOLDQFH�WHVW���6XESDUW�$$D�KDV�WKH�VDPH�ODQJXDJH��1XFRU�KDV�FRPSOHWHG�VXFK�
SHUIRUPDQFH�WHVWV�DQG�'$4�KDV�WKRVH�UHVXOWV���$�FRS\�RI�WKH�UHVXOWV�ZLOO�EH�VWRUHG�ZLWK�WKLV�
SHUPLW�IRU�UHIHUHQFH�DV�RSSRVHG�WR�UHSURGXFLQJ�WKH�UHVXOWV�LQ�WKH�SHUPLW���7KH�UHTXLUHPHQW�
WR�PRQLWRU�WKH�SROOXWLRQ�FRQWURO�V\VWHP��IDQ�DPSV��HWF��LV�LQFOXGHG�LQ�WKLV�SHUPLW�ZLWK�WKH�
DSSURSULDWH�ODQJXDJH�UHIHUHQFLQJ�WKH�UHVXOWV�RI�WKH�SHUIRUPDQFH�WHVWV��>/DVW�XSGDWHG�
)HEUXDU\��������@

���� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ������1RWLFH�RI�,QWHQW�UHJDUGLQJ�8QLW������($)�'XVW�+DQGOLQJ�
)XJLWLYH�6RXUFHV

'XVW�KDQGOLQJ�VRXUFHV�QRW�FRYHUHG�LQ�($)�'XVW�+DQGOLQJ�)XJLWLYH�6RXUFHV��($)�GXVW�
KDQGOLQJ�IURP�FDQRS\�'(&�GURSRXW�FKDPEHU�RSHUDWLRQV�RFFXU�LQVLGH�WKH�PHOWVKRS�DQG�DUH�
FRQWUROOHG�E\�WKH�FDQRS\�V\VWHP���7KH�HPLVVLRQ�SRLQWV�OLVWHG�LQ�WKH�HPLVVLRQ�XQLW�
GHVFULSWLRQ�LQ�WKLV�SHUPLW�DUH�RXWVLGH�RI�WKH�PHOWVKRS�� $GGLWLRQDOO\��WKH�VSDUN�DUUHVWRU�
GLUHFWO\�XSVWUHDP�IURP�WKH�EDJKRXVH�KDV�EHHQ�GHWHUPLQHG�WR�EH�LQKHUHQW�SURFHVV�
HTXLSPHQW��QRW�D�FRQWURO�GHYLFH��>/DVW�XSGDWHG�-DQXDU\���������@

���� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ�WKLV�SHUPLW�UHJDUGLQJ�3HUPLWWHG�6RXUFH
0RQLWRULQJ�VWULQJHQF\�IRU�SURSDQH�DQG�QDWXUDO�JDV�OLPLWV�SRWHQWLDOO\�FKDQJHG��7KH�
PRQLWRULQJ�IRU�QDWXUDO�JDV�DQG�SURSDQH�FRQVXPSWLRQ�RULJLQDOO\�UHTXLUHG�WKH�VXEWUDFWLRQ�RI�
WKH�IXHO�XVHG�E\�WKH�($)�R[\IXHO�EXUQHUV���1XFRU�UHTXHVWHG�WKDW�WKH�VXEWUDFWLRQ�EH�
RSWLRQDO���'$4�DJUHHG�EHFDXVH�WKH�HQG�UHVXOW�LV�SRWHQWLDOO\�PRUH�VWULQJHQW���1RZ�1XFRU�
0$<�VXEWUDFW�WKH�R[\IXHO�EXUQHUV��>/DVW�XSGDWHG�-DQXDU\���������@

���� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ�WKLV�SHUPLW�UHJDUGLQJ�3HUPLWWHG�6RXUFH
&KDQJHV�IURP�$$�WR�$$D� 7KH�IROORZLQJ�FKDQJHV�ZHUH�PDGH�ZKHQ�WKH�1636�
DSSOLFDELOLW\�ZDV�FKDQJHG�IURP�$$�WR�$$D��H[FHSWLRQV�IRU�FKDUJLQJ�DQG�WDSSLQJ�ZHUH�
GHOHWHG��UHTXLUHPHQW�WR�UHFRUG�WLPH�DQG�GXUDWLRQ�RI�FKDUJH�ZHUH�GHOHWHG��PRQLWRULQJ�ZDV�
VWDQGDUGL]HG����YHUVLRQV�LQ�SUHYLRXV�SHUPLW���DQG�FLWDWLRQV�ZHUH�XSGDWHG��>/DVW�XSGDWHG�
-DQXDU\���������@

���� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ�WKLV�SHUPLW�UHJDUGLQJ�8QLW��'(*7$1.��'LHWK\OHQH�JO\FRO�
VWRUDJH�WDQN

5HPRYDO�RI�6XESDUW�.E UHFRUGNHHSLQJ��7KH�UHTXLUHPHQW�WR�PDLQWDLQ�WKH GHVLJQ�UHFRUGV�IRU�
WKLV�WDQN�KDV�EHHQ�UHPRYHG��VLQFH�WKH�PRGLILFDWLRQV�WR����&)5����6XESDUW�.E�LQ������
HOLPLQDWHG�WKH�UHTXLUHPHQW��>/DVW�XSGDWHG�-DQXDU\���������@

���� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ�WKLV�SHUPLW�UHJDUGLQJ�3HUPLWWHG�6RXUFH
5��������������7KH�IXJLWLYH�GXVW�UXOH�5�������������DOORZV�IRU�D����PSK�H[HPSWLRQ���7KH�
H[HPSWLRQ�KDV�EHHQ�RPLWWHG�IURP�WKLV�SHUPLW�WR�PDNH�WKH�IXJLWLYH�GXVW�UHTXLUHPHQWV�DV�
VWULQJHQW�DV�WKH�(3$�DSSURYHG�UXOH�5�����������>/DVW�XSGDWHG�-DQXDU\���������@

���� &RPPHQW�RQ�DQ�LWHP�RULJLQDWLQJ�LQ�8WDK������������6,3V�UHJDUGLQJ�3HUPLWWHG�6RXUFH
�����������6,3�,VVXHV��7KH�UHTXLUHPHQWV�IURP�6,3V��GDWHG�����������DQG�����������DUH�
LQFOXGHG���7KH�UHTXLUHPHQWV�RI�WKH����������6,3�DUH�VWDWH�RQO\�UHTXLUHPHQWV���$OO�RWKHU�
UHTXLUHPHQWV�DUH�SUHYLRXVO\�DSSURYHG�HLWKHU�LQ�WKH�$SSURYDO�2UGHU��'$4(�
$1��������������RU�LQ�3DUW�+���� ��RI�WKH�����������6,3�DSSURYHG�E\�(3$��>/DVW�XSGDWHG�
0DUFK��������@



DAQE- 

 
 
 
 
 
 

 
 
 

RN100080046 
September 23, 2020     
 
Doug Jones 
Nucor Steel 
PO Box 100 
Plymouth, UT 84330     
 
Dear Doug Jones, 
 
Re: Engineer Review:  

Modification to Approval Order to DAQE-AN100080043-18 to Add Carbon and Flux Handling 
System 
Project Number:  N100080046 

 
The DAQ requests a company representative (Title V Responsible Official for enhanced Approval Order 
application) review and sign the attached Engineer Review (ER).  This ER identifies all applicable 
elements of the New Source Review permitting program.  Nucor Steel should complete this review within 
10 business days of receipt. 
 
Nucor Steel should contact Tad Anderson at (385) 306-6515 if there are questions or concerns with the 
review of the draft permit conditions. Upon resolution of your concerns, please email 
tdanderson@utah.gov the signed cover letter to Tad Anderson.  Upon receipt of the signed cover letter, 
the DAQ will prepare an ITA for a 30-day public comment period.  At the completion of the comment 
period, the DAQ will address any comments and will prepare an AO for signature by the DAQ Director.  
 
If Nucor Steel does not respond to this letter within 10 business days, the project will move forward 
without source concurrence.  If Nucor Steel has concerns that cannot be resolved and the project becomes 
stagnant, the DAQ Director may issue an Order prohibiting construction. 
 
Approval Signature _____________________________________________________________ 

(Signature & Date) 
By (Title V responsible official) initialing this box and signing this document, this document 
serves as an enhanced application and the public comment period will serve as the required 
comment period for Title V purposes. 

 
The Title V responsible official certifies: based on information and belief formed after reasonable inquiry, 
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UTAH DIVISION OF AIR QUALITY 
ENGINEER REVIEW 

 
 
 

SOURCE INFORMATION 
 
Project Number    N100080046 
Owner Name    Nucor Steel 
Mailing Address   PO Box 100 

Plymouth, UT, 84330     
 
Source Name     Nucor Steel 
Source Location   West Nucor Rd 

PO Box 100 
Plymouth, UT 84330 

 
UTM Projection   401000 m Easting, 4637500 m Northing 
UTM Datum    NAD27 
UTM Zone    UTM Zone 12 
SIC Code    3312 (Steel Works, Blast Furnaces (Including Coke Ovens), &  
     Rolling Mills) 
 
Source Contact    Doug Jones 
Phone Number    (435) 458-2415  
Email     doug.jones@nucor.com 
 
Project Engineer   Tad Anderson, Engineer  
Phone Number    (385) 306-6515 
Email     tdanderson@utah.gov 
 
Notice of Intent (NOI) Submitted June 2, 2020 
Date of Accepted Application  September 1, 2020 
 
 



 

Engineer Review N100080046:  Nucor Steel 
September 23, 2020 

Page 2 

SOURCE DESCRIPTION 
 
General Description  
Nucor Steel, Plymouth (Nucor) is a steel recycling operation located in Northeastern Box Elder 
County, Utah, just outside Plymouth Utah.  Nucor utilizes scrap steel as the primary raw material 
to manufacture steel bar products including rebar and shapes. The facility utilizes electric Arc 
Furnaces to melt scrap steel and cast the steel into billets.  Billets are stored in an inventory, then 
reheated in a reheat furnace and passed through a rolling mill where it is shaped into the final 
product. 
 
NSR Classification: 
Minor Modification at Major Source 
 
Source Classification 
Located in Box Elder County, Non-Attainment area for PM2.5 
Airs Source Size: A 
 
Applicable Federal Standards 
NSPS (Part 60), A: General Provisions 
NSPS (Part 60), AA: Standards of Performance for Steel Plants: Electric Arc Furnaces 
Constructed After October 21, 1974, and On or Before August 17, 1983 
NSPS (Part 60), AAa: Standards of Performance for Steel Plants: Electric Arc Furnaces and 
Argon-Oxygen Decarburization Vessels Constructed After August 17, 1983 
NSPS (Part 60), IIII: Standards of Performance for Stationary Compression Ignition Internal 
Combustion Engines 
NSPS (Part 60), JJJJ: Standards of Performance for Stationary Spark Ignition Internal 
Combustion Engines 
MACT (Part 63), A: General Provisions 
MACT (Part 63), ZZZZ: National Emissions Standards for Hazardous Air Pollutants for 
Stationary Reciprocating Internal Combustion Engines 
MACT (Part 63), YYYYY: National Emission Standards for Hazardous Air Pollutants for 
Area Sources: Electric Arc Furnace Steelmaking Facilities 
MACT (Part 63), CCCCCC: National Emission Standards for Hazardous Air Pollutants for 
Source Category: Gasoline Dispensing Facilities 
Title V (Part 70) Major Source 
PSD applies to Nucor Plymouth Mini Mill 
 
Project Proposal 
Modification to Approval Order to DAQE-AN100080043-18 to Add Carbon and Flux Handling 
System 
 
Project Description 
Nucor has requested to add the carbon and flux handling system to the arc furnace to assure 
proper chemistry of the final products manufactured.  The new carbon and flux handling system 
would add lime, dolomitic lime, and coal directly to a steel scrap charge bucket, which is loaded 
with scrap steel. The additional carbon and flux handling system includes a new belly dump 
unloading point for bulk carbon to be transferred to an existing silo. Lime will be unloaded to 
existing unloading points and transferred to existing silos.  
 
The new carbon and flux handling system and new unloading point will be located within the 
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building, but adjacent to an open doorway. Nucor is proposing to install emissions capture and 
controls to lower emissions from the new process. The new carbon and flux handling system will 
have a hood surrounding the charge drop point and exhaust from the hood will be routed to the 
existing Electric Arc Furnace (EAF) baghouse. The new unloading point will be located the 
furthest distance (extending building footprint) from the open doorway with a below grade pit (to 
minimize drop distance) and a bucket elevator system to silo.   Indoor building operations are 
controlled by the EAF baghouse, but with open door operations, emissions are anticipated. 
 

EMISSION IMPACT ANALYSIS 
Modeling is not required as R307-410-4 and R307-410-5.  The emission rate from the new carbon and flux 
handling system and new unloading point is 15.43 pounds per year (0.01 TPY) PM10 and 2.33 pounds per year 
(<0.01 TPY) PM2.5.  
[Last updated September 16, 2020] 
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SUMMARY OF EMISSIONS 
 
The emissions listed below are an estimate of the total potential emissions from the source.  Some 

rounding of emissions is possible. 
 

Criteria Pollutant Change (TPY) Total (TPY) 
CO2 Equivalent 0   151073.00 
Carbon Monoxide 0     2993.21 
Nitrogen Oxides 0      346.85 
Particulate Matter 0      235.50 
Particulate Matter - PM10 0.01      266.50 
Particulate Matter - PM2.5 0      245.46 
Sulfur Dioxide 0      253.32 
Volatile Organic Compounds 0      150.27 

 
Hazardous Air Pollutant Change (lbs/yr) Total (lbs/yr) 

Total HAPs  (CAS #THAPS) 0    33820 
 Change (TPY) Total (TPY) 

Total HAPs 0       16.91 
 
Note: Change in emissions indicates the difference between previous AO and proposed modification. 
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Review of BACT for New/Modified Emission Units 
 

1. BACT review regarding Material handling 
With the addition of new carbon and flux handling system and new unloading point, BACT must 
be conducted for the two new drop points.  The control technologies to for material handling are 
water application, enclosures and add-on control devices such as baghouses, wet scrubbers, 
cyclones, and electrostatic precipitators to control fugitive PM10 and PM2.5 emissions. 
 
The new carbon and flux handling system cannot use any water suppression since water added to 
the EAF would increase the risk of steam explosion.  The carbon and flux handling system is 
enclosed with some openings, but will have a hood to capture emissions and route the exhaust to 
the existing EAF baghouse. A 90% control efficiency was assumed for the capture and control by 
the EAF baghouse.  The existing EAF baghouse is limited to a 3% opacity limit and is required to 
be tested annually for PM10 and PM2.5. Emissions from the new carbon and flux handling system 
would be included in the existing emission limitations for the EAF baghouse. 
 
BACT for the new carbon and flux handling system is semi-enclosed, an emission hood to be 
routed to the existing EAF baghouse.  
 
The new unloading point will be located the furthest distance from the open doorway.  The 
building is being extended to maximize distance from the building to minimize fugitive emission 
drift.  The unload point will be below grade pit (to minimize drop distance) to a bucket elevator 
system to fill a silo. 
 
BACT for the new unloading point is semi-enclosed, below grade drop point and a 15% opacity 
limit per UAC R307-309-4.  
[Last updated September 22, 2020] 
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SECTION I:  GENERAL PROVISIONS 
 
The intent is to issue an air quality AO authorizing the project with the following recommended 
conditions and that failure to comply with any of the conditions may constitute a violation of the 

AO. (New or Modified conditions are indicated as “New” in the Outline Label): 
 

I.1 All definitions, terms, abbreviations, and references used in this AO conform to those used in 
the UAC R307 and 40 CFR.  Unless noted otherwise, references cited in these AO conditions 
refer to those rules.  [R307-101] 
 

I.2 The limits set forth in this AO shall not be exceeded without prior approval.  [R307-401] 
 

I.3 Modifications to the equipment or processes approved by this AO that could affect the 
emissions covered by this AO must be reviewed and approved.  [R307-401-1] 
 

I.4 All records referenced in this AO or in other applicable rules, which are required to be kept by 
the owner/operator, shall be made available to the Director or Director's representative upon 
request, and the records shall include the two-year period prior to the date of the request.  
Unless otherwise specified in this AO or in other applicable state and federal rules, records 
shall be kept for a minimum of five (5) years. [R307-401-8] 
 

I.5 At all times, including periods of startup, shutdown, and malfunction, owners and operators 
shall, to the extent practicable, maintain and operate any equipment approved under this AO, 
including associated air pollution control equipment, in a manner consistent with good air 
pollution control practice for minimizing emissions.  Determination of whether acceptable 
operating and maintenance procedures are being used will be based on information available 
to the Director which may include, but is not limited to, monitoring results, opacity 
observations, review of operating and maintenance procedures, and inspection of the source.  
All maintenance performed on equipment authorized by this AO shall be recorded.  [R307-
401-4] 
 

I.6 The owner/operator shall comply with UAC R307-107.  General Requirements: Breakdowns.  
[R307-107] 
 

I.7 The owner/operator shall comply with UAC R307-150 Series. Emission Inventories.  [R307-
150] 
 

I.8 The owner/operator shall submit documentation of the status of construction of the carbon and 
flux handling system to the Director within 18 months from the date of this AO.  This AO 
may become invalid if construction is not commenced within 18 months from the date of this 
AO or if construction is discontinued for 18 months or more.  To ensure proper credit when 
notifying the Director, send the documentation to the Director, attn.: NSR Section. [R307-401-
18] 
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SECTION II:  PERMITTED EQUIPMENT 
The intent is to issue an air quality AO authorizing the project with the following recommended 
conditions and that failure to comply with any of the conditions may constitute a violation of the 

AO. (New or Modified conditions are indicated as “New” in the Outline Label): 
 

II.A THE APPROVED EQUIPMENT 
 

II.A.1 Nucor Plymouth Minimill 
Electric Arc Furnace Steel Mill 
 

II.A.2 Melt Shop Equipment and Operations 
 
Two carbon electrode furnaces, equipped with natural gas oxy-fuel fired burners and oxygen 
lances, flux/carbon addition and injection systems, Direct Evacuation Control (DEC) and 
ancillary equipment (ladles, cranes, etc.) evacuated to a EAF fabric filter baghouse.  Melt shop 
operations include: skull lancing; natural gas-fired horizontal and vertical ladle preheaters; 
tundish preheaters; ladle/ tundish demolition, reconstruction, rebricking and torching. 
 

II.A.3 Melt Shop Equipment and Operations Continued 
 
The furnaces and associated support equipment  may be modified by installation of eccentric 
bottom tap(s); sidewall and door oxygen lance burner technologies and/or door lancing 
technologies; alterations in furnace movements including roof swings and tilt mechanisms; 
and associated components; water cooling system improvements; computer control 
equipment, refractories, and alterations to raw material feeds such as alloy addition in wire 
and in bulk, and support equipment modifications. 
 

II.A.4 Melt Shop Equipment and Operations Continued 
 
Support Equipment modification include charge bucket, ladle, crane, electrical transformers, 
and structure modifications and building modifications.   Improved maintenance practices 
associated with the furnaces will be implemented for the purposes of minimizing lost time 
associated with equipment breakdowns. 
 

II.A.5 Caster and associated equipment 
 
Continuous casting system with provisions for alloy addition; supplemental oxygen injection 
heating; backup alloy stir station; and automatic and manual torching operations to cut billets 
to length evacuated to melt shop baghouse.  All modifications to the EAFs and casting 
systems, or improved maintenance practices, are to be completed for the purpose of increasing 
production rates as a continuous program of construction, not to exceed AO production limits 
and emission limits. 
 

II.A.6 Caster and associated equipment Continued 
 
The caster and associated equipment may be modified by: increasing or varying the number of 
strands; modifications to ladle handling or manipulation systems; ladle stirring; tundish 
modifications; slag system modifications; alloy addition modifications; casting speed;  mold 
size and shape modifications, and; liquid steel washout capture systems.  Improved 
maintenance practices at the caster will be implemented for the purposes of minimizing lost 
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time associated with equipment breakdowns. 
 

II.A.7 Storage silos 
A. One storage silo for EAF baghouse material 
B. Two lime/dolomite storage silos equipped with a fabric filter baghouse(s) 
C. Four storage silos for carbon, each equipped with a baghouse filter 
 

II.A.8 Scrap/scrap substitute handling operations 
 

II.A.9 Slag stockpiles 
*The stockpiles are listed for informational purposes only. 
 

II.A.10 
NEW 

Raw Material Handling Systems 
Alloy, Coal, and Flux Unloading, Storage, and Charge Bucket Loading 
A. Northeast Rail Station 
B. Meltshop Station(s) 
 

II.A.11 Billet reheat furnace #1 
Furnace is natural gas/propane fired with low NOx burner 
Maximum burner rating  0.090 lb NOx/MMBTU 
 

II.A.12 Billet reheat furnace #2 
Furnace is natural gas/propane fired with ultra-low NOx burner 
Maximum burner rating  0.075 lb NOx/MMBTU 
 

II.A.13 Water desalination plant 
Plant wide water treatment. 
 

II.A.14 Associated mobile equipment 
*This equipment is listed for informational purposes only. 
 

II.A.15 Miscellaneous parts washers 
 

II.A.16 Sandblast station(s) 
 

II.A.17 Evaporative cooling towers 
Evaporative cooling towers arrangements for 5 water systems. 
 

II.A.18 Lime, fluorspar, charge carbon, and alloy handling 
 

II.A.19 Miscellaneous gas fired equipment 
Miscellaneous plant wide natural gas/ propane cutting torches and burners that are rated less 
than 1,000,000 Btu/hour each. 
 
*This equipment is listed for informational purposes only. 
 

II.A.20 Hot steel rolling operations 
Operations are equipped with baghouses venting indoors. 
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II.A.21 Scrap steel stockpiles 
*This equipment is listed for informational purposes only. 
 

II.A.22 Fuel storage tanks 
Diesel and gasoline fuel storage tanks less than 19,812 gallons. 
 

II.A.23 Pumps 
Miscellaneous diesel, natural gas and propane fueled pumps. 
 

II.A.24 Di-ethylene glycol storage tank 
 

II.A.25 Paint Dip Line 
 

II.A.26 Roll Mill 1 
Jump Mill Baghouse vented to the atmosphere 
Abrasive Saw Shack Baghouse vented to the atmosphere 
Roll Mill Heat Retention Boxes equipped with natural gas burners 
 

II.A.27 Unpowered ladle stir stations/Powered LMFs 
 

II.A.28 Ladle vacuum degasser equipped with flare 
Burner rating 0.005 lb NOx/ton 
 

II.A.29 EAF hydraulics 
Natural gas fired engines for hydraulics. 
 

II.A.30 Maintenance Building Equipment 
Fabrication Shop Baghouse 
 

II.A.31 Natural Gas Emergency Generators 
Capacities:  One - 100 hp  
   Two - 460 hp 
NSPS Applicability:  Subpart JJJJ 
MACT Applicability:  Subpart ZZZZ 
 

II.A.32 Diesel Emergency Generators 
Capacities:  Two - 51 hp  
NSPS Applicability:  Subpart IIII  
MACT Applicability:  Subpart ZZZZ 
 

II.A.33 Gasoline Emergency Generators  
Capacities:  Six - Less than 25hp  
NSPS Applicability:  Subpart JJJJ 
MACT Applicability:  Subpart ZZZZ  
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SECTION II:  SPECIAL PROVISIONS 
The intent is to issue an air quality AO authorizing the project with the following recommended 
conditions and that failure to comply with any of the conditions may constitute a violation of the 

AO. (New or Modified conditions are indicated as “New” in the Outline Label): 
 

II.B REQUIREMENTS AND LIMITATIONS 
 

II.B.1 Limitations and Test Procedures 
II.B.1.a   Emissions to the atmosphere at all times from the indicated emission point(s) shall not exceed 

the following rates and concentrations*: 
 
Source: EAF Baghouse 
 
Pollutant   lb/hr  grains/dscf tons/year 
     (68&ordm;F, 29.92 in Hg) 
 
TSP (filterable)   27.0  0.0030 
PM10 (filterable)  17.8  0.0018 
PM2.5 (filterable, 24-ave) 17.4  0.00176 
PM2.5 (condensables, 24-ave) 29.53 
SO2 (3-hr ave)   93.98 
SO2 (24-hr ave)   89.0 
SO2 (rolling 12-month total)     245 
NOx (rolling 12-month total)     245 
CO (1-hr ave)   1,200 
CO (8-hr ave)   682.93 
CO (rolling 12-month total)     2,800 
VOC    22.20 
 
Source: Reheat Furnace #1 
Pollutant   lb/hr 
NOx    15.0 
 
Source: Reheat Furnace #2 
Pollutant   lb/hr 
NOx    8.0 
 
*For particulate emission limits where dual limits are listed, both limits apply. [R307-401] 
 

II.B.1.b   Stack testing to show compliance with the emission limitations stated in the above condition 
shall be performed as specified below: 
 
A. 
Emissions Point  Test  
Pollutant  Frequency 
 
EAF Baghouse 
TSP   Every year 
PM10   Every year 
PM2.5   Every year 
PM2.5 Condensables Every year 
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SO2   CEM 
NOx   CEM 
CO   CEM 
VOC   Every 5 years 
 
Reheat Furnace #1 
NOx   Every 3 years 
 
Reheat Furnace #2 
NOx   Every 3 years 
 
B. Testing Status  
 
PM10 and PM2.5 (filterable) compliance may be demonstrated through TSP testing.  If the TSP 
emissions are below the PM10 and PM2.5 limit, then that will constitute compliance with the 
PM10 and PM2.5 limits.  If the TSP emissions are not below the PM10 limit, testing will be 
required.  If required, this test will be completed within 120 days of the yearly TSP test. 
 
CEM compliance shall be demonstrated through use of a Continuous Emissions Monitoring 
System (CEM) as outlined in Condition #II.B.3.a below.  The CEM that is used to determine 
compliance shall be operated according to the most recent Title V permit. 
 
C. Notification 
 
The Director shall be notified at least 30 days prior to conducting any required emission 
testing.  A source test protocol shall be submitted to DAQ when the testing notification is 
submitted to the Director. 
 
The source test protocol shall be approved by the Director prior to performing the tests.  The 
source test protocol shall outline the proposed test methodologies, stack to be tested, and 
procedures to be used.  A pretest conference shall be held, if directed by the Director. 
 
D. Sample Location 
 
The emission point shall be designed to conform to the requirements of 40 CFR 60, Appendix 
A, Method 1, or other EPA approved testing methods acceptable to the Director.  An 
Occupational Safety and Health Administration (OSHA) or Mine Safety and Health 
Administration (MSHA) approved access shall be provided to the test location. 
 
E. Volumetric Flow Rate 
 
40 CFR 60, Appendix A, Method 2 or other EPA approved testing methods acceptable to the 
Director. 
 

   F. TSP 
 
40 CFR 60. Appendix A, Method 5D, or other EPA approved method.  The minimum sample 
time and sample volume shall be four hours and 160 dscfm. 
 
G. PM10 
 
The following methods shall be used to measure filterable particulate emissions: 40 CFR 51, 
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Appendix M, Method 201 or Method 201A, or other EPA-approved testing method, as 
acceptable to the Director.   If other approved testing methods are used which cannot measure 
the PM10 fraction of the filterable particulate emissions, all of the filterable particulate 
emissions shall be considered PM10. 
 
The condensable particulate emissions shall not be used for compliance demonstration, but 
shall be used for inventory purposes. 
 
H. PM2.5 
 
The following methods shall be used to measure filterable particulate emissions: 40 CFR 51, 
Appendix M, Method 201A, or other EPA-approved testing method, as acceptable to the 
Director.   If other approved testing methods are used which cannot measure the PM2.5 fraction 
of the filterable particulate emissions, all of the filterable particulate emissions shall be 
considered PM2.5. 
 
The following methods shall be used to measure condensable particulate emissions: 40 CFR 
51, Appendix M, Method 202, or other EPA-approved testing method, as acceptable to the 
Director. 
 
Both the filterable particulate emissions and the condensable particulate emissions shall be 
used for compliance demonstration. 
 
I. Nitrogen Oxides (NOx) 
 
40 CFR 60, Appendix A, Method 7, 7A, 7B, 7C, 7D, 7E, or other EPA approved testing 
methods acceptable to the Director. 
 
J. VOCs 
 
VOC emissions shall be determined using 40 CFR 60, App. A, Method 25A using a flame 
ionization analyzer equipped with a methane separator.  If such an analyzer is unavailable, 
VOC emissions shall be determined simultaneously using two analyzers, with one configured 
to read only methane.  The difference between the total organic detector and the methane 
detector shall constitute the VOC measurement. 
 
K. Calculations 
 
To determine mass emission rates (lb/hr, etc.) the pollutant concentration as determined by the 
appropriate methods above shall be multiplied by the volumetric flow rate and any necessary 
conversion factors determined by the Director, to give the results in the specified units of the 
emission limitation. 
 
L. Existing Source Operation 
 
For an existing source/emission point, the production rate during all compliance testing shall 
be no less than 90% of the maximum production achieved in the previous three years. [R307-
401] 
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II.B.1.c  
NEW 

Visible emissions from the following emission points shall not exceed the following values: 
 
A. Fabrication Shop baghouse - 10% 
 
B. Natural gas-fired generators - 10% 
 
C. Emissions from the shop and due solely to operations of any electric arc furnaces - 6% 
 
D. Exhaust of the EAF baghouse - less than 3% 
 
E. EAF dust handling equipment - less than 10% 
 
F. Carbon storage silo baghouse exhaust - 10% 
 
G. Lime/dolomite storage silo exhaust - 10% 
 
H. Roll Mill baghouse - 10% 
 
I. Unpaved haul roads and unpaved service roads - 20% 
 
J. Paved haul roads and service roads - 10% 
 
K. Additive (coke breeze, feldspar, alloys, lime, etc.) batching operations - 10% 
 
L. Reheat Furnace #1 and #2 - 10% 
 
M. Sandblasting - 40% 
 
N. All other points - 20%  
 
O.  Fugitive emissions - 15% 
 
Opacity observations of emissions from stationary sources shall be conducted according to 40 
CFR 60, Appendix A, Method 9. 
 
In lieu of monitoring via visible emission observations for Reheat Furnace #1 and #2, fuel 
usage shall be monitored to demonstrate that only natural gas or propane is being used as fuel.  
Results of monitoring for Reheat Furnace #1 and #2 shall be maintained in accordance with 
R307-415-6a(3)(b). [R307-201] 
 

II.B.1.d The minimum number of EAF baghouse fans to be operated is the number of operating fans 
used in 40 CFR 60 Subpart AAa initial performance demonstrations. [R307-401] 
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II.B.1.e Nucor shall install, calibrate, and maintain one of the following systems to verify that 
emission control systems are operating within established parameters: 
 
A. Fan ampere and damper setting system 
 
This system shall provide records of fan operation and amperes with readings taken once per 
shift and provide a fan operation log that records excursion events such as fan shut-downs and 
startups.  Required fan amperes and damper positions shall be those established during an 
initial compliance test where compliance with emission (including opacity) limitations was 
demonstrated.  The records shall be made available to the Director upon request. 
 
B. Continuous volumetric monitoring device 
 
This system will provide a continuous record of airflow in all ducts evacuating the EAF and 
roof canopy.  The monitoring devices may be installed in any location in the exhaust ducts 
such that reproducible flow rate monitoring will result.  The flow rate monitoring device(s) 
shall have an accuracy of plus or minus 10% over its normal operating range and shall be 
calibrated according to Manufacturer's instructions.  The Director may require Nucor to 
demonstrate the accuracy of the monitoring device(s) according to method 1 and 2, Appendix 
A, 40 CFR 60.  Required airflows will be those established during an initial compliance test 
where compliance with emission (including opacity) limits was demonstrated.  The records 
shall be made available to the Director upon request. 
 
C. Negative pressure monitoring system 
 
This system will consist of a monitoring device that continuously records the negative 
pressure in each duct for all ducts used to evacuate emissions from the EAF(s).  The pressure 
shall be recorded as 15-minute integrated averages.  The monitoring devices shall be installed 
in any appropriate location in the ducts such that reproducible results are obtained and shall be 
upstream of any damper in the duct.  The pressure-monitoring device shall have an accuracy 
of plus or minus five (5) mm of water gauge over its normal operating range and shall be 
calibrated according to the Manufacturer's instructions. 
 
Measurements of the minimum negative pressure recorded during the initial performance test 
of condition II.B.1.a above for each duct shall be the minimum allowed negative pressure 
during the charging, melting, and tapping stages for each furnace.  Nucor shall maintain a log 
of the negative pressures in integrated 15-minute averages of each furnace during all stages.  
The log shall be made available to the Director or Director's representative upon request. 
 
Nucor shall establish the parameters during the initial compliance test(s) and shall submit the 
parameters to the Director for approval.  Nucor shall operate the emission control systems 
within the approved parameters. [R307-401] 
 

II.B.1.f Nucor shall perform visible emission observations of emissions from the EAF baghouse with 
a certified observer.  Observations shall be conducted at least once per day when at least one 
of the furnaces is operating in the melting/refining stage.  These observations shall be taken in 
accordance with Method 9, and for at least three six-minute periods.  Records of daily 
observations shall be maintained on site.  [R307-401] 
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II.B.1.g The melt shop operation shall not exceed 8,220 hours of operation per rolling 12-month 
period. 
 
Monitoring:  
 
Nucor shall calculate, by the twentieth day of each month, a 12-month total based on the first 
day of each month using data from the previous 12 months.  Hours of operation shall be 
determined by supervisor's monitoring and maintenance of a daily operations log.   
 
Recordkeeping:  
 
Results of monitoring shall be maintained in accordance with Condition I.4 of this permit. 
[R307-401] 
 

II.B.1.h Nucor shall perform monthly operational status inspections of the equipment that is important 
to the performance of the EAF emissions total capture system.  The inspections shall include 
all ducting, dampers, switches, etc.  This inspection shall include observations of the physical 
appearance of the equipment (e.g. presence of holes in the ductwork or canopy, flow 
constrictions caused by dents or accumulation of dust in the ductwork, and fan erosion).  Any 
deficiencies shall be noted and proper maintenance performed.  Records of the results of the 
monthly inspections and maintenance/repairs performed shall be maintained.  [R307-401] 
 

II.B.1.i  
NEW 

Emergency pumps shall only be used during the periods when electric power is interrupted 
and/or during maintenance.  Records documenting pump usage shall be kept in a log and they 
shall show the date the pump was used, the duration in hours that the pump was used, and the 
reason for the pump usage. [R307-401] 
 

II.B.2 Monitoring - Continuous Emissions Monitoring 
II.B.2.a Nucor shall install, calibrate, maintain, and operate a CEM system on EAF baghouse exhaust 

stacks.  Nucor shall record the output of the system, for measuring the NOx emissions, SO2 
emissions, and CO emissions.  The monitoring system shall comply with all applicable 
sections of R307-170 and 40 CFR 60, Appendix B. 
 
Except for system breakdown, repairs, calibration checks, and zero and span adjustments 
required under paragraph (d) 40 CFR 60.13, Nucor shall continuously operate all required 
continuous monitoring systems and shall meet minimum frequency of operation requirements 
as outlined in 40 CFR 60.13 and Section R307-170.  [R307-401] 
 

II.B.3   Roads and Fugitive Dust 
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II.B.3.a   All unpaved roads and other unpaved operational areas that are used by mobile equipment 
shall be water sprayed and/or chemically treated to control fugitive dust.  Treatment shall be 
of sufficient frequency and quantity to maintain the surface material in a damp/moist 
condition.  The opacity shall not exceed 20% during all times the areas are in use or unless it 
is below freezing.  Records of water treatment shall be kept for all periods when the plant is in 
operation.  The records shall include the following items: 
 
A. Date 
 
B. Number of treatments made, dilution ratio, and quantity 
 
C. Rainfall received, if any, and approximate amount 
 
D. Time of day treatments were made 
 
Records of treatment shall be made available to the Director upon request, and shall include a 
period of two years ending with the date of the request. [R307-401] 
 

II.B.3.b   The paved haul roads and operational areas shall be periodically swept or water-flushed-clean 
as conditions warrant or as determined necessary by the Director.  Records of cleaning paved 
roads shall be made available to the Director or Director's representative upon request.  
Records shall include a period of two years before the date of request. [R307-401] 
 

II.B.3.c   There shall be no active exterior coke breeze, and feldspar stockpiles located at the Nucor 
manufacturing site. [R307-401] 
 

II.B.3.d   Water sprays shall be installed to ensure all conveyor transfer points and batching equipment 
drop points are adequately controlled for fugitive emissions: 
 
An alternative to water sprays for items listed above may be to enclose the transfer/drop 
points.  The sprays shall operate whenever dry conditions warrant or as determined necessary 
by the Director. [R307-401] 
 

II.B.4   Fuels 
II.B.4.a   Nucor shall use only natural gas or propane as a fuel in the steel making processes.  The plant-

wide consumption of natural gas at the steel plant shall not exceed 2,340,000,000 scf per year 
and propane shall not exceed 2,800,000 gallons per year, not including fuel consumed by oxy-
fuel burners for the two EAFs.  Nucor shall install a meter or meters, which measure the 
amount of natural gas consumed by the EAF oxy-fuel burners. Nucor shall install a meter, 
which measures the volume of propane-consumed plant wide.  Compliance with the annual 
limitations shall be determined on a rolling 12-month total.  Consumption of natural gas shall 
be determined by the last 12 vendor billing statements with the appropriate conversion of acf 
to scf, as recommended by the vendor, and subtracting from the statements the amount of fuel 
consumed by the EAF oxy-fuel burners.  Consumption of propane shall be determined by 
records of propane consumed at the steel making plant, by Nucor's meters. [R307-401] 
 

II.B.4.b   The owner/operator shall only use diesel fuel (fuel oil #1, #2, or diesel fuel oil additives) on 
site. All diesel burned shall meet the definition of ultra-low sulfur diesel (ULSD), and contain 
no more than 15 ppm sulfur. [R307-401] 
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II.B.4.b.1   To demonstrate compliance with the diesel fuel requirements for any diesel fuel purchased, 
the owner/operator shall keep and maintain fuel purchase invoices. The fuel purchase invoices 
shall indicate that the diesel fuel meets the ULSD requirements, or the owner/operator shall 
obtain certification of sulfur content from the fuel supplier. [R307-401] 
 

II.B.5 VOC Limitations 
II.B.5.a The emissions of VOC at the Nucor mill plant from miscellaneous solvent, cleaners 

(excluding janitorial), painting, and rolling mill oil and grease use shall not exceed 42.64 tons 
per 12-month period.  The plant wide emissions of VOC from the solvents cleaners and paints 
shall be determined by maintaining a record of VOC potential contained in the materials used 
each month.  The rolling mill VOC calculation shall be determined by the weight of oil and 
grease purchased for use in the rolling mill each month multiplied by 4.63%. [R307-401] 
 

II.B.6   Emergency Generator Requirements 
II.B.6.a   The owner/operator shall not operate any emergency generator engine on site for more than 

100 hours per rolling 12-month period for regular maintenance, testing, and other allowed 
non-emergency uses listed in 40 CFR 60 Subpart ZZZZ. There is no restriction on use during 
emergency situations. [40 CFR 60 Subpart ZZZZ, R307-401-8] 
 

II.B.6.b   To determine compliance with a rolling 12-month total, the owner/operator shall calculate a 
new 12-month total by the last day of each month using data from the previous 12 months. 
Records documenting the operation of each emergency engine shall be kept in a log and shall 
include the following: 
 
1. The date the emergency engine was used 
 
2. The duration of operation in ours 
 
3. The reason for use. [40 CFR 60 Subpart ZZZZ, R307-401-8] 
 

II.B.6.c   To determine the duration of operation, the owner/operator shall install a non-resettable hour 
meter for each emergency engine. [40 CFR 60 Subpart ZZZZ, R307-401-8] 
 

 
  



 

Engineer Review N100080046:  Nucor Steel 
September 23, 2020 

Page 18 

PERMIT HISTORY 
 
When issued, the approval order shall supersede (if a modification) or will be based on the 
following documents: 
 

Incorporates Notice of Intent dated June 2, 2020 
Supersedes DAQE-AN100080043-18 dated December 5, 2018 

 

REVIEWER COMMENTS 
 

1. Comment regarding Emission Estimates:  
The estimated emissions for the new carbon and flux handling system and new unloading point used 
emission equations and factors from AP-42, Chapter 13, Table 13.2.4-1.  The following are the 
material throughputs: coal material unloading is 15,000 ton of coal unload/load and 25,000 tons of 
flux.  The emissions estimate from the throughputs and emission factors produced the uncontrolled 
emissions.  A 90% control efficiency was added to both new carbon and flux handling system and 
new unloading point.  The 90% control for the new carbon and flux handling system is for the partial 
enclosure and a capture hood routed to the EAF baghouse.  The 90% control for the new unloading 
point is due to the partial enclosure and the below grade drop point. [Last updated September 22, 
2020] 
 

2. Comment regarding Permit Modification:  
This permit modification is just for the new carbon and flux handling system and new unloading 
point.  This permit needs to be reanalyzed site wide and will be done within the next 5 years. No 
other requirements were changed from the original permit except for the visible emission opacity 
requirement.  The equipment list was updated and the emissions of PM10 were increased by 0.01 
TYP to account for the new drop points. [Last updated September 22, 2020] 
 

3. Comment regarding Fugitive Emissions Opacity:  
Fugitive emissions opacity of 15% was added to the site wide visible emissions opacity requirement.  
The 15% fugitive emissions opacity is by State Rule R307-309-4 and is listed in the Title V permit.  
[Last updated September 16, 2020] 
 

4. Comment regarding Permit Requirements:  
The new carbon and flux handling system and new unloading point has an increase of 15.43 pounds 
per year (0.01 TPY) PM10 and 2.33 pounds per year (<0.01 TPY) PM2.5.  The State of Utah only 
limited this operation to an opacity limit in the visible emissions opacity requirement as all fugitive 
emissions.  The emissions from the new carbon and flux handling system are routed to the EAF 
baghouse which has an opacity limit of 3% and is tested annually. [Last updated September 22, 
2020] 
 

 



 

Engineer Review N100080046:  Nucor Steel 
September 23, 2020 

Page 19 

ACRONYMS 
The following lists commonly used acronyms and associated translations as they apply to this 

document: 
40 CFR Title 40 of the Code of Federal Regulations 
AO Approval Order 
BACT Best Available Control Technology 
CAA Clean Air Act 
CAAA Clean Air Act Amendments 
CDS Classification Data System (used by EPA to classify sources by size/type) 
CEM Continuous emissions monitor 
CEMS Continuous emissions monitoring system 
CFR Code of Federal Regulations 
CMS Continuous monitoring system 
CO Carbon monoxide 
CO2 Carbon Dioxide 
CO2e Carbon Dioxide Equivalent - 40 CFR Part 98, Subpart A, Table A-1 
COM Continuous opacity monitor 
DAQ/UDAQ Division of Air Quality  
DAQE This is a document tracking code for internal UDAQ use 
EPA Environmental Protection Agency 
FDCP Fugitive dust control plan 
GHG Greenhouse Gas(es) - 40 CFR 52.21 (b)(49)(i) 
GWP Global Warming Potential - 40 CFR Part 86.1818-12(a) 
HAP or HAPs Hazardous air pollutant(s) 
ITA Intent to Approve 
LB/HR Pounds per hour 
LB/YR Pounds per year 
MACT Maximum Achievable Control Technology 
MMBTU Million British Thermal Units 
NAA Nonattainment Area 
NAAQS National Ambient Air Quality Standards 
NESHAP National Emission Standards for Hazardous Air Pollutants 
NOI Notice of Intent 
NOx Oxides of nitrogen 
NSPS New Source Performance Standard 
NSR New Source Review 
PM10 Particulate matter less than 10 microns in size 
PM2.5 Particulate matter less than 2.5 microns in size 
PSD Prevention of Significant Deterioration 
PTE Potential to Emit 
R307 Rules Series 307 
R307-401 Rules Series 307 - Section 401 
SO2 Sulfur dioxide 
Title IV Title IV of the Clean Air Act 
Title V Title V of the Clean Air Act 
TPY Tons per year 
UAC Utah Administrative Code 
VOC Volatile organic compounds 
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