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�
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��
�
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�

,, � ,17(535(7$7,21� � � �

�
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�

�$�� )LHOG � QRWHV � ��� �

�%�� 2ULJLQ � RI� FR�RUGLQDWHV � 	 � EHDULQJV � ��� � �

�&�� %HDULQJV� � GLVWDQFHV � DQG � FR�RUGLQDWHV � � ��� � �

�'�� 6XUYH\� LQVWUXPHQWV � � ��� � �

�(� � 7UDYHUVHV � ����� �

�)� � %RXQGDU\� PDUNLQJ� ����� �

�*�� 3HUPDQHQW� 6XUYH\� 0DUNV � ����� �

�+�� 3K\VLFDO� IHDWXUHV � ����� �

�,� � 6XUYH\� 5HSRUW� ����� �

�
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�
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�
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�%�� 6XEGLYLVLRQ � RI� D � /DQG � 3DUFHO� RI� 6SHFLDO� &RQILJXUDWLRQ � ����� �
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� � � 7KHVH � UHJXODWLRQV � V WDWH � WKH � UHTXLUHPHQWV � IRU� FDUU\LQJ� RXW� DOO � ODQG� ERXQGDU\� VXUYH\V � LQ�

+RQJ� .RQJ� XQGHU� WKH � /DQG� 6XUYH\� 2UGLQDQFH� �/62�� � �

�

� � � )RU� WKH � SXUSRVH � RI� FRQWURO � RI� ODQG� ERXQGDU\� VXUYH\V � � HYHU\� $XWKRUL]HG� /DQG� 6XUYH\RU�

�$/6 � � VKDOO � FDUU\� RXW� ODQG� ERXQGDU\� VXUYH\V � LQ� FRPSOLDQFH� ZLWK� WKH � /DQG� 6XUYH\�

2UGLQDQFH� DQG� WKHVH � UHJXODWLRQV � � �

�

�

,,� ,17(535(7$7,21 �

�

�

� � � 7KH� IROORZLQJ� DUH � WKH � GHILQLWLRQV � RI� WKH � WHUPV � XVHG� LQ� WKHVH � UHJXODWLRQV � � �

�

�DGRSWHG� GDWD´ � PHDQV � WKH � WUDYHUVH � RU� ODQG� ERXQGDU\� LQIRUPDWLRQ� DFFHSWHG� IURP�

SUHYLRXV � VXUYH\� � �

�

�ERXQGDU\� PDUN� � PHDQV � D� VXUYH\� PDUN� ZKLFK� GHPDUFDWHV � D� SDUFHO � RI� ODQG� �

�

�ERXQGDU\� VWRQH� � PHDQV � D� ERXQGDU\� PDUN� PDGH� IURP� ZKLWH � JUDQLWH� � RU� FRQFUHWH � V ODE� �

HVWDEOLVKHG� E\� WKH � 6XUYH\� DQG� 0DSSLQJ� 2IILFH � RI� /DQGV � 'HSDUWPHQW� WR � GHPDUFDWH � D� �

SDUFHO � RI� ODQG� � �

�

� FDOLEUDWLRQ� � PHDQV � WKH � SURFHVV � RI� FKHFNLQJ� RI� D� GLVWDQFH � PHDVXULQJ� HTXLSPHQW�

DJDLQVW� D� V WDQGDUG� EDVHOLQH � HVWDEOLVKHG� E\� WKH � 6XUYH\� DQG� 0DSSLQJ� 2IILFH � RI� /DQGV �

'HSDUWPHQW� IRU� FRUUHFWLRQV � WR � EH � PDGH� WR � PHDVXUHG� OLQHV � � �

�

� FRPPRQ� ODQG� ERXQGDU\� � PHDQV � WKH � FRPPRQ� ERXQGDU\� RI� WZR � DGMRLQLQJ� ODQG� SDUFHOV � �

�

³ ILHOG� QRWH´ � PHDQV � WKH � RULJLQDO � UHFRUG� RI� ILHOG� REVHUYDWLRQV � DQG� PHDVXUHPHQWV �

UHFRUGHG� LQ� WKH � ILHOG� LQ� WKH � FRXUVH � RI� D� ODQG� ERXQGDU\� VXUYH\� � LQFOXGLQJ� D� SULQW�RXW�

IURP� DQ� HOHFWURQLF � GDWD� UHFRUGHU� � �

�

³ JHRGHWLF� VXUYH\� VWDWLRQ´ � PHDQV � D� WULJRQRPHWULF � RU� D� WUDYHUVH � V WDWLRQ� HPSODFHG� DQG�

PDWKHPDWLFDOO\� IL[HG� XQGHU� WKH � +RQJ� .RQJ� *HRGHWLF � 6 XUYH\� 6\VWHP� ZLWK� FRRUGLQDWHV �

SXEOLVKHG� E\� WKH � *HRGHWLF � 6 HFWLRQ� � 6 XUYH\� DQG� 0DSSLQJ� 2IILFH� � /DQGV � 'HSDUWPHQW�

� �

�JULG� OLQHV� � PHDQV � OLQHV � GUDZQ� RQ� D� PDS� RU� SODQ� LQ� WKH � IRUP� RI� UHFWDQJXODU� JULG� XQGHU�

WKH � +RQJ� .RQJ� *HRGHWLF � 6 XUYH\� 6\VWHP� � �

�

�+RQJ� .RQJ� *HRGHWLF� 6XUYH\� 6\VWHP� � PHDQV � WKH � FXUUHQW� QHWZRUN� RI� VXUYH\� VWDWLRQV � �

HPSODFHG� DQG� PDWKHPDWLFDOO\� IL[HG� � EDVHG� RQ� WKH � � +RQJ� .RQJ� � �� � � *HRGHWLF � 'DWXP�

�+.���� � E\� WKH � 6XUYH\� DQG� 0DSSLQJ� 2IILFH � RI� /DQGV � 'HSDUWPHQW� � �

�

�+RQJ� .RQJ� � ��� � *HRGHWLF� 'DWXP� �+.���� � PHDQV � WKH � VXUYH\� GDWXP� XVHG� E\� WKH �

6XUYH\� DQG� 0DSSLQJ� 2IILFH� � /DQGV � 'HSDUWPHQW� V LQFH � � �� � � �
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³ ODQG´ � LQFOXGHV� �

�D� � ODQG� FRYHUHG� E\� ZDWHU� � DQG�

�E� � D� EXLOGLQJ� RU� RWKHU� WKLQJ� DWWDFKHG� WR � ODQG� RU� D� WKLQJ� SHUPDQHQWO\� IDVWHQHG�

WR � D� EXLOGLQJ� RU� RWKHU� WKLQJ� DWWDFKHG� WR � ODQG� � �

EXW� GRHV � QRW� LQFOXGH� �

�L� � DQ\� ULJKW� � LQWHUHVW� RU� HDVHPHQW� LQ� RU� RYHU� ODQG� � RU�

�LL� � WKH � ZKROH � RU� SDUW� RI� DQ� XQGLYLGHG� VKDUH � LQ� ODQG� RU� D� EXLOGLQJ� �

�

³ ODQG� ERXQGDU\́ � PHDQV � D� OLQH � GHILQLQJ� WKH � WHUULWRULDO � OLPLWV � RI� D� SDUFHO � RI� ODQG� �

�

³ ODQG� ERXQGDU\� SODQ´ � PHDQV � D� SODQ� VKRZLQJ� DQG� GHOLQHDWLQJ� WKH � ODQG� ERXQGDU\� RI� D�

SDUFHO � RI� ODQG� � �

�

³ ODQG� ERXQGDU\� UHFRUG´ � � LQ� UHODWLRQ� WR � D� SDUFHO � RI� ODQG� � PHDQV � WKH � UHFRUG� � NHSW� E\� WKH �

/DQG� 6XUYH\� $XWKRULW\� � RI� DOO � PHDVXUHPHQWV � � FRPSXWDWLRQV � DQG� VXUYH\� GDWD� XVHG� LQ�

FRQQHFWLRQ� ZLWK� GHILQLQJ� WKH � ODQG� ERXQGDU\� RI� WKH � SDUFHO � RI� ODQG� DQG� LQFOXGHV � WKH � VXUYH\�

UHFRUG� SODQ� � WKH � ODQG� ERXQGDU\� SODQ� DQG� RWKHU� GRFXPHQWV � XVHG� LQ� FRQQHFWLRQ� ZLWK�

GHILQLQJ� VXFK� ODQG� ERXQGDU\� � �

�

³ ODQG� ERXQGDU\� VXUYH\́ � PHDQV � DQ\� VXUYH\� ZKLFK� LV � UHTXLUHG� LQ� FRQQHFWLRQ� ZLWK� GHILQLQJ�

ODQG� ERXQGDULHV � DQG� LQFOXGHV � WKH � SUHSDUDWLRQ� RI� ILHOG� QRWHV � � VXUYH\� UHFRUG� SODQV � DQG� ODQG�

ERXQGDU\� SODQV � � �

�

�PLVVLQJ� ORW� � DULVHV � ZKHQ� LWV � ODQGRZQHU� UHTXHVWV � WKH � *RYHUQPHQW� WR � ORFDWH � WKH �

ERXQGDULHV � RI� D� ORW� EXW� D� VHDUFK� RI� *RYHUQPHQW� UHFRUGV � IDLOV � WR � HVWDEOLVK� WKHLU� SRVLWLRQ� �

�

�SDUW\� ZDOO� � PHDQV � D� ZDOO � ZKHUHLQ� WKH � FRPPRQ� ERXQGDU\� RI� WZR � ODQG� SDUFHOV � LV � ORFDWHG� �

�

�SHUPDQHQW� VXUYH\� PDUN� � PHDQV � D� VXUYH\� PDUN� HVWDEOLVKHG� E\� D� ODQG� ERXQGDU\� VXUYH\� IRU�

IXWXUH � XVH � DQG� UHIHUHQFH� � � ,W� VHUYHV � WR � SURYLGH � SULPDU\� HYLGHQFH� IRU� ERXQGDU\� GHILQLWLRQ�

ZKHQ� RWKHU� PRUH � YXOQHUDEOH � VXUYH\� VWDWLRQV � KDYH� EHHQ� GLVWXUEHG� RU� GHVWUR\HG� E\�

GHYHORSPHQW� �� UHGHYHORSPHQW� � �

�

�SLFNHW� ER[� � PHDQV � D� JHRGHWLF � VXUYH\� VWDWLRQ� HQFORVHG� E\� D� FDVW� LURQ� ER[� �

�

� VXUYH\� PDUN� � PHDQV � D� PDUN� GHILQLQJ� D� VXUYH\HG� SRVLWLRQ� �

�

³ VXUYH\� UHFRUG� SODQ´ � PHDQV � D� SODQ� UHFRUGLQJ� VXUYH\� GDWD� �LQFOXGLQJ� ODQG� ERXQGDULHV � �

VXUYH\� HYLGHQFH� � VXUYH\� PDUNV � � WUDYHUVHV � � DOLJQPHQWV � DQG� V LJQLILFDQW� WLHV � WR � RFFXSDWLRQ�

DQG� UHODWHG� IHDWXUHV� � XVHG� LQ� D� ODQG� ERXQGDU\� VXUYH\� � �

�

³ VXUYH\� VWDWLRQ´ � PHDQV � D� VXUYH\� PDUN� RYHU� ZKLFK� VXUYH\� REVHUYDWLRQV � DUH � PDGH� LQ�

FRQQHFWLRQ� ZLWK� ODQG� ERXQGDU\� VXUYH\V � VXEPLWWHG� WR � WKH � /DQG� 6XUYH\� $XWKRULW\� XQGHU�

WKH � /DQG� 6XUYH\� 2UGLQDQFH� RU� ODQG� ERXQGDU\� VXUYH\V � FDUULHG� RXW� E\� WKH � 6XUYH\� DQG�

0DSSLQJ� 2IILFH � RI� /DQGV � 'HSDUWPHQW� � � ,W� LV � HLWKHU� D� WULJRQRPHWULF � RU� WUDYHUVH � V WDWLRQ� �

�

� WUDYHUVH� � PHDQV � D� VHULHV � RI� OLQHV � EHWZHHQ� VXUYH\� VWDWLRQV � HVWDEOLVKHG� E\� DQJXODU� DQG�

OLQHDU� PHDVXUHPHQWV � V WDUWLQJ� IURP� DQG� FORVLQJ� RQWR � JHRGHWLF � VXUYH\� VWDWLRQ� RU� ROG�

WUDYHUVH � VXUYH\� VWDWLRQV � � �

�

� XUEDQ� VXUYH\� PDUN� � PHDQV � D� JHRGHWLF � VXUYH\� VWDWLRQ� PDGH� RI� PHWDO � LQ� D� PXVKURRP� OLNH �

VKDSH� �
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�

,Q� RUGHU� WR � PDLQWDLQ� D� XQLIRUP� VWDQGDUG� SUDFWLFH � IRU� DOO � ODQG� ERXQGDU\� VXUYH\V � �

$XWKRUL]HG� /DQG� 6XUYH\RUV � DUH � UHTXLUHG� WR � DGKHUH � WR � WKH � IROORZLQJ� UHJXODWLRQV � � � �

�

�$�� )LHOGV � QRWHV �

�

� � � 7KH� ILUVW� SDJH� RI� WKH � ILHOG� QRWHV � RI� HYHU\� VXUYH\� VKDOO � EHDU� WKH � FHUWLILFDWH � V LJQHG� E\� WKH �

$XWKRUL]HG� /DQG� 6XUYH\RUV � LQ� WKH � IROORZLQJ� IRUP� � �

�

�

,� � � ««««««« � � � DQ� $XWKRUL]HG � /DQG� 6XUYH\RU� UHJLVWHUHG � XQGHU� WKH �

/DQG� 6XUYH\� 2UGLQDQFH� �&DS� � ����� � KHUHE\� FHUWLI\� WKDW� WKHVH � ILHOG � QRWHV � �

FRQVLVWLQJ� RI� «« � SDJHV� � DUH � D � FRUUHFW� DQG � FRPSOHWH � UHFRUG � RI� WKH �

REVHUYDWLRQV � DQG � PHDVXUHPHQWV � PDGH� LQ � WKH � ILHOG� � HLWKHU� E\� PH� � RU� XQGHU�

P\� LPPHGLDWH � GLUHFWLRQ� DQG � VXSHUYLVLRQ� � �

�

, � DOVR � FHUWLI\� WKDW� WKH � ODQG � ERXQGDU\� VXUYH\� � RI� ZKLFK� WKH � ILHOG � QRWHV � IRUP� D �

SDUW� � ZDV � FDUULHG � RXW� LQ � FRQIRUPLW\� ZLWK� WKH � &RGH� RI� 3UDFWLFH � DSSURYHG � E\�

WKH � /DQG� 6XUYH\� $XWKRULW\� XQGHU� WKH � DERYH� 2UGLQDQFH� � DQG � WKDW� WKH � VXUYH\�

ZDV � FRPSOHWHG � RQ� WKH � «« � GD\� RI� «««« � �� � «« � � � �

�

�

'DWHG � WKLV � «« � GD\� RI� «««« � �� � «« � � �

�

�

�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �««««««««««« �

$XWKRUL]HG � /DQG� 6XUYH\RU�

�

�

� � � $Q� $/6 � RU� KLV � DVV LVWDQWV � ZKR � FDUU\� RXW� WKH � ODQG� ERXQGDU\� VXUYH\V � VKDOO � LQLWLDO � DQG�

GDWH � HDFK� SDJH� RI� WKH � ILHOG� QRWHV � � � :KHUH � DQ� DVV LVWDQW� LV � FDUU\LQJ� RXW� WKH � VXUYH\� XQGHU�

WKH � GLUHFWLRQ� RI� DQ� DXWKRUL]HG� ODQG� VXUYH\RU� � WKH � ODWWHU� RU� KLV � GHOHJDWH � ZLOO � DGGLWLRQDOO\�

LQLWLDO � DQG� GDWH � WKRVH � SDJHV � RI� WKH � ILHOG� QRWHV � ZKHUH � WKH � VXUYH\� KDV � EHHQ� WHVWHG� RU�

RWKHUZLVH � FKHFNHG� E\� KLP� DQG�RU� � RWKHU� ILHOG� LQVWUXFWLRQ� KDV � EHHQ� JLYHQ� �

�

� � � �)LHOG� QRWHV � VKDOO � EH � SUHSDUHG� IRU� DOO � ODQG� ERXQGDU\� VXUYH\V � SHUIRUPHG� XQGHU� WKH �

2UGLQDQFH� DQG� VKRXOG� EH � D� FRPSOHWH � RULJLQDO � UHFRUG� RI� DOO � ILHOG� REVHUYDWLRQV � DQG� ILHOG�

PHDVXUHPHQWV � UHFRUGHG� LQ� WKH � ILHOG� � � 3ULQWRXW� IURP� HOHFWURQLF � GDWD� UHFRUGHU� VKDOO � EHDU�

WKH � V LJQDWXUH � RI� WKH � VXUYH\RU� DQG� VKDOO � FRQWDLQ� HTXLYDOHQW� LQIRUPDWLRQ� DV � FRQWDLQHG� LQ�

WUDGLWLRQDO � ILHOG� QRWHV � � � +DQG�ZULWWHQ� ILHOG� QRWHV � VKDOO � EH � QHDWO\� DQG� FOHDUO\� UHFRUGHG�

RU� DQQRWDWHG� LQ� SHUPDQHQW� EOXH � RU� EODFN� LQN� DQG� VKDOO � QRW� EH � REOLWHUDWHG� � LQNHG� RYHU� RU�

HUDVHG� � � &RUUHFWLRQV � PD\� RQO\� EH � PDGH� E\� FURVVLQJ� RXW� WKH � HUURQHRXV � HQWU\� LQ� VXFK� D�

ZD\� WKDW� LW� UHPDLQV � OHJLEOH� � DQG� ZULWLQJ� WKH � FRUUHFW� YDOXH � DERYH� RU� DORQJVLGH � LW� � �

�
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� � � )LHOG� QRWHV � VKDOO � UHFRUG� WKH � W\SH� DQG� LGHQWLILFDWLRQ� QXPEHU� RI� WKH � LQVWUXPHQWV �

LQFOXGLQJ� WKHRGROLWH� � HOHFWURQLF � GLVWDQFH � PHWHU� �('0�� DQG� VWHHO � WDSH � HWF� � XVHG� IRU� WKH �

VXUYH\� � � 7KH� ILUVW� SDJH� VKDOO � VKRZ� WKH � GHVLJQDWLRQ� RI� WKH � ODQG� SDUFHO� � ORFDOLW\� RU� VXFK�

RWKHU� UHIHUHQFH� RU� OHJDO � GHVFULSWLRQV � � � 7KH� GDWH � RI� V WDUWLQJ� DQG� FRPSOHWLQJ� WKH � VXUYH\�

VKDOO � DOVR � EH � UHFRUGHG� � �

�

� � � $OO � ILHOG� QRWHV � DQG� FRPSXWDWLRQV � VKDOO � EH � SURSHUO\� NHSW� IRU� VXEPLVVLRQ� XSRQ� UHTXHVW�

E\� WKH � /DQG� 6XUYH\� $XWKRULW\� �

�

�%�� 2ULJLQ� RI� FR�RUGLQDWHV � 	 � EHDULQJV �

�

� � � 2QO\� VXUYH\� VWDWLRQV � VKDOO � EH � XVHG� IRU� RULJLQ� RI� FR�RUGLQDWHV � DQG� EHDULQJV � � � 2OG�

3HUPDQHQW� VXUYH\� PDUN� QRW� EHLQJ� D� VXUYH\� VWDWLRQ� LQ� WKH � SUHYLRXV � ODQG� ERXQGDU\�

VXUYH\� VKDOO � QRW� EH � XVHG� IRU� DQ� RULJLQ� RI� FRRUGLQDWHV � DQG� EHDULQJV � � �

�

� � � � 7KH� UHOLDELOLW\� RI� DQ\� VXUYH\� VWDWLRQ�V� � XVHG� IRU� DQ� RULJLQ� RI� FRRUGLQDWHV � DQG� EHDULQJV �

VKDOO � EH � SURYHG� LQ� DQ\� RI� WKH � IROORZLQJ� ZD\V � E\� GLUHFW� REVHUYDWLRQV � DQG�

PHDVXUHPHQWV � � � � �

�

�D� � :KHUH � WKH � VXUYH\� VWDWLRQ� WR � EH � XVHG� IRU� DQ� RULJLQ� RI� FRRUGLQDWHV � LV � D�

WULJRQRPHWULF � V WDWLRQ� � E\� REVHUYLQJ� WKH � DQJOH � EHWZHHQ� WKH � UD\V � WR � WZR � RU�

PRUH � WULJRQRPHWULF � V WDWLRQV � DQG� PHDVXULQJ� WKH � GLVWDQFHV � EHWZHHQ� WKH �

VXUYH\� VWDWLRQ� DQG� DW� OHDVW� WZR � ZLWQHVV � PDUNV � DV � VKRZQ� LQ� )LJXUH � � � � �

�

�

�

� �

�

)LJXUH � � �

�

�

�E� � :KHUH � WKH � VXUYH\� VWDWLRQ� WR � EH � XVHG� IRU� RULJLQ� RI� FRRUGLQDWHV � LV � D� WUDYHUVH �

V WDWLRQ� � E\� REVHUYLQJ� WKH � DQJOH � EHWZHHQ� WZR� DGMDFHQW� WUDYHUVH � OLQHV � RI� WKH �

VDPH� H[LVWLQJ� WUDYHUVH � DQG� PHDVXULQJ� WKH � OHQJWK� RI� RQH � RI� WKHVH � WUDYHUVH �

OLQHV � DV � VKRZQ� LQ� )LJXUH � � � DQG� )LJXUH � � � � �

�

�

�

)LJXUH � � �

�

�

�

�
�

�

)LJXUH � � �

�

�

7R� 7ULJ� � '�

� � 1HZ�

:LWQHVV � PDUN� <�

:LWQHVV � PDUN� ;�

7ULJ� � $� �2ULJLQ� �

7R� 7ULJ� � % �

,,�,
7R� 7ULJ� � & � 7UDYHUVH �

�

%

& �

([L VWL Q J � 7UDYHUVH � 1HZ�
7UDYHUVH �

�

,�

�

,,�
$� �2ULJLQ� �

�

%�

�
&�

([LV WLQJ� 7UDYHUVH � � � 1HZ�

7UDYHUVH �
�

,� �

,,�
$�

�2ULJLQ� �
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�F� � :KHUH � WKH � VXUYH\� VWDWLRQ� WR � EH � XVHG� IRU� RULJLQ� RI� FRRUGLQDWHV � LV � FROOLQHDU�

ZLWK� WZR � DGMDFHQW� V WDWLRQV � RI� WKH � VDPH� H[LVWLQJ� WUDYHUVH� � E\� FKHFNLQJ�

ZKHWKHU� WKH � WKUHH � V WDWLRQV � DUH � V WLOO � LQ� D� V WUDLJKW� OLQH � DQG� PHDVXULQJ� WKH �

GLVWDQFH � EHWZHHQ� DQ\� WZR� RI� WKHP� DV � VKRZQ� LQ� )LJXUH � �� � �

�

�

�

�

)LJXUH � � �

�

�

�G� � :KHUH � WKH � VXUYH\� VWDWLRQ� WR � EH � XVHG� IRU� RULJLQ� RI� FRRUGLQDWHV � LV � D� WUDYHUVH �

V WDWLRQ� DQG� LW� LV � LPSRVVLEOH � RU� LPSUDFWLFDO � WR � SURYH� LWV � UHOLDELOLW\� LQ� WKH �

ZD\V � DV � GHVFULEHG� LQ� 6XE�SDUDJUDSKV � �E� � RU� �F� � DERYH� �IRU� H[DPSOH � ZKHUH �

RQO\� WZR � VWDWLRQV � IURP� DQ� ROG� WUDYHUVH � FDQ� EH � IRXQG�� � E\� PHDVXULQJ� WKH �

GLVWDQFH � RI� D� SUHYLRXVO\� REVHUYHG� DQG� DGMXVWHG� UD\� DQG� REVHUYLQJ� WKH �

DQJOHV � EHWZHHQ� WKLV � UD\� DQG� DW� OHDVW� WZR � RWKHU� FDOFXODWHG� UD\V � WR � GLVWDQW�

JHRGHWLF � VXUYH\� VWDWLRQV � DV � VKRZQ� LQ� )LJXUH � � � � � �

�

�

�

�

�

�

�

�

)LJXUH � � �

�

�

�

�H� � :KHUH � WKH � VXUYH\� VWDWLRQ� WR � EH � XVHG� IRU� DQ� RULJLQ� RI� FRRUGLQDWHV � LV � D�

JHRGHWLF � VXUYH\� VWDWLRQ� � E\� REVHUYLQJ� D� PLQLPXP� RI� � � DQJOH � EHWZHHQ� WKH �

FDOFXODWHG� UD\V � WR � WZR � RU� PRUH � RWKHU� JHRGHWLF � VXUYH\� VWDWLRQV � � DQG�

PHDVXULQJ� WKH � GLVWDQFH � RI� DQ\� RQH� RI� WKH � FDOFXODWHG� UD\V � � �

�

� � � � $Q\� RQH� RI� WKH � VXUYH\� VWDWLRQV � SURYHQ� UHOLDEOH � DV � LQ� SDUDJUDSK� � � � DERYH� VKDOO � EH �

DFFHSWDEOH � DV � DQ� RULJLQ� RI� FR�RUGLQDWHV � � �

�

� �� � 7KH� VXUYH\� WROHUDQFHV � V WDWHG� LQ� 3DUW� ,9� VKDOO � EH � XVHG� ZKHQ� SURYLQJ� RULJLQV � DQG� WHVWLQJ�

DJUHHPHQWV � ZLWK� ROG� VXUYH\� ZRUN� LQ� WKH � ILHOG� � �

�

�&�� %HDULQJV� � GLVWDQFHV � DQG � FR�RUGLQDWHV �

�

� � � � %HDULQJV � VKDOO � EH � REVHUYHG� ZLWK� D� WKHRGROLWH � UHDGLQJ� WR � �� � VHFRQGV � RU� EHWWHU� SUHFLV LRQ� �

7UDYHUVH � EHDULQJV � VKDOO � EH � PDGH� ZLWK� D� PLQLPXP� RI� RQH� DUF � RQ� ERWK� IDFH � OHIW� DQG� IDFH �

ULJKW� RI� WKH � WKHRGROLWH� � �

1HZ�

7UDYHUVH �

,�

�

,,�
�

$� �2ULJLQ� �

% �
�

&�

([LV WLQJ� 7UDYHUVH �
�6 WUDLJKW� /LQH� �

'�

& �

%
$� �2ULJLQ� �

3UHYLRXV O\� REVHUYHG�
DQG� DGMXVWHG� UD\�

&DOFXODWHG� UD\V � WR �
GLV WDQW� JHRGHWLF �
VXUYH\� V WDWLRQV �



�

&23� ���� � �� � � � � � � � �

� �� � %HDULQJV � VKDOO � EH � UHFRUGHG� LQ� WKH � ILHOG� LQ� DFFRUGDQFH� ZLWK� WKH � SUHFLV LRQ� RI� WKH �

WKHRGROLWH � EHLQJ� XVHG� DQG� VKRZQ� RQ� VXUYH\� UHFRUG� SODQ� DQG� ODQG� ERXQGDU\� SODQ� WR � WKH �

QHDUHVW� � � � VHFRQGV � � � 7R � IDFLOLWDWH � WKH � XVH � RI� FRPSXWHU� LQ� FRPSXWDWLRQ� DQG� SODQ�

SURGXFWLRQ� � EHDULQJV � PD\� EH � VKRZQ� RQ� ODQG� ERXQGDU\� SODQ� DQG� VXUYH\� UHFRUG� SODQ� WR �

WKH � QHDUHVW� � � VHFRQG� ZLWKRXW� URXQGLQJ� RII� WKH � ILJXUHV � � �

�

� � � � 'LVWDQFHV � VKDOO � EH � PHDVXUHG� LQ� PHWUHV � DQG� GHFLPDOV � RI� D� PHWUH � DQG� UHFRUGHG� LQ� WKH �

ILHOG� WR � � � ��� � RI� D� PHWUH� � � 'LVWDQFH� PHDVXUHPHQWV � VKDOO � EH � PDGH� ZLWK� D� V WHHO � WDSH � RU�

DQ� HOHFWURQLF � GLVWDQFH � PHWHU� �('0�� � � $OO � QHFHVVDU\� FRUUHFWLRQV � VKDOO � EH � DSSOLHG� � �

�

� � � � 'LVWDQFHV � DQG� FR�RUGLQDWHV � VKDOO � EH � VKRZQ� RQ� VXUYH\� UHFRUG� SODQV � WR � � � ��� � RI� D� PHWUH �

EXW� VKDOO � EH � VKRZQ� RQ� WKH � ODQG� ERXQGDU\� SODQ� WR � WKH � QHDUHVW� � � �� � RI� D� PHWUH� � 7R �

IDFLOLWDWH � WKH � XVH � RI� FRPSXWHU� LQ� FRPSXWDWLRQ� DQG� SODQ� SURGXFWLRQ� � GLVWDQFHV � DQG�

FRRUGLQDWHV � PD\� DOVR � EH � VKRZQ� RQ� ODQG� ERXQGDU\� SODQ� WR � WKH � QHDUHVW� � � ��� � RI� D� PHWUH �

ZLWKRXW� URXQGLQJ� RII� WKH � ILJXUHV � � �

�

�'�� 6XUYH\� LQVWUXPHQWV �

�

� � � � 'LVWDQFH� PHDVXULQJ� LQVWUXPHQWV � LQFOXGH� VWHHO � WDSH � DQG� HOHFWURQLF � GLVWDQFH � PHWHU�

�('0�� � � 6 WHHO � WDSH � VKDOO � EH � FKHFNHG� DJDLQVW� DQ� DGRSWHG� EDVHOLQH� � ZKLFK� LV � HVWDEOLVKHG�

E\� WKH � /DQG� 6XUYH\� $XWKRULW\� � DW� LQWHUYDOV � QRW� H[FHHGLQJ� � � PRQWKV � � RU� LPPHGLDWHO\�

IROORZLQJ� UHSDLU� � � ('0� VKDOO � DOVR � EH � FKHFNHG� DJDLQVW� DQ� DGRSWHG� EDVHOLQH � HVWDEOLVKHG�

E\� WKH � /DQG� 6XUYH\� $XWKRULW\� DQQXDOO\� RU� LPPHGLDWHO\� IROORZLQJ� VHUYLFLQJ� � �

�

� � � � $� IXOO � UHSRUW� RI� HDFK� FDOLEUDWLRQ� VKDOO � EH � NHSW� E\� WKH � $XWKRUL]HG� /DQG� 6XUYH\RU� IRU�

UHFRUG� SXUSRVHV � � DQG� VKDOO � EH � SUHVHQWHG� IRU� LQVSHFWLRQ� ZKHQ� UHTXLUHG� E\� WKH � /DQG�

6XUYH\� $XWKRULW\� � �

�

� � � � 7KH� /DQG� 6XUYH\� $XWKRULW\� PD\� DOVR � LQVSHFW� LQVWUXPHQWV � XVHG� IRU� D� ODQG� ERXQGDU\�

VXUYH\� WR � DVFHUWDLQ� WKH\� DUH � LQ� DQ� RSHUDWLQJ� FRQGLWLRQ� WR � WKH � VDWLVIDFWLRQ� RI� WKH � /DQG�

6XUYH\� $XWKRULW\� � �

�

�(�� 7UDYHUVHV �

�

�� � � 7UDYHUVHV � VKDOO � V WDUW� IURP� VXUYH\� VWDWLRQV � DV � GHVFULEHG� LQ� 3DUDJUDSK� � � � � %HIRUH � DQ\�

WUDYHUVH � EHJLQV � � WKH � UHOLDELOLW\� RI� WKH � VXUYH\� VWDWLRQV � XVHG� IRU� DQ� RULJLQ� VKRXOG� EH �

SURYHG� E\� WKH � $XWKRUL]HG� /DQG� 6XUYH\RU� DV � GHVFULEHG� LQ� 3DUDJUDSK� � � � � � &ORVLQJ� UD\V �

VKRXOG� EH � FRQVLGHUHG� DV � VHFRQG� RULJLQV � � � 7KH� UHOLDELOLW\� RI� WKH � VXUYH\� VWDWLRQV � XVHG�

IRU� FORVLQJ� UD\V � DQG� FRRUGLQDWHV � VKRXOG� EH � SURYHG� E\� XVLQJ� WKH � VDPH� PHWKRGV � DV � IRU�

RULJLQV � � � ,W� LV � MXVW� DV � LPSRUWDQW� WR � VHOHFW� VXLWDEOH � FORVLQJ� VWDWLRQV � DV � LW� LV � WR � VHOHFW� D�

JRRG� RULJLQ� � DQG� SDUWLFXODU� FDUH � VKRXOG� EH � WDNHQ� WR � HQVXUH � WKDW� WKH � EHDULQJV � XVHG� IRU�

WKH � FORVLQJ� UD\V � DUH � LQ� WKH � VDPH� WHUPV � DV � WKH � EHDULQJV � XVHG� IRU� WKH � RULJLQ� � � �

�

�� � � 1R � XQFORVHG� WUDYHUVHV � DUH � DOORZHG� � �
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��� � *HRGHWLF � VXUYH\� VWDWLRQV � HPSODFHG� DQG� PDWKHPDWLFDOO\� IL[HG� E\� WKH � 6XUYH\� DQG�

0DSSLQJ� 2IILFH � RI� /DQGV � 'HSDUWPHQW� DUH � QRUPDOO\� LQ� WKH � IRUP� RI� FRQFUHWH � SLOODUV � �

SLFNHW� ER[HV � DQG� XUEDQ� VXUYH\� PDUNV � � DQG� WKH\� DUH � FROOHFWLYHO\� GHVFULEHG� DV � JHRGHWLF �

VXUYH\� VWDWLRQV � � �

� �

�� � � 7UDYHUVH � VXUYH\� VWDWLRQV � VKDOO � EH � PDUNHG� E\� RQH� RI� WKH � IROORZLQJ� VXUYH\� PDUNV � � GHWDLOV �

IRU� ZKLFK� DUH � VSHFLILHG� DW� $SSHQGL[� $� � � �

�

�D� � ,URQ� WXEHV � �

�E� � /HDG� SOXJV � �

�F� � ,URQ� VSLNHV � �

�G� � 6 XUYH\� QDLOV � �

�H� � :RRGHQ� SHJV � � RU�

�I� � &XW� PDUNV � � �FXW� PDUNV � VKDOO � RQO\� EH � XVHG� ZKHUH � RWKHU� PDUNV � FDQQRW� EH �

HPSODFHG� �

�

��� � $QJXODU� PLVFORVXUH � IRU� D� WUDYHUVH � VKDOO � QRW� H[FHHG� �� �!Q� � VHFRQGV � ZKHUH � Q � LV � WKH �

QXPEHU� RI� VXUYH\� VWDWLRQV � LQ� WKH � WUDYHUVH� � �

�

�� � � /LQHDU� PLVFORVXUH � IRU� D� WUDYHUVH � VKDOO � QRW� H[FHHG� �� ���6 �� � � � PLOOLPHWUHV � ZKHUH � 6 � LV �

WKH � WRWDO � OHQJWK� RI� WKH � WUDYHUVH � LQ� PHWUHV � � �

�

�� � � :KHQ� D� WUDYHUVH � ORQJHU� WKDQ� � � � � NP� LV � UXQ� � FRQWURO � EHDULQJV � VKDOO � EH � REVHUYHG�

UHFLSURFDOO\� EHWZHHQ� WUDYHUVH � VXUYH\� VWDWLRQV � DQG� VRPH� RWKHU� JHRGHWLF � VXUYH\� VWDWLRQV � �

DW� VXFK� VWDWLRQ� LQWHUYDOV � DV � ZLOO � DGHTXDWHO\� FRQWURO � WKH � RULHQWDWLRQ� RI� WKH � WUDYHUVH � OLQHV � �

7KH� QXPEHU� RI� WUDYHUVH � VXUYH\� VWDWLRQV � EHWZHHQ� FRQWURO � EHDULQJV � VKDOO � QRW� EH � PRUH �

WKDQ� ILIWHHQ� � � ,Q� VSHFLDO � V LWXDWLRQV � DQG� ZKHUH � WKHUH � LV � QR � SUDFWLFDO � DOWHUQDWLYH� � WKH �

/DQG� 6XUYH\� $XWKRULW\� PD\� DSSURYH� WKH � XVH � RI� D� V LQJOH � UD\� � REVHUYHG� WR � D� GLVWDQW�

JHRGHWLF � VXUYH\� VWDWLRQ� � WR � FRQWURO � WKH � RULHQWDWLRQ� RI� WKH � WUDYHUVH � OLQHV � � �

�

�� � � 7UDYHUVH � PLVFORVXUHV � VKDOO � EH � PDWKHPDWLFDOO\� DGMXVWHG� �

�

�)� � %RXQGDU\� PDUNLQJ �

�

�� � � ,Q� GHILQLQJ� WKH � ERXQGDU\� RI� D� SDUFHO � RI� ODQG� � DQ� $/6 � VKDOO � DGRSW� WKH � FRPPRQ� ODQG�

ERXQGDU\� SUHYLRXVO\� VXUYH\HG� DQG� GHILQHG� E\� WKH � *RYHUQPHQW� RU� E\� DQRWKHU� $/6 �

XQOHVV � KH � KDV � SURYHG� WKDW� WKH � SUHYLRXV � ERXQGDU\� GHILQLWLRQ� LV � ZURQJ� � �

�

�� � � %RXQGDULHV � VKDOO � EH � PDUNHG� DW� HYHU\� FRUQHU� � DQG� ZKHUH � QHFHVVDU\� DW� SRLQWV � RQ� WKH �

ERXQGDU\� OLQH � LI� WKH � FRUQHUV � DUH � QRW� LQWHUYLV LEOH� � �

�

� � � � :KHUH � D� ERXQGDU\� PDUN� FDQQRW� EH � SODFHG� EHFDXVH � RI� DQ� REVWUXFWLRQ� WKH � ERXQGDU\�

PDUN� SRVLWLRQ� VKDOO � EH � RIIVHW� IRU� HVWDEOLVKLQJ� LWV � SRVLWLRQ� LQ� IXWXUH� � �
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� � � � %RXQGDU\� PDUNV � VKDOO � EH � RQH � RI� WKH � IROORZLQJ� VXUYH\� PDUNV � � GHWDLOV � IRU� ZKLFK� DUH �

VSHFLILHG� DW� $SSHQGL[� $� � � �

� �

�D� � ,URQ� WXEHV � �

�E� � /HDG� SOXJV � �

�F� � ,URQ� VSLNHV � �

�G� � 6 XUYH\� QDLOV � �

�H� � :RRGHQ� SHJV � � RU�

�I� � &XW� PDUNV � � � �FXW� PDUNV � VKDOO � RQO\� EH � XVHG� ZKHUH � RWKHU� PDUNV � FDQQRW� EH �

HPSODFHG� �

�

� �� � (YHU\� ERXQGDU\� PDUN� VKDOO � EH � SODFHG� E\� EHDULQJ� DQG� GLVWDQFH� IURP� D� VXUYH\� VWDWLRQ�

DQG� FKHFNHG� LQGHSHQGHQWO\� E\� UDGLDWLRQ� IURP� DQRWKHU� VXUYH\� VWDWLRQ� � � :KHUH � GRXEOH �

UDGLDWLRQ� LV � LPSUDFWLFDEOH� � RWKHU� FKHFNLQJ� PHWKRG� ZLOO � EH � XVHG� WR � YHULI\� WKH � DFFXUDF\�

LQWHQGHG� � � 7KH� VDPH� UHTXLUHPHQWV � DSSO\� ZKHQ� IL[LQJ� WKH � SRVLWLRQ� RI� ROG� PDUNV � �

RFFXSDWLRQ� DQG� RWKHU� HOHPHQWV � HVVHQWLDO � WR � ODQG� ERXQGDU\� GHILQLWLRQV � � �

�

� � � � 7KH� VHWWLQJ� RXW� GLVWDQFH � IURP� D� VXUYH\� VWDWLRQ� WR � D� ERXQGDU\� PDUN� XVLQJ� VWHHO � WDSH � DQG�

('0� VKDOO � QRW� H[FHHG� �� � PHWUHV � DQG� � � � � PHWUHV � UHVSHFWLYHO\� � � 7KH\� PXVW� EH �

FKHFNHG� LQGHSHQGHQWO\� DQG� UHFRUGHG� DFFRUGLQJO\� � �

�

� �� � &XUYHG� ERXQGDULHV � VKDOO � EH � PDUNHG� DW� ERWK� HQG� SRLQWV � DQG� DW� OHDVW� RQH � RWKHU� SRLQW� RQ�

WKH � FXUYH� � � ,Q� DGGLWLRQ� � FXUYHV � VKDOO � EH � PDUNHG� DW� LQWHUYDOV � QRW� H[FHHGLQJ� � � � PHWUHV � �

PHDVXUHG� DORQJ� WKH � FKRUG� � �

�

�*�� 3HUPDQHQW� 6XUYH\� 0DUNV �

�

� � � � $W� OHDVW� WZR � SHUPDQHQW� VXUYH\� PDUNV � �360V� � VKDOO � EH � HVWDEOLVKHG� IRU� HYHU\� ODQG�

ERXQGDU\� VXUYH\� LQ� DFFRUGDQFH� ZLWK� VSHFLILFDWLRQV � DW� $SSHQGL[� $� � � :KHUH � WKHUH � DUH �

H[LVWLQJ� 360V � IURP� SUHYLRXV � ODQG� ERXQGDU\� VXUYH\V � LQ� WKH � YLFLQLW\� � WKH\� PD\� EH �

DFFHSWHG� DV � 360V � DIWHU� YHULILFDWLRQ� � � 1R � 360� VKDOO � EH � DW� D� JUHDWHU� GLVWDQFH � WKDQ� � �� �

PHWUHV � IURP� D� ERXQGDU\� PDUN� � �

�

� � � � $OO � 360V � VKDOO � EH � IL[HG� E\� GRXEOH � UDGLDWLRQ� � � 7KH\� VKDOO � EH � GHVFULEHG� ZLWK� VNHWFKHV �

LQ� WKH � ILHOG� QRWHV � DQG� VKRZQ� RQ� WKH � VXUYH\� UHFRUG� SODQ� DV � WR � WKH � W\SH� RI� VXUYH\� PDUN�

DQG� LWV � SRVLWLRQ� DQG� KHLJKW� DERYH� JURXQG� OHYHO� � � �

�

�+�� 3K\VLFDO� IHDWXUHV �

�

� � � � 7KH� SRVLWLRQV � RI� DOO � EXLOGLQJV � RU� SURPLQHQW� SK\VLFDO � IHDWXUHV � � RQ� RU� ZLWKLQ� � � � � PHWUH � RI�

D� ERXQGDU\� OLQH� � VKDOO � EH � VXUYH\HG� � FDOFXODWHG� DQG� VKRZQ� DV � RIIVHWV � RQ� WKH � VXUYH\�

UHFRUG� SODQ� � � 3K\VLFDO � IHDWXUHV � EH\RQG� WKLV � DQG� XS� WR � � � PHWUHV � QHHG� RQO\� EH � VKRZQ�

JUDSKLFDOO\� � �

�

� � � � ,I� WKH � ERXQGDU\� LV � ORFDWHG� LQ� D� SDUW\� ZDOO� � LWV � RIIVHW� GLVWDQFHV � LQ� UHODWLRQ� WR � WKH � SDUW\�

ZDOO � VKDOO � EH � VKRZQ� RQ� WKH � VXUYH\� UHFRUG� SODQ� � �



�
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� � � � :KHUH � D� ERXQGDU\� LV � ORFDWHG� LQ� D� SDUW\� ZDOO� � RU� EHWZHHQ� DEXWWLQJ� ZDOOV � � FKHFNV � PXVW�

EH � FDUULHG� RXW� WR � FRQILUP� WKDW� WKH � OLQH � RI� WKH � SDUW\� ZDOO � RU� WKH � OLQH � EHWZHHQ� DEXWWLQJ�

ZDOO � LV � D� V WUDLJKW� OLQH� � �

�

�,� � 6XUYH\� 5HSRUW �

�

�� � � 7KH� $/6 � VKDOO � VXEPLW� D� VXUYH\� UHSRUW� � JLYLQJ� WKH � UDWLRQDOH � RI� KRZ� WKH � ERXQGDULHV � DUH �

HVWDEOLVKHG� IRU� HYHU\� ODQG� ERXQGDU\� VXUYH\� � � 7KH� UHSRUW� VKRXOG� FRQWDLQ� LQIRUPDWLRQ�

UHJDUGLQJ� WKH � HYLGHQFH� IRXQG� DQG� LQFOXGH� D� FRS\� RI� DQ\� ODQG� ERXQGDU\� SODQ� � VXUYH\�

UHFRUG� SODQ� � ORW� LQGH[� SODQ� � WUDYHUVHV � DQG� DQ\� RWKHU� SODQ� � VNHWFK� � SKRWRJUDSK� RU�

GRFXPHQW� FRQWDLQLQJ� LQIRUPDWLRQ� RU� GDWD� � ZKLFK� KDYH� EHHQ� XVHG� RU� EDVHG� RQ� IRU�

WUDYHUVH � RULJLQ� DQG�RU� ERXQGDU\� GHILQLWLRQ� RU� UHGHILQLWLRQ� � � 7KH� UHFRPPHQGHG� IRUPDW�

IRU� VXUYH\� UHSRUWV � LV � DW� $SSHQGL[� & � � �

�

�� � � (YLGHQFH� DV � UHIHUUHG� WR � LQ� 3DUDJUDSK� �� � DERYH� PD\� LQFOXGH� UHOHYDQW� LQIRUPDWLRQ�

REWDLQDEOH � IURP� UHFRUGV � �VXFK� DV � 'HPDUFDWLRQ� 'LVWULFW� �''�� VKHHWV � � ''� FRQWURO � VKHHWV � �

''� HQODUJHPHQW� � KRXVH � ORW� SODQV � � KRXVH � ORW� SODQV � UHWUDFH� � � $� � VKHHW� � &DGDVWUDO � 6 XUYH\�

3ODQ� � ORW� LQGH[� SODQ� �SUHYLRXVO\� NQRZQ� DV � ''� ORW� LGHQWLILFDWLRQ� SODQ�� � VXUYH\� UHFRUG�

SODQV � �653�� � 653� HTXLYDOHQW� GDWD� � ODQG� ERXQGDU\� SODQV � � DHULDO � SKRWRJUDSKV� � VXUYH\�

VKHHWV � IURP� PLFURILOP�� � DV � ZHOO � DV � JURXQG� RFFXSDWLRQ� DQG� LQYHVWLJDWLRQ� � LQWHUYLHZV �

DQG� DQ\� RWKHU� IRUP� RI� GDWD� WKDW� ZLOO � VXSSRUW� WKH � SRVLWLRQ� DQG� GLPHQVLRQV � RI� WKH � ORW�

XQGHU� VXUYH\� � �

�

��� � ,W� LV � HVVHQWLDO � WKDW� D� ILHOG� VXUYH\� EH � FRQGXFWHG� WR � YHULI\� WKH � DFWXDO � ILHOG� FRQGLWLRQV �

ZKHQ� D� GLYLV LRQ� RI� ODQG� LV � FDUULHG� RXW� E\� SXUH � FDOFXODWLRQV � EDVHG� RQ� DQ� H[LVWLQJ� ODQG�

ERXQGDU\� SODQ� SUHSDUHG� E\� DQ� $/6 � LQ� DFFRUGDQFH� ZLWK� WKH � FRGH� RI� SUDFWLFH � RU� E\� WKH �

*RYHUQPHQW� RI� WKH � ODQG� EHLQJ� GLYLGHG� � � ,I� DQ� $/6 � FRQVLGHUV � WKDW� QR � ILHOG� VXUYH\� LV �

UHTXLUHG� IRU� WKDW� SXUSRVH� � KH � VKDOO � SURYLGH � MXVWLILFDWLRQV � IRU� DQG� PDNH� D� GHFODUDWLRQ� RI�

KLV � GHFLV LRQ� LQ� WKH � VXUYH\� UHSRUW� �

� �
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�� � � ,I� D� EHDULQJ� � DQ� DQJOH� � D� GLVWDQFH � RU� DQ� DUHD� LV � UH�PHDVXUHG� RU� UH�FDOFXODWHG� IRU�

YHULILFDWLRQ� � UH�HVWDEOLVKPHQW� RU� ZKDWHYHU� UHDVRQV � � WKH � RULJLQDO � YDOXHV � ZLOO � EH � DGRSWHG�

LI� WKH � GLVFUHSDQFLHV � DUH � ZLWKLQ� WKH � WROHUDQFHV � OLVWHG� EHORZ� � � ,I� WKH � GLVFUHSDQFLHV � IDOO �

RXWVLGH � WKHVH � WROHUDQFHV � WKH � QHZ� YDOXHV � PXVW� EH � FRQFOXVLYHO\� FKHFNHG� IRU� FRUUHFWQHVV � �

,I� FRQILUPHG� � WKH � RULJLQDO � YDOXHV � PXVW� EH � FRQVLGHUHG� DV � VXSHUVHGHG� E\� WKH � QHZ� YDOXHV �

ZLWK� UHDVRQV � FOHDUO\� UHFRUGHG� � � 7KH� WROHUDQFHV � DUH� �

�

�� � � 6 XUYH\� WROHUDQFHV � ±� %HDULQJ� �� DQJXODU � PHDVXUHPHQWV � �

�

'LVWDQFH � � � � 7ROHUDQFH �

�

XQGHU� � � � � � P� � � � ��
 � ��� �

� � � P� � � � � �� � P� � � �� 
 � ��� �

RYHU� � � � �� � P� � � � ��
 � ��� �

�

��� � 6 XUYH\� WROHUDQFHV � � � 'LVWDQFH � PHDVXUHPHQWV � �

�

7ROHUDQFH� �

�

������ � � �� ������ � [� GLVWDQFH � LQ � PHWUHV� � PHWUH �

�

�� � � 6 XUYH\� WROHUDQFHV � � � $UHD � FDOFXODWLRQV � �

�

7ROHUDQFH� � � � � � �� � � � � � �

�

��� � $UHDV � VKDOO � EH � URXQGHG� RII� WR � WKH � QHDUHVW� XQLW� DV � IROORZV � �

�

$UHD� RI� /RW� � ([SUHVVHG� LQ� � � � 5RXQGHG� RII� WR � QHDUHVW� � �

XQGHU� ���� � P
�
� VT� � PHWUH � �P

�
� �� � � � � P

�
�

�

���� � P
�
� DQG � DERYH� VT� � PHWUH � �P

�
� �� � � � � P

�
�

�

+RZHYHU� � DUHDV � DOUHDG\� FRPPLWWHG� PD\� EH � H[HPSWHG� IURP� WKLV � UXOH� � LQ� ZKLFK� FDVH � WKH �

WROHUDQFH� LQ� 3DUDJUDSK� �� �� � � ZLOO � DSSO\� � �

�

$OO � DUHDV � VKRZQ� RQ� SODQV � VKDOO � EH � TXDOLILHG� ZLWK� WKH � ZRUG� � DERXW� �
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�� � � $� ODQG� ERXQGDU\� SODQ� LV � D� SODQ� VKRZLQJ� DQG� GHOLQHDWLQJ� WKH � ODQG� ERXQGDU\� RI� D� SDUFHO �

RI� ODQG� � � ,W� VKDOO � EH � SUHSDUHG� IRU� HYHU\� ODQG� ERXQGDU\� VXUYH\� LQ� FRQQHFWLRQ� ZLWK�

GHILQLQJ� ODQG� ERXQGDULHV � � � 8QGHU� 6 HFWLRQ� � ���� � RI� WKLV � 2UGLQDQFH� � D� GXSOLFDWH � RI� WKH �

ODQG� ERXQGDU\� SODQ� SUHSDUHG� IRU� D� GLYLV LRQ� RI� ODQG� IRU� DWWDFKPHQW� WR � WKH � LQVWUXPHQW� IRU�

UHJLVWUDWLRQ� ZLWK� /DQG� 5HJLVWU\� XQGHU� WKH � /DQG� 5HJLVWUDWLRQ� 2UGLQDQFH� �&DS� � � �� � �

VKDOO � EH � GHSRVLWHG� WR � WKH � /DQG� 6XUYH\� $XWKRULW\� � � 1HYHUWKHOHVV � � WKH � /DQG� 6XUYH\�

$XWKRULW\� ZLOO � QRW� DFFHSW� WKH � GHSRVLWLRQ� RI� D� GXSOLFDWH � RI� WKH � ODQG� ERXQGDU\� SODQ� RU� D�

VXUYH\� UHFRUG� SODQ� SUHSDUHG� IRU� WKH � GLYLV LRQ� RI� D� PLVVLQJ� ORW� � �

�

�� � � 7KH� ODQG� ERXQGDU\� SODQ� VKDOO � LQFOXGH� WKH � IROORZLQJ� LQIRUPDWLRQ� �

�

�� � � /DQG� SDUFHO � LQIRUPDWLRQ� �

�

�D� � $� SORW� RI� ERXQGDULHV � GUDZQ� WR � VFDOH� �

�E� � 'HVLJQDWLRQ� RI� WKH � VXEMHFW� ORW� RU� SDUFHO� �

�F� � 7KH� DUHD� RI� HDFK� ORW� RU� SDUFHO� �

�G� � 1RWDWLRQ� DQG� LI� DSSOLFDEOH� � WKH � GHVFULSWLRQ� RI� HDFK� ERXQGDU\� FRUQHU� �

�H� � %RXQGDU\� GLPHQVLRQV � RI� VXEMHFW� ORW� RU� SDUFHO� �

�I� � &R�RUGLQDWHV � RI� HDFK� ERXQGDU\� FRUQHU� PD\� EH � VKRZQ� DW� WKH � GLVFUHWLRQ� RI�

WKH � $XWKRUL]HG� /DQG� 6XUYH\RU� � DQG�

�J� � $EXWWLQJ� ODQG� LQIRUPDWLRQ� � �

�

��� � 6 XSSRUWLQJ� LQIRUPDWLRQ� �

�

�D� � *ULG� OLQHV � ZLWK� FR�RUGLQDWHV � �

�E� � /RFDWLRQ� GLDJUDP� RI� WKH � V LWH� � ZKHUH � QHFHVVDU\� �

�F� � 7KH� SORW� � ZLWK� GHWDLOV � RI� FRORXULQJ� DQG� DEEUHYLDWLRQV � �

�G� � 6 FDOH� � DQG�

�H� � 6 WDQGDUG� QRUWK� SRLQW� V\PERO� �

�

�� � � 3ODQ� V L]H� �

�

$Q\� VXFK� SODQ� DQG� FRS\� WKHUHRI� VKDOO � EH � RI� $� � V L]H � RU� RI� VXFK� V L]H � DV � VSHFLILHG�

XQGHU� WKH � 6 HFWLRQ� � � RI� /DQG� 5HJLVWUDWLRQ� 5HJXODWLRQV � �&DS� � � �� �� � �

�

��� � 3ODQ� QXPEHULQJ� �

�

7KH� QXPEHU� RI� WKH � ODQG� ERXQGDU\� SODQ� IRU� HDFK� ODQG� ERXQGDU\� VXUYH\� VKDOO � EH �

XQLTXH� � � ,W� VKDOO � QRW� EH � UH�XVHG� IRU� QXPEHULQJ� RI� DQRWKHU� SODQ� IRU� WKH � SXUSRVH � RI�

VXSHUVHGLQJ� WKH � ROG� SODQ� RU� RWKHUV � � � 7KH � SODQ� QXPEHULQJ� V\VWHP� VKDOO � EH � DV �

IROORZV � � � �

�

/%3�>'62@ �>$/6�@ �> 3ODQ�@ �>7\SH@ >9HUVLRQ@
�
� ZKHUH �

�
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>'62@ �  � ��ILJXUH � FRGH� RI� 'LVWULFW� 6 XUYH\� 2IILFH� � � 7KH� FRGHV � IRU� YDULRXV �

'62V � DUH� � � 
+.
 � IRU� +RQJ� .RQJ� � 
./
 � IRU� .RZORRQ� � 
.7
 � IRU� .ZDL �

7VLQJ� � 
7:
 � IRU� 7VXHQ� :DQ� � 
 ,6 
 � IRU� ,V ODQGV � � 
'1
 � IRU� 1RUWK� � 
6.
 �

IRU� 6 DL � .XQJ� � 
67
 � IRU� 6 KDWLQ� � 
73
 � IRU� 7DL � 3R� � 
70
 � IRU� 7XHQ� 0XQ�

DQG� 
</
 � IRU� <XHQ� /RQJ� � � ,W� LV � QRW� QHFHVVDU\� WR � VSHFLI\� WKH �

GLYLV LRQ� RI� D� '62� VXFK� DV � HDVW� � ZHVW� RU� FHQWUDO� � HWF� � �

>$/6�@ �  � � �ILJXUH � UHJLVWUDWLRQ� QXPEHU� RI� WKH � $/6 � ZKR� V LJQV � DQG� FHUWLILHV �

WKH � SODQ� � �

> 3ODQ�@ �  � ��ILJXUH � SODQ� QXPEHU� DV � SUHSDUHG� E\� WKH � $/6 � �

> 7\SH@ �  � 1DWXUH � RI� WKH � VXUYH\� � � 
'
 � IRU� ORW� GLPHQVLRQ� SODQ� � � 
 6 
 � IRU� ORW�

VHWWLQJ�RXW� SODQ� � �

>9HUVLRQ@ �  � 7KH� YHUVLRQ� QXPEHU� RI� D� SODQ� � � 7KH� QH[W� $UDELF � QXPHUDO � VKDOO �

EH � XVHG� LI� WKHUH � LV � FKDQJH� PDGH� WR � WKH � HDUOLHU� YHUVLRQ� � � $�

UHYLV LRQ� QRWH � JLYLQJ� LQIRUPDWLRQ� DERXW� WKH � QHZ� YHUVLRQ� VKDOO � EH �

JLYHQ� LQ� WKH � QRWHV � FROXPQ� RI� WKH � UHYLVHG� SODQ� � �

�

([DPSOH� � � /%3�+.���� ����� �'� �

�

�� � � ([FHSW� IRU� FDVHV � XQGHU� 6XE�SDUDJUDSK� ��� � EHORZ� � HYHU\� ODQG� ERXQGDU\� SODQ� VKDOO �

EHDU� D� FHUWLILFDWH � V LJQHG� DQG� FHUWLILHG� E\� WKH � $XWKRUL]HG� /DQG� 6XUYH\RU� LQ� WKH �

IROORZLQJ� IRUP� � � �

�

�

�

,� � � ««««««« � � � DQ� $XWKRUL]HG � /DQG� 6XUYH\RU� UHJLVWHUHG � XQGHU� WKH �

/DQG� 6XUYH\� 2UGLQDQFH� �&DS� � ����� � KHUHE\� FHUWLI\� WKDW� WKLV � ODQG � ERXQGDU\�

SODQ� KDV � EHHQ� SUHSDUHG � IURP� ODQG� ERXQGDU\� VXUYH\V � WKDW� ZHUH� FDUULHG � RXW�

E\� PH� RU� XQGHU� P\� GLUHFW� VXSHUYLVLRQ� LQ � FRQIRUPLW\� ZLWK� WKH � &RGH� RI�

3UDFWLFH � DSSURYHG � E\� WKH � /DQG� 6XUYH\� $XWKRULW\� XQGHU� WKH � DERYH�

2UGLQDQFH� � DQG � WKDW� WKLV � SODQ� FRUUHFWO\� UHSUHVHQWV � WKDW� VXUYH\� FRPSOHWHG � RQ�

WKH � «« � GD\� RI� «««« � �� � «« � � � �

�

�

'DWHG � WKLV � «« � GD\� RI� «««« � �� � «« � � �

�

�

�

�

�

� � � � � � � � � � � � � � � � � �

�««««««««««« �

$XWKRUL]HG � /DQG� 6XUYH\RU�
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��� � :KHUH � WKH � ODQG� ERXQGDU\� VXUYH\� LV � FDUULHG� RXW� SDUWO\� E\� RU� XQGHU� WKH � VXSHUYLVLRQ�

RU� GLUHFWLRQ� RI� DQRWKHU� DXWKRUL]HG� ODQG� VXUYH\RU� � WKH � ODQG� ERXQGDU\� SODQ� VKDOO �

EHDU� D� FHUWLILFDWH � LQ� WKH � IROORZLQJ� IRUP� � � �

�

�

�

, � � � ««««««« � � � DQ� $XWKRUL]HG � /DQG� 6XUYH\RU� UHJLVWHUHG � XQGHU� WKH �

/DQG� 6XUYH\� 2UGLQDQFH� �&DS� � ����� � KHUHE\� FHUWLI\� WKDW� WKLV � ODQG � ERXQGDU\�

SODQ� KDV � EHHQ� SUHSDUHG � IURP� ODQG� ERXQGDU\� VXUYH\V � WKDW� ZHUH� FDUULHG � RXW�

SDUWO\� E\� PH� RU� XQGHU� P\� GLUHFW� VXSHUYLVLRQ� LQ � FRQIRUPLW\� ZLWK� WKH � &RGH� RI�

3UDFWLFH � DSSURYHG � E\� WKH � /DQG� 6XUYH\� $XWKRULW\� XQGHU� WKH � DERYH�

2UGLQDQFH� � DQG � SDUWO\� E\� RU� XQGHU� WKH � VXSHUYLVLRQ� RU� GLUHFWLRQ� RI� DQRWKHU�

DXWKRUL]HG � ODQG � VXUYH\RU� � DQG � WKDW� WKLV � SODQ� FRUUHFWO\� UHSUHVHQWV � WKDW�

VXUYH\� FRPSOHWHG � RQ� WKH � «« � GD\� RI� «««« � �� � «« � � � �

�

�

'DWHG � WKLV � «« � GD\� RI� «««« � �� � «« � � �

�

�

�

�

�

� � � � � � � � � � � � � � � � � �

�««««««««««« �

� � � � � � � $XWKRUL]HG � /DQG� 6XUYH\RU�

�

�

�

5HPDUNV � � � � 7KH� DERYH� FHUWLILFDWH � VKDOO � QRW� EH � DSSOLHG� WR � WKH � DGRSWLRQ� RI� VXUYH\�

VWDWLRQV � � ORW� ERXQGDU\� FRRUGLQDWHV � � DQG� RWKHU� W\SHV � RI� VXUYH\� GDWD� H[WUDFWHG� RU�

GHULYHG� IURP� WKH � ZRUN� RI� DQRWKHU� VXUYH\RU� � � ,W� VKDOO � RQO\� EH � DSSOLHG� WR � D� ODQG�

ERXQGDU\� VXUYH\� FRQGXFWHG� E\� PRUH � WKDQ� RQH� DXWKRUL]HG� ODQG� VXUYH\RU� DQG� WKH �

DXWKRUL]HG� ODQG� VXUYH\RU� ZKR � V LJQHG� DQG� FHUWLILHG� WKH � SODQ� VKDOO � EH � UHVSRQVLEOH �

IRU� WKH � DFFXUDF\� DQG� FRPSOHWHQHVV � RI� WKH � SODQ� � �

�

�
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�� � � $� VXUYH\� UHFRUG� SODQ� �653� � LV � D� SODQ� ZKLFK� UHFRUGV � VXUYH\� GDWD� �LQFOXGLQJ� ODQG�

ERXQGDULHV � � VXUYH\� HYLGHQFH� � VXUYH\� PDUNV � � WUDYHUVHV � � DOLJQPHQWV � DQG� V LJQLILFDQW� WLHV �

WR � RFFXSDWLRQ� DQG� UHODWHG� IHDWXUHV� � XVHG� LQ� D� ODQG� ERXQGDU\� VXUYH\� � � ,W� VKDOO � EH �

SUHSDUHG� IRU� HYHU\� ODQG� ERXQGDU\� VXUYH\� LQ� FRQQHFWLRQ� ZLWK� GHILQLQJ� ODQG� ERXQGDULHV � �

7KH� REMHFWLYHV � RI� SUHSDULQJ� D� 653� DUH� � �

�

�� � � WR � PDLQWDLQ� UHSHDWDELOLW\� VXFK� WKDW� �

�

�D� � WKH � 653� DORQH� LV � WR � HQVXUH � XVHUV � WR � EH � DEOH � WR � PDLQWDLQ� FRQVLVWHQF\� RI�

ERXQGDU\� GHILQLWLRQ� � �

�

�E� � WKH � 653� DORQH� FDQ� DOORZ� D� UHDGHU� WR � EH � FRQILGHQW� LQ� WKDW� FRQVLVWHQF\� KDV �

EHHQ� DFKLHYHG� � DQG� �

�

�F� � SRVLWLYH � LGHQWLILFDWLRQ� RI� PDUNV � DQG� ERXQGDU\� IHDWXUHV � DUH � PDGH� SRVVLEOH� �

DQG� �

�

��� � WR � FRPSUHKHQVLYHO\� FRQYH\� ZKDW� FRQVWLWXWHV � DQG� PDUNV � WKH � ERXQGDU\� � � ,W� LV �

DFFHSWHG� WKDW� 653� DORQH� FDQQRW� UHYHDO � ZK\� D� ERXQGDU\� LV � VR � GHILQHG� RU� KRZ�

GHFLV LRQ� KDV � EHHQ� PDGH� � �

�

�� � � 7KH� VXUYH\� UHFRUG� SODQ� VKDOO � LQFOXGH� WKH � IROORZLQJ� LQIRUPDWLRQ� �

�

�� � � /DQG� SDUFHO � LQIRUPDWLRQ� �

�

�D� � $� SORW� RI� ERXQGDULHV � GUDZQ� WR � VFDOH� �

�E� � 'HVLJQDWLRQ� RI� WKH � VXEMHFW� ORW� RU� SDUFHO� �

�F� � 7KH� DUHD� RI� HDFK� ORW� RU� SDUFHO� �

�G� � 1RWDWLRQ� DQG� LI� DSSOLFDEOH� � GHVFULSWLRQ� RI� HDFK� ERXQGDU\� FRUQHU� �

�H� � %RXQGDU\� GLPHQVLRQV � RI� VXEMHFW� ORW� RU� SDUFHO� �

�I� � &R�RUGLQDWHV � RI� HDFK� ERXQGDU\� FRUQHU� � DQG�

�J� � $EXWWLQJ� ODQG� LQIRUPDWLRQ� �

�

��� � 6 XUYH\� VWDWLRQ� LQIRUPDWLRQ� �

�

�D� � $� SORW� RI� VXUYH\� VWDWLRQV � �

�E� � 'HVFULSWLRQ� RI� WKH � VXUYH\� VWDWLRQV � � DQG�

�F� � %HDULQJV � DQG� GLVWDQFHV � RI� WUDYHUVHV � �

�
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�� � � 6 XSSRUWLQJ� LQIRUPDWLRQ� �

�

�D� � *ULG� OLQHV � ZLWK� FR�RUGLQDWHV � �

�E� � /RFDWLRQ� GLDJUDP� � LQVHW� GLDJUDP� ZKHUH � QHFHVVDU\� �

�F� � &R�RUGLQDWHV � RI� SRLQWV � �

�G� � 6 FDOH� �

�H� � 5HIHUHQFH� WR � UHOHYDQW� GRFXPHQW� DQG� FRPSXWDWLRQV � ZKHUH � QHFHVVDU\� �

�I� � 6 WDQGDUG� QRUWK� SRLQW� V\PERO� �

�J� � 6 HWWLQJ� RXW� DQG� 360� UDGLDWLRQV � LI� DSSOLFDEOH � �FKHFNLQJ� UDGLDWLRQV � DUH � QRW�

UHTXLUHG� WR � EH � VKRZQ�� � DQG� �

�K� � 3RVLWLRQV � DQG� GHVFULSWLRQV � RI� 360V� �

�

��� � 3ODQ� QXPEHULQJ� �

�

7KH� QXPEHU� RI� WKH � VXUYH\� UHFRUG� SODQ� IRU� HDFK� ODQG� ERXQGDU\� VXUYH\� VKDOO � EH �

XQLTXH� � � ,W� VKDOO � QRW� EH � UH�XVHG� IRU� QXPEHULQJ� RI� DQRWKHU� SODQ� IRU� WKH � SXUSRVH � RI�

VXSHUVHGLQJ� WKH � ROG� SODQ� RU� RWKHUV � � � 7KH � SODQ� QXPEHULQJ� V\VWHP� VKDOO � EH � DV �

IROORZV � � � �

�

653�>'62@ �>$/6�@ �> 3ODQ�@ �>7\SH@ >9HUVLRQ@
�
� ZKHUH �

� � � � � �

> '62@ �  � ��ILJXUH � FRGH� RI� 'LVWULFW� 6 XUYH\� 2IILFH� � � 7KH� FRGHV � IRU� YDULRXV �

'62V � DUH� � � 
+.
 � IRU� +RQJ� .RQJ� � 
./
 � IRU� .RZORRQ� � 
.7
 � IRU� .ZDL �

7VLQJ� � 
7:
 � IRU� 7VXHQ� :DQ� � 
 ,6 
 � IRU� ,V ODQGV � � 
'1
 � IRU� 1RUWK� � 
6.
 �

IRU� 6 DL � .XQJ� � 
67
 � IRU� 6 KDWLQ� � 
73
 � IRU� 7DL � 3R� � 
70
 � IRU� 7XHQ� 0XQ�

DQG� 
</
 � IRU� <XHQ� /RQJ� � � ,W� LV � QRW� QHFHVVDU\� WR � VSHFLI\� WKH �

GLYLV LRQ� RI� D� '62� VXFK� DV � HDVW� � ZHVW� RU� FHQWUDO� � HWF� � �

>$/6�@ �  � � �ILJXUH � UHJLVWUDWLRQ� QXPEHU� RI� WKH � $/6 � ZKR� V LJQV � DQG� FHUWLILHV �

WKH � SODQ� � �

> 3ODQ�@ �  � ��ILJXUH � SODQ� QXPEHU� DV � SUHSDUHG� E\� WKH � $/6 � �

> 7\SH@ �  � 1DWXUH � RI� WKH � VXUYH\� � � 
'
 � IRU� ORW� GLPHQVLRQ� SODQ� � � 
 6 
 � IRU� ORW�

VHWWLQJ�RXW� SODQ� � �

>9HUVLRQ@ �  � 7KH� YHUVLRQ� QXPEHU� RI� D� SODQ� � � 7KH� QH[W� $UDELF � QXPHUDO � VKDOO �

EH � XVHG� LI� WKHUH � LV � FKDQJH� PDGH� WR � WKH � HDUOLHU� YHUVLRQ� � � $�

UHYLV LRQ� QRWH � JLYLQJ� LQIRUPDWLRQ� DERXW� WKH � QHZ� YHUVLRQ� VKDOO � EH �

JLYHQ� LQ� WKH � QRWHV � FROXPQ� RI� WKH � UHYLVHG� SODQ� � �

�

([DPSOH� � � 653�+.���� ����� �'� �
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�� � � ([FHSW� IRU� FDVHV � XQGHU� 6XE�SDUDJUDSK� ��� � EHORZ� � HYHU\� VXUYH\� UHFRUG� SODQ� VKDOO �

EHDU� D� FHUWLILFDWH � V LJQHG� DQG� FHUWLILHG� E\� WKH � $XWKRUL]HG� /DQG� 6XUYH\RU� LQ� WKH �

IROORZLQJ� IRUP� � � � �

�

�

,� � � ««««««« � � � DQ� $XWKRUL]HG � /DQG� 6XUYH\RU� UHJLVWHUHG � XQGHU� WKH �

/DQG� 6XUYH\� 2UGLQDQFH� �&DS� � ����� � KHUHE\� FHUWLI\� WKDW� WKLV � VXUYH\� UHFRUG �

SODQ� KDV � EHHQ� SUHSDUHG � IURP� ODQG� ERXQGDU\� VXUYH\V � WKDW� ZHUH� FDUULHG � RXW�

E\� PH� RU� XQGHU� P\� GLUHFW� VXSHUYLVLRQ� LQ � FRQIRUPLW\� ZLWK� WKH � &RGH� RI�

3UDFWLFH � DSSURYHG � E\� WKH � /DQG� 6XUYH\� $XWKRULW\� XQGHU� WKH � DERYH�

2UGLQDQFH� � DQG � WKDW� WKLV � SODQ� FRUUHFWO\� UHSUHVHQWV � WKDW� VXUYH\� FRPSOHWHG � RQ�

WKH � «« � GD\� RI� «««« � �� � «« � � � �

�

�

'DWHG � WKLV � «« � GD\� RI� «««« � �� � «« � � �

�

�

�««««««««««« �

$XWKRUL]HG � /DQG� 6XUYH\RU�

�

��� � :KHUH � WKH � ODQG� ERXQGDU\� VXUYH\� LV � FDUULHG� RXW� SDUWO\� E\� RU� XQGHU� WKH � VXSHUYLVLRQ�

RU� GLUHFWLRQ� RI� DQRWKHU� DXWKRUL]HG� ODQG� VXUYH\RU� � WKH � ODQG� ERXQGDU\� SODQ� VKDOO �

EHDU� D� FHUWLILFDWH � LQ� WKH � IROORZLQJ� IRUP� � � �

�

�

, � � � ««««««« � � � DQ� $XWKRUL]HG � /DQG� 6XUYH\RU� UHJLVWHUHG � XQGHU� WKH �

/DQG� 6XUYH\� 2UGLQDQFH� �&DS� � ����� � KHUHE\� FHUWLI\� WKDW� WKLV � VXUYH\� UHFRUG �

SODQ� KDV � EHHQ� SUHSDUHG � IURP� ODQG� ERXQGDU\� VXUYH\V � WKDW� ZHUH� FDUULHG � RXW�

SDUWO\� E\� PH� RU� XQGHU� P\� GLUHFW� VXSHUYLVLRQ� LQ � FRQIRUPLW\� ZLWK� WKH � &RGH� RI�

3UDFWLFH � DSSURYHG � E\� WKH � /DQG� 6XUYH\� $XWKRULW\� XQGHU� WKH � DERYH�

2UGLQDQFH� � DQG � SDUWO\� E\� RU� XQGHU� WKH � VXSHUYLVLRQ� RU� GLUHFWLRQ� RI� DQRWKHU�

DXWKRUL]HG � ODQG � VXUYH\RU� � DQG � WKDW� WKLV � SODQ� FRUUHFWO\� UHSUHVHQWV � WKDW�

VXUYH\� FRPSOHWHG � RQ� WKH � «« � GD\� RI� «««« � �� � «« � � � �

�

�

'DWHG � WKLV � «« � GD\� RI� «««« � �� � «« � � �

�

�

�««««««««««« �

$XWKRUL]HG � /DQG� 6XUYH\RU�

�

5HPDUNV � � � � 7KH� DERYH� FHUWLILFDWH � VKDOO � QRW� EH � DSSOLHG� WR � WKH � DGRSWLRQ� RI� VXUYH\�

VWDWLRQV � � ORW� ERXQGDU\� FRRUGLQDWHV � � DQG� RWKHU� W\SHV � RI� VXUYH\� GDWD� H[WUDFWHG� RU�

GHULYHG� IURP� WKH � ZRUN� RI� DQRWKHU� VXUYH\RU� � � ,W� VKDOO � RQO\� EH � DSSOLHG� WR � D� ODQG�

ERXQGDU\� VXUYH\� FRQGXFWHG� E\� PRUH � WKDQ� RQH� DXWKRUL]HG� ODQG� VXUYH\RU� DQG� WKH �

DXWKRUL]HG� ODQG� VXUYH\RU� ZKR � V LJQHG� DQG� FHUWLILHG� WKH � SODQ� VKDOO � EH � UHVSRQVLEOH �

IRU� WKH � DFFXUDF\� DQG� FRPSOHWHQHVV � RI� WKH � SODQ� �
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�

�

�$�� 'HVLJQDWLRQV � RI� 6XEGLYLGHG � /RWV �
�

�� � � 7KH� UHVXOWDQW� SDUFHOV � RI� ODQG� ZKHQ� D� ORW� LV � VXEGLYLGHG� VKDOO � EH � GHVLJQDWHG� LQ�

DFFRUGDQFH� ZLWK� WKH � IROORZLQJ� SUDFWLFH� � � ,W� LV � HVVHQWLDO � WKDW� D� V WDQGDUGL]HG� V\VWHP� RI�

GHVLJQDWLRQV � DQG� DEEUHYLDWLRQV � LV � DGRSWHG� VR � WKDW� WKH � VXEGLYLGHG� ORWV � FDQ� EH �

XQDPELJXRXVO\� DQG� HDVLO\� LGHQWLILHG� � �

�

� � � � :KHQ� D� ORW� LV � VXEGLYLGHG� IRU� WKH � ILUVW� WLPH� � WKH � VXEGLYLGHG� SRUWLRQV � DUH � FDOOHG�

� 6 HFWLRQV� � ZKLFK� VKDOO � EH � GHVLJQDWHG� ZLWK� OHWWHUV � LQ� DOSKDEHWLFDO � RUGHU� VXFFHVVLYHO\� DV �

6 HFWLRQ� $� � 6 HFWLRQ� %� � 6 HFWLRQ� & � HWF� � H[FHSW� IRU� WKH � ODVW� VHFWLRQ� ZKLFK� VKDOO � EH �

GHVLJQDWHG� DV � WKH � 5HPDLQLQJ� 3RUWLRQ� RI� WKH � RULJLQDO � ORW� �VHH � ([DPSOH � � � � � � 7KHUH � VKDOO �

EH � QR � VNLSSLQJ� LQ� WKH � VHTXHQFH� RI� WKH � OHWWHUV � �WKH � OHWWHUV � , � DQG� 2 � VKDOO � DOVR � EH � XVHG�� � �

,I� =� LV � UHDFKHG� WKHQ� WKH � VHTXHQFH� VKDOO � EH � FRQWLQXHG� E\� SUHIL[LQJ� $� WR � WKH � OHWWHU� � WKHQ� %� �

DQG� VR � RQ� � H � J� � 6 HFWLRQ� =� � 6 HFWLRQ� $$� � 6 HFWLRQ� $%� HWF� � � �

�

([DPSOH � � � � )LUVW� VXEGLYLV LRQ� RI� /RW� � �� �

�
� /RW� � �� �

�

� � � � � � � � � � � � � � 6HFWLRQ � $� � � � � � � � 6HFWLRQ � %� � � � � � � � � 6HFWLRQ � & � � � � � � � � 5HPDLQLQJ� 3RUWLRQ � � � �

� � � � �

� � � � ,Q� D� VXEVHTXHQW� VXEGLYLV LRQ� RI� D� VHFWLRQ� � WKH � VXEGLYLGHG� SRUWLRQV � DUH � FDOOHG�

� 6XEVHFWLRQV� � ZKLFK� VKDOO � EH � GHVLJQDWHG� ZLWK� QXPEHUV � VXFFHVVLYHO\� DV � 6 XEVHFWLRQ� � � �

6 XEVHFWLRQ� �� � 6 XEVHFWLRQ� � � HWF� � H[FHSW� IRU� WKH � ODVW� VXEVHFWLRQ� ZKLFK� VKDOO � EH �

GHVLJQDWHG� DV � WKH � 5HPDLQLQJ� 3RUWLRQ� RI� WKH � RULJLQDO � VHFWLRQ� �VHH � ([DPSOH � ��� � �

�

([DPSOH � �� � 6 XEGLYLV LRQ� RI� 6 HFWLRQ� $� RI� /RW� � �� �

�
� /RW� � �� �

� � � � � �

6 HFWLRQ� $� � � � 6 HFWLRQ� % � � � � 6 HFWLRQ� & � � � � 5HPDLQLQJ� 3RUWLRQ�

� � � � � � � �

� � � � � � � � 6XEVHFWLRQ � � � � � � 5HPDLQLQJ� 3RUWLRQ �

�

��� � 2Q� IXUWKHU� VXEGLYLV LRQV � RI� D� VHFWLRQ� RU� D� VXEVHFWLRQ� LQWR � WKH � QH[W� WLHUV � � WKH � NH\� WR � WKH �

GHVLJQDWLRQV � LV � WKDW� D� VHFWLRQ� LV � IROORZHG� E\� D� VXEVHFWLRQ� ZKLFK� LQ� WXUQ� IROORZHG� E\� D�

VHFWLRQ� � DG� LQILQLWXP� � � 7KH� ODVW� SRUWLRQV � VKDOO � DOZD\V � EH � GHVLJQDWHG� DV � WKH � 5HPDLQLQJ�

3RUWLRQ� RI� WKH � RULJLQDO � VHFWLRQ�VXEVHFWLRQ� � � 6 HFWLRQV � DUH � ODEHOOHG� E\� XVLQJ� OHWWHUV � DQG�

VXEVHFWLRQV � DUH � ODEHOOHG� E\� XVLQJ� QXPEHUV � �VHH � ([DPSOH � � � � � �

�

([DPSOH � � � � 6 XEGLYLV LRQ� RI� 6XEVHFWLRQ� � � RI� 6 HFWLRQ� $� RI� /RW� � �� �

�
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 6 HFWLRQ� $� RI� /RW� � �� �

� �

6XEVHFWLRQ� � � � � � � � 5HPDLQLQJ� 3RUWLRQ�

� � � � � � �

� � � � � � � � � � � � � � 6HFWLRQ � $� � � � � 5HPDLQLQJ� 3RUWLRQ �
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� � � � ,I� WKH � 5HPDLQLQJ� 3RUWLRQ� RI� D� ORW� � D� VHFWLRQ� RU� D� VXEVHFWLRQ� LV � IXUWKHU� VXEGLYLGHG� � WKH �

VXEGLYLGHG� SRUWLRQV � EHFRPH� DGGLWLRQDO � VHFWLRQV � RU� VXEVHFWLRQV � RI� WKH � RULJLQDO �

ORW�VHFWLRQ�VXEVHFWLRQ� � � )RU� QHZ� VHFWLRQV � � WKH\� VKDOO � EH � ODEHOOHG� DOSKDEHWLFDOO\� ZLWK�

WKH � OHWWHU� VHTXHQFH� IROORZLQJ� RQ� IURP� WKH � OHWWHUV � XVHG� LQ� WKH � SUHYLRXV � VXEGLYLV LRQ� �VHH �

([DPSOH � ��� � � )RU� QHZ� VXEVHFWLRQV � � WKH\� VKDOO � EH � ODEHOOHG� E\� QXPEHUV � IROORZLQJ� RQ�

IURP� WKH � VHTXHQFH� LQ� WKH � SUHYLRXV � VXEGLYLV LRQ� �VHH � ([DPSOH � � � � � � 7KHUH � VKDOO � EH � QR �

VNLSSLQJ� LQ� WKH � VHTXHQFH� RI� WKH � OHWWHUV � RU� QXPEHUV � � � 7KH� ODVW� VHFWLRQ� RU� VXEVHFWLRQ�

VKDOO � EH � GHVLJQDWHG� DV � WKH � 5HPDLQLQJ� 3RUWLRQ� RI� WKH � RULJLQDO � ORW�VHFWLRQ�VXEVHFWLRQ�

� �

�

([DPSOH � �� � 6 XEGLYLV LRQ� RI� WKH � 5HPDLQLQJ� 3RUWLRQ� RI� /RW� � �� �
�

� /RW� � �� �

� � � � � �

6 HFWLRQ� $� 6 HFWLRQ� % � 6 HFWLRQ� & � � 5HPDLQLQJ� 3RUWLRQ�

� � � � � �

6HFWLRQ � '� � � 5HPDLQLQJ� 3RUWLRQ �
�

�

([DPSOH � � � � 6 XEGLYLV LRQ� RI� WKH � 5HPDLQLQJ� 3RUWLRQ� RI� 6 HFWLRQ� $� RI� /RW� � �� �

�
� 6 HFWLRQ� $� RI� /RW� � �� �

� � � � � � � � � � �

6XEVHFWLRQ� � � � � 5HPDLQLQJ� 3RUWLRQ�

� � � � � �

6XEVHFWLRQ � � � � 5HPDLQLQJ� 3RUWLRQ � �
�

�

� �� � :KHQ� D� SRUWLRQ� RI� D� ORW�VHFWLRQ�VXEVHFWLRQ� LV � UHVXPHG� E\� WKH � *RYHUQPHQW� � LW� ZLOO � QRW�

EH � JLYHQ� DQ\� GHVLJQDWLRQ� � � 7KH� ODQG� SDUFHO � ZLWK� QRQ�GHVLJQDWHG� SRUWLRQ�V� � EHLQJ�

UHVXPHG� ZLOO � EHFRPH� NQRZQ� DV � WKH � 5HPDLQLQJ� 3RUWLRQ� RI� WKH � RULJLQDO � ORW�VHFWLRQ��

VXEVHFWLRQ� � � 2Q� VXEGLYLV LRQ� RI� D� UHPDLQLQJ� SRUWLRQ� LQYROYLQJ� UHVXPHG� SRUWLRQ�V� �

ZLWK� QR � GHVLJQDWLRQ�V�� � ODEHOV � IRU� WKH � GHVLJQDWLRQV � RI� WKH � VXEGLYLGHG� SRUWLRQV � VKDOO �

V WDUW� ZLWK� WKH � OHWWHU� � $� � IRU� VHFWLRQV � RU� WKH � QXPEHU� � � � � IRU� VXEVHFWLRQV � LI� WKH � SDUHQW�
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�� � � 7KH� ERXQGDULHV � RI� D� ODQG� SDUFHO � VKDOO � EH � SUHFLVHO\� GHILQHG� E\� VXUYH\� SULRU� WR � D�

VXEGLYLV LRQ� � � 7KH� H[DFW� DUHD� RI� WKH � ODQG� SDUFHO � WR � EH � VXEGLYLGHG� PXVW� EH � GHULYHG� DQG�

DVFHUWDLQHG� E\� WKH � VXUYH\� � � +RZHYHU� � IRU� ODQG� SDUFHOV � ZKLFK� FRQVLVW� RI� VHSDUDWLQJ�

SLHFHV � RI� ODQG� RU� DUH � HQFORVLQJ� VRPH� RWKHU� ORWV�VHFWLRQV � � WR � HVWDEOLVK� WKH � ERXQGDULHV � RI�

WKHVH � SDUFHOV � ZRXOG� YHU\� RIWHQ� UHTXLUH � FRQVLGHUDEOH � VXUYH\� LQSXW� LQ� WHUPV � RI� ERWK� ILHOG�

ZRUN� DQG� ODQG� UHFRUG� VHDUFK� � � ,I� D� VXEGLYLV LRQ� EHORQJV � WR � HLWKHU� RQH � RI� WKH � WZR � FDVHV �

DV � GHVFULEHG� LQ� 3DUDJUDSKV � �� � RU� �� � EHORZ� � WKH � IROORZLQJ� SULQFLSOHV � VKDOO � EH � DGRSWHG�

IRU� WKH � VXEGLYLV LRQ� VXUYH\� � � �
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)RU� FDVHV � ZKHUH � LW� LV � RQO\� UHTXLUHG� WR � VXEGLYLGH � IURP� RQH� RI� WKH � VHSDUDWLQJ� SLHFHV � RI� D�

ODQG� SDUFHO� � LW� LV � DFFHSWDEOH � WR � MXVW� GHILQH � WKH � ERXQGDULHV � RI� WKDW� SLHFH � RI� ODQG� LQ�

TXHVWLRQ� � � 7KH� ERXQGDULHV � RI� WKH � RWKHU� SLHFHV � RI� ODQG� ZRXOG� RQO\� QHHG� WR � EH � VKRZQ�
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�
�

/RW� �� � 53� � � � �� � �P
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> � � � � � � � P
�
� �6 XUYH\HG� � �� � � � � P
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� �6 FDOHG� � @ �

�

$UHD� FRPSXWDWLRQ� IRU� WKH � UHPDLQLQJ� SRUWLRQ� �WR � EH � VKRZQ� LQ� WKH � VXUYH\� UHSRUW� RQO\� �

/DQG� 3DUFHO � $UHD� � � 5HPDUNV �

� VW� SRUWLRQ� � � � �� P
��

6FDOHG�

�QG� SRUWLRQ� � � �� �P
��

6FDOHG�

�UG� SRUWLRQ� � � ���P
��

6FDOHG�

�WK� SRUWLRQ� � � � � � �P
��

6XUYH\HG� � �OHVV � WKH � DUHD� RI� WKH � QHZ� VHFWLRQ� �

� � �� � �P
�
� � �WRWDO� �

�

��� � &DVH � �� � 6 XEGLYLV LRQ� RI� ODQG� SDUFHOV � ZKLFK� DUH � HQFORVLQJ� RWKHU� ORWV � RU� VHFWLRQV �

� �

:KHUH � VHFWLRQV � DUH � WR � EH � FDUYHG� RXW� IURP� D� ODQG� SDUFHO � ZKLFK� LV � HQFORVLQJ� RWKHU� ORWV � RU�

VHFWLRQV � � LW� LV � DFFHSWDEOH � WR � MXVW� GHILQH � WKH � SHULSKHUDO � ERXQGDULHV � RI� WKH � VXEMHFW� ODQG�

DQG� WKH � ERXQGDULHV � RI� WKH � QHZ� VHFWLRQV � � SURYLGHG� WKDW� WKH � ERXQGDULHV � RI� WKH � QHZ�

VHFWLRQV � EHLQJ� GHILQHG� ZLOO � QRW� SUHMXGLFH � WKH � ERXQGDU\� GHILQLWLRQ� RI� DOO � RWKHU� H[LVWLQJ�

ORWV�VHFWLRQV � HQFORVHG� E\� WKH � VXEMHFW� ODQG� � � $V � D� JHQHUDO � JXLGHOLQH� � WKH � H[LVWLQJ�

ORWV�VHFWLRQV � HQFORVHG� E\� WKH � VXEMHFW� ODQG� ZLOO � QHHG� WR � EH � VXUYH\HG� ZLWK� WKHLU�

ERXQGDULHV � SUHFLVHO\� GHILQHG� LI� WKH\� IDOO � ZLWKLQ� � � PHWUHV � IURP� DQ\� ERXQGDU\� OLQH � RI� WKH �

QHZ� VHFWLRQV � � � ([LVWLQJ� ORWV�VHFWLRQV � ZKLFK� IDOO � RXWVLGH � WKLV � FOHDUDQFH� OLPLW� ZRXOG�
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$UHD� FRPSXWDWLRQ� IRU� WKH � 5HPDLQLQJ� 3RUWLRQ� �WR � EH � VKRZQ� LQ� WKH � VXUYH\� UHSRUW� RQO\� �
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6FDOHG�
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�� � � 7KH� VXUYH\HG� DQG�� RU� VFDOHG� DUHDV � RI� WKH � UHPDLQLQJ� SRUWLRQ� RI� WKH � VXEMHFW� ORW� VKDOO � EH �

VKRZQ� RQ� WKH � ODQG� ERXQGDU\� SODQ� DQG� VXUYH\� UHFRUG� SODQ� � � )RU� FODULW\� � D� GHWDLOHG�

EUHDNGRZQ� VKRZLQJ� WKH � DUHD� FRPSXWDWLRQ� IRU� WKH � UHPDLQLQJ� SRUWLRQ� RI� WKH � VXEMHFW� ORW�
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� � � ,URQ� WXEH � � VKDOO � FRQVLVW� RI� D� JDOYDQLVHG� LURQ� SLSH � DW� OHDVW� � � � � PP� ORQJ� DQG� �� � PP� LQ�

GLDPHWHU� � GULYHQ� YHUWLFDOO\� LQWR � WKH � JURXQG� � �

�

�� � /HDG � SOXJ � VKDOO � FRQVLVW� RI� D� KROH � GULOOHG� RU� SXQFKHG� LQWR � KDUG� VXUIDFH � ILOOHG� ZLWK� OHDG�

DQG� FHQWUHG� ZLWK� D� WDFN� � � 7KH� KROH � VKRXOG� EH � DW� OHDVW� � � PP� LQ� GLDPHWHU� DQG� DW� OHDVW� � � �

PP� GHHS� � �

�

�� � ,URQ� VSLNH � VKDOO � EH � DW� OHDVW� � �� � PP� LQ� OHQJWK� DQG� � � � PP� LQ� GLDPHWHU� � GULYHQ� LQWR � WKH �

JURXQG� WR � ILQLVK� HLWKHU� IOXVK� ZLWK� WKH � JURXQG� VXUIDFH � RU� EHQHDWK� LW� � � � �

�

�� � 6XUYH\� QDLO � VKDOO � EH � DW� OHDVW� �� � PP� LQ� OHQJWK� � � � PP� LQ� GLDPHWHU� DQG� VKRXOG� KDYH� D�

KHDG� RI� DW� OHDVW� � � PP� LQ� GLDPHWHU� � �

�

�� � :RRGHQ� SHJ � � VKDOO � EH � PDGH� IURP� KDUGZRRG� DQG� FDQ� EH � RI� WZR � V L]HV � �

�

�D� � �� � PP� VTXDUH � DQG� � � � � PP� ORQJ� � RU�

�E� � �� � PP� VTXDUH � DQG� ��� � PP� ORQJ� �

�

7KH� SRVLWLRQ� RI� WKH � ERXQGDU\� FRUQHU� ZLOO � EH � PDUNHG� RQ� WKH � WRS� RI� WKH � SHJ� E\� D� VPDOO �

PHWDO � WDFN� � �

�

�� � &XW� PDUN � � VKDOO � FRQVLVW� RI� D� KROH � � � PP� LQ� GLDPHWHU� DQG� DW� OHDVW� � � � PP� GHHS� � GULOOHG�

LQWR � KDUG� VXUIDFH� � � ,W� VKRXOG� EH � VXUURXQGHG� E\� D� WULDQJOH � VKDSHG� JURRYH� ZLWK� HTXDO �

V LGHV � � �� � PP� ORQJ� DQG� DW� OHDVW� � � PP� GHHS� � �

�

�� � 3HUPDQHQW� 6XUYH\� 0DUN� �360�� � $Q\� RI� WKH � VXUYH\� PDUNV � � � WR � � � DERYH� IL[HG� RQ� D�

SHUPDQHQW� IHDWXUH � PD\� EH � XVHG� DV � D� 360� � � $OWHUQDWLYHO\� D� ZHOO � GHILQHG� SK\VLFDO �

IHDWXUH � PD\� EH � XVHG� DV � D� 3HUPDQHQW� VXUYH\� PDUN� DV � ORQJ� DV � WKH � IHDWXUH � FKRVHQ� FDQ� EH �

SRVLWLYHO\� LGHQWLILHG� IURP� D� V LPSOH � GHVFULSWLRQ� RU� GLDJUDP� RQ� D� VXUYH\� UHFRUG� SODQ� � � � �
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� � � 3ODQ� IRUP �

�

� � � � $OO � VXUYH\� UHFRUG� SODQV � VKDOO � EH � IDLU� GUDZQ� LQ� EODFN� LQN� � RQ� WKH � VSHFLILHG� VXUYH\� UHFRUG�

SODQ� IRUP� LQ� D� V WDQGDUG� WUDQVSDUHQW� IRUPDW� � V L]H � $�� ���� � PP� [� � ��� PP�� � � 7KH� OHQJWK�

RI� WKLV � IRUP� PD\� EH � H[WHQGHG� IURP� � ��� PP� WR � ��� � PP� WR � LQFOXGH� D� VHFRQG� FROXPQ� IRU�

WDEXODWLRQ� RI� EHDULQJV � DQG� GLVWDQFHV � ZKHUH � UHTXLUHG� � � $� � ���� � PP� [� ��� � PP�� V L]H �

PD\� DOVR � EH � XVHG� IRU� WKRVH � SODQV � DW� D� VFDOH � RI� QRW� OHVV � WKDQ� � � ��� � � �

�

� � � � $� VXUYH\� UHFRUG� SODQ� VKDOO � EH � GUDZQ� RQ� RQH� SODQ� IRUP� XQOHVV � D� UHGXFWLRQ� LQ� VFDOH � ZLOO �

DGYHUVHO\� DIIHFW� WKH � TXDOLW\� RI� WKH � SODQ� � � 6 KRXOG� WZR � RU� PRUH � SODQ� IRUPV � EH � UHTXLUHG� �

HDFK� VKHHW� VKDOO � EH � EROGO\� ODEHOOHG� 
 VKHHW� � � � � � RI� � � � � � VKHHWV 
 � DQG� FOHDU� MRLQLQJ� OLQHV � ZLOO � EH �

VKRZQ� EHWZHHQ� VKHHWV � � �

�

�� � 6FDOH �

�

� � � � $OO � VXUYH\� UHFRUG� SODQV � VKDOO � EH � SURGXFHG� DW� D� SUHIHUUHG� PHWULF � VFDOH � H � J� � � � ����� �

� � � ���� � � � � �� � � � � ���� � � � � �� � RU� � � � � � � WKDW� ZLOO � VXLWDEO\� DQG� FOHDUO\� LOOXVWUDWH � WKH � IXOO �

GHWDLOV � RI� WKH � VXUYH\� � � :KHUH � QHFHVVDU\� � LQWULFDWH � DQG� FOXWWHUHG� GHWDLO � VKDOO � EH � FODULILHG�

E\� DQ� HQODUJHG� DQG�RU� GLVWRUWHG� GLDJUDP� � �

�

�� � *ULG � �SORWWLQJ�� OLQHV �

�

� � � � 3ODQV � VKDOO � QRUPDOO\� EH � SORWWHG� RQ� D� JULG� SDUDOOHO � WR � WKH � V LGHV � RI� WKH � SODQ� IRUP� � QRUWK�

XSSHUPRVW� � � +RZHYHU� � ZKHQ� WKH � RULHQWDWLRQ� RI� WKH � VXUYH\� GLFWDWHV � RWKHUZLVH� � WKH � JULG�

PD\� EH � WLOWHG� � EXW� QHYHU� EH � PRUH � WKDQ� ��� � IURP� WKH � QRUPDO � QRUWK� SRLQWLQJ� � �

�

� � � � 7KH� SRVLWLRQ� RI� WKH � JULG� OLQHV � VKDOO � EH � LQGLFDWHG� E\� LQWHUVHFWLQJ� FXWV � DW� WKH � SODQ� ERUGHU�

DQG� DW� OHDVW� WZR � PHULGLDQV � DQG� WZR� SHUSHQGLFXODUV � � VXLWDEO\� VSDFHG� � VKDOO � EH � VKRZQ� � �

7KH� FR�RUGLQDWH � YDOXH � RI� HDFK� JULG� OLQH � VKRXOG� EH � VKRZQ� � �

�

�� � 3ODQ� GUDZLQJ� DQG � GHWDLO �

�

� � � � $OO � VXUYH\� UHFRUG� SODQV � VKDOO � EH � GUDZQ� � HLWKHU� E\� FRPSXWHU� SORWWHU� � E\� KDQG� � RU� E\� D�

FRPELQDWLRQ� RI� ERWK� � �

�

� � � � 7KH� SODQV � VKDOO � FOHDUO\� VKRZ� DOO � WUDYHUVHV � UXQ� � LQIRUPDWLRQ� DGRSWHG� IURP� SUHYLRXV �

VXUYH\V � XVHG� IRU� WKH � ERXQGDU\� GHILQLWLRQ� � � %RXQGDU\� DQG� WUDYHUVH � OLQHV � DGRSWHG� VKDOO �

EH � DQQRWDWHG� DV � VXFK� RQ� WKH � IDFH � RI� WKH � SODQ� � � ,I� SRVVLEOH� � WUDYHUVH � EHDULQJV � DQG�

GLVWDQFHV � VKDOO � EH � VKRZQ� RQ� WKH � IDFH � RI� WKH � SODQ� EXW� PD\� DOVR � EH � WDEXODWHG� ZLWK� FR�

RUGLQDWHV � RI� WKH � UDGLDWHG� SRLQWV � LQ� WKH � PDUJLQ� RI� WKH � SODQ� � �

�
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SODQ� VKDOO � EH � LQFOXGHG� � HLWKHU� EHVLGH � WKH � PDUN� � RU� LI� DOO � WKH � ROG� PDUNV � RULJLQDWH � IURP�

WKH � VDPH� VXUYH\� � LQ� WKH � PDUJLQ� � � 'HWDLOV � RI� WKH � JURXQG� SODFHPHQW� RI� DOO � PDUNV � H[FHSW�

WKRVH � SODFHG� IOXVK� LQ� FRQFUHWH � URDGV � DQG� IRRWSDWKV � DQG� WKRVH � DGRSWHG� VKRXOG� EH � VKRZQ� �

� H � J� � ,6 � � �URDG� HGJH� RI� FKDQQHO�� � 2,7� � �EXULHG� � � � �P�� � �

�

� � � � 1HZ� WUDYHUVH � VXUYH\� PDUNV � VKDOO � EH � QXPEHUHG� FRQVHFXWLYHO\� � FRPPHQFLQJ� IURP�

$UDELF � QXPHUDO � � � � � %RXQGDU\� PDUNV � VKDOO � EH � ODEHOOHG� DOSKDEHWLFDOO\� LQ� FRQVHFXWLYH �

RUGHU� LQ� D� FORFNZLVH � GLUHFWLRQ� IURP� WKH � PRVW� QRUWKHUO\� QRUWK�ZHVW� FRUQHU� � � ,I� =� LV �

UHDFKHG� � WKHQ� WKH � VHTXHQFH� VKDOO � EH � FRQWLQXHG� E\� SUHIL[LQJ� $� WR � WKH � DOSKDEHW� � WKHQ� %� �

DQG� VR � RQ� � � H � J� � =� � $$� � $%� � HWF� � � 7KH � OHWWHUV � , � DQG� 2 � VKRXOG� QRW� EH � XVHG� � �

�

� � � � 7KH� OHJDO � GHVFULSWLRQ� RI� WKH � VXEMHFW� ORW� RU� SDUFHO � DQG� LWV � DEXWWDOV � DV � ZHOO � DV � DOO � UHOHYDQW�

URDG� DQG� VWUHHW� QDPHV � VKDOO � EH � VKRZQ� RQ� WKH � IDFH � RI� WKH � SODQ� � �

�

� � � � $UHDV � RI� DOO � ODQG� SDUFHOV � VKDOO � EH � VKRZQ� RQ� WKH � IDFH � RI� WKH � SODQ� DQG� TXDOLILHG� ZLWK� WKH �

ZRUG� 
DERXW
 � � �

�

� � � � 5DGLDWLRQ� OLQHV � ZKLFK� KDYH� EHHQ� REVHUYHG� EXW� QRW� PHDVXUHG� VKDOO � EH � DQQRWDWHG� 
REV �

RQO\
 � � �

�

� � � � $� VWDQGDUG� QRUWK� SRLQW� � DV � VSHFLILHG� DW� 3DUDJUDSK� ��� ��K� � RI� WKLV � VSHFLILFDWLRQ� � VKDOO � EH �

VKRZQ� RQ� DOO � VXUYH\� UHFRUG� SODQV � � �

�

� � � � 7KH� SODQ� QXPEHU� RI� VXUYH\� UHFRUG� SODQ� XVHG� IRU� UHIHUHQFH� VKDOO � EH � VKRZQ� RQ� WKH � IDFH �

RI� WKH � SODQ� � �

�

�� � 6\PEROV � DQG � DEEUHYLDWLRQV �

�

� � � � 7KH� IROORZLQJ� V\PEROV � VKDOO � EH � XVHG� WR � LQGLFDWH � WKH � W\SH� RI� VXUYH\� PDUN� SODFHG� � IRXQG�

RU� DGRSWHG� � � � �

�

�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 1HZ�$GRSWHG� � 2OG� PDUN� IRXQG�

�

�

�D� � %RXQGDU\� VWRQH� � � � � �

� � � � � � � � � � � � � � � � � � � �

�E� � *HRGHWLF � VXUYH\� VWDWLRQ� � � � �

�

�F� � 3HUPDQHQW� 6XUYH\� 0DUN�

�

�G� � $OO � RWKHU� VXUYH\� PDUNV �

�
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�

�D� � %RXQGDU\� VWRQH� � � � � � � %6 �

�E� � 6 XUYH\� QDLO � � � � � � � 1DLO �

�F� � &XW� PDUN� � � � � � � &0�

�G� � ,URQ� VSLNH � � � � � � � ,6 �

�H� � ,URQ� WXEH�� � � � � � � ,7�

�I� � /HDG� SOXJ� � � � � � � /3�

�J� � :RRGHQ� SHJ� � � � � � � 3HJ�

�K� � 3HUPDQHQW� 6XUYH\� 0DUN� � � � � 360�

�L� � 3LFNHW� ER[� �RYHU� DQ\� PDUN� � � � � � 3% �

�M� � 8UEDQ� VXUYH\� PDUN� � � � � � 860�

�N� � &RQFUHWH � SLOODU� � � � � � � � � � � � &3�

�

$GGLWLRQDOO\� DOO � H[LVWLQJ� VXUYH\� PDUNV � IRXQG� � ZLWK� WKH � H[FHSWLRQ� RI� ERXQGDU\� VWRQHV � �

ZLOO � EH � SUHIL[HG� ZLWK� 2� � IRU� ROG� H � J� � 2,7� � �

�

� � � � 2WKHU� DOORZDEOH � DEEUHYLDWLRQV � DUH� � �

�

�D� � $GRSWHG� � � � � � � � DGSW�

�E� � %RXQGDU\� � � � � � � EG\�

�F� � %XLOGLQJ� � � � � � � � EOGJ�

�G� � &DOFXODWHG� � � � � � � FDOF �

�H� � &RQFUHWH � � � � � � � � FRQF�

�I� � 2EVHUYHG� � � � � � � REV �

�

�� � /LQH� ZRUN� DQG � OHWWHULQJ �

�

� � � � /LQH � ZRUN� RQ� VXUYH\� UHFRUG� SODQV � VKDOO � EH � V WDQGDUGLVHG� DV � IROORZV � � �

�

5HFRPPHQGHG�

/LQH � � *DXJH� � � � � � � 6 KRZQ�

�

�D� � 0HDVXUHG� DQG� � RU� � REVHUYHG� � � � � � � � � �� � PP� � � � � � � � � � �

� � � � � O LQHV � � DQG� RULJLQV � RI� EHDULQJV � �
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�E� � $GRSWHG� RU� FDOFXODWHG� OLQHV � � � � �� � PP�

� DQG� JULG� OLQHV �

�

�F� � %RXQGDU\� OLQHV � RI� VXEMHFW� � � � � � PP�

� ORW� RU� SDUFHO �

�

�G� � %RXQGDU\� OLQHV � � RWKHU� � � � � � � � � � � � PP�

� WKDQ� �F� � DERYH� � VKHHW�

� MRLQLQJ� OLQHV �

� �
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�

�I� � )HQFHV � � � ��PP� �

�$QQRWDWH � ³IHQFH� RQ� ERXQGDU\´� LI� DSSURSULDWH� �

�
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,WHP� � � � � � � � � +HLJKW� � � � � � � � � � � � *DXJH�

�

�D� � 'HVFULSWLRQV � DQG� DUHDV � � � � � PP� � � � � � � � � � PP�

RI� VXEMHFW� ORWV � � URDG�

QDPHV� � SODQ� WLWOHV � �

VKHHW� QXPEHUV � DQG� VKHHW�

MRLQLQJ� OLQH � ODEHOV �

�

�E� � 'HVFULSWLRQV � RI� DEXWWDOV � � � � � PP� � � � � � � � � � PP�

HWF� � � GLDJUDP� WLWOHV � �

VSHFLILF � XVDJH� QDPHV �

RU� GHVFULSWLRQV � � V WDQGDUG�

GDWD� LQ� ERWWRP� SDQHOV �

DQG� 653� UHIHUHQFH�

�

�F� � $OO � RWKHU� OHWWHULQJ� DQG� � � � � � � PP� � � � � � � �� � PP�

ILJXUH � ZRUN�

�
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$OO � VXUYH\� UHSRUWV � RQ� ODQG� ERXQGDU\� VXUYH\� VKRXOG� FRQWDLQ� WKH � IROORZLQJ� HOHPHQWV � � �

�

� � � 3XUSRVH �

�

*LYH � LQIRUPDWLRQ� IRU� LGHQWLILFDWLRQ� RI� WKH � VXEMHFW� ORW� VXFK� DV � GHVLJQDWLRQ� � ORFDWLRQ� DQG�

SXUSRVH � RI� VXUYH\� � �

�

� � � %DFNJURXQG�

�

*LYH� EDFNJURXQG� LQIRUPDWLRQ� DQG� URRW� RI� WLWOH � RU� KLVWRU\� RI� WKH � VXEMHFW� ORW� � � )RU�

VHFWLRQV � � SURYLGH � D� µ IDPLO\� WUHH¶ � RI� WKH � KLVWRU\� RI� GLYLV LRQV � DQG� VXEGLYLV LRQV � LQ� WHUPV �

RI� GHVLJQDWLRQV � DQG� DUHDV � H[WUDFWHG� IURP� OHJDO � GRFXPHQWV � � �

�

� � � 'RFXPHQWDU\� (YLGHQFH�

�

/LVW� DOO � GRFXPHQWDU\� HYLGHQFH� VHDUFKHG� � LQFOXGLQJ� DQ\� FRQIOLFWLQJ� LQIRUPDWLRQ� � SODQV � �

HWF� � REWDLQHG� IURP� WKH � /DQG� 5HJLVWU\� DQG� WKH � 'LVWULFW� 6 XUYH\� 2IILFH� � �

�

� � � 6XUYH\� 2ULJLQ�

�

,QGLFDWH � WKH � VXUYH\� RULJLQ� � H � J� � WUDYHUVH � V WDWLRQV � XVHG� �

�

� � � *URXQG� (YLGHQFHV �

�

/LVW� RU� GHVFULEH � WKH � JURXQG� HYLGHQFH� VXUYH\HG� LQFOXGLQJ� SUHYLRXV � VXUYH\� PDUNV � �

�

� � � /RFDO� (QTXLULHV �

�

5HSRUW� ILQGLQJV � �

�

� � � 9HULILFDWLRQ� RI� &RUUHODWHG � %RXQGDU\� RQ� /RW� ,QGH[� 3ODQ�

�

9HULI\� WKH � ERXQGDU\� DV � VKRZQ� RQ� WKH � /RW� ,QGH[� 3ODQ� EDVHG� RQ� WKH � DYDLODEOH � HYLGHQFH� �

�

� � � (YDOXDWLRQ� RI� %RXQGDU\� (YLGHQFH�

�

&RPSDUH� WKH � ERXQGDU\� HYLGHQFH� � � 'HVFULEH � DQ\� IRUP� RI� FKHFNLQJ� IRU� DJUHHPHQW� RI�

WKH � ERXQGDULHV � EHWZHHQ� WKH � VXEMHFW� ORW� DQG� WKH � DGMDFHQW� ORWV � � � ,QGLFDWH � LI� DQ\�

LQYHVWLJDWLRQ� KDV � EHHQ� PDGH� RQ� FKHFNLQJ� WKH � DUHDV � DQG�RU� GLPHQVLRQV � RI� WKH � DGMRLQLQJ�

ORWV � � � 5HSRUW� DQ\� LUUHJXODULWLHV � IRXQG� � H � J� � LQFRQVLVWHQFLHV � RI� ERXQGDU\� HYLGHQFH� �

SRVVLEOH � HQFURDFKPHQWV � � HWF� � � $OVR � JLYH � \RXU� YLHZV � RQ� WKH � PHULWV � RI� HDFK� SLHFH � RI�

HYLGHQFH� DV � WR � LWV � UHOLDELOLW\� DQG� ZHLJKWLQJ� � � ,Q� FDVH � RI� V LJQLILFDQW� GLVFUHSDQF\� � JLYH �

\RXU� RSLQLRQ� RQ� WKH � VXVSHFWHG� FDXVH� � �

�
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DFFHSWLQJ� RU� UHMHFWLQJ� HYLGHQFH� � � &RPSDUH � WKH � UHJLVWHUHG� DUHD� � ''� SODQ� DUHD� � /RW�

,QGH[� 3ODQ� DUHD� DQG� VXUYH\HG� DUHD� RI� WKH � VXEMHFW� ORW� � �

�

� � � � (QFORVXUHV �

�

(QFORVH � DOO � GRFXPHQWV � WKDW� KDYH� EHHQ� EDVHG� RQ� WR � GHILQH � WKH � ERXQGDU\� WRJHWKHU� ZLWK�

WKH � ODQG� ERXQGDU\� SODQ� � VXUYH\� UHFRUG� SODQ� DQG� WUDYHUVH � FRPSXWDWLRQ� VKHHW� � �

�

� � � � $XWKRUL]HG � /DQG� 6XUYH\RU¶ V � &HUWLILFDWLRQ�

�

�� � � ([FHSW� IRU� FDVHV � XQGHU� 6XE�SDUDJUDSK� ��� � EHORZ� � WKH � VXUYH\� UHSRUW� VKRXOG� EHDU�

WKH � FHUWLILFDWH � V LJQHG� E\� WKH � DXWKRUL]HG� ODQG� VXUYH\RU� LQ� WKH � IROORZLQJ� IRUP� � �

�

,� � ««««««« � � � DQ� $XWKRUL]HG � /DQG� 6XUYH\RU� UHJLVWHUHG � XQGHU� WKH �

/DQG� 6XUYH\� 2UGLQDQFH� �&DS� � ����� � KHUHE\� FHUWLI\� WKDW� WKLV � VXUYH\� IRU� WKH �

GHILQLWLRQ� RI� /RW� «««« � KDV � EHHQ� FDUULHG � RXW� E\� PH� � RU� XQGHU� P\� GLUHFW�

VXSHUYLVLRQ� LQ � FRQIRUPLW\� ZLWK� WKH � &RGH� RI� 3UDFWLFH � DSSURYHG � E\� WKH � /DQG�

6XUYH\� $XWKRULW\� XQGHU� WKH � DERYH� 2UGLQDQFH� � DQG � WKDW� WKLV � UHSRUW� FRUUHFWO\�

UHSUHVHQWV � P\� ZRUN� FRPSOHWHG � RQ� WKH � «« � GD\� RI� �««« � ��«« � � �

'DWHG � WKLV � «« � GD\� RI� «««« � ��«« � � � �
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�

��� � :KHUH � WKH � ODQG� ERXQGDU\� VXUYH\� LV � FDUULHG� RXW� SDUWO\� E\� RU� XQGHU� WKH � VXSHUYLVLRQ�

RU� GLUHFWLRQ� RI� DQRWKHU� DXWKRUL]HG� ODQG� VXUYH\RU� � WKH � VXUYH\� UHSRUW� VKRXOG� EHDU�

WKH � FHUWLILFDWH � V LJQHG� E\� WKH � DXWKRUL]HG� ODQG� VXUYH\RU� LQ� WKH � IROORZLQJ� IRUP� � � �

�

,� � ««««««« � � � DQ� $XWKRUL]HG � /DQG� 6XUYH\RU� UHJLVWHUHG � XQGHU� WKH �

/DQG� 6XUYH\� 2UGLQDQFH� �&DS� � ����� � KHUHE\� FHUWLI\� WKDW� WKLV � VXUYH\� IRU� WKH �

GHILQLWLRQ� RI� /RW� ««««« � KDV � EHHQ� FDUULHG � RXW� SDUWO\� E\� PH� RU� XQGHU� P\�

GLUHFW� VXSHUYLVLRQ� LQ � FRQIRUPLW\� ZLWK� WKH � &RGH� RI� 3UDFWLFH � DSSURYHG � E\� WKH �

/DQG� 6XUYH\� $XWKRULW\� XQGHU� WKH � DERYH� 2UGLQDQFH� � DQG � SDUWO\� E\� RU� XQGHU�

WKH � VXSHUYLVLRQ� RU� GLUHFWLRQ� RI� DQRWKHU� DXWKRUL]HG � ODQG � VXUYH\RU� � DQG � WKDW�

WKLV � UHSRUW� FRUUHFWO\� UHSUHVHQWV � P\� ZRUN� FRPSOHWHG � RQ� WKH � «« � GD\�
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