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$QQH[�,�WR�'HOHJDWHG�5HJXODWLRQ��(8������������LV�DPHQGHG�DV�IROORZV�

����6HFWLRQ������LV�UHSODFHG�E\�WKH�IROORZLQJ�>DGGLWLRQV�LQ EROG@�
µ����������0DQXIDFWXUH�RI�ORZ�FDUERQ�WHFKQRORJLHV�IRU�WUDQVSRUW�

'HVFULSWLRQ�RI�WKH�DFWLYLW\

0DQXIDFWXUH� UHSDLU� PDLQWHQDQFH� UHWURILWWLQJ� UHSXUSRVLQJ DQG XSJUDGH RI ORZ FDUERQ
WUDQVSRUW�YHKLFOHV��UROOLQJ�VWRFN�DQG�YHVVHOV��

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU &����� &����� &����� &����� &������ &����� LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO
FODVVLILFDWLRQ�RI�HFRQRPLF�DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R������������

$Q HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ LV DQ HQDEOLQJ DFWLYLW\ LQ DFFRUGDQFH ZLWK $UWLFOH ������
SRLQW �L�� RI 5HJXODWLRQ �(8� �������� ZKHUH LW FRPSOLHV ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD
VHW�RXW�LQ�WKLV�6HFWLRQ��

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�WKH�VXVWDLQDEOH�XVH�DQG�SURWHFWLRQ�RI�ZDWHU�DQG�PDULQH�UHVRXUFHV

7KH�HFRQRPLF�DFWLYLW\�PDQXIDFWXUHV��UHSDLUV��PDLQWDLQV��UHWURILWV���UHSXUSRVHV�RU�XSJUDGHV��

�D� WUDLQV��SDVVHQJHU�FRDFKHV�DQG�ZDJRQV�WKDW�KDYH�]HUR�GLUHFW��WDLOSLSH��&2� HPLVVLRQV��

�E� WUDLQV� SDVVHQJHU FRDFKHV DQG ZDJRQV WKDW KDYH ]HUR GLUHFW WDLOSLSH &2� HPLVVLRQ
ZKHQ RSHUDWHG RQ D WUDFN ZLWK QHFHVVDU\ LQIUDVWUXFWXUH� DQG XVH D FRQYHQWLRQDO
HQJLQH�ZKHUH�VXFK�LQIUDVWUXFWXUH�LV�QRW�DYDLODEOH��ELPRGH���

�F� XUEDQ� VXEXUEDQ DQG URDG SDVVHQJHU WUDQVSRUW GHYLFHV� ZKHUH WKH GLUHFW �WDLOSLSH�
&2� HPLVVLRQV�RI�WKH�YHKLFOHV�DUH�]HUR��

�G� XQWLO �� 'HFHPEHU ����� YHKLFOHV GHVLJQDWHG DV FDWHJRULHV 0� DQG 0�� WKDW KDYH D
W\SH RI ERG\ZRUN FODVVLILHG DV µ&$¶ �VLQJOH�GHFN YHKLFOH�� µ&%¶ �GRXEOH�GHFN
YHKLFOH�� µ&&¶ �VLQJOH�GHFN DUWLFXODWHG YHKLFOH� RU µ&'¶ �GRXEOH�GHFN DUWLFXODWHG
YHKLFOH��� DQG FRPSO\ ZLWK WKH ODWHVW (852 9, VWDQGDUG� L�H� ERWK ZLWK WKH
UHTXLUHPHQWV RI 5HJXODWLRQ �(&� 1R �������� DQG� IURP WKH WLPH RI WKH HQWU\ LQWR
IRUFH RI DPHQGPHQWV WR WKDW 5HJXODWLRQ� LQ WKRVH DPHQGLQJ DFWV� HYHQ EHIRUH WKH\
EHFRPH DSSOLFDEOH� DQG ZLWK WKH ODWHVW VWHS RI WKH (XUR 9, VWDQGDUG VHW RXW LQ 7DEOH �
RI $SSHQGL[ � WR $QQH[ , WR 5HJXODWLRQ �(8� 1R �������� ZKHUH WKH SURYLVLRQV

� $V�VHW�RXW�LQ�SRLQW���RI�SDUW�&�RI�$QQH[�,�WR�5HJXODWLRQ��(8�����������

� $V UHIHUUHG WR LQ $UWLFOH ����� SRLQW �D�� RI 5HJXODWLRQ �(8� �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI
WKH &RXQFLO RI �� 0D\ ���� RQ WKH DSSURYDO DQG PDUNHW VXUYHLOODQFH RI PRWRU YHKLFOHV DQG WKHLU
WUDLOHUV� DQG RI V\VWHPV� FRPSRQHQWV DQG VHSDUDWH WHFKQLFDO XQLWV LQWHQGHG IRU VXFK YHKLFOHV� DPHQGLQJ
5HJXODWLRQV �(&� 1R �������� DQG �(&� 1R �������� DQG UHSHDOLQJ 'LUHFWLYH ��������(& �2- / ����
������������S�����

� )RU SRLQWV �M� WR �P�� WKH FULWHULD UHODWHG WR UHWURILWWLQJ DUH FRYHUHG LQ 6HFWLRQV ��� DQG ���� RI WKLV
$QQH[�



JRYHUQLQJ WKDW VWHS KDYH HQWHUHG LQWR IRUFH EXW KDYH QRW \HW EHFRPH DSSOLFDEOH IRU
WKLV W\SH RI YHKLFOH�� :KHUH VXFK VWDQGDUG LV QRW DYDLODEOH� WKH GLUHFW &2� HPLVVLRQV
RI�WKH�YHKLFOHV�DUH�]HUR��

�H� SHUVRQDO PRELOLW\ GHYLFHV ZLWK D SURSXOVLRQ WKDW FRPHV IURP WKH SK\VLFDO DFWLYLW\ RI
WKH XVHU� IURP D ]HUR�HPLVVLRQV PRWRU� RU D PL[ RI ]HUR�HPLVVLRQV PRWRU DQG
SK\VLFDO�DFWLYLW\��

�I� YHKLFOHV�RI�FDWHJRU\�0� DQG�1� FODVVLILHG�DV�OLJKW�GXW\ YHKLFOHV� ZLWK���

�L� XQWLO �� 'HFHPEHU ����� VSHFLILF HPLVVLRQV RI &2�� DV GHILQHG LQ $UWLFOH �����
SRLQW �K�� RI 5HJXODWLRQ �(8� ��������� ORZHU WKDQ ��J&2��NP �ORZ� DQG
]HUR�HPLVVLRQ�OLJKW�GXW\�YHKLFOHV���

�LL� IURP � -DQXDU\ ����� VSHFLILF HPLVVLRQV RI &2�� DV GHILQHG LQ $UWLFOH �����
SRLQW��K���RI�5HJXODWLRQ��(8������������DUH�]HUR��

�J� YHKLFOHV RI FDWHJRU\ /� ZLWK WDLOSLSH &2� HPLVVLRQV HTXDO WR �J &2�H�NP FDOFXODWHG
LQ�DFFRUGDQFH�ZLWK�WKH�HPLVVLRQ�WHVW�ODLG�GRZQ�LQ�5HJXODWLRQ��(8������������

�K� YHKLFOHV RI FDWHJRULHV 1� DQG 1�� DQG 1� FODVVLILHG DV KHDY\�GXW\ YHKLFOHV� QRW
GHGLFDWHG WR WUDQVSRUWLQJ IRVVLO IXHOV ZLWK D WHFKQLFDOO\ SHUPLVVLEOH PD[LPXP ODGHQ
PDVV QRW H[FHHGLQJ ��� WRQQHV WKDW DUH µ]HUR�HPLVVLRQ KHDY\�GXW\ YHKLFOHV¶ DV
GHILQHG�LQ�$UWLFOH����SRLQW�������RI�5HJXODWLRQ��(8�������������

�L� YHKLFOHV RI FDWHJRULHV 1� DQG 1� QRW GHGLFDWHG WR WUDQVSRUWLQJ IRVVLO IXHOV ZLWK D
WHFKQLFDOO\ SHUPLVVLEOH PD[LPXP ODGHQ PDVV H[FHHGLQJ ��� WRQQHV WKDW DUH
]HUR�HPLVVLRQ KHDY\�GXW\ YHKLFOHV¶� DV GHILQHG LQ $UWLFOH �� SRLQW ����� RI 5HJXODWLRQ
�(8� ��������� RU µORZ�HPLVVLRQ KHDY\�GXW\ YHKLFOHV¶ DV GHILQHG LQ $UWLFOH �� SRLQW
�����RI�WKDW�5HJXODWLRQ��

�M� LQODQG�SDVVHQJHU�ZDWHU�WUDQVSRUW�YHVVHOV�WKDW��

�L� KDYH�]HUR�GLUHFW��WDLOSLSH��&2� HPLVVLRQV��

�LL� XQWLO �� 'HFHPEHU ����� DUH K\EULG DQG GXDO IXHO YHVVHOV XVLQJ DW OHDVW �� � RI
WKHLU HQHUJ\ IURP ]HUR GLUHFW �WDLOSLSH� &2� HPLVVLRQ IXHOV RU SOXJ�LQ SRZHU IRU
WKHLU�QRUPDO�RSHUDWLRQ��

�N� LQODQG�IUHLJKW�ZDWHU�WUDQVSRUW�YHVVHOV��QRW�GHGLFDWHG�WR�WUDQVSRUWLQJ�IRVVLO�IXHOV��WKDW��

�L� KDYH�]HUR�GLUHFW��WDLOSLSH��&2� HPLVVLRQV��

�LL� XQWLO �� 'HFHPEHU ����� KDYH GLUHFW �WDLOSLSH� HPLVVLRQV RI &2� SHU WRQQH
NLORPHWUH �J&2��WNP�� FDOFXODWHG �RU HVWLPDWHG LQ FDVH RI QHZ YHVVHOV� XVLQJ
WKH (QHUJ\ (IILFLHQF\ 2SHUDWLRQDO ,QGLFDWRU�� �� � ORZHU WKDQ WKH DYHUDJH
UHIHUHQFH YDOXH IRU HPLVVLRQV RI &2� GHILQHG IRU KHDY\ GXW\ YHKLFOHV �YHKLFOH
VXEJURXS���/+��LQ�DFFRUGDQFH�ZLWK�$UWLFOH����RI�5HJXODWLRQ��(8�������������

� 7KH (QHUJ\ (IILFLHQF\ 2SHUDWLRQDO ,QGLFDWRU LV GHILQHG DV WKH UDWLR RI PDVV RI &2� HPLWWHG SHU XQLW RI
WUDQVSRUW ZRUN� ,W LV D UHSUHVHQWDWLYH YDOXH RI WKH HQHUJ\ HIILFLHQF\ RI WKH VKLS RSHUDWLRQ RYHU D
FRQVLVWHQW SHULRG ZKLFK UHSUHVHQWV WKH RYHUDOO WUDGLQJ SDWWHUQ RI WKH YHVVHO� *XLGDQFH RQ KRZ WR
FDOFXODWH�WKLV�LQGLFDWRU�LV�SURYLGHG�LQ�WKH�GRFXPHQW�0(3&���&LUF������IURP�,02�

� $V GHILQHG LQ $UWLFOH � RI 5HJXODWLRQ �(8� 1R �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO
RI �� -DQXDU\ ���� RQ WKH DSSURYDO DQG PDUNHW VXUYHLOODQFH RI WZR� RU WKUHH�ZKHHO YHKLFOHV DQG
TXDGULF\FOHV��2-�/���������������S������

� $V�GHILQHG�LQ�$UWLFOH�������SRLQWV��D��DQG��E��RI�5HJXODWLRQ��(8������������
� 8QWLO�������������WKH�(852�9,��VWHS�(�DV�VHW�RXW�LQ�5HJXODWLRQ��(&��1R����������



�O� VHD DQG FRDVWDO IUHLJKW ZDWHU WUDQVSRUW YHVVHOV� YHVVHOV IRU SRUW RSHUDWLRQV DQG
DX[LOLDU\�DFWLYLWLHV��WKDW�DUH�QRW�GHGLFDWHG�WR�WUDQVSRUWLQJ�IRVVLO�IXHOV��WKDW��

�L� KDYH�]HUR�GLUHFW��WDLOSLSH��&2� HPLVVLRQV��

�LL� XQWLO �� 'HFHPEHU ����� DUH K\EULG DQG GXDO IXHO YHVVHOV WKDW GHULYH DW OHDVW ��
� RI WKHLU HQHUJ\ IURP ]HUR GLUHFW �WDLOSLSH� &2� HPLVVLRQ IXHOV RU SOXJ�LQ
SRZHU�IRU�WKHLU�QRUPDO�RSHUDWLRQ�DW�VHD�DQG�LQ�SRUWV��

�LLL� XQWLO �� 'HFHPEHU ����� DQG RQO\ ZKHUH LW FDQ EH SURYHG WKDW WKH YHVVHOV DUH
XVHG H[FOXVLYHO\ IRU RSHUDWLQJ FRDVWDO DQG VKRUW VHD VHUYLFHV GHVLJQHG WR HQDEOH
PRGDO VKLIW RI IUHLJKW FXUUHQWO\ WUDQVSRUWHG E\ ODQG WR VHD� WKH YHVVHOV WKDW KDYH
GLUHFW �WDLOSLSH� &2� HPLVVLRQV� FDOFXODWHG XVLQJ WKH ,QWHUQDWLRQDO 0DULWLPH
2UJDQL]DWLRQ �,02� (QHUJ\ (IILFLHQF\ 'HVLJQ ,QGH[ �((',��� �� � ORZHU WKDQ
WKH DYHUDJH UHIHUHQFH &2� HPLVVLRQV YDOXH GHILQHG IRU KHDY\ GXW\ YHKLFOHV
�YHKLFOH VXEJURXS ��/+� LQ DFFRUGDQFH ZLWK $UWLFOH �� RI 5HJXODWLRQ �(8�
�����������

�LY� XQWLO �� 'HFHPEHU ����� WKH YHVVHOV KDYH DQ DWWDLQHG (QHUJ\ (IILFLHQF\
'HVLJQ ,QGH[ �((',� YDOXH �� � EHORZ WKH ((', UHTXLUHPHQWV DSSOLFDEOH RQ
� $SULO ����� LI WKH YHVVHOV DUH DEOH WR UXQ RQ ]HUR GLUHFW �WDLOSLSH� &2�
HPLVVLRQ�IXHOV�RU�RQ�IXHOV�IURP�UHQHZDEOH�VRXUFHV����

�Y� IURP � -DQXDU\ ����� WKH YHVVHOV KDYH DQ DWWDLQHG (QHUJ\ (IILFLHQF\
'HVLJQ ,QGH[ �((',� YDOXH DW OHDVW ��� EHORZ WKH ((', UHTXLUHPHQWV
DSSOLFDEOH RQ � $SULO ����� LI WKH YHVVHOV DUH DEOH WR UXQ RQ ]HUR GLUHFW
�WDLOSLSH� &2� HPLVVLRQ IXHOV RU RQ IXHOV IURP UHQHZDEOH VRXUFHV��� DQG
KDYH�WKH�DELOLW\�WR�SOXJ�LQ�DW�EHUWK��

�P� VHD DQG FRDVWDO SDVVHQJHU ZDWHU WUDQVSRUW YHVVHOV� QRW GHGLFDWHG WR WUDQVSRUWLQJ IRVVLO
IXHOV��WKDW��

�L� KDYH�]HUR�GLUHFW��WDLOSLSH��&2� HPLVVLRQV��

�LL� XQWLO �� 'HFHPEHU ����� K\EULG DQG GXDO IXHO YHVVHOV GHULYH DW OHDVW �� � RI
WKHLU HQHUJ\ IURP ]HUR GLUHFW �WDLOSLSH� &2� HPLVVLRQ IXHOV RU SOXJ�LQ SRZHU IRU
WKHLU�QRUPDO�RSHUDWLRQ�DW�VHD�DQG�LQ�SRUWV��

�LLL� XQWLO �� 'HFHPEHU ����� WKH YHVVHOV KDYH DQ DWWDLQHG (QHUJ\ (IILFLHQF\
'HVLJQ ,QGH[ �((',� YDOXH �� � EHORZ WKH ((', UHTXLUHPHQWV DSSOLFDEOH RQ
� $SULO ���� LI WKH YHVVHOV DUH DEOH WR UXQ RQ ]HUR GLUHFW �WDLOSLSH� &2�
HPLVVLRQ�IXHOV�RU�RQ�IXHOV�IURP�UHQHZDEOH�VRXUFHV����

�LY� IURP � -DQXDU\ ����� WKH YHVVHOV KDYH DQ DWWDLQHG (QHUJ\ (IILFLHQF\
'HVLJQ ,QGH[ �((',� YDOXH DW OHDVW ��� EHORZ WKH ((', UHTXLUHPHQWV
DSSOLFDEOH RQ � $SULO ����� DQG LI WKH YHVVHOV DUH DEOH WR UXQ RQ ]HUR GLUHFW
�WDLOSLSH� &2� HPLVVLRQ IXHOV RU RQ IXHOV IURP UHQHZDEOH VRXUFHV�� DQG
KDYH�WKH�DELOLW\�WR�SOXJ�LQ�DW�EHUWK��

�� )XHOV�WKDW�PHHW�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD VSHFLILHG�LQ�6HFWLRQV������DQG������RI�WKLV�$QQH[�
�� )XHOV�WKDW�PHHW�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD�VSHFLILHG�LQ�6HFWLRQV������DQG������RI�WKLV�$QQH[�
�� )XHOV�WKDW�PHHW�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD VSHFLILHG�LQ�6HFWLRQV������DQG������RI�WKLV�$QQH[�
�� )XHOV�WKDW�PHHW�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD�VSHFLILHG�LQ�6HFWLRQV������DQG������RI�WKLV�$QQH[�

� ((', UHTXLUHPHQWV DSSOLFDEOH RQ � $SULO ���� DV DJUHHG E\ WKH 0DULQH (QYLURQPHQW 3URWHFWLRQ
&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�0DULWLPH�2UJDQL]DWLRQ�RQ�LWV�VHYHQW\�IRXUWK�VHVVLRQ�

� (QHUJ\ (IILFLHQF\ 'HVLJQ ,QGH[ �YHUVLRQ RI >DGRSWLRQ GDWH@�
KWWS���ZZZ�LPR�RUJ�IU�0HGLD&HQWUH�+RW7RSLFV�*+*�3DJHV�((',�DVS[��



'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[��

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHV�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[��

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\ 7KH DFWLYLW\ DVVHVVHV WKH DYDLODELOLW\ RI DQG� ZKHUH IHDVLEOH� DGRSWV

WHFKQLTXHV�WKDW�VXSSRUW��

�D� UHXVH DQG XVH RI VHFRQGDU\ UDZ PDWHULDOV DQG UH�XVHG
FRPSRQHQWV�LQ�SURGXFWV�PDQXIDFWXUHG��

�E� GHVLJQ IRU KLJK GXUDELOLW\� UHF\FODELOLW\� HDV\ GLVDVVHPEO\ DQG
DGDSWDELOLW\�RI�SURGXFWV�PDQXIDFWXUHG��

�F� ZDVWH PDQDJHPHQW WKDW SULRULWLVHV UHF\FOLQJ RYHU GLVSRVDO� LQ
WKH�PDQXIDFWXULQJ�SURFHVV��

�G� LQIRUPDWLRQ RQ DQG WUDFHDELOLW\ RI VXEVWDQFHV RI FRQFHUQ
WKURXJKRXW�WKH�OLIH�F\FOH�RI�WKH�PDQXIDFWXUHG�SURGXFWV��

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ & WR WKLV
$QQH[��

:KHUH DSSOLFDEOH� YHKLFOHV GR QRW FRQWDLQ OHDG� PHUFXU\� KH[DYDOHQW
FKURPLXP�DQG�FDGPLXP��LQ�DFFRUGDQFH�ZLWK�'LUHFWLYH���������(&��

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ ' WR WKLV
$QQH[�

¶�

����6HFWLRQ�������LV�DGGHG�

µ�����������0DQXIDFWXUH�RI�DXWRPRWLYH�DQG�PRELOLW\�FRPSRQHQWV�

'HVFULSWLRQ�RI�WKH�DFWLYLW\

0DQXIDFWXUH� UHSDLU� PDLQWHQDQFH� UHWURILWWLQJ� UHSXUSRVLQJ DQG XSJUDGH RI PRELOLW\
FRPSRQHQWV IRU ]HUR�HPLVVLRQ SHUVRQDO PRELOLW\ GHYLFHV DQG RI DXWRPRWLYH DQG PRELOLW\
FRPSRQHQWV� V\VWHPV� VHSDUDWH WHFKQLFDO XQLWV� SDUWV DQG VSDUH SDUWV DV GHILQHG LQ 5HJXODWLRQ



�(8� �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO��� W\SH DSSURYHG� GHVLJQHG�
FRQVWUXFWHG DQG XVHG RQO\ LQ YHKLFOHV DQG EXVHV RI FDWHJRU\ 0�� 0�� 1�� 1� DQG / PHHWLQJ
WKH FULWHULD VHW RXW LQ WKLV 6HFWLRQ DQG ZKLFK DUH HVVHQWLDO IRU GHOLYHULQJ DQG LPSURYLQJ WKH
HQYLURQPHQWDO�SHUIRUPDQFH�RI�WKH�YHKLFOH�
ௗ�
7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ DUH H[FOXGHG IURP 6HFWLRQV ���� ��� DQG >3ODFHKROGHU
IRU SRVVLEOH QHZ DFWLYLW\ RQ PDQXIDFWXULQJ RI HOHFWULFDO HTXLSPHQW WR EH DGGHG@ RI WKLV
$QQH[�

:KHUH VHFWLRQV ��� DQG ��� RI WKLV $QQH[ DUH DSSOLFDEOH� WKH HFRQRPLF DFWLYLWLHV LQ WKLV
FDWHJRU\�DUH�H[FOXGHG�IURP�WKLV�6HFWLRQ�
�
7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU &����� &����� &����� &����� ����� ����� &������ &������ &����� &����� DQG &�����
LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI HFRQRPLF DFWLYLWLHV HVWDEOLVKHG E\
5HJXODWLRQ��(&��1R�������������
ñ
$Q HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ LV DQ HQDEOLQJ DFWLYLW\ LQ DFFRUGDQFH ZLWK $UWLFOH ������
SRLQW �L�� RI 5HJXODWLRQ �(8� �������� ZKHUH LW FRPSOLHV ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD
VHW�RXW�LQ�WKLV�6HFWLRQ�ௗ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

�� 7KH HFRQRPLF DFWLYLW\ PDQXIDFWXUHV� UHSDLUV� PDLQWDLQV� UHWURILWV��� UHSXUSRVHV DQG
XSJUDGHV�FRPSRQHQWV�VHW�RXW�LQ�WKLV�6HFWLRQ�IRU�WKH�IROORZLQJ�YHKLFOHV�

�H� XUEDQ� VXEXUEDQ DQG URDG SDVVHQJHU WUDQVSRUW GHYLFHV� ZKHUH WKH GLUHFW �WDLOSLSH�
&2��HPLVVLRQV�RI�WKH�YHKLFOHV�DUH�]HUR�

�I� YHKLFOHV GHVLJQDWHG DV FDWHJRULHV 0� DQG 0��� ZKHUH WKH GLUHFW �WDLOSLSH� &2�
HPLVVLRQV�RI�WKH�YHKLFOHV�DUH�]HUR�

�J� YHKLFOHV RI FDWHJRU\ 0� DQG 1� FODVVLILHG DV OLJKW�GXW\ YHKLFOHV�� ZKHUH VSHFLILF
HPLVVLRQV RI &2�� DV GHILQHG LQ $UWLFOH ����� SRLQW �K�� RI 5HJXODWLRQ �(8�
����������DUH�]HUR�

�� $V�GHILQHG�LQ�$UWLFOH�������SRLQWV��D��DQG��E��RI 5HJXODWLRQ��(8������������

�� �$V UHIHUUHG WR LQ $UWLFOH ����� SRLQW �D�� RI 5HJXODWLRQ �(8� �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH
&RXQFLO RI �� 0D\ ���� RQ WKH DSSURYDO DQG PDUNHW VXUYHLOODQFH RI PRWRU YHKLFOHV DQG WKHLU WUDLOHUV� DQG RI
V\VWHPV� FRPSRQHQWV DQG VHSDUDWH WHFKQLFDO XQLWV LQWHQGHG IRU VXFK YHKLFOHV� DPHQGLQJ 5HJXODWLRQV �(&� 1R
���������DQG��(&��1R����������DQG�UHSHDOLQJ�'LUHFWLYH���������(&��2-�/������������������S�����

�� )RU�SRLQWV��M��WR��P���WKH�FULWHULD�UHODWHG�WR�UHWURILWWLQJ DUH�FRYHUHG�LQ�6HFWLRQV�����DQG������RI�WKLV�$QQH[�

�� 5HJXODWLRQ �(8� �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI �� 0D\ ���� RQ WKH
DSSURYDO DQG PDUNHW VXUYHLOODQFH RI PRWRU YHKLFOHV DQG WKHLU WUDLOHUV� DQG RI V\VWHPV� FRPSRQHQWV DQG
VHSDUDWH WHFKQLFDO XQLWV LQWHQGHG IRU VXFK YHKLFOHV� DPHQGLQJ 5HJXODWLRQV �(&� 1R �������� DQG �(&�
1R����������DQG�UHSHDOLQJ�'LUHFWLYH���������(&��2-�/������������������S�����



�K� YHKLFOHV RI FDWHJRU\ /�� ZLWK WDLOSLSH &2� HPLVVLRQV HTXDO WR � J &2�H�NP
FDOFXODWHG LQ DFFRUGDQFH ZLWK WKH HPLVVLRQ WHVW ODLG GRZQ LQ 5HJXODWLRQ �(8�
���������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO���

�L� YHKLFOHV RI FDWHJRULHV 1� DQG 1�� DQG 1� FODVVLILHG DV KHDY\�GXW\ YHKLFOHV� QRW
GHGLFDWHG WR WUDQVSRUWLQJ IRVVLO IXHOV ZLWK D WHFKQLFDOO\ SHUPLVVLEOH PD[LPXP ODGHQ
PDVV QRW H[FHHGLQJ ��� WRQQHV WKDW DUH µ]HUR�HPLVVLRQ KHDY\�GXW\ YHKLFOHV¶ DV
GHILQHG LQ $UWLFOH �� SRLQW ����� RI 5HJXODWLRQ �(8� ��������� RI WKH (XURSHDQ
3DUOLDPHQW�DQG�RI�WKH�&RXQFLO���

�� 7KH HFRQRPLF DFWLYLW\ PDQXIDFWXUHV� UHSDLUV� PDLQWDLQV� UHWURILWV��� UHSXUSRVHV DQG
XSJUDGHV PRELOLW\ FRPSRQHQWV IRU SHUVRQDO PRELOLW\ GHYLFHV ZLWK D SURSXOVLRQ WKDW
FRPHV IURP WKH SK\VLFDO DFWLYLW\ RI WKH XVHU� IURP D ]HUR�HPLVVLRQV PRWRU� RU D PL[ RI
]HUR�HPLVVLRQV�PRWRU�DQG�SK\VLFDO�DFWLYLW\�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�ௗ�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

1�$

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\ 7KH DFWLYLW\ DVVHVVHV WKH DYDLODELOLW\ RI DQG� ZKHUH IHDVLEOH� DGRSWV

WHFKQLTXHV�WKDW�VXSSRUW��

�D� UHXVH DQG XVH RI VHFRQGDU\ UDZ PDWHULDOV DQG UH�XVHG
FRPSRQHQWV�LQ�SURGXFWV�PDQXIDFWXUHG�ௗ

�E� GHVLJQ IRU KLJK GXUDELOLW\� UHF\FODELOLW\� HDV\ GLVDVVHPEO\ DQG
DGDSWDELOLW\�RI�SURGXFWV�PDQXIDFWXUHG�ௗ

�F� ZDVWH PDQDJHPHQW WKDW SULRULWLVHV UHF\FOLQJ RYHU GLVSRVDO� LQ
WKH�PDQXIDFWXULQJ�SURFHVV�ௗ

��

KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�7;7�"XUL &(/(;������5�����QWU���/B�������(1�����
�����(����

�� 5HJXODWLRQ �(8� ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI �� -XQH ���� VHWWLQJ
&2��HPLVVLRQ SHUIRUPDQFH VWDQGDUGV IRU QHZ KHDY\�GXW\ YHKLFOHV DQG DPHQGLQJ 5HJXODWLRQV �(&� 1R
�������� DQG �(8� �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO DQG &RXQFLO 'LUHFWLYH ������(&
�2-�/�����������������S�������

�� 5HJXODWLRQ �(8� 1R �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI �� -DQXDU\ ���� RQ WKH
DSSURYDO�DQG�PDUNHW�VXUYHLOODQFH�RI�WZR��RU�WKUHH�ZKHHO�YHKLFOHV�DQG�TXDGULF\FOHV��2-�/���������������S� ����

�� $V GHILQHG LQ $UWLFOH � RI 5HJXODWLRQ �(8� 1R �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI ��
-DQXDU\ ���� RQ WKH DSSURYDO DQG PDUNHW VXUYHLOODQFH RI WZR� RU WKUHH�ZKHHO YHKLFOHV DQG TXDGULF\FOHV �2- /
��������������S������



�G� LQIRUPDWLRQ RQ DQG WUDFHDELOLW\ RI VXEVWDQFHV RI FRQFHUQ
WKURXJKRXW�WKH�OLIH�F\FOH�RI�WKH�PDQXIDFWXUHG�SURGXFWV�ௗ

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ & WR WKLV
$QQH[

:KHUH DSSOLFDEOH� WKH FRPSRQHQWV DQG SDUWV GR QRW FRQWDLQ OHDG�
PHUFXU\� KH[DYDOHQW FKURPLXP DQG FDGPLXP� LQ DFFRUGDQFH ZLWK
'LUHFWLYH���������(&�

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ ' WR WKLV
$QQH[�

¶�

����6HFWLRQ�������LV�DGGHG�

µ����� 0DQXIDFWXUH�RI�UDLO�FRQVWLWXHQWV�

'HVFULSWLRQ�RI�WKH�DFWLYLW\

0DQXIDFWXUH� LQVWDOODWLRQ� WHFKQLFDO FRQVXOWLQJ� UHWURILWWLQJ� XSJUDGH� UHSDLU� PDLQWHQDQFH� DQG
UHSXUSRVLQJ RI SURGXFWV� HTXLSPHQW� V\VWHPV� DQG VRIWZDUH UHODWHG WR WKH IROORZLQJ UDLO
FRQVWLWXHQWV GHWDLOHG LQ 3RLQW � RI $QQH[ ,, RI 'LUHFWLYH �(8� �������� RQ WKH LQWHURSHUDELOLW\
RI�WKH�UDLO�V\VWHP�ZLWKLQ�WKH�(XURSHDQ�8QLRQ�ௗ

7KHVH FRQVWLWXHQWV DQG VHUYLFHV DUH HVVHQWLDO WR WKH HQYLURQPHQWDO SHUIRUPDQFH� RSHUDWLRQ DQG
IXQFWLRQLQJ RYHU WKH OLIHWLPH RI UDLO UROOLQJ VWRFN WKDW FRPSO\ ZLWK 6HFWLRQ ���� RI WKLV
$QQH[���

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU� &����� &����� &���� LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI HFRQRPLF
DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R�����������ௗ

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ DUH H[FOXGHG IURP 6HFWLRQV ���� DQG ���� RI WKLV
$QQH[���

$Q HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ LV DQ HQDEOLQJ DFWLYLW\ LQ DFFRUGDQFH ZLWK $UWLFOH ������
SRLQW �L�� RI 5HJXODWLRQ �(8� �������� ZKHUH LW FRPSOLHV ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD
VHW�RXW�LQ�WKLV�6HFWLRQ�ௗ

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

7KH HFRQRPLF DFWLYLW\ PDQXIDFWXUHV� LQVWDOOV� UHWURILWV� UHSDLUV� PDLQWDLQV� XSJUDGHV RU
UHSXUSRVHV SURGXFWV� HTXLSPHQW� V\VWHPV RU VRIWZDUH UHODWHG WR WKH IROORZLQJ UDLO FRQVWLWXHQWV



GHWDLOHG LQ 3RLQW � RI $QQH[ ,, WR 'LUHFWLYH �(8� �������� RQ WKH LQWHURSHUDELOLW\ RI WKH UDLO
V\VWHP�ZLWKLQ�WKH�(XURSHDQ�8QLRQ�RU�SURYLGHV�UHODWHG�WHFKQLFDO�FRQVXOWLQJ�VHUYLFHV�

7KHVH FRQVWLWXHQWV DQG VHUYLFHV DUH HVVHQWLDO WR WKH HQYLURQPHQWDO SHUIRUPDQFH� RSHUDWLRQ DQG
IXQFWLRQLQJ�RYHU�WKH�OLIHWLPH�RI�RQH�RU�PRUH�RI�WKH�WHFKQRORJLHV�OLVWHG�EHORZ�ௗ

�D� WUDLQV� SDVVHQJHU FRDFKHV DQG ZDJRQV WKDW KDYH ]HUR GLUHFW �WDLOSLSH� &2��HPLVVLRQV
WKDW�FRPSO\�ZLWK�6HFWLRQ������RI�$QQH[�,�WR�WKLV�5HJXODWLRQ

�E� WUDLQV� SDVVHQJHU FRDFKHV DQG ZDJRQV WKDW KDYH ]HUR GLUHFW WDLOSLSH &2��HPLVVLRQ
ZKHQ RSHUDWHG RQ D WUDFN ZLWK QHFHVVDU\ LQIUDVWUXFWXUH� DQG XVH D FRQYHQWLRQDO
HQJLQH ZKHUH VXFK LQIUDVWUXFWXUH LV QRW DYDLODEOH �ELPRGH� WKDW FRPSO\ ZLWK 6HFWLRQ
�����RI�$QQH[�,�WR�WKLV�5HJXODWLRQ��

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

1�$

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

7KH DFWLYLW\ DVVHVVHV WKH DYDLODELOLW\ RI DQG� ZKHUH IHDVLEOH� DGRSWV
WHFKQLTXHV�WKDW�VXSSRUW�

�D� UHXVH DQG XVH RI VHFRQGDU\ UDZ PDWHULDOV DQG UH�XVHG
FRPSRQHQWV�LQ�SURGXFWV�PDQXIDFWXUHG�ௗ

�E� GHVLJQ IRU KLJK GXUDELOLW\� UHF\FODELOLW\� HDV\ GLVDVVHPEO\ DQG
DGDSWDELOLW\�RI�SURGXFWV�PDQXIDFWXUHG�ௗ

�F� ZDVWH PDQDJHPHQW WKDW SULRULWLVHV UHF\FOLQJ RYHU GLVSRVDO� LQ
WKH�PDQXIDFWXULQJ�SURFHVV�ௗ

�G� LQIRUPDWLRQ RQ DQG WUDFHDELOLW\ RI VXEVWDQFHV RI FRQFHUQ
WKURXJKRXW�WKH�OLIH�F\FOH�RI�WKH�PDQXIDFWXUHG�SURGXFWV�ௗ

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ & WR WKLV
$QQH[�

:KHUH DSSOLFDEOH� YHKLFOHV GR QRW FRQWDLQ OHDG� PHUFXU\� KH[DYDOHQW
FKURPLXP�DQG�FDGPLXP��LQ�DFFRUGDQFH�ZLWK�'LUHFWLYH���������(&�ௗ

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ ' WR WKLV
$QQH[�



¶�

����6HFWLRQ�������LV�DGGHG�

µ����� 0DQXIDFWXUH� LQVWDOODWLRQ� DQG VHUYLFLQJ RI KLJK� PHGLXP DQG ORZ YROWDJH
HOHFWULFDO HTXLSPHQW IRU HOHFWULFDO WUDQVPLVVLRQ DQG GLVWULEXWLRQ WKDW UHVXOW LQ RU
HQDEOH�VXEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

'HVFULSWLRQ�RI�WKH�DFWLYLW\

7KH HFRQRPLF DFWLYLW\ GHYHORSV� PDQXIDFWXUHV� LQVWDOOV� PDLQWDLQV RU VHUYLFHV HOHFWULFDO
SURGXFWV� HTXLSPHQW� V\VWHPV� VRIWZDUH DLPHG DW VXEVWDQWLDO *+* HPLVVLRQ UHGXFWLRQV LQ
KLJK� PHGLXP DQG ORZ YROWDJH HOHFWULFDO GLVWULEXWLRQ V\VWHPV WKURXJK HOHFWULILFDWLRQ� HQHUJ\
HIILFLHQF\��LQWHJUDWLRQ�RI�UHQHZDEOH�HQHUJ\�RU�HIILFLHQW�SRZHU�FRQYHUVLRQ�

7KH HFRQRPLF DFWLYLW\ LQFOXGHV V\VWHPV WR LQWHJUDWH UHQHZDEOH VRXUFHV RI HQHUJ\ LQ WKH
HOHFWULF JULG� LQFUHDVH JULG DXWRPDWLRQ� IOH[LELOLW\ DQG VWDELOLW\� PDQDJH GHPDQG�VLGH UHVSRQVH�
GHYHORS ORZ FDUERQ WUDQVSRUW RU KHDW� RU GHSOR\ VPDUW PHWHULQJ WHFKQRORJLHV IRU VXEVWDQWLDO
LPSURYHPHQW�RI�HQHUJ\�HIILFLHQF\�

7KH HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ GRHV QRW LQFOXGH KHDW DQG SRZHU JHQHUDWLQJ HTXLSPHQW
DQG�HOHFWULFDO�DSSOLDQFHV�

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU &������ &����� &����� &����� &������ &����� DQG &���� LQ DFFRUGDQFH ZLWK WKH
VWDWLVWLFDO�FODVVLILFDWLRQ�RI�HFRQRPLF�DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R�����������

$Q HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ LV DQ HQDEOLQJ DFWLYLW\ LQ DFFRUGDQFH ZLWK $UWLFOH ������
SRLQW �L�� RI 5HJXODWLRQ �(8� �������� ZKHUH LW FRPSOLHV ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD
VHW�RXW�LQ�WKLV�6HFWLRQ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

�� 7KH DFWLYLW\ PDQXIDFWXUHV� LQVWDOOV� PDLQWDLQV RU SURYLGHV PDLQWHQDQFH� UHSDLU DQG WHFKQLFDO
FRQVXOWLQJ VHUYLFHV HVVHQWLDO WR WKH IXQFWLRQLQJ RYHU WKH OLIHWLPH RI RQH RU PRUH RI WKH
IROORZLQJ�

�D� HOHFWULF YHKLFOH FKDUJLQJ VWDWLRQV DQG VXSSRUWLQJ HOHFWULF LQIUDVWUXFWXUH IRU WKH
HOHFWULILFDWLRQ RI WUDQVSRUW WKDW LV LQVWDOOHG SULPDULO\ WR HQDEOH HOHFWULF YHKLFOH
FKDUJLQJ�
$Q\ DFWLYLW\ LQFOXGHG LQ 6HFWLRQ ���� RI $QQH[ , WR WKLV 5HJXODWLRQ LV H[FOXGHG IURP
WKLV�SRLQW�

�E� WUDQVPLVVLRQ DQG GLVWULEXWLRQ WUDQVIRUPHUV WKDW FRPSO\ ZLWK WKH 7LHU � �� -XO\ �����
UHTXLUHPHQWV VHW RXW LQ $QQH[ , WR &RPPLVVLRQ 5HJXODWLRQ �(8� 1R ������������
DQG PHGLXP SRZHU WUDQVIRUPHUV ZLWK KLJKHVW YROWDJH IRU HTXLSPHQW QRW H[FHHGLQJ

�� &RPPLVVLRQ 5HJXODWLRQ �(8� ��������� RI � 2FWREHU ���� DPHQGLQJ 5HJXODWLRQ �(8� 1R ��������
RQ LPSOHPHQWLQJ 'LUHFWLYH ���������(& RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO ZLWK UHJDUG WR
VPDOO��PHGLXP�DQG�ODUJH�SRZHU�WUDQVIRUPHUV��2-�/������������������S�������



�� N9� ZLWK $$� OHYHO UHTXLUHPHQWV RQ QR�ORDG ORVVHV VHW RXW LQ VWDQGDUG (1 �����
VHULHV�

�F� ORZ YROWDJH HOHFWULFDO SURGXFWV� HTXLSPHQW DQG V\VWHPV WKDW LQFUHDVH WKH
FRQWUROODELOLW\ RI WKH HOHFWULFLW\ V\VWHP� DUH LQWHJUDWHG LQ UHQHZDEOH HQHUJ\ V\VWHPV
DQG�LPSURYH�HQHUJ\�HIILFLHQF\��WKDW�DUH�

�L� ORZ YROWDJH FLUFXLW EUHDNHUV� VZLWFKJHDUV� VZLWFKERDUGV� SDQHOERDUGV RU FRQWURO
FHQWUHV WKDW DUH FRQQHFWDEOH� DXWRPDWHG RU HTXLSSHG ZLWK SRZHU RU HQHUJ\
PHWHULQJ GHYLFHV DQG WKDW FRPSO\ ZLWK ,(& 75 ����� /RZ�9ROWDJH
6ZLWFKJHDU�DQG�&RQWUROJHDU�DQG�WKHLU�DVVHPEOLHV���(QHUJ\�HIILFLHQF\�

�LL� +RPH DQG %XLOGLQJ (OHFWURQLF 6\VWHPV �+%(6�� DV GHILQHG LQ (1 ,(& �����
VHULHV� ZKHUH WKH SURGXFWV DQG V\VWHPV WKDW DUH QHHGHG WR PHDVXUH� FRQWURO DQG
UHGXFH�HQHUJ\�FRQVXPSWLRQ�

�LLL� WHFKQRORJLHV WKDW HQDEOH WR LQFUHDVH WKH HQHUJ\ HIILFLHQF\ RI ORZ YROWDJH
LQVWDOODWLRQV� UHFRJQLVHG XQGHU +' ���������� /RZ�YROWDJH HOHFWULFDO
LQVWDOODWLRQV ± 3DUW ���� (QHUJ\ HIILFLHQF\ DQG +' ���������� /RZ�YROWDJH
HOHFWULFDO LQVWDOODWLRQV � 3DUW ���� 3URVXPHU
V ORZ�YROWDJH HOHFWULFDO
LQVWDOODWLRQV� LQFOXGLQJ HQHUJ\ DQG SRZHU PHWHUV� H[WHUQDO FXVWRPHU GLVSOD\�
SRZHU FRPSHQVDWLRQ� SKDVH FRPSHQVDWLRQ DQG ILOWHULQJ DQG HIILFLHQW HOHFWULF
PRWRU�GULYHQ�V\VWHPV�

�G� KLJK YROWDJH VZLWFKJHDU DQG FRQWUROJHDU WKDW LQFUHDVH WKH FRQWUROODELOLW\ RI WKH
HOHFWULFLW\ V\VWHP� DUH LQWHJUDWHG LQ UHQHZDEOH HQHUJ\ V\VWHPV DQG LPSURYH HQHUJ\
HIILFLHQF\�

7KH HTXLSPHQW UHIHUUHG WR LQ WKLV SRLQW FRPSOLHV ZLWK (1 ������� +LJK�YROWDJH VZLWFKJHDU
DQG FRQWUROJHDU ± 3DUW �� &RPPRQ VSHFLILFDWLRQV IRU DOWHUQDWLQJ FXUUHQW VZLWFKJHDU
DQG FRQWUROJHDU DQG (1 ��������� +LJK�YROWDJH VZLWFKJHDU DQG FRQWUROJHDU ± 3DUW
���� $& PHWDO�HQFORVHG VZLWFKJHDU DQG FRQWUROJHDU IRU UDWHG YROWDJHV DERYH � N9
DQG�XS�WR�DQG�LQFOXGLQJ����N9�

�H� GHPDQG UHVSRQVH DQG ORDG VKLIWLQJ HTXLSPHQW� V\VWHPV DQG VHUYLFHV WKDW LQFUHDVH WKH
IOH[LELOLW\�RI�WKH�HOHFWULFLW\�V\VWHP�DQG�VXSSRUW�JULG�VWDELOLW\��WKDW�LQFOXGH�

�L� VROXWLRQV WR FDUU\ LQIRUPDWLRQ WR XVHUV IRU UHPRWHO\ DFWLQJ RQ VXSSO\ RU
FRQVXPSWLRQ��LQFOXGLQJ�FXVWRPHU�GDWD�KXEV�

�LL� DXWRPDWHG FRQWURO FHQWUHV IRU ORDG PDQDJHPHQW DQG WKHLU FRUH FRPSRQHQWV
�VZLWFKERDUGV� FRQWDFWRUV� UHOD\V� FLUFXLW EUHDNHUV� DXWRPDWLF WUDQVIHU
VZLWFKHV���&RUH�FRPSRQHQWV�DUH�LQVWDOOHG�DV�SDUW�RI�FRQWURO�FHQWUHV�

�LLL� ZKHUH QRW LQFOXGHG LQ 6HFWLRQ ���� RI WKLV $QQH[� DGYDQFHG VRIWZDUH DQG
DQDO\WLFV WR PD[LPLVH HIILFLHQF\ DQG DXWRPDWLRQ RI HOHFWULFLW\ QHWZRUNV RU
LQWHJUDWLRQ RI GHFHQWUDOLVHG HQHUJ\ UHVRXUFHV� DW WKH OHYHO RI WKH HOHFWULFLW\ JULG
RU�DQ�LQGXVWU\��WKDW�LQFOXGH�

� DGYDQFHG FRQWURO URRPV� DXWRPDWLRQ RI HOHFWULFDO VXEVWDWLRQV� YROWDJH
FRQWURO�FDSDELOLWLHV�

� RSHUDWLRQ VRIWZDUH HQDEOLQJ RSHUDWRUV WR VLPXODWH WKH RSHUDWLRQ RI JULGV IRU
WKH SXUSRVH RI HQVXULQJ JULG VWDELOLW\� PDQDJLQJ 'LVWULEXWHG (QHUJ\
5HVRXUFHV�RU�LPSURYLQJ�JULG�SHUIRUPDQFH�

7KH VRIWZDUH VXSSRUWV G\QDPLF JULG FKDUDFWHULVWLFV UHTXLUHG IRU WKH WUDQVLWLRQ
WRZDUGV UHQHZDEOH HQHUJ\� ,W LV FDSDEOH RI SURFHVVLQJ GDWD IURP QHDU�UHDO



WLPH JULG PHDVXUHPHQWV WR REVHUYH KRZ WKH SRZHU WUDQVPLVVLRQ�
GLVWULEXWLRQ DQG FRQVXPSWLRQ UHDOO\ RFFXU� DQG XVH WKLV LQIRUPDWLRQ WR
LPSURYH VLPXODWLRQ VWXGLHV DQG RSHUDWLRQ DFWLYLWLHV� LQFOXGLQJ WKH
DYRLGDQFH�RI�RXWDJHV��EDFN�RXWV��DQG�ZDVWHV�

�LY� ZKHUH QRW LQFOXGHG LQ 6HFWLRQ ���� RI WKLV $QQH[� VRIWZDUH VXSSRUWLQJ WKH
GHVLJQ�DQG�SODQQLQJ�RI�QHZ�JULGV�RU�JULG�XSJUDGHV�

7KH VRIWZDUH VXSSRUWV G\QDPLF JULG FKDUDFWHULVWLFV UHTXLUHG IRU WKH WUDQVLWLRQ
WRZDUGV UHQHZDEOH HQHUJ\� IRU LQVWDQFH YRODWLOH SRZHU JHQHUDWLRQ DW
GLVWULEXWLRQ OHYHO �³SURVXPHUV´�� FKDQJLQJ RI SRZHU IORZ GLUHFWLRQV� DQG WKH
XVH�RI�JULG�VWRUDJH�XQLWV�

�Y� PHWHRURORJLFDO�VHQVRUV�IRU�IRUHFDVWLQJ�UHQHZDEOH�SURGXFWLRQ�

�YL� VWDQG�DORQH RU HPEHGGHG FRQQHFWDEOH FRQWUROOHUV DQG UHOD\V WKDW HQDEOH DQ
HIILFLHQW�XVH�RI�HOHFWULFDO�VRXUFHV�DQG�ORDGV�DPHQG�

�YLL� ORDG�VKHGGLQJ DQG ORDG�VKLIWLQJ HTXLSPHQW IRU ORDG PDQDJHPHQW DQG
VRXUFH�VZLWFKLQJ HTXLSPHQW� ZKHUH WKH HTXLSPHQW LV FRPSOLDQW ZLWK (1 ,(&
�����������3DUWLFXODU�UHTXLUHPHQWV�IRU�ORDG�VKHGGLQJ�HTXLSPHQW�

�I� ZKHUH QRW LQFOXGHG LQ 6HFWLRQ ���� RI WKLV $QQH[� FRPPXQLFDWLRQ� VRIWZDUH DQG
FRQWURO HTXLSPHQW� SURGXFWV� V\VWHPV� DQG VHUYLFHV IRU HQHUJ\ HIILFLHQF\ DQG
LQWHJUDWLRQ�RI�UHQHZDEOH�HQHUJ\�

�L� HTXLSPHQW WR DOORZ IRU H[FKDQJH RI VSHFLILFDOO\ UHQHZDEOH HOHFWULFLW\ EHWZHHQ
XVHUV�

�LL� EDWWHU\ VZDSSLQJ WHFKQRORJ\ RU VHUYLFH� VXSSRUWLQJ WKH HOHFWULILFDWLRQ RI
WUDQVSRUW�

�LLL� PLFURJULG�PDQDJHPHQW�V\VWHP�

�LY� HQHUJ\ RU SRZHU PDQDJHPHQW V\VWHPV� HQHUJ\ RU SRZHU FRQWUROV V\VWHPV DQG
6&$'$�V\VWHPV�IRU�SRZHU�PDQDJHPHQW�

�Y� FRQWDFWRUV� PRWRU VWDUWHUV DQG PRWRU FRQWUROV WKDW DUH FRQQHFWDEOH RU DXWRPDWHG
DQG HQDEOH UHPRWH RU DXWRPDWHG FRQWURO RI HOHFWULFLW\ FRQVXPSWLRQ DQG
RSWLPLVDWLRQ�RI�ORDG�YDULDWLRQ�

�YL� YDULDEOH VSHHG GULYHV� H[FOXGLQJ VRIW VWDUWHUV� WKDW HQDEOH HQHUJ\ HIILFLHQF\ LQ
HOHFWULFDO PRWRU DSSOLFDWLRQV� ZKHUH WKH HTXLSPHQW LV FRPSOLDQW ZLWK (1
��������� DQG (1 ��������� (FRGHVLJQ IRU SRZHU GULYH V\VWHPV� PRWRU
VWDUWHUV��SRZHU�HOHFWURQLFV�DQG�WKHLU�GULYHQ�DSSOLFDWLRQV�

�YLL� ORZ�YROWDJH HOHFWULFDO PRWRUV ZLWK DQ HQHUJ\ HIILFLHQF\ FODVV �DFFRUGLQJ WR (1
��������� (IILFLHQF\ FODVVHV IRU ORZ�YROWDJH PRWRUV� H[FHHGLQJ WKH
UHTXLUHPHQWV�VHW�E\�&RPPLVVLRQ�5HJXODWLRQ������������� VSHFLILFDOO\�

� VLQJOH�SKDVH PRWRUV ZLWK D UDWHG RXWSXW RI ���� N: RU KLJKHU DQG DQ
HIILFLHQF\�FODVV�RI�,(��RU�KLJKHU�

�� &RPPLVVLRQ 5HJXODWLRQ �(8� ��������� RI � 2FWREHU ���� OD\LQJ GRZQ HFRGHVLJQ UHTXLUHPHQWV IRU
HOHFWULF PRWRUV DQG YDULDEOH VSHHG GULYHV SXUVXDQW WR 'LUHFWLYH ���������(& RI WKH (XURSHDQ
3DUOLDPHQW DQG RI WKH &RXQFLO� DPHQGLQJ 5HJXODWLRQ �(&� 1R �������� ZLWK UHJDUG WR HFRGHVLJQ
UHTXLUHPHQWV IRU JODQGOHVV VWDQGDORQH FLUFXODWRUV DQG JODQGOHVV FLUFXODWRUV LQWHJUDWHG LQ SURGXFWV DQG
UHSHDOLQJ�&RPPLVVLRQ�5HJXODWLRQ��(&��1R�����������2-�/������������������S������



� ([ HE LQFUHDVHG VDIHW\ PRWRUV ZLWK D UDWHG RXWSXW EHWZHHQ ���� N: DQG �
����N:��ZLWK���������RU���SROHV�DQG�DQ�HIILFLHQF\�FODVV�,(��RU�KLJKHU�

� ��SKDVH PRWRUV ZLWK D UDWHG RXWSXW EHWZHHQ ���� N: DQG ���� N:� ZLWK ��
�� � RU � SROHV� ZKLFK DUH QRW ([ HE LQFUHDVHG VDIHW\ PRWRUV DQG KDYH �L� DQ
HIILFLHQF\ FODVV RI ,(� IRU PRWRUV ZLWK ��� RU � SROHV DQG D UDWHG SRZHU
EHWZHHQ �� N: DQG ��� N:� �LL� DQ HIILFLHQF\ FODVV RI ,( � RU KLJKHU IRU DOO
RWKHU�PRWRUV�

� ��SKDVH PRWRUV ZLWK D UDWHG RXWSXW EHWZHHQ ���� N: DQG ���� N:� ZLWK ��
�� � RU � SROHV� ZKLFK DUH QRW ([ HE LQFUHDVHG VDIHW\ PRWRUV DQG KDYH DQ
HIILFLHQF\�FODVV�RI�,(��RU�KLJKHU�

�YLLL� PHGLXP� DQG KLJK�YROWDJH PRWRUV ZLWK D UDWHG SRZHU DERYH ���� N: DQG DQ
HQHUJ\ HIILFLHQF\ FODVV ,( � RU KLJKHU DFFRUGLQJ WR GUDIW VWDQGDUG ,(&
�����������

���7KH�IROORZLQJ�HOHPHQWV�DUH�QRW�FRPSOLDQW�

�D� LQIUDVWUXFWXUH GHGLFDWHG WR FUHDWLQJ D GLUHFW FRQQHFWLRQ RU H[SDQGLQJ DQ H[LVWLQJ
GLUHFW FRQQHFWLRQ EHWZHHQ D VXEVWDWLRQ RU QHWZRUN DQG D SRZHU SURGXFWLRQ SODQW WKDW
LV PRUH JUHHQKRXVH JDV LQWHQVLYH WKDQ ��� J&2�H�N:K PHDVXUHG RQ D OLIH F\FOH
EDVLV� 7KLV H[FOXVLRQ RQO\ DSSOLHV WR HTXLSPHQW WKDW LV GLUHFWO\ XVHG WR FRQQHFW� RU
UHLQIRUFH�WKH�FRQQHFWLRQ�WR��D�SRZHU�SURGXFWLRQ�SODQW�DERYH����J�&2�H�N:K�

�E� SURGXFWV� HTXLSPHQW� V\VWHPV DQG VRIWZDUH WKDW DUH LQVWDOOHG LQ DQ LQIUDVWUXFWXUH
GHGLFDWHG WR WKH H[WUDFWLRQ� WUDQVSRUW� GLVWULEXWLRQ� VWRUDJH� PDQXIDFWXULQJ RU
WUDQVIRUPDWLRQ�RI�IRVVLO�IXHOV�

(TXLSPHQW LQVWDOOHG WR H[SDQG� UHLQIRUFH RU PDLQWDLQ HQHUJ\ WUDQVPLVVLRQ DQG GLVWULEXWLRQ
QHWZRUNV�UHIHUUHG�LQ�6HFWLRQ�����WR�WKLV�$QQH[�PD\�EH�FRPSOLDQW�

�� )RU VZLWFKJHDUV ZLWK LQVXODWLQJ RU EUHDNLQJ PHGLXP XVLQJ� RU ZKRVH IXQFWLRQLQJ UHOLHV
XSRQ��JDVHV�ZLWK�D�*OREDO�:DUPLQJ�3RWHQWLDO�

�D� EHORZ DQG HTXDO WR ��� N9 DQG XS WR ��N$ VKRUW FLUFXLW� HTXLSPHQW FRQWDLQLQJ JDV
PL[WXUHV�ZLWK�D�*:3�DERYH����DUH�QRW�FRPSOLDQW�

�E� DERYH ��� N9 RU PRUH WKDQ ��N$ VKRUW FLUFXLW� HTXLSPHQW FRQWDLQLQJ JDV PL[WXUHV
ZLWK�D�*:3�DERYH�����DUH�QRW�FRPSOLDQW�

)RU�DOO�SRZHU�UDQJHV��VZLWFKJHDUV�FRQWDLQLQJ�6)��DUH�QRW�FRPSOLDQW�

�� $OO SURGXFWV� HTXLSPHQW DQG V\VWHPV FRPSO\ ZLWK PDQGDWRU\ HQHUJ\ DQG PDWHULDO
HIILFLHQF\ SHUIRUPDQFH UHTXLUHPHQWV GHILQHG LQ 'LUHFWLYH ���������(&� 0DQXIDFWXUHUV UHIHU
WR�WKH�ODWHVW�DSSOLFDEOH�SHUIRUPDQFH�UHTXLUHPHQWV�LQ�WKH�8QLRQ�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�



��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

7KH DFWLYLW\ DVVHVVHV WKH DYDLODELOLW\ RI DQG� ZKHUH IHDVLEOH� DGRSWV
WHFKQLTXHV�WKDW�VXSSRUW�

�D� UHXVH DQG XVH RI VHFRQGDU\ UDZ PDWHULDOV DQG UHXVHG
FRPSRQHQWV�LQ�SURGXFWV�PDQXIDFWXUHG�

�E� GHVLJQ IRU KLJK GXUDELOLW\� UHF\FODELOLW\� HDV\ GLVDVVHPEO\ DQG
DGDSWDELOLW\�RI�SURGXFWV�PDQXIDFWXUHG�

�F� ZDVWH PDQDJHPHQW WKDW SULRULWLVHV UHF\FOLQJ RYHU GLVSRVDO� LQ
WKH�PDQXIDFWXULQJ�SURFHVV�

�G� LQIRUPDWLRQ RQ DQG WUDFHDELOLW\ RI VXEVWDQFHV RI FRQFHUQ
WKURXJKRXW�WKH�OLIH�F\FOH�RI�WKH�PDQXIDFWXUHG�SURGXFWV�

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ & WR WKLV
$QQH[�

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ ' WR WKLV
$QQH[�

¶�

��� LQ 6HFWLRQ ������ VXEVHFWLRQ 7HFKQLFDO VFUHHQLQJ FULWHULD� VXEVHFWLRQ $GGLWLRQDO FULWHULD
SHUWDLQLQJ WR VXEVWDQWLDO FRQWULEXWLRQ WR FOLPDWH FKDQJH PLWLJDWLRQ� SRLQW ��� LV UHSODFHG E\ WKH
IROORZLQJ�

µ

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

(QYLURQPHQWDO GHJUDGDWLRQ ULVNV UHODWHG WR SUHVHUYLQJ ZDWHU TXDOLW\ DQG
DYRLGLQJ ZDWHU VWUHVV DUH LGHQWLILHG DQG DGGUHVVHG� LQ DFFRUGDQFH ZLWK D
ZDWHU XVH DQG SURWHFWLRQ PDQDJHPHQW SODQ� GHYHORSHG LQ FRQVXOWDWLRQ
ZLWK�VWDNHKROGHUV�FRQFHUQHG�

,Q RUGHU WR OLPLW WKHUPDO DQRPDOLHV DVVRFLDWHG ZLWK WKH GLVFKDUJH RI
ZDVWH KHDW� RSHUDWRUV RI LQODQG QXFOHDU SRZHU SODQWV XWLOLVLQJ



RQFH�WKURXJK ZHW FRROLQJ E\ WDNLQJ ZDWHU IURP D ULYHU RU D ODNH
FRQWURO�

�D� WKH PD[LPXP WHPSHUDWXUH RI WKH UHFLSLHQW IUHVKZDWHU ERG\
DIWHU�PL[LQJ��DQG

�E� WKH PD[LPXP WHPSHUDWXUH GLIIHUHQFH EHWZHHQ WKH GLVFKDUJHG
FRROLQJ�ZDWHU�DQG�WKH�UHFLSLHQW�IUHVKZDWHU�ERG\�

7KH WHPSHUDWXUH FRQWURO LV LPSOHPHQWHG LQ DFFRUGDQFH ZLWK WKH
LQGLYLGXDO OLFHQFH FRQGLWLRQV IRU WKH VSHFLILF RSHUDWLRQV� ZKHUH
DSSOLFDEOH��RU�WKUHVKROG�YDOXHV�LQ�OLQH�ZLWK�8QLRQ�ODZ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH ,QGXVWU\ )RXQGDWLRQ &ODVVHV �,)&�
VWDQGDUGV�

1XFOHDU DFWLYLWLHV DUH RSHUDWHG LQ FRPSOLDQFH ZLWK WKH UHTXLUHPHQWV RI
'LUHFWLYH ��������(& UHJDUGLQJ ZDWHU ERGLHV XVHG IRU WKH
DEVWUDFWLRQ RI GULQNLQJ ZDWHU DQG RI 'LUHFWLYH
��������(XUDWRP OD\LQJ GRZQ UHTXLUHPHQWV IRU WKH SURWHFWLRQ
RI WKH KHDOWK RI WKH JHQHUDO SXEOLF ZLWK UHJDUG WR UDGLRDFWLYH
VXEVWDQFHV�LQ�ZDWHU�LQWHQGHG�IRU�KXPDQ�FRQVXPSWLRQ�

¶�

��� LQ 6HFWLRQ ������ VXEVHFWLRQ 7HFKQLFDO VFUHHQLQJ FULWHULD� VXEVHFWLRQ $GGLWLRQDO FULWHULD
SHUWDLQLQJ WR VXEVWDQWLDO FRQWULEXWLRQ WR FOLPDWH FKDQJH PLWLJDWLRQ� SRLQW ��� LV UHSODFHG E\ WKH
IROORZLQJ�

µ

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

(QYLURQPHQWDO GHJUDGDWLRQ ULVNV UHODWHG WR SUHVHUYLQJ ZDWHU TXDOLW\ DQG
DYRLGLQJ ZDWHU VWUHVV DUH LGHQWLILHG DQG DGGUHVVHG� LQ DFFRUGDQFH ZLWK D
ZDWHU XVH DQG SURWHFWLRQ PDQDJHPHQW SODQ� GHYHORSHG LQ FRQVXOWDWLRQ
ZLWK�VWDNHKROGHUV�FRQFHUQHG�

,Q RUGHU WR OLPLW WKHUPDO DQRPDOLHV DVVRFLDWHG ZLWK WKH GLVFKDUJH RI
ZDVWH KHDW� RSHUDWRUV RI LQODQG QXFOHDU SRZHU SODQWV XWLOLVLQJ
RQFH�WKURXJK ZHW FRROLQJ E\ WDNLQJ ZDWHU IURP D ULYHU RU D ODNH
FRQWURO�

�D� WKH PD[LPXP WHPSHUDWXUH RI WKH UHFLSLHQW IUHVKZDWHU ERG\
DIWHU�PL[LQJ��DQG

�E� WKH PD[LPXP WHPSHUDWXUH GLIIHUHQFH EHWZHHQ WKH GLVFKDUJHG
FRROLQJ�ZDWHU�DQG�WKH�UHFLSLHQW�IUHVKZDWHU�ERG\�



7KH WHPSHUDWXUH FRQWURO LV LPSOHPHQWHG LQ DFFRUGDQFH ZLWK WKH
LQGLYLGXDO OLFHQFH FRQGLWLRQV IRU WKH VSHFLILF RSHUDWLRQV� ZKHUH
DSSOLFDEOH��RU�WKUHVKROG�YDOXHV�LQ�OLQH�ZLWK�WKH�8QLRQ�ODZ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH ,QGXVWU\ )RXQGDWLRQ &ODVVHV �,)&�
VWDQGDUGV�

1XFOHDU DFWLYLWLHV DUH RSHUDWHG LQ FRPSOLDQFH ZLWK WKH UHTXLUHPHQWV RI
'LUHFWLYH ��������(& UHJDUGLQJ ZDWHU ERGLHV XVHG IRU WKH
DEVWUDFWLRQ RI GULQNLQJ ZDWHU DQG RI 'LUHFWLYH
��������(XUDWRP OD\LQJ GRZQ UHTXLUHPHQWV IRU WKH SURWHFWLRQ
RI WKH KHDOWK RI WKH JHQHUDO SXEOLF ZLWK UHJDUG WR UDGLRDFWLYH
VXEVWDQFHV�LQ�ZDWHU�LQWHQGHG�IRU�KXPDQ�FRQVXPSWLRQ�

µ�

��� LQ 6HFWLRQ ����� VXEVHFWLRQ 7HFKQLFDO VFUHHQLQJ FULWHULD� VXEVHFWLRQ $GGLWLRQDO FULWHULD
SHUWDLQLQJ WR VXEVWDQWLDO FRQWULEXWLRQ WR FOLPDWH FKDQJH PLWLJDWLRQ� SRLQW ��� LV UHSODFHG E\ WKH
IROORZLQJ�

µ

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

(QYLURQPHQWDO GHJUDGDWLRQ ULVNV UHODWHG WR SUHVHUYLQJ ZDWHU TXDOLW\ DQG
DYRLGLQJ ZDWHU VWUHVV DUH LGHQWLILHG DQG DGGUHVVHG� LQ DFFRUGDQFH ZLWK D
ZDWHU XVH DQG SURWHFWLRQ PDQDJHPHQW SODQ� GHYHORSHG LQ FRQVXOWDWLRQ
ZLWK�VWDNHKROGHUV�FRQFHUQHG�

,Q RUGHU WR OLPLW WKHUPDO DQRPDOLHV DVVRFLDWHG ZLWK WKH GLVFKDUJH RI
ZDVWH KHDW� RSHUDWRUV RI LQODQG QXFOHDU SRZHU SODQWV XWLOLVLQJ
RQFH�WKURXJK ZHW FRROLQJ E\ WDNLQJ ZDWHU IURP D ULYHU RU D ODNH
FRQWURO�

�D� WKH PD[LPXP WHPSHUDWXUH RI WKH UHFLSLHQW IUHVKZDWHU ERG\
DIWHU�PL[LQJ��DQG

�E� WKH PD[LPXP WHPSHUDWXUH GLIIHUHQFH EHWZHHQ WKH GLVFKDUJHG
FRROLQJ�ZDWHU�DQG�WKH�UHFLSLHQW�IUHVKZDWHU�ERG\�

7KH WHPSHUDWXUH FRQWURO LV LPSOHPHQWHG LQ DFFRUGDQFH ZLWK WKH
LQGLYLGXDO OLFHQFH FRQGLWLRQV IRU WKH VSHFLILF RSHUDWLRQV� ZKHUH
DSSOLFDEOH��RU�WKUHVKROG�YDOXHV�LQ�OLQH�ZLWK�8QLRQ�ODZ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH ,QGXVWU\ )RXQGDWLRQ &ODVVHV �,)&�
VWDQGDUGV�

1XFOHDU DFWLYLWLHV DUH RSHUDWHG LQ FRPSOLDQFH ZLWK WKH UHTXLUHPHQWV RI
'LUHFWLYH ��������(& UHJDUGLQJ ZDWHU ERGLHV XVHG IRU WKH
DEVWUDFWLRQ RI GULQNLQJ ZDWHU DQG RI 'LUHFWLYH



��������(XUDWRP OD\LQJ GRZQ UHTXLUHPHQWV IRU WKH SURWHFWLRQ
RI WKH KHDOWK RI WKH JHQHUDO SXEOLF ZLWK UHJDUG WR UDGLRDFWLYH
VXEVWDQFHV�LQ�ZDWHU�LQWHQGHG�IRU�KXPDQ�FRQVXPSWLRQ�

¶�

��� LQ 6HFWLRQ ����� VXEVHFWLRQ 7HFKQLFDO VFUHHQLQJ FULWHULD� VXEVHFWLRQ 'R QR VLJQLILFDQW KDUP
�µ'16+¶���SRLQW�����LV�UHSODFHG�E\�WKH�IROORZLQJ�
µ

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO�

0HDVXUHV DUH LQ SODFH WR PLQLPLVH WR[LFLW\ RI DQWL�IRXOLQJ SDLQW DQG
ELRFLGHV�DV�ODLG�GRZQ�LQ�5HJXODWLRQ��(8��1R����������

¶�

��� LQ 6HFWLRQ ����� VXEVHFWLRQ 7HFKQLFDO VFUHHQLQJ FULWHULD� SRLQW �� SRLQW F LV UHSODFHG E\ WKH
IROORZLQJ�

µF� LQVWDOODWLRQ RI WUDQVPLVVLRQ DQG GLVWULEXWLRQ WUDQVIRUPHUV WKDW FRPSO\ ZLWK WKH 7LHU � ��
-XO\ ����� UHTXLUHPHQWV VHW RXW LQ $QQH[ , WR WKH &RPPLVVLRQ 5HJXODWLRQ �(8� 1R
����������� DQG� IRU PHGLXP SRZHU WUDQVIRUPHUV ZLWK KLJKHVW YROWDJH IRU HTXLSPHQW QRW
H[FHHGLQJ �� N9� ZLWK $$� OHYHO UHTXLUHPHQWV RQ QR�ORDG ORVVHV VHW RXW LQ VWDQGDUG (1
�����������
��� &RPPLVVLRQ 5HJXODWLRQ �(8� 1R �������� RI �� 0D\ ���� RQ LPSOHPHQWLQJ 'LUHFWLYH ���������(& RI WKH
(XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO ZLWK UHJDUG WR VPDOO� PHGLXP DQG ODUJH SRZHU WUDQVIRUPHUV �2- / ����
�����������S�����
��� &(,�(1���������0HGLXP�SRZHU�WUDQVIRUPHUV����+]� ZLWK�KLJKHVW�YROWDJH�IRU�HTXLSPHQW�QRW�H[FHHGLQJ����N9�

¶�

����KWWSV���HXF�ZRUG�HGLW�RIILFHDSSV�OLYH�FRP�ZH�ZRUGHGLWRUIUDPH�DVS["XL HQ�XV	UV IU�EH	
ZRSLVUF KWWSV���HFHXURSDHX�VKDUHSRLQW�FRP�WHDPV�*53�),60$�(197D[R�'$�BYWLBELQ�ZRS
L�DVK[�ILOHV�H��H�GHEF�H��I�����H��EE���H�F��	ZGHQDEOHURDPLQJ �	PVFF �	KLG HE��
�DD����G����HH����D����EI������I��	XLK WHDPV	XLHPEHG �	ZGOFLG HQ�XV	MVDSL �	MVD
SLYHU Y�	FRUULG �����G������F�������DE���I�G���GG���	XVLG �����G������F�������DE
���I�G���GG���	QHZVHVVLRQ �	VIWF �	XLKLW 8QLILHG8L+RVW7HDPV	PXY Y�	DFFORRS �
	VGU �	VFQG �	VDW �	UDW �	VDPV �	PWI �	VIS �	KDOK �	KFK �	KPK �	KVK �	K
ZIK �	KVWK �	VLK �	XQK �	RQZ �	GFKDW �	VF ^�SPR���KWWSV���ZZZ�RIILFH�FRP���SP
VKDUH��WUXH`	FWS /HDVW3URWHFWHG	UFW 1RUPDO	ZGRULJLQ 7($06�(/(&7521�WHDPV6GN�R
SHQ)LOH3UHYLHZ	ZGKRVWFOLFNWLPH �������������	LQVWDQWHGLW �	ZRSLFRPSOHWH �	ZGUHGL
UHFWLRQUHDVRQ 8QLILHGB6LQJOH)OXVK�BIWQUHI�

6HFWLRQ������LV�UHSODFHG�E\�WKH�IROORZLQJ��DGGLWLRQV�LQ EROG��



µ���� ,QODQG�SDVVHQJHU�ZDWHU�WUDQVSRUW

'HVFULSWLRQ�RI�WKH�DFWLYLW\

3XUFKDVH� ILQDQFLQJ� OHDVLQJ� UHQWDO DQG RSHUDWLRQ RI SDVVHQJHU YHVVHOV RQ LQODQG ZDWHUV�
LQYROYLQJ�YHVVHOV�WKDW�DUH�QRW�VXLWDEOH�IRU�VHD�WUDQVSRUW�

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK 1$&( FRGH +����� LQ
DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI HFRQRPLF DFWLYLWLHV HVWDEOLVKHG E\ 5HJXODWLRQ
�(&��1R�����������

:KHUH DQ HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ GRHV QRW IXOILO WKH VXEVWDQWLDO FRQWULEXWLRQ
FULWHULRQ VSHFLILHG LQ SRLQW �D� RI WKLV 6HFWLRQ� WKH DFWLYLW\ LV D WUDQVLWLRQDO DFWLYLW\ DV UHIHUUHG
WR LQ $UWLFOH ����� RI 5HJXODWLRQ �(8� ��������� SURYLGHG LW FRPSOLHV ZLWK WKH UHPDLQLQJ
WHFKQLFDO�VFUHHQLQJ�FULWHULD�VHW�RXW�LQ�WKLV�6HFWLRQ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

7KH�DFWLYLW\�FRPSOLHV�ZLWK�RQH�RI�WKH�IROORZLQJ�FULWHULD�

�D� WKH�YHVVHOV�KDYH�]HUR�GLUHFW��WDLOSLSH��&2��HPLVVLRQV�

�E� XQWLO �� 'HFHPEHU ����� K\EULG DQG GXDO IXHO YHVVHOV GHULYH DW OHDVW ��� RI WKHLU
HQHUJ\ IURP ]HUR GLUHFW �WDLOSLSH� &2� HPLVVLRQ IXHOV RU SOXJ�LQ SRZHU IRU WKHLU
QRUPDO�RSHUDWLRQ�

�F� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH
FULWHULRQ LQ SRLQW �D�� IURP � -DQXDU\ ���� RQZDUGV WKH \HDUO\ DYHUDJH
JUHHQKRXVH JDV LQWHQVLW\ RI WKH HQHUJ\ XVHG RQ�ERDUG E\ D VKLS GXULQJ D
UHSRUWLQJ�SHULRG�� GRHV�QRW�H[FHHG�WKH�IROORZLQJ�OLPLWV�
�L� �����J&2�H�0-�IURP���-DQXDU\������
�LL� �����J&2�H�0-�IURP���-DQXDU\������
�LLL� ����J&2�H�0-�IURP���-DQXDU\������
�LY� �����J&2�H�0-�IURP���-DQXDU\������
�Y� �����J&2�H�0-�IURP���-DQXDU\������
�YL� �J&2�H�0-�IURP���-DQXDU\������

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

�� 7KH JUHHQKRXVH JDV LQWHQVLW\ RI WKH HQHUJ\ XVHG RQ�ERDUG E\ D VKLS LV YHULILHG E\ DQ LQGHSHQGHQW WKLUG
SDUW\ DQG FDOFXODWHG DV WKH DPRXQW RI JUHHQKRXVH JDV HPLVVLRQV SHU XQLW RI HQHUJ\ DFFRUGLQJ WR WKH
PHWKRGRORJ\ DQG GHIDXOW YDOXHV VSHFLILHG E\ 5HJXODWLRQ �(8� >��@ RQ WKH XVH RI UHQHZDEOH DQG
ORZ�FDUERQ�IXHOV�LQ�PDULWLPH�WUDQVSRUW��)XHO(8�0DULWLPH��



��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

0HDVXUHV DUH LQ SODFH WR PDQDJH ZDVWH� ERWK LQ WKH XVH SKDVH DQG LQ WKH
HQG�RI�OLIH RI WKH YHVVHO� LQ DFFRUGDQFH ZLWK WKH ZDVWH KLHUDUFK\�
LQFOXGLQJ WKH FRQWURO DQG PDQDJHPHQW RI KD]DUGRXV PDWHULDOV RQ ERDUG
RI�VKLSV�DQG�HQVXULQJ�WKHLU�VDIH�UHF\FOLQJ�

)RU EDWWHU\�RSHUDWHG YHVVHOV� WKRVH PHDVXUHV LQFOXGH UHXVH DQG
UHF\FOLQJ RI EDWWHULHV DQG HOHFWURQLFV� LQFOXGLQJ FULWLFDO UDZ PDWHULDOV
WKHUHLQ�

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

(QJLQHV LQ YHVVHOV FRPSO\ ZLWK HPLVVLRQ OLPLWV VHW RXW LQ $QQH[ ,, WR
5HJXODWLRQ �(8� ��������� �LQFOXGLQJ YHVVHOV PHHWLQJ WKRVH OLPLWV
ZLWKRXW�W\SH�DSSURYHG�VROXWLRQV�VXFK�DV�WKURXJK�DIWHU�WUHDWPHQW��

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

1�$

¶�

���� 6HFWLRQ������LV�UHSODFHG�E\�WKH�IROORZLQJ��DGGLWLRQV LQ EROG��

µ���� ,QODQG�IUHLJKW�ZDWHU�WUDQVSRUW

'HVFULSWLRQ�RI�WKH�DFWLYLW\

3XUFKDVH� ILQDQFLQJ� OHDVLQJ� UHQWDO DQG RSHUDWLRQ RI IUHLJKW YHVVHOV RQ LQODQG ZDWHUV�
LQYROYLQJ�YHVVHOV�WKDW�DUH�QRW�VXLWDEOH�IRU�VHD�WUDQVSRUW�

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGH +����
LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI HFRQRPLF DFWLYLWLHV HVWDEOLVKHG E\
5HJXODWLRQ��(&��1R�����������

:KHUH DQ HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ GRHV QRW IXOILO WKH VXEVWDQWLDO FRQWULEXWLRQ
FULWHULRQ VSHFLILHG LQ SRLQW �D� RI WKLV 6HFWLRQ� WKH DFWLYLW\ LV D WUDQVLWLRQDO DFWLYLW\ DV UHIHUUHG
WR LQ $UWLFOH ����� RI 5HJXODWLRQ �(8� ��������� SURYLGHG LW FRPSOLHV ZLWK WKH UHPDLQLQJ
WHFKQLFDO�VFUHHQLQJ�FULWHULD�VHW�RXW�LQ�WKLV�6HFWLRQ�



7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

���7KH�DFWLYLW\�FRPSOLHV�ZLWK�RQH�RI�WKH�IROORZLQJ�FULWHULD�

�D� WKH�YHVVHOV�KDYH�]HUR�GLUHFW��WDLOSLSH��&2��HPLVVLRQ�

�E� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH FULWHULRQ LQ
SRLQW �D�� XQWLO �� 'HFHPEHU ����� WKH YHVVHOV KDYH GLUHFW �WDLOSLSH� HPLVVLRQV RI
&2� SHU WRQQH NLORPHWUH �J&2��WNP�� FDOFXODWHG �RU HVWLPDWHG LQ FDVH RI QHZ
YHVVHOV� XVLQJ WKH (QHUJ\ (IILFLHQF\ 2SHUDWLRQDO ,QGLFDWRU��� ��� ORZHU WKDQ WKH
DYHUDJH UHIHUHQFH YDOXH IRU HPLVVLRQV RI &2� GHILQHG IRU KHDY\ GXW\ YHKLFOHV
�YHKLFOH�VXEJURXS����/+�ௗLQ�DFFRUGDQFH�ZLWK�$UWLFOH����RI�5HJXODWLRQ�����������

�F� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH
FULWHULRQ LQ SRLQW �D�� IURP � -DQXDU\ ���� RQZDUGV� WKH \HDUO\ DYHUDJH
JUHHQKRXVH JDV LQWHQVLW\ RI WKH HQHUJ\ XVHG RQ�ERDUG E\ D VKLS RU D FRPSDQ\¶V
IOHHW�GXULQJ�D�UHSRUWLQJ�SHULRG�� GRHV�QRW�H[FHHG�WKH IROORZLQJ�OLPLWV�
�L� �����J&2�H�0-�IURP���-DQXDU\������
�LL� �����J&2�H�0-�IURP���-DQXDU\������
�LLL� ����J&2�H�0-�IURP���-DQXDU\������
�LY� �����J&2�H�0-�IURP���-DQXDU\������
�Y� �����J&2�H�0-�IURP���-DQXDU\������
�YL� �J&2�H�0-�IURP���-DQXDU\������

���9HVVHOV�DUH�QRW�GHGLFDWHG�WR�WKH�WUDQVSRUW�RI�IRVVLO�IXHOV�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

�� 7KH JUHHQKRXVH JDV LQWHQVLW\ RI WKH HQHUJ\ XVHG RQ�ERDUG E\ D VKLS LV YHULILHG E\ DQ LQGHSHQGHQW WKLUG
SDUW\ DQG FDOFXODWHG DV WKH DPRXQW RI JUHHQKRXVH JDV HPLVVLRQV SHU XQLW RI HQHUJ\ DFFRUGLQJ WR WKH
PHWKRGRORJ\ DQG GHIDXOW YDOXHV VSHFLILHG E\ 5HJXODWLRQ �(8� >��@ RQ WKH XVH RI UHQHZDEOH DQG
ORZ�FDUERQ�IXHOV�LQ�PDULWLPH�WUDQVSRUW��)XHO(8�0DULWLPH��

�� 7KH (QHUJ\ (IILFLHQF\ 2SHUDWLRQDO ,QGLFDWRU LV GHILQHG DV WKH UDWLR RI PDVV RI &2� HPLWWHG SHU XQLW RI
WUDQVSRUW ZRUN� ,W LV D UHSUHVHQWDWLYH YDOXH RI WKH HQHUJ\ HIILFLHQF\ RI WKH VKLS RSHUDWLRQ RYHU D
FRQVLVWHQW SHULRG ZKLFK UHSUHVHQWV WKH RYHUDOO WUDGLQJ SDWWHUQ RI WKH YHVVHO� *XLGDQFH RQ KRZ WR
FDOFXODWH�WKLV�LQGLFDWRU�LV�SURYLGHG�LQ�WKH�GRFXPHQW�0(3&���&LUF������IURP�,02�



��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

0HDVXUHV DUH LQ SODFH WR PDQDJH ZDVWH� ERWK LQ WKH XVH SKDVH DQG LQ WKH
HQG�RI�OLIH RI WKH YHVVHO� LQ DFFRUGDQFH ZLWK WKH ZDVWH KLHUDUFK\�
LQFOXGLQJ WKH FRQWURO DQG PDQDJHPHQW RI KD]DUGRXV PDWHULDOV RQ ERDUG
RI�VKLSV�DQG�HQVXULQJ�WKHLU�VDIH�UHF\FOLQJ�

)RU EDWWHU\�RSHUDWHG YHVVHOV� WKRVH PHDVXUHV LQFOXGH UHXVH DQG
UHF\FOLQJ RI EDWWHULHV DQG HOHFWURQLFV� LQFOXGLQJ FULWLFDO UDZ PDWHULDOV
WKHUHLQ�

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

9HVVHOV FRPSO\ ZLWK WKH HPLVVLRQ OLPLWV VHW RXW LQ $QQH[ ,, WR
5HJXODWLRQ �(8� ��������� �LQFOXGLQJ YHVVHOV PHHWLQJ WKRVH OLPLWV
ZLWKRXW�W\SH�DSSURYHG�VROXWLRQV�VXFK�DV�WKURXJK�DIWHU�WUHDWPHQW��

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

1�$

¶�

�����6HFWLRQ������LV�UHSODFHG�E\�WKH�IROORZLQJ��DGGLWLRQV�LQ EROG��
µ���� 5HWURILWWLQJ�RI�LQODQG�ZDWHU�SDVVHQJHU�DQG�IUHLJKW�WUDQVSRUW

'HVFULSWLRQ�RI�WKH�DFWLYLW\

5HWURILW DQG XSJUDGH RI YHVVHOV IRU WUDQVSRUW RI IUHLJKW RU SDVVHQJHUV RQ LQODQG ZDWHUV�
LQYROYLQJ�YHVVHOV�WKDW�DUH�QRW�VXLWDEOH�IRU�VHD�WUDQVSRUW�

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU +����� +����� DQG &����� LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI
HFRQRPLF�DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R�����������

$Q HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ LV D WUDQVLWLRQDO DFWLYLW\ DV UHIHUUHG WR LQ $UWLFOH ����� RI
5HJXODWLRQ �(8� �������� ZKHUH LW FRPSOLHV ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD VHW RXW LQ
WKLV�6HFWLRQ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

���7KH�UHWURILWWLQJ�DFWLYLW\�DFKLHYHV�RQH�RU�PRUH�RI�WKH�IROORZLQJ�
�D� UHGXFHV IXHO FRQVXPSWLRQ RI WKH LQODQG SDVVHQJHU YHVVHO E\ DW OHDVW ��� H[SUHVVHG

SHU XQLW RI HQHUJ\ SHU FRPSOHWH MRXUQH\ �IXOO SDVVHQJHU FUXLVH�� DV GHPRQVWUDWHG
E\ D FRPSDUDWLYH FDOFXODWLRQ IRU WKH UHSUHVHQWDWLYH QDYLJDWLRQ DUHDV �LQFOXGLQJ



UHSUHVHQWDWLYH ORDG SURILOHV DQG GRFNLQJ� LQ ZKLFK WKH YHVVHO LV WR RSHUDWH RU E\
PHDQV�RI�WKH�UHVXOWV�RI�PRGHO�WHVWV�RU�VLPXODWLRQV�

�E� UHGXFHV IXHO FRQVXPSWLRQ RI WKH LQODQG IUHLJKW YHVVHO E\ DW OHDVW �� � H[SUHVVHG
SHU XQLW RI HQHUJ\ SHU WRQQH NLORPHWHU� DV GHPRQVWUDWHG E\ D FRPSDUDWLYH
FDOFXODWLRQ IRU WKH UHSUHVHQWDWLYH QDYLJDWLRQ DUHDV �LQFOXGLQJ UHSUHVHQWDWLYH
ORDG SURILOHV� LQ ZKLFK WKH YHVVHO LV WR RSHUDWH RU E\ PHDQV RI WKH UHVXOWV RI
PRGHO�WHVWV�RU�VLPXODWLRQV�

���9HVVHOV�UHWURILWWHG�RU�XSJUDGHG�DUH�QRW�GHGLFDWHG�WR�WUDQVSRUW�RI�IRVVLO�IXHOV�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

0HDVXUHV DUH LQ SODFH WR PDQDJH ZDVWH� ERWK LQ WKH XVH SKDVH DQG LQ WKH
HQG�RI�OLIH RI WKH YHVVHO� LQ DFFRUGDQFH ZLWK WKH ZDVWH KLHUDUFK\�
LQFOXGLQJ WKH FRQWURO DQG PDQDJHPHQW RI KD]DUGRXV PDWHULDOV RQ ERDUG
RI�VKLSV�DQG�HQVXULQJ�WKHLU�VDIH�UHF\FOLQJ�

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

9HVVHOV FRPSO\ ZLWK HPLVVLRQ OLPLWV VHW RXW LQ $QQH[ ,, WR 5HJXODWLRQ
�(8� ��������� �LQFOXGLQJ YHVVHOV PHHWLQJ WKRVH OLPLWV ZLWKRXW
W\SH�DSSURYHG�VROXWLRQV�VXFK�DV�WKURXJK�DIWHU�WUHDWPHQW��

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

1�$

¶�

�����6HFWLRQ�������LV�UHSODFHG�E\�WKH�IROORZLQJ��DGGLWLRQV�LQ EROG��



µ����� 6HD DQG FRDVWDO IUHLJKW ZDWHU WUDQVSRUW� YHVVHOV IRU SRUW RSHUDWLRQV DQG
DX[LOLDU\�DFWLYLWLHV

'HVFULSWLRQ�RI�WKH�DFWLYLW\

3XUFKDVH� ILQDQFLQJ� FKDUWHULQJ �ZLWK RU ZLWKRXW FUHZ� DQG RSHUDWLRQ RI YHVVHOV GHVLJQHG DQG
HTXLSSHG IRU WUDQVSRUW RI IUHLJKW RU IRU WKH FRPELQHG WUDQVSRUW RI IUHLJKW DQG SDVVHQJHUV RQ
VHD RU FRDVWDO ZDWHUV� ZKHWKHU VFKHGXOHG RU QRW� 3XUFKDVH� ILQDQFLQJ� UHQWLQJ DQG RSHUDWLRQ RI
YHVVHOV UHTXLUHG IRU SRUW RSHUDWLRQV DQG DX[LOLDU\ DFWLYLWLHV� VXFK DV WXJERDWV� PRRULQJ YHVVHOV�
SLORW�YHVVHOV��VDOYDJH�YHVVHOV�DQG�LFH�EUHDNHUV�

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU +����� +����� DQG 1����� LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI
HFRQRPLF�DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R�����������

:KHUH DQ HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ GRHV QRW IXOILO WKH VXEVWDQWLDO FRQWULEXWLRQ
FULWHULRQ VSHFLILHG LQ SRLQW � �D� RI WKLV 6HFWLRQ� WKH DFWLYLW\ LV D WUDQVLWLRQDO DFWLYLW\ DV UHIHUUHG
WR LQ $UWLFOH ����� RI 5HJXODWLRQ �(8� ��������� SURYLGHG LW FRPSOLHV ZLWK WKH UHPDLQLQJ
WHFKQLFDO�VFUHHQLQJ�FULWHULD�VHW�RXW�LQ�WKLV�6HFWLRQ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

�� 7KH�DFWLYLW\�FRPSOLHV�ZLWK�RQH�RU�PRUH�RI�WKH�IROORZLQJ FULWHULD�
�D� WKH�YHVVHOV�KDYH�]HUR�GLUHFW��WDLOSLSH��&2��HPLVVLRQV�

�E� XQWLO �� 'HFHPEHU ����� K\EULG DQG GXDO IXHO YHVVHOV GHULYH DW OHDVW ��� RI WKHLU
HQHUJ\ IURP ]HUR GLUHFW �WDLOSLSH� &2� HPLVVLRQ IXHOV RU SOXJ�LQ SRZHU IRU WKHLU
QRUPDO�RSHUDWLRQ�DW�VHD�DQG�LQ�SRUWV�

�F� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH FULWHULRQ LQ
SRLQW �D�� XQWLO �� 'HFHPEHU ����� DQG RQO\ ZKHUH LW FDQ EH SURYHG WKDW WKH YHVVHOV
DUH XVHG H[FOXVLYHO\ IRU RSHUDWLQJ FRDVWDO DQG VKRUW VHD VHUYLFHV GHVLJQHG WR HQDEOH
PRGDO VKLIW RI IUHLJKW FXUUHQWO\ WUDQVSRUWHG E\ ODQG WR VHD� WKH YHVVHOV KDYH GLUHFW
�WDLOSLSH� &2� HPLVVLRQV� FDOFXODWHG XVLQJ WKH ,QWHUQDWLRQDO 0DULWLPH 2UJDQL]DWLRQ
�,02� (QHUJ\ (IILFLHQF\ 'HVLJQ ,QGH[ �((',���� ���� ORZHU WKDQ WKH DYHUDJH
UHIHUHQFH &2� HPLVVLRQV YDOXH GHILQHG IRU KHDY\ GXW\ YHKLFOHV �YHKLFOH VXEJURXS
��/+��LQ�DFFRUGDQFH�ZLWK�$UWLFOH����RI�5HJXODWLRQ�����������

�G� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH FULWHULRQ LQ
SRLQW �D�� XQWLO �� 'HFHPEHU ����� WKH YHVVHOV KDYH DQ DWWDLQHG (QHUJ\ (IILFLHQF\
'HVLJQ ,QGH[ �((',� YDOXH �� � EHORZ WKH ((', UHTXLUHPHQWV DSSOLFDEOH RQ �

�� (QHUJ\ (IILFLHQF\ 'HVLJQ ,QGH[ �YHUVLRQ RI >DGRSWLRQ GDWH@�
KWWS���ZZZ�LPR�RUJ�IU�0HGLD&HQWUH�+RW7RSLFV�*+*�3DJHV�((',�DVS[��



$SULO ������ LI WKH YHVVHOV DUH DEOH WR UXQ RQ ]HUR GLUHFW �WDLOSLSH� &2� HPLVVLRQ
IXHOV�RU�RQ�IXHOV�IURP�UHQHZDEOH�VRXUFHV���

�H� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH
FULWHULRQ LQ SRLQW �D�� IURP � -DQXDU\ ����� WKH YHVVHOV KDYH DQ DWWDLQHG (QHUJ\
(IILFLHQF\ 'HVLJQ ,QGH[ �((',� YDOXH DW OHDVW ��� EHORZ WKH ((',
UHTXLUHPHQWV DSSOLFDEOH RQ � $SULO ����� LI WKH YHVVHOV DUH DEOH WR UXQ RQ ]HUR
GLUHFW �WDLOSLSH� &2� HPLVVLRQ IXHOV RU RQ IXHOV IURP UHQHZDEOH VRXUFHV��� DQG
KDYH�WKH�DELOLW\�WR�SOXJ�LQ�DW�EHUWK�

�I� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH
FULWHULRQ LQ SRLQW �D�� IURP � -DQXDU\ ����� LQ DGGLWLRQ WR DQ DWWDLQHG (QHUJ\
(IILFLHQF\ ([LVWLQJ 6KLS ,QGH[ �((;,� YDOXH DW OHDVW ��� EHORZ WKH ((;,
UHTXLUHPHQWV DSSOLFDEOH RQ � -DQXDU\ ����� WKH \HDUO\ DYHUDJH JUHHQKRXVH JDV
LQWHQVLW\ RI WKH HQHUJ\ XVHG RQ�ERDUG E\ D VKLS GXULQJ D UHSRUWLQJ SHULRG GRHV
QRW�H[FHHG�WKH�IROORZLQJ�OLPLWV�
�L� �����J&2�H�0-�IURP���-DQXDU\������
�LL� �����J&2�H�0-�IURP���-DQXDU\������
�LLL� ����J&2�H�0-�IURP���-DQXDU\������
�LY� �����J&2�H�0-�IURP���-DQXDU\������
�Y� �����J&2�H�0-�IURP���-DQXDU\������

���9HVVHOV�DUH�QRW�GHGLFDWHG�WR�WKH�WUDQVSRUW�RI�IRVVLO�IXHOV�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

0HDVXUHV DUH LQ SODFH WR PDQDJH ZDVWH� ERWK LQ WKH XVH SKDVH DQG LQ WKH
HQG�RI�OLIH�RI�WKH�YHVVHO��LQ�DFFRUGDQFH�ZLWK�WKH�ZDVWH�KLHUDUFK\��

�� )XHOV�WKDW�PHHW�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD VSHFLILHG�LQ�6HFWLRQV������DQG������RI�WKLV�$QQH[�
�� )XHOV�WKDW�PHHW�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD�VSHFLILHG�LQ�VHFWLRQV������DQG������RI�WKLV�$QQH[

�� ((', UHTXLUHPHQWV DV DJUHHG E\ WKH 0DULQH (QYLURQPHQW 3URWHFWLRQ &RPPLWWHH RI WKH ,QWHUQDWLRQDO
0DULWLPH 2UJDQL]DWLRQ RQ LWV VHYHQW\�ILIWK VHVVLRQ� 9HVVHOV WKDW IDOO LQWR WKH VKLS W\SHV VHW RXW LQ
0$532/ $QQH[ 9, 5HJXODWLRQ �� EXW DUH QRW FRQVLGHUHG DV QHZ VKLS XQGHU WKDW UHJXODWLRQ PD\
SURYLGH DWWDLQHG ((', YDOXH FDOFXODWHG RQ D YROXQWDU\ EDVLV LQ OLQH ZLWK 0$532/ $QQH[ 9, &KDSWHU �
DQG�KDYH�WKRVH�FDOFXODWLRQV�YHULILHG�LQ�OLQH�ZLWK�0$532/�$QQH[�9,��&KDSWHU���



)RU EDWWHU\�RSHUDWHG YHVVHOV� WKRVH PHDVXUHV LQFOXGH UHXVH DQG
UHF\FOLQJ RI EDWWHULHV DQG HOHFWURQLFV� LQFOXGLQJ FULWLFDO UDZ PDWHULDOV
WKHUHLQ��

)RU H[LVWLQJ VKLSV DERYH ��� JURVV WRQQDJH DQG WKH QHZ�EXLOW RQHV
UHSODFLQJ WKHP� WKH DFWLYLW\ FRPSOLHV ZLWK WKH UHTXLUHPHQWV RI
5HJXODWLRQ �(8� 1R ��������� UHODWLQJ WR WKH LQYHQWRU\ RI KD]DUGRXV
PDWHULDOV� 7KH VFUDS VKLSV DUH UHF\FOHG LQ IDFLOLWLHV LQFOXGHG RQ WKH
(XURSHDQ /LVW RI VKLS UHF\FOLQJ IDFLOLWLHV DV ODLG GRZQ LQ &RPPLVVLRQ
'HFLVLRQ��������������

7KH DFWLYLW\ FRPSOLHV ZLWK 'LUHFWLYH �(8� �������� DV UHJDUGV WKH
SURWHFWLRQ RI WKH PDULQH HQYLURQPHQW DJDLQVW WKH QHJDWLYH HIIHFWV IURP
GLVFKDUJHV�RI�ZDVWH�IURP�VKLSV��

7KH VKLS LV RSHUDWHG LQ DFFRUGDQFH ZLWK $QQH[ 9 WR WKH ,QWHUQDWLRQDO
&RQYHQWLRQ IRU WKH 3UHYHQWLRQ RI 3ROOXWLRQ IURP 6KLSV RI � 1RYHPEHU
���� �WKH ,02 0$532/ &RQYHQWLRQ�� LQ SDUWLFXODU ZLWK D YLHZ WR
SURGXFLQJ UHGXFHG TXDQWLWLHV RI ZDVWH DQG WR UHGXFLQJ OHJDO GLVFKDUJHV�
E\ PDQDJLQJ LWV ZDVWH LQ D VXVWDLQDEOH DQG HQYLURQPHQWDOO\ VRXQG
PDQQHU��

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

$V UHJDUGV WKH UHGXFWLRQ RI VXOSKXU R[LGHV HPLVVLRQV DQG SDUWLFXODWH
PDWWHUV� YHVVHOV FRPSO\ ZLWK 'LUHFWLYH �(8� ��������� DQG ZLWK
5HJXODWLRQ ���� RI $QQH[ 9, WR WKH ,02 0$532/ &RQYHQWLRQ�
6XOSKXU LQ IXHO FRQWHQW GRHV QRW H[FHHG ��� � LQ PDVV �WKH JOREDO
VXOSKXU OLPLW� DQG ��� � LQ PDVV LQ HPLVVLRQ FRQWURO DUHD �(&$� IRU
VXOSKXU R[LGHV GHVLJQDWHG LQ WKH 1RUWK DQG %DOWLF 6HDV DV ZHOO DV LQ WKH
0HGLWHUUDQHDQ�6HD��DV�RI�������E\�WKH�,02����

$V UHJDUGV QLWURJHQ R[LGHV �12[� HPLVVLRQV� YHVVHOV FRPSO\ ZLWK
5HJXODWLRQ ���� RI $QQH[ 9, WR ,02 0$532/ &RQYHQWLRQ� 7LHU ,,
12[ UHTXLUHPHQW DSSOLHV WR VKLSV FRQVWUXFWHG DIWHU ����� 2QO\ ZKLOH
RSHUDWLQJ LQ 12[ HPLVVLRQ FRQWURO DUHDV HVWDEOLVKHG XQGHU ,02 UXOHV�
VKLSV FRQVWUXFWHG DIWHU � -DQXDU\ ���� FRPSO\ ZLWK VWULFWHU HQJLQH
UHTXLUHPHQWV��7LHU�,,,��UHGXFLQJ�12[�HPLVVLRQV����

'LVFKDUJHV RI EODFN DQG JUH\ ZDWHU FRPSO\ ZLWK $QQH[ ,9 WR WKH ,02
0$532/�&RQYHQWLRQ��

�� ,Q�8QLRQ�VHDV��WKH�UHTXLUHPHQW�LV�DSSOLFDEOH�DV�RI������LQ�WKH�%DOWLF�DQG�1RUWK�6HDV�

�� �9HUVLRQ RI >DGRSWLRQ GDWH@�
KWWS���ZZZ�LPR�RUJ�HQ�2XU:RUN�(QYLURQPHQW�3ROOXWLRQ3UHYHQWLRQ�$LU3ROOXWLRQ�3DJHV�1LWURJHQR[LGHV�
�12[��±�5HJXODWLRQ����DVS[��

�� $V UHJDUGV WKH H[WHQVLRQ RI WKH UHTXLUHPHQWV DSSO\LQJ LQ (PLVVLRQ &RQWURO $UHD WR RWKHU 8QLRQ VHDV�
FRXQWULHV ERUGHULQJ WKH 0HGLWHUUDQHDQ 6HD DUH GLVFXVVLQJ WKH FUHDWLRQ RI UHOHYDQW (&$ XQGHU WKH OHJDO
IUDPHZRUN�RI�WKH�%DUFHORQD�&RQYHQWLRQ�

�� �9HUVLRQ RI >DGRSWLRQ GDWH@�
KWWS���ZZZ�LPR�RUJ�HQ�2XU:RUN�(QYLURQPHQW�3ROOXWLRQ3UHYHQWLRQ�$LU3ROOXWLRQ�3DJHV�6XOSKXU�R[LGHV�
�62[���(��������5HJXODWLRQ����DVS[��

�� &RPPLVVLRQ ,PSOHPHQWLQJ 'HFLVLRQ ��������� HVWDEOLVKLQJ WKH (XURSHDQ /LVW RI VKLS UHF\FOLQJ
IDFLOLWLHV SXUVXDQW WR 5HJXODWLRQ �(8� 1R ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RQ
VKLS�UHF\FOLQJ��2-�/������������������S�������



0HDVXUHV DUH LQ SODFH WR PLQLPLVH WR[LFLW\ RI DQWL�IRXOLQJ SDLQW DQG
ELRFLGHV DV ODLG GRZQ LQ 5HJXODWLRQ �(8� 1R ���������� ZKLFK
LPSOHPHQWV LQ 8QLRQ ODZ WKH ,QWHUQDWLRQDO &RQYHQWLRQ RQ WKH
&RQWURO RI +DUPIXO $QWL�IRXOLQJ 6\VWHPV RQ 6KLSV DGRSWHG RQ �
2FWREHU���������

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

5HOHDVHV RI EDOODVW ZDWHU FRQWDLQLQJ QRQ�LQGLJHQRXV VSHFLHV DUH
SUHYHQWHG LQ OLQH ZLWK WKH ,QWHUQDWLRQDO &RQYHQWLRQ IRU WKH &RQWURO DQG
0DQDJHPHQW�RI�6KLSV
�%DOODVW�:DWHU�DQG�6HGLPHQWV��%:0���

0HDVXUHV DUH LQ SODFH WR SUHYHQW WKH LQWURGXFWLRQ RI QRQ�LQGLJHQRXV
VSHFLHV E\ ELRIRXOLQJ RI KXOO DQG QLFKH DUHDV RI VKLSV WDNLQJ LQWR
DFFRXQW�WKH�,02�%LRIRXOLQJ�*XLGHOLQHV�����

1RLVH DQG YLEUDWLRQV DUH OLPLWHG E\ XVLQJ QRLVH UHGXFLQJ SURSHOOHUV�
KXOO GHVLJQ RU RQ�ERDUG PDFKLQHU\ LQ OLQH ZLWK WKH JXLGDQFH JLYHQ LQ
WKH�,02�*XLGHOLQHV�IRU�WKH�5HGXFWLRQ�RI�8QGHUZDWHU�1RLVH����

,Q WKH 8QLRQ� WKH DFWLYLW\ GRHV QRW KDPSHU WKH DFKLHYHPHQW RI JRRG
HQYLURQPHQWDO VWDWXV� DV VHW RXW LQ 'LUHFWLYH ��������(&� UHTXLULQJ WKDW
WKH DSSURSULDWH PHDVXUHV DUH WDNHQ WR SUHYHQW RU PLWLJDWH LPSDFWV LQ
UHODWLRQ WR WKDW 'LUHFWLYH¶V 'HVFULSWRUV � �ELRGLYHUVLW\�� �
�QRQ�LQGLJHQRXV VSHFLHV�� � �VHDEHG LQWHJULW\�� � �FRQWDPLQDQWV�� ��
�PDULQH OLWWHU�� �� �1RLVH�(QHUJ\� DQG DV VHW RXW LQ &RPPLVVLRQ
'HFLVLRQ �(8� �������� LQ UHODWLRQ WR WKH UHOHYDQW FULWHULD DQG
PHWKRGRORJLFDO�VWDQGDUGV�IRU�WKRVH�GHVFULSWRUV��DV�DSSOLFDEOH��

¶�

�����6HFWLRQ�������LV�UHSODFHG�E\�WKH�IROORZLQJ��DGGLWLRQV�LQ EROG��
µ����� 6HD�DQG�FRDVWDO�SDVVHQJHU�ZDWHU�WUDQVSRUW

'HVFULSWLRQ�RI�WKH�DFWLYLW\

3XUFKDVH� ILQDQFLQJ� FKDUWHULQJ �ZLWK RU ZLWKRXW FUHZ� DQG RSHUDWLRQ RI YHVVHOV GHVLJQHG DQG
HTXLSSHG IRU SHUIRUPLQJ SDVVHQJHU WUDQVSRUW� RQ VHD RU FRDVWDO ZDWHUV� ZKHWKHU VFKHGXOHG RU
QRW� 7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ LQFOXGH RSHUDWLRQ RI IHUULHV� ZDWHU WD[LHV DQG
H[FXUVLRQV��FUXLVH�RU�VLJKWVHHLQJ�ERDWV�

7KH DFWLYLW\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ SDUWLFXODU +������ 1����� DQG
1����� LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI HFRQRPLF DFWLYLWLHV HVWDEOLVKHG E\
5HJXODWLRQ��(&��1R�����������

:KHUH DQ HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ GRHV QRW IXOILO WKH VXEVWDQWLDO FRQWULEXWLRQ
FULWHULRQ VSHFLILHG LQ SRLQW �D� RI WKLV 6HFWLRQ� WKH DFWLYLW\ LV D WUDQVLWLRQDO DFWLYLW\ DV UHIHUUHG

�� ,02 *XLGHOLQHV IRU WKH 5HGXFWLRQ RI 8QGHUZDWHU 1RLVH IURP &RPPHUFLDO 6KLSSLQJ WR $GGUHVV
$GYHUVH�,PSDFWV�RQ�0DULQH�/LIH���0(3&���&LUF������

�� ,02 *XLGHOLQHV IRU WKH FRQWURO DQG PDQDJHPHQW RI VKLSV
 ELRIRXOLQJ WR PLQLPL]H WKH WUDQVIHU RI
LQYDVLYH�DTXDWLF�VSHFLHV��UHVROXWLRQ�0(3&���������

�� ,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�&RQWURO�RI�+DUPIXO�$QWL�IRXOLQJ�6\VWHPV�RQ�6KLSV�RI���2FWREHU������



WR LQ $UWLFOH ����� RI 5HJXODWLRQ �(8� ��������� SURYLGHG LW FRPSOLHV ZLWK WKH UHPDLQLQJ
WHFKQLFDO�VFUHHQLQJ�FULWHULD�VHW�RXW�LQ�WKLV�6HFWLRQ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

7KH�DFWLYLW\�FRPSOLHV�ZLWK�RQH�RU�PRUH�RI�WKH�IROORZLQJ�FULWHULD�

�D� WKH�YHVVHOV�KDYH�]HUR�GLUHFW��WDLOSLSH��&2��HPLVVLRQV�

�E� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH FULWHULRQ LQ
SRLQW �D�� XQWLO �� 'HFHPEHU ����� K\EULG DQG GXDO IXHO YHVVHOV GHULYH DW OHDVW ���
RI WKHLU HQHUJ\ IURP ]HUR GLUHFW �WDLOSLSH� &2� HPLVVLRQ IXHOV RU SOXJ�LQ SRZHU IRU
WKHLU�QRUPDO�RSHUDWLRQ�DW�VHD�DQG�LQ�SRUWV�

�F� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH FULWHULRQ LQ
SRLQW �D�� XQWLO �� 'HFHPEHU ����� WKH YHVVHOV KDYH DQ DWWDLQHG (QHUJ\ (IILFLHQF\
'HVLJQ ,QGH[ �((',��� YDOXH ��� EHORZ WKH ((', UHTXLUHPHQWV DSSOLFDEOH RQ �
$SULO ������� LI WKH YHVVHOV DUH DEOH WR UXQ RQ ]HUR GLUHFW �WDLOSLSH� HPLVVLRQ IXHOV RU
RQ�IXHOV�IURP�UHQHZDEOH�VRXUFHV���

�G� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH
FULWHULRQ LQ SRLQW �D�� IURP � -DQXDU\ ����� WKH YHVVHOV KDYH DQ DWWDLQHG (QHUJ\
(IILFLHQF\ 'HVLJQ ,QGH[ �((',� YDOXH DW OHDVW ��� EHORZ WKH ((',
UHTXLUHPHQWV DSSOLFDEOH RQ � $SULO ����� LI WKH YHVVHOV DUH DEOH WR UXQ RQ ]HUR
GLUHFW �WDLOSLSH� HPLVVLRQ IXHOV RU RQ IXHOV IURP UHQHZDEOH VRXUFHV��� DQG KDYH
WKH�DELOLW\�WR�SOXJ�LQ�DW�EHUWK�

�H� ZKHUH WHFKQRORJLFDOO\ DQG HFRQRPLFDOO\ QRW IHDVLEOH WR FRPSO\ ZLWK WKH
FULWHULRQ LQ SRLQW �D�� IURP � -DQXDU\ ����� LQ DGGLWLRQ WR DQ DWWDLQHG (QHUJ\
(IILFLHQF\ ([LVWLQJ 6KLS ,QGH[ �((;,� YDOXH DW OHDVW ��� EHORZ WKH ((;,
UHTXLUHPHQWV DSSOLFDEOH RQ � -DQXDU\ ����� WKH \HDUO\ DYHUDJH JUHHQKRXVH JDV
LQWHQVLW\ RI WKH HQHUJ\ XVHG RQ�ERDUG E\ D VKLS GXULQJ D UHSRUWLQJ SHULRG�� GRHV
QRW�H[FHHG�WKH�IROORZLQJ��OLPLWV�
�L� �����J&2�H�0-�IURP���-DQXDU\������
�LL� �����J&2�H�0-�IURP���-DQXDU\������
�LLL� ����J&2�H�0-�IURP���-DQXDU\������
�LY� �����J&2�H�0-�IURP���-DQXDU\������

�� 7KH JUHHQKRXVH JDV LQWHQVLW\ RI WKH HQHUJ\ XVHG RQ�ERDUG E\ D VKLS LV YHULILHG E\ DQ LQGHSHQGHQW WKLUG
SDUW\ DQG FDOFXODWHG DV WKH DPRXQW RI JUHHQKRXVH JDV HPLVVLRQV SHU XQLW RI HQHUJ\ DFFRUGLQJ WR WKH
PHWKRGRORJ\ DQG GHIDXOW YDOXHV VSHFLILHG E\ 5HJXODWLRQ �(8� >��@ RQ WKH XVH RI UHQHZDEOH DQG
ORZ�FDUERQ�IXHOV�LQ�PDULWLPH�WUDQVSRUW��)XHO(8�0DULWLPH��

�� )XHOV�WKDW�PHHW�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD VSHFLILHG�LQ�6HFWLRQV������DQG������RI�WKLV�$QQH[�
�� )XHOV�WKDW�PHHW�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD�VSHFLILHG�LQ�VHFWLRQV������DQG������RI�WKLV�$QQH[�

�� ((', UHTXLUHPHQWV DV DJUHHG E\ WKH 0DULQH (QYLURQPHQW 3URWHFWLRQ &RPPLWWHH RI WKH ,QWHUQDWLRQDO
0DULWLPH 2UJDQL]DWLRQ RQ LWV VHYHQW\�ILIWK VHVVLRQ� 9HVVHOV WKDW IDOO LQWR WKH VKLS W\SHV VHW RXW LQ
0$532/ $QQH[ 9, 5HJXODWLRQ � EXW DUH QRW FRQVLGHUHG DV QHZ VKLS XQGHU WKDW UHJXODWLRQ PD\ SURYLGH
DWWDLQHG ((', YDOXH FDOFXODWHG RQ D YROXQWDU\ EDVLV LQ OLQH ZLWK 0$532/ $QQH[ 9, &KDSWHU � DQG
KDYH�WKRVH�FDOFXODWLRQV�YHULILHG�LQ�OLQH�ZLWK�0$532/�$QQH[�9,�&KDSWHU���

�� (QHUJ\ (IILFLHQF\ 'HVLJQ ,QGH[ �YHUVLRQ RI >DGRSWLRQ GDWH@�
KWWS���ZZZ�LPR�RUJ�IU�0HGLD&HQWUH�+RW7RSLFV�*+*�3DJHV�((',�DVS[��



�Y� �����J&2�H�0-�IURP���-DQXDU\������

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

0HDVXUHV DUH LQ SODFH WR PDQDJH ZDVWH� ERWK LQ WKH XVH SKDVH DQG LQ WKH
HQG�RI�OLIH�RI�WKH�YHVVHO��LQ�DFFRUGDQFH�ZLWK�WKH�ZDVWH�KLHUDUFK\��

)RU EDWWHU\�RSHUDWHG YHVVHOV� WKRVH PHDVXUHV LQFOXGH UHXVH DQG
UHF\FOLQJ RI EDWWHULHV DQG HOHFWURQLFV� LQFOXGLQJ FULWLFDO UDZ PDWHULDOV
WKHUHLQ��

)RU H[LVWLQJ VKLSV DERYH ��� JURVV WRQQDJH DQG WKH QHZ�EXLOW RQHV
UHSODFLQJ WKHP� WKH DFWLYLW\ FRPSOLHV ZLWK WKH UHTXLUHPHQWV RI
5HJXODWLRQ �(8� 1R ��������� UHODWLQJ WR WKH LQYHQWRU\ RI KD]DUGRXV
PDWHULDOV� 7KH VFUDS VKLSV DUH UHF\FOHG LQ IDFLOLWLHV LQFOXGHG RQ WKH
(XURSHDQ /LVW RI VKLS UHF\FOLQJ IDFLOLWLHV DV ODLG GRZQ LQ ,PSOHPHQWLQJ
'HFLVLRQ������������

7KH DFWLYLW\ FRPSOLHV ZLWK 'LUHFWLYH �(8� �������� DV UHJDUGV WKH
SURWHFWLRQ RI WKH PDULQH HQYLURQPHQW DJDLQVW WKH QHJDWLYH HIIHFWV IURP
GLVFKDUJHV�RI�ZDVWH�IURP�VKLSV��

7KH VKLS LV RSHUDWHG LQ DFFRUGDQFH ZLWK $QQH[ 9 WR WKH ,02
0$532/ &RQYHQWLRQ� LQ SDUWLFXODU ZLWK D YLHZ WR SURGXFLQJ UHGXFHG
TXDQWLWLHV RI ZDVWH DQG WR UHGXFLQJ OHJDO GLVFKDUJHV� E\ PDQDJLQJ LWV
ZDVWH�LQ�D�VXVWDLQDEOH�DQG�HQYLURQPHQWDOO\�VRXQG�PDQQHU��

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

$V UHJDUGV WKH UHGXFWLRQ RI VXOSKXU R[LGHV HPLVVLRQV DQG SDUWLFXODWH
PDWWHUV� YHVVHOV FRPSO\ ZLWK 'LUHFWLYH �(8� ��������� DQG ZLWK
5HJXODWLRQ �� RI $QQH[ 9, WR WKH ,02 0$532/ &RQYHQWLRQ� 6XOSKXU
LQ IXHO FRQWHQW GRHV QRW H[FHHG ���� � LQ PDVV �WKH JOREDO VXOSKXU
OLPLW� DQG ���� � LQ PDVV LQ HPLVVLRQ FRQWURO DUHD �(&$� GHVLJQDWHG LQ
WKH 1RUWK DQG %DOWLF 6HDV DV ZHOO DV LQ WKH 0HGLWHUUDQHDQ 6HD �DV RI
������E\�WKH�,02����

$V UHJDUGV QLWURJHQ R[LGHV �12[� HPLVVLRQV� YHVVHOV FRPSO\ ZLWK
5HJXODWLRQ �� RI $QQH[ 9, WR ,02 0$532/ &RQYHQWLRQ� 7LHU ,, 12[

�� $V UHJDUGV WKH H[WHQVLRQ RI WKH UHTXLUHPHQWV DSSO\LQJ LQ (PLVVLRQ &RQWURO $UHD WR RWKHU 8QLRQ VHDV�
FRXQWULHV ERUGHULQJ WKH 0HGLWHUUDQHDQ 6HD DUH GLVFXVVLQJ WKH FUHDWLRQ RI UHOHYDQW (&$ XQGHU WKH OHJDO
IUDPHZRUN�RI�WKH�%DUFHORQD�&RQYHQWLRQ�



UHTXLUHPHQW DSSOLHV WR VKLSV FRQVWUXFWHG DIWHU ����� 2QO\ ZKLOH
RSHUDWLQJ LQ 12[ HPLVVLRQ FRQWURO DUHDV HVWDEOLVKHG XQGHU ,02 UXOHV�
VKLSV FRQVWUXFWHG DIWHU � -DQXDU\ ���� FRPSO\ ZLWK VWULFWHU HQJLQH
UHTXLUHPHQWV��7LHU�,,,��UHGXFLQJ�12[�HPLVVLRQV����

'LVFKDUJHV RI EODFN DQG JUH\ ZDWHU FRPSO\ ZLWK $QQH[ ,9 WR WKH ,02
0$532/�&RQYHQWLRQ��

0HDVXUHV DUH LQ SODFH WR PLQLPLVH WR[LFLW\ RI DQWL�IRXOLQJ SDLQW DQG
ELRFLGHV DV ODLG GRZQ LQ 5HJXODWLRQ �(8� 1R ��������� ZKLFK
LPSOHPHQWV LQ 8QLRQ ODZ WKH ,QWHUQDWLRQDO &RQYHQWLRQ RQ WKH
&RQWURO RI +DUPIXO $QWL�IRXOLQJ 6\VWHPV RQ 6KLSV DGRSWHG RQ �
2FWREHU�������

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

5HOHDVHV RI EDOODVW ZDWHU FRQWDLQLQJ QRQ�LQGLJHQRXV VSHFLHV DUH
SUHYHQWHG LQ OLQH ZLWK WKH ,QWHUQDWLRQDO &RQYHQWLRQ IRU WKH &RQWURO DQG
0DQDJHPHQW�RI�6KLSV
�%DOODVW�:DWHU�DQG�6HGLPHQWV��%:0��

0HDVXUHV DUH LQ SODFH WR SUHYHQW WKH LQWURGXFWLRQ RI QRQ�LQGLJHQRXV
VSHFLHV E\ ELRIRXOLQJ RI KXOO DQG QLFKH DUHDV RI VKLSV WDNLQJ LQWR
DFFRXQW�WKH�,02�%LRIRXOLQJ�*XLGHOLQHV���

1RLVH DQG YLEUDWLRQV DUH OLPLWHG E\ XVLQJ QRLVH UHGXFLQJ SURSHOOHUV�
KXOO GHVLJQ RU RQ�ERDUG PDFKLQHU\ LQ OLQH ZLWK WKH JXLGDQFH JLYHQ LQ
WKH�,02�*XLGHOLQHV�IRU�WKH�5HGXFWLRQ�RI�8QGHUZDWHU�1RLVH���

,Q WKH 8QLRQ� WKH DFWLYLW\ GRHV QRW KDPSHU WKH DFKLHYHPHQW RI JRRG
HQYLURQPHQWDO VWDWXV� DV VHW RXW LQ 'LUHFWLYH ��������(&� UHTXLULQJ WKDW
WKH DSSURSULDWH PHDVXUHV DUH WDNHQ WR SUHYHQW RU PLWLJDWH LPSDFWV LQ
UHODWLRQ WR WKDW 'LUHFWLYH¶V 'HVFULSWRUV � �ELRGLYHUVLW\�� �
�QRQ�LQGLJHQRXV VSHFLHV�� � �VHDEHG LQWHJULW\�� � �FRQWDPLQDQWV�� ��
�PDULQH OLWWHU�� �� �1RLVH�(QHUJ\� DQG DV VHW RXW LQ 'HFLVLRQ �(8�
�������� LQ UHODWLRQ WR WKH UHOHYDQW FULWHULD DQG PHWKRGRORJLFDO
VWDQGDUGV�IRU�WKRVH�GHVFULSWRUV��DV�DSSOLFDEOH�

¶�

�����6HFWLRQ�������LV�UHSODFHG�E\�WKH�IROORZLQJ��DGGLWLRQV�LQ EROG��
µ����� 5HWURILWWLQJ�RI�VHD�DQG�FRDVWDO�IUHLJKW�DQG�SDVVHQJHU�ZDWHU�WUDQVSRUW

'HVFULSWLRQ�RI�WKH�DFWLYLW\

5HWURILW DQG XSJUDGH RI YHVVHOV GHVLJQHG DQG HTXLSSHG IRU WKH WUDQVSRUW RI IUHLJKW RU
SDVVHQJHUV RQ VHD RU FRDVWDO ZDWHUV� DQG RI YHVVHOV UHTXLUHG IRU SRUW RSHUDWLRQV DQG DX[LOLDU\
DFWLYLWLHV��VXFK�DV�WXJERDWV��PRRULQJ�YHVVHOV��SLORW�YHVVHOV��VDOYDJH�YHVVHOV�DQG�LFH�EUHDNHUV�

�� ,02 *XLGHOLQHV IRU WKH 5HGXFWLRQ RI 8QGHUZDWHU 1RLVH IURP &RPPHUFLDO 6KLSSLQJ WR $GGUHVV
$GYHUVH�,PSDFWV�RQ�0DULQH�/LIH���0(3&���&LUF������

�� ,02 *XLGHOLQHV IRU WKH FRQWURO DQG PDQDJHPHQW RI VKLSV
 ELRIRXOLQJ WR PLQLPL]H WKH WUDQVIHU RI
LQYDVLYH�DTXDWLF�VSHFLHV�UHVROXWLRQ�0(3&���������

�� ,Q�8QLRQ�VHDV��WKH�UHTXLUHPHQW�LV�DSSOLFDEOH�DV�RI������LQ�WKH�%DOWLF�DQG�1RUWK�6HDV�



7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK 1$&( FRGHV +������
+����� +������ &������ 1����� DQG 1������ LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ
RI�HFRQRPLF�DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R�����������

$Q HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ LV D WUDQVLWLRQDO DFWLYLW\ DV UHIHUUHG WR LQ $UWLFOH ����� RI
5HJXODWLRQ �(8� �������� ZKHUH LW FRPSOLHV ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD VHW RXW LQ
WKLV�6HFWLRQ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

���7KH�DFWLYLW\�FRPSOLHV�ZLWK�RQH�RU�PRUH�RI�WKH�IROORZLQJ�FULWHULD�
�D� WKH UHWURILWWLQJ DFWLYLW\ UHGXFHV IXHO FRQVXPSWLRQ RI WKH YHVVHO E\ DW OHDVW ���

H[SUHVVHG LQ JUDPV RI IXHO SHU GHDGZHLJKW WRQV SHU QDXWLFDO PLOH IRU IUHLJKW YHVVHOV�
RU SHU JURVV WRQQDJH SHU QDXWLFDO PLOH IRU SDVVHQJHU YHVVHOV� DV GHPRQVWUDWHG E\
FRPSXWDWLRQDO�IOXLG�G\QDPLFV��&)'���WDQN�WHVWV�RU�VLPLODU�HQJLQHHULQJ�FDOFXODWLRQV�

�E� HQDEOHV WKH YHVVHOV WR DWWDLQ (QHUJ\ (IILFLHQF\ ([LVWLQJ 6KLSV ,QGH[ �((;,�
YDOXH DW OHDVW ��� EHORZ WKH ((;, UHTXLUHPHQWV DSSOLFDEOH RQ � -DQXDU\ ����
DQG LI WKH YHVVHOV DUH DEOH WR UXQ RQ ]HUR GLUHFW �WDLOSLSH� HPLVVLRQ IXHOV RU RQ
IXHOV IURP UHQHZDEOH VRXUFHV��� DQG KDYH WKH DELOLW\ WR SOXJ�LQ DW EHUWK DQG DUH
HTXLSSHG�ZLWK�SOXJ�LQ�SRZHU�WHFKQRORJ\�

���9HVVHOV�DUH�QRW�GHGLFDWHG�WR�WKH�WUDQVSRUW�RI�IRVVLO�IXHOV�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

0HDVXUHV DUH LQ SODFH WR PDQDJH ZDVWH� ERWK LQ WKH XVH SKDVH DQG LQ WKH
HQG�RI�OLIH�RI�WKH�YHVVHO��LQ�DFFRUGDQFH�ZLWK�WKH�ZDVWH�KLHUDUFK\��

)RU EDWWHU\�RSHUDWHG YHVVHOV� WKRVH PHDVXUHV LQFOXGH UHXVH DQG
UHF\FOLQJ RI EDWWHULHV DQG HOHFWURQLFV� LQFOXGLQJ FULWLFDO UDZ PDWHULDOV
WKHUHLQ��

)RU H[LVWLQJ VKLSV DERYH ��� JURVV WRQQDJH DQG WKH QHZ�EXLOW RQHV
UHSODFLQJ WKHP� WKH DFWLYLW\ FRPSOLHV ZLWK WKH UHTXLUHPHQWV RI
5HJXODWLRQ �(8� 1R ��������� UHODWLQJ WR WKH LQYHQWRU\ RI KD]DUGRXV

�� )XHOV�WKDW�PHHW�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD VSHFLILHG�LQ�6HFWLRQV������DQG������RI�WKLV�$QQH[�



PDWHULDOV� 7KH VFUDS VKLSV DUH UHF\FOHG LQ IDFLOLWLHV LQFOXGHG RQ WKH
(XURSHDQ /LVW RI VKLS UHF\FOLQJ IDFLOLWLHV DV ODLG GRZQ LQ &RPPLVVLRQ
'HFLVLRQ������������

7KH DFWLYLW\ FRPSOLHV ZLWK 'LUHFWLYH �(8� �������� DV UHJDUGV WKH
SURWHFWLRQ RI WKH PDULQH HQYLURQPHQW DJDLQVW WKH QHJDWLYH HIIHFWV IURP
GLVFKDUJHV�RI�ZDVWH�IURP�VKLSV��

7KH VKLS LV RSHUDWHG LQ DFFRUGDQFH ZLWK $QQH[ 9 WR WKH ,02
0$532/ &RQYHQWLRQ� LQ SDUWLFXODU ZLWK D YLHZ WR SURGXFLQJ UHGXFHG
TXDQWLWLHV RI ZDVWH DQG WR UHGXFLQJ OHJDO GLVFKDUJHV� E\ PDQDJLQJ LWV
ZDVWH�LQ�D�VXVWDLQDEOH�DQG�HQYLURQPHQWDOO\�VRXQG�PDQQHU��

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

$V UHJDUGV WKH UHGXFWLRQ RI VXOSKXU R[LGHV HPLVVLRQV DQG SDUWLFXODWH
PDWWHUV� YHVVHOV FRPSO\ ZLWK 'LUHFWLYH �(8� ��������� DQG ZLWK
5HJXODWLRQ �� RI $QQH[ 9, WR WKH ,02 0$532/ &RQYHQWLRQ� 6XOSKXU
LQ IXHO FRQWHQW GRHV QRW H[FHHG ���� � LQ PDVV �WKH JOREDO VXOSKXU
OLPLW� DQG ���� � LQ PDVV LQ HPLVVLRQ FRQWURO DUHD �(&$� GHVLJQDWHG LQ
WKH 1RUWK DQG %DOWLF 6HDV IRU VXOSKXU R[LGHV GHVLJQDWHG LQ WKH 1RUWK
DQG %DOWLF 6HDV DV ZHOO DV LQ WKH 0HGLWHUUDQHDQ 6HD �DV RI ����� E\ WKH
,02����

$V UHJDUGV QLWURJHQ R[LGHV �12[� HPLVVLRQV� YHVVHOV FRPSO\ ZLWK
5HJXODWLRQ �� RI $QQH[ 9, WR ,02 0$532/ &RQYHQWLRQ� 7LHU ,, 12[
UHTXLUHPHQW DSSOLHV WR VKLSV FRQVWUXFWHG DIWHU ����� 2QO\ ZKLOH
RSHUDWLQJ LQ 12[ HPLVVLRQ FRQWURO DUHDV HVWDEOLVKHG XQGHU ,02 UXOHV�
VKLSV FRQVWUXFWHG DIWHU � -DQXDU\ ���� FRPSO\ ZLWK VWULFWHU HQJLQH
UHTXLUHPHQWV��7LHU�,,,��UHGXFLQJ�12[�HPLVVLRQV����

'LVFKDUJHV RI EODFN DQG JUH\ ZDWHU FRPSO\ ZLWK $QQH[ ,9 WR WKH ,02
0$532/�&RQYHQWLRQ��

0HDVXUHV DUH LQ SODFH WR PLQLPLVH WR[LFLW\ RI DQWL�IRXOLQJ SDLQW DQG
ELRFLGHV DV ODLG GRZQ LQ 5HJXODWLRQ �(8� 1R ��������� ZKLFK
LPSOHPHQWV LQ 8QLRQ ODZ WKH ,QWHUQDWLRQDO &RQYHQWLRQ RQ WKH
&RQWURO RI +DUPIXO $QWL�IRXOLQJ 6\VWHPV RQ 6KLSV DGRSWHG RQ �
2FWREHU�������

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

5HOHDVHV RI EDOODVW ZDWHU FRQWDLQLQJ QRQ�LQGLJHQRXV VSHFLHV DUH
SUHYHQWHG LQ OLQH ZLWK WKH ,QWHUQDWLRQDO &RQYHQWLRQ IRU WKH &RQWURO DQG
0DQDJHPHQW�RI�6KLSV
�%DOODVW�:DWHU�DQG�6HGLPHQWV��%:0���

0HDVXUHV DUH LQ SODFH WR SUHYHQW WKH LQWURGXFWLRQ RI QRQ�LQGLJHQRXV
VSHFLHV E\ ELRIRXOLQJ RI KXOO DQG QLFKH DUHDV RI VKLSV WDNLQJ LQWR
DFFRXQW�WKH�,02�%LRIRXOLQJ�*XLGHOLQHV�����

�� ,02 *XLGHOLQHV IRU WKH FRQWURO DQG PDQDJHPHQW RI VKLSV
 ELRIRXOLQJ WR PLQLPL]H WKH WUDQVIHU RI
LQYDVLYH�DTXDWLF�VSHFLHV�UHVROXWLRQ�0(3&���������

�� ,Q�8QLRQ�VHDV��WKH�UHTXLUHPHQW�LV�DSSOLFDEOH�DV�RI������LQ�WKH�%DOWLF�DQG�1RUWK�6HDV�

�� $V UHJDUGV WKH H[WHQVLRQ RI WKH UHTXLUHPHQWV DSSO\LQJ LQ (PLVVLRQ &RQWURO $UHD WR RWKHU 8QLRQ VHDV�
FRXQWULHV ERUGHULQJ WKH 0HGLWHUUDQHDQ 6HD DUH GLVFXVVLQJ WKH FUHDWLRQ RI UHOHYDQW (&$ XQGHU WKH OHJDO
IUDPHZRUN�RI�WKH�%DUFHORQD�&RQYHQWLRQ�



1RLVH DQG YLEUDWLRQV DUH OLPLWHG E\ XVLQJ QRLVH UHGXFLQJ SURSHOOHUV�
KXOO GHVLJQ RU RQ�ERDUG PDFKLQHU\ LQ OLQH ZLWK WKH JXLGDQFH JLYHQ LQ
WKH�,02�*XLGHOLQHV�IRU�WKH�5HGXFWLRQ�RI�8QGHUZDWHU�1RLVH����

,Q WKH 8QLRQ� WKH DFWLYLW\ GRHV QRW KDPSHU WKH DFKLHYHPHQW RI JRRG
HQYLURQPHQWDO VWDWXV� DV VHW RXW LQ 'LUHFWLYH ��������(&� UHTXLULQJ WKDW
WKH DSSURSULDWH PHDVXUHV DUH WDNHQ WR SUHYHQW RU PLWLJDWH LPSDFWV LQ
UHODWLRQ WR WKDW 'LUHFWLYH¶V 'HVFULSWRUV � �ELRGLYHUVLW\�� �
�QRQ�LQGLJHQRXV VSHFLHV�� � �VHDEHG LQWHJULW\�� � �FRQWDPLQDQWV�� ��
�PDULQH OLWWHU�� �� �1RLVH�(QHUJ\� DQG DV VHW RXW LQ 'HFLVLRQ �(8�
�������� LQ UHODWLRQ WR WKH UHOHYDQW FULWHULD DQG PHWKRGRORJLFDO
VWDQGDUGV�IRU�WKRVH�GHVFULSWRUV��DV�DSSOLFDEOH��

¶�

�����LQ�6HFWLRQ��������VXEVHFWLRQ�'HVFULSWLRQ�RI�WKH�DFWLYLW\��WKH�VHFRQG�SDUDJUDSK�LV�UHSODFHG
E\�WKH�IROORZLQJ�

µ7KH�HFRQRPLF�DFWLYLWLHV�LQ�WKLV�FDWHJRU\�FRXOG�EH�DVVRFLDWHG�ZLWK�VHYHUDO�1$&(�FRGHV��LQ
SDUWLFXODU�)�������)������ )�������)������0����� DQG�0����� LQ�DFFRUGDQFH�ZLWK�WKH
VWDWLVWLFDO�FODVVLILFDWLRQ�RI�HFRQRPLF�DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R
����������¶�

�����6HFWLRQ�������LV�UHSODFHG�E\�WKH�IROORZLQJ��DGGLWLRQV�LQ EROG��

µ����� ,QIUDVWUXFWXUH�IRU�UDLO�WUDQVSRUW

'HVFULSWLRQ�RI�WKH�DFWLYLW\

&RQVWUXFWLRQ� PRGHUQLVDWLRQ� RSHUDWLRQ DQG PDLQWHQDQFH RI UDLOZD\V DQG VXEZD\V DV ZHOO DV
EULGJHV DQG WXQQHOV� VWDWLRQV� WHUPLQDOV� UDLO VHUYLFH IDFLOLWLHV��� VDIHW\ DQG WUDIILF PDQDJHPHQW
V\VWHPV LQFOXGLQJ WKH SURYLVLRQ RI DUFKLWHFWXUDO VHUYLFHV� HQJLQHHULQJ VHUYLFHV� GUDIWLQJ
VHUYLFHV� EXLOGLQJ LQVSHFWLRQ VHUYLFHV DQG VXUYH\LQJ DQG PDSSLQJ VHUYLFHV DQG WKH OLNH DV ZHOO
DV WKH SHUIRUPDQFH RI SK\VLFDO� FKHPLFDO DQG RWKHU DQDO\WLFDO WHVWLQJ RI DOO W\SHV RI PDWHULDOV
DQG�SURGXFWV�

0DQXIDFWXUH� LQVWDOODWLRQ� WHFKQLFDO FRQVXOWLQJ� UHWURILWWLQJ� XSJUDGH� UHSDLU�
PDLQWHQDQFH� UHSXUSRVLQJ RI SURGXFWV� HTXLSPHQW� V\VWHPV DQG VRIWZDUH UHODWHG WR RQH
RI�WKH�IROORZLQJ�HOHPHQWV�

�D� DVVHPEOHG�UDLOZD\�WUDFN�IL[WXUHV�
�E� HOHFWULILFDWLRQ V\VWHP� LQFOXGLQJ RYHUKHDG OLQHV DQG WKH WUDFNVLGH HOHFWULFLW\

FRQVXPSWLRQ�PHDVXULQJ�DQG�FKDUJLQJ�V\VWHP�

�� ,Q DFFRUGDQFH ZLWK $UWLFOH �� SRLQW ����� RI 'LUHFWLYH ��������(8 RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH
&RXQFLO RI �� 1RYHPEHU ���� HVWDEOLVKLQJ D VLQJOH (XURSHDQ UDLOZD\ DUHD �2- / ���� ����������� S�
���

�� ,02 *XLGHOLQHV IRU WKH 5HGXFWLRQ RI 8QGHUZDWHU 1RLVH IURP &RPPHUFLDO 6KLSSLQJ WR $GGUHVV
$GYHUVH�,PSDFWV�RQ�0DULQH�/LIH���0(3&���&LUF������



�F� HOHFWULFDO� PHFKDQLFDO DQG HOHFWURPHFKDQLFDO VLJQDOOLQJ� VDIHW\ DQG WUDIILF
FRQWURO�HTXLSPHQW�

�G� GLJLWDO�WRROV�IRU�UDLO�LQIUDVWUXFWXUH��LQFOXGLQJ�LQ�SDUWLFXODU�
�L� WUDFNVLGH DQG RQ�ERDUG HTXLSPHQW UHTXLUHG WR HQVXUH VDIHW\ DQG WR

FRPPDQG�DQG�FRQWURO�PRYHPHQWV�RI�WUDLQV��(5706��$72���
�LL� V\VWHPV DQG HTXLSPHQW SHUPLWWLQJ FRKHUHQW RSHUDWLRQ GXULQJ ERWK QRUPDO

DQG GHJUDGHG RSHUDWLRQ� LQFOXGLQJ LQ SDUWLFXODU GLJLWDOLVDWLRQ RI WUDLQ
FDSDFLW\ PDQDJHPHQW WRROV �775� 7&5�� GLJLWDOLVDWLRQ RI LQIUDVWUXFWXUH
GDWD� HOHFWURQLF WUDLQ FRPSRVLWLRQ DQG WUDLQ GULYLQJ FRPPXQLFDWLRQ WRROV�
GLJLWDO�WUDLQ�LQIRUPDWLRQ��(7$���WUDIILF�SODQQLQJ�DQG�PDQDJHPHQW��

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU &������ &����� &������ )������ )������ 0������ 0������ )������ DQG +����� LQ
DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI HFRQRPLF DFWLYLWLHV HVWDEOLVKHG E\ 5HJXODWLRQ
�(&��1R�����������

$Q HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ LV DQ HQDEOLQJ DFWLYLW\ DV UHIHUUHG WR LQ $UWLFOH ������
SRLQW �L�� RI 5HJXODWLRQ �(8� �������� ZKHUH LW FRPSOLHV ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD
VHW�RXW�LQ�WKLV�6HFWLRQ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

���7KH�DFWLYLW\�FRPSOLHV�ZLWK�RQH�RI�WKH�IROORZLQJ�FULWHULD�

�D� WKH�LQIUDVWUXFWXUH��DV�GHILQHG�LQ�$QQH[�,,���WR�'LUHFWLYH��(8������������LV�HLWKHU��

�L� HOHFWULILHG WUDFNVLGH LQIUDVWUXFWXUH DQG DVVRFLDWHG VXEV\VWHPV� LQIUDVWUXFWXUH�
HQHUJ\� RQ�ERDUG FRQWURO�FRPPDQG DQG VLJQDOOLQJ� DQG WUDFNVLGH
FRQWURO�FRPPDQG DQG VLJQDOOLQJ VXEV\VWHPV DV GHILQHG LQ $QQH[ ,,�� WR
'LUHFWLYH��(8����������

�LL� QHZ DQG H[LVWLQJ WUDFNVLGH LQIUDVWUXFWXUH DQG DVVRFLDWHG VXEV\VWHPV ZKHUH
WKHUH LV D SODQ IRU HOHFWULILFDWLRQ DV UHJDUGV OLQH WUDFNV� DQG� WR WKH H[WHQW
QHFHVVDU\ IRU HOHFWULF WUDLQ RSHUDWLRQV� DV UHJDUGV VLGLQJV� RU ZKHUH WKH
LQIUDVWUXFWXUH ZLOO EH ILW IRU XVH E\ ]HUR WDLOSLSH &2� HPLVVLRQ WUDLQV ZLWKLQ ��
\HDUV IURP WKH EHJLQQLQJ RI WKH DFWLYLW\� LQIUDVWUXFWXUH� HQHUJ\� RQ�ERDUG
FRQWURO�FRPPDQG DQG VLJQDOOLQJ� DQG WUDFNVLGH FRQWURO�FRPPDQG DQG
VLJQDOOLQJ�VXEV\VWHPV�DV�GHILQHG�LQ�$QQH[�,,���WR�'LUHFWLYH��(8����������

�LLL� XQWLO ����� H[LVWLQJ WUDFNVLGH LQIUDVWUXFWXUH DQG DVVRFLDWHG VXEV\VWHPV WKDW DUH
QRW SDUW RI WKH 7(1�7 QHWZRUN�� DQG LWV LQGLFDWLYH H[WHQVLRQV WR WKLUG FRXQWULHV�
QRU DQ\ QDWLRQDOO\� VXSUDQDWLRQDOO\ RU LQWHUQDWLRQDOO\ GHILQHG QHWZRUN RI PDMRU
UDLO OLQHV� LQIUDVWUXFWXUH� HQHUJ\� RQ�ERDUG FRQWURO�FRPPDQG DQG VLJQDOOLQJ�
DQG WUDFNVLGH FRQWURO�FRPPDQG DQG VLJQDOOLQJ VXEV\VWHPV DV GHILQHG LQ $QQH[
,,���WR�'LUHFWLYH��(8�����������

�� ,Q DFFRUGDQFH ZLWK 5HJXODWLRQ �(8� 1R ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI ��
'HFHPEHU ���� RQ 8QLRQ JXLGHOLQHV IRU WKH GHYHORSPHQW RI WKH WUDQV�(XURSHDQ WUDQVSRUW QHWZRUN DQG
UHSHDOLQJ�'HFLVLRQ�1R����������(8��2-�/������������������S�����



�E� WKH LQIUDVWUXFWXUH DQG LQVWDOODWLRQV DUH GHGLFDWHG WR WUDQVKLSSLQJ IUHLJKW EHWZHHQ WKH
PRGHV� WHUPLQDO LQIUDVWUXFWXUH DQG VXSHUVWUXFWXUHV IRU ORDGLQJ� XQORDGLQJ DQG
WUDQVKLSPHQW�RI�JRRGV�

�F� LQIUDVWUXFWXUH DQG LQVWDOODWLRQV DUH GHGLFDWHG WR WKH WUDQVIHU RI SDVVHQJHUV IURP UDLO WR
UDLO�RU�IURP�RWKHU�PRGHV�WR�UDLO�

�G� GLJLWDO�WRROV�HQDEOH�DQ�LQFUHDVH�LQ�HIILFLHQF\��FDSDFLW\�RU�HQHUJ\�VDYLQJ�
���7KH�LQIUDVWUXFWXUH�LV�QRW�GHGLFDWHG�WR�WKH�WUDQVSRUW�RU�VWRUDJH�RI�IRVVLO�IXHOV�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

$W OHDVW ��� �E\ ZHLJKW� RI WKH QRQ�KD]DUGRXV FRQVWUXFWLRQ DQG
GHPROLWLRQ ZDVWH �H[FOXGLQJ QDWXUDOO\ RFFXUULQJ PDWHULDO GHILQHG LQ
FDWHJRU\ �� �� �� LQ WKH (XURSHDQ /LVW RI :DVWH HVWDEOLVKHG E\
'HFLVLRQ ���������(&� JHQHUDWHG RQ WKH FRQVWUXFWLRQ VLWH LV SUHSDUHG
IRU UHXVH� UHF\FOLQJ DQG RWKHU PDWHULDO UHFRYHU\� LQFOXGLQJ EDFNILOOLQJ
RSHUDWLRQV XVLQJ ZDVWH WR VXEVWLWXWH RWKHU PDWHULDOV� LQ DFFRUGDQFH ZLWK
WKH ZDVWH KLHUDUFK\ DQG WKH (8 &RQVWUXFWLRQ DQG 'HPROLWLRQ :DVWH
0DQDJHPHQW 3URWRFRO��� 2SHUDWRUV OLPLW ZDVWH JHQHUDWLRQ LQ SURFHVVHV
UHODWHG FRQVWUXFWLRQ DQG GHPROLWLRQ� LQ DFFRUGDQFH ZLWK WKH (8
&RQVWUXFWLRQ DQG 'HPROLWLRQ :DVWH 0DQDJHPHQW 3URWRFRO DQG WDNLQJ
LQWR DFFRXQW EHVW DYDLODEOH WHFKQLTXHV DQG XVLQJ VHOHFWLYH GHPROLWLRQ WR
HQDEOH UHPRYDO DQG VDIH KDQGOLQJ RI KD]DUGRXV VXEVWDQFHV DQG
IDFLOLWDWH UHXVH DQG KLJK�TXDOLW\ UHF\FOLQJ E\ VHOHFWLYH UHPRYDO RI
PDWHULDOV� XVLQJ DYDLODEOH VRUWLQJ V\VWHPV IRU FRQVWUXFWLRQ DQG
GHPROLWLRQ�ZDVWH�

)RU FRPSRQHQWV� WKH DFWLYLW\ DVVHVVHV WKH DYDLODELOLW\ RI DQG� ZKHUH
IHDVLEOH��DGRSWV�WHFKQLTXHV�WKDW�VXSSRUW�ௗ
�D� UHXVH DQG XVH RI VHFRQGDU\ UDZ PDWHULDOV DQG UH�XVHG

FRPSRQHQWV�LQ�SURGXFWV�PDQXIDFWXUHG�ௗ
�E� GHVLJQ IRU KLJK GXUDELOLW\� UHF\FODELOLW\� HDV\ GLVDVVHPEO\

DQG�DGDSWDELOLW\�RI�SURGXFWV�PDQXIDFWXUHG�ௗ
�F� ZDVWH PDQDJHPHQW WKDW SULRULWLVHV UHF\FOLQJ RYHU GLVSRVDO�

LQ�WKH�PDQXIDFWXULQJ�SURFHVV�ௗ

�� (8 &RQVWUXFWLRQ DQG 'HPROLWLRQ :DVWH 3URWRFRO �YHUVLRQ RI >DGRSWLRQ GDWH@�
KWWSV���HF�HXURSD�HX�JURZWK�FRQWHQW�HX�FRQVWUXFWLRQ�DQG�GHPROLWLRQ�ZDVWH�SURWRFRO��BHQ��



�G� LQIRUPDWLRQ RQ DQG WUDFHDELOLW\ RI VXEVWDQFHV RI FRQFHUQ
WKURXJKRXW�WKH�OLIH�F\FOH�RI�WKH�PDQXIDFWXUHG�SURGXFWV�ௗ

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

:KHUH DSSURSULDWH� JLYHQ WKH VHQVLWLYLW\ RI WKH DUHD DIIHFWHG� LQ
SDUWLFXODU LQ WHUPV RI WKH VL]H RI SRSXODWLRQ DIIHFWHG� QRLVH DQG
YLEUDWLRQV IURP XVH RI LQIUDVWUXFWXUH DUH PLWLJDWHG E\ LQWURGXFLQJ RSHQ
WUHQFKHV� ZDOO EDUULHUV� RU RWKHU PHDVXUHV DQG FRPSO\ ZLWK 'LUHFWLYH
��������(&�

0HDVXUHV DUH WDNHQ WR UHGXFH QRLVH� GXVW DQG SROOXWDQW HPLVVLRQV GXULQJ
FRQVWUXFWLRQ�RU�PDLQWHQDQFH�ZRUNV��

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ ' WR WKLV
$QQH[�

¶�

���� LQ 6HFWLRQ ������ VXEVHFWLRQ 'HVFULSWLRQ RI WKH DFWLYLW\� WKH VHFRQG SDUDJUDSK LV UHSODFHG
E\�WKH�IROORZLQJ�

µ7KH�HFRQRPLF�DFWLYLWLHV�LQ�WKLV�FDWHJRU\�FRXOG�EH�DVVRFLDWHG�ZLWK�VHYHUDO�1$&(�FRGHV��LQ
SDUWLFXODU�)�������)������0������DQG�0����� LQ�DFFRUGDQFH ZLWK�WKH�VWDWLVWLFDO
FODVVLILFDWLRQ�RI�HFRQRPLF�DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R�����������¶�

�����6HFWLRQ�������LV�UHSODFHG�E\�WKH�IROORZLQJ��DGGLWLRQV�DUH�LQ EROG��
µ����� ,QIUDVWUXFWXUH�HQDEOLQJ�ORZ�FDUERQ�ZDWHU�WUDQVSRUW

'HVFULSWLRQ�RI�WKH�DFWLYLW\

&RQVWUXFWLRQ� PRGHUQLVDWLRQ� RSHUDWLRQ DQG PDLQWHQDQFH RI LQIUDVWUXFWXUH WKDW LV UHTXLUHG IRU
]HUR WDLOSLSH &2� RSHUDWLRQ RI YHVVHOV RU WKH SRUW¶V RZQ RSHUDWLRQV� DV ZHOO DV LQIUDVWUXFWXUH
GHGLFDWHG WR WUDQVKLSPHQW DQG PRGDO VKLIW DQG VHUYLFH IDFLOLWLHV� VDIHW\ DQG WUDIILF
PDQDJHPHQW�V\VWHPV�

7KH�HFRQRPLF�DFWLYLWLHV�LQ�WKLV�FDWHJRU\�H[FOXGHV�GUHGJLQJ�RI�ZDWHUZD\V�

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU )������ 0����� DQG 0����� LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI
HFRQRPLF DFWLYLWLHV HVWDEOLVKHG E\ 5HJXODWLRQ �(&� 1R ���������� $Q HFRQRPLF DFWLYLW\ LQ
WKLV FDWHJRU\ LV DQ HQDEOLQJ DFWLYLW\ DV UHIHUUHG WR LQ $UWLFOH ������ SRLQW �L�� RI 5HJXODWLRQ
�(8�����������ZKHUH�LW�FRPSOLHV�ZLWK�WKH�WHFKQLFDO�VFUHHQLQJ�FULWHULD�VHW�RXW�LQ�WKLV�6HFWLRQ�



7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

7KH�DFWLYLW\�FRPSOLHV�ZLWK�RQH�RU�PRUH�RI�WKH�IROORZLQJ�FULWHULD�

�D� WKH LQIUDVWUXFWXUH LV GHGLFDWHG WR WKH RSHUDWLRQ RI YHVVHOV ZLWK ]HUR GLUHFW �WDLOSLSH�
&2��HPLVVLRQV��HOHFWULFLW\�FKDUJLQJ��K\GURJHQ�EDVHG�UHIXHOOLQJ�

�E� WKH LQIUDVWUXFWXUH LV GHGLFDWHG WR WKH SURYLVLRQ RI VKRUH�VLGH HOHFWULFDO SRZHU WR
YHVVHOV�DW�EHUWK�

�F� WKH LQIUDVWUXFWXUH LV GHGLFDWHG WR WKH SHUIRUPDQFH RI WKH SRUW¶V RZQ RSHUDWLRQV ZLWK
]HUR�GLUHFW��WDLOSLSH��&2��HPLVVLRQV�

�G� WKH LQIUDVWUXFWXUH DQG LQVWDOODWLRQV DUH GHGLFDWHG WR WUDQVKLSSLQJ IUHLJKW EHWZHHQ WKH
PRGHV� WHUPLQDO LQIUDVWUXFWXUH DQG VXSHUVWUXFWXUHV IRU ORDGLQJ� XQORDGLQJ DQG
WUDQVKLSPHQW�RI�JRRGV�

�H� WKH PRGHUQLVDWLRQ RI WKH H[LVWLQJ LQIUDVWUXFWXUH QHFHVVDU\ WR HQDEOH PRGDO VKLIW
DQG ILW IRU XVH E\ YHVVHOV ZLWK ]HUR GLUHFW �WDLOSLSH� &2� HPLVVLRQV DQG WKDW KDV
EHHQ VXEMHFW WR D YHULILHG FOLPDWH PLWLJDWLRQ SURRILQJ DVVHVVPHQW LQ DFFRUGDQFH
ZLWK &RPPLVVLRQ 1RWLFH ² 7HFKQLFDO JXLGDQFH RQ WKH FOLPDWH SURRILQJ RI
LQIUDVWUXFWXUH�LQ�WKH�SHULRG�����������������&���������

���7KH�LQIUDVWUXFWXUH�LV�QRW�GHGLFDWHG�WR�WKH�WUDQVSRUW�RU�VWRUDJH�RI�IRVVLO�IXHOV�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH SURYLVLRQV RI 'LUHFWLYH ��������(&�
LQ SDUWLFXODU ZLWK DOO WKH UHTXLUHPHQWV ODLG GRZQ LQ $UWLFOH � RI WKH
'LUHFWLYH� ,Q DFFRUGDQFH ZLWK $UWLFOH � RI 'LUHFWLYH ��������(& DQG
LQ SDUWLFXODU SDUDJUDSK � RI WKDW $UWLFOH� SULRU WR
UHIXUELVKPHQW�FRQVWUXFWLRQ� DQ LPSDFW DVVHVVPHQW RI WKH SURMHFW LV
FDUULHG RXW WR DVVHVV DOO LWV SRWHQWLDO LPSDFWV RQ WKH VWDWXV RI ZDWHU
ERGLHV ZLWKLQ WKH VDPH ULYHU EDVLQ DQG RQ SURWHFWHG KDELWDWV DQG
VSHFLHV GLUHFWO\ GHSHQGHQW RQ ZDWHU� FRQVLGHULQJ LQ SDUWLFXODU
PLJUDWLRQ FRUULGRUV� IUHH�IORZLQJ ULYHUV RU HFRV\VWHPV FORVH WR
XQGLVWXUEHG FRQGLWLRQV� 7KH DVVHVVPHQW LV EDVHG RQ UHFHQW�
FRPSUHKHQVLYH DQG DFFXUDWH GDWD� LQFOXGLQJ PRQLWRULQJ GDWD RQ
ELRORJLFDO TXDOLW\ HOHPHQWV WKDW DUH VSHFLILFDOO\ VHQVLWLYH WR
K\GURPRUSKRORJLFDO DOWHUDWLRQV� DQG RQ WKH H[SHFWHG VWDWXV RI WKH
ZDWHU ERG\ DV D UHVXOW RI WKH QHZ DFWLYLWLHV� DV FRPSDUHG WR LWV
FXUUHQW RQH� ,W DVVHVVHV� LQ SDUWLFXODU� WKH FXPXODWHG LPSDFWV RI WKLV
QHZ SURMHFW ZLWK RWKHU H[LVWLQJ RU SODQQHG LQIUDVWUXFWXUH LQ WKH
ULYHU EDVLQ� 2Q WKH EDVLV RI WKDW LPSDFW DVVHVVPHQW� LW KDV EHHQ
HVWDEOLVKHG WKDW WKH SURMHFW LV FRQFHLYHG� E\ GHVLJQ DQG ORFDWLRQ



DQG E\ PLWLJDWLRQ PHDVXUHV� VR WKDW LW FRPSOLHV ZLWK RQH RI WKH
IROORZLQJ�UHTXLUHPHQWV���
�D� WKH SURMHFW GRHV QRW HQWDLO DQ\ GHWHULRUDWLRQ QRU

FRPSURPLVHV (1 ��� (1 WKH DFKLHYHPHQW RI JRRG VWDWXV RU
SRWHQWLDO�RI�WKH�VSHFLILF�ZDWHU�ERG\�LW�UHODWHV�WR���

�E� ZKHUH WKH SURMHFW ULVNV WR GHWHULRUDWH RU FRPSURPLVH WKH
DFKLHYHPHQW RI JRRG VWDWXV�SRWHQWLDO RI WKH VSHFLILF ZDWHU
ERG\ LW UHODWHV WR� VXFK GHWHULRUDWLRQ LV QRW VLJQLILFDQW� DQG
LV MXVWLILHG E\ D GHWDLOHG FRVW�EHQHILW DVVHVVPHQW
GHPRQVWUDWLQJ�ERWK�RI�WKH�IROORZLQJ���
�L� WKH RYHUULGLQJ UHDVRQV LQ WKH SXEOLF������� LQWHUHVW RU

WKH IDFW WKDW WKH EHQHILWV H[SHFWHG IURP WKH SODQQHG
QDYLJDWLRQ LQIUDVWUXFWXUH SURMHFW LQ WHUPV RI EHQHILWV
WR FOLPDWH FKDQJH PLWLJDWLRQ�DGDSWDWLRQ RXWZHLJK WKH
FRVWV IURP GHWHULRUDWLQJ WKH VWDWXV RI ZDWHU WKDW DUH
DFFUXLQJ�WR�WKH�HQYLURQPHQW�DQG�WR�VRFLHW\���

�LL� WKH IDFW WKDW WKH RYHUULGLQJ SXEOLF LQWHUHVW RU WKH
EHQHILWV H[SHFWHG IURP WKH DFWLYLW\ FDQQRW� IRU
UHDVRQV RI WHFKQLFDO IHDVLELOLW\ RU GLVSURSRUWLRQDWH
FRVW� EH DFKLHYHG E\ DOWHUQDWLYH PHDQV WKDW ZRXOG
OHDG WR D EHWWHU HQYLURQPHQWDO RXWFRPH �VXFK DV
QDWXUH�EDVHG VROXWLRQ� DOWHUQDWLYH ORFDWLRQ�
UHKDELOLWDWLRQ�UHIXUELVKPHQW WR H[LVWLQJ
LQIUDVWUXFWXUHV� RU XVH RI WHFKQRORJLHV QRW GLVUXSWLQJ
ULYHU�FRQWLQXLW\����

$OO WHFKQLFDOO\ IHDVLEOH DQG HFRORJLFDOO\ UHOHYDQW PLWLJDWLRQ
PHDVXUHV DUH LPSOHPHQWHG WR UHGXFH DGYHUVH LPSDFWV RQ ZDWHU DV
ZHOO DV RQ SURWHFWHG KDELWDWV DQG VSHFLHV GLUHFWO\ GHSHQGHQW RQ
ZDWHU���
0LWLJDWLRQ PHDVXUHV LQFOXGH� ZKHUH UHOHYDQW DQG GHSHQGLQJ RQ WKH
HFRV\VWHPV�QDWXUDOO\�SUHVHQW�LQ�WKH�DIIHFWHG�ZDWHU�ERGLHV���
�D� PHDVXUHV WR HQVXUH FRQGLWLRQV DV FORVH DV SRVVLEOH WR

XQGLVWXUEHG FRQWLQXLW\� LQFOXGLQJ PHDVXUHV WR HQVXUH
ORQJLWXGLQDO DQG ODWHUDO FRQWLQXLW\� PLQLPXP HFRORJLFDO
IORZ�DQG�VHGLPHQW�IORZ���

�E� PHDVXUHV WR SURWHFW RU HQKDQFH PRUSKRORJLFDO FRQGLWLRQV
DQG�KDELWDWV�IRU DTXDWLF�VSHFLHV���

�F� PHDVXUHV�WR�UHGXFH�DGYHUVH�LPSDFWV�RI�HXWURSKLFDWLRQ���
7KH HIIHFWLYHQHVV RI WKRVH PHDVXUHV LV PRQLWRUHG LQ WKH FRQWH[W RI
WKH DXWKRULVDWLRQ RU SHUPLW VHWWLQJ RXW WKH FRQGLWLRQV DLPHG DW
DFKLHYLQJ�JRRG�VWDWXV�RU�SRWHQWLDO�RI�WKH�DIIHFWHG�ZDWHU�ERG\���
7KH SURMHFW GRHV QRW SHUPDQHQWO\ FRPSURPLVH WKH DFKLHYHPHQW RI
JRRG VWDWXV�SRWHQWLDO LQ DQ\ RI WKH ZDWHU ERGLHV LQ WKH VDPH ULYHU
EDVLQ�GLVWULFW���



,Q DGGLWLRQ WR WKH PLWLJDWLRQ PHDVXUHV UHIHUUHG WR DERYH� DQG
ZKHUH UHOHYDQW� FRPSHQVDWRU\ PHDVXUHV DUH LPSOHPHQWHG WR HQVXUH
WKDW WKH SURMHFW GRHV QRW UHVXOW LQ RYHUDOO GHWHULRUDWLRQ RI VWDWXV RI
ZDWHU ERGLHV (1 ��� (1 LQ WKH VDPH ULYHU EDVLQ GLVWULFW� 7KLV LV
DFKLHYHG E\ UHVWRULQJ �ORQJLWXGLQDO RU ODWHUDO� FRQWLQXLW\ ZLWKLQ WKH
VDPH ULYHU EDVLQ GLVWULFW WR DQ H[WHQW WKDW FRPSHQVDWHV WKH
GLVUXSWLRQ RI FRQWLQXLW\� ZKLFK WKH SODQQHG QDYLJDWLRQ
LQIUDVWUXFWXUH SURMHFW PD\ FDXVH� &RPSHQVDWLRQ VWDUWV SULRU WR WKH
H[HFXWLRQ�RI�WKH�SURMHFW���

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

$W OHDVW ��� �E\ ZHLJKW� RI WKH QRQ�KD]DUGRXV FRQVWUXFWLRQ DQG
GHPROLWLRQ ZDVWH �H[FOXGLQJ QDWXUDOO\ RFFXUULQJ PDWHULDO GHILQHG LQ
FDWHJRU\ �� �� �� LQ WKH (XURSHDQ /LVW RI :DVWH HVWDEOLVKHG E\
'HFLVLRQ ���������(&� JHQHUDWHG RQ WKH FRQVWUXFWLRQ VLWH LV SUHSDUHG
IRU UHXVH� UHF\FOLQJ DQG RWKHU PDWHULDO UHFRYHU\� LQFOXGLQJ EDFNILOOLQJ
RSHUDWLRQV XVLQJ ZDVWH WR VXEVWLWXWH RWKHU PDWHULDOV� LQ DFFRUGDQFH ZLWK
WKH ZDVWH KLHUDUFK\ DQG WKH (8 &RQVWUXFWLRQ DQG 'HPROLWLRQ :DVWH
0DQDJHPHQW 3URWRFRO��� 2SHUDWRUV OLPLW ZDVWH JHQHUDWLRQ LQ SURFHVVHV
UHODWHG FRQVWUXFWLRQ DQG GHPROLWLRQ� LQ DFFRUGDQFH ZLWK WKH (8
&RQVWUXFWLRQ DQG 'HPROLWLRQ :DVWH 0DQDJHPHQW 3URWRFRO DQG WDNLQJ
LQWR DFFRXQW EHVW DYDLODEOH WHFKQLTXHV DQG XVLQJ VHOHFWLYH GHPROLWLRQ WR
HQDEOH UHPRYDO DQG VDIH KDQGOLQJ RI KD]DUGRXV VXEVWDQFHV DQG
IDFLOLWDWH UHXVH DQG KLJK�TXDOLW\ UHF\FOLQJ E\ VHOHFWLYH UHPRYDO RI
PDWHULDOV� XVLQJ DYDLODEOH VRUWLQJ V\VWHPV IRU FRQVWUXFWLRQ DQG
GHPROLWLRQ�ZDVWH�

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

0HDVXUHV DUH WDNHQ WR UHGXFH QRLVH� YLEUDWLRQ� GXVW DQG SROOXWDQW
HPLVVLRQV�GXULQJ�FRQVWUXFWLRQ�PDLQWHQDQFH�ZRUNV�

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

$Q (QYLURQPHQWDO ,PSDFW $VVHVVPHQW �(,$� RU D VFUHHQLQJ�� KDV
EHHQ FRPSOHWHG LQ DFFRUGDQFH ZLWK 'LUHFWLYH ��������(8��� :KHUH
DQ (,$ KDV EHHQ FDUULHG RXW� WKH UHTXLUHG PLWLJDWLRQ DQG
FRPSHQVDWLRQ PHDVXUHV IRU SURWHFWLQJ WKH HQYLURQPHQW DUH
LPSOHPHQWHG���
7KH DFWLYLW\ GRHV QRW KDYH VLJQLILFDQW HIIHFWV RQ SURWHFWHG DUHDV
�81(6&2 :RUOG +HULWDJH VLWHV� .H\ %LRGLYHUVLW\ $UHDV� DV ZHOO DV
RWKHU SURWHFWHG DUHDV WKDQ 1DWXUD ���� VLWHV�� DQG SURWHFWHG

�� )RU DFWLYLWLHV LQ WKLUG FRXQWULHV� LQ DFFRUGDQFH ZLWK HTXLYDOHQW DSSOLFDEOH QDWLRQDO ODZ RU LQWHUQDWLRQDO
VWDQGDUGV UHTXLULQJ WKH FRPSOHWLRQ RI DQ (,$ RU VFUHHQLQJ� IRU H[DPSOH� ,)& 3HUIRUPDQFH 6WDQGDUG ��
$VVHVVPHQW�DQG�0DQDJHPHQW�RI�(QYLURQPHQWDO�DQG�6RFLDO�5LVNV�

�� 7KH SURFHGXUH WKURXJK ZKLFK WKH FRPSHWHQW DXWKRULW\ GHWHUPLQHV ZKHWKHU SURMHFWV OLVWHG LQ $QQH[ ,, WR
'LUHFWLYH ��������(8 LV WR EH PDGH VXEMHFW WR DQ HQYLURQPHQWDO LPSDFW DVVHVVPHQW �DV UHIHUUHG WR LQ
$UWLFOH������RI�WKDW�'LUHFWLYH��

�� (8 &RQVWUXFWLRQ DQG 'HPROLWLRQ :DVWH 3URWRFRO �YHUVLRQ RI >DGRSWLRQ GDWH@�
KWWSV���HF�HXURSD�HX�JURZWK�FRQWHQW�HX�FRQVWUXFWLRQ�DQG�GHPROLWLRQ�ZDVWH�SURWRFRO��BHQ��



VSHFLHV EDVHG RQ DQ DVVHVVPHQW RI LWV LPSDFW WKDW WDNHV LQWR DFFRXQW
WKH�EHVW�DYDLODEOH�NQRZOHGJH�����

Ɣ ,Q WKH (8� LQ UHODWLRQ ZLWK 1DWXUD ���� VLWHV� 7KH DFWLYLW\
GRHV QRW KDYH VLJQLILFDQW HIIHFWV RQ 1DWXUD ���� VLWHV LQ YLHZ
RI WKHLU FRQVHUYDWLRQ REMHFWLYHV RQ WKH EDVLV RI DQ
DSSURSULDWH DVVHVVPHQW FDUULHG RXW LQ DFFRUGDQFH ZLWK
$UWLFOH�����RI�WKH�+DELWDWV�'LUHFWLYH��

Ɣ ,Q DGGLWLRQ� LQ WKH (8� LQ DQ\ DUHD� 7KH DFWLYLW\ LV QRW
GHWULPHQWDO WR WKH UHFRYHU\ RU PDLQWHQDQFH RI WKH
SRSXODWLRQV RI WKH VSHFLHV SURWHFWHG XQGHU WKH +DELWDWV
'LUHFWLYH DQG WKH %LUGV 'LUHFWLYH DW D IDYRUDEOH
FRQVHUYDWLRQ VWDWXV� 7KH DFWLYLW\ LV DOVR QRW GHWULPHQWDO WR
WKH UHFRYHU\ RU PDLQWHQDQFH RI WKH KDELWDW W\SHV FRQFHUQHG
DQG SURWHFWHG XQGHU WKH +DELWDWV 'LUHFWLYH DW D IDYRUDEOH
FRQVHUYDWLRQ�VWDWXV��

7KH LQWURGXFWLRQ RI LQYDVLYH DOLHQ VSHFLHV LV SUHYHQWHG� RU WKHLU
VSUHDG LV PDQDJHG LQ DFFRUGDQFH ZLWK 5HJXODWLRQ �(8� 1R
�����������

¶�

�����WKH�IROORZLQJ 6HFWLRQ�������LV�DGGHG�

µ������0DQXIDFWXULQJ�RI�DLUFUDIW�

'HVFULSWLRQ�RI�WKH�DFWLYLW\

0DQXIDFWXUH� UHSDLU� PDLQWHQDQFH� RYHUKDXO� UHWURILWWLQJ� GHVLJQ� UHSXUSRVLQJ DQG XSJUDGH RI
DLUFUDIW�DQG�DLUFUDIW�SDUWV�DQG�HTXLSPHQW���

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK 1$&( FRGH� LQ SDUWLFXODU
&���� LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI HFRQRPLF DFWLYLWLHV HVWDEOLVKHG E\
5HJXODWLRQ��(&��1R�����������

:KHUH DQ HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ GRHV QRW IXOILO WKH VXEVWDQWLDO FRQWULEXWLRQ
FULWHULRQ VSHFLILHG LQ SRLQW �D� RI WKLV 6HFWLRQ� WKH DFWLYLW\ LV D WUDQVLWLRQDO DFWLYLW\ DV UHIHUUHG
WR LQ $UWLFOH ����� RI 5HJXODWLRQ �(8� ��������� SURYLGHG LW FRPSOLHV ZLWK WKH UHPDLQLQJ
WHFKQLFDO�VFUHHQLQJ�FULWHULD�VHW�RXW�LQ�WKLV�6HFWLRQ�

�� 7KH DFWLYLW\ LQFOXGHV PDQXIDFWXULQJ RI SDUWV DQG HTXLSPHQW PDQXIDFWXUHUV DQG SURYLVLRQ RI
UHODWHG VHUYLFH DV ZHOO DV 0DLQWHQDQFH� 5HSDLU DQG 2YHUKDXO �052� VHUYLFHV SURYLGHUV WR WKH H[WHQW
WKDW WKHLU DFWLYLW\ FDQ EH OLQNHG WR DQ HOLJLEOH DLUFUDIW W\SH DQG LPSURYHV RU PDLQWDLQV WKH OHYHO RI
HIILFLHQF\�RI�WKH�DLUFUDIW�

�� )RU DFWLYLWLHV ORFDWHG LQ WKLUG FRXQWULHV� LQ DFFRUGDQFH ZLWK HTXLYDOHQW DSSOLFDEOH QDWLRQDO ODZ RU
LQWHUQDWLRQDO VWDQGDUGV� WKDW DLP DW WKH FRQVHUYDWLRQ RI QDWXUDO KDELWDWV� ZLOG IDXQD DQG ZLOG IORUD� DQG
WKDW UHTXLUH WR FDUU\ RXW ��� D VFUHHQLQJ SURFHGXUH WR GHWHUPLQH ZKHWKHU� IRU D JLYHQ DFWLYLW\� DQ
DSSURSULDWH DVVHVVPHQW RI WKH SRVVLEOH LPSDFWV RQ SURWHFWHG KDELWDWV DQG VSHFLHV LV QHHGHG� ��� VXFK DQ
DSSURSULDWH DVVHVVPHQW ZKHUH WKH VFUHHQLQJ GHWHUPLQHV WKDW LW LV QHHGHG� IRU H[DPSOH ,)& 3HUIRUPDQFH
6WDQGDUG����%LRGLYHUVLW\�&RQVHUYDWLRQ�DQG�6XVWDLQDEOH�0DQDJHPHQW�RI�/LYLQJ�1DWXUDO�5HVRXUFHV�



7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

7KH DFWLYLW\ PDQXIDFWXUHV� UHSDLUV� PDLQWDLQV� RYHUKDXOV� UHWURILWV� GHVLJQV� UHSXUSRVHV RU
XSJUDGHV�RQH�RI�WKH�IROORZLQJ�

�D� WKH�DLUFUDIW�ZLWK�]HUR�GLUHFW��WDLOSLSH��&2��HPLVVLRQV�

�E� XQWLO �� 'HFHPEHU ����� WKH DLUFUDIW� RWKHU WKDQ SURGXFHG IRU SULYDWH RU FRPPHUFLDO
EXVLQHVV DYLDWLRQ� PHHWLQJ WKH PDUJLQV VSHFLILHG EHORZ DQG OLPLWHG E\ WKH
UHSODFHPHQW UDWLR LQ RUGHU WR HQVXUH WKDW WKH GHOLYHU\ GRHV QRW LQFUHDVH WKH
ZRUOGZLGH�IOHHW�QXPEHU�

�L� KDYLQJ PD[LPXP WDNH�RII PDVV JUHDWHU WKDQ ���W DQG OHVV WKDQ RU HTXDO WR ��W
DQG D FHUWLILHG PHWULF YDOXH RI &2� HPLVVLRQV RI DW OHDVW PLQXV ��� WR WKH
1HZ 7\SH OLPLW RI WKH ,QWHUQDWLRQDO &LYLO $YLDWLRQ 2UJDQLVDWLRQ �,&$2�
VWDQGDUG���

�LL� KDYLQJ D PD[LPXP WDNH�RII PDVV JUHDWHU WKDQ ��W DQG OHVV WKDQ RU HTXDO WR
���W DQG D FHUWLILHG PHWULF YDOXH RI &2� HPLVVLRQV RI DW PLQXV �� OHVV WR WKH
1HZ�7\SH�OLPLW�RI�WKH�,&$2�VWDQGDUG�

�LLL� KDYLQJ D PD[LPXP WDNH�RII PDVV JUHDWHU WKDQ ���W DQG D FHUWLILHG PHWULF YDOXH
RI &2� HPLVVLRQV RI DW OHDVW PLQXV ���� WR WKH 1HZ 7\SH OLPLW RI WKH ,&$2
VWDQGDUG�

7KH VKDUH RI WD[RQRP\ FRPSOLDQFH RI HOLJLEOH DLUFUDIW VKDOO EH OLPLWHG E\ WKH UHSODFHPHQW
UDWLR� 7KH UHSODFHPHQW UDWLR VKDOO EH FDOFXODWHG EDVHG RQ WKH SURSRUWLRQ RI DLUFUDIW
SHUPDQHQWO\ ZLWKGUDZQ IURP XVH WR DLUFUDIW GHOLYHUHG DW WKH JOREDO OHYHO DYHUDJHG RYHU WKH
SUHFHGLQJ�WHQ�\HDUV�DV�HYLGHQFHG�E\�YHULILHG�GDWD�DYDLODEOH�IURP�LQGHSHQGHQW�GDWD�SURYLGHUV�

,Q WKH DEVHQFH RI D FHUWLILFDWH RQ WKH PHWULF YDOXHV RI &2� HPLVVLRQV FRQILUPLQJ WKH UHTXLUHG
PDUJLQ WR WKH 1HZ 7\SH OLPLW RI WKH ,&$2 VWDQGDUG� D GHFODUDWLRQ FDQ EH GHOLYHUHG E\ WKH
DLUFUDIW PDQXIDFWXUHU WKDW WKH DLUFUDIW PHHWV WKH UHTXLUHG OHYHO RI SHUIRUPDQFH DQG PDUJLQV RI
LPSURYHPHQW ZLWK WKH FRQGLWLRQ WKDW WKH DLUFUDIW LV FHUWLILHG >ZLWKLQ WKUHH \HDUV RI WKH HQWU\
LQWR�DSSOLFDWLRQ�RI�WKLV�5HJXODWLRQ@�

)URP � -DQXDU\ ���� WR �� 'HFHPEHU ����� WKH DLUFUDIW PHHWLQJ WKH WHFKQLFDO VFUHHQLQJ
FULWHULD VSHFLILHG LQ SRLQW �E� RI WKLV 6HFWLRQ WKDW LV FHUWLILHG WR RSHUDWH RQ ����
EOHQG�RI�VXVWDLQDEOH�DYLDWLRQ�IXHOV�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI

1�$

�� 9ROXPH � �&2� HPLVVLRQV� RI WKH HQYLURQPHQWDO SURWHFWLRQ VWDQGDUG RI WKH ,QWHUQDWLRQDO &LYLO $YLDWLRQ
2UJDQL]DWLRQ��,&$2��FRQWDLQHG�LQ�$QQH[����WR�WKH�&KLFDJR�&RQYHQWLRQ��ILUVW�HGLWLRQ�



ZDWHU DQG PDULQH
UHVRXUFHVௗ�

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

7KH DFWLYLW\ DVVHVVHV WKH DYDLODELOLW\ RI DQG� ZKHUH IHDVLEOH� DGRSWV
WHFKQLTXHV�WKDW�VXSSRUW�

�D� UHXVH DQG XVH RI VHFRQGDU\ UDZ PDWHULDOV DQG UH�XVHG
FRPSRQHQWV�LQ�SURGXFWV�PDQXIDFWXUHG�

�E� GHVLJQ IRU KLJK GXUDELOLW\� UHF\FODELOLW\� HDV\ GLVDVVHPEO\ DQG
DGDSWDELOLW\�RI�SURGXFWV�PDQXIDFWXUHG�

�F� ZDVWH PDQDJHPHQW WKDW SULRULWLVHV UHF\FOLQJ RYHU GLVSRVDO� LQ
WKH�PDQXIDFWXULQJ�SURFHVV�

�G� LQIRUPDWLRQ RQ DQG WUDFHDELOLW\ RI VXEVWDQFHV RI FRQFHUQ
WKURXJKRXW�WKH�OLIH�F\FOH�RI�WKH�PDQXIDFWXUHG�SURGXFWV�

$ ZDVWH PDQDJHPHQW SODQ LV LQ SODFH DQG HQVXUHV PD[LPDO UHXVH RU
UHF\FOLQJ DW HQG RI OLIH LQ DFFRUGDQFH ZLWK WKH ZDVWH KLHUDUFK\�
LQFOXGLQJ WKURXJK FRQWUDFWXDO DJUHHPHQWV ZLWK ZDVWH PDQDJHPHQW
SDUWQHUV� UHIOHFWLRQ LQ ILQDQFLDO SURMHFWLRQV RU RIILFLDO SURMHFW
GRFXPHQWDWLRQ LQ RUGHU WR DOVR HQVXUH WKDW WKH GHFRPPLVVLRQLQJ RI DQ
DLUFUDIW�FRPSOLHV�ZLWK�DSSOLFDEOH�8QLRQ�ZDVWH�UHJXODWLRQ�SULQFLSOHV�

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ & WR WKLV
$QQH[�

7KH DLUFUDIW FRPSOLHV ZLWK $UWLFOH ���� RI WKH 5HJXODWLRQ �(8�
����������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO���

7KH DLUFUDIW UHIHUUHG WR LQ SRLQWV �E� DQG �F� RI WKLV 6HFWLRQ FRPSOLHV
ZLWK�WKH�IROORZLQJ�VWDQGDUGV�

�D� DPHQGPHQW �� RI 9ROXPH , �QRLVH�� &KDSWHU ��� RI $QQH[ ��
WR WKH &KLFDJR &RQYHQWLRQ ZLWK D FXPXODWLYH PDUJLQ RI �
(31/�G%�

�E� DPHQGPHQW �� RI 9ROXPH ,, �HQJLQH HPLVVLRQV�� &KDSWHUV �
DQG����RI�$QQH[����WR�WKH�&KLFDJR�&RQYHQWLRQ�

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

1�$�

¶�

�� 5HJXODWLRQ �(8� ��������� RI � -XO\ ���� RQ FRPPRQ UXOHV LQ WKH ILHOG RI FLYLO DYLDWLRQ DQG
HVWDEOLVKLQJ D (XURSHDQ 8QLRQ $YLDWLRQ 6DIHW\ $JHQF\� DQG DPHQGLQJ 5HJXODWLRQV �(&� 1R ����������
�(&� 1R ���������� �(8� 1R ��������� �(8� 1R �������� DQG 'LUHFWLYHV ��������(8 DQG
��������(8 RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO� DQG UHSHDOLQJ 5HJXODWLRQV �(&� 1R
�������� DQG �(&� 1R �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO DQG &RXQFLO
5HJXODWLRQ��((&��1R����������2-�/�����������������S�����



�����7KH�IROORZLQJ�6HFWLRQV����������������DQG�������DUH�DGGHG�

µ������/HDVLQJ�RI�DLUFUDIW�

'HVFULSWLRQ�RI�WKH�DFWLYLW\

5HQWLQJ�DQG�OHDVLQJ�RI�DLUFUDIW�DQG�DLUFUDIW�SDUWV�DQG�HTXLSPHQW���

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK 1$&( FRGH� LQ SDUWLFXODU
1����� LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI HFRQRPLF DFWLYLWLHV HVWDEOLVKHG E\
5HJXODWLRQ��(&��1R�����������

:KHUH DQ HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ GRHV QRW IXOILO WKH VXEVWDQWLDO FRQWULEXWLRQ
FULWHULRQ VSHFLILHG LQ SRLQW ��D� RI WKLV 6HFWLRQ� WKH DFWLYLW\ LV D WUDQVLWLRQDO DFWLYLW\ DV UHIHUUHG
WR LQ $UWLFOH ����� RI 5HJXODWLRQ �(8� ��������� SURYLGHG LW FRPSOLHV ZLWK WKH UHPDLQLQJ
WHFKQLFDO�VFUHHQLQJ�FULWHULD�VHW�RXW�LQ�WKLV�6HFWLRQ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

7KH�DFWLYLW\�FRQVLVWV�RI�UHQWLQJ�RU�OHDVLQJ�RI�RQH�RI�WKH�IROORZLQJ�

�D� WKH�DLUFUDIW�ZLWK�]HUR�GLUHFW��WDLOSLSH��&2��HPLVVLRQV�

�E� WKH DLUFUDIW GHOLYHUHG EHIRUH >WKH HQWU\ LQWR DSSOLFDWLRQ RI WKLV 5HJXODWLRQ@�
FRPSO\LQJ ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD UHIHUUHG WR LQ SRLQW �E� RU �F� LQ
6HFWLRQ������>0DQXIDFWXULQJ�RI�DLUFUDIW@�RI�WKLV�$QQH[�

�F� WKH DLUFUDIW GHOLYHUHG DIWHU >WKH HQWU\ LQWR DSSOLFDWLRQ RI WKLV 5HJXODWLRQ@ FRPSO\LQJ
ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD UHIHUUHG WR LQ SRLQWV �E� RU �F� LQ 6HFWLRQ �����
>0DQXIDFWXULQJ RI DLUFUDIW@ RI WKLV $QQH[� DQG ZLWK WKH FRPPLWPHQW WKDW DQRWKHU
QRQ�FRPSOLDQW�DLUFUDIW�LQ�WKH�IOHHW�LV�HLWKHU�

�L� SHUPDQHQWO\ ZLWKGUDZQ IURP XVH ZLWKLQ VL[ PRQWKV RI GHOLYHU\ RI WKH
FRPSOLDQW�DLUFUDIW��,Q�WKLV�FDVH��WKH�UHSODFHPHQW�UDWLR�VKRXOG�QRW�DSSO\��RU

�LL� SHUPDQHQWO\ ZLWKGUDZQ IURP WKH IOHHW ZLWKLQ VL[ PRQWKV RI GHOLYHU\ RI WKH
FRPSOLDQW DLUFUDIW� ,Q WKLV FDVH� WKH VKDUH RI WD[RQRP\ FRPSOLDQFH RI HOLJLEOH
DLUFUDIW VKRXOG EH OLPLWHG E\ WKH UHSODFHPHQW UDWLR �DV GHILQHG LQ 6HFWLRQ �����
RI�WKLV�$QQH[��

�G� 7KH�DLUFUDIW�SHUPDQHQWO\�ZLWKGUDZQ�IURP�XVH�RU�WKH�IOHHW�VKRXOG�

�L� EH QRQ�FRPSOLDQW ZLWK WKH PDUJLQV GHILQHG LQ SRLQW �E� LQ 6HFWLRQ ����� RI WKLV
$QQH[�

�LL� KDYH�DW�OHDVW�����RI�PD[LPXP�WDNH�RII�ZHLJKW�RI�WKH�FRPSOLDQW�DLUFUDIW�

�LLL� KDYH UHPDLQHG LQ WKH IOHHW ZLWKLQ DW OHDVW �� PRQWKV SULRU WR LWV ZLWKGUDZDO�
DQG

�� 7KH DFWLYLW\ LQFOXGHV OHDVLQJ RI SDUWV DQG HTXLSPHQW WR WKH H[WHQW WKDW WKH\ FDQ EH OLQNHG WR DQ HOLJLEOH
DLUFUDIW�W\SH�DQG�LPSURYHV�RU�PDLQWDLQV�WKH�OHYHO�RI�HIILFLHQF\�RI�WKH�DLUFUDIW�



�LY� KDYH D SURRI RI DLUZRUWKLQHVV GDWLQJ EDFN OHVV WKDQ � PRQWKV SULRU WR WKH
GHOLYHU\�RI�WKH�FRPSOLDQW�DLUFUDIW�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

1�$

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

7KH DFWLYLW\ DVVHVVHV WKH DYDLODELOLW\ RI DQG� ZKHUH IHDVLEOH� DGRSWV
WHFKQLTXHV�WKDW�VXSSRUW�

�D� UHXVH DQG XVH RI VHFRQGDU\ UDZ PDWHULDOV DQG UH�XVHG
FRPSRQHQWV�LQ�SURGXFWV�PDQXIDFWXUHG�

�E� GHVLJQ IRU KLJK GXUDELOLW\� UHF\FODELOLW\� HDV\ GLVDVVHPEO\ DQG
DGDSWDELOLW\�RI�SURGXFWV�PDQXIDFWXUHG�

�F� ZDVWH PDQDJHPHQW WKDW SULRULWLVHV UHF\FOLQJ RYHU GLVSRVDO� LQ
WKH�PDQXIDFWXULQJ�SURFHVV�

�G� LQIRUPDWLRQ RQ DQG WUDFHDELOLW\ RI VXEVWDQFHV RI FRQFHUQ
WKURXJKRXW�WKH�OLIH�F\FOH�RI�WKH�PDQXIDFWXUHG�SURGXFWV�

$ ZDVWH PDQDJHPHQW SODQ LV LQ SODFH DQG HQVXUHV PD[LPDO UHXVH RU
UHF\FOLQJ DW HQG RI OLIH LQ DFFRUGDQFH ZLWK WKH ZDVWH KLHUDUFK\�
LQFOXGLQJ WKURXJK FRQWUDFWXDO DJUHHPHQWV ZLWK ZDVWH PDQDJHPHQW
SDUWQHUV� UHIOHFWLRQ LQ ILQDQFLDO SURMHFWLRQV RU RIILFLDO SURMHFW
GRFXPHQWDWLRQ LQ RUGHU WR DOVR HQVXUH WKDW WKH GHFRPPLVVLRQLQJ RI DQ
DLUFUDIW�FRPSOLHV�ZLWK�DSSOLFDEOH�8QLRQ�ZDVWH�UHJXODWLRQ�SULQFLSOHV�

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ & WR WKLV
$QQH[�

7KH DLUFUDIW FRPSOLHV ZLWK WKH UHOHYDQW UHTXLUHPHQWV UHIHUUHG WR LQ
$UWLFOH������RI�WKH�5HJXODWLRQ��(8������������

7KH DLUFUDIW UHIHUUHG WR LQ SRLQW �E� WR �F� RI WKLV 6HFWLRQ FRPSOLHV ZLWK
WKH�IROORZLQJ�VWDQGDUGV�

�D� DPHQGPHQW �� RI 9ROXPH , �QRLVH�� &KDSWHU ��� RI $QQH[ ��
WR WKH &KLFDJR &RQYHQWLRQ ZLWK D FXPXODWLYH PDUJLQ RI �
(31/ G%� IRU IUHLJKWHU DLUFUDIW $PHQGPHQW �� RI 9ROXPH ,
�QRLVH���&KDSWHU�����RI�$QQH[����WR�WKH�&KLFDJR�&RQYHQWLRQ�ௗ



�E� DPHQGPHQW �� RI 9ROXPH ,, �HQJLQH HPLVVLRQV�� &KDSWHUV �
DQG����RI�$QQH[����WR�WKH�&KLFDJR�&RQYHQWLRQ�

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

1�$�

������3DVVHQJHU�DQG�IUHLJKW�DLU�WUDQVSRUW�

'HVFULSWLRQ�RI�WKH�DFWLYLW\

3XUFKDVH��ILQDQFLQJ�DQG�RSHUDWLRQ�RI�DLUFUDIW�LQFOXGLQJ�WUDQVSRUW�RI�SDVVHQJHUV�DQG�JRRGV�

7KH HFRQRPLF DFWLYLW\ GRHV QRW LQFOXGH OHDVLQJ RI DLUFUDIW UHIHUUHG WR LQ 6HFWLRQ ���� RI WKLV
$QQH[�

7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU +���� DQG +����� LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ RI HFRQRPLF
DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R�����������

:KHUH DQ HFRQRPLF DFWLYLW\ LQ WKLV FDWHJRU\ GRHV QRW IXOILO WKH VXEVWDQWLDO FRQWULEXWLRQ
FULWHULRQ VSHFLILHG LQ SRLQW � �D� RI WKLV VHFWLRQ� WKH DFWLYLW\ LV D WUDQVLWLRQDO DFWLYLW\ DV UHIHUUHG
WR LQ $UWLFOH ����� RI 5HJXODWLRQ �(8� ��������� SURYLGHG LW FRPSOLHV ZLWK WKH UHPDLQLQJ
WHFKQLFDO�VFUHHQLQJ�FULWHULD�VHW�RXW�LQ�WKLV�VHFWLRQ�

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

7KH�DFWLYLW\�LV�SHUIRUPHG�XVLQJ�RQH�RI�WKH�IROORZLQJ�FULWHULD�

�D� WKH�DLUFUDIW�ZLWK�]HUR�GLUHFW��WDLOSLSH��&2��HPLVVLRQV�

�E� XQWLO �� 'HFHPEHU ����� WKH DLUFUDIW DFTXLUHG EHIRUH >HQWU\ LQWR DSSOLFDWLRQ RI WKH
WHFKQLFDO VFUHHQLQJ FULWHULD@� FRPSO\LQJ ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD
VSHFLILHG LQ SRLQW �E� RU �F� LQ 6HFWLRQ ���� >0DQXIDFWXULQJ RI DLUFUDIW@ RI WKLV
$QQH[�

�F� XQWLO �� 'HFHPEHU ����� WKH DLUFUDIW DFTXLUHG DIWHU >HQWU\ LQWR DSSOLFDWLRQ RI WKH
WHFKQLFDO VFUHHQLQJ FULWHULD@� FRPSO\LQJ ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD
VSHFLILHG LQ SRLQW �E� RU �F� LQ 6HFWLRQ ����� >0DQXIDFWXULQJ RI DLUFUDIW@ RI WKLV
$QQH[� DQG ZLWK WKH FRPPLWPHQW WKDW DQRWKHU QRQ�FRPSOLDQW DLUFUDIW LQ WKH IOHHW LV
HLWKHU�

�L� SHUPDQHQWO\ ZLWKGUDZQ IURP XVH ZLWKLQ � PRQWKV RI GHOLYHU\ RI WKH FRPSOLDQW
DLUFUDIW��,Q�WKLV�FDVH��WKH�UHSODFHPHQW�UDWLR�VKRXOG�QRW�DSSO\��RU

�LL� SHUPDQHQWO\ ZLWKGUDZQ IURP WKH IOHHW ZLWKLQ � PRQWKV RI GHOLYHU\ RI WKH
FRPSOLDQW DLUFUDIW� ,Q WKLV FDVH� WKH VKDUH RI WD[RQRP\ FRPSOLDQFH RI HOLJLEOH



DLUFUDIW VKRXOG EH OLPLWHG E\ WKH UHSODFHPHQW UDWLR �DV GHILQHG LQ 6HFWLRQ ����
>0DQXIDFWXULQJ�RI�DLUFUDIW@�RI�WKLV�$QQH[��

�G� 7KH�DLUFUDIW�SHUPDQHQWO\�ZLWKGUDZQ�IURP�XVH�RU�WKH�IOHHW�VKRXOG�

�L� EH QRQ�FRPSOLDQW ZLWK WKH PDUJLQV GHILQHG LQ SRLQW �E� LQ 6HFWLRQ �����
>0DQXIDFWXULQJ�RI�DLUFUDIW@�RI�WKLV�$QQH[�

�LL� KDYH�DW�OHDVW�����RI�PD[LPXP�WDNH�RII�ZHLJKW�RI�WKH�FRPSOLDQW�DLUFUDIW�

�LLL� KDYH UHPDLQHG LQ WKH IOHHW ZLWKLQ DW OHDVW �� PRQWKV SULRU WR LWV ZLWKGUDZDO�
DQG

�LY� KDYH D SURRI RI DLUZRUWKLQHVV GDWLQJ EDFN OHVV WKDQ � PRQWKV SULRU WR WKH
GHOLYHU\�RI�WKH�FRPSOLDQW�DLUFUDIW�

�H� IURP � -DQXDU\ ����� WKH DLUFUDIW PHHWLQJ WHFKQLFDO VFUHHQLQJ FULWHULD VSHFLILHG LQ
SRLQWV �E� RU �F� DERYH DQG RSHUDWHG ZLWK D PLQLPXP VKDUH RI VXVWDLQDEOH DYLDWLRQ
IXHOV �6$)�� FRUUHVSRQGLQJ WR ��� LQ ���� DQG LQFUHDVHG E\ � SHUFHQWDJH SRLQWV
DQQXDOO\�WKHUHDIWHU�

�I� WKH DLUFUDIW RSHUDWHG ZLWK D PLQLPXP VKDUH RI VXVWDLQDEOH DYLDWLRQ IXHOV �6$)��
FRUUHVSRQGLQJ WR �� 6$) LQ ����� ZLWK WKH SHUFHQWDJH RI 6$) LQFUHDVLQJ E\ �
SHUFHQWDJH�SRLQWV�DQQXDOO\�WKHUHDIWHU�

7KH 6$) XVH UHTXLUHPHQW LQ SRLQWV �G� DQG �H� LV FDOFXODWHG ZLWK UHIHUHQFH WR WKH WRWDO
DYLDWLRQ IXHO XVHG E\ WKH FRPSOLDQW DLUFUDIW DQG 6$) XVHG DW WKH IOHHW OHYHO�
2SHUDWRUV FDOFXODWH FRPSOLDQFH DV WKH UDWLR RI WKH TXDQWLW\ �H[SUHVVHG LQ WRQQHV� RI
6$) SXUFKDVHG DW WKH IOHHW OHYHO GLYLGHG E\ WKH WRWDO DYLDWLRQ IXHO XVHG E\ WKH
FRPSOLDQW DLUFUDIW PXOWLSOLHG E\ ���� 6$) DUH GHILQHG DV LQ WKH 5H)XHO(8 $YLDWLRQ
5HJXODWLRQ� LQFOXGLQJ UHQHZDEOH IXHOV RI QRQ�ELRORJLFDO RULJLQ DQG ELRIXHOV
SURGXFHG�IURP�WKH�IHHGVWRFN�OLVWHG�LQ�$QQH[�,;�WR�'LUHFWLYH��(8������������

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

1�$

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

0HDVXUHV DUH LQ SODFH WR SUHYHQW JHQHUDWLRQ RI ZDVWH LQ WKH XVH SKDVH
�PDLQWHQDQFH� RSHUDWLRQ RI DLU WUDQVSRUW VHUYLFHV ZLWK UHJDUGV WR
FDWHULQJ ZDVWH� DQG WR PDQDJH DQ\ UHPDLQLQJ ZDVWH LQ DFFRUGDQFH ZLWK
WKH�ZDVWH�KLHUDUFK\�

0HDVXUHV DUH LQ SODFH WR PDQDJH DQG UHF\FOH ZDVWH LQ WKH HQG�RI OLIH RI
WKH IOHHW� LQFOXGLQJ WKURXJK GHFRPPLVVLRQLQJ FRQWUDFWXDO DJUHHPHQWV
ZLWK DLUFUDIW UHF\FOLQJ VHUYLFH SURYLGHUV� HQVXULQJ WKDW PHDVXUHV DUH LQ
SODFH WR VHJUHJDWH DQG WUHDW FRPSRQHQWV DQG PDWHULDOV LQ RUGHU WR



PD[LPLVH UHF\FOLQJ DQG UHXVH LQ DFFRUGDQFH ZLWK WKH ZDVWH KLHUDUFK\
DQG�DLUZRUWKLQHVV�UHJXODWLRQV�

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ & WR WKLV
$QQH[�

7KH DLUFUDIW FRPSOLHV ZLWK WKH UHOHYDQW UHTXLUHPHQWV UHIHUUHG WR LQ
$UWLFOH������RI�WKH�5HJXODWLRQ��(8������������

7KH DLUFUDIW FRPSOLDQW ZLWK WKH WHFKQLFDO VFUHHQLQJ FULWHULD LQ SRLQW �E�
WR��H��RI�WKLV�6HFWLRQ�FRPSOLHV�ZLWK�WKH�IROORZLQJ�VWDQGDUGV�

�D� DPHQGPHQW �� RI 9ROXPH , �QRLVH�� &KDSWHU ��� RI $QQH[ ��
WR WKH &KLFDJR &RQYHQWLRQ ZLWK D FXPXODWLYH PDUJLQ RI �
(31/ G%� IRU IUHLJKWHU DLUFUDIW $PHQGPHQW �� RI 9ROXPH ,
�QRLVH���&KDSWHU�����RI�$QQH[����WR�WKH�&KLFDJR�&RQYHQWLRQ�ௗ

�E� DPHQGPHQW �� RI 9ROXPH ,, �HQJLQH HPLVVLRQV�� &KDSWHUV �
DQG����RI�$QQH[����WR�WKH�&KLFDJR�&RQYHQWLRQ�

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

1�$�

������$LU�WUDQVSRUWDWLRQ�JURXQG�KDQGOLQJ�RSHUDWLRQV

'HVFULSWLRQ�RI�WKH�DFWLYLW\

0DQXIDFWXUH� UHSDLU� PDLQWHQDQFH� RYHUKDXO� UHWURILWWLQJ� GHVLJQ� UHSXUSRVLQJ DQG XSJUDGH�
SXUFKDVH� ILQDQFLQJ� UHQWLQJ� OHDVLQJ DQG RSHUDWLRQ RI HTXLSPHQW DQG VHUYLFH DFWLYLWLHV
LQFLGHQWDO WR DLU WUDQVSRUWDWLRQ �JURXQG KDQGOLQJ�� LQFOXGLQJ JURXQG VHUYLFHV DFWLYLWLHV DW
DLUSRUWV�DQG�FDUJR�KDQGOLQJ��LQFOXGLQJ�ORDGLQJ�DQG�XQORDGLQJ�RI�JRRGV�IURP�DLUFUDIW�

7KH�HFRQRPLF�DFWLYLW\�LQFOXGHV�

�D� YHKLFOHV�IRU�DLUFUDIW�PDUVKDOOLQJ�DQG�RWKHU�VHUYLFHV�ZLWKLQ�WKH�DSURQ�

�E� HTXLSPHQW�IRU�SDVVHQJHU�ERDUGLQJ��LQFOXGLQJ�SDVVHQJHU�VKXWWOHV��PRELOH�VWHSV�

�F� HTXLSPHQW IRU EDJJDJH DQG IUHLJKW KDQGOLQJ LQFOXGLQJ EHOW ORDGHUV� EDJJDJH WUDFWRUV�
DLUSRUW�SDOOHW�WUXFNV�ORZHU�GHFN�ORDGHUV��FRQYH\RU�EHOW�ORDGHUV��PDLQ�GHFN�ORDGHUV�

�G� HTXLSPHQW IRU FDWHULQJ LQFOXGLQJ FRRO FRQWDLQHU GROOLHV� H[FOXGLQJ HTXLSPHQW ZLWK
UHIULJHUDWLRQ�XQLWV�SRZHUHG�E\�DQ�LQWHUQDO�FRPEXVWLRQ�HQJLQH�

�H� PDLQWHQDQFH�HTXLSPHQW�LQFOXGLQJ�PDLQWHQDQFH�VWDQGV�DQG�SODWIRUPV�

�I� SXVKEDFN�WXJV�

�J� GH�LFLQJ�HTXLSPHQW�IRU�DLUFUDIW�DQG�HQJLQH�GH�LFLQJ�

�K� VQRZ�SORXJKV�DQG�RWKHU�VQRZ�FOHDUDQFH�DQG�VXUIDFH�GH�LFLQJ�HTXLSPHQW�

�L� QRQ�DXWRQRPRXV�WD[LLQJ�



7KH HFRQRPLF DFWLYLWLHV LQ WKLV FDWHJRU\ FRXOG EH DVVRFLDWHG ZLWK VHYHUDO 1$&( FRGHV� LQ
SDUWLFXODU +������� +������� +������ LQ DFFRUGDQFH ZLWK WKH VWDWLVWLFDO FODVVLILFDWLRQ
RI�HFRQRPLF�DFWLYLWLHV�HVWDEOLVKHG�E\�5HJXODWLRQ��(&��1R�����������

7HFKQLFDO�VFUHHQLQJ�FULWHULD

6XEVWDQWLDO�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�PLWLJDWLRQ

*URXQG�KDQGOLQJ�YHKLFOHV¶�GLUHFW��WDLOSLSH��&2��HPLVVLRQV�DUH�]HUR�

7KH SURSXOVLRQ RI DOO JURXQG KDQGOLQJ GHYLFHV DQG HTXLSPHQW FRPHV IURP D ]HUR�HPLVVLRQV
PRWRU�

'R�QR�VLJQLILFDQW�KDUP��µ'16+¶�

��� &OLPDWH FKDQJH
DGDSWDWLRQ

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ $ WR WKLV
$QQH[�

��� 6XVWDLQDEOH XVH
DQG SURWHFWLRQ RI
ZDWHU DQG PDULQH
UHVRXUFHVௗ�

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ % WR WKLV
$QQH[�

:LWK UHJDUG WR GH�LFLQJ DFWLYLWLHV� PHDVXUHV DUH LQ SODFH WR HQVXUH WKH
QHFHVVDU\ GLVFKDUJH FRQWUROV DW DLUSRUW OHYHO� WR UHGXFH WKH
HQYLURQPHQWDO LPSDFW RQ ZDWHUFRXUVHV� LQFOXGLQJ WKURXJK XVH RI PRUH
HQYLURQPHQWDOO\ VXVWDLQDEOH FKHPLFDOV� JO\FRO UHFRYHU\ DQG VXUIDFH
ZDWHU�WUHDWPHQW�

��� 7UDQVLWLRQ WR D
FLUFXODU�HFRQRP\

0HDVXUHV DUH LQ SODFH WR PDQDJH ZDVWH� LQ DFFRUGDQFH ZLWK WKH ZDVWH
KLHUDUFK\� ERWK LQ WKH XVH SKDVH �PDLQWHQDQFH� DQG WKH HQG�RI�OLIH RI
WKH IOHHW� LQFOXGLQJ WKURXJK UHXVH DQG UHF\FOLQJ RI EDWWHULHV DQG
HOHFWURQLFV��LQ�SDUWLFXODU�FULWLFDO�UDZ�PDWHULDOV�WKHUHLQ��

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

7KH DFWLYLW\ FRPSOLHV ZLWK WKH FULWHULD VHW RXW LQ $SSHQGL[ & WR WKLV
$QQH[�

��� 3URWHFWLRQ DQG
UHVWRUDWLRQ RI
ELRGLYHUVLW\ DQG
HFRV\VWHPV

1�$�

¶�

�����LQ�6HFWLRQ�������VXEVHFWLRQ�7HFKQLFDO�VFUHHQLQJ�FULWHULD��VXEVHFWLRQ�'R�QR�VLJQLILFDQW
KDUP��µ'16+¶���SRLQW�����LV�UHSODFHG�E\�WKH�IROORZLQJ�



µ

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

%XLOGLQJ FRPSRQHQWV DQG PDWHULDOV XVHG LQ WKH FRQVWUXFWLRQ FRPSO\
ZLWK�WKH�FULWHULD�VHW�RXW�LQ�$SSHQGL[�&�WR�WKLV�$QQH[�

%XLOGLQJ FRPSRQHQWV DQG PDWHULDOV XVHG LQ WKH FRQVWUXFWLRQ WKDW PD\
FRPH LQWR FRQWDFW ZLWK RFFXSLHUV��� HPLW OHVV WKDQ ���� PJ RI
IRUPDOGHK\GH SHU P� RI WHVW FKDPEHU DLU XSRQ WHVWLQJ LQ DFFRUGDQFH
ZLWK WKH FRQGLWLRQV VSHFLILHG LQ $QQH[ ;9,, WR 5HJXODWLRQ �(&� 1R
��������� DQG OHVV WKDQ ����� PJ RI RWKHU FDWHJRULHV �$ DQG �%
FDUFLQRJHQLF YRODWLOH RUJDQLF FRPSRXQGV SHU P� RI WHVW FKDPEHU DLU�
XSRQ WHVWLQJ LQ DFFRUGDQFH ZLWK &(1�(1 �������� RU ,62
��������������� RU RWKHU HTXLYDOHQW VWDQGDUGLVHG WHVW FRQGLWLRQV DQG
GHWHUPLQDWLRQ�PHWKRGV����

:KHUH WKH QHZ FRQVWUXFWLRQ LV ORFDWHG RQ D SRWHQWLDOO\ FRQWDPLQDWHG
VLWH �EURZQILHOG VLWH�� WKH VLWH KDV EHHQ VXEMHFW WR DQ LQYHVWLJDWLRQ IRU
SRWHQWLDO�FRQWDPLQDQWV��IRU�H[DPSOH�XVLQJ�VWDQGDUG�,62����������

0HDVXUHV DUH WDNHQ WR UHGXFH QRLVH� GXVW DQG SROOXWDQW HPLVVLRQV GXULQJ
FRQVWUXFWLRQ�RU�PDLQWHQDQFH�ZRUNV�

���$SSO\LQJ�WR�SDLQWV�DQG�YDUQLVKHV��FHLOLQJ�WLOHV� IORRU�FRYHULQJV��LQFOXGLQJ�DVVRFLDWHG�DGKHVLYHV�DQG�VHDODQWV�
LQWHUQDO�LQVXODWLRQ�DQG�LQWHULRU�VXUIDFH�WUHDWPHQWV��VXFK�DV�WKRVH�WR�WUHDW�GDPS�DQG�PRXOG�
��� &(1�76��������������&RQVWUXFWLRQ�SURGXFWV���$VVHVVPHQW RI�UHOHDVH�RI�GDQJHURXV�VXEVWDQFHV��
'HWHUPLQDWLRQ�RI�HPLVVLRQV�LQWR�LQGRRU�DLU�
��� ,62���������������,QGRRU�DLU�²�3DUW����'HWHUPLQDWLRQ RI�IRUPDOGHK\GH�DQG�RWKHU�FDUERQ\O�FRPSRXQGV�LQ
LQGRRU�DLU�DQG�WHVW�FKDPEHU�DLU�²�$FWLYH�VDPSOLQJ�PHWKRG��YHUVLRQ�RI����������
KWWSV���ZZZ�LVR�RUJ�VWDQGDUG�������KWPO��
��� 7KH�HPLVVLRQV�WKUHVKROGV�IRU�FDUFLQRJHQLF�YRODWLOH RUJDQLF�FRPSRXQGV�UHODWH�WR�D����GD\�WHVW�SHULRG�
��� ,62�������VHULHV�RQ�6RLO�TXDOLW\�²�6DPSOLQJ�

¶�

�����LQ�6HFWLRQ�������VXEVHFWLRQ�7HFKQLFDO�VFUHHQLQJ�FULWHULD��VXEVHFWLRQ�'R�QR�VLJQLILFDQW
KDUP��µ'16+¶���SRLQW�����LV�UHSODFHG�E\�WKH�IROORZLQJ�

µ

��� 3ROOXWLRQ
SUHYHQWLRQ DQG
FRQWURO

%XLOGLQJ FRPSRQHQWV DQG PDWHULDOV XVHG LQ WKH FRQVWUXFWLRQ FRPSOLHV
ZLWK�WKH�FULWHULD�VHW�RXW�LQ�$SSHQGL[�&�WR�WKLV�$QQH[�

%XLOGLQJ FRPSRQHQWV DQG PDWHULDOV XVHG LQ WKH EXLOGLQJ UHQRYDWLRQ WKDW
PD\ FRPH LQWR FRQWDFW ZLWK RFFXSLHUV��� HPLW OHVV WKDQ ���� PJ RI
IRUPDOGHK\GH SHU P� RI WHVW FKDPEHU DLU XSRQ WHVWLQJ LQ DFFRUGDQFH
ZLWK WKH FRQGLWLRQV VSHFLILHG LQ $QQH[ ;9,, WR 5HJXODWLRQ �(&� 1R
��������� DQG OHVV WKDQ ����� PJ RI RWKHU FDWHJRULHV �$ DQG �%
FDUFLQRJHQLF YRODWLOH RUJDQLF FRPSRXQGV SHU P� RI WHVW FKDPEHU DLU�



XSRQ WHVWLQJ LQ DFFRUGDQFH ZLWK &(1�(1 ����� RU ,62
��������������� RU RWKHU HTXLYDOHQW VWDQGDUGLVHG WHVW FRQGLWLRQV DQG
GHWHUPLQDWLRQ�PHWKRGV����

0HDVXUHV DUH WDNHQ WR UHGXFH QRLVH� GXVW DQG SROOXWDQW HPLVVLRQV GXULQJ
FRQVWUXFWLRQ�RU�PDLQWHQDQFH�ZRUNV�

��� $SSO\LQJ WR SDLQWV DQG YDUQLVKHV� FHLOLQJ WLOHV� IORRU FRYHULQJV �LQFOXGLQJ DVVRFLDWHG DGKHVLYHV DQG VHDODQWV��
LQWHUQDO�LQVXODWLRQ�DQG�LQWHULRU�VXUIDFH�WUHDWPHQWV��VXFK�DV�WR�WUHDW�GDPS�DQG�PRXOG��

��� ,62���������������,QGRRU�DLU�²�3DUW����'HWHUPLQDWLRQ RI�IRUPDOGHK\GH�DQG�RWKHU�FDUERQ\O�FRPSRXQGV�LQ
LQGRRU�DLU�DQG�WHVW�FKDPEHU�DLU�²�$FWLYH�VDPSOLQJ�PHWKRG��YHUVLRQ�RI����������
KWWSV���ZZZ�LVR�RUJ�VWDQGDUG�������KWPO��

��� 7KH�HPLVVLRQV�WKUHVKROGV�IRU�FDUFLQRJHQLF�YRODWLOH RUJDQLF�FRPSRXQGV�UHODWH�WR�D����GD\�WHVW�SHULRG�

¶�

�����$SSHQGL[�&�LV�UHSODFHG�E\�WKH�IROORZLQJ��DGGLWLRQV�LQ EROG��
µ�7KH�DFWLYLW\�GRHV�QRW�OHDG�WR�WKH�PDQXIDFWXUH��SODFLQJ�RQ�WKH�PDUNHW�RU�XVH�RI�

�D� VXEVWDQFHV� ZKHWKHU RQ WKHLU RZQ� LQ PL[WXUHV RU LQ DUWLFOHV� OLVWHG LQ $QQH[HV , RU ,,
WR 5HJXODWLRQ �(8� ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO����
H[FHSW�LQ�WKH�FDVH�RI�VXEVWDQFHV�SUHVHQW�DV�DQ�XQLQWHQWLRQDO�WUDFH�FRQWDPLQDQW�

�M� PHUFXU\ DQG PHUFXU\ FRPSRXQGV� WKHLU PL[WXUHV DQG PHUFXU\�DGGHG SURGXFWV DV
GHILQHG LQ $UWLFOH � RI 5HJXODWLRQ �(8� �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI
WKH�&RXQFLO����

�N� VXEVWDQFHV� ZKHWKHU RQ WKHLU RZQ� LQ PL[WXUH RU LQ DUWLFOHV� OLVWHG LQ $QQH[HV , RU ,,
WR�5HJXODWLRQ��(&��1R�����������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO����

�O� VXEVWDQFHV� ZKHWKHU RQ WKHLU RZQ� LQ PL[WXUHV RU LQ DQ DUWLFOHV� OLVWHG LQ $QQH[ ,, WR
'LUHFWLYH ��������(8 RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO���� H[FHSW
ZKHUH�WKHUH�LV�IXOO�FRPSOLDQFH�ZLWK�$UWLFOH������RI�WKDW�'LUHFWLYH�

�P� VXEVWDQFHV� ZKHWKHU RQ WKHLU RZQ� LQ PL[WXUHV RU LQ DQ DUWLFOH� OLVWHG LQ $QQH[ ;9,,
WR 5HJXODWLRQ �(&� ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO����
H[FHSW�ZKHUH�WKHUH�LV�IXOO�FRPSOLDQFH�ZLWK�WKH�FRQGLWLRQV�VSHFLILHG�LQ�WKDW�$QQH[�

�Q� VXEVWDQFHV� ZKHWKHU RQ WKHLU RZQ� LQ PL[WXUHV RU LQ DQ DUWLFOH� PHHWLQJ WKH FULWHULD
ODLG GRZQ LQ $UWLFOH �� RI 5HJXODWLRQ �(&� ��������� DQG LGHQWLILHG LQ DFFRUGDQFH
ZLWK $UWLFOH ����� RI WKDW 5HJXODWLRQ� H[FHSW LI LW LV DVVHVVHG DQG GRFXPHQWHG E\
WKH RSHUDWRUV WKDW QR RWKHU VXLWDEOH DOWHUQDWLYH VXEVWDQFHV RU WHFKQRORJLHV DUH
DYDLODEOH�RQ�WKH�PDUNHW��DQG�WKDW�WKH\�DUH�XVHG�XQGHU�FRQWUROOHG�FRQGLWLRQV����

�R� RWKHU VXEVWDQFHV� ZKHWKHU RQ WKHLU RZQ� LQ PL[WXUHV RU LQ DQ DUWLFOH� WKDW PHHW
WKH FULWHULD RI 5HJXODWLRQ �(&� 1R ��������� LQ RQH RI WKH KD]DUG FODVVHV RU
KD]DUG FDWHJRULHV PHQWLRQHG LQ $UWLFOH �� RI 5HJXODWLRQ �(&� ���������� H[FHSW
LI LW LV DVVHVVHG DQG GRFXPHQWHG E\ WKH RSHUDWRUV WKDW QR RWKHU VXLWDEOH
DOWHUQDWLYH VXEVWDQFHV RU WHFKQRORJLHV DUH DYDLODEOH RQ WKH PDUNHW� DQG WKDW WKH\
DUH�XVHG�XQGHU�FRQWUROOHG�FRQGLWLRQV����



��� 5HJXODWLRQ �(8� ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI �� -XQH ���� RQ SHUVLVWHQW
RUJDQLF�SROOXWDQWV��2-�/�����������������S������

��� 5HJXODWLRQ �(8� �������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI �� 0D\ ���� RQ PHUFXU\� DQG
UHSHDOLQJ�5HJXODWLRQ��(&��1R������������2-�/�����������������S�����

��� 5HJXODWLRQ �(&� 1R ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI �� 6HSWHPEHU ���� RQ
VXEVWDQFHV�WKDW�GHSOHWH�WKH�R]RQH�OD\HU��2-�/������������������S�����

��� 'LUHFWLYH ��������(8 RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI � -XQH ���� RQ WKH UHVWULFWLRQ RI WKH
XVH RI FHUWDLQ KD]DUGRXV VXEVWDQFHV LQ HOHFWULFDO DQG HOHFWURQLF HTXLSPHQW� �2- / ���� ��������� S�
����

��� 5HJXODWLRQ �(&� 1R ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI �� 'HFHPEHU ����
FRQFHUQLQJ WKH 5HJLVWUDWLRQ� (YDOXDWLRQ� $XWKRULVDWLRQ DQG 5HVWULFWLRQ RI &KHPLFDOV �5($&+��
HVWDEOLVKLQJ D (XURSHDQ &KHPLFDOV $JHQF\� DPHQGLQJ 'LUHFWLYH ��������(& DQG UHSHDOLQJ &RXQFLO
5HJXODWLRQ �((&� 1R ������ DQG &RPPLVVLRQ 5HJXODWLRQ �(&� 1R ������� DV ZHOO DV &RXQFLO
'LUHFWLYH �������((& DQG &RPPLVVLRQ 'LUHFWLYHV �������((&� ������((&� �������(& DQG
��������(&���2-�/������������������S����

��� 8SRQ SXEOLFDWLRQ RI WKH &RPPLVVLRQ¶V KRUL]RQWDO SULQFLSOHV RQ HVVHQWLDO XVH RI FKHPLFDOV� RSHUDWRUV
VKRXOG�DVVHVV�DQG�GRFXPHQW�WKDW�WKH\�FRPSO\�ZLWK�WKHVH�SULQFLSOHV�

��� 8SRQ SXEOLFDWLRQ RI WKH &RPPLVVLRQ¶V KRUL]RQWDO SULQFLSOHV RQ HVVHQWLDO XVH RI FKHPLFDOV� RSHUDWRUV
VKRXOG�DVVHVV�DQG�GRFXPHQW�WKDW�WKH\�FRPSO\�ZLWK�WKHVH�SULQFLSOHV�

µ�


