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UHPDLQ�WKH�VDPH��
�
:KHQ�PD\�,�QHJRWLDWH�
ZLWK�D�ELGGHU�LQ�RUGHU�WR�
VDYH�PRQH\"�
�
,I�\RX�LQYLWHG�ELGV��\RX�
DQG�WKH�ORZ�ELGGHU�RQO\�
PD\�QHJRWLDWH�WKH�SULFH�RI�
D�FRQWUDFW�GRZQZDUG��
ZLWKRXW�DQ\�FKDQJH�LQ�WKH�
TXDQWLW\�RU�VFRSH�RI�VHU�
YLFHV���7KLV�ZRXOG�QRW�EH�
SUHMXGLFLDO�WR�IDLU�FRPSHWL�
WLRQ�EHFDXVH�WKH�ORZ�ELG�
GHU�ZLOO�EH�DZDUGHG�WKH�
FRQWUDFW�DQ\ZD\��
�
,I�\RX�REWDLQHG�RUDO�RU�
ZULWWHQ�TXRWDWLRQV�IRU�D�
FRQWUDFW�WKDW�LV�OHVV�WKDQ�
���������\RX�PD\�QHJRWL�
DWH�WKH�SULFH�GRZQZDUG�
ZLWK�DOO�RI�WKH�YHQGRUV�
WKDW�JDYH�\RX�D�TXRWH���
<RX�VKRXOG�WUHDW�DOO�RI�WKH�
YHQGRUV�HTXDOO\��
�
'RHV�0�*�/��F����%�UH�
TXLUH�PDMRULW\�YRWH�DS�
SURYDO�IRU�UHDO�SURSHUW\�

VSHFLILFDWLRQV�WR�DQ�
DZDUGLQJ�DXWKRULW\�LV�QRW�
SURKLELWHG�IURP�VXEPLW�
WLQJ�D�ELG�RU�SURSRVDO�IRU�
WKH�FRQWUDFW��VR�ORQJ�DV�
WKHUH�LV�RSHQ�DQG�IDLU�
FRPSHWLWLRQ����
�
:H�UHFHQWO\�VROLFLWHG�
SURSRVDOV�IRU�D�PDQDJH�
PHQW�FRQWUDFW���2QH�SUR�
SRVHU�IDLOHG�WR�VXEPLW�D�
FHUWLILFDWH�RI�JRRG�IDLWK�
IRUP�DV�UHTXLUHG�E\�������
0�*�/��F����%�DQG�LQ�FRQ�
IRUPDQFH�ZLWK�WKH�UH�
TXHVW�IRU�SURSRVDO��5)3��
UHTXLUHPHQWV���0XVW�ZH�
UHMHFW�WKLV�SURSRVDO"���
�
<HV���0DVVDFKXVHWWV�
FRXUWV�KDYH�KHOG�WKDW�DQ�
DZDUGLQJ�DXWKRULW\�PXVW�
UHMHFW�D�ELG�WKDW�IDLOV�WR�
PHHW�D�VXEVWDQWLYH�VWDWX�
WRU\�UHTXLUHPHQW���6LQFH�
0�*�/��F����%�UHTXLUHV�
WKDW�ELGGHUV�DQG�SURSRV�
HUV�LQFOXGH�D�FHUWLILFDWH�RI�
JRRG�IDLWK�ZLWK�WKHLU�ELGV�
RU�SURSRVDOV��LW�LV�RXU�
RSLQLRQ�WKDW�\RX�PD\�QRW�
ZDLYH�WKH�SURSRVHU·V�
RPLVVLRQ�DV�D�PLQRU�LQIRU�
PDOLW\�DQG�\RX�PXVW�UH�
MHFW�WKDW�SURSRVDO����
�
:KDW�0DVVDFKXVHWWV�
ODZV�DSSO\�WR�FRQVWUXF�
WLRQ�FRQWUDFWV�FRVWLQJ�
OHVV�WKDQ��������"�
�
0�*�/��F����������UH�
TXLUHV�\RX�WR�REWDLQ�D�SD\�
PHQW�ERQG�IURP�WKH�FRQ�
WUDFWRU�LQ�WKH�DPRXQW�RI�
RQH�KDOI�RI�WKH�FRVW�RI�WKH�
FRQWUDFW�IRU�DOO�FRQVWUXF�
WLRQ�FRQWUDFWV�FRVWLQJ�
PRUH�WKDQ����������

3DJH��� 3URFXUHPHQW�%XOOHWLQ�

&KDSWHU���%�)UHTXHQWO\�$VNHG�4XHVWLRQV��)$4�����������������������������������������

�
<RX�PXVW�DOVR�FRPSO\�
ZLWK�WKH�SUHYDLOLQJ�ZDJH�
ODZ�IRU�DOO�FRQVWUXFWLRQ�
FRQWUDFWV��UHJDUGOHVV�RI�
WKH�FRVW���7R�REWDLQ�SUH�
YDLOLQJ�ZDJH�UDWHV�IRU�GLI�
IHUHQW�W\SHV�RI�FRQVWUXF�
WLRQ�ODERU��FRQWDFW�WKH��
'LYLVLRQ�RI�2FFXSDWLRQDO�
6DIHW\�DW�����������
������
�
$UH�HQJLQHHULQJ�VHUYLFHV�
H[HPSW�IURP�&KDSWHU�
��%"�
�
1RW�QHFHVVDULO\���(QJL�
QHHULQJ�VHUYLFHV�PD\�IDOO�
XQGHU�WKH�H[HPSWLRQ�IRU�
FRQWUDFWV�ZLWK�GHVLJQHUV�
LQ�0�*�/��F����%������E�
������EXW�RQO\�LI�WKRVH�VHU�
YLFHV�DUH�LQ�FRQQHFWLRQ�
ZLWK�D�FRQVWUXFWLRQ�SUR�
MHFW���7KH�GHILQLWLRQ�RI�D�
GHVLJQHU�LV�IRXQG�LQ�������
0�*�/��F����%������
�
$�GHVLJQHU�LV�D�SHUVRQ�
SHUIRUPLQJ�DQ\�RI�WKH�IRO�
ORZLQJ�LQ�FRQQHFWLRQ�ZLWK�
WKH�FRQVWUXFWLRQ��UHFRQ�
VWUXFWLRQ��DOWHUDWLRQ��UH�
SDLU��GHYHORSPHQW��LQVWDO�
ODWLRQ��PDLQWHQDQFH��RU�
GHPROLWLRQ�RI�DQ\�URDG��
EULGJH��RU�RWKHU�SK\VLFDO�
SURSHUW\��SUHSDUDWLRQ�RI�
PDVWHU�SODQV��VWXGLHV��
VXUYH\V��VRLO�WHVWV��FRVW�
HVWLPDWHV�RU�SURJUDPV��
SUHSDUDWLRQ�RI�GUDZLQJV��
SODQV�RU�VSHFLILFDWLRQV��
VXSHUYLVLRQ�RU�DGPLQLVWUD�
WLRQ�RI�D�FRQVWUXFWLRQ�FRQ�
WUDFW��RU�FRQVWUXFWLRQ�
PDQDJHPHQW�RU�VFKHGXO�
LQJ���
��



3DJH���9ROXPH����,VVXH���

'HVLJQ�FRQWUDFWV�ZKLFK�
DUH�H[HPSW�IURP�FRPSHWL�
WLYH�SURFXUHPHQW�LQFOXGH���
�

3UHSDUDWLRQ�RI�SODQV�
DQG�VSHFLILFDWLRQV�IRU�
SXEOLF�ZRUNV�FRQVWUXF�
WLRQ�SURMHFWV�VXFK�DV�
URDG�FRQVWUXFWLRQ�RU�
VHZHU�OLQH�LQVWDOODWLRQ��

�
+LULQJ�D�OLFHQVHG�VLWH�
SURIHVVLRQDO�WR�DVVHVV�
KD]DUGRXV�ZDVWH�FRQ�
WDPLQDWLRQ�LQ�FRQQHF�
WLRQ�ZLWK�D�UHPHGLD�
WLRQ�SURMHFW��

�
,I�\RX�DUH�KLULQJ�D�GH�
VLJQHU�LQ�FRQQHFWLRQ�ZLWK�
D�EXLOGLQJ�SURMHFW�HVWL�
PDWHG�WR�FRVW�PRUH�WKDQ�
����������\RX�PXVW�IRO�
ORZ�SURFHGXUHV�LQ�DFFRU�

GDQFH�ZLWK�0�*�/��F�������
��$ó�2��
�
0D\�,�XVH�WKH�SULFH�TXR�
WDWLRQ�SURFHVV�LQ�0�*�/��
F����%�WR�SURFXUH�FRQ�
VWUXFWLRQ�FRQWUDFWV�HVWL�
PDWHG�WR�FRVW�PRUH�WKDQ�
���������EXW�QRW�PRUH�
WKDQ��������"�
�
1R���0�*�/��F��������0�G��
RQO\�SHUPLWV�WKH�XVH�RI�
WKH�ELG�SURFHVV�XQGHU����
0�*�/��F����%����IRU�FRQ�
VWUXFWLRQ�SURMHFWV�HVWL�
PDWHG�WR�FRVW�PRUH�WKDQ�
��������EXW�QRW�PRUH�
WKDQ�����������5HPHP�
EHU��\RX�KDYH�WKH�RSWLRQ�
RI�XVLQJ�WKH�0�*�/��F����%�
ELG�SURFHVV�RU�WKH�0�*�/��
F���������0�SURFHVV�IRU�
FRQVWUXFWLRQ�SURMHFWV�

ZLWKLQ�WKLV�SULFH�UDQJH���
5HJDUGOHVV�RI�ZKLFK�\RX�
FKRRVH��\RX�QHHG�WR�UH�
TXLUH�SUHYDLOLQJ�ZDJHV�
DQG�D�����SD\PHQW�
ERQG��EXW�RQO\�0�*�/��F��
�������0�UHTXLUHV�DQ�DG�
YHUWLVHPHQW�LQ�WKH�&HQ�
WUDO�5HJLVWHU�DQG�D����ELG�
GHSRVLW���6HH�'HVLJQLQJ�
DQG�&RQVWUXFWLQJ�3XEOLF�

)DFLOLWLHV�DW�ZZZ�VWDWH�
PD�XV�LJ�LJSXEO�KWP�IRU�
IXUWKHU�LQIRUPDWLRQ�DERXW�
FRQVWUXFWLRQ�SURFXUHPHQW�
SURFHGXUHV��
�
:KR�GR�,�FDOO�IRU�DGYLFH�
RQ�D�GHVLJQ�FRQWUDFW�XQ�
GHU�0�*�/��F����DQG�FRQ�
VWUXFWLRQ�FRQWUDFWV�SUR�
FXUHG�XQGHU�0�*�/��F��
�������0�DQG�0�*�/��F��
���"�

&KDSWHU���%�)UHTXHQWO\�$VNHG�4XHVWLRQV��)$4����FRQW���

<RX�VKRXOG�FRQWDFW�WKH�
$WWRUQH\�*HQHUDO·V�)DLU�
/DERU�DQG�%XVLQHVV�
3UDFWLFHV�'LYLVLRQ�DW�
���������������7KH\�
DUH�FKDUJHG�ZLWK�HQIRUF�
LQJ�WKH�FRQVWUXFWLRQ�ELG�
ODZV�DQG�WKH�GHVLJQHU�
VHOHFWLRQ�ODZ� 

3UHYDLOLQJ�:DJH�8SGDWH��&RQW���

&RPPLVVLRQHU�RI�/DERU�

DQG�,QGXVWULHV������

0DVV�����������1�(���G�

������������DIILUPHG�

WKDW�ELWXPLQRXV�GULYHUV�

DUH�PRUH�WKDQ�MXVW�

PDWHULDOPHQ�DQG�PXVW�EH�

SDLG�SUHYDLOLQJ�ZDJH�

UDWHV�ZKLOH�RQ�VLWH��

DOWKRXJK�LW�GLG�QRW�UHQGHU�

DQ�RSLQLRQ�RQ�ZKHWKHU�

WKRVH�GULYHUV�VKRXOG�EH�

SDLG�SUHYDLOLQJ�ZDJH�

UDWHV�IRU�WLPH�VSHQW�

WUDYHOLQJ�RYHU�WKH�URDG��

:KHUH�D�FDVH�UHPDLQV�

VLOHQW��LW�LV�WKH�

UHVSRQVLELOLW\�RI�WKH�

DGPLQLVWUDWLYH�DJHQF\�WR�

SURYLGH�JXLGDQFH���7KH�

GHFLVLRQ�PDNHV�FOHDU�WKDW�

WKH�SULRU�DGPLQLVWUDWLYH�

SROLF\��UHTXLULQJ�

SUHYDLOLQJ�ZDJH�UDWHV�EH�

SDLG�WR�GULYHUV�GHOLYHULQJ�

ELWXPLQRXV�FRQFUHWH�

RYHU�WKH�URDG��ZDV�DQ�

LPSURSHU�H[SDQVLRQ�RI�

WKH�ODZ��

'26�LV�HQFRXUDJLQJ�

DZDUGLQJ�DXWKRULWLHV�WR�

QRWLI\�DOO�FRQWUDFWRUV�ZKR�

PD\�EH�HQJDJHG�LQ�

SURMHFWV�LQYROYLQJ�WKH�

GHOLYHU\�RI�ELWXPLQRXV�

FRQFUHWH�DQG�UHDG\�PL[�

FRQFUHWH���&RQWUDFWRUV�

DUH�HQFRXUDJHG�WR�QRWLI\�

ZRUNHUV�WKDW�WKH�SD\PHQW�

RI�SUHYDLOLQJ�ZDJH�UDWHV�

IRU�WKLV�FDWHJRU\�RI�

GULYHUV�LV�UHTXLUHG�RQO\�

ZKLOH�RQ�VLWH�DW�D�SXEOLF�

FRQVWUXFWLRQ�SURMHFW���$V�D�

UHPLQGHU��FHUWLILHG�ZHHNO\�

SD\UROO�UHSRUWV�PXVW�EH�

VXEPLWWHG�WR�DZDUGLQJ�

DXWKRULWLHV�IRU�DOO�

DSSOLFDEOH�ZRUNHUV��

&RSLHV�RI�WKH�GHFLVLRQ�DUH�

DYDLODEOH�IURP�'26���,I�

\RX�KDYH�TXHVWLRQV�

FRQFHUQLQJ�WKLV�PDWWHU��

FRQWDFW�'26�DW�������

����������



32/,&<�2)�121�',6&5,0,1$7,21��
7KH�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�GRHV�QRW�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�UDFH��FRORU��QDWLRQDO�RULJLQ��DQFHVWU\��UHOLJLRQ��VH[��DJH��
GLVDELOLW\��VH[XDO�RULHQWDWLRQ��SROLWLFDO�DIILOLDWLRQ��RU�9LHWQDP�HUD�RU�GLVDEOHG�YHWHUDQ�VWDWXV�LQ�LWV�HPSOR\PHQW��DGPLVVLRQ�SROLFLHV��RU�LQ�WKH�
DGPLQLVWUDWLRQ�RU�RSHUDWLRQ�RI��RU�DFFHVV�WR�LWV�SURJUDPV�DQG�SROLFLHV���7KH�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�GRHV�QRW�GLVFULPLQDWH�RQ�WKH�
EDVLV�RI�GLVDELOLW\�LQ�YLRODWLRQ�RI�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI��������,QTXLULHV�SHUWDLQLQJ�WR�WKH�2IILFH·V�QRQ�GLVFULPLQDWLRQ�
SROLF\�IRU�0&332�SURJUDPV�PD\�EH�DGGUHVVHG�WR�0LNH�&DOODKDQ��3URJUDP�'LUHFWRU��DW�������������������

)RU�DQ�LQ�GHSWK�GHVFULSWLRQ�RI�FRXUVHV�RIIHUHG��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�ZZZ�VWDWH�PD�XV�LJ�DQG�GRZQORDG�D�
FRXUVH�FDWDORJ��RU�\RX�PD\�FDOO��������������WR�UHTXHVW�D�FDWDORJ��RU�ID[�D�UHTXHVW�WR���������������

0DVVDFKXVHWWV�&HUWLILHG�3XEOLF�3XUFKDVLQJ�2IILFLDO�3URJUDP�
0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO �

6WDWH�+RXVH�6WDWLRQ�
3�2��%R[�����

%RVWRQ��0$��������
���������������
���������������

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�KDV�EHHQ�UHYLHZHG�DQG�DSSURYHG�DV�DQ�$XWKRUL]HG�3URYLGHU�RI�FRQWLQXLQJ�HGXFDWLRQ�
DQG�WUDLQLQJ�SURJUDPV�E\�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�&RQWLQXLQJ�(GXFDWLRQ�DQG�7UDLQLQJ���$XWKRUL]HG�3URYLGHU����������

5HJLVWHUHG�ZLWK�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�%RDUGV�RI�$FFRXQWDQF\�DV�D�VSRQVRU�RI�FRQWLQXLQJ�SURIHVVLRQDO�HGXFDWLRQ�RQ�WKH�1D�
WLRQDO�5HJLVWU\�RI�&3(�VSRQVRUV���6WDWH�%RDUGV�RI�$FFRXQWDQF\�KDYH�ILQDO�DXWKRULW\�RQ�WKH�DFFHSWDQFH�RI�LQGLYLGXDO�FRXUVHV���&RPSODLQWV�
UHJDUGLQJ�VSRQVRUV�PD\�EH�DGGUHVVHG�WR�1$6%$������)RXUWK�$YHQXH�1RUWK��6XLWH������1DVKYLOOH��71�������������������������������
0HPEHUVKLS�����������

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�SDUW�RI�WKH�$PHULFDQ�&RXQFLO�RQ�(GXFDWLRQ·V�&ROOHJH�&UHGLW�5HFRPPHQGDWLRQ�SUR�
JUDP��

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�D�UHJLVWHUHG�SURYLGHU�ZLWK�WKH�$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV�&RQWLQXLQJ�(GXFDWLRQ�
6\VWHP���3OHDVH�QRWLI\�XV�RI�\RXU�$,$�PHPEHUVKLS�QXPEHU�VR�WKDW�ZH�FDQ�QRWLI\�$,$�RI�\RXU�SDUWLFLSDWLRQ��

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�UHJLVWHUHG�ZLWK�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�WR�DZDUG�SURIHVVLRQDO�GHYHORSPHQW�
SRLQWV��3'3���

&RXUVHV�DYDLODEOH�LQ�\RXU�RZQ�FLW\�RU�WRZQ��
�
%LGGLQJ�%DVLFV�DQG�&RQWUDFW�$GPLQLVWUDWLRQ�
7KLV�EULHI�IRXU�KRXU�VHPLQDU�LV�SDFNHG�ZLWK�WKH�EDVLFV�\RX�QHHG�WR�EHJLQ�XQGHUVWDQGLQJ�SXEOLF�SXUFKDVLQJ�IRU�ORFDO�JRYHUQ�
PHQWDO�ERGLHV�LQ�0DVVDFKXVHWWV���<RX�PD\�HDUQ����&(8V�DQG���&3(V�IRU�FRPSOHWLRQ�RI�WKLV�FRXUVH���7KLV�FRXUVH�GRHV�QRW�
FRQWDLQ�DQ�H[DPLQDWLRQ�DQG�PD\�QRW�EH�DSSOLHG�WRZDUG�0&332�FHUWLILFDWLRQ�RU�UHFHUWLILFDWLRQ���<RX�ZLOO�UHFHLYH�D�FHUWLILFDWH�
RI�FRPSOHWLRQ���7KLV�VHPLQDU�FDQ�EH�RIIHUHG�DW�D�ORFDWLRQ�LQ�\RXU�MXULVGLFWLRQ�ZLWK�D�PLQLPXP�RI����DWWHQGHHV����
�

%LGGLQJ�)RU�%HWWHU�5HVXOWV�
3DUWLFLSDQWV�LQ�WKLV�VL[�KRXU�VHPLQDU�ZLOO�SUDFWLFH�ZULWLQJ�DQG�FULWLTXLQJ�VSHFLILFDWLRQV�WR�PD[LPL]H�EHVW�YDOXH�IRU�VXSSOLHV�
DQG�VHUYLFHV���3DUWLFLSDQWV�ZLOO�DOVR�OHDUQ�WKH�EHVW�ZD\�WR�KDQGOH�ODWH�ELGV�DQG�KRZ�WR�DYRLG�WKH�DSSHDUDQFH�RI�ELG�VSOLWWLQJ���
7KHUH�LV�QR�ZULWWHQ�H[DPLQDWLRQ���7KLV�VHPLQDU�TXDOLILHV�IRU���FRQWLQXLQJ�HGXFDWLRQ�FUHGLWV�WKDW�PD\�EH�DSSOLHG�WRZDUG�
0&332�DQG�0&632�UHFHUWLILFDWLRQ���
�

/RFDO�*RYHUQPHQW�5HDO�3URSHUW\�7UDQVDFWLRQV�8QGHU�0�*�/��F����%�
7KLV���KRXU�VHPLQDU�FRYHUV�WKH�0�*�/��F����%�UHTXHVW�IRU�SURSRVDOV�SURFHVV�IRU�WKH�DFTXLVLWLRQ�DQG�GLVSRVLWLRQ�RI�ODQG�DQG�
EXLOGLQJV�E\�ORFDO�JRYHUQPHQWDO�ERGLHV���7KLV�VHPLQDU�TXDOLILHV�IRU���FRQWLQXLQJ�HGXFDWLRQ�FUHGLWV�WKDW�PD\�EH�DSSOLHG�WR�
ZDUG�0&332�UHFHUWLILFDWLRQ���
�

6SRWOLJKW�RQ�6FKRROV��3URFXUHPHQW�,VVXHV��&KDOOHQJHV�DQG�7UHQGV�
7KLV���KRXU�VHPLQDU�IRFXVHV�RQ�WKH�VSHFLDOL]HG�LVVXHV�DQG�FKDOOHQJHV�FRQIURQWLQJ�VFKRRO�EXVLQHVV�RIILFLDOV�DQG�VWDII�PHP�
EHUV���3DUWLFLSDQWV�ZLOO�DSSO\�WKH�SULQFLSOHV�RI�SXEOLF�SURFXUHPHQW�XQGHU�0�*�/��F����%�WR�WUDGLWLRQDO�DQG�HPHUJLQJ�DUHDV�RI�
VFKRRO�EX\LQJ���7KLV�VHPLQDU�TXDOLILHV�IRU���FRQWLQXLQJ�HGXFDWLRQ�FUHGLWV�WKDW�PD\�EH�DSSOLHG�WRZDUG�0&332�UHFHUWLILFDWLRQ���
�

&DOO�0LNH�&DOODKDQ�WR�VFKHGXOH�D�VHPLQDU�LQ�\RXU�DUHD�DW���������������
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3UHUHTXLVLWH��3XEOLF�&RQWUDFWLQJ�2YHUYLHZ��������������������������������������������������������� ������������������������IRU�DOO�RWKHUV�
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