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7KH� 0DVVDFKXVHWWV� 6XSUHPH� -XGLFLDO� &RXUW� UHFHQWO\�

GHFLGHG� D� FDVH� LQYROYLQJ�0�*�� /�� F�� ����� WKH� SXEOLF�

EXLOGLQJ�FRQVWUXFWLRQ�ELG�ODZ���7KH�FDVH��$QQHVH�(OHF�

WULFDO�6HUYLFHV��,QF��Y��&LW\�RI�1HZWRQ������0DVV������

�������� GHDOV� ZLWK� WKH� DZDUGLQJ� DXWKRULW\·V� ULJKW� WR�

UHMHFW�DOO�VXE�ELGV�LQ�D�SDUWLFXODU�VXE�WUDGH�ZKHQ�OHVV�

WKDQ� WKUHH� DUH� UHFHLYHG� DQG� WKH� SULFHV� DUH� QRW� UHD�

VRQDEOH�ZLWKRXW� IXUWKHU� FRPSHWLWLRQ�� �0�*�/�� F�� �����

���(�������

7KH�&LW\�RI�1HZWRQ�VRXJKW�JHQHUDO�ELGV�DQG�VXE�ELGV�

RQ�D� KLJK� VFKRRO� EXLOGLQJ� SURMHFW�� � 7KH�&LW\� UHFHLYHG�

ILYH�VXE�ELGV�IRU�WKH�ILOHG�VXE�WUDGH�FDWHJRU\�RI�HOHFWUL�

FDO�ZRUN���$IWHU�WKH�JHQHUDO�ELG�RSHQLQJ�� WKUHH�RI�WKH�

ILYH� VXE�ELGGHUV� ZLWKGUHZ� WKHLU� VXE�ELGV� EHFDXVH� RI�

FOHULFDO�HUURUV���7KH�WZR�UHPDLQLQJ�VXE�ELGV�H[FHHGHG�

WKH�&LW\·V�HVWLPDWH�IRU�WKH�ZRUN���7KH�&LW\�UHVWUXFWXUHG�

WKH�ZRUN�WR�LQFOXGH�DQ�DOWHUQDWH�DQG�LQYLWHG�HOHFWULFDO�

VXEFRQWUDFWRUV� WR� ELG� RQ� WKH� SURMHFW� DJDLQ�� � 2QH� RI�

WKH�WZR�VXE�ELGV�UHPDLQLQJ�IURP�WKH�ILUVW�URXQG�RI�ELG�

GLQJ� SURWHVWHG� WKH� ELG� WR� WKH� $WWRUQH\� *HQHUDO·V� 2I�

ILFH��ZKLFK�FRQFOXGHG� WKDW� WKH�VHFRQG�VXE�ELG�VROLFL�

WDWLRQ�ZDV�LQ�YLRODWLRQ�RI�0�*�/��F��������7KH�GHFLVLRQ�

VWDWHG�WKDW�WKH�&LW\�VKRXOG�KDYH�XWLOL]HG�WKH�VXEVWLWX�

WLRQ� SURFHGXUH� LQ� 0*�/�� F�� ����� ���)����F�� UDWKHU�

WKDQ�UHELG���

7KLV�FDVH�ZDV�SXUVXHG�IXUWKHU� LQ�WKH�FRXUWV��DQG�WKH�

6XSUHPH� -XGLFLDO� &RXUW� LVVXHG� LWV� GHFLVLRQ� RQ� -XQH�

�����������7KH�&RXUW�KHOG�WKDW�WKH�&LW\�GLG�QRW�DEXVH�

LWV�GLVFUHWLRQ�XQGHU�0�*�/��F����������(���� LQ� UHMHFW�

LQJ� WKH� ILUVW� URXQG� RI� HOHFWULFDO� VXE�ELGV�� � $IWHU� $Q�

QHVH��LW�DSSHDUV�WKDW�DQ�DZDUGLQJ�DXWKRULW\�UHWDLQV�LWV�

ULJKW� WR� UHMHFW� DOO� VXE�ELGV� LQ� D� SDUWLFXODU� VXE�WUDGH�

ZKHQ�OHVV�WKDQ�WKUHH�DUH�UHFHLYHG�DQG�WKH�SULFHV�DUH�

QRW�UHDVRQDEOH�ZLWKRXW�IXUWKHU�FRPSHWLWLRQ�HYHQ�DIWHU�

WKH�JHQHUDO�ELG�RSHQLQJ��

,I�\RX�KDYH�DQ\�IXUWKHU�TXHVWLRQV�DERXW�WKLV�FDVH��\RX�

VKRXOG�FRQWDFW�\RXU�ORFDO�FRXQVHO�RU�WKH�$WWRUQH\�*HQ�

HUDO·V� )DLU� /DERU� DQG� %XVLQHVV� 3UDFWLFHV� 'LYLVLRQ��

����������������

&RQVWUXFWLRQ�/DZ�8SGDWH�

,Q�WKLV�LVVXH����
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3DJH��� 3URFXUHPHQW�%XOOHWLQ�

'RHV�VHFWLRQ����RI�0�*�/��F����%�DSSO\�WR�WKH�OHDVH�

RI�UHDO�SURSHUW\��UHDO�HVWDWH��DQG�VSDFH�E\�RU�WR�OR�

FDO�JRYHUQPHQWDO�ERGLHV"�

�

<HV���6HFWLRQ����RI�0�*�/��F����%�DSSOLHV�WR�WKH�OHDV�

LQJ� RI� UHDO� SURSHUW\� WR� RU� E\� D� ORFDO� JRYHUQPHQWDO�

ERG\��DV�ZHOO�DV�WR�WKH�VDOH�RU�SXUFKDVH�RI�UHDO�SURS�

HUW\�� � $FFRUGLQJO\�� LI� \RXU� ORFDO� JRYHUQPHQWDO� ERG\��

OHDVHV� VSDFH� IURP�D�SULYDWH�SDUW\�ZKLFK�FRVWV�PRUH�

WKDQ����������WKH�OHDVH�PXVW�EH�SURFXUHG�XVLQJ�DQ�

DGYHUWLVHG�VROLFLWDWLRQ�IRU�SURSRVDOV���3OHDVH�UHPHP�

EHU�WKDW�\RX��GHWHUPLQH�UHQWDO�VSDFH�FRVW�E\�FDOFXODW�

LQJ� WKH� UHQWDO� SULFH� RYHU� WKH� HQWLUH� FRQWUDFW� WHUP�

OHQJWK���)RU�H[DPSOH��D�WKUHH�\HDU�RIILFH�VSDFH�OHDVH�

ZLWK�D�PRQWKO\�UHQW�RI��������KDV�DQ�HQWLUH�FRQWUDFW�

FRVW�RI���������DQG� WKHUHIRUH�PXVW�EH�SURFXUHG�E\�

DQ�DGYHUWLVHG�VROLFLWDWLRQ�IRU�SURSRVDOV����

,I� D� ORFDO� JRYHUQPHQWDO� ERG\� LV� OHDVLQJ� RXW� LWV� RZQ�

UHDO� SURSHUW\� RU� EXLOGLQJ� VSDFH� WR� D� SULYDWH� SDUW\�� LW�

PXVW�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�LQ�VHFWLRQ����IRU�

GHFODULQJ� UHDO� SURSHUW\� VXUSOXV� DQG� HVWDEOLVKLQJ� UH�

XVH�UHVWULFWLRQV��LI�DQ\���<RX�PXVW�DOVR�GHWHUPLQH�WKH�

IDLU� PDUNHW� YDOXH� RI� WKH� OHDVH�� � ,I� WKH� IDLU� PDUNHW�

YDOXH�RI� WKH�HQWLUH� OHDVH� LV�PRUH�WKDQ����������\RX�

PXVW�DGYHUWLVH� WR�VROLFLW�SURSRVDOV�� � ,I� \RX�GHFLGH� WR�

OHDVH�WKH�SURSHUW\�DW�OHVV�WKDQ�IDLU�PDUNHW�YDOXH��\RX�

PXVW�SXEOLVK�D� QRWLFH� LQ� WKH�&HQWUDO� 5HJLVWHU�ZKLFK�

H[SODLQV� WKH� UHDVRQ� IRU� WKH� GHFLVLRQ� DQG� GLVFORVHV�

WKH�GLIIHUHQFH�EHWZHHQ�WKH�IDLU�PDUNHW�YDOXH�DQG�WKH�

SULFH�UHFHLYHG������

)RU� PRUH� LQIRUPDWLRQ� DERXW� OHDVLQJ� UHDO� SURSHUW\��

FRQVXOW� WKLV� 2IILFH·V� SXEOLFDWLRQ� HQWLWOHG��0XQLFLSDO��

&RXQW\�� 'LVWULFW� DQG� /RFDO� $XWKRULW\� 3URFXUHPHQW� RI�

6XSSOLHV��6HUYLFHV�DQG�5HDO�3URSHUW\�� �<RX�PD\�DOVR�

UHJLVWHU� IRU� WKH� RQH�GD\� VHPLQDU� /RFDO� *RYHUQPHQW�

5HDO�3URSHUW\�7UDQVDFWLRQV�8QGHU�0�*�/��F����%��

0�*�/��F����%��

4XHVWLRQV�DQG�$QVZHUV�

0\�MXULVGLFWLRQ�LV�FRQVLGHULQJ�HVWDEOLVKLQJ�D�SROLF\�

RI� QRW� DFFHSWLQJ� ELGV� RU� SURSRVDOV� IURP� YHQGRUV�

ZKR� KDYH� SUHYLRXVO\� EHHQ� WKH� VXEMHFW� RI� GHEDU�

PHQW� RU� VXVSHQVLRQ� E\� VWDWH� RU� IHGHUDO� DJHQFLHV���

'RHV�\RXU�2IILFH�KDYH�DQ�RSLQLRQ�DERXW�VXFK�SROL�

FLHV"�

�

:H�GR� QRW� UHFRPPHQG� D� SROLF\� RI� UHMHFWLQJ� ELGV� RU�

SURSRVDOV�IURP�D�YHQGRU�EDVHG�RQ�D�SULRU�GHEDUPHQW�

RU�VXVSHQVLRQ�WKDW�LV�QR�ORQJHU�LQ�HIIHFW���:H�EHOLHYH�

WKDW�VXFK�D�SROLF\�UDLVHV�GXH�SURFHVV�LVVXHV��

'HEDUPHQWV� DQG� VXVSHQVLRQV� DUH� HVWDEOLVKHG� IRU�

VSHFLILF�SHULRGV�RI� WLPH�SXUVXDQW� WR�D�VWDWXWRU\�SUR�

FHGXUH� WKDW� SURYLGHV� DQ� RSSRUWXQLW\� IRU� YHQGRUV� WR�

UHVSRQG�WR�WKH�DOOHJDWLRQV�ZKLFK�DUH�WKH�EDVLV�RI�WKH�

SURSRVHG� GHEDUPHQW�� � $� UHIXVDO� WR� DFFHSW� ELGV� RU�

SURSRVDOV� IURP� YHQGRUV� DIWHU� WKHLU� SHULRG� RI� GHEDU�

PHQW� RU� VXVSHQVLRQ� KDV� HQGHG� ZRXOG� HIIHFWLYHO\�

FRQVWLWXWH� DQ� H[WHQVLRQ� RI� WKH� GHEDUPHQW� SHULRG�

ZLWKRXW� DIIRUGLQJ� GXH� SURFHVV�� � 7KLV� ZRXOG� FRQIOLFW�

ZLWK�WKH�FRQFHSW�RI�WKH�GHEDUPHQW�EHLQJ�IRU�D�VSHFL�

ILHG� SHULRG� FRPPHQVXUDWH� ZLWK� WKH� VHULRXVQHVV� RI�

WKH�RIIHQVH�V���

+RZHYHU�� DZDUGLQJ� DXWKRULWLHV� FHUWDLQO\� PD\� FRQ�

VLGHU� ZKDWHYHU� FRQGXFW� FDXVHG� D� YHQGRU� WR� EH� GH�

EDUUHG� RU� VXVSHQGHG� LQ�PDNLQJ� D� UHVSRQVLELOLW\� GH�

WHUPLQDWLRQ���5HVSRQVLELOLW\�PHDQV�WKDW�D�YHQGRU�KDV�

WKH�FDSDELOLW\� WR� IXOO\�SHUIRUP� WKH�FRQWUDFW�� DQG� WKH�

LQWHJULW\�DQG�UHOLDELOLW\�ZKLFK�DVVXUHV�JRRG�IDLWK�SHU�

IRUPDQFH�� � 'HEDUPHQW� DQG� VXVSHQVLRQ� LQIRUPDWLRQ�

PD\� EH� HYDOXDWHG� MXVW� DV� RWKHU� UHIHUHQFHV� RU� SDVW�

SHUIRUPDQFH� LQIRUPDWLRQ� LV� FRQVLGHUHG� LQ� GHFLGLQJ�

ZKHWKHU� D� ELGGHU� RU� SURSRVHU� LV� UHVSRQVLEOH�� � ,W� LV�

PRUH�DSSURSULDWH�WR�PDNH�VXFK�DQ�HYDOXDWLRQ�DIWHU�D�

ELG�RU�SURSRVDO�KDV�EHHQ�VXEPLWWHG� UDWKHU� WKDQ�HV�

WDEOLVKLQJ�D�SROLF\�RI�QRW�GRLQJ�EXVLQHVV�ZLWK�DQ\RQH�

ZKR�KDV�SUHYLRXVO\�EHHQ�GHEDUUHG�RU�VXVSHQGHG��



3DJH���9ROXPH����1XPEHU���

,QFRPH�IURP�$QWHQQD�6SDFHV�/HDVHV�

,I�\RXU�MXULVGLFWLRQ�RZQV�D�ZDWHU�WRZHU�RU�D�EXLOGLQJ�RQ�

ZKLFK�WHOHFRPPXQLFDWLRQV�FRPSDQLHV�FDQ�LQVWDOO�DQ�

WHQQDV�� \RX�PD\� EH� DEOH� WR� JHQHUDWH� VXEVWDQWLDO� LQ�

FRPH�E\�OHDVLQJ�WKH�VSDFH�����

7KH� OHDVH� RI� DQWHQQD� VSDFH� E\� ORFDO� MXULVGLFWLRQV� LV�

XVXDOO\�VXEMHFW�WR�0�*�/��F����%��������,I�WKH�YDOXH�RI�

WKH�OHDVH�LV�PRUH�WKDQ����������LW�PXVW�EH�DZDUGHG�

WKURXJK� DQ� DGYHUWLVHG�� VHDOHG� SURSRVDO� SURFHVV���

7KURXJK�FRPSHWLWLRQ��PDQ\� MXULVGLFWLRQV�KDYH� OHDVHG�

WKHVH�VSDFHV�DW�IDYRUDEOH�UDWHV��

)RU� H[DPSOH�� WKH� :RUFHVWHU� +RXVLQJ� $XWKRULW\� UH�

FHLYHV� �������� SHU� \HDU� XQGHU� D� ILYH�\HDU� OHDVH� RI�

URRI�VSDFH�� IRU�D�JUDQG� WRWDO�RI���������� LQ� LQFRPH�

IRU�WKH�HQWLUH�OHDVH���:RUFHVWHU�+RXVLQJ�$XWKRULW\�DOVR�

LQFOXGHG�DQ�DGGLWLRQDO�ILYH�\HDU�UHQHZDO�RSWLRQ�ZLWK�D�

����UHQW� LQFUHDVH��ZKLFK�ZLOO� WRWDO����������IRU�WKH�

DGGLWLRQDO�ILYH�\HDUV�LI�WKH�RSWLRQ�LV�H[HUFLVHG���

0HWURZHVW� 'DLO\� 1HZV� UHSRUWHG� RQ� -XQH� ���� �����

WKDW� WKH� 7RZQ� RI� $VKODQG� UHFHLYHV� DERXW� ���������

SHU�\HDU�E\�OHDVLQJ�VSDFH�RQ�WZR�ZDWHU�WRZHUV�WR�FHO�

OXODU�FRPSDQLHV����

$QRWKHU�JRRG�H[DPSOH�RI� WKH� LQFRPH�SRWHQWLDO� IRU�DQ�

WHQQD� VSDFH� OHDVHV� LV� WKH� 'HSDUWPHQW� RI� (QYLURQ�

PHQWDO�0DQDJHPHQW·V�OHDVH�RI�VSDFH�IRU�VL[�DQWHQQDV�

RQ�6XGEXU\� )LUH�2EVHUYDWLRQ� 7RZHU�� � /HDVH� SD\PHQWV�

EHJLQ�DW���������IRU�WKH�ILUVW�\HDU�DQG�LQFUHDVH�E\����

HYHU\� \HDU� DIWHU� WKDW� IRU� D� ���\HDU� JUDQG� WRWDO� RI�

��������� LQ� LQFRPH� WR�

WKH�DJHQF\���

)RU� PRUH� LQIRUPDWLRQ�

DERXW� FRQGXFWLQJ� DQ�5)3�

SURFHVV� IRU� DQWHQQD�

VSDFH� OHDVLQJ� XQGHU������

0�*�/�� F�� ��%�� FDOO� WKLV�

2IILFH·V���%�WHDP�DW�����

����������RU�HQUROO�LQ�WKH�

0&332� FRXUVH� HQWLWOHG�

/RFDO� *RYHUQPHQW� 5HDO�

3URSHUW\�7UDQVDFWLRQV�8Q�

GHU� WKH� 8QLIRUP� 3URFXUH�

PHQW� $FW� �GLVFXVVHG� RQ�

SDJHV� �� DQG� �� RI� WKLV�

QHZVOHWWHU���

0LQRU�&KDQJH�PDGH�WR�0�*�/��F����%��

6HFWLRQ���RI�0�*�/�� F����%�ZDV� UHFHQWO\�DPHQGHG� WR�

FKDQJH� WKH�ZRUGV� ´SXEOLF�XWLOLW\µ� WR� ´UHJXODWHG� LQGXV�

WU\�µ��7KH�VHFWLRQ�QRZ�UHDGV�DV�IROORZV��

$� SURFXUHPHQW� RIILFHU� PD\� SURFXUH� ZLWKRXW�

FRPSHWLWLRQ�ZDWHU��JDV��HOHFWULFLW\��VHZHU��RU�

WHOHSKRQH�VHUYLFHV�IURP�D�UHJXODWHG�LQGXVWU\�

FRPSDQ\� DV� GHILQHG� LQ� VHFWLRQ� WKUHH� RI�������

0�*�/��F�����LI�WKH�SURFXUHPHQW�RIILFHU�FHUWL�

ILHV� LQ� ZULWLQJ� WKDW� RQO\� RQH� SUDFWLFDEOH�

VRXUFH�H[LVWV��

7KLV� PLQRU�� WHFKQLFDO� FKDQJH� PHUHO\� XQLILHV� WKH� ODQ�

JXDJH� VHW� IRUWK� LQ�0�*�/�� F������ZKLFK� DSSOLHV� WR� WKH�

'HSDUWPHQW�RI�7HOHFRPPXQLFDWLRQV�DQG�(QHUJ\��'7(���

ZLWK�WKH�ODQJXDJH�VHW�IRUWK�LQ�0�*�/��F����%��

$�UHJXODWHG�LQGXVWU\�LV�D�FRPSDQ\�WKDW�LV�UHJXODWHG�E\�

WKH�'7(���LQFOXGLQJ�FRPSDQLHV�WKDW�SURYLGH�WHOHSKRQH��

HOHFWULFLW\��JDV��DQG�ZDWHU�VHUYLFHV��

.HHS� LQ�PLQG� WKDW�EHIRUH� \RX�SURFXUH�XWLOLW\� VHUYLFHV�

RQ�D�VROH�VRXUFH�EDVLV�IURP�D�UHJXODWHG�LQGXVWU\��\RX�

PXVW�FHUWLI\�LQ�ZULWLQJ�WKDW�RQO\�RQH�SUDFWLFDEOH�VRXUFH�

H[LVWV��



3DJH��� 3URFXUHPHQW�%XOOHWLQ�

7KH� IROORZLQJ� LV� D� VXPPDU\� RI� WKH� FKDQJHV� WKDW� DS�

SHDU� LQ� WKH�)<������EXGJHW�� � 7KHVH�FKDQJHV�DUH�HI�

IHFWLYH�DV�RI�-XO\����������

0�*�/��F����%�

• 7KH� LQWHUJRYHUQPHQWDO� DJUHHPHQW� H[HPSWLRQ�����

0�*�/�� F�� ��%�� �O�E������ KDV� EHHQ� EURDGHQHG� WR�

SHUPLW�DZDUGLQJ�DXWKRULWLHV�WR�SXUFKDVH�VXSSOLHV�

DQG�VHUYLFHV�IURP��RU�GLVSRVH�RI�VXSSOLHV�WR��RWKHU�

VWDWH� JRYHUQPHQWV� RU� WKHLU� SROLWLFDO� VXEGLYLVLRQV�

ZLWKRXW�IROORZLQJ�0�*�/��F����%�SURFHGXUHV��

• 7KH�GHILQLWLRQ�RI� ´FKLHI�SUR�

FXUHPHQW�RIILFHUµ�FRQWDLQHG�

LQ� 0�*�/�� F�� ��%�� ��� KDV�

EHHQ� EURDGHQHG� WR� LQFOXGH�

ORFDO� DXWKRULWLHV�� VXFK� DV�

KRXVLQJ� DXWKRULWLHV�� DQG�

RWKHU� JRYHUQPHQWDO� ERGLHV�

WKDW�DUH�VXEMHFW�WR�0�*�/��F��

��%� EXW� ZHUH� QRW� VSHFLIL�

FDOO\� LQFOXGHG� LQ� WKH� SUHYL�

RXV�GHILQLWLRQ�RI� ´FKLHI�SUR�

FXUHPHQW�RIILFHU�µ��

• 7KH�WKUHVKROG�IRU�SXUFKDVHV�

UHTXLULQJ� WKH� VROLFLWDWLRQ� RI�

SULFH� TXRWDWLRQV� XQGHU������

0�*�/�� F�� ��%�� ��� KDV� EHHQ� LQFUHDVHG� IURP�

�������WR���������

• 7KH�WKUHVKROG�IRU�SXUFKDVHV�UHTXLULQJ�DGYHUWLVHG��

VHDOHG� ELGV� RU� SURSRVDOV� XQGHU� 0�*�/�� F�� ��%��

����DQG���KDV�EHHQ� LQFUHDVHG�IURP���������WR�

���������

• 0�*�/�� F�� ��%� KDV� EHHQ� DPHQGHG� WR� FODULI\� WKDW�

WKH� JRYHUQPHQWDO� ERG\� DQG� WKH� DSSDUHQW� ORZHVW�

UHVSRQVLYH� DQG� UHVSRQVLEOH� ELGGHU� �KLJKHVW� ELG�

GHU� ZKHQ� WKH� FRQWUDFW� UHTXLUHV� SD\PHQW� WR� WKH�

DZDUGLQJ� DXWKRULW\�� DUH� WKH� SDUWLHV� WKDW� PD\�

DJUHH� WR�DQ�H[WHQVLRQ�RI� WLPH� IRU�ELG�DZDUGV�XQ�

GHU�0�*�/��F����%��������

������ 6LPLODUO\�� 0�*�/�� F�� ��%� KDV� EHHQ� DPHQGHG� WR�

FODULI\� WKDW� WKH� JRYHUQPHQWDO� ERG\� DQG� WKH� UH�

VSRQVLEOH� DQG� UHVSRQVLYH� RIIHURU� RIIHULQJ� WKH�

PRVW�DGYDQWDJHRXV�SURSRVDO�DV�GHWHUPLQHG�E\�

WKH� FKLHI� SURFXUHPHQW� RIILFHU� DUH� WKH� SDUWLHV�

WKDW�PD\�DJUHH�WR�D�WLPH�H[WHQVLRQ�IRU�SURSRVDO�

DZDUGV�XQGHU�0�*�/��F����%�������

• 7KH�WLPH�H[WHQVLRQ�IRU�ELG�DQG�SURSRVDO�DZDUGV�

WR�ZKLFK�WKH�SDUWLHV�PD\�DJUHH�LV�QRZ�OLPLWHG�WR�

DQ�DGGLWLRQDO����GD\V��

• 6ROH�VRXUFH�SURFXUHPHQWV�XQGHU�0�*�/��F����%��

��� DUH� QRZ� SHUPLVVLEOH�

IRU�FRQWUDFWV�RI� OHVV� WKDQ�

�������� �UDLVHG� IURP�

��������� ZKHQ� D� SUR�

FXUHPHQW� RIILFHU� GHWHU�

PLQHV� WKDW� WKHUH� LV� RQO\�

RQH�SUDFWLFDEOH�VRXUFH��

• $ZDUGLQJ� DXWKRULWLHV�

DUH� QRZ� SHUPLWWHG� XQGHU�

0�*�/�� F����%������ WR� LQ�

FUHDVH� WKH� DPRXQW� RI�

VXSSOLHV� RU� VHUYLFHV� SXU�

FKDVHG� XQGHU� D� FRQWUDFW�

SURYLGHG� WKDW� WKH� LQ�

FUHDVH� LQ� WKH� WRWDO� FRQ�

WUDFW�SULFH�GRHV�QRW�H[FHHG����SHUFHQW��UDLVHG�

IURP� ��� SHUFHQW��� 7KH� DPHQGPHQW� SHUPLWV�

DZDUGLQJ�DXWKRULWLHV� WR�H[FHHG� WKH����SHUFHQW�

FDS�IRU�VSHFLDO�IXHO�DQG�DOO�LFH�DQG�VQRZ�FRQWURO�

VXSSOLHV�� LQ� DGGLWLRQ� WR� JDVROLQH�� IXHO� RLO�� DQG�

URDG�VDOW��

• 0�*�/�� F�� ��%�� ���� QRZ� H[SOLFLWO\� VWDWHV� WKDW�

DZDUGLQJ�DXWKRULWLHV�PD\�QHJRWLDWH�D�UHGXFWLRQ�

LQ�WKH�XQLW�SULFH�SDLG�IRU�VXSSOLHV�RU�VHUYLFHV�DW�

DQ\� WLPH� GXULQJ� WKH� WHUP� RI� WKH� FRQWUDFW� RU�

ZKHQ�DQ�RSWLRQ� WR� UHQHZ��H[WHQG��RU�SXUFKDVH�

LV�H[HUFLVHG��

• 7KH� WKUHVKROG� IRU� WKH� GLVSRVDO� RI� VXUSOXV� VXS�

SOLHV� XQGHU� 0�*�/�� F�� ��%�� ���� KDV� EHHQ� LQ�

FUHDVHG�IURP������WR���������

6XPPDU\�RI�&KDQJHV�WR�WKH�3XEOLF�3URFXUHPHQW�/DZV�

5HPHPEHU��
�

7KH� FRQVWUXFWLRQ� ELG� ODZ� WKUHVKROGV� KDYH� QRW�
FKDQJHG���7KHUHIRUH��LI�\RX�DUH�ELGGLQJ�D�VPDOO�
FRQVWUXFWLRQ� SURMHFW� XQGHU� 0�*�/�� F�� ��%�
�SURMHFWV� HVWLPDWHG� WR� FRVW� PRUH� WKDQ�
��������� EXW� QRW� PRUH� WKDQ� ���������� \RX�
PXVW�VWLOO�SURFXUH�WKDW�ZRUN�XVLQJ�D�VHDOHG�ELG�

SURFHVV³�\RX�PD\�QRW�XVH�TXRWDWLRQV�� �0�*�/��
F���������0�DOORZV�\RX�WR�XVH�0�*�/��F����%�IRU�
WKHVH�VPDOOHU�SURMHFWV��EXW� LW�VWLOO� UHTXLUHV�\RX�
WR�XVH�0�*�/��F����%�����ELGGLQJ�SURFHGXUHV��



3DJH���9ROXPH����1XPEHU���

• 0�*�/��F����%������QRZ�FRQWDLQV�H[SOLFLW�ODQJXDJH��

FRQVLVWHQW� ZLWK� WKH� 2IILFH� RI� WKH� ,QVSHFWRU� *HQ�

HUDO·V�ORQJ�VWDQGLQJ�LQWHUSUHWDWLRQ��WKDW�LQWHUJRYHUQ�

PHQWDO�DFTXLVLWLRQV�RU�GLVSRVLWLRQV�RI�UHDO�SURSHUW\�

LQWHUHVWV�DUH�H[HPSW�IURP�WKH�FRPSHWLWLYH�SURSRVDO�

UHTXLUHPHQW�RI�0�*�/��F����%�������

�

0�*�/��F����

• 0�*�/��F��������(�QRZ�SURYLGHV�TXDOLILHG�LPPXQLW\�

WR� SURWHFW� LQGLYLGXDOV� UHVSRQVLEOH� IRU� FRPSOHWLQJ�

VWDQGDUG� GHVLJQHU� HYDOXDWLRQ� IRUPV� RQ� EHKDOI� RI�

DZDUGLQJ� DXWKRULWLHV� IURP� ODZVXLWV�� � 0�*�/�� F�� ���

���(� DOVR� UHTXLUHV� WKH� DZDUGLQJ� DXWKRULW\� WR� SUR�

YLGH� OHJDO� UHSUHVHQWDWLRQ� DQG� LQGHPQLILFDWLRQ� IRU�

WKRVH� LQGLYLGXDOV� LQ� ODZVXLWV� VWHPPLQJ� IURP� FRQ�

WUDFWRU� HYDOXDWLRQV�� 7KH� 'LYLVLRQ� RI� &DSLWDO� $VVHW�

0DQDJHPHQW��'&$0��LV�UHTXLUHG�WR�GHYHORS�D�VWDQ�

GDUG�GHVLJQHU�HYDOXDWLRQ�IRUP�XQGHU�WKLV�SURYLVLRQ���

&RPSOHWLRQ�RI� VWDQGDUG�GHVLJQHU�HYDOXDWLRQ� IRUPV�

LV�QRZ�D�SUHUHTXLVLWH�IRU�WKH�GLVEXUVHPHQW�RI�VWDWH�

IXQGLQJ�IRU�VXEVHTXHQW�FRQVWUXFWLRQ�SURMHFWV��

• 0�*�/��F��������+�G��KDV�EHHQ�UHSHDOHG���0�*�/��F��

��QRZ�SHUPLWV�DOO� DZDUGLQJ�DXWKRULWLHV� WR�FRQWUDFW�

ZLWK� WKH� VDPH�GHVLJQHU� IRU� VWXG\�DQG� VXEVHTXHQW�

GHVLJQ�VHUYLFHV�RQ�EXLOGLQJ�SURMHFWV�� �1RWH��0�*�/��

F�� ��� ���+�L�� VWLOO� UHTXLUHV� FLWLHV� DQG� WRZQV� WR� RE�

WDLQ�D�VDWLVIDFWRU\�LQGHSHQGHQW�UHYLHZ�RI�WKH�VWXG\�

GHVLJQHU·V�ZRUN�SULRU� WR�FRQWUDFWLQJ�ZLWK� WKH�VDPH�

GHVLJQHU�IRU�VXEVHTXHQW�GHVLJQ�VHUYLFHV���

�

0�*�/��F������

• &RQWUDFWRUV�DUH�QRZ�UHTXLUHG�XQGHU�0�*�/��F�������

���'�WR�GLVFORVH�ILQDQFLDO�RU� IDPLOLDO�UHODWLRQVKLSV�

ZLWK� DQ\� RI� WKH� FRQVWUXFWLRQ� SURMHFW� RZQHUV� OLVWHG�

RQ�WKHLU�FHUWLILFDWLRQ�DSSOLFDWLRQV���

• 0�*�/�� F����������'�QRZ�SURYLGHV� WKDW� DQ\�PDWH�

ULDO� IDOVH� VWDWHPHQW� LQ� D� FRQWUDFWRU·V� FHUWLILFDWLRQ�

DSSOLFDWLRQ� RU� XSGDWH� VWDWHPHQW� VKDOO� VXEMHFW� WKH�

FRQWUDFWRU�WR�WKH�SHQDOWLHV�RI�SHUMXU\�DV�VHW�IRUWK�LQ�

0�*�/��F�����������

• 0�*�/��F����������'�QRZ�SHUPLWV�'&$0�WR�UHGXFH�

WKH� FODVVHV� RI� ZRUN� DQG� WKH� DPRXQW� RI� ZRUN� RQ�

ZKLFK�D�FRQWUDFWRU�FDQ�ELG� LI�'&$0�UHFHLYHV�DGGL�

WLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�FRQWUDFWRU·V�TXDOLIL�

FDWLRQV�GXULQJ�LWV�FHUWLILFDWLRQ�SHULRG��

• 0�*�/��F����������'�QRZ�SURYLGHV�TXDOLILHG�LPPX�

QLW\� WR�SURWHFW� LQGLYLGXDOV� UHVSRQVLEOH� IRU� FRPSOHW�

LQJ�VWDQGDUG�FRQWUDFWRU�HYDOXDWLRQ�IRUPV�RQ�EHKDOI�

RI� DZDUGLQJ� DXWKRULWLHV� IURP� ODZVXLWV�� � 0�*�/�� F��

��������'�DOVR�UHTXLUHV�WKH�DZDUGLQJ�DXWKRULW\�WR�

SURYLGH� OHJDO� UHSUHVHQWDWLRQ� DQG� LQGHPQLILFDWLRQ�

IRU� WKRVH� LQGLYLGXDOV� LQ� ODZVXLWV� VWHPPLQJ� IURP�

FRQWUDFWRU� HYDOXDWLRQV�� � '&$0� LV� UHTXLUHG� WR� GH�

YHORS� D� QHZ� VWDQGDUG� FRQWUDFWRU� HYDOXDWLRQ� IRUP�

XQGHU�WKLV�SURYLVLRQ���

• &RPSOHWLRQ�RI�FRQWUDFWRU�HYDOXDWLRQ�IRUPV�LV�QRZ�D�

SUHUHTXLVLWH� IRU� WKH�GLVEXUVHPHQW�RI� VWDWH� IXQGLQJ�

IRU�VXEVHTXHQW�FRQVWUXFWLRQ�SURMHFWV��

�

0�*�/��F���������0�

• 0�*�/�� F�� ���� ���0� KDV� EHHQ� DPHQGHG� WR� FODULI\�

WKDW� WKH� DZDUGLQJ� DXWKRULW\�PDNHV� WKH� GHWHUPLQD�

WLRQ� DV� WR� ZKHWKHU� D� ELG� LWHP� LV� HTXDO� WR� WKDW�

QDPHG�LQ�D�VSHFLILFDWLRQ���

• 0�*�/�� F�� ���� ���0� KDV� EHHQ� DPHQGHG� WR� FODULI\�

WKDW�DZDUGLQJ�DXWKRULWLHV� VXEMHFW� WR�0�*�/�� F����%�

PD\� SXUFKDVH� FRQVWUXFWLRQ� PDWHULDOV� �PDWHULDOV�

RQO\�� QR� ODERU�� XQGHU� HLWKHU� 0�*�/�� F�� ��%� DV� D�

´VXSSO\µ� FRQWUDFW� RU� 0�*�/�� F�� ���� ���0� DV� D�

´PDWHULDOVµ�FRQWUDFW��

127(�� �0�*�/�� F�� ���� ���.�� ZKLFK� JRYHUQV� FRQWUDFWRU�

SD\PHQWV� RQ� SXEOLF� EXLOGLQJ� FRQVWUXFWLRQ� FRQWUDFWV��

KDV�EHHQ�DPHQGHG�WR�LQFOXGH�DQ�DGGLWLRQDO�PDQGDWRU\�

SURYLVLRQ�SURYLGLQJ�VRPH� UHFRXUVH� WR�DQ�DZDUGLQJ�DX�

WKRULW\� ZKHQ� D� JHQHUDO� FRQWUDFWRU� IDLOV� WR� FRPSOHWH� D�

SXQFK� OLVW� DIWHU� ZULWWHQ� QRWLFH� WKHUHRI�� � 7KH� DZDUGLQJ�

DXWKRULW\� LV� QRZ� SHUPLWWHG� WR� WHUPLQDWH� WKH� FRQWUDFW�

DQG�FRPSOHWH� WKH�ZRUN�DW� WKH�RULJLQDO� FRQWUDFWRU·V�H[�

SHQVH�� �7KH�DZDUGLQJ�DXWKRULW\� LV�UHTXLUHG�WR�QRWH�WKH�

WHUPLQDWLRQ�RQ�WKH�FRQWUDFWRU�HYDOXDWLRQ�IRUP�ILOHG�ZLWK�

'&$0��

6XPPDU\�RI�&KDQJHV�WR�WKH�3XEOLF�3URFXUHPHQW�/DZV��FRQW��
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6WDWH�+RXVH�6WDWLRQ�
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%RVWRQ��0$��������
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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���7KLV�DGYDQFHG�VHPLQDU�LV�ILOOHG�ZLWK�KDQGV�RQ�H[HU�
FLVHV�� �7KHUH� LV�QR�ZULWWHQ�H[DPLQDWLRQ�� �7KLV�VHPLQDU�TXDOL�
ILHV�IRU�VL[�FRQWLQXLQJ�HGXFDWLRQ�FUHGLWV� WKDW�FDQ�EH�DSSOLHG�
WR�0&332�UHFHUWLILFDWLRQ� 

Excellence in Public Procurement SM

3DJH��� 3URFXUHPHQW�%XOOHWLQ�

6HPLQDUV�2IIHUHG�IRU�����������
��)RU�D�FRPSOHWH�0&332�FDWDORJ��FDOO�$QQH�7LHUQH\�DW���������������

7KH�0DVVDFKXVHWWV� 2IILFH� RI� WKH� ,QVSHFWRU� *HQHUDO� KDV� EHHQ� UHYLHZHG� DQG� DS�

SURYHG�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� 1DWLRQDO� 5HJLVWU\� RI� &3(�

6SRQVRUV���6WDWH�%RDUGV�RI�$FFRXQWDQF\�KDYH�ILQDO�DXWKRULW\�RQ�WKH�DFFHSWDQFH�RI�

LQGLYLGXDO�FRXUVHV���&RPSODLQWV� UHJDUGLQJ�VSRQVRUV�PD\�EH�DGGUHVVHG�WR�1$6%$��

����)RXUWK� $YH��1RUWK�� 6XLWH������1DVKYLOOH�� 71������������� �����������������

0HPEHUVKLS���������

�

7KH�0DVVDFKXVHWWV�2IILFH�RI� WKH� ,QVSHFWRU�*HQHUDO� LV� UHJLVWHUHG�ZLWK� WKH�'HSDUW�

PHQW�RI�(GXFDWLRQ�WR�DZDUG�SURIHVVLRQDO�GHYHORSPHQW�SRLQWV��3'3���

�

�

7KH�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�SDUW�RI�WKH�$PHULFDQ�&RXQFLO�RQ�(GXFDWLRQ·V�

&ROOHJH�&UHGLW�5HFRPPHQGDWLRQ�3URJUDP��

�

7KH� 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��XSRQ�UHJLVWUDWLRQ�VR�WKDW�ZH�FDQ�QRWLI\�$,$�RI�\RXU�SDUWLFLSD�

WLRQ��

PDP 

ACE/
CREDIT 

/RFDO�*RYHUQPHQW�5HDO�3URSHUW\�7UDQVDFWLRQV�8QGHU��������

0�*�/��F����%�������������������������������������������������7XLWLRQ�����

7KLV� RQH�GD\� 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� ILYH� FRQWLQXLQJ� HGXFDWLRQ� FUHGLWV� WKDW� FDQ� EH�
DSSOLHG�WR�0&332�UHFHUWLILFDWLRQ� 

'HVLJQ�DQG�&RQVWUXFWLRQ�&RQWUDFWLQJ������� 7XLWLRQ������

�

3UHUHTXLVLWH��3XEOLF�&RQWUDFWLQJ�2YHUYLHZ�RU��

�������������� ���������6WDWH�&RQWUDFWLQJ�2YHUYLHZ�

7KLV� LQ�GHSWK�� WKUHH�GD\�VHPLQDU� LV� WDLORUHG� WR�SURIHVVLRQDOV�
IDFLQJ� WKH�FRPSOH[� LVVXHV�RI� WRGD\·V�GHVLJQ��SXEOLF�EXLOGLQJ�
FRQVWUXFWLRQ��DQG�SXEOLF�ZRUNV�FRQVWUXFWLRQ�SURMHFWV���3DUWLFL�
SDQWV� ZLOO� OHDUQ� SUDFWLFDO� DSSOLFDWLRQV� DQG� HIIHFWLYH� VWUDWH�
JLHV�WR�JXLGH�WKHP�WKURXJK�SURFXUHPHQW�DQG�DGPLQLVWUDWLRQ�
RI� GHVLJQ� DQG� FRQVWUXFWLRQ� FRQWUDFWV�� � 7KLV� VHPLQDU� FRQ�
FOXGHV�ZLWK�D�ZULWWHQ�H[DPLQDWLRQ� 

6XSSOLHV�DQG�6HUYLFHV�&RQWUDFWLQJ������������ 7XLWLRQ������

3UHUHTXLVLWH���3XEOLF�&RQWUDFWLQJ�2YHUYLHZ 

&RPSUHKHQVLYH� DQG� FKDOOHQJLQJ�� WKLV� WKUHH�GD\� VHPLQDU� IR�
FXVHV�RQ�SURFXUHPHQWV�XQGHU�WKH�8QLIRUP�3URFXUHPHQW�$FW���
0�*�/�� F�� ��%�� � 3UHVHQWHG� LQ� DQ� HDV\�WR�IROORZ�� KDQGV�RQ�
ZRUNVKRS� IRUPDW�� SDUWLFLSDQWV� DUH� JXLGHG� WKURXJK� SUDFWLFDO�
DSSOLFDWLRQV�RI�WKLV�ODZ���3DUWLFLSDQWV�ZLOO� OHDUQ�DERXW�ZULWLQJ�
HIIHFWLYH�VSHFLILFDWLRQV��REWDLQLQJ�EHVW�YDOXH�XVLQJ�DQ�LQYLWD�
WLRQ�IRU�ELGV��PDNLQJ�WKH�UHTXHVW�IRU�SURSRVDOV�SURFHVV�ZRUN��
FRPPRQ�ELGGLQJ�SUREOHPV�DQG�KRZ� WR� UHVROYH� WKHP�� HIIHF�
WLYH� FRQWUDFW� DGPLQLVWUDWLRQ�� DQG� PRUH�� � 7KLV� VHPLQDU� FRQ�
FOXGHV�ZLWK�D�ZULWWHQ�H[DPLQDWLRQ� 

3XEOLF�&RQWUDFWLQJ�2YHUYLHZ����������������������7XLWLRQ������

$Q� RYHUYLHZ� RI� OHJDO� UHTXLUHPHQWV� DQG� EHVW� SUDFWLFHV� IRU�
SXEOLF�FRQWUDFWLQJ�E\�ORFDO�JRYHUQPHQWDO�ERGLHV��ZLWK�KDQGV�
RQ�ZRUNVKRSV�WKDW�DSSO\�FRQWUDFWLQJ�NQRZOHGJH�DQG�VNLOOV�WR�
SUDFWLFDO�SUREOHPV�IDFHG�E\�WKH�SURFXUHPHQW�RIILFLDO���$�SUH�
UHTXLVLWH� IRU�6XSSOLHV� DQG�6HUYLFHV� &RQWUDFWLQJ � DQG�'HVLJQ�
DQG� &RQVWUXFWLRQ� &RQWUDFWLQJ �� WKLV� WKUHH�GD\� VHPLQDU� LV� LQ�
YDOXDEOH�ERWK�IRU�H[SHULHQFHG�SXEOLF�RIILFLDOV�DQG�WKRVH�ZKR�
KDYH� UHFHQWO\� HQWHUHG� WKH� ILHOG�RU� DUH�ZRUNLQJ� LQ� D� VXSSRUW�
FDSDFLW\�� � 7KLV� VHPLQDU� FRQFOXGHV� ZLWK� D� ZULWWHQ� H[DPLQD�
WLRQ� 

�

%LGGLQJ�IRU�%HWWHU�5HVXOWV������������7XLWLRQ�����

New Course  

3ROLF\�RI�1RQ�'LVFULPLQDWLRQ�

7KH�2IILFH� RI� WKH� ,QVSHFWRU� *HQHUDO� GRHV� QRW� GLVFULPLQDWH� RQ� WKH�
EDVLV�RI�UDFH��FRORU��QDWLRQDO�RULJLQ��DQFHVWU\��UHOLJLRQ��VH[��DJH��GLV�
DELOLW\��VH[XDO�RULHQWDWLRQ��SROLWLFDO�DIILOLDWLRQ��RU�9LHWQDP�HUD�RU�GLV�
DEOHG�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�5HKDELOL�
WDWLRQ� $FW� RI� ������ � ,QTXLULHV� SHUWDLQLQJ� WR� WKH� 2IILFH·V� QRQ�
GLVFULPLQDWLRQ� SROLF\� IRU� 0&332� SURJUDPV� PD\� EH� DGGUHVVHG� WR�
$QQH�7LHUQH\��



38%/,&�&2175$&7,1*�29(59,(:���� ������������������������������� ������������������GD\�VHPLQDU�

�SUHUHTXLVLWH�IRU�6XSSOLHV�DQG�6HUYLFHV�&RQWUDFWLQJ�DQG��� ���������������� 7XLWLRQ������
'HVLJQ�DQG�&RQVWUXFWLRQ�&RQWUDFWLQJ���������������������������������� �
(DUQ����&3(��3'3�DQG�/8�KRXUV��DQG���&(8�FUHGLWV���������� �����������������
               U������������6(37(0%(5��������������������������������%26721������������������  
               U������������129(0%(5������������������������������������7$81721���������������� �
               U������������'(&(0%(5�������������������������������������%26721�� �
�

�

67$7(�&2175$&7,1*�29(59,(:����������������������� ���������������� ���������������� ��GD\�VHPLQDU�

�SUHUHTXLVLWH�IRU�'HVLJQ�DQG�&RQVWUXFWLRQ�&RQWUDFWLQJ����������������������7XLWLRQ�LV������
IRU�VWDWH�HPSOR\HHV�������������������������������������������������������������������������������
(DUQ����&3(��3'3�DQG�/8�KRXUV�DQG������&(8�FUHGLWV 
               U            2&72%(5�������	�������������������������%26721�
����������������U������������)(%58$5<������	������������������������%26721 
�
 
6833/,(6�	�6(59,&(6�&2175$&7,1* ������������������������������ ������������������GD\�VHPLQDU�

3UHUHTXLVLWH��3XEOLF�&RQWUDFWLQJ�2YHUYLHZ��������������������������� ���������������� 7XLWLRQ������
(DUQ����&3(��3'3�DQG�/8�KRXUV�DQG���&(8�FUHGLWV����������� ������������������������������� ��������������� �
����������������������������U������������2&72%(5�������������������������������������%26721�� �
���������������U������������-$18$5<��������������������������������������%26721�� �

�

�

'(6,*1�	�&216758&7,21�&2175$&7,1* ����������������������������������������GD\�VHPLQDU�

3UHUHTXLVLWH��(LWKHU�3XEOLF�&RQWUDFWLQJ�2YHUYLHZ�RU���������������������������7XLWLRQ������
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GD\V�SULRU�WR�FRXUVH�GDWH�LQ�RUGHU�WR�SURFHVV�D�FRQ�

ILUPDWLRQ�� �2II�VLWH� UHJLVWUDWLRQ� DQG�SD\PHQW�PXVW�

EH� UHFHLYHG���� GD\V� SULRU� WR� WKH� VHPLQDU� GDWH� LQ�

RUGHU� IRU� WKLV� RIILFH� WR� FRQILUP� WKH� VHPLQDU�� �2II�
VLWH�VHPLQDUV�ZLOO�EH�FRQILUPHG�EDVHG�RQ�D�PLQ L�
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EDVLV��1R�UHIXQGV�IRU�FDQFHOODWLRQV��5HJLVWUDWLRQ�WUDQVIHU�
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LQ�VHPLQDU�GDWH�DQG�RU�FDQFHOODWLRQV�PXVW�EH�UHFHLYHG�E\�
ID[�DW�OHDVW���EXVLQHVV�GD\V�SULRU�WR�WKH�VHPLQDU�GDWH�DQG�
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