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$UWLFOH��
7KLV�/DZ�VKDOO�LQWURGXFH�DQG�UHJXODWH�WKH�IROORZLQJ�W\SHV�RI�SURSHUW\�WD[HV�
�� 3URSHUW\�7D[��� ,QKHULWDQFH�DQG�*LIW�7D[��� 6DOHV�7D[�RI�5HDO�(VWDWH�DQG�5LJKWV�

3$57�21(3523(57<�7$;6XEMHFW�WR�7D[DWLRQ$UWLFOH��
3URSHUW\�7D[�VKDOO�EH�SDLG�RQ�WKH�RZQHUVKLS�RI�UHDO�HVWDWH��QRQ�DJUDULDQ�ODQG��UHVLGHQWLDOEXLOGLQJV�RU�IODWV��EXVLQHVV�DUHDV��DGPLQLVWUDWLYH�EXLOGLQJV��EXLOGLQJV�RU�IODWV�IRU�UHVW�DQGUHFUHDWLRQ��JDUDJHV�DQG�RWKHU�FRQVWUXFWLRQV�3URSHUW\�7D[�VKDOO�DOVR�EH�SDLG�RQ�WKH�RZQHUVKLS�RI�PRYDEOH�SURSHUW\��D�PRWRU�FDU�RYHU����OLWHUV�RI�HQJLQH�YROXPH��D�EXV��D�IUHLJKW�PRWRU�YHKLFOH��DQ�DUWLFXODWHG�ORUU\��D�WUDFWRU��DFRPELQH��D�YHVVHO�DQG�D�SODQH�
3URSHUW\�7D[�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH�VKDOO�EH�SDLG�XQOHVV� WKH�VHSDUDWH� W\SHV�RISURSHUW\�DUH�LQGLUHFWO\�XVHG�IRU�SHUIRUPLQJ�WKH�DFWLYLW\�7D[SD\HU$UWLFOH��
$� 3URSHUW\� 7D[SD\HU� VKDOO� EH� D� OHJDO� DQG� SK\VLFDO� HQWLW\� RZQHU� RI� WKH� SURSHUW\� IURP$UWLFOH���RI�WKLV�/DZ�$�WD[SD\HU�LQ�FHUWDLQ�FDVHV�PD\�DOVR�EH�WKH�SHUVRQ�ZKR�XVXIUXFWV�WKH�SURSHUW\�,I� WKH� SURSHUW\� LV� RZQHG� E\� VHYHUDO� SHUVRQV�� HDFK� RI� WKHP� LV� D� 3URSHUW\� 7D[SD\HUSURSRUWLRQDWHO\�ZLWK�WKH�SDUW�RZQHG� 7D[�%DVH
� 7KH�/DZ�ZDV�SXEOLVKHG�LQ�WKH��2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD���1R��������FRUUHFWLRQ�ZDVPDGH�LQ�1R�������DQG�DPHQGPHQWV�DQG�PRGLILFDWLRQV�LQ�1R�������DQG���������



$UWLFOH��7KH�EDVH�RI�WKH�3URSHUW\�7D[�VKDOO�EH�WKH�PDUNHW�YDOXH�RI�WKH�UHDO�HVWDWH�DQG�WKH�PRYDEOHSURSHUW\�7KH�WD[SD\HU�VKDOO�H[SUHVV� WKH�PDUNHW�YDOXH�IURP�SDUDJUDSK���RI� WKLV�$UWLFOH� LQ� WKH� WD[UHWXUQ�6KRXOG�WKH�SXEOLF�UHYHQXH�RIILFH�DVVHVV�WKDW�WKH�H[SUHVVHG�PDUNHW�YDOXH�LQ�WKH�WD[�UHWXUQIURP�SDUDJUDSK���RI�WKLV�$UWLFOH�LV�QRW�UHDOLVWLF��LW�VKDOO�GHWHUPLQH�WKH�SURSHUW\�YDOXH�E\FRPSDULQJ�LWV�YDOXH�RU�WKH�YDOXH�RI�WKH�UHVSHFWLYH�SURSHUW\��RI�DQRWKHU�WD[SD\HU�7D[�5DWHV$UWLFOH��7KH�3URSHUW\�7D[�UDWHV�VKDOO�EH�SURSRUWLRQDO�7KH�3URSHUW\�7D[�UDWH�LQ�$UWLFOH���RI�WKLV�/DZ�VKDOO�DPRXQW�WR�������7D[�([HPSWLRQV�DQG�'HGXFWLRQV$UWLFOH��
3URSHUW\�7D[�VKDOO�QRW�EH�SDLG�RQ��� VWDWH�RZQHG�EXLOGLQJV�DQG�ODQG�XVHG�E\�WKH�JRYHUQPHQW�ERGLHV�DQG�WKH�ERGLHV�RI�WKHORFDO�VHOI�JRYHUQPHQW��� EXLOGLQJV� DQG� ODQG� XVHG� IRU� HGXFDWLRQDO�� FXOWXUDO�� VFLHQWLILF�� VRFLDO�� PHGLFDO�KXPDQLWDULDQ�DQG�VSRUWV�SXUSRVHV��H[FHSW�IRU�WKH�EXLOGLQJV��L�H��SDUWV�RI�EXLOGLQJV�DQGODQG�ZKLFK�DUH�EHLQJ�HFRQRPLFDOO\�H[SORLWHG�RU�RQ�OHDVH��� EXLOGLQJV�DQG�ODQG�RZQHG�E\�WKH�0DFHGRQLDQ�RUWKRGR[�FKXUFK�DQG�WKH�RWKHU�UHOLJLRXVFRPPXQLWLHV�RU�ZKLFK�DUH�XVHG�IRU�UHOLJLRXV�ULWXDOV�RU�DV�KRPHV�RI�WKHLU�FOHUJ\��DSDUWIURP�WKRVH�XVHG�IRU�HFRQRPLF�SXUSRVHV��� HFRQRPLF�EXLOGLQJV�LQ�DJULFXOWXUH��� EXVLQHVV� EXLOGLQJV� DQG� EXVLQHVV� DUHDV� XVHG� IRU� WKH� WD[SD\HUV� ZRUN�� DSDUW� IURP� WKHDGPLQLVWUDWLYH�EXLOGLQJV��� EXLOGLQJV� RI� SXEOLF� HQWHUSULVHV� DQG� LQVWLWXWLRQV� IRXQGHG� E\� WKH� 3DUOLDPHQW� RI� WKH5HSXEOLF� RI� 0DFHGRQLD�� WKH� *RYHUQPHQW� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD�� WKHPXQLFLSDOLWLHV�DQG�WKH�FLW\�RI�6NRSMH��� EXLOGLQJV� DQG� ODQG� RI� IRUHLJQ� GLSORPDWLF� DQG� FRQVXODU� UHSUHVHQWDWLYH� RIILFHV� DQGUHSUHVHQWDWLYH�RIILFHV�RI�LQWHUQDWLRQDO�RUJDQL]DWLRQV��LI�RZQHG�E\�WKHP��RQ�FRQGLWLRQRI�UHFLSURFLW\���� EORFNV�RI� IODWV� LQ�YLOODJHV� LQ� WKH�PRXQWDLQRXV�UHJLRQV�ZKLFK�VKDOO�EH�GHWHUPLQHG�E\WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��� GDPV��DFFXPXODWLRQV��IRU�ZDWHU�VXSSO\��LUULJDWLRQ�RU�ZDWHU�SRZHU�SURGXFWLRQ��DV�ZHOODV�WKH�FRQVWUXFWLRQV�EXLOW�IRU�SURWHFWLRQ�RI�ODQG��ZDWHU�DQG�DLU���� XUEDQ�ODQG���� EXLOGLQJV� RI� WKH� HQWHUSULVHV� IRU� MRE� WUDLQLQJ�� SURIHVVLRQDO� UHKDELOLWDWLRQ� DQGHPSOR\PHQW�RI�GLVDEOHG�SHRSOH�



��� FRQVWUXFWLRQV�RI�LQIUDVWUXFWXUH�OLNH��URDGV��UDLO�WUDFNV��SRUWV��DLUSRUWV�DQG�WKH�EXLOGLQJVZKLFK�DUH�WKHLU�LQWHJUDO�SDUW�DOWKRXJK�WKH\�DUH�QRW�XVHG�IRU�UHDOL]DWLRQ�RI�UHYHQXHV���� VWDWH�RZQHG� ODQG� ZKLFK� LV� QRW� HFRQRPLFDOO\� H[SORLWHG� RU� RQ� OHDVH�� VWUHHWV�� SDUNV�QDWLRQDO�SDUNV��IRUHVWV�ZKLFK�DUH�QRW�XVHG�IRU�UHDOL]DWLRQ�RI�UHYHQXHV�HWF����� ZDWHU�VXUIDFHV�QRW�XVHG�IRU�HFRQRPLF�SXUSRVHV���� ODQG�XVHG�IRU�VXUIDFH�PLQLQJ��H[FDYDWLRQ�DQG�IRU�JHRORJLF�H[SORUDWLRQ�DQG��� DJULFXOWXUDO�ODQG�XVHG�IRU�DJULFXOWXUDO�SURGXFWLRQ�$UWLFOH��7KH� 3URSHUW\� 7D[SD\HUV� IRU� D� UHVLGHQWLDO� EXLOGLQJ� RU� IODW�� ZKHUH� WKH\� OLYH� ZLWK� WKHPHPEHUV�RI�WKHLU�IDPLO\�VKDOO�EH�HQWLWOHG�WR�GHGXFWLRQ�RQ�WKH�FDOFXODWHG�WD[�WR�WKH�DPRXQWRI����� $UWLFOH��
7KH�WD[�OLDELOLW\�IRU�WKH�3URSHUW\�7D[�VKDOO�RFFXU��� RQ�WKH�GD\�RI�LVVXDQFH�RI�DSSURYDO�RI�XVLQJ�WKH�UHDO�HVWDWH�E\�DQ�DXWKRUL]HG�DJHQF\�L�H��IURP�WKH�GD\�RI�FRPPHQFLQJ�WKH�XVLQJ�RI�SURSHUW\�IURP�$UWLFOH���SDUDJUDSK���RIWKLV�/DZ�DQG�� IURP�WKH�GD\�RI�SURFXUHPHQW�RI�SURSHUW\�IURP�$UWLFOH���SDUDJUDSK���RI�WKLV�/DZ�

3$57�7:2,1+(5,7$1&(�$1'�*,)7�7$;6XEMHFW�WR�7D[DWLRQ$UWLFOH��
,QKHULWDQFH�DQG�*LIW�7D[�VKDOO�EH�SDLG�RQ�UHDO�HVWDWH�DQG�HQWLWOHPHQW�WR�XVXIUXFWXDU\�DQGUHDO� HVWDWH� XVDJH��ZKLFK� WKH� KHLUV�� L�H�� WKH� UHFHLYHUV� RI� JLIWV� LQKHULW�� L�H�� UHFHLYH� RQ� WKHEDVLV�RI�WKH�,QKHULWDQFH�/DZ��L�H��WKH�*LIW�$JUHHPHQW�
7KH�,QKHULWDQFH�DQG�*LIW�7D[�VKDOO�EH�SDLG�LQ�FDVK��FODLPV�LQ�PRQH\��VHFXULWLHV�DQG�RWKHUPRYDEOH�SURSHUW\��LI�WKH�PDUNHW�YDOXH�RI�WKH�LQKHULWDQFH�L�H��JLIW�LV�KLJKHU�WKDQ�WKH�DPRXQWRI�DQ�DYHUDJH�DQQXDO�VDODU\�LQ�0DFHGRQLD�LQ�WKH�SUHYLRXV�\HDU��DFFRUGLQJ�WR�WKH�GDWD�IURPWKH�6WDWH�6WDWLVWLFV�%XUHDX� 7D[SD\HU$UWLFOH���,QKHULWDQFH� DQG� *LIW� 7D[SD\HU� VKDOO� EH� D� SK\VLFDO� DQG� OHJDO� HQWLW\� �� UHVLGHQW� RI� WKH5HSXEOLF�ZKR�LQKHULWV�SURSHUW\�UHIHUUHG�$UWLFOH���RI�WKLV�/DZ��DV�ZHOO�DV�D�SK\VLFDO�DQGOHJDO�HQWLW\�ZKR�UHFHLYHV�SURSHUW\�DV�D�JLIW��LQ�WKH�FRXQWU\�DQG�DEURDG�



$Q�,QKHULWDQFH�DQG�*LIW�7D[SD\HUV�VKDOO�DOVR�EH�D IRUHLJQ�SK\VLFDO�SHUVRQ���QRQUHVLGHQWIRU�WKH�UHDO�HVWDWH�DQG�PRYDEOH�SURSHUW\�WKH\�LQKHULW��L�H��UHFHLYH�DV�D�JLIW�RQ�WKH�WHUULWRU\RI�WKH�5HSXEOLF�RI�0DFHGRQLD� 7D[�%DVH$UWLFOH���7KH�EDVH�IRU�WKH�,QKHULWDQFH�DQG�*LIW�7D[�VKDOO�EH�WKH�PDUNHW�YDOXH�RI�WKH�LQKHULWHG��L�H�WKH�SURSHUW\�UHFHLYHG�DV�D�JLIW�DW�WKH�PRPHQW�RI�FUHDWLRQ�RI�WKH�WD[�OLDELOLW\��ZLWKHOG�IRUWKH�GHEWV�DQG�H[SHQVHV�EXUGHQLQJ�WKH�SURSHUW\�OLDEOH�WR�WD[DWLRQ�$UWLFOH���7KH�PDUNHW�YDOXH�VKDOO�EH�WKH�SULFH�RI�WKH�LQKHULWHG��L�H��SURSHUW\�UHFHLYHG�DV�D�JLIW�ZKLFKFRXOG�EH�UHDOL]HG�LQ�WKH�IUHH�H[FKDQJH�IURP�WKH�PRPHQW�RI�FUHDWLRQ�RI�WKH�WD[�OLDELOLW\�7KH�PDUNHW� YDOXH� RI� WKH� LQKHULWHG� SURSHUW\� RU� WKH� SURSHUW\� UHFHLYHG� DV� D� JLIW� VKDOO� EHGHWHUPLQHG�E\�WKH�SXEOLF�UHYHQXH�RIILFH�
7KH�SXEOLF�UHYHQXH�RIILFH�VKDOO�HVWDEOLVK�D�FRPPLVVLRQ�IRU�GHWHUPLQLQJ�WKH�PDUNHW�YDOXHRI�WKH�LQKHULWHG�L�H��SURSHUW\�UHFHLYHG�DV�D�JLIW�

$UWLFOH���7KH� WD[� OLDELOLW\� UHJDUGLQJ� WKH� LQKHULWDQFH� VKDOO� RFFXU� DW� WKH�PRPHQW� RI� YDOLGLW\� RI� WKH,QKHULWDQFH�$JUHHPHQW�7KH� WD[� OLDELOLW\� UHJDUGLQJ� WKH� JLIW� VKDOO� RFFXU� RQ� WKH� GD\� RI� FRQFOXGLQJ� WKH� *LIW$JUHHPHQW�
,I�WKH�UHDO�HVWDWH��ZKLFK�LV�VXEMHFW�WR�LQKHULWDQFH�L�H��JLIW��LV�EXUGHQHG�ZLWK�WKH�HQWLWOHPHQWWR� XVXIUXFWXDU\�� WKH� OLDELOLW\� RI� LQKHULWDQFH� DQG� JLIW� RFFXUV� DIWHU� WKH� WHUPLQDWLRQ� RI� WKHHQWLWOHPHQW�WR�XVXIUXFWXDU\�
,I� WKH� VDOH� RI� WKH� LQKHULWHG�� L�H�� PRYDEOH� SURSHUW\� UHFHLYHG� DV� D� JLIW� IURP� $UWLFOH� �SDUDJUDSK���RI� WKLV�/DZ� LV� IRUELGGHQ�E\� ODZ�� WKH� WD[� OLDELOLW\�RFFXUV�RQ� WKH� GD\� RI� WKHYDOLGLW\�RI�WKH�GHFLVLRQ�RQ�VDOH�SHUPLVVLRQ��L�H��RQ�WKH�GD\�RI�WKH�VDOH�

7D[�5DWHV$UWLFOH���7KH�,QKHULWDQFH�DQG�*LIW�7D[�UDWHV�VKDOO�EH�SURSRUWLRQDO�DQG�GLIIHUHQW�GHSHQGLQJ�RQ�WKHRUGHU�RI�VXFFHVVLRQ�7KH�,QKHULWDQFH�DQG�*LIW�7D[�IRU�WKH�WD[SD\HU�LQ�WKH�VHFRQG�RUGHU�RI�VXFFHVVLRQ�VKDOO�EHFDOFXODWHG�E\�WKH����UDWH��DQG�IRU�WKH�WD[SD\HU�LQ�WKLUG�RUGHU�RI�VXFFHVVLRQ�RU�D�WD[SD\HUZKR�LV�QRW�UHODWHG�WR�WKH�WHVWDWRU�VKDOO�EH�FDOFXODWHG�E\�WKH����UDWH�



7D[�([HPSWLRQV$UWLFOH���,QKHULWDQFH�DQG�*LIW�7D[�VKDOO�QRW�EH�SDLG�E\�
�� 7KH�KHLUV��L�H��UHFHLYHUV�RI�WKH�JLIW�LQ�WKH�ILUVW�RUGHU�RI�VXFFHVVLRQ��� 7KH�KHLUV��L�H��UHFHLYHUV�RI�WKH�JLIW�LQ�WKH�VHFRQG�RUGHU�RI�VXFFHVVLRQ�RI�RQH�LQKHULWHGL�H��IODW�UHFHLYHG�DV�D�JLIW��L�H��D�IDPLO\�UHVLGHQWLDO�EXLOGLQJ�LI�WKH\�KDG�OLYHG�ZLWK�WKHWHVWDWRU� L�H�� WKH�GRQRU�RI� WKH�JLIW� LQ�D�PXWXDO�KRXVHKROG�DW� OHDVW�RQH� \HDU�EHIRUH� WKHGHDWK�RI�WKH�WHVWDWRU��L�H��DW�WKH�PRPHQW�RI�UHFHLYLQJ�WKH�JLIW��SURYLGLQJ�WKH\�DQG�WKHPHPEHUV�RI�WKH�IDPLO\�GR�QRW�KDYH�RWKHU�IODW�L�H��D�UHVLGHQWLDO�EXLOGLQJ��� 7KH�KHLUV�� L�H��UHFHLYHUV�RI� WKH�JLIW� LQ� WKH�VHFRQG�RUGHU�RI�VXFFHVVLRQ�ZKRVH�SULPDU\RFFXSDWLRQ� LV� DJULFXOWXUH�� ZKR� ZLOO� LQKHULW�� L�H�� UHFHLYH� DV� D� JLIW� IDUPLQJ� ODQG� DQGHFRQRPLF� EXLOGLQJV�� LI� WKH\� KDG� OLYHG� ZLWK� WKH� WHVWDWRU�� L�H�� GRQRU� RI� WKH� JLIW� LQ� DPXWXDO� KRXVHKROG� DW� WKH� PRPHQW� RI� GHDWK� RI� WKH� WHVWDWRU�� L�H�� DW� WKH� PRPHQW� RIUHFHLYLQJ�WKH�JLIW�

$UWLFOH���6KRXOG�WKH�KHLUV�FRQFHGH�WKHLU�LQKHULWDQFH�WR�D�SHUVRQ�ZKR�FRXOG�JDLQ�SRVVHVVLRQ�RYHU�LWHYHQ� LI� WKH�KHLUV�GLG�QRW�FRQFHGH� LW� WR� WKHP�� WKH� WD[� LV�SDLG�E\� WKH�SHUVRQ� WR�ZKRP� WKHLQKHULWDQFH�KDV�EHHQ�FRQFHGHG�,I�WKH�KHLUV�FRQFHGH�WKHLU�LQKHULWDQFH�WR�D�FHUWDLQ�SHUVRQ��ZKR�FRXOG�QRW�JDLQ�SRVVHVVLRQRYHU� LW� LQ� FDVH� WKH� KHLUV� GLG� QRW� FRQFHGH� LW� WR� KLP�� WKHQ� WKH� KHLUV� ZKR� FRQFHGHG� WKHLQKHULWDQFH�VKDOO�SD\�,QKHULWDQFH�7D[��DQG�WKH�SHUVRQ�WR�ZKRP�WKH�LQKHULWDQFH�KDV�EHHQFRQFHGHG�VKDOO�SD\�*LIW�7D[� $UWLFOH���7KH�JRYHUQPHQW�ERGLHV��WKH�ERGLHV�RI�WKH�PXQLFLSDOLWLHV�DQG�WKH�FLW\�RI�6NRSMH��WKH�5HG&URVV� RUJDQL]DWLRQV�� WKH� KXPDQLWDULDQ� DQG� VRFLDO� LQVWLWXWLRQV�� VFLHQWLILF�� HGXFDWLRQDO�FXOWXUDO�LQVWLWXWLRQV�DQG�UHOLJLRXV�FRPPXQLWLHV�VKDOO�EH�H[HPSW�IURP�WKH�,QKHULWDQFH�DQG*LIW�7D[�IRU� WKH�JLIW� WKH\�KDYH� UHFHLYHG� LQ� WKH� IRUP�RI� UHDO�HVWDWH�RU�PRYDEOH�SURSHUW\�IXQGV�DQG�FODLPV�LQ�PRQH\� 3$57�7+5((6$/(6�7$;�21�5($/�(67$7(�$1'�5,*+76
$UWLFOH��6DOHV�7D[�RQ�5HDO�(VWDWH�DQG�5LJKWV�VKDOO�EH�SDLG�RQ�WKH�UHDOL]HG�VDOH�RI�UHDO�HVWDWH�DQGULJKWV� 6XEMHFW�WR�7D[DWLRQ



$UWLFOH���7KH� WUDQVIHU� E\� FRPSHQVDWLRQ� RI� WKH� ULJKW� WR� RZQHUVKLS� RI� UHDO� HVWDWH� DQG� ULJKWV�� WKHUHSODFHPHQW�RI�RQH� UHDO� HVWDWH�ZLWK�DQRWKHU�� DV�ZHOO� DV� DQRWKHU�PHDQV�RI�DFTXLULQJ� UHDOHVWDWH�ZLWK� FRPSHQVDWLRQ� DPRQJ� OHJDO� DQG� SK\VLFDO� HQWLWLHV� VKDOO� EH� FRQVLGHUHG� VDOH� RIUHDO�HVWDWH�DQG�ULJKWV�UHJDUGLQJ�WKLV�/DZ�7D[SD\HU$UWLFOH���$�WD[SD\HU�RI�WKH�6DOHV�7D[�RQ�5HDO�(VWDWH�DQG�5LJKWV�VKDOO�EH�D�OHJDO�DQG�SK\VLFDO�HQWLW\��VHOOHU�RI�WKH�UHDO�HVWDWH��L�H��WKH�ULJKW�:KLOH� UHSODFLQJ� UHDO� HVWDWHV��D� WD[SD\HU�VKDOO�EH� WKH�SDUWLFLSDQW� LQ� WKH� UHSODFHPHQW�ZKRJLYHV�LQ�UHWXUQ�UHDO�HVWDWH�RI�JUHDWHU�YDOXH�
,I�DQ�LGHDO�SDUW�RI�UHDO�HVWDWH�RZQHUVKLS�LV�WUDQVIHUUHG��D�WD[SD\HU�LV�HDFK�VHSDUDWH�RZQHU�
,I�WKH�ULJKW�WR�UHDO�HVWDWH�RZQHUVKLS�LV�WUDQVIHUUHG�EDVHG�RQ�D�OLIHORQJ�VXSSRUW�DJUHHPHQW�WKH�UHFHLYHU�RI�WKH�UHDO�HVWDWH�VKDOO�EH�WKH�WD[SD\HU��L�H��KLV�KHU�KHLUV�7D[�%DVH$UWLFOH���$�WD[�EDVH�IRU�WKH�6DOHV�7D[�RQ�5HDO�(VWDWH�DQG�5LJKWV�VKDOO�EH�WKH�PDUNHW�YDOXH�RI�WKHUHDO�HVWDWH�DQG�ULJKW�DW�WKH�PRPHQW�RI�WKH�OLDELOLW\�RFFXUUHQFH�:KLOH�UHSODFLQJ�UHDO�HVWDWHV��WKH�WD[�EDVH�VKDOO�EH�WKH�GLIIHUHQFH�RI�WKH�PDUNHW�YDOXHV�RIWKH�UHDO�HVWDWH�EHLQJ�UHSODFHG�:KLOH�WUDQVIHUULQJ�DQ�LGHDO�SDUW�RI�UHDO�HVWDWH�RZQHUVKLS��WKH�WD[�EDVH�VKDOO�EH�WKH�PDUNHWYDOXH�RI�WKH�LGHDO�SDUW�RI�WKH�UHDO�HVWDWH�,Q�WKH�SURFHVV�RI�VDOH�RI�WKH�UHDO�HVWDWH�XQGHU�EDQNUXSWF\�DQG�H[HFXWLYH�SURFHGXUH��WKH�WD[EDVH�VKDOO�EH�WKH�DFKLHYHG�VHOOLQJ�SULFH�

$UWLFOH���
0DUNHW�YDOXH�VKDOO�EH�WKH�SULFH�RI�WKH�UHDO�HVWDWH�DQG�WKH�ULJKW�WKDW�FRXOG�EH�DFKLHYHG�LQWKH�IUHH�H[FKDQJH�DW�WKH�PRPHQW�RI�WKH�WD[�OLDELOLW\�RFFXUUHQFH�
7KH�PDUNHW�YDOXH�RI�WKH�UHDO�HVWDWH�DQG�ULJKWV�VKDOO�EH�GHWHUPLQHG�E\�WKH�SXEOLF�UHYHQXHRIILFH�
7KH�SXEOLF�UHYHQXH�RIILFH�VKDOO�HVWDEOLVK�D�FRPPLVVLRQ�IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKHUHDO�HVWDWH�PDUNHW�YDOXH�



7D[�5DWH
$UWLFOH���

7KH�UDWH�RI�WKH�6DOHV�7D[�RQ�5HDO�(VWDWH�DQG�5LJKWV�VKDOO�EH�SURSRUWLRQDO�DQG�DPRXQW�WR���
7D[�/LDELOLW\�2FFXUUHQFH

$UWLFOH���
7KH� WD[� OLDELOLW\� IRU� WKH�6DOHV�7D[�RQ�5HDO�(VWDWH�DQG�5LJKWV� VKDOO�RFFXU�RQ� WKH�GD\�RIFRQFOXGLQJ�WKH�DJUHHPHQW�RQ�WUDQVIHU�RI� WKH�RZQHUVKLS�ULJKW�RI� WKH�RWKHU� ULJKWV�DV�ZHOO�L�H��RI�WKH�UHDO�HVWDWH�UHSODFHPHQW�
,I�D�YDOLG�DJUHHPHQW�UHJDUGLQJ�WKH�SURYLVLRQ�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH�KDV�QRW�EHHQFRQFOXGHG�� WKH� WD[� OLDELOLW\� RFFXUV� RQ� WKH� GD\� ZKHQ� WKH� EX\HU�� L�H�� SDUWLFLSDQW� LQ� WKHUHSODFHPHQW��KDV�WDNHQ�WKH�SRVVHVVLRQ�RI�WKH�UHDO�HVWDWH�
,I�WKH�WUDQVIHU�RI�WKH�ULJKW�WR�RZQHUVKLS�LV�FDUULHG�RXW�RQ�WKH�EDVLV�RI�D�FRXUW
V�GHFLVLRQ�RUD�GHFLVLRQ�RI�RWKHU�JRYHUQPHQW�ERG\��WKH�WD[�OLDELOLW\�VKDOO�RFFXU�RQ�WKH�GD\�RI�YDOLGLW\�RIWKDW�GHFLVLRQ�
,I� D� WUDQVIHU� RI� RWKHU� ULJKWV� LV� FDUULHG� RXW�� WKH� WD[� OLDELOLW\� VKDOO� RFFXU� RQ� WKH� GD\� RIFRQFOXGLQJ�WKLV�DJUHHPHQW�
,I� D� WUDQVIHU� RI� WKH� ULJKW� WR� RZQHUVKLS� RI� FRQVWUXFWLRQ� IDFLOLWLHV� LQ� WKH� SURFHVV� RIFRQVWUXFWLRQ� LV� FDUULHG� RXW�� WKH� WD[� OLDELOLW\� VKDOO� RFFXU� RQ� WKH� GD\� RI� GHOLYHU\� RI� WKHFRQVWUXFWLRQ�IDFLOLW\�WR�WKH�EX\HU�
,I�WKH�DJUHHPHQW�RQ�WKH�UHDO�HVWDWH�VDOH�RU�WKH�FRXUW
V�GHFLVLRQ�KDYH�QRW�EHHQ�GHFODUHG�RUKDYH�QRW�EHHQ� WLPHO\�GHFODUHG�� WKH� WD[� OLDELOLW\� VKDOO� RFFXU� RQ� WKH� GD\� RI� UHYHDOLQJ� WKHDFFRPSOLVKHG�VDOH�

$UWLFOH���
,I�WKH�WUDQVIHU�RI�WKH�UHDO�HVWDWH�RZQHUVKLS�LV�FDUULHG�RXW�RQ�WKH�EDVLV�RI�D�ORQJOLIH�VXSSRUWDJUHHPHQW�� WKH� WD[� OLDELOLW\� VKDOO� RFFXU� DW� WKH� PRPHQW� RI� GHDWK� RI� WKH� UHFHLYHU� RI� WKHVXSSRUW�

7D[�([HPSWLRQV
$UWLFOH���



6DOHV�7D[�RQ�5HDO�(VWDWH�DQG�5LJKWV�VKDOO�QRW�EH�SDLG�RQ�
�� WKH�VDOH�RI�UHDO�HVWDWH�LQ�WKH�SURFHGXUH�RI�DJUDULDQ�UHJURXSPHQW�DQG�H[SURSULDWLRQ��� ZKHQ�D�IRUHLJQ�GLSORPDWLF��L�H��FRQVXODU�UHSUHVHQWDWLYH�RIILFH�WUDQVIHUV�WKH�ULJKW�WR�UHDOHVWDWH�RZQHUVKLS��RQ�FRQGLWLRQ�RI�UHFLSURFLW\��� ZKLOH�LQYHVWLQJ�UHDO�HVWDWH�LQ�WKH�FDSLWDO�RI�MRLQW�VWRFN�FRPSDQLHV��L�H��OLPLWHG�OLDELOLW\FRPSDQLHV��� ZKHQ�WKH�ULJKW�WR�RZQHUVKLS�RU�DQRWKHU�ULJKW�LV�WUDQVIHUUHG�IRU�WKH�SXUSRVH�RI�VHWWOLQJOLDELOLWLHV�RQ�WKH�EDVLV�RI�SXEOLF�UHYHQXHV�LQ�WKH�SURFHGXUH�RI�IRUFHG�FROOHFWLRQ��� RQ�WKH�VDOH�RI�UHDO�HVWDWH�DPRQJ�JRYHUQPHQW�ERGLHV��� ZKHQ� WKH� ULJKW� WR� UHDO� HVWDWH� RZQHUVKLS� LV� WUDQVIHUUHG� WR� WKH� SURYLGHU� RI� ORQJOLIHVXSSRUW�ZKR�LV� LQ� WKH�ILUVW�RUGHU�RI�VXFFHVVLRQ�RI� WKH�VXSSRUW� UHFHLYHUV�RQO\� IRU� WKDWSDUW�RI�WKH�UHDO�HVWDWH�ZKLFK�WKH\�ZRXOG�LQKHULW�SXUVXDQW� WR� WKH� ,QKHULWDQFH�/DZ�DQGZLWKRXW�SURYLGLQJ�WKH�VXSSRUW��� RQ�WKH�ILUVW�VDOH�RI�UHVLGHQWLDO�EXLOGLQJV�DQG�IODWV�ZKLFK�ZLOO�EH�FDUULHG�RXW�LQ�D�SHULRGRI�XS�WR�ILYH�\HDUV�DIWHU�WKH�FRQVWUXFWLRQ�ZLWK�D�FDOFXODWHG�9DOXH�$GGHG�7D[�

3$57�)2853523(57<�7$;(6��'(7(50,1$7,21�$1'�&2//(&7,21
$UWLFOH����

5HJDUGLQJ� WKH� WD[�GHWHUPLQDWLRQ��DSSHDO�� IRUFHG�FROOHFWLRQ��SHQDOW\�SURFHGXUH� DQG�RWKHULVVXHV� QRW� VWLSXODWHG� LQ� WKLV� /DZ�� WKH� SURYLVLRQV� RI� WKH� 3HUVRQDO� ,QFRPH� 7D[� /DZVWLSXODWLQJ�WKH�WD[�GHWHUPLQDWLRQ�DQG�FROOHFWLRQ�VKDOO�EH�DSSOLHG�UHVSHFWLYHO\�
$UWLFOH���

7D[�GHWHUPLQDWLRQ�DQG�FROOHFWLRQ�UHIHUUHG�WR�LQ�$UWLFOH���RI�WKLV�/DZ�VKDOO�EH�FDUULHG�RXWE\�WKH�SXEOLF�UHYHQXH�RIILFH�RQ�WKH�WHUULWRU\�RI�ZKLFK�WKH�SURSHUW\�LV�ORFDWHG�
,I� WKH� SURSHUW\� LV� ORFDWHG� RQ� WKH� WHUULWRU\� RI� WZR� RU� PRUH� PXQLFLSDOLWLHV�� WKH� WD[� LVGHWHUPLQHG� E\� WKH� SXEOLF� UHYHQXH� RIILFH� IRU� WKH� SURSHUW\� YDOXH� RQ� WKH� WHUULWRU\� RI� WKHUHODWHG�PXQLFLSDOLW\�
7KH�WD[�RQ�WKH�LQKHULWHG��L�H��WKH�PRYDEOH�SURSHUW\�UHFHLYHG�DV�D�JLIW��VKDOO�EH�GHWHUPLQHGE\�WKH�SXEOLF�UHYHQXH�RIILFH�RQ�WKH�ORFDWLRQ�RI�WKH�WD[SD\HU
V�UHVLGHQFH�

$UWLFOH���
7KH�3URSHUW\�7D[�VKDOO�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI� WKH�WD[�UHWXUQ�GDWD�� WKH�WD[SD\HUV
OHGJHUV�DQG�RWKHU�GDWD�DW�WKH�GLVSRVDO�RI�WKH�SXEOLF�UHYHQXH�RIILFH�

$UWLFOH���



7KH� WD[� UHWXUQ� FRQWHQWV� UHIHUUHG� WR� LQ�$UWLFOH� ��� RI� WKLV� /DZ� VKDOO� EH� VWLSXODWHG� E\� WKH0LQLVWHU�RI�)LQDQFH�
$UWLFOH���

7KH�WD[SD\HU�RI�WKH�3URSHUW\�7D[�LV�REOLJHG�WR�VXEPLW�D�WD[�UHWXUQ�XQWLO���VW�-DQXDU\�RIWKH�\HDU�IRU�ZKLFK�WKH�WD[�GHWHUPLQDWLRQ�LV�EHLQJ�FDUULHG�RXW�
7KH�WD[SD\HU�RI�WKH�3URSHUW\�7D[�IURP�SDUDJUDSK���RI� WKLV�$UWLFOH�ZKR�KDV�VXEPLWWHG�DWD[�UHWXUQ�LV�QRW�REOLJHG�WR�VXEPLW�D�QHZ�WD[�UHWXUQ�IRU�WKH�VDPH�SURSHUW\��XQOHVV�WKHUH�DUHFKDQJHV�RI�GDWD�FRQWDLQHG�LQ�WKH�SUHYLRXVO\�VXEPLWWHG�WD[�UHWXUQ��DQG�ZKLFK�DIIHFW�WKH�WD[OLDELOLW\�DPRXQW�
7KH�WD[SD\HUV�DUH�REOLJHG�WR�VXEPLW�D�WD[�UHWXUQ�IRU�WKH�SURSHUW\�WKH\�DFTXLUH�RU�EHJLQ�WRXVH�GXULQJ�WKH�\HDU�RU�LI�D�WD[�OLDELOLW\�RFFXUV�RQ�VRPH�RWKHU�EDVLV��ZLWKLQ����GD\V�IURPWKH�GD\�RI�DFTXLULQJ�WKH�SURSHUW\��FRPPHQFHPHQW�RI�XVLQJ�WKH�SURSHUW\�� L�H��RFFXUUHQFHRI�WD[�OLDELOLW\�
$� WD[� UHWXUQ� UHIHUUHG� WR� SDUDJUDSK� �� RI� WKLV� $UWLFOH� VKDOO� EH� VXEPLWWHG� WR� WKH� SXEOLFUHYHQXH�RIILFH�RQ�WKH�WHUULWRU\�RI�ZKLFK�WKH�SURSHUW\�LV�ORFDWHG�

$UWLFOH���
7KH�SXEOLF�UHYHQXH�RIILFH�LV�REOLJHG�WR�PDNH�D�GHFLVLRQ�RQ�WKH�3URSHUW\�7D[�DPRXQW� WR��VW�0DUFK� DW� WKH� ODWHVW� RI� WKH� \HDU� IRU� ZKLFK� WKH� 3URSHUW\� 7D[� LV� GHWHUPLQHG� DQG� WRVXEPLW�D�GHFLVLRQ�RQ�WKH�GHWHUPLQHG�WD[�WR�WKH�WD[SD\HU�

$UWLFOH���
7KH�WD[SD\HU�RI�WKH�,QKHULWDQFH�DQG�*LIW�7D[�LV�REOLJHG�WR�VXEPLW�D�WD[�UHWXUQ�ZLWKLQ���GD\V�IURP�WKH�GD\�RI�RFFXUUHQFH�RI�WKH�WD[�OLDELOLW\�UHIHUUHG�WR�$UWLFOH����RI�WKLV�/DZ�
7KH�WD[�UHWXUQ�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�$UWLFOH�VKDOO�EH�VXEPLWWHG�WR�WKH�SXEOLFUHYHQXH�RIILFH�RQ�WKH�WHUULWRU\�RI�ZKLFK�WKH�UHDO�HVWDWH�LQKHULWHG�RU�UHFHLYHG�DV�D�JLIW�E\WKH�WD[SD\HU�LV�ORFDWHG�
,I� WKH� WD[SD\HU� LQKHULWV� RU� UHFHLYHV� DV� D� JLIW� PRYDEOH� SURSHUW\�� WKH� WD[� UHWXUQ� VKDOO� EHVXEPLWWHG� WR� WKH� SXEOLF� UHYHQXH� RIILFH� RQ� WKH� WHUULWRU\� RI� ZKLFK� WKH� WD[SD\HU� KDVUHVLGHQFH�

$UWLFOH���
7KH�FRXUW�LV�REOLJHG�WR�VXEPLW�WKDW�GHFLVLRQ�WR�WKH�SXEOLF�UHYHQXH�RIILFH�RQ�WKH�WHUULWRU\�RIZKLFK� WKH� LQKHULWHG� SURSHUW\� LV� ORFDWHG�� ZLWKLQ� ��� GD\V� RI� WKH� YDOLGLW\� GD\� RI� WKHLQKHULWDQFH�GHFLVLRQ�



$UWLFOH���
7KH� SXEOLF� UHYHQXH� RIILFH� LV� REOLJHG� WR� GHWHUPLQH� WKH� ,QKHULWDQFH� DQG�*LIW� 7D[� DQG� WRVXEPLW� WR� WKH�WD[SD\HU�D�GHFLVLRQ�RI� WKH�GHWHUPLQHG�WD[�ZLWKLQ����GD\V�IURP�WKH�GD\�RIUHFHLYLQJ�WKH�WD[�UHWXUQ�

$UWLFOH���
7KH�WD[SD\HU�RI�WKH�6DOHV�7D[�RQ�5HDO�(VWDWH�DQG�5LJKWV�LV�REOLJHG�WR�VXEPLW�D�WD[�UHWXUQZLWKLQ����GD\V�IURP�WKH�GD\�RI�WKH�WD[�OLDELOLW\�RFFXUUHQFH�DV�UHIHUUHG�WR�$UWLFOH����RI�WKLV/DZ�
7KH� WD[� UHWXUQ� UHIHUUHG� WR� SDUDJUDSK� �� RI� WKLV� $UWLFOH� VKDOO� EH� VXEPLWWHG� WR� WKH� SXEOLFUHYHQXH�RIILFH�RQ�WKH�WHUULWRU\�RI�ZKLFK�WKH�UHDO�HVWDWH�L�H��WKH�ULJKW�LV�ORFDWHG�

$UWLFOH���
:LWKRXW�SURRI�RI�WKH�WD[�SDLG�DQ�DWWHVW�RI�WKH�DJUHHPHQW�RQ�WUDQVIHU�RI�RZQHUVKLS�RI�WKHUHDO�HVWDWH��L�H��WKH�RWKHU�ULJKW�FDQQRW�EH�PDGH��DW�WKH�FRPSHWHQW�FRXUW��RU�UHJLVWUDWLRQ�RIWKH�WUDQVIHU�RI�RZQHUVKLS�RI�WKH�UHDO�HVWDWH�L�H��WKH�RWKHU�ULJKW�WR�UHDO�HVWDWH�LQ�WKH�FDGDVWUHDQG�RWKHU�SXEOLF�OHGJHUV��RU�RQ�WKH�EDVLV�RI�D�FRXUW�YHUGLFW��FOLHQWV
�H[SODQDWLRQV�RU�DQRWKHUGRFXPHQW�

$UWLFOH���
7KH�SXEOLF�UHYHQXH�RIILFH�LV�REOLJHG�WR�GHWHUPLQH�WKH�6DOHV�7D[�RQ�5HDO�(VWDWH�DQG�5LJKWVDQG�WR�VXEPLW�D�GHFLVLRQ�RQ�WKH�GHWHUPLQHG�WD[�WR�WKH�WD[SD\HU��L�H��WKH�EX\HU�RI�WKH�UHDOHVWDWH� ZLWKLQ� ��� GD\V� IURP� WKH� GD\� RI� UHFHLYLQJ� WKH� UHJLVWUDWLRQ� IRU� WKH� WD[� OLDELOLW\RFFXUUHQFH�

$UWLFOH���
7KH�3URSHUW\�7D[�VKDOO�EH�SDLG�TXDUWHUO\�DQG�EH�GXH�IRU�SD\PHQW� LQ� WKH�PLGGOH�RI�HDFKTXDUWHU�

$UWLFOH���
7KH�,QKHULWDQFH�DQG�*LIW�7D[�DQG�WKH�6DOHV�7D[�RQ�5HDO�(VWDWH�DQG�5LJKWV�VKDOO�EH�SDLGZLWKLQ����GD\V�IURP�WKH�GD\�RI�WKH�DUULYDO�RI�WKH�GHFLVLRQ�RQ�WKH�GHWHUPLQHG�WD[�OLDELOLW\�

3$57�),9(3(1$/7<�3529,6,216
$UWLFOH���



7KH� OHJDO� HQWLW\� VKDOO� EH� ILQHG� ZLWK� ������� WR� �������� GHQDUV� IRU� YLRODWLRQ� XQOHVV� LWVXEPLWV�D�WD[�UHWXUQ��$UWLFOHV��������DQG�����
7KH�SHUVRQ�UHVSRQVLEOH�ZLWKLQ�WKH�OHJDO�HQWLW\�VKDOO�EH�DOVR�ILQHG�IRU�WKH�DFWLRQ�UHIHUUHG�WRLQ��SDUDJUDSK���RI�WKLV�$UWLFOH�ZLWK��������WR��������GHQDUV�
7KH�WD[SD\HU���D�SK\VLFDO�SHUVRQ�ZKR�ZLOO�QRW�VXEPLW�D�WD[�UHWXUQ�LQ�WKH�GXH�WHUP��VKDOO�EHILQHG�ZLWK�������WR�������GHQDUV�IRU�YLRODWLRQ�

$UWLFOH���
,Q�DGGLWLRQ�WR� WKH�ILQH�UHIHUUHG�WR� LQ�$UWLFOH�����D�VHFXULW\�PHDVXUH�RI�FRQILVFDWLQJ�WKHLUPRYDEOH�SURSHUW\� VKDOO�EH�SURQRXQFHG� WR� WKH� WD[SD\HUV�ZKR�KDYH�FRPPLWWHG�YLRODWLRQVPRUH�WKDQ�RQHV�
7KH�ILQH�UHIHUUHG�WR�LQ�$UWLFOH����VKDOO�EH�ILYH�WLPHV�LQFUHDVHG�IRU�WKH�WD[SD\HU�ZKR�KDVFRPPLWWHG�D�YLRODWLRQ�PRUH�WKDQ�RQHV�

$UWLFOH���
7KH�SHUVRQV�UHVSRQVLEOH�LQ�D�JRYHUQPHQW�ERG\�RU�FRXUW�VKDOO�EH�ILQHG�IRU�YLRODWLRQ�ZLWK�������WR��������GHQDUV�LI�
�� WKH\�GR�QRW�VXEPLW�D�FRS\�RI� WKH� LQKHULWDQFH�GHFLVLRQ��$UWLFOH����� WR� WKH�DXWKRUL]HGERG\�DQG�� WKH\� GR� QRW� VXEPLW� D� FRS\� RI� WKH� DSSURYDO� IRU� WUDQVIHU� RI� WKH� ULJKW� WR� RZQHUVKLS�$UWLFOH����WR�WKH�DXWKRUL]HG�ERG\�IRU�SXEOLF�UHYHQXHV�ZLWKLQ�WKH�GXH�WHUP�

$UWLFOH���
7KH� SHUVRQV� UHVSRQVLEOH� LQ� WKH� SXEOLF� UHYHQXH� RIILFH� VKDOO� EH� ILQHG� IRU� YLRODWLRQ� ZLWK�������WR��������GHQDUV�LI�WKH\�GR�QRW�SDVV�D�GHFLVLRQ�RQ�WKH�3URSHUW\�7D[�DPRXQW�ZLWKLQWKH�GXH�WHUP��$UWLFOHV��������DQG�����

3$57�6,;75$16,7,21$/�$1'�),1$/�3529,6,216
$UWLFOH���

:LWK�WKH�GD\�RI�FRPLQJ�LQWR�IRUFH�RI�WKLV�/DZ��WKH�SURYLVLRQV�IURP�$UWLFOH����SDUDJUDSK���$UWLFOHV�IURP�����WR������$UWLFOH������$UWLFOH�����SDUDJUDSK����$UWLFOH�����DQG�$UWLFOH���� RI� WKH� 3HUVRQDO� ,QFRPH� 7D[� /DZ� ��2IILFLDO� *D]HWWH� RI� WKH� 6RFLDOLVW� 5HSXEOLF� RI0DFHGRQLD��1R�� ������� ������� ������ ������� ������ ������� ������� ������ ������� ������ DQG�2IILFLDO�*D]HWWH�RI� WKH�5HSXEOLF�RI�0DFHGRQLD��1R�������DQG�������DQG� WKH�SURYLVLRQVIURP� WKH�$UWLFOHV���F�DQG���G�RI� WKH�/DZ�RQ�5DWHV�RI� WKH�7D[HV� IRU�&LWL]HQV� ��2IILFLDO*D]HWWH�RI� WKH�6RFLDOLVW�5HSXEOLF� RI�0DFHGRQLD��1R�� ������� ������� ������ ������� ������



�����������������������������������������������������������������������������������������������������DQG��2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��1R���������������DQG������� DQG� WKH� /DZ� 6DOHV� 7D[� RQ� 5HDO� (VWDWH� DQG� 5LJKWV� ��2IILFLDO� *D]HWWH� RI� WKH5HSXEOLF�RI�0DFHGRQLD��1R��������� ������ DQG�������� DQG� WKH�/DZ�RQ�5HDO�(VWDWH� DQG5LJKWV�6DOHV�7D[���2IILFLDO�*D]HWWH�RI� WKH�6RFLDOLVW�5HSXEOLF�RI�0DFHGRQLD��1R���������������������DQG��������VKDOO�FHDVH�WR�EH�YDOLG�
$UWLFOH���

7KH�SURFHGXUH�RI�GHWHUPLQLQJ�DQG� FROOHFWLRQ�RI� WD[HV� LQ������ZKLFK� LV� FXUUHQWO\�XQGHUZD\��VKDOO�EH�WHUPLQDWHG�DFFRUGLQJ�WR�WKH�SURYLVLRQV�IURP�$UWLFOH����RI�WKLV�/DZ�
$UWLFOH���

7KLV� /DZ� VKDOO� EHFRPH� HIIHFWLYH� RQ� WKH� QH[W� GD\� RI� WKH� GD\� RI� LWV� SXEOLVKLQJ� LQ� WKH�2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��
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