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����� ��7LOHV�GDPDJHG�RU�GHWHULRUDWHG

'HVFULSWLRQ��7LOHV�DSSHDUHG�WR�EH�GDPDJHG�DQG�RU�GHWHULRUDWHG�DW�WKH�WLPH�RI●

LQVSHFWLRQ��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�RU
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'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�NLWFKHQ�FDELQHWV�DSSHDUHG�WR�EH�LQ�QRUPDO●
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'HVFULSWLRQ��&DELQHW�VKHOYLQJ�FRPSRQHQWV�DSSHDUHG�WR�EH�GDPDJHG�RU●

GHWHULRUDWHG��$�TXDOLILHG�FRQWUDFWRU�VKRXOG�HYDOXDWH�DQG�UHSDLU�RU�UHSODFH�VKHOYLQJ
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PRUH�DUHDV�RI�WKH�FRXQWHUWRSV��1R�LPPHGLDWH�DFWLRQ�LV�UHFRPPHQGHG��EXW�WKH
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RSHQ�JURXQG��$�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�VKRXOG�HYDOXDWH�DQG�PDNH�UHSDLUV�DV
QHFHVVDU\�

����� ��1R�*)&,�UHFHSWDFOH�ZLWKLQ��
�IHHW�RI�VLQN

'HVFULSWLRQ��1R�JURXQG�IDXOW�FLUFXLW�LQWHUUXSWHU��*)&,��HOHFWULF�UHFHSWDFOHV�ZHUH●

IRXQG�ZLWKLQ��"�IHHW�RI�VLQN�LQ�EDWKURRP��&RQGLWLRQV�SRVH�D�VDIHW\�KD]DUG�GXH�WR�WKH
ULVN�RI�VKRFN��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�LQVWDOO
*)&,�UHFHSWDFOHV�DV�QHHGHG�

3OXPELQJ�	�GUDLQDJH �

�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��.LWFKHQ�SOXPELQJ�DQG�GUDLQDJH�FRPSRQHQWV�DSSHDUHG�WR�EH�LQ●

RYHUDOO�QRUPDO�DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�H[FHSW�DV�QRWHG�

%DWKURRPV

*HQHUDO�'HVFULSWLRQ

�������1XPEHU�RI�EDWKURRPV

�●



�������:DOO�PDWHULDO

'U\ZDOO●

�������&HLOLQJ�PDWHULDO

'U\ZDOO●

�������)ORRU�PDWHULDO

9LQ\O●

:DOOV�DQG�FHLOLQJV �

�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�EDWKURRP�ZDOOV�DSSHDUHG�WR�EH�LQ●

RYHUDOO�QRUPDO��VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

����� ��:DOOV�FHLOLQJV�KDYH�PLQRU�FRVPHWLF�FUDFNV

'HVFULSWLRQ��0LQRU�FUDFNV�ZHUH�IRQG�RQ�EDWKURRP�ZDOOV��&RQGLWLRQV�GR�QRW�DSSHDU●

WR�SRVH�D�VWUXFWXUDO�FRQFHUQ��EXW�WKH�FOLHQW�PD\�KDYH�D�TXDOLILHG�SDLQWLQJ�FRQWUDFWRU
VHDO��SUHS�DQG�SDLQW�ZDOOV�DV�QHHGHG�

)ORRUV �

�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�EDWKURRP�IORRUV�DSSHDUHG�WR�EH�LQ●



QRUPDO��VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

:LQGRZV�GRRUV �

�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��%DWKURRP�GRRUV�DSSHDUHG�WR�EH�LQ�RYHUDOO�QRUPDO�DQG�VHUYLFHDEOH●

FRQGLWLRQV�DW�WKH�WLPH�RI�LQVSHFWLRQ�

(OHFWULFDO �

�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��(OHFWULFDO�VHUYLFH�DQG�FRPSRQHQWV�IRU�EDWKURRPV�DSSHDUHG�WR�EH�LQ●

QRUPDO�DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

([KDXVW�IDQ �

�������([KDXVW�IDQ�PLVVLQJ�ZLWK�VKRZHU

'HVFULSWLRQ��1R�H[KDXVW�IDQ�ZDV�IRXQG�LQ�EDWKURRP�ZLWK�D�VKRZHU��,W�LV●

UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�FRQGLWLRQV�DV
QHFHVVDU\�WR�SUHYHQW�PRLVWXUH�DFFXPXODWLRQ�

6LQN�FRXQWHUWRS �

����� ��&RUURVLRQ�REVHUYHG

&RPPHQW��&RUURVLRQ�ZDV�REVHUYHG�RQ�RQH�RU�PRUH�IDFHW�KDQGOHV��EDVH��HWF��,W�LV●

UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�SOXPEHU�HYDOXDWH�FRQGLWLRQV�DQG�UHSDLU�RU
UHSODFH�DV�QHFHVVDU\�

%DWKWXE �



�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�EDWKWXE�DSSHDUHG�WR�EH�LQ�QRUPDO�DQG●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

6KRZHU �

�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�VKRZHU�V��DSSHDUHG�WR�EH�LQ�QRUPDO�DQG●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

�������6KRZHU�OLQHU�GHWHULRUDWHG

&RPPHQW��$W�WKH�WLPH�RI�LQVSHFWLRQ�WKH�VKRZHU�OLQHU�ZDV�GHWHULRUDWHG�DQG�FRXOG●

DOORZ�ZDWHU�WR�SHQHWUDWH�LQWR�WKH�ZDOO�EHKLQG��UHFRPPHQG�KDYLQJ�WKH�OLQHU�UHSDLUHG
DV�QHHGHG

7RLOHWV �

�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�WRLOHWV�DSSHDUHG�WR�EH�LQ�QRUPDO�●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

([WHULRU

*HQHUDO�'HVFULSWLRQ

�������,QVSHFWLRQ�PHWKRG

&RPSOHWHO\�WUDYHUVHG●

�������6WUXFWXUH�FRYHULQJ

6WXFFR●

�������6WUXFWXUH�PDWHULDO

:RRG�IUDPH●

�������'ULYHZD\�PDWHULDO

&RQFUHWH●

�������6LGHZDON�PDWHULDO



&RQFUHWH●

([WHULRU�ZDOOV �

����� ��0RUWDU�GHWHULRUDWHG

'HVFULSWLRQ��7KH�PRUWDU�WR�H[WHULRU�EULFN��VWRQH�RU�EORFN�LV�GHWHULRUDWHG�DQG●

VKRXOG�EH�HYDOXDWHG�IRU�UHSDLUV�E\�D�TXDOLILHG�FRQWUDFWRU�

����� ��6LGLQJ�LV�GDPDJHG�RU�GHWHULRUDWHG

'HVFULSWLRQ��([WHULRU�VLGLQJ�LV�GDPDJHG�DQG�RU�GHWHULRUDWHG�DQG�VKRXOG�EH●

HYDOXDWHG�IRU�UHSDLUV�RU�UHSODFHPHQW�E\�D�TXDOLILHG�FRQWUDFWRU�

'ULYHZD\V �

�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�GULYHZD\�DSSHDUHG�WR�EH�LQ�QRUPDO�FRQGLWLRQ●

GXULQJ�WKH�LQVSHFWLRQ�

3DWLRV�6LGHZDONV �

����� ��3DWLR�VORSHV�WRZDUGV�IRXQGDWLRQ�RU�VWUXFWXUH



'HVFULSWLRQ��6LGHZDON�RU�SDWLRV�VORSHV�WRZDUG�WKH�VWUXFWXUH��WKLV�FRQGLWLRQ�ZLOO●

DOORZ�ZDWHU�WR�DFFXPXODWH�DORQJ�WKH�VWUXFWXUH
V�IRXQGDWLRQ��+DYLQJ�D�TXDOLILHG
FRQWUDFWRU�HYDOXDWH�DQG�FRUUHFW�DUHDV�WR�GLYHUW�ZDWHU�DZD\�IURP�WKH�VWUXFWXUH
V
IRXQGDWLRQ�LV�UHFRPPHQGHG�

)HQFHV �

�������:RRG

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�WKH�IHQFLQJ�DSSHDUHG�WR�EH�LQ�JRRG�DQG●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

*DWHV �

�������:RRG

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�WKH�JDWHV�DSSHDUHG�WR�EH�LQ�JRRG�DQG�VHUYLFHDEOH●

FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

3HULPHWHU�GUDLQDJH �

����� ��*XWWHU�PLVVLQJ�HQG�FDSV

'HVFULSWLRQ��*XWWHU�PLVVLQJ�HQG�FDSV�LQ�RQH�RU�PRUH�DUHDV��,W�LV�UHFRPPHQGHG�WR●

KDYH�D�TXDOLILHG�FRQWUDFWRU�LQVWDOO�HQG�FDSV�DV�QHHGHG�



����� ��'LUW\�JXWWHUV

'HVFULSWLRQ��&OHDQLQJ�JXWWHUV�RQ�D�UHJXODU�EDVLV�RU�DV�QHHGHG�LV�UHFRPPHQGHG�IRU●

DGHTXDWH�SHUIRUPDQFH�

����� ��,PSURSHU�GRZQVSRXW�WHUPLQDWLRQ

'HVFULSWLRQ��7HUPLQDWLRQ�WR�RQH�RU�PRUH�GRZQVSRXWV�LV�LQDGHTXDWH�DQG�PD\�DOORZ●

ZDWHU�WR�UXQ�WRZDUG�WKH�VWUXFWXUH
V�IRXQGDWLRQ��,W�LV�UHFRPPHQGHG�WR�KDYH�D
TXDOLILHG�FRQWUDFWRU�UHSDLU�RU�UHSODFH�VHFWLRQV�DV�QHHGHG�

9HJHWDWLRQ �

����� ��<DUG�PDLQWHQDQFH�UHTXLUHG

'HVFULSWLRQ��,W�LV�UHFRPPHQGHG�WR�KDYH�D�ODQGVFDSH�SURIHVVLRQDO�PDLQWDLQ�\DUG�DV●

QHHGHG��7KLV�ZLOO�SUHYHQW�URGHQW�DQG�RWKHU�W\SHV�RI�LQIHVWDWLRQV�DV�ZHOO�DV�GUDLQDJH
SUREOHPV�



7ULP �

�������)DVFLD�ERDUGV

)DVFLD�ERDUG�GHWHULRUDWHG●

'HVFULSWLRQ��'HWHULRUDWLRQ�ZDV�IRXQG�RQ�RQH�RU�PRUH�DUHDV�RI�WKH�IDVFLD�ERDUGV��,W●

LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�UHSDLU�RU�UHSODFH�ZRRG�DV�QHFHVVDU\�

3DLQW�IDLOLQJ●

'HVFULSWLRQ��3DLQW�LV�IDLOLQJ�RQ�RQH�RU�PRUH�DUHDV��,W�LV�UHFRPPHQGHG�WR�KDYH�D●

OLFHQVHG�SDLQWHU�SUHS��SULPH��DQG�SDLQW�ZRRG�DV�QHFHVVDU\�WR�SUHYHQW�ZDWHU
GDPDJH�

��������(DYHV

3DLQW�IDLOLQJ●

'HVFULSWLRQ��3DLQW�LV�IDLOLQJ�LQ�RQH�RU�PRUH�DUHDV��,W�LV�UHFRPPHQGHG�WR�KDYH�D●

TXDOLILHG�SDLQWHU�SUHS��SULPH��DQG�SDLQW�ZRRG�DV�QHFHVVDU\�WR�SUHYHQW�ZDWHU
GDPDJH�

��������6RIILW�JDEOH�YHQWV

'DPDJHG�VRIILWV●



'HVFULSWLRQ��6RIILW�YHQWV�DUH�GDPDJHG�RU�GHWHULRUDWHG�LQ�RQH�RU�PRUH�DUHDV��,W�LV●

UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�DIIHFWHG�DUHDV�DV
QHFHVVDU\�

��������&UDZO�VSDFH�YHQWV

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��&UDZO�VSDFH�YHQWV�ZHUH�IRXQG�LQ�RYHUDOO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH●

WLPH�RI�LQVSHFWLRQ�

��������:LQGRZ�WULP

$W�WKH�WLPH�RI�WKH�LQVSHFWLRQ�VHYHUDO�DUHDV�RI�WKH�ZLQGRZV��WULP��JODVV��VFUHHQV�●

ZHUH�IRXQG�WR�EH�LQ�GHWHULRUDWHG�FRQGLWLRQV��LW�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG
FRQWUDFWRU�IXUWKHU�HYDOXDWH�WKHVH�DUHDV�DQG�PDNH�UHSDLUV

([WHULRU�HOHFWULFDO �

��������:LULQJ

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��:LULQJ�DSSHDUHG�WR�EH�LQ�RYHUDOO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI●

LQVSHFWLRQ�

��������/LJKW�IL[WXUHV

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��)L[WXUHV�DSSHDUHG�WR�EH�LQ�RYHUDOO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH●

RI�LQVSHFWLRQ�



,QIHVWDWLRQ �

��������(YLGHQFH�RI�ZRRG�GHVWUR\LQJ�LQIHVWDWLRQ

'HVFULSWLRQ��7KH�LQVSHFWRU�QRWLFHG�HYLGHQFH�RI�ZRRG�GHVWUR\LQJ�LQVHFWV�RU●

RUJDQLVPV��,W�LV�UHFRPPHQGHG�WR�KDYH�D�SHVW�FRQWURO�VSHFLDOLVW�DVVHVV�FRQGLWLRQV
DQG�WUHDW�WKH�SURSHUW\�DV�QHHGHG�

([FOXVLRQV �

��������7KH�IROORZLQJ�LWHPV�PD\�QRW�EH�LQFOXGHG�LQ�WKLV�LQVSHFWLRQ��EHORZ�JUDGH�IRXQGDWLRQ
ZDOOV�DQG�IRRWLQJV��IRXQGDWLRQ�ZDOOV�DQG�IRRWLQJV�REVFXUHG�E\�YHJHWDWLRQ�RU�EXLOGLQJ
FRPSRQHQWV��H[WHULRU�EXLOGLQJ�VXUIDFHV�RU�FRPSRQHQWV�REVFXUHG�E\�YHJHWDWLRQ��VWRUHG
LWHPV�RU�SURSHUW\�FRQILJXUDWLRQ�

)RXQGDWLRQ

*HQHUDO�'HVFULSWLRQ

��������)RXQGDWLRQ�W\SH

5DLVHG�FUDZO�VSDFH●

3RVW�	�3LHU●

��������)RXQGDWLRQ�PDWHULDO



3RXUHG�FRQFUHWH●

:RRG�SRVW●

:RRG�EHDP●

��������)RRWLQJ�PDWHULDO

3RXUHG�FRQFUHWH●

&RQFUHWH�SLHU●

��������,QVSHFWLRQ�PHWKRG

&RPSOHWHO\�WUDYHUVHG●

��������,QVXODWLRQ�W\SH

1RQH●

9HQWLODWLRQ �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��9HQWLODWLRQ�DSSHDUHG�WR�EH�LQ�RYHUDOO�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ●

GXULQJ�WKH�LQVSHFWLRQ��H[FHSW�DV�QRWHG�

6WUXFWXUH �

��������2YHUDOO�VHUYLFHDEOH



'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�WKH�VWUXFWXUH�DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQ�GXULQJ�WKH�LQVSHFWLRQ��H[FHSW�DV�QRWHG�

3OXPELQJ�OLQHV �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�SOXPELQJ�VXSSO\�OLQHV�UXQQLQJ�XQGHU�WKH●

KRPH�DSSHDUHG�WR�EH�LQ�RYHUDOO�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI
LQVSHFWLRQ��H[FHSW�DV�QRWHG�

,QVXODWLRQ �

��������1R�IORRU�LQVXODWLRQ

'HVFULSWLRQ��1R�IORRU�LQVXODWLRQ�ZDV�IRXQG�XQGHU�WKH�VWUXFWXUH��7KLV�UHGXFHV�WKH●

HQHUJ\�HIILFLHQF\�RI�WKH�KRPH��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU
LQVWDOO�5����RU�KLJKHU�5�UDWLQJ�LQVXODWLRQ�IRU�EHWWHU�HQHUJ\�HIILFLHQF\�

*URXQG�SHULPHWHU �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�JURXQG�SHULPHWHU�XQGHU�WKH�VWUXFWXUH●

ZDV�IRXQG�LQ�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ��H[FHSW�DV
QRWHG�

+9$&

*HQHUDO�'HVFULSWLRQ

��������+HDWLQJ�9HQWLODWLRQ�$LU�&RQGLWLRQ



:DOO�IXUQDFH●

��������)XUQDFH�HVWLPDWHG�DJH

����\UV●

��������+HDWLQJ�HQHUJ\�VRXUFH

(OHFWULF●

��������'LVWULEXWLQJ�PDWHULDO

:DOO�XQLW●

+HDWLQJ�XQLW �

������ ��2WKHU

&RPPHQW��:DOO�KHDWHU�ZDV�LQVWDOOHG�ZLWKLQ�UDQJH�RI�D�SRZHU�RXWOHW��UHFRPPHQG●

KDYLQJ�FRQGLWLRQ�UHSDLUHG�WR�DOORZ�IRU�XVH�RI�WKH�ZDOO�KHDWHU

,QWHULRU�URRPV

*HQHUDO�'HVFULSWLRQ

��������1XPEHU�RI�EHGURRPV

�●

��������1XPEHU�RI�IDPLO\�URRPV

�●

��������1XPEHU�RI�VPRNH�GHWHFWRUV

�●



��������1XPEHU�RI�&2�DODUPV

]HUR●

&DUERQ�PRQR[LGH�DODUPV �

������ ��1R�&2�DODUP�IRXQG

'HVFULSWLRQ��$W�WKH�WLPH�RI�LQVSHFWLRQ�LQVSHFWRU�ZDV�XQDEOH�WR�ORFDWH�FDUERQ●

PRQR[LGH��&2��DODUP�V��LQ�DQ\�DUHD�RI�WKH�KRPH��6WDQGDUG�EXLOGLQJ�SUDFWLFHV
UHTXLUH��DW�WKH�PLQLPXP��RQH�FDUERQ�PRQR[LGH��&2��DODUP�WR�EH�LQVWDOOHG�RQ�HYHU\
IORRU�RI�D�KRPH��LQFOXGLQJ�WKH�EDVHPHQW�DQG�QHDU�RU�RYHU�DQ\�DWWDFKHG�JDUDJH�
&RQGLWLRQV�SRVH�D�VDIHW\�KD]DUG��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU
HYDOXDWH�DQG�LQVWDOO�FDUERQ�PRQR[LGH��&2��DODUPV�DV�QHHGHG�

6PRNH�GHWHFWRUV �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�VPRNH�GHWHFWRUV�DSSHDUHG�WR�EH�LQ●

QRUPDO�ZRUNLQJ�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������5HFRPPHQG�UHSODFLQJ�EDWWHULHV�WR�DOO�XQLWV�XSRQ�WDNLQJ�RFFXSDQF\�DV�QHHGHG�DQG
WHVWLQJ�UHJXODUO\

(OHFWULFDO �

������ ��2SHQ�JURXQG�UHFHSWDFOH



'HVFULSWLRQ��2QH�RU�PRUH�RSHQ�JURXQG��WKUHH�SURQJHG�HOHFWULF�UHFHSWDFOHV�ZHUH●

IRXQG�DW�WKH�WLPH�RI�LQVSHFWLRQ��&RQGLWLRQV�SRVH�D�VDIHW\�FRQFHUQ�GXH�WR�WKH�ULVN�RI
VKRFN��$�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�VKRXOG�UHSDLU�FRQGLWLRQV�RU�UHSODFH
UHFHSWDFOHV�DV�QHFHVVDU\�

&HLOLQJV �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�LQWHULRU�FHLOLQJV�DSSHDUHG�WR�EH�LQ●

QRUPDO�DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������3RVVLEOH�3UH������DVEHVWRV�SRSFRUQ�FHLOLQJ



'HVFULSWLRQ��7KLV�SURSHUW\�ZDV�EXLOW�SULRU�WR������DQG�VRPH�FHLOLQJ�DUHD�KDYH●

�SRSFRUQ��WH[WXUHG�VXUIDFHV�ZKLFK�PD\�KDYH�EHHQ�LQVWDOOHG�SULRU�WR�����!�7KLV
PDWHULDO�PD\�FRQWDLQ�DVEHVWRV��ZKLFK�LV�D�NQRZQ�FDUFLQRJHQ�DQG�SRVHV�D�KHDOWK
KD]DUG��7KH�FOLHQW�PD\�KDYH�D�TXDOLILHG�ODE�WHVW�D�VDPSOH�RI�WKH�FHLOLQJ�PDWHULDO
DQG�GHWHUPLQH�LI�LW�GRHV�FRQWDLQ�DVEHVWRV�

:DOOV �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�LQWHULRU�ZDOOV�DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������2QH�RU�PRUH�KDLUOLQH�FUDFNV�RQ�ZDOOV

'HVFULSWLRQ��2QH�RU�PRUH�KDLUOLQH�FUDFNV�ZHUH�REVHUYHG�LQ�RQH�RU�PRUH�LQWHULRU●

ZDOO�DUHDV��&RQGLWLRQV�GR�QRW�DSSHDU�WR�SRVH�D�VWUXFWXUDO�FRQFHUQ��EXW�WKH�FOLHQW
PD\�KDYH�D�TXDOLILHG�FRQWUDFWRU�SDWFK�FUDFNV�DV�QHHGHG�IRU�DHVWKHWLF�UHDVRQV�

)ORRUV �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�LQWHULRU�IORRUV�DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

������ ��9LQ\O�ODPLQDWH�LV�GHWHULRUDWHG�RU�GDPDJHG



'HVFULSWLRQ��$W�WKH�WLPH�RI�LQVSHFWLRQ��YLQ\O�IORRULQJ�PDWHULDO�ZDV�PLVVLQJ�●

GHWHULRUDWHG�RU�GDPDJHG�LQ�RQH�RU�PRUH�DUHDV�RI�WKH�LQWHULRU�URRPV��,W�LV
UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�FRQGLWLRQV�DQG�PDNH�UHSDLUV
WR�IORRULQJ�DV�QHFHVVDU\�

:LQGRZV �

������ ��:LQGRZ�V��ZRQ
W�RSHQ�GLIILFXOW�WR�RSHQ

'HVFULSWLRQ��2QH�RU�PRUH�ZLQGRZV�WKDW�ZHUH�EXLOW�WR�RSHQ�GLG�QRW�RSHQ�RU�ZHUH●

GLIILFXOW�WR�RSHUDWH�DW�WKH�WLPH�RI�LQVSHFWLRQ��&RQGLWLRQV�PD\�SRVH�D�VDIHW\�FRQFHUQ
LI�WKLV�ZLQGRZ�V��LV�WKH�RQO\�DFFHVV�RI�HVFDSH�LQ�WKH�HYHQW�RI�ILUH�RU�RWKHU
HPHUJHQFLHV��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�UHSDLU�FRQGLWLRQV�DV
QHFHVVDU\�

'RRUV �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�LQWHULRU�DQG�HQWU\�GRRUV�DSSHDUHG�WR�EH�LQ●

QRUPDO�ZRUNLQJ�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

7ULP �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�LQWHULRU�WULP�DSSHDUHG�WR�EH�LQ�QRUPDO●

ZRUNLQJ�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�



:DWHU�+HDWHU

*HQHUDO�'HVFULSWLRQ

��������:DWHU�KHDWHU�PDQXIDFWXULQJ�EUDQG

.HQPRUH●

��������:DWHU�KHDWHU�HVWLPDWHG�DJH

0)'�����●

��������:DWHU�KHDWHU�W\SH

7DQN●

��������&DSDFLW\�LQ�JDOORQV

���JDO�●

��������0RGHO�1XPEHU

,QIR�ODEHO�REVWUXFWHG●

��������(QHUJ\�W\SH



1DWXUDO�JDV●

��������:DWHU�WHPSHUDWXUH

����GHJUHHV●

:DWHU�KHDWHU �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�ZDWHU�KHDWHU�DSSHDUHG�WR�EH�LQ�QRUPDO�●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������:DWHU�KHDWHU�DSSHDUV�WR�EH�RYHU����\HDUV

'HVFULSWLRQ��7KH�ZDWHU�KHDWHU�DSSHDUV�WR�EH�RYHU����\HDUV�ROG��:DWHU�KHDWHUV●

KDYH�D������\HDUV�OLIH�H[SHFWDQF\��,W�LV�UHFRPPHQGHG�WR�FRQVXOW�ZLWK�D�TXDOLILHG
FRQWUDFWRU�DERXW�UHSODFHPHQW�LI�QHFHVVDU\�RU�EXGJHWLQJ�IRU�D�UHSODFHPHQW�VRRQ�

������ ��)LWWLQJV�DUH�UXVWHG�RU�FRUURGHG

'HVFULSWLRQ��&RUURVLRQ�ZDV�IRXQG�LQ�RQH�RU�PXOWLSOH�DUHDV�RI�WKH�SOXPELQJ�OLQHV●

DQG�RU�ILWWLQJV��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG
UHSDLU�FRQGLWLRQ�DV�QHHGHG�

1DWXUDO�JDV �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�ZDWHU�KHDWHU�DSSHDUHG�WR�EH�LQ�QRUPDO�●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

������ ��'ULS�OHJ�6HGLPHQW�WUDS�PLVVLQJ�RU�LQDGHTXDWH



'HVFULSWLRQ��1RW�GULS�OHJ�ZDV�REVHUYHG�RQ�WKH�ZDWHU�KHDWHU�JDV�VXSSO\�OLQH��7KH●

SXUSRVH�RI�GULS�OHJV�LV�WR�WUDS�RLO��VFDOH��ZDWHU�FRQGHQVDWLRQ�DQG�RU�GHEULV�IURP�WKH
JDV�VXSSO\�OLQHV�EHIRUH�WKH\�UHDFK�DQG�GDPDJH�WKH�ZDWHU�KHDWHU�FRPSRQHQWV��,W�LV
UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�FRQGLWLRQV�DV
QHFHVVDU\�

5RRI

*HQHUDO�'HVFULSWLRQ

��������5RRI�VWUXFWXUH�

$�IUDPH●

)ODW●

��������,QVSHFWLRQ�PHWKRG

&RPSOHWHO\�WUDYHUVHG●

��������(VWLPDWHG�DJHV

������\HDUV●

������ ��1RWH



&RPPHQW��5HFRPPHQG�FOHDULQJ�OHDYHV�DQG�GHEULV�IURP�URRI�DQG�FRQWLQXHG●

PDLQWHQDQFH���WR�SUHYHQW�DFFHOHUDWHG�GHWHULRUDWLRQ�RI�URRILQJ�PDWHULDO

��������3OHDVH�QRWH�WKDW�(DJOH�(\H�GRHV�QRW�JXDUDQWHH�WKDW�WKH�URRI�LV�IUHH�RI�DQ\�DFWLYH
OHDNV��DOO�JXDUDQWHHV�VKRXOG�EH�PDGH�E\�D�OLFHQVHG�URRILQJ�FRQWUDFWRU�

5RRI�FRYHULQJ �

��������&RPSRVLWLRQ

&RPSRVLWLRQ�URRI�LQ�VHUYLFHDEOH�FRQGLWLRQ●

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�WKH�FRPSRVLWLRQ�URRI�DSSHDUHG�WR�EH�LQ�JRRG●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

6KLQJOHV�DUH�PLVVLQJ●

'HVFULSWLRQ��&RPSRVLWLRQ�VKLQJOHV�DUH�PLVVLQJ�LQV�RQH�RU�PRUH�DUHDV�RI�WKH�URRI�●

&RQGLWLRQV�ZLOO�OHDG�WR�IXUWKHU�GHWHULRUDWLRQ�DQG�OHDNV�LI�OHIW�XQDWWHQGHG��,W�LV
UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�URRILQJ�FRQWUDFWRU�UHSDLU�VKLQJOHV�DV�QHFHVVDU\�

6KLQJOHV�DUH�GDPDJHG●



'HVFULSWLRQ��&RPSRVLWLRQ�VKLQJOHV�DUH�GDPDJHG�LQ�RQH�RU�PRUH�DUHDV�RI�WKH�URRI�●

&RQGLWLRQV�ZLOO�OHDG�WR�IXUWKHU�GHWHULRUDWLRQ�DQG�SRVVLEO\�OHDNV�LI�QRW�DWWHQGHG��,W�LV
UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�URRILQJ�FRQWUDFWRU�UHSDLU�DIIHFWHG�DUHDV�DV
QHFHVVDU\

��������7RUFK�GRZQ

*DSV�IRXQG�DW�VHDPV●

'HVFULSWLRQ��5RRI�VXUIDFH�JDSV�ZHUH�IRXQG�DW�VHDPV�LQ�RQH�RU�PRUH�DUHDV��7KHVH●

PD\�UHVXOW�LQ�OHDNV�QRZ�RU�LQ�WKH�QHDU�IXWXUH��$�TXDOLILHG�URRILQJ�FRQWUDFWRU�VKRXOG
HYDOXDWH�DQG�UHSDLU�DIIHFWHG�DUHDV�DV�QHHGHG�

9HQWLODWLRQ �

��������9HQWLODWLRQ�DSSHDUV�WR�EH�DGHTXDWH

'HVFULSWLRQ��5RRI�YHQWLODWLRQ�DSSHDUHG�WR�EH�LQ�RYHUDOO�DGHTXDWH�FRQGLWLRQ�GXULQJ●

WKH�LQVSHFWLRQ�

)ODVKLQJ�V� �

��������2YHUDOO�VHUYLFHDEOH

$W�WKH�WLPH�RI�LQVSHFWLRQ�WKH�URRI�IODVKLQJ�ZDV�IRXQG�WR�EH�LQ�RYHUDOO�VHUYLFHDEOH●



FRQGLWLRQ

3OXPELQJ

*HQHUDO�'HVFULSWLRQ

��������0DLQ�ZDWHU�PHWHU

)URQW�VLGHZDON●

��������0DLQ�VKXW�RII�ORFDWLRQ

)URQW�RI�KRXVH●

��������:DWHU�SUHVVXUH

����36,●

��������6HUYLFH�W\SH

3XEOLF●

��������0DLQ�VHUYLFH�SLSH

&RSSHU●

��������6XSSO\�SLSH�PDWHULDO

&RSSHU●

��������'UDLQ�SLSH�PDWHULDO

$%6�SLSH●

&DVW�LURQ●

��������'LVFORVXUH



+LJK�ZDWHU�VXSSO\�SUHVVXUH�RYHU����SVL●

���������3OHDVH�QRWH�WKDW�(DJOH�(\H�GRHV�QRW�JXDUDQWHH�WKDW�WKH�SURSHUW\�LV�IUHH�RI�DQ\
OHDNV�RU�FORJJLQJ��7KH�LQVSHFWRU�GLG�SHUIRUP�D�ZDWHU�IORZ�WHVW�DQG�DOO�LQGLFDWLRQV�WKDW
ZHUH�QRWHG�DSSHDUHG�WR�VKRZ�WKDW�WKH�ZDWHU�IORZ�LQ�WKH�PDMRULW\�RI�WKH�GUDLQ�OLQHV�ZHUH�LQ
QRUPDO�FRQGLWLRQ�GXULQJ�WKH�LQVSHFWLRQ��,I�WKH�FOLHQW�ZLVKHV�IRU�VRPH�JXDUDQWHH�WR�EH
PDGH�LQ�UHVSHFWV�WR�WKH�SOXPELQJ�LW�LV�UHFRPPHQGHG�WR�KDYH�D�OLFHQVHG�SOXPELQJ
FRQWUDFWRU�SURYLGH�VXFK�JXDUDQWHH�

0DLQ�VHUYLFH�SLSH �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�PDLQ�VHUYLFH�ZDWHU�OLQH�DSSHDUHG�WR�EH●

LQ�RYHUDOO�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

6XSSO\�SLSHV �

��������&RSSHU

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�RI�WKH�FRSSHU�VXSSO\�OLQHV�DSSHDUHG�WR●

EH�LQ�QRU�DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

'UDLQ�DQG�ZDVWH�SLSHV �

��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�GUDLQ�DQG�ZDVWH�SLSHV�DSSHDUHG�WR�EH�LQ●

QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ

*DV�SLSHV �

��������2YHUDOO�VHUYLFHDEOH



'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�JDV�SLSHV��PHWHU�DQG�RWKHU�FRPSRQHQWV●

DSSHDUHG�WR�EH�LQ�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������(DUWKTXDNH�SURWHFWLRQ�YDOYH�PLVVLQJ

$W�WKH�WLPH�RI�LQVSHFWLRQ�WKH�JDV�PHWHU�ZDV�IRXQG�WR�EH�PLVVLQJ�DQ●

HDUWKTXDNH�SURWHFWLRQ�YDOYH��7KLV�YDOYH�LV�GHVLJQHG�WR�VKXWRII�WKH�JDV�VHUYLFH�LQ�WKH
HYHQW�RI�WKH�DQ�HDUWKTXDNH�ZLWK�D�PDJQLWXGH�JUHDWHU�WKDQ������,W�LV�UHFRPPHQGHG
WR�KDYH�D�TXDOLILHG�SURIHVVLRQDO�LQVWDOO�WKH�YDOYH�DV�QHHGHG�IRU�LQVXUDQFH�SXUSRVHV�

������ ��*DV�OLQH�ORRVH

&RPPHQW��7KH�JDV�OLQH�IRU�WKH�IRUPHU�ZDOO�KHDWHU�ZDV�RXW�LQ�WKH�RSHQ�DQG�QRW●

FDSSHG�UHFRPPHQG�FDSSLQJ�RU�LI�QR�ORQJHU�LQ�XVH�UHPRYDO�E\�TXDOLILHG�FRQWUDFWRU�

9DOYHV �

��������2YHUDOO�VHUYLFHDEOH

&RPPHQW��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�SOXPELQJ�VKXW�RII�YDOYHV�DSSHDUHG�WR�EH●

LQ�ZRUNLQJ�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

5HSRUW�6XPPDU\

$WWLF
*HQHUDO�'HVFULSWLRQ
������6WUXFWXUH

5DIWHUV●

������,QVSHFWLRQ�PHWKRG



)URP�KDWFK●

������&HLOLQJ�VWUXFWXUH

%HDPV●

������,QVXODWLRQ�W\SH

1R�LQVXODWLRQ●

$WWLF�VWUXFWXUH�DQG�SHULPHWHU
������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�DWWLF�VWUXFWXUH�DQG�LWV�SHULPHWHUV�DSSHDUHG●

WR�EH�LQ�JRRG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

$WWLF�KDWFK
������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�DWWLF�DFFHVV�KDWFK�DSSHDUHG�WR�EH�LQ�JRRG●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

���� ��+DWFK�PLVVLQJ�LQVXODWLRQ

'HVFULSWLRQ��$WWLF�DFFHVV�KDWFK�LV�PLVVLQJ�LQVXODWLRQ��,W�LV�UHFRPPHQG�WR�LQVWDOO●

LQVXODWLRQ�RQ�KDWFK�IRU�EHWWHU�HQHUJ\�HIILFLHQF\�

(OHFWULFDO
������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�EUDQFK�ZLULQJ�DQG�RWKHU�HOHFWULFDO●

FRPSRQHQWV�LQ�WKH�DWWLF�DSSHDUHG�WR�EH�LQ�JRRG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI
LQVSHFWLRQ�

������:KDW�DSSHDUHG�WR�EH�NQRE�DQG�WXEH�ZLULQJ�IRXQG�LQ�RQH�RU�PRUH�DUHDV

9HQWLODWLRQ
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�DWWLF�YHQWLODWLRQ�V\VWHP�DSSHDUHG�WR�EH�LQ●

JRRG�VHUYLFHDEOH�FRQGLWLRQ�

,QVXODWLRQ
����� ��1R�LQVXODWLRQ�IRXQG�LQ�DWWLF

'HVFULSWLRQ��1R�LQVXODWLRQ�ZDV�IRXQG�LQ�WKH�DWWLF��&RQGLWLRQV�UHGXFH�HQHUJ\�HIILFLHQF\●

IRU�WKH�KRPH��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�LQVWDOO�LQVXODWLRQ�IRU
EHWWHU�HQHUJ\�HIILFLHQF\�

([FOXVLRQV
�������6RPH�DUHDV�ZHUH�LQDFFHVVLEOH�GXH�WR�KHLJKW�RU�FRQILJXUDWLRQ



(OHFWULFDO
*HQHUDO�'HVFULSWLRQ
�������0DLQ�VHUYLFH�SDQHO

([WHULRU●

�������6XE�SDQHO�ORFDWLRQV

*DUDJH●

�������0DLQ�GLVFRQQHFW�ORFDWLRQ

1R�PDLQ�GLVFRQQHFW●

�������)HHG�W\SH

2YHUKHDG●

�������3URWHFWLRQ�W\SH

%UHDNHUV●

�������6\VWHP�DPSHUDJH

���DPS●

�������6\VWHP�YROWDJH

��������YROW●

�������6HUYLFH�HQWUDQFH�ZLUH

8QDEOH�WR�GHWHUPLQH●

�������6\VWHP�JURXQGLQJ

&ROG�ZDWHU●

�������0DLQ�GLVFRQQHFW

1RW�DSSOLFDEOH●

�������%UDQFK�ZLULQJ

&RSSHU●

.QRE�	�WXEH●

�������3OHDVH�QRWH�WKDW�(DJOH�(\H�3URSHUW\�,QVSHFWLRQV�GRHV�QRW�JXDUDQWHH�WKDW�WKH�HOHFWULFDO
V\VWHP�LQ�WKH�SURSHUW\�LV�IUHH�RI�DQ\�W\SH�RI�HOHFWULFDO�LVVXH��,I�WKH�FOLHQWV�ZLVK�IRU�D
JXDUDQWHH�WR�EH�PDGH�LQ�UHVSHFWV�WR�WKH�HOHFWULFDO�V\VWHP��LW�LV�UHFRPPHQGHG�WR�KDYH�D
OLFHQVHG�HOHFWULFLDQ�IXUWKHU�HYDOXDWH�DQG�PDNH�QHFHVVDU\�UHSDLUV�ZKHUH�QHHGHG�

.QRE�	�7XEH



�������&RQVLGHUHG�XQVDIH�E\�WRGD\
V�VWDQGDUGV

'HVFULSWLRQ��$W�WKH�WLPH�RI�LQVSHFWLRQ�OLYH��NQRE�DQG�WXEH��ZLULQJ�ZDV�IRXQG�LQ�WKH●

KRPH��7KLV�W\SH�RI�ZLULQJ�LV�XQJURXQGHG�DQG�LW�LV�FRQVLGHUHG�XQVDIH�E\�WRGD\
V
VWDQGDUGV��2YHU�WLPH�WKH�ZLUH�LQVXODWLRQ�ZLOO�EHFRPH�EULWWOH�DQG�IDOO�DSDUW�ZKLFK�ZLOO
UHVXOW�LQ�H[SRVHG�ZLULQJ�DQG�WKH�ULVN�RI�VKRFN��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG
HOHFWULFDO�FRQWUDFWRU�HYDOXDWH�DQG�UHPRYH�RU�UHSODFH�ZLULQJ�DV�QHHGHG�

0HWHU
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�HOHFWULF�PHWHU�V��DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

'URS�HQWUDQFH�ZLUHV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�GURS�ZLUHV�DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

6HUYLFH�PDVW
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�HOHFWULFDO�VHUYLFH�PDVW�DSSHDUHG�WR�EH�LQ●

QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

0DLQ�SDQHO
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�PDLQ�VHUYLFH�HOHFWULFDO�SDQHO�DSSHDUHG�WR●

EH�LQ�QRU�DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

����� ��7KLV�KRPH�LV�HTXLSSHG�ZLWK�D�)HGHUDO�3DFLILF�(OHFWULF��)3(��6WDE�ORN�EUDQG�HOHFWULFDO
SDQHO��6WDE�ORN�ORDG�FHQWHUV�DQG�WKHLU�FRPSRQHQWV�DUH�FRQVLGHUHG�SUREOHPDWLF�E\�LQGXVWU\
SURIHVVLRQDOV�GXH�WR�WKHLU�KLJK�IDLOXUH�UDWH�DV�GRFXPHQWHG�E\�WKH�&RQVXPHU�3URGXFWV�6DIHW\
&RPPLVVLRQ��)DLOXUH�RI�DQ\�FRPSRQHQW�ZLWKLQ�WKH�HOHFWULFDO�V\VWHP�PD\�UHVXOW�LQ�ILUH�DQG�RU
HOHFWURFXWLRQ��(YDOXDWLRQ�RI�WKH�SDQHO�E\�D�TXDOLILHG�HOHFWULFLDQ�LV�DGYLVHG�WR�GHWHUPLQH�LWV
VDIHW\��LQWHJULW\�DQG�SHUIRUPDQFH�

6XE�SDQHO�V�
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�VXE�SDQHO�V��DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

����� ��7KH�HOHFWULFDO�VXE�SDQHO�ZDV�PDQXIDFWXUHG�E\�WKH�)HGHUDO�3DFLILF�(OHFWULF�FRPSDQ\
DQG�XVHG��6WDE�/RN��FLUFXLW�EUHDNHUV��7KHUH�LV�VLJQLILFDQW�HYLGHQFH�WKDW�ERWK�VLQJOH�DQG
GRXEOH�SROH�YHUVLRQV�RI�WKHVH�EUHDNHUV�IDLO�E\�QRW�WULSSLQJ�ZKHQ�WKH\�DUH�VXSSRVHG�WR��DQG�DV
VXFK�SUHVHQW�D�ILUH�KD]DUG��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU
UHSODFH�WKH�VXE�SDQHO�ZLWK�DQ�XS�WR�GDWH�PRGHO�

6\VWHP�JURXQGLQJ
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�HOHFWULFDO�V\VWHP�JURXQGLQJ�DSSHDUHG�WR�EH●

LQ�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�



*DUDJH
*HQHUDO�GHVFULSWLRQ
�������*DUDJH�&DUSRUW

*DUDJH●

�������,QVSHFWLRQ�PHWKRG

&RPSOHWHO\�WUDYHUVHG●

9HKLFOH�GRRU
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�JDUDJH�YHKLFOH�GRRU�DSSHDUHG�WR�EH�LQ�JRRG●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

����� ��:HDWKHU�VWULS�PLVVLQJ

'HVFULSWLRQ��*DUDJH�YHKLFOH�GRRU�LV�PLVVLQJ�ZHDWKHU�VWULS��,W�LV�UHFRPPHQGHG�WR●

LQVWDOO�ZHDWKHU�VWULS�DV�QHHGHG�WR�SUHYHQW�YHUPLQ�DQG�ZDWHU�LQWUXVLRQ�

9HKLFOH�GRRU�RSHQHU
����� ��2SHQHU�QRW�UHVSRQGLQJ

'HVFULSWLRQ��*DUDJH�GRRU�RSHQHU�ZDV�QRW�UHVSRQGLQJ�ZKHQ�RSHUDWHG��,W�LV●

UHFRPPHQG�WR�KDYH�D�TXDOLILHG�VSHFLDOLVW�HYDOXDWH�DQG�UHSDLU�JDUDJH�GRRU�RSHQHU�DV
QHFHVVDU\�

([WHULRU�HQWU\�GRRU
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�WKH�H[WHULRU�HQWU\�GRRU�WR�WKH�JDUDJH�DSSHDUHG�WR�EH●

LQ�JRRG�DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

:DOOV�9HQWLODWLRQ
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�JDUDJH�ZDOOV�DQG�YHQWLODWLRQ�DSSHDUHG�WR�EH�LQ●

JRRG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

����� ��:DWHU�VWDLQV�IRXQG�RQ�ZRRG�RU�GU\ZDOO

&RPPHQW��:DWHU�VWDLQV�DSSHDU�WR�EH�IURP�QHJDWLYH�VORSLQJ●

'HVFULSWLRQ��:DWHU�VWDLQV�ZHUH�REVHUYHG�RQ�RQH�RU�PRUH�DUHDV�RI�WKH�ZRRG�RU�GU\ZDOO�●

,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�FRQGLWLRQ�DV�DQG
LI�QHFHVVDU\�

(OHFWULFDO
����� ��5HFHSWDFOH�VZLWFK�PLVVLQJ�FRYHU�SODWHV

'HVFULSWLRQ��2QH�RU�PXOWLSOH�HOHFWULF�UHFHSWDFOHV�DUH�PLVVLQJ�FRYHU�SODWHV��7KLV●

FRQGLWLRQ�SRVHV�D�VDIHW\�KD]DUG�GXH�WR�WKH�ULVN�RI�VKRFN��5HFRPPHQG�KDYLQJ�D
TXDOLILHG�HOHFWULFLDQ�LQVWDOO�FRYHU�SODWHV�DV�QHFHVVDU\

�������2YHUDOO�VHUYLFHDEOH

$W�WKH�WLPH�RI�LQVSHFWLRQ�WKH�JDUDJH�HOHFWULFDO�V\VWHP�ZDV�IRXQG�WR�EH�LQ�RYHUDOO●



VHUYLFHDEOH�ZRUNLQJ�FRQGLWLRQ�

*DUDJH�IORRU
�������&UDFNV�RQ�IORRU

$W�WKH�WLPH�RI�WKH�LQVSHFWLRQ�LW�ZDV�QRWHG�WKDW�RQH�RU�PRUH�DUHDV�RI�WKH�JDUDJH�IORRU●

KDG�FUDFNV�DQG�RU�GHWHULRUDWLRQ��5HFRPPHQG�KDYLQJ�D�OLFHQVHG�FRQWUDFWRU�IXUWKHU
HYDOXDWH�DQG�PDNH�QHFHVVDU\�UHSDLUV�

/DXQGU\
*HQHUDO�'HVFULSWLRQ
�������/RFDWLRQ

*DUDJH●

�������'U\HU�YHQWLODWLRQ

)RLO●

�������:DVKHU�KRRN�XSV

%UDVV�VSRXWV●

/DXQGU\�3HULPHWHU
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�ODXQGU\�URRP�SHULPHWHU�DSSHDUHG�WR�EH�LQ●

VHUYLFHDEOH�FRQGLWLRQ�GXULQJ�WKH�LQVSHFWLRQ��H[FHSW�DV�QRWHG�

/DXQGU\�8WLOLW\�6XSSO\
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�ODXQGU\�URRP�SHULPHWHU�DSSHDUHG�WR�EH�LQ●

VHUYLFHDEOH�FRQGLWLRQ�GXULQJ�WKH�LQVSHFWLRQ��H[FHSW�DV�QRWHG�

����� ��0\ODU��IRLO��GXFW�LQVWDOOHG

&RPPHQW��,QVSHFWRU�IRXQG�D�P\ODU��IRLO��GXFW�IRU�GU\HU��)RLO�GXFWV�DUH�VXEVWDQGDUG●

DQG�FRQVLGHU�XQVDIH�E\�WRGD\
V�VWDQGDUGV��,W�LV�UHFRPPHQGHG�WR�UHSODFH�GXFW�VRRQ�

.LWFKHQ
*HQHUDO�'HVFULSWLRQ
�������,QVWDOOHG�DSSOLDQFHV

<HV●

�������3UHVHQW�DSSOLDQFHV

)RRG�GLVSRVDO●



6WRYH●

2YHQ●

5HIULJHUDWRU●

5HIULJHUDWRU
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��$W�WKH�WLPH�RI�LQVSHFWLRQ�LW�DSSHDUV�WKH�UHIULJHUDWRU�ZDV�LQ�VHUYLFHDEOH●

FRQGLWLRQ�H[FHSW�DV�QRWHG�

)RRG�GLVSRVDO
����� ��)RRG�GLVSRVDO�QRLV\

'HVFULSWLRQ��$W�WKH�WLPH�RI�LQVSHFWLRQ�LW�DSSHDUV�WKH�IRRG�GLVSRVDO�ZDV�QRLV\��,W�LV●

UHFRPPHQGHG�WKDW�D�TXDOLILHG�DSSOLDQFH�FRQWUDFWRU�HYDOXDWH�DQG�PDNH�UHSDLUV�DV
QHFHVVDU\�

6WRYH�RYHQ�UDQJH
�������1RWH

&RPPHQW��6WRYH�ZDV�XQSOXJJHG●

5DQJH�KRRG
����� ��1R�UDQJH�KRRG�LQVWDOOHG

'HVFULSWLRQ��1R�UDQJH�KRRG�ZDV�YLVLEOH�DW�WKH�WLPH�RI�LQVSHFWLRQ��,W�LV�UHFRPPHQGHG●

WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�LQVWDOO�UDQJH�KRRG�DV�DQG�LI�QHFHVVDU\�

:DOOV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�NLWFKHQ�ZDOOV�DSSHDUHG�WR�EH�LQ�QRUPDO�DQG●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�H[FHSW�DV�QRWHG�

&HLOLQJV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�NLWFKHQ�FHLOLQJ�V��DSSHDUHG�WR�EH�LQ�QRUPDO●

DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�H[FHSW�DV�QRWHG�

����� ��3DLQW�IDLOLQJ

'HVFULSWLRQ��3DLQW�DSSHDUHG�WR�EH�IDLOLQJ�LQ�RQH�RU�PRUH�DUHDV�RI�WKH�FHLOLQJ��,W�LV●

UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�SDLQWLQJ�FRQWUDFWRU�SUHS��SULPH�DQG�SDLQW�DUHDV�DV
QHHGHG�

)ORRUV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�NLWFKHQ�IORRUV�DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�H[FHSW�DV�QRWHG�

����� ��7LOHV�GDPDJHG�RU�GHWHULRUDWHG

'HVFULSWLRQ��7LOHV�DSSHDUHG�WR�EH�GDPDJHG�DQG�RU�GHWHULRUDWHG�DW�WKH�WLPH�RI●

LQVSHFWLRQ��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�RU



UHSODFH�WLOHV�DV�QHFHVVDU\�

&DELQHWV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�NLWFKHQ�FDELQHWV�DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQV�DW�WKH�WLPH�RI�LQVSHFWLRQ�H[FHSW�DV�QRWHG�

����� ��6KHOYHV�GDPDJHG

'HVFULSWLRQ��&DELQHW�VKHOYLQJ�FRPSRQHQWV�DSSHDUHG�WR�EH�GDPDJHG�RU�GHWHULRUDWHG�●

$�TXDOLILHG�FRQWUDFWRU�VKRXOG�HYDOXDWH�DQG�UHSDLU�RU�UHSODFH�VKHOYLQJ�FRPSRQHQWV�DV
QHFHVVDU\�

&RXQWHUWRSV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��&RXQWHUWRS�REVHUYDWLRQ�DSSHDUHG�WR�EH�LQ�RYHUDOO�QRUPDO�VHUYLFHDEOH●

FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�H[FHSW�DV�QRWHG�

����� ��0LQRU�GHWHULRUDWLRQ�RQ�FRXQWHUWRSV

&RPPHQW��.LWFKHQ�VLQN�ZDV�UXVWHG�LQ�DUHDV●

'HVFULSWLRQ��:KDW�DSSHDUHG�WR�EH�PLQRU�GHWHULRUDWLRQ�ZDV�REVHUYHG�LQ�RQH�RU�PRUH●

DUHDV�RI�WKH�FRXQWHUWRSV��1R�LPPHGLDWH�DFWLRQ�LV�UHFRPPHQGHG��EXW�WKH�FOLHQW�PD\
KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�FRQGLWLRQV�DV�QHFHVVDU\�

(OHFWULFDO
����� ��2SHQ�JURXQG�UHFHSWDFOHV

'HVFULSWLRQ��2QH�RU�PRUH�WKUHH�SURQJ�HOHFWULF�UHFHSWDFOHV�ZHUH�IRXQG�WR�KDYH�RSHQ●

JURXQG��$�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�VKRXOG�HYDOXDWH�DQG�PDNH�UHSDLUV�DV
QHFHVVDU\�

����� ��1R�*)&,�UHFHSWDFOH�ZLWKLQ��
�IHHW�RI�VLQN

'HVFULSWLRQ��1R�JURXQG�IDXOW�FLUFXLW�LQWHUUXSWHU��*)&,��HOHFWULF�UHFHSWDFOHV�ZHUH�IRXQG●

ZLWKLQ��"�IHHW�RI�VLQN�LQ�EDWKURRP��&RQGLWLRQV�SRVH�D�VDIHW\�KD]DUG�GXH�WR�WKH�ULVN�RI
VKRFN��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�LQVWDOO�*)&,
UHFHSWDFOHV�DV�QHHGHG�

3OXPELQJ�	�GUDLQDJH
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��.LWFKHQ�SOXPELQJ�DQG�GUDLQDJH�FRPSRQHQWV�DSSHDUHG�WR�EH�LQ�RYHUDOO●

QRUPDO�DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�H[FHSW�DV�QRWHG�

%DWKURRPV
*HQHUDO�'HVFULSWLRQ
�������1XPEHU�RI�EDWKURRPV

�●

�������:DOO�PDWHULDO

'U\ZDOO●



�������&HLOLQJ�PDWHULDO

'U\ZDOO●

�������)ORRU�PDWHULDO

9LQ\O●

:DOOV�DQG�FHLOLQJV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�EDWKURRP�ZDOOV�DSSHDUHG�WR�EH�LQ�RYHUDOO●

QRUPDO��VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

����� ��:DOOV�FHLOLQJV�KDYH�PLQRU�FRVPHWLF�FUDFNV

'HVFULSWLRQ��0LQRU�FUDFNV�ZHUH�IRQG�RQ�EDWKURRP�ZDOOV��&RQGLWLRQV�GR�QRW�DSSHDU�WR●

SRVH�D�VWUXFWXUDO�FRQFHUQ��EXW�WKH�FOLHQW�PD\�KDYH�D�TXDOLILHG�SDLQWLQJ�FRQWUDFWRU�VHDO�
SUHS�DQG�SDLQW�ZDOOV�DV�QHHGHG�

)ORRUV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�EDWKURRP�IORRUV�DSSHDUHG�WR�EH�LQ�QRUPDO�●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

:LQGRZV�GRRUV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��%DWKURRP�GRRUV�DSSHDUHG�WR�EH�LQ�RYHUDOO�QRUPDO�DQG�VHUYLFHDEOH●

FRQGLWLRQV�DW�WKH�WLPH�RI�LQVSHFWLRQ�

(OHFWULFDO
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��(OHFWULFDO�VHUYLFH�DQG�FRPSRQHQWV�IRU�EDWKURRPV�DSSHDUHG�WR�EH�LQ●

QRUPDO�DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

([KDXVW�IDQ
�������([KDXVW�IDQ�PLVVLQJ�ZLWK�VKRZHU

'HVFULSWLRQ��1R�H[KDXVW�IDQ�ZDV�IRXQG�LQ�EDWKURRP�ZLWK�D�VKRZHU��,W�LV●

UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�FRQGLWLRQV�DV
QHFHVVDU\�WR�SUHYHQW�PRLVWXUH�DFFXPXODWLRQ�

6LQN�FRXQWHUWRS
����� ��&RUURVLRQ�REVHUYHG

&RPPHQW��&RUURVLRQ�ZDV�REVHUYHG�RQ�RQH�RU�PRUH�IDFHW�KDQGOHV��EDVH��HWF��,W�LV●

UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�SOXPEHU�HYDOXDWH�FRQGLWLRQV�DQG�UHSDLU�RU�UHSODFH�DV
QHFHVVDU\�

%DWKWXE
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�EDWKWXE�DSSHDUHG�WR�EH�LQ�QRUPDO�DQG●



VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

6KRZHU
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�VKRZHU�V��DSSHDUHG�WR�EH�LQ�QRUPDO�DQG●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

�������6KRZHU�OLQHU�GHWHULRUDWHG

&RPPHQW��$W�WKH�WLPH�RI�LQVSHFWLRQ�WKH�VKRZHU�OLQHU�ZDV�GHWHULRUDWHG�DQG�FRXOG�DOORZ●

ZDWHU�WR�SHQHWUDWH�LQWR�WKH�ZDOO�EHKLQG��UHFRPPHQG�KDYLQJ�WKH�OLQHU�UHSDLUHG�DV
QHHGHG

7RLOHWV
�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�WRLOHWV�DSSHDUHG�WR�EH�LQ�QRUPDO�●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

([WHULRU
*HQHUDO�'HVFULSWLRQ
�������,QVSHFWLRQ�PHWKRG

&RPSOHWHO\�WUDYHUVHG●

�������6WUXFWXUH�FRYHULQJ

6WXFFR●

�������6WUXFWXUH�PDWHULDO

:RRG�IUDPH●

�������'ULYHZD\�PDWHULDO

&RQFUHWH●

�������6LGHZDON�PDWHULDO

&RQFUHWH●

([WHULRU�ZDOOV
����� ��0RUWDU�GHWHULRUDWHG

'HVFULSWLRQ��7KH�PRUWDU�WR�H[WHULRU�EULFN��VWRQH�RU�EORFN�LV�GHWHULRUDWHG�DQG�VKRXOG�EH●

HYDOXDWHG�IRU�UHSDLUV�E\�D�TXDOLILHG�FRQWUDFWRU�

����� ��6LGLQJ�LV�GDPDJHG�RU�GHWHULRUDWHG

'HVFULSWLRQ��([WHULRU�VLGLQJ�LV�GDPDJHG�DQG�RU�GHWHULRUDWHG�DQG�VKRXOG�EH�HYDOXDWHG●

IRU�UHSDLUV�RU�UHSODFHPHQW�E\�D�TXDOLILHG�FRQWUDFWRU�

'ULYHZD\V



�������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�GULYHZD\�DSSHDUHG�WR�EH�LQ�QRUPDO�FRQGLWLRQ�GXULQJ●

WKH�LQVSHFWLRQ�

3DWLRV�6LGHZDONV
����� ��3DWLR�VORSHV�WRZDUGV�IRXQGDWLRQ�RU�VWUXFWXUH

'HVFULSWLRQ��6LGHZDON�RU�SDWLRV�VORSHV�WRZDUG�WKH�VWUXFWXUH��WKLV�FRQGLWLRQ�ZLOO�DOORZ●

ZDWHU�WR�DFFXPXODWH�DORQJ�WKH�VWUXFWXUH
V�IRXQGDWLRQ��+DYLQJ�D�TXDOLILHG�FRQWUDFWRU
HYDOXDWH�DQG�FRUUHFW�DUHDV�WR�GLYHUW�ZDWHU�DZD\�IURP�WKH�VWUXFWXUH
V�IRXQGDWLRQ�LV
UHFRPPHQGHG�

)HQFHV
�������:RRG

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�WKH�IHQFLQJ�DSSHDUHG�WR�EH�LQ�JRRG�DQG�VHUYLFHDEOH●

FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

*DWHV
�������:RRG

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�WKH�JDWHV�DSSHDUHG�WR�EH�LQ�JRRG�DQG�VHUYLFHDEOH●

FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

3HULPHWHU�GUDLQDJH
����� ��*XWWHU�PLVVLQJ�HQG�FDSV

'HVFULSWLRQ��*XWWHU�PLVVLQJ�HQG�FDSV�LQ�RQH�RU�PRUH�DUHDV��,W�LV�UHFRPPHQGHG�WR●

KDYH�D�TXDOLILHG�FRQWUDFWRU�LQVWDOO�HQG�FDSV�DV�QHHGHG�

����� ��'LUW\�JXWWHUV

'HVFULSWLRQ��&OHDQLQJ�JXWWHUV�RQ�D�UHJXODU�EDVLV�RU�DV�QHHGHG�LV�UHFRPPHQGHG�IRU●

DGHTXDWH�SHUIRUPDQFH�

����� ��,PSURSHU�GRZQVSRXW�WHUPLQDWLRQ

'HVFULSWLRQ��7HUPLQDWLRQ�WR�RQH�RU�PRUH�GRZQVSRXWV�LV�LQDGHTXDWH�DQG�PD\�DOORZ●

ZDWHU�WR�UXQ�WRZDUG�WKH�VWUXFWXUH
V�IRXQGDWLRQ��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG
FRQWUDFWRU�UHSDLU�RU�UHSODFH�VHFWLRQV�DV�QHHGHG�

9HJHWDWLRQ
����� ��<DUG�PDLQWHQDQFH�UHTXLUHG

'HVFULSWLRQ��,W�LV�UHFRPPHQGHG�WR�KDYH�D�ODQGVFDSH�SURIHVVLRQDO�PDLQWDLQ�\DUG�DV●

QHHGHG��7KLV�ZLOO�SUHYHQW�URGHQW�DQG�RWKHU�W\SHV�RI�LQIHVWDWLRQV�DV�ZHOO�DV�GUDLQDJH
SUREOHPV�

7ULP
�������)DVFLD�ERDUGV

)DVFLD�ERDUG�GHWHULRUDWHG●

'HVFULSWLRQ��'HWHULRUDWLRQ�ZDV�IRXQG�RQ�RQH�RU�PRUH�DUHDV�RI�WKH�IDVFLD�ERDUGV��,W�LV●



UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�UHSDLU�RU�UHSODFH�ZRRG�DV�QHFHVVDU\�

3DLQW�IDLOLQJ●

'HVFULSWLRQ��3DLQW�LV�IDLOLQJ�RQ�RQH�RU�PRUH�DUHDV��,W�LV�UHFRPPHQGHG�WR�KDYH�D●

OLFHQVHG�SDLQWHU�SUHS��SULPH��DQG�SDLQW�ZRRG�DV�QHFHVVDU\�WR�SUHYHQW�ZDWHU�GDPDJH�

��������(DYHV

3DLQW�IDLOLQJ●

'HVFULSWLRQ��3DLQW�LV�IDLOLQJ�LQ�RQH�RU�PRUH�DUHDV��,W�LV�UHFRPPHQGHG�WR�KDYH�D●

TXDOLILHG�SDLQWHU�SUHS��SULPH��DQG�SDLQW�ZRRG�DV�QHFHVVDU\�WR�SUHYHQW�ZDWHU�GDPDJH�

��������6RIILW�JDEOH�YHQWV

'DPDJHG�VRIILWV●

'HVFULSWLRQ��6RIILW�YHQWV�DUH�GDPDJHG�RU�GHWHULRUDWHG�LQ�RQH�RU�PRUH�DUHDV��,W�LV●

UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�DIIHFWHG�DUHDV�DV
QHFHVVDU\�

��������&UDZO�VSDFH�YHQWV

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��&UDZO�VSDFH�YHQWV�ZHUH�IRXQG�LQ�RYHUDOO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH●

WLPH�RI�LQVSHFWLRQ�

��������:LQGRZ�WULP

$W�WKH�WLPH�RI�WKH�LQVSHFWLRQ�VHYHUDO�DUHDV�RI�WKH�ZLQGRZV��WULP��JODVV��VFUHHQV��ZHUH●

IRXQG�WR�EH�LQ�GHWHULRUDWHG�FRQGLWLRQV��LW�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG
FRQWUDFWRU�IXUWKHU�HYDOXDWH�WKHVH�DUHDV�DQG�PDNH�UHSDLUV

([WHULRU�HOHFWULFDO
��������:LULQJ

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��:LULQJ�DSSHDUHG�WR�EH�LQ�RYHUDOO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI●

LQVSHFWLRQ�

��������/LJKW�IL[WXUHV

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��)L[WXUHV�DSSHDUHG�WR�EH�LQ�RYHUDOO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI●

LQVSHFWLRQ�

,QIHVWDWLRQ
��������(YLGHQFH�RI�ZRRG�GHVWUR\LQJ�LQIHVWDWLRQ

'HVFULSWLRQ��7KH�LQVSHFWRU�QRWLFHG�HYLGHQFH�RI�ZRRG�GHVWUR\LQJ�LQVHFWV�RU�RUJDQLVPV�●

,W�LV�UHFRPPHQGHG�WR�KDYH�D�SHVW�FRQWURO�VSHFLDOLVW�DVVHVV�FRQGLWLRQV�DQG�WUHDW�WKH
SURSHUW\�DV�QHHGHG�

([FOXVLRQV
��������7KH�IROORZLQJ�LWHPV�PD\�QRW�EH�LQFOXGHG�LQ�WKLV�LQVSHFWLRQ��EHORZ�JUDGH�IRXQGDWLRQ



ZDOOV�DQG�IRRWLQJV��IRXQGDWLRQ�ZDOOV�DQG�IRRWLQJV�REVFXUHG�E\�YHJHWDWLRQ�RU�EXLOGLQJ
FRPSRQHQWV��H[WHULRU�EXLOGLQJ�VXUIDFHV�RU�FRPSRQHQWV�REVFXUHG�E\�YHJHWDWLRQ��VWRUHG�LWHPV
RU�SURSHUW\�FRQILJXUDWLRQ�

)RXQGDWLRQ
*HQHUDO�'HVFULSWLRQ
��������)RXQGDWLRQ�W\SH

5DLVHG�FUDZO�VSDFH●

3RVW�	�3LHU●

��������)RXQGDWLRQ�PDWHULDO

3RXUHG�FRQFUHWH●

:RRG�SRVW●

:RRG�EHDP●

��������)RRWLQJ�PDWHULDO

3RXUHG�FRQFUHWH●

&RQFUHWH�SLHU●

��������,QVSHFWLRQ�PHWKRG

&RPSOHWHO\�WUDYHUVHG●

��������,QVXODWLRQ�W\SH

1RQH●

9HQWLODWLRQ
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��9HQWLODWLRQ�DSSHDUHG�WR�EH�LQ�RYHUDOO�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�GXULQJ●

WKH�LQVSHFWLRQ��H[FHSW�DV�QRWHG�

6WUXFWXUH
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�WKH�VWUXFWXUH�DSSHDUHG�WR�EH�LQ�QRUPDO�VHUYLFHDEOH●

FRQGLWLRQ�GXULQJ�WKH�LQVSHFWLRQ��H[FHSW�DV�QRWHG�

3OXPELQJ�OLQHV
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�SOXPELQJ�VXSSO\�OLQHV�UXQQLQJ�XQGHU�WKH�KRPH●

DSSHDUHG�WR�EH�LQ�RYHUDOO�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�
H[FHSW�DV�QRWHG�

,QVXODWLRQ



��������1R�IORRU�LQVXODWLRQ

'HVFULSWLRQ��1R�IORRU�LQVXODWLRQ�ZDV�IRXQG�XQGHU�WKH�VWUXFWXUH��7KLV�UHGXFHV�WKH●

HQHUJ\�HIILFLHQF\�RI�WKH�KRPH��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�LQVWDOO
5����RU�KLJKHU�5�UDWLQJ�LQVXODWLRQ�IRU�EHWWHU�HQHUJ\�HIILFLHQF\�

*URXQG�SHULPHWHU
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�JURXQG�SHULPHWHU�XQGHU�WKH�VWUXFWXUH�ZDV●

IRXQG�LQ�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ��H[FHSW�DV�QRWHG�

+9$&
*HQHUDO�'HVFULSWLRQ
��������+HDWLQJ�9HQWLODWLRQ�$LU�&RQGLWLRQ

:DOO�IXUQDFH●

��������)XUQDFH�HVWLPDWHG�DJH

����\UV●

��������+HDWLQJ�HQHUJ\�VRXUFH

(OHFWULF●

��������'LVWULEXWLQJ�PDWHULDO

:DOO�XQLW●

+HDWLQJ�XQLW
������ ��2WKHU

&RPPHQW��:DOO�KHDWHU�ZDV�LQVWDOOHG�ZLWKLQ�UDQJH�RI�D�SRZHU�RXWOHW��UHFRPPHQG●

KDYLQJ�FRQGLWLRQ�UHSDLUHG�WR�DOORZ�IRU�XVH�RI�WKH�ZDOO�KHDWHU

,QWHULRU�URRPV
*HQHUDO�'HVFULSWLRQ
��������1XPEHU�RI�EHGURRPV

�●

��������1XPEHU�RI�IDPLO\�URRPV

�●

��������1XPEHU�RI�VPRNH�GHWHFWRUV

�●

��������1XPEHU�RI�&2�DODUPV



]HUR●

&DUERQ�PRQR[LGH�DODUPV
������ ��1R�&2�DODUP�IRXQG

'HVFULSWLRQ��$W�WKH�WLPH�RI�LQVSHFWLRQ�LQVSHFWRU�ZDV�XQDEOH�WR�ORFDWH�FDUERQ●

PRQR[LGH��&2��DODUP�V��LQ�DQ\�DUHD�RI�WKH�KRPH��6WDQGDUG�EXLOGLQJ�SUDFWLFHV�UHTXLUH�
DW�WKH�PLQLPXP��RQH�FDUERQ�PRQR[LGH��&2��DODUP�WR�EH�LQVWDOOHG�RQ�HYHU\�IORRU�RI�D
KRPH��LQFOXGLQJ�WKH�EDVHPHQW�DQG�QHDU�RU�RYHU�DQ\�DWWDFKHG�JDUDJH��&RQGLWLRQV�SRVH
D�VDIHW\�KD]DUG��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�LQVWDOO
FDUERQ�PRQR[LGH��&2��DODUPV�DV�QHHGHG�

6PRNH�GHWHFWRUV
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�VPRNH�GHWHFWRUV�DSSHDUHG�WR�EH�LQ�QRUPDO●

ZRUNLQJ�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������5HFRPPHQG�UHSODFLQJ�EDWWHULHV�WR�DOO�XQLWV�XSRQ�WDNLQJ�RFFXSDQF\�DV�QHHGHG�DQG
WHVWLQJ�UHJXODUO\

(OHFWULFDO
������ ��2SHQ�JURXQG�UHFHSWDFOH

'HVFULSWLRQ��2QH�RU�PRUH�RSHQ�JURXQG��WKUHH�SURQJHG�HOHFWULF�UHFHSWDFOHV�ZHUH●

IRXQG�DW�WKH�WLPH�RI�LQVSHFWLRQ��&RQGLWLRQV�SRVH�D�VDIHW\�FRQFHUQ�GXH�WR�WKH�ULVN�RI
VKRFN��$�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�VKRXOG�UHSDLU�FRQGLWLRQV�RU�UHSODFH�UHFHSWDFOHV
DV�QHFHVVDU\�

&HLOLQJV
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�LQWHULRU�FHLOLQJV�DSSHDUHG�WR�EH�LQ�QRUPDO●

DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������3RVVLEOH�3UH������DVEHVWRV�SRSFRUQ�FHLOLQJ

'HVFULSWLRQ��7KLV�SURSHUW\�ZDV�EXLOW�SULRU�WR������DQG�VRPH�FHLOLQJ�DUHD�KDYH●

�SRSFRUQ��WH[WXUHG�VXUIDFHV�ZKLFK�PD\�KDYH�EHHQ�LQVWDOOHG�SULRU�WR�����!�7KLV
PDWHULDO�PD\�FRQWDLQ�DVEHVWRV��ZKLFK�LV�D�NQRZQ�FDUFLQRJHQ�DQG�SRVHV�D�KHDOWK
KD]DUG��7KH�FOLHQW�PD\�KDYH�D�TXDOLILHG�ODE�WHVW�D�VDPSOH�RI�WKH�FHLOLQJ�PDWHULDO�DQG
GHWHUPLQH�LI�LW�GRHV�FRQWDLQ�DVEHVWRV�

:DOOV
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�LQWHULRU�ZDOOV�DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������2QH�RU�PRUH�KDLUOLQH�FUDFNV�RQ�ZDOOV

'HVFULSWLRQ��2QH�RU�PRUH�KDLUOLQH�FUDFNV�ZHUH�REVHUYHG�LQ�RQH�RU�PRUH�LQWHULRU�ZDOO●

DUHDV��&RQGLWLRQV�GR�QRW�DSSHDU�WR�SRVH�D�VWUXFWXUDO�FRQFHUQ��EXW�WKH�FOLHQW�PD\�KDYH
D�TXDOLILHG�FRQWUDFWRU�SDWFK�FUDFNV�DV�QHHGHG�IRU�DHVWKHWLF�UHDVRQV�

)ORRUV



��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�LQWHULRU�IORRUV�DSSHDUHG�WR�EH�LQ�QRUPDO●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

������ ��9LQ\O�ODPLQDWH�LV�GHWHULRUDWHG�RU�GDPDJHG

'HVFULSWLRQ��$W�WKH�WLPH�RI�LQVSHFWLRQ��YLQ\O�IORRULQJ�PDWHULDO�ZDV�PLVVLQJ�●

GHWHULRUDWHG�RU�GDPDJHG�LQ�RQH�RU�PRUH�DUHDV�RI�WKH�LQWHULRU�URRPV��,W�LV
UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�FRQGLWLRQV�DQG�PDNH�UHSDLUV�WR
IORRULQJ�DV�QHFHVVDU\�

:LQGRZV
������ ��:LQGRZ�V��ZRQ
W�RSHQ�GLIILFXOW�WR�RSHQ

'HVFULSWLRQ��2QH�RU�PRUH�ZLQGRZV�WKDW�ZHUH�EXLOW�WR�RSHQ�GLG�QRW�RSHQ�RU�ZHUH●

GLIILFXOW�WR�RSHUDWH�DW�WKH�WLPH�RI�LQVSHFWLRQ��&RQGLWLRQV�PD\�SRVH�D�VDIHW\�FRQFHUQ�LI
WKLV�ZLQGRZ�V��LV�WKH�RQO\�DFFHVV�RI�HVFDSH�LQ�WKH�HYHQW�RI�ILUH�RU�RWKHU�HPHUJHQFLHV��,W
LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�UHSDLU�FRQGLWLRQV�DV�QHFHVVDU\�

'RRUV
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�LQWHULRU�DQG�HQWU\�GRRUV�DSSHDUHG�WR�EH�LQ●

QRUPDO�ZRUNLQJ�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

7ULP
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�LQWHULRU�WULP�DSSHDUHG�WR�EH�LQ�QRUPDO●

ZRUNLQJ�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

:DWHU�+HDWHU
*HQHUDO�'HVFULSWLRQ
��������:DWHU�KHDWHU�PDQXIDFWXULQJ�EUDQG

.HQPRUH●

��������:DWHU�KHDWHU�HVWLPDWHG�DJH

0)'�����●

��������:DWHU�KHDWHU�W\SH

7DQN●

��������&DSDFLW\�LQ�JDOORQV

���JDO�●

��������0RGHO�1XPEHU

,QIR�ODEHO�REVWUXFWHG●



��������(QHUJ\�W\SH

1DWXUDO�JDV●

��������:DWHU�WHPSHUDWXUH

����GHJUHHV●

:DWHU�KHDWHU
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�ZDWHU�KHDWHU�DSSHDUHG�WR�EH�LQ�QRUPDO�●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������:DWHU�KHDWHU�DSSHDUV�WR�EH�RYHU����\HDUV

'HVFULSWLRQ��7KH�ZDWHU�KHDWHU�DSSHDUV�WR�EH�RYHU����\HDUV�ROG��:DWHU�KHDWHUV�KDYH�D●

�����\HDUV�OLIH�H[SHFWDQF\��,W�LV�UHFRPPHQGHG�WR�FRQVXOW�ZLWK�D�TXDOLILHG�FRQWUDFWRU
DERXW�UHSODFHPHQW�LI�QHFHVVDU\�RU�EXGJHWLQJ�IRU�D�UHSODFHPHQW�VRRQ�

������ ��)LWWLQJV�DUH�UXVWHG�RU�FRUURGHG

'HVFULSWLRQ��&RUURVLRQ�ZDV�IRXQG�LQ�RQH�RU�PXOWLSOH�DUHDV�RI�WKH�SOXPELQJ�OLQHV●

DQG�RU�ILWWLQJV��,W�LV�UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU
FRQGLWLRQ�DV�QHHGHG�

1DWXUDO�JDV
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�ZDWHU�KHDWHU�DSSHDUHG�WR�EH�LQ�QRUPDO�●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

������ ��'ULS�OHJ�6HGLPHQW�WUDS�PLVVLQJ�RU�LQDGHTXDWH

'HVFULSWLRQ��1RW�GULS�OHJ�ZDV�REVHUYHG�RQ�WKH�ZDWHU�KHDWHU�JDV�VXSSO\�OLQH��7KH●

SXUSRVH�RI�GULS�OHJV�LV�WR�WUDS�RLO��VFDOH��ZDWHU�FRQGHQVDWLRQ�DQG�RU�GHEULV�IURP�WKH�JDV
VXSSO\�OLQHV�EHIRUH�WKH\�UHDFK�DQG�GDPDJH�WKH�ZDWHU�KHDWHU�FRPSRQHQWV��,W�LV
UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�FRQWUDFWRU�HYDOXDWH�DQG�UHSDLU�FRQGLWLRQV�DV
QHFHVVDU\�

5RRI
*HQHUDO�'HVFULSWLRQ
��������5RRI�VWUXFWXUH�

$�IUDPH●

)ODW●

��������,QVSHFWLRQ�PHWKRG

&RPSOHWHO\�WUDYHUVHG●

��������(VWLPDWHG�DJHV

������\HDUV●



������ ��1RWH

&RPPHQW��5HFRPPHQG�FOHDULQJ�OHDYHV�DQG�GHEULV�IURP�URRI�DQG�FRQWLQXHG●

PDLQWHQDQFH���WR�SUHYHQW�DFFHOHUDWHG�GHWHULRUDWLRQ�RI�URRILQJ�PDWHULDO

��������3OHDVH�QRWH�WKDW�(DJOH�(\H�GRHV�QRW�JXDUDQWHH�WKDW�WKH�URRI�LV�IUHH�RI�DQ\�DFWLYH�OHDNV�
DOO�JXDUDQWHHV�VKRXOG�EH�PDGH�E\�D�OLFHQVHG�URRILQJ�FRQWUDFWRU�

5RRI�FRYHULQJ
��������&RPSRVLWLRQ

&RPSRVLWLRQ�URRI�LQ�VHUYLFHDEOH�FRQGLWLRQ●

'HVFULSWLRQ��7KH�RYHUDOO�YLHZ�RI�WKH�FRPSRVLWLRQ�URRI�DSSHDUHG�WR�EH�LQ�JRRG●

VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

6KLQJOHV�DUH�PLVVLQJ●

'HVFULSWLRQ��&RPSRVLWLRQ�VKLQJOHV�DUH�PLVVLQJ�LQV�RQH�RU�PRUH�DUHDV�RI�WKH�URRI�●

&RQGLWLRQV�ZLOO�OHDG�WR�IXUWKHU�GHWHULRUDWLRQ�DQG�OHDNV�LI�OHIW�XQDWWHQGHG��,W�LV
UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�URRILQJ�FRQWUDFWRU�UHSDLU�VKLQJOHV�DV�QHFHVVDU\�

6KLQJOHV�DUH�GDPDJHG●

'HVFULSWLRQ��&RPSRVLWLRQ�VKLQJOHV�DUH�GDPDJHG�LQ�RQH�RU�PRUH�DUHDV�RI�WKH�URRI�●

&RQGLWLRQV�ZLOO�OHDG�WR�IXUWKHU�GHWHULRUDWLRQ�DQG�SRVVLEO\�OHDNV�LI�QRW�DWWHQGHG��,W�LV
UHFRPPHQGHG�WR�KDYH�D�TXDOLILHG�URRILQJ�FRQWUDFWRU�UHSDLU�DIIHFWHG�DUHDV�DV�QHFHVVDU\

��������7RUFK�GRZQ

*DSV�IRXQG�DW�VHDPV●

'HVFULSWLRQ��5RRI�VXUIDFH�JDSV�ZHUH�IRXQG�DW�VHDPV�LQ�RQH�RU�PRUH�DUHDV��7KHVH�PD\●

UHVXOW�LQ�OHDNV�QRZ�RU�LQ�WKH�QHDU�IXWXUH��$�TXDOLILHG�URRILQJ�FRQWUDFWRU�VKRXOG�HYDOXDWH
DQG�UHSDLU�DIIHFWHG�DUHDV�DV�QHHGHG�

9HQWLODWLRQ
��������9HQWLODWLRQ�DSSHDUV�WR�EH�DGHTXDWH

'HVFULSWLRQ��5RRI�YHQWLODWLRQ�DSSHDUHG�WR�EH�LQ�RYHUDOO�DGHTXDWH�FRQGLWLRQ�GXULQJ�WKH●

LQVSHFWLRQ�

)ODVKLQJ�V�
��������2YHUDOO�VHUYLFHDEOH

$W�WKH�WLPH�RI�LQVSHFWLRQ�WKH�URRI�IODVKLQJ�ZDV�IRXQG�WR�EH�LQ�RYHUDOO�VHUYLFHDEOH●

FRQGLWLRQ

3OXPELQJ
*HQHUDO�'HVFULSWLRQ
��������0DLQ�ZDWHU�PHWHU

)URQW�VLGHZDON●

��������0DLQ�VKXW�RII�ORFDWLRQ

)URQW�RI�KRXVH●



��������:DWHU�SUHVVXUH

����36,●

��������6HUYLFH�W\SH

3XEOLF●

��������0DLQ�VHUYLFH�SLSH

&RSSHU●

��������6XSSO\�SLSH�PDWHULDO

&RSSHU●

��������'UDLQ�SLSH�PDWHULDO

$%6�SLSH●

&DVW�LURQ●

��������'LVFORVXUH

+LJK�ZDWHU�VXSSO\�SUHVVXUH�RYHU����SVL●

���������3OHDVH�QRWH�WKDW�(DJOH�(\H�GRHV�QRW�JXDUDQWHH�WKDW�WKH�SURSHUW\�LV�IUHH�RI�DQ\�OHDNV
RU�FORJJLQJ��7KH�LQVSHFWRU�GLG�SHUIRUP�D�ZDWHU�IORZ�WHVW�DQG�DOO�LQGLFDWLRQV�WKDW�ZHUH�QRWHG
DSSHDUHG�WR�VKRZ�WKDW�WKH�ZDWHU�IORZ�LQ�WKH�PDMRULW\�RI�WKH�GUDLQ�OLQHV�ZHUH�LQ�QRUPDO
FRQGLWLRQ�GXULQJ�WKH�LQVSHFWLRQ��,I�WKH�FOLHQW�ZLVKHV�IRU�VRPH�JXDUDQWHH�WR�EH�PDGH�LQ
UHVSHFWV�WR�WKH�SOXPELQJ�LW�LV�UHFRPPHQGHG�WR�KDYH�D�OLFHQVHG�SOXPELQJ�FRQWUDFWRU�SURYLGH
VXFK�JXDUDQWHH�

0DLQ�VHUYLFH�SLSH
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�PDLQ�VHUYLFH�ZDWHU�OLQH�DSSHDUHG�WR�EH�LQ●

RYHUDOO�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

6XSSO\�SLSHV
��������&RSSHU

2YHUDOO�VHUYLFHDEOH●

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�RI�WKH�FRSSHU�VXSSO\�OLQHV�DSSHDUHG�WR�EH●

LQ�QRU�DQG�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

'UDLQ�DQG�ZDVWH�SLSHV
��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�GUDLQ�DQG�ZDVWH�SLSHV�DSSHDUHG�WR�EH�LQ●

QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ

*DV�SLSHV



��������2YHUDOO�VHUYLFHDEOH

'HVFULSWLRQ��7KH�RYHUDOO�HYDOXDWLRQ�RI�JDV�SLSHV��PHWHU�DQG�RWKHU�FRPSRQHQWV●

DSSHDUHG�WR�EH�LQ�QRUPDO�VHUYLFHDEOH�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�

��������(DUWKTXDNH�SURWHFWLRQ�YDOYH�PLVVLQJ

$W�WKH�WLPH�RI�LQVSHFWLRQ�WKH�JDV�PHWHU�ZDV�IRXQG�WR�EH�PLVVLQJ�DQ�HDUWKTXDNH●

SURWHFWLRQ�YDOYH��7KLV�YDOYH�LV�GHVLJQHG�WR�VKXWRII�WKH�JDV�VHUYLFH�LQ�WKH�HYHQW�RI�WKH
DQ�HDUWKTXDNH�ZLWK�D�PDJQLWXGH�JUHDWHU�WKDQ������,W�LV�UHFRPPHQGHG�WR�KDYH�D
TXDOLILHG�SURIHVVLRQDO�LQVWDOO�WKH�YDOYH�DV�QHHGHG�IRU�LQVXUDQFH�SXUSRVHV�

������ ��*DV�OLQH�ORRVH

&RPPHQW��7KH�JDV�OLQH�IRU�WKH�IRUPHU�ZDOO�KHDWHU�ZDV�RXW�LQ�WKH�RSHQ�DQG�QRW�FDSSHG●

UHFRPPHQG�FDSSLQJ�RU�LI�QR�ORQJHU�LQ�XVH�UHPRYDO�E\�TXDOLILHG�FRQWUDFWRU�

9DOYHV
��������2YHUDOO�VHUYLFHDEOH

&RPPHQW��7KH�RYHUDOO�HYDOXDWLRQ�RI�WKH�SOXPELQJ�VKXW�RII�YDOYHV�DSSHDUHG�WR�EH�LQ●

ZRUNLQJ�FRQGLWLRQ�DW�WKH�WLPH�RI�LQVSHFWLRQ�



*HQHUDO�'LVFORVXUHV
/LPLWHG�:DUUDQW\�DQG�6WDQGDUG�RI�3UDFWLFH

*HQHUDO�&RPSDQ\�'LVFORVXUH�'HDU�&XVWRPHU��7KDQN�\RX�IRU�FKRRVLQJ●

($*/(�(<(�3523(57<�,163(&7,216�WR�SHUIRUP�WKH�IROORZLQJ�LQVSHFWLRQ�RQ
WKH�SURSHUW\�\RX�ZLVK�WR�SXUFKDVH��7KLV�UHSRUW�LV�WKH�H[FOXVLYH�SURSHUW\�RI
($*/(�(<(�3523(57<�,163(&7,216�DQG�WKH�LQGLYLGXDO�V�SD\LQJ�IRU�WKH
LQVSHFWLRQ�IHH�DQG�UHSRUW��8VH�RI�WKLV�UHSRUW�E\�DQ\�XQDXWKRUL]HG�SHUVRQV
LV�SURKLELWHG��$OO�ILQGLQJV�VKRXOG�EH�PDGH�WR�($*/(�(<(�3523(57<
,163(&7,216��7KLV�UHSRUW�UHSUHVHQWV�RXU�SURIHVVLRQDO�RSLQLRQ�RI�WKH
FRQGLWLRQ�RI�WKH�LQVSHFWHG�HOHPHQWV�RI�WKH�VXEMHFW�SURSHUW\��GHWHUPLQH
GXULQJ�D�OLPLWHG�WLPH�LQVSHFWLRQ��7KLV�LQVSHFWLRQ�ZDV�SHUIRUPHG��ZKHUH
DSSOLFDEOH��LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�VWDQGDUGV�RI�WKH�KRPH
LQVSHFWLRQ�LQGXVWU\��WHUPV�DQG�FRQGLWLRQV�RI�WKH�LQVSHFWLRQ�DJUHHPHQW�DQG
OLPLWDWLRQV�QRWHG�LQ�WKH�LQVSHFWLRQ�DJUHHPHQW��,QIRUPDWLRQ�FRQWDLQHG
KHUHLQ�ZDV�SUHSDUHG�H[FOXVLYHO\�IRU�WKH�QDPHG�FOLHQW�DQG�WKHLU�DXWKRUL]HG
UHSUHVHQWDWLYHV��:H�KDYH�LQVSHFWHG�WKH�VXEMHFW�SURSHUW\�DQG�PXVW�UHSRUW
WR�\RX�H[DFWO\�ZKDW�ZH�IRXQG��%HFDXVH�RI�WKH�DJH��GHVLJQ�DQG�ORFDWLRQ�RI
WKH�KRPH��ZH�PLJKW�ILQG�VRPH�KDLUOLQH�FUDFNV�RQ�GULYHZD\V�RU�ZDOOV��VHH
SDLQW�SHHOLQJ�RII�:DOOV��FUDFNV�RQ�WLOHV��FKLSSHG�EDWKWXEV�RU�VRPH�FUDFNV
RYHU�ZLQGRZV�DQG�GRRUV��7KHVH�DUH�QRUPDO�DQG�FRVPHWLF�FRQGLWLRQV��:KLOH
GXH�FDUH�ZDV�H[HUFLVHG�LQ�WKH�SHUIRUPDQFH�RI�WKLV�LQVSHFWLRQ��WKH
FRPSDQ\�PDNHV�QR�UHSUHVHQWDWLRQV�RU�JXDUDQWHHV�ZLWK�UHVSHFW�WR�ODWHQW
GHILFLHQFLHV�RU�IXWXUH�FRQGLWLRQV�DV�SDUW�RI�WKH�LQVSHFWLRQ�RU�WKLV�UHSRUW�
7KLV�UHSRUW�LV�YDOLG�RQO\�IRU�D�SHULRG�RI�WKLUW\������GD\V�IURP�WKH�GDWH�RI�WKH
LQVSHFWLRQ��7KLV�UHSRUW��LQFOXGLQJ�DQ\�DWWDFKPHQWV��VKRXOG�EH�UHYLHZHG�LQ
LWV�HQWLUHW\��$Q\�TXHVWLRQV�DERXW�WKH�LQVSHFWLRQ�RU�UHSRUW�VKRXOG�EH
UHVROYHG�SULRU�WR�WLWOH�WUDQVIHU��7KLV�LQVSHFWLRQ�UHSRUW�ZDV�SUHSDUHG�LQ�D
IRUPDW�VSHFLILFDOO\�IRU�WKH�LQGLYLGXDO�V�SD\LQJ�IRU�WKH�LQVSHFWLRQV�IHH�DQG
UHSRUW�DQG�VXFK�WUDQVIHU�GRHV�QRW�FRYHU�DOO�SRWHQWLDO�DUHDV�RI�FRQFHUQ�D
WKLUG�SDUW\�PD\�KDYH��7KLV�UHSRUW�LV�WUDQVIHUDEOH�RQO\�ZLWK�WKH�FRQVHQW�RI
WKH�LQGLYLGXDO�V�SD\LQJ�IRU�LQVSHFWLRQV�IHH�DQG�UHSRUW�DQG�VXFK�WUDQVIHU
GRHV�QRW�LPSO\�DQ\�ZDUUDQW\�RU�JXDUDQWHH�UHJDUGLQJ�WKH�UHSRUW�E\
LQVSHFWLRQ�ILUP��:H�DSSUHFLDWH�WKH�RSSRUWXQLW\�WR�FRQGXFW�WKLV�LQVSHFWLRQ
IRU�\RX��3OHDVH�FDUHIXOO\�UHDG�\RXU�HQWLUH�,QVSHFWLRQ�5HSRUW��&DOO�XV�DIWHU
\RX�KDYH�UHYLHZHG�\RXU�HPDLOHG�UHSRUW��VR�ZH�FDQ�JR�RYHU�DQ\�TXHVWLRQV
\RX�PD\�KDYH��5HPHPEHU��ZKHQ�WKH�LQVSHFWLRQ�LV�FRPSOHWHG�DQG�WKH
UHSRUW�LV�GHOLYHUHG��ZH�DUH�VWLOO�DYDLODEOH�WR�\RX�IRU�DQ\�TXHVWLRQV�\RX�PD\
KDYH��WKURXJKRXW�WKH�HQWLUH�FORVLQJ�SURFHVV�������$�JHQHUDO�LQVSHFWLRQ�LV�D
QRQ�LQYDVLYH��YLVXDO�H[DPLQDWLRQ�RI�WKH�DFFHVVLEOH�DUHDV�RI�D�UHVLGHQWLDO
SURSHUW\��DV�GHOLQHDWHG�EHORZ���SHUIRUPHG�IRU�D�IHH��ZKLFK�LV�GHVLJQHG�WR
LGHQWLI\�GHIHFWV�ZLWKLQ�VSHFLILF�V\VWHPV�DQG�FRPSRQHQWV�GHILQHG�E\�WKHVH
6WDQGDUGV�WKDW�DUH�ERWK�REVHUYHG�DQG�GHHPHG�PDWHULDO�E\�WKH�LQVSHFWRU�
7KH�VFRSH�RI�ZRUN�PD\�EH�PRGLILHG�E\�WKH�&OLHQW�DQG�,QVSHFWRU�SULRU�WR�WKH
LQVSHFWLRQ�SURFHVV��7KH�JHQHUDO�LQVSHFWLRQ�LV�EDVHG�RQ�WKH�REVHUYDWLRQV
PDGH�RQ�WKH�GDWH�RI�WKH�LQVSHFWLRQ��DQG�QRW�D�SUHGLFWLRQ�RI�IXWXUH
FRQGLWLRQV��7KH�JHQHUDO�LQVSHFWLRQ�ZLOO�QRW�UHYHDO�HYHU\�LVVXH�WKDW�H[LVWV�RU
HYHU�FRXOG�H[LVW��EXW�RQO\�WKRVH�PDWHULDO�GHIHFWV�REVHUYHG�RQ�WKH�GDWH�RI
WKH�LQVSHFWLRQ�������$�PDWHULDO�GHIHFW�LV�D�VSHFLILF�LVVXH�ZLWK�D�V\VWHP�RU
FRPSRQHQW�RI�D�UHVLGHQWLDO�SURSHUW\�WKDW�PD\�KDYH�D�VLJQLILFDQW��DGYHUVH
LPSDFW�RQ�WKH�YDOXH�RI�WKH�SURSHUW\��RU�WKDW�SRVHV�DQ�XQUHDVRQDEOH�ULVN�WR



SHRSOH��7KH�IDFW�WKDW�D�V\VWHP�RU�FRPSRQHQW�LV�QHDU��DW�RU�EH\RQG�WKH�HQG
RI�LWV�QRUPDO�XVHIXO�OLIH�LV�QRW��LQ�LWVHOI��D�PDWHULDO�GHIHFW�������$�JHQHUDO
LQVSHFWLRQ�UHSRUW�VKDOO�LGHQWLI\��LQ�ZULWWHQ�IRUPDW��GHIHFWV�ZLWKLQ�VSHFLILF
V\VWHPV�DQG�FRPSRQHQWV�GHILQHG�E\�WKHVH�6WDQGDUGV�WKDW�DUH�ERWK
REVHUYHG�DQG�GHHPHG�PDWHULDO�E\�WKH�LQVSHFWRU��,QVSHFWLRQ�UHSRUWV�PD\
LQFOXGH�DGGLWLRQDO�FRPPHQWV�DQG�UHFRPPHQGDWLRQV��)URP�,QWHUQDWLRQDO
6WDQGDUGV�RI�3UDFWLFH�IRU�3HUIRUPLQJ�D�*HQHUDO�+RPH�,QVSHFWLRQ��
,QWHU1$&+,�KWWS���ZZZ�QDFKL�RUJ�VRS�KWP�L[]]����)$+GD

0RGHUQ�6WDQGDUGV

7KH�EXLOGLQJ�ZDV�ROGHU�DQG�PD\�QRW�PHHW�PDQ\�JHQHUDOO\�DFFHSWHG●

FXUUHQW�EXLOGLQJ�VWDQGDUGV��2OGHU�SURSHUWLHV�DUH�LQVSHFWHG�ZLWKLQ�WKH
FRQWH[W�RI�WKH�WLPH�SHULRG�LQ�ZKLFK�WKH\�ZHUH�EXLOW��WDNLQJ�LQWR�DFFRXQW�WKH
JHQHUDOO\�DFFHSWHG�EXLOGLQJ�SUDFWLFHV�RI�WKDW�WLPH�SHULRG��7KH�,QVSHFWLRQ
5HSRUW�ZLOO�FRPPHQW�RQ�XQVDIH�FRQGLWLRQV��EXW�SUREOHPV�ZLOO�EH�GHVFULEHG
DV�GHIHFWV�DW�WKH�,QVSHFWRU
V�GLVFUHWLRQ��3URSHUWLHV�DUH�QRW�UHTXLUHG�WR�EH
FRQVWDQWO\�XSJUDGHG�WR�FRPSO\�ZLWK�QHZO\�HQDFWHG�EXLOGLQJ�FRGHV�EXW�DUH
RQO\�UHTXLUHG�WR�FRPSO\�ZLWK�EXLOGLQJ�FRGHV�RU�JHQHUDOO\�DFFHSWHG
VWDQGDUGV�ZKLFK�H[LVWHG�DW�WKH�WLPH�RI�RULJLQDO�FRQVWUXFWLRQ��$Q�H[FHSWLRQ
PD\�H[LVW�ZKHQ�D�KRPH�LV�UHPRGHOHG��GHSHQGLQJ�RQ�WKH�VFRSH�RI�ZRUN�
1HZ�ZRUN�PXVW�XVXDOO\�FRPSO\�ZLWK�EXLOGLQJ�FRGHV�LQ�HIIHFW�DW�WKH�WLPH�LQ
ZKLFK�WKH�UHPRGHO�ZRUN�LV�SHUIRUPHG��7KH�*HQHUDO�%XLOGLQJ�,QVSHFWLRQ�LV
QRW�D�EXLOGLQJ�FRGH�FRPSOLDQFH�LQVSHFWLRQ��EXW�DQ�LQVSHFWLRQ�IRU�VDIHW\
DQG�V\VWHP�GHIHFWV��7KH�,QVSHFWLRQ�5HSRUW�PD\�FRPPHQW�RQ�DQG�LGHQWLI\
DV�SUREOHPV�V\VWHPV��FRPSRQHQWV�DQG�RU�FRQGLWLRQV�ZKLFK�PD\�YLRODWH
EXLOGLQJ�FRGHV��EXW�FRQILUPDWLRQ�RI�FRPSOLDQFH�ZLWK�DQ\�EXLOGLQJ�FRGH�RU
LGHQWLILFDWLRQ�RI�DQ\�EXLOGLQJ�FRGH�YLRODWLRQ�LV�QRW�WKH�JRDO�RI�WKLV
,QVSHFWLRQ�5HSRUW�DQG�OLHV�EH\RQG�WKH�VFRSH�RI�WKH�*HQHUDO�+RPH
,QVSHFWLRQ��,I�\RX�ZLVK�WR�DVFHUWDLQ�WKH�GHJUHH�WR�ZKLFK�WKH�KRPH�FRPSOLHV
ZLWK�DQ\�DSSOLFDEOH�EXLOGLQJ�FRGHV��\RX�VKRXOG�VFKHGXOH�D
FRGH�FRPSOLDQFH�LQVSHFWLRQ�

:KDW�5HDOO\�0DWWHUV

%X\LQJ�D�KRPH"�7KH�SURFHVV�FDQ�EH�VWUHVVIXO��$�KRPH�LQVSHFWLRQ�LV●

VXSSRVHG�WR�JLYH�\RX�SHDFH�RI�PLQG��EXW�RIWHQ�KDV�WKH�RSSRVLWH�HIIHFW��<RX
ZLOO�EH�DVNHG�WR�DEVRUE�D�ORW�RI�LQIRUPDWLRQ�LQ�D�VKRUW�WLPH��7KLV�RIWHQ
LQFOXGHV�D�ZULWWHQ�UHSRUW��D�FKHFNOLVW��SKRWRJUDSKV��HQYLURQPHQWDO�UHSRUWV�
DQG�ZKDW�WKH�LQVSHFWRU�KLPVHOI�VD\V�GXULQJ�WKH�LQVSHFWLRQ��$OO�WKLV�
FRPELQHG�ZLWK�WKH�VHOOHU
V�GLVFORVXUH�DQG�ZKDW�\RX�QRWLFH�\RXUVHOI��PDNHV
WKH�H[SHULHQFH�HYHQ�PRUH�RYHUZKHOPLQJ��:KDW�VKRXOG�\RX�GR"�5HOD[�
0RVW�RI�\RXU�LQVSHFWLRQ�ZLOO�EH�PDLQWHQDQFH�UHFRPPHQGDWLRQV��OLIH
H[SHFWDQFLHV�IRU�YDULRXV�V\VWHPV�DQG�FRPSRQHQWV��DQG�PLQRU
LPSHUIHFWLRQV��7KHVH�DUH�XVHIXO�WR�NQRZ�DERXW��+RZHYHU��WKH�LVVXHV�WKDW
UHDOO\�PDWWHU�ZLOO�IDOO�LQWR�IRXU�FDWHJRULHV���0DMRU�GHIHFWV��$Q�H[DPSOH�RI
WKLV�ZRXOG�EH�D�VWUXFWXUDO�IDLOXUH���7KLQJV�WKDW�OHDG�WR�PDMRU�GHIHFWV��VXFK
DV�D�VPDOO�URRI�IODVKLQJ�OHDN��IRU�H[DPSOH����7KLQJV�WKDW�PD\�KLQGHU�\RXU
DELOLW\�WR�ILQDQFH��OHJDOO\�RFFXS\��RU�LQVXUH�WKH�KRPH��DQG��@�6DIHW\
KD]DUGV��VXFK�DV�DQ�H[SRVHG��OLYH�EXVV�EDU�DW�WKH�HOHFWULFDO�SDQHO�
$Q\WKLQJ�LQ�WKHVH�FDWHJRULHV�VKRXOG�EH�DGGUHVVHG��2IWHQ��D�VHULRXV
SUREOHP�FDQ�EH�FRUUHFWHG�LQH[SHQVLYHO\�WR�SURWHFW�ERWK�OLIH�DQG�SURSHUW\
�HVSHFLDOO\�LQ�FDWHJRULHV���DQG�����0RVW�VHOOHUV�DUH�KRQHVW�DQG�DUH�RIWHQ
VXUSULVHG�WR�OHDUQ�RI�GHIHFWV�XQFRYHUHG�GXULQJ�DQ�LQVSHFWLRQ��5HDOL]H�WKDW
VHOOHUV�DUH�XQGHU�QR�REOLJDWLRQ�WR�UHSDLU�HYHU\WKLQJ�PHQWLRQHG�LQ�WKH
UHSRUW��1R�KRPH�LV�SHUIHFW��.HHS�WKLQJV�LQ�SHUVSHFWLYH��'R�QRW�NLOO�\RXU
GHDO�RYHU�WKLQJV�WKDW�GR�QRW�PDWWHU��,W�LV�LQDSSURSULDWH�WR�GHPDQG�WKDW�D
VHOOHU�DGGUHVV�GHIHUUHG�PDLQWHQDQFH��FRQGLWLRQV�DOUHDG\�OLVWHG�RQ�WKH



VHOOHU
V�GLVFORVXUH��RU�QLW�SLFN\�LWHPV�

([FOXVLRQV

3OHDVH�QRWH�VRPH�DUHDV�ZHUH�LQDFFHVVLEOH�RU�FRYHUHG�E\�IXUQLWXUH�RU●

VWRUHG�LWHPV�RU�FRQILJXUDWLRQ�WR�DFFHVV�KDWFK��6XFK�DUHDV�RU�FRPSRQHQWV
DUH�H[FOXGHG�IURP�WKLV�UHSRUW��&OLHQW�VKRXOG�DOVR�QRW�$'8�JXHVW�XQLW
EHKLQG�WKH�JDUDJH�ZDV�QRW�LQFOXGHG�LQ�WKH�LQVSHFWLRQ�SHU�FOLHQW�UHTXHVW�

3UH�����

6WUXFWXUHV�EXLOW�SULRU�WR�WKH�PLG������PD\�FRQWDLQ�OHDG�DQG�RU�DVEHVWRV�●

/HDG�LV�FRPPRQO\�IRXQG�LQ�SDLQW�DQG�LQ�VRPH�SOXPELQJ�FRPSRQHQWV��7KH
(3$�GRHV�QRW�UHFRJQL]H�QHZHU�FRDWV�RI�SDLQW�DV�HQFDSVXODWLQJ�ROGHU�FRDWV
RI�OHDG�EDVHG�SDLQW��$VEHVWRV�LV�FRPPRQO\�IRXQG�LQ�YDULRXV�EXLOGLQJ
PDWHULDOV�VXFK�DV�LQVXODWLRQ��VLGLQJ��DQG�RU�IORRU�DQG�FHLOLQJ�WLOHV��/DZV
ZHUH�SDVVHG�LQ������WR�SURKLELW�XVDJH�RI�OHDG�DQG�DVEHVWRV��EXW�VWRFNV�RI
PDWHULDOV�FRQWDLQLQJ�WKHVH�VXEVWDQFHV�UHPDLQHG�LQ�XVH�IRU�D�QXPEHU�RI
\HDUV�WKHUHDIWHU��%RWK�OHDG�DQG�DVEHVWRV�DUH�NQRZQ�KHDOWK�KD]DUGV�
(YDOXDWLQJ�IRU�WKH�SUHVHQFH�RI�OHDG�DQG�RU�DVEHVWRV�LV�EH\RQG�WKH�VFRSH�RI
WKLV�LQVSHFWLRQ��$Q\�PHQWLRQ�RI�WKHVH�PDWHULDOV�LQ�WKLV�UHSRUW�LV�PDGH�DV�D
FRXUWHV\�RQO\��DQG�PHDQW�WR�UHIHU�WKH�FOLHQW�WR�D�VSHFLDOLVW��&RQVXOW�ZLWK
VSHFLDOLVWV�DV�QHFHVVDU\��VXFK�DV�LQGXVWULDO�K\JLHQLVWV��SURIHVVLRQDO�ODEV
DQG�RU�DEDWHPHQW�VSHFLDOLVWV�IRU�WKLV�W\SH�RI�HYDOXDWLRQ�



$JUHHPHQWV


