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0ROG�OLNH�VXEVWDQFH�REVHUYHG�RQ�RXWVLGH�ZDOO�LQ�����VLGH�EDVHPHQW��0XVW\�VPHOO
DQG�PRLVW�FRQGLWLRQV�ZHUH�QRWHG��%ULFN�ZDOO�IHOW�ZHW�WR�WKH�WRXFK��$�EODFN
VXEVWDQFH�ZDV�REVHUYHG�RQ�H[SRVHG�VHFWLRQ�RI�EULFN�ZDOO��([WHQW�RI�JURZWK�FRXOG
QRW�EH�GHWHUPLQH�GXH�WR�REVWUXFWLQJ�REMHFWV�DQG�ILQLVKHG�VXUIDFHV��6WDLQLQJ
QRWHG�RQ�ILQLVKHG�GU\ZDOO��0ROG�FDQ�SRVH�D�VHULRXV�KHDOWK�KD]DUG�WR�RFFXSDQWV�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�PROG�WHVWLQJ�UHPHGLDWLRQ�FRPSDQ\�LQ�RUGHU�WR
YHULI\�H[LVWHQFH�RI�PROG�DQG�H[WHQW�RI�PROG�JURZWK��0ROG�UHPHGLDWLRQ�LV�OLNHO\�WR
FRVW�LQ�H[FHVV�RI�������

$WWLF

��� ���

�������������

$VEHVWRV�OLNH�PDWHULDO�QRWHG�LQ�NQHH�ZDOO�DUHD�RI�DWWLF�LQ�WKH�IRUP�RI�SLSH�ZUDS�
0DWHULDO�ORRNV�OLNH�LW�PD\�EH�IULDEOH��$VEHVWRV�PD\�FDXVH�VHULRXV�KHDOWK
SUREOHPV�ZKHQ�LQKDOHG��,W�LV�UHFRPPHQGHG�WKDW�D�TXDOLILHG�DVEHVWRV
WHVWLQJ�DEDWHPHQW�FRQWUDFWRU�EH�KLUHG�WR�HYDOXDWH�PDWHULDO�DQG�FRQGLWLRQ�

���

�������������

'HFRPPLVVLRQHG�ILUHSODFH�FKLPQH\�QRWHG�FUHDWLQJ�DQ�XQVDIH�FRQGLWLRQ�LQ�DWWLF��,W
DSSHDUV�FKLPQH\�KDV�EHHQ�GLVDVVHPEOHG�GRZQ�WR�DWWLF�IORRU�KHLJKW�DQG�OHIW
RSHQ��7KLV�RSHQLQJ�PD\�EH�FDXVH�IRU�LQMXU\�RU�DOORZ�REMHFWV�YHUPLQ�WR�IDOO
ZLWKLQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���

�������������

&DVW�LURQ�SOXPELQJ�YHQW�SLSH�LQ�DWWLF�QRWHG�LQ�GLVUHSDLU��3LSH�MRLQW�LV
FRPSURPLVHG�DOORZLQJ�VHZHU�JDVVHV�WR�HQWHU�WKH�DWWLF�VSDFH��6HZHU�JDVVHV�PD\
EH�KDUPIXO�WR�RFFXSDQWV��5HFRPPHQG�KLULQJ�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�WR
UHSDLU�DV�QHFHVVDU\�

'RPHVWLF�:DWHU�+HDWHU������

���

�������������

6DIHW\�H[WHQVLRQ�IRU�735�YDOYH�ZDV�QRW�LQVWDOOHG��$�VDIHW\�H[WHQVLRQ�LV�GHVLJQHG
WR�FDUU\�KRW�ZDWHU�VDIHO\�WR�WKH�JURXQG�LQ�WKH�HYHQW�RI�DQ�RYHU�SUHVVXUL]DWLRQ�
:LWKRXW�D�VDIHW\�H[WHQVLRQ�RFFXSDQWV�PD\�EH�DW�ULVN�RI�EXUQLQJ�RU�RWKHU�LQMXU\
GXULQJ�DQ�RYHU�SUHVVXUL]DWLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�SOXPELQJ
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���

�������������

1R�GULS�OHJ�ZDV�QRWHG�LQVWDOOHG�RQ�WKH�JDV�VXSSO\�OLQH�WR�WKH�ZDWHU�KHDWHU��$�GULS
OHJ�LV�D�GHYLFH�XVHG�WR�WUDS�LPSXULWLHV�LQ�WKH�JDV�OLQH��$�JDV�OLQH�ZLWKRXW�D�GULS
OHJ�PD\�FDXVH�LPSURSHU�IXQFWLRQ�RI�WKH�JDV�DSSOLDQFH�ZKLFK�PD\�EH�KD]DUGRXV�
5HFRPPHQG�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�UHSDLU�DV�QHFHVVDU\�

'RPHVWLF�:DWHU�+HDWHU������

���

�������������

6DIHW\�H[WHQVLRQ�IRU�735�YDOYH�ZDV�QRW�LQVWDOOHG��$�VDIHW\�H[WHQVLRQ�LV�GHVLJQHG
WR�FDUU\�KRW�ZDWHU�VDIHO\�WR�WKH�JURXQG�LQ�WKH�HYHQW�RI�DQ�RYHU�SUHVVXUL]DWLRQ�
:LWKRXW�D�VDIHW\�H[WHQVLRQ�RFFXSDQWV�PD\�EH�DW�ULVN�RI�EXUQLQJ�RU�RWKHU�LQMXU\
GXULQJ�DQ�RYHU�SUHVVXUL]DWLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�SOXPELQJ
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���
1R�GULS�OHJ�ZDV�QRWHG�LQVWDOOHG�RQ�WKH�JDV�VXSSO\�OLQH�WR�WKH�ZDWHU�KHDWHU��$�GULS



�������������

1R�GULS�OHJ�ZDV�QRWHG�LQVWDOOHG�RQ�WKH�JDV�VXSSO\�OLQH�WR�WKH�ZDWHU�KHDWHU��$�GULS
OHJ�LV�D�GHYLFH�XVHG�WR�WUDS�LPSXULWLHV�LQ�WKH�JDV�OLQH��$�JDV�OLQH�ZLWKRXW�D�GULS
OHJ�PD\�FDXVH�LPSURSHU�IXQFWLRQ�RI�WKH�JDV�DSSOLDQFH�ZKLFK�PD\�EH�KD]DUGRXV�
5HFRPPHQG�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�UHSDLU�DV�QHFHVVDU\�

���

�������������
:DWHU�KHDWHU�IOXH�ZDV�REVHUYHG�LPSURSHUO\�VHDOHG�ZKHUH�LW�PHHWV�WKH�FKLPQH\�
7KLV�FRQGLWLRQ�LV�XQVDIH�DV�LW�PD\�DOORZ�KDUPIXO�JDVHV�WR�HQWHU�WKH�EDVHPHQW�
5HFRPPHQG�UHSDLU�DV�QHFHVVDU\�E\�TXDOLILHG�FRQWUDFWRU�

(OHFWULFDO�6\VWHP������

���

�������������

2QH�GRXEOH�WDSSHG�EUHDNHU�ZDV�IRXQG�DW�WLPH�RI�LQVSHFWLRQ��'RXEOH�WDSSHG
EUHDNHUV�DUH�D�VDIHW\�FRQFHUQ�DV�WKH\�SRVH�D�ULVN�RI�PLFUR�DUFLQJ�ZKLFK�PD\
OHDG�WR�ILUH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

(OHFWULFDO�6\VWHP������

���

�������������

5XVW�QRWHG�RQ�RXWVLGH�RI�HOHFWULF�SDQHO��$OWKRXJK�QR�UXVW�ZDV�IRXQG�LQVLGH
HOHFWULF�SDQHO�DW�WLPH�RI�LQVSHFWLRQ��SDQHO�FRYHU�ZDV�QRWHG�ZLWK�UXVW��5XVW�LV�DQ
LQGLFDWLRQ�RI�WKH�SUHVHQFH�RI�PRLVWXUH��0RLVWXUH�FDQ�FDXVH�FRQFHUQ�IRU�VDIHW\
ZKHQ�FRPELQHG�ZLWK�HOHFWULFLW\��5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO
FRQWUDFWRU�WR�HYDOXDWH�VDIHW\�RI�HOHFWULFDO�SDQHO�

([WHULRU�*URXQGV

���

�������������

+DWFK�FRYHULQJ�FDYLW\�IRU�EDVHPHQW�VWDLUV��ZKLFK�PD\�KDYH�SUHYLRXVO\�H[LVWHG�
QRWHG�DV�QRW�VHFXUH��+DWFK�FRXOG�EH�RSHQHG�FUHDWLQJ�D�SRWHQWLDO�IRU�IDOO�RU�RWKHU
LQMXU\��7KLV�FRQGLWLRQ�PD\�DOORZ�HQWU\�RI�XQZDQWHG�SHVWV�RU�EXUJODUV�
$GGLWLRQDOO\��WKLV�XQLQVXODWHG�RSHQLQJ�PD\�DOORZ�DLU�LQILOWUDWLRQ�DQG�UHGXFH
WKHUPDO�HIILFLHQF\��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

���

�������������

:DONZD\�RQ�OHIW�VLGH�RI�KRXVH�DSSHDUHG�KHDYHG��7KLV�PD\�EH�GXH�WR�WUHH�URRWV
SXVKLQJ�IURP�XQGHUQHDWK��8QHYHQ�DQG�QRQ�OHYHO�ZDON�PD\�SRVH�D�WULS�IDOO
KD]DUG�WR�RFFXSDQWV��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

���
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5DPS�RQ�ULJKW�VLGH�RI�EXLOGLQJ�REVHUYHG�LQ�XQVDIH�FRQGLWLRQ��'HFNLQJ�PHPEHU
VHHQ�SURWUXGLQJ�DERYH�VXUIDFH�FUHDWLQJ�D�SRWHQWLDO�WULS�KD]DUG��%RDUG�HQGV
REVHUYHG�VSRQJ\�DQG�XQVXSSRUWHG�RQ�IHQFH�VLGH�ZKLFK�PD\�SLQFK�RU�IDLO�WR
VXSSRUW�RFFXSDQWV��6WUXFWXUH�XQGHUQHDWK�UDPS�ZDV�QRW�YLVLEOH�VR�VWUXFWXUDO
LQWHJULW\�FRXOG�QRW�EH�YHULILHG��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU
DV�QHFHVVDU\�

���
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,URQ�KDQGUDLO�LQVWDOOHG�RQ�VWHSV�RI�PDLQ�ZDON�QRWHG�LQ�GLVUHSDLU��&RQQHFWLRQ�WR
JURXQG�LV�UXVW\�DQG�ORRVH�RQ�RQH�VLGH�DQG�GHWDFKHG�RQ�WKH�RWKHU�VLGH�DW�WRS�RI
VWHSV��5DLOLQJ�PD\�IDLO�WR�VXSSRUW�RFFXSDQWV�DQG�PD\�OHDG�WR�SHUVRQDO�LQMXU\�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�



([WHULRU�:DOOV

���

�������������

����VLGH�SRUFK�VWHSV�QRWHG�ZLWK�GHWDFKHG�EDOXVWHUV��%DOXVWHUV�DUH�GHVLJQHG�WR
VDIHO\�JXDUG�RFFXSDQWV�IURP�LQMXU\��'HWDFKHG�EDOXVWHUV�PD\�EHFRPH�GHWDFKHG�
PD\�SLQFK�RU�RWKHUZLVH�LQMXUH�RFFXSDQWV��RU�PD\�IDLO�WR�SHUIRUP�DV�GHVLJQHG�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���

�������������

(OHFWULF�VHUYLFH�GURS�ZLUH�PD\�EH�XQGHUVL]HG��6HUYLFH�GURS�ZLUH�DSSHDU�WR�EH�D
JDXJH�UDWHG�IRU�����DPSV�LI�PDGH�RI�DOXPLQXP��6HUYLFH�ZLUH�VSOLWV�ZLWKLQ�PHWHU
KRXVLQJ�WR�VHUYH�HDFK�����DPS�HOHFWULF�SDQHO�VHUYLQJ�HDFK�XQLW��,I�D�FRPELQHG
GUDZ�RI�PRUH�WKDQ�����DPSV�LV�FDOOHG�IRU�EHWZHHQ�WKH�WZR�XQLWV�VLPXOWDQHRXVO\�
VHUYLFH�ZLUH�PD\�EH�RYHUORDGHG��7KLV�PD\�FDXVH�D�ULVN�RI�ILUH��5HFRPPHQG
KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�GHWHUPLQH�VDIHW\�RI�VHUYLFH�GURS�DQG
UHSDLU�DV�QHFHVVDU\�
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0XOWLSOH�ZLQGRZV�QRWHG�ZLWK�FUDFNHG�JOD]LQJ��&UDFNHG�JOD]LQJ�PD\�FDXVH�ULVN�RI
ODFHUDWLRQ�DV�ZHOO�DV�DLU��PRLVWXUH��DQG�YHUPLQ�LQILOWUDWLRQ��5HFRPPHQG�KLULQJ�D
TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���

�������������
([WHULRU�OLJKW�IL[WXUHV�QRWHG�LQ�XQVDIH�FRQGLWLRQ��([SRVHG�ZLUHV��ORRVH�DQG
XQVHDOHG�IL[WXUHV�PD\�FDXVH�HOHFWULF�VKRFN�RU�ILUH��5HFRPPHQG�KLULQJ�D�TXDOLILHG
HOHFWULFLDQ�WR�UHSDLU�DV�QHFHVVDU\�

���
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2YHUKHDG�HOHFWULF�VHUYLFH�ZLUHV�WKUHDWHQHG�E\�WUHH�RYHUKHDG��7UHH�OLPEV�PD\
LQWHUIHUH�ZLWK�RU�IDOO�RQ�ZLUHV�ZKLFK�PD\�SXW�RFFXSDQWV�DW�ULVN�RI�VKRFN�ILUH
DQG�RU�FDXVH�GDPDJH�WR�ZLUHV��5HFRPPHQG�FRQWDFWLQJ�XWLOLW\�FRPSDQ\�WR
SURYLGH�UHPHG\�

*HQHUDO�,QWHULRU

���

������������� :RRG�GRRU�SDQHO�QRWHG�ZLWK�KROH�LQ�LW��6SOLQWHUHG�ZRRG�PD\�FDXVH�VQDJ�RULQMXU\��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���
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1R�KDQGUDLO�ZDV�QRWHG�LQVWDOOHG�RQ�ZLQGLQJ�UHDU�VWDLUFDVHV�DW�WLPH�RI�LQVSHFWLRQ�
/DFN�RI�D�KDQGUDLO�PD\�LQFUHDVH�ULVN�RI�IDOO�DQG�LV�WKHUHIRUH�D�VDIHW\�KD]DUG�
5HFRPPHQG�LQVWDOOLQJ�KDQGUDLO�E\�TXDOLILHG�FRQWUDFWRU�

���

�������������
1R�KDQGUDLO�ZDV�QRWHG�LQVWDOOHG�RQ�HLWKHU�VLGH�EDVHPHQW�VWDLUV�DW�WLPH�RI
LQVSHFWLRQ��/DFN�RI�D�KDQGUDLO�PD\�LQFUHDVH�ULVN�RI�IDOO�DQG�LV�WKHUHIRUH�D�VDIHW\
KD]DUG��5HFRPPHQG�LQVWDOOLQJ�KDQGUDLO�E\�TXDOLILHG�FRQWUDFWRU�

���

�������������
0XOWLSOH�RXWOHWV�RQ�WKH�����VLGH�ZHUH�REVHUYHG�DV�QRW�JURXQGHG�SURSHUO\�
,PSURSHUO\�JURXQGHG�RXWOHWV�PD\�OHDG�WR�ULVN�RI�HOHFWULF�VKRFN�DQG�RU�ILUH�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�
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0DQ\�VZLWFK�UHFHSWDFOH�FRYHU�SODWHV�WKURXJKRXW�WKH�KRXVH�QRWHG�EURNHQ�RU
PLVVLQJ��0LVVLQJ�FRYHUV�PD\�QRW�FRYHU�OLYH�ZLULQJ�DGHTXDWHO\�ZKLFK�FRXOG�OHDG�WR
HOHFWULF�VKRFN�RU�ILUH��5HFRPPHQG�UHSODFLQJ�EURNHQ�RU�PLVVLQJ�FRYHU�SODWHV�DV
QHFHVVDU\�

���

�������������

/RRVH�RXWOHW�QRWHG�LQ�FORVHW�RQ�VHFRQG�IORRU��2XWOHW�LV�QRW�ILUPO\�DWWDFKHG�WR�ZDOO
DQG�SXOOV�RXW�ZKHQ�XQSOXJJLQJ�D�GHYLFH��$�ORRVH�RXWOHW�PD\�SRVH�D�ULVN�RI
HOHFWULF�VKRFN�RU�ILUH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR
UHSDLU�DV�QHFHVVDU\�

+DOI�%DWKURRP������

���

�������������
2SHQ�OLJKW�VRFNHW�QRWHG�LQ�OLJKW�IL[WXUH�LQ�KDOI�EDWK�DW�WLPH�RI�LQVSHFWLRQ�
:LWKRXW�D�EXOE�VFUHZHG�LQ��DQ�RSHQ�OLJKW�VRFNHW�PD\�DOORZ�HOHFWULF�VKRFN�RU�ILUH�
5HFRPPHQG�LQVWDOOLQJ�OLJKW�EXOE�LQ�RSHQ�VRFNHW�

+HDWLQJ�6\VWHP������

���

�������������

1R�VDIHW\�H[WHQVLRQ�RQ�ERLOHU�QRWHG�DW�WLPH�RI�LQVSHFWLRQ��6DIHW\�H[WHQVLRQ�LV
GHVLJQHG�WR�FDUU\�KRW�ZDWHU�DZD\�IURP�735�9DOYH�WR�WKH�IORRU�LQ�WKH�HYHQW�RI�DQ
RYHU�SUHVVXUL]DWLRQ��:LWKRXW�VDIHW\�H[WHQVLRQ�RFFXSDQWV�PD\�EH�DW�ULVN�RI
EXUQLQJ�RU�RWKHU�LQMXU\�LI�DQ�RYHU�SUHVVXUL]DWLRQ�RFFXUV��UHFRPPHQG�KLULQJ�D
TXDOLILHG�SOXPELQJ�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

.LWFKHQ������

���

�������������
*)&,�RXWOHW�WHVW�UHVXOWV�LQGLFDWH�DQ�RSHQ�JURXQG��7KLV�FRQGLWLRQ�PD\�SRVH�D
JUHDWHU�ULVN�IRU�HOHFWULF�VKRFN�RU�ILUH�DQG�WKHUHIRUH�D�VDIHW\�FRQFHUQ�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���

�������������
.LWFKHQ�FHLOLQJ�OLJKW�IL[WXUH�QRWHG�KDQJLQJ�E\�HOHFWULF�ZLUHV��)L[WXUH�PD\�IDOO�
PDOIXQFWLRQ��RU�FDXVH�KDUP�WR�RFFXSDQWV��5HFRPPHQG�KLULQJ�D�TXDOLILHG
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

.LWFKHQ������

���

�������������
&RXQWHU�WRS�GLG�QRW�VHHP�WR�EH�VHFXUHO\�IDVWHQHG�WR�FDELQHWV��7KLV�PD\�DOORZ�IRU
PRYHPHQW�RI�FRXQWHUWRS��SLQFKLQJ��RU�RWKHU�LQMXU\��5HFRPPHQG�KLULQJ�D
TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

/DXQGU\������

���

�������������

'U\HU�H[KDXVW�GXFW�PDGH�RXW�RI�ULEEHG�YLQ\O��5LEEHG�GXFW�LV�PRUH�OLNHO\�WR
FROOHFW�OLQW�ZKLFK�PD\�FORJ�GXFW�DQG�UHGXFH�GU\HU�HIILFDF\��9LQ\O�PDWHULDO�LV
LQIHULRU�EHFDXVH�LW�PD\�FDWFK�ILUH�LQ�WKH�HYHQW�RI�D�FORJ��5HFRPPHQG�UHSODFLQJ
ULEEHG�YLQ\O�GXFW�ZLWK�ULJLG�PHWDO�GXFW�



0DLQ�%DWKURRP������

���

�������������

��RI���RXWOHWV�ZDV�QRW�*)&,�SURWHFWHG��,W�LV�VWDQGDUG�EXLOGLQJ�SUDFWLFH�WR�LQVWDOO
*)&,�RXWOHWV�IRU�XVH�LQ�EDWKURRPV�RU�ZKHUHYHU�D�ZDWHU�VRXUFH�LV�SUHVHQW�
:LWKRXW�D�*)&,�RXWOHW�LQVWDOOHG�RFFXSDQWV�PD\�EH�DW�D�KLJKHU�ULVN�RI�HOHFWULF
VKRFN��5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

$WWLF

���

�������������

)LEHUJODVV�EDWW�LQVXODWLRQ�QRWHG�PLVVLQJ�RU�GLVSODFHG�LQ�PXOWLSOH�DUHDV�RI�DWWLF
URRI��0LVVLQJ�LQVXODWLRQ�PD\�FRPSURPLVH�WKHUPDO�HQYHORSH�DQG�DOORZ�KHDW�WR
HVFDSH�OLYLQJ�DUHD��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

%DVHPHQW

���

�������������
%DVHPHQW�ZLQGRZV�DSSHDU�WR�EH�VHDOHG�DW�WLPH�RI�LQVSHFWLRQ��%DVHPHQW�ZLQGRZV
DUH�FULWLFDO�LQ�UHGXFLQJ�PRLVWXUH�LQ�EDVHPHQW�YLD�YHQWLODWLRQ��5HFRPPHQG�KLULQJ
D�TXDOLILHG�FRQWUDFWRU�WR�SURYLGH�QHHGHG�YHQWLODWLRQ�LQ�EDVHPHQW�

���

�������������
&DUSHW�LQVWDOOHG�LQ�����VLGH�RI�EDVHPHQW�VHHPV�XQHYHQ�GXH�WR�LUUHJXODU�VXUIDFH
EHQHDWK��7KLV�PD\�FDXVH�XQVXUH�IRRWLQJ��5HFRPPHQG�KLULQJ�D�TXDOLILHG
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

'RPHVWLF�:DWHU�+HDWHU������

���

�������������

$Q�DFWLYH�OHDN�ZDV�QRWHG�DW�WLPH�RI�LQVSHFWLRQ�QHDU�WKH�ZDWHU�KHDWHU��7KH�VXSSO\
YDOYH�DERYH�WKH�ZDWHU�KHDWHU�ZDV�QRWHG�ZLWK�DQ�DFWLYH�GULS��:DWHU�GULSSLQJ�RQ
WRS�RI�ZDWHU�KHDWHU�PD\�OHDG�WR�UXVW�RU�FRUURVLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG
SOXPEHU�WR�UHSDLU�DV�QHFHVVDU\�

([WHULRU�*URXQGV

���

�������������
6KUXEV�REVHUYHG�LQ�FORVH�SUR[LPLW\�WR�EXLOGLQJ��6KUXEV�WRR�FORVH�WR�KRXVH�PD\
SURYLGH�UHIXJH�DQG�SRVVLEOH�HQWU\�IRU�PRLVWXUH�DQG�YHUPLQ��5HFRPPHQG�SUXQLQJ
RU�UHORFDWLQJ�VKUXEV�VR�WKHUH�LV�DW�OHDVW�D���IRRW�VSDFH�EHWZHHQ�VKUXEV�DQG�VLGLQJ�

���

�������������

%ULFN�IRXQGDWLRQ�ZDOOV�REVHUYHG�LQ�QHHG�RI�UHSDLU��0LVVLQJ�PRUWDU�
FUDFNHG�PLVVLQJ�LQFRPSOHWH�EULFNV�QRWHG��7KLV�FRQGLWLRQ�PD\�DOORZ�WKH�HOHPHQWV
LQ�ZKLFK�PD\�FDXVH�IXUWKHU�GHWHULRUDWLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�PDVRQ
WR�UHSRLQW�RU�UHSDLU�DV�QHFHVVDU\�

���

�������������
0XOWLSOH�FRQFUHWH�EDVHPHQW�ZLQGRZ�ZHOOV�QRWHG�LQ�QHHG�RI�UHSDLU��&UDFNHG
PDVRQU\�PD\�QRW�HIIHFWLYH�NHHS�PRLVWXUH�IURP�HQWHULQJ�WKH�ZLQGRZV�EDVHPHQW�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�PDVRQU\�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���



�������������
5HWDLQLQJ�ZDOO�KROGLQJ�EDFN\DUG�VRLO�DZD\�IURP�KRPH�QRWHG�EXOJLQJ��,I�QRW
DWWHQGHG�WR��UHWDLQLQJ�ZDOO�PD\�HYHQWXDOO\�FROODSVH��5HFRPPHQG�KLULQJ�D
TXDOLILHG�PDVRQU\�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

([WHULRU�:DOOV

���

�������������

:RRGHQ�ZLQGRZV�QRWHG�LQ�QHHG�RI�UHSDLU��0LVVLQJ�JOD]LQJ�FRPSRXQG�DQG
GHWHULRUDWLRQ�QRWHG�LQ�PXOWLSOH�ZLQGRZV��*OD]LQJ�FRPSRXQG�KHOSV�WR�KROG�JODVV
DQG�VKHG�ZDWHU�IURP�ZLQGRZ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU
DV�QHFHVVDU\�

���

�������������

0RUH�WKDQ�RQH�ZLQGRZ�ZDV�PLVVLQJ�VWRUP�ZLQGRZ�VDVK��6WRUP�ZLQGRZV�KHOS
NHHS�WKH�HOHPHQWV�DZD\�IURP�WKH�ZLQGRZ��0LVVLQJ�VWRUP�VDVK�PD\�DOORZ
PRLVWXUH�DQG�GHEULV�WR�UHPDLQ�RQ�ZLQGRZ�VLOO��6WRUPV�PD\�DOVR�KHOS�PDLQWDLQ�DQ
HIILFLHQW�WKHUPDO�HQYHORSH�

���

�������������

'HWHULRUDWLRQ�ZKHUH�KRXVH�PHHWV�IRXQGDWLRQ�QRWHG�DW�WLPH�RI�LQVSHFWLRQ�
6LGLQJ�VKHDWKLQJ�DQG�ZRRG�VLOO�EHDP�QRWHG�PRLVW�DQG�VRIW�LQ�PXOWLSOH�DUHDV��7KLV
FRQGLWLRQ�PD\�OHDG�WR�H[SRVXUH�RI�WKH�ZRRGHQ�VWUXFWXUDO�PHPEHUV�WR�WKH
HOHPHQWV�DQG�IXUWKHU�GHWHULRUDWLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR
UHSDLU�DV�QHFHVVDU\�

���

�������������
3DUJH�FRDWLQJ�FRYHULQJ�EULFN�IRXQGDWLRQ�ZDOO�QRWHG�DV�FUDFNHG�DQG�RU�IDOOLQJ�RII
RI�EULFN��3DUJH�FRDWLQJ�LV�GHVLJQHG�WR�SURWHFW�DQG�VHDO�EULFN�IRXQGDWLRQ�
5HFRPPHQG�UHSDLU�DV�QHFHVVDU\�E\�TXDOLILHG�PDVRQU\�FRQWUDFWRU�

���

�������������

/HDN\�VLOOFRFN�QRWHG�RQ�ULJKW�VLGH�RI�EXLOGLQJ�DW�WLPH�RI�LQVSHFWLRQ��$�OHDN\
VLOOFRFN�PD\�GHSRVLW�ZDWHU�FORVH�WR�WKH�IRXQGDWLRQ�ZKLFK�PD\�HQWHU�WKH
EDVHPHQW��5HFRPPHQG�KLULQJ�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

*HQHUDO�,QWHULRU

���

�������������
&UDFNHG�RU�PLVVLQJ�SODVWHU�QRWHG�RQ�FHLOLQJV�DQG�ZDOOV�LQ�VHYHUDO�DUHDV
WKURXJKRXW�WKH�KRXVH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

���

�������������
6HYHUDO�ZLQGRZV�ZHUH�QRWHG�ZLWK�PLVVLQJ�RU�LQRSHUDEOH�ORFNV��:LWKRXW
IXQFWLRQLQJ�ZLQGRZ�ORFNV��WKH�KRPH�LV�HDVLHU�WR�EUHDN�LQWR�WR��5HFRPPHQG
LQVWDOOLQJ�ORFN�RQ�DOO�ZLQGRZV�WR�LQFUHDVH�KRPH�VHFXULW\�

���

�������������
6LQN�VSUD\HU�RQ�WKLUG�IORRU�VLQN�QRWHG�DV�OHDNLQJ��/HDNLQJ�VSUD\HU�PD\�GHSRVLW
ZDWHU�ZKHUH�LW�LV�QRW�ZDQWHG�DQG�FDXVH�GDPDJH��5HFRPPHQG�KLULQJ�D�TXDOLILHG
SOXPEHU�WR�UHSDLU�DV�QHFHVVDU\�



+DOI�%DWKURRP������

���

�������������
)ORRU�MXVW�RXWVLGH�EDWKURRP�IHHOV�VSRQJ\�XQGHUIRRW��7KLV�PD\�EH�GXH�WR
GHWHULRUDWLRQ�RI�WKH�VXEIORRU��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU
DV�QHFHVVDU\�

���

�������������
%DWKURRP�GRRU�VWLFNV�RQ�IORRU�ZKHQ�RSHQHG��7KLV�PD\�EH�GXH�WR�SRRU�LQVWDOODWLRQ
RU�PRYHPHQW�LQ�WKH�VWUXFWXUH�DIWHU�WKH�GRRU�ZDV�LQVWDOOHG��5HFRPPHQG�KLULQJ�D
TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

+DOI�%DWKURRP������

���

������������� 7RLOHW�VHDW�REVHUYHG�DV�FUDFNHG�DW�WLPH�RI�LQVSHFWLRQ��&UDFNHG�WRLOHW�VHDW�PD\SLQFK�RU�EUHDN��5HFRPPHQG�UHSODFLQJ�WRLOHW�VHDW�

.LWFKHQ������

���

������������� &DELQHWU\�LQ�QHHG�RI�DWWHQWLRQ��8SSHU�GRRU�LV�ORRVH�DQG�GUDZHU�GRHV�QRW�RSHQHDVLO\��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

.LWFKHQ������

���

������������� 6RPH�RI�WKH�FDELQHW�KDUGZDUH�ZDV�ORRVH�RU�PLVVLQJ��&DELQHWU\�PD\�QRW�IXQFWLRQDV�GHVLJQHG��5HFRPPHQG�UHSDLU�E\�TXDOLILHG�FRQWUDFWRU�

���

�������������
5HFLUFXODWLQJ�YHQW�KRRG�GLG�QRW�VHHP�WR�IXQFWLRQ�DW�WLPH�RI�LQVSHFWLRQ��:LWKRXW
SURSHU�YHQWLODWLRQ�RYHU�WKH�VWRYH��PRLVWXUH�PD\�FROOHFW�DQG�FDXVH�GDPDJH�WR
WKH�NLWFKHQ�

0DLQ�%DWKURRP������

���

�������������
%DWKURRP�VXUURXQG�WRZHO�URG�LV�PLVVLQJ�OHDYLQJ�KROHV�H[SRVHG��0RLVWXUH�PD\�EH
DEOH�WR�JHW�EHKLQG�VXUURXQG�DQG�FDXVH�GDPDJH��5HFRPPHQG�KLULQJ�D�TXDOLILHG
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���

�������������
1RWHG�PLVVLQJ�FDXON�LQ�EDWKWXE�DUHD��7KLV�ZLOO�DOORZ�ZDWHU�SHQHWUDWLRQ�WR�HIIHFW
VXE�IORRULQJ�DQG�PD\�GDPDJH�ZRRG��5HFRPPHQG�D�TXDOLILHG�FRQWUDFWRU�UHSDLU�DV
QHFHVVDU\�

5RRI�	�9HQWLODWLRQ

���

�������������

7UHHV�DUH�RYHUKDQJLQJ�URRI�DQG�DUH�ZLWKLQ����IHHW�RI�URRI�YHUWLFDOO\��7UHHV�PD\
WKUHDWHQ�URRI�VWUXFWXUH�LQ�WKH�HYHQW�RI�D�FROODSVH��7UHHV�PD\�GHSRVLW�OHDYHV�DQG
GHEULV�RQ�URRI�ZKLFK�PD\�OHDG�WR�FORJJHG�JXWWHUV�RU�URRI�GHWHULRUDWLRQ�
5HFRPPHQG�KDYLQJ�D�TXDOLILHG�DUERULVW�SURYLGH�UHPHG\�
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0RVV�QRWHG�RQ�DVSKDOW�VKLQJOHV��7KLV�FDQ�OHDG�WR�GHWHULRUDWLRQ�RI�URRI�GHFNLQJ
GXH�WR�ZDWHU�EHLQJ�OHDFKHG�XQGHU�WKH�VKLQJOHV�E\�WKH�PRVV��5HFRPPHQG�D
TXDOLILHG�FRQWUDFWRU�UHSDLU�DV�QHFHVVDU\�

���

�������������

1R�VSDUN�DUUHVWRU�5DLQ�FDS�ZDV�QRWHG�RQ�FKLPQH\�DW�WLPH�RI�LQVSHFWLRQ��$�VSDUN
DUUHVWRU�UDLQ�FDS�NHHSV�ZDWHU�IURP�SHQHWUDWLQJ�WRS�RI�FKLPQH\�DV�ZHOO�DV
UHGXFHV�ULVN�RI�FKLPQH\�VSDUNV�IURP�H[LWLQJ�FKLPQH\��5HFRPPHQG�KDYLQJ�D
TXDOLILHG�FRQWUDFWRU�LQVWDOO�D�VSDUN�DUUHVWRU�UDLQ�FDSV�

���

�������������

'RZQVSRXWV�DSSHDU�WR�PLVVLQJ�RU�LQDGHTXDWH�DW�GLUHFWLQJ�ZDWHU�DZD\�IURP
KRXVH�DQG�IRXQGDWLRQ��7KLV�FRQGLWLRQ�PD\�DOORZ�PRLVWXUH�WR�HQWHU�WKH�KRXVH�DQG
PD\�FDXVH�GHWHULRUDWLRQ�RI�H[WHULRU�VXUIDFHV��5HFRPPHQG�KLULQJ�D�TXDOLILHG
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���

�������������

0RUH�WKDQ�RQH�GRZQVSRXW�DSSHDUHG�WR�KDYH�EXUVW��7KLV�LV�OLNHO\�GXH�WR�FORJJLQJ
DQG�IUHH]LQJ�RI�GRZQVSRXWV��'RZQVSRXWV�QR�ORQJHU�VHHP�WR�EH�ZDWHUWLJKW��7KLV
PD\�DOORZ�PRLVWXUH�WR�HVFDSH�GRZQVSRXW�EHIRUH�LW�LV�FDUULHG�DZD\�IURP�WKH
KRXVH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

���

�������������

5RRI�RYHU�����KDOI�EDWK�PD\�EH�OHDNLQJ��(YLGHQFH�RI�PRLVWXUH�SHQHWUDWLRQ�IRXQG
LQ�KDOI�EDWK�ZKHUH�FHLOLQJ�PHHWV�ZDOO��,I�QRW�DGGUHVVHG��PRLVWXUH�PD\�FRQWLQXH
WR�FDXVH�GDPDJH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�URRILQJ�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\���VHH�+DOI�%DWK������

)XOO�5HSRUW

*HQHUDO�,QIRUPDWLRQ

���

�������������
6RPH�DUHDV�DQG�RU�VXUIDFHV�ZLWKLQ�WKH�SURSHUW\�ZHUH�REVFXUHG�E\�REMHFWV�
:LWKRXW�DFFHVV�WR�WKHVH�DUHDV�D�WKRURXJK�DQG�FRPSUHKHQVLYH�HYDOXDWLRQ�RI�WKH
SURSHUW\�FRXOG�QRW�EH�SHUIRUPHG�DW�WLPH�RI�LQVSHFWLRQ�

�
�

2YHUYLHZ����%XV\�FLW\�VWUHHW�
,QVSHFWRU����-��+ROOLV�$OOLVRQ�
1<6�/LFHQVH�1XPEHU�����������������
3UHVHQW�DW�LQVSHFWLRQ����%X\HU�
+RXVH�LV�����8QRFFXSLHG�
$JH�RI�KRXVH��������\HDUV�ROG�
7\SH�RI�KRXVH������IDPLO\�KRXVH�
:HDWKHU�FRQGLWLRQ����&ORXG\�

7HPSHUDWXUH����:DUP�
*URXQG�&RQGLWLRQ����:HW�
)RXQGDWLRQ����%DVHPHQW�
+RXVH�1XPEHU����&OHDUO\�VHHQ�IURP�VWUHHW�
5HSRUW�1XPEHU���������
6WDUW�WLPH���������30�
(QG�WLPH���������30�
3UHVHQW�DW�LQVSHFWLRQ����/LVWLQJ�$JHQW�

3UHVHQW�DW�LQVSHFWLRQ����%X\HU
V�$JHQW�



�

/HIW�VLGH�

�

%DVHPHQW�
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&RQFHUQLQJ�PROG�LQ�D�KRPH���EXLOGLQJ��:KLOH�ZH�ZLOO�UHSRUW�DQ\�VXEVWDQFH�WKDW
DSSHDUV�WR�EH�PROG��WKH�RQO\�WUXH�ZD\�WR�GHWHUPLQH�LI�PROG�LV�SUHVHQW�LV�WR�KDYH
D�PROG�FRPSDQ\�VSHFLDOLVW�LQVSHFW�DQG�WHVW�IRU�PROG��+ROOLV�+RPH�,QVSHFWLRQ
6HUYLFH�GRHV�QRW�SHUIRUP�PROG�WHVWLQJ�RU�PROG�LQVSHFWLRQV��$Q\�PHQWLRQ�RI�PROG
LQ�WKLV�UHSRUW�VKRXOG�EH�FRQVLGHUHG�D�UHFRPPHQGDWLRQ�WR�EULQJ�LQ�D�PROG
VSHFLDOLVW�WR�LQVSHFW�DQG�WHVW�IRU�PROG��,I�\RX�KDYH�D�VSHFLILF�FRQFHUQ�UHJXDUGLQJ
PROG��FRQVXOW�D�PROG�VSHFLDOLVW�IRU�DGYLFH�

���
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5HFRPPHQGDWLRQ��$IWHU�PRYLQJ�LQWR�WKH�KRXVH��,�VWURQJO\�UHFRPPHQG�KDYLQJ
WKH�ORFNV�FKDQJHG��2YHU�WKH�\HDUV��SUHYLRXV�RZQHUV�PD\�KDYH�GLVWULEXWHG�WKH
NH\V�WR�IDPLO\�DQG�IULHQGV��$�QHZ�VHW�RI�ORFNV�ZRXOG�LQVXUH�SULYDF\�DQG�VHFXULW\�

�

)URQW�GRRU�

�

6LGH�GRRU�

5RRI�,QVSHFWLRQ�0HWKRG����)URP�DWWLF�ZLQGRZV� 'HIHFWV�REVHUYHG����0RVV�



%DFN�WR�7RS

5RRI�	�9HQWLODWLRQ
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�������������

7UHHV�DUH�RYHUKDQJLQJ�URRI�DQG�DUH�ZLWKLQ����IHHW�RI�URRI�YHUWLFDOO\��7UHHV�PD\
WKUHDWHQ�URRI�VWUXFWXUH�LQ�WKH�HYHQW�RI�D�FROODSVH��7UHHV�PD\�GHSRVLW�OHDYHV�DQG
GHEULV�RQ�URRI�ZKLFK�PD\�OHDG�WR�FORJJHG�JXWWHUV�RU�URRI�GHWHULRUDWLRQ�
5HFRPPHQG�KDYLQJ�D�TXDOLILHG�DUERULVW�SURYLGH�UHPHG\�

�

5RRI�

�

7UHHV�

���

�������������
0RVV�QRWHG�RQ�DVSKDOW�VKLQJOHV��7KLV�FDQ�OHDG�WR�GHWHULRUDWLRQ�RI�URRI�GHFNLQJ
GXH�WR�ZDWHU�EHLQJ�OHDFKHG�XQGHU�WKH�VKLQJOHV�E\�WKH�PRVV��5HFRPPHQG�D
TXDOLILHG�FRQWUDFWRU�UHSDLU�DV�QHFHVVDU\�

�
�

5RRI�,QVSHFWLRQ�0HWKRG����)URP�DWWLF�ZLQGRZV�
*XWWHU�W\SH����%XLOW�LQ�
*XWWHU�PDWHULDO����0HPEUDQH�
'RZQVSRXW�PDWHULDO����*DOYDQL]HG�
5RRI�,QVSHFWLRQ�0HWKRG����)URP�JURXQG�
5RRI�7\SH����*DEOH�
5RRI�FRYHULQJ����$VSKDOW�6KLQJOH�
5RRI�DSSUR[LPDWH�DJH����0LGOLIH�

'HIHFWV�REVHUYHG����0RVV�
5RRI�SHQHWUDWLRQV����9HQW�SLSH�
5RRI�SHQHWUDWLRQV����&KLPQH\�
*XWWHU�H[WHQVLRQV����1RW�QRWHG�
&KLPQH\�DSSHDUV�WR�EH�EXLOW����,QWHULRU�
6SDUN�DUUHVWHU�UDLQ�FDS����1RW�QRWHG�
&KLPQH\�PDGH�RI����%ULFN�
)OXH�QRWHG����1RWHG�DW�WRS�RI�FKLPQH\�

5RRI�YHQWLODWLRQ����1R�YHQWLODWLRQ�QRWHG�
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1R�VSDUN�DUUHVWRU�5DLQ�FDS�ZDV�QRWHG�RQ�FKLPQH\�DW�WLPH�RI�LQVSHFWLRQ��$�VSDUN
DUUHVWRU�UDLQ�FDS�NHHSV�ZDWHU�IURP�SHQHWUDWLQJ�WRS�RI�FKLPQH\�DV�ZHOO�DV
UHGXFHV�ULVN�RI�FKLPQH\�VSDUNV�IURP�H[LWLQJ�FKLPQH\��5HFRPPHQG�KDYLQJ�D
TXDOLILHG�FRQWUDFWRU�LQVWDOO�D�VSDUN�DUUHVWRU�UDLQ�FDSV�

�

5HDU�RI�+RXVH�

�

&KLPQH\�
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'RZQVSRXWV�DSSHDU�WR�PLVVLQJ�RU�LQDGHTXDWH�DW�GLUHFWLQJ�ZDWHU�DZD\�IURP
KRXVH�DQG�IRXQGDWLRQ��7KLV�FRQGLWLRQ�PD\�DOORZ�PRLVWXUH�WR�HQWHU�WKH�KRXVH�DQG
PD\�FDXVH�GHWHULRUDWLRQ�RI�H[WHULRU�VXUIDFHV��5HFRPPHQG�KLULQJ�D�TXDOLILHG
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�
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�



�

5LJKW�VLGH�

�

0LVVLQJ�GRZQVSRXW�
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0RUH�WKDQ�RQH�GRZQVSRXW�DSSHDUHG�WR�KDYH�EXUVW��7KLV�LV�OLNHO\�GXH�WR�FORJJLQJ
DQG�IUHH]LQJ�RI�GRZQVSRXWV��'RZQVSRXWV�QR�ORQJHU�VHHP�WR�EH�ZDWHUWLJKW��7KLV
PD\�DOORZ�PRLVWXUH�WR�HVFDSH�GRZQVSRXW�EHIRUH�LW�LV�FDUULHG�DZD\�IURP�WKH
KRXVH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

'RZQVSRXW�

�

'RZQVSRXW�
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5RRI�RYHU�����KDOI�EDWK�PD\�EH�OHDNLQJ��(YLGHQFH�RI�PRLVWXUH�SHQHWUDWLRQ�IRXQG
LQ�KDOI�EDWK�ZKHUH�FHLOLQJ�PHHWV�ZDOO��,I�QRW�DGGUHVVHG��PRLVWXUH�PD\�FRQWLQXH
WR�FDXVH�GDPDJH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�URRILQJ�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\���VHH�+DOI�%DWK������

�
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�

5RRI�

�

+DOI�EDWK�
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*XWWHUV�DSSHDU�WR�EH�UHWDLQLQJ�GHEULV��'HEULV�FDQ�FORJ�JXWWHUV�ZKLFK�PD\�LPSHGH
RU�UHWDUG�URRI�GUDLQDJH��5HFRPPHQG�FOHDULQJ�GHEULV�IURP�JXWWHUV�WR�SURPRWH
URRI�GUDLQDJH�

�

5RRI�

�

*XWWHU�

���

������������� ,WHPV�OHIW�RQ�WKH�URRI��5HFRPPHQG�UHPRYLQJ�LWHPV�IRU�WKH�VDIHW\�RI�WKHRFFXSDQWV�DQG�WKH�SURSHU�IXQFWLRQ�RI�WKH�URRI�
�

5HDU�5LJKW�

�

5RRI�



���

�������������

5RRI�FRYHULQJ�LQVWDOODWLRQ�RQ�UHDU�OHIW�RI��VW�IORRU�URRI�DSSHDUV�WR�QRW�PHHW
VWDQGDUG�EXLOGLQJ�SUDFWLFHV��$VSKDOW�VKLQJOHV�ZHUH�XVHG�RQ�D�ORZ�VORSH�URRI�DQG
IDLO�WR�FKDQJH�GLUHFWLRQ�ZKHQ�FURVVLQJ�WKH�KLS��$OWKRXJK�QR�OHDN�ZDV�GHWHFWHG�DW
WLPH�RI�LQVSHFWLRQ��LW�LV�UHFRPPHQG�WR�PRQLWRU�WKLV�URRI�DQG�VXUURXQGLQJ�DUHDV
IRU�VLJQV�RI�PRLVWXUH�LQWUXVLRQ��,I�OHDN�LV�IRXQG��KDYH�D�TXDOLILHG�URRILQJ
FRQWUDFWRU�UHSDLU�DV�QHFHVVDU\�

�

5HDU�/HIW�

�

5RRI�

���

�������������
1RW�DOO�DUHDV�RI�WKH�URRI�ZHUH�DFFHVVLEOH�IRU�D�YLVXDO�LQVSHFWLRQ��7KH�WKUHH�VWRU\
URRI�FRXOG�QRW�EH�DFFHVVHG�VDIHO\�IURP�WKH�JURXQG��1R�URRI�KDWFK�ZDV�QRWHG�DW
WLPH�RI�LQVSHFWLRQ��9DQWDJH�SRLQWV�IURP�WKH�JURXQG�ZHUH�OLPLWHG�

%DFN�WR�7RS

([WHULRU�:DOOV

���

�������������

����VLGH�SRUFK�VWHSV�QRWHG�ZLWK�GHWDFKHG�EDOXVWHUV��%DOXVWHUV�DUH�GHVLJQHG�WR
VDIHO\�JXDUG�RFFXSDQWV�IURP�LQMXU\��'HWDFKHG�EDOXVWHUV�PD\�EHFRPH�GHWDFKHG�
PD\�SLQFK�RU�RWKHUZLVH�LQMXUH�RFFXSDQWV��RU�PD\�IDLO�WR�SHUIRUP�DV�GHVLJQHG�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�
�

:DOO�VWUXFWXUH����:RRG�IUDPH�
:DOO�FRYHULQJ�PDWHULDO����$OXPLQXP�
&RQGLWLRQ�RI�ZDOO�����$FFHSWDEOH�
7ULP����9LQ\O�
7ULP����$OXPLQXP�
7ULP�FRQGLWLRQ����*RRG�
'RRU�PDWHULDO����0HWDO�
'RRU�PDWHULDO����:RRG�

:LQGRZV����6WRUPV�DWWDFKHG�
0DLQ�HQWU\�SRUFK����&RQFUHWH�
3RUFK�VWHSV�GRZQ����7KUHH�RU�PRUH�
3RUFK�URRI����1R�
(OHFWULFDO�VHUYLFH�W\SH����2YHUKHDG�
2YHUKHDG�ZLUHV�WKUHDWHQHG����<HV�
6HUYLFH�VL]H��������$PS�
'ULS�ORRS�SUHVHQW����<HV�

0HWHU�DPSHUDJH��������$PS�
9ROWDJH������������YROWV�
0HWHU�FDXONLQJ�LQWDFW����$ERYH�



�

%DOXVWHUV�

�

%DOXVWHUV�

���

�������������

(OHFWULF�VHUYLFH�GURS�ZLUH�PD\�EH�XQGHUVL]HG��6HUYLFH�GURS�ZLUH�DSSHDU�WR�EH�D
JDXJH�UDWHG�IRU�����DPSV�LI�PDGH�RI�DOXPLQXP��6HUYLFH�ZLUH�VSOLWV�ZLWKLQ�PHWHU
KRXVLQJ�WR�VHUYH�HDFK�����DPS�HOHFWULF�SDQHO�VHUYLQJ�HDFK�XQLW��,I�D�FRPELQHG
GUDZ�RI�PRUH�WKDQ�����DPSV�LV�FDOOHG�IRU�EHWZHHQ�WKH�WZR�XQLWV�VLPXOWDQHRXVO\�
VHUYLFH�ZLUH�PD\�EH�RYHUORDGHG��7KLV�PD\�FDXVH�D�ULVN�RI�ILUH��5HFRPPHQG
KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�GHWHUPLQH�VDIHW\�RI�VHUYLFH�GURS�DQG
UHSDLU�DV�QHFHVVDU\�

�

0HWHUV�

�

(OHFWULF�VHUYLFH�

���

�������������
0XOWLSOH�ZLQGRZV�QRWHG�ZLWK�FUDFNHG�JOD]LQJ��&UDFNHG�JOD]LQJ�PD\�FDXVH�ULVN�RI
ODFHUDWLRQ�DV�ZHOO�DV�DLU��PRLVWXUH��DQG�YHUPLQ�LQILOWUDWLRQ��5HFRPPHQG�KLULQJ�D
TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�
�



�

:LQGRZ�

�

:LQGRZ�

���

�������������
([WHULRU�OLJKW�IL[WXUHV�QRWHG�LQ�XQVDIH�FRQGLWLRQ��([SRVHG�ZLUHV��ORRVH�DQG
XQVHDOHG�IL[WXUHV�PD\�FDXVH�HOHFWULF�VKRFN�RU�ILUH��5HFRPPHQG�KLULQJ�D�TXDOLILHG
HOHFWULFLDQ�WR�UHSDLU�DV�QHFHVVDU\�

�

0LVVLQJ�IL[WXUH�

�

)L[WXUH�

���

�������������

2YHUKHDG�HOHFWULF�VHUYLFH�ZLUHV�WKUHDWHQHG�E\�WUHH�RYHUKHDG��7UHH�OLPEV�PD\
LQWHUIHUH�ZLWK�RU�IDOO�RQ�ZLUHV�ZKLFK�PD\�SXW�RFFXSDQWV�DW�ULVN�RI�VKRFN�ILUH
DQG�RU�FDXVH�GDPDJH�WR�ZLUHV��5HFRPPHQG�FRQWDFWLQJ�XWLOLW\�FRPSDQ\�WR
SURYLGH�UHPHG\�

�
�



�

5HDU�ULJKW�

�

(OHFWULF�VHUYLFH�

���

�������������

:RRGHQ�ZLQGRZV�QRWHG�LQ�QHHG�RI�UHSDLU��0LVVLQJ�JOD]LQJ�FRPSRXQG�DQG
GHWHULRUDWLRQ�QRWHG�LQ�PXOWLSOH�ZLQGRZV��*OD]LQJ�FRPSRXQG�KHOSV�WR�KROG�JODVV
DQG�VKHG�ZDWHU�IURP�ZLQGRZ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU
DV�QHFHVVDU\�

�

:LQGRZ�

�

:LQGRZ�

���

�������������

0RUH�WKDQ�RQH�ZLQGRZ�ZDV�PLVVLQJ�VWRUP�ZLQGRZ�VDVK��6WRUP�ZLQGRZV�KHOS
NHHS�WKH�HOHPHQWV�DZD\�IURP�WKH�ZLQGRZ��0LVVLQJ�VWRUP�VDVK�PD\�DOORZ
PRLVWXUH�DQG�GHEULV�WR�UHPDLQ�RQ�ZLQGRZ�VLOO��6WRUPV�PD\�DOVR�KHOS�PDLQWDLQ�DQ
HIILFLHQW�WKHUPDO�HQYHORSH�

�
�
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ZLQGRZ�

�

ZLQGRZV�

���

�������������

'HWHULRUDWLRQ�ZKHUH�KRXVH�PHHWV�IRXQGDWLRQ�QRWHG�DW�WLPH�RI�LQVSHFWLRQ�
6LGLQJ�VKHDWKLQJ�DQG�ZRRG�VLOO�EHDP�QRWHG�PRLVW�DQG�VRIW�LQ�PXOWLSOH�DUHDV��7KLV
FRQGLWLRQ�PD\�OHDG�WR�H[SRVXUH�RI�WKH�ZRRGHQ�VWUXFWXUDO�PHPEHUV�WR�WKH
HOHPHQWV�DQG�IXUWKHU�GHWHULRUDWLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR
UHSDLU�DV�QHFHVVDU\�

�

6LOO�DUHD�

�

6LOO�DUHD�

���

�������������
3DUJH�FRDWLQJ�FRYHULQJ�EULFN�IRXQGDWLRQ�ZDOO�QRWHG�DV�FUDFNHG�DQG�RU�IDOOLQJ�RII
RI�EULFN��3DUJH�FRDWLQJ�LV�GHVLJQHG�WR�SURWHFW�DQG�VHDO�EULFN�IRXQGDWLRQ�
5HFRPPHQG�UHSDLU�DV�QHFHVVDU\�E\�TXDOLILHG�PDVRQU\�FRQWUDFWRU�

�
�



�

3DUJH�FRDW�

�

3DUJH�FRDW�

���

�������������

/HDN\�VLOOFRFN�QRWHG�RQ�ULJKW�VLGH�RI�EXLOGLQJ�DW�WLPH�RI�LQVSHFWLRQ��$�OHDN\
VLOOFRFN�PD\�GHSRVLW�ZDWHU�FORVH�WR�WKH�IRXQGDWLRQ�ZKLFK�PD\�HQWHU�WKH
EDVHPHQW��5HFRPPHQG�KLULQJ�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

�

5LJKW�VLGH�

�

6LOOFRFN�

([WHULRU�IRXQGDWLRQ�H[SRVXUH����EHWZHHQ���DQG���IHHW�

3DWLR����6WRQH�



%DFN�WR�7RS

([WHULRU�*URXQGV

���

�������������

+DWFK�FRYHULQJ�FDYLW\�IRU�EDVHPHQW�VWDLUV��ZKLFK�PD\�KDYH�SUHYLRXVO\�H[LVWHG�
QRWHG�DV�QRW�VHFXUH��+DWFK�FRXOG�EH�RSHQHG�FUHDWLQJ�D�SRWHQWLDO�IRU�IDOO�RU�RWKHU
LQMXU\��7KLV�FRQGLWLRQ�PD\�DOORZ�HQWU\�RI�XQZDQWHG�SHVWV�RU�EXUJODUV�
$GGLWLRQDOO\��WKLV�XQLQVXODWHG�RSHQLQJ�PD\�DOORZ�DLU�LQILOWUDWLRQ�DQG�UHGXFH
WKHUPDO�HIILFLHQF\��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

�

+DWFK�

�

2SHQLQJ�

���

�������������

:DONZD\�RQ�OHIW�VLGH�RI�KRXVH�DSSHDUHG�KHDYHG��7KLV�PD\�EH�GXH�WR�WUHH�URRWV
SXVKLQJ�IURP�XQGHUQHDWK��8QHYHQ�DQG�QRQ�OHYHO�ZDON�PD\�SRVH�D�WULS�IDOO
KD]DUG�WR�RFFXSDQWV��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

�
�

([WHULRU�IRXQGDWLRQ�H[SRVXUH����EHWZHHQ���DQG���IHHW�
([WHULRU�IRXQGDWLRQ�REVHUYHG"����*RRG�FRQGLWLRQ�
:LQGRZ�ZHOOV����&RQFUHWH�
:LQGRZ�ZHOO�FRQGLWLRQ����&UDFNHG�
*UDGLQJ�ZLWKLQ���IRRW�RI�KRXVH����$ERXW�OHYHO�
*UDGLQJ�EH\RQG���IRRW�RI�KRXVH����6ORSHV�WRZDUG�
:DONZD\�WR�IURQW�HQWU\����&RQFUHWH�
:DONZD\�FRQGLWLRQ����$FFHSWDEOH�

3DWLR����6WRQH�
3DWLR�ORFDWLRQ����/HIW�RI�KRXVH�
3DWLR�FRQGLWLRQ����*RRG�
7UHHV�	�VKUXEV�WRR�FORVH�WR�KRXVH����,Q�WKH�IURQW�RI�WKH�KRXVH�
7UHHV�	�VKUXEV�WRR�FORVH�WR�KRXVH����2Q�WKH�ULJKW�RI�WKH�KRXVH�
)HQFH�PDWHULDO����0HWDO�
)HQFH�PDWHULDO����:RRG�
)HQFH�FRQGLWLRQ����)HOW�VHFXUH�

([WHULRU�RI�IRXQGDWLRQ�ZDOOV����%ULFN�
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:DON�

�

/HIW�VLGH�

���
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5DPS�RQ�ULJKW�VLGH�RI�EXLOGLQJ�REVHUYHG�LQ�XQVDIH�FRQGLWLRQ��'HFNLQJ�PHPEHU
VHHQ�SURWUXGLQJ�DERYH�VXUIDFH�FUHDWLQJ�D�SRWHQWLDO�WULS�KD]DUG��%RDUG�HQGV
REVHUYHG�VSRQJ\�DQG�XQVXSSRUWHG�RQ�IHQFH�VLGH�ZKLFK�PD\�SLQFK�RU�IDLO�WR
VXSSRUW�RFFXSDQWV��6WUXFWXUH�XQGHUQHDWK�UDPS�ZDV�QRW�YLVLEOH�VR�VWUXFWXUDO
LQWHJULW\�FRXOG�QRW�EH�YHULILHG��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU
DV�QHFHVVDU\�

�

5DPS�

�

5DPS�

���

�������������

,URQ�KDQGUDLO�LQVWDOOHG�RQ�VWHSV�RI�PDLQ�ZDON�QRWHG�LQ�GLVUHSDLU��&RQQHFWLRQ�WR
JURXQG�LV�UXVW\�DQG�ORRVH�RQ�RQH�VLGH�DQG�GHWDFKHG�RQ�WKH�RWKHU�VLGH�DW�WRS�RI
VWHSV��5DLOLQJ�PD\�IDLO�WR�VXSSRUW�RFFXSDQWV�DQG�PD\�OHDG�WR�SHUVRQDO�LQMXU\�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�
�
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+DQGUDLO�

�

+DQGUDLO�

���

�������������
6KUXEV�REVHUYHG�LQ�FORVH�SUR[LPLW\�WR�EXLOGLQJ��6KUXEV�WRR�FORVH�WR�KRXVH�PD\
SURYLGH�UHIXJH�DQG�SRVVLEOH�HQWU\�IRU�PRLVWXUH�DQG�YHUPLQ��5HFRPPHQG�SUXQLQJ
RU�UHORFDWLQJ�VKUXEV�VR�WKHUH�LV�DW�OHDVW�D���IRRW�VSDFH�EHWZHHQ�VKUXEV�DQG�VLGLQJ�

�

6KUXE�

�

9HJHWDWLRQ�

���

�������������

%ULFN�IRXQGDWLRQ�ZDOOV�REVHUYHG�LQ�QHHG�RI�UHSDLU��0LVVLQJ�PRUWDU�
FUDFNHG�PLVVLQJ�LQFRPSOHWH�EULFNV�QRWHG��7KLV�FRQGLWLRQ�PD\�DOORZ�WKH�HOHPHQWV
LQ�ZKLFK�PD\�FDXVH�IXUWKHU�GHWHULRUDWLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�PDVRQ
WR�UHSRLQW�RU�UHSDLU�DV�QHFHVVDU\�

�
�



�

5LJKW�VLGH�

�

0LVVLQJ�EULFN�

���

�������������
0XOWLSOH�FRQFUHWH�EDVHPHQW�ZLQGRZ�ZHOOV�QRWHG�LQ�QHHG�RI�UHSDLU��&UDFNHG
PDVRQU\�PD\�QRW�HIIHFWLYH�NHHS�PRLVWXUH�IURP�HQWHULQJ�WKH�ZLQGRZV�EDVHPHQW�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�PDVRQU\�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

:LQGRZ�ZHOO�

�

:LQGRZ�ZHOO�

���

�������������
5HWDLQLQJ�ZDOO�KROGLQJ�EDFN\DUG�VRLO�DZD\�IURP�KRPH�QRWHG�EXOJLQJ��,I�QRW
DWWHQGHG�WR��UHWDLQLQJ�ZDOO�PD\�HYHQWXDOO\�FROODSVH��5HFRPPHQG�KLULQJ�D
TXDOLILHG�PDVRQU\�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

5HWDLQLQJ�ZDOO�

�

5HWDLQLQJ�ZDOO�
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������������� *URXQGV�REVHUYHG�ZLWK�OHDYHV�REVFXULQJ�IXOO�YLHZ�RI�H[WHULRU�JURXQGV�

%DFN�WR�7RS

$WWLF

��� ���

�������������

$VEHVWRV�OLNH�PDWHULDO�QRWHG�LQ�NQHH�ZDOO�DUHD�RI�DWWLF�LQ�WKH�IRUP�RI�SLSH�ZUDS�
0DWHULDO�ORRNV�OLNH�LW�PD\�EH�IULDEOH��$VEHVWRV�PD\�FDXVH�VHULRXV�KHDOWK
SUREOHPV�ZKHQ�LQKDOHG��,W�LV�UHFRPPHQGHG�WKDW�D�TXDOLILHG�DVEHVWRV
WHVWLQJ�DEDWHPHQW�FRQWUDFWRU�EH�KLUHG�WR�HYDOXDWH�PDWHULDO�DQG�FRQGLWLRQ�

�

$WWLF�

�

3LSHV�

���

�������������

'HFRPPLVVLRQHG�ILUHSODFH�FKLPQH\�QRWHG�FUHDWLQJ�DQ�XQVDIH�FRQGLWLRQ�LQ�DWWLF��,W
DSSHDUV�FKLPQH\�KDV�EHHQ�GLVDVVHPEOHG�GRZQ�WR�DWWLF�IORRU�KHLJKW�DQG�OHIW
RSHQ��7KLV�RSHQLQJ�PD\�EH�FDXVH�IRU�LQMXU\�RU�DOORZ�REMHFWV�YHUPLQ�WR�IDOO
ZLWKLQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�
�

$WWLF�DFFHVV����.QHH�ZDOO�KDWFKHV�
+RZ�REVHUYLHG����:DONHG�WKUX�HQG�WR�HQG�
5RRI�V\VWHP����5DIWHUV�
5DIWHUV�LQFKHV�DSDUW�������LQFKHV�
5RRI�GHFNLQJ����26%�
5RRI�GHFNLQJ����:RRG�SODQN�
0RLVWXUH�SHQHWUDWLRQ����1RQH�QRWHG�
$WWLF�IORRU�IUDPLQJ����:RRG�

$WWLF�IORRU�V\VWHP����)XOO\�IORRUHG�
9HQWLODWLRQ����1RQH�
,QVXODWLRQ�ORFDWLRQ����5RRI�
,QVXODWLRQ�PDWHULDO����)LEHUJODVV�UROO�EDWW�
%DWKURRP�YHQW�GXFNZRUN����&RXOG�QRW�GHWHUPLQH��OLPLWHG�YLHZLQJ�



�

&KLPQH\�

�

2SHQLQJ�

���
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&DVW�LURQ�SOXPELQJ�YHQW�SLSH�LQ�DWWLF�QRWHG�LQ�GLVUHSDLU��3LSH�MRLQW�LV
FRPSURPLVHG�DOORZLQJ�VHZHU�JDVVHV�WR�HQWHU�WKH�DWWLF�VSDFH��6HZHU�JDVVHV�PD\
EH�KDUPIXO�WR�RFFXSDQWV��5HFRPPHQG�KLULQJ�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�WR
UHSDLU�DV�QHFHVVDU\�

�

3OXPELQJ�YHQW�

�

9HQW�SLSH�

���

�������������

)LEHUJODVV�EDWW�LQVXODWLRQ�QRWHG�PLVVLQJ�RU�GLVSODFHG�LQ�PXOWLSOH�DUHDV�RI�DWWLF
URRI��0LVVLQJ�LQVXODWLRQ�PD\�FRPSURPLVH�WKHUPDO�HQYHORSH�DQG�DOORZ�KHDW�WR
HVFDSH�OLYLQJ�DUHD��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

�
�
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$WWLF�

�

$WWLF�

���
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(YLGHQFH�RI�YHUPLQ�LQWUXVLRQ�IRXQG�LQ�DWWLF�DUHD��&KHZHG�VFUDWFKHG�ZRRG�QRWHG
LQ�VHYHUDO�DUHDV��(YHQ�WKRXJK�QR�DQLPDOV�ZHUH�IRXQG�LQ�DWWLF�DW�WLPH�RI
LQVSHFWLRQ��LW�LV�UHFRPPHQGHG�WR�PRQLWRU�DWWLF�DUHDV�IRU�VLJQV�RI�YHUPLQ
LQWUXVLRQ�

�

$WWLF�

�

$WWLF�

���
������������� 1R�OHDNV�ZHUH�GHWHFWHG�LQ�DWWLF�DUHD�DW�WLPH�RI�LQVSHFWLRQ�

%DFN�WR�7RS

0DLQ�%DWKURRP������

���

%DWKURRP�ORFDWLRQ����6HFRQG�IORRU�KDOOZD\�
6KRZHU����:LWK�WXE�
7XE����%XLOW�LQ�
6XUURXQG����&HUDPLF�WLOH�
6XUURXQG�FRQGLWLRQ����*RRG�
1XPEHU�RI�VLQNV����2QH�
6LQN�W\SH����9DQLW\�
7RLOHW����)OXVKHG�

7RLOHW�FRQGLWLRQ����*RRG�
)ORRU����9LQ\O�
)ORRU�FRQGLWLRQ����*RRG�
/HDNV����1RQH�QRWHG�
&DXONLQJ����,QWDFW�
9HQWLODWLRQ����)DQ�
2XWOHWV����7ZR�
*),
V����1R�

)XQFWLRQDO�)ORZ�7HVW����$FFHSWDEOH�GURS�LQ�SUHVVXUH�
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��RI���RXWOHWV�ZDV�QRW�*)&,�SURWHFWHG��,W�LV�VWDQGDUG�EXLOGLQJ�SUDFWLFH�WR�LQVWDOO
*)&,�RXWOHWV�IRU�XVH�LQ�EDWKURRPV�RU�ZKHUHYHU�D�ZDWHU�VRXUFH�LV�SUHVHQW�
:LWKRXW�D�*)&,�RXWOHW�LQVWDOOHG�RFFXSDQWV�PD\�EH�DW�D�KLJKHU�ULVN�RI�HOHFWULF
VKRFN��5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

0DLQ�EDWKURRP�

�

5HFHSWDFOH�

���
������������� 6KRZHU�KHDG�DSSHDUHG�WR�EH�PLVVLQJ�DW�WLPH�RI�LQVSHFWLRQ�

�

6KRZHU�

�

0DLQ�EDWKURRP�

���
������������� 1R�OHDNV�GHWHFWHG�LQ�PDLQ�EDWKURRP�DW�WLPH�RI�LQVSHFWLRQ�

�

8QGHU�VLQN�

�

3OXPELQJ�



%DFN�WR�7RS

+DOI�%DWKURRP������

���

������������� 7RLOHW�VHDW�REVHUYHG�DV�FUDFNHG�DW�WLPH�RI�LQVSHFWLRQ��&UDFNHG�WRLOHW�VHDW�PD\SLQFK�RU�EUHDN��5HFRPPHQG�UHSODFLQJ�WRLOHW�VHDW�
�

7RLOHW�

�

7RLOHW�

%DFN�WR�7RS

*HQHUDO�,QWHULRU

���

+DOI�EDWK�ORFDWLRQ����1HDU�NLWFKHQ�
6LQN�W\SH����9DQLW\�
1XPEHU�RI�VLQNV����2QH�
/HDNV�DERYH�RU�EHORZ�VLQN����1RW�QRWHG�
+RW�ZDWHU�OHIW�IDXFHW����1RW�QRWHG�
%DWKURRP�RXWOHW����1RWHG�DQG�*)&,�
7RLOHW����1RWHG�DQG�IOXVKHG�
)ORRU����&HUDPLF�WLOH�

)ORRU�FRQGLWLRQ����*RRG�
&DXONLQJ�DSSHDUV�����,QWDFW�
9HQWLODWLRQ����:LQGRZ�

&HLOLQJV����6XVSHQGHG�
&HLOLQJV����3ODVWHU�
&HLOLQJV����&HORWH[�
&HLOLQJ�VW\OH����)ODW�
&HLOLQJ�FRQGLWLRQ����*RRG�
&HLOLQJ�FRQGLWLRQ����6PDOO�FUDFNV�
:DOOV�DSSHDU�WR�EH�PDGH�RI����3ODVWHU�
&RQGLWLRQ�RI�ZDOOV����*RRG�

)ORRU�FRYHULQJV����:DOO�WR�ZDOO�
)ORRU�FRYHULQJV����+DUGZRRG�
:KHQ�ERXQFHG�RQ����$�QRUPDO�DPRXQW�RI�ERXQFH�
*HQHUDOO\�IORRUV�IHHO����/HYHO�
0RVWO\�GRRUV�DUH�IROORZLQJ�W\SH����:RRG�
&RQGLWLRQ�RI�GRRUV����*RRG�
:LQGRZV�ZHUH�PRVWO\����'RXEOH�KXQJ�
,QVXODWHG�JOD]LQJ�QRWHG�LQ����6RPH�

:LQGRZV�DSSHDU�PDGH�RI����9LQ\O�
:LQGRZV�DSSHDU�PDGH�RI����:RRG�
6WDLUV����7R�EDVHPHQW�
6WDLUV����%HWZHHQ�OLYLQJ�OHYHOV�
6WDLUV�FRQGLWLRQ����*RRG�
2XWOHWV����7KUHH�SURQJHG�
2XWOHWV����7KUHH�SURQJHG�DQG�QRW�SURSHUO\�JURXQGHG�
6PRNH�GHWHFWRUV����1RWHG�RQ�HDFK�IORRU�

&DUERQ�0RQR[LGH�GHWHFWRU����1RWHG�
)ORRU�FRYHULQJV����YLQ\O�



������������� :RRG�GRRU�SDQHO�QRWHG�ZLWK�KROH�LQ�LW��6SOLQWHUHG�ZRRG�PD\�FDXVH�VQDJ�RULQMXU\��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�
�

'RRU�

�

�QG�IORRU�KDOO�

���

�������������
1R�KDQGUDLO�ZDV�QRWHG�LQVWDOOHG�RQ�ZLQGLQJ�UHDU�VWDLUFDVHV�DW�WLPH�RI�LQVSHFWLRQ�
/DFN�RI�D�KDQGUDLO�PD\�LQFUHDVH�ULVN�RI�IDOO�DQG�LV�WKHUHIRUH�D�VDIHW\�KD]DUG�
5HFRPPHQG�LQVWDOOLQJ�KDQGUDLO�E\�TXDOLILHG�FRQWUDFWRU�

�

6WDLU�OHIW�

�

6WDLU�ULJKW�

���

�������������
1R�KDQGUDLO�ZDV�QRWHG�LQVWDOOHG�RQ�HLWKHU�VLGH�EDVHPHQW�VWDLUV�DW�WLPH�RI
LQVSHFWLRQ��/DFN�RI�D�KDQGUDLO�PD\�LQFUHDVH�ULVN�RI�IDOO�DQG�LV�WKHUHIRUH�D�VDIHW\
KD]DUG��5HFRPPHQG�LQVWDOOLQJ�KDQGUDLO�E\�TXDOLILHG�FRQWUDFWRU�

�
�



�

%DVHPHQW�VWDLU�

�

%DVHPHQW�VWDLU�

���

�������������
0XOWLSOH�RXWOHWV�RQ�WKH�����VLGH�ZHUH�REVHUYHG�DV�QRW�JURXQGHG�SURSHUO\�
,PSURSHUO\�JURXQGHG�RXWOHWV�PD\�OHDG�WR�ULVN�RI�HOHFWULF�VKRFN�DQG�RU�ILUH�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

2XWOHW�

�

2XWOHW�

���

�������������

0DQ\�VZLWFK�UHFHSWDFOH�FRYHU�SODWHV�WKURXJKRXW�WKH�KRXVH�QRWHG�EURNHQ�RU
PLVVLQJ��0LVVLQJ�FRYHUV�PD\�QRW�FRYHU�OLYH�ZLULQJ�DGHTXDWHO\�ZKLFK�FRXOG�OHDG�WR
HOHFWULF�VKRFN�RU�ILUH��5HFRPPHQG�UHSODFLQJ�EURNHQ�RU�PLVVLQJ�FRYHU�SODWHV�DV
QHFHVVDU\�

�
�



�

2XWOHW�

�

6ZLWFK�

�

2XWOHW�

�

2XWOHW�

���

�������������

/RRVH�RXWOHW�QRWHG�LQ�FORVHW�RQ�VHFRQG�IORRU��2XWOHW�LV�QRW�ILUPO\�DWWDFKHG�WR�ZDOO
DQG�SXOOV�RXW�ZKHQ�XQSOXJJLQJ�D�GHYLFH��$�ORRVH�RXWOHW�PD\�SRVH�D�ULVN�RI
HOHFWULF�VKRFN�RU�ILUH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR
UHSDLU�DV�QHFHVVDU\�

�

/RRVH�RXWOHW�

�

6HFRQG�)ORRU�

���
&UDFNHG�RU�PLVVLQJ�SODVWHU�QRWHG�RQ�FHLOLQJV�DQG�ZDOOV�LQ�VHYHUDO�DUHDV



�������������
&UDFNHG�RU�PLVVLQJ�SODVWHU�QRWHG�RQ�FHLOLQJV�DQG�ZDOOV�LQ�VHYHUDO�DUHDV
WKURXJKRXW�WKH�KRXVH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

�

&HLOLQJ�

�

:DOO�

�

&HLOLQJ�

�

:DOO�

���

�������������
6HYHUDO�ZLQGRZV�ZHUH�QRWHG�ZLWK�PLVVLQJ�RU�LQRSHUDEOH�ORFNV��:LWKRXW
IXQFWLRQLQJ�ZLQGRZ�ORFNV��WKH�KRPH�LV�HDVLHU�WR�EUHDN�LQWR�WR��5HFRPPHQG
LQVWDOOLQJ�ORFN�RQ�DOO�ZLQGRZV�WR�LQFUHDVH�KRPH�VHFXULW\�

�

:LQGRZV�

�

:LQGRZ�

���



�������������
6LQN�VSUD\HU�RQ�WKLUG�IORRU�VLQN�QRWHG�DV�OHDNLQJ��/HDNLQJ�VSUD\HU�PD\�GHSRVLW
ZDWHU�ZKHUH�LW�LV�QRW�ZDQWHG�DQG�FDXVH�GDPDJH��5HFRPPHQG�KLULQJ�D�TXDOLILHG
SOXPEHU�WR�UHSDLU�DV�QHFHVVDU\�

�

7KLUG�IORRU�

�

6LQN�VSUD\HU�

���

�������������
0RLVWXUH�VWDLQLQJ�QRWHG�RQ�FHLOLQJ�DQG�ZDOOV�RQ�����VLGH��7KH�FDXVH�RI�WKH
VWDLQLQJ�ZDV�QRW�GHWHUPLQHG�DW�WLPH�RI�LQVSHFWLRQ��5HFRPPHQG�PRQLWRULQJ�WKHVH
DUHD�IRU�FKDQJHV�RU�SUHVHQFH�RI�PRLVWXUH�

�

�VW�IORRU�ZDOO�

�

�VW�IORRU�FHLOLQJ�

&DELQHWV����:RRGHQ�

'LVKZDVKHU�DJH����0LGOLIH�



%DFN�WR�7RS

.LWFKHQ������

���

�������������
&RXQWHU�WRS�GLG�QRW�VHHP�WR�EH�VHFXUHO\�IDVWHQHG�WR�FDELQHWV��7KLV�PD\�DOORZ�IRU
PRYHPHQW�RI�FRXQWHUWRS��SLQFKLQJ��RU�RWKHU�LQMXU\��5HFRPPHQG�KLULQJ�D
TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

.LWFKHQ�FRXQWHU�

�

.LWFKHQ�FRXQWHU�

���

������������� 6RPH�RI�WKH�FDELQHW�KDUGZDUH�ZDV�ORRVH�RU�PLVVLQJ��&DELQHWU\�PD\�QRW�IXQFWLRQDV�GHVLJQHG��5HFRPPHQG�UHSDLU�E\�TXDOLILHG�FRQWUDFWRU�
�

�

&DELQHWV����:RRGHQ�
2SHQHG�DQG�FORVHG�DQG�IRXQG����VHHPHG�WR�IXQFWLRQ�
2SHQHG�DQG�FORVHG�DQG�IRXQG����/RRVH�RU�PLVVLQJ�KDUGZDUH�
&DELQHWV�DUH�VHFXUH����<HV�
&RXQWHU�WRSV����3ODVWLF�/DPLQDWH�
&RXQWHU�WRSV�VHFXUHO\�IDVWHQHG����1R�
.LWFKHQ�IORRU����6KHHW�JRRGV�
'LVKZDVKHU����)ULJLGDUH�

'LVKZDVKHU�DJH����0LGOLIH�
.LWFKHQ�VLQN����6WDLQOHVV�VWHHO�
5DQ�ZDWHU�DQG�IRXQG����1R�OHDNV�
'LVSRVDO����1RQH�
5HIULJHUDWRU�DJH����0LGGOH�
5DQJH�W\SH����*DV�
5DQJH�DJH����0LGOLIH�
2SHUDWHG�UDQJH�DQG�IRXQG����$OO�EXUQHUV�ZRUNLQJ�

2YHQ����3DUW�RI�VWRYH�
2SHUDWHG�RYHQ�DQG�IRXQG����*DYH�RII�KHDW�
9HQWLODWLRQ����5HFLUFXODWLQJ�KRRG�YHQW�
1XPEHU�RI�*)&,�RXWOHWV����7ZR�
*)&,�RXWOHWV�ZRUNLQJ�SURSHUO\����<HV�
1XPEHU�RI�UHJXODU�RXWOHWV����)RXU�
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.LWFKHQ�

�

'UDZHU�

���

�������������
5HFLUFXODWLQJ�YHQW�KRRG�GLG�QRW�VHHP�WR�IXQFWLRQ�DW�WLPH�RI�LQVSHFWLRQ��:LWKRXW
SURSHU�YHQWLODWLRQ�RYHU�WKH�VWRYH��PRLVWXUH�PD\�FROOHFW�DQG�FDXVH�GDPDJH�WR
WKH�NLWFKHQ�

�

.LWFKHQ�

�

9HQW�KRRG�

���
������������� 7ZR�RI�WKH�IRXU�EXUQHUV�RI�WKH�VWRYH�GLG�QRW�VHOI�LJQLWH�

�

.LWFKHQ�

�

6WRYH�



%DFN�WR�7RS

'RPHVWLF�:DWHU�+HDWHU������

���

�������������

6DIHW\�H[WHQVLRQ�IRU�735�YDOYH�ZDV�QRW�LQVWDOOHG��$�VDIHW\�H[WHQVLRQ�LV�GHVLJQHG
WR�FDUU\�KRW�ZDWHU�VDIHO\�WR�WKH�JURXQG�LQ�WKH�HYHQW�RI�DQ�RYHU�SUHVVXUL]DWLRQ�
:LWKRXW�D�VDIHW\�H[WHQVLRQ�RFFXSDQWV�PD\�EH�DW�ULVN�RI�EXUQLQJ�RU�RWKHU�LQMXU\
GXULQJ�DQ�RYHU�SUHVVXUL]DWLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�SOXPELQJ
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

:DWHU�KHDWHU�

�

:DWHU�KHDWHU�

���

�������������

1R�GULS�OHJ�ZDV�QRWHG�LQVWDOOHG�RQ�WKH�JDV�VXSSO\�OLQH�WR�WKH�ZDWHU�KHDWHU��$�GULS
OHJ�LV�D�GHYLFH�XVHG�WR�WUDS�LPSXULWLHV�LQ�WKH�JDV�OLQH��$�JDV�OLQH�ZLWKRXW�D�GULS
OHJ�PD\�FDXVH�LPSURSHU�IXQFWLRQ�RI�WKH�JDV�DSSOLDQFH�ZKLFK�PD\�EH�KD]DUGRXV�
5HFRPPHQG�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�UHSDLU�DV�QHFHVVDU\�

�
�

7\SH����7DQN�
(QHUJ\�VRXUFH����1DWXUDO�JDV�
(VWLPDWHG�DJH����0LGOLIH�
&DSDFLW\�������*DOORQV�
6DIHW\�UHOLHI�YDOYH����:DV�QRWHG�
6DIHW\�H[WHQVLRQ����:DV�QRW�QRWHG�
6XSSO\�YDOYH����:DV�QRWHG�
'UDLQ�GLVFKDUJH�WR����)ORRU�

5XVW�RU�FRUURVLRQ����:DV�QRW�QRWHG�
7HVWHG�KRW�ZDWHU����+RW�ZDWHU�ZDV�QRW�UHFHLYHG�DW�IDXFHW�
/RFDWLRQ����%DVHPHQW�
0DQXIDFWXUHU����5LFKPRQG�



�

:DWHU�KHDWHU�

�

*DV�OLQH�

���

�������������
:DWHU�KHDWHU�IOXH�ZDV�REVHUYHG�LPSURSHUO\�VHDOHG�ZKHUH�LW�PHHWV�WKH�FKLPQH\�
7KLV�FRQGLWLRQ�LV�XQVDIH�DV�LW�PD\�DOORZ�KDUPIXO�JDVHV�WR�HQWHU�WKH�EDVHPHQW�
5HFRPPHQG�UHSDLU�DV�QHFHVVDU\�E\�TXDOLILHG�FRQWUDFWRU�

�

:DWHU�KHDWHU�

�

)OXH�FRQQHFWLRQ�

���

������������� :DWHU�KHDWHU�IRU�WKH�����VLGH�ZDV�WXUQHG�RII�DW�WLPH�RI�LQVSHFWLRQ�WKHUHIRUH�WKHIXQFWLRQ�RI�WKH�ZDWHU�KHDWHU�FRXOG�QRW�EH�GHWHUPLQHG�

%DFN�WR�7RS

/DXQGU\������
:DVKLQJ�PDFKLQH�����,JQLV�
/RFDWLRQ�����%DVHPHQW�
:DVKLQJ�PDFKLQH�DJH�����0LGOLIH�
&RQQHFWLRQV�IURP�ZDWHU��GUDLQ�	�HOHFWULF�����1RWHG�
'U\HU�����1RQH�
'U\HU�SRZHU�����*DV�
9HQWHG�WR�����([WHULRU�
'U\HU�YHQW�PDWHULDO�����5LJLG�PHWDO�

2SHUDWHG�ZDVKHU�DQG�GU\HU�����1RW�DEOH�WR�WHVW�
'UDLQ�SLSH�	�(OHFWULF����$UH�D�VDIH�GLVWDQFH�
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������������� :DVKLQJ�PDFKLQH�ZDV�QRW�DEOH�WR�WHVW�DW�WLPH�RI�LQVSHFWLRQ�WKHUHIRUH�IXQFWLRQ�RIZDVKHU�FRXOG�QRW�EH�GHWHUPLQHG�
�

:DVKHU�

�

:DVKHU�

%DFN�WR�7RS

+HDWLQJ�6\VWHP������

���

�������������

1R�VDIHW\�H[WHQVLRQ�RQ�ERLOHU�QRWHG�DW�WLPH�RI�LQVSHFWLRQ��6DIHW\�H[WHQVLRQ�LV
GHVLJQHG�WR�FDUU\�KRW�ZDWHU�DZD\�IURP�735�9DOYH�WR�WKH�IORRU�LQ�WKH�HYHQW�RI�DQ
RYHU�SUHVVXUL]DWLRQ��:LWKRXW�VDIHW\�H[WHQVLRQ�RFFXSDQWV�PD\�EH�DW�ULVN�RI
EXUQLQJ�RU�RWKHU�LQMXU\�LI�DQ�RYHU�SUHVVXUL]DWLRQ�RFFXUV��UHFRPPHQG�KLULQJ�D
TXDOLILHG�SOXPELQJ�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�
�

%UDQG�QDPH����:HLO�0F&DLQ�
$SSDUHQW�DJH�RI�XQLW����0LG�OLIH�
+HDWLQJ�V\VWHP�W\SH����)RUFHG�KRW�ZDWHU�
(QHUJ\�VRXUFH����*DV�
&RPEXVWLRQ�DLU�VXSSO\����,QWHULRU�
7KHUPRVWDW�ZDV�WXUQHG�RQ��WKH�V\VWHP����)LUHG�RU�JDYH�KHDW�
(PHUJHQF\�VKXW�RII����1RWHG�DW�WRS�RI�VWDLUV�
)OXH�SLSHV����1RWHG��SLWFKHG�XS�WR�FKLPQH\�

)OXH�SLSHV����*DOYDQL]HG�SLSH�
%RLOHU�VDIHW\�UHOLHI�YDOYH����1RWHG�
6DIHW\�H[WHQVLRQ����1RW�QRWHG�
'LVWULEXWLRQ����5DGLDWRUV�LQ�PRVW�URRPV�
6\VWHP�ORFDWLRQ����%DVHPHQW�
$EDQGRQHG�RLO�WDQN����1RQH�YLVLEOH�



�

%RLOHU�

�

%RLOHU�

%DFN�WR�7RS

(OHFWULFDO�6\VWHP������

���

�������������

5XVW�QRWHG�RQ�RXWVLGH�RI�HOHFWULF�SDQHO��$OWKRXJK�QR�UXVW�ZDV�IRXQG�LQVLGH
HOHFWULF�SDQHO�DW�WLPH�RI�LQVSHFWLRQ��SDQHO�FRYHU�ZDV�QRWHG�ZLWK�UXVW��5XVW�LV�DQ
LQGLFDWLRQ�RI�WKH�SUHVHQFH�RI�PRLVWXUH��0RLVWXUH�FDQ�FDXVH�FRQFHUQ�IRU�VDIHW\
ZKHQ�FRPELQHG�ZLWK�HOHFWULFLW\��5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO
FRQWUDFWRU�WR�HYDOXDWH�VDIHW\�RI�HOHFWULFDO�SDQHO�

�
�

/RFDWLRQ�RI�PDLQ�SDQHO����%DVHPHQW�
/RFDWLRQ�RI�GLVWULEXWLRQ�ER[����1RQH�QRWHG�
/RFDWLRQ�RI�PDLQ�GLVFRQQHFW����7RS�RI�SDQHO�
7\SH�RI�SURWHFWLRQ����&LUFXLW�EUHDNHUV�
6HUYLFH�FRQGXFWRU�PDWHULDO����$OXPLQXP�
0DLQ�GLVFRQQHFW�UDWLQJ��������DPS�EUHDNHU�
7\SH�RI�EUDQFK�FLUFXLW�ZLULQJ����10�VKHDWKHG��5RPH[��
$OXPLQXP�EUDQFK�ZLULQJ�SUHVHQW����1R�

'RXEOH�WDSSHG�EUHDNHUV����1R�
$GGLWLRQDO�URRP����<HV�
0LVVLQJ�FRYHUV����1R�
���DPS�EUHDNHU�������*XDJH�ZLUH�
���DPS�EUHDNHU�������*XDJH�ZLUH�
*URXQGLQJ�REVHUYHG�WR����:DWHU�PDLQ�RQ�KRXVH�VLGH�
*URXQGLQJ�FRQQHFWLRQ�IHHOV����6HFXUH�
,I�JURXQGHG�WR�ZDWHU�PDLQ��LV�PHWHU�MXPSHG����<HV�



�

(OHFWULF�SDQHO�

�

(OHFWULF�SDQHO�

���
������������� 1R�GHIHFWV�REVHUYHG�LQVLGH�HOHFWULFDO�SDQHO�DW�WLPH�RI�LQVSHFWLRQ�

�

3DQHO�

�

3DQHO�

%DFN�WR�7RS

3OXPELQJ�6\VWHP

���
������������� 1R�GHIHFWV�QRWHG�LQ�SOXPELQJ�V\VWHP�DW�WLPH�RI�LQVSHFWLRQ�

�
�

:DWHU�VHUYLFH�W\SH����3XEOLF�
0DLQ�HQWU\�SLSH����&RSSHU�
/RFDWLRQ�RI�PDLQ�ZDWHU�PHWHU����%DVHPHQW�
/RFDWLRQ�RI�PDLQ�ZDWHU�VKXW�RII����1H[W�WR�PHWHU�
,QWHULRU�VXSSO\�SLSHV����&RSSHU�
:LWK�PXOWLSOH�IL[WXUHV�UXQQLQJ����0LQLPXP�GHFUHDVH�LQ�IORZ�
:DVWH�V\VWHP�SLSHV����3ODVWLF�
:DVWH�V\VWHP�SLSHV����&DVW�LURQ�

0DLQ�ZDVWH�OLQH�FOHDQRXWV����1RWHG�
9HQW�SLSH�REVHUYHG����2Q�URRI�
+RXVH�WUDS����1RW�QRWHG�



�

:DWHU�VKXW�RII�

�

:DWHU�PHWHU�

%DFN�WR�7RS

%DVHPHQW

���

�������������

0ROG�OLNH�VXEVWDQFH�REVHUYHG�RQ�RXWVLGH�ZDOO�LQ�����VLGH�EDVHPHQW��0XVW\�VPHOO
DQG�PRLVW�FRQGLWLRQV�ZHUH�QRWHG��%ULFN�ZDOO�IHOW�ZHW�WR�WKH�WRXFK��$�EODFN
VXEVWDQFH�ZDV�REVHUYHG�RQ�H[SRVHG�VHFWLRQ�RI�EULFN�ZDOO��([WHQW�RI�JURZWK�FRXOG
QRW�EH�GHWHUPLQH�GXH�WR�REVWUXFWLQJ�REMHFWV�DQG�ILQLVKHG�VXUIDFHV��6WDLQLQJ
QRWHG�RQ�ILQLVKHG�GU\ZDOO��0ROG�FDQ�SRVH�D�VHULRXV�KHDOWK�KD]DUG�WR�RFFXSDQWV�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�PROG�WHVWLQJ�UHPHGLDWLRQ�FRPSDQ\�LQ�RUGHU�WR
YHULI\�H[LVWHQFH�RI�PROG�DQG�H[WHQW�RI�PROG�JURZWK��0ROG�UHPHGLDWLRQ�LV�OLNHO\�WR
FRVW�LQ�H[FHVV�RI�������

�
�

%DVHPHQW�DFFHVV����6WDLUV�IURP�LQWHULRU�
)RXQGDWLRQ�ZDOOV����([SRVHG�WR�YLHZ�
)RXQGDWLRQ�ZDOOV����+LGGHQ�IURP�YLHZ�E\�GU\ZDOO�
&HLOLQJ�IUDPLQJ����([SRVHG�WR�YLHZ�
)RXQGDWLRQ�ZDOOV�PDGH�RI����%ULFN�
%DVHPHQW�IORRU����%ULFN�
:DWHU�VWDLQV�REVHUYHG�RQ����:DOOV�
:DWHU�VWDLQV�REVHUYHG�RQ����)ORRU�

*HQHUDO�DUHD�GDPSQHVV����6RPH�PRLVWXUH�VLJQV�
*HQHUDO�DUHD�GDPSQHVV����'HKXPLGLILHU�QRWHG�
9HQWLODWLRQ����:LQGRZV�
3LHU�VXSSRUW�SRVW�PDWHULDO����6WHHO�
3LHU�VXSSRUW�SRVW�PDWHULDO����%HDULQJ�ZDOO�
6XSSRUW�FROXPQ�FRQGLWLRQ����$SSHDUV�LQWDFW�
)ORRU�GUDLQDJH����1RQH�QRWHG�
6XPS�SXPS����1RQH�QRWHG�

)ORRU�VWUXFWXUH�DERYH����:RRG�MRLVWV�
,QVXODWLRQ�PDWHULDO����)LEHUJODVV�UROO�ORFDWHG�DERYH�VLOO�SODWH�
%HDP�PDWHULDO����%XLOW�XS�ZRRG�
:LQGRZV����:RRG�
&KLPQH\�LQ�EDVHPHQW����%ULFN�
&KLPQH\�FRQGLWLRQ����*RRG�
%DVHPHQW�IORRU����FDUSHWLQJ�
:LQGRZV����6HDOHG�



�

6WDLQLQJ�

�

%DVHPHQW�ZDOO�

���

�������������
%DVHPHQW�ZLQGRZV�DSSHDU�WR�EH�VHDOHG�DW�WLPH�RI�LQVSHFWLRQ��%DVHPHQW�ZLQGRZV
DUH�FULWLFDO�LQ�UHGXFLQJ�PRLVWXUH�LQ�EDVHPHQW�YLD�YHQWLODWLRQ��5HFRPPHQG�KLULQJ
D�TXDOLILHG�FRQWUDFWRU�WR�SURYLGH�QHHGHG�YHQWLODWLRQ�LQ�EDVHPHQW�

�

%DVHPHQW�ZLQGRZ�

�

%DVHPHQW�ZLQGRZ�

���

�������������
&DUSHW�LQVWDOOHG�LQ�����VLGH�RI�EDVHPHQW�VHHPV�XQHYHQ�GXH�WR�LUUHJXODU�VXUIDFH
EHQHDWK��7KLV�PD\�FDXVH�XQVXUH�IRRWLQJ��5HFRPPHQG�KLULQJ�D�TXDOLILHG
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

%DVHPHQW�FDUSHW�

�

)LQLVKHG�EDVHPHQW�



%DFN�WR�7RS

)LUHSODFH������

���

������������� )LUHSODFH�KDV�EHHQ�GHFRPPLVVLRQHG��&KLPQH\�KDV�EHHQ�WDNHQ�GRZQ�EHORZ�URRIDQG�LV�QRW�LQ�RSHUDEOH�FRQGLWLRQ��)LUHSODFH�LV�GHFRUDWLYH�RQO\�
�

&KLPQH\�

�

)LUHSODFH�

%DFN�WR�7RS

0DLQ�%DWKURRP������

���

�������������
%DWKURRP�VXUURXQG�WRZHO�URG�LV�PLVVLQJ�OHDYLQJ�KROHV�H[SRVHG��0RLVWXUH�PD\�EH
DEOH�WR�JHW�EHKLQG�VXUURXQG�DQG�FDXVH�GDPDJH��5HFRPPHQG�KLULQJ�D�TXDOLILHG
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�
�

)LUHSODFH�PDWHULDO����%ULFN�
)LUHSODFH�/RFDWLRQ����/LYLQJ�URRP�
,QVSHFWHG����/HYHO���,QVSHFWLRQ�
'DPSHU����'LG�QRW�RSHUDWH�
)OX�OLQHU����:DV�QRW�YLVLEOH�
'HSWK�RI�KHDUWK�H[WHQVLRQ�������LQFKHV�
'HSWK�RI�ILUHSODFH�KHDUWK�������LQFKHV�
'HSWK�WR�QHDUHVW�IODPPDEOH�PDWHULDO�������LQFKHV�

%DWKURRP�ORFDWLRQ����6HFRQG�IORRU�KDOOZD\�
6KRZHU����:LWK�WXE�
7XE����%XLOW�LQ�
6XUURXQG����3ODVWLF�
6XUURXQG�FRQGLWLRQ����*RRG�
1XPEHU�RI�VLQNV����2QH�
6LQN�W\SH����9DQLW\�
7RLOHW����)OXVKHG�

7RLOHW�FRQGLWLRQ����*RRG�
)ORRU����9LQ\O�
)ORRU�FRQGLWLRQ����*RRG�
/HDNV����1RQH�QRWHG�
&DXONLQJ����0LVVLQJ�
9HQWLODWLRQ����:LQGRZ�
2XWOHWV����2QH�
*),
V����<HV�

)XQFWLRQDO�)ORZ�7HVW����1R�GURS�LQ
SUHVVXUH�



�

%DWK�VXUURXQG�

�

%DWK�WXE�

���

�������������
1RWHG�PLVVLQJ�FDXON�LQ�EDWKWXE�DUHD��7KLV�ZLOO�DOORZ�ZDWHU�SHQHWUDWLRQ�WR�HIIHFW
VXE�IORRULQJ�DQG�PD\�GDPDJH�ZRRG��5HFRPPHQG�D�TXDOLILHG�FRQWUDFWRU�UHSDLU�DV
QHFHVVDU\�

�

%DWK�

�

%DWK�DUHD�

���
������������� 1R�OHDNV�IRXQG�LQ�����VLGH�PDLQ�EDWKURRP�DW�WLPH�RI�LQVSHFWLRQ�

�

%DWKURRP�

�

%DWKURRP�



%DFN�WR�7RS

+DOI�%DWKURRP������

���

�������������
2SHQ�OLJKW�VRFNHW�QRWHG�LQ�OLJKW�IL[WXUH�LQ�KDOI�EDWK�DW�WLPH�RI�LQVSHFWLRQ�
:LWKRXW�D�EXOE�VFUHZHG�LQ��DQ�RSHQ�OLJKW�VRFNHW�PD\�DOORZ�HOHFWULF�VKRFN�RU�ILUH�
5HFRPPHQG�LQVWDOOLQJ�OLJKW�EXOE�LQ�RSHQ�VRFNHW�

�

+DOI�EDWK�

�

+DOI�EDWK�

���

�������������
)ORRU�MXVW�RXWVLGH�EDWKURRP�IHHOV�VSRQJ\�XQGHUIRRW��7KLV�PD\�EH�GXH�WR
GHWHULRUDWLRQ�RI�WKH�VXEIORRU��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU
DV�QHFHVVDU\�

�

)ORRU�DUHD�

�

+DOI�EDWK�

���
%DWKURRP�GRRU�VWLFNV�RQ�IORRU�ZKHQ�RSHQHG��7KLV�PD\�EH�GXH�WR�SRRU�LQVWDOODWLRQ

+DOI�EDWK�ORFDWLRQ����1HDU�NLWFKHQ�
6LQN�W\SH����9DQLW\�
1XPEHU�RI�VLQNV����2QH�
/HDNV�DERYH�RU�EHORZ�VLQN����1RW�QRWHG�
+RW�ZDWHU�OHIW�IDXFHW����1RWHG�
%DWKURRP�RXWOHW����1RWHG�DQG�*)&,�
7RLOHW����1RWHG�DQG�IOXVKHG�
7RLOHW����/RRVH�

)ORRU����9LQ\O�
)ORRU�FRQGLWLRQ����$FFHSWDEOH�
&DXONLQJ�DSSHDUV�����,QWDFW�
9HQWLODWLRQ����1RQH�QRWHG�



�������������
%DWKURRP�GRRU�VWLFNV�RQ�IORRU�ZKHQ�RSHQHG��7KLV�PD\�EH�GXH�WR�SRRU�LQVWDOODWLRQ
RU�PRYHPHQW�LQ�WKH�VWUXFWXUH�DIWHU�WKH�GRRU�ZDV�LQVWDOOHG��5HFRPPHQG�KLULQJ�D
TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

)ORRU�DUHD�

�

+DOI�EDWK�

���

������������� $UHD�RI�FRQFHUQ�RQ�EDWKURRP�ZDOO�ZKHUH�LW�PHHWV�WKH�FHLOLQJ��3DLQW�KDV�GURRSHGLQGLFDWLQJ�PRLVWXUH�EHKLQG�LW���6HH�URRI�VHFWLRQ��
�

+DOI�EDWK�

�

+DOI�EDWK�

&DELQHWV����:RRGHQ�

5DQ�ZDWHU�DQG�IRXQG����1R�OHDNV�



%DFN�WR�7RS

.LWFKHQ������

���

�������������
*)&,�RXWOHW�WHVW�UHVXOWV�LQGLFDWH�DQ�RSHQ�JURXQG��7KLV�FRQGLWLRQ�PD\�SRVH�D
JUHDWHU�ULVN�IRU�HOHFWULF�VKRFN�RU�ILUH�DQG�WKHUHIRUH�D�VDIHW\�FRQFHUQ�
5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

2XWOHW�

�

.LWFKHQ�

���

�������������
.LWFKHQ�FHLOLQJ�OLJKW�IL[WXUH�QRWHG�KDQJLQJ�E\�HOHFWULF�ZLUHV��)L[WXUH�PD\�IDOO�
PDOIXQFWLRQ��RU�FDXVH�KDUP�WR�RFFXSDQWV��5HFRPPHQG�KLULQJ�D�TXDOLILHG
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�
�

&DELQHWV����:RRGHQ�
2SHQHG�DQG�FORVHG�DQG�IRXQG����/RRVH�RU�PLVVLQJ�KDUGZDUH�
&DELQHWV�DUH�VHFXUH����1R�
&RXQWHU�WRSV����3ODVWLF�/DPLQDWH�
&RXQWHU�WRSV�VHFXUHO\�IDVWHQHG����<HV�
.LWFKHQ�IORRU����6KHHW�JRRGV�
'LVKZDVKHU�DJH����0LGOLIH�
.LWFKHQ�VLQN����6WDLQOHVV�VWHHO�

5DQ�ZDWHU�DQG�IRXQG����1R�OHDNV�
'LVSRVDO����1RQH�
5HIULJHUDWRU�DJH����0LGGOH�
5DQJH�W\SH����*DV�
5DQJH�DJH����0LGOLIH�
2SHUDWHG�UDQJH�DQG�IRXQG����$OO�EXUQHUV�ZRUNLQJ�
2YHQ����3DUW�RI�VWRYH�
2SHUDWHG�RYHQ�DQG�IRXQG����*DYH�RII�KHDW�

9HQWLODWLRQ����1RQH�QRWHG�
1XPEHU�RI�*)&,�RXWOHWV����2QH�
*)&,�RXWOHWV�ZRUNLQJ�SURSHUO\����1R�
1XPEHU�RI�UHJXODU�RXWOHWV����2QH�
2SHQHG�DQG�FORVHG�DQG�IRXQG����6WLFN\�GUDZHU�
'LVKZDVKHU����$PHULFDQD�
5HIULJHUDWRU����6LJQDWXUH�
5DQJH����$PHULFDQD�



�

.LWFKHQ�

�

/LJKW�IL[WXUH�

���

������������� &DELQHWU\�LQ�QHHG�RI�DWWHQWLRQ��8SSHU�GRRU�LV�ORRVH�DQG�GUDZHU�GRHV�QRW�RSHQHDVLO\��5HFRPPHQG�KLULQJ�D�TXDOLILHG�FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�
�

.LWFKHQ�

�

'UDZHU�

%DFN�WR�7RS

'RPHVWLF�:DWHU�+HDWHU������

���
6DIHW\�H[WHQVLRQ�IRU�735�YDOYH�ZDV�QRW�LQVWDOOHG��$�VDIHW\�H[WHQVLRQ�LV�GHVLJQHG

0DQXIDFWXUHU����:KLUOSRRO�
7\SH����7DQN�
(QHUJ\�VRXUFH����1DWXUDO�JDV�
(VWLPDWHG�DJH����1HZHU�
&DSDFLW\�������*DOORQV�
6DIHW\�UHOLHI�YDOYH����:DV�QRWHG�
6DIHW\�H[WHQVLRQ����:DV�QRW�QRWHG�
6XSSO\�YDOYH����:DV�QRWHG�

'UDLQ�GLVFKDUJH�WR����)ORRU�
5XVW�RU�FRUURVLRQ����:DV�QRW�QRWHG�
7HVWHG�KRW�ZDWHU����+RW�ZDWHU�ZDV�UHFHLYHG�DW�IDXFHW�
/RFDWLRQ����%DVHPHQW�



�������������

6DIHW\�H[WHQVLRQ�IRU�735�YDOYH�ZDV�QRW�LQVWDOOHG��$�VDIHW\�H[WHQVLRQ�LV�GHVLJQHG
WR�FDUU\�KRW�ZDWHU�VDIHO\�WR�WKH�JURXQG�LQ�WKH�HYHQW�RI�DQ�RYHU�SUHVVXUL]DWLRQ�
:LWKRXW�D�VDIHW\�H[WHQVLRQ�RFFXSDQWV�PD\�EH�DW�ULVN�RI�EXUQLQJ�RU�RWKHU�LQMXU\
GXULQJ�DQ�RYHU�SUHVVXUL]DWLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG�SOXPELQJ
FRQWUDFWRU�WR�UHSDLU�DV�QHFHVVDU\�

�

735�YDOYH�

�

:DWHU�KHDWHU�

���

�������������

1R�GULS�OHJ�ZDV�QRWHG�LQVWDOOHG�RQ�WKH�JDV�VXSSO\�OLQH�WR�WKH�ZDWHU�KHDWHU��$�GULS
OHJ�LV�D�GHYLFH�XVHG�WR�WUDS�LPSXULWLHV�LQ�WKH�JDV�OLQH��$�JDV�OLQH�ZLWKRXW�D�GULS
OHJ�PD\�FDXVH�LPSURSHU�IXQFWLRQ�RI�WKH�JDV�DSSOLDQFH�ZKLFK�PD\�EH�KD]DUGRXV�
5HFRPPHQG�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�UHSDLU�DV�QHFHVVDU\�

�

*DV�OLQH�

�

:DWHU�KHDWHU�

���

�������������

$Q�DFWLYH�OHDN�ZDV�QRWHG�DW�WLPH�RI�LQVSHFWLRQ�QHDU�WKH�ZDWHU�KHDWHU��7KH�VXSSO\
YDOYH�DERYH�WKH�ZDWHU�KHDWHU�ZDV�QRWHG�ZLWK�DQ�DFWLYH�GULS��:DWHU�GULSSLQJ�RQ
WRS�RI�ZDWHU�KHDWHU�PD\�OHDG�WR�UXVW�RU�FRUURVLRQ��5HFRPPHQG�KLULQJ�D�TXDOLILHG
SOXPEHU�WR�UHSDLU�DV�QHFHVVDU\�

�
�



�

/HDN\�YDOYH�

�

:DWHU�VWDLQ�

%DFN�WR�7RS

/DXQGU\������

���

�������������

'U\HU�H[KDXVW�GXFW�PDGH�RXW�RI�ULEEHG�YLQ\O��5LEEHG�GXFW�LV�PRUH�OLNHO\�WR
FROOHFW�OLQW�ZKLFK�PD\�FORJ�GXFW�DQG�UHGXFH�GU\HU�HIILFDF\��9LQ\O�PDWHULDO�LV
LQIHULRU�EHFDXVH�LW�PD\�FDWFK�ILUH�LQ�WKH�HYHQW�RI�D�FORJ��5HFRPPHQG�UHSODFLQJ
ULEEHG�YLQ\O�GXFW�ZLWK�ULJLG�PHWDO�GXFW�

�

/DXQGU\�

�

'U\HU�YHQW�

/RFDWLRQ�����%DVHPHQW�
:DVKLQJ�PDFKLQH�DJH�����1HZHU�
&RQQHFWLRQV�IURP�ZDWHU��GUDLQ�	�HOHFWULF�����1RWHG�
'U\HU�����0D\WDJ�
'U\HU�DJH�����0LGOLIH�
'U\HU�SRZHU�����(OHFWULF�
9HQWHG�WR�����([WHULRU�
'U\HU�YHQW�PDWHULDO�����)OH[LEOH�ULEEHG�YLQ\O�

2SHUDWHG�ZDVKHU�DQG�GU\HU�����<HV��ZRUNHG�DV�GHVLJQHG�
'UDLQ�SLSH�	�(OHFWULF����$UH�D�VDIH�GLVWDQFH�
:DVKLQJ�PDFKLQH�����$GPLUDO�



%DFN�WR�7RS

+HDWLQJ�6\VWHP������

��� ���

�������������

����VLGH�%RLOHU�QRWHG�LQ�SRRU�FRQGLWLRQ��5XVW�DQG�RU�FRUURVLRQ�ZDV�REVHUYHG�LQ
VHYHUDO�DUHDV�LQFOXGLQJ�WKH�FLUFXODWRU�SXPS�DQG�VXUURXQGLQJ�SOXPELQJ��$Q�DFWLYH
OHDN�ZDV�QRWHG�LQ�SOXPELQJ�H[LWLQJ�ERLOHU��$�WLFNLQJ�QRLVH�ZDV�REVHUYHG�DV�ZHOO�
$GGLWLRQDOO\��KHDW�ZDV�QRW�UHFHLYHG�RQ�WKH�WKLUG�IORRU��5HFRPPHQG�KLULQJ�D
TXDOLILHG�+9$&�FRQWUDFWRU�WR�DVVHVV�WKH�FRQGLWLRQ�RI�WKH�ERLOHU�DQG�HVWLPDWH�WKH
QHHGHG�UHSDLUV�ZKLFK�PD\�FRVW�������RU�PRUH�

�

5XVW�&RUURVLRQ�

�

$FWLYH�OHDN�DUHD�

%UDQG�QDPH����:HLO�0F&DLQ�
$SSDUHQW�DJH�RI�XQLW����2OGHU�
+HDWLQJ�V\VWHP�W\SH����)RUFHG�KRW�ZDWHU�
(QHUJ\�VRXUFH����*DV�
&RPEXVWLRQ�DLU�VXSSO\����,QWHULRU�
7KHUPRVWDW�ZDV�WXUQHG�RQ��WKH�V\VWHP����)LUHG�RU�JDYH�KHDW�
(PHUJHQF\�VKXW�RII����1RW�QRWHG�
)OXH�SLSHV����1RWHG��SLWFKHG�XS�WR�FKLPQH\�

)OXH�SLSHV����*DOYDQL]HG�SLSH�
%RLOHU�VDIHW\�UHOLHI�YDOYH����1RWHG�
6DIHW\�H[WHQVLRQ����1RWHG�
'LVWULEXWLRQ����5DGLDWRUV�LQ�PRVW�URRPV�
6\VWHP�ORFDWLRQ����%DVHPHQW�
$EDQGRQHG�RLO�WDQN����1RQH�YLVLEOH�

/RFDWLRQ�RI�PDLQ�SDQHO����%DVHPHQW�



%DFN�WR�7RS

(OHFWULFDO�6\VWHP������

���

�������������

2QH�GRXEOH�WDSSHG�EUHDNHU�ZDV�IRXQG�DW�WLPH�RI�LQVSHFWLRQ��'RXEOH�WDSSHG
EUHDNHUV�DUH�D�VDIHW\�FRQFHUQ�DV�WKH\�SRVH�D�ULVN�RI�PLFUR�DUFLQJ�ZKLFK�PD\
OHDG�WR�ILUH��5HFRPPHQG�KLULQJ�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�WR�UHSDLU�DV
QHFHVVDU\�

�

'RXEOH�WDS�

�

(OHFWULF�3DQHO�

%DFN�WR�7RS

:RRG�'HVWUR\LQJ�,QVHFWV

/RFDWLRQ�RI�PDLQ�SDQHO����%DVHPHQW�
/RFDWLRQ�RI�GLVWULEXWLRQ�ER[����1RQH�QRWHG�
/RFDWLRQ�RI�PDLQ�GLVFRQQHFW����7RS�RI�SDQHO�
7\SH�RI�SURWHFWLRQ����&LUFXLW�EUHDNHUV�
6HUYLFH�FRQGXFWRU�PDWHULDO����$OXPLQXP�
0DLQ�GLVFRQQHFW�UDWLQJ��������DPS�EUHDNHU�
7\SH�RI�EUDQFK�FLUFXLW�ZLULQJ����10�VKHDWKHG��5RPH[��
$OXPLQXP�EUDQFK�ZLULQJ�SUHVHQW����1R�

'RXEOH�WDSSHG�EUHDNHUV����<HV�
$GGLWLRQDO�URRP����<HV�
0LVVLQJ�FRYHUV����1R�
���DPS�EUHDNHU�������*XDJH�ZLUH�
���DPS�EUHDNHU�������*XDJH�ZLUH�
���DPS�EUHDNHU�������*XDJH�ZLUH�
*URXQGLQJ�REVHUYHG�WR����:DWHU�PDLQ�RQ�KRXVH�VLGH�
*URXQGLQJ�FRQQHFWLRQ�IHHOV����6HFXUH�

,I�JURXQGHG�WR�ZDWHU�PDLQ��LV�PHWHU�MXPSHG����<HV�

,QIHVWDWLRQ�HYLGHQFH�QRWHG����'DPDJHG�ZRRG�
7\SH�RI�,QIHVWDWLRQ����&DUSHQWHU�DQWV�
'DPDJHG�ZRRG����1RWHG�LQ�EDVHPHQW�
&RQGLWLRQV�DUH�FRQGXFLYH�WR�:',����<HV�
/RFDWLRQ�RI�HYLGHQFH����%DVHPHQW�ZRRG�PHPEHUV�
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7KLV�KRPH�LQVSHFWLRQ�LV�D�YLVXDO�QRQ�LQWUXVLYH�LQVSHFWLRQ�WKDW�LV�LQ�DFFRUGDQFH�ZLWK�WKH
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