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7KLV� SURSHUW\� LQVSHFWLRQ� UHSRUW� PD\� LQFOXGH� DQ� LQVSHFWLRQ� DJUHHPHQW� �FRQWUDFW��� DGGHQGD�� DQG� RWKHU� LQIRUPDWLRQ� UHODWHG� WR
SURSHUW\�FRQGLWLRQV��,I�DQ\�LWHP�RU�FRPPHQW�LV�XQFOHDU��\RX�VKRXOG�DVN�WKH�LQVSHFWRU�WR�FODULI\�WKH�ILQGLQJV��,W�LV�LPSRUWDQW�WKDW
\RX�FDUHIXOO\�UHDG�$//�RI�WKLV�LQIRUPDWLRQ�

7KLV� LQVSHFWLRQ� LV� VXEMHFW� WR� WKH� UXOHV� ��5XOHV��� RI� WKH� 7H[DV� 5HDO� (VWDWH� &RPPLVVLRQ� ��75(&���� ZKLFK� FDQ� EH� IRXQG� DW
ZZZ�WUHF�WH[DV�JRY�

7KH�75(&�6WDQGDUGV�RI�3UDFWLFH��6HFWLRQV�����������������RI�WKH�5XOHV��DUH�WKH�PLQLPXP�VWDQGDUGV�IRU�LQVSHFWLRQV�E\�75(&�
OLFHQVHG�LQVSHFWRUV��$Q�LQVSHFWLRQ�DGGUHVVHV�RQO\�WKRVH�FRPSRQHQWV�DQG�FRQGLWLRQV�WKDW�DUH�SUHVHQW��YLVLEOH��DQG�DFFHVVLEOH�DW�WKH
WLPH�RI� WKH� LQVSHFWLRQ��:KLOH� WKHUH�PD\�EH�RWKHU�SDUWV��FRPSRQHQWV�RU�V\VWHPV�SUHVHQW��RQO\� WKRVH� LWHPV�VSHFLILFDOO\�QRWHG�DV
EHLQJ�LQVSHFWHG�ZHUH�LQVSHFWHG��7KH�LQVSHFWRU�LV�127�UHTXLUHG�WR�WXUQ�RQ�GHFRPPLVVLRQHG�HTXLSPHQW��V\VWHPV��XWLOLW\�VHUYLFHV�RU
DSSO\� DQ� RSHQ� IODPH�RU� OLJKW� D� SLORW� WR� RSHUDWH� DQ\� DSSOLDQFH��7KH� LQVSHFWRU� LV�127� UHTXLUHG� WR� FOLPE�RYHU� REVWDFOHV��PRYH
IXUQLVKLQJV� RU� VWRUHG� LWHPV�� 7KH� LQVSHFWLRQ� UHSRUW� PD\� DGGUHVV� LVVXHV� WKDW� DUH� FRGH�EDVHG� RU� PD\� UHIHU� WR� D� SDUWLFXODU� FRGH�
KRZHYHU�� WKLV� LV� 127� D� FRGH� FRPSOLDQFH� LQVSHFWLRQ� DQG� GRHV� 127� YHULI\� FRPSOLDQFH� ZLWK� PDQXIDFWXUHU
V� LQVWDOODWLRQ
LQVWUXFWLRQV��7KH� LQVSHFWLRQ�GRHV�127�LPSO\� LQVXUDELOLW\�RU�ZDUUDQWDELOLW\�RI� WKH�VWUXFWXUH�RU� LWV�FRPSRQHQWV��$OWKRXJK�VRPH
VDIHW\�LVVXHV�PD\�EH�DGGUHVVHG�LQ�WKLV�UHSRUW��WKLV�LQVSHFWLRQ�LV�127�D�VDIHW\�FRGH�LQVSHFWLRQ��DQG�WKH�LQVSHFWRU�LV�127�UHTXLUHG�WR
LGHQWLI\�DOO�SRWHQWLDO�KD]DUGV�

,Q�WKLV�UHSRUW��WKH�LQVSHFWRU�VKDOO�LQGLFDWH��E\�FKHFNLQJ�WKH�DSSURSULDWH�ER[HV�RQ�WKH�IRUP��ZKHWKHU�HDFK�LWHP�ZDV�LQVSHFWHG��QRW
LQVSHFWHG��QRW�SUHVHQW�RU�GHILFLHQW� DQG�H[SODLQ� WKH� ILQGLQJV� LQ� WKH� FRUUHVSRQGLQJ� VHFWLRQ� LQ� WKH�ERG\�RI� WKH� UHSRUW� IRUP��7KH
LQVSHFWRU�PXVW�FKHFN�WKH�'HILFLHQW��'��ER[�LI�D�FRQGLWLRQ�H[LVWV�WKDW�DGYHUVHO\�DQG�PDWHULDOO\�DIIHFWV�WKH�SHUIRUPDQFH�RI�D�V\VWHP
RU�FRPSRQHQW�RU�FRQVWLWXWHV�D�KD]DUG�WR�OLIH��OLPE�RU�SURSHUW\�DV�VSHFLILHG�E\�WKH�75(&�6WDQGDUGV�RI�3UDFWLFH��*HQHUDO�GHILFLHQFLHV
LQFOXGH� LQRSHUDELOLW\�� PDWHULDO� GLVWUHVV�� ZDWHU� SHQHWUDWLRQ�� GDPDJH�� GHWHULRUDWLRQ�� PLVVLQJ� FRPSRQHQWV�� DQG� XQVXLWDEOH
LQVWDOODWLRQ�� &RPPHQWV�PD\� EH� SURYLGHG� E\� WKH� LQVSHFWRU� ZKHWKHU� RU� QRW� DQ� LWHP� LV� GHHPHG� GHILFLHQW�� 7KH� LQVSHFWRU� LV� QRW
UHTXLUHG�WR�SULRULWL]H�RU�HPSKDVL]H�WKH�LPSRUWDQFH�RI�RQH�GHILFLHQF\�RYHU�DQRWKHU�

6RPH� LWHPV� UHSRUWHG�PD\�EH�FRQVLGHUHG� OLIH�VDIHW\�XSJUDGHV� WR� WKH�SURSHUW\��)RU�PRUH� LQIRUPDWLRQ�� UHIHU� WR�7H[DV�5HDO�(VWDWH
&RQVXPHU�1RWLFH�&RQFHUQLQJ�5HFRJQL]HG�+D]DUGV�RU�'HILFLHQFLHV�EHORZ�

7+,6�3523(57<�,163(&7,21�,6�127�$�7(&+1,&$//<�(;+$867,9(�,163(&7,21�2)�7+(�6758&785(��6<67(06�25
&20321(176�� 7KLV� LQVSHFWLRQ� PD\� QRW� UHYHDO� DOO� GHILFLHQFLHV�� $� UHDO� HVWDWH� LQVSHFWLRQ� KHOSV� WR� UHGXFH� VRPH� RI� WKH� ULVN
LQYROYHG�LQ�SXUFKDVLQJ�D�KRPH��EXW�LW�FDQQRW�HOLPLQDWH�WKHVH�ULVNV��QRU�FDQ�WKH�LQVSHFWLRQ�DQWLFLSDWH�IXWXUH�HYHQWV�RU�FKDQJHV�LQ
SHUIRUPDQFH�GXH�WR�FKDQJHV�LQ�XVH�RU�RFFXSDQF\��,I�LV�UHFRPPHQGHG�WKDW�\RX�REWDLQ�DV�PXFK�LQIRUPDWLRQ�DV�LV�DYDLODEOH�DERXW
WKLV�SURSHUW\�� LQFOXGLQJ�VHOOHU
V�GLVFORVXUHV��SUHYLRXV� LQVSHFWLRQ�UHSRUWV��HQJLQHHULQJ�UHSRUWV��EXLOGLQJ�UHPRGHOLQJ�SHUPLWV��DQG
UHSRUWV� SHUIRUPHG� IRU� DQG� E\� UHORFDWLRQ� FRPSDQLHV�� PXQLFLSDO� LQVSHFWLRQ� GHSDUWPHQWV�� OHQGHUV�� LQVXUHUV�� DQG� DSSUDLVHUV�� <RX
VKRXOG�DOVR�DWWHPSW�WR�GHWHUPLQH�ZKHWKHU�UHSDLUV��UHQRYDWLRQ��UHPRGHOLQJ��DGGLWLRQV��RU�RWKHU�VXFK�DFWLYLWLHV�KDYH�WDNHQ�SODFH�DW
WKLV� SURSHUW\�� ,W� LV� QRW� WKH� LQVSHFWRU
V� UHVSRQVLELOLW\� WR� FRQILUP� WKDW� LQIRUPDWLRQ� REWDLQHG� IURP� WKHVH� VRXUFHV� LV� FRPSOHWH� RU
DFFXUDWH�RU�WKDW�WKLV�LQVSHFWLRQ�LV�FRQVLVWHQW�ZLWK�WKH�RSLQLRQV�H[SUHVVHG�LQ�SUHYLRXV�RU�IXWXUH�UHSRUWV�

,7(06�,'(17,),('�,1�7+(�5(3257�'2�127�2%/,*$7(�$1<�3$57<�72�0$.(�5(3$,56�25�7$.(�27+(5�$&7,216�
125�,6�7+(�385&+$6(5�5(48,5('�72�5(48(67�7+$7�7+(�6(//(5�7$.(�$1<�$&7,21��:KHQ�D�GHILFLHQF\�LV�UHSRUWHG�
LW�LV�WKH�FOLHQW
V�UHVSRQVLELOLW\�WR�REWDLQ�IXUWKHU�HYDOXDWLRQV�DQG�RU�FRVW�HVWLPDWHV�IURP�TXDOLILHG�VHUYLFH�SURIHVVLRQDOV��$Q\�VXFK
IROORZ�XS�VKRXOG�WDNH�SODFH�SULRU�WR�WKH�H[SLUDWLRQ�RI�DQ\�WLPH�OLPLWDWLRQV�VXFK�DV�RSWLRQ�SHULRGV�

3URPXOJDWHG�E\�WKH�7H[DV�5HDO�(VWDWH�&RPPLVVLRQ��75(&��3�2��%R[��������$XVWLQ��7;�����������

&KDG�'DYLV���75(&���������0$7������
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

(YDOXDWLRQV�E\�TXDOLILHG�WUDGHVPHQ�PD\�OHDG�WR�WKH�GLVFRYHU\�RI�DGGLWLRQDO�GHILFLHQFLHV�ZKLFK�PD\�LQYROYH�DGGLWLRQDO�UHSDLU�FRVWV�
)DLOXUH�WR�DGGUHVV�GHILFLHQFLHV�RU�FRPPHQWV�QRWHG�LQ�WKLV�UHSRUW�PD\�OHDG�WR�IXUWKHU�GDPDJH�RI�WKH�VWUXFWXUH�RU�V\VWHPV�DQG�DGG�WR�WKH
RULJLQDO�UHSDLU�FRVWV��7KH�LQVSHFWRU�LV�QRW�UHTXLUHG�WR�SURYLGH�IROORZ�XS�VHUYLFHV�WR�YHULI\�WKDW�SURSHU�UHSDLUV�KDYH�EHHQ�PDGH�

3URSHUW\�FRQGLWLRQV�FKDQJH�ZLWK�WLPH�DQG�XVH��)RU�H[DPSOH��PHFKDQLFDO�GHYLFHV�FDQ�IDLO�DW�DQ\�WLPH��SOXPELQJ�JDVNHWV�DQG�VHDOV�PD\
FUDFN�LI�WKH�DSSOLDQFH�RU�SOXPELQJ�IL[WXUH�LV�QRW�XVHG�RIWHQ��URRI�OHDNV�FDQ�RFFXU�DW�DQ\�WLPH�UHJDUGOHVV�RI�WKH�DSSDUHQW�FRQGLWLRQ�RI
WKH�URRI��DQG�WKH�SHUIRUPDQFH�RI�WKH�VWUXFWXUH�DQG�WKH�V\VWHPV�PD\�FKDQJH�GXH�WR�FKDQJHV�LQ�XVH�RU�RFFXSDQF\��HIIHFWV�RI�ZHDWKHU��HWF�
7KHVH�FKDQJHV�RU�UHSDLUV�PDGH�WR�WKH�VWUXFWXUH�DIWHU�WKH�LQVSHFWLRQ�PD\�UHQGHU�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�REVROHWH�RU�LQYDOLG��7KLV
UHSRUW�LV�SURYLGHG�IRU�WKH�VSHFLILF�EHQHILW�RI�WKH�FOLHQW�QDPHG�DERYH�DQG�LV�EDVHG�RQ�REVHUYDWLRQV�DW�WKH�WLPH�RI�WKH�LQVSHFWLRQ��,I�\RX
GLG�QRW�KLUH� WKH� LQVSHFWRU�\RXUVHOI�� UHOLDQFH�RQ� WKLV� UHSRUW�PD\�SURYLGH� LQFRPSOHWH�RU�RXWGDWHG� LQIRUPDWLRQ��5HSDLUV�� SURIHVVLRQDO
RSLQLRQV�RU�DGGLWLRQDO�LQVSHFWLRQ�UHSRUWV�PD\�DIIHFW�WKH�PHDQLQJ�RI�WKH�LQIRUPDWLRQ�LQ�WKLV�UHSRUW��,W�LV�UHFRPPHQGHG�WKDW�\RX�KLUH�D
OLFHQVHG�LQVSHFWRU�WR�SHUIRUP�DQ�LQVSHFWLRQ�WR�PHHW�\RXU�VSHFLILF�QHHGV�DQG�WR�SURYLGH�\RX�ZLWK�FXUUHQW�LQIRUPDWLRQ�FRQFHUQLQJ�WKLV
SURSHUW\�

7(;$6�5($/�(67$7(�&21680(5�127,&(�&21&(51,1*�+$=$5'6�25�'(),&,(1&,(6

(DFK�\HDU��7H[DQV�VXVWDLQ�SURSHUW\�GDPDJH�DQG�DUH�LQMXUHG�E\�DFFLGHQWV�LQ�WKH�KRPH��:KLOH�VRPH�DFFLGHQWV�PD\�QRW�EH�DYRLGDEOH�
PDQ\�RWKHU� DFFLGHQWV�� LQMXULHV�� DQG� GHDWKV�PD\�EH� DYRLGHG� WKURXJK� WKH� LGHQWLILFDWLRQ� DQG� UHSDLU� RI� FHUWDLQ� KD]DUGRXV� FRQGLWLRQV�
([DPSOHV�RI�VXFK�KD]DUGV�LQFOXGH�

PDOIXQFWLRQLQJ�� LPSURSHUO\� LQVWDOOHG��RU�PLVVLQJ�JURXQG� IDXOW� FLUFXLW� SURWHFWLRQ� �*)&,��GHYLFHV� IRU� HOHFWULFDO� UHFHSWDFOHV� LQ
JDUDJHV��EDWKURRPV��NLWFKHQV��DQG�H[WHULRU�DUHDV�
PDOIXQFWLRQLQJ�DUF�IDXOW�SURWHFWLRQ��$)&,��GHYLFHV�
RUGLQDU\�JODVV�LQ�ORFDWLRQV�ZKHUH�PRGHUQ�FRQVWUXFWLRQ�WHFKQLTXHV�FDOO�IRU�VDIHW\�JODVV�
PDOIXQFWLRQLQJ� RU� ODFN� RI� ILUH� VDIHW\� IHDWXUHV� VXFK� DV� VPRNH� DODUPV�� ILUH�UDWHG� GRRUV� LQ� FHUWDLQ� ORFDWLRQV�� DQG� IXQFWLRQDO
HPHUJHQF\�HVFDSH�DQG�UHVFXH�RSHQLQJV�LQ�EHGURRPV�
PDOIXQFWLRQLQJ�FDUERQ�PRQR[LGH�DODUPV�
H[FHVVLYH�VSDFLQJ�EHWZHHQ�EDOXVWHUV�RQ�VWDLUZD\V�DQG�SRUFKHV�
LPSURSHUO\�LQVWDOOHG�DSSOLDQFHV�
LPSURSHUO\�LQVWDOOHG�RU�GHIHFWLYH�VDIHW\�GHYLFHV�
ODFN�RI�HOHFWULFDO�ERQGLQJ�DQG�JURXQGLQJ��DQG
ODFN�RI�ERQGLQJ�RQ�JDV�SLSLQJ��LQFOXGLQJ�FRUUXJDWHG�VWDLQOHVV�VWHHO�WXELQJ��&667��

7R�HQVXUH�WKDW�FRQVXPHUV�DUH�LQIRUPHG�RI�KD]DUGV�VXFK�DV�WKHVH��WKH�7H[DV�5HDO�(VWDWH�&RPPLVVLRQ��75(&��KDV�DGRSWHG�6WDQGDUGV�RI
3UDFWLFH�UHTXLULQJ�OLFHQVHG�LQVSHFWRUV�WR�UHSRUW�WKHVH�FRQGLWLRQV�DV��'HILFLHQW��ZKHQ�SHUIRUPLQJ�DQ�LQVSHFWLRQ�IRU�D�EX\HU�RU�VHOOHU��LI
WKH\�FDQ�EH�UHDVRQDEO\�GHWHUPLQHG�

7KHVH�FRQGLWLRQV�PD\�QRW�KDYH�YLRODWHG�EXLOGLQJ�FRGHV�RU�FRPPRQ�SUDFWLFHV�DW�WKH�WLPH�RI�WKH�FRQVWUXFWLRQ�RI�WKH�KRPH��RU�WKH\�PD\
KDYH�EHHQ��JUDQGIDWKHUHG��EHFDXVH�WKH\�ZHUH�SUHVHQW�SULRU�WR�WKH�DGRSWLRQ�RI�FRGHV�SURKLELWLQJ�VXFK�FRQGLWLRQV��:KLOH�WKH�75(&
6WDQGDUGV�RI�3UDFWLFH�GR�QRW�UHTXLUH�LQVSHFWRUV�WR�SHUIRUP�D�FRGH�FRPSOLDQFH�LQVSHFWLRQ��75(&�FRQVLGHUV�WKH�SRWHQWLDO�IRU�LQMXU\�RU
SURSHUW\�ORVV�IURP�WKH�KD]DUGV�DGGUHVVHG�LQ�WKH�6WDQGDUGV�RI�3UDFWLFH�WR�EH�VLJQLILFDQW�HQRXJK�WR�ZDUUDQW�WKLV�QRWLFH�

&RQWUDFW� IRUPV�GHYHORSHG�E\�75(&�IRU�XVH�E\� LWV� UHDO� HVWDWH� OLFHQVH�KROGHUV� DOVR� LQIRUP� WKH�EX\HU�RI� WKH� ULJKW� WR�KDYH� WKH�KRPH
LQVSHFWHG� DQG� FDQ� SURYLGH� DQ� RSWLRQ� FODXVH� SHUPLWWLQJ� WKH� EX\HU� WR� WHUPLQDWH� WKH� FRQWUDFW� ZLWKLQ� D� VSHFLILHG� WLPH�� 1HLWKHU� WKH
6WDQGDUGV�RI�3UDFWLFH�QRU�WKH�75(&�FRQWUDFW�IRUPV�UHTXLUH�D�VHOOHU�WR�UHPHG\�FRQGLWLRQV�UHYHDOHG�E\�DQ�LQVSHFWLRQ��7KH�GHFLVLRQ�WR
FRUUHFW�D�KD]DUG�RU�DQ\�GHILFLHQF\�LGHQWLILHG�LQ�DQ�LQVSHFWLRQ�UHSRUW�LV�OHIW�WR�WKH�SDUWLHV�WR�WKH�FRQWUDFW�IRU�WKH�VDOH�RU�SXUFKDVH�RI�WKH
KRPH�

,1)250$7,21� ,1&/8'('� 81'(5� �$'',7,21$/� ,1)250$7,21� 3529,'('� %<� ,163(&725��� 25� 3529,'('� $6� $1
$77$&+0(17� :,7+� 7+(� 67$1'$5'� )250�� ,6� 127� 5(48,5('� %<� 7+(� &200,66,21� $1'� 0$<� &217$,1
&2175$&78$/�7(506�%(7:((1�7+(�,163(&725�$1'�<28��$6�7+(�&/,(17��7+(�&200,66,21�'2(6�127�5(*8/$7(
&2175$&78$/�7(506�%(7:((1�3$57,(6��,)�<28�'2�127�81'(567$1'�7+(�())(&7�2)�$1<�&2175$&78$/�7(50
&217$,1('�,1�7+,6�6(&7,21�25�$1<�$77$&+0(176��&2168/7�$1�$77251(<�

$'',7,21$/�,1)250$7,21�3529,'('�%<�,163(&725

7\SH�RI�%XLOGLQJ��6LQJOH�)DPLO\
$FFHVV�SURYLGHG�E\���2FFXSDQW
,Q�$WWHQGDQFH��2ZQHU
2FFXSDQF\��)XUQLVKHG��2FFXSLHG
:HDWKHU�&RQGLWLRQV��&OHDU
7HPSHUDWXUH��DSSUR[LPDWH������)DKUHQKHLW��)�
6WRUDJH�,WHPV�2FFXSLHG�+RPH�
7KH�KRPH�ZDV�RFFXSLHG�DW�WKH�WLPH�RI�LQVSHFWLRQ��7KH�LQVSHFWRU�GRHV�QRW�PRYH�VWRUDJH�LWHPV�RU�IXUQLVKLQJV�WKDW�SUHYHQW�WKH�YLVXDO
REVHUYDWLRQ�RI�FRPSRQHQWV��,WHPV�EORFNHG�E\�VWRUDJH�IXUQLVKLQJ�DUH�QRW�LQVSHFWHG�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

7KDQN�\RX�IRU�FKRRVLQJ�%U\DQ�	�%U\DQ�,QVSHFWLRQV

3OHDVH�UHYLHZ�WKH�LQVSHFWLRQ�UHSRUW�DQG�OHW�XV�NQRZ�LI�\RX�KDYH�DQ\�IXUWKHU�TXHVWLRQV��7KH�EURZVHU�EDVHG
YHUVLRQ�XVHV�DGYDQFHG�ZHE�IHDWXUHV�WR�DOORZ�IRU�HDVLHU�QDYLJDWLRQ�DQG�H[SDQGHG�SKRWRJUDSKV��7KH�3')
PHQX� RQ� WKLV� ZHESDJH� LQFOXGHV� D� YHUVLRQ� WLWOHG� �)XOO� 5HSRUW�� DQG� LV� ZULWWHQ� RQ� WKH� RIILFLDO� VWDWH
SURPXOJDWHG�IRUP�IRU�\RXU�UHFRUGV��$�&RPPHQW�.H\�LV�DOVR�SURYLGHG�IRU�\RX�LQ�WKH�$WWDFKPHQWV�VHFWLRQ�LI
\RX
G�OLNH�GHILQLWLRQV�IRU�FRPPRQ�UHSRUW�SKUDVLQJ��3OHDVH�UHYLHZ�DOO�GRFXPHQWV�DQG�DWWDFKPHQWV�WKDW�ZHUH
VHQW�WR�\RX�E\�WKH�LQVSHFWRU�
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,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '
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,��6758&785$/�6<67(06

*HQHUDO�3KRWRV�RI�,QWHULRU�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

*HQHUDO�3KRWRV�RI�6WUXFWXUH�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '
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*HQHUDO�3KRWRV�RI�5RRI�&RYHULQJ�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

$��)RXQGDWLRQV
7\SH�RI�)RXQGDWLRQ�V���6ODE�RQ�*UDGH
&RPPHQWV�
3HUIRUPDQFH�2SLQLRQ��)XQFWLRQLQJ�DV�,QWHQGHG�ZLWK�6RPH�'HILFLHQFLHV��
6RPH�GHILFLHQFLHV�ZHUH�QRWHG��EXW�WKH\�GR�QRW�DSSHDU�WR�EH�DGYHUVHO\�DIIHFWLQJ�WKH�SHUIRUPDQFH�RI�WKH
IRXQGDWLRQ��QRU�GR�WKH\�LQGLFDWH�WKH�QHHG�IRU�LQYDVLYH�DFWLRQ��7KH�IRXQGDWLRQ�DSSHDUHG�WR�EH�IXQFWLRQLQJ
DV�LQWHQGHG��EXW�WKH�GHILFLHQFLHV�OLVWHG�LQ�WKH�UHSRUW�VKRXOG�EH�UHYLHZHG�

1RWH��7KH�VWDWHPHQWV�LQFOXGHG�LQ�WKLV�UHSRUW�UHJDUGLQJ�WKH�IRXQGDWLRQ�DUH�WKH�LQVSHFWRU
V�23,1,21��,I�EX\HU�GHVLUHV�D�VHFRQG
RSLQLRQ�RU�IXUWKHU�DQDO\VLV�D�IRXQGDWLRQ�FRPSDQ\�RU�VWUXFWXUDO�HQJLQHHU�VKRXOG�EH�FRQWDFWHG�

%��*UDGLQJ�DQG�'UDLQDJH
&RPPHQWV�

���6ODE��([SRVHG�3RVW�7HQVLRQ�&DEOHV
5HFRPPHQGDWLRQ

)RU�([DPSOH��OHIW�VLGH
3RVW�WHQVLRQ�FDEOH�V��H[SRVHG�DORQJ�WKH�SHULPHWHU�RI�WKH�IRXQGDWLRQ��5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���*XWWHUV�	�'RZQVSRXWV��0LVVLQJ�6SODVK�%ORFNV
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

&��5RRI�&RYHULQJ�0DWHULDOV
7\SHV�RI�5RRI�&RYHULQJ��&RPSRVLWLRQ�6KLQJOHV
9LHZHG�)URP��:DONLQJ�WKH�URRI�VXUIDFH
5RRI�IDVWHQLQJ�QRW�YHULILHG�
7KH�URRI�IDVWHQLQJ�PHWKRG�ZDV�QRW�YHULILHG�DV�GHWHUPLQLQJ�WKLV�PD\�KDYH�FDXVHG�GDPDJH�WR�WKH�URRILQJ
PDWHULDO�

0DLQWHQDQFH�,WHP�1RWH

$�VSODVK�EORFN�SODFHG�EHQHDWK�WKH�GRZQVSRXW�HOERZ�KHOSV�WR�GLVSHUVH�ZDWHU�DZD\�IURP�WKH�IRXQGDWLRQ
DQG�WR�SUHYHQW�VRLO�HURVLRQ��5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��5HFRPPHQGHG�',<�3URMHFW

���/RFDOL]HG�*UDQXOH�/RVV
5HFRPPHQGDWLRQ

0XOWLSOH�/RFDWLRQV
/RFDOL]HG�JUDQXOH�ORVV�RQ�WKH�VKLQJOH�VXUIDFH�ZDV�REVHUYHG��$PRQJ�RWKHU�WKLQJV��WKLV�FDQ�EH�DV�D�UHVXOW�RI
PHFKDQLFDO�GDPDJH��LPSXULWLHV�LQ�WKH�DVSKDOW��RU�DQRPDOLHV�LQ�WKH�PDQXIDFWXULQJ�SURFHVV��(YDOXDWLRQ�DQG
UHSDLU�E\�D�TXDOLILHG�URRILQJ�SURIHVVLRQDO�LV�UHFRPPHQGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�URRILQJ�SURIHVVLRQDO�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

���6KLQJOHV��'DPDJHG�7RUQ�0LVVLQJ
5HFRPPHQGDWLRQ

)RU�([DPSOH��UHDU�VORSH��OHIW�VORSH
5RRI�VKLQJOH�PDWHULDO�ZDV�PLVVLQJ��GDPDJHG��RU�WRUQ�LQ�DUHDV��(YDOXDWLRQ�DQG�RU�UHSDLU�E\�D�TXDOLILHG
URRILQJ�SURIHVVLRQDO�LV�UHFRPPHQGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�URRILQJ�SURIHVVLRQDO�

���)ODVKLQJ��'D\OLJKW�YLVLEOH
5HFRPPHQGDWLRQ

)RU�([DPSOH��ZDWHU�KHDWHU�YHQW�SLSH
'D\OLJKW�ZDV�YLVLEOH�LQ�WKH�DWWLF�DURXQG�YHQW�MDFNV�RU�IODVKLQJV��7KLV�FDQ�LQGLFDWH�SRRU�ZHDWKHUSURRILQJ
DQG�VKRXOG�EH�LQYHVWLJDWHG�IXUWKHU�E\�D�TXDOLILHG�URRILQJ�SURIHVVLRQDO�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�URRILQJ�SURIHVVLRQDO�

���3DWFKHG�URRILQJ�PDWHULDOV
0DLQWHQDQFH�,WHP�1RWH

)RU�([DPSOH��ULJKW�VORSH
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

'��5RRI�6WUXFWXUH�DQG�$WWLF
9LHZHG�)URP��'HFNHG�DUHDV�RI�DWWLF
$SSUR[LPDWH�$YHUDJH�'HSWK�RI�,QVXODWLRQ�����,QFKHV
&RPPHQWV�
$WWLF�$FFHVV�0HWKRG��3XOO�GRZQ�ODGGHU�V�
7\SH�RI�$WWLF�5RRI�9HQWLOODWLRQ��5RRI�DQG�VRIILW�YHQWV��5LGJH�YHQW
7\SH�RI�,QVXODWLRQ�0DWHULDO��%ORZQ�)LEHUJODVV��%DWW�)LEHUJODVV
2QO\�DFFHVVLEOH�DUHDV�ZHUH�HQWHUHG�
1RWH��2QO\�DFFHVVLEOH�DUHDV�RI�WKH�DWWLF�DUH�LQVSHFWHG��7KH�LQVSHFWRU�GRHV�QRW�FUDZO�ZDON�RYHU�DUHDV�WKDW
PD\�EH�XQVDIH�RU�QRW�HDVLO\�DFFHVVLEOH�

3UHYLRXV�UHSDLUV�RU�SDWFKHG�DUHDV�RI�WKH�URRILQJ�ZHUH�REVHUYHG��5HSDLU�GRFXPHQWDWLRQ�IURP�WKH
VHOOHU�SURSHUW\�RZQHU�LV�UHFRPPHQGHG�LQ�FDVH�ZDUUDQW\�SURWHFWLRQV�DSSO\�

5HFRPPHQGDWLRQ��&RQWDFW�WKH�VHOOHU�IRU�PRUH�LQIR

���3UHYLRXV�UHSDLUV�ZHUH�REVHUYHG�QHDU�WKH�GU\HU�H[KDXVW�YHQW�
0DLQWHQDQFH�,WHP�1RWH

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

(��:DOOV��,QWHULRU�DQG�([WHULRU�
&RPPHQWV�

���([WHULRU��6HDO�:DOO�)L[WXUHV
0DLQWHQDQFH�,WHP�1RWH

$OO�([WHULRU�:DOO�3HQHWUDWLRQV��
)L[WXUHV�(OHFWULFDO�ER[HV�ZHUH�QRW�SURSHUO\�VHDOHG��5HPHG\�DV�QHHGHG�

1RWH��0RGHUQ�EXLOGLQJ�SUDFWLFHV�UHFRPPHQG�VHDOLQJ�DURXQG�FRPSRQHQWV�WKDW�DUH�PRXQWHG�RQ�RU�SDVV
WKURXJK�WKH�H[WHULRU�ZDOO�WR�OLPLW�PRLVWXUH�LQWUXVLRQ��

5HFRPPHQGDWLRQ��5HFRPPHQGHG�',<�3URMHFW

���([WHULRU��6LGLQJ��6LGLQJ�'DPDJH
5HFRPPHQGDWLRQ

)RU�([DPSOH��ULJKW�VLGH
7KHUH�ZDV�GDPDJH�WR�H[WHULRU�VLGLQJ��

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���([WHULRU��&DXONLQJ��0LVVLQJ�$URXQG�:LQGRZ�)UDPHV
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

5HFRPPHQGDWLRQ
)RU�([DPSOH��IURQW�H[WHULRU
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���([WHULRU��3DLQW�LV�GHWHULRUDWHG��GDPDJHG��RU�PLVVLQJ
5HFRPPHQGDWLRQ

)RU�([DPSOH��5HDU�H[WHULRU
7KHUH�ZHUH�VRPH�DUHDV�RI�WKH�H[WHULRU�VLGLQJ�RU�WULP�WKDW�QHHGHG�SDLQWLQJ�RU�VWDLQLQJ�WR�SUHYHQW�SUHPDWXUH
ZHDWKHULQJ�RI�EXLOGLQJ�PDWHULDOV��5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SDLQWLQJ�FRQWUDFWRU�

���,QWHULRU��'DPDJHG�'U\ZDOO��RU�RWKHU�ZDOO�FRYHULQJ�
5HFRPPHQGDWLRQ

)RU�([DPSOH��JDUDJH��IURQW�EHGURRP
'DPDJHG�'U\ZDOO��RU�RWKHU�ZDOO�FRYHULQJ��ZDV�REVHUYHG��5HPHG\�DV�QHHGHG�WR�SUHYHQW�SHVW�LQWUXVLRQ�DQG
HQHUJ\�ORVV�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

���,QWHULRU��3RVVLEOH�0LFURELDO�*URZWK
5HFRPPHQGDWLRQ

)RU�([DPSOH��JDUDJH
2EVHUYHG�VLJQV�RI�SRVVLEOH�PLFURELDO�JURZWK�LQGLFDWLQJ�SULRU�PRLVWXUH�LQWUXVLRQ��,W�LV�UHFRPPHQGHG�WKDW
WKH�VRXUFH�RI�DQ\�PRLVWXUH�LQWUXVLRQ�EH�LGHQWLILHG��DQG�WKH�LVVXH�UHPHGLDWHG��

%U\DQ�	�%U\DQ�RIIHUV�,QGRRU�$LU�4XDOLW\�WHVWLQJ��6SHDN�ZLWK�RXU�RIILFH�IRU�IXUWKHU�GHWDLOV�DQG�WR�VHH�LI�WKLV
VHUYLFH�PLJKW�EHQHILW�\RX�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���/RRVH�VLGLQJ
5HFRPPHQGDWLRQ

)RU�([DPSOH��OHIW�VLGH
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

)��&HLOLQJV�DQG�)ORRUV
&RPPHQWV�

���&HLOLQJ��'DPDJH
0DLQWHQDQFH�,WHP�1RWH

)RU�([DPSOH��PDVWHU�EDWKURRP
&HLOLQJ�GDPDJH�ZDV�SUHVHQW��(YDOXDWLRQ�DQG�UHSDLU�E\�D�TXDOLILHG�GU\ZDOO�RU�OLFHQVHG�VWUXFWXUDO�HQJLQHHU
LV�UHFRPPHQGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���&HLOLQJ��(YLGHQFH�RI�3UHYLRXV�0RLVWXUH�&RQWDFW
5HFRPPHQGDWLRQ

)RU�([DPSOH��IURQW�JXHVW�EHGURRP
:DOO�VWUXFWXUH�VKRZHG�VLJQV�RI�SUHYLRXV�ZDWHU�LQWUXVLRQ��7HVWHG�QHJDWLYH�IRU�PRLVWXUH�DW�WKH�WLPH�RI�WKH
LQVSHFWLRQ��(YDOXDWH�DQG�UHPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

*��'RRUV��,QWHULRU�DQG�([WHULRU�
&RPPHQWV�

���'RRU��6ZLQJV�2SHQ�&ORVHV�RQ�LWV�2ZQ
5HFRPPHQGDWLRQ

)RU�([DPSOH��NLWFKHQ�SDQWU\���IURQW�GRRU��PDVWHU�EHGURRP�FORVHW
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���'RRU�+DUGZDUH��0LVVLQJ�'RRUVWRSV
0DLQWHQDQFH�,WHP�1RWH

2QH�RU�PRUH�PLVVLQJ�GRRUVWRSV�ZHUH�REVHUYHG��5HSODFH�DQ\�PLVVLQJ�GRRUVWRSV�WR�SUHYHQW�GDPDJH�WR�WKH
GU\ZDOO�

5HFRPPHQGDWLRQ��5HFRPPHQGHG�',<�3URMHFW

���*DUDJH�'RRU�LQWR�/LYLQJ�6SDFH��6HOI�&ORVLQJ�0HFKDQLVP�QRW�3UHVHQW�2SHUDEOH
5HFRPPHQGDWLRQ

(QWU\�GRRU�EHWZHHQ�WKH�JDUDJH�DQG�OLYLQJ�VSDFH�VKRXOG�KDYH�D�IXQFWLRQLQJ�VHOI�FORVLQJ�PHFKDQLVP�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���0LVVLQJ�GRRU�KDUGZDUH
5HFRPPHQGDWLRQ

)RU�([DPSOH��UHDU�JXHVW�EHGURRP
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

+��:LQGRZV
&RPPHQWV�
6RODU�6FUHHQV�

���6DIHW\�*ODVV�QRW�,QVWDOOHG
6DIHW\�+D]DUG

)RU�([DPSOH��OLYLQJ�URRP��IURQW�GRRU
ZLWKLQ����LQFKHV�YHUWLFDOO\�DQG����LQFKHV�KRUL]RQWDOO\�RI�D�SRRO��DW�GRRU�JOD]LQJ��
6DIHW\�JODVV�ZLWK�D�WHPSHUHG�VWDPS�VKRXOG�EH�LQVWDOOHG�LQ�DOO�KD]DUGRXV�ORFDWLRQV��VXFK�DV�

ZLWKLQ����LQFKHV�RI�GRRUV
ZLWKLQ����LQFKHV�RI�WKH�IORRU�RI�D�WXE
ZLWKLQ����LQFKHV�RI�D�VWDLU�ODQGLQJ
ZLWKLQ����LQFKHV�YHUWLFDOO\�DQG����LQFKHV�KRUL]RQWDOO\�RI�D�SRRO
DW�GRRU�JOD]LQJ

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���'LIILFXOW�2SHUDWLRQ
5HFRPPHQGDWLRQ

)RU�([DPSOH��GLQQLQJ�DUHD��UHDU�JXHVW�EHGURRP
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

,��6WDLUZD\V��,QWHULRU�DQG�([WHULRU�
&RPPHQWV�

-��)LUHSODFHV�DQG�&KLPQH\V
&RPPHQWV�

.��3RUFKHV��%DOFRQLHV��'HFNV��DQG�&DUSRUWV
&RPPHQWV�

:LQGRZV�ZHUH�QRW�RSHUDWLQJ�SURSHUO\��(YDOXDWLRQ�DQG�UHPHGLDWLRQ�E\�D�ZLQGRZ�SURIHVVLRQDO�LV
UHFRPPHQGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�ZLQGRZ�UHSDLU�LQVWDOODWLRQ�FRQWUDFWRU�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

,,��(/(&75,&$/�6<67(06

*HQHUDO�3KRWRV�RI�'LVWULEXWLRQ�3DQHOV�

*HQHUDO�,QIUDUHG�3KRWRV�RI�'LVWULEXWLRQ�3DQHO�V��

$��6HUYLFH�(QWUDQFH�DQG�3DQHOV
&RPPHQWV�
0DLQ�GLVFRQQHFW�VHUYLFH�ER[�W\SH�DQG�ORFDWLRQ��%UHDNHUV��H[WHULRU�ZDOO
6HUYLFH�HQWUDQFH�FDEOH�ORFDWLRQ��$OXPLQXP
6HUYLFH�VL]H������$PSV
*URXQGLQJ�5RG�QRW�9LVLEOH�
8QDEOH�WR�9HULI\�*DV�/LQH�%RQGLQJ�

���:KLWH�:LUHV�1RW�0DUNHG
5HFRPPHQGDWLRQ

:KLWH�ZLUHV�FRQQHFWHG�WR�EUHDNHUV�DUH�QRW�PDUNHG�ZLWK�EODFN�RU�UHG�HOHFWULFDO�WDSH�WR�LQGLFDWH�WKDW�WKH\
DUH��KRW���5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�HOHFWULFDO�FRQWUDFWRU�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

%��%UDQFK�&LUFXLWV��&RQQHFWHG�'HYLFHV��DQG�)L[WXUHV
7\SH�RI�:LULQJ��&RSSHU
&RPPHQWV�
)UHH]HU�LQ�*DUDJH���*)&,�1RW�7HVWHG�
$�UHIULJHUDWRU�IUHH]HU�LV�LQ�XVH�LQVLGH�JDUDJH��7KH�*)&,�RXWOHWV�ZHUH�QRW�WHVWHG�GXH�WR�ULVN�RI�SRZHU�ORVV
WR�WKH�DSSOLDQFH�

��������RXWOHW�QRW�WHVWHG�GXH�WR�REVWUXFWLRQ�E\�LQVWDOOHG�ZDVKHU�GU\HU�

���5HFHSWDFOHV��/RRVH
5HFRPPHQGDWLRQ

0XOWLSOH�/RFDWLRQV
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���:LULQJ��([WHQVLRQ�&RUG�8VHG�DV�3HUPDQHQW�:LULQJ
5HFRPPHQGDWLRQ

)RU�([DPSOH��JDUDJH
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

,,,��+($7,1*��9(17,/$7,21�	�$,5�&21',7,21,1*�6<67(06

*HQHUDO�3KRWRV�RI�+9$&�(TXLSPHQW�

*HQHUDO�3KRWRV�RI�7KHUPRVWDWV�

$��+HDWLQJ�(TXLSPHQW
7\SH�RI�6\VWHP��)RUFHG�$LU
(QHUJ\�6RXUFH��*DV
&RPPHQWV�
+HDWLQJ�6\VWHP�ZDV�)XQFWLRQLQJ�
7KH�+HDWLQJ�6\VWHP�ZDV�IXQFWLRQLQJ�DW�WKH�WLPH�RI�LQVSHFWLRQ��5HIHU�WR�WKH�,QVSHFWLRQ�5HSRUW�IRU�DQ\
IXUWKHU�UHFRPPHQGDWLRQV�
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5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

%��&RROLQJ�(TXLSPHQW
7\SH�RI�6\VWHP��&HQWUDO�$LU�&RQGLWLRQHU
&RPPHQWV�
2OGHU�(TXLSPHQW��&RROLQJ�
1RWH��2SHUDWLRQ�RI�WKH�XQLW�VKRZV�WKH�XQLW�ZDV�FRROLQJ�DW�WKH�WLPH�RI�WKH�LQVSHFWLRQ��'XH�WR�WKH�DJH�RI�WKH
V\VWHP��URXWLQH�PDLQWHQDQFH�VKRXOG�EH�FRQVLGHUHG�

7HPSHUDWXUH�GLIIHUHQFH��GHOWD����)LUVW�)ORRU�����
7HPSHUDWXUH�GLIIHUHQFH��GHOWD����6HFRQG�)ORRU��1RW�SUHVHQW
1R�DFFHVV�WR�LQWHUQDO�FRLOV�
7KHUH�ZDV�QR�UHPRYDEOH�SDQHO�FRYHU�WR�SURYLGH�YLHZLQJ�DFFHVV�WR�WKH�LQWHUQDO�HYDSRUDWRU�FRLOV�

���9HQWLQJ��1RWH��6FKHGXOH����39&�YHQW�SLSH
0DLQWHQDQFH�,WHP�1RWH

1RWH��7KH�YHQW�SLSH�IRU�WKH�JDV�IXUQDFH�LV�PDGH�RI�VFKHGXOH����39&��7KLV�LV�FRUUHFW�IRU�KHDWLQJ�XQLWV
UDWHG�DW�D�����HIILFLHQF\��'HWHUPLQDWLRQ�RI�WKH�HIILFLHQF\�RI�D�KHDWLQJ�XQLW�LV�EH\RQG�WKH�VFRSH�RI�WKLV
LQVSHFWLRQ��)RU�IXUWKHU�HYDOXDWLRQ��D�TXDOLILHG�+9$&�FRQWUDFWRU�VKRXOG�EH�FRQWDFWHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���&RQGHQVHU��,QVXODWLRQ�0LVVLQJ�RU�'DPDJHG�RQ�5HIULJHUDQW�/LQHV
5HFRPPHQGDWLRQ

0LVVLQJ�RU�GDPDJHG�LQVXODWLRQ�RQ�UHIULJHUDQW�OLQH�FDQ�FDXVH�HQHUJ\�ORVV�DQG�FRQGHQVDWLRQ��5HPHG\�DV
QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�+9$&�SURIHVVLRQDO�
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5(,���������������

���&RQGHQVHU��5XVWHG�)LOWHU�'ULHU
5HFRPPHQGDWLRQ

7KH�ILOWHU�GULHU�ZDV�UXVWHG��(YDOXDWLRQ�DQG�UHPHGLDWLRQ�E\�D�OLFHQVHG�+9$&�FRQWUDFWRU�LV�UHFRPPHQGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�+9$&�SURIHVVLRQDO�

���&RQGHQVHU��'DPDJHG�)LQV
5HFRPPHQGDWLRQ

([WHUQDO�ILQV�RQ�WKH�FRQGHQVLQJ�XQLW�ZHUH�GDPDJHG��(YDOXDWLRQ�DQG�UHPHGLDWLRQ�E\�D�OLFHQVHG�+9$&
FRQWUDFWRU�LV�UHFRPPHQGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�+9$&�SURIHVVLRQDO�
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���&RQGHQVDWH�V\VWHP��'HEULV�LQ�HPHUJHQF\�SDQ
5HFRPPHQGDWLRQ

'HEULV�ZDV�LQ�WKH�HPHUJHQF\�RYHUIORZ�SDQ�ZKLFK�ZLOO�SUHYHQW�SURSHU�GUDLQDJH��5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�+9$&�SURIHVVLRQDO�

���&RQGHQVDWH�V\VWHP��5XVWHG�(PHUJHQF\�SDQ
5HFRPPHQGDWLRQ

7KH�HPHUJHQF\�RYHUIORZ�SDQ�LV�UXVWHG��)XUWKHU�HYDOXDWLRQ�E\�DQ�+9$&�SURIHVVLRQDO�LV�UHFRPPHQGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�+9$&�SURIHVVLRQDO�
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&��'XFW�6\VWHP��&KDVHV��DQG�9HQWV
&RPPHQWV�

���'XFWV��'XFWV�UHVWLQJ�RQ�HDFK�RWKHU�
5HFRPPHQGDWLRQ

'XFWV�ZHUH�UHVWLQJ�RQ�HDFK�RWKHU��7KLV�FDQ�UHVXOW�LQ�FRQGHQVDWLRQ�IRUPLQJ�EHWZHHQ�WKH�WZR�VHFWLRQV�RI
GXFWZRUN��5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���'XFWV��'DPDJHG
5HFRPPHQGDWLRQ

7KH�DLU�VXSSO\�GXFW�ZDV�GDPDJHG��(YDOXDWLRQ�DQG�UHPHGLDWLRQ�E\�D�OLFHQVHG�+9$&�FRQWUDFWRU�LV
UHFRPPHQGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�+9$&�SURIHVVLRQDO�
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���9LVLEOH�VXEVWDQFH�REVHUYHG�RQ�6XSSO\�5HJLVWHU
5HFRPPHQGDWLRQ

0XOWLSOH�/RFDWLRQV
$�GDUN�VXEVWDQFH�ZDV�REVHUYHG�RQ�DQ�DLU�VXSSO\�UHJLVWHU�LQ�WKH�KRPH��7KLV�LV�W\SLFDOO\�GXVW�WKDW�KDV
FROOHFWHG�XSRQ�FRQGHQVDWLRQ�ZKLFK�KDV�GHYHORSHG�RQ�VXSSO\�UHJLVWHUV��6HUYLFLQJ�DQG�FOHDQLQJ�RI�WKH
V\VWHP�E\�D�TXDOLILHG�+9$&�FRQWUDFWRU�LV�UHFRPPHQGHG��DV�WKLV�FDQ�EH�D�UHVXOW�RI�H[FHVVLYH�ZDWHU
YDSRU�KXPLGLW\�LQ�WKH�FRQGLWLRQHG�DLU�

8QOHVV�RWKHUZLVH�FRQWUDFWHG��WKH�,QVSHFWRU�GRHV�QRW�WHVW�WKHVH�DUHDV�WR�GHWHUPLQH�WKH�SUHVHQFH�RI�PLFURELDO�JURZWK�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�+9$&�SURIHVVLRQDO�

���6XVSHFWHG�PLFURELDO�W\SH�JURZWK�REVHUYHG�DW�H[WHULRU�VLGH�RI�GXFWZRUN
5HFRPPHQGDWLRQ

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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,9��3/80%,1*�6<67(06

*HQHUDO�,QIUDUHG�3KRWRV�RI�:DWHU�+HDWLQJ�(TXLSPHQW�

*HQHUDO�3KRWRV�RI�3OXPELQJ�)L[WXUHV�
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, 1, 13 '

5(,���������������

*HQHUDO�3KRWRV�RI�*DV�0HWHU�V��

*HQHUDO�3KRWRV�RI�'UDLQ�/LQHV�
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$��3OXPELQJ�6XSSO\��'LVWULEXWLRQ�6\VWHPV��DQG�)L[WXUHV
/RFDWLRQ�RI�ZDWHU�PHWHU��)URQW�\DUG�QHDU�VWUHHW
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6WDWLF�ZDWHU�SUHVVXUH�UHDGLQJ�����SVL
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&RPPHQWV�
1R�3OXPELQJ�$FFHVV�
7KHUH�ZDV�QRW�DQ�DFFHVV�SDQHO�DW�RQH�RU�PRUH�EDWKURRPV�WR�REVHUYH�EDWK�GUDLQ�OLQHV�

0DVWHU�EDWKURRP

���+RVH�ELEE��RXWGRRU�IDXFHW���%DFNIORZ�3UHYHQWLRQ�0LVVLQJ
0DLQWHQDQFH�,WHP�1RWH

)RU�([DPSOH��5HDU�H[WHULRU
$�KRVH�ELEE�ZDV�PLVVLQJ�D�EDFNIORZ�SUHYHQWHU��7KHVH�GHYLFHV�DUH�LQH[SHQVLYH�DQG�HDVLO\�LQVWDOOHG��DQG
KHOS�WR�SUHYHQW�FRQWDPLQDWLRQ�RI�SRWDEOH�ZDWHU��5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�KDQG\PDQ�RU�',<�SURMHFW

���)L[WXUH��'UDLQ�6WRSV�0LVVLQJ�RU�,QHIIHFWLYH
5HFRPPHQGDWLRQ

)RU�([DPSOH��JXHVW�EDWKWXE
'UDLQ�VWRSV�KDG�LVVXHV�WKDW�SUHYHQWHG�WKHP�IURP�ZRUNLQJ�SURSHUO\��KROGLQJ�ZDWHU���5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�
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���7XE��6XUIDFH�'HIHFWV
5HFRPPHQGDWLRQ

)RU�([DPSOH��JXHVW�EDWKURRP
'HIHFWV�ZHUH�REVHUYHG�RQ�WKH�WXE�VXUIDFH��5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���0DVWHU�EDWKWXE�IL[WXUH�FUHDWHV�D�ORXG�QRLVH�ZKHQ�RSHUDWHG
5HFRPPHQGDWLRQ

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���'HWHULRUDWHG�GDPDJHG�KDQGOH�
5HFRPPHQGDWLRQ

)RU�([DPSOH��0DLQ�ZDWHU�VKXW�RII�YDOYH
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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, 1, 13 '

5(,���������������

���5XVWHG�+DQGOH�DQG�DOJDH�JURZWK�RQ�LQVWDOODWLRQ�FDQ�EH�D�VLJQ�RI�D�SRVVLEOH�OHDN
5HFRPPHQGDWLRQ

)RU�([DPSOH��0DLQ�ZDWHU�VKXW�RII�YDOYH�VXSSO\�OLQH
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���5XVWHG�ZDWHU�VXSSO\�OLQH
5HFRPPHQGDWLRQ

)RU�([DPSOH��5HDU�H[WHULRU
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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, 1, 13 '

5(,���������������

%��'UDLQV��:DVWHV��	�9HQWV
&RPPHQWV�

&��:DWHU�+HDWLQJ�(TXLSPHQW
(QHUJ\�6RXUFH��*DV
&DSDFLW\�����*DOORQV
&RPPHQWV�
/RFDWLRQ��$WWLF

���'UDLQ�SLSLQJ��6ORZ�'UDLQV
5HFRPPHQGDWLRQ

)RU�([DPSOH��ULJKW�PDVWHU�EDWKURRP�VLQN
3RRU�VORZ�GUDLQDJH�ZDV�REVHUYHG�DW�WLPH�RI�LQVSHFWLRQ��(YDOXDWLRQ�DQG�RU�UHPHGLDWLRQ�E\�D�OLFHQVHG
SOXPEHU�LV�UHFRPPHQGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SOXPELQJ�FRQWUDFWRU�

���+RW�:DWHU�7HPSHUDWXUH�([FHHGV�����'HJUHHV�)
0DLQWHQDQFH�,WHP�1RWH

7KH�KRW�ZDWHU�WHPSHUDWXUH�ZDV�PHDVXUHG�DQG�H[FHHGV�����'HJUHHV�)��ZKLFK�FDQ�FDXVH�EXUQV�IURP
VFDOGLQJ��5HIHU�WR�WKH�2SHUDWLQJ�,QVWUXFWLRQV�LQ�WKH�PDQXDO�IRU�WKLV�VSHFLILF�XQLW�IRU�GHWDLOHG�LQVWUXFWLRQV
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'��+\GUR�0DVVDJH�7KHUDS\�(TXLSPHQW
&RPPHQWV�

RQ�VHWWLQJ�WKH�SURSHU�ZDWHU�WHPSHUDWXUH�IRU�\RXU�QHHGV��&RQWDFW�D�OLFHQVHG�SOXPEHU�IRU�IXUWKHU
LQIRUPDWLRQ��

���7DQN��,QVXODWLRQ�GHEULV�LQ�SDQ
5HFRPPHQGDWLRQ

7KHUH�ZDV�LQVXODWLRQ�GHEULV�LQ�WKH�RYHUIORZ�SDQ��7KLV�FDQ�FORJ�WKH�GUDLQ�LI�WKH�XQLW�ZHUH�WR�OHDN�LQ�WKH
IXWXUH��5HPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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9��$33/,$1&(6

*HQHUDO�3KRWRV�RI�'LVKZDVKHU�

*HQHUDO�3KRWRV�RI�)RRG�:DVWH�'LVSRVHU�

*HQHUDO�3KRWRV�RI�5DQJH�+RRG�([KDXVW�6\VWHPV�
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, 1, 13 '

5(,���������������

*HQHUDO�3KRWRV�RI�5DQJHV��&RRNWRSV��DQG�2YHQV�

*HQHUDO�3KRWRV�RI�0LFURZDYH�2YHQ�

*HQHUDO�3KRWRV�RI�*DUDJH�'RRU�2SHUDWRU�V��
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$��'LVKZDVKHUV
&RPPHQWV�

%��)RRG�:DVWH�'LVSRVHUV
&RPPHQWV�

&��5DQJH�+RRG�DQG�([KDXVW�6\VWHPV
&RPPHQWV�
([KDXVW�+RRG�7\SH��9HQWHG

���5XVWHG�'LVK�5DFNV
5HFRPPHQGDWLRQ

7KHUH�LV�HYLGHQFH�RI�UXVW�RQ�GLVKZDVKHU�UDFNV��(YDOXDWH�DQG�UHPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���*UHDV\�.LWFKHQ�)LOWHU
5HFRPPHQGDWLRQ

.LWFKHQ�H[KDXVW�ILOWHU�KDG�H[FHVVLYH�JUHDVH�EXLOG�XS��&OHDQ�DQG�RU�UHSODFH�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

Page 39 of 53

https://www.spectora.com/reports/241d4f07-28a1-4ca0-a3e6-ac3d4f50d879#obs-bfce7b50-67be-43c1-9188-df205ba54261


5HSRUW�,GHQWLILFDWLRQ��������3URPHQDGH�3DUN��&\SUHVV��7;���������$SULO���������

,� �,QVSHFWHG 1,� �1RW�,QVSHFWHG 13� �1RW�3UHVHQW '� �'HILFLHQW

, 1, 13 '

5(,���������������

'��5DQJHV��&RRNWRSV��DQG�2YHQV
&RPPHQWV�
5DQJH�2YHQ�(QHUJ\�6RXUFH��*DV

���([KDXVW�/LJKW�2XW
5HFRPPHQGDWLRQ

7KH�OLJKW�GLG�QRW�IXQFWLRQ�DW�WKH�NLWFKHQ�H[KDXVW��7KLV�PD\�EH�WKH�UHVXOW�RI�D�EDG�EXOE��5HSODFH�DQG�WHVW
RU�UHPHG\�DV�QHHGHG�

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�

���'DPDJHG�SDQHO
0DLQWHQDQFH�,WHP�1RWH

5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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)��0HFKDQLFDO�([KDXVW�9HQWV�DQG�%DWKURRP�+HDWHUV
&RPPHQWV�

*��*DUDJH�'RRU�2SHUDWRUV
&RPPHQWV�

+��'U\HU�([KDXVW�6\VWHPV
&RPPHQWV�

���&OHDQLQJ�9HQW�5HFRPPHQGHG
5HFRPPHQGDWLRQ

&OHDQLQJ�RI�WKH�GU\HU�H[KDXVW�YHQW�LV�UHFRPPHQGHG�DV�QRUPDO�PDLQWHQDQFH�DQG�WR�SUHYHQW�H[FHVVLYH�OLQW
EXLOG�XS�LQ�WKH�OLQH�
5HFRPPHQGDWLRQ��&RQWDFW�D�TXDOLILHG�SURIHVVLRQDO�
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