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5HSRUW�WR��&DELQHW

5HSRUW�DXWKRU��$QGUHZ�&RRN��'LUHFWRU��+LJKZD\V�DQG�7UDQVSRUWDWLRQ

'DWH�����-XO\����� )RU��'HFLVLRQ�

(QTXLULHV�WR��'HDQD�-DPHV��%XVLQHVV�3ODQQLQJ�0DQDJHU��(VVH[�+LJKZD\V�
&RPPLVVLRQLQJ�HPDLO�GHDQD�MDPHV#HVVH[�JRY�XN

&RXQW\�'LYLVLRQV�DIIHFWHG���$OO�(VVH[

��� 3XUSRVH�RI�5HSRUW�

���� 7KLV�UHSRUW�DVNV�WKH�&DELQHW�WR�DGRSW�D�QHZ�IUDPHZRUN�IRU�KLJKZD\�PDLQWHQDQFH�
SROLFHV��DQG�WKH�PDLQ�SROLFLHV�IRUPLQJ�SDUW�RI�WKDW�IUDPH�ZRUN���,W�DOVR�SURSRVHV�
WKDW�'HSXW\�/HDGHU�VKRXOG�DGRSW�WKH�QHZ�SROLFLHV�ZKLFK�VLW�XQGHU�WKH�KLJK�OHYHO�
SROLFLHV�DV�SDUW�RI�WKH�IUDPHZRUN��

��� 5HFRPPHQGDWLRQV�

������$JUHH�WKDW�WKH�&RXQFLO�VKRXOG�DGRSW�QHZ�KLJKZD\V�PDLQWHQDQFH�SROLFLHV�
FRQVLVWLQJ�RI�WKRVH�SROLFLHV�VHW�RXW�LQ�SDUDJUDSK������DQG�JHQHUDO�SULQFLSOHV�DQG�
DVVRFLDWHG�VWUDWHJLHV�ZKLFK�ZLOO�EH�LQWURGXFHG�IURP�$XJXVW������DV�VKRZQ�LQ�
WKH�GLDJUDP�DW�DSSHQGL[�����

���� $GRSW�WKH�+LJKZD\V�0DLQWHQDQFH�3ROLF\�DQG�*HQHUDO�3ULQFLSOHV���������WKH�
(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��&DUULDJHZD\V��)RRWZD\V�DQG�
&\FOHZD\V��������DQG�WKH�(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��
6WUXFWXUHV��������LQ�WKH�IRUP�DW�DSSHQGLFHV������ZLWK�HIIHFW�IURP���$XJXVW�
������

���� $GRSW�WKH�5HYLVHG�IRRWZD\�DQG�VWUXFWXUHV�KLHUDUFKLHV�LQ�WKH�IRUP�DW�DSSHQGL[���
ZLWK�HIIHFW�IURP���$XJXVW������

����� 1RWH�WKDW�&DELQHW�0HPEHU�IRU�,QIUDVWUXFWXUH�WR�DJUHH�IXWXUH�UHYLVLRQV�WR�WKH�
(&&�+LJKZD\V�0DLQWHQDQFH�3ROLF\�DQG�*HQHUDO�3ULQFLSOHV�DQG�DVVRFLDWHG�
VWUDWHJLHV�LQ�FRQVXOWDWLRQ�ZLWK�WKH�/HDGHU�RI�WKH�&RXQFLO��

����� 1RWH�WKDW�WKH�&DELQHW�0HPEHU�IRU�,QIUDVWUXFWXUH�ZLOO�EH�DGRSWLQJ�WKH�VWUDWHJLHV�
OLVWHG�LQ�SKDVH����VHH������DQG�WR�DSSURYH�D�SXEOLF�IDFLQJ�VXPPDU\�GRFXPHQW�WR�
FRPSOHPHQW�WKH�QHZ�SROLF\�DQG�VWUDWHJLHV���

��� 6XPPDU\�RI�LVVXH�

���� 7KH�&RXQFLO� KDV� D� GXW\� WR�PDLQWDLQ� WKH� KLJKZD\� QHWZRUN�� $� OLVW� VKRZLQJ� WKH�
QXPEHU�RI�W\SHV�RI�YDULRXV�KLJKZD\�DVVHWV�LV�DW�DSSHQGL[��� ,Q�RUGHU�WR�SURYLGH�
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D� KLJK�TXDOLW\� VHUYLFH� DQG� HQVXUH� WKDW� UHVRXUFHV� DUH� GLUHFWHG� WR� WKH� KLJKHVW�
SULRULWLHV�ZH�QHHG� WR�KDYH�SROLFLHV�VHWWLQJ�RXW�ZKDW� WKH�SXEOLF�FDQ�H[SHFW�� �$W�
SUHVHQW� WKH�PDLQ� SROLF\� ZDV� DGRSWHG� LQ� ����� DOWKRXJK� LW� KDV� EHHQ� FKDQJHG�
VLJQLILFDQWO\�E\�WKH�&DELQHW�0HPEHU�GXULQJ�WKDW�WLPH��WR�UHIOHFW�UHVRXUFHV�PDGH�
DYDLODEOH�WR�WKH�SRUWIROLR��

���� 6LQFH�WKDW�WLPH�WKHUH�KDYH�EHHQ�FKDQJHV�LQ�ZKDW�WKH�SXEOLF�DQG�WKH�FRXUWV�H[SHFW�
DQG�QHZ�QDWLRQDO�JXLGDQFH�KDV�EHHQ�SURGXFHG���7KH�QDWLRQDO�JXLGDQFH��LV�FDOOHG�
WKH�8.�&RGH�RI�3UDFWLFH��:HOO�0DQDJHG�+LJKZD\�,QIUDVWUXFWXUH�������WKH�1HZ�
&RGH��

���� ,W�LV�SURSRVHG�WKDW�D�ZKROH�QHZ�VHW�RI�SROLFLHV�DUH�SURGXFHG���7KH�SURSRVHG�
KLJK�OHYHO�GRFXPHQW�LV�WKH�QHZ�(&&�+LJKZD\V�0DLQWHQDQFH�3ROLF\�DQG�
*HQHUDO�3ULQFLSOHV�ZKLFK�LV�DW�$SSHQGL[�����,W�LV�SURSRVHG�WKDW�RWKHU�GRFXPHQWV�
ZLOO�VLW�EHQHDWK�WKLV�GRFXPHQW���&DELQHW�DUH�DVNHG�WR�DGRSW�WKH�IROORZLQJ�
GRFXPHQWV�ZLWK�WKH�PDLQ�SROLF\�

�(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��&DUULDJHZD\V��)RRWZD\V�DQG�
&\FOHZD\V���������DSSHQGL[����7KLV�GRFXPHQW�RXWOLQHV�WKH�LQVSHFWLRQ�
IUHTXHQFLHV��DQG�WKHQ�KRZ�LGHQWLILHG�LVVXHV�ZLOO�EH�FODVVLILHG���7KH�VWUDWHJ\�
JLYHV�D�UHSDLU�WLPH�IRU�HDFK�W\SH�RI�GHIHFW��
�(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��6WUXFWXUHV���������DSSHQGL[����
7KLV�GRFXPHQW�SURYLGHV�WKH�UHTXLUHPHQWV�IRU�LQVSHFWLRQ�W\SHV��IUHTXHQFLHV�
DQG�GHIHFW�FDWHJRULVDWLRQ���

���� 7KH�UHPDLQLQJ�GRFXPHQWV�DUH�FXUUHQWO\�EHLQJ�ILQDOLVHG�DQG�LW�LV�SURSRVHG�WKDW�
WKH�&DELQHW�0HPEHU�ZLOO�EH�DVNHG�WR�DGRSW�WKHVH�DW�D�ODWHU�GDWH�� 7KH�IXWXUH�
GRFXPHQWV�DUH��


�(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��3XEOLF�5LJKWV�RI�:D\����7KLV�
LV�D�QHZ�GRFXPHQW��ZKLFK�ZLOO�SURYLGH�WKH�KLHUDUFK\��LQVSHFWLRQ�IUHTXHQFLHV�
DQG�GHIHFW�FDWHJRULHV�DQG�UHSDLU�WLPHV��7KLV�GRFXPHQW�ZLOO�EH�WKH�VXEMHFW�RI
FRQVXOWDWLRQ�ZLWK�WKH�/RFDO�$FFHVV�)RUXP�DQG�ZLOO�WKHUHIRUH�EH�ILQDOLVHG�QH[W�
\HDU��


�(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��6WUHHW�/LJKWLQJ�7KLV�
GRFXPHQW�FRQWDLQV�LQVSHFWLRQ�DQG�GHIHFW�UHSDLU�WLPHV�DORQJ�ZLWK�LWHPV�IRU�
LQVSHFWLRQV���


�(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��:LQWHU�0DLQWHQDQFH�,W�LV�
SURSRVHG�WKDW�WKLV�GRFXPHQW�ZLOO�EH�ILQDOLVHG�EHIRUH�WKH�VWDUW�RI�WKH���������
JULWWLQJ�VHDVRQ���


�(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��,76�7KLV�LV�D�QHZ�GRFXPHQW�
ZKLFK�LV�FXUUHQWO\�EHLQJ�GUDIWHG�DQG�ZLOO�EH�LPSOHPHQWHG�ODWHU�WKLV�\HDU���

*HQHUDO�&KDQJHV�

������7KH�GUDIW�VWUDWHJ\�DQG�DVVRFLDWHG�GRFXPHQWV�ZLOO�DOLJQ� �KLJKZD\�
PDLQWHQDQFH�DFWLYLWLHV�DQG�SURYLGH�PRUH�VXFFLQFW�GRFXPHQWDWLRQ�WR�VXSSRUW�WKH�
ULVN�EDVHG�DSSURDFK�DGYRFDWHG�E\�WKH�1HZ�&RGH��1R�FKDQJHV�DUH�SURSRVHG��
WR�WKH�LQYHVWLJDWRU\�OHYHOV�RU�LQVSHFWLRQ�IUHTXHQFLHV�IRU�FDUULDJHZD\V�IURP�WKRVH�
LQ�WKH�FXUUHQW�SROLF\���
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0DLQWHQDQFH�RI�)RRWZD\V�

���� 7KH�&RXQFLO�SURSRVHV�WR�LPSOHPHQW�D�QHZ�IRRWZD\�KLHUDUFK\�ZKLFK�SULRULWLVHV
LQVSHFWLRQV�WR�WKRVH�ZKLFK�DUH�PRUH�KHDYLO\�XVHG�E\�SHGHVWULDQV��$V�D�UHVXOW�RI�
WKLV�GHFLVLRQ��VRPH�LQVSHFWLRQ�IUHTXHQFLHV�IRU�IRRWZD\V�PD\�EH�LQFUHDVHG�RU�
GHFUHDVHG�GHSHQGLQJ�RQ�WKHLU�SRVLWLRQ�ZLWKLQ�WKH�UHYLVHG�KLHUDUFK\���

���� 7KH�SURSRVHG�IRRWZD\�KLHUDUFK\�UHSODFHV�WKH�H[LVWLQJ�KLHUDUFK\�DQG�SURYLGHV�
DGGLWLRQDO�JXLGDQFH�RI�XVDJH�ZLWKLQ�WKH�FRXQW\�WR�FODVVLI\�IRRWZD\V�LQWR�WKH�
DSSURSULDWH�KLHUDUFK\�FDWHJRU\���

0DLQWHQDQFH�RI�EULGJHV�DQG�RWKHU�KLJKZD\�VWUXFWXUHV�

���� 7KH�SURSRVHG�VWUXFWXUHV�SROLF\�LQWURGXFHV�D�KLHUDUFK\�IRU�UHVRXUFHV�
SULRULWLVDWLRQ�ZKLFK�LV�EDVHG�RQ�XVDJH��WKH�DPRXQW�RI�WUDIILF�WKH�VWUXFWXUH�
FDUULHV��DQG�DFFHVV�UHTXLUHPHQWV��IRU�H[DPSOH��D�VWUXFWXUH�SURYLGLQJ�WKH�RQO\�
DFFHVV�WR�D�SURSHUW\�ZRXOG�EH�JLYHQ�D�KLJKHU�SULRULW\�WKDQ�DQRWKHU�RQ�WKH�VDPH�
W\SH�RI�URDG� YLGH�D�VLQJOH�DFFHVV�SRLQW���7KH�VWUXFWXUHV�
KLHUDUFK\�LV�QRW�XVHG�WR�GHWHUPLQH�LQVSHFWLRQ�IUHTXHQF\��EXW�LV�XVHG�WR�
LQIOXHQFH�SULRULW\�RUGHU�IRU�PDLQWHQDQFH�DFWLYLWLHV�DULVLQJ�DV�D�UHVXOW�RI�
LQVSHFWLRQ�RU�DVVHVVPHQW�UHVXOWV��

���� 7KH�KLJKZD\V�VHUYLFH�KHOSV�DFKLHYH�WKH�IROORZLQJ�DLPV�RI�WKH�2UJDQLVDWLRQDO�
6WUDWHJ\���

+HOS�FUHDWH�JUHDW�SODFHV�WR�JURZ�XS��OLYH�DQG�ZRUN�
6HFXUH�VXVWDLQDEOH�GHYHORSPHQW�DQG�SURWHFW�WKH�HQYLURQPHQW�

R� 5HGXFH�WKH�HQYLURQPHQWDO�LPSDFW�DQG�FRVW�WR�WKH�WD[SD\HU�RI�GHDOLQJ�
ZLWK�ZDVWH��E\�ZRUNLQJ�HIIHFWLYHO\�ZLWK�SDUWQHUV�WR�PLQLPLVH�ZDVWH��

R� ,PSURYH�WKH�LPDJH�RI�WKH�FRXQW\��E\�SURPRWLQJ�WKH�EHQHILWV�RI�(VVH[�
+LJKZD\V�DQG�WKH�&RXQW\�&RXQFLO��

R� 5HGXFH�FDUERQ�HPLVVLRQV�DQG�HQHUJ\�FRVWV�IRU�(VVH[�+LJKZD\V�E\�
VXSSRUWLQJ�WKH�GHYHORSPHQW�RI�QHZ�VWUDWHJLHV�WKDW�SURPRWH�FOHDQ�
JURZWK�DQG�WKH�XVH�RI�DIIRUGDEOH�HQHUJ\��

7UDQVIRUP�WKH�FRXQFLO�WR�DFKLHYH�PRUH�ZLWK�OHVV�
������������/LPLW�FRVW�DQG�GULYH�JURZWK�LQ�UHYHQXH�

R� 2SWLPLVH�UHYHQXH�IURP�VHUYLFHV��E\�FKDUJLQJ�DSSURSULDWHO\�DQG�
UHDOLVLQJ�FRPPHUFLDO�EHQHILW�

R� 'ULYH�RXW�LQHIILFLHQF\��E\�UHGXFLQJ�FRVWV��LQFUHDVLQJ�SURGXFWLYLW\�DQG�
DGRSWLQJ�OHDQ�PHWKRGRORJ\���

R� :RUN�FROODERUDWLYHO\�ZLWK�SDUWQHUV�WR�GHOLYHU�PD[LPXP�YDOXH�IRU�
WKDW�LV�VSHQW�WKURXJK�(VVH[�+LJKZD\V���

��� � 2SWLRQV�

����� 2SWLRQ����
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������,PSOHPHQW� WKH� QHZ� (&&� +LJKZD\V� 0DLQWHQDQFH� 3ROLF\� DQG� *HQHUDO�
3ULQFLSOHV�DQG�DVVRFLDWHG�VWUDWHJLHV�IURP�$XJXVW������

������7KLV�ZLOO�HQDEOH�WKH�DXWKRULW\�WR�EULQJ�GRFXPHQWDWLRQ�LQ�OLQH�ZLWK�WKH�QHZ�&RGH�RI�
3UDFWLFH��$GGLWLRQDOO\��WKH�LPSOHPHQWDWLRQ�RI�WKH�UHYLVHG�IRRWZD\�KLHUDUFK\�DQG
WKH�QHZ�6WUXFWXUHV�KLHUDUFK\�ZLOO� DOVR� KHOS� WR� GLUHFW�PDLQWHQDQFH�DFWLYLWLHV� WR�
UHIOHFW�XVDJH�DQG�VWUDWHJLF�LPSRUWDQFH��

���� 2SWLRQ����

������&RQWLQXH�ZLWK�WKH�H[LVWLQJ�0DLQWHQDQFH�6WUDWHJ\��

������1RW�UHIUHVKLQJ�WKH�0DLQWHQDQFH�3ROLF\�DQG�DVVRFLDWHG�GRFXPHQWV�ZRXOG�PHDQ�
WKDW�ZH�DUH�QRW�ZRUNLQJ�WR�WKH�XSGDWHG�&RGH�RI�3UDFWLFH��:HOO�0DQDJHG��
+LJKZD\�,QIUDVWUXFWXUH�ZKLFK�ZDV�UHOHDVHG�LQ�2FWREHU��������,I�ZH�DUH�
RSHUDWLQJ�DW�D�VWDQGDUG�ORZHU�WKDQ�WKH�QDWLRQDO�FRGH�RI�SUDFWLFH�WKHUH�LV�D�ULVN�
WKDW�D�FODLP�IRU�GLVUHSDLU�ZLOO�QRW�EH�GHIHQGDEOH��

��� ,VVXHV�IRU�FRQVLGHUDWLRQ�

���� � )LQDQFLDO�LPSOLFDWLRQV�

������7KH�SURSRVHG�FKDQJHV�SUHVHQW�D�QHXWUDO�LPSDFW�XSRQ�(&&V�+LJKZD\V�
EXGJHWV��7KH�WLPHVFDOHV�IRU�WKH�UHOHYDQW�ZRUNV�WR�EH�FDUULHG�RXW�KDYH�QRW�EHHQ�
DOWHUHG�DQG�WKH�DGRSWLRQ�RI�D�ULVN�EDVHG�DSSURDFK�WR�PDLQWHQDQFH�HQDEOHV�
(&&�WR�FRPSO\�ZLWK�DOO�OHJLVODWLRQ��%\�XWLOLVLQJ�WKH�SURSRVHG�DSSURDFK�(&&�DUH�
HQVXULQJ�WKDW�LW�XWLOLVHV�LWV�UHVRXUFHV�LQ�WKH�RSWLPXP�PDQQHU�ZKLOVW�HQVXULQJ�LWV�
DVVHW�EDVH�LV�PDLQWDLQHG�DV�UHTXLUHG��

���� � /HJDO�LPSOLFDWLRQV��

������7KH�&RXQFLO�KDV�D�OHJDO�GXW\�WR�PDLQWDLQ�WKRVH�KLJKZD\V�DQG�DVVRFLDWHG
VWUXFWXUHV�IRU�ZKLFK�LW�LV�UHVSRQVLEOH���,I�DQ\RQH�EULQJV�OHJDO�SURFHHGLQJV�
DJDLQVW�WKH�&RXQFLO�EDVHG�RQ�D�FODLP�WKDW�WKH�&RXQFLO�KDV�IDLOHG�WR�PDLQWDLQ�
WKHQ�LW�LV�LPSRUWDQW�WKDW�ZH�GHPRQVWUDWH�VWURQJ�SROLFLHV�DQG�LQVSHFWLRQ��7KHVH�
SROLFLHV�KHOS�XV�WR�GR�WKLV�DQG�WR�HQVXUH�WKDW�UHVRXUFHV�DUH�SULRULWLVHG�WR�UHSDLUV�
ZKHUH�WKHUH�LV�JUHDWHVW�QHHG��

��� (TXDOLW\�DQG�'LYHUVLW\�LPSOLFDWLRQV�

����� 7KH�3XEOLF�6HFWRU�(TXDOLW\�'XW\�DSSOLHV�WR�WKH�&RXQFLO�ZKHQ�LW�PDNHV�
GHFLVLRQV��7KH�GXW\�UHTXLUHV�XV�WR�KDYH�UHJDUG�WR�WKH�QHHG�WR���
�D�������(OLPLQDWH�XQODZIXO�GLVFULPLQDWLRQ��KDUDVVPHQW�DQG�YLFWLPLVDWLRQ�DQG�

RWKHU�EHKDYLRXU�SURKLELWHG�E\�WKH�$FW��,Q�VXPPDU\��WKH�$FW�PDNHV�
GLVFULPLQDWLRQ�HWF��RQ�WKH�JURXQGV�RI�D�SURWHFWHG�FKDUDFWHULVWLF�XQODZIXO���

�E�������$GYDQFH�HTXDOLW\�RI�RSSRUWXQLW\�EHWZHHQ�SHRSOH�ZKR�VKDUH�D�SURWHFWHG�
FKDUDFWHULVWLF�DQG�WKRVH�ZKR�GR�QRW���
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�F�������)RVWHU�JRRG�UHODWLRQV�EHWZHHQ�SHRSOH�ZKR�VKDUH�D�SURWHFWHG�
FKDUDFWHULVWLF�DQG�WKRVH�ZKR�GR�QRW�LQFOXGLQJ�WDFNOLQJ�SUHMXGLFH�DQG�
SURPRWLQJ�XQGHUVWDQGLQJ���

����� 7KH�SURWHFWHG�FKDUDFWHULVWLFV�DUH�DJH��GLVDELOLW\��JHQGHU�UHDVVLJQPHQW��
SUHJQDQF\�DQG�PDWHUQLW\��PDUULDJH�DQG�FLYLO�SDUWQHUVKLS��UDFH��UHOLJLRQ�RU�EHOLHI��

LDJH�DQG�FLYLO�

UHOHYDQW�IRU��D���

������ 7KH�HTXDOLW\�LPSDFW�DVVHVVPHQW�DW�DSSHQGL[���LQGLFDWHV�WKDW�WKH�SURSRVDOV�LQ�
WKLV�UHSRUW�ZLOO�QRW�KDYH�D�GLVSURSRUWLRQDWHO\�DGYHUVH�LPSDFW�RQ�DQ\�SHRSOH�ZLWK�
D�SDUWLFXODU�FKDUDFWHULVWLF���

��� /LVW�RI�DSSHQGLFHV

$SSHQGL[��� �'LDJUDP�VKRZLQJ�WKH�SURSRVHG�SROLF\�KLHUDUFK\��

$SSHQGL[�����+LJKZD\V�0DLQWHQDQFH�3ROLF\�DQG�*HQHUDO�3ULQFLSOHV���������

$SSHQGL[�����(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��&DUULDJHZD\V��
)RRWZD\V�DQG�&\FOHZD\V����������

$SSHQGL[������(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��6WUXFWXUHV��������

$SSHQGL[�����5HYLVHG�IRRWZD\�DQG�VWUXFWXUHV�KLHUDUFKLHV��SODQ��

$SSHQGL[��� �1XPEHUV�RI�GLIIHUHQW�W\SHV�RI�+LJKZD\V�DQG�7UDQVSRUWDWLRQ�
$VVHWV���������

$SSHQGL[�����(TXDOLW\�,PSDFW�$VVHVVPHQW�

��� /LVW�RI�%DFNJURXQG�SDSHUV�

(&&�+LJKZD\V�0DLQWHQDQFH�3ROLF\�DQG�*HQHUDO�3ULQFLSOHV����������

(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��&DUULDJHZD\V��)RRWZD\V�DQG�
&\FOHZD\V��������

(&&�0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJ\��6WUXFWXUHV��������



$SSHQGL[�����)3�����������(&&�+LJKZD\V�0DLQWHQDQFH�3ROLF\�DQG�*HQHUDO�3ULQFLSOHV��������DQG�DVVRFLDWHG�PDLQWHQDQFH���
LQVSHFWLRQ�VWUDWHJLHV

-XO\������
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(VVH[�&RXQW\�&RXQFLO
0DLQWHQDQFH�	�

,QVSHFWLRQV�6WUDWHJ\
&DUULDJHZD\V�)RRWZD\V�

DQG�&\FOHZD\V

(VVH[�&RXQW\�&RXQFLO�
0DLQWHQDQFH�DQG�
,QVSHFWLRQ�6WUDWHJ\
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(VVH[�&RXQW\�&RXQFLO�
0DLQWHQDQFH�DQG�
,QVSHFWLRQ�6WUDWHJ\

6WUXFWXUHV
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(VVH[�&RXQW\�&RXQFLO�
0DLQWHQDQFH�DQG�
,QVSHFWLRQ�6WUDWHJ\
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&RQWHQWV�
��� ,QWURGXFWLRQ�������������������������������������������������������������������������������������������������������

����� 0HHW�&XVWRPHU�1HHGV������������������������������(UURU��%RRNPDUN�QRW�GHILQHG�

����� 2EWDLQ�9DOXH�IRU�0RQH\����������������������������(UURU��%RRNPDUN�QRW�GHILQHG�

����� 3URPRWH�,PSURYHPHQW�DQG�,QQRYDWLRQ������(UURU��%RRNPDUN�QRW�GHILQHG�

����� $FKLHYH�&RUSRUDWH�2XWFRPHV�������������������(UURU��%RRNPDUN�QRW�GHILQHG�

��� 2EMHFWLYH��3XUSRVH�DQG�6FRSH��������������������������������������������������������������������������

����� 3XUSRVH�RI�KLJKZD\�PDLQWHQDQFH���������������������������������������������������������������

����� 6FRSH�RI�+LJKZD\�0DLQWHQDQFH�����������������������������������������������������������������

����� 5HODWHG�$FWLYLWLHV����������������������������������������������������������������������������������������

��� 7HUPLQRORJ\�DQG�*ORVVDU\������������������������������������������������������������������������������

��� 7KH�0DLQWHQDQFH�3ROLF\�+LHUDUFK\������������������������������������������������������������������

(VVH[�+LJKZD\V�0DLQWHQDQFH�3ROLF\���������������������������������������������������������������������

��� ,QVSHFWLRQV������������������������������������������������������������������������������������������������������

����� 5RXWLQH�,QVSHFWLRQV����������������������������������������������������������������������������������

����� $G�KRF�6DIHW\�,QVSHFWLRQV������������������������������������������������������������������������

����� 6SHFLDO�,QVSHFWLRQV�����������������������������������������������������������������������������������

��� /HJDO�)UDPHZRUN�������������������������������������������� (UURU��%RRNPDUN�QRW�GHILQHG�

��� 'XW\�RI�&DUH�����������������������������������������������������������������������������������������������������

����� 7KH�0DLQ�+LJKZD\�3URYLVLRQ���������������������������������������������������������������������

����� +HDOWK�DQG�6DIHW\�������������������������������������(UURU��%RRNPDUN�QRW�GHILQHG�

����� 7UDIILF�0DQDJHPHQW�����������������������������������(UURU��%RRNPDUN�QRW�GHILQHG�

����� 3XEOLF�5LJKWV�RI�:D\��35R:��������������������(UURU��%RRNPDUN�QRW�GHILQHG�

����� 2WKHU�UHODWHG�SRZHUV�DQG�GXWLHV���������������(UURU��%RRNPDUN�QRW�GHILQHG�

��� 5LVN�%DVHG�$SSURDFK��������������������������������������������������������������������������������������

����� $SSOLFDWLRQ�RI�WKH�ULVN�EDVHG�DSSURDFK�����������������������������������������������������

��� 6XVWDLQDELOLW\��5HF\FOLQJ�DQG�'HVLJQLQJ�IRU�0DLQWHQDQFH�������������������������������

���� &RPSHWHQFLHV��7UDLQLQJ�DQG�'HYHORSPHQW�����������������������������������������������������

���� )XQFWLRQDO�+LHUDUFK\���������������������������������������������������������������������������������������

���� )LQDQFH�DQG�)XQGLQJ��������������������������������������������������������������������������������������

���� 3URFXUHPHQW�DQG�6HUYLFH�'HOLYHU\������������������������������������������������������������������

���� 3HUIRUPDQFH�0DQDJHPHQW������������������������������������������������������������������������������

������ 7KH�3HUIRUPDQFH�0DQDJHPHQW�)UDPHZRUN���������������������������������������������
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(VVH[�+LJKZD\�0DLQWHQDQFH�
3ROLF\�
���� ,QWURGXFWLRQ��

7KH�(VVH[�&RXQW\�&RXQFLO�+LJKZD\V�0DLQWHQDQFH�3ROLF\�DQG�6WUDWHJ\�
KDV�EHHQ�IXQGDPHQWDOO\�UHYLHZHG�ZLWK�PDLQWHQDQFH�HQJLQHHUV��
LQVSHFWRUV�DQG�RWKHU�SUDFWLWLRQHUV�WR�WDNH�DFFRXQW�RI�WKH�

�
PDQDJHG�+LJKZD\�,QIUDVWUXFWXUH��$�&
GHYHORSHG�E\�WKH�8.�5RDG�/LDLVRQ�*URXS�DQG�LV�VXSSRUWHG��HQGRUVHG�
DQG�UHFRPPHQGHG�E\��

'HSDUWPHQW�RI�7UDQVSRUW�
6&276�

&66�:DOHV��
'HSDUWPHQW�RI�,QIUDVWUXFWXUH��

$'(37�
�$VVRFLDWLRQ�RI�'LUHFWRUV�RI�(QYLURQPHQW��(FRQRP\��3ODQQLQJ�DQG�7UDQVSRUWDWLRQ��

+0(3�
�+LJKZD\�0DLQWHQDQFH�(IILFLHQF\�3URJUDPPH��

7KH�FRGH�LV�QRW�VWDWXWRU\�EXW�SURYLGHV�+LJKZD\�$XWKRULWLHV�DFURVV�WKH�
8.�JXLGDQFH�RQ�PDQDJHPHQW�RI�WKH�KLJKZD\���$GRSWLRQ�RI�DQ\�
UHFRPPHQGDWLRQ�RU�GHYLDWLRQV�IURP�WKH�FRGH�LV�D�PDWWHU�IRU�HDFK�
$XWKRULW\��'HYHORSPHQW�RI�WKH�DXWKRULWLHV�RZQ�VWDQGDUGV�RU�OHYHO�RI�
VHUYLFH�ZLOO�PDWFK�WKHLU�ORFDO�QHHG��SULRULWLHV�DQG�HQYLURQPHQW��

7KLV�3ROLF\��RQ�DGRSWLRQ�VXSHUVHGHV�
6WUDWHJ\� �0DLQWHQDQ

7KH������&RGH�RI�3UDFWLFH�PRYHV�DZD\�IURP�VSHFLILF�JXLGDQFH�DQG�
UHFRPPHQGDWLRQV�DV�XVHG�SUHYLRXVO\��UHSODFHG�E\�WKH�SURPRWLRQ�RI�D�
ULVN�EDVHG�DSSURDFK���,W�VD\V�WKDW�$XWKRULWLHV�ZLOO�QHHG�WR�GHWHUPLQH�DQG�
HYROYH�WKHLU�RZQ�VWDQGDUGV�DQG�OHYHOV�RI�VHUYLFH�WKRXJK�WKLV�DSSURDFK�
WR�GHOLYHU�PDLQWHQDQFH�VWDQGDUGV�DSSURSULDWH�IRU�WKHLU�RZQ�XQLTXH�
$XWKRULW\��

7KH�FRGH�DOVR�SURPRWHV�OLDLVRQ�DQG�FROODERUDWLRQ�EHWZHHQ�QHLJKERXULQJ�
$XWKRULWLHV��WR�GHWHUPLQH�OHYHOV�RI�VHUYLFH�DQG�SURYLGH�FRQVLVWHQF\�
DFURVV�ERXQGDULHV���(VVH[�&RXQW\�&RXQFLO��(&&��LV�DQ�DFWLYH�PHPEHU�
RI�WKH�(DVWHUQ�+LJKZD\�$OOLDQFH��(+$���

2WKHU�PHPEHUV�LQFOXGH��

� &DPEULGJHVKLUH�&RXQW\�&RXQFLO��
� %HGIRUG�%RURXJK�&RXQFLO�
� %XFNLQJKDPVKLUH�&RXQW\�&RXQFLO�
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� &DPEULGJHVKLUH�&RXQW\�&RXQFLO�
� &HQWUDO�%HGIRUGVKLUH�&RXQFLO�
� +HUWIRUGVKLUH�&RXQW\�&RXQFLO�
� /HLFHVWHU�&LW\�&RXQFLO�
� /HLFHVWHUVKLUH�&RXQW\�&RXQFLO�
� /XWRQ�%RURXJK�&RXQFLO�
� 1RUIRON�&RXQW\�&RXQFLO�
� 1RUWKDPSWRQVKLUH�&RXQW\�&RXQFLO�
� 1RUWKXPEHUODQG�&RXQW\�&RXQFLO�
� 2[IRUGVKLUH�&RXQW\�&RXQFLO�
� 3HWHUERURXJK�&LW\�&RXQFLO�
� 6RXWKHQG�%RURXJK�&RXQFLO�
� 6XIIRON�&RXQW\�&RXQFLO�
� :RUFHVWHUVKLUH�&RXQW\�&RXQFLO�

7KH�&RXQFLO�UHFRJQLVHV�WKH�YLWDO�UROH�WKDW�LWV�+LJKZD\�1HWZRUN�SOD\V�LQ�
WKH�OLYHV�RI�LWV�UHVLGHQWV��DV�ZHOO�DV�WKH�WUDYHOOLQJ�SXEOLF�DQG�ORFDO�
EXVLQHVVHV����

(IIHFWLYH�PDQDJHPHQW�RI�WKH�+LJKZD\�1HWZRUN�DQG�LWV�LQIUDVWUXFWXUH�LV�

FRQWULEXWLQJ�WR�WKH�&

(QDEOH�LQFOXVLYH�HFRQRPLF�JURZWK�
+HOS�SHRSOH�JHW�WKH�EHVW�VWDUW�DQG�DJH�ZHOO�
+HOS�FUHDWH�JUHDW�SODFHV�WR�JURZ�XS��OLYH�DQG�ZRUN�
7UDQVIRUP�WKH�FRXQFLO�WR�DFKLHYH�PRUH�ZLWK�OHVV�

7KLV�OHDGV�WR�D�VDIH��DFFHVVLEOH��VHUYLFHDEOH�DQG�VXVWDLQDEOH�+LJKZD\�
1HWZRUN�ZKLFK�LV�YLWDO�IRU�SURYLGLQJ�WKH�IRXQGDWLRQ�IRU�SODQV�RI�JURZWK�
DQG�SURVSHULW\��DV�ZHOO�DV�SURYLGLQJ�DFFHVV�WR�NH\�VHUYLFHV�VXFK�DV�
HPSOR\PHQW��KHDOWKFDUH��HGXFDWLRQ��VRFLDO�VHUYLFHV��VSRUWV�DQG�OHLVXUH�
IDFLOLWLHV���,W�LV�DOVR�DQ�LQWHJUDO�SDUW�RI��VXSSRUWLQJ NH\�VHUYLFHV�VXFK�DV�
WKH�SROLFH��DPEXODQFH��ILUH�DQG�RWKHU�HPHUJHQF\�UHVSRQVH�VHUYLFHV��

7KH�3ULRULW\�5RXWHV�ZLWKLQ�(VVH[�SURYLGH�WKH�PDLQ�DUWHULHV�IRU�WKH�IORZ�
RI�FRPPHUFH��JRRGV�DQG�SHRSOH��DQG�WKHUHIRUH�FDUULHV�KLJK�YROXPHV�RI�
WUDIILF�WKURXJK�DQG�DURXQG�DQG�WKURXJK�WKH�&RXQW\���+RZHYHU��(&&�
UHFRJQLVHV�WKDW�DOWKRXJK�WKHVH�URXWHV�DUH�HFRQRPLFDOO\�LPSRUWDQW��VR�
DUH�WKH�ORFDO�URXWHV�WKDW�LWV�UHVLGHQWV�WUDYHO�RQ�HDFK�DQG�HYHU\�GD\����

$�EDODQFHG�DSSURDFK�WR�LQYHVWPHQW�SURPRWHV�FKRLFH�DV�WR�ZKHUH�
SHRSOH�ZLVK�WR�WUDYHO�DQG�KRZ�SHRSOH�ZLVK�WR�WUDYHO��E\�ZDONLQJ��F\FOLQJ��
GULYLQJ�RU�XVLQJ�SXEOLF�WUDQVSRUW���7KH�+LJKZD\�DQG�3XEOLF�5LJKWV�RI�
:D\�1HWZRUN�DOVR�DIIRUGV�RSSRUWXQLWLHV�IRU�H[HUFLVH�DQG�LPSURYHV�
ZHOOEHLQJ�WKURXJK�ZDONLQJ��F\FOLQJ��KRUVH�ULGLQJ�DQG�DFFHVV�WR�WKH�
FRXQWU\VLGH��
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���� 2EMHFWLYH��3XUSRVH�DQG�6FRSH�

7KH�REMHFWLYHV�RI�WKLV�3ROLF\�DUH��
� 7R�DGRSW�DQ�DVVHW�PDQDJHPHQW�DSSURDFK�WR�KLJKZD\V�

PDLQWHQDQFH���7KURXJK�WKLV�DSSURDFK�WKH�&RXQFLO�VKDOO�EH�DEOH�
WR�FRPSDUH�DQG�GHWHUPLQH�WKH�EHVW�PHWKRGV�RI�DFKLHYLQJ��YDOXH�
IRU�PRQH\��ORQJ�WHUP�PDLQWHQDQFH�QHHG��HQYLURQPHQWDO�EHVW�
SUDFWLFH��DQG�SXEOLF�VDIHW\��

� 7R�DGRSW�D�IUDPHZRUN�RI�VWUDWHJLHV��VHUYLFH�OHYHOV�DQG�
RSHUDWLRQDO�SUDFWLFHV�WKDW�DUH�IOH[LEOH�DQG�DGDSWDEOH�WR�FKDQJLQJ�
QHHGV��OHJLVODWLRQ��IXQGLQJ��DYDLODEOH�UHVRXUFHV��PHWKRGV�RI�
VHUYLFH�GHOLYHU\�DQG�WHFKQRORJLHV��

� 7R�PRYH�DZD\�IURP�SUHVFULSWLYH�QDWLRQDO�VWDQGDUGV�DQG�DGRSW�
VWDQGDUGV�DQG�VHUYLFH�OHYHOV�PRUH�VXLWHG�WR�ORFDO�QHHGV�DQG�WKH�
HQYLURQPHQW�RI�(VVH[����

� 7R�FRQWLQXH�D�ULVN�EDVHG�DSSURDFK�WR�RSHUDWLRQDO�GHFLVLRQ�
PDNLQJ��

� 7R�DGRSW�DQ�DSSURSULDWH��HIILFLHQW�DQG�FRQVLVWHQW�DSSURDFK�LQ�WKH�
FROOHFWLRQ�DQG�SURFHVVLQJ�RI�KLJKZD\�LQYHQWRU\��FRQGLWLRQ�DQG�
RSHUDWLRQDO�GDWD���

� 7R�ZRUN�ZLWK�RWKHU�$XWKRULWLHV�WR�FRPSDUH��KDUPRQLVH��VKDUH�
GDWD�DQG�UHVRXUFHV��

� 7R�FDUU\�RXW�UHJXODU�UHYLHZV�DQG�XSGDWHV�DV�UHTXLUHG���7KHVH�
ZLOO�EH�JHQHUDWHG�E\�FKDQJHV�LQ�OHJLVODWLRQ��ILQDQFLDO�VLWXDWLRQV��
UHVRXUFHV�DQG�VHUYLFH�GHOLYHU\�H[SHULHQFH�

:KHUH�SRVVLEOH�DOO�VWUDWHJLHV��VHUYLFH�VWDQGDUGV�DQG�RSHUDWLRQDO�
SUDFWLFHV�VKDOO�EH�EDFNHG�XS�ZLWK�HYLGHQFH�DQG�VXSSRUWLQJ�GDWD���7KLV�
FRXOG�EH�LQ�DQ\�IRUP�DQG�IURP�D�YDULHW\�RI�VRXUFHV��

:KHUH�WKHUH�LV�OLWWOH�RU�QR�DYDLODEOH�VXSSRUWLQJ�HYLGHQFH�RU�GDWD��
DVVXPSWLRQ�DQG�UHDVRQLQJ�PD\�EH�DSSOLHG��DQG�WKLV�ZLOO�DOVR�EH�
UHFRUGHG�

������ 3XUSRVH�RI�KLJKZD\�PDLQWHQDQFH�
7KH�PDLQ�SXUSRVH�RI�KLJKZD\�PDLQWHQDQFH�LV�WR�PDLQWDLQ�D�IXQFWLRQLQJ�
QHWZRUN�RI�5RDGV��&\FOHZD\V��)RRWZD\V��DQG�3XEOLF�5LJKWV�RI�:D\��DV�
ZHOO�DV�RWKHU�KLJKZD\�DVVHWV�IRU�WKH�H[SHGLWLRXV�DQG�VDIH�PRYHPHQW�RI�
SHRSOH�DQG�JRRGV����

)XQFWLRQLQJ�LV�GHILQHG�DV�WKH�DFFHSWDEOH�VWDQGDUG�LQ�RUGHU�IRU�WKH�

$�OHYHO�RI�VDIHW\�WKDW�UHGXFHV�RU�PLQLPLVHV�WKH�ULVN�RI�DFFLGHQWV�DQG�
KDUP��DV�ZHOO�DV�FRPSO\LQJ�ZLWK�VWDWXWRU\�GXWLHV���7KH�OHYHO�QHHGV�WR�EH�
SUDFWLFDO�DQG�EDODQFHG�ZLWKRXW�EHLQJ�DQ�XQQHFHVVDU\�EXUGHQ�LQ�FRVW�
DQG�UHVRXUFHV��

$�OHYHO�RI�VHUYLFHDELOLW\�ZKHUH�WKH�QHWZRUN�LV�FRQVLGHUHG�WR�EH�
DYDLODEOH�WR�KLJKZD\�XVHUV��DV�ZHOO�DV�UHOLDEOH�DQG�LQWHJUDWHG�
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$�OHYHO�RI�FXVWRPHU�VHUYLFH�LQ�WKDW�WKH�KLJKZD\�XVHU�LV�LQIRUPHG��FDQ�
REWDLQ�LQIRUPDWLRQ�DQG�FDQ�EH�LQYROYHG��DQG�LV�VDWLVILHG�ZLWK�KRZ�WKLV�LV�
FDUULHG�RXW��

,V�VXVWDLQDEOH��PLQLPLVLQJ�FRVW�RYHU�WLPH��PD[LPLVLQJ�ERWK�YDOXH�WR�WKH�
FRPPXQLW\�DQG�HQYLURQPHQWDO�FRQWULEXWLRQ��

������ 6FRSH�RI�+LJKZD\�0DLQWHQDQFH��
7KLV�3ROLF\�DSSOLHV�WR�DOO�PDLQWHQDQFH�DFWLYLWLHV�FDUULHG�RXW�LQ�WKH�
KLJKZD\��PDLQWDLQLQJ�WKH�SDYHPHQW�VWUXFWXUH��WKH�GUDLQDJH��DQ\�UHODWHG�
VWUXFWXUH��VWUHHW�OLJKWLQJ��RWKHU�VWUHHW�IXUQLWXUH�DQG�DSSDUDWXV��SURYLGLQJ�
WKHVH�DVVHWV�DUH�PDLQWDLQHG�E\�WKH�&RXQFLO���

5HVSRQVLELOLWLHV�IRU�WKH�PDLQWHQDQFH�RI�DOO�KLJKZD\�DVVHWV�LQ�(VVH[�LV�
GHOLYHUHG�E\�WKH�IROORZLQJ�RUJDQLVDWLRQV��
� (VVH[�&RXQW\�&RXQFLO�
� 'HSDUWPHQW�IRU�7UDQVSRUW��'I7�� �+LJKZD\V�(QJODQG��$����$�����

0����0����
� &RXQW\5RXWH��$�����EHWZHHQ�$���	�$�����
� 7KH�XQLWDU\�DXWKRULWLHV�RI�6RXWKHQG�DQG�7KXUURFN�
� 3ULYDWH�URDGV��YDULRXV�RZQHUV�VXFK�DV�KRXVLQJ�DVVRFLDWLRQV��

KRXVLQJ�GHYHORSPHQWV�DQG�UHVLGHQWV���

7KLV�3ROLF\�GRFXPHQW�FRYHUV�RQO\�WKH�DVVHWV�WKDW�DUH�PDQDJHG�RU�
PDLQWDLQHG�E\�(&&��

(&&�+LJKZD\V�DUH�UHVSRQVLEOH�IRU�WKH�PDLQWHQDQFH�DQG�PDQDJHPHQW�
RI�PDQ\�GLIIHUHQW�DVVHW�W\SHV��7KLV�3ROLF\�GRFXPHQW�FRYHUV�WKH�
IROORZLQJ��

� &DUULDJHZD\V�
� )RRWZD\V�
� &\FOHZD\V�
� 6WUXFWXUHV�
� 9HKLFOH�5HVWUDLQW�6\VWHPV��956��HJ�FUDVK�EDUULHUV�
� 3XEOLF�5LJKWV�RI�:D\��35R:��
� 6WUHHW�OLJKWLQJ�
� ,QWHOOLJHQW�7UDQVSRUW�6\VWHPV��,76��
� :LQWHU�PDLQWHQDQFH�

7KLV�3ROLF\�LV�VXSSRUWHG�E\�D�VXLWH�RI�6WUDWHJLHV�WKDW�FRYHU�WKH�ZLGH�DQG�
YDULHG�DVVHW�LQYHQWRU\��
(DFK�DVVHW�JURXS�KDV�LWV�RZQ�LQGLYLGXDO�VHW�RI�UHTXLUHPHQWV�DQG�QHHGV���
7KLV�LV�DGGUHVVHG�WKURXJK�VHSDUDWLQJ�WKH�6WUDWHJLHV�EHWZHHQ�UHOHYDQW�
VXSSRUWLQJ�GRFXPHQWV���:KHUH�WKH�QHHGV�RI�RQH�DVVHW�DUH�VLPLODU�WR�
DQRWKHU�WKH\�PD\�EH�PDQDJHG�ZLWKLQ�WKH�VDPH�VWUDWHJ\�GRFXPHQW����

7KH�6WUDWHJ\�GRFXPHQWV�DUH�OLVWHG�EHORZ��
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� &DUULDJHZD\��)RRWZD\�DQG�&\FOHZD\�0DLQWHQDQFH�	�,QVSHFWLRQV�
6WUDWHJ\�

� 3XEOLF�5LJKWV�RI�:D\��35R:��0DLQWHQDQFH�	�,QVSHFWLRQV�
6WUDWHJ\�

� 6WUXFWXUHV�0DLQWHQDQFH�	�,QVSHFWLRQV�6WUDWHJ\�
� 9HKLFOH�5HVWUDLQW�6\VWHPV��956��0DLQWHQDQFH�	�,QVSHFWLRQV�
6WUDWHJ\�

� 6WUHHW�/LJKWLQJ�0DLQWHQDQFH�	�,QVSHFWLRQV�6WUDWHJ\�
� ,QWHOOLJHQW�7UDQVSRUW�6\VWHPV��,76��0DLQWHQDQFH�	�,QVSHFWLRQV�
6WUDWHJ\�

� :LQWHU�0DLQWHQDQFH�6WUDWHJ\�

������ 5HODWHG�$FWLYLWLHV�
%HFDXVH�RI�WKH�QDWXUH�RI�VRPH�PLQRU�DVVHW�JURXSV�WKH\�DUH�EHWWHU�
VXLWHG�WR�EH�LQFOXGHG�DQG�SLFNHG�XS�RQ�WKH�URXWLQH�VDIHW\�LQVSHFWLRQV�RU�
ZKHQ�UHSRUWHG�E\�D�PHPEHU�RI�WKH�SXEOLF���$�UHDFWLYH�ULVN�EDVHG�
DSSURDFK�ZLOO�EH�WDNHQ�WR�UHFWLI\LQJ�SUREOHPV�UHODWLQJ�WR��

� (PEDQNPHQWV�
� 6LJQV�
� 7UHHV�DQG�KHGJHV�
� %XV�VWRSV�
� %XV�WHOHPDWLFV�
� +LJKZD\�GUDLQDJH�V\VWHPV�

7KHUH�DUH�D�QXPEHU�RI�RWKHU�KLJKZD\�DFWLYLWLHV�OLVWHG�EHORZ�ZKLFK�DUH�
RXWVLGH�WKH�VFRSH�RI�WKLV�+LJKZD\�3ROLF\�WKDW�ZRXOG�LQIOXHQFH�GLUHFWO\�RU�
LQGLUHFWO\�WKH�GHOLYHU\�RI�KLJKZD\�PDLQWHQDQFH����

� /DUJH�FDSLWDO�DQG�LQIUDVWUXFWXUH�SURMHFWV�
� 1HZ�KRXVLQJ�DQG�EXVLQHVV�GHYHORSPHQWV�
� 1HWZRUN�PDQDJHPHQW�
� 8WLOLW\�LQIUDVWUXFWXUH�ZRUNV�DQG�VHUYLFHV�
� 5DLO�QHWZRUN�RSHUDWLRQV�DQG�DFWLYLWLHV�
� 3XEOLF�WUDQVSRUW�VHUYLFHV��
� )ORRG�SUHYHQWLRQ�RSHUDWLRQV�DQG�SURMHFWV�
� 7RZQ�FHQWUH�PDQDJHPHQW�
� 6WUHHW�FOHDQVLQJ�DQG�HQYLURQPHQWDO�SURWHFWLRQ��



ϭϬ

���� 7HUPLQRORJ\�DQG�*ORVVDU\�

7KH�PDLQ�UHOHYDQW�GHILQLWLRQV�XVHG�LQ�WKLV�3ROLF\�DQG�VXSSRUWLQJ�
GRFXPHQWV�DUH��

+LJKZD\� �7KH�WHUP�XVHG�WR�GHVFULEH�DOO�URDGV��FDUULDJHZD\��IRRWZD\V�
DQG�3XEOLF�5LJKWV�RI�:D\�PDLQWDLQHG�DW�SXEOLF�H[SHQVH��
&DUULDJHZD\ �,V�WKH�SDYHG�UXQQLQJ�VXUIDFH�DQG�IDFLOLWLHV�XVHG�E\�
PRWRU�YHKLFOHV��
&\FOHZD\ �,V�WKH�SDYHG�UXQQLQJ�VXUIDFH�DQG�IDFLOLWLHV�GHVLJQHG�WR�EH�
XVHG�E\�F\FOLVWV�EXW�FRXOG�EH�XVHG�E\�SHGHVWULDQV�DQG�RWKHU�IRUPV�RI�
WUDQVSRUWDWLRQ�DV�H[HPSW�DQG�GHILQHG�E\�ODZ��L�H���0RELOLW\�VFRRWHUV��RU�
VLPLODU����
)RRWZD\ �$�SDYHG�UXQQLQJ�VXUIDFH�DQG�IDFLOLWLHV�GHVLJQHG�IRU�XVHG�E\�
SHGHVWULDQV�EXW�LW�FDQ�ZLWKLQ�H[FHSWLRQV�RI�ODZ�RU�OHJLVODWLRQ�RU�UHDVRQ��
EH�XVHG�E\�RWKHU�IRUPV�RI�WUDQVSRUWDWLRQ��L�H��PRELOLW\�VFRRWHUV�RU�PRWRU�
YHKLFOHV�IRU�VSHFLILF�SXUSRVHV�VXFK�DV�PDLQWHQDQFH��
5HPRWH�IRRWZD\�F\FOHZD\ �$�SDYHG�VXUIDFH�DQG�IDFLOLWLHV�XVHG�E\�
SHGHVWULDQV�DQG�RU�F\FOLVWV��EXW�DUH�LQGHSHQGHQW�RI�RU�QRW�LPPHGLDWHO\�
DGMRLQLQJ��D�FDUULDJHZD\��
6KDUHG�6XUIDFH �$�SDYHG�UXQQLQJ�VXUIDFH�DQG�IDFLOLWLHV�XVHG�E\�DOO�
WUDIILF�LQFOXGLQJ�PRWRU�YHKLFOHV�DQG�PRWRUF\FOHV�DQG�SHGHVWULDQV���
([DPSOHV�ZRXOG�EH�DUHDV�XVHG�IRU�UHVLGHQWLDO�SDUNLQJ�RU�SDVVDJH�EXW�
ZKLFK�GR�QRW�KDYH�D�IRRWZD\�RU�VHSDUDWH�DUHD�GHVLJQDWHG�IRU�IRRWZD\�
WUDIILF���,W�FRXOG�DOVR�EH�XVHG�IRU�KHDYLO\�SHGHVWULDQL]HG�DUHDV�ZKHUH�
YHKLFOH�WUDIILF�KDV�QRW�EHHQ�VHJUHJDWHG���
3XEOLF�5LJKW�RI�:D\��35R:� �$�FROOHFWLYH�WHUP�XVHG�IRU�URXWHV�RU�
KLJKZD\V�ZKHUH�D�ULJKW�RI�ZD\�KDV�EHHQ�HVWDEOLVKHG���*HQHUDOO\��WKH�
VXUIDFH�ZLOO�EH�XQ�PDGH�RU�FRQVWUXFWHG�RI�ORRVH�RU�XQERXQG�PDWHULDO��
EXW�WKHUH�PD\�EH�FDVHV�ZKHUH�WKH�VXUIDFH�LV�SDYHG���6XE�JURXSV�DUH��

%\ZD\� �35R:�RSHQ�WR�DOO�WUDIILF��
5HVWULFWHG�%\ZD\V�DQG %ULGOHZD\V �$�35R:�RSHQ�WR�DOO�
WUDIILF�H[FHSW�PRWRULVHG�YHKLFOHV�DQG�PRWRUF\FOHV��
)RRWSDWK �$�KLJKZD\�RYHU�ZKLFK�WKH�SXEOLF�KDYH�D�ULJKW�RI�ZD\�
RQ�IRRW�RQO\����

7KHUH�DUH�D�QXPEHU�RI�LQGXVWULDO�DQG�WHFKQLFDO�WHUPV�WKDW�PD\�RU�PD\�
QRW�EH�XVHG�LQ�WKLV�GRFXPHQW�DQG�RU�VXSSRUWLQJ�GRFXPHQWV��EXW�WKH\�DUH�
UHIHUHQFHG�IRU�FRPSOHWHQHVV���7KH\�DUH��

5XQQLQJ�6XUIDFH �$�FROOHFWLYH�WHUP�IRU�DOO�VXUIDFHV�XVHG�LQ�WKH�
KLJKZD\�IRU�WKH�SDVVDJH�RI�DOO�KLJKZD\�XVHV��
3DYHG�6XUIDFH �$�FROOHFWLYH�WHUP�IRU�DOO�KDUG�VXUIDFHV��
3DYHPHQW��&RQVWUXFWLRQ� �$�WHUP�XVHG�WR�GHVFULEHG�WKH�FROOHFWLYH�
OD\HUV�DQG�PDWHULDOV�XVHG�WR�FRQVWUXFWHG�WKH�SDYHG�VXUIDFH��
6XUIDFH�&RXUVH �7KH�WRS�OD\HU�RI�WKH�SDYHPHQW�FRQVWUXFWLRQ�XVHG�WR�
UHFHLYH�WKH�KLJKZD\�WUDIILF��
%LQGHU�EDVH�&RXUVH �6WUXFWXUDO�OD\HU�EHORZ�WKH�VXUIDFH�FRXUVH���
8VXDOO\�FRQVWUXFWHG�XVLQJ�D�ELWXPHQ�RU�FHPHQW�ERXQG�PDWHULDO��



ϭϭ

6XE�EDVH�IRXQGDWLRQ�FDSSLQJ �7KH�EDVH�RI�WKH�SDYHPHQW�
FRQVWUXFWLRQ�XVXDOO\�XVLQJ�XQ�ERXQG�PDWHULDOV��
0RGXODU�3DYLQJ �$�VXUIDFH�FRXUVH�FRQVWUXFWHG�XVLQJ�SUH�IRUPHG�
SDYLQJ�XQLWV��VXFK�DV�PRGXODU�EORFN��RU�FRQFUHWH�SDYLQJ�VODEV�DQG�IODJ�
VWRQHV��
)OH[LEOH�3DYHPHQW $�SDYHPHQW�FRQVWUXFWHG�IURP�ELWXPHQ�ERXQG�
PDWHULDO��WKXV�ZLOO�IOH[�XQGHU�WUDIILF�ORDGLQJ��
5LJLG�3DYHPHQW �$�SDYHPHQW�FRQVWUXFWHG�IURP�FHPHQW�ERXQG�
PDWHULDOV�WKDW�ZLOO�QRW�IOH[�XQGHU�WUDIILF�ORDGLQJ��
&RPSRVLWH�&RQVWUXFWLRQ �$�SDYHPHQW�ZLWK�D�FHPHQW�ERXQG�EDVH�
DQG�ELWXPHQ�ERXQG�VXUIDFH�FRXUVH�

���� 7KH�0DLQWHQDQFH�3ROLF\�+LHUDUFK\�

� 0XFK�RI�KLJKZD\�PDLQWHQDQFH�DFWLYLWLHV�DUH�EDVHG�XSRQ�
VWDWXWRU\�SRZHUV�DQG�GXWLHV�FRQWDLQHG�LQ�OHJLVODWLRQ���,W�LV�
IXUWKHU�GHWDLOHG�DQG�FODULILHG�E\�OHJDO�SUHFHGHQWV�DQG�FDVH�ODZ�
RYHU�WLPH���7KHVH�ZLOO�FRQWLQXH�WR�HYROYH�RYHU�WKH�OLIH�WLPH�RI�
WKLV�3ROLF\���7KHUHIRUH�DPHQGPHQWV�RU�FKDQJHV�ZLWKLQ�WKH�
VXSSRUWLQJ�GRFXPHQWV�ZLOO�KDYH�WR�EH�LPSOHPHQWHG�DV�WKHVH�
GHYHORS��

� 7KH�PRVW�LPSRUWDQW�KHDGOLQH�SRZHUV�DQG�GXWLHV�DUH�
VXPPDULVHG�LQ�WKLV�3ROLF\���:KHUH�DSSURSULDWH�WKH�VXSSRUWLQJ�
GRFXPHQWV�VKRXOG�VHW�RXW�WKH�UHOHYDQW�OHJDO�IUDPHZRUN�LQ�
JUHDWHU�GHWDLO�DORQJVLGH�KRZ�WKLV�DIIHFWV�WKH�ZD\�(&&�KDV�WR�
RSHUDWH���%HLQJ�FRQWDLQHG�ZLWKLQ�WKH�VXSSRUWLQJ�GRFXPHQWV��
WKHVH�VHUYLFHV�FDQ�EH�DGMXVWHG�TXLFNO\�DQG�HDVLO\�DV�WKH�ODZ�
DQG�OHJLVODWLRQ�HYROYHV��

7KH�ULVN�EDVHG�DSSURDFK�WR�KLJKZD\�PDLQWHQDQFH�ZLOO�EH�PRUH�
G\QDPLF���7KLV�ZLOO�UHVXOW�LQ�FKDQJHV�RU�DGDSWLRQV�WR�H[SHULHQFH�JDLQHG��
OHJDO�UXOLQJV��FKDQJHV�LQ�OHJLVODWLRQ��FKDQJHV�LQ�SURFXUHPHQW��FRQWUDFW�
RU�VHUYLFH�GHOLYHU\��

(VVH[�+LJKZD\V�0DLQWHQDQFH�3ROLF\�DQG�*HQHUDO�3ULQFLSOHV �7KLV�
GRFXPHQW�VHWV�RXW�WKH�DLPV�DQG�PDLQ�SULQFLSOHV�RI�WKH�VHUYLFH�DUHD���,W�
LV�HQYLVDJHG�WKDW�WKH�GRFXPHQW�ZLOO�QHHG�QR�UHJXODU�UHYLHZV�XQOHVV�

UROH�WKDW�LPSDFWV�WKHVH�SULQFLSOHV���,W�ZLOO�EH�WKH�RQO\�GRFXPHQW�WKDW�

7KLV�3ROLF\�GRFXPHQW�LV�VXSSRUWHG�E\�WKH�6WUDWHJLHV�EHORZ��

0DLQWHQDQFH�DQG�,QVSHFWLRQV�6WUDWHJLHV��DV�OLVWHG�LQ������� �7KHVH�
GRFXPHQWV�ZLOO�GHWDLO�KRZ�WKH�VHUYLFH�ZLOO�EH�GHOLYHUHG�DQG�WKH�
VWDQGDUGV�DQG�VHUYLFH�OHYHOV�WKH\�ZLOO�ZRUN�WR���7KHVH�VKDOO�EH�UHJXODUO\�
UHYLHZHG�DQG�DQ\�DPHQGPHQWV�VKDOO�EH�VLJQHG�RII�E\�WKH�&DELQHW�
0HPEHU��



ϭϮ

���� ,QVSHFWLRQV�

������ 5RXWLQH�,QVSHFWLRQV�
7KH�&RXQFLO�XQGHUWDNHV�D�V\VWHP�RI�URXWLQH�KLJKZD\�VDIHW\�LQVSHFWLRQV�
RI�DOO�RI�LWV�PDLQWDLQDEOH�DVVHWV�LQ�RUGHU�WR�FRPSO\�ZLWK�LWV�VWDWXWRU\�GXW\�
WR�PDLQWDLQ�KLJKZD\V�SXUVXDQW�WR�6HFWLRQ����RI�7KH�+LJKZD\V�$FW�������
DQG�WR�SURYLGH�D�VSHFLDO�GHIHQFH�XQGHU�6HFWLRQ����RI�WKH�$FW���7KLV�
DOORZV�WKH�&RXQFLO�WR�SURYLGH�GHIHQFH�DJDLQVW�DFWLRQV�EURXJKW�E\�WKLUG�
SDUWLHV�IRU�GDPDJHV�UHVXOWLQJ�IURP�IDLOXUH�WR�PDLQWDLQ�WKH�KLJKZD\�
SURYLGHG�WKHUH�LV�DQ�HIILFLHQW�DQG�HIIHFWLYH�KLJKZD\�LQVSHFWLRQ�UHJLPH�
DQG�WKDW�WKRURXJK�DQG�GHWDLOHG�LQVSHFWLRQ�UHFRUGV�DUH�NHSW�SOXV�WKDW�
WKHUH�LV�D�UHDVRQDEOH�V\VWHP�IRU�UHSDLU�DQG�PDLQWHQDQFH��

,QVSHFWLRQ�LQWHUYDOV�YDU\�GHSHQGLQJ�RQ�WKH�DVVHW�W\SH�DQG�DVVHVVHG�ULVN�
RI�WKH�DVVHW��IXUWKHU�GHWDLOV�RQ�URXWLQH�LQVSHFWLRQ�LQWHUYDOV�FDQ�EH�IRXQG�
LQ�WKH�UHOHYDQW�VXSSRUWLQJ�VWUDWHJ\�GRFXPHQWV���

������ 5HDFWLYH�6DIHW\�,QVSHFWLRQV�
,Q�DGGLWLRQ�WR�SODQQHG�LQVSHFWLRQ�UHJLPHV��WKH�&RXQFLO�UHFHLYHV�UHSRUWV�
DQG�HQTXLULHV�IURP�D�QXPEHU�RI�VRXUFHV�UHJDUGLQJ�LWV�KLJKZD\�DVVHWV���
7KH�&RXQFLO�RSHUDWHV�V\VWHPV�WKDW�DOORZ�WKHVH�WR�EH�UHFHLYHG�HLWKHU�
HOHFWURQLFDOO\�RU�YLD�WUDGLWLRQDO�PHWKRGV��IRU�H[DPSOH�/HWWHU�WHOHSKRQH�
FDOO���,W�DOVR�RSHUDWHV�D�V\VWHP�WR�UHFHLYH�UHSRUWV�RU�HQTXLULHV�RI�DQ�
HPHUJHQF\�QDWXUH�RXW�RI�KRXUV��

������ 6SHFLDO�,QVSHFWLRQV�
6RPH�DVVHWV�UHTXLUH�EHVSRNH�LQVSHFWLRQV��WKHVH�DUH�NQRZQ�DV�6SHFLDO�
,QVSHFWLRQV���7KH�SXUSRVH�RI�D�6SHFLDO�,QVSHFWLRQ�LV�WR�SURYLGH�GHWDLOHG�
LQIRUPDWLRQ�RQ�D�SDUWLFXODU�SDUW��DUHD�RU�GHIHFW�WKDW�LV�FDXVLQJ�FRQFHUQ��
RU�LQVSHFWLRQ�RI�ZKLFK�LV�EH\RQG�WKH�UHTXLUHPHQWV�RI�WKH�5RXWLQH�

6SHFLDO�,QVSHFWLRQV�DUH�FDUULHG�RXW�ZKHQ�D�QHHG�LV�
LGHQWLILHG���)RU�H[DPSOH��EDVHG�RQ�WKH�VSHFLILF�FKDUDFWHULVWLFV�RI�WKH�
DVVHW��LGHQWLILHG�E\�D�FRPSHWHQW�WHDP�PHPEHU���7KH�&RXQFLO�FDUULHV�
WKHVH�RXW�LQ�RUGHU�WR�HQVXUH�SXEOLF�VDIHW\�DQG�WKH�IUHTXHQF\�FDQ�EH�
IRXQG�LQ�WKH�UHOHYDQW�VXSSRUWLQJ�VWUDWHJ\�GRFXPHQWV��

���� 'XW\�RI�&DUH�

(YHQ�LQ�WKH�DEVHQFH�RI�VSHFLILF�GXWLHV�DQG�SRZHUV�WKH�&RXQFLO�KDV�D�
JHQHUDO�GXW\�RI�FDUH�WR�XVHUV�DQG�WKH�FRPPXQLW\�WR�PDLQWDLQ�WKH�
KLJKZD\�LQ�D�FRQGLWLRQ�ILW�IRU�LWV�SXUSRVH���7KLV�GXW\�H[WHQGV�DOVR�WR�
HQVXULQJ�LWV�RSHUDWLRQV�FDUULHG�RXW�LQ�LWV�QDPH�HLWKHU�GLUHFWO\�RU�WKURXJK�
FRQWUDFWRUV��DJHQWV�RU�SURYLGHUV�DUH�H[HFXWHG�LQ�D�VDIH�DQG�DSSURSULDWH�
PDQQHU���)RU�H[DPSOH�LW�QHHGV�WR�HQVXUH��WR�WKH�EHVW�RI�LWV�DELOLWLHV�WKDW��

� ,WV�FRQWUDFWRUV�DQG�WKHLU�ZRUNIRUFH�DUH�ZRUNLQJ�LQ�D�VDIH�PDQQHU����



ϭϯ

� 0DWHULDOV�DUH�SURFXUHG�DSSURSULDWHO\�IURP�VXVWDLQDEOH�DQG�HWKLFDO�
VRXUFHV����

� :DVWH�PDWHULDOV�DUH�GLVSRVHG�RI�RU�UHF\FOHG�VDIHO\�DQG�
VXVWDLQDEO\��

������ 7KH�0DLQ�+LJKZD\�3URYLVLRQ�

7KH�+LJKZD\V�$FW������VHWV�RXW�WKH�PDLQ�SRZHUV�DQG�GXWLHV�RI�D�
+LJKZD\�$XWKRULW\��

7KH�PRVW�LPSRUWDQW�GXW\�LV�VHW�RXW�LQ�6HFWLRQ������7KLV�LPSRVHV�D�GXW\�
RQ�WKH�$XWKRULW\�WR�PDLQWDLQ�WKH�KLJKZD\V�PDLQWDLQDEOH�DW�SXEOLF�
H[SHQVH�IRU�ZKLFK�LW�LV�WKH�ORFDO�KLJKZD\�DXWKRULW\���
6RPHWLPHV�SHRSOH�VXIIHU�GDPDJH�RU�LQMXU\�DV�D�UHVXOW�RI�WUDYHOOLQJ�RQ�WKH�KLJKZD\�
DQG�WKH\��PD\�VHHN�WR�DUJXH�WKDW�(&&�RU�LWV�FRQWUDFWRUV�LV�OLDEOH�IRU�IDLOLQJ�WR�FRPSO\�
ZLWK�WKH�GXW\�WR�PDLQWDLQ���,Q�VXFK�FDVHV�(&&�PD\�VHHN�WR�UHO\�RQ�D�GHIHQFH�DJDLQVW�
VXFK�DFWLRQV�ZKLFK�LV�VHW�RXW�LQ�VHFWLRQ�����RQ�WKH�EDVLV�WKDW�WKH\�KDG�WDNHQ�
UHDVRQDEOH�PHDVXUHV�WR�HQVXUH�WKDW�WKH�SDUW�RI�WKH�KLJKZD\�QHWZRUN�LQ�TXHVWLRQ�ZDV�
QRW�GDQJHURXV�WR�WKH�KLJKZD\�XVHU��

7KH�3ROLF\�DQG�DVVRFLDWHG�6WUDWHJLHV�FRYHU�WKH�+LJKZD\�DV�GHILQHG�LQ�
WKH�KLJKZD\�UHFRUG�ZKLFK�FDQ�EH�IRXQG�RQ�WKH�(VVH[�&RXQW\�&RXQFLO�
:HEVLWH��

���� 5LVN�%DVHG�$SSURDFK�

1HLWKHU�OHJLVODWLRQ�QRU�WKH�&RGH�RI�3UDFWLFH�KDV�VHW�RXW�RU�SUHVFULEHG�
WKH�PLQLPXP�VWDQGDUGV�WR�EH�HPSOR\HG���,W�LV�XS�WR�HDFK�$XWKRULW\�WR�
HVWDEOLVK�DQG�LPSOHPHQW�WKHLU�RZQ�OHYHOV�RI�VHUYLFH�WR�VXLW�WKHLU�
FLUFXPVWDQFHV��

(&&��DORQJ�ZLWK�D�QXPEHU�RI�RWKHU�$XWKRULWLHV��KDV�IRU�VRPH�WLPH�
RSHUDWHG�D�ULVN�EDVHG�DSSURDFK�LQ�WKHLU�PDLQWHQDQFH�RSHUDWLRQV���
0DLQO\�DVVHVVLQJ�WKH�OHYHO�RI�ULVN�SUHVHQW�E\�KLJKZD\�GHIHFWV��DQG�WKHQ�
GHWHUPLQLQJ�WKH�OHYHO�RI�UHVSRQVH���7KH�UHFRPPHQGDWLRQ�LV�WKDW�(&&�
HQVXUH�WKH�ULVN�EDVHG�DSSURDFK�LV�DSSOLHG�WR�DOO�DVSHFWV�RI�WKH�KLJKZD\�
VHUYLFH��

7KH�ULVN�EDVHG�DSSURDFK�FDQ�EH�RSHUDWHG�DW��
� 2SHUDWLRQDO�OHYHOV��VXFK�DV�GHWHUPLQLQJ�ULVNV�HYHQWV�LQ�WKH�ILHOG�
VR�WKDW�D�FRXUVH�RI�DFWLRQ�FRXOG�EH�GHWHUPLQHG��
�RU�DW�D��

� 6WUDWHJLF�OHYHO�LQ�GHWHUPLQLQJ�DQ�DFFHSWDEOH�OHYHO�RI�VHUYLFH�RU�
VWDQGDUG�WR�EH�HPSOR\HG����



ϭϰ

&RUSRUDWH�ULVNV�DUH�WKRVH�DW�D�KLJK�OHYHO�WKDW�FRXOG�DIIHFW�WKH�ZKROH�
DXWKRULW\���(LWKHU�ILQDQFLDO��SROLWLFDO��UHSXWDWLRQ�RU�OHJDO���7KHVH�ULVNV�DUH�
EH\RQG�WKH�VFRSH�RI�WKLV�3ROLF\��

������ $SSOLFDWLRQ�RI�WKH�ULVN�EDVHG�DSSURDFK�
7KH�ULVN�EDVHG�DSSURDFK�VKDOO�EH�DSSOLHG�XVLQJ�WKH�SULQFLSOHV�VHW�RXW�LQ�
WKH�&RGH�RI�3UDFWLFH�DQG�WKH�+LJKZD\�,QIUDVWUXFWXUH�$VVHW�0DQDJHPHQW�
�*XLGDQFH�GRFXPHQWV���

)RU�WKH�PDMRULW\�RI�KLJKZD\�DVVHWV��WKH�ULVN�EDVHG�DSSURDFK�VKDOO�EH�
DSSOLHG�WKURXJK�WKH�IRUPXODWLRQ�RI�D�KLHUDUFK\��LQVSHFWLRQ�IUHTXHQFLHV��
ULVN�EDVHG�GHIHFW�DVVHVVPHQWV�DQG�FRUUHVSRQGLQJ�UHSDLU�WLPHV��

6XSSRUWLQJ�GRFXPHQWV�VKDOO�GHWDLO�KRZ�WKH�OHYHO�RI�VHUYLFH�RU�VWDQGDUG�
DW�D�VWUDWHJLF�OHYHO�ZDV�IRUPHG���7KLV�PD\�EH�LQ�WKH�IRUP�RI�DQ�$SSHQGL[�
GHWDLOLQJ�WKH�VXSSRUWLQJ�HYLGHQFH�DQG�UHDVRQLQJ��OHDGLQJ�WR�WKH�
DVVHVVPHQW�DQG�HYDOXDWLRQ�DQG�ILQDO�FRQFOXVLRQ���7KHVH�PD\�EH�
XSGDWHG�DQG�DGMXVWHG�DV�PRUH�LQIRUPDWLRQ��VWXGLHV��RU�GDWD�EHFRPH�
DYDLODEOH����



ϭϱ

���� 6XVWDLQDELOLW\��5HF\FOLQJ�DQG�'HVLJQLQJ�IRU�0DLQWHQDQFH�

$V�ZHOO�DV�SURYLGLQJ�D�YDOXH�IRU�PRQH\�VHUYLFH�IRU�KLJKZD\�XVHUV�WKH�
&RXQFLO�KDV�DQ�REOLJDWLRQ�WR�PDNH�VXUH�VHUYLFH�GHOLYHU\�LV�VXVWDLQDEOH��
SURWHFWV�QDWXUDO�UHVRXUFHV��SURWHFWV�WKH�HQYLURQPHQW�DQG�ORFDO�
FRPPXQLWLHV��DQG�UHGXFHV�IXWXUH�PDLQWHQDQFH�QHHGV���:KHUHYHU�
SUDFWLFDEOH��WKH�&RXQFLO�ZLOO�DLP�WR�LPSOHPHQW�VXVWDLQDEOH�VROXWLRQV�IRU�
+LJKZD\V�DFWLYLWLHV��LQ�EDODQFH�ZLWK�DFKLHYLQJ�WKH�EHVW�YDOXH�LQ�WHUPV�RI�
D�ORQJ�WHUP�VROXWLRQ�DQG�ILQDQFLDO�FRVW��
7KH�NH\�FRQVLGHUDWLRQV�WR�EH�PDGH�DUH��

� :DVWH�VWUHDPV�IURP�KLJKZD\�RSHUDWLRQV�DUH��ZKHUHYHU�
SUDFWLFDEOH�DQG�HIILFLHQW��UHF\FOHG��LGHDOO\�EDFN�LQWR�
KLJKZD\����

� /DQGILOO�VKRXOG�RQO\�EH�XVHG�LI�WKHUH�LV�QR�RWKHU�YLDEOH�
DOWHUQDWLYH��
5H�XVH�RI�PDWHULDOV�RU�SURGXFWV�WKDW�DUH�DOUHDG\�LQ�VLWX��

� 8VH�RI�SURGXFWV�DQG�PDWHULDOV�WKDW�KDYH�D�ORZ�HQHUJ\�
XVDJH�LQ�WKHLU�SURGXFWLRQ��

� (PSOR\LQJ�SURFHVVHV�WKDW�PLQLPLVH�WUDQVSRUWDWLRQ�RU�
KDXODJH�

� 8VLQJ�SURGXFWV�DQG�PDWHULDOV�WKDW�KDYH�D�ORZ�HQHUJ\�XVDJH�
RU�FRXOG�EH�VHOI�

� 8VLQJ�SURGXFWV�DQG�PDWHULDOV�WKDW�UHTXLUH�OLWWOH�RU�QR�
PDLQWHQDQFH�

� 8VLQJ�SURGXFWV�DQG�PDWHULDOV�WKDW�FRXOG�EH�VXVWDLQHG�RYHU�D�
ORQJ�VHUYLFH�OLIH�ZLWK�HDVH�RI�PDLQWHQDQFH�DQG�UHSODFHPHQW�

� 'HVLJQLQJ�IRU�HDVH�RI�PDLQWHQDQFH�DQG�WKH�VDIHW\�RI�
RSHUDWLYHV�FDUU\LQJ�RXW�PDLQWHQDQFH�RSHUDWLRQV��

7KH�DERYH�SULQFLSOHV�DUH�DSSOLHG�DFURVV�WKH�HQWLUH�VHUYLFH���,W�LV��
KRZHYHU��UHFRJQLVHG�WKDW�LQ�VRPH�FDVHV��WKH�LPSOHPHQWDWLRQ�RI�WKH�
PRVW�VXVWDLQDEOH�VROXWLRQ��PD\�OHDG�WR�DQ�LQFUHDVH�LQ�FRVW��RU�UHGXFWLRQ�
LQ�ORQJHYLW\�RU�TXDOLW\���,Q�VXFK�FDVHV��HQJLQHHULQJ�MXGJHPHQW�DQG�
NQRZOHGJH�ZLOO�EH�XVHG�WR�GHWHUPLQH�WKH�EHVW�VROXWLRQ�IRU�HDFK�
SDUWLFXODU�VLWH����



ϭϲ

���� &RPSHWHQFLHV��7UDLQLQJ�DQG�'HYHORSPHQW�

7KH�&RGH�RI�3UDFWLFH��:HOO�0DQDJHG�+LJKZD\�,QIUDVWUXFWXUH�������
UHFRJQLVHV�WKH�LPSRUWDQFH�RI�FRPSHWHQF\�LQ�UHODWLRQ�WR�KLJKZD\�
DFWLYLWLHV���'LIIHUHQW�KLJKZD\�IXQFWLRQV�UHTXLUH�GLIIHUHQW�VNLOOV�DQG�
FRPSHWHQFLHV�IRU�LQVSHFWLRQ��UHSDLU�DQG�WKH�OLNH���(DFK�LQVSHFWLRQ�SODQ�
ZLOO�GHWDLO�WKH�UHOHYDQW�VNLOOV�DQG�FRPSHWHQFLHV�UHTXLUHG����

�����)XQFWLRQDO�+LHUDUFK\��

7KH�KLVWRULFDO�V\VWHP�RI�URDG�FODVVLILFDWLRQV��$�%�&�DQG�XQFODVVLILHG��
DQG�DVVRFLDWHG�IRRWZD\V�GRHV�QRW�UHIOHFW�WKH�DFWXDO�QHHGV��SULRULWLHV�
DQG�KLJKZD\�XVDJH�LQ�(VVH[��7KLV�LV�QRW�MXVW�IRU�&DUULDJHZD\V�DQG�
IRRWZD\V�EXW�PDQ\�RWKHU�DVVHW�W\SHV��

,Q�OLQH�ZLWK�WKH�&RGH�RI�3UDFWLFH�VXJJHVWLRQV��IXQFWLRQDO�KLHUDUFKLHV�
KDYH�EHHQ�GHYHORSHG�IRU�WKH�PDMRULW\�RI�DVVHW�W\SHV�DQG�DUH�DOVR�LQ�
GHYHORSPHQW�IRU�RWKHU�DVVHW�W\SHV��'HWDLOV�RI�WKHVH�FDQ�EH�IRXQG�ZLWKLQ�
WKH�VXSSRUWLQJ�VWUDWHJ\�GRFXPHQWV����

6RPH�RI�WKH�W\SHV�RI�FKDUDFWHULVWLFV�WKDW�DUH�WDNHQ�LQWR�DFFRXQW�ZKHQ�
FUHDWLQJ�D�IXQFWLRQDO�KLHUDUFK\�DUH�OLVWHG�EHORZ��

� &KDUDFWHU�DQG�YROXPH�RI�WUDIILF�
� /LQN�WR�FULWLFDO�LQIUDVWUXFWXUH��
� ,WV�LPSRUWDQFH�WR�PDLQWDLQ�HFRQRPLF�PRYHPHQW�RI�WUDIILF�
� &RQJHVWLRQ�DQG�WUDIILF�VHQVLWLYLW\�
� (QYLURQPHQW�LW�LV�ZLWKLQ�RU�VHUYHV�
� $ELOLW\�WR�EH�XVHG�DV�D�GLYHUVLRQ�URXWH�

7KHVH�GLIIHU�IRU�HDFK�DVVHW�W\SH�GXH�WR�WKH�XQLTXH�HOHPHQWV�DQG�
DVSHFWV�UHOHYDQW�WR�WKDW�DVVHW��



ϭϳ

�����)LQDQFH�DQG�)XQGLQJ�

)XQGLQJ�IRU�KLJKZD\�PDLQWHQDQFH�LV�VSOLW�LQWR�WZR�W\SHV��

5HYHQXH �,V�IRU�WKH�GD\�WR�GD\�FRVWV�RI�PDLQWHQDQFH�RU�VHUYLFLQJ�RI�
WKH�KLJKZD\�DVVHW���5HYHQXH�IXQGLQJ�LV�W\SLFDOO\�XVHG�IRU�XUJHQW��VDIHW\�
UHODWHG�PDLQWHQDQFH�LVVXHV���7KH�DLP�LV�WR�PDLQWDLQ�WKH�VWDWH�RI�WKH�
KLJKZD\�WR�JHW�WKH�PD[LPXP�XVDJH�RU�OLIH�IURP�WKH�DVVHW��

&DSLWDO �,V�W\SLFDOO\�XVHG�IRU�WKH�SURJUDPPHG�ZRUNV�DLPHG�DW�UHQHZLQJ�
SDUW�RI�WKH�KLJKZD\�DVVHW�WKDW�KDYH�UHDFKHG�WKH�HQG�RI�WKHLU�VHUYLFH�OLIH��
RU�H[WHQGLQJ�WKH�OLIH�RI�WKH�DVVHW�E\�DSSO\LQJ�SUHYHQWDWLYH�PDLQWHQDQFH�
WUHDWPHQWV���

6FRSH�RI�ERWK�UHYHQXH�DQG�FDSLWDO�ZRUNV�ZLOO�EH�GHWHUPLQHG�LQ�OLQH�ZLWK�
DYDLODEOH�EXGJHWV�HDFK�\HDU����

�����3URFXUHPHQW�DQG�6HUYLFH�'HOLYHU\�

7KH�PDLQ�IXQFWLRQ�RI�WKH�+LJKZD\�$XWKRULW\�LV�WR�PDLQWDLQ�WKH�KLJKZD\�
QHWZRUN���7R�DFKLHYH�WKLV�WKH�$XWKRULW\�KDV�WR�DFFHVV�D�UDQJH�RI�
VHUYLFHV��VNLOOV�DQG�PDWHULDOV��VRPH�RI�ZKLFK�DUH�RI�D�VSHFLDOLVW�QDWXUH��

7KH�+LJKZD\V�6HUYLFH�LV�SUHVHQWO\�GHOLYHUHG�YLD�D�6WUDWHJLF�3DUWQHUVKLS�
ZKLFK�FRYHUV�DOO�KLJKZD\�VHUYLFHV��HQFRPSDVVLQJ�GHOLYHU\�RI�ZRUNV�DV�
ZHOO�DV�VXSSRUWLQJ�DQG�VWUDWHJLF�IXQFWLRQV���

7KH�&RXQFLO�DOVR�KDV�RSWLRQV�WR�SURFXUH�ZRUNV�YLD�RWKHU�PHDQV�VXFK�DV�
/RFDO�DQG�5HJLRQDO�)UDPHZRUNV���5HJXODU�EHQFKPDUNLQJ�RI�WKH�VHUYLFH�
LV�FRPSOHWHG�LQ�RUGHU�WR�YHULI\�WKDW�WKH�3DUWQHUVKLS�LV�GHOLYHULQJ�EHVW�
YDOXH����



ϭϴ

�����3HUIRUPDQFH�0DQDJHPHQW�

3HUIRUPDQFH�PDQDJHPHQW�LV�WKH�PHDQV�WR�PHDVXUH�WKH�RXWSXWV�RI�WKH�
VHUYLFH���7KH�RXWSXWV�FDQ�WKHQ�EH�XVHG�WR���

� 0RQLWRU�LI�WKH�DJUHHG�OHYHOV�RI�VHUYLFH�DUH�EHLQJ�PHW��
� 'HWHUPLQH�LI�WKH�LQWHQGHG�RXWFRPHV�DUH�EHLQJ�DFKLHYHG��
� 7KH�HIIHFWV�RU�LPSDFW�RI�FKDQJHV�WR�WKH�VHUYLFH�ERWK�LQWHUQDOO\�

DQG�H[WHUQDOO\��
� $�WRRO�WR�IRUHFDVW�IXWXUH�GHPDQGV�RU�SUHVVXUHV��

:KHQ�FDUU\LQJ�RXW�SHUIRUPDQFH�PDQDJHPHQW�WKHUH�DUH�D�QXPEHU�RI�NH\�
SRLQWV�WKDW�DUH�FRQVLGHUHG�LQ�RUGHU�WR�EH�XVHIXO�DQG�HIIHFWLYH��

� 7KH�PHDVXUHV�DUH�PHDQLQJIXO�DQG�UHOHYDQW�WR�DLPV�DQG�
REMHFWLYHV�WKDW�QHHG�WR�EH�DFKLHYHG����

� 'DWD�FROOHFWLRQ�VKRXOG�EH�VLPSOH�DQG�QRW�D�EXUGHQ��SURYLGLQJ�
DGGLWLRQDO�EHQHILWV�ZKHUH�SRVVLEOH��

� 7KH�FRVW�DQG�UHVRXUFHV�DSSOLHG�WR�FROOHFWLQJ�GDWD�VKDOO�EH�
SURSRUWLRQDO�WR�WKH�RYHUDOO�FRVW�RI�WKH�VHUYLFH��

� :KHUH�SRVVLEOH�WKH\�VKRXOG�EH�FRPSDUDEOH�ZLWK�RWKHU�
$XWKRULWLHV�IRU�EHQFKPDUNLQJ�ORFDOO\�RU�QDWLRQDOO\��

�������7KH�3HUIRUPDQFH�0DQDJHPHQW�)UDPHZRUN�� �
7KH�DERYH�LV�GHYHORSHG�DQQXDOO\�DQG�VHWV�RXW�WKH�PHDVXUHV�WKDW�DUH�
PRQLWRUHG�WKURXJKRXW�WKH�VHUYLFH���7KH�PHDVXUHV�PD\�EH�OLQNHG�WR�
QDWLRQDO�RU�UHJLRQDO�LQGLFDWRUV�RU�DUH�VSHFLILF�WR�WKH�VHUYLFH�GHOLYHU\�LQ�
(VVH[����



ϭϵ



DĂŝŶƚĞŶĂŶĐĞ�Θ�/ŶƐƉĞĐƚŝŽŶƐ�
^ƚƌĂƚĞŐǇ͗��

�ĂƌƌŝĂŐĞǁĂǇƐ͕�&ŽŽƚǁĂǇƐ�������
Θ��ǇĐůĞǁĂǇƐ��
DĂǇ�ϮϬϭϵ�



ϭ�

�ŽĐƵŵĞŶƚ�dŝƚůĞ� �ĂƌƌŝĂŐĞǁĂǇƐ͕�&ŽŽƚǁĂǇƐ�Θ��ǇĐůĞǁĂǇƐ�^ƚƌĂƚĞŐǇ�

^ƚĂƚƵƐ� �ƌĂĨƚ�

/ƐƐƵĞ�ĚĂƚĞ� DĂǇ�ϮϬϭϵ�

ZĞǀŝƐŝŽŶ��ĂƚĞ� DĂǇ�ϮϬϮϮ�



Ϯ�

&RQWHQWV�
0DLQWHQDQFH�	�,QVSHFWLRQV�6WUDWHJ\��&DUULDJHZD\��)RRWZD\�DQG�&\FOHZD\��������

���� ,QWURGXFWLRQ����������������������������������������������������������������������������������������������

���� 1HWZRUN�+LHUDUFKLHV ��������������������������������������������������������������������������������

������ &DUULDJHZD\�+LHUDUFK\����������������������������������������������������������������������

������ )RRWZD\�+LHUDUFK\�����������������������������������������������������������������������������

������ &\FOHZD\�1HWZRUN�+LHUDUFK\�������������������������������������������������������������

���� 6DIHW\�,QVSHFWLRQ� �6WUDWHJ\�DQG�6HUYLFH�/HYHOV�������������������������������������

������ *HQHUDO�3ULQFLSOHV�IRU�FRPSOHWLRQ�RI�6DIHW\�,QVSHFWLRQV��������������������

������ 6DIHW\�,QVSHFWLRQ�)UHTXHQF\��������������������������������������������������������� ��

������ $G�+RF�,QVSHFWLRQV������������������������������������������������������������������������ ��

���� ,WHPV�WR�EH�LQVSHFWHG�DQG�WKHLU�,QYHVWLJDWRU\�/HYHOV���������������������������� ��

���� 'HIHFW�DVVHVVPHQW������������������������������������������������������������������������������� ��

������ &RQVHTXHQFH�������������������������������������������������������������������������������� ��

������ /LNHOLKRRG�������������������������������������������������������������������������������������� ��

������ 5LVN�)DFWRU�6FRUH�������������������������������������������������������������������������� ��

���� 'HIHFW�UHVSRQVH�WLPHV�������������������������������������������������������������������������� ��

������ *XLGDQFH�DQG�PRQLWRULQJ��������������������������������������������������������������� ��

������ ([FHSWLRQV������������������������������������������������������������������������������������� ��

������ 5HFRUGLQJ�RI�LQVSHFWLRQV�DQG�GHIHFWV�������������������������������������������� ��

������ 3HUIRUPDQFH�0DQDJHPHQW������������������������������������������������������������ ��

������ .H\�UROHV�DQG�&RPSHWHQFLHV��������������������������������������������������������� ��



ϯ�

0DLQWHQDQFH�	�,QVSHFWLRQV�6WUDWHJ\��
&DUULDJHZD\��)RRWZD\�DQG�&\FOHZD\�

����� ,QWURGXFWLRQ�

7KH�(VVH[�&RXQW\�&RXQFLO�+LJKZD\V�&DUULDJHZD\��)RRWZD\�DQG�&\FOHZD\�
0DLQWHQDQFH�	�,QVSHFWLRQV�6WUDWHJ\�KDV�EHHQ�IXQGDPHQWDOO\�UHYLHZHG�ZLWK�
PDLQWHQDQFH�HQJLQHHUV��LQVSHFWRUV�DQG�RWKHU�SUDFWLWLRQHUV�WR�WDNH�DFFRXQW�RI�WKH�
UHFRPPHQGDWLRQV�DQG�EHVW�SUDFWLFH�V �PDQDJHG�
+LJKZD\�,QIUDVWUXFWXUH��$�&RGH�RI�3UDFWL

7KH�&RGH�RI�3UDFWLFH�LV�GHVLJQHG�WR�SURPRWH�WKH�DGRSWLRQ�RI�DQ�LQWHJUDWHG�DVVHW�
PDQDJHPHQW�DSSURDFK�WR�KLJKZD\�LQIUDVWUXFWXUH�EDVHG�RQ�WKH�HVWDEOLVKPHQW�RI�ORFDO�
OHYHOV�RI�VHUYLFH�WKURXJK�ULVN�EDVHG�DVVHVVPHQW��

7KLV�GRFXPHQW�VXSSRUWV�WKH�RYHUDUFKLQJ�(VVH[�&RXQW\�&RXQFLO�+LJKZD\V�
0DLQWHQDQFH�3ROLF\�VHWV�RXW�DQG�GHVFULEHV�WKH�VHUYLFH�OHYHOV�UHODWLQJ�WR�RXU�ULVN�
EDVHG�DSSURDFK�WR�PDQDJLQJ�KRZ�LW�RUJDQLVHV��LQVSHFWV�DQG�PDLQWDLQV�WKH�
&DUULDJHZD\��)RRWZD\�DQG�&\FOHZD\�1HWZRUN�LW�LV�UHVSRQVLEOH�IRU��

$ORQJVLGH�WKLV�VWUDWHJ\�ZLOO�EH�VXSSRUWLQJ�GRFXPHQWV�WKDW�VHWV�GRZQ�WKH�SURFHVV�	�
SURFHGXUHV�WR�EH�RSHUDWHG��

7KLV�VWUDWHJ\�FRYHUV�WKH�IROORZLQJ�NH\�DUHDV��
� 1HWZRUN�+LHUDUFKLHV�
� ,QVSHFWLRQV�
� 'HIHFW�,QYHVWLJDWRU\�OHYHOV�
� ,WHPV�IRU�,QVSHFWLRQ�
� 'HIHFW�$VVHVVPHQWV�
� 5HVSRQVH�WLPHV�

����� 1HWZRUN�+LHUDUFKLHV�

������� &DUULDJHZD\�+LHUDUFK\�
7KH�IXQFWLRQDO�URXWH�KLHUDUFK\��&RXQW\�5RDG�1HWZRUN��SODFHG�WKH�URDGV�XQGHU�WKH�
UHVSRQVLELOLW\�RI�(VVH[�&RXQW\�&RXQFLO�+LJKZD\V�LQWR�WKUHH�KLHUDUFKLHV��

� 3ULPDU\�5RXWH���35���
� 3ULPDU\�5RXWH����35���
� /RFDO�5RDGV�

�7KHVH�URXWHV�FUHDWHG�D�QHWZRUN�WKDW�EHWWHU�UHIOHFWHG�WKH�DVVHW�XVDJH�LQ�(VVH[�
FRPSDUHG�WR�WKH�QDWLRQDO�FODVVLILFDWLRQV��WKDW�HQDEOHV�WKH�&RXQFLO�SULRULWLVDWLRQ�RI�
PDLQWHQDQFH�DQG�QHWZRUN�GHFLVLRQV�ZLWK�JUHDWHU�DFFXUDF\�HQVXULQJ�D�EHWWHU�IORZ�IRU�
FRPPHUFH��JRRGV�DQG�SHRSOH��

2YHUOHDI�LV�D�WDEOH�RXWOLQLQJ�WKH�QDWLRQDO�FDUULDJHZD\�FODVVLILFDWLRQ�W\SHV�DQG�KRZ�
WKH\�WUDQVSRVH LQWR�WKH�&RXQW\�5RDG�1HWZRUN�KLHUDUFKLHV



ϰ�

�ŽƵŶƚǇͬ>ŽĐĂů�
ZŽƵƚĞ�

��ŽƵŶƚǇͬ>ŽĐĂů�,ŝĞƌĂƌĐŚǇ� �ĂƚĞŐŽƌǇ�
,ŝĞƌĂƌĐŚǇ�
�ĞƐĐƌŝƉƚŝŽŶ�

dǇƉĞ�ŽĨ�ZŽĂĚ�'ĞŶĞƌĂů�
ĚĞƐĐƌŝƉƚŝŽŶ�

�ĞƐĐƌŝƉƚŝŽŶ�

�ŽƵŶƚǇ�
ZŽƵƚĞ�

WZϭ� �dŚĞƐĞ�ĂƌĞ�ƌŽƵƚĞƐ�ƚŚĂƚ�ǁĞ�ĂĐŬŶŽǁůĞĚŐĞ�ĂƌĞ�ŽƵƌ�ďƵƐŝĞƐƚ�ŝŶ�
�ƐƐĞǆ͘�dŚĞ�ƌŽĂĚƐ�ƚŚĂƚ�ĨŽƌŵ�ƚŚŝƐ�ŶĞƚǁŽƌŬ�ĂƌĞ�ƚŚŽƐĞ�ƚŚĂƚ�ĐĂƌƌǇ�
ůĂƌŐĞ�ǀŽůƵŵĞƐ�ŽĨ�ŚŝŐŚĞƌ�ƐƉĞĞĚ�ƚƌĂĨĨŝĐ�ƚŚƌŽƵŐŚ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�
�ŽƵŶƚǇ͘�/ƚ�ŝƐ�ĞƐƐĞŶƚŝĂů�ƚŚĂƚ�ƚƌĂĨĨŝĐ�ŽŶ�ƚŚĞƐĞ�ƌŽƵƚĞƐ�ƌĞŵĂŝŶƐ�ĨƌĞĞ�
ĨůŽǁŝŶŐ͕�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŵĂŝŶƚĂŝŶĞĚ�ƚŽ�ƚŚĞ�ŚŝŐŚĞƌ�ƐƚĂŶĚĂƌĚƐ͕�ĂŶĚ�

ƚŚĂƚ�ƵŶŶĞĐĞƐƐĂƌǇ�ŽďƐƚƌƵĐƚŝŽŶƐ�ĂƌĞ�ƌĞŵŽǀĞĚ�ƉƌŽŵƉƚůǇ͘�

ϭ�

DŽƚŽƌǁĂǇ�
>ŝŵŝƚĞĚ�ĂĐĐĞƐƐ�ŵŽƚŽƌǁĂǇ�

ƌĞŐƵůĂƚŝŽŶƐ�ĂƉƉůǇ�

ZŽƵƚĞƐ�ĨŽƌ�ĨĂƐƚ�ŵŽǀŝŶŐ�ůŽŶŐ�ĚŝƐƚĂŶĐĞ�ƚƌĂĨĨŝĐ͘��
&ƵůůǇ�ŐƌĂĚĞ�ƐĞƉĂƌĂƚĞĚ�ĂŶĚ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�ƵƐĞ͘��
dŚĞƐĞ�ĂƌĞ�ŶŽƚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ��ƐƐĞǆ��ŽƵŶƚǇ�

�ŽƵŶĐŝů͘�

ZĂĚŝĂů�
&ĞĞĚĞƌƐ�

&ŝŶĂů�ũŽƵƌŶĞǇ�ƌŽƵƚĞ�ŝŶƚŽ�Žƌ�
ŽƵƚ�ŽĨ�ƚŽǁŶ�ĐĞŶƚƌĞƐ�

dŚĞƐĞ�ƌŽƵƚĞƐ�ĨĞĞĚ�ƚƌĂĨĨŝĐ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ŝŶƚĞƌͲ
ƵƌďĂŶ�ƌŽƵƚĞƐ�;ƚŽ�ƚŚĞŝƌ�ĨŝŶĂů�ĚĞƐƚŝŶĂƚŝŽŶͿ�ĂŶĚ�
ĐĂƌƌǇ�ůĂƌŐĞ�ǀŽůƵŵĞƐ�ŽĨ�ƚƌĂĨĨŝĐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞĂŬ�
ŚŽƵƌƐ�ǁŚĞŶ�ƉĞŽƉůĞ�ĂƌĞ�ƚƌǇŝŶŐ�ƚŽ�ĂĐĐĞƐƐͬůĞĂǀĞ�
ƚŽǁŶ�ĐĞŶƚƌĞƐ͘��dŚĞǇ�ǁŝůů�ŶŽƌŵĂůůǇ�ďĞ�ĚĞǀĞůŽƉĞĚ�

ĂƌĞĂƐ�ŝŶ�ƚŽǁŶƐ�ĂŶĚ�ǀŝůůĂŐĞ�ĐĞŶƚƌĞƐ͘��/ƚ�ŝƐ�
ĞƐƐĞŶƚŝĂů�ƚŚĂƚ�ƚƌĂĨĨŝĐ�ŽŶ�ƚŚĞƐĞ�ƌŽƵƚĞƐ�ƌĞŵĂŝŶƐ�
ĨƌĞĞ�ĨůŽǁŝŶŐ͕�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŵĂŝŶƚĂŝŶĞĚ�ƚŽ�ƚŚĞ�
ŚŝŐŚĞƐƚ�ƐƚĂŶĚĂƌĚƐ͕�ĂŶĚ�ƚŚĂƚ�ƵŶŶĞĐĞƐƐĂƌǇ�

ŽďƐƚƌƵĐƚŝŽŶƐ�ĂƌĞ�ƌĞŵŽǀĞĚ�ƉƌŽŵƉƚůǇ͘��dŚĞǇ�ǁŝůů�
ŶŽƌŵĂůůǇ�ŚĂǀĞ�ĐĂƌ�ƉĂƌŬ�ŐƵŝĚĂŶĐĞ�ƐǇƐƚĞŵƐ�ĂŶĚ�
ƚƌĂĨĨŝĐ�ƐŝŐŶĂůƐ�ƚŽ�ĂŝĚ�ƚŚĞ�ĨůŽǁ�ŽĨ�ƚƌĂĨĨŝĐ�ĂŶĚ�

ŵĂŶĂŐĞ�ĂƌĞĂƐ�ŽĨ�ĐŽŶĨůŝĐƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�
ŵŽĚĞƐ�ĂŶĚ�ŚŝĞƌĂƌĐŚŝĞƐ͘��dŚĞƌĞĨŽƌĞ�ŝƚ�ǁŝůů�ďĞ�

ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐŚĞĐŬ�ĂŶĚ͕�ŝĨ�ƌĞƋƵŝƌĞĚ͕�ĂĚũƵƐƚ�ƚŚĞ�
ƐǇƐƚĞŵƐ�ƌĞŐƵůĂƌůǇ͘�

Ϯ�
^ƚƌĂƚĞŐŝĐ�
ZŽƵƚĞ�

dƌƵŶŬ�ĂŶĚ�ƐŽŵĞ�WƌŝŶĐŝƉĂů�
ďĞƚǁĞĞŶ�ƉƌŝŵĂƌǇ�

ĚĞƐƚŝŶĂƚŝŽŶƐ͘�

ZŽƵƚĞƐ�ĨŽƌ�ĨĂƐƚ�ŵŽǀŝŶŐ�ůŽŶŐ�ĚŝƐƚĂŶĐĞ�ƚƌĂĨĨŝĐ�
ǁŝƚŚ�ůŝƚƚůĞ�ĨƌŽŶƚĂŐĞ�ĂĐĐĞƐƐ�Žƌ�ƉĞĚĞƐƚƌŝĂŶ�ƚƌĂĨĨŝĐ͘��
^ƉĞĞĚ�ůŝŵŝƚƐ�ĂƌĞ�ƵƐƵĂůůǇ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ϰϬ�ŵƉŚ�
ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ĨĞǁ�ũƵŶĐƚŝŽŶƐ͘��WĞĚĞƐƚƌŝĂŶ�

ĐƌŽƐƐŝŶŐƐ�ĂƌĞ�ĞŝƚŚĞƌ�ƐĞŐƌĞŐĂƚĞĚ�Žƌ�ĐŽŶƚƌŽůůĞĚ�
ĂŶĚ�ƉĂƌŬĞĚ�ǀĞŚŝĐůĞƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ƉƌŽŚŝďŝƚĞĚ͘�

ϯĂ
DĂŝŶ�

�ŝƐƚƌŝďƵƚŽƌ��

DĂũŽƌ�hƌďĂŶ�EĞƚǁŽƌŬ�ĂŶĚ�
/ŶƚĞƌͲWƌŝŵĂƌǇ�>ŝŶŬƐ͘��

^ŚŽƌƚ� �ŵĞĚŝƵŵ�ĚŝƐƚĂŶĐĞ�
ƚƌĂĨĨŝĐ͘�

ZŽƵƚĞƐ�ďĞƚǁĞĞŶ�^ƚƌĂƚĞŐŝĐ�ZŽƵƚĞƐ�ĂŶĚ�ůŝŶŬŝŶŐ�
ƵƌďĂŶ�ĐĞŶƚƌĞƐ�ƚŽ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ŶĞƚǁŽƌŬ�ǁŝƚŚ�
ůŝŵŝƚĞĚ�ĨƌŽŶƚĂŐĞ�ĂĐĐĞƐƐ͘��/Ŷ�ƵƌďĂŶ�ĂƌĞĂƐ�ƐƉĞĞĚ�
ůŝŵŝƚƐ�ĂƌĞ�ƵƐƵĂůůǇ�ϰϬ�ŵƉŚ�Žƌ�ůĞƐƐ͕�ƉĂƌŬŝŶŐ�ŝƐ�

ƌĞƐƚƌŝĐƚĞĚ�Ăƚ�ƉĞĂŬ�ƚŝŵĞƐ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ƉŽƐŝƚŝǀĞ�
ŵĞĂƐƵƌĞƐ�ĨŽƌ�ƉĞĚĞƐƚƌŝĂŶ�ƐĂĨĞƚǇ͘�



ϱ�

ϯď
^ĞĐŽŶĚĂƌǇ�
�ŝƐƚƌŝďƵƚŽƌ��

�ůĂƐƐŝĨŝĞĚ�ZŽĂĚ�;��ĂŶĚ���
ĐůĂƐƐͿ�ĂŶĚ�ƵŶĐůĂƐƐŝĨŝĞĚ�

ƵƌďĂŶ�ďƵƐ�
ƌŽƵƚĞƐ�ĐĂƌƌǇŝŶŐ�ůŽĐĂů�ƚƌĂĨĨŝĐ�
ǁŝƚŚ�ĨƌŽŶƚĂŐĞ�ĂĐĐĞƐƐ�ĂŶĚ�

ĨƌĞƋƵĞŶƚ�ũƵŶĐƚŝŽŶƐ͘�

/Ŷ�ƌƵƌĂů�ĂƌĞĂƐ�ƚŚĞƐĞ�ƌŽĂĚƐ�ůŝŶŬ�ƚŚĞ�ůĂƌŐĞƌ�
ǀŝůůĂŐĞƐ�ĂŶĚ�,'s�ŐĞŶĞƌĂƚŽƌƐ�ƚŽ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�
ĂŶĚ�DĂŝŶ��ŝƐƚƌŝďƵƚŽƌ�EĞƚǁŽƌŬ͘��/Ŷ�ďƵŝůƚ�ƵƉ�
ĂƌĞĂƐ�ƚŚĞƐĞ�ƌŽĂĚƐ�ŚĂǀĞ�ϯϬ�ŵƉŚ�ƐƉĞĞĚ�ůŝŵŝƚƐ�

ĂŶĚ�ǀĞƌǇ�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ�ƉĞĚĞƐƚƌŝĂŶ�ĂĐƚŝǀŝƚǇ�ǁŝƚŚ�
ƐŽŵĞ�ĐƌŽƐƐŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ŝŶĐůƵĚŝŶŐ�ǌĞďƌĂ�
ĐƌŽƐƐŝŶŐƐ͘��KŶͲƐƚƌĞĞƚ�ƉĂƌŬŝŶŐ�ŝƐ�ŐĞŶĞƌĂůůǇ�
ƵŶƌĞƐƚƌŝĐƚĞĚ�ĞǆĐĞƉƚ�ĨŽƌ�ƐĂĨĞƚǇ�ƌĞĂƐŽŶƐ͘�

WZϮ�Ͳ�dŚĞ�ƌĞŵĂŝŶŝŶŐ��ŽƵŶƚǇ�ZŽƵƚĞƐ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�>^�͘�
�ůƚŚŽƵŐŚ�ŶŽƚ�ĂƐ�ŝŵƉŽƌƚĂŶƚ�ĂƐ�ƚŚĞ�WƌŝŽƌŝƚǇ�ϭ�ƌŽƵƚĞƐ͕�ƚŚĞ�WƌŝŽƌŝƚǇ�Ϯ�

ƌŽƵƚĞƐ�Ɛƚŝůů�ƉĞƌĨŽƌŵ�ĂŶ�ĞƐƐĞŶƚŝĂů�ƚƌĂĨĨŝĐ�ŵĂŶĂŐĞŵĞŶƚ�
ĚŝƐƚƌŝďƵƚĂƌǇ�ĨƵŶĐƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ůŽĐĂů�ŶĞƚǁŽƌŬ�ĂŶĚ�WƌŝŽƌŝƚǇ�
KŶĞ��ŽƵŶƚǇ�ZŽƵƚĞƐ͘�dŚĞǇ�ǁŝůů�ďĞ�ĂĐĐĞƐƐĞĚ�ďǇ�Ă�ŶƵŵďĞƌ�ŽĨ�
ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ƵƐĞƌ�ŝŶĐůƵĚŝŶŐ�ůŽĐĂů�ďƵƐĞƐ͘�dŚĞƌĞĨŽƌĞ͕�

ŵŽƚŽƌŝƐĞĚ�ǀĞŚŝĐƵůĂƌ�ƚƌĂĨĨŝĐ�ǁŝůů�ŐĞŶĞƌĂůůǇ�ƚĂŬĞ�ƉƌĞĐĞĚĞŶĐĞ�ŽǀĞƌ�
ƚŚĞ�ŽƚŚĞƌ�ŵŽĚĞƐ�ŽŶ�ƚŚĞƐĞ�ƌŽƵƚĞƐ͘�

Ϯ�
^ƚƌĂƚĞŐŝĐ�
ZŽƵƚĞ�

dƌƵŶŬ�ĂŶĚ�ƐŽŵĞ�WƌŝŶĐŝƉĂů�

ĚĞƐƚŝŶĂƚŝŽŶƐ�

ZŽƵƚĞƐ�ĨŽƌ�ĨĂƐƚ�ŵŽǀŝŶŐ�ůŽŶŐ�ĚŝƐƚĂŶĐĞ�ƚƌĂĨĨŝĐ�
ǁŝƚŚ�ůŝƚƚůĞ�ĨƌŽŶƚĂŐĞ�ĂĐĐĞƐƐ�Žƌ�ƉĞĚĞƐƚƌŝĂŶ�ƚƌĂĨĨŝĐ͘�
^ƉĞĞĚ�ůŝŵŝƚƐ�ĂƌĞ�ƵƐƵĂůůǇ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ϰϬ�ŵƉŚ�
ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ĨĞǁ�ũƵŶĐƚŝŽŶƐ͘��WĞĚĞƐƚƌŝĂŶ�

ĐƌŽƐƐŝŶŐƐ�ĂƌĞ�ĞŝƚŚĞƌ�ƐĞŐƌĞŐĂƚĞĚ�Žƌ�ĐŽŶƚƌŽůůĞĚ�
ĂŶĚ�ƉĂƌŬĞĚ�ǀĞŚŝĐůĞƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ƉƌŽŚŝďŝƚĞĚ͘�

ϯĂ
DĂŝŶ�

�ŝƐƚƌŝďƵƚŽƌ��

DĂũŽƌ�hƌďĂŶ�EĞƚǁŽƌŬ�ĂŶĚ�
/ŶƚĞƌͲWƌŝŵĂƌǇ�>ŝŶŬƐ͘�

^ŚŽƌƚ� �ŵĞĚŝƵŵ�ĚŝƐƚĂŶĐĞ�
ƚƌĂĨĨŝĐ�

ZŽƵƚĞƐ�ďĞƚǁĞĞŶ�^ƚƌĂƚĞŐŝĐ�ZŽƵƚĞƐ�ĂŶĚ�ůŝŶŬŝŶŐ�
ƵƌďĂŶ�ĐĞŶƚƌĞƐ�ƚŽ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ŶĞƚǁŽƌŬ�ǁŝƚŚ�
ůŝŵŝƚĞĚ�ĨƌŽŶƚĂŐĞ�ĂĐĐĞƐƐ͘��/Ŷ�ƵƌďĂŶ�ĂƌĞĂƐ�ƐƉĞĞĚ�
ůŝŵŝƚƐ�ĂƌĞ�ƵƐƵĂůůǇ�ϰϬ�ŵƉŚ�Žƌ�ůĞƐƐ͕�ƉĂƌŬŝŶŐ�ŝƐ�

ƌĞƐƚƌŝĐƚĞĚ�Ăƚ�ƉĞĂŬ�ƚŝŵĞƐ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ƉŽƐŝƚŝǀĞ�
ŵĞĂƐƵƌĞƐ�ĨŽƌ�ƉĞĚĞƐƚƌŝĂŶ�ƐĂĨĞƚǇ͘�

ϯď
^ĞĐŽŶĚĂƌǇ�
�ŝƐƚƌŝďƵƚŽƌ��

�ůĂƐƐŝĨŝĞĚ�ZŽĂĚ�;��ĂŶĚ���
ĐůĂƐƐͿ�ĂŶĚ�ƵŶĐůĂƐƐŝĨŝĞĚ�

ƵƌďĂŶ�ďƵƐ�ƌŽƵƚĞƐ�ĐĂƌƌǇŝŶŐ�
ůŽĐĂů�ƚƌĂĨĨŝĐ�ǁŝƚŚ�ĨƌŽŶƚĂŐĞ�

ĂĐĐĞƐƐ�ĂŶĚ�ĨƌĞƋƵĞŶƚ�
ũƵŶĐƚŝŽŶƐ͘�

/Ŷ�ƌƵƌĂů�ĂƌĞĂƐ�ƚŚĞƐĞ�ƌŽĂĚƐ�ůŝŶŬ�ƚŚĞ�ůĂƌŐĞƌ�
ǀŝůůĂŐĞƐ�ĂŶĚ�,'s�ŐĞŶĞƌĂƚŽƌƐ�ƚŽ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�
ĂŶĚ�DĂŝŶ��ŝƐƚƌŝďƵƚŽƌ�EĞƚǁŽƌŬ͘��/Ŷ�ďƵŝůƚ�ƵƉ�
ĂƌĞĂƐ�ƚŚĞƐĞ�ƌŽĂĚƐ�ŚĂǀĞ�ϯϬ�ŵƉŚ�ƐƉĞĞĚ�ůŝŵŝƚƐ�

ĂŶĚ�ǀĞƌǇ�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ�ƉĞĚĞƐƚƌŝĂŶ�ĂĐƚŝǀŝƚǇ�ǁŝƚŚ�
ƐŽŵĞ�ĐƌŽƐƐŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ŝŶĐůƵĚŝŶŐ�ǌĞďƌĂ�
ĐƌŽƐƐŝŶŐƐ͘��KŶͲƐƚƌĞĞƚ�ƉĂƌŬŝŶŐ�ŝƐ�ŐĞŶĞƌĂůůǇ�
ƵŶƌĞƐƚƌŝĐƚĞĚ�ĞǆĐĞƉƚ�ĨŽƌ�ƐĂĨĞƚǇ�ƌĞĂƐŽŶƐ͘�

ϰĂ >ŝŶŬ�ZŽĂĚ�

ZŽĂĚƐ�ůŝŶŬŝŶŐ�ďĞƚǁĞĞŶ�ƚŚĞ�
DĂŝŶ�ĂŶĚ�^ĞĐŽŶĚĂƌǇ�

�ŝƐƚƌŝďƵƚŽƌ�EĞƚǁŽƌŬ�ǁŝƚŚ�
ĨƌŽŶƚĂŐĞ�ĂĐĐĞƐƐ�ĂŶĚ�
ĨƌĞƋƵĞŶƚ�ũƵŶĐƚŝŽŶƐ͘�

/Ŷ�ƌƵƌĂů�ĂƌĞĂƐ�ƚŚĞƐĞ�ƌŽĂĚƐ�ůŝŶŬ�ƚŚĞ�ƐŵĂůůĞƌ�
ǀŝůůĂŐĞƐ�ƚŽ�ƚŚĞ�ĚŝƐƚƌŝďƵƚŽƌ�ƌŽĂĚƐ͘��dŚĞǇ�ĂƌĞ�ŽĨ�
ǀĂƌǇŝŶŐ�ǁŝĚƚŚ�ĂŶĚ�ŶŽƚ�ĂůǁĂǇƐ�ĐĂƉĂďůĞ�ŽĨ�

ĐĂƌƌǇŝŶŐ�ƚǁŽ�ǁĂǇ�ƚƌĂĨĨŝĐ͘�/Ŷ�ƵƌďĂŶ�ĂƌĞĂƐ�ƚŚĞǇ�
ĂƌĞ�ƌĞƐŝĚĞŶƚŝĂů�Žƌ�ŝŶĚƵƐƚƌŝĂů�ŝŶƚĞƌͲĐŽŶŶĞĐƚŝŶŐ�
ƌŽĂĚƐ�ǁŝƚŚ�ϯϬŵƉŚ�ƐƉĞĞĚ�ůŝŵŝƚƐ͕�ƌĂŶĚŽŵ�
ƉĞĚĞƐƚƌŝĂŶ�ŵŽǀĞŵĞŶƚƐ�ĂŶĚ�ƵŶĐŽŶƚƌŽůůĞĚ�

ƉĂƌŬŝŶŐ͘�



ϲ�

>ŽĐĂů�ZŽƵƚĞ�

>ŽĐĂů�ZŽĂĚƐ�Ͳ�>ŽĐĂů�ƌŽĂĚƐ�ǁŝůů�ĐŽŵƉƌŝƐĞ�Ăůů�ƌŽĂĚƐ�ŶŽƚ�ĚĞĨŝŶĞĚ�ĂƐ�
�ŽƵŶƚǇ�ZŽƵƚĞƐ͘�dŚĞƐĞ�ƌŽĂĚƐ�ǁŝůů�ďĞ�ĚŝǀĞƌƐĞ�ŝŶ�ŶĂƚƵƌĞ�ĂŶĚ�ƵƐĞ�

ďƵƚ�ǁŝůů�ĨĂůů�ŝŶƚŽ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐĐƌŝƉƚŝŽŶƐ͗�

hƌďĂŶ� �ŶŽƌŵĂůůǇ�ƌĞƐŝĚĞŶƚŝĂů�ƌŽĂĚƐ͘�dŚĞƐĞ�ƌŽĂĚƐ�ǁŝůů�ďĞ�ŝŶ�ƚŽǁŶƐ�
ĂŶĚ�ƐŽŵĞ�ƌĞƐŝĚĞŶƚŝĂůůǇ�ĚĞǀĞůŽƉĞĚ�ƉĂƌƚƐ�ŽĨ�ǀŝůůĂŐĞƐ͘�dŚĞŝƌ�

ĨƵŶĐƚŝŽŶĂů�ƵƐĞ�ŝƐ�ƐŝŵŝůĂƌ͘�ŝ͘Ğ͘�ŵŝǆĞĚ�ƉƌŝŽƌŝƚǇ�ƵƐĞ͕�ĐĂƌƌǇŝŶŐ�ůŽĐĂů�
ƚƌĂĨĨŝĐ�ŽŶůǇ͕�ƌŽƵƚĞƐ�ůĞĂĚŝŶŐ�ƚŽ�ĂŵĞŶŝƚŝĞƐ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƌĞƐŝĚĞŶƚŝĂů�

ĂƌĞĂƐ͘�

ZƵƌĂů�Ͳ�Ăůů�ŽƚŚĞƌ�ƌŽĂĚƐ�ǁŝůů�ďĞ�ŝŶ�ƚŚŝƐ�ĐĂƚĞŐŽƌǇ͘�dŚĞǇ�ǁŝůů�
ŐĞŶĞƌĂůůǇ�ďĞ�ƵŶĐůĂƐƐŝĨŝĞĚ�ƌŽĂĚƐ�ůŝŶŬŝŶŐ�ƐŵĂůů�ĂƌĞĂƐ�ŽĨ�

ĚĞǀĞůŽƉŵĞŶƚ�ƐƵĐŚ�ĂƐ�ŚĂŵůĞƚƐ͕�ĨĂƌŵƐ�ĂŶĚ�ƚŽƵƌŝƐƚ�ĂƚƚƌĂĐƚŝŽŶƐ�ƚŽ�
ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ǀĞŚŝĐůĞ�ƌŽƵƚĞƐ͘�dŚĞŝƌ�ƵƐĞ�ǁŝůů�ďĞ�
ůŽĐĂů�ŝŶ�Ă�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĨƵŶĐƚŝŽŶ�ďƵƚ�ƚŚĞƐĞ�ƌŽĂĚƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�
ĨŽƌŵ�ƉĂƌƚƐ�ŽĨ�ŝŵƉŽƌƚĂŶƚ�ĐǇĐůŝŶŐ͕�ŚŽƌƐĞ�ƌŝĚŝŶŐ�Žƌ�ǁĂůŬŝŶŐ�ůĞŝƐƵƌĞ�

ƌŽƵƚĞƐ͘�

ϰĂ >ŝŶŬ�ZŽĂĚ�

ZŽĂĚƐ�ůŝŶŬŝŶŐ�ďĞƚǁĞĞŶ�ƚŚĞ�
DĂŝŶ�ĂŶĚ�^ĞĐŽŶĚĂƌǇ�

�ŝƐƚƌŝďƵƚŽƌ�EĞƚǁŽƌŬ�ǁŝƚŚ�
ĨƌŽŶƚĂŐĞ�ĂĐĐĞƐƐ�ĂŶĚ�
ĨƌĞƋƵĞŶƚ�ũƵŶĐƚŝŽŶƐ͘�

/Ŷ�ƌƵƌĂů�ĂƌĞĂƐ�ƚŚĞƐĞ�ƌŽĂĚƐ�ůŝŶŬ�ƚŚĞ�ƐŵĂůůĞƌ�
ǀŝůůĂŐĞƐ�ƚŽ�ƚŚĞ�ĚŝƐƚƌŝďƵƚŽƌ�ƌŽĂĚƐ͘��dŚĞǇ�ĂƌĞ�ŽĨ�
ǀĂƌǇŝŶŐ�ǁŝĚƚŚ�ĂŶĚ�ŶŽƚ�ĂůǁĂǇƐ�ĐĂƉĂďůĞ�ŽĨ�

ĐĂƌƌǇŝŶŐ�ƚǁŽ�ǁĂǇ�ƚƌĂĨĨŝĐ͘��/Ŷ�ƵƌďĂŶ�ĂƌĞĂƐ�ƚŚĞǇ�
ĂƌĞ�ƌĞƐŝĚĞŶƚŝĂů�Žƌ�ŝŶĚƵƐƚƌŝĂů�ŝŶƚĞƌͲĐŽŶŶĞĐƚŝŶŐ�
ƌŽĂĚƐ�ǁŝƚŚ�ϯϬŵƉŚ�ƐƉĞĞĚ�ůŝŵŝƚƐ͕�ƌĂŶĚŽŵ�
ƉĞĚĞƐƚƌŝĂŶ�ŵŽǀĞŵĞŶƚƐ�ĂŶĚ�ƵŶĐŽŶƚƌŽůůĞĚ�

ƉĂƌŬŝŶŐ͘�

ϰď
>ŽĐĂů��ĐĐĞƐƐ�

ZŽĂĚ�

ZŽĂĚƐ�ƐĞƌǀŝŶŐ�ůŝŵŝƚĞĚ�
ŶƵŵďĞƌƐ�ŽĨ�ƉƌŽƉĞƌƚŝĞƐ�

ĐĂƌƌǇŝŶŐ�ŽŶůǇ�ĂĐĐĞƐƐ�ƚƌĂĨĨŝĐ͘�

/Ŷ�ƌƵƌĂů�ĂƌĞĂƐ�ƚŚĞƐĞ�ƌŽĂĚƐ�ƐĞƌǀĞ�ƐŵĂůů�
ƐĞƚƚůĞŵĞŶƚƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĚŝǀŝĚƵĂů�

ƉƌŽƉĞƌƚŝĞƐ�ĂŶĚ�ůĂŶĚ͘��dŚĞǇ�ĂƌĞ�ŽĨƚĞŶ�ŽŶůǇ�ƐŝŶŐůĞ�
ůĂŶĞ�ǁŝĚƚŚ�ĂŶĚ�ƵŶƐƵŝƚĂďůĞ�ĨŽƌ�,'sƐ͘��/Ŷ�ƵƌďĂŶ�
ĂƌĞĂƐ�ƚŚĞǇ�ĂƌĞ�ŽĨƚĞŶ�ƌĞƐŝĚĞŶƚŝĂů�ůŽŽƉ�ƌŽĂĚƐ�Žƌ�

ĐƵůͲĚĞͲƐĂĐƐ͘�



ϳ�

������� )RRWZD\�+LHUDUFK\�
7KH�(VVH[�)RRWZD\�1HWZRUN�LV�D�WDLORUHG�IXQFWLRQDO�URXWH�KLHUDUFK\�WKDW�SODFHV�WKH�
IRRWZD\�DVVHWV�WKDW�WKH�&RXQFLO�DUH�UHVSRQVLEOH�IRU�LQWR�WKUHH�KLHUDUFKLHV���7KHVH�DUH��

� 3ULPDU\�)RRWZD\����3)���
� 3ULPDU\�)RRWZD\����3)���
� 3ULPDU\�)RRWZD\����3)���

7KH�3)��DQG�3)��KLHUDUFKLHV�FRPELQHG�FUHDWH�WKH�&RXQW\�5RXWH�)RRWZD\�1HWZRUN��
WKLV�LV�WKH�KLJK�IRRWIDOO�QHWZRUN�RI�IRRWZD\V���3)��IRRWZD\V�FUHDWH�WKH�/RFDO�5RXWH�
)RRWZD\�1HWZRUN�DQG�DUH�WKH�ORZ�IRRWIDOO�IRRWZD\V�LQ�WKH�&RXQW\��

7KLV�KLHUDUFK\�HQVXUHV�DOO�DUHDV�RI�WKH�QHWZRUN�DUH�DGGUHVVHG�DSSURSULDWHO\��DQG�
DOORZV�WKH�IOH[LELOLW\�IRU�WKH�QHWZRUN�WR�HYROYH��LQIOXHQFHG�E\�WKH�FKDQJLQJ�QHHGV�RI�
(VVH[�DQG�WKH�KLJKZD\�XVHUV��

%HORZ�LV�D�WDEOH�RXWOLQLQJ�WKH�QDWLRQDO�IRRWZD\�FODVVLILFDWLRQ�W\SHV�DQG�KRZ�WKH\�
WUDQVSRVH�LQWR�WKH�(VVH[�)RRWZD\�1HWZRUNV�KLHUDUFKLHV��

�ƐƐĞǆ�&ŽŽƚǁĂǇ�
,ŝĞƌĂƌĐŚǇ�

�ŽĚĞ�ŽĨ�
WƌĂĐƚŝĐĞ�
�ĂƚĞŐŽƌǇ�

�ĂƚĞŐŽƌǇ�EĂŵĞ�
�ŽĚĞ�ŽĨ�WƌĂĐƚŝĐĞ�

�ĞƐĐƌŝƉƚŝŽŶ�
�ƐƐĞǆ��ĞƐĐƌŝƉƚŝŽŶ�

�ŽƵŶƚǇ�
ZŽƵƚĞ�
;,ŝŐŚ�

&ŽŽƚĨĂůůͿ�

W&ϭ�

ϭĂ WƌĞƐƚŝŐĞ�tĂůŬŝŶŐ��ŽŶĞƐ�

sĞƌǇ�ďƵƐǇ�ĂƌĞĂƐ�ŽĨ�
ƚŽǁŶƐ�ĂŶĚ�ĐŝƚŝĞƐ�
ǁŝƚŚ�ŚŝŐŚ�ƉƵďůŝĐ�
ƐƉĂĐĞ�ĂŶĚ�ƐƚƌĞĞƚ�

ƐĐĞŶĞ�
ĐŽŶƚƌŝďƵƚŝŽŶ͘�

sĞƌǇ�ďƵƐǇ�ĂƌĞĂƐ�ŽĨ�ƚŽǁŶƐ�ĂŶĚ�
ĐŝƚŝĞƐ�ǁŝƚŚ�ŚŝŐŚ�ƉƵďůŝĐ�ƐƉĂĐĞ�
ĂŶĚ�ƐƚƌĞĞƚ�ƐĐĞŶĞ�ĐŽŶƚƌŝďƵƚŝŽŶ͘�

�ƌĞĂ�ŶŽƚ�ƐŽůĞůǇ�ĨŝůůĞĚ�ǁŝƚŚ�
ƐŚŽƉƐ�Žƌ�ďƵƐŝŶĞƐƐĞƐ͕�ŚĂƐ�
ŽƚŚĞƌ�ĂƚƚƌĂĐƚŝŽŶ�ĨŽƌ�ƉƵďůŝĐ͘�

ϭ� WƌŝŵĂƌǇ�tĂůŬŝŶŐ�ZŽƵƚĞƐ�

�ƵƐǇ�ƵƌďĂŶ�
ƐŚŽƉƉŝŶŐ�ĂŶĚ�
ďƵƐŝŶĞƐƐ�ĂƌĞĂƐ�

ĂŶĚ�ŵĂŝŶ�
ƉĞĚĞƐƚƌŝĂŶ�ƌŽƵƚĞƐ͘�

�ƵƐǇ�ƵƌďĂŶ�ƐŚŽƉƉŝŶŐ�ĂŶĚ�
ďƵƐŝŶĞƐƐ�ĂƌĞĂƐ�ĂŶĚ�ŵĂŝŶ�

ƉĞĚĞƐƚƌŝĂŶ�ƌŽƵƚĞƐ͘�

W&Ϯ Ϯ� ^ĞĐŽŶĚĂƌǇ�tĂůŬŝŶŐ�ZŽƵƚĞƐ�

DĞĚŝƵŵ�ƵƐĂŐĞ�
ƌŽƵƚĞƐ�ƚŚƌŽƵŐŚ�
ůŽĐĂů�ĂƌĞĂƐ�
ĨĞĞĚŝŶŐ�ŝŶƚŽ�

ƉƌŝŵĂƌǇ�ƌŽƵƚĞƐ͕�
ůŽĐĂů�ƐŚŽƉƉŝŶŐ�
ĐĞŶƚƌĞƐ͕�ĞƚĐ͘�

DĞĚŝƵŵ�ƵƐĂŐĞ�ƌŽƵƚĞƐ�
ƚŚƌŽƵŐŚ�ůŽĐĂů�ĂƌĞĂƐ�ĨĞĞĚŝŶŐ�
ŝŶƚŽ�ƉƌŝŵĂƌǇ�ƌŽƵƚĞƐ͕�ůŽĐĂů�
ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞƐ͕�ƌĂŝůǁĂǇ�
ƐƚĂƚŝŽŶƐ͕�ďƵƐ�ƐƚĂƚŝŽŶƐ͕�

ƐĐŚŽŽůƐ͕�ŚŽƐƉŝƚĂůƐ͕�ƉƵďůŝĐ�
ŐĂƌĚĞŶƐ͕�ƐƉŽƌƚƐ�ĐĞŶƚƌĞƐ͕�ĂŶĚ�
ŽƚŚĞƌ�ƉƵďůŝĐ�ƐƉĂĐĞƐ͕�ĞƚĐ͘�

>ŽĐĂů�
ZŽƵƚĞ�
;>Žǁ�

&ŽŽƚĨĂůů�

W&ϯ�

ϯ� >ŝŶŬ�&ŽŽƚǁĂǇƐ�

>ŝŶŬŝŶŐ�ůŽĐĂů�
ĂĐĐĞƐƐ�ĨŽŽƚǁĂǇƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƵƌďĂŶ�
ĂƌĞĂƐ�ĂŶĚ�ďƵƐǇ�
ƌƵƌĂů�ĨŽŽƚǁĂǇƐ͘�

>ŝŶŬŝŶŐ�ůŽĐĂů�ĂĐĐĞƐƐ�ĨŽŽƚǁĂǇƐ�
ƚŚƌŽƵŐŚ�ƵƌďĂŶ�ĂƌĞĂƐ�ĂŶĚ�ďƵƐǇ�

ƌƵƌĂů�ĨŽŽƚǁĂǇƐ͘�

ϰ� >ŽĐĂů��ĐĐĞƐƐ�&ŽŽƚǁĂǇƐ�

&ŽŽƚǁĂǇ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ůŽǁ�ƵƐĂŐĞ͕�ƐŚŽƌƚ�
ĞƐƚĂƚĞ�ƌŽĂĚƐ�ƚŽ�
ƚŚĞ�ŵĂŝŶ�ƌŽƵƚĞƐ�
ĂŶĚ�ĐƵůͲĚĞͲƐĂĐƐ͘�

&ŽŽƚǁĂǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ůŽǁ�
ƵƐĂŐĞ͕�ƐŚŽƌƚ�ĞƐƚĂƚĞ�ƌŽĂĚƐ�ƚŽ�
ƚŚĞ�ŵĂŝŶ�ƌŽƵƚĞƐ�ĂŶĚ�ĐƵůͲĚĞͲ

ƐĂĐƐ͘�



ϴ�

������� &\FOHZD\�1HWZRUN�+LHUDUFK\�
&\FOHZD\V�DUH�FXUUHQWO\�LQVSHFWHG�DW�WKH�VDPH�WLPH�DV�WKH�FDUULDJHZD\�WKH\�DUH�RQ�
DQG�WR�WKDW�VDPH�IUHTXHQF\���,I�WKH\�DUH�RQ�RU�DGMRLQLQJ�D�IRRWZD\�WKH\�DUH�LQVSHFWHG�
DW�WKH�VDPH�WLPH�DV�DQG�WR�WKH�IUHTXHQF\�RI�WKDW�IRRWZD\���

$�UHYLHZ�LV�LQ�SURJUHVV�RI�WKH�IXOO�F\FOHZD\�QHWZRUN�DQG�D�IXQFWLRQDO�KLHUDUFK\�LV�
EHLQJ�FUHDWHG�WKDW�ZLOO�DOORZ�WKH�&RXQFLO�WR�WDNH�D�PXFK�PRUH�WDLORUHG�DQG�SULRULWLVHG�
DSSURDFK�WR�WKH�QHWZRUN��



ϵ�

����� 6DIHW\�,QVSHFWLRQ� �6WUDWHJ\�DQG�6HUYLFH�/HYHOV��

������� *HQHUDO�3ULQFLSOHV�IRU�FRPSOHWLRQ�RI�6DIHW\�,QVSHFWLRQV�
7KH�FRXQFLO�VKDOO�FDUU\�RXW�VDIHW\�LQVSHFWLRQV�XVLQJ�WUDLQHG�SHUVRQQHO�LQ�WKH�PDQQHU�
GHHPHG�DSSURSULDWH�IRU�WKH�SDUWLFXODU�LQVSHFWLRQ�URXWH���7KH�VDIHW\�RI�WKH�KLJKZD\
,QVSHFWRU�ZLOO�DOZD\V�EH�RI�SDUDPRXQW�FRQVLGHUDWLRQ�LQ�GHWHUPLQLQJ�WKH�PHWKRG�RI�
LQVSHFWLRQ���

,QVSHFWLRQV�DUH�HLWKHU�ZDONHG�RU�GULYHQ���,I�GULYHQ��WKH�LQVSHFWLRQ�ZLOO�EH�FRPSOHWHG�
IURP�D�VORZ�PRYLQJ�YHKLFOH�DQG�ZLOO�EH�GRXEOH�PDQQHG�ZLWK�D�GULYHU�DQG�DQ�LQVSHFWRU��
ZKR�LV�WKH�SDVVHQJHU�DQG�REVHUYHU���:KHUH�VDIH�WR�GR�VR��WKH�YHKLFOH�VSHHG�VKDOO�QRW�
H[FHHG����PSK���:KHUH�WKLV�LV�XQVDIH��PXOWLSOH�SDVVHV�FDQ�EH�PDGH�XQWLO�WKH�
LQVSHFWRU�LV�VDWLVILHG�WKDW�DOO�GHIHFWV�PHHWLQJ�LQYHVWLJDWRU\�OHYHO�KDYH�EHHQ�LGHQWLILHG�
DQG�UHFRUGHG���'ULYHQ�URXWHV�DUH�LGHQWLILHG�ZLWKLQ�WKH�$VVHW�0DQDJHPHQW�V\VWHP��
W\SLFDO�H[DPSOHV�ZKHUH�LQVSHFWLRQV�PD\�EH�FDUULHG�RXW�IURP�D�VORZ�PRYLQJ�YHKLFOH�
DUH��

� 5RDGV�ZLWK�QR�IRRWZD\�RU�SHGHVWULDQ�IDFLOLWLHV�
� 5RDGV�RI�D�VLJQLILFDQW�OHQJWK�ZKHUH�LQVSHFWLRQV�RQ�IRRW�ZRXOG�QRW�EH�
SUDFWLFDO��

2Q�VRPH�URDGV�WKH�FDUULDJHZD\�DQG�DGMDFHQW�IRRWZD\�ZLOO�EH�RI�GLIIHULQJ�LQVSHFWLRQ�
IUHTXHQFLHV���7KH�LQVSHFWLRQV�ZLOO�EH�XQGHUWDNHQ�DW�IUHTXHQFLHV�DSSURSULDWH�IRU�ERWK�
FDUULDJHZD\�DQG�IRRWZD\���

$OO�GULYHQ�LQVSHFWLRQV�VKDOO�EH�GULYHQ�LQ�ERWK�GLUHFWLRQV�ZKHUH�URDG�WUDIILF�UHJXODWLRQV�
SHUPLW����

:KHUH�WKHUH�DUH�IRRWZD\V�RU�LVRODWHG�VHFWLRQV�RI�FDUULDJHZD\V�GXH�IRU�LQVSHFWLRQ�EXW
QRW�YLVLEOH�IURP�WKH�YHKLFOH�WKHVH�VKDOO�EH�ZDONHG�DW�WKH�DSSURSULDWH�LQVSHFWLRQ�
IUHTXHQF\���7KLV�PD\�EH�FDUULHG�RXW�HLWKHU�DW�WKH�VWDUW��HQG�RU�GXULQJ�WKH�LQVSHFWLRQ�
ZKHQ�LW�LV�SUDFWLFDO�DQG�VDIH�WR�GR�VR���

:DONHG�LQVSHFWLRQV�RI�URDGV�ZLWK�IRRWZD\�IDFLOLWLHV�RQ�ERWK�VLGHV�VKDOO�DOVR�EH�
LQVSHFWHG�LQ�ERWK�GLUHFWLRQV��

,Q�WKH�HYHQW�RI�VHYHUH�FRQGLWLRQV�H�J��VQRZ�RU�HPHUJHQF\�FRQGLWLRQV�WKDW�HIIHFW�
EXVLQHVV�FRQWLQXLW\�OLNH�RXWEUHDNV�RI�LOOQHVV�WKH�LQVSHFWLRQV�PD\�EH�VXVSHQGHG�DW�WKH�
GHFLVLRQ�RI�WKH�,QVSHFWLRQV�0DQDJHU���

7KH�PHWKRGRORJ\�DQG�SURFHGXUHV�IRU�FDUU\LQJ�RXW�VDIHW\�LQVSHFWLRQV�DUH�VHW�RXW�LQ�
VXSSRUWLQJ�GRFXPHQWV��



ϭϬ

������� 6DIHW\�,QVSHFWLRQ�)UHTXHQF\�
7KH�LQVSHFWLRQ�IUHTXHQF\��WDEOH�EHORZ��LV�DOLJQHG�ZLWK�WKH�QHWZRUN�KLHUDUFK\� 7KH�
KLHUDUFK\�KDV�EHHQ�GHYHORSHG�DQG�DVVLJQHG�EDVHG�RQ�WKH�QDWXUH�DQG�XVDJH�RI�WKH�
DVVHW��

)HDWXUH� +LHUDUFK\� ,QVSHFWLRQ�IUHTXHQF\�
&DUULDJHZD\� &RXQW\�5RDG�35��

&RXQW\�5RDG�35��
/RFDO�5RXWH�

0RQWKO\�
��0RQWKO\�
���0RQWKO\�

)RRWZD\�	�
&\FOHZD\�

&RXQW\�5RXWH�3ULPDU\�)RRWZD\�3)��
&RXQW\�5RXWH�3ULPDU\�)RRWZD\�3)���
/RFDO�5RXWH�)RRWZD\�3)��
&\FOHZD\�3&

0RQWKO\�
��0RQWKO\�
���0RQWKO\�
���0RQWKO\�

$V�IDU�DV�SRVVLEOH�,QVSHFWLRQV�DUH�SODQQHG�WR�PD[LPLVH�HIILFLHQF\�ZLWK�DOO�LQVSHFWLRQV
XQGHUWDNHQ�ZLWKLQ�WKH�FDOHQGDU�PRQWK�WKDW�WKH\�DUH�GXH���+RZHYHU��WKH�SURJUDPPH�
ZLOO�QHHG�WR�UHPDLQ�IOH[LEOH�GXH�WR�KROLGD\��VLFNQHVV�RU�RWKHU�XQIRUHVHHQ�HYHQWV��

������� $G�+RF�,QVSHFWLRQV�
,Q�DGGLWLRQ�WR�WKH�VDIHW\�LQVSHFWLRQV�WKH�FRXQFLO�UHFHLYHV�UHSRUWV�DQG�HQTXLULHV�IURP�D�
QXPEHU�RI�VRXUFHV�UHJDUGLQJ�LWV�KLJKZD\�DVVHWV���7KH�&RXQFLO�RSHUDWHV�V\VWHPV�WKDW�
DOORZ�WKHVH�WR�EH�UHFHLYHG�HLWKHU�HOHFWURQLFDOO\�RU�YLD�WUDGLWLRQDO�PHWKRGV��IRU�H[DPSOH�
D�OHWWHU�WHOHSKRQH�FDOO���,W�DOVR�RSHUDWHV�D�V\VWHP�WR�UHFHLYH�UHSRUWV�RU�HQTXLULHV�RI�DQ
HPHUJHQF\�QDWXUH�RXW�RI�KRXUV��

$Q�HQTXLU\�LV�QRW�FRQVLGHUHG�WR�EH�D�GHIHFW�PHHWLQJ�WKH�LQYHVWLJDWRU\�OHYHOV�XQWLO�LW�
KDV�EHHQ�DVVHVVHG�RQ�VLWH�E\�DQ�LQVSHFWRU���8QWLO�WKDW�WLPH�LW�UHPDLQV�D�TXHU\�IURP�
WKH�SXEOLF���5HSRUWV�FDQ�EH�WDNHQ�RQOLQH�RU�YLD�D�SKRQH�FDOO���'XH�WR�WKHLU�QDWXUH�
XUJHQW�UHSRUWV�FDQQRW�EH�UHSRUWHG�RQOLQH���7KH�ZHEVLWH�SURYLGHV�WKH�FRQWDFW�QXPEHU�
IRU�WKH�FXVWRPHU�WR�FDOO�WR�UHSRUW�DQ\WKLQJ�WKDW�LQ�WKHLU�RSLQLRQ�LV�XUJHQW��

2Q�UHFHLSW�RI�WKH�UHSRUW�WKH�XQFRQILUPHG�GHIHFW�ZLOO�EH�WULDJHG��EDVHG�RQ�WKH�
LQIRUPDWLRQ�UHFHLYHG��DQG�DVVLJQHG�WR�RQH�RI�WKH�IROORZLQJ�WZR�FDWHJRULHV��

8UJHQW� 8UJHQW�HQTXLULHV�ZLOO�EH�DVVHVVHG�WKH�VDPH�ZRUNLQJ�
GD\��
�

6WDQGDUG� 2XU�DLP�LV�WR�KDYH�DQ�DYHUDJH�DVVHVVPHQW�UHVSRQVH�
WLPH�RI����GD\V�LQFOXGLQJ�VLWH�YLVLW�LI�UHTXLUHG��


'XULQJ�SHULRGV�RI�KLJK�GHPDQG�VXFK�DV�WKH�SHULRG�DIWHU�VHYHUH�ZHDWKHU�LW�PD\�QRW�EH�SRVVLEOH�WR�FRPSO\�ZLWK�
WKHVH�UHVSRQVH�WLPHV����



ϭϭ

����� ,WHPV�WR�EH�LQVSHFWHG�DQG�WKHLU�,QYHVWLJDWRU\�/HYHOV�

7KH�PDLQ�SXUSRVH�RI�D�VDIHW\�LQVSHFWLRQ�LV�WR�LGHQWLI\�GHIHFWV�WKDW�DUH�OLNHO\�WR�EH�D
VRXUFH�RI�GDQJHU�RU�RI�LQFRQYHQLHQFH�WR�WKH�KLJKZD\�XVHU���7KH�LQVSHFWLRQ�FDQ�DOVR�
EH�XVHG�WR�LGHQWLI\�QRQ�VDIHW\�GHIHFWV�WKDW�KDYH�DQ�LPSDFW�RQ�ORQJ�WHUP�VHUYLFHDELOLW\�
DQG�VXVWDLQDELOLW\�RI�WKH�KLJKZD\�DVVHW��

5HFRUGLQJ�HYHU\�PLQRU�GHIHFW�RU�EOHPLVK�RQ�WKH�KLJKZD\�QHWZRUN�ZRXOG�QRW�EH�
UHDVRQDEOH�RU�SUDFWLFDO���7KHUHIRUH�OLVWV�RI�WKH�FRPPRQ�LWHPV�WKDW�DUH�LQVSHFWHG�ZLWK�
WKHLU�LQYHVWLJDWRU\�OHYHOV�DUH�VHW�RXW�EHORZ��

$OO�GHIHFWV�OLVWHG�EHORZ�WKDW�PHHW�RU�H[FHHG�WKH�LQYHVWLJDWRU\�OHYHOV�DUH�UHFRUGHG����

7KH�LWHPV�WR�EH�DVVHVVHG�GXULQJ�DQ�LQVSHFWLRQ�DQG�WKH�FRUUHVSRQGLQJ�LQYHVWLJDWRU\�
OHYHOV�DUH�VHW�RXW�EHORZ��

,WHP� 'HIHFW� ,QYHVWLJDWRU\�OHYHO�
&DUULDJHZD\�
&\FOHZD\�
6XUIDFH�

3RWKROH��
���PP�DFURVV�LQ�WZR�SHUSHQGLFXODU�
GLUHFWLRQV�

'HSUHVVLRQV�RU�GHIRUPDWLRQV�RU������PP�LQ�
DQ\�ZLGWK��

:KHHO�WUDFN�5XWWLQJ��

/RQJLWXGLQDO�RU�WUDQVYHUVH�FUDFNLQJ��LQ�
FDUULDJHZD\V�RI�FRPSRVLWH�RU�ULGJHG�
FRQVWUXFWLRQ�RU�DW�RWKHU�FRQVWUXFWLRQ�MRLQWV����

6XGGHQ�&KDQJHV�LQ�OHYHO��L�H���DW�MRLQWV�LQ�
FRPSRVLWH�RU�ULGJHG�FRQVWUXFWLRQ�MRLQWV��
'HIHFWV�IRXQG�ZLWKLQ�D�GHVLJQDWHG�
SHGHVWULDQ�FURVVLQJ�DUHD�ZLWKLQ�D�
FDUULDJHZD\��VXFK�DV�]HEUD�FURVVLQJ��ZLOO�EH�
UHFRUGHG�DW�WKH�FRUUHVSRQGLQJ�IRRWZD\�
LQYHVWLJDWRU\�OHYHOV���$OO�RWKHU�DUHDV�ZLOO�EH�
WUHDWHG�DV�SHU�WKH�FDUULDJHZD\�LQYHVWLJDWRU\�
OHYHOV��

'HGLFDWHG�F\FOH�ODQHV���PP�DFURVV�LQ�WZR�
SHUSHQGLFXODU�GLUHFWLRQV��

���PP GHSWK�DW�
ORZHVW�SRLQW��

����PP GHSWK�
IURP�GHVLJQHG�
OHYHO�

����PP GHSWK�
IURP�GHVLJQHG�
OHYHO�

��PP�GHHS��
��PP�LQ�ZLGWK�

��PP�

��PP�GHSWK�DW�
ORZHVW�SRLQW�

)RRWZD\�
6XUIDFH��
�LQFOXGLQJ�
&\FOHZD\�

6XUIDFH�GHIHFW���PP�DFURVV�� ��PP��



ϭϮ

DQG�VKDUHG�
VXUIDFHV��

'LVSODFHG�6ODE�EORFN�SDYLQJ��7ULS�6XGGHQ�
OHYHO�GLIIHUHQFH�

5RFNLQJ�VODE�RU�EORFN�SDYLQJ�

*UDGLHQW�FKDQJHV�LQ�VXUIDFH�OHYHOV�H�J��GXH�
WR�LURQ�ZRUNV��WUHH�URRWV��

%URNHQ�RU�FUDFNHG�IODJ�SDYLQJ��EXW�VWLOO�
UHVWUDLQHG���

��PP�

��PP��RI�YHUWLFDO�
PRYHPHQW��

���PP��IURP�
GHVLJQHG�ILQLVKHG�
OHYHO��

'HIHFW�SUHVHQW�

.HUEV�
�DGMDFHQW�WR�
&DUULDJHZD\�
DQG�)RRWZD\��

0LVVLQJ��GLVSODFHG��XQUHVWUDLQHG��

/RRVH�URFNLQJ��XQUHVWUDLQHG�PRYHPHQW�
ZKHQ�SUHVVXUH�LV�DSSOLHG��

0LVDOLJQHG��EXW�VWLOO�UHVWUDLQHG��

&KLSSHG�GDPDJHG�ZLWK�D�WULS�RU�VXGGHQ�
OHYHO�GLIIHUHQFH�RQ�WKH�WRS�IDFH�

'HIHFW�SUHVHQW�

��PP�RI�
PRYHPHQW�LQ�DQ\�
GLUHFWLRQ��

��PP�LQ�D�
YHUWLFDO�DOLJQPHQW�
DQG� ��PP�LQ�
KRUL]RQWDO�
DOLJQPHQW��

��PP��

.HUEV�
�DGMDFHQW�WR�
&DUULDJHZD\�
RQO\��

0LVVLQJ�GLVSODFHG��XQUHVWUDLQHG��

/RRVH�URFNLQJ��XQUHVWUDLQHG�PRYHPHQW�
ZKHQ�SUHVVXUH�LV�DSSOLHG��

0LVDOLJQHG��EXW�VWLOO�UHVWUDLQHG��

&KLSSHG�GDPDJHG�ZLWK�D�WULS�RU�VXGGHQ�
OHYHO�GLIIHUHQFH�RQ�WKH�WRS�IDFH�

'HIHFW�SUHVHQW�

��PP�RI�
PRYHPHQW�LQ�DQ\�
GLUHFWLRQ��

��PP�LQ�D�
YHUWLFDO�DOLJQPHQW�
DQG� ��PP�LQ�
KRUL]RQWDO�
DOLJQPHQW��

��PP�GHSWK�DQG�
��PP�DORQJ�WKH�
OHQJWK�RI�WKH�NHUE�



ϭϯ

9HUJHV�
6RIW�9HUJHV�
*UDVV�RU�0XG�

+DUG�9HUJHV�
VXUIDFHG�QRQ�
IRRWZD\�RU�
FDUULDJHZD\�
DUHDV�

2YHU�UXQ�RU�VXQNHQ�DUHD�DGMDFHQW�WR�WKH�
HGJH�RI�WKH�FDUULDJHZD\�SDYHPHQW�
FRQVWUXFWLRQ��

2YHU�UXQ�RU�VXQNHQ�DUHD�DGMDFHQW�WR�WKH�
HGJH�RI�WKH�IRRWZD\�F\FOHZD\�SDYHPHQW�
FRQVWUXFWLRQ��

'DPDJHG�DUHD�RI�QRQ�IRRWZD\�RU�QRQ�
FDUULDJHZD\�DUHD�DGMDFHQW�WR�D�FDUULDJHZD\�

'DPDJHG�DUHD�RI�QRQ�IRRWZD\�RU�QRQ�
FDUULDJHZD\�DUHD�DGMDFHQW�WR�D�IRRWZD\�

���PP�LQ�GHSWK�

���PP�LQ�GHSWK�

���PP�LQ�GHSWK�

���PP�LQ�GHSWK�

,URQ�:RUNV�
LQ�
&DUULDJHZD\V�

*DSV�LQ�IUDPHZRUN��RWKHU�WKDQ�GHVLJQHG�
DQG�PDQXIDFWXUHG��

/HYHO�GLIIHUHQFHV�EHWZHHQ�FRYHUV�DQG�IUDPH�

5RFNLQJ�QRLV\�FRYHUV�
&UDFNHG�EURNHQ�&RYHU�

:RUQ�SROLVKHG�FRYHUV�

0LVVLQJ�&RYHU�

0DWHULDO�UHLQVWDWHPHQW�VXUURXQG�IDLOXUH�

��PP�LQ�ZLGWK��

����PP GHSWK�
IURP�GHVLJQHG�
OHYHO�

'HIHFW�SUHVHQW�

����
ZRUQ�SROLVKHG�

'HIHFW�3UHVHQW�

��PP�GHHS��
���PP�DFURVV�LQ�
DQ\�KRUL]RQWDO�
GLUHFWLRQ�

,URQ�:RUNV�
LQ�&\FOHZD\V��
6KDUHG�
VXUIDFHV�DQG�
)RRWZD\V�

*DSV�LQ�IUDPHZRUN��RWKHU�WKDQ�GHVLJQHG�
DQG�PDQXIDFWXUHG��

/HYHO�GLIIHUHQFHV�EHWZHHQ�FRYHUV�DQG�IUDPH�

5RFNLQJ�QRLV\�FRYHUV�

&UDFNHG�EURNHQ�&RYHU�

��PP�LQ�ZLGWK��

����PP GHSWK�
IURP�GHVLJQHG�
OHYHO�

'HIHFW�SUHVHQW�

'HIHFW�3UHVHQW�



ϭϰ

:RUQ�SROLVKHG�FRYHUV�

0LVVLQJ�&RYHU�

���
ZRUQ�SROLVKHG�

'HIHFW�SUHVHQW�

)ORRGLQJ��
'UDLQDJH�

6XEVWDQWLDO�6WDQGLQJ�ZDWHU�IORRGLQJ���KRXUV�
DIWHU�FHVVDWLRQ�RI�UDLQIDOO�����PHWHUV�IURP�
HGJH�RI�FDUULDJHZD\�

6XEVWDQWLDO�5XQQLQJ�ZDWHU�DFURVV�WKH�
KLJKZD\��RWKHU�WKDQ�E\�GHVLJQ�L�H��)RUG��

&ROODSVHG�EORFNHG�GUDLQDJH�V\VWHP�

%ORFNHG�JXOO\��VLOWHG�DERYH�RXWOHW��

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

5RDG�
0DUNLQJV�

)DGHG�RU�ZRUQ�PDUNLQJV���UHJXODWRU\�
PDUNLQJV��*LYH�:D\��6WRS��=HEUD�&URVVLQJV�
HWF��

)DGHG�RU�ZRUQ�PDUNLQJ� �DOO�RWKHUV�

����ORVV�

����ORVV�

5RDG�6WXGV� 0LVVLQJ��GLVSODFHG��ORVH�RU�GHIHFWLYH� 'HIHFW�3UHVHQW�

7UDIILF�6LJQV� 0LVVLQJ��GDPDJHG�VLJQV�

'LUW\��IDGHG�RU�ZRUQ�VLJQV�

'HIHFW�3UHVHQW�

����ORVV�

9HKLFOH�
5HVWUDLQW�
%DUULHUV��
3HGHVWULDQ�
%DUULHUV�DQG�
IHQFLQJ��

'DPDJHG��PRYLQJ�RU�PLVDOLJQHG�� 'HIHFW�3UHVHQW�

%ROODUGV� 'DPDJHG�PLVVLQJ�RU�PLVDOLJQHG�

'LUW\��IDGHG����

'HIHFW�3UHVHQW�

����ORVV��

6WUHHW�
/LJKWLQJ�DQG�
OLW�LWHPV�

1RW�RSHUDWLQJ��PDOIXQFWLRQLQJ���

'DPDJHG�RU�PLVDOLJQHG�SRVWV�DQG�RWKHU�
IXUQLWXUH���

([SRVHG�ZLULQJ��

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�SUHVHQW�

7UDIILF�
6LJQDOV�DQG�
RWKHU�

6LJQDOV�QRW�RSHUDWLQJ��PDOIXQFWLRQLQJ� 'HIHFW�3UHVHQW�



ϭϱ

HOHFWURQLF�
LWHPV��

'DPDJHG�RU�PLVDOLJQHG�SRVWV�DQG�RWKHU�
IXUQLWXUH��

([SRVHG�ZLULQJ�

2EVFXUHG�GLUW\�IDGHG�VLJQDO�OLJKWV�

'HIHFW�3UHVHQW�

'HIHFW�SUHVHQW�

����ORVV�

7UHHV��
+HGJHV�DQG�
YHJHWDWLRQ��

8QVWDEOH�WUHH��RU�KHGJH��IDOOHQ�RU�LQ�GDQJHU�
RI�IDOOLQJ�RQWR�WKH�KLJKZD\��

2YHUKDQJLQJ�WUHH�OHDGLQJ�WR�ORVV�RI�KHLJKW�
FOHDUDQFH�

(QFURDFKPHQW�RQ�WR�WKH�KLJKZD\�

2EVWUXFWLQJ�YLVLELOLW\�VSD\V�OLQHV�

2EVWUXFWLQJ�VLJQV��OLJKWLQJ�DQG�WUDIILF�VLJQDO�

'HIHFW�SUHVHQW�

����P�RYHU�
)RRWZD\�
����P�RYHU�&\FOH�

:D\�
���P�RYHU�

&DUULDJHZD\�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

+LJKZD\�
JHQHUDO�
FRQGLWLRQ�

2LO�IXHO�GHEULV�PXG�VWRQH�JUDYHO�DW�D�OHYHO�
OLNHO\�WR�EH�D�KD]DUG��

)LUH�'DPDJH�

'DPDJHG�PLVVLQJ�VWUHHW�IXUQLWXUH�

,OOHJDO�VLJQV�

2EVWUXFWLRQV�

2EVWUXFWHG�VLJKW�OLQHV�

2IIHQVLYH�JUDIILWL�

,OOHJDO�YHKLFOH�FURVVLQJ�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�

'HIHFW�3UHVHQW�
2WKHU� 2WKHU�LVVXHV�WKDW�DQ�LQVSHFWRU�LGHQWLILHV�

GXULQJ�DQ�LQVSHFWLRQ�WKDW�WKH\�FRQVLGHU�
VKRXOG�EH�UHFRUGHG�DV�SDUW�RI�WKH�LQVSHFWLRQ��

'HIHFW�3UHVHQW��



ϭϲ

����� 'HIHFW�DVVHVVPHQW�

5HFRUGHG�GHIHFWV�DUH�ULVN�DVVHVVHG�GXULQJ�WKH�LQVSHFWLRQ�RQ�D�VLWH�VSHFLILF�EDVLV���
7KLV�DOORZV�RWKHU�FRQVLGHUDWLRQV�WKDW�WKH�LQVSHFWRU�IHHOV�UHOHYDQW�WR�EH�IDFWRUHG�LQWR�
WKH�ULVN�DVVHVVPHQW�DQG�LV�XVHG�WR�GHWHUPLQH�WKH�OHYHO�RI�UHVSRQVH��

7KH�SURFHVV�DQG�PHWKRGRORJ\�DSSOLHG�E\�WKH�LQVSHFWRU�LV�VHW�RXW�EHORZ��

:KHQ�D�GHIHFW�PHHWV�LQYHVWLJDWRU\�OHYHO��LW�LV�ULVN�DVVHVVHG���7KH�ULVN�VKDOO�EH�
DVVHVVHG�LQ�WZR�SDUWV��

������� &RQVHTXHQFH��
7KH�,QVSHFWRU�ZLOO�FRQGXFW�DQ�DVVHVVPHQW�ZKLFK�FRQVLGHUV�WKH�PRVW�OLNHO\�RXWFRPH�LI
WKHUH�LV�DQ�LQWHUDFWLRQ�E\�D�KLJKZD\�XVHU�ZLWK�WKH�GHIHFW��
([DPSOHV�RI�IDFWRUV�WKDW�DQ�,QVSHFWRU�ZLOO�FRQVLGHU�DUH��

� 7KH�W\SH�RI�KLJKZD\�XVHU�OLNHO\�WR�LQWHUDFW�ZLWK�WKH�GHIHFW�H�J��D�SHGHVWULDQ�RU�
F\FOLVW��ZKR�ZRXOG�EH�PRUH�YXOQHUDEOH�WR�EH�FDXVHG�SHUVRQDO�LQMXU\�

� $Q\�RWKHU�FLUFXPVWDQFHV�WKDW�ZRXOG�LQFUHDVH�WKH�OLNHO\�FRQVHTXHQFH�RI�DQ�
LQWHUDFWLRQ�H�J��D�WULS�GHIHFW�ORFDWHG�DW�WKH�WRS�RI�VWHSV��

7KH�OLNHO\�FRQVHTXHQFH�RI�DQ�LQWHUDFWLRQ�E\�D�KLJKZD\�XVHU�ZLOO�EH�TXDQWLILHG�E\�WKH�
,QVSHFWRU�XVLQJ�WKHLU�H[SHULHQFH�DQG�MXGJHPHQW�RQ�D�VFDOH�RI���WR����

��� 1HJOLJLEOH�FRQVHTXHQFH�H�J��PLQRU�MDUULQJ�WR�WKH�RFFXSDQWV�RI�D�YHKLFOH��
��� 0LQRU�FRQVHTXHQFH�H�J��GHQWHG�RU�VFXIIHG�ZKHHO�ULP�RQ�D�YHKLFOH�
��� 1RWLFHDEOH�FRQVHTXHQFH�H�J��D�EXUVW�W\UH�RQ�WKH�YHKLFOH��
��� 6HULRXV�FRQVHTXHQFH�H�J��YHKLFOH�LQFXUV�PDMRU�GDPDJH�

������� /LNHOLKRRG�
7KH�OLNHOLKRRG�RI�D�KLJKZD\�XVHU�LQWHUDFWLQJ�ZLWK�WKH�GHIHFW�VKDOO�EH�TXDQWLILHG�RQ�D�
VFDOH�RI���WR����

&RQVLGHUDWLRQV�ZLOO�LQFOXGH�WKH�IROORZLQJ���
� ,WV�ORFDWLRQ�LQ�WKH�KLJKZD\��FRQVLGHULQJ�DOO�KLJKZD\�XVHUV�
� /RFDO�IDFLOLWLHV�H�J��VFKRROV��KRVSLWDOV��
� 2WKHU�IDFWRUV�ZLWKLQ�WKH�NQRZOHGJH�RI�WKH�LQVSHFWRU�

��� 9HU\�/RZ�OLNHOLKRRG��XS�WR�����RI�XVHUV��
��� /RZ�OLNHOLKRRG�����WR�����RI�XVHUV��
��� 0HGLXP�OLNHOLKRRG�����WR�����RI�XVHUV��
��� +LJK�OLNHOLKRRG��RYHU�����RI�XVHUV��



ϭϳ

������� 5LVN�)DFWRU�6FRUH�
7KH�ULVN�IDFWRU�LV�WKH�FRPELQDWLRQ�RI�OLNHOLKRRG�DQG�FRQVHTXHQFH�DVVHVVPHQWV�
PXOWLSOLHG�WRJHWKHU���7KLV�ZLOO�SURGXFH�D�UDQJH�RI�VFRUHV�IURP���WR������,W�LV�WKLV�VFRUH�
WKDW�LGHQWLILHV�WKH�VHULRXVQHVV�RI�WKH�ULVN�DQG�FRQVHTXHQWO\�WKDW�DSSURSULDWH�OHYHO�RI�
UHVSRQVH��

7KH�OHYHO�RI�UHVSRQVH�FDQ�EH�FRUUHODWHG�ZLWK�WKH�ULVN�IDFWRU�VFRUHV�YLD�WKH�5LVN�PDWUL[�
RYHUOHDI��

>ŝŬĞůŝŚŽŽĚ��

&
RQ

VH
TX

HQ
FH

�

9HU\�/RZ�� /RZ 0HGLXP� +LJK�
�� �� �� ��

�XS�WR������ �;ϰϭͲϲϬйͿ� �;ϲϭͲϴϬйͿ� ;ŽǀĞƌ�ϴϬйͿ�

1HJOLJLEOH�
�� �� �� ����

0LQRU�
�� �� �� ����

1RWLFHDEOH�
�� �� �� ����

6HULRXV�
�� �� �� ��

��



ϭϴ

����� 'HIHFW�UHVSRQVH�WLPHV��

'HIHFWV�ZLOO�EH�GHILQHG�DV�IROORZV��

3ULRULW\���DQG���GHIHFWV�DUH�WKRVH�WKDW�IROORZLQJ�ULVN�DVVHVVPHQW�PD\�EH�SRWHQWLDOO\�
VR�GDQJHURXV�WR�WKH�SXEOLF�WKDW�WKH\�UHTXLUH�XUJHQW�DWWHQWLRQ�EHFDXVH�WKH\�UHSUHVHQW�
DQ�LPPHGLDWH�RU�LPPLQHQW�VDIHW\�KD]DUG�RU�EHFDXVH�WKHUH�LV�D�ULVN�RI�VKRUW�WHUP�
VWUXFWXUDO�GHWHULRUDWLRQ���

3ULRULW\���DQG���GHIHFWV�DUH�WKRVH�WKDW�IROORZLQJ�ULVN�DVVHVVPHQW�DUH�RI�ORZ�ULVN�RI�
FDXVLQJ�KDUP��DQG�DUH�FRQVLGHUHG�WR�EH�GHIHFWV�WKDW�LPSDFW�ORQJ�WHUP�VHUYLFHDELOLW\�
DQG�VXVWDLQDELOLW\�RI�WKH�KLJKZD\�DVVHW���7KHVH�GHIHFWV�ZLOO�EH�DGGUHVVHG�LQ�D�
SODQQHG�PDQQHU�DV�UHVRXUFHV�SHUPLW���

5HVSRQVH�WLPH�LV�GHILQHG�DV�WKH�WLPH�WDNHQ�WR�GHOLYHU�D�PDNH�VDIH�RU�SHUPDQHQW�
UHSDLU�IURP�WKH�WLPH�WKH�GHIHFW�LV�DVVHVVHG�RQ�VLWH�E\�DQ�LQVSHFWRU��

&RXQW\�5RXWH�FDUULDJHZD\V�RU�
IRRWZD\V�

/RFDO�5RXWH�FDUULDJHZD\V�RU�
IRRWZD\V�

1RQ�FDUULDJHZD\�RU�QRQ�IRRWZD\�
DVVHWV��

3ULRULW\�UHVSRQVH� 5HVSRQVH�7LPH� 3ULRULW\�UHVSRQVH� 5HVSRQVH�7LPH� 3ULRULW\�UHVSRQVH� 5HVSRQVH�7LPH�

6���VFRUH���� ��KRXUV
� 6���VFRUH���� ��KRXUV
� 6���VFRUH���� ��KRXUV
�

6���VFRUHV������
��ZRUNLQJ�
GD\V
�

6���VFRUHV������ ��ZRUNLQJ�GD\V
� 6���VFRUHV������

,I�DQ�6��GHIHFW�
LV�LQ�WKH�

FDUULDJHZD\�WKH�
UHVSRQVH�WLPH�
ZLOO�EH�LQKHULWHG�

IURP�WKH�
FDUULDJHZD\�

KLHUDUFK\�6���,I�
WKH�6��GHIHFW�LV�
LQ�WKH�IRRWZD\�
WKH�UHVSRQVH�
WLPH�ZLOO�EH�

LQKHULWHG�IURP�
WKH�IRRWZD\�
KLHUDUFK\�6����

6���VFRUHV�����

'HIHFW�WR�EH�
FRQVLGHUHG�IRU�
UHSDLU�DV�SDUW�RI�

D�SODQQHG�
PDLQWHQDQFH�
SURJUDPPH�

6���VFRUHV�����

'HIHFW�WR�EH�
FRQVLGHUHG�IRU�
UHSDLU�DV�SDUW�RI�

D�SODQQHG�
PDLQWHQDQFH�
SURJUDPPH�

6���VFRUHV�����

'HIHFW�WR�EH�
FRQVLGHUHG�IRU�
UHSDLU�DV�SDUW�RI�

D�SODQQHG�
PDLQWHQDQFH�
SURJUDPPH�

6���VFRUHV�����

3UHVXPSWLRQ�
QRW�WR�

XQGHUWDNH�
UHSDLU�ZLWKLQ�D�
VWDWHG�WLPH�

SHULRG��

6���VFRUHV�����

3UHVXPSWLRQ�QRW�
WR�XQGHUWDNH�
UHSDLU�ZLWKLQ�D�
VWDWHG�WLPH�

SHULRG�

6���VFRUHV�����

3UHVXPSWLRQ�
QRW�WR�

XQGHUWDNH�
UHSDLU�ZLWKLQ�D�
VWDWHG�WLPH�

SHULRG�


:KHUH�D�6��GHIHFW�PD\�UHTXLUH�IROORZ�XS�WUHDWPHQW�WR�DIIHFW�D�SHUPDQHQW�UHSDLU��WKLV�ZLOO�EH�XQGHUWDNHQ�DV�3ULRULW\����6���GHIHFW��
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������� *XLGDQFH�DQG�PRQLWRULQJ�
7KLV�W\SH�RI�DVVHVVPHQW�E\�LWV�QDWXUH�LV�VXEMHFWLYH�DQG�WKHUHIRUH�HYHU\�,QVSHFWRU�
DWWHQGV�UHJXODU�WUDLQLQJ�VHVVLRQV���,Q�DGGLWLRQ�WKHUH�LV�DQ�DXGLW�UHJLPH�LQ�SODFH�WR�
FKHFN�WKH�TXDOLW\�DQG�FRQVLVWHQF\�RI�GHIHFW�LGHQWLILFDWLRQ�DQG�UHFRUGLQJ��

�7KH�+LJKZD\�,QVSHFWLRQ�PDQXDO�FRQWDLQV�LQIRUPDWLRQ�DERXW�KRZ�LQVSHFWRUV�
XQGHUWDNH�WKLV�IXQFWLRQ���

������� ([FHSWLRQV��
7KHUH�ZLOO�EH�RFFDVLRQV�ZKHUH�WKH�LQVSHFWRU�ZLOO�EH�IDFHG�ZLWK�H[FHSWLRQDO�VLWXDWLRQV�
RU�ZKHQ�KDYLQJ�FRPSOHWHG�WKH�GHIHFW�DVVHVVPHQW�WKH�,QVSHFWRU�IHHOV�D�KLJKHU�SULRULW\�
LV�ZDUUDQWHG��,Q�VXFK�VLWXDWLRQV�WKH�LQVSHFWRU�PD\�XVH�WKHLU�GLVFUHWLRQ�WR�LQFUHDVH�WKH�
SULRULW\�RI�D�GHIHFW��

,Q�WKHVH�FDVHV�WKH�LQVSHFWRU�ZLOO�UHFRUG�WKLV�LQFUHDVH�RQ�WKH�QRWHV�UHOHYDQW�WR�WKH�
GHIHFW�VXPPDULVLQJ�WKHLU�UHDVRQLQJ���6XSSRUWLQJ�HYLGHQFH�LQ�WKH�IRUP�RI�H[WUD�
SKRWRJUDSKV��HWF���PD\�EH�OLQNHG�RU�DWWDFKHG�ZLWKLQ�WKH�DVVHW�PDQDJHPHQW�V\VWHP��

������� 5HFRUGLQJ�RI�LQVSHFWLRQV�DQG�GHIHFWV�
$OO�URXWLQH�VDIHW\�LQVSHFWLRQV�DUH�WR�EH�HOHFWURQLFDOO\�UHFRUGHG�ZLWK�WKH�IROORZLQJ�
LQIRUPDWLRQ��

� 'DWH�DQG�WLPH�RI�LQVSHFWLRQ�
� ,GHQWLW\�RI�WKH�OHDG�LQVSHFWRU�
� :HDWKHU�FRQGLWLRQV�DQG�KLJKZD\�VXUIDFH�VWDWH�
� 7\SH�RI�LQVSHFWLRQ��
� ,GHQWLW\�RI�VHFRQGDU\�LQVSHFWRU��LI�DSSOLFDEOH��
� 1RWHV�RI�DQ\�LVVXHV�RU�FRQFHUQV�QRWHG�E\�WKH�LQVSHFWRU��
� *HQHUDO�SKRWRJUDSKV�RI�WKH�URDG�RU�KLJKZD\�WKDW�ZDV�LQVSHFWHG��

'HIHFWV�ZLOO�EH�UHFRUGHG�ZLWK�WKH�IROORZLQJ�LQIRUPDWLRQ��
� 'DWH�DQG�WLPH�WKDW�WKH�GHIHFW�ZDV�UHFRUGHG�
� ,GHQWLW\�RI�WKH�LQVSHFWRU�
� 'HVFULSWLRQ�RI�WKH�GHIHFW��LQFOXGLQJ�DQ\�PHDVXUHPHQWV��
� /RFDWLRQ�RI�WKH�GHIHFW�
� 7KH�DVVHVVPHQW�VFRUHV�DQG�5LVN�IDFWRU�VFRUH�
� 7KH�GHIHFW�SULRULW\��
� /LQNHG�SKRWRJUDSKV��



ϮϬ

������� 3HUIRUPDQFH�0DQDJHPHQW�
,Q�RUGHU�WR�DVVHVV�DQG�PDQDJH�WKH�GHOLYHU\�WKH�IROORZLQJ�PHDVXUHV�DQG�LQGLFDWRUV�
ZLOO�EH�UHFRUGHG�DQG�DVVHVVHG��

��� 0RQLWRULQJ�DQG�UHSRUWLQJ�HDFK�\HDU�WKH�OHYHO�RI�PLVVHG�LQVSHFWLRQV��VSOLW�E\�
FDXVH��

��� 0RQLWRULQJ�DQG�UHSRUWLQJ�HDFK�PRQWK�WKH�OHYHO�RI�GHIHFWV�EHLQJ�UHFRUGHG��VSOLW�
E\�SULRULW\��

7KH�UHSRUWV�VKDOO�EH�PDLQWDLQHG�DQG�SUHVHQWHG�DV�6DIHW\�,QVSHFWLRQ�3HUIRUPDQFH�
0HDVXUHV��

������� .H\�UROHV�DQG�&RPSHWHQFLHV��
7KHUH�LV�D�GHGLFDWHG�WHDP�ZKRVH�PDLQ�IXQFWLRQ�LV�XQGHUWDNLQJ�+LJKZD\�6DIHW\�
,QVSHFWLRQV�DQG�UHDFWLYH�,QVSHFWLRQV�LQ�DFFRUGDQFH�ZLWK�WKLV�6WUDWHJ\���$OO�PHPEHUV�
RI�WKH�WHDP�ZLOO�EH�DVVHVVHG�DJDLQVW�WKH�+LJKZD\�,QVSHFWLRQV�&RPSHWHQF\�
)UDPHZRUN�WR�HQVXUH�WKH\�PHHW�WKH�PLQLPXP�VWDQGDUGV�IRU�WKHLU�UROH��

7KH�&RPSHWHQF\�)UDPHZRUN�ZLOO�VHW�RXW�WKH�H[SHFWHG�NQRZOHGJH�OHYHO�DJDLQVW�WKH�
UHOHYDQW�WDVNV�RU�UHTXLUHPHQWV�IRU�HDFK�UROH�LQ�WKH�WHDP��
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DĂŝŶƚĞŶĂŶĐĞ�Θ�/ŶƐƉĞĐƚŝŽŶƐ�
^ƚƌĂƚĞŐǇ͗�

^ƚƌƵĐƚƵƌĞƐ�

DĂǇ�ϮϬϭϵ�
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�ŽĐƵŵĞŶƚ�dŝƚůĞ� ^ƚƌƵĐƚƵƌĞƐ�DĂŝŶƚĞŶĂŶĐĞ�Θ�/ŶƐƉĞĐƚŝŽŶƐ�^ƚƌĂƚĞŐǇ��

^ƚĂƚƵƐ� �ƌĂĨƚ�

/ƐƐƵĞ�ĚĂƚĞ� DĂǇ�ϮϬϭϵ�

ZĞǀŝƐŝŽŶ��ĂƚĞ� DĂǇ�ϮϬϮϮ�
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&RQWHQWV�
��� ,QWURGXFWLRQ������������������������������������������������������������������������������������������������������

��� 1HWZRUN�+LHUDUFKLHV�����������������������������������������������������������������������������������������

��� 6DIHW\�,QVSHFWLRQ� �6WUDWHJ\�DQG�6HUYLFH�/HYHOV���������������������������������������������

����� *HQHUDO�3ULQFLSOHV�IRU�FRPSOHWLRQ�RI�6WUXFWXUHV�,QVSHFWLRQV����������������������

����� $G�KRF�,QVSHFWLRQV�������������������������������������������������������������������������������� ��

��� ,WHPV�WR�EH�LQVSHFWHG����������������������������������������������������������������������������������� ��

����� 'HIHFW�UHVSRQVH�WLPHV��������������������������������������������������������������������������� ��

����� ([FHSWLRQV��������������������������������������������������������������������������������������������� ��

����� 5HFRUGLQJ�RI�LQVSHFWLRQV�DQG�GHIHFWV���������������������������������������������������� ��

����� 3HUIRUPDQFH�0DQDJHPHQW�������������������������������������������������������������������� ��

����� .H\�UROHV�DQG�&RPSHWHQFLHV����������������������������������������������������������������� ��
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0DLQWHQDQFH�	�,QVSHFWLRQV�6WUDWHJ\�

6WUXFWXUHV�

���� ,QWURGXFWLRQ

7KH�(VVH[�&RXQW\�&RXQFLO�DSSURDFK�WR�6WUXFWXUHV�0DLQWHQDQFH�	�,QVSHFWLRQV�KDV�
EHHQ�IXQGDPHQWDOO\�UHYLHZHG�ZLWK�PDLQWHQDQFH�HQJLQHHUV��LQVSHFWRUV�DQG�RWKHU�
SUDFWLWLRQHUV�WR�WDNH�DFFRXQW�RI�WKH�UHFRPPHQGDWLRQV�DQG�EHVW�SUDFWLFH�VHW�RXW�LQ�WKH�

�PDQDJHG�+LJKZD\�,QIUDVWUXFWXUH��$�&
IURP�WKH�'HVLJQ�0DQXDO�IRU�5RDGV�DQG�%ULGJHV����

7KH�&RGH�RI�3UDFWLFH�LV�GHVLJQHG�WR�SURPRWH�WKH�DGRSWLRQ�RI�DQ�LQWHJUDWHG�DVVHW�
PDQDJHPHQW�DSSURDFK�WR�KLJKZD\�LQIUDVWUXFWXUH�EDVHG�RQ�WKH�HVWDEOLVKPHQW�RI�ORFDO�
OHYHOV�RI�VHUYLFH�WKURXJK�ULVN�EDVHG�DVVHVVPHQW��

7KLV�GRFXPHQW�VXSSRUWV�WKH�RYHUDUFKLQJ�(VVH[�&RXQW\�&RXQFLO�+LJKZD\V�
�

EDVHG�DSSURDFK�WR�PDQDJLQJ�KRZ�LW�RUJDQLVHV��LQVSHFWV�DQG�PDLQWDLQV�WKH�
6WUXFWXUHV�WKDW�LW�LV�UHVSRQVLEOH�IRU���7KH�GRFXPHQW�ZLOO�DOVR�VHW�RXW�WKH�VHUYLFH�OHYHOV�
DQG GHWDLOV�RI�LWV�ULVN�EDVHG�DSSURDFK���

$ORQJVLGH�WKLV�VWUDWHJ\�ZLOO�EH�VXSSRUWLQJ�GRFXPHQWV�WKDW�GHWDLO�WKH�SURFHVVHV 	�
SURFHGXUHV�WR�EH�RSHUDWHG��

7KLV�VWUDWHJ\�FRYHUV�WKH�IROORZLQJ�NH\�DUHDV��
� 1HWZRUN�+LHUDUFKLHV�
� ,QVSHFWLRQV�
� 'HIHFW�,QYHVWLJDWRU\�OHYHOV�
� ,WHPV�IRU�,QVSHFWLRQ�
� 'HIHFW�$VVHVVPHQWV�
� 5HVSRQVH�WLPHV��

���� 1HWZRUN�+LHUDUFKLHV�

7KH�&RXQFLO�KDYH�SURGXFHG�D�WDLORUHG��ULVN�EDVHG�IXQFWLRQDO�URXWH�KLHUDUFK\�WKDW�
RUJDQLVHG�WKH�VWUXFWXUHV�WKDW�(VVH[�&RXQW\�&RXQFLO�+LJKZD\V�DUH�UHVSRQVLEOH�IRU�
LQWR�IRXU�KLHUDUFKLHV��

� 6WUXFWXUHV�3ULRULW\����675���
� 6WUXFWXUHV�3ULRULW\����675���
� 6WUXFWXUHV�3ULRULW\����675���
� 6WUXFWXUHV�3ULRULW\����675����
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7KLV�KLHUDUFK\�HQVXUHV�WKDW�DOO�VWUXFWXUHV�RQ�WKH�QHWZRUN�DUH�DGGUHVVHG�
DSSURSULDWHO\��EDVHG�RQ�WKHLU�XQLTXH�IDFWRUV���7KH�KLHUDUFK\�DOORZV�WKH�IOH[LELOLW\�IRU�
WKH�QHWZRUN�WR�HYROYH�DORQJ�ZLWK�WKH�LQGXVWU\��FRPPHUFH��KDELWV�DQG�QHHGV�RI�(VVH[�
DQG�WKH�KLJKZD\�XVHU��

7DEOH�RXWOLQLQJ�WKH�(VVH[�6WUXFWXUHV�+LHUDUFK\��

6WUXFWXUHV�
+LHUDUFK\�

+LHUDUFK\�'HVFULSWLRQ�WLWOH� 'HVFULSWLRQ��

675����6WUXFWXUHV�WKDW�
DUH�WKH�KLJKHVW�SULRULW\�
RI�WKH�QHWZRUN���7KH�
PDMRULW\�RI�WKHVH�

VWUXFWXUHV�HQGXUH�D�
KLJKHU�DPRXQW�RI�XVDJH�
WKURXJK�IUHTXHQF\�RI�
WUDIILF�DQG�ORDGV�RU�

SURYLGH�HVVHQWLDO�OLQNV���
7KH\�DUH�YLWDO�WR�HQVXUH�

WKH�FRQWLQXHG�
XQKLQGHUHG�IORZ�IRU�

FRPPHUFH��JRRGV�DQG�
SHRSOH��

$OO�RI�WKH�35��1HWZRUN��

$OO�VWUXFWXUHV�WKDW�HLWKHU�
VXSSRUW�RU�VSDQ�D�35��URXWH�
DUH�FODVVLILHG�DV�DQ�675��

VWUXFWXUH�GXH�WR�WKH�YROXPH�RI�
IDVW�PRYLQJ��ORQJ�GLVWDQFH�

WUDIILF�DQG�FRPPHUFLDO�XVH�RI�
WKH�QHWZRUN���$V�D�UHVXOW�RI�
SULRULWLVLQJ�WKH�VWUXFWXUHV�RQ�

WKH�35��URXWHV�WKLV�ZLOO�
PDLQWDLQ�WKH�VDIHW\��DYDLODELOLW\�
DQG�UHVLOLHQFH�RI�WKH�QHWZRUN���

UHVLOLHQW�DSSURDFK�WRZDUGV�
SULRULWLVLQJ�DQG�PDLQWDLQLQJ�
IUHH�IORZLQJ�WUDIILF�RQ�WKH�

(VVH[�QHWZRUN��FDQ�LQFOXGH�
)RRWEULGJHV���

+LJKZD\V�(QJODQG�+LJK�DQG�
+HDY\�5RXWHV��$EQRUPDO�

ORDGV�WUDQVSRUWLQJ�
WUDQVIRUPHUV��

3ULRULWLVLQJ�WKH�DYDLODELOLW\�RQ�
VHOHFWHG�URXWHV�RI�WKH�QHWZRUN�
IRU�$EQRUPDO�ORDG�YHKLFOHV�
DQG�DOO�VWUXFWXUHV�WKDW�DUH�RQ�
+LJKZD\V�(QJODQG�+LJK�DQG�
+HDY\�URXWHV�PXVW�EH�VDIH�
DQG�VXVWDLQDEOH�WR�DOORZ�IRU�
DSSOLFDEOH�YHKLFOHV�WR�XVH�WKH�

QHWZRUN��

6LQJOH�DFFHVV�WR�UHVLGHQWLDO�
DQG�FRPPHUFLDO�SURSHUWLHV�

6WUXFWXUHV�WKDW�DUH�WKH�RQO\�
DYDLODEOH�DFFHVV�WR�SURSHUWLHV�

ZLOO�EH�WUHDWHG�DV�D�KLJK�
SULRULW\��

&ULWLFDO�HFRQRPLF�
GHYHORSPHQWV��$EQRUPDO�ORDG�

URXWHV��

.HHSLQJ�VHOHFWHG�$EQRUPDO�
ORDG�URXWHV�LQ�WKH�FRXQW\�

DFFHVVLEOH�WR�SURPRWH�FULWLFDO�
LQGXVWULDO�DQG�FRPPHUFLDO�

GHYHORSPHQWV��

+LJKZD\V�(QJODQG�GLYHUVLRQ�
URXWHV�

(QVXUH�WKDW�+LJKZD\V�(QJODQG�
GLYHUVLRQ�URXWHV�DUH�NHSW�

DYDLODEOH�IRU�VXLWDEOH�WUDIILF��

$FFHVV�SRLQWV�IRU�$EQRUPDO�
ORDGV�

0DLQWDLQ�DFFHVV�SRLQWV�WR�
NQRZQ�KHDY\�$EQRUPDO�ORDGV�

XVHUV�����(�J��5DLOZD\�
0XVHXP��%DUUDFNV�DQG�ERDW�

\DUGV�HWF���
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5RDG�RYHU�UDLO�
7R�UHGXFH�WKH�ULVN�WR�URDG�UDLO�

LQFXUVLRQ�DQG�SUHYHQW�
GLVUXSWLRQ�WR�UDLO�XVHUV���

1RQ�YHKLFXODU�DFFHVV�LQWR�
WRZQ�FLW\�FHQWUH�ZKHUH�WKHUH�LV�

QR�VDIH�DOWHUQDWLYH�

3HGHVWULDQ�F\FOLVW�VSHFLILF�
VWUXFWXUHV�WKDW�SURYLGH�WKH�RQO\�

DYDLODEOH�DFFHVV�WR�WKH�
FLW\�WRZQ�FHQWUH�ZLOO�EH�WUHDWHG�

DV�D�675���

(PHUJHQF\�VHUYLFHV�

$OO�DSSOLFDEOH�VWUXFWXUHV�WKDW�
DUH�QHFHVVDU\�IRU�HPHUJHQF\�
VHUYLFHV�WR�JDLQ�DFFHVV�LQ�DQG�
RXW�RI�GHSRWV�ZLOO�EH�WUHDWHG�DV�

DQ�675��VWUXFWXUH��

6XSSRUWLQJ�NH\�SXEOLF�VHUYLFHV�
�H�J��+RVSLWDOV��3RUWV��$LUSRUWV�

DQG�%UDGZHOO��

$OO�DSSOLFDEOH�VWUXFWXUHV�WKDW�
DUH�QHFHVVDU\�IRU�NH\�SXEOLF�
VHUYLFHV�WR�JDLQ�DFFHVV�LQ�DQG�
RXW�RI�ZLOO�EH�WUHDWHG�DV�DQ�

675��VWUXFWXUH��

+LJK�ULVN�VWUXFWXUHV�
�PDWHULDOV�FRQVWUXFWLRQ�W\SH��

'XH�WR�WKH�XQLTXH�PDWHULDO�
SURSHUWLHV�DQG�FRQVWUXFWLRQ�RI�
FDVW�LURQ��KDOI�MRLQW�DQG�SRVW�
WHQVLRQHG�VWUXFWXUHV�WKH\�DUH�

SULRULWLVHG�DV�675���

0RQLWRULQJ�/LVW�

6WUXFWXUHV�WKDW�DUH�RQ�WKH�
PRQLWRULQJ�OLVW�DV�DQ�LQWHULP�
SURWHFWLRQ�PHDVXUH�IROORZLQJ�
DVVHVVPHQW�E\�D�FRPSHWHQW�
RIILFHU��DUH�LQFOXGHG�DV�675�����
7KHVH�VWUXFWXUHV�ZLOO�UHPDLQ�

DV�675��XQWLO�UHOHYDQW�
UHPHGLDO�ZRUNV��LQWHULP�

SURWHFWLRQ�PHDVXUHV��IXOO�DVVHW�
UHSODFHPHQW�RU�SHUPDQHQW�
ZRUNV�KDYH�EHHQ�FDUULHG�RXW�
DQG�WKH�VWUXFWXUH�KDV�EHHQ�
UHDVVHVVHG�DQG�QR�ORQJHU�

UHTXLUHV�PRQLWRULQJ��

675����6WUXFWXUHV�WKDW�
DUH�RI�D�KLJK�

LPSRUWDQFH�WR�HQVXUH�
WKH�FRQWLQXHG�

XQKLQGHUHG�IORZ�IRU�
FRPPHUFH��JRRGV�DQG�

SHRSOH��

$OO�35��1HWZRUN���UHOHYDQW�
ORFDO�DFFHVV�VWUXFWXUHV�

6WUXFWXUHV�RQ�35��URXWHV�ZLOO�
EH�SDUW�RI�LQWHUFRQQHFWLQJ�RU�
OLQNV�ZLWK�35��RU�IXUWKHU�35��
URXWHV���5HOHYDQW�ORFDO�DFFHVV�

URXWHV�ZLWK�D�VWUXFWXUH��
VWUXFWXUHV�ZLOO�RIWHQ�OHDG�RII�RU�
RQWR�D�35��URXWH���7KLV�FDQ�EH�
WKH�RQO\�OLQN�EHWZHHQ�WZR�UXUDO�

YLOODJHV��

)LOOHU�EHDP�FRQVWUXFWLRQ�W\SH�

6LQFH�WKHLU�ODVW�DVVHVVPHQW��
WKH�FRGHV�WKDW�WKH�ILOOHU�EHDPV�
ZHUH�DVVHVVHG�WR�KDYH�EHHQ�

UH�H[DPLQHG�DQG�OHVV�
FRQVHUYDWLYH�DVVHVVPHQW�

PHWKRGV�KDYH�EHHQ�
GHYHORSHG��
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675����6WUXFWXUHV�
ORFDWHG�PDLQO\�RQ�WKH�
ORFDO�URDG�QHWZRUN��

5HPDLQLQJ�5RDG�6WUXFWXUHV�

$OO�UHPDLQLQJ�URDG�VWUXFWXUHV�
WKDW�KDYH�QRW�EHHQ�
FDWHJRUL]HG�DV�EHLQJ�SDUW�RI�
WKH�675���675��QHWZRUN���$OO�
RI�WKH�UHPDLQLQJ�URDG�
VWUXFWXUHV�ZLOO�EH�ORFDWHG�RQ�
ORFDO�URDGV��

675����7KH�ORZHVW�
SULRULW\�VWUXFWXUHV�

DVVHWV�RQ�WKH�QHWZRUN��

)RRWEULGJHV�DQG�35R:�

)RRWEULGJHV�DQG�3XEOLF�5LJKWV�
RI�:D\�ZLOO�VHUYH�DV�RQH�RI�
PDQ\�ZD\V�WR�DFFHVV�IXUWKHU�
3XEOLF�5LJKWV�RI�:D\�RU�/RFDO�
5RDG�IRRWSDWKV���7KHVH�DUHDV�

ZLOO�EH�PRVWO\�UXUDO��

1RLVH�%DUULHUV�

1RLVH�%DUULHUV�DUH�PLQRU�
DQFLOODU\�DVVHWV�PDQDJHG�E\�
WKH�VWUXFWXUHV�WHDP�WKDW�
UHGXFH�QRLVH�SROOXWLRQ�WR�

QHDUE\�SURSHUWLHV��
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���� 6DIHW\�,QVSHFWLRQ� �6WUDWHJ\�DQG�6HUYLFH�/HYHOV��

������ *HQHUDO�3ULQFLSOHV�IRU�FRPSOHWLRQ�RI�6WUXFWXUHV�,QVSHFWLRQV�
7KH�&RXQFLO�VKDOO�FDUU\�RXW�VWUXFWXUHV�LQVSHFWLRQV�XQGHUWDNHQ�E\�VXLWDEO\�
H[SHULHQFHG�DQG�FRPSHWHQW�VWDII�LQ�WKH�PDQQHU�GHHPHG�DSSURSULDWH�IRU�WKH�
SDUWLFXODU�LQVSHFWLRQ�VLWH���7KH�VDIHW\�RI�WKH�6WUXFWXUHV�,QVSHFWRU�ZLOO�EH�SDUDPRXQW�LQ�
GHWHUPLQLQJ�WKH�PHWKRG�RI�LQVSHFWLRQ��

3ULRU�WR�XQGHUWDNLQJ�DQ\�LQVSHFWLRQ��WKH�LQVSHFWRU�PXVW�UHYLHZ�WKH�VWUXFWXUH�UHFRUGV�
WR�IDPLOLDULVH�WKHPVHOYHV�ZLWK�WKH�FKDUDFWHULVWLFV�RI�WKH�VWUXFWXUH��DQ\�KD]DUGV��WKH�
FRQGLWLRQ�DW�WKH�WLPH�RI�WKH�ODVW�LQVSHFWLRQ�DQG�DQ\�VLJQLILFDQW�PDLQWHQDQFH��
PRGLILFDWLRQV�VLQFH�WKH�ODVW�LQVSHFWLRQ��

$FFRUGLQJ�WR�%'�������WKHUH�DUH�ILYH�W\SHV�RI�VWUXFWXUHV�LQVSHFWLRQ�WKDW�DUH�
XQGHUWDNHQ��

� 5RXWLQH�,QVSHFWLRQV��
R� *HQHUDO�,QVSHFWLRQ��*,��
R� 3ULQFLSDO�,QVSHFWLRQ��3,��

� 5HDFWLYH�,QVSHFWLRQV��
R� 6DIHW\�,QVSHFWLRQ�
R� 6SHFLDO�,QVSHFWLRQ�
R� ,QVSHFWLRQ�IRU�$VVHVVPHQW�

�������� ,QYHVWLJDWRU\�/HYHOV�
7KURXJKRXW�WKLV�GRFXPHQW�LQYHVWLJDWRU\�OHYHOV�DUH�QRW�UHIHUUHG�WR���6WUXFWXUHV�DUH�D�
FRPSOH[�DVVHW�JURXS�DQG�VLPLODU�GHIHFWV�KDYH�HQWLUHO\�GLIIHUHQW�FRQVHTXHQFHV�RQ�
HDFK�LQGLYLGXDO�VWUXFWXUH���7KHUHIRUH�LW�LV�QRW�SRVVLEOH�WR�DVVLJQ�JHQHULF�LQYHVWLJDWRU\�
OHYHOV���,QVWHDG�WKH�6WUXFWXUHV�,QVSHFWRU�(QJLQHHU�ZLOO�GHWHUPLQH�WKH�DSSURSULDWH�
UHVSRQVH�DW�WKH�WLPH�RI�LQVSHFWLRQ��

�������� *HQHUDO�,QVSHFWLRQ��*,��
7KH�SXUSRVH�RI�D�*HQHUDO�,QVSHFWLRQ�LV�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�SK\VLFDO�
FRQGLWLRQ�RI�DOO�YLVLEOH�HOHPHQWV�RQ�D�KLJKZD\�VWUXFWXUH�DQG�LV�VFKHGXOHG�WR�EH�
XQGHUWDNHQ�ELHQQLDOO\���$�*,�FRPSULVHV�RI�WKH�YLVXDO�LQVSHFWLRQ�RI�DOO�SDUWV�RI�WKH�
VWUXFWXUH�WKDW�FDQ�EH�LQVSHFWHG�XVXDOO\�ZLWKRXW�WKH�QHHG�IRU�VSHFLDO�DFFHVV�
HTXLSPHQW�RU�H[WHQVLYH�WUDIILF�PDQDJHPHQW�DUUDQJHPHQWV���

�������� 3ULQFLSDO�,QVSHFWLRQ��3,�
7KH�SXUSRVH�RI�D�3ULQFLSDO�,QVSHFWLRQ�LV�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�SK\VLFDO�
FRQGLWLRQ�RI�DOO�LQVSHFWDEOH�SDUWV�RI�D�KLJKZD\�VWUXFWXUH���$�3,�LV�PRUH�
FRPSUHKHQVLYH�DQG�SURYLGHV�PRUH�GHWDLOHG�LQIRUPDWLRQ�WKDQ�D�*,���$�3,�FRPSULVHV�D�
FORVH�H[DPLQDWLRQ��ZLWKLQ�WRXFKLQJ�GLVWDQFH�RI�DOO�LQVSHFWDEOH�SDUWV�RI�D�VWUXFWXUH���$�
3,�VKRXOG�XWLOLVH�DV�QHFHVVDU\�VXLWDEOH�LQVSHFWLRQ�WHFKQLTXHV�VXFK�DV��DFFHVV�DQG�RU�
WUDIILF�PDQDJHPHQW�ZRUNV��
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6XLWDEOH�LQVSHFWLRQ�WHFKQLTXHV�WKDW�VKRXOG�EH�FRQVLGHUHG�IRU�D�3,�LQFOXGH�KDPPHU�
WDSSLQJ��SDLQW�WKLFNQHVV�PHDVXUHPHQWV�DQG�PDWHULDO�WHVWLQJ���7HVWLQJ�LV�QRW�D�
UHTXLUHPHQW�IRU�D�3,�KRZHYHU��ZLOO�RQO\�EH�XQGHUWDNHQ�ZKHQ�WKHUH�LV�FRQFHUQ�
UHJDUGLQJ��FRQGLWLRQ��DJH��FXUUHQW�DVVHVVPHQW�VFRUHV�RU�WKH�SUHYLRXV�LQVSHFWLRQ�
VFRUH�RI�WKH�VWUXFWXUH��

3,V�DUH�UHTXLUHG�WR�EH�XQGHUWDNHQ�HYHU\�VL[�\HDUV�XQOHVV�DQ�DOWHUHG�LQVSHFWLRQ�
LQWHUYDO�KDV�EHHQ�DJUHHG��SURYLGLQJ�WKH�SURSRVDO�LV�VXSSRUWHG�E\�D�ULVN�DVVHVVPHQW���
:KHUH�D�ULVN�DVVHVVPHQW�KDV�QRW�EHHQ�DSSURYHG�WR�LQFUHDVH�WKH�3,�LQWHUYDO�EH\RQG�
VL[�\HDUV��LQWHUYDOV�VKDOO�UHPDLQ�DW�VL[�\HDUV���3,�LQWHUYDOV�GHWHUPLQHG�WKURXJK�ULVN�
DVVHVVPHQW�VKDOO�QRW�H[FHHG�WZHOYH�\HDUV��

:KHQ�D�*HQHUDO�,QVSHFWLRQ�FRLQFLGHV�ZLWK�D�GXH�3ULQFLSDO�,QVSHFWLRQ�RQO\�WKH�ODWWHU�
LV�XQGHUWDNHQ��

,Q�WKH�HYHQW�RI�FRQGLWLRQV�WKDW�DIIHFW�EXVLQHVV�FRQWLQXLW\�IRU�H[DPSOH��VHYHUH�ZHDWKHU�
HYHQWV��WKH�LQVSHFWLRQV�PD\�EH�VXVSHQGHG�DQG�UH�SURJUDPPHG�DW�WKH�GHFLVLRQ�RI�WKH�
,QVSHFWLRQV�0DQDJHU��

)XUWKHU�GHWDLOV�RQ�WKH�PHWKRGRORJ\�DQG�SURFHGXUHV�IRU�FDUU\LQJ�RXW�VDIHW\�
LQVSHFWLRQV�DUH�VHW�RXW�LQ�VXSSRUWLQJ�GRFXPHQWV��

ϭ͘ϯ͘ϭ͘ϰ� 5RXWLQH�,QVSHFWLRQ�)UHTXHQF\
7KH�LQVSHFWLRQ�IUHTXHQF\�JXLGDQFH�WKDW�VLWV�LQ�%'�������LV�VKRZQ�RQ�WKH�WDEOH�EHORZ���
7KLV�VKRZV�WKH�EHVW�SUDFWLFH�JXLGDQFH�IRU�URXWLQH�LQVSHFWLRQ�IUHTXHQFLHV��

)HDWXUH� ,QVSHFWLRQ�W\SH� ,QVSHFWLRQ�IUHTXHQF\�
6WUXFWXUHV� *HQHUDO�,QVSHFWLRQ�

3ULQFLSDO�,QVSHFWLRQ�
(YHU\�WZR�\HDUV�
(YHU\�VL[�\HDUV��&DQ�EH�
H[WHQGHG�WR�XS�WR�WZHOYH�\HDUV���

7KH�&RXQFLO�FDUULHV�RXW�*,V�HYHU\�WZR�\HDUV��DV�SHU�WKH�JXLGDQFH�IRXQG�DERYH���7KH�
3,�SURJUDPPH�LV�GHYHORSHG�XVLQJ�D�ULVN�EDVHG�DSSURDFK��

������ 5HDFWLYH�,QVSHFWLRQV�

�������� 6DIHW\�,QVSHFWLRQ�
7KH�&RXQFLO�UHFHLYHV�GHIHFW�UHSRUWV�DQG�HQTXLULHV�UHODWLQJ�WR�FRQGLWLRQ�FRQFHUQV�IURP�
D�QXPEHU�RI�VRXUFHV�UHJDUGLQJ�LWV�KLJKZD\�VWUXFWXUHV���'XH�WR�WKHLU�QDWXUH�XUJHQW�
UHSRUWV�FDQQRW�EH�UHSRUWHG�RQOLQH�DQG�WKH�ZHEVLWH�SURYLGHV�WKH�FRQWDFW�QXPEHU�IRU�
WKH�FXVWRPHU�WR�FDOO�WR�UHSRUW�DQ\WKLQJ�WKDW�LQ�WKHLU�RSLQLRQ�LV�XUJHQW��

$Q�DG�KRF�6DIHW\�LQVSHFWLRQ�PD\�EH�UHTXLUHG�IROORZLQJ�QRWLILFDWLRQ�RI�D�GHIHFW�E\�D�
WKLUG�SDUW\��H�J���(PHUJHQF\�VHUYLFHV���6KRXOG�DQ\�6DIHW\�,QVSHFWLRQ��RU�RWKHU�VRXUFH�
UHYHDO�D�SRVVLEOH�GHIHFW�UHTXLULQJ�XUJHQW�DWWHQWLRQ��LQFOXGLQJ�GHIHFWV�WKDW�PD\�
UHSUHVHQW�D�KD]DUG�WR�URDG��UDLO�DQG�RWKHU�XVHUV��WKH�&RXQFLO�VKDOO�LPPHGLDWHO\�WDNH�
DFWLRQ�DV�LV�UHTXLUHG�WR�VDIHJXDUG�WKH�SXEOLF�DQG�RU�VXVWDLQ�VWUXFWXUDO�IXQFWLRQDOLW\��



ϭϭ

%RWK�WKH�6WUXFWXUHV�$VVHW�0DQDJHPHQW�7HDP�DQG�6WUXFWXUHV�7HDP�UHFHLYH�DQG�
WULDJH�VWUXFWXUHV�UHODWHG�HQTXLULHV���,I�IROORZLQJ�WULDJH�WKHUH�LV�EHOLHYHG�WR�EH�HLWKHU�D�
SXEOLF�VDIHW\�FRQFHUQ�RU�VWUXFWXUDO�GDPDJH�WR�DQ�DVVHW��D�6WUXFWXUHV�,QVSHFWRU��
(QJLQHHU�ZLOO�YLVLW�WKH�VLWH�WR�DVVHVV�WKH�TXHU\�DQG�FDUU\�RXW�D�6DIHW\�,QVSHFWLRQ���$Q�
HQTXLU\�LV�QRW�FRQVLGHUHG�WR�EH�D�GHIHFW�XQWLO�LW�KDV�EHHQ�DVVHVVHG�DV�D�GHIHFW�RQ�
VLWH�E\�D�6WUXFWXUHV�,QVSHFWRU�(QJLQHHU���8QWLO�WKDW�WLPH�LW�UHPDLQV�D�TXHU\�IURP�WKH�
SXEOLF���$Q\�HQTXLU\�UHODWLQJ�WR�D�VWUXFWXUH�PXVW�EH�SDVVHG�RQ�WR�WKH�6WUXFWXUHV�7HDP�
WR�DVVHVV��WKLV�LQFOXGHV�HQTXLULHV�UHFHLYHG�RXW�RI�KRXUV���

2Q�UHFHLSW�RI�WKH�UHSRUW�WKH�XQFRQILUPHG�GHIHFW�ZLOO�EH�WULDJHG��EDVHG�RQ�WKH�
LQIRUPDWLRQ�UHFHLYHG��DQG�DVVLJQHG�RQH�RI�WKH�IROORZLQJ�WZR�FDWHJRULHV��

8UJHQW� 8UJHQW�HQTXLULHV�ZLOO�EH�DVVHVVHG�WKH�VDPH�ZRUNLQJ�
GD\��
�

6WDQGDUG� 7KH�DLP�LV�WR�KDYH�DQ�DYHUDJH�DVVHVVPHQW�UHVSRQVH�
WLPH�RI����GD\V�LQFOXGLQJ�VLWH�YLVLW�LI�UHTXLUHG��


'XULQJ�SHULRGV�RI�KLJK�GHPDQG�VXFK�DV�WKH�SHULRG�IROORZLQJ�VHYHUH�ZHDWKHU�LW�PD\�QRW�EH�SRVVLEOH�WR�FRPSO\�
ZLWK�WKHVH�UHVSRQVH�WLPHV�����

�������� 6SHFLDO�,QVSHFWLRQ�
6SHFLDO�,QVSHFWLRQV�DUH�FDUULHG�RXW�ZKHQ�D�QHHG�LV�LGHQWLILHG�E\�D�FRPSHWHQW�
HQJLQHHU���7KH�SXUSRVH�RI�D�6SHFLDO�,QVSHFWLRQ�LV�WR�SURYLGH�GHWDLOHG�LQIRUPDWLRQ�RQ�D
SDUWLFXODU�SDUW��DUHD�RU�GHIHFW�WKDW�LV�FDXVLQJ�FRQFHUQ���6SHFLDO�,QVSHFWLRQV�FDQ�DOVR�
EH�XQGHUWDNHQ�ZKHQ�WKH�LVVXH�LV�EH\RQG�WKH�UHTXLUHPHQWV�RI�WKH�*HQHUDO�3ULQFLSDO�
,QVSHFWLRQ�UHJLPH���6SHFLILF�FRQVWUXFWLRQ�IRUPV�WKDW�PD\�UHTXLUH�DGGLWLRQDO�
LQVSHFWLRQV�WKDW�JR�RYHU�WKH�UHPLW�IRU�D�*,�RU�3,��DQG�VXFK�ZRXOG�KDYH�D�6SHFLDO�
,QVSHFWLRQ�SURJUDPPHG�LQFOXGH��

� 3RVW�WHQVLRQHG�VWUXFWXUHV�
� &DVW�,URQ�VWUXFWXUHV�
� +DOI�MRLQW�VWUXFWXUHV�
� 6WUXFWXUHV�ZLWK�&DWKRGLF�3URWHFWLRQ��

$�6SHFLDO�,QVSHFWLRQ�ZLOO�EH�WDLORUHG�IRU�VSHFLILF�VWUXFWXUH�W\SH�RU�GHIHFW�LVVXH�DQG�
PD\�UHTXLUH�D�FORVH�YLVXDO�LQVSHFWLRQ��WHVWLQJ�DQG�RU�PRQLWRULQJ���,W�PD\�LQYROYH�D�
WDLORUHG�RQH�RII�LQVSHFWLRQ��D�VHULHV�RI�LQVSHFWLRQV�RU�DQ�RQJRLQJ�SURJUDPPH�RI�
LQVSHFWLRQV���$V�VXFK��6SHFLDO�,QVSHFWLRQV�DUH�WDLORUHG�WR�VSHFLILF�QHHGV��

5HIHU�WR�%'�������IRU�PRQLWRULQJ��DVVRFLDWHG�ZLWK�WKH�PDQDJHPHQW�RI�VXEVWDQGDUG
VWUXFWXUHV��

�������� ,QVSHFWLRQ�IRU�$VVHVVPHQW�
7KH�VROH�SXUSRVH�RI�DQ�,QVSHFWLRQ�IRU�$VVHVVPHQW�LV�WR�SURYLGH�WKH�LQIRUPDWLRQ�WKDW�
LV�UHTXLUHG�WR�HQDEOH�D�VWUXFWXUDO�DVVHVVPHQW���%'�������SURYLGHV�JXLGDQFH�RQ�
XQGHUWDNLQJ�DQ�,QVSHFWLRQ�IRU�$VVHVVPHQW�DQG�UHFRPPHQGV�WKDW�WKHVH�EH�GRQH�LQ
FRQMXQFWLRQ�ZLWK�D�3ULQFLSDO�,QVSHFWLRQ���2QFH�DQ�,QVSHFWLRQ�IRU�$VVHVVPHQW�KDV�
EHHQ�FRPSOHWH��WKH�$VVHVVPHQW�FDQ�WDNH�SODFH��$VVHVVPHQWV�DUH�FDUULHG�RXW�WR�
FDOFXODWH�WKH�ORDG�FDSDFLW\�RI�WKH�VWUXFWXUH��
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���� ,WHPV�WR�EH�LQVSHFWHG

7KH�PDLQ�SXUSRVH�RI�D�URXWLQH�LQVSHFWLRQ�LV�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�SK\VLFDO�
FRQGLWLRQ�RI�DOO�LQVSHFWDEOH�HOHPHQWV�RQ�WKH�VWUXFWXUH���'HIHFWV�WKDW�DUH�OLNHO\�WR�EH�D�
SRVVLEOH�VRXUFH�RI�KD]DUG�RU�RI�VHULRXV�LQFRQYHQLHQFH�WR�WKH�KLJKZD\�XVHU�VKRXOG�
DOVR�EH�LGHQWLILHG���7KH�LQVSHFWLRQ�DOVR�LGHQWLILHV�QRQ�VDIHW\�GHIHFWV�WKDW�KDYH�DQ�
LPSDFW�RQ�ORQJ�WHUP�VHUYLFHDELOLW\�DQG�VXVWDLQDELOLW\�RI�WKH�KLJKZD\�DVVHW��

'XULQJ�URXWLQH�LQVSHFWLRQV��DOO�GHIHFWV�DUH�UHFRUGHG��DVVHVVHG�DQG�SULRULWLVHG�DQG�WKH�
ZRUVW�GHIHFW�SUHVHQW�RQ�HDFK�HOHPHQW�LV�VFRUHG�XVLQJ�WKH�VHYHULW\�DQG�H[WHQW�WDEOHV�

$OO�GHIHFWV�WKDW�DUH�UHFRUGHG�DUH�DVVHVVHG�E\�WKH�LQVSHFWRU�DQG�SUHVFULEHG�DQ�
DSSURSULDWH�ZRUNV�SULRULW\�FRGH��XVLQJ�WKHLU�H[SHULHQFH��WUDLQLQJ�DQG�HQJLQHHULQJ�
MXGJHPHQW���7KHVH�FDQ�EH�HLWKHU���

� 8UJHQW��0DNH�6DIH�5HTXLUHG�
� 8UJHQW�
� +LJK�
� 0HGLXP�
/RZ

� 9HU\�/RZ��

'XH�WR�WKH�QDWXUH�DQG�FRPSOH[LW\�RI�KLJKZD\�VWUXFWXUHV�DQ\�DVVHVVPHQW�RU�
LQVSHFWLRQ�PXVW�EH�FDUULHG�RXW�E\�D�FRPSHWHQW�WHDP�PHPEHU�WKDW�KDV�H[SHULHQFH��
VRXQG�HQJLQHHULQJ�MXGJHPHQW�DQG�KDV�UHFHLYHG�UHOHYDQW�WUDLQLQJ�LQ�DOO�DVSHFWV�RI�WKH
LQVSHFWLRQ�SURFHVV�LQFOXGLQJ�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�IROORZLQJ�ILYH�WDEOHV��

7KHVH�WDEOHV�FRPH�IURP�7KH�,QVSHFWLRQ�0DQXDO�IRU�+LJKZD\�6WUXFWXUHV��9ROXPHV��
DQG����LW�ZDV�FRPPLVVLRQHG�E\�+LJKZD\V�(QJODQG�DQG�SXEOLVKHG�LQ�0D\��������$�
7HFKQLFDO�3URMHFW�%RDUG��UHSUHVHQWLQJ�8.�KLJKZD\�EULGJH�RZQHUV��RYHUVDZ�WKH�
GHYHORSPHQW��WKH�PDQXDO�LV�VXSSRUWHG��HQGRUVHG�DQG�UHFRPPHQGHG�E\�WKH�8.�
%ULGJHV�%RDUG��

7KH�WDEOHV�VKRZ�WKH�IROORZLQJ��
��� 6HYHULW\�'HVFULSWLRQV�
��� ([WHQW�&RGHV�
��� *HQHULF�6HYHULW\�'HVFULSWLRQV�
��� 3HUPLVVLEOH�&RPELQDWLRQV�RI�6HYHULW\�DQG�([WHQW�
��� (OHPHQW�,PSRUWDQFH�
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7DEOH���
6HYHULW\�'HVFULSWLRQV�

1R ,WHP
6HYHULW\�

�� �� �� �� ��

�� 0HWDOZRUN�

��
1R�VLJQV�RI�

UXVWLQJ�RU�GDPDJH�
0LQRU�VXUIDFH�UXVWLQJ� PRGHUDWH�SLWWLQJ�

'HHS�SLWV�DQG�SHUIRUDWLRQV�
�ORFDOLVHG�VHYHUH�

FRUURVLRQ��

'LVLQWHJUDWHG�E\�
FRUURVLRQ�PHFKDQLVPV�

��
1R�ORVV�RI�VHFWLRQ�

WKLFNQHVV�

0LQRU�VHFWLRQ�ORVV�
�SHQHWUDWLRQ�OHVV�WKDQ�

���RI�VHFWLRQ��

PRGHUDWH�VHFWLRQ�ORVV�
FDXVLQJ�VRPH�UHGXFWLRQ�

LQ�IXQFWLRQDOLW\�
�SHQHWUDWLRQ���WR�����
RI�VHFWLRQ�WKLFNQHVV��

0DMRU�VHFWLRQ�ORVV�FDXVLQJ�
VLJQLILFDQW�UHGXFWLRQ�LQ�
IXQFWLRQDOLW\��SHQHWUDWLRQ�
PRUH�WKDQ�����RI�VHFWLRQ��

&ROODSVHG�RU�
FROODSVLQJ�

��

1R�VLJQV�RI�
UXVWLQJ�RU�GDPDJH�
WR�EROWV��QXWV�DQG�

ULYHWV�

1RQ�VWUXFWXUDO�EROWV�
ORRVH��PLQRU�FRUURVLRQ�
RI�QXWV�DQG�ZDVKHUV�

1RQ�VWUXFWXUDO�EROWV�
PLVVLQJ��PRGHUDWH�
FRUURVLRQ�RI�ULYHW�
KHDGV��QXWV�DQG�

ZDVKHUV�

6WUXFWXUDO�EROWV�PLVVLQJ��
ULYHWV�ORRVH�RU�PLVVLQJ��

FUDFN�WKURXJK�EROW�

)DLOXUH�RI�HOHPHQW�GXH�
WR�PLVVHG�IDLOHG�

EROWV�ULYHWV�

��
1R�FRUURVLRQ�RU�
GDPDJH�RI�ZHOG�

UXQV�

6OLJKW�FRUURVLRQ�RI�ZHOG�
UXQ�

&UDFN�DW�WRH�RI�ZHOG��
PRGHUDWH�UHGXFWLRQ�LQ�
VL]H�RI�ZHOG�GXH�WR�

FRUURVLRQ�

ORQJLWXGLQDOO\�FUDFNHG�
ZHOG��PDMRU�UHGXFWLRQ�LQ�

VL]H�RI�ZHOG�GXH�WR�
FRUURVLRQ�

:HOG�FRQQHFWLRQ�
IDLOXUH��ORQJLWXGLQDO�

FUDFN��

�� 'HIHFW�FDWHJRU\�UHPRYHG�

��

5HLQIRUFHG�
&RQFUHWH��
3UHVWUHVVHG�
&RQFUHWH�	�
)LOOHU�-RLVW�

�� 'HIHFW�FDWHJRU\�UHPRYHG�

�� 1R�VSDOOV�
0LQRU�ORFDOLVHG�VSDOOV�
H[SRVLQJ�VKHDU�OLQNV�

0DMRU�ORFDOLVHG�VSDOOV�
H[SRVLQJ�VKHDU�OLQNV�
DQG�PDLQ�EDUV�ZLWK�
JHQHUDO�FRUURVLRQ�

-RLQHG�XS��GHHS�VSDOOV�
H[SRVLQJ�VKHDU�OLQNV�DQG�
PDLQ�EDUV�ZLWK�JHQHUDO�
DQG�SLWWLQJ�FRUURVLRQ�

&ROODSVHG�

��
+DLUOLQH�FUDFNV��
GLIILFXOW�WR�GHWHFW�

YLVXDOO\�

&UDFNV�DQG�FUD]LQJ�LQ�
DUHDV�RI�ORZ�IOH[XUDO�

EHKDYLRXU��FUDFNV�OHVV�
WKDQ����PP��

&UDFNV�DQG�FUD]LQJ�LQ�
DUHDV�RI�KLJK�IOH[XUH��
&UDFNV�DSSUR[����PP�
DQG�HDVLO\�YLVLEOH�

:LGH�GHHS�FUDFNV��PRUH�
WKDQ��PP����6KHDU�FUDFNV��

(OHPHQW�XQDEOH�WR�
IXQFWLRQ�GXH�WR�
VWUXFWXUDO�FUDFNV�

��
1R�VLJQV�RI�
GDPDJH�WR�
SUHVWUHVVLQJ�

6XEVWDQGDUG�JURXWLQJ�
RI�GXFWV��PD\�QRW�EH�

YLVLEOH��

&UDFNV�DORQJ�OLQH�RI�
SUHVWUHVVLQJ�GXFW�

([SRVHG�SUHVWUHVVLQJ�
FDEOHV�

)DLOHG�SUHVWUHVVLQJ�
FDEOHV�
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��
1R�VLJQV�RI�
GHODPLQDWLRQ�

(DUO\�VLJQV�RI�
GHODPLQDWLRQ�H�J��
FUDFNV�ZLWK�UXVW�

VWDLQLQJ�

'HODPLQDWLRQ�LQ�DUHDV�
RI�ORZ�IOH[XUDO�DQG�RU�

VKHDU�DFWLRQ�

'HODPLQDWLRQ�LQ�DUHDV�RI�
KLJK�IOH[XUDO�DQG�RU�VKHDU�

DFWLRQ�

)DLOXUH�GXH�WR�
GHODPLQDWHG�EDUV�

��

1R�VLJQV�RI�
WKDXPDVLWH�RU�
IUHH]H�WKDZ�

DWWDFN�

6OLJKW�FUDFNLQJ�FDXVHG�
E\�WKDXPDVLWH�RU�

IUHH]H�WKDZ�

0DMRU�WKDXPDVLWH�RU�
IUHH]H�WKDZ�DWWDFN�

0RGHUDWH�WKDXPDVLWH�RU�
IUHH]H�WKDZ�DWWDFN�

)DLOXUH�GXH�WR�
WKDXPDVLWH�RU�IUHH]H�

WKDZ�DWWDFN�

��
0DVRQU\��

%ULFNZRUN�	�
0DVV�&RQFUHWH�

��
1R�HYLGHQFH�RI�
GHIRUPDWLRQ�

0LQRU�GHIRUPDWLRQ� 0RGHUDWH�GHIRUPDWLRQ� 0DMRU�GHIRUPDWLRQ� &ROODSVHG�

�� 3RLQWLQJ�VRXQG�
0LQRU�GHSWK�RI�SRLQWLQJ�

GHWHULRUDWHG�

0RGHUDWH�WR�VLJQLILFDQW�
GHSWK�RI�SRLQWLQJ�ORVW��
EXW�GRHV�QRW�DSSHDU�WR�
EH�UDSLGO\�GLVLQWHJUDWLQJ�
RU�FUXPEOLQJ��EULFNV�QRW�

HDVLO\�ORRVHQHG�

3RLQWLQJ�LQ�YHU\�SRRU�
FRQGLWLRQ��VHYHUHO\�

ZHDWKHUHG��FUXPEOLQJ�WR�
WRXFK�DQG�RU�VLJQLILFDQW�
GHSWK�ORVV��EULFNV�HDVLO\�

ORRVHQHG�

&ROODSVHG�

��
1R�DUFK�ULQJ�
FUDFNLQJ�RU�
VHSDUDWLRQ�

$UFK�ULQJ�FUDFNV�
GLIILFXOW�WR�VHH�

$UFK�ULQJ�VHSDUDWLRQ�
�JDS�OHVV�WKDQ���PP��

$UFK�ULQJ�VHSDUDWLRQ��JDS�
JUHDWHU�WKDQ���PP��

'LVLQWHJUDWHG�

��
1R�DUFK�EDUUHO�

FUDFNV�

1R�GLDJRQDO�FUDFNV��
ORQJLWXGLQDO�FUDFNV�OHVV�
WKDQ��PP�ZLGH��ODWHUDO�

FUDFNV�

'LDJRQDO�FUDFNV��
ORQJLWXGLQDO�FUDFNV�

JUHDWHU�WKDQ��PP�ZLGH�

'LDJRQDO�FUDFNV��
ORQJLWXGLQDO�FUDFNV�EUDNLQJ�
EDUUHO�LQWR��P�VHFWLRQV�RU�

OHVV�

$UFK�EDUUHO�IDLOXUH�

�� 1R�FUDFNV�
0LQRU�KDLUOLQH�FUDFNV�
DQG�VKDOORZ�VSDOOV�

0RGHUDWH�FUDFNV��HDVLO\�
YLVLEOH��FUD]LQJ��DQG�
GHHS�ORFDOLVHG�VSDOOV�

0DMRU�FUDFNV�DQG�VSDOOLQJ�
)DLOXUH�GXH�WR�

VWUXFWXUDO�FUDFNV�

��

1R�
EULFNV�PDVRQU\�
EORFNV�PLVVLQJ��
PLQRU�VXUIDFH�
ZHDWKHULQJ�

)HZ�EULFNV�VWRQHV�
PLVVLQJ��QR�DGMDFHQW�
RQHV�PLVVLQJ���PDMRU�
VXUIDFH�ZHDWKHULQJ�

0RGHUDWH�ORVV�RI�
EULFNV�VWRQHV�

6HYHUH�ORVV�RI�
EULFNV�VWRQHV�

)DLOXUH�GXH�WR�PLVVLQJ�
EULFNV�VWRQHV�

��
1R�EXOJLQJ��
OHDQLQJ�RU�

GLVSODFHPHQW�

0LQRU�EXOJLQJ��OHDQLQJ�
RU�GLVSODFHPHQW�

0RGHUDWH�EXOJLQJ��
OHDQLQJ�RU�GLVSODFHPHQW�

6HYHUH�EXOJLQJ��OHDQLQJ�RU�
GLVSODFHPHQW�

&ROODSVHG�RU�QRQ�
IXQFWLRQDO�
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��
3DLQWZRUN�DQG�
3URWHFWLYH�
&RDWLQJV�

��
)LQLVKLQJ�FRDW�
VRXQG��VOLJKW�
ZHDWKHULQJ�

1RUPDO�ZHDWKHULQJ�RI�
ILQLVKLQJ�FRDW�

6SRW��FKLSV�DQG�FUDFNV�
RI�ILQLVKLQJ�FRDW��

XQGHUFRDW�H[SRVHG�EXW�
VRXQG�

)DLOXUH�RI�ILQLVKLQJ�FRDW�
DQG�VSRWV��FKLSV�DQG�

FUDFNV�WR�
XQGHUFRDW�VXEVWUDWH�

$OO�FRDWV�IDLOHG�

�� 'HIHFW�FDWHJRU\�UHPRYHG�

�� 'HIHFW�FDWHJRU\�UHPRYHG�

�� 9HJHWDWLRQ�

��
6OLJKW�WR�QR�
YHJHWDWLRQ�

0LQRU�YHJHWDWLRQ�
FDXVLQJ�QR�VWUXFWXUDO�
GDPDJH��VXUIDFH�

PRVVHV��VPDOO�JUDVV�
DQG�ZHHGV��

9HJHWDWLRQ�JURZWK�RQ�RU�
QHDU�EULGJH�FDXVLQJ�
VWUXFWXUDO�GDPDJH�

DQG�RU�GHIRUPDWLRQ�H�J��
URRWV�DQG�EUDQFKHV�RI�
QHDUE\�WUHHV��VPDOO�

WUHH�SODQWV�JURZLQJ�RQ�
VWUXFWXUH�

9HJHWDWLRQ�JURZWK�RQ�RU�
QHDU�EULGJH�FDXVLQJ�PDMRU�
VWUXFWXUDO�GDPDJH�DQG�RU�
GHIRUPDWLRQ�H�J��URRWV�DQG�
EUDQFKHV�RI�QHDUE\�WUHHV��
ODUJH�WUHH�SODQWV�JURZLQJ�

RQ�VWUXFWXUH�

)DLOXUH�FDXVHG�E\�
YHJHWDWLRQ�JURZWK�RU�
WUHH�FROODSVLQJ�RQ�WKH�

VWUXFWXUH�

��
6OLJKW�WR�QR�
YHJHWDWLRQ�

/RZ�GHSWK�GHQVLW\�RI�
YHJHWDWLRQ�FRYHU��HDVLO\�
UHPRYHG�H�J��PRVV�

6LJQLILFDQW�
GHSWK�GHQVLW\�RI�

YHJHWDWLRQ��REVFXULQJ�
LQVSHFWLRQ�H�J��LY\�

,QVSHFWLRQ�LPSRVVLEOH�GXH�
WR�YHJHWDWLRQ�JURZWK�EXW�
VWUXFWXUDO�GDPDJH�GXH�WR�

YHJHWDWLRQ�XQOLNHO\�

,QVSHFWLRQ�RI�FULWLFDO�
VWUXFWXUDO�HOHPHQWV�
QRW�SRVVLEOH�GXH�WR�
GHQVLW\�RI�YHJHWDWLRQ�
DQG�URRW�V\VWHPV�
OLNHO\�WR�EH�FDXVLQJ�
VWUXFWXUDO�GDPDJH�

�� )RXQGDWLRQV�

��
1R�YLVLEOH�

VHWWOHPHQW�RI�
VWUXFWXUH�

1R�YLVLEOH�VHWWOHPHQW��
EXW�FUDFNV�WKDW�PD\�EH�

GXH�WR�LW�

0LQRU�VHWWOHPHQW�RI�
VWUXFWXUH�

0DMRU�VHWWOHPHQW�RI�
VWUXFWXUH�

&ROODSVHG�GXH�WR�
VHWWOHPHQW�

��

1R�YLVLEOH�
GLIIHUHQWLDO�

PRYHPHQW�RI�
VWUXFWXUH�

1R�YLVLEOH�PRYHPHQW��
EXW�FUDFNV�WKDW�PD\�EH�

GXH�WR�LW�

0LQRU�GLIIHUHQWLDO�
PRYHPHQW�RI�VWUXFWXUH�

0DMRU�GLIIHUHQWLDO�
PRYHPHQW�RI�VWUXFWXUH�

&ROODSVHG�GXH�WR�
GLIIHUHQWLDO�PRYHPHQW�

��
1R�YLVLEOH�VOLGLQJ�

RI�VWUXFWXUH�

1R�YLVLEOH�VOLGLQJ��EXW�
FUDFNV�WKDW�PD\�EH�GXH�

WR�LW�

0LQRU�VOLGLQJ�RI�
VWUXFWXUH�

0DMRU�VOLGLQJ�RI�VWUXFWXUH�
&ROODSVHG�GXH�WR�

VOLGLQJ�

��
1R�YLVLEOH�URWDWLRQ�

RI�VWUXFWXUH�

1R�YLVLEOH�URWDWLRQ��EXW�
FUDFNV�WKDW�PD\�EH�GXH�

WR�LW�

0LQRU�URWDWLRQ�RI�
VWUXFWXUH�

0DMRU�URWDWLRQ�RI�VWUXFWXUH�
&ROODSVHG�GXH�WR�

URWDWLRQ�

�� 1R�VFRXU� 0LQRU�VFRXU� 0RGHUDWH�VFRXU� 0DMRU�VFRXU�
'DQJHURXV�VFRXU�RU�

IDLOXUH�
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��

6XEVWUXFWXUH�
DSSHDUV�

XQDIIHFWHG�E\�
IRXQGDWLRQ�IDXOWV�

�DVVXPH�QR�
IRXQGDWLRQ�IDXOWV��

)RXQGDWLRQ�IDXOWV�
FDXVLQJ�PLQRU�FUDFNV�LQ�

VXEVWUXFWXUH�

)RXQGDWLRQ�IDXOWV�
FDXVLQJ�PRGHUDWH�

FUDFNV�LQ�VXEVWUXFWXUH�

)RXQGDWLRQ�IDXOWV�FDXVLQJ�
PDMRU�FUDFNV�DQG�
GHIRUPDWLRQ�LQ�
VXEVWUXFWXUH�

)DLOXUH�GXH�WR�
IRXQGDWLRQ�IDXOWV�

��
,QYHUW��DSURQ�	�
ULYHU�EHG��DOVR�
VHH���DQG����

�� 1R�VFRXU� 0LQRU�VFRXU� 0RGHUDWH�VFRXU� 0DMRU�VFRXU�
'DQJHURXV�VFRXU�RU�

IDLOXUH�

��
1R�YHJHWDWLRQ�
JURZWK�RU�VLOWLQJ�

9HJHWDWLRQ�JURZWK��
WUDSSHG�GHEULV�DQG�
VLOWLQJ�FDXVLQJ�VOLJKW�
GLVUXSWLRQ�WR�IORZ�

9HJHWDWLRQ�JURZWK��
WUDSSHG�GHEULV�DQG�
VLOWLQJ�FDXVLQJ�

VLJQLILFDQW�GLVUXSWLRQ�WR�
IORZ�FDXVLQJ�IDVWHU�IORZ�
LQ�DUHDV�RI�WKH�ULYHU�

9HJHWDWLRQ�JURZWK��
WUDSSHG�GHEULV�DQG�VLOWLQJ�
VHYHUH�GLVUXSWLRQ�WR�IORZ�
FDXVLQJ�PXFK�IDVWHU�IORZ�

LQ�DUHDV�RI�WKH�ULYHU�

)DLOXUH�FDXVHG�E\�
YHJHWDWLRQ�JURZWK��
WUDSSHG�GHEULV�DQG�

VLOWLQJ�

�� 'UDLQDJH�

��
,Q�VRXQG�

FRQGLWLRQ�DQG�IXOO\�
IXQFWLRQDO�

0RVWO\�IXQFWLRQDO��OHVV�
WKDQ�����RI�FURVV�
VHFWLRQ�EORFNHG��

3DUW�IXQFWLRQDO������WR�
����RI�FURVV�VHFWLRQ�

EORFNHG��

0RVWO\�QRQ�IXQFWLRQDO�
�PRUH�WKDQ�����RI�FURVV�

VHFWLRQ�EORFNHG��

7RWDOO\�EORFNHG�QRQ�
IXQFWLRQDO�EURNHQ�

��
&DXVLQJ�QR�
VWDLQLQJ�

&DXVLQJ�PLQRU�VWDLQLQJ�
&OHDQLQJ�RI�VWDLQLQJ�

UHTXLUHG�
8UJHQW�FOHDQLQJ�UHTXLUHG�

8UJHQW�	�IUHTXHQW�
FOHDQLQJ�

��
1R�VWUXFWXUDO�
GDPDJH�

&DXVLQJ�PLQRU�
VWUXFWXUDO�GDPDJH�

&DXVLQJ�VWUXFWXUDO�
GDPDJH�

&DXVLQJ�PDMRU�VWUXFWXUDO�
GDPDJH�

&DXVLQJ�VHYHUH�
GDPDJH�WR�DGMDFHQW�

HOHPHQWV�

��
1R�EORFNDJH�RI�
ZHHS�KROHV��

RXWOHWV�

0LQRU�EORFNDJH�RI�
ZHHS�KROHV��RXWOHWV�

0RGHUDWH�EORFNDJH�RI�
ZHHS�KROHV��RXWOHWV�

0DMRU�EORFNDJH�RI�ZHHS�
KROHV��RXWOHWV�

1RQ�IXQFWLRQLQJ�ZHHS�
KROHV�

�� 6XUIDFLQJ�

��
/LWWOH�WR�QR�ZHDU�
DQG�ZHDWKHULQJ�

0LQRU�ZHDU�ZHDWKHULQJ�
0RGHUDWH�

ZHDU�ZHDWKHULQJ�
0DMRU�ZHDU�ZHDWKHULQJ� 'DQJHURXV�

��
1R�FUD]LQJ��

WUDFNLQJ�RU�IUHWWLQJ�
0LQRU�FUD]LQJ��WUDFNLQJ�

DQG�RU�IUHWWLQJ�
0RGHUDWH�FUD]LQJ��

WUDFNLQJ�DQG�RU�IUHWWLQJ�
0DMRU�FUD]LQJ��WUDFNLQJ�

DQG�RU�IUHWWLQJ�
&RPSOHWH�EUHDN�XS�

�� 'HQVH� 3RRU�WH[WXUH� 2SHQ�WH[WXUH� 9HU\�RSHQ�WH[WXUH� 'DQJHURXV�

�� 6RXQG� &UDFNV�LQ�WRS�OD\HU� 7RS�OD\HU�EUHDFKHG� 'HHS�FUDFNV�DQG�SRWKROHV�
7RS�OD\HU�FRPSOHWHO\�

PLVVLQJ�

�� 1RW�VOLSSHU\�
6WDUWLQJ�WR�EHFRPH�

VOLSSHU\�
'HILQLWHO\�EHFRPLQJ�

VOLSSHU\�
6OLSSHU\� 'DQJHURXV�
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)ODJJHG�
VXUIDFLQJ�

�� 1R�GHIHFWV� 7ULSV����PP�
&UDFNHG�IODJV�

7ULSV�!��PP�DQG���
��PP�

7ULSV�!���PP�DQG���
��PP�

7ULSV�!���PP�

��

$VSKDOWLF�3OXJ�

�� 6RXQG�
0LQRU�GHERQGLQJ�

EHWZHHQ�SOXJ�DQG�URDG�
0RGHUDWH�GHERQGLQJ�
EHWZHHQ�SOXJ�DQG�URDG�

0DMRU�GHERQGLQJ�EHWZHHQ�
SOXJ�DQG�URDG�

'DQJHURXV�

�� 6RXQG�
6OLJKW�ORVV�RI�VXUIDFH�
ELQGHU�DQG�DJJUHJDWH�

/RVV�RI�DJJUHJDWH�
�VXUIDFH�SHQHWUDWLRQ����

WR���PP��

/RVV�RI�PDWHULDO�IURP�MRLQW�
�FDXVLQJ�KROHV�!���PP�

GHHS�
0LVVLQJ�

�� 6RXQG�
0LQRU�WUDFNLQJ�DQG�IORZ�

RI�ELQGHU�
0RGHUDWH�WUDFNLQJ�DQG�

IORZ�RI�ELQGHU�
0DMRU�WUDFNLQJ�DQG�IORZ�RI�

ELQGHU�
'LVLQWHJUDWHG�

1RVLQJ�'HIHFWV� �� 6RXQG�
0LQRU�FUDFNLQJ�DORQJ�

QRVLQJ�

0RGHUDWH�FUDFNLQJ�
DORQJ�QRVLQJ��VRPH�

EUHDN�XS

%UHDN�XS�RI�QRVLQJ�
PDWHULDO�

'LVLQWHJUDWHG�

(ODVWRPHULF�DQG�
RWKHUV�

��
0LQRU�VLJQV�RI�

ZHDU��
2QH�EROW�PLVVLQJ�DW�

FURVV�VHFWLRQ�
1XPHURXV�EROWV�

PLVVLQJ�DW�FURVV�VHFWLRQ�
0DMRULW\�RI�EROWV�PLVVLQJ�DW�

FURVV�VHFWLRQ�
)DLOXUH�GXH�WR�PLVVLQJ�

EROWV�

��
6WULS�VHDODQW�

VRXQG�

6WULS�VHDODQW�
ORRVH�SRRU��

FRPSUHVVLRQ�VHDO�
GURSSHG�DQG�RU�ZRUQ�

6HDODQW�EUHDFKHG��VWULS�
VHDODQW�EUHDFKHG�

6HDODQW�PLVVLQJ��VWULS�
VHDODQW�PLVVLQJ�RXW�

)DLOXUH�

��
6RXQG�URDG�

VXUIDFH�DGMDFHQW�
WR�MRLQW�

0LQRU�EUHDN�XS�RI�URDG�
VXUIDFH�DGMDFHQW�WR�

MRLQW�

0RGHUDWH�EUHDN�XS�RI�
URDG�VXUIDFH�DGMDFHQW�
WR�MRLQW��VRPH�GHEULV�LQ�

MRLQW�VHDO�

0DMRU�EUHDN�XS�RI�URDG�
VXUIDFH�DGMDFHQW�WR�MRLQW��
VLJQLILFDQW�GHEULV�LQ�MRLQW�

VHDO�

-RLQW�IDLOXUH�GXH�WR�
GHWHULRUDWHG�FRQGLWLRQ�

RI�DGMDFHQW�URDG�
VXUIDFH�

�� 6RXQG�IL[LQJV� %ROW�VHDOHU�PLVVLQJ� )L[LQJV�ORRVH�
)L[LQJV�PLVVLQJ��SODWHV�

DQG�DQJOHV�ORRVH�
)DLOXUH�GXH�WR�PLVVLQJ�

IL[WXUHV�

��
6RXQG�

FRPSRQHQWV�
,QLWLDWLRQ�RI�FUDFNLQJ�RU�
WHDULQJ�RI�FRPSRQHQWV�

&UDFN�WHDU�������RI�
ZLGWK�RI�FRPSRQHQW�

&UDFN�WHDU�!����EXW���
����RI�ZLGWK�RI�
FRPSRQHQW�

)DLOXUH�RI�H[SDQVLRQ�
MRLQW�FRPSRQHQWV�

%XULHG�-RLQW�
�IRUPHUO\�����LQ�

WKLV�OLVW��

���
5HDVRQDEO\�

VRXQG�
0LQRU�VXUIDFLQJ�

FUDFNLQJ�
0RGHUDWH�VXUIDFH�

FUDFNLQJ�
0DMRU�VXUIDFLQJ�FUDFNLQJ� )DLOXUH�

���
6HDODQW�IRU�

LQGXFHG�FUDFN�LV�
VRXQG�

0LQRU�FUDFNLQJ�RU�EUHDN�
XS�RI�VHDODQW�IRU�
LQGXFHG�FUDFN�

0RGHUDWH�FUDFNLQJ�RU�
EUHDN�XS�RI�VHDODQW�IRU�

LQGXFHG�FUDFN�

0DMRU�FUDFNLQJ�RU�EUHDN�
XS�RI�VHDODQW�IRU�LQGXFHG�

FUDFN�

'LVLQWHJUDWHG�RU�
PLVVLQJ�VHDODQW�IRU�

LQGXFHG�FUDFN�

-RLQW�OHDNDJH�
���

1R�YLVLEOH�VLJQV�RI�
OHDNDJH�

0LQRU�OHDNDJH�WKURXJK�
MRLQW�

0RGHUDWH�OHDNDJH�
WKURXJK�MRLQW�

0DMRU�OHDNDJH�WKURXJK�
MRLQW�FDXVLQJ�VWUXFWXUDO�

GDPDJH�

2SHQ�MRLQW�FDXVLQJ�
PDMRU�VWUXFWXUDO�

GDPDJH�
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�� (PEDQNPHQWV� ��
6RXQG�

1R�GHIRUPDWLRQ�
0LQRU�VXEVLGHQFH�
0LQRU�GHIRUPDWLRQ�

0LQRU�VOLS�VHWWOHPHQW�
FDXVLQJ�VOLJKW�FUDFNLQJ�

RI�FDUULDJHZD\�

0DMRU�VOLS�VHWWOHPHQW�
FDXVLQJ�PDMRU�FUDFNLQJ�RI�

FDUULDJHZD\�
&ULWLFDO�VOLS�VHWWOHPHQW�

��
%HDULQJV��DOVR�

VHH����

��
1HJOLJLEOH�UXVWLQJ�
PLQRU�:HDWKHULQJ�

0LQRU�UXVWLQJ��
PRGHUDWH�ZHDWKHULQJ�

0RGHUDWH�ZHDWKHULQJ� 0DMRU�UXVWLQJ�
)DLOHG�RU�VHL]HG�GXH�

WR�UXVWLQJ�

�� &RUUHFW�SRVLWLRQ� 0LQRU�RIIVHW� 0RGHUDWH�RIIVHW�WLOW� 'LVORGJHG� 2II�EHDULQJ�PLVVLQJ�

��
6OLGLQJ�EHDULQJ�LQ�
FRUUHFW�SRVLWLRQ�

6OLGLQJ�EHDULQJ�LQ�
VOLJKWO\�VNHZHG��RII�
FHQWUH��SRVLWLRQ�DW�

QRUPDO�WHPS�

6OLGLQJ�EHDULQJ�DW�HQG�
RI�WUDYHO�LQ�QRUPDO�
WHPSHUDWXUHV�

6OLGLQJ�EHDULQJ�EH\RQG�
GHVLJQHG�H[WHQW�RI�WUDYHO�
DW�QRUPDO�WHPSHUDWXUHV�

6OLGLQJ�EHDULQJ�IDLOHG�

�� 1R�FUD]LQJ� ([WHUQDO�FUD]LQJ� ([WHUQDO�EUHDNGRZQ�
0DMRU�EUHDNGRZQ��37)(��
ODPLQDWLRQV��UXEEHU�HWF���

&RPSOHWH�EUHDNGRZQ�

��
6OLGLQJ�SODWH�

VRXQG�
0LQRU�GHIRUPDWLRQ�RI�

VOLGLQJ�SODWH�
0RGHUDWH�GHIRUPDWLRQ�

RI�VOLGLQJ�SODWH�
0DMRU�GHIRUPDWLRQ�RI�

VOLGLQJ�SODWH�

%HDULQJV�VHL]HG�E\�
VOLGLQJ�SODWH�
GHIRUPDWLRQV�

�� %HDULQJV�VRXQG� 0LQRU�FUDFNV�
0RGHUDWH�FUDFNV�RU�

ORRVH�
6SLWWLQJ�DQG�GHIRUPDWLRQ� 'LVLQWHJUDWHG�

�� ,PSDFW�'DPDJH� �� 1R�GDPDJH�

6OLJKW�VXUIDFH�VFRULQJ��
PLQRU�GLVSODFHPHQW�RI�
HOHPHQW�H�J��PDUNLQJ�
DQG�FKLSSLQJ�RI�EHDP�
IDFHV��VHYHUDO�EULFNV�
DFURVV�DUFK�EDUUHO�
ZLGWK��VOLJKW�LPSDFW�
GHIRUPDWLRQ�RI�

VWHHOZRUN�

0RGHUDWH�GLVSODFHPHQW�
RI�HOHPHQW�H�J��EHDP�

VOLJKWO\�RIIVHW�RQ�
EHDULQJV��VLJQLILFDQW�
QXPEHU�RI�EULFNV�

NQRFNHG�RXW�DFURVV�
DUFK�EDUUHO�ZLGWK��
PRGHUDWH�LPSDFW�
GHIRUPDWLRQ�RI�

VWHHOZRUN�

6HYHUH�GLVSODFHPHQW�RI�
HOHPHQW�H�J��EHDP�

GLVORGJHG�RII�EHDULQJV��
PDQ\�EULFNV�NQRFNHG�RXW�
DFURVV�DUFK�EDUUHO�ZLGWK��
PDMRU�LPSDFW�GHIRUPDWLRQ�

RI�VWHHOZRUN�

.QRFNHG�GRZQ��
EURNHQ��FROODSVLQJ�

��

:DWHUSURRILQJ�
�WU\�WR�H[FOXGH�
OHDNV�WKURXJK�

MRLQWV��

��
1R�YLVLEOH�VLJQ�RI�

VHHSDJH�

0LQRU�VHHSDJH�WKURXJK�
GHFN�DUFK�HWF���VORZ�

GULSSLQJ��

0RGHUDWH�VHHSDJH�
WKURXJK�GHFN�DUFK�HWF��
�VRPH�UHVLVWDQFH�WR�

VHHSDJH��

0DMRU�VHHSDJH��OLWWOH�
UHVLVWDQFH��WKURXJK�

GHFN�DUFK�HWF��FDXVLQJ�
VWUXFWXUDO�GDPDJH�

1RQ�IXQFWLRQDO�
FDXVLQJ�FULWLFDO�

VWUXFWXUDO�GDPDJH�

��
1R�YLVLEOH�VLJQ�RI�

VHHSDJH�
'DPS�VXUIDFH��VOLJKW�
ZDWHU�VWDLQV�RQ�VRIILW�

:HW�VXUIDFH��GURSV�RI�
ZDWHU�IDOOLQJ�DQG�
VLJQLILFDQW�VHDOLQJ�

9HU\�ZHW�VXUIDFH�DQG�
VWDODFWLWHV�FDXVLQJ�
VWUXFWXUDO�GDPDJH�

0DMRU�VWUXFWXUDO�
GDPDJH�FDXVHG�E\�
ZDWHUSURRILQJ�QRW�
IXQFWLRQLQJ�SURSHUO\�
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��
6WRQH�VODE�
EULGJHV�

��
6RXQG��QR�GHIHFWV�

RU�GDPDJH�
0LQRU�FUDFNLQJ�

0RGHUDWH�FUDFNLQJ�EXW�
QR�YLVLEOH�GLVSODFHPHQW�

0DMRU�FUDFNLQJ�DQG�RU�
GLVSODFHPHQW�

&ROODSVHG�

�� 7LPEHU�

��
1R�VLJQ�RI�
GDPDJH�

0LQRU�VLJQV�RI�GDPDJH�
0RGHUDWH�VLJQV�RI�

GDPDJH�
0DMRU�VLJQV�RI�GDPDJH�

'LVLQWHJUDWHG�WKURXJK�
GDPDJH�

��
1R�ORVV�RI�VHFWLRQ�

WKLFNQHVV�

0LQRU�VHFWLRQ�ORVV�
�GHFD\�OHVV�WKDQ����RI�

VHFWLRQ��

0RGHUDWH�VHFWLRQ�ORVV�
FDXVLQJ�VRPH�UHGXFWLRQ�
LQ�IXQFWLRQDOLW\��GHFD\���

WR�����RI�VHFWLRQ�
WKLFNQHVV��

0DMRU�VHFWLRQ�ORVV�FDXVLQJ�
VLJQLILFDQW�UHGXFWLRQ�LQ�

IXQFWLRQDOLW\��GHFD\�PRUH�
WKDQ�����RI�VHFWLRQ��

&ROODSVHG�RU�
FROODSVLQJ�

��
1R�YLVLEOH�VLJQV�RI�

RSHQ�MRLQWV�

-RLQWV�VKDNHV�RSHQ�
VOLJKWO\�RQ�VXUIDFH�RU�
FUDFNHG�FRDWLQJ�DW�

MRLQW�VKDNHV�

2SHQ�MRLQWV�VKDNHV���
����ZLGWK�RI�EHDP��LQ�
DUHDV�RI�ORZ�IOH[XUH�RU�
������LQ�DUHDV�RI�KLJK�

IOH[XUH�

2SHQ�MRLQWV�VKDNHV�!�����
ZLGWK�RI�EHDP��LQ�DUHDV�RI�
ORZ�IOH[XUH�RU�!�����LQ�
DUHDV�RI�KLJK�IOH[XUH�

%HDP�VHSDUDWHG�LQWR�
PXOWLSOH�HOHPHQWV�

��
1R�VLJQV�RI�

UXVWLQJ�RU�GDPDJH�
WR�IL[LQJV�

1RQ�VWUXFWXUDO�EROWV�
ORRVH��PLQRU�FRUURVLRQ�
RI�QXWV�DQG�ZDVKHUV�

1RQ�VWUXFWXUDO�EROWV�
PLVVLQJ��PRGHUDWH�
FRUURVLRQ�RI�IL[LQJV�

6WUXFWXUDO�IL[LQJV�PLVVLQJ�
)DLOXUH�RI�HOHPHQW�GXH�

WR�PLVVHG�IDLOHG�
IL[LQJV�



Ϯϭ

7DEOH���
([WHQW�&RGHV�
&RGH� 'HVFULSWLRQ� �

$� 1R�VLJQLILFDQW�GHIHFW�

%� 6OLJKW��QRW�PRUH�WKDW����RI�VXUIDFH�DUHD�OHQJWK�QXPEHU�

&� 0RGHUDWH�����������RI�VXUIDFH�DUHD�OHQJWK�QXPEHU�

'� :LGH������������RI�VXUIDFH�DUHD�OHQJWK�QXPEHU�

(� ([WHQVLYH��PRUH�WKDQ�����RI�VXUIDFH�DUHD�OHQJWK�QXPEHU�

7DEOH���
*HQHULF�6HYHULW\�'HVFULSWLRQV�
&RGH� 'HVFULSWLRQ�

�� $V�QHZ�FRQGLWLRQ�RU�GHIHFW�KDV�QR�VLJQLILFDQW�HIIHFW�RQ�WKH�HOHPHQW�

�YLVXDOO\�RU�IXQFWLRQDOO\���

�� (DUO\�VLJQV�RI�GHWHULRUDWLRQ��PLQRU�GHIHFW�GDPDJH��QR�UHGXFWLRQ�LQ�

IXQFWLRQDOLW\�RI�HOHPHQW�

�� 0RGHUDWH�GHIHFW�GDPDJH��VRPH�ORVV�RI�IXQFWLRQDOLW\�FRXOG�EH�H[SHFWHG�

�� 6HYHUH�GHIHFW�GDPDJH��VLJQLILFDQW�ORVV�RI�IXQFWLRQDOLW\�DQG�RU�LV�FORVH�

WR�IDLOXUH�FROODSVH�

�� 7KH�HOHPHQW�LV�QRQ�IXQFWLRQDO�IDLOHG�



ϮϮ

7DEOH���
3HUPLVVLEOH�&RPELQDWLRQV�RI�6HYHULW\�DQG�([WHQW�
([WHQW� 6HYHULW\�

�� �� �� �� ��

$� �$ �� �� �� ��

%� �� �% �% �% �%

&� �� �& �& �& �&

'� �� �' �' �' �'

(� �� �( �( �( �(



Ϯϯ

7DEOH���
(OHPHQW�,PSRUWDQFH�

6HW ,WHP�
1R�

(OHPHQW�'HVFULSWLRQ (OHPHQW�,PSRUWDQFH

'HFN�
(OHPHQWV�

�� 3ULPDU\�'HFN�(OHPHQW� 9HU\�+LJK�
�� 6HFRQGDU\�

'HFN�
(OHPHQW�V�

7UDQVYHUVH�
%HDPV�

9HU\�+LJK�

�� (OHPHQW�IURP�
7DEOH���RI�5HI���
��

9HU\�+LJK�

�� +DOI�-RLQWV� 9HU\�+LJK�
�� 7LH�EHDP�URG� 9HU\�+LJK�
�� 3DUDSHW�EHDP�RU�FDQWLOHYHU� 9HU\�+LJK�
�� 'HFN�EUDFLQJ� +LJK�

/RDG�
%HDULQJ�

6XEVWUXFWXU
H�

�� )RXQGDWLRQV� +LJK�
�� $EXWPHQWV��LQFO���DUFK�VSULQJLQJ�� +LJK�
�� 6SDQGUHO�ZDOO�KHDG�ZDOO� +LJK�
�� 3LHU�FROXPQ� 9HU\�+LJK�
�� �&URVV�KHDG�FDSSLQJ�EHDP�� 9HU\�+LJK�
�� %HDULQJV� +LJK�
�� %HDULQJ�SOLQWK�VKHOI� 0HGLXP�

'XUDELOLW\�
(OHPHQWV�

�� 6XSHUVWUXFWXUH�GUDLQDJH� 0HGLXP�
�� 6XEVWUXFWXUH�GUDLQDJH� 0HGLXP�
�� :DWHU�SURRILQJ� 0HGLXP�
�� 0RYHPHQW�H[SDQVLRQ�MRLQWV� +LJK�
�� 3DLQWLQJ��GHFN�HOHPHQWV� 0HGLXP�
�� 3DLQWLQJ��VXEVWUXFWXUH�HOHPHQWV� 0HGLXP�
�� 3DLQWLQJ��SDUDSHWV�VDIHW\�IHQFHV� 0HGLXP�

6DIHW\�
(OHPHQWV�

�� $FFHVV�ZDONZD\V�JDQWULHV� 0HGLXP�
�� +DQGUDLO�SDUDSHWV�VDIHW\�IHQFHV� +LJK�
�� &DUULDJHZD\�VXUIDFLQJ� 0HGLXP�
�� )RRWZD\�YHUJH�IRRWEULGJH�

VXUIDFLQJ�
/RZ

2WKHU�
%ULGJH�

(OHPHQWV�

�� ,QYHUW�ULYHU�EHG� 0HGLXP�
�� $SURQV� 0HGLXP�
�� )HQGHUV�FXWZDWHUV�FROOLVLRQ�

SURWHFWLRQ�
0HGLXP�

�� 5LYHU�WUDLQLQJ�ZRUNV� 0HGLXP�
�� 5HYHWPHQW�EDWWHU�SDYLQJ� /RZ
�� :LQJ�ZDOOV� +LJK�
�� 5HWDLQLQJ�ZDOOV� 0HGLXP�
�� (PEDQNPHQWV� /RZ
�� 0DFKLQHU\� 0HGLXP�

$QFLOODU\�
(OHPHQWV�

�� $SSURDFK�UDLOV�EDUULHUV�ZDOOV� (OHPHQWV�QRW�XVHG�LQ�
%&,�HYDOXDWLRQ��WKXV�
LPSRUWDQFH�QRW�UHTXLUHG�

�� 6LJQV�
�� /LJKWLQJ�
�� 6HUYLFHV�



Ϯϰ

������ 'HIHFW�UHVSRQVH�WLPHV��
$OO�GHIHFWV�WKDW�DUH�UHFRUGHG�DUH�DVVHVVHG�E\�WKH�LQVSHFWRU�DQG�SUHVFULEHG�DQ�
DSSURSULDWH�ZRUNV�SULRULW\�FRGH��XVLQJ�WKHLU�H[SHULHQFH��WUDLQLQJ�DQG�HQJLQHHULQJ�
MXGJHPHQW��7KHVH�FDQ�EH�HLWKHU��

8UJHQW��0DNH�6DIH�5HTXLUHG�
8UJHQW�
+LJK�
0HGLXP�
/RZ
9HU\�/RZ��

8UJHQW���0DNH�6DIH�5HTXLUHG��
7KHVH�GHIHFWV�DUH�WKRVH�WKDW�UHTXLUH�DQ�XUJHQW�SULRULWLVHG�UHSDLU�RU�WR�EH�PDGH�VDIH�
ZLWKLQ�D���KRXU�UHVSRQVH�WLPH�WR�HQVXUH�WKH�VDIHW\�RI�WKH�KLJKZD\�XVHU�IROORZLQJ�ULVN�
DVVHVVPHQW�E\�D�FRPSHWHQW�RIILFHU� ��PDNH�VDIH�FDQ�EH�WKH�SURWHFWLRQ�DQG�RU�FORVXUH�
WR�SDUW�RU�DOO�RI�WKH�DVVHW�RU�MXVW�WKH�GHIHFWLYH�VHFWLRQ�DQG�ZLOO�EH�VLWH�VSHFLILF��

2QFH�WKH�VLWH�KDV�EHHQ�WHPSRUDULO\�PDGH�VDIH��WKH�GHIHFW�VKDOO�WKHQ�EH�UH�DVVHVVHG�
E\�D�FRPSHWHQW�RIILFHU�WR�GHWHUPLQH�WKH�SULRULW\�RI�UHPHGLDO�ZRUNV��

$OO�RWKHU�SULRULW\�FRGHV��
$OO�RWKHU�SULRUW\�GHIHFWV��XUJHQW��KLJK��PHGLXP��ORZ��YHU\�ORZ��DUH�WKRVH�WKDW�IROORZLQJ�D�
ULVN�DVVHVVPHQW�DUH�RI�ORZHU�ULVN�RI�FDXVLQJ�KDUP��DQG�FRQVLGHUHG�WR�EH�GHIHFWV�WKDW�
PD\�LPSDFW�ORQJ�WHUP�VHUYLFHDELOLW\�DQG�VXVWDLQDELOLW\�RI�WKH�KLJKZD\�DVVHW���'XH�WR�WKH
OHDG�LQV�DVVRFLDWHG�ZLWK�PRELOLVDWLRQ�IRU�VWUXFWXUHV�UHSDLUV�D�WLPH�VFDOH�LV�QRW�SURYLGHG��
WKHVH�GHIHFWV�ZLOO�EH�DGGUHVVHG�LQ�D�SODQQHG�PDQQHU�DV�UHVRXUFHV�SHUPLW����

������ ([FHSWLRQV��
7KHUH�ZLOO�EH�RFFDVLRQV�ZKHUH�WKH�LQVSHFWRU�ZLOO�EH�IDFHG�ZLWK�
H[FHSWLRQDO�VLWXDWLRQV�RU�ZKHQ�KDYLQJ�FRPSOHWHG�WKH�GHIHFW�
DVVHVVPHQW�WKH�,QVSHFWRU�IHHOV�D�KLJKHU�SULRULW\�LV�ZDUUDQWHG��,Q�VXFK�
VLWXDWLRQV�WKH�LQVSHFWRU�PD\�XVH�WKHLU�GLVFUHWLRQ�WR�LQFUHDVH�WKH�SULRULW\�
RI�D�GHIHFW��

,Q�WKHVH�FDVHV�WKH�LQVSHFWRU�ZLOO�UHFRUG�WKLV�LQFUHDVH�RQ�WKH�QRWHV�
UHOHYDQW�WR�WKH�GHIHFW�VXPPDULVLQJ�WKHLU�UHDVRQLQJ���6XSSRUWLQJ�
HYLGHQFH�LQ�WKH�IRUP�RI�H[WUD�SKRWRJUDSKV��HWF���PD\�EH�OLQNHG�RU�
DWWDFKHG�ZLWKLQ�WKH�DVVHW�PDQDJHPHQW�V\VWHP���

������ 5HFRUGLQJ�RI�LQVSHFWLRQV�DQG�GHIHFWV�
$OO�URXWLQH�LQVSHFWLRQV�DUH�WR�EH�HOHFWURQLFDOO\�UHFRUGHG�ZLWK�WKH�IROORZLQJ�LQIRUPDWLRQ��

� 'DWH�DQG�WLPH�RI�LQVSHFWLRQ�
� ,GHQWLW\�RI�WKH�OHDG�LQVSHFWRU�
� :HDWKHU�FRQGLWLRQV�DQG�KLJKZD\�VXUIDFH�VWDWH�
� 7\SH�RI�LQVSHFWLRQ��



Ϯϱ

� ,GHQWLW\�RI�VHFRQGDU\�LQVSHFWRU��LI�DSSOLFDEOH��
� 1RWHV�RI�DQ\�LVVXHV�RU�FRQFHUQV�QRWHG�E\�WKH�LQVSHFWRU��
� *HQHUDO�SKRWRJUDSKV�RI�DOO�HOHPHQWV�LQVSHFWHG��



Ϯϲ

'HIHFWV�ZLOO�EH�UHFRUGHG�ZLWK�WKH�IROORZLQJ�LQIRUPDWLRQ��
� 'DWH�DQG�WLPH�WKDW�WKH�GHIHFW�ZDV�UHFRUGHG�
� ,GHQWLW\�RI�WKH�LQVSHFWRU�
� 'HVFULSWLRQ�RI�WKH�GHIHFW��LQFOXGLQJ�DQ\�PHDVXUHPHQWV��
� /RFDWLRQ�RI�WKH�GHIHFW�
� 7KH�6HYHULW\�([WHQW�VFRUHV��
� 7KH�GHIHFW�SULRULW\��
� /LQNHG�SKRWRJUDSKV��

������ 3HUIRUPDQFH�0DQDJHPHQW�
7KH�IROORZLQJ�PHDVXUHV�DQG�LQGLFDWRUV�ZLOO�EH�UHFRUGHG�LQ�RUGHU�WR�DVVHVV�DQG�PDQDJH�
WKH�GHOLYHU\��

��� 0RQLWRULQJ�DQG�UHSRUWLQJ�HDFK�\HDU�RQ�WKH�QXPEHU�RI�FRPSOHWH�LQVSHFWLRQV�E\�
W\SH��

��� 0RQLWRULQJ�DQG�UHSRUWLQJ�HDFK�PRQWK�WKH�QXPEHU�RI�GHIHFWV�EHLQJ�UHFRUGHG�
VSOLW�E\�SULRULW\��

7KHVH�UHSRUWV�VKDOO�EH�PDLQWDLQHG�DQG�SUHVHQWHG�DV�6DIHW\�,QVSHFWLRQ�3HUIRUPDQFH�
0HDVXUHV�

������ .H\�UROHV�DQG�&RPSHWHQFLHV��
7KHUH�LV�D�GHGLFDWHG�WHDP�ZKRVH�NH\�UROH�LV�WR�XQGHUWDNH�6WUXFWXUHV�5RXWLQH�
,QVSHFWLRQV�DQG�UHDFWLYH�,QVSHFWLRQV�LQ�DFFRUGDQFH�ZLWK�WKLV�6WUDWHJ\���$OO�PHPEHUV�RI�
WKH�WHDP�ZLOO�EH�DVVHVVHG�DJDLQVW�WKH�6WUXFWXUHV�,QVSHFWLRQV�&RPSHWHQF\�)UDPHZRUN�
WR�HQVXUH�WKH\�PHHW�WKH�UHTXLUHG�VWDQGDUGV�IRU�WKHLU�UROH���7KH�&RPSHWHQF\�
)UDPHZRUN�ZLOO�VHW�RXW�WKH�H[SHFWHG�NQRZOHGJH�OHYHO�DJDLQVW�WKH�UHOHYDQW�WDVNV�RU�
UHTXLUHPHQWV�IRU�HDFK�UROH�LQ�WKH�WHDP��



Ϯϳ
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7KLV�PDS�LV�UHSURGXFHG�IURP�2UGQDQFH�6XUYH\�PDWHULDO�ZLWK�WKH�SHUPLVVLRQ�RI

2UGQDQFH�6XUYH\�RQ�EHKDOI�RI�WKH�&RQWUROOHU�RI�+HU�0DMHVW\
V�6WDWLRQHU\�2IILFH

��&URZQ�&RS\ULJKW��8QDXWKRULVHG�UHSURGXFWLRQ�LQIULQJHV�&URZQ�&RS\ULJKW

DQG�PD\�OHDG�WR�SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV��(VVH[�&RXQW\�&RXQFLO�����������������
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$SSHQGL[�����)3�����������(&&�+LJKZD\V�0DLQWHQDQFH�3ROLF\�DQG�*HQHUDO�
3ULQFLSOHV��������DQG�DVVRFLDWHG�PDLQWHQDQFH���LQVSHFWLRQ�VWUDWHJLHV�

-XO\������

EƵŵďĞƌƐ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ ,ŝŐŚǁĂǇƐ�ĂŶĚ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ƐƐĞƚƐ�ϮϬϭϳͬϭϴ�
�;�ƐƐĞǆ��ǆĐůƵĚŝŶŐ��ϭϯϬͿ�

�ƐƐĞƚ�YƵĂŶƚŝƚǇ�

�ŽƵŶƚǇ�^ƚƌƵĐƚƵƌĞƐ�;ŝŶĐůƵĚŝŶŐ�ďƌŝĚŐĞƐ͕�ƌĞƚĂŝŶŝŶŐ�ǁĂůůƐ͕�ĐƵůǀĞƌƚƐ�ĂŶĚ�ŐĂŶƚƌŝĞƐͿ� ϭ͕ϲϮϴ�;ŶƵŵďĞƌͿ�

^ĂĨĞƚǇ��ĂƌƌŝĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�ƉĞĚĞƐƚƌŝĂŶ�ŐƵĂƌĚ�ƌĂŝů� ϭϮϵ�;ŵŝůĞƐͿ�

>ŝŐŚƚŝŶŐ��ŽůƵŵŶƐ� ϭϮϭ͕ϱϳϬ�;ŶƵŵďĞƌͿ�

/ůůƵŵŝŶĂƚĞĚ�,ŝŐŚǁĂǇ�^ŝŐŶƐ�н��ŽůůĂƌĚƐ�н�s�^� ϭϲ͕ϵϭϴ�;ŶƵŵďĞƌͿ�

dƌĂĨĨŝĐ�^ŝŐŶĂůƐ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�;ŝŶĐůƵĚŝŶŐ��ĞďƌĂ��ƌŽƐƐŝŶŐƐ͕��ƵƐ�dĞůĞŵĂƚŝĐƐ�ĂŶĚ�
^ĂĨĞƚǇ��ĂŵĞƌĂƐͿ�

ϰϵϬ�;^ŝŐŶĂů�:ƵŶĐƚŝŽŶƐ�ĂŶĚ�
�ƌŽƐƐŝŶŐƐͿ�н�KƚŚĞƌ��ƐƐĞƚƐ�

EŽŶ�ŝůůƵŵŝŶĂƚĞĚ�,ŝŐŚǁĂǇ�^ŝŐŶƐ�� ϴϬ͕Ϯϴϳ�;ŶƵŵďĞƌͿ�

WĂƐƐĞŶŐĞƌ�dƌĂŶƐƉŽƌƚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� ϰϳϭ�ďƵƐ�ƐŚĞůƚĞƌƐ�;ŝƚĞŵƐͿ�н�
KƚŚĞƌ�ĂƐƐĞƚƐ�

WƵďůŝĐ�ZŝŐŚƚƐ�ŽĨ�tĂǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�;ĨŽŽƚďƌŝĚŐĞƐ�ĂŶĚ�ƐŝŐŶĂŐĞͿ�ϯ͕ϵϬϬ�ďƌŝĚŐĞƐ͕�
Ϯϭ͕ϬϬϬ�ƐŝŐŶ�ƉŽƐƚƐ�н�KƚŚĞƌ��ƐƐĞƚƐ�

ϯϭ͕ϯϭϯ�;ŝƚĞŵƐͿ�

tŝŶƚĞƌ�DĂŶĂŐĞŵĞŶƚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� ϵϰϳ�;ŝƚĞŵƐͿ�

�ǇĐůĞ�>ŽŽƉ�DŽŶŝƚŽƌŝŶŐ�^ŝƚĞƐ� ϰϭ�;ŝƚĞŵƐͿ�



(TXDOLW\�,PSDFW�$VVHVVPHQW�

&RQWH[W�

��� XQGHU�V�����RI�WKH�(TXDOLW\�$FW�������ZKHQ�PDNLQJ�GHFLVLRQV��(VVH[�&RXQW\�&RXQFLO�
PXVW�KDYH�UHJDUG�WR�WKH�3XEOLF�6HFWRU�(TXDOLW\�'XW\��L�H��KDYH�GXH�UHJDUG�WR��

� HOLPLQDWLQJ�XQODZIXO�GLVFULPLQDWLRQ��KDUDVVPHQW�DQG�YLFWLPLVDWLRQ��DQG�RWKHU�
FRQGXFW�SURKLELWHG�E\�WKH�$FW���

� DGYDQFLQJ�HTXDOLW\�RI�RSSRUWXQLW\�EHWZHHQ�SHRSOH�ZKR�VKDUH�D�SURWHFWHG�
FKDUDFWHULVWLF�DQG�WKRVH�ZKR�GR�QRW���

� IRVWHULQJ�JRRG�UHODWLRQV�EHWZHHQ�SHRSOH�ZKR�VKDUH�D�SURWHFWHG�FKDUDFWHULVWLF�DQG�
WKRVH�ZKR�GR�QRW��LQFOXGLQJ�WDFNOLQJ�SUHMXGLFH�DQG�SURPRWLQJ�XQGHUVWDQGLQJ��

��� 7KH�FKDUDFWHULVWLFV�SURWHFWHG�E\�WKH�(TXDOLW\�$FW�DUH��

DJH
� GLVDELOLW\��
� JHQGHU�UHDVVLJQPHQW�
� PDUULDJH�FLYLO�SDUWQHUVKLS�
� SUHJQDQF\�PDWHUQLW\�

� UDFH��
� UHOLJLRQ�EHOLHI��
� JHQGHU��
� VH[XDO�RULHQWDWLRQ��

��� ,Q�DGGLWLRQ�WR�WKH�DERYH�SURWHFWHG�FKDUDFWHULVWLFV�\RX�VKRXOG�FRQVLGHU�WKH�FURVV�FXWWLQJ�
HOHPHQWV�RI�WKH�SURSRVHG�SROLF\��QDPHO\�WKH�VRFLDO��HFRQRPLF�DQG�HQYLURQPHQWDO�LPSDFW�
�LQFOXGLQJ�UXUDOLW\��DV�SDUW�RI�WKLV�DVVHVVPHQW��7KHVH�FURVV�FXWWLQJ�HOHPHQWV�DUH�QRW�D�
FKDUDFWHULVWLF�SURWHFWHG�E\�ODZ�EXW�DUH�UHJDUGHG�DV�JRRG�SUDFWLFH�WR�LQFOXGH��

��� 7KH�(TXDOLW\�,PSDFW�$VVHVVPHQW��(T,$��GRFXPHQW�VKRXOG�EH�XVHG�DV�D�WRRO�WR�WHVW�DQG�
DQDO\VH�WKH�QDWXUH�DQG�LPSDFW�RI�HLWKHU�ZKDW�ZH�GR�RU�DUH�SODQQLQJ�WR�GR�LQ�WKH�IXWXUH��,W�
FDQ�EH�XVHG�IOH[LEO\�IRU�UHYLHZLQJ�H[LVWLQJ�DUUDQJHPHQWV�EXW�LQ�SDUWLFXODU�VKRXOG�HQDEOH�
LGHQWLILFDWLRQ�ZKHUH�IXUWKHU�FRQVXOWDWLRQ��HQJDJHPHQW�DQG�GDWD�LV�UHTXLUHG��

��� 8VH�WKH�TXHVWLRQV�LQ�WKLV�GRFXPHQW�WR�UHFRUG�\RXU�ILQGLQJV��7KLV�VKRXOG�LQFOXGH�WKH�
QDWXUH�DQG�H[WHQW�RI�WKH�LPSDFW�RQ�WKRVH�OLNHO\�WR�EH�DIIHFWHG�E\�WKH�SURSRVHG�SROLF\����
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