
īĭĪıĤĠĲ
˟ˡ˞˟˔ˡˣ˨�˘˝ˢ˟˔˒ˣ˘˞˝

������������
ZZZ�SURYLHZSL�FRP

����)XQ�6WUHHW
6RPHZKHUH��&$������

,QVSHFWLRQ�'DWH����������

7KLV�UHSRUW�LV�WKH�H[FOXVLYH�SURSHUW\�RI�3UR�9LHZ�3URSHUW\�,QVSHFWLRQ�DQG�QDPHG�
FOLHQWV��7KH�XVH�RI�WKLV�UHSRUWE\�DQ\�RWKHU�SHUVRQV�LV�SURKLELWHG�



,QVSHFWLRQ�'DWH�

3DJH �

7KLV�GRFXPHQW�ZDV�SUHSDUHG�H[FOXVLYHO\�IRU�WKH�FOLHQW�OLVWHG�LQ�WKLV�UHSRUW��LQ�DFFRUGDQFH�ZLWK�RXU�LQVSHFWLRQ�DJUHHPHQW�DQG�LV�VXEMHFW�WR�WKH
WHUPV�DQG�FRQGLWLRQV�DJUHHG�XSRQ�WKHUHLQ���,I�\RX�DUH�QRW�WKH�FOLHQW�OLVWHG�ZLWKLQ�WKLV�UHSRUW���SOHDVH�FRQWDFW

RXU�RIILFH�WR�GLVFXVV�RSWLRQV�WR�REWDLQ�D�OHJDO�FRS\�RI�WKLV�LQVSHFWLRQ��
�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

5HSRUW�7DEOH�RI�&RQWHQWV

6800$5< �

,163(&7,21�,1)250$7,21 �

)281'$7,21��%$6(0(176�$1'�81'(5�)/225�$5($6������ �

(;7(5,256������� �

522)�&29(5,1*6������� ��

$77,&�$5($6�$1'�522)�)5$0,1*������� ��

3/80%,1*������� ��

(/(&75,&$/����6HFWLRQ���� ��

+($7,1*�$1'�&22/,1*��	�0,6&��9(17,1*���������� ��

),5(3/$&(6�$1'�&+,01(<6�������� ��

%8,/',1*�,17(5,25������� ��



,QVSHFWLRQ�'DWH�

3DJH �

7KLV�GRFXPHQW�ZDV�SUHSDUHG�H[FOXVLYHO\�IRU�WKH�FOLHQW�OLVWHG�LQ�WKLV�UHSRUW��LQ�DFFRUGDQFH�ZLWK�RXU�LQVSHFWLRQ�DJUHHPHQW�DQG�LV�VXEMHFW�WR�WKH
WHUPV�DQG�FRQGLWLRQV�DJUHHG�XSRQ�WKHUHLQ���,I�\RX�DUH�QRW�WKH�FOLHQW�OLVWHG�ZLWKLQ�WKLV�UHSRUW���SOHDVH�FRQWDFW

RXU�RIILFH�WR�GLVFXVV�RSWLRQV�WR�REWDLQ�D�OHJDO�FRS\�RI�WKLV�LQVSHFWLRQ��
�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

6800$5<�2)��.(<��),1',1*6�
,03257$17� 7KLV�6XPPDU\�LV�127 WKH�HQWLUH�UHSRUW��EXW�LQ�WKH�RSLQLRQ�RI�WKH�LQVSHFWRU���WKH�VLJQLILFDQW�GHIHFWV���7KH

FRPSOHWH�UHSRUW�LQFOXGHV�DGGLWLRQDO�LQIRUPDWLRQ�RI�FRQFHUQ�WR�\RX�

$XJXVW��������

-DQH�	�-RH�6DPSOH

5(����������)XQ�6WUHHW
6RPHZKHUH��&$�������

'HDU�-DQH�	�-RH�

$W�\RXU�UHTXHVW��D�YLVXDO�LQVSHFWLRQ�RI�WKH�DERYH�UHIHUHQFHG�SURSHUW\�ZDV�FRQGXFWHG�E\�RQH�RU�PRUH�RI�RXU�FHUWLILHG
SURSHUW\�LQVSHFWRUV�RQ�$XJXVW�����������$Q�HDUQHVW�HIIRUW�ZDV�PDGH�RQ�\RXU�EHKDOI�WR�GLVFRYHU�DOO�YLVLEOH�GHIHFWV��7KH
UHSRUW�UHIOHFWV�WKH�YLVXDO�FRQGLWLRQV�RI�WKH�SURSHUW\�DW�WKH�WLPH�RI�WKH�LQVSHFWLRQ�RQO\���7KLV�VXPPDU\�LV�DQ�RSLQLRQ�EDVHG
H[FHUSW�RI�PDMRU�GHILFLHQFLHV�IURP�WKH�DWWDFKHG�UHSRUW�

,W�LV�WKH�FOLHQW
V�VROH�UHVSRQVLELOLW\�WR�UHDG�WKH�UHSRUW LQ�LWV�HQWLUHW\ DQG�WR�UHVHDUFK�DQ\�DQG�DOO�MXULVGLFWLRQDO�SHUPLWV�UHTXLUHG
E\�WKH�ORFDO�DXWKRULWLHV�UHJDUGLQJ�WKH�SURSHUW\�LQ�FRQWUDFW�EHIRUH�WKH�FORVH�RI�HVFURZ�RU�VHWWOHPHQW� 7KLV�VXPPDU\�LV�QRW
LQWHQGHG�WR�GHWHUPLQH�ZKLFK�LWHPV�PD\�QHHG�WR�EH�DGGUHVVHG�SHU�WKH�FRQWUDFWXDO�UHTXLUHPHQWV�RI�WKH�VDOH�RI�WKH�SURSHUW\��
3OHDVH�FDOO�RXU�RIILFH�IRU�DQ\�FODULILFDWLRQV�RU�IXUWKHU�TXHVWLRQV�

6,*1,),&$17��'()(&76
7KLV�VXPPDU\�YLHZV�D�VLJQLILFDQW�GHIHFW�DV�DQ�LWHP�WKDW�PD\�FRVW�PRUH�WKDQ�����������WR�UHSDLU�RU�RQH�WKDW�SUHVHQWV�D

VLJQLILFDQW�WKUHDW�RI�ERGLO\�LQMXU\��GXULQJ�QRUPDO�GDLO\�XVH�

>6&@ 6DIHW\�&RQFHUQ� &RQGLWLRQV�QRWHG�WKDW�PD\�SRVH�D�KD]DUG�WR�KXPDQV�DQG�RU�WKH�EXLOGLQJ�
>)(@���)XUWKHU�(YDOXDWLRQ��&RQGLWLRQV�WKDW�ZDUUDQW�D�IXOO�HYDOXDWLRQ���FRUUHFWLRQ�E\�VSHFLDOLVWV�LQ�WKH�DSSURSULDWH�WUDGHV�
>&5@��&RUUHFWLRQ�5HFRPPHQGHG��&RQGLWLRQV�QRWHG�LQ�QHHG�RI�PDLQWHQDQFH��UHSDLU��RU�UHSODFHPHQW�

,163(&7,21�,1)250$7,21
3523(57<�,1)250$7,21
*(1(5$/�2%6(59$7,216�
7KH�IROORZLQJ�LV�DQ�RSLQLRQ��H[SUHVVHG�DV�D�UHVXOW�RI�WKH�LQVSHFWLRQ��2YHUDOO��WKH�KRPH�DSSHDUHG�WR�KDYH�YHU\�JRRG
PDLQWHQDQFH�RYHU�WKH�\HDUV�DQG�WR�KDYH�EHHQ�FRQVWUXFWHG�LQ�D�ZRUNPDQOLNH�PDQQHU��FRQVLVWHQW�ZLWK�WKH�ORFDO
EXLOGLQJ�WUDGHV�DQG�FRGHV�LQ�HIIHFW�DW�WKH�WLPH�RI�FRQVWUXFWLRQ�

(;7(5,256�������
��$������$77$&+('�'(&.6�325&+(6�3$7,26�%$/&21,(6�67$,5:$<6�$1'�7+(,5



,QVSHFWLRQ�'DWH�

3DJH �

7KLV�GRFXPHQW�ZDV�SUHSDUHG�H[FOXVLYHO\�IRU�WKH�FOLHQW�OLVWHG�LQ�WKLV�UHSRUW��LQ�DFFRUGDQFH�ZLWK�RXU�LQVSHFWLRQ�DJUHHPHQW�DQG�LV�VXEMHFW�WR�WKH
WHUPV�DQG�FRQGLWLRQV�DJUHHG�XSRQ�WKHUHLQ���,I�\RX�DUH�QRW�WKH�FOLHQW�OLVWHG�ZLWKLQ�WKLV�UHSRUW���SOHDVH�FRQWDFW

RXU�RIILFH�WR�GLVFXVV�RSWLRQV�WR�REWDLQ�D�OHJDO�FRS\�RI�WKLV�LQVSHFWLRQ��
�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

(1&/2685(6�+$1'5$,/6�$1'�*8$5'5$,/6
��$�������$77$&+('�'(&.6
>6&@ 1DLOV�ZHUH�SURWUXGLQJ�IURP�WKH�GHFNLQJ���7KLV�LV�D�ODFHUDWLRQ�RU�WULS�KD]DUG�WKDW�PD\�UHVXOW�LQ�SK\VLFDO�LQMXU\�

��$�������*8$5'5$,/6�
>6&@ 7KH�JXDUGUDLO�V��IRU�WKH�GHFN�DW�WKH�ULJKW�VLGH�V��RI�WKH�EXLOGLQJ�ZHUH�ORRVH�RU�QRW�VHFXUHO\�IDVWHQHG�LQ�SODFH��
7KH�KDQGUDLO�PD\�QRW�EH�DGHTXDWHO\�VHFXUHG�WR�UHPDLQ�LQ�SODFH��LQ�WKH�HYHQW�D�SHUVRQ�VOLSSHG�RU�WULSSHG���7KLV
FRQGLWLRQ�LV�D�VDIHW\�KD]DUG�

522)�&29(5,1*6�������
��$������&29(5,1*
��������:22'�522)�
>127(@��$�VWXG\�E\�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�+RPH�%XLOGHUV�UDWHV�WKH�DFWXDO�VHUYLFH�OLIH�RI�ZRRG�URRIV�DW����\HDUV�

>127(@��7KH�URRILQJ�PDWHULDO�DSSHDUHG�WR�EH�LQ�DSSUR[LPDWHO\�WKH�ODVW�TXDUWHU�RI�LWV�VHUYLFH�OLIH�

>)(@ $�QXPEHU�RI�ZRRG�VKDNHV�ZHUH�RXW�RI�SODFH�DQG�PLVVLQJ�WKURXJKRXW�WKH�URRI���7KLV�FRQGLWLRQ�LV�FRQGXFLYH�WR
PRLVWXUH�LQWUXVLRQ�DQG�GDPDJH�WR�WKH�EXLOGLQJ�FRPSRQHQWV�

>)(@ $�QXPEHU�RI�ZRRG�VKDNHV�ZHUH�FXSSLQJ�DQG�OLIWLQJ�WKURXJKRXW�WKH�URRI���7KLV�FRQGLWLRQ�LV�FRQGXFLYH�WR
PRLVWXUH�LQWUXVLRQ�DQG�GDPDJH�WR�WKH�EXLOGLQJ�FRPSRQHQWV�

3/80%,1*�������
��$������:$7(5�+($7,1*�81,7�������&21',7,21
��$�������7$1.�
>1RWH@��7KH�XQLW�LV�DW�RU�QHDU�LWV�H[SHFWHG�VHUYLFH�OLIH�

(/(&75,&$/����6HFWLRQ����
��$������6:,7&+(6��5(&(37$&/(6��287/(76��$1'�/,*+7,1*�),;785(6
��$���������*)&,�'(9,&(�6��
>6&@ 7KH�DFFHVVLEOH�UHFHSWDFOHV�LQ�DW�WKH�NLWFKHQ��H[WHULRU�ZHUH�QRW�*)&,�SURWHFWHG���$OWKRXJK�WKH\�PD\�QRW�KDYH
EHHQ�UHTXLUHG�DW�WKHVH�ORFDWLRQV�DW�WKH�WLPH�RI�FRQVWUXFWLRQ��*)&,�SURWHFWLRQ�GHYLFHV�DUH�ORZ�FRVW�DQG�PLQLPL]H�WKH
SRWHQWLDO�IRU�HOHFWURFXWLRQ��WKLV�FRQGLWLRQ�LV�D�VDIHW\�KD]DUG�

+($7,1*�$1'�&22/,1*��	�0,6&��9(17,1*����������
��$��������+($7,1*�(48,30(17�������&21',7,216
��$���������+($7,1*�(1(5*<�6285&(�
>6&@ 7KH�JDV�IOH[�FRQQHFWRU�ZDV�LQ�GLUHFW�FRQWDFW�ZLWK�WKH�VKDUS�HGJH�RI�WKH�PHWDO�KRXVLQJ�ZKHUH�WKH�FRQQHFWRU
HQWHUHG�WKH�KHDWLQJ�HTXLSPHQW���7KH�WZR�FRPSRQHQWV�PD\�UXE�WRJHWKHU�GXULQJ�V\VWHP�RSHUDWLRQ�DQG�FDXVH�D�JDV
OHDN�DQG�FUHDWLQJ�D�ILUH���H[SORVLRQ�KD]DUG���7KH�JDV�IOH[�FRQQHFWRU�VKRXOG�QRW�H[WHQG�LQWR�WKH�PDFKLQH�KRXVLQJ�WR
FRQQHFW�WR�WKH�HTXLSPHQW�

3OHDVH�UHDG�WKH�HQWLUH�,QVSHFWLRQ�5HSRUW��LQFOXGLQJ�WKH�6WDQGDUGV�RI�3UDFWLFH��OLPLWDWLRQV�DQG�VFRSH�RI�,QVSHFWLRQ��DQG
3UH�,QVSHFWLRQ�$JUHHPHQW�FDUHIXOO\�WR�IXOO\�DVVHVV�WKH�IXOO�ILQGLQJV�RI�WKH�LQVSHFWLRQ� 7KDQN�\RX�IRU�VHOHFWLQJ�RXU�ILUP�WR
SHUIRUP�\RXU�LQVSHFWLRQ���,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�LQVSHFWLRQ�UHSRUW�WKH�SURSHUW\�RU�WKLV�DGGHQGXP��SOHDVH
IHHO�IUHH�WR�FDOO�XV�

3UR�9LHZ�3URSHUW\�,QVSHFWLRQ��//&
ZZZ�SURYLHZSL�FRP



,QVSHFWLRQ�'DWH�

3DJH �

7KLV�GRFXPHQW�ZDV�SUHSDUHG�H[FOXVLYHO\�IRU�WKH�FOLHQW�OLVWHG�LQ�WKLV�UHSRUW��LQ�DFFRUGDQFH�ZLWK�RXU�LQVSHFWLRQ�DJUHHPHQW�DQG�LV�VXEMHFW�WR�WKH
WHUPV�DQG�FRQGLWLRQV�DJUHHG�XSRQ�WKHUHLQ���,I�\RX�DUH�QRW�WKH�FOLHQW�OLVWHG�ZLWKLQ�WKLV�UHSRUW���SOHDVH�FRQWDFW

RXU�RIILFH�WR�GLVFXVV�RSWLRQV�WR�REWDLQ�D�OHJDO�FRS\�RI�WKLV�LQVSHFWLRQ��
�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

������������

,163(&7,21�,1)250$7,21
,W LV�WKH�FOLHQW
V�VROH�UHVSRQVLELOLW\�WR�UHDG�WKLV�UHSRUW LQ�LWV�HQWLUHW\ DQG�WR�UHVHDUFK�DQ\�DQG�DOO�MXULVGLFWLRQDO�SHUPLWV�UHTXLUHG�E\�WKH�ORFDO
DXWKRULWLHV�UHJDUGLQJ�WKH�SURSHUW\�LQ�FRQWUDFW�EHIRUH�WKH�FORVH�RI�HVFURZ�RU�VHWWOHPHQW���7KH�FOLHQW�LV�WR�SHUVRQDOO\�SHUIRUP�D�GLOLJHQW�YLVXDO
LQVSHFWLRQ RI�WKH�SURSHUW\�DIWHU�WKH�VHOOHU�YDFDWHV�WR�LQVXUH�WKDW�QR��FRQGLWLRQ ��ZDV�FRQFHDOHG�E\�SHUVRQDO�SURSHUW\�DQG�RU�VWRUHG�LWHPV
ZKLOH�RFFXSLHG�RU�GDPDJHG�GXULQJ�WKH�VHOOHU
V�HYDFXDWLRQ�RI�WKH�EXLOGLQJ���6KRXOG�DQ\��FRQGLWLRQ ��EH�UHYHDOHG�WKDW�ZDV�QRW�DGGUHVVHG
ZLWKLQ�WKLV�UHSRUW SULRU�WR�RU�DIWHU�WKH�FORVH�RI�HVFURZ�RU�VHWWOHPHQW��SOHDVH�FRQWDFW�RXU�RIILFH�LPPHGLDWHO\�IRU�DQ�DGGLWLRQDO�HYDOXDWLRQ
UHJDUGLQJ�VXFK��FRQGLWLRQ ��

&203$1<��,163(&725��,1)250$7,21
&203$1< 3UR�9LHZ�3URSHUW\�,QVSHFWLRQ��//&

�����6RXWK�0DLQ�6W���6XLWH������6DOLQDV��&$�������
������������ SURYLHZSL#JPDLO�FRP ZZZ�SURYLHZSL�FRP
$OO�TXHVWLRQV�UHJDUGLQJ�WKH�FRQWHQWV�RI�UHSRUWV�VKRXOG�EH�GLUHFWHG�WKH�RIILFH�PDQDJHU�
&KXFN�+DJXH��D�&HUWLILHG�3URIHVVLRQDO�,QVSHFWRU��

&KXFN�+DJXH�IRFXVHV�RQ�EXVLQHVV�PDQDJHPHQW��RSHUDWLRQV��LQVXUDQFH�DQG�ULVN
LQVSHFWLRQV��&KXFN��KDV�RYHU����\HDUV�H[SHULHQFH�LQ�WKH�LQVSHFWLRQ�ILHOG�DQG�LV�DQ
H[SHULHQFHG�LQVSHFWLRQ�WUDLQHU�
&HUWLILFDWLRQV�

&HUWLILHG�3URIHVVLRQDO�,QVSHFWRU��,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&HUWLILHG�+RPH
,QVSHFWRUV�
&HUWLILHG�5LVN�0DQDJHPHQW�/LDELOLW\�5LVN�+RPH�,QVSHFWRU
&HUWLILHG�+RPH�(QHUJ\�,QVSHFWRU

,163(&7('�%< 'DYH�%LJKDP � LV�FHUWLILHG�E\�WKH &DOLIRUQLD�5HDO�(VWDWH�,QVSHFWLRQ�$VVRFLDWLRQ��&5(,$�
DQG�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&HUWLILHG�+RPH�,QVSHFWRUV��,QWHU�1$&+,����+H�LV
FXUUHQWO\�3UHVLGHQW�RI�WKH�&DOLIRUQLD�5HDO�(VWDWH�,QVSHFWLRQ�$VVRFLDWLRQ���6LOLFRQ�9DOOH\
&KDSWHU���)RUPDOO\�WUDLQHG�E\�PDVWHU�LQVSHFWRUV�DQG�FRXUW�UHFRJQL]HG�H[SHUWV�ZLWK
&5(,$�DQG�WKH�$PHULFDQ�6RFLHW\�RI�+RPH�,QVSHFWRUV
��$6+,� 6FKRRO��KH�KROGV�D
PDVWHUV�GHJUHH�IURP�*ROGHQ�*DWH�8QLYHUVLW\�DQG�KDV�RYHU����\HDUV�RI�H[SHULHQFH�LQ
DQDO\VLV�DQG�HYDOXDWLRQ��+H�ZDV�D�8QLWHG�6WDWHV�1DYDO�$LUFUHZPDQ�DQG�D�ILUHILJKWHU�ZLWK
WKH�3DFLILF�*URYH�)LUH�'HSDUWPHQW�

&HUWLILFDWLRQV�
&HUWLILHG�&5(,$�,QVSHFWRU��&DOLIRUQLD�5HDO�(VWDWH�,QVSHFWLRQ�$VVRFLDWLRQ�
&HUWLILHG�3URIHVVLRQDO�,QVSHFWRU��,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&HUWLILHG�+RPH
,QVSHFWRUV�
&HUWLILHG�5HVLGHQWLDO�)LUH�6DIHW\�,QVSHFWRU��1DWLRQDO�,QVWLWXWH�RI�)LUH�DQG�6DIHW\
7UDLQLQJ�
&HUWLILHG�+RPH�(QHUJ\�,QVSHFWRU��,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&HUWLILHG�+RPH
,QVSHFWRUV�
&HUWLILHG�7LOH�5RRI�,QVWDOOHU��7LOH�5RRILQJ�,QVWLWXWH�
&HUWLILHG�7LOH�5RRI�6SHFLDOLVW��7LOH�5RRILQJ�,QVWLWXWH�

7RQ\�(VSLQR]D � LV�FHUWLILHG�E\�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&HUWLILHG�+RPH
,QVSHFWRUV��,QWHU1$&+,���7RQ\�KDV�PRUH�WKDQ����\HDUV�H[SHULHQFH�DV�D�FRQWUDFWRU�LQ
0RQWHUH\�&RXQW\�IRFXVLQJ�RQ�PDVRQU\��IRXQGDWLRQV�DQG�ILUHSODFHV���+H�UHFHLYHG�IRUPDO
LQVSHFWLRQ�WUDLQLQJ�IURP�PDVWHU�LQVSHFWRUV�DQG�FRXUW�UHFRJQL]HG�H[SHUWV�ZLWK�&DVH\�
2
0DOOH\�$VVRFLDWHV��&2$��
&HUWLILFDWLRQV�

&HUWLILHG�3URIHVVLRQDO�,QVSHFWRU��,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&HUWLILHG�+RPH
,QVSHFWRUV�
&HUWLILHG�+RPH�(QHUJ\�,QVSHFWRU��,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&HUWLILHG�+RPH



,QVSHFWLRQ�'DWH�

3DJH �

7KLV�GRFXPHQW�ZDV�SUHSDUHG�H[FOXVLYHO\�IRU�WKH�FOLHQW�OLVWHG�LQ�WKLV�UHSRUW��LQ�DFFRUGDQFH�ZLWK�RXU�LQVSHFWLRQ�DJUHHPHQW�DQG�LV�VXEMHFW�WR�WKH
WHUPV�DQG�FRQGLWLRQV�DJUHHG�XSRQ�WKHUHLQ���,I�\RX�DUH�QRW�WKH�FOLHQW�OLVWHG�ZLWKLQ�WKLV�UHSRUW���SOHDVH�FRQWDFW

RXU�RIILFH�WR�GLVFXVV�RSWLRQV�WR�REWDLQ�D�OHJDO�FRS\�RI�WKLV�LQVSHFWLRQ��
�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

,QVSHFWRUV�

&/,(17�	�6,7(�,1)250$7,21
&/,(17�1$0(
-DQH�	�-RH�6DPSOH��

/2&$7,21
����)XQ�6WUHHW
6RPHZKHUH��&$�������

:($7+(5�	�62,/
2YHUFDVW��������GHJUHHV��DQG
WKH�JURXQG�ZDV�ZHW�

$77(1',1*
2ZQHU�V���EX\HU
V�DJHQW�
FOLHQW�V���DQG�URRI�LQVSHFWRU�

%8<(5
6�$*(17
5RJHU�$JHQW�����7KHLU�5HDO
(VWDWH�

/,67,1*�$*(17
3DWULFLD�&ROEHUW���5HDO�7LPH
5HDOW\�

%8,/',1*�&+$5$&7(5,67,&6
6758&785(
6LQJOH�IDPLO\�UHVLGHQFH�
EXLOW���������VWRU\�������VT�
IW�

0$,1�(175<
)DFHV�JHQHUDOO\��1RUWKHDVW�

%('52206
��

%$7+52206
��

*$5$*(
$WWDFKHG����FDU�

)281'$7,21
5DLVHG�IRXQGDWLRQ�

87,/,7,(6
$OO�XWLOLWLHV�RQ�

3523(57<�,1)250$7,21
%8,/',1*�67$786 7KH�EXLOGLQJ�ZDV�RFFXSLHG�GXULQJ�WKH�LQVSHFWLRQ�DQG�DFFHVV�WR�VRPH�LWHPV�VXFK�DV�

HOHFWULFDO�RXWOHWV�UHFHSWDFOHV��ZLQGRZV��ZDOO�IORRU�VXUIDFHV��FORVHWV�DQG�FDELQHW�LQWHULRUV
PD\�EH�UHVWULFWHG�E\�IXUQLWXUH�RU�SHUVRQDO�EHORQJLQJV���$Q\�VXFK�LWHPV�RU�ORFDWLRQV�DUH
H[FOXGHG�IURP�WKLV�LQVSHFWLRQ�UHSRUW�

%('5220�/2&$7,216 )RU�SXUSRVHV�RI�WKLV�UHSRUW��EHGURRP�ORFDWLRQV��ZKLFK�PD\�RU�PD\�QRW�LQFOXGH�WKH�PDVWHU
EHGURRP��DUH�LGHQWLILHG�DV�

%HGURRP�� LV�ORFDWHG�DW�WKH�OHIW�VLGH�RI�WKH�EXLOGLQJ��WKH�PLGGOH�URRP�
%HGURRP�� LV�ORFDWHG�DW�WKH�OHIW�VLGH�RI�WKH�EXLOGLQJ��WKH�UHDU�URRP�
%HGURRP�� LV�ORFDWHG�DW�WKH�UHDU�VLGH�RI�WKH�EXLOGLQJ��WKH�ULJKW�KDQG�URRP�
%HGURRP�� LV�ORFDWHG�DW�WKH�ULJKW�VLGH�RI�WKH�EXLOGLQJ��WKH�OHIW�KDQG�URRP�

,163(&7,21��&200(176 7KLV�UHSRUW�KDV�LGHQWLILHG�D�QXPEHU�RI�FRQGLWLRQV ZLWK�WKH�V\VWHPV RU FRPSRQHQWV RI
V\VWHPV DV�QHHGLQJ�FRUUHFWLRQ�DQG�RU�IXUWKHU�HYDOXDWLRQ���7KHVH�FRQGLWLRQV DUH�SUHFHGHG
E\�RQH�RI�WKH�IROORZLQJ�DEEUHYLDWLRQV�>6&@� >)(@� >&5@ DQG >58@� (DFK�DEEUHYLDWLRQ�LV
GHILQHG�LQ�WKH��&21',7,21�'(),1,7,216��VHFWLRQ�EHORZ���:H�UHFRPPHQG�WKDW�DOO
FRQGLWLRQV LGHQWLILHG�LQ�WKLV�UHSRUW EH�IXOO\�HYDOXDWHG�DQG�RU�FRUUHFWHG�E\�VSHFLDOLVWV�LQ�WKH
DSSURSULDWH�WUDGH�XVLQJ�DSSURYHG�PHWKRGV�SULRU�WR�WKH�FORVH�RI�HVFURZ�RU�VHWWOHPHQW�

&21',7,21�'(),1,7,216
6$)(7<�&21&(516 >6&@��6DIHW\�&RQFHUQV� &RQGLWLRQV�QRWHG�WKDW�PD\�SRVH�D�VDIHW\�KD]DUG�WR�KXPDQV��WKH

EXLOGLQJ�RU�ERWK���7KHVH�FRQGLWLRQV�ZDUUDQW�IXUWKHU�HYDOXDWLRQ�DQG�FRUUHFWLRQV�E\�D
VSHFLDOLVW�LQ�WKH�DSSURSULDWH�WUDGH�

)857+(5�(9$/8$7,21 >)(@��)XUWKHU�(YDOXDWLRQ� &RQGLWLRQV�QRWHG�WKDW�ZDUUDQW�D�IXOO�HYDOXDWLRQ�DQG�RU
FRUUHFWLRQ�E\�VSHFLDOLVWV�LQ�WKH�DSSURSULDWH�WUDGHV�

&255(&7,216
5(&200(1'('

>&5@��&RUUHFWLRQV�5HFRPPHQGHG� &RQGLWLRQV�QRWHG�LQ�QHHG�RI�PDLQWHQDQFH��UHSDLU��RU
UHSODFHPHQW���:H�UHFRPPHQG�WKDW�DOO�FRUUHFWLRQV�EH�PDGH�E\�VSHFLDOLVWV�LQ�WKH
DSSURSULDWH�WUDGHV�

5(&200(1'('�83*5$'( >58@��5HFRPPHQGHG�8SJUDGH� 6\VWHPV�RU�FRPSRQHQWV�HLWKHU�QRW�DYDLODEOH�RU�LPSURYHG
VLQFH�WKH�EXLOGLQJ�ZDV�FRQVWUXFWHG��7KHVH�PD\�EH��EXW�DUH�QRW�OLPLWHG�WR��LWHPV�VXFK�DV
*)&,�DQG�$)&,�SURWHFWHG�UHFHSWDFOH�V��DQG�VPRNH�DODUP�ORFDWLRQV��EDOXVWHU�VSDFLQJ�LQ
JXDUGUDLOV�DQG�WKH�LQVWDOODWLRQ�RI�VDIHW\�JODVV�ZKHUH�VXEMHFW�WR�KXPDQ�LPSDFW�



,QVSHFWLRQ�'DWH�

3DJH �

7KLV�GRFXPHQW�ZDV�SUHSDUHG�H[FOXVLYHO\�IRU�WKH�FOLHQW�OLVWHG�LQ�WKLV�UHSRUW��LQ�DFFRUGDQFH�ZLWK�RXU�LQVSHFWLRQ�DJUHHPHQW�DQG�LV�VXEMHFW�WR�WKH
WHUPV�DQG�FRQGLWLRQV�DJUHHG�XSRQ�WKHUHLQ���,I�\RX�DUH�QRW�WKH�FOLHQW�OLVWHG�ZLWKLQ�WKLV�UHSRUW���SOHDVH�FRQWDFW

RXU�RIILFH�WR�GLVFXVV�RSWLRQV�WR�REWDLQ�D�OHJDO�FRS\�RI�WKLV�LQVSHFWLRQ��
�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

127( 7KH�WHUP�>127(@��ZKHUH�XVHG�LQ�WKLV�UHSRUW�ZDV�GHVLJQHG�WR�GUDZ�\RXU�DWWHQWLRQ�WR�D
VSHFLILF�FRQGLWLRQ�RU�FRPSRQHQW�RI�D�V\VWHP���:KLOH�FRUUHFWLYH�DFWLRQ�PD\�QRW�EH
ZDUUDQWHG��ZH�IHOW�LW�ZDV�LPSRUWDQW�WKDW�\RX�EH�DZDUH�RI�LWV�H[LVWHQFH��

,1752'8&725<�127(6
,03257$17�,1)250$7,21 >127(@��$Q\�VWDWHPHQWV�PDGH�LQ�WKH�ERG\�RI�WKLV�LQVSHFWLRQ�UHSRUW�SHUWDLQLQJ�WR�OHIW�

ULJKW��IURQW�RU�UHDU�ZHUH�UHIHUHQFHG�E\�VWDQGLQJ�LQ�IURQW�RI��DW�WKH�VWUHHW��DQG�IDFLQJ�WKH
EXLOGLQJ�

>127(@��:H�UHFRPPHQG�REWDLQLQJ�HTXLSPHQW�RSHUDWLQJ�PDQXDOV�DQG�GRFXPHQWDWLRQ�IRU
DOO�ZDUUDQWHG�LWHPV�RI�WKH�EXLOGLQJ�

>127(@��:H�UHFRPPHQG�LQTXLULQJ�DERXW�DQ\�DOO�PXQLFLSDO�SHUPLWV�DQG�LQVSHFWLRQ
UHFRUGV�ZLWK�ILQDO�VLJQDWXUHV�IRU�DQ\�FKDQJHV�RU�DGGLWLRQV�WKDW�PD\�KDYH�EHHQ�PDGH�WR
WKH�EXLOGLQJ��DQG�RU�DQ\�NQRZQ�FRQGLWLRQV�WKDW�PD\�KDYH�EHHQ�LQDGYHUWHQWO\�OHIW�RXW�RI
GLVFORVXUH�VWDWHPHQWV�

>127(@��:H�UHFRPPHQG�KDYLQJ�WKH�ORFNV�RI�DOO�H[WHULRU�GRRUV�UH�NH\HG�DIWHU�WDNLQJ
SRVVHVVLRQ�RI�WKH�EXLOGLQJ�IRU�VHFXULW\�UHDVRQV�

>127(@��3KRWRJUDSKV��ZKHQ�XVHG��DUH�VLPSO\�D�WRRO�WR�FRQYH\�RXU�ILQGLQJV��WKH\�DUH�QRW
LQWHQGHG�WR�HQKDQFH�WKRVH�ILQGLQJV�RU�GLPLQLVK�DQ\�ILQGLQJV�QRW�SKRWRJUDSKHG��
3KRWRJUDSKV�GR�QRW�QHFHVVDULO\�GHSLFW�DOO�ORFDWLRQV�RI�WKH�QRWHG�FRQGLWLRQ�V����>127(@�
:H DUH�QRW�VRLO�RU�JHRWHFKQLFDO�HQJLQHHUV�DQG�FDQQRW�UHQGHU�DQ�RSLQLRQ�UHJDUGLQJ�VRLO
VWDELOLW\�RU�SRWHQWLDO�VRLO�PRYHPHQW���,I�GHVLUHG��D�TXDOLILHG�VSHFLDOLVWV�LQ�WKH�DSSURSULDWH
WUDGH�VKRXOG�EH�FRQVXOWHG�RQ�WKHVH�FRQFHUQV�

(19,5210(17$/�&21&(516 127(���(QYLURQPHQWDO�LVVXHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��DVEHVWRV��OHDG�SDLQW��OHDG
FRQWDPLQDWLRQ��PROG��PLOGHZ��UDGRQ��WR[LF�ZDVWH��IRUPDOGHK\GH��HOHFWURPDJQHWLF
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GXFWV�FDQ�SXUFKDVHG�DW�WKH�KDUGZDUH�VWRUH��WKH\�DUH
QRW�D�OLVWHG�LWHP�IRU�GU\HUV���,Q�SDUWLFXODU��ZLUH�ERXQG
YLQ\O�GXFWLQJ�LV�XQVDIH�DQG�VKRXOG�QRW�EH�XVHG�
3ODVWLF�GXFWV�KDYH�WKUHH�PDLQ�LVVXHV�

��� 9LQ\O�GXFWV�RIWHQ�FROODSVH�FDXVLQJ
EORFNDJH�DQG�OLQW�EXLOG�XS�ZLWKLQ�WKH�GU\HU��
��� 7KLV�W\SH�RI�SODVWLF�RU�YLQ\O
GXFWLQJ�FDQ�LJQLWH�RU�PHOW�DQG�ZLOO�QRW
FRQWDLQ�D�ILUH�ZLWKLQ�WKH�GU\HU�QRU�WKH�GXFW��

��� 7KH\�RIWHQ�EHFRPH�EULWWOH�
EUHDNLQJ�DQG�DOORZLQJ�WKH�UHOHDVH�RI
FDUERQ�PRQR[LGH�LQWR�WKH�KRPH��
$GGLWLRQDOO\�WKLV�EUHDNDJH�DOORZV�OHQW�WR
HVFDSH�DQG�EHFRPH�\HW�DQRWKHU�ILUH
KD]DUG�EHKLQG�\RXU�GU\HU�

)OH[LEOH�GXFWLQJ VKRXOG�QHYHU�JR�WKURXJK�D�ZDOO�
LQ�WKH�DWWLF�RU�XQGHU�WKH�KRXVH�� ,W�VKRXOG�RQO\�EH
XVHG�EHWZHHQ�WKH�GU\HU�DQG�WKH�ZDOO�

>6&@ 7KH�GU\HU�YHQW�GXFWLQJ�LQ�WKH�IRXQGDWLRQ�FUDZO
VSDFH�ZDV�SODVWLF���)RU�UHDVRQV�RI�ILUH�VDIHW\���GU\HU
YHQW�GXFWLQJ�LQ�WKLV�ORFDWLRQ�VKRXOG�EH�D�VROLG�
VPRRWK�LQWHULRU��PHWDO�GXFWLQJ�

6(&7,21��
%������7KH�LQVSHFWRU LV�QRW�UHTXLUHG�WR�

�� ,QVSHFW IXUQDFH�KHDW�H[FKDQJHUV�RU�HOHFWULF�KHDWLQJ�HOHPHQWV
�� ,QVSHFW QRQ�FHQWUDO�DLU�FRQGLWLRQLQJ�XQLWV�RU�HYDSRUDWLYH�FRROHUV
�� ,QVSHFW UDGLDQW��UDGLDQW��VRODU��K\GURQLF�RU�JHRWKHUPDO�V\VWHPV RU FRPSRQHQWV
�� 'HWHUPLQH YROXPH��XQLIRUPLW\��WHPSHUDWXUH��DLUIORZ��EDODQFH�RU�OHDNDJH�RI�DQ\�DLU

GLVWULEXWLRQ V\VWHP
�� ,QVSHFW HOHFWURQLF�DLU�ILOWHULQJ�RU�KXPLGLW\�FRQWURO�V\VWHPV RU�FRPSRQHQWV

),5(3/$&(6�$1'�&+,01(<6��������
6(&7,21��

$������,WHPV�WR�EH�LQVSHFWHG �

�� &KLPQH\�H[WHULRU
�� 6SDUN�$UUHVWRU
�� )LUHER[
�� 'DPSHU



,QVSHFWLRQ�'DWH�

3DJH ��

7KLV�GRFXPHQW�ZDV�SUHSDUHG�H[FOXVLYHO\�IRU�WKH�FOLHQW�OLVWHG�LQ�WKLV�UHSRUW��LQ�DFFRUGDQFH�ZLWK�RXU�LQVSHFWLRQ�DJUHHPHQW�DQG�LV�VXEMHFW�WR�WKH
WHUPV�DQG�FRQGLWLRQV�DJUHHG�XSRQ�WKHUHLQ���,I�\RX�DUH�QRW�WKH�FOLHQW�OLVWHG�ZLWKLQ�WKLV�UHSRUW���SOHDVH�FRQWDFW

RXU�RIILFH�WR�GLVFXVV�RSWLRQV�WR�REWDLQ�D�OHJDO�FRS\�RI�WKLV�LQVSHFWLRQ��
�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

�� +HDUWK�H[WHQVLRQ

:H�UHFRPPHQG�WKDW�DOO�FRQGLWLRQV LGHQWLILHG�LQ�WKLV�UHSRUW EH�IXOO\�HYDOXDWHG�DQG�RU�FRUUHFWHG�E\�VSHFLDOLVWV�LQ�WKH�DSSURSULDWH�WUDGH�XVLQJ
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>6&@ 6DIHW\�&RQFHUQ� &RQGLWLRQV�QRWHG�WKDW�PD\�SRVH�D��KD]DUG�WR�KXPDQV�DQG�RU�WKH�EXLOGLQJ�
>)(@���)XUWKHU�(YDOXDWLRQ��&RQGLWLRQV�WKDW�ZDUUDQW�D�IXOO�HYDOXDWLRQ���FRUUHFWLRQ�E\�VSHFLDOLVWV�LQ�WKH�DSSURSULDWH�WUDGHV�
>&5@��&RUUHFWLRQ�5HFRPPHQGHG��&RQGLWLRQV�QRWHG�LQ�QHHG�RI�PDLQWHQDQFH��UHSDLU��RU�UHSODFHPHQW��
>58@��5HFRPPHQGHG�8SJUDGH��6\VWHPV�RU�FRPSRQHQWV�QRW�DYDLODEOH�RU�LPSURYHG�VLQFH�WKH�EXLOGLQJ�ZDV�FRQVWUXFWHG�

��$������),5(3/$&(�$1'�&+,01(<�,1)250$7,21
/2&$7,21�6�
/LYLQJ�URRP�

81,7�7<3(�6�
(OHFWULFDO�DSSOLDQFH�

&+,01(<�6�
0HWDO�FKLPQH\�IOXH�SLSH�DQG
YHQW�FDS�

��$������&+,01(<�(;7(5,25
��$�������&+,01(< >127(@��7KH�FKLPQH\�SLSH�ZDV�QRW�KRRNHG�WR�D�ILUHSODFH��

6(&7,21��
%������7KH�LQVSHFWRU LV�QRW�UHTXLUHG�WR�

�� ,QVSHFW FKLPQH\�LQWHULRUV
�� ,QVSHFW ILUHSODFH�LQVHUWV��VHDOV�RU�JDVNHWV
�� 2SHUDWH DQ\�ILUHSODFH�RU�GHWHUPLQH LI�D�ILUHSODFH�FDQ�EH�VDIHO\�XVHG

%8,/',1*�,17(5,25�������
6(&7,21��

$������,WHPV�WR�EH�LQVSHFWHG �

�� :DOOV��FHLOLQJV�DQG�IORRUV�
�� 'RRUV�DQG�ZLQGRZV
�� 6WDLUZD\V��KDQGUDLOV�DQG�JXDUGUDLOV
�� 3HUPDQHQWO\�LQVWDOOHG�FDELQHWV
�� 3HUPDQHQWO\�LQVWDOOHG�FRRN�WRSV��PHFKDQLFDO�UDQJH�YHQWV��RYHQV��GLVKZDVKHUV

DQG�IRRG�ZDVWH�GLVSRVDOV
�� $EVHQFH�RI�VPRNH�DQG�FDUERQ�PRQR[LGH�DODUPV
�� 9HKLFOH�GRRUV�DQG�RSHQHUV

:H�UHFRPPHQG�WKDW�DOO�FRQGLWLRQV LGHQWLILHG�LQ�WKLV�UHSRUW EH�IXOO\�HYDOXDWHG�DQG�RU�FRUUHFWHG�E\�VSHFLDOLVWV�LQ�WKH�DSSURSULDWH�WUDGH�XVLQJ
DSSURYHG�PHWKRGV��SULRU�WR�WKH�FORVH�RI�HVFURZ�RU�VHWWOHPHQW�
>6&@ 6DIHW\�&RQFHUQ� &RQGLWLRQV�QRWHG�WKDW�PD\�SRVH�D��KD]DUG�WR�KXPDQV�DQG�RU�WKH�EXLOGLQJ�
>)(@���)XUWKHU�(YDOXDWLRQ��&RQGLWLRQV�WKDW�ZDUUDQW�D�IXOO�HYDOXDWLRQ���FRUUHFWLRQ�E\�VSHFLDOLVWV�LQ�WKH�DSSURSULDWH�WUDGHV�
>&5@��&RUUHFWLRQ�5HFRPPHQGHG��&RQGLWLRQV�QRWHG�LQ�QHHG�RI�PDLQWHQDQFH��UHSDLU��RU�UHSODFHPHQW��
>58@��5HFRPPHQGHG�8SJUDGH��6\VWHPV�RU�FRPSRQHQWV�QRW�DYDLODEOH�RU�LPSURYHG�VLQFH�WKH�EXLOGLQJ�ZDV�FRQVWUXFWHG�

��$������%8,/',1*�,17(5,25�,1)250$7,21
:$//�6��&(,/,1*�6� 6KHHWURFN�

)/225�6� &DUSHW��WLOH��DQG�ZRRG�

,17(5,25�'225�6� 6W\OH��6ZLQJLQJ�GRRUV�DQG�VOLGLQJ�GRRU�V���0DWHULDO��:RRG�

&$%,1(76 .LWFKHQ�DQG�EDWKURRP�V�

&22.723�6���5$1*( *DV�

(;+$867�9(17�6� 8S�GUDIW�V\VWHP�

29(1�6� *DV� 3DUW RI�WKH�UDQJH��VHSDUDWH�RYHQ�V��QRW�SUHVHQW�
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�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

',6+:$6+(5�6� ��SUHVHQW�

',6326$/�6� ��SUHVHQW�

'5<(5�6(59,&( ����9ROW�HOHFWULF�KRRNXS

602.(�$/$50�6� 2XWVLGH�WKH�VOHHSLQJ�WKH�DUHDV�

&$5%21�0212;,'(
'(7(&725�6�

7KHUH�ZHUH�QR�YLVLEOH�FDUERQ�PRQR[LGH�GHWHFWRUV�LQVWDOOHG��

),5(�(;7,1*8,6+(5�6� 7KHUH�ZDV�QR�YLVLEOH�ILUH�H[WLQJXLVKHU�LQVWDOOHG��

),5(�635,1./(56 7KHUH�ZDV�QR�YLVLEOH�ILUH�VSULQNOHU�V\VWHP�LQVWDOOHG�

*$5$*(�9(+,&/(�'225�6� 0DWHULDO��$OXPLQXP�FODG�

*$5$*(�'225�23(1(56 ��LQVWDOOHG�

),5(�5(6,67,9(�:$// 3UHVHQW�EHWZHHQ�JDUDJH�	�EXLOGLQJ�LQWHULRU�

),5(�5(6,67,9(�'225 3UHVHQW�EHWZHHQ�JDUDJH�DQG�EXLOGLQJ�LQWHULRU�

��$�����'2256�$1'�:,1'2:6
��$�������'2256 >&5@ 7KH�HQWU\�GRRU�GHDGEROW�ZDV�IDLOHG�WR�RSHUDWH

LQ�WKH�JDUDJH�

>&5@ 7KH�HQWU\�GRRU�V��KDG�VRPH�SDVW�GDPDJHG�LQ
WKH�PDVWHU�EHGURRP���&RQWLQXHG�XVH�LQ�WKLV
FRQGLWLRQ�PD\�OHDG�WR�DGGLWLRQDO�GDPDJH�

��$������3(50(17/<�,167$//('�&22.�7236��0(&+��5$1*(�9(176��29(16��',6+:$6+(56��)22'
:$67(�',6326$/6

��$�������&22.�7236 >6&@ 7KH�UDQJH�ZDV�QRW�VHFXUHG�LQ�SODFH�WR�SUHYHQW�LW�IURP�WRSSOLQJ�RYHU���$Q�DQWL�WLS
GHYLFH�LV�JHQHUDOO\�SURYLGHG�E\�WKH�PDQXIDFWXUHU�WR�VHFXUH�WKH�XQLWV�UHDU�IHHW�WR�WKH�IORRU
ZKHQ�WKH�XQLW�LV�LQVWDOOHG���7KLV�FRQGLWLRQ�LV�D�WRSSOH�DQG�FKLOG�VDIHW\�KD]DUG�

��$�������',6+:$6+(56 >6&@ 7KH�GLVKZDVKHU�ZDV�QRW�VHFXUHO\�IDVWHQHG�WR�WKH�FDELQHW�V����7KLV�FRQGLWLRQ�LV�D
WRSSOH�DQG�LPSDFW�KD]DUG�DQG�FRQWLQXHG�XVH�LQ�WKLV�FRQGLWLRQ�PD\�OHDG�WR��GDPDJH�RU
SHUVRQDO�LQMXU\�

��$������602.(�	�&$5%21�0212;,'(�$/$506
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��$�������,1)250$7,21���602.(
	�&$5%21�0212;,'(
'(7(&725

6PRNH�$ODUPV�

:H��DORQJ�ZLWK�WKH�&DOLIRUQLD�6WDWH�)LUH�0DUVKDO��KWWS���ZZZ�RVIP�ILUH�FD�JRY���DQG�WKH
&DOLIRUQLD�5HDO�(VWDWH�,QVSHFWLRQ�$VVRFLDWLRQ��&5(,$��KLJKO\�UHFRPPHQG�WKH�LQVWDOODWLRQ
RI 3KRWRHOHFWULF VPRNH�DODUPV�DV�FRPSDUHG�WR�WKH�ROGHU�LRQL]DWLRQ�DODUPV���7KHVH
DODUPV�KDYH�IHZHU�QXLVDQFH�WULSV��ZRUN�VLJQLILFDQWO\�EHWWHU�DQG�VLJQLILFDQWO\�IDVWHU�LQ�WKH
W\SHV�RI�ILUHV�FRPPRQO\�IRXQG�LQ�WKH�KRPH���0RUH�FDQ�EH�OHDUQHG�DERXW�SKRWRHOHFWULF
VPRNH�DODUPV�E\�ZDWFKLQJ�WKLV�1%&�1HZV�9LGHR�
KWWS���YLGHR�PVQEF�PVQ�FRP�QLJKWO\�QHZV������������������

6PRNH�DODUPV�KDYH�D�VHUYLFH�OLIH�RI�VHYHQ�����WR�WHQ������\HDUV��:H
UHFRPPHQG�WKH�UHSODFHPHQW�RI�DQ\�DODUPV�WKDW�PD\�EH���\HDUV�ROG�RU�ROGHU�

'XH�WR�WKHLU�ORZ�FRVW��FRQVLGHU�ZLUHOHVVO\�LQWHJUDWHG�DODUPV��

7KH�FKDQJLQJ�RI�EDWWHULHV�DQG�WHVWLQJ�RI�VPRNH�DODUPV�VKRXOG�EH�FRQGXFWHG
GXULQJ�WKH�ILQDO�ZDON�WKUX��DW�PRYH�LQ�DQG�DW�UHJXODU�LQWHUYDOV��DW�OHDVW�HYHU\��
PRQWKV��

:H UHFRPPHQG�VPRNH�DODUPV�LQ�DOO�DSSURSULDWH�ORFDWLRQV��RXWVLGH�VOHHSLQJ
DUHDV��LQVLGH�HDFK�VOHHSLQJ�URRP��DW�ODQGLQJV�IRU�HDFK�OHYHO��ODXQGU\�URRPV�
DQG�DWWDFKHG�XWLOLW\�URRPV��JDUDJHV�

&DUERQ�0RQR[LGH�'HWHFWRUV�

:H UHFRPPHQG�FDUERQ�PRQR[LGH�GHWHFWRUV�LQ�DOO�DSSURSULDWH�ORFDWLRQV��RXWVLGH�VOHHSLQJ
DUHDV�DQG�DW�ODQGLQJV�IRU�HDFK�OHYHO�RI�WKH�EXLOGLQJ� )RU�DGGHG�SURWHFWLRQ�DOVR�LQVWDOO�LQ
HDFK�VOHHSLQJ�URRP�

7KH�FKDQJLQJ�RI�EDWWHULHV�DQG�WHVWLQJ�RI�FDUERQ�PRQR[LGH�GHWHFWRUV�VKRXOG�EH
FRQGXFWHG�GXULQJ�WKH�ILQDO�ZDON�WKUX�DW�PRYH�LQ�DQG�DW�UHJXODU�LQWHUYDOV��DW�OHDVW�HYHU\��
PRQWKV��

6(&7,21��
%������7KH�LQVSHFWRU LV�QRW�UHTXLUHG�WR�

�� ,QVSHFW ZLQGRZ��GRRU�RU�IORRU�FRYHULQJV
�� 'HWHUPLQH ZKHWKHU�D�EXLOGLQJ�LV�VHFXUH�IURP�XQDXWKRUL]HG�HQWU\
�� 2SHUDWH� WHVW�RU�GHWHUPLQH�WKH�W\SH�RI�VPRNH�RU�FDUERQ�PRQR[LGH�DODUPV�RU�YHKLFOH�GRRU�VDIHW\ GHYLFHV
�� 8VH�D�ODGGHU�WR�LQVSHFW�V\VWHPV RU FRPSRQHQWV

��%������2876,'(�7+(�6&23(�2)�7+(��&5(,$�623�����&RPPHQWV�KHUH�SURYLGHG�DV�D�FRXUWHV\�
��%����),5(�(;7,1*8,6+(5�6� >58@ :H UHFRPPHQG�WKH�PRXQWLQJ RI�ILUH�H[WLQJXLVKHUV�LQ�NLWFKHQV��ODXQGU\�DUHDV��XWLOLW\
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�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

URRPV��JDUDJHV�DQG�DW�OHDVW�RQH�DW�HDFK�OHYHO�RI�WKH�EXLOGLQJ��7KHVH�FDQ�EH�OLIH�	
VWUXFWXUH�VDYLQJ�GHYLFHV�

3DUW�,,,���/LPLWDWLRQV��([FHSWLRQV�DQG�([FOXVLRQV

$��7KH�IROORZLQJ�DUH�H[FOXGHG�IURP�D�UHDO�HVWDWH�LQVSHFWLRQ �

�� 6\VWHPV RU FRPSRQHQWV RI�D�EXLOGLQJ��RU�SRUWLRQV�WKHUHRI��ZKLFK�DUH�QRW�UHDGLO\�DFFHVVLEOH��QRW�SHUPDQHQWO\
LQVWDOOHG RU�QRW�LQVSHFWHG GXH�WR�FLUFXPVWDQFHV�EH\RQG�WKH�FRQWURO�RI�WKH�LQVSHFWRU�RU ZKLFK�WKH�FOLHQW�KDV
DJUHHG�RU�VSHFLILHG�DUH�QRW�WR�EH�LQVSHFWHG

����6LWH�LPSURYHPHQWV�RU�DPHQLWLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DFFHVVRU\�EXLOGLQJV��IHQFHV��SODQWHUV��ODQG�
VFDSLQJ��LUULJDWLRQ��VZLPPLQJ�SRROV��VSDV��SRQGV��ZDWHUIDOOV��IRXQWDLQV��RU�WKHLU�FRPSRQHQWV RU�DFFHVVRULHV

����$X[LOLDU\�IHDWXUHV�RI�DSSOLDQFHV EH\RQG�WKH�DSSOLDQFH
V EDVLF IXQFWLRQ
����6\VWHPV RU FRPSRQHQWV��RU�SRUWLRQV�WKHUHRI� ZKLFK�DUH�XQGHU�JURXQG��XQGHU�ZDWHU��RU�ZKHUH�WKH�LQVSHFWRU

PXVW�FRPH�LQWR�FRQWDFW�ZLWK�ZDWHU
����&RPPRQ�DUHDV�DV�GHILQHG�LQ�&DOLIRUQLD�&LYLO�&RGH�VHFWLRQ�������HW�VHT��DQG�DQ\�GZHOOLQJ�XQLW�V\VWHPV RU

FRPSRQHQWV ORFDWHG�LQ�FRPPRQ�DUHDV
�� 'HWHUPLQLQJ FRPSOLDQFH�ZLWK�PDQXIDFWXUHU
V�LQVWDOODWLRQ�JXLGHOLQHV�RU�VSHFLILFDWLRQV��EXLOGLQJ�FRGHV�

DFFHVVLELOLW\�VWDQGDUGV��FRQVHUYDWLRQ�RU�HQHUJ\�VWDQGDUGV��UHJXODWLRQV��RUGLQDQFHV��FRYHQDQWV�RU�RWKHU
UHVWULFWLRQV�

����'HWHUPLQLQJ�DGHTXDF\��HIILFLHQF\��VXLWDELOLW\��TXDOLW\��DJH��RU�UHPDLQLQJ�OLIH�RI�DQ\�EXLOGLQJ� V\VWHP�
FRPSRQHQW��RU�PDUNHWDELOLW\�RU�DGYLVDELOLW\�RI�SXUFKDVH

����6WUXFWXUDO��DUFKLWHFWXUDO��JHRORJLFDO��HQYLURQPHQWDO��K\GURORJLFDO��ODQG�VXUYH\LQJ�RU�VRLOV�UHODWHG�H[DPLQDWLRQV
����$FRXVWLFDO�RU�QXLVDQFH�FKDUDFWHULVWLFV�RI�DQ\�V\VWHP RU FRPSRQHQW RI�D�EXLOGLQJ��FRPSOH[��DGMRLQLQJ

SURSHUW\���RU�QHLJKERUKRRG
��� &RQGLWLRQV UHODWHG�WR�DQLPDOV��LQVHFWV��RUJDQLVPV��LQFOXGLQJ�IXQJXV�DQG�PROG�DQG�DQ\�KD]DUGRXV�

LOOHJDO��RU�FRQWUROOHG�VXEVWDQFH�RU�WKH�GDPDJH�RU�KHDOWK�ULVNV�DULVLQJ�WKHUH�IURP
�����5LVNV�DVVRFLDWHG�ZLWK�HYHQWV�RU�FRQGLWLRQV�RI�QDWXUH�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��JHRORJLFDO��VHLVPLF�

ZLOGILUH�DQG�IORRG�
�����:DWHU�WHVWLQJ�DQ\�EXLOGLQJ��V\VWHP��RU�FRPSRQHQW��RU�GHWHUPLQH OHDNDJH�LQ�VKRZHU�SDQV��SRROV��VSDV�

RU�DQ\�ERG\�RI�ZDWHU
��� 'HWHUPLQLQJ WKH�LQWHJULW\�RI�KHUPHWLF�VHDOV�DW�PXOWL�SDQH�JOD]LQJ
�����'LIIHUHQWLDWLQJ�EHWZHHQ�RULJLQDO�FRQVWUXFWLRQ�RU�VXEVHTXHQW�DGGLWLRQV�RU�PRGLILFDWLRQV
�����5HYLHZLQJ�LQIRUPDWLRQ�IURP DQ\�WKLUG�SDUW\��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��SURGXFW��GHIHFWV��UHFDOOV��RU

VLPLODU�QRWLFHV
�����6SHFLI\LQJ�UHSDLUV�UHSODFHPHQW�SURFHGXUHV�RU�HVWLPDWLQJ�FRVWV�WR�FRUUHFW
�����&RPPXQLFDWLRQ��FRPSXWHU��VHFXULW\��RU�ORZ�YROWDJH�V\VWHPV DQG�UHPRWH��WLPHU��VHQVRU��RU�VLPLODUO\

FRQWUROOHG V\VWHPV RU FRPSRQHQWV
�����)LUH�H[WLQJXLVKLQJ�DQG�VXSSUHVVLRQ�V\VWHPV RU FRPSRQHQWV RU GHWHUPLQLQJ ILUH�UHVLVWLYH�TXDOLWLHV

RI�PDWHULDOV�RU�DVVHPEOLHV
�����(OHYDWRUV��OLIWV��DQG�GXPE�ZDLWHUV
�����/LJKWLQJ�SLORW�OLJKWV�RU�DFWLYDWLQJ�RU�RSHUDWLQJ DQ\ V\VWHP RU FRPSRQHQW RU�DSSOLDQFH�WKDW�LV�VKXW

GRZQ��XQVDIH�WR�RSHUDWH��RU�GRHV�QRW�UHVSRQG�WR�QRUPDO�XVHU�FRQWUROV�
�����2SHUDWLQJ�VKXWRII�YDOYHV�RU�VKXWWLQJ�GRZQ DQ\ V\VWHP RU FRPSRQHQW�
�����'LVPDQWOLQJ�DQ\�V\VWHP� VWUXFWXUH��RU�FRPSRQHQW RU�UHPRYLQJ�DFFHVV�SDQHOV�RWKHU�WKDQ�WKRVH

SURYLGHG�IRU�KRPHRZQHU�PDLQWHQDQFH

%��7KH�LQVSHFWRU PD\��DW�KLV�RU�KHU�GLVFUHWLRQ�

�� ,QVSHFW DQ\ EXLOGLQJ� V\VWHP� FRPSRQHQW RU DSSOLDQFH RU�LPSURYHPHQW�QRW�LQFOXGHG�RU�RWKHUZLVH�H[FOXGHG
E\�WKHVH�6WDQGDUGV�RI�3UDFWLFH���$Q\�VXFK�LQVSHFWLRQ�VKDOO�FRPSO\�ZLWK�DOO�RWKHU�SURYLVLRQV�RI�WKHVH
VWDQGDUGV�

����,QFOXGH�SKRWRJUDSKV�LQ�WKH�ZULWWHQ�UHSRUW�RU�WDNH�SKRWRJUDSKV�IRU�,QVSHFWRU
V�UHIHUHQFH�ZLWKRXW�LQFOXVLRQ�
LQ�WKH�ZULWWHQ�UHSRUW���3KRWRJUDSKV�PD\�QRW�EH�XVHG�LQ�OLHX�RI�ZULWWHQ�GRFXPHQWDWLRQ�

3DUW�,9��*ORVVDU\�RI�7HUPV

1RWH��$OO�'HILQLWLRQV�DSSO\�WR�GHULYDWLYHV�RI�WKHVH�WHUPV�ZKHQ�LWDOLFL]HG LQ�WKH�WH[W�

$SSOLDQFH� $Q�LWHP�VXFK�DV�DQ�RYHQ��GLVKZDVKHU��KHDWHU��HWF��ZKLFK�SHUIRUPV�D�VSHFLILF�IXQFWLRQ

%XLOGLQJ� 7KH�VXEMHFW�RI�WKH�LQVSHFWLRQ�DQG�LWV�SULPDU\�SDUNLQJ�VWUXFWXUH



,QVSHFWLRQ�'DWH�

3DJH ��

7KLV�GRFXPHQW�ZDV�SUHSDUHG�H[FOXVLYHO\�IRU�WKH�FOLHQW�OLVWHG�LQ�WKLV�UHSRUW��LQ�DFFRUGDQFH�ZLWK�RXU�LQVSHFWLRQ�DJUHHPHQW�DQG�LV�VXEMHFW�WR�WKH
WHUPV�DQG�FRQGLWLRQV�DJUHHG�XSRQ�WKHUHLQ���,I�\RX�DUH�QRW�WKH�FOLHQW�OLVWHG�ZLWKLQ�WKLV�UHSRUW���SOHDVH�FRQWDFW

RXU�RIILFH�WR�GLVFXVV�RSWLRQV�WR�REWDLQ�D�OHJDO�FRS\�RI�WKLV�LQVSHFWLRQ��
�������������$OO�5LJKWV�5HVHUYHG ZZZ�SURYLHZSL�FRP

&RPSRQHQW� $�SDUW�RI�D�V\VWHP� DSSOLDQFH� IL[WXUH RU GHYLFH�

&RQGLWLRQ� &RQVSLFXRXV�VWDWH�RI�EHLQJ

'HWHUPLQH� $UULYH�DW�DQ�RSLQLRQ�RU�FRQFOXVLRQ�SXUVXDQW�WR�D�UHDO�HVWDWH�LQVSHFWLRQ

'HYLFH� $ FRPSRQHQW GHVLJQHG�WR�SHUIRUP�D�SDUWLFXODU�WDVN�RU�IXQFWLRQ

)L[WXUH� $�SOXPELQJ�RU�HOHFWULFDO�FRPSRQHQW ZLWK�D�IL[HG�SRVLWLRQ DQG IXQFWLRQ

)XQFWLRQ� 7KH�QRUPDO�DQG�FKDUDFWHULVWLF�SXUSRVH�RU�DFWLRQ�RI�D�V\VWHP� FRPSRQHQW RU GHYLFH

)XQFWLRQDO�'UDLQDJH� 7KH�DELOLW\�WR�HPSW\�D�SOXPELQJ�IL[WXUH LQ�D�UHDVRQDEOH�WLPH

)XQFWLRQDO�)ORZ� 7KH�IORZ�RI�WKH�ZDWHU�VXSSO\�DW�WKH�KLJKHVW�DQG�IDUWKHVW�IL[WXUH IURP�WKH�EXLOGLQJ VXSSO\
VKXW�RII YDOYH�ZKHQ�DQRWKHU�IL[WXUH LV�XVHG�VLPXOWDQHRXVO\

,QVSHFWLRQ� 5HIHU�WR�3DUW�,���'HILQLWLRQ�DQG�6FRSH���3DUDJUDSK�$

,QVSHFWRU� 2QH�ZKR�SHUIRUPV�D�UHDO�HVWDWH�LQVSHFWLRQ

1RUPDO�8VHU�&RQWURO� 6ZLWFK�RU�RWKHU�GHYLFH WKDW�DFWLYDWHV�D�V\VWHP RU FRPSRQHQW DQG�LV�SURYLGHG�IRU
XVH�E\�DQ�RFFXSDQW�RI�D�EXLOGLQJ

2SHUDWH� &DXVH�D�V\VWHP RU DSSOLDQFH��IL[WXUH��RU�GHYLFH WR IXQFWLRQ XVLQJ QRUPDO�XVHU�FRQWUROV

3HUPDQHQWO\�,QVWDOOHG� )L[HG�LQ�SODFH��H�J��VFUHZHG��EROWHG��QDLOHG�RU�JOXHG

3ULPDU\�%XLOGLQJ� $ EXLOGLQJ WKDW�DQ�LQVSHFWRU KDV�DJUHHG�WR�LQVSHFW

5HDGLO\�$FFHVVLEOH� &DQ�EH�UHDFKHG��HQWHUHG�RU�YLHZHG�ZLWKRXW�GLIILFXOW\��PRYLQJ�REVWUXFWLRQV�RU�UHTXLULQJ�DQ\
DFWLRQ�ZKLFK�PD\�KDUP�SHUVRQV�RU�SURSHUW\

5HDO�(VWDWH�,QVSHFWLRQ� 5HIHU�WR�3DUW�,���'HILQLWLRQ�DQG�6FRSH���3DUDJUDSK�$

5HSUHVHQWDWLYH�6DPSOLQJ� ([DPSOH��DQ�DYHUDJH�RU�RQH�FRPSRQHQW�SHU�DUHD�IRU�PXOWLSOH�VLPLODU�FRPSRQHQWV
VXFK�DV�ZLQGRZV�DQG�HOHFWULF�RXWOHWV

6DIHW\�+D]DUG� $�FRQGLWLRQ�WKDW�FRXOG�UHVXOW�LQ�D�VLJQLILFDQW�SK\VLFDO�LQMXU\

6KXW�'RZQ� 'LVFRQQHFWHG�RU�WXUQHG�RII�LQ�D�ZD\�VR�DV�QRW�WR�UHVSRQG�WR�QRUPDO�XVHU�FRQWUROV

6\VWHP� $Q�DVVHPEODJH�RU�YDULRXV�FRPSRQHQWV GHVLJQHG�WR�IXQFWLRQ DV�D�ZKROH

7HFKQLFDOO\�([KDXVWLYH� ([DPLQDWLRQ�EH\RQG�WKH�VFRSH�RI�D�UHDO�HVWDWH�LQVSHFWLRQ��ZKLFK�PD\�UHTXLUH�
GLVDVVHPEO\��VSHFLDOL]HG�NQRZOHGJH��VSHFLDO�HTXLSPHQW��PHDVXULQJ��FDOFXODWLQJ�
TXDQWLI\LQJ��WHVWLQJ��H[SORUDWRU\�SURELQJ��UHVHDUFK�RU�DQDO\VLV


