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'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

&RQWHQWYV

,QWURGXFWLRQ
%DFNJURXQG

$FURQ\PV

*HQHUDO

*HRWHFKQLFDO /D\HUV

*ORVVDU\ RI 7HUPV

'LVS 6RIWZDUH

*HQHUDO

*URXQG ORYHPHQWY DW WKH &RUQHUV RI WKH ([FDYDWLRQ
*HQHUDO 'HVFULSWLRQ RI 8QGHUJURXQG 6WUXFWXUHV
7%0 7XQQHOV

1RQ 7%0 8QGHUJURXQG 6WUXFWXUHV

*HRORJLFDO DQG *HRWHFKQLFDO 2YHUYLHZ

*HRORJLFDO 2YHUYLHZ

*HRWHFKQLFDO 3URILOH
6XEVLGHQFH 'DPDJH $VVHVVPHQW OHWKRGRORJ\
2YHUYLHZ

3KDVH + *HQHULF $VVHVVPHQW %DVHG RQ *UHHQILHOG 6HWWOHPHQ
*HQHUDO

BHWWOHPHQW 7URXJK 'XH WR 7XQQHOOLQJ
'HWHUPLQDWLRQ RI 7URXJK :LGWK 3DUDPHWHU
BHOHFWLRQ Rl 9ROXPH /BVV 3DUDPHWHUV 9

*URXQG ORYHPHQW 'XH WR 6WDWLRQ %R[HV DQG 5HWDLQLQJ :DOOV
3UHSDUDWLRQ Rl 6HWWOHPHQW &RQWRXU 'UDZLQJV
3KDVH $VVHVVPHQW

*HQHUDO

%XLOGLQJ 'DPDJH &DWHJRULVDWLRQ
3UHOLPLQDU\ '"HVLJQ 6WDJH %XLOGLQJ 6XUYH\V

3KDVH D %XLOGLQJ 5HVSRQVH

BXEVHTXHQW 3KDVH E $VVHVVPHQWYV

3KDVH $VVHVVPHQW

%XLOGLQJ 6XUYH\
BHWWOHPHQW (IITHFWV 'XH WR '"HZDWHULQJ



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

$VVHVVPHQW 5HVXOWY DQG 'LVFXVVLRQ

3KDVH %XLOGLQJ $VVHVVPHQW

3KDVH D %XLOGLQJ $VVHVVPHQW 5HVXOWYV

SHSUHVHQWDWLYH %XLOGLQJV

*HQHULF 7THUUDFH +RXVH %XLOGLQJ

$GGLWLRQDO %XLOGLQJV

,PSDFW 'XH WR &RUQHU 6WLIIHQLQJ DW 6WDWLRQ %R[ ((FDYDWLRQV

$VVHVVPHQW 6XPPDU\ DQG &RQFOXVLRQV

,PSDFW $VVHVVPHQW RI %ULGJHV DQG 2WKHU $VVHWYV

*HQHUDO

3URSRVHG '"HYHORSPHQWYV

/JRFDWLRQ RI %ULGJHYV DQG 2WKHU $VVHWYV

$VVHVVPHQW RI ([LVWLQJ %ULGJHV

,DUQUYG eLUHDQQ /LQHV

/XDV /LQH

(ILVWLQJ ODMRU 5RDGYV

$LUSRUW ,QIUDVWUXFWXUH

2WKHU

6XPPDU\

6XPPDU\ Rl $VVHVVPHQW DQG 5HFRPPHQGDWLRQYV
SHIHUHQFHV

$SSHQGLFHYV

$SSHQGL[ $ 1RW 8VHG

$SSHQGL[ % %XLOGLQJ &ODVVLILFDWLRQ /LVW DQG 6SHFLDO 6WUXFWXUH
$SSHQGL[ & 3KDVH 6HWWOHPHQW &RQWRXU 'UDZLQJV

$SSHQGL[ ' 6HWWOHPHQW 'DPDJH $VVHVVPHQW OHWKRGRORJ\

$SSHQGL[ ( .H\ $VVXPSWLRQV 5HIJLVWHU

$SSHQGL[ ) ;'LVS &DOFXODWLRQ 2XWSXW



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

([HFXWLYH 6XPPDU\

NXLOGLOJYV *URXQG ORYHPHQOW ,PSDFW $VVHVVPHQW

7KLV GRFXPHQW GHVFULEHV WKH LQGXVWU\ VWDQGDUG WKUHH SKDVHG JI
LV XQGHUWDNHQ RQ WXQQHOOLQJ DQG XQGHUJURXQG SURMHFWYV DURXQ
&75/ 'XEOLQ 3RUW 7XQQHO &URVVUDLO DQG +LJK 6SHHG DQG KRZ LW

W GRHVY QRW FRYHU WKH DVVHVVHG LPSDFW RI FRQVWUXFWLRQ JHQHUDW
DUH FRYHUHG E\ D VHSDUDWH DVVHVVPHQW GXH WR WKHUH EHLQJ RYHU
URXWH

SKDVHGHILQHV WKH EXLOGLQJY WKDW FRXOG EH SRWHQWLDOO\ LPSDFWH
JUHHQILHOG VHWWOHPHQW FRQWRXUV XVLQJ JURXQG PRGHO SDUDPHWE
JURXQG LQYHVWLIDWLRQ ZRUN XQGHUWDNHQ DQG WKH LGHQWLILFDWLR

D HQFORVHG ZLWKLQ WKH PP FRQWRXU RU ZLWK D JURXQG VHWWOHF

E HQFORVHG ZLWKLQ WKH PP FRQWRXU DQG VXEMHFW WR pVSHFLD(
6WUXFWXUHY RU SURPLQHQW RU VHQVLWLYH EXLOGLQJV

SKDVHLQYROYHV WKH FODVVLILFDWLRQ RI WKH EXLOGLQJY LQWR RQH RI
EDVHG RQ WKH SUHGLFWHG PD[LPXP WHQVLOH VWUDLQ WKDW ZRXOG EH
SUHGLFWHG JUHHQILHOG VHWWOHPHQW SURILOH 7KLV DSSURDFK LV Kl
DQ LOKHUHQW VWLIIQHVYV EXW LW SURYLGHV D UREXVW ZD\ RI DVVHVVLQ
7TKRVH EXLOGLQJV WKDW IDOO LQWR D GDPDJH FDWHJRU\ RI RU JUHDWH
FDUULHG WKURXJK WR 3KDVH

SKDVHLQYROYHV WKH LQGLYLGXDO GHWDLOHG DVVHVVPHQW RI HDFK LGH
GHWDLOHG LQIRUPDWLRQ DQG VRSKLVWLFDWHG DVVHVVPHQW PHWKRG\
GHWDLOHG VWUXFWXUDO VXUYH\V DQG VRSKLVWLFDWHG ILQLWH HOHPF
E\ WKH ' % FRQWUDFWRU ZKR FDQ SUHFLVHO\ GHILQH DQG UHILQH WKH
JUHDWHU GHVLJQ PDWXULW\ WKHUHE\ EHLQJ LQ D SRVLWLRQ WR FRQILC
WKH LPSDFW RI FRQVWUXFWLRQ JHQHUDWHG JURXQG PRYHPHQWYV W LV
FDWHJRU\ RI EXLOGLQJV ZLOO LPSURYH XSRQ WKH UHVXOWYVY RI WKH 3K
DVVHVVPHQW LI FRQVLGHUHG QHFHVVDU\ SURWHFWLRQ PHDVXUHV ZL
XQDFFHSWDEOH OHYHO RI GDPDJH

7KH WKUHH SKDVHV GHVFULEHG DERYH DUH VSOLW DFURVV WKH SURMHFW
JURXQG PRYHPHQW LPSDFW DVVHVVPHQW DW HDFK VWDJH RI WKH SURMHF
WKH 3KDVH DQRG DQ LQLWLDO 3KDVH WHUPHG DV 3KDVH D %XLOGL
GRFXPHQW 6XEVHTXHQWO\ WKH 'HWDLOHG 'HVLJQHU IRU WKH "HVLJQ %
WKH 3KDVH D %XLOGLQJ 'DPDJH $VVHVVPHQW GHVLIJQDWHG 3KDVH E W
FRQWUDFWRUTY FRQVWUXFWLRQ PHWKRGRORJ\ DQG SODQQLQJ PDWXULQ
DQRG WKH JURXQG PRGHO DV IXUWKHU LQIRUPDWLRQ EHFRPH DYDLODEO
EXLOGLQJY WKDW VKRXOG EH SURJUHVVHG WR 3KDVH

3ULRU WR WKH FRPPHQFHPHQW RI WKLV JURXQG PRYHPHQW LPSDFW DVVH
RXW WKDW KDYH LGHQWLILHG MUHSUHVHQWDWLYHY EXLOGLQJYV P HLW
WKHVH EXLOGLQJY KDYH EHHQ GHVLIJQDWHG DV pVSHFLDOY DQG ZLOO EH \
RI WKHLU 3KDVH DVVHVVPHQW UHVXOWY ,Q DGGLWLRQ EXLOGLQJV ZLW
SURSRVHG H[FDYDWLRQV ZLOO DOVR EH VXEMHFW WR 3KDVH DVVHVVPHC

SKDVH %XLOGLQJV $VVHVVPHQW

%DVHG RQ DYDLODEOH FDVH KLVWRU\ GDWD DQ XQGHUVWDQGLQJ RI WKH
DQG GDWD DQG JURXQG LQYHVWLIDWLRQ ZRUNV XQGHUWDNHQ IRU WKH 0
FDOFXODWLRQ RI JUHHQILHOG VHWWOHPHQW FRQWRXUV LV EDVHG RQ WK



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

x WKH $LUSRUW DQG &LW\ WXQQHOV ZLOO EH IRUPHG XVLQJ 7%0 PH\
IRUPHG XVLQJ QRQ 7%0 PHWKRG

X YROXPH ORVV GXH WR 7%0 ZRUNYV

LQ VXSHUILFLDO PDWHULDO VRIW JURXQG RU LQ URFN ZLWK O
WXQQHO FURZQ
LQ URFN ZLWK D PLQLPXP RI KDOI D GLDPHWHU URFN FRYHU DER"

X YROXPH ORVV GXH WR QRQ 7%0 ZRUNYV PRUH WKDQ WKH FRUUHVS
JRU WKH VWDWLRQ ER[HVY UHWDLQHG FXWWLQJYV SRUWDOV DQG VKDIWV
WKH EDVLV RI WKH JURXQG PRYHPHQW LPSDFW DVVHVVPHQW XQGHUWDNH

x DOO WKH VWDWLRQ ER[ HIFDYDWLRQV ZLOO DGRSW D WRS GRZQ PHW
XVLQJ KLIJK OHYHO SURSV GXULQJ FRQVWUXFWLRQ WR PLQLPLVH JUR

X SHULPHWHU zZzDOOV IRU WKH PDLQ VWDWLRQ ER[HV ZLOO EH FRQVWU

X SHULPHWHU ZDOOV IRU WKH VXE H[FDYDWLRQVY DGMDFHQW WR WKH P
SLOH ZDOOV

x SRUWDOV VKDIWVY DQG UHWDLQHG FXWWLQJV ZLOO EH FRQVWUXFWF

X GHZDWHULQJ RI WKH JURXQG RXWVLGH RI WKH VLWH ERXQGDU\ LV
DGYHUVH LPSDFWYV

7KH JURXQG PRYHPHQWY GXH WR VWDWLRQ ER[ DQG UHWDLQHG ZDOO FR
KLVWRU\ GDWD SURYLGHG E\ &,5,% >5HI @

7KH 3KDVH JUHHQ ILHOG VHWWOHPHQW FRQWRXUYV FDOFXODWHG DUH SU
WKH PP FRQWRXU RU ZLWK D JURXQG VHWWOHPHQW VORSH ! LQ D (
PP FRQWRXU KDYH EHHQ FDUULHG IRUZDUG WR WKH 3KDVH D DVVHVVPH(

S5HILOQHG 3KDVH D %XLOGLQJV $VVHVVPHQW

S5HILQHG YROXPH ORVV YDOXHV IRU WKH WXQQHOOLQJ ZRUNV FRQVLGHULC(
GXH WR WKH FDSDELOLW\ RI WKH 7%0 WKDW ZLOO EH XVHG KDYH EHHC
DVVHVVPHQW UHIHUUHG DV WKH 5HILQHG 3KDVH D DVVHVVPHQW LQ WKL

X GXH WR 7%0 ZRUNYV

LQ VXSHUILFLDO PDWHULDO VRIW JURXQG RU LQ URFN ZLWK OF
WXQQHO FURZQ

LQ URFN ZLWK D PLQLPXP RI KDOI D GLDPHWHU URFN FRYHU DER®
Xx GXH WR QRQ 7%0 ZRUNYV PRUH WKDQ WKH FRUUHVSRQGLQJ YDOXF

7KH DERYH YROXPH ORVV YDOXHV SURSRVHG IRU WKH 7%0 ZRUNV DUH FR
JURXQG DQG JURXQGZDWHU FRQGLWLRQV WDNLQJ DFFRXQW RI WKH D
FRQVWUXFWLRQ FXUUHQW PHWKRGRORJLHV ZLWK LQVWUXPHQWDWLRQ DC
LQIRUP WKH FRQWURO DW WKH IDFH DOVR LPSURYH WKH ORVVHV WKDW F
WR EH WDNHQ DV PRUH WKDQ WKDW RI WKH FRUUHVSRQGLQJ 7%0 YRO?>
PRGHUDWHO\ FRQVHUYDWLYH

,Q DGGLWLRQ WR WKH MUHSUHVHQWDWLYHY EXLOGLQJVY WKH 3KDVH D!
IRU 3KDVH DVVHVVPHQW DV D UHVXOW RI EHLQJ DW ULVN RI GDPDJH JUF
MDGGLWLRQDOY EXLOGLQJVY LQ WKLY UHSRUW DQG DUH OLVWHG LQ 7DEOH
FROQWRXU GUDZLQJYV SURYLGHG LQ $SSHQGL[ & )RU WKHVH pDGGLWLRQDO
WDNHQ DFFRXQW RI DQG DUH DVVXPHG WR EH VXSSRUWHG RQ VKDOORZ I

2Q FRPSOHWLRQ RI WKH 5HILQHG 3KDVH D DVVHVVPHQW DOO WKH HUHS
'DPDJH &DWHJRU\ RU EHORZ )XUWKHU H[FHSW IRU $% $% WHUUDFH



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

VWDWLRQ DOO WKH pDGGLWLRQDOY EXLOGLQJY DOVR IDOO LQWR 'DPDJI
EORFNV $% DQG $% LW LV OLNHO\ WKDW WKH GHWDLOHG 3KDVH DVV
EHORZ 'DPDJH &DWHJRU\ I/ QRW LW LV FRQVLGHUHG DQ DSSURSULDWH
FRQVWUXFWLRQ DQG WKDW SRVW OHWUR/LQN FRQVWUXFWLRQ UHSDLU
HFRQRPLFDO DQG SUDFWLFDEOH WUHDWPHQW VWUDWHJ\ IRU WKHVH EXL(
FRQVWUXFWLRQ SURWHFWLRQ PHDVXUHY 5HIHU WR

7KH RWKHU EXLOGLQJ RI QRWH LV WKH &DUUROOV %XLOGLQJ % ZKLFK
SHULPHWHU ZDOO :KLOH WKH JURXQG PRYHPHQW LPSDFW DVVHVVPHQW
QHFHVVDU\ GXH WR WKH SUR[LPLW\ RI WKH EXLOGLQJ WR WKH VWDWLR
SURYLVLRQ DW WKLV WLPH LV PDGH WR EH DEOH WR WUHDW WKH JURXQG
JURXQG PRYHPHQW PLWLJDWLRQ LV QHFHVVDU\

'LWK WKH H[FHSWLRQ RI WKRVH EXLOGLQJY QRWHG DERYH SURWHFWLYH
DORQJ WKH OHWUR/LQN URXWH DW WKLV FXUUHQW WLPH EDVHG RQ WKH L

2WKHU $VVHWYV *URXQOG ORYHPHOW PSDFW $VVHVVPHOW H[FOXGHV XWLO

8VLQJ WKH FDOFXODWHG 3KDVH JUHHQILHOG VHWWOHPHQW FRQWRXU'
PRYHPHQWY RQ EULGJHV UDLOZD\V /XDV PDMRU URDGV DQG DLUSRUW I

7KH LQGXVWU\ VWDQGDUG WKUHH SKDVH JURXQG PRYHPHQW LPSDFW DVV|
ZLOO DOVR EH DGRSWHG E\ WKH OHWUR/LQN SURMHFW IRU WKH DIRUHPHQ
UHODWHG WR WKH VSHFLILF DVVHW FRQFHUQHG ZLOO EH XVHG WR GHWHL
SURFHVV

%BULGJIHV

7KH PD[LPXP DGGLWLRQDO VHWWOHPHQW DQG WKH GLIITHUHQWLDO VHW
ZLWKVWDQG ZLWKRXW DQ\ LQWHUYHQWLRQ KDYH EHHQ WDNHQ DV PP D
WR RI WKH W\SLFDO OLPLWY IRU DOORZDEOH PRYHPHQWY IRU QHZ EUI

%ULGJIJHV 67 67 DQG 67 D VHH 7DEOH WKDW DUH LQ FORVH SUR]
KDYH EHHQ SUHGLFWHG WR VHWWOH PRUH WKDQ PP EDVHG RQ WKH 3Kl
OLNHO\ WR UHTXLUH PLWLJDWLRQ $ SRVVLEOH VROXWLRQ LV WR VXSSR
WKH FRQVWUXFWLRQ RI *ODVQHYLQ 6WDWLRQ DQG DGMXVW WKH EHDU
H[SHULHQFHG DQG UHFRUGHG E\ PRQLWRULQJ LQVWUXPHQWDWLRQ 2WKI
ER[ HIFDYDWLRQV DUH XQOLNHO\ WR UHTXLUH PLWLJDWLRQ

,DUQUYG eLUHDQQ

7KH ,DUQUYG eLUHDQQ OD\QRRWK DQG &RUN OLQHV ZLOO FURVV RYHU WK
EH GHVLJQHG DV DQ LQWHJUDO SDUW RI WKH OHWUR/LQN VWDWLRQ VWU X
E\ WKLV JURXQG PRYHPHQW LPSDFW DVVHVVPHQW ,QWHUYHQWLRQ LV K
OHYHO IHWWOLQJ RI EDOODVW IRU WKH VHFWLRQ RI WKH ,DUQUYG eLUH
GXULQJ LWV FRQVWUXFWLRQ

$Q LQVWUXPHQWDWLRQ DQG PRQLWRULQJ VWUDWHIJI\ ZLWK DVVRFLDWHC
,DUQUYG eLUHDQQ WR YHULI\ WKDW WKH DFWXDO VHWWOHPHQWY RQ VLW
DQG WKH QHHG IRU DQ\ UHTXLUHG EDOODVW IHWWOLQJ

[IXDV /[LQHV

1R LOWHUYHQWLRQ LV DQWLFLSDWHG IRU WKH /XDV OLQHV GXH WR JURX
6LPLODU WR WKH DSSURDFK IRU ,DUQUYG eLUHDQQ OLQHV DQ LQVWUXF
WULJJHU OHYHOV ZLOO EH GHYHORSHG DQG DJUHHG ZLWK WKH /XDV RS
FRQILUP WKH RQJRLQJ VDIH RSHUDWLRQ RI WKHVH VHUYLFHV

SRDGV



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

JRU URDGYV LQ FORVH SUR[LPLW\ WR WKH VWDWLRQ ER[HV DQG UHWDLQH
RFFXUULQJ GXULQJ OHWUR/LQN FRQVWUXFWLRQ DQG ORFDOLVHG VXUIL
QHHG WR EH PRQLWRUHG DQG LQVSHFWHG UHJXODUO\ GXULQJ WKH FRQV
VXEEDVH DQG VXUIDFH ZLOO EH XQGHUWDNHQ WR PDLQWDLQ WKH VWDEI
SODQQHG DQG DJUHHG ZLWK WKH UHOHYDQW KLJKZD\ DXWKRULW\ 1R PL
I[IURP WKH VWDWLRQ ER[HV RU UHWDLQHG FXWWLQJV

'XEOLQ $LUSRUW

1R PLWLIJDWLRQV DUH DQWLFLSDWHG IRU WKH DLUFUDIW VWDQGYV DQG
LQVWUXPHQWDWLRQ DQG VXUYH\ SRLQWYV ZLOO QHHG WR EH LQVWDOOH:
E\ FRQVWUXFWLRQ JHQHUDWHG JURXQG PRYHPHQWY WR PRQLWRU DQ\ |
PRYHPHQW RI WKH VXEJUDGH XQGHU WKH FRQFUHWH SDYHPHQW ORQLW
FRQWUDFWRU DQG ZLWK '$$

&URVYV *XQV 4XD\ &DQDO /REN

&URVYV *XQV 4XD\ FDQDO ORFN DQG WKH DVVRFLDWHG VWUXFWXUHV 67
PRYHPHQW KRZHYHU GXH WR WKHLU UHODWLYHO\ FORVH SRVLWLRQ WR
D ULVN WKDW MDPPLQJ RI WKH JDWHV PD\ RFFXU GXH WR UHODWLYH PF
LPSHGH JDWH RSHUDWLRQV W LV WKHUHIRUH DQWLFLSDWHG WKDW V
QHFHVVDU\ SHULRGLF JDWH DGMXVWPHQW LQ UHVSRQVH WR DQ\ PRYHPH

2WKHU

1R PLWLIJDWLRQ ZLOO EH UHTXLUHG IRU %DOO\PXQ 5RDG SHWURO VWD
VHWWOHPHQW JRQH RI LQIOXHQFH RU IRU WKH -LP /DUNLQ VWDWXH 67
VWUXFWXUDO IRUP DQG VXSSRUW WR WKH VWUXFWXUH

7TDEOH LQ WKH PDLQ ERG\ RI WKLV GRFXPHQW VXPPDULVHV WKH DVVHVV
JURXQG PRYHPHQWY RQ EULGJHYVY UDLOZzZD\V /XDV PDMRU URDGV DQG DL




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

 QWURGXFWLRQ

%DFNJURXQG

OHWUR/LQN LV WKH QH[W SKDVH RI 'XEOLQ V LQWHJUDWHG OLJKW UDLO QF
DQG UXQV VRXWKZDUG WR 'XEOLQ &LW\ &HQWUH )URP (VWXDU\ WKH URXW
DQG IORRGSODLQ EHIRUH GHVFHQGLQJ LQWR D UHWDLQHG FXW RU FXW I
6ZRUGV ,W WKHQ ULVHV WR UXQ DW VXUIDFH EHIRUH SDVVLQJ XQGHU

FRQWLQXHV VRXWKZDUGV LQ FXW EHIRUH FURVVLQJ WKH 0 PRWRUZD\ R
6WDWLRQ 7KH URXWH WKHQ FRQWLQXHV LQ ERUHG WXQQHO XQGHU WKH F

7KLYV GRFXPHQW SUHVHQWYV WKH DVVHVVHG LPSDFW RI HVWLPDWHG JlI
FRQVWUXFWLRQ RQ EXLOGLQJY DQG RWKHU DVVHWY FDUULHG RXW DV SD
W GRHV QRW LQFOXGH WKH DVVHVVPHQW RI JURXQG PRYHPHQW LPSDFW!

D VHSDUDWH DVVHVVPHQW GXH WR WKHUH EHLQJ RYHU XWLOLWLHYV \
7KH SURSRVHG ORFDWLRQ DQG DOLJQPHQW RI WKH OHWUR/LQN VFKHPH LV
ODS DQG 7DEOH BURSRVHG OHWUR/LQN 6WDWLRQV 7KLV DOLJQPHC

XQGHUWDNHQ DQG WKH GHYHORSHG 3UHOLPLQDU\ '"HVLJQ LQFOXGLQJ WK



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

J)LIXUH OHWUR/LQN 3URMHFW 5RXWH 0DS

0/ -$, *(2 5287B;; 53 <



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

7TDEOH 3URSRVHG OHWUR/LQN 6WDWLRQV
(OHPHQW | '"HWDL &KDLQD| &KDLQI /HQJW (OHPHQW | 'HWDL &KDLQD &KDLQD /HQJWK
6WDUW | (QG P 6WDUW | (QG P
$SSUR[| $SSUR $SSUR[ $SSUR|
6HDWRZQ | %R+ *ULITLWK 3BBRMN
S5HWDLQH 8QGHUJURXQG
30DWI 30DWIRUP
% R + %R+
6ZRUGV %R+ *ODVQHYL %R+
S5HWDLQH|[G &XW 8QGHUJU
3O0DWIRUP 30DW
%R+ %R+
JRVWHUVW %R+ ODWHU %R+
S5HWDLQH 8QGHUJURXQG
30DWI 30DWIRUP
% R + % R +
3RUWDO 2 &RQQHO %R+
6WUHHW
'XEOLQ $L %R+ 8QGHUJU 30DW
8QGHUJU
30DWI %R +
%R+ 7DUD %R+
8QGHUJURXQG
3RUWDO 3ODWIRU
'DUGLVWR| 8 %R+
6HFWL
6W 6WHSK %R+
*UHHQ
3RUWDO 0
8QGHUJURXBGBWIRUP %R+
%R+ & KDUOHP Bo@®W
8QGHUJURXQG
%DOO\PXQ %R+ 30DWIRUP
8QGHUJU
30DWI %R+
% R +
&ROOLQV |$YoHR@ X H
8QGHUJU )\Bu
30DWIRUP
%R+

0/

-$, *(2 5287B;; 53 <



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

7TDEOH

&KDLQDJHYV DUH DSSUR[LPDWH

7DEOH &KDQJH LQ *HRWHFKQLFDO 8QLWYV $ORQJ WKH $OLJQPHQW
7 X 7 X
QQ *HRWHFKQ 7\SH RI QQ 7\SH RI
&KDLQDJ| GHSW &KDLQDJH GHSW *HRWHFKQLFO
8QLW H[FDYDW, H[FDYDW
7R5 P 7R5 P
+ 4%5 (PEDQNPHQW - 4%5 %2' 8:5 &/8
& & DW &/I8 %2' 8:5
+ 4%5 4%$* &0 7%0
JUDGH PL[HG IDFH
%2' 8:5 4%/ &/8 %2' 8:5
7%0 7%0
PL[HG IDFH PL[HG IDFH
%2' 8:5 &083 &/8 %2' 8:5
7%0 7%0
PL[HG IDFH PL[HG IDFH
&:$ &72 7%0 &/8 7%0
&72 %2' 8:5 4
&/8 %2' 8:5 4%H
%/ 7%0 7%0
OL[HG IDFH
PL[HG IDFH
4%/ 7%0 4%5 7%0
&/8 %2' 8:5 4%F
&72 4%/ 7%0 7%0 & &
OL[HG IDFH
4%/ 4%5 & & &/8 7%0
* 0 YLDGXFW
4%/ 4%5 &/8 7%0
HPEDQNPHQW
&/8 7%0
1RWH
& & &XW DQG &RYHU
7%0 7XQQHO %RULQJ ODFKLQH
7R5 7RS RI 5DLO

JRU JHRWHFKQLFDO XQLW DFURQ\PV UHIHU WR

VFKHGXOHYV WKH URXWH VHFWLRQV DQG FKDLQDJHV ZLWK WK

LR



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

$/6

(13/%
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(3%
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)6

*/
6,
+ %

7%

/(0
/1
0&
1%

2/0

6/6

7%0

8/6

$FURQ\PV
*HQHUDO *HRWHFKQLFDO /D\HUV *ORVYV
THUPV
$FFLGHQWDO /LPLW 6WDWH
41 ODGH JURXQG

'HDG /RDG

* *
(ODVWLF SHUIHFWO\ 3ODVWLF4§RGH%)OOXYLDO 6DQGV DQG *UDYHON
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'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

;'LVS 6RIWZDUH

*HQHUDO
7KH VRIWZDUH SDFNDJH ;'LVS KDV EHHQ XVHG WR DVVHVV JURXQG PRYHP!
X WXQQHOOLQJ
X ZDOO LQVWDOODWLRQ DQG EXON H[FDYDWLRQ IURP VWDWLRQ ERJ[ FF
x ZDOO LQVWDOODWLRQ DQG EXON H[FDYDWLRQ IURP FXW DQG FRYHU

;'LVS VWDQGV IRU ([FDYDWLRQ ,QGXFHG *URXQG 'LVSODFHPHQWV ;'LVS F
E\ WXQQHOOLQJ HPEHGGHG ZDOO H[FDYDWLRQV RU PLQLQJ ZRUNV LQ '
KRULIRQWDO PRYHPHQWYV W FDQ VXEVHTXHQWO\ SHUIRUP EXLOGLQJ GD
PRYHPHQWYV

7XQQHOV DUH VSHFLILHG DV F\OLQGULFDO H[FDYDWLRQV LQ WKH JURXQ
EDVHG RQ LQYHUWHG *DXVVLDQ GLVWULEXWLRQ FXUYHV GHILQHG E\ X
SDUDPHWHUV ;'LVS ZLOO WKHQ XVH WKLV WR GHILQH WKH VHWWOHPHQW

(PEHGGHG ZzDOO H[FDYDWLRQV DUH GHILQHG LQ SODQ DV SRO\VJRQV ZLWK
EDVH OHYHO (DFK zZDOO RI D SRO\URQDO H[FDYDWLRQ DQG HDFK FLUFXO
JURXQG PRYHPHQW FXUYHV WKDW DUH XVHG WR FDOFXODWH JURXQG GLV!
FDVH KLVWRU\ GDWD DQG JLYHQ LQ &,5,%$ 5SHSRUW & S(PEHGGHG UHWDL
>5HI @ KDYH EHHQ XVHG E\ WKLV JURXQG PRYHPHQW LPSDFW DVVHVVPHC
PRYHPHQWYVY WR EH HVWLPDWHG IRU WKH FRQVWUXFWLRQ RI UHWDLQLQJ
DQRG UHWDLQHG FXWYV

*URXQG PRYHPHQW SDUDPHWHUY DQG FRHIILFLHQWY DUH LQSXWWHG LQYV
WRS RI WKH UDLO DOLJQPHQW FDOFXODWLQJ WKH VHWWOHPHQW WUR X
LQWHUSRODWHG E\ WKH VRIWZDUH WR JHQHUDWH FRQWRXUV RI JURXQG |
GLVSODFHPHQWY FDXVHG E\ WZR VHSDUDWH VWUXFWXUHY RYHUODS VXF
RI D VWDWLRQ ER[] WKH SULQFLSDO RI VXSHUSRVLWLRQ LV XVHG DQG \
FRPELQHG $Q H[DPSOH RXWSXW LV VKRZQ E\ )LJXUH ZKLFK FDQ WKH(
VHWWOHPHQW FRQWRXU GUDZLQJV

JLIXUH ([DPSOH 2XWSXW IURP ;'LVS



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

$ EXLOGLQJ GDPDJH DVVHVVPHQW FDQ WKHQ EH VXEVHTXHQWO\ SHUIRLU
PHWKRG %XLOGLQJV DUH VSHFLILHG E\ WKHLU ORFDWLRQV LQFOXGLQ.
GLVSODFHPHQW SRLQWY DQG D VHW RI GDbPDJH FDWHJRU\ WHQVLOH VWL
FDWHJRU\

7KH HYWLPDWHG JURXQG PRYHPHQWY DQG WKHLU FRUUHVSRQGLQJ VORSH
FDQ DOVR EH XVHG WR GHWHUPLQH WKH LPSDFW RQ RWKHU EXLOW HQYL
HWF

*URXQG ORYHPHQWY DW WKH &RUQHUV RI WKH ([FDYDWLRQ

*URXQG PRYHPHQWY GXH WR WKH H[FDYDWLRQ ZRUNV DVVRFLDWHG ZLW
XVLQJ WKH QRUPDOLVHG GLVSODFHPHQW FXUYHV IURP &,5,$ 5HSRUW &

GDWD DQG DSSOLFDEOH IRU ORQJ ZDOOV XQGHU SODQH VWUDLQ FRQGLW
HVWLPDWH FROQVWUXFWLRQ JHQHUDWHG JURXQG PRYHPHQWY DW WKH FI
DOORZV WZR RSWLRQV WR DVVHVV WKH JURXQG PRYHPHQWY DW WKHVH F

2SWLRO ZLWKRXW FROQVLGHULQJ WKH FRUQHU VWLIIHQLQJ HIIHFWYV

,Q WKLV RSWLRQ WKH GLVSODFHPHQWY WKDW DUH FDOFXODWHG IRU SR
LH SRVLWLRQV WKDW FDQQRW EH UHDFKHG E\ GUDZLQJ D SHUSHQGLF X
RQ WKH GLVWDQFH PHDVXUHG WR WKH FRUQHU +HQFH WKH PDJQLWXGH R
ZLOO EH FDOFXODWHG WR EH HTXDO 7KH FDOFXODWLRQ RI WKH KRUL
WKDW LV ORFDWHG LQ WKH DUF RI D FRUQHU O5HIHU WR )LJXUH DQG
PDJQLWXGH DQG GLUHFWLRQV RI WKH KRUL]IRQWDO PRYHPHQWY DW WKH
HGT IURP WKRVH VLGHVY WKHVH DUH HVWLPDWHG XVLQJ WKH HTXDWLRQV

JLIXUH 30DQ RI OXOWLSOH ([FDYDWLRQV ;'LVS 6RIWZD



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

JLIXUH 'LVSODFHPHQW $VVHVVPHQW DW ([FDYDWLRQ &RUQHU"

2SWLROQ FROVLGHULQJ WKH FRUQHU VWLIIHQLQJ HIIHFWYV

,Q 2SWLRQ DERYH WKH QRUPDOLVHG JURXQG PRYHPHQWYVY FXUYHV IURF
JURXQG PRYHPHQW SURILOH LQ DOO DUHDV +RZHYHU WKLV LV D FRQVHU
LQFUHDVHG VWLIIQHVV DW WKH FRUQHU JRQHV UHGXFHV WKH JURXQG PR"
H[FDYDWLRQ )RU WKH JURXQG PRYHPHQW LPSDFW DVVHVVPHQW 2SWLRQ
FRUQHU VWLIIHQLQJ HIIHFW FRXOG LQWURGXFH JUHDWHU GLIIHUHQWLDO
JRQH ;'LVS SURYLGHY DQ RSWLRQ WR FRQVLGHU WKH FRUQHU HIIHFW D¢
PHWKRG VXJJHVWHG E\ )XHQWHV DQG 'HYULHQGW >5HI @ 7KH LPSOHPH
YJLIXUH



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

7KH LQSXW SDUDPHWHUYV UHTXLUHG IRU WKLV PHWKRG DSDUW IURP WKH .

x LQ]JRQH L Y SODQH VWUDLQ JURXQG PRYHPHQW DSSOLHV L H f

X S SHUFHQWDJH RI WKH SODQH VWUDLQ JURXQG PRYHPHQW DORQJ
WR WKH FRUQHU UHIHU WR )LJXUH DQG 30RW

X S SHUFHQWDJH RI WKH SODQH VWUDLQ JURXQG PRYHPHQW DORQJ
DORQJ ZKLFK S LV FDOFXODWHG UHIHU WR )LJXUH DQG 30RW

X ,Q ]RQH LL DQG LY OLQHDU UHGXFWLRQ RI WKH SHUFHQWDJH RI SOI
DSSO\

Xx ,Q ]JRQH LLL WKH RI FROQWULEXWLRQ IURP WKH DGMDFHQW ZDOOV L

JRU WKH UHFWDQJXODU VWDWLRQ ER[HV DVVRFLBWRGQHWK WKH DRIO\ORZ
KDYH EHHQ DGRSWHG S S DQG WKH GLVWDQFH WR ]JRQH L JRQH Y
WKH ZLGWK RI WKH VWDWLRQ ER]J

$SSURDFK $GRSWHG LQ WKLV 5HSRUW

JRU WKH DVVHVVPHQW FDUULHG RXW LQ WKLV UHSRUW 2SWLRQ KDV EHF
FRUQHUV RI WKH EXON H[FDYDWLRQV

$GGLWLRQDO VHQVLWLYLW\ DQDO\WHY KDYH EHHQ FDUULHG RXW RQ VHOH
SURSRVHG VWDWLRQ ER[HV ZLWK 2SWLRQ LOQYRNLQJ WKH FRUQHU VWLII
GDPDJH FDWHJRU\ LV XQDIIHFWHG 7KH UHVXOWY DUH FRPSDUHG LQ 6HFW
IURP DSSO\LQJ WKH 2SWLRQ PHWKRGRORJ\

7\SLFDO FRQWRXU RXWSXW IRU D ER[ HIFDYDWLRQ DGRSWLQJ ERWK 2SWL
E UHVSHFWLYHO\



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

J)LIXUH 'LVSODFHPHQW $VVHVVPHQW ZLWK &RUQHU 6WLIIHQLQJ |

0/ -$, *(2 5287B;; 53 < [YLL



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

D FRUQHU VWLIIHQLQJ HIITHFW QRW LQYRNHG 2SWLR(

E FRUQHU VWLIIHQLQJ HIITHFW LQYRNHG 2SWLRQ

JLIXUH 6HWWOHPHQW &RQWRXUV $URXQG %R[ ([FDYDWLRQ '"HULY



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

*HQHUDO "HVFULSWLRQ RI 8QGHUJURXQG 6W

7%0 7XQQHOV

7KH OHWUR/LQN WXQQHO DOLJQPHQW ZLOO FRQVLVW RI D VLQJOH ERUH E
WXQQHO ERULQJ PDFKLQH 7%0 WKDW ZLOO EH VSHFLILHG DQG GHVLJQHC
PRYHPHQWY WR EH PLQLPDOLVHG 7KH WXQQHOV KDYH EHHQ GHVLJQHG Z
E\ WKH UROOLQJ VWRFN NLQHPDWLF FOHDUDQFH DQG UDLOZD\ VHUYLFHYV

JURP D UHYLHZ RI WKH H[SHFWHG JHRORJ\ DQG K\GURJHRORJ\ DORQJ W
ORJLVWLFV FRQVWUDLQWY DQG WKH DQWLFLSDWHG 7%0 RSHUDWLRQDO S
9' 7%0 RU D OL[ 6KLHOG 7%0 ZLOO EH VHOHFWHG ,W WKHUHIRUH IROOI
UHTXLUHG WR PHHW WKH WXQQHO UHTXLUHPHQWY ZLOO EH DV IROORZV

Xx 'LDPHWHU RI WKH FXWWHU KHDG P

Xx 'LDPHWHU RI WKH IURQWDO VKLHOG P

x 'LDPHWHU DW WKH UHDU RI WKH VKLHOG P

X 6KLHOG OHQJWK DSSUR]J P

X 'LDPHWULFDO JDS RXWHU GLDPHWHU RI H[FDYDWLRQ P

X OLQLPXP UDGLXV RI FXUYDWXUH P 1RWH PLQLPXP D

7KH WXQQHO OLQLQJ LWVHOI KDV EHHQ DVVHVVHG IRU DOO UHOHYDQW
GHPRXOGLQJ VWRUDJH DQG WUDQVSRUWDWLRQ DQG VHIJPHQW LQVWDO
WKH VHIPHQWY DUH

X T7\SRORJ\ 8QLYHUVDO ULQJ
X T7TKLENQHVV FP
Xx &RQFUHWH FODVV &
X S5HLQIRUFHPHQW 6WHHO EDUV FODVV & VWHHO ILEUHV ORC
X JLUH SURWHFWLRQ B3RO\SURS\OHQH ILEUHV
JLIXUH 7%0 7TXQQHO *HRPHWU\

1RQ 7%0 8QGHUJURXQG BWUXFWXUHV

J)LYH JDOOHULHYVY FRPSULVLQJ WZR YHQWLODWLRQ DQG WKUHH HPHUJHQF
WXQQHOV ZLWKLQ WKH FXUWLODJH RI 'XEOLQ $LUSRUW DQG DW $SOEHUW



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

YHQWLODWLRQ RI WKH WXQQHOV ZLOO EH GHVLJQHG IRU SHGHVWULDC(
DFFRPPRGDWH HPHUJHQF\ VHUYLFHV LQWHUYHQWLRQ

7KH ORFDWLRQ OHQJWK DQG SXUSRVH RI HDFK JDOOHU\ LV VXPPDULVHG

7DEOH *DOOHU\ $UUDQJHPHQW
JURP 7R /IRFDWLRQ 7\SH /IHQJWK P

3DUDOOHO WR PDLQ WXQQHO ULJKW VLGH (VFPSH UF
3DUDOOHO WR PDLQ WXQQHO OHIW VLGJH 9HQWLOD

B ,QWHUYHQWLRQ YKDIW 9HQWLODWLRQ

B ,QWHUYHQWLRQ 6KDIW (VFDSH URXWH
7HUPLQDWLRQ WXQQHOV EHWRROK 5RXWH

&KDUOHPRQW VWDWLRQ

$OWKRXJK DLUSRUW YHQWLODWLRQ DQG HYDFXDWLRQ WXQQHOV PLJKW EH IRUPHG XVLQJ 7
KDV EHHQ FRQVHUYDWLYHO\ DVVXPHG WKDW WKH\ ZLOO EH IRUPHG XVLQJ D QRQ 7% 0 PHWKI

7KH LQWHUYHQWLRQ VKDIW ZLOO EH ORFDWHG DW DSSUR[LPDWHO\ FKDLC
ZLWK WKH WXQQHO ILUH VDIHW\ VWUDWHJ\ ZKLFK HVWDEOLVKHYV D PD[LPX
DQG WR SURYLGH DSSURSULDWH WXQQHO YHQWLODWLRQ

6WDWLRQ ER[ VWUXFWXUHY KDYH EHHQ GHVLJQHG DV FRQFUHWH ER[HV ZL
XVLQJ GLDSKUDJP ZDOOV IRU WHPSRUDU\ DQG SHUPDQHQW JURXQG VXS
HI[FDYDWLRQVY DGMDFHQW WR WKH PDLQ VWDWLRQV ER[ HI[FDYDWLRQV DU}
SHUPDQHQW JURXQG VXSSRUW DQG JURXQG ZDWHU FRQWURO 3RUWDOV
VHFDQW SLOH ZDOOV VXSSRUWHG E\ LQWHUQDO SURSV GXULQJ FRQVWU X
WKH WHPSRUDU\ FDVH



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

*HRORJLFDO DQG *HRWHFKQLFDO 2YHUYLHZ

*HRORJLFDO 2YHUYLHZ

7KH OHWUR/LQN WXQQHOV ZLOO EH FRQVWUXFWHG W\SLFDOO\ LQ D VHC
EDVHPHQW ZLWK PXGVWRQHYV DQG OLPHVWRQHV DQG PLQRU VDQGVWRQ
IOXYLDO DQG UHFHQW PDULQH GHSRVLWV RI 4XDWHUQDU\ DJH

7KH VROLG EHGURFN JHRORJ\ RI WKH UHJLRQ FRPSULVHV D VHTXHQFH F
IRZHU &DUERQLIHURXV SHULRG UDQJLQJ LQ DJH IURP &RXUFH\DQ WR %UL.
GHSRVLWHG LQ D PDULQH VHGLPHQWDU\ EDVLQ NQRZQ DV WKH 'XEOLQ %
IRZHU &DUERQLIHURXYVY WLPHV 'LITHUHQFHY LQ WKH DPRXQW DQG UDWH
ODWHUDO IDFLHVY YDULDWLRQV VR WKDW URFN W\SH FDQ FKDQJH FRQVL(
UHJLRQ 'LWKLQ WKH EDVLQ WKH &DUERQLIHURXV URFNV DUH JHQWO\ IR
VIQFOLQHVY WUHQGLQJ HDVW QRUWKHDVW DQG ZHVW VRXWKZHVW ZLWK E

4XDWHUQDU\ 6RLOV DUH HVVHQWLDOO\ XQFRQVROLGDWHG PDWHULDO R
JURXQG GULIW DQG DOOXYLDO DQG UHFHQW PDULQH VHGLPHQWY 'ULIW |
vVDQG VLOW ERXOGHUV WUDQVSRUWHG E\ D JODFLHU DQG GHSRVLWHG
ZDWHU HPDQDWLQJ IURP WKH JODFLHU W JHQHUDOO\ DSSOLHV WR GHS|
DOWKRXJK GULIW FDQ DOVR EH LQFOXGHG XQGHU 4XDWHUQDU\ GHSRVLW\

7KH GULIW JHRORJ\ RI WKH DUHD SULQFLSDOO\ UHIOHFWV WKH GHSRVLWL
LFH VKHHW H[WHQGLQJ LQWR WKH ,ULVK 6HD FRYHUHG WKH UHJLRQ 7\SL
GHSRVLWHG VXE JODFLDOO\ DV ORGJHPHQW WLOO RYHU WKH HURGHG UF
GRZQ DW WKH JODFLHU PDUJLQV 6XEVHTXHQWO\ ZLWK WKH SURJUHVVLY
JODFLDO GHSRVLWY ZHUH ODLG GRZQ LQ SODFHV E\ PHOW ZDWHUV GLVFK

7KH *ODFLDO '"HSRVLWY PDLQO\ LQFOXGH ILUP WR YHU\ VWLII VLOW\ VDQ!
DQG ERXOGHUV DQG PP WKLFN HPEHGGHG VWUDWD 7KH JODFLDO GH
URXQGHG WR VXE DQJXODU JUDYHO DQG FREEOHV ZLWK VFDUFH VLOW\ D
JODFLDO FKDQQHOV I10XYLDO+JODFLDO EUDLGHG ULYHUV DQG RXWZDVK |
DQG LW LV WUDGLWLRQDOO\ VXEGLYLGHG LQWR EURZQ DQG EODFN VWUD\

&DUERQLIHURXY 6HTXHQFH URFNV DUH WKH PRVW FRPPRQ URFN W\SHV LQ
D IDXOWHG FRQWDFW ZLWK WKH /RZHU 3DODHR]RLF URFNV DQG WKH /HLC
WKH QRUWK 7KH ROGHVW &DUERQLIHURXYVY URFNV LQ &R 'XEOLQ DUH DUJL
&DUERQLIHURXYV URFNV RYHUO\LQJ WKHVH LQFOXGH SRRUO\ EHGGHG OLPF
URFN W\SH FRPPRQO\ NQRZQ DV WKH &DOS FRYHUV PRVW RI WKH FHQWUD
RI ODPLQDWHG DUJLOODFHRXV FDOFLOXWLWHY FDOFDUHRXV VKDOH DQG
EODFN VKDOH 7KHVH URFNV ZHUH PDLQO\ GHSRVLWHG LQ ZDUP VKDOORZ

*HRWHFKQLFDO 3URILOH

7KH JHRWHFKQLFDO XQLWV GHILQHG DFFRUGLQJ WR WKHLU JHRWHFKQLFL
DFFRUGLQJ WR WKHLU JHRORJLFDO DJH WKDW DUH FKDUDFWHULVHG LQ
GLYLGHG LQWR WZR JHRWHFKQLFDO XQLWYV D FOD\H\ RQH DQG D VDQG
JHRORJLFDO XQLWYVYV PD\ EH FRPELQHG LQWR RQH JHRWHFKQLFDO XQLW LI
ZLOO EH VLPLODU 7DEOH VXPPDULVHY WKH JHRWHFKQLFDO XQLWYV GHI



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

7TDEOH

*HRWHFKQLFDO 8QLWYV

*UDQXODU &RKHVLYH XQLWYV

%HGURFEN

ODGH *URXQG IRU OHWUR/LQN 4[ O

/ $UJLOODFHRXYV /LPHVWRQH &/8
JRUPDWLRQ

E

HORQJLQJ

ODGH *URXQG DW *UHHQ /LQH 4] *

&DOFDUHRXV 6KDOH /LPHVWRQH &

7REHU &ROOHHQ )RUPDWLRQ

72 EHOR

$OO0OXYLDO DQG )OXYLRJODFLDO VD
4%$*0U

@G ¥ UDLQ\G. F UDPYHH\OWR @ $i* 785 $
JRUPDWLRQ

EHORQ

JLQJ WR V

%DVH RI '"ULIW "HSRVLWV %R

3UH *ODFLDO 6DQGYVY *UDYHOV $UIJLOODFHRXV %LRFODVWLF /
WKH ODODKLGH )RUPDWLRQ

%URZQ %RXOGHU &0OD\ 4%5 P 8SSHU :HDWKHUHG URFN ZHDWKHWHG SDUW
DOO WA\SHV RI URFNV WKDW LV ORFDWHG DW
VRLOV

%URZQ %RXOGHU &0OD\ 4%5 P DQG ! P

%ODFN %RXOGHU &OD\ 4%/ P DQG ! P

7R GHILQH WKH VWUDWLJUDSK\ RI WKH OHWUR/LQN DOLJQPHQW DQG UHII
WKH PRVW UHSUHVHQWDWLYH ERUHKROHYV IURP WKH RULJLQDO 20G OHWL

E\ WKUHH $GGLWLRQDO *URXQG ,
RI WKLV LQIRUPDWLRQ LV SUHVH

QYHVWLJIDWLRQ $*,
QWHG LQ WDEOH

SKDVHV RI

WKLV 3UF



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

6XEVLGHQFH 'DPDJH $VVHVVPHQW OHWKRGR

2YHUYLHZ

7KH JURXQG PRYHPHQW SUHGLFWLRQ DQG EXLOGLQJ GDPDJH DVVHVVPE
DSSURDFK DGRSWHG E\ RWKHU QRWDEOH 8. DQG ,ULVK WXQQHO SURMHFW
'XEOLQ 3RUW 7XQQHO &URVVUDLO DQG +LJK 6SHHG 7KH DVVHVVPHQ\
SRWHQWLDO LPSDFWV RQ H[LVWLQJ EXLOGLQJV ZLOO EH FDUULHG RXW LC
3KDVH WHUPHG DV 3KDVH D XQGHUWDNHQ DV SDUW RI WKH 3UHOLPLQLCL
%XLOG "% &RQWUDFWRU ZLOO WKHQ UHYLHZ DQG UHILQH WKH 3KDV
DVVHVVPHQW DQG DOVR XQGHUWDNH WKH 3KDVH DVVHVVPHQW 7KH WK
LOOXVWUDWHG E\ WKH DFFRPSDQ\LQJ IORZFKDUWYV )LJIJXUHV DQG

x 3KDVH* WKH DVVHVVPHQW RI WKH JUHHQILHOG VHWWOHPHQW FRQWI
WKH LGHQWLILFDWLRQ RI EXLOGLQJV WKDW DUH

D HQFORVHG E\ WKH PP FRQWRXU RU ZLWK D JURXQG VHWWOH
E WKRVH EXLOGLQJY HQFORVHG E\ WKH PP FRQWRXU VXEMHFW

x 3KDVH+ DOO WKH EXLOGLQJV LGHQWLILHG LQ 3KDVH DUH DVVHVVH
SURILOH PDNLQJ FUHGLEOH IRXQGDWLRQ DVVXPSWLRQV DQG DUH FC
EXLOGLQJYV SODFHG LQ 'DPDJH &DWHJRU\ RU DERYH DQG WKRVH VXE
DUH FDUULHG WKURXJK WR 3KDVH

x 3KDVH+ HDFK LGHQWLILHG EXLOGLQJ LV FRQVLGHUHG LQGLYLGXDOUC
LQIRUPDWLRQ DQG DVVHVVPHQW PHWKRGV WKLV PD\ LQFOXGH D |
VXUYH\V UHILQHG FRQVWUXFWLRQ PHWKRGRORJ\ DQG XVH RI VRSK
VXFK DV ILQLWH HOHPHQW DQDO\VLYV

,Q WKH FRQWH[W RI EXLOGLQJ GDPDJH DVVHVVPHQW uVSHFLDOY FRQVLC
MVSHFLDOYTY EXLOGLQJV LQ SUR[LPLW\ RI WKH H[FDYDWLRQ ZLWK GHHS
SURWHFWHG 6WUXFWXUHYV RU VHQVLWLYH EXLOGLQJYV DV GHILQHG EHORZ

x &DVH BW LV RQ VKDOORZ IRXQGDWLRQ DQG LV ZLWKLQ D GLVWDQFH |
WKH H[FDYDWHG GHSWK RI VXSHUILFLDO GHSRVLWYV RU RI WKH WR
,Q WKLV FRQWH[W VXSHUILFLDO GHSRVLWY DUH WDNHQ WR EH VRLO

x &DVH kW KDV D IRXQGDWLRQ OHYHO GHHSHU WKDQ P RU LQ WKH F|
WKH GHSWK WR WXQQHO D[LV

x &DVH BEW LV D 3URWHFWHG 6WUXFWXUH

x &DVH DQ\ uySURPLQHQWY RU pVHQVLWLYHY EXLOGLQJVY WKDW PLJKW Q
DQ\ SURWHFWLYH ZRUNV UHTXLUHG



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

J)LIXUH %XLOGLQJ 6HWWOHPHQW 'DPDJH $VVHVVPHQW )ORZ &K

0/ -$, *(2 5287B;; 53 < (LY



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

J)LIXUH 6HWWOHPHQW $VVHVVPHQW )J)ORZFKDUW :LWK %XLOGLQJ &D\

0/ -$, *(2 5287B;; 53 < 1%



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

3KDVH + *HQHULF $VVHVVPHQW %DVHG RQ *UHHQILHOG

*HQHUDO

3KDVH LOQYROYHV WKH DVVHVVPHQW RI WKH JUHHQILHOG VHWWOHPHQV
ER[HV UHWDLQHG ZDOOV FRQVWUXFWLRQ ZRUNV XVLQJ JURXQG SDUDPH
LQYHVWLIDWLRQV XQGHUWDNHQ 7KLV LV IROORZHG E\ WKH LGHQWLILFD

D ZLWKLQ WKH PP FRQWRXU RU ZLWK D JURXQG VHWWOHPHQW VO
E HVSHFLDOYT EXLOGLQJV ZLWKLQ WKH PP FRQWRXU

7KH 3KDVH VHWWOHPHQW DVVHVVPHQW IRU WXQQHOOLQJ KDV EHHQ XQC
DRXWOLQHG LQ &,5% 35 7KLV LV DQ HPSLULFDO PHWKRG EDVHG RQ WK
LV RYHU DQG DERYH WKDW UHTXLUHG IRU WKH WXQQHO LWVHOI 7KH FDO
GHULYDWLRQ RI D QXPEHU RI JURXQG IDFWRUV ZKLFK DUH GHVFULEHG LQ

6HWWOHPHQW DVVHVVPHQWY IRU UHWDLQLQJ ZDOO FRQVWUXFWLRQ DQG

UHWDLQLQJ ZDOOV KDYH EHHQ XQGHUWDNHQ EDVHG RQ WKH FDVH KLV

S(PEHGGHG UHWDLQLQJ ZDOOV * JXLGDQFH IRU HFRQRPLF GHVLJQ ™ >5HI
6HWWOHPHQW 7URXJK 'XH WR 7XQQHOOLQJ

7KH LOQGXFHG VHWWOHPHQW SURILOH RUWKRJRQDO WR WKH WXQQHO DOL.

ZDV RULJLQDOO\ SURSRVHG E\ 3HFN >5HI @ DQG VXEVHTXHQWO\ X!
DQG RWKHUV 7KLV PHWKRG DVVXPHVY WKDW WKH VKDSH RI WKH VHWWOHP
EHOO VKDSHG GLVWULEXWLRQ VHH )LIXUH DQG WKH YROXPH RI WKF

WRWDO YROXPH RI ORVW JURXQG GXULQJ WXQQHOOLQJ 7KLV PHWKRG LV
RI 7%0 WXQQHOOLQJ

JLIXUH 7TUDQVYHUVH 6HWWOHPHQW 7URXJK 'XH WR 7XQQHOOL

7KH VHWWOHPHQW WURXJK LPPHGLDWHO\ DIWHU D WXQQHO KDV EHHQ FR
FXUYH VHH )LIJXUH DV

2L« ES@TA > @



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

<L e > @

ZKHUHy 6 LV VHWWOHPHQW

oy LV WKH PD[LPXP VHWWOHPHQW RQ WKH WXQQHO FHQWUH OLQ

\ LV WKH KRULIRQWDO GLVWDQFH IURP WKH FHQWUH OLQH
L LV WKH KRUL]IRQWDO GLVWDQFH IURP WKH WXQQHO FHQWUH
WURXJIK

LV WKH WURXJK ZLGWK SDUDPHWHU GHSHQGLQJ RQ WKH JUR?>
Rk LV WKH GHSWK RI WXQQHO D[LV EHORZ JURXQG OHYHO
DQG WKH YROXPH RI WKH VHWWOHPHQW WURXIKYSOXPWMMWE DWHQIWK RI W
ql_ :B/H\l (k_v > @

'"HWHUPLQDWLRQ RI 7URXJK :LGWK 3DUDPHWHU
7R VHOHFW . YDOXHV WZR SULQFLSDO DXWKRUV DQG RWKHU SUHYLRXV SL

. YDOXHV DUH WR IRUVDQGY DERYH WKH JURXQGZDWHU WDEOH \
>5HI @ DQG WR IRU VDQGY EHORZ WKH JURXQGZDWHU OHYHO
WXQQHO GLDPHWHU 3HFN >5HI @ 6WXGLHV WKDW YRHOXHYHNRIUH Z2HE

SURMHFWY DQG RWKHUV DUH SUHVHQW.NCH[QUHNE/®IKE DVEB GRID FHRWHD JH R
WXQQHO LQ WKLV WDEOH ZKVYIHF& DODWHXXLEDOHKHQW G\RFEEXPHQW



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

7TDEOH SHIHUHQFH 9DOXHMRPR'UWIIHDWHOYW 3URMHFWYV

%DVHG RQ WKLV LQIRUPDWLRQ WKH IROORZLQJ YDOXHV KDYH EHHQ DGR
JHRWHFKQLFDO XQLW LQ ZKLFK WKH WXQQHO IDFH LV ORFDWHG

X %RXOGHU &0OD\ DQG 7UDQVLWLRQ OD\HU
x *UDQXODU PDWHULDO
X %HGUREFN

,Q WKH FDVH RI PL[HG VWUDWD

x LI WKH WXQQHO LV ZKROO\ LQ URFN DQG WKHUH LV DW OHDVW KDOI
WKHQ .

Xx RWKHUZLVH . GHSHQGYV RQ WKH SUHGRPLQDQW W\SH RI WKH JURXQ(
JUDQXODU DQG . LI WKH FRYHU LV SUHGRPLQDWHO\ FRKHVLYH

6HOHFWLRQ RI 9ROXPH /RYV 3DUDPHWHUV 9

9ROXPH QGRYWXWYXDOO\ H[SUHVVHG DV D SHUFHQWDJH RI WKH YROXPH RI W
VWUDWD DQG LWEU RVKHWIRG O\RZ9QJ HTXDWLRQ

iL a5 > @
KHUH ' LV WKH WXQQHO GLDPHWHU

W FDQ EH HVYWLPDWHG IURP RWKHU SURMHFW UHIHUHQFHY EDVHG RQ DFW
RWKHU PHWKRGY 7KH YDOXHV RI JURXQG ORVV DFKLHYHG LQ VRPH RI WK



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

7TDEOH ORQLWRUHG 9ROXPH /RVV J)URP 5HFHQW 7XQQHOOLQJ 3URMHFW

$W WKLV 3UHOLPLQDU\ '"HVLIJQ VWDXDBHKDWHKHE HRHOO B G RGWMBOKRHYVRUYDWLY
DVVHVVPHQW UHIHU WR .H\ $VVXPSWLRQ 5HJLVWHU LQ $SSHQGL]J (

X 6XSHUILFLDO PDWHULDO FOD\oRU JUDQXODU PDWHULDO 9
Xx 5RFN VWUDWD o 9
,Q WKH FDVH RI D PL[HG VWUDWD
X ,I WKH WXQQHO LV ZKROO\ LQ URFN DQG WKHUH LV DW OHDVW KDOI I
9
x (OVH 9

JRU WKH QRQ 7%0 FRQVWUXFWLRQ WKH YROXPH ORVV YDOXHV KDYH E
FRUUHVSRQGLQJ 7%0 YROXPH ORVV YDOXHYV

7KHVH DUH FRQVHUYDWLYH YDOXHV IRU WKH JURXQG FRQGLWLRQV SUHG
SRVVLEOH WKH DFWXDO YDOXHV FRXOG EH FORVH WR KDOlI WR WZR WKL
KDYH EHHQ DGRSWHG IRU WKH LQLWLDO 3KDVH D DVVHVVPHQW WR YHULI
&DWHJRU\ XQGHU VXFK FRQVHUYDWLYH DVVXPSWLRQV ,W LV OLNHO\ W
ORZHU YROXPH ORVV YDOXHV IRU WKHLU 3KDVH E DVVHVVPHQW DQG W
FDWHJRULHY UHSRUWHG LQ WKLV UHSRUW DUH OLNHO\ WR LPSURYH GXUL

JRU WKH UHILQHG 3KDVH D DVVHVVPHQW FDUULHG RXW DQG GHVFULEHG
ORVV YDOXHV KDYH EHHQ WDNHQ DV WZR WKLUGV RI WKH DERYH YDOXHYV



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

*URXQG ORYHPHQW 'XH WR 6WDWLRQ %R[HVY DQG 5HWDLQLQJ :DOOV

& XW FRYHU VWDWLRQ ER[HV FXW DQG FRYHU WXQQHOV DQG UHWDLQH
XVLQJ HLWKHU GLDSKUDJP ZDOOLQJ RU VHFDQW SLOLQJ PHWKRGV *URXQ
RI WKH ZzDOOV RU SLOHV DQG WKHQ GXH WR WKH VXEVHTXHQW EXON H[F
7KH PDIJQLWXGH RI WKH JURXQG PRYHPHQWY ZLOO EH GHSHQGHQW RQ W|
DQRG WKH PHWKRG RI FRQVWUXFWLRQ WRS GRZQ RU ERWWRP XS DQC
&RQVLGHULQJ WKDW WKH FRQVWUXFWLRQ PHWKRGRORJ\ IRU WKH VWDWLR
DV WKH GHVLJQ SURJUHVVHV EH\RQG WKH 3UHOLPLQDU\ '"HVLJQ VWDJH
DGRSWHG WR SUHGLFW JUHHQILHOG VHWWOHPHQWY LQ DFFRUGDQFH ZLW
E\ &,5,$ GHSRUW &

7KH IROORZLQJ NH\ FRQVWUXFWLRQ PHWKRGRORJ\ DVVXPSWLRQV KDYH IF
DVVHVVPHQW XQGHUWDNHQ DQG GHVFULEHG E\ WKLY GRFXPHQW UHIHU V

x DOO WKH VWDWLRQ ER[ HIFDYDWLRQV ZLOO DGRSW D WRS GRZQ PHW
XVLQJ KLIJK OHYHO SURSV GXULQJ FRQVWUXFWLRQ WR PLQLPLVH JUR

X SHULPHWHU zZDOOV IRU WKH PDLQ VWDWLRQ ER[HV ZLOO EH FRQVWU

X SHULPHWHU ZDOOV IRU WKH VXE H[FDYDWLRQV DGMDFHQW WR WKH P
SLOH ZDOOV

x SRUWDOV VKDIWV DQG UHWDLQHG FXWWLQJV ZLOO EH FRQVWUXFWFE

X GHZDWHULQJ RI WKH JURXQG RXWVLGH RI WKH VLWH ERXQGDU\ LV
DGYHUVH LPSDFWYV

7KH &,5,$ UHSRUW SURYLGHV QRUPDOLVHG FXUYHV QRUPDOLVHG E\ WI
VHWWOHPHQWY DQG KRUL]JRQWDO PRYHPHQWY GXH WR ZDOO FRQVWUXFW
DQG UHWDLQLQJ ZDOO FRQVWUXFWLRQV LQ VXSHUILFLDO VWUDWD 7KH H
DUH LQFOXGHG DW WKH HQG RI WKLV VHFWLRQ DV )LJXUH IRU HDVH RI

JRU DVVHVVLQJ WKH VHWWOHPHQWY DQG KRUL]JRQWDO PRYHPHQWY GXH
FXUYHV KDYH EHHQ XVHG

X )JLIXUH Rl &,5,% >5HI @ IRU VHFDQW SLOH ZDOO FRQVWUXFWLF
X JLIXUH Rl &,5,% >5HI @ IRU GLDSKUDJP ZDOO FRQVWUXFWLRQ

JRU DVVHVVLQJ WKH VHWWOHPHQWY DQG KRUL]JRQWDO PRYHPHQWYV GXH V
DQG UHWDLQLQJ ZDOO FRQVWUXFWLRQV WKH IROORZLQJ QRUPDOLVHG F>

X )JLIXUH Rl &,5,% >5HI @ IRU HIFDYDWLRQ LQ FRKHVLYH VWUD
FRUUHVSRQGLQJ WR pKLIK VWLIIQHVVY KDYH EHHQ XVHG FRQVLGHUL
D WRS GRZQ PHWKRG DQG UHWDLQLQJ ZDOOV ZLOO EH VXSSRUWHG X

X )JLIXUH RI &,5,% >5HI @ IRU HI[FDYDWLRQ LQ JUDQXODU VWUDW
DYDLODEOH IRU DVVHVVLQ]J VHWWOHPHQW ZLWK pORZ VWLIIQHVVY ZC
IRUDVVHVVLQJ KRULIRQWDO PRYHPHQWY WKH HIITHFW RI KRUL]JRQWD
JuUbQXODbu vwubwbD 7DUD 21&RQQHOO 6WUHHW DQG ODWHU VWDWL
FRPSHQVDWHG IRU E\ DGRSWLQJ WKH VHWWOHPHQW FXUYHV FRUUF}
FRQVHUYDWLYH IRU WKH DFWXDO VLWXDWLRQ L H HKLIK VWLIITQHWV!

,W VKRXOG EH QRWHG WKDW WKH DERYH FXUYHV DUH EDVHG RQ H[FDYDW
WKH\ DUH FRQVLGHUHG WR EH FRQVHUYDWLYH IRU WKH VHFWLRQ RI WK
DGRSWLQJ WKH &,5,% FXUYHV WKH HIITHFWLYH GHSWK RI HIFDYDWLRQ K

Xx )JRU WKH ZzDOO FRQVWUXFWLRQ WKH HIIHFWLYH GHSWK RI H[FDYDWL
SOXV RI WKH H[FDYDWLRQ ZLWKLQ WKH URFN VWUDWD



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

x )J)RU WKH EXON H[FDYDWLRQ WKH HIIHFWLYH GHSWK RI HI[FDYDWLRQ
VWUDWD SOXV RI WKH H[FDYDWLRQ ZLWKLQ WKH URFN VWUDWD

$SSURSULDWH JURXQG PRYHPHQW FXUYHV GHULYHG IURP &,5,% >5HI
VRIWZDUH ;'LVS WR GHWHUPLQH VHWWOHPHQW FRQWRXUV GXH WR ZDOO
WKH SHULPHWHU UHWDLQLQJ ZDOOV )RU WKH 3KDVH DVVHVVPHQW RQO
KDYH EHHQ XVHG ZLWK WKH KRUL]JRQWDO PRYHPHQWYV XWLOLVHG IRU WK|

'HZDWHULQJ RXWVLGH WKH VLWH ERXQGDU\ ZLOO EH FRQWUROOHG VR WK
WKH FRQVWUXFWLRQ SKDVH DQG WKHUHIRUH QR DGGLWLRQDO VHWWOHP
SHUPDQHQW FRQGLWLRQ UHWDLQLQJ VWUXFWXUHYV ZLOO EH GHVLJQHG |
GHZDWHULQJ RI WKH VXUURXQGLQJ JURXQG ZLOO RFFXU

SUHSDUDWLRQ RI 6HWWOHPHQW &RQWRXU 'UDZLQJV

7KH VRIWZDUH SDFNDJH ;'LVS KDV EHHQ XVHG WR FDOFXODWH VHWWOHP|
RYHUEXUGHQ GHSWKYV DQG JURXQG FRQGLWLRQV LPSRUWHG IURP WKH ORC(
GDWD VHW WKDW LV VXEVHTXHQWO\ LPSRUWHG LQWR &LYLO ' WR JHQHUD
FRQWRXU GUDZLQJY DUH SURYLGHG LQ $SSHQGL][ &

2QFH WKH FRQWRXU GUDZLQJY KDYH EHHQ SURGXFHG LW LV SRVVLEOH
FROQWRXU RU ZLWK D JURXQG VHWWOHPHQW VORSH ! DQG DOO pVSHEF
PP FRQWRXU

7KH RXWSXW IURP WKH 3KDVH DVVHVVPHQW LV

D D WDEOH VKRZLQJ WKHDQROWRRXIRVILGWK FRHIILFLHQW . YDC
DOLJQPHQW

E VHWWOHPHQW FRQWRXU GUDZLQJV LGHQWLI\LQJ DOO EXLOGLQJV
VHWWOHPHQW VORSH !

F LGHQWLILFDWLRQ RI uWSHFLDOY EXLOGLQJYV HQFORVHG E\ WKH P

7KH UHVXOWY RI WKH 3KDVH DVVHVVPHQW DUH SURYLGHG E\ 6HFWLRQ
3KDVH $VVHVVPHQW

*HQHUDO
7KH 3KDVH DVVHVVPHQW LV VSOLW LQWR WZR VXE SKDVHV QDPHO\ 3KD\

D 3KDVH D LV XQGHUWDNHQ DV SDUW RI WKH 3UHOLPLQDU\ 'HVLJQ
FRQVHUYDWLYH DVVXPSWLRQV XVHG WR SUHGLFW WKH 3KDVH JUHH(
DUH VRPHWLPHYVY PDGH WR DVVHVV WKH VHQVLWLYLW\ RI WKH LQLWLI

E 3KDVH E LV D FRQILUPDWRU\ UHILQHG DQDO\VLYVY XQGHUWDNHQ E\ \
7KLV VXE SKDVH XVXDOO\ DGRSWV WLJKWHU YROXPH ORVV SDUDPHYV
PHWKRGRORJ\ VLQFH WKH ' % FRQWUDFWRU ZLOO QRZ EH SURJUHVVL
ILQDOLVLQJ KLV FRQVWUXFWLRQ PHWKRGRORJ\ DQG SODQQLQJ

%XLOGLQJ 'DPDJH &DWHJRULVDWLRQ

&ODVVLILFDWLRQ RI EXLOGLQJ GDPDJH KDV WUDGLWLRQDOO\ EHHQ GLYLC

X $SUFKLWHFWXUDO GDPDJH DIIHFWV WKH DSSHDUDQFH RI VWUXFWXUH
LQ SDQHO ZDOOV IORRUV DQG ILQLVK &UDFNV LQ SODVWHU JUHDMW
URXJK FRQFUHWH ZDOOV JUHDWHU WKDQ PP ZLBKIHDUBHGDR®UH VHWQWWF
DQG UHSRUWHG E\ EXLOGLQJ RFFXSDQWY 2 5RXUNH HW DO >5HI




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

X )JXQOFWLRQDO GDPDJH DIIHFWV WKH XVH RI WKH VWUXFWXUH DQG L\
HIWHQVLYHO\ FUDFNHG DQG IDOOLQJ SODVWHU WLOWLQJ RI ZDOOYV

QRQ VWUXFWXUDO UHSDLU WR UHWXUQ WKH EXLOGLQJ WR LWV IX0OO

6WUXFWXUDO GDPDJH DIIHFWV WKH VWDELOLW\ RI WKH VWUXFWXUH
VXSSRUW HOHPHQWY VXFK DV EHDPV FROXPQV DQG ORDG EHDULQJ

7KHVH FODVVLILFDWLRQV DUH TXLWH JHQHUDO DQG ZLWKRXW FOHDUO\ G
RYHUODS RI WKH FDWHJRULHY GHSHQGLQJ RQ WKH W\SH DQG XVH RI WKH
SUHVHQWY D FODVVLILFDWLRQ RI YLVLEOH GDPDJH EDVHG RQ WKH ZRUNV

IDWLRQDO &RDO %RDUG >5HI @ DQG ODF/HRG DQG /LWWOHMRKQ
VKRZQ LQ 7DEOH LV EDVHG RQ WKH HDVH RI UHSDLULQJ WKH YLVLEOH (
IRU WKH HYDOXDWLRQ RI GDPDJH

7TDEOH &ODVVLILFDWLRQ RI %XLOGLQJ GDPDJHV %XUODQG HW DO

'‘DPDJH &DWH '"HVFULSWLRQ RI 7\SLFDO 'D|] $SSUR[LPDWH &UDFN :LGWK

1HJOLJLEOH +DLUOLQH FUDFENYV

J)LQH FUDFNV WKDW FDQ HDVLO\ EH
GHFRUDWLRQ

b
9HU\ VOLJKW WUHDWHG GXULQJ QRURPDO

60LIJKW &UDFNV HDVLO\ ILOOHG 5HGHEFERUDWLQJ SUREDEO\ UHTXLUHC

7KH FUDFNV UHTXLUH VRPH RSHQL HG
E\ D PDVRQ 5HFXUUHQW FUDFNV F
VXLWDEOH OLQLQJV 5HSRLQWLQJ

SRVVLEO\ D VPDOO DPRXQW RI EUL

DJ XS DQG FDQ EH SDWF

R BEBERUOREGYREN b b e

RI H[WH
FNZRUN WR EH UHSODFH|G

ORGHUDWH

(IWHQVLYH UHSDLU ZRUN LQYROYLQJ UHPRYLQJ EU vV |
6HYHUH UHSODFLQJ VHFWLRQV RI ZDOOV HvF%kai\)@é(L)D(\%F?/\%Héﬁelgﬁé?ﬁ%?&eq
ZLQGRZV

7KLY UHTXLUHVY D PDMRU UHSDLU M
FRPSOHWH UHEXLOGLQJ

B E X.IOYGR\O'Y L € X VB IDUOW/IRD G HRBWH Q (

9HU\ VHYHUH QXPEHU RI FUDFNV

7KH FKDUW EHORZ VKRZV WKH %XUODQG GDPDJH FODVVLILFDWLRQ ZKHI
GLITHUHQW FULWHULD %RVFDUGLQ &RUGLQJ %RVFDUGLQJ DQG &RUGLQJ

@ %RVFDUGL® WRVHCUIKDIRRQVLGHUY D OLPLWLQJ WHQVLOH VWUDLQ ZL
FULWHULD HYDOXDWH WKH JURXQG VHWWOHPHQWY DQG GLVWRUWLRQV 7
WR GHILQH WKH GHJUHH RI EXLOGLQJ GDPDJH UHODWHG WR WKH 5LVN &D

7TDEOH %QXLOGLQJ 5LVN &DWHJRULHV %RVFDUGLQ DQG &RUGLQJ ZLWK
. $SSUR[LPDWHO\ (TXLY Q
%XLOGLQJ DQG 6WUXwagRHUgfng &0DVVLILFDOWLRQ DIwHY 3335 RIE RS i quﬁﬁﬁd@é
60RSHV DIWHU 50QNLQ
. '"HVFULSWLRQ RI 7\SLFDO $&SUS[;"FRh “'OPDL[WL 0D[ egl\?v[vli/%ﬁPPHQW 5|
&S\I;VVHNJ HDJPUDHJHH /LNHO\ JRUPV RI 5HSDLU ‘LGWK 7HQVL 60RSH %XLOGLQJ
0DVRQU\ %XLOGLQJIY 55 s *URXQ b
1HJOLJLEOH +DLUOLQH Fluprny | /HVV WKDQ
JLQH FUDENV HDVLO\ WUHDWHG GXULQJ QRU
E?(';BJ\KW UHGHFRUDWLRQ 3HUKDSV LVROBWHG JBRG RY wikogyy WKDQ
IUDFWXUH LQ EXLOGLQJ




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

%XLOGLQJ DQG 6WUXFWXUH 'DPDJH &ODVVLILFDWLRQ DIWHU

&RUGLQJ

$SSUR[LPDWHO\ (T
*URXQG 6HWWOHH
60RSHV DIWHU 5@

PR

QNLQ

5LVN
&DWHJ

"HIUHH

'‘DPDJH

'"HVFULSWLRQ RI 7\SLFDO
/LNHO\ )RUPV RI 5HSDLU
ODVRQU\ %XLOGLQJV
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0D[
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QJ
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w
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'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

JLIXUH 5HODWLRQVKLS %YHWZHHQ 'DPDJH &DWHJRU\ WR "HIOHFWLR(

SBUHOLPLQDU\ '"HVLJQ 6WDJH %XLOGLQJ 6XUYH\V

7KH PDMRULW\ RI WKH EXLOGLQJVY VWUXFWXUHV XQGHU ZKLFK WKH OHWU
WXQQHOOLQJ LQGXFHG JURXQG PRYHPHQW 'XULQJ WKH 3UHOLPLQDU\ "HV
VHOHFWHG UHSUHVHQWDWLYH EXLOGLQJV ZKLFK ZHUH LGHQWLILHG DV P
WKH JURXQG PRYHPHQW LPSDFW DVVHVVPHQW ZRUN FDUULHG RXW DQ
FRPPLVVLRQHG IRU DOO EXLOGLQJV WKDW FRXOG EH LPSDFWHG E\ WKH 0
FDUULHG RXW DV SDUW RI WKH GHWDLOHG GHVLJQ 7KH OHYHO RI GHWDLC
VHQVLWLYLW\ RI HDFK EXLOGLQJ VWUXFWXUH DQG WKH SUHGLFWHG GDPD

6HFWLRQ GHVFULEHV WKH LGHQWLILFDWLRQ SURFHVY DGRSWHG IRU V
EHHQ VXEVHTXHQWO\ VXUYH\HG DV D SDUW RI WKH 3UHOLPLQDU\ '"HVLJQ Z
3KDVH D %XLOGLQJ 5HVSRQVH

7KH PHWKRGRORJ\ WR GHWHUPLQH EXLOGLQJ UHVSRQVH WR JUHHQILHOG
RI WKH OLPLWLQJ WHQVLOH VWUDLQ LQGXFHG LQWR WKH EXLOGLQJ DV L'
DUH DVVHVVHG DFFRUGLQJ WR WKLY YDOXH RI OLPLWLQJ WHQVLOH VWUL

GDPDJH FDWHJRU\ ORGHUDWH RU DERYH DQG pVSHFLDOY EXLOGLQJV UH
DVVHVVPHQWYV

7KH PHWKRGRORJ\ WR HVWLPDWH WWd R PBLPLWHMY W KMH QR/QAORZV YU WILQ \OW H !
EXLOGLQJY DERYH WKH WXQQHO RU WKRVH SRWHQWLDOO\ LPSDFWHG E\ V

"HWHUPLQDWLRQ RI WKH LQIOHFWLRQ SRLQW RI WKH VHWWOHPHQW
SHODWLYH SRVLWLRQLQJ RI WKH EXLOGLQJ

'HWHUPLQDWLRQ RI WKH PD[LPXPQBEHGGRIRQ®RW BRWYD®EUIDQJ VDJIJIL
KRJJLQJ

'"HWHUPLQDWLRQ RI WKH KRUL]JRQWDO VWUDLQ O
&RPELQDWLRQ RI WKH KRUL]JRQWDO VWUDLQ DQG WKH WHQMLOH VWL



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

'"HWHUPLQDWLRQ RI WKH GDPDJH FDWHJRU\

$ WA\SLFDO FDVH RI D EXLOGLQJ DIIHFWHG E\ D VLQJOH WXQQHO VHWWOH
WDNHQ DV WKH KHLIJKW IURP WKH IRXQGDWLRQ OHYHO WR WKH HDYHV R
FRQVLGHUHG VHSDUDWHO\ HLWKHU VLGH RI WKH VHWWOHPHQW SURILOH S
EH\RQG WKH SUDFWLFDO OLPLW RI WKH VHWWOHPHQW WURXJK ZKLFK LV
EXLOGLQJ VWUDLQ EXLOGLQJ VSDQ OHQJIJWK LV UHTXLUHG DQG LV GHILQ
JRQH« RU LQ )LIXUH DQG LV OLPLWHG E\ WKH SRLQW RI LQIOH[LRQ RU V

JLIXUH %XLOGLQJ 'HIRUPDWLRQ $IWHU ODLU 7D\ORU

*URXQG PRYHPHQWY JHQHUDWH WHQVLOH VWUDLQVY LQ EXLOGLQJV ZKLFK
EXLOGLQJ DV DQ LGHDOLVHG EHDP ZLWK VSDQ / DQG KHLJKW + GHIRUPLQ

GHIOHFWLRQ 0 WKH PD[LPXP EHQGLQJ VWUDLQ OE DQG GLDJRQDO VW

HTXDWLRQV
; P 7M
<L B-E EB > @
P 56r 6rPIK
é LP K
<L B E— >
P 5<M'l:'% (
KHUH + LV WKH KHLJKW RI WKH EXLOGLQJ
/ LV WKH OHQJWK RI WKH EXLOGLQJ EXW OLPLWHG E\ DQ\ S

WURXJK



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

(DQG * DUH UHVSHFWLYHO\ <RXQJYV ORGXOXV DQG VKHDU PRG
DFWLQJ DV D EHDP DOWKRXJK PDVRQU\ LV QRW DQ LVRWL
DV ZKLFK LV FRQVLVWHQW ZLWK DQ LVRWURSLF 3RLVVR(

, LV WKH VHFRQG PRPHQW RI DUHD RI WIKH WRKNKLY DDH QW
DVVXPLQJ WKH QHXWUDO D[LV UHPDLQV LQ WKH WKI& GK®RH JR
]JRQH FRQVLGHULQJ WKH UHVWUDLQLQJ HIIHFW RI WKH IRX
D[LV WR FRLQFLGH ZLWK WKH ORZHU H[WUHPH ILEUH RI WK

W LV WKH IXUWKHVW GLVWDQFH IURP WKH QHXWUDO D[LV W
JRQH DQG + LQ WKH KRJJLQJ JRQH

7KHVH FDOFXODWLRQV FRQVHUYDWLYHO\ DVVXPH WKDW WKH EXLOGLQJ IR
OHYHO ,Q WKH KRJJLQJ IRQH ZKHUH WKH QHXWUDO D[LV LV DVVXPHG W
EH WHQVLOH ,Q WKH VDJJLQJ ]JRQH ZKHUH WKH QHXWUDO D[LV LV DVVXP|
FDXVH ERWK FRPSUHVVLYH DQG WHQVLOH VWUDLQV )RU D JLYHQ UDWLR (
WKDQ WKH VDJJLQJ PRGH

%XLOGLQJ GDPDJH FDQ DOVR UHVXOW IURP KRULIRQWDO WHQVLOH VWUD
LV UHTXLUHG )RU WKH FDVH RI WXQQHOOLQJ LQGXFHG JURXQG PRYHPHC
obLU HW DO VR WKDW WKH UHVXOWDQW YHFWRUV RI JURXQG PRYHP
D VLPSOH DVVHVVPHQW RI KRULIRQWDO PRYHPHQW DV JLYHQ E\ HTXDWLR

f L;v’v t > @
:KHUH y 6 LV WKH YHUWLFDO FRPSRQHQW RI WKH JURXQG PRYHPH
6k LV WKH KRUL]RQWDO FRPSRQHQW RI WKH JURXQG PRYH
7KH UHODWLRQ EHWZHHQ WKH VHWWOHPHQW WURXJK KRUL]JRQWDO PRYHEF
DUH VKRZQ LQ )LJXUH 7KH KRUWILMR GWWNE URIRXHG BAWGLD KU B QWLDWLQJ

WR \ ,Q WKH UHJLRQ LI\ L KRULJRQWDO VWUDLQV DUH FRPSUHVVLYH DV
JHUR IRUL\ L WKH KRUL]JRQWDO vWUDLQVY DUH WHQVLOH 7KH DYHUDJH
DSSURSULDWH LQ WKH FRQWH[W RI SRWHQWLDO GDPDJH WKDQ ORFDO KF
FDOFXODWH WKH KRULIRQWDO PRYHPHQW DW HLWKHU HQG RI D EXLOGLQ
WKHVH GLYLGHG E\ WKH VSDQ OHQJWK JLYHV WKH DYHUDJH KRUL]JRQWDO

$ VLPLODU SULQFLSOH LV DGRSWHG WR GHWHUPLQH WKH DYHUDJH KRUL]
FXWV DQG VWDWLRQ ER[ FRQVWUXFWLRQ 7KH KRUL]JRQWDO PRYHPHQW D!
LV DVVHVVHG XVLQJ WKH SURFHVV GHVFULEHG LQ VHFWLRQ DQG WKH

7KH WRWDO DYHUDJH KRUL]JRQWDO VWUDLQ LV WKHQ FRPELQHG ZLWK HlI
HTXDWLRQV > @ DQG > @ DQG WKH PD[LPXP FRPELQHG WHQVLOH VWUDL
GDPDJH 7KH KRUL]JRQWDO VWUDLQ FDQ EH DGGHG GLUHFWO\ WR WKH EH
JLYHQ E\

B.LBE B > @
6LPLODUO\ GLDJRQDO VKHDU VWUDLQ DQG KRULJRQWDO VWUDLQ FDQ
3RLVVRQYV UDWLRQ R WR REWDLQ WKH oW RMBI® EWUDLQ GXH WR GLDJ
) ) 49
B, LrauwBcraxwBE Bg > @

7KH PD[LPXP YDOXH RI WKH FRPELQHG WHQVLOH VWUDLQ REWDLQHG IURP
RI SRWHQWLDO EXLOGLQJ GDPDJH FDWHJRU\ DV FODVVLILHG E\ 7TDEOH

7KH UHVXOWY RI 3KDVH D DVVHVVPHQW DUH SUHVHQWHG DQG GLVFXVVH(



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

6 XEVHTXHQW 3KDVH E $VVHVVPHQWYV

$00 EXLOGLQJV WKDW KDYH EHHQ VXEMHFW WR D 3KDVH D DVVHVVPHQ!
&RQWUDFWRU 7KLV 3KDVH E DVVHVVPHQW ZLOO XVH UHILQHG DQG XSGD
DV D UHVXOW RI KLP SURJUHVVLQJ WKH GHYHORSPHQW RI WKH GHWDLO ¢
DQG SODQQLQJ

7KH ' % FRQWUDFWRU ZLOO EHQHILW IURP EHLQJ DEOH WR SUHFLVHO\ GHI
WKH PRVW DSSURSULDWH H[FDYDWLRQ DQG FRQVWUXFWLRQ PHWKRGRO
WKHUHE\ EHLQJ LQ D SRVLWLRQ WR FRQILGHQWO\ XVH OHVV FRQVHUYDWL
JHQHUDWHG JURXQG PRYHPHQWY W LV WKHUHIRUH OLNHO\ WKDW WKH 31
LPSURYH XSRQ WKH UHVXOWY RI WKH 3KDVH D DVVHVVPHQW

3KDVH $VVHVVPHQW

$00 EXLOGLQJVY WKDW KDYH EHHQ FODVVLILHG DW WKH HQG RI WKH 3KDVI
RU DERYH RU ZKHUH WKHUH H[LVWV DQ\ XQFHUWDLQW\ DIWHU WKH 3KDV|
DVVHVVPHQW E\ WKH ' % &8RQWUDFWRU )XUWKHUPRUH DOO pVSHFLDOTY E
WKH VXEMHFW RI D 3KDVH D E DVVHVVPHQW EXW ZKLFK GR QRW TXDOLI
RU EHORZ ZLOO DOVR EH WKH VXEMHFW RI D 3KDVH DVVHVVPHQW

JRU WKH 3KDVH DVVHVVPHQW HDFK EXLOGLQJ ZLOO EH VXEMHFW WR GH
VWUDLQY GHYHORSLQJ ZLWKLQ WKH EXLOGLQJ DQG WKH DSSOLFDELOLW\
LQ WHUPV RI WKHLU UHOHYDQFH IRU WKH EXLOGLQJY XQGHUJRLQJ 3KD\
DVVHVVPHQW LV WR HQVXUH WKDW DQ\ XQFHUWDLQW\ RU ULVN WKDW PLJ

$ GHWDLOHG VXUYH\ ZLOO EH FDUULHG RXW DV SDUW RI WKH 3KDVH D
LQIRUPDWLRQ WR LQIRUP WKLY GHWDLOHG DQDO\VLV RI KRZ WKH LQGLYL(
SUHGLFWHG JURXQG PRYHPHQWY 7KH PHWKRG DQG H[WHQW RI WKH GHW
FDVH EDVLY DQG PD\ LQFOXGH D PRUH VRSKLVWLFDWHG VHPL HPSLULFDO
HOHPHQW PRGHOOLQJ PHWKRGV $V SDUW RI WKLV DQDO\WVLVY WKH GHWDL
WKH VWLIIQHVYV RI WKH ZDOO DQG SURSSLQJ V\VWHP WRJHWKHU ZLWK Wt
RI WKH EXLOGLQJ ZLOO EH WDNHQ DFFRXQW RI 7KH RYHUDOO VWUXFWXU
WKH EXLOGLQJ WR WKH JUHHQILHOG VHWWOHPHQW SURILOH DQG WKXV U
EXLOGLQJ W LV WKHUHIRUH OLNHO\ WKDW WKH 3KDVH DVVHVVPHQW ZL
GHWHUPLQHG E\ WKH 3KDVH E DVVHVVPHQW

7KH XOWLPDWH RXWSXW RI WKH 3KDVH DQDO\WVLY ZLOO EH WR PLQLPLV!
SURWHFWLRQ ZRUNV UHTXLUHG WR PLWLIJDWH WKH LPSDFW RI FRQVWUXF
IXUWKHU UHILQHPHQW RU PRGLILFDWLRQ E\' % &RQWUDFWRU RI 7%0 GUL

%XLOGLQJ 6XUYH\

$ UHYLHZ RI WKH DOLJQPHQW KDV EHHQ XQGHUWDNHQ WR LGHQWLI\ EXL
VXUIDFH FRQVWUXFWLRQ DQG ZRXOG EH FRQVLGHUHG W\SLFDO RI WKHLU

VWRUH\ WHUUDFHG KRXVH HWF 7KLV UHYLHZ LGHQWLILHG W\SLFDO
EXLOGLQJV IRU LQSXW LQWR WKH GDPDJH DVVHVVPHQW SURFHVV $ VXUY
VHFEWLRQ 7KH IXO0O OLVW Rl pUHSUHVHQWDWLYHY EXLOGLQJY DQG pVvS

6LQFH EXLOGLQJ VXUYH\V ZHUH UHTXLUHG WR FRPPHQFH EHIRUH WKH LQ
ZLGH WXQQHOOLQJ ]JRQH RI LQIOXHQFH ZDV DVVXPHG HLWKHU VLGH RI WK
OLQH IURP WKH WXQQHO D[LV VHH )LIXUH 7KLV ZzDV DVVHVVHG DV WK
HOQWLUH OHQJWK RI WKH WXQQHOOLQJ ZRUNV 7KLV KDV VLQFH EHHQ FKHF
WKH LQIOXHQFH JRQH H[WHQG IXUWKHU WKDQ P IURP WKH WXQQHO



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

JLIXUH 2 $VVXPHG ,QIOXHQFH =RQH RI %RUHG WXQC

(DFK LGHQWLILHG EXLOGLQJ KDV EHHQ WKH VXEMHFW RI DQ H[WHUQDO \
LGHQWLILHG 7KHVH VXUYH\ VKHHWY ZKLFK LQFOXGH LPSRUWDQW EXLOCGC
KHLIKW HWF KDYH EHHQ XVHG WR LQIRUP WKH EXLOGLQJ VHWWOHPHQW |

7KH PDLQ FKDUDFWHULVWLFV DVFHUWDLQHG LQ WKH EXLOGLQJ VXUYH\V :
x 'HVFULSWLRQ DQG FXUUHQW XVDJH
x 3RVLWLRQ LQ UHODWLRQ WR WKH WXQQHO DOLJQPHQW
x 1XPEHU RI IORRUV
x 1XPEHU RI EDVHPHQWYV
x 7\SH RI IRXQGDWLRQ VKDOORZ IRXQGDWLRQ RU SLOHV
x &XUUHQW FRQGLWLRQ
X $Q\ RWKHU DVSHFWV SHUWDLQLQJ WR LWV IRXQGDWLRQ RU YXOQHUI

6HWWOHPHQW (IIHFWV 'XH WR '"HZDWHULQJ

7KH SHULPHWHU GLDSKUDJP ZDOOV IRUPLQJ WKH VWDWLRQ ER[HV ZLOO
FRQVWUXFWLRQ DQG H[FDYDWLRQ ZLWK DQ\ XSZDUG IORZ RI JURXQGZDW
WR QHJOLJLEOH ,I DQDO\WLYVY LGHQWLILHVY D ULVN WKDW XSZDUG JURXQG
RIl SOXJ ZLOO EH IRUPHG LQVLGH WKH SHULPHWHU ZDOOV MXVW DERYH W

1R HHIWHUQDO GHZDWHULQJ RXWVLGH RI WKH VLWH ERXQGDULHYV ZLOO

ER[HV WKDW LQFUHDVHV WKH LPSDFW GXH WR VHWWOHPHQW RQ RWKHU
VHWWOHPHQW GXH WR WKH VKRUW WHUP ORZHULQJ RI WKH ZDWHU WDEOF
WR ZLWKLQ WKH VLWH ERXQGDULHY 6LPLODUO\ QR GHZDWHULQJ RXWVLC
FXWWLQJYV ZLOO EH SHUPLWWHG WKDW LQFUHDVHVY WKH LPSDFW GXH WR



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

JLIXUH (( WUDFWV IURP &,5,% >5HI @ 1RUPDOLVHG *URXQG ORYHPH

JLIXUH D *URXQG ORYHPHQW FXUYHV * 6HFDQW 3LOH :DOO &RQVW

0/ -$, *(2 5287B;; 53 < [[[LI



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

JLIXUH E *URXQG ORYHPHQW &XUYHV = 'LDSKUDJP :DOO &RQVWUX

0/ -$, *(2 5287B;; 53 < [O



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

J)LIXUH F *URXQG ORYHPHQW &XUYHV £ %XON ([FDYDWLRQ ,Q JURQ\

0/ -$, *(2 5287B;; 53 < oL



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

JLIXUH $ G *URXQG ORYHPHQW &XUYHV + 'LDSKUDJP :DOO &RQVWU)

0/ -$, *(2 5287B;; 53 < [oLL



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

$VVHVVPHQW 5HVXOWY DQG 'LVFXVVLRQ

3KDVH %XLOGLQJ $VVHVVPHQW
7KH IROORZLQJ SDUDPHWHUV IRUP WKH EDVLYVY RI WKH 3KDVH JUHHQILHO

X 2YHUDOO JURXQG FRQGLWLRQV * WKHVH DUH REWDLQHG IURP WKH

X $GRSWHG 9ROXPH IRUWRH WXQQHOOLQJ LQGXFHG JURXQG PRYHPHQ
X TURXJK ZLGWK SDUDPHWHUV . +* IRU WKH WXQQHOOLQJ LQGXFHG JL

7KLV LQIRUPDWLRQ LV WDEXODWHG LQ 7DEOH 7KH JUHHQILHOG VHWW(
&

7KH 3KDVH DVVHVVPHQW LQYROYHV LGHQWLILFDWLRQ RI EXLOGLQJV IRL
WKH PP FRQWRXU ERXQGDU\ KDYH EHHQ VXEMHFW WR 3KDVH D DVVHYV
FRQILUPHG WKDW

x WKH VORSH RI WKH VHWWOHPHQW WURXJK RXWVLGH WKH PP FRQW
DGGLWLRQDO EXLOGLQJY DUH WR EH LQFOXGHG IRU 3KDVH D DVVHYV

x WKHUH DUH QR DGGLWLRQDO EXLOGLQJV WR EH LQFOXGHG IRU 3KDV
$ UHIHUUHG LQ 6HFWLRQ

,Q DGGLWLRQ WR WKH DERYH DOO pUHSUHVHQWDWLYHT EXLOGLQJV O5HIH!
KDYH DOVR EHHQ LGHQWLILHG IRU 3KDVH D DVVHVVPHQW $Q\ pUHSUHVI
FRQWRXU KDYH QRW EHHQ VXEMHFW WR DQ\ IXUWKHU DVVHVVPHQW W
FRPSOHWHQHVYV



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

7DEOH '"HWDLOV RI *DRXGQ.GIRRIE VWENRIKWD LD D JIH
6WDU (QG 9V
&KDLQO &KDLQD /HQJIWK (IFDYDWHG ODWHULDO /D\HU /D\HU ID\HU ID\HU /D\HU
&083 6DQGV DQG *UDYHOV ¥%/ 4% 4
&083 6DQGV DQG *UDYHO 6DQGV DIQG *UDYHOV 4%/ 41
&083 6DQGV DQG *UDYHO 6DQGV D|QG *UDYHOV JOXYLR *ODFLDO VDQGV 4%/
&083 6DQGV DQG *UDYHO 6DQGV DIQG *UDYHOV 4%/ 41
&:$ 6DQGV DQG *UDYHOV 6DQG DQ|G *UDYHOV 4%/ 41
&:$ &:$ 6DQGV DQG *UDYHC( 4%/ 41
&:$ &:$ 6DQGV DQG *UDYH( 4%/ 41
&72 &72 JOXYLR *ODFLDO|6DQGV 4%/ 4
&72 6DQGV DQG *UDYHOV 4%/ 4% 4l
&72 4%/ YOXYLR *ODFLDO VDQGV YOXYUR *ODFLDO VDQGV 4%/ 41
4%/ 4%/ 4
4%/ 4%/ JOXYLR *ODFLDO|[6DQGV 4
&72 6DQGV DQG *UDYHOV, 6DQGV D|QG *UDYHOV 4%/ 41
&72 &72 6DQGV DQG *UDYHOV 4%/ 4 [
&72 6DQGV DQG *UDYHOV 4%/ 4% 4
4%/ )OXYLR *ODFLDO VDQGYV 4%/ 41
4%5 6DQGV DQG *UDYHOV &/8 4% 5 |
&/8 6DQGV DQG *UDYHOV 6DQGV DRG *UDYHOV 4%5 JOXYLR *ODFLDO 6DQGV
&/8 6DQGV DQG *UDYHOV 4%5 41
&/8 6DQGV DQG *UDYHOV 4%5 JOXYLR|[*ODFLDO 6DQGV 4
&/8 6DQGV DQG *UDYHOV 4M%5 4% 5 JOXYLR *ODFLDO 6DQGV 4
&/8 6DQGV DQG *UDYHOV 4%5 4% 9 4l
&/8 6DQGV DQG *UDYHOV 4%5 JOXYLR tODFLDO 6DQGV 4%5 41
&/8 6DQGV DQG *UDYHOV 6DQGV DRG *UDYHOV 4%5 41
&/8 6DQGV DQG *UDYHOV 4%5 JOXYLR|*ODFLDO 6DQGV 4
&/8 6DQGV DQG *UDYHOV 6DQGV DRG *UDYHOV 4%5 4]
&/8 6DQGV DQG *UDYHOV JOXYLR *ODFLDO 6DQGV 4%5 4
6DQGV DQG *UDYHOV 6DQGV DQG *UDYHOV 4%5 JOXYLR *ODFLDO 6DQGV
6DQGV DQG *UDYHOV 4%§5 4%5 47
4%5 4%5 JOXYLR *ODFLDO|6DQGV 4
4%5 )OXYLR *ODFLDO VDQGYV JOXYLR *ODFLDO 6DQGV 4%5 4
4%5 )OXYLR *ODFLDO VDQGV 6DQ|GV DQG *UDYHOV &/8 JOXYLR *ODFLDO 6DQGV 4% 5 41
6DQGV DQG *UDYHOV &/8 JOXYLR *ODFLDO 6DQGV 4%5 4
&l8 &18 6DQGV DQG *UDYHOV 4%]5 JOXYLR *ODFLD(




'DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

&/8 &/8 6DQGYV DQG *UDYHOV 4 %|5 41
&/8 :HDWKHUHG URFN 6DQGV DQG *UDYHOV 6DQGV DQG *UDYHOV 4%5 4]
&/8 &/8 6DQGYV DQG *UDYHOV 4%[5 [
&1/8 &/8 6DQGYV DQG *UDYHOV 4%[5 41
&/8 6DQGYV DQG *UDYHOV 4%5 4% 8§ a(
&/8 6DQGYV DQG *UDYHOV 4%5 6DQGV DQG *UDYHOV 4%5 JOXYLR *ODFLDO [6DQGYV [
&/8 6DQGV DQG *UDYHOV 4M%5 JOXYLR TODFLDO 6DQGYV 4%5 4]
&/8 6DQGV DQG *UDYHOV 4%5 4% § i
&/8 6DQGYVY DQG *UDYHOV 4%5 41
&/8 6DQGYVY DQG *UDYHOV 4%5 JOXYLR|*ODFLDO 6DQGYV 41
&/8 6DQGYV DQG *UDYHOV 4%5 JOXYLR|[*ODFLDO 6DQGV 41
&/8 6DQGV DQG *UDYHOV 4%5 JOXYLR FODFLDO 6DQGV 4%5 41
6DQGV DQG *UDYHOV 4%5 )OXYLR|*ODFLDO 6DQGV &/8 JOXYLR *ODFLDO 6DQGYV 4%5 4]
6DQGYV DQG *UDYHOV 4%5 )OXYLR|*ODFLDO 6DQGV &/8 JOXYLR *ODFLDO 6DQGYV 4%5 4]
6DQGYV DQG *UDYHOV )OXYLR *ODFLDO 6DQGV &/8 JOXYLR *ODFLDO 6DQGV 4%5 41
&/8 6DQGYV DQG *UDYHQV JOXYLR *ODFLDO 6DQGV 4%5
&/8 &1/8 6DQGYV DQG *UDYHOV 4 %|5 4%
&/8 &/8 6DQGYV DQG *UDYHOV 4% 4]
&/8 6DQGYV DQG *UDYH/OV 48$* 41
&/8 &/8 6DQGV DQG *UDYHOV 4% 4]

0/ -$, *(2 5287B;; 53 < [oY



'DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

0/ -$, *(2 5287B;; 53 < [OYL



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

3KDVH D %XLOGLQJ $VVHVVPHQW 5HVXOWYV
5HSUHVHQWDWLYH %XLOGLQJV

,QLWLDO 3KDVH D $VVHVVPHQW

7KH LQLWLDO 3KDVH D DVVHVVPHQW UHVXOWY IRU WKH pUHSUHVHQWDW.L
NH\ UHOHYDQW EXLOGLQJ LQIRUPDWLRQ 7KH DFWXDO ORFDWLRQ RI WKH E
WKURXJK WKH IRRWSULQW RI WKH EXLOGLQJV L H FORVH WR EHLQJ F
GHWHUPLQHG IURP WKH 26 0DS

7KH LQLWLDO 3KDVH D DVVHVVPHQW VKRZV WKDW WKH IROORZLQJ QLQH
% % % % % % % % %

5HILOHG 3KDVH D $VVHVVPHQW

&RQVLGHULQJ WKH QLQH EXLOGLQJV ZKLFK IHOO ZLWKLQ 'DPDJH &DWHJRL
D UHILQHG 3KDVH D DVVHVVPHQW KDV EHHQ FDUULHG RXW ZLWK WLJKWH
WXQQHOOLQJ HTXLSPHQW DQG FRQWURO GXH WR WKH FDSDELOLW\ RI WKI
DOO WKH EXLOGLQJY UHDVVHVVHG ,Q WKH UHILQHG 3KDVH D DVVHVVPH
WZR WKLUGV RI WKH FRUUHVSRQGLQJ YDOXHVY DGRSWHG IRU WKH LQLWLD

X 6XSHUILFLDO PDWHULDO FODR\ RU JUDQXODU PDWHULDO 9
X SRFN VWUDWD o 9

,Q WKH FDVH RI D PLIHG VWUDWD

X ,1 WKH WXQQHO LV ZKROO\ LQ URFN DQG WKHUH LV DW OHDVV
FURZQ WKHQ 9
x (OVH 9

7KHVH YROXPH ORVV YDOXHVY DUH FRPSDWLEOH ZLWK WKRVH H[SHULHQFH
VI\VWHPV IURP YDULDEOH GHQVLW\ 7%0V ZKLFK LW LV DQWLFLSDWHG ZLOC

JRU WKH QRQ 7%0 FRQVWUXFWLRQ FXUUHQW PHWKRGRORJLHV ZLWK LQ
SURYLGLQJ LQIRUPDWLRQ WR LQIRUP WKH FRQWURO DW WKH IDFH DOVR 1
WKH YROXPH ORVV YDOXHV WR EH WDNHQ DV PRUH WKDQ WKDW RI WKH

7KHVH YDOXHV DUH PRGHUDWO\ FRQVHUYDWH ZKHQ FRPSDULQJ DJDLQVYV
ILVVXUHG FOD\ DQG JODFLDO GHSRVLWYV

7KH UHILQHG 3KDVH D DVVHVVPHQW UHVXOWY VKRZ WKDW DOO WKH pUHS
RU EHORZ

*HQHULF 7THUUDFH +RXVH %XLOGLQJ

,Q DGGLWLRQ WR WKH PUHSUHVHQWDWLYHY EXLOGLQJV WKHUH DUH RWKI
D UHVXOW RI IDOOLQJ ZLWKLQ WKH PP FRQWRXU ,W LV QRWHG SDUWLF
EHWZHHQ %DOO\PXQ DQG *ODVQHYLQ VWDWLRQV PDQ\ RI WKH UHVLGHQ
7KHUHIRUH LQ RUGHU WR VWUHDPOLQH WKH EXLOGLQJ DVVHVVPHQW SU
KDYH EHHQ DVVHVVHG SRVLWLRQHG DW P LQWHUYDOV DORQJ WKH WXQ
DGRSWLQJ WKH UHILQHG WXQQHOOLQJ YROXPH ORVV SDUDPHWHUV 7KH JI



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

DOLJQPHQW WKXV VXEMHFW WR WKH PRVW RQHURXV HIIHFWV RI JURXQ(
HOLPLQDWH D ODUJH QXPEHU RI EXLOGLQJV IURP EXLOGLQJ VSHFLILF D
DVVHVVPHQW LQGLFDWHY WKDW WKH\ IDOO EHORZ 'DPDJH &DWHJRU\ LQ

7KH JHQHULF EXLOGLQJ DGRSWHG IRU WKLV SURFHVYV KDV WKH IROORZLQ
X P KLJK

X P P P P P P OHQJWKVY FHQWUHG V\PPHWULFDOO\ DFURVYV
X ODVRQU\ FRQVWUXFWLRQ
Xx 1R EDVHPHQWYV

7KH UHVXOWYV RI WKH JHQHULF EXLOGLQJ DVVHVVPHQW DUH JLYHQ LQ 7D
VWDWLRQ SRUWDO ORFDWLRQV WKHUH DUH RQO\ WZR OLPLWHG JRQHV &l
WKDW D W\SLFDO WHUUDFHG KRXVH ZLOO EH VXEMHFW WR SRWHQWLDO 'D
ZLWK WXQQHOOLQJ JRQHV ZLWK QR RU OLPLWHG URFN FRYHU 7KH JHQHL
DQ\ WHUUDFHG KRXVHV LQ WKHVH JRQHV DQG LQ WKH YLFLQLW\ RI WKH \
7TKHVH EXLOGLQJY KDYH WKHQ EHHQ WKH VXEMHFW RI D EXLOGLQJ VSHF
DFWXDO OHQJWK SRVLWLRQ DQG RULHQWDWLRQ RI WKH EXLOGLQJ ZKLF
LPSURYH

$OWKRXJIJK WKH JHQHULF DVVHVVPHQW H[HUFLVH HOLPLQDWHG WKH QHHG
OHQJWK RI WKH DOLJQPHQW DQ\ EXLOGLQJY WDOOHU WKDQ D WZR VWRUH
VSHFLILF DVVHVVPHQW DV H[SODLQHG E\ WKH IROORZLQJ VHFWLRQ

$GGLWLRQDO %XLOGLQJV
,Q DGGLWLRQ WR WKH PUHSUHVHQWDWLYHYT EXLOGLQJV EXLOGLQJ VSHFL

X WZR VWRUH\ WHUUDFHG KRXVHVY WKDW KDYH EHHQ LGHQWLILHG DV
EDVHG RQ WKH DERYH GHVFULEHG JHQHULF DVVHVVPHQW DQG

X WKRVH EXLOGLQJYVY JUHDWHU WKDQ D WZR VWRUH\ WHUUDFHG KRXYV
HUHSUHVHQWDWLYHYT EXLOGLQJV

7TKHVH EXLOGLQJYV DUH WHUPHG DV pDGGLWLRQDOY EXLOGLQJV uDGGLW
6HFWLRQ LQ WKLV UHSRUW DQG DUH OLVWHG LQ 7DEOH WRIHWKHL
DVVHVVPHQW UHVXOW 7KH LPSDFW DVVHVVPHQW KDV WDNHQ DFFRXQW
EXLOGLQJY DUH VXSSRUWHG RQ VKDOORZ IRXQGDWLRQV ZLWK QR EDVHPFE

7KH UHILQHG 3KDVH D DVVHVVPHQW UHVXOWY IRU WKH pDGGLWLRQDOT |
DQG $% WHUUDFHG UHVLGHQWLDO EORFNV VRXWK RI *ULIILWK 3DUN VW
WUHDWPHQW VWUDWHJ\ IRU EXLOGLQJV $% DQG $% LV SURSRVHG XQGF

,PSDFW 'XH WR &RUQHU 6WLIIHQLQJ DW 6WDWLRQ %R[ (]
$GGLWLRQDO DQDO\WHYVY KDYH EHHQ FDUULHG RXW RQ ILYH VHOHFWHG E
SURSRVHG VWDWLRQ ER[HV DQG WKHUHIRUH FRXOG SRWHQWLDOO\ EH LP
VHFWLRQ

7KH FDOFXODWHG PD[LPXP WHQVLRQ YDOXHV ZLWK DQG ZLWKRXW FRUQHL
FRUUHVSRQGLQJ GLVSODFHPHQW OLQHYV DUH VKRZQ E\ )LJXUH $OWKR:



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

YDOXHV KDYH LQFUHDVHG ZKHQ FRUQHU VWLIIHQLQJ HIIHFWV DUH FRQVI
HIFHHG &DWHJRU\

'HVSLWH WKH GDPDJH FODVVLILFDWLRQ IURP ERWK WKH LQLWLDO DQG WK

WDEOH LQWHUYHQWLRQ PD\ EH UHTXLUHG 7KLV LV GXH WR WKH
&KDUOHPRQW VWDWLRQ VWUXFWXUH /IRFDO HIIHFWV LQFOXGLQJ YDULD!
WHFKQLTXH FDQ LQIOXHQFH WKH SUHGLFWLRQV 7KHUHIRUH LW LV SUXC
VWUXFWXUH XQWLO WKHVH DUH DOO NQRZQ 7KLV FRXOG EH PLWLJDWHG
RI D SK\VLFDO VHSDUDWLRQ RU JURXQG WUHDWPHQW WR SUHYHQW DQ\ P



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

v E

7TDEOH 5HVXOWY RI OD[LPXP 7THQVLOH 6WUDLQ :LWK DQG :LWKRXW &RU
t]SZ }EvV E "S](( V]VP K% S]}v T° t]1SZ}us
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'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

E %XLOGLQJ %

F %XLOGLQJ %

0/ -%$, *(2 5287B;; 53 <
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'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

G %XLOGLQJ %

H %XLOGLQJ %
J)LIXUH 'LVSODFHPHQW /LQHV &RQVLGHUHG IRU %XLOGLQJV $W 7KH &

0/ -$, *(2 5287B;; 53 < oLL



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

$VVHVVPHQW 6XPPDU\ DQG &RQFOXVLRQV

2Q FRQFOXVLRQ RI WKH UHILQHG 3KDVH D DVVHVVPHQW DOO WKH pUHSES
IDOOLQJ LQWR 'DPDJH &DWHJRU\ RU EHORZ 'DPDJH &DWHJRU\ PHDQV
UHIHU WR 7DEOH DQG DQ\ UHSDLU ZRUNV ZRXOG FRQVWLWXWH DFWLY
HIFHSW IRU $% $ % WHUUDFHG UHVLGHQWLDO EORFNV VRXWK RI *UL
DOVR IDOO LQWR 'DPDJH &DWHJRU\ RU EHORZ )RU WKH WZR WHUUDFHG
WKH GHWDLOHG 3KDVH DVVHVVPHQW ZLOO EULQJ WKH GDPDJH FDWHJRL
FRQVLGHUHG WKDW SRVW OHWUR/LQN FRQVWUXFWLRQ UHSDLU WRJHWKH}
VWUDWHJI\ ZRXOG EH D PRUH HFRQRPLFDO DQG SUDFWLFDEOH WUHDWPF
GLVUXSWLYH DQG LQWUXVLYH SUH FRQVWUXFWLRQ SURWHFWLRQ PHDVXU

$V SDUW Rl WKH 3KDVH E DVVHVVPHQW WKH ' % &RQWUDFWRU ZLOO UHY
EDVHG RQ XSGDWHG VXUYH\ LQIRUPDWLRQ GHWDLO GHVLJQ GHYHORSPH
FRQVWUXFWLRQ PHWKRGRORJ\ DQG SODQQLQJ

y,ZUUHVSHFWLYH RI WKH 3KDVH E DVVHVVPHQW UHVXOWYVY DOO WKH pVSH
HUHSUHVHQWDWLYHY EXLOGLQJV VKDOO EH VXEMHFW WR D 3KDVH DVVH
WKH pVSHFLDOYT EXLOGLQJVY DQG WKH EDVLVY RQ ZKLFK WKH\ KDYH EHHQ SI
WKH\ DUH GHVLJQDWHG 3URWHFWHG 6WUXFWXUHV RU GHHPHG WR EH \
HIFDYDWLRQ ERXQGDULHY RU EHFDXVH WKH\ KDYH D EDVHPHQW JUHDWH

1R IXUWKHU DVVHVVPHQW ZLOO EH UHTXLUHG IRU WKH pVSHFLDOY EXLOG

,Q SDUWLFXODU VRPH IRUP RI IRXQGDWLRQ WUHDWPHQW PLJKW EH UHTX
LWV YHU\ FORVH SUR[LPLW\ OHVV WKDQ P WR WKH SURSRVHG H[FDYC
FRQVWUXFWLRQ



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

DEOH

5HVXOW RI 3KDVH D %XLOGLQJ 'DPDJH $VVHVVPHQW 2 5HSUHVHQWDWLYH %XLOGLQJV

IXPEH '"HSWK F 536 1,$+ 50 &RQWLQXH W
5HI | &KDLQ '"HVFULSWLRQ | +HLJKW| RI JHQIWK | EDVHPH| 'QLWLDO SKDVH D § SHILQHG SKDVH D $\ oy RwKHU K§ DVVHVVPHQW &RPPHQWV
DPDJH &DWHJIRU DPDJH &DWHJIRY h
)ORR P <1 XQNQR?Z <1
% 3HUPDQHQW 76% +HDG 21ILFH 1$ 1% 1 2XWVLGH PP FRQWRXU
% JRUHWR &ROOHJH 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% 23: 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% '"HSDUWPHQW RI -XVW[LFH DQG|(TXDOLW\ 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% $XVWUDOLDQ (PEDVV\ 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% +RXVLQJ )LQDQFH $JHQF\ 60LIKW 6OLIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% ,)YRU )LW]SDWULFN DQG &R 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
0,
% ARVWRguﬂi%fHJH W BWHSKHQTV 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQD
% YRUW\ 2QH 5HVWDIXUDQW 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% %DQN Rl ,UHODQG 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% ,QWHUQDWLRQDO 5XJE\ %RDUG 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 7KH 6SD 9HU\ 60LJIKV 1HJOLJLEOH < < &DVHG;ﬂ;;gOLiﬁ;%FR%JVHF
% 6KHOERXUQH +RWHO 1HJOLJLEOH 1HJOLJLEOH < < &DVHG;ﬂ;;gOLﬁﬁiﬁFQ%JVHF
% HSDU“”ggﬂqéﬂ $JULFXOWXUH | )RRG 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% *RYHUQPHQW %XLOGLQJ 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% *RYHUQPHQW %XLOGLQJ 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% JULVK 3DUOLDPHQW 1HJOLJLEOH 1HJOLJLEOH < < &DVHG;ﬂ;;gOLiﬁ;%FR%JVHF
% IDWLRQDO OXVHXP [RI ,UHODQG 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% IDWXUDO +LVWRU\ OXVHXP 1$ 1% 1 2XWVLGH PP FRQWRXU
% 1DWLRQDO /LEU[DU\ 1HJOLJLEOH 1HJOLJLEOH < < &DVHG;ﬂ;;gOLﬁﬁiﬁFQ%JVHF
% 1DWLRQDO *DOOHU\ RI ,UHQDQG 1HJOLJLEOH 1HJOLJLEOH < < &DVHG;ﬂ;;gOLﬁﬁiﬁFQ%JVHF
% 7ULQLW\ 3RLQW 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 7ULQLW\ 3RLQW 1% 1$ 1 1 2XWVLGH PP FRQWRXU
% 7ULQLW\ 3RLQW 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% BWXGHQW &RXQVHO|OLQJ 6HUYLFH 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% 1DWLRQDO *DOOHU\ RI ,UHODQG 1% < 1% 1 2XWVLGH PP FRQWRXU
% 1DWLRQDO *DOOHU\ RI ,UHJDQG 1HJOLJLEOH 1HJOLJLEOH < < &DVHG;ﬂ;;gOLiﬁ;%FR%JVHF
% 5HVLGHQWLDO 1$ 1% 1 1 2XWVLGH PP FRQWRXU
% 5HVLGHQWLDO 1$ 18 < 1 2XWVLGH PP FRQWRXU

%

,QVRPQLD

1HJOLJLEOH

1HJOLJLEOH

f

6SHFLDO EXLOGLQ




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

5HI | &KDLQ '"HVFULSWLRQ | +HLJKW 1XlleF JHQJIWK nglvl-\{gHF R i S 4 Ii?JGR\%V’If:IUS}?P D%/?/E\\//V\I/_SI:(QHWW &RPPHQWYV

)ORR P <1 XQNQR? <1
% 7ULQLW\ &ROOHJH 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% HSwW R('Qg'fg';%%tggo PDQRXIDFWXULQ 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% 'XEOLQ '"HQWDO 8QLYHUVLW\ +RVSLWDO 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 'XEOLQ '"HQWDO 8QLYHUVLW\ +RVSLWDO 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 7ULQLW\ &ROOHJIH =RROR]J 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 7ULQLW\ &ROOHJIH |&KHPLVWU\ 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 7ULQLW\ &ROOHJIH |/DVHU 8QLW 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 7ULQLW\ &ROOHJIH 3K\VLFV, 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 7ULQLW\ &ROOHJIH|%RWDQLFV ORGHUDWH 6OLIKW < < 6SHFLDO EXLOGLQ
% IXFH +DOO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% (QILQHHULQJ /DERUDWRU\ 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% 7ULQLW\ %XVLQHV|V 6FKRRD 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% 6W ODUNV &KXUFK |1 ,UHODRG 18 4% 1 2XWVLGH PP FRQWRXU
% "R+RS &'RUPHSODDQQ\G vV, QWHUQHW| 7UDYHO 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQD
% 2 LTHLOOV :KLVNH\ %RQGHU 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQJ
% 2 1HLOOV 7RZQ +RXVH 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQJ
% 'RUOG 7UDYHO 9HU\ 60LJIKYV 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% 7KH 6FKRRO 7RXU RRPSDQ\ 9HU\ 60LJIKYV 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% OF &DUW\ &HQWUH 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 6ROYDU )LHOGYV |/WG 9HU\ 60LIKYV 1HJOLJLEOH 1 1 '"HPROLVKHG
% 'XEOLQ )LUH %ULJDGH &RPPHUFLDO 1HJOLJLEOH 1HJOLJLEOH < < &DVHG?TNFRLRDOUEHTESGV\';SJVHF,
% 1DWLRQDO &RQFHUW +DOG 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 3XEOLF 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% 7KH ,ULVK 7LPHV 1HJOLJLEOH 1HJOLJLEOH < < eovh s wan Uy R I HE
% SHVLGHQWLDO 9HU\ 60LJIKYV 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 7DUD +RXVH 9HU\ 60LJIKYV 9HU\ 60LIKW 1 1 '"HPROLVKHG
% 6WDUEXFNV &RIIHH 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% &RUQ ([FKDQJH $SDUWPHQW)V 18 18 1 2XWVLGH PP FRQWRXU
% (GHQ +RXVH 60LIKW 60LIKW < < 6SHFLDO EXLOGLQ
% $EEH\ 7KHDWUH 1'$ | < 1 2XWVLGH PP FRQWRXU
% OHWKRGLVW &KXUFK 18 18 < 1 2XWVLGH PP FRQWRXU
% &ROOHJIH 18 19 1 1 2XWVLGH PP FRQWRXU




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

5HI

&KDLQ

'"HVFULSWLRQ

+HLIKW

1XPEH
RI IHQIWK
)ORR

"HSWK H
EDVHPH
p

,QLWLDO 3KDVH D §$
‘DPDJH &DWHJRU

5HILQHG 3KDVH D $\
‘DPDJH &DWHJRU

536 1,%$+ 50

RU RWKHU KH
<1 XQNQR?

&RQWLQXH W
DVVHVVPHQW
<1

&RPPHQWYV

%

&OHDU\V 6KRSFHRWHU

1HJOLJLEOH

1HJOLJLEOH

<

<

6SHFLDO EXLOGLQ

% $QQ 6XPPHUV 18 1$ < 1 2XWVLGH PP FRQWR
% *HQHUDO 3RVW 2|ILFH 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQ
% OF'RZHOV 18 18 < 1 2XWVLGH PP FRQWR
% 6W ODU\JV &DWKROLF 3UR &DWKHGUPO 18 < 1% 1 2XWVLGH PP FRQWR
% &DUOWRQ 7KHDWUH 7R EH GHPROLVKHG %R EH G 1 7R EH GHPROLVKHG
% 6DYR\ &LQHPD 19 18 < 1 2XWVLGH PP FRQWR
% 7KH*gunﬁzzﬁgpngRngQQHoo 1% 18 < 1 2XWVLGH PP FRQWR
% 20&RQQHOO 6WUHHW 7R EH GHPROLVKHG 4R EH G 1 7R EH GHPROLVKHG
% 20&RQQHOO 6WUHHW 7R EH GHPROLVKHG JR EH G 1 7R EH GHPROLVKHG
% 29&RQQHOO0 6WUHHW ORGHUDWH 6OLIKW < < &DVHﬁgwﬁigouifhgﬁbg
% $,% %DQN ORGHUDWH 6OLIKW < < 6SHFLDO EXLOGLQ
% 3DUQHOO ORQXPHQW 18 1$ < 1 2XWVLGH PP FRQWR
% SRWXQeigﬁxSLWDO SDUQHOQ 6TXDUH 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% SRWXQGD ,9) FOLQLF 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% 7KH $PEDVVDGRU 7KHDWUH 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% *DWH 7KHDWUH 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% IHWSULQW &DIp 1$ $ < 1 2XWVLGH PP FRQWR
% &DVVLG\V +RWH|O 1$ $ < 1 2XWVLGH PP FRQWR
% &DVVLG\V +RWH|O 1$ $ < 1 2XWVLGH PP FRQWR
% SHVLGHQWLDO 1 $ 18 < 1 2XWVLGH PP FRQWR
*DHOVFRLO &KRODLVWH OKXLUH 7KH

%

&KDUOHV 6WHZDUW '"XEOLQ *

$FFRPPRGDWLRQ

XHVW

1HJOLJLEOH

1HJOLJLEOH

6SHFLDO EXLOGLQ

%

<RXWKUHDFK 7UDQVILWLRQ &

HQWUH

9HU\ 60LJKV

1HJOLJLEOH

6SHFLDO EXLOGLQ

%

5HVLGHQWLDO

60LIJKW

9HU\ 60LJKW

'‘DPDJH FDWHJRU\ RU

%

$EEH\ BUHVE\WHULDQ &KXUH

1HJOLJLEOH

1HJOLJLEOH

6SHFLDO EXLOGLQ

% 5HVLGHQWLDO +RXVHV +RWHOV 60LIJKW 9HU\ 60LJKW < < 6SHFLDO EXLOGLQ
% 5HVLGHQWLDO 60LIJKW 9HU\ 60LJKW < < 6SHFLDO EXLOGLQ
% &DSLWDO /RDQ 60LIJKW 9HU\ 60LJKW < < 6SHFLDO EXLOGLQ
% J)LQQ 7UDYHO $JHQF\ 1HJOLJLEOH 1HJOLJLEOH 1 1 '‘DPDJH FDWHJRU\ RU
% 6DFNYLOH &RXUW $§SDUWPHQWYV 60LIJKW 9HU\ 60LJKW 1 1 '‘DPDJH FDWHJRU\ RU
% (PEDVV\ 60LIJKW 9HU\ 60LJKW < < 6SHFLDO EXLOGLQ

XU

XU

XU

XU

XU

VHF

XU

XU

XU

XU

XU

EHO

EHO

EHO



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

5HI | &KDLQ '"HVFULSWLRQ | +HLJKW lxRplEF JHQJIWK Egivr\{gHF R i S 4 IifJGR\}V,I?I:USIBP D%Eﬁwgﬁ(gww &RPPHQWYV
)ORR P <1 XQNQR? <1

% SHVLGHQWLDO 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQ
% SHVLGHQWLDO 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQ
% SHVLGHQWLDO 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% 5SHVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 6W -RVHSK V &KXUFK 60LIKW 9HU\ 60LIKW < < &DVH6$§|_\|NFRLRDOU$—|>I(IE|SGV\I;§
% ODWHU OLVHULFRUGLD +RVSLWDO 1HJOLJLEOH 1HJOLJLEOH < < &DVHGS?F\;VFRERDOUi)I(h(L)JGV\I;g
% '"HOL JUXLW 6HOHFWLRQV 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU
% 5HVLGHQWLDO 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQ
% *URXS RI 5HVLGHQWLDO +RXNHV 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% \RWL <RJD 6KDOD 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 7KH %XWFKHUV 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% JLEUDU\ 9LHZ 9LOODYV 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 3KLEVERUR /LEUPU\ 9HU\ 60LJIKYV 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 5HVLGHQWLDO FRPSOH] 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% OF'RQDOGV 9HU\ 60LIKYV 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% &RPPHUFLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% &RPPHUFLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% +RWHO 9HU\ 60LIKYV 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU
% 5HVLGHQWLDO +RXVHYV 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% +RWHO 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU
% 5HVLGHQWLDO +RXVHYV 60LIKW 6OLIKW 1 1 'DPDJH FDWHJRU\ RU
% 9LFWRU;UVVD§VT>F§%FK &ROOLQVISYHQXH 60LIKW 6OLIKW 1 1 'DPDJH FDWHJRU\ RU
% %DOO\PXQ /LEUDU\ 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU
% &(%7 $GXOW (GXFDW|LRQ 6HUYLFH 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU
% %DOO\PXQ /HLVXUMN &HQWUH 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU
% *DWHZD\ 6WXGHQW| 9LOODJH 18 s 1 2XWVLGH PP FRQWHR

EHO

VHEF'

VHF
EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

EHO

XU



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

1XPEH '"HSWK H 536 1,$+ 50{ &RQWLQXH W
5HI | &KDLQ '"HVFULSWLRQ | +HLJKW| RI JHQIWK | EDVHPH| *QLWLDO SKDVH D § SHILQHG SKDVH D $\ oy RrwKHU K DVVHVVPHQW &RPPHQWV
DPDJH &DWHJRU DPDJH &DWHJIRUY 4
)ORR P <1 XQNQR?Z <1
% %DOO\PXQ &LYLF RHQWUH 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% ODOHVWRQ $SDUWPHQWYV 1% 18 1 2XWVLGH PP FRQWRXU
% 'X7Il5_|(l)JLP(|5Q$DLSSRSC'VU%LZ%EJ%V&R;RSC'?([EOL 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% $LUSRUW +DQJHUYV 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% )XHO 6WDWLRQ 9HU\ 60LJIKYV 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% GP;"F\Q’g\F{JURF\\L/DGOxz:%\NV\GiUHV 7R EH GHPROLVKHG 7R EH GHPROLVKHG 1 (QG XQLW WR EH GHPROL\
% 5HVLGHQWLDO +RXVHYV 1$ 1$1 1 2XWVLGH PP FRQWRXU
% )XMLWVX ,UHODQG /WG 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 9HU\ 60LJIKV 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO ORGHUDWH 6OLIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% 'KLWHKDOO &RODHJIH 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 9HU\ 60LJIKV 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% 8QNQRZQ 1$ 1$ < 1 2XWVLGH PP FRQWRXU
% '‘DYLWW +RXVH 60LIKW 6OLIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH < < 6SHFLDO EXLOGLQJ
% 5HVLGHQWLDO 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQJ
6SHFLDO EXLOGLQJ
0,
% 5HVLGHQWLDO 60LIKW 60LIKW < < 4DVH S WRR UHR R e
6SHFLDO EXLOGLQJ
0,
% 5HVLGHQWLDO 60LIKW 6OLIKW < < covh s wan USRI HE
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 8QNQRZQ 1$ 1$ 1 1 2XWVLGH PP FRQWRXU
% 5HVLGHQWLDO 1 $ 1$ < 1 2XWVLGH PP FRQWRXU
% 8QNQRZQ 1$ 1$ 1 1 2XWVLGH PP FRQWRXU
‘DPDJH FDWHJRU\ RU|EHO
0,
% 5HVLGHQWLDO 9HU\ 60LJIKYV 1HJOLJLEOH 1 < SOVHS UMIHUWR VHEWE R
% %DQN Rl ,UHODQG 9HU\ 60LJIKV 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 60LIKW 6OLIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 60LIKW 6OLIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

5HI | &KDLQ '"HVFULSWLRQ | +HLJKW 1XlleF JHQJIWK nglvl-\{gHF R i S 4 Ii?JGR\%V’I?:IUSI?P D%/?/E\\I/V\I/_SI:(QHWW &RPPHQWYV
)ORR P <1 XQNQR? <1
% 5SHVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5SHVLGHQWLDO 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
7HUPLQDO *DWHV | WR
% 7HUPLQDO &RPSOH[ 'XEOLQ $LUSRUW 9HU\ 60LJIKYV 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
6ZRUGV &R 'XEOLQ
% 'XEOLQ $LUSRUW BDUNLQJ 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 1HI|'\‘/(SVVVZ§§SG/\F§G;: ?XHEY(')‘I?QVWRZQ WR EH GHPROLVKHG WR|EH GHPROLVKH 1 ZYHUOD(SB\QFE’F':OWLR/LKQHHGG FXw D
% (PHUDOG &DVLQR 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQJ
% &OLIWRQ &RXUW %DU 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQJ
% /DQLIDQV SHVWDXUDQW 60LIKW 6OLIKW < 1 'DPDJH FDWHJRU\ RU|EHO
% 6DPDULWDQV 'XEOLQ ORGHUDWH 6OLIKW < < 6SHFLDO EXLOGLQJ
% 3KRWRFDUH ORGHUDWH 6OLIKW < < 6SHFLDO EXLOGLQJ
% (XURJLDQW ORGHUDWH 6OLIKW < < 6SHFLDO EXLOGLQJ
% $PSOLIRQ ORGHUDWH 60LIKW < < &DVHG;)HVEEI%OUEI—)l(ILHOUG\I/_V%JVHF
% 6SDU ORGHUDWH 6OLIKW < < 6SHFLDO EXLOGLQJ
% 9HULWDV LH 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQ
% 5H\QROGYV 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQ
% IDGEURNHYV 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQ
% &RRMXP 5HVWDXUDQW 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQ
% 3HUPDQHQW 76% 60LIKW 9HU\ 60LIKW < < 6SHFLDO EXLOGLQ
% 3DGG\ZDJRQ 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% IRQGLV 60LIKW 6OLIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% ,QGXOJH 60LIKW 6OLIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
% 21ILFH 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% 8QNQRZQ 60LIKW 6OLIKW < < 6SHFLDO EXLOGLQ
% 8ONQRZQ 60LIKW 6OLIKW < < &DVH6$§|_\|NFRLRDOUI?—|>I(IE|8GV\I;§JVHF‘
% &R&R%R &KRFRODWH 60LIKW 60LIKW < < covh s wan USRI HE
% 5HVLGHQWLDO DSPUWPHQWYV 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO DSPUWPHQWYV 9HU\ 60LJIKYV 1HJOLJLEOH < < 6SHFLDO EXLOGLQ
% 5SHVLGHQWLDO 1 $ $ 1 1 2XWVLGH PP FRQWRXU
% 5SHVLGHQWLDO 1 $ $ 1 1 2XWVLGH PP FRQWRXU
% 5HVLGHQWLDO 1 $ $ 1 1 2XWVLGH PP FRQWRXU
% 5SHVLGHQWLDO 1 $ $ 1 1 2XWVLGH PP FRQWRXU




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

1XPEH '"HSWK H 536 1,$+ 50{ &RQWLQXH W
5HI | &KDLQ '"HVFULSWLRQ | +HLJKW| RI /HQIWK | EDVHPH| 'QLWLDO SKDVH D 9 SHILOHGC SKDVH D SY' RU RWKHU K§ DVVHVVPHQW &RPPHQWV
)ORR P <1 XQNQR?Z <1
% 5HVLGHQWLDO 1 $ $ 1 1 2XWVLGH PP FRQWRXU
% 5HVLGHQWLDO 1 $ $ 1 1 2XWVLGH PP FRQWRXU
% &RPPHUFH 5HVLGHQWLDO $ 1 $1 1 2XWVLGH PP FRQWRXU
% &RPPHUFH 5HVLGHQWLDO $ 1 $1 1 2XWVLGH PP FRQWRXU
% &RPPHUFH 5HVLGHQWLDO $ 1 $1 1 2XWVLGH PP FRQWRXU
% 5HVLGHQWLDO 1$ $ < 1 2XWVLGH PP FRQWRXU
% 5HVLGHQWLDO 1% $ < 1 2XWVLGH PP FRQWRXU
% &RPPHUFH 5HVLGHQWLDO $ 1 $1 1 2XWVLGH PP FRQWRXU
% &RPPHUFH 5HVLGHQWLDO $ 1 $1 1 2XWVLGH PP FRQWRXU
% LGV, QF  &UHFKH ORQWHVVRUL 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
5DQHODJK
% 5HVLGHQWLDO 1 $ $ 1 1 2XWVLGH PP FRQWRXU
% 5HVLGHQWLDO 1 $ $ 1 1 2XWVLGH PP FRQWRXU
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
6SHFLDO EXLOGLQJ
0, 0,
% &DUUROOV %XLQGLQJ 60LIKW 60LIKW < < 4DVH S WRR UMRO R HE
THUW] 6ZRUGV %XVLQHVV 3DUN ‘DPDJH FDWHJRU\ RU|EHO
0,
% 6ZRUGV &R 'XEOLQ SO Lo/ SO L < &DVH $ UHIHU WR VHFWLR
2XU /IDG\ 4XHHQ RI &RUEDOOLV
% +HDYHQ &RUEDOOLV|5RDG 1RUWK 1$ 18 < 1 2XWVLGH PP FRQWRXU
'XEOLQ $LUSRUW 6ZRUGV &R |XEOLQ
7KH 6HQWLQHO %XLOGLQJ *DWHZD\
% 9LHZ 'XEOLQ $SDUWPHQWYV 9HU\ 60LJIKV 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
5HWDLO 8QLW
*
% $SDUWP,;'(E9(‘§VLVQ DWHZD\ 9Lk Zz 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
% 8QNQRZQ 1$ 1$ 1 1 2XWVLGH PP FRQWRXU
*
% ROGYXPEL(‘)’VLKQ6W SKUEVERURXJK 60LIKW 9HU\ 60LIKW 1 1 'DPDJH FDWHJRU\ RU|EHO
%HUNHOH\ 5RDG 3KLEVERURXJK ‘DPDJH FDWHJRU\ RU|EHO
0,
% NEOLO 9HU\ 60LJIKYV 9HU\ 60LIKW 1 < SOVH S OHIRUWR VHEWL R
'‘DPDJH FDWHJRU\ RU|EHO
0,
% 5HVLGHQWLDO 9HU\ 60LJIKV 9HU\ 60LIKW 1 < Sovh S UM WR VHEWLR
% $UWKXU &R[ %XLOGLQJ 60LIKW 6OLIKW 1 < &DVH % UHIHU WR VHEWLR
% 5HVLGHQWLDO 1HJOLJLEOH 1HJOLJLEOH 1 1 'DPDJH FDWHJRU\ RU|EHO
3UHVE\WHU\ &RUEDOOQLV 5RDG| IRUWH
0,
% NEOLO $LUSRUW 6ZRUGY &R IXEOLO 9HU\ 60LJIKV 9HU\ 60LIKW < < 6SHFLDO EXLOGLQJ




'DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

%

+RWHO :LQQV 6OLIKW 6OLIKW 6SHFLDO EXLOGLQ
% 5HVLGHQWLDO 1 $ 1% 2XWVLGH PP FRQWR
% 8QNQRZQ 13 1% 2XWVLGH PP FRQWR
% JOR\G ,QVWLWXWH 7ULQLW 6OLIKW 9HU\ 60LIKW 'DPDJH FDWHJRU\ RU

0/

-$, *(2 5287B;; 53 <

XU

XU

EHO



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

QJIWK

1RUWK 3RUWDO

Q $LUSRUW 6WDWLRQ

6RXWK 3RUWDO

WKZRRG 3RUWDO

DO\PXQ 6WDWLRQ

LQV $YHQXH 6WDWLRQ

EHUW &ROOHJH 6KDIW

LITLWK 3DUN 6WDWLRQ

7TDEOH S5HVXOWY RI 5HILQHG 3KDVH D %XLOGLQJ 'DPDJH $VVHVVPHQW 2 *HQHULF %XLOGLQJV
=RQHV Rl SBRWHQWLDO 'DPDJH &DWHJRU\ IRU 7THUUDFHG +RXVH %YORFNV RI 'LITHUHQW /H
+HLIJKW P +HLIJKW P +HLIJKW P +HLIJKW P +HLIJKW P +HLIJKW P &RPPHQWYV
/HQJIJWK P /HQJIJWK P /HQJIJWK P /HQJIJWK P /HQJIJWK P /HQJIJWK P
&K + &K &K + &K &K + &K &K + &K &K + &K &K + &K
&K &K + &K &K + &K &K + &K &+ + &K 'XEOL
&K + &K &K + &K &K + &K &K * &K &K * &K & K + &K
&K + &K &K + &K &K | &K &K + &K &K * &K 1R
&K + &K &K + &K & K +| &K &K + &K &+ + &K %D
&K + &K &K + &K & K +| &K &K + &K &K + &K &RO(
& K & K &K + &K &K + &K &K + &K &K * &K &K +* &K $Q
& K + &K &K + &K &K + &K &K + &K &K + &K &K + &K *y
&K + &K &K + &K &K | &K
&K + &K &K + &K & K +| &K &K + &K &+ + &K *OD
&K + &K &K + &K &K +| &K &K + &K &+ + &K 0D
& K + &K &K + &K &K + &K &K + &K &K + &K & * &K 2
& K + &K &K + &K &K + &K & K + &K &+ + &K & * &K
&K + &K &K + &K &K | &K &K + &+ * 70
& K &K + &K &K + &K &K * &K &+ + &K * 6W 6W
& K + &K &K + &K &K + &K &K + &K &K + &K &K + &K &

VQHYLQ 6WDWLRQ
WHU 6WDWLRQ
&RQQHOO 6WDWLRQ
5LYHU /LIIH\

UD 6WDWLRQ

DUOHPRQW 6WDWLRQ

HSKHQV *UHHQ 6WDWLRQ



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

7DEOH 5HVXOW RI 5HILQHG 3KDVH D %XLOGLQJ 'DPDJH $VVHVVPHQW 2 {DGGLWLRQDO:- EXLOGLQJV

sHi | SYVRELD gypi o HVFULSWLRQ (vwLpD tzé’RFl” /HQIW| gpwhiruy RI ‘g LLVWHG VHO &E‘igegéﬁH‘ &RPPHQWY

$% $OUHDG\ GHPROLVKHG

$% % 0 6FKRRO 6FRLO DQ 6HDFKWDU /DRFK 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % 0 5HVLGHQWLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % E 5HVLGHQWLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % F 5HVLGHQWLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % 0 5HVLGHQWLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % E 5HVLGHQWLDO 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % F 5HVLGHQWLDO 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % G 5HVLGHQWLDO 60LIKW 1 < '&DDPVDJ';FBm':'{JR\L/JV\R VRHLFV%TSSZ
$% % H &RPPXQLW\ +DOO 6OLIKW 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % 0 5SHVLGHQWLDO ORGHUDWH 1 < 'DPDJH FDWHJRU\

$% % E 5SHVLGHQWLDO 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ Ry EHORZ
$% % 0 5SHVLGHQWLDO ORGHUDWH 1 < 'DPDJH FDWHJRU\

$% % E SHVLGHQWLDO 6OLIKW 1 1 'DPDJH FDWHJRU\ Ry DERYH
$% % 0 5SHVLGHQWLDO 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ Ry EHORZ
$% % 0 5HVLGHQWLDO 5HWDLO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ Ry EHORZ
$% % F SHVLGHQWLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ Ry EHORZ
$% % D 5HVLGHQWLDO 9HU\ 60LJK 1 < '&DDPVDI-‘IH_:BFL?I\—?VIIH—HLJR\L/JV\R VRHLFV%T(;SZ
$% % E SHVLGHQWLDO 1HJOLJLEQ 1 < '&DDPVDJ';FL?'XVIE'JUR\%\R vRHLF\I/EvEggZ
$% % 0 5HVLGHQWLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % 0 5HVLGHQWLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % 0 5HVLGHQWLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % 0 5HVLGHQWLDO 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % E 5HVLGHQWLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % D 5HVLGHQWLDO +DOO| (QWHUWDLQPHQ 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % 0 5HVLGHQWLDO G5HWDLO 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % D &RPPHUFLDO + & HQWUDPO 3RVW/|2IILFH 6OLIKW 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % 0 SHWDLO 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % D *RYHUQPHQW 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % D &RPPHUFLDO 1HJOLJLEQ 1 1 'DPDJH FDWHJRU\ RU EHORZ
$% % D SHVLGHQWLDO 5HWDLO 9HU\ 60LJIK 1 1 'DPDJH FDWHJRU\ RU EHORZ




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

5HI $(}/2\)’(|ng'é[ &KDLQI "HVFULSWLRQ S-\I{IVIY\;_KPVI\D/ 1));{!EIH TROIWI gpwHIRUN RI "D é';,\)’L‘JNXHFC\;N)\ZSS. &E?\é\\ge\z\)/(gH\ &RPPHQWV

$% % D EHVLGHQWLDO 5HWDLO 1HJOLJLEOQ 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D EHVLGHQWLDO 5HWDLO 1HJOLJLEGQ 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D &RPPHUFLDO 1HJOLJLEGQ 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D &RPPHUFLDO 1HJOLJLEGQ 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D &RPPHUFLDO 9HU\ 60LJK 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D 5HVLGHQWLDO 9HU\ 60LJK 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% 5HVLGHQWLDO 1% 1 1 $VVXPH WR EH GHPROLVKHG
$% % D 5HVLGHQWLDO VOLIKW 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D 5HVLGHQWLDO VOLIKW 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D 5HVLGHQWLDO VOLIKW 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D 5HVLGHQWLDO VOLIKW 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D 5HVLGHQWLDO VOLIKW 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D 5HVLGHQWLDO VOLIKW 1 < '&DDPVDJ';FL?'XVIHHJUR\L/JV\R VRHLF\I/EVT(R)SZ
$% % D 5HVLGHQWLDO VOLIKW 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D 5HVLGHQWLDO 9HU\ 60LJK 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D &RPPHUFLDO VOLIKW 1 < '&DDPVDJ';FL?'XVIHHJUR:/JV\R vRHLFvaEggZ
$% % D 6SRUWV )DFLOLW\ 1HJOLJLEGQ 1 1 '‘DPDJH FDWHJRU\ RU EHORZ
$% % D 6SRUWV )DFLOLW\ 1HJOLJLEGQ 1 1 '‘DPDJH FDWHJRU\ RU EHORZ




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

,PSDFW $VVHVVPHQW RI %YULGJHY DQG 2WKF

*HQHUDO

,Q WKLV VHFWLRQ DQ DSSUDLVDO RI WKH SRWHQWLDO LPSDFW RI OHWUR/
RQ RWKHU DVVHWYV LV SURYLGHG FRYHULQJ

X ([LVWLQJ EULGJHV
x 5DLOZD\V

X [IXDV

x ODMRU URDGYV

X $LUSRUW DVVHWYV

8WLOLWLHY DQG VHUYLFHY DUH H[FOXGHG IURP WKLY DVVHVVPHQW DQG
WR WKHUH EHLQJ RYHU XWLOLWLHV WR EH FRQVLGHUHG DORQJ WKH

3URSRVHG '"HYHORSPHQWYV

1R QHZ GHYHORSPHQWYV WKDW DUH SURSRVHG WR EH FRQVWUXFWHG ZLWHK
LQIOXHQFH KDYH EHHQ LGHQWLILHG +RZHYHU WKHUH LV WKH SRWHQWL
QRW \HW FXUUHQWO\ YLVLEOH WR EH LQ SODFH RU XQGHU FRQVWUXFWLRC
DQG WKHUHIRUH WKHVH ZLOO QHHG WR EH WDNHQ DFFRXQW RI E\ WKH OH

IRFDWLRQ RI %ULGJHYVY DQG 2WKHU $VVHWYV

7KH UHIHUHQFH QXPEHU DQG ORFDWLRQV RI HI[LVWLQJ EULGJHYVY DQG RWKH
E\ OHWUR/LQN FRQVWUXFWLRQ JHQHUDWHG JURXQG PRYHPHQWY DUH LGH
VWUXFWXUHY DQG RWKHU DVVHWY DUH DOVR PDUNHG RQ WKH 3KDVH J
$SSHQGL[ &

7TDEOH ILVW RI %ULGJHVY DQG 2WKHU $VVHWYV ,GHQWLILHG :LWKLQ 7KH
6WUXF| &KDLQELC '"HVFULSWLRQ ‘LVWDQFH IURP
5HI WXQQHO FHOQWUHOLQH
67 20G $LUSRUW 5RDG + DLUSRUW SHULPHWHU URDGYV |ODQGVLGH
67 %DOO\PXQ 5RDG 3BHWURO 6WDWLRQ P
67 6W OREKL 5RDG %ULGJH + VLQJOH VSDQ@ URBG EULGJH RYHU WK
5LYHU
67 5RDG EULGJH * VLQJOH VSDQ URDG EULGJH RYHU UDLOZD\
67 5RDG EULGJH *# VLQJOH VSDQ URDG EULGJH RYHU UDLOZD\
67 D 5RDG EULGJH + VLQJOH VSDQ URDG EULGJH RYHU FDQDO




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

BWUXF &KDLQEL '"HVFULSWLRQ 'LVWDQFH IURP
5HI WXQQHO FHQWUHOLQH

67 E &URVV *XQV 4XD\ &DQDO /RFN + ZDOOV DQG JDWHV

67 29 &RQQHOO 6WUHHW + -LP /DUNLQ 6WDWXH

67 5RVLH +DFNHWW %ULGJH + VLQJOH VSDQ URDG WUDP EULGJH R
JLITH\

67 %ULGJH RYHU 3RRWEHUJ 6WUHHW FRUQHU PLWK /XNH 6WUHHW
VSDQ UDLO RYHU URDG EULGJH FDVW LURQ VWHHO FRQVWUXF
UDLOZD\ DQG SODWIRUPV RI 7DUD 6WDWLRQ

67 %ULGJH RYHU 7TRZQVHQG 6WUHHW VLQJOHPVSDQ UDLO RYHU U
VWHHO FRQVWUXFWLRQ

67 %ULGJH 2YHU 6KDZ 6WUHHW VLQJOH V/SDQPUDLO RYHU URDG E
VWHHO FDVW LURQ FRQVWUXFWLRQ ODUJH VNHZ

67 %ULGJH RYHU 'DUWPRXWK 5RDG VLQJOH \WPSDQ UDLO RYHU UREL
VWHHO FRQVWUXFWLRQ

67 %ULGJH RYHU 1RUWKEURRN 5RDG VLQUOHPWER@DIDQO RYHU UF
VWHHO FRQVWUXFWLRQ WXQQHO P WR

HVFDSH JDOOHU\

67 %ULGJH RYHU 5DQHODJQ 5RDG VLQJOH VSPQ UDLO RYHU URDC
VWHHO FRQVWUXFWLRQ

67 %ULGJH RYHU &XOOHQVZRRG 5RDG VLQ2RWWSTH) PPLO RYHU L
EULGJH VWHHO FRQVWUXFWLRQ FRQWRXU

67 +| (PEDQNPHQW FDUU\LQJ /XDV PDVRQU\ IDBEGLHMWEBWZPHQ KHL.
LQWHUVSHUVHG ZLWK 67 WR 67 DQG P

$VVHVVPHQW RI ([LVWLQJ %YULGJHYV

7KH JURXQG PRYHPHQW LPSDFW DVVHVVPHQW XQGHUWDNHQ DVVXPHYV

GHFNV DUH VLPSO\ VXSSRUWHG RQ EHDULQJVY ZLWK WKH EULGJH DEXWP
WKHUHIRUH WKH DVVHVVPHQW FRQVHUYDWLYHO\ DVVXPHV WKDW WKH EU
JURXQG PRYHPHQWY DQG WKH EULGJH GHFN VXSSRUWY ZLOO EH PRUH
PHDVXUHV VKRXOG WKH\ EH H[SRVHG WR GLIIHUHQWLDO PRYHPHQW 7KH
WKDW WKH H[LVWLQJ EULGJHY DUH LQ VRXQG VWUXFWXUDO FRQGLWLRQ I
DW OHDVW Rl WKH EHORZ PHQWLRQHG OLPLWY DSSOLFDEOH IRU QHZ E!

7KH IROORZLQJ W\SLFDO OLPLWYV IRU DOORZDEOH PRYHPHQWYV 6/6 DUH U

*HRWHFKQLFDO (QJLQHHULQJ >5HI @ IRU QHZ EULGJH IRXQGDWLRQ GHYV
X OD[LPXP VHWWOHPHQW PP
x +RULJRQWDO GLVSODFHPHQW PP

x $QJXODU GLVWRUWLRQ EHWZHHQ
DUWLFXODWLRQ DUUDQJHPHQWYV

DQG GHSHQGLQJ XSRQ WK



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

7KHVH OLPLWY DUH DSSOLFDEOH IRU QHZ EULGJH GHVLJQ DQG QRW QHF
EH DFFRPPRGDWHG E\ H[LVWLQJ EULGJHY +RZHYHU LW LV DFFHSWHG SU
ZKHQ DVVHVVLQJ WKH LPSDFWV RI JURXQG PRYHPHQWY RQ H[LVWLQJ EUL!

$W WKH GHWDLOHG DVVHVVPHQW VWDJH GHWDLOHG VWUXFWXUDO FRQGL!
GDPDJH DVVHVVPHQW WR YHULI\ WKH ILQGLQJV RI WKLV FRQVHUYDWLY
DVVHVVPHQW 7KH DOORZDEOH GLVSODFHPHQW OLPLWYV GHWHUPLQHG GXI
DVVHW RZQHUV WKHUHDIWHU LQIRUPLQJ DJUHHPHQW RQ DQ\ QHFHVVDU\

6W OREKL 5RDG %ULGJH RYHU WKH 7ROND 5LYHU 67

6W OREKL LV D VLQJOH VSDQ DSSUR[LPDWH VSDQ RI P URDG EULGJH F
FRQWRXUV LQ WKH VXUURXQGLQJ DUHD RI WKH EULGJH DUH VKRZQ LQ )l
SUHGLFWHG WR VHWWOH PP DQG WKH QRUWK HQG RI WKH EULGJH LV S
YDOXHV WKH WRWDO VHWWOHPHQW DW WKH VXSSRUWYV LV QRW D FRQ!
GLITHUHQWLDO VHWWOHPHQW JUDGLHQW DFURVV WKH VXSSRUWY LV DQWIL
GHFN 1R LOWHUYHQWLRQ PHDVXUHY DUH WKHUHIRUH DQWLFLSDWHG IRU

JLIXUH 6HWWOHPHQW &RQWRXUV $URXQG 6W OREKL 5RDC



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

5RDG %ULGJH RYHU WKH 5DLOZD\ 67 67 DQG 67 D

67 DSSUR[LPDWHO\ P VSDQ DQG 67 DSSUR[LPDWHO\ P VSDQ DUH VI
ubLOzZD\ 67 D LV DOVR D VLQJOH VSDQ DSSUR[LPDWH VSDQ P VWHHO
VHWWOHPHQW FROWRXUV LQ WKH VXUURXQGLQJ DUHD RI WKH EULGJHV DI

7KH VRXWK DQG QRUWK HQGV RI 67 DQG 67 DUH SUHGLFWHG WR VHWW/
LV SUHGLFWHG WR VHWWOH PP DQG WKH QRUWK HQG RI WKH EULGJH L
YDOXHV WKH WRWDO VHWWOHPHQW DW WKH VXSSRUWYV LV D FRQFHUQ IR
RI WKH EULGJHV WR WKH *ODVQHYLQ VWDWLRQ ER[ H[FDYDWLRQ 7KH WL
ZLGWK RI WKHVH EULGJHVY DORQJ HDVW ZHVW GLUHFWLRQ LV H[SHFWHG
ZLOO EH UHTXLUHG IRU HDFK

$ SRWHQWLDO VROXWLRQ WR WDFNOH WKLV LVVXH LV WR VXSSRUW WKH
WKH FRQVWUXFWLRQ RI *ODVQHYLQ 6WDWLRQ DQG DGMXVW WKH EHDUI
H[SHULHQFHG DQG UHFRUGHG E\ PRQLWRULQJ LOQVWUXPHQWDWLRQ 7KH L
WR EH FDUHIXOO\ UHYLHZHG DW WKH GHWDLOHG GHVLJQ VWDJH DV SDUW
RI DQ\ XSGDWHG VXUYH\ LQIRUPDWLRQ GHWDLO GHVLJQ GHYHORSPHQW

RI WKH ' % FRQWUDFWRUTV FRQVWUXFWLRQ PHWKRGRORJ\ DQG SODQQLAQ.

JLIXUH BHWWOHPHQW &RQWRXUV $URXQG %ULGJIHV 67 67



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

5RVLH +DENHWW %ULGJH + 5RDG 7UDP EULGJH RYHU 5LYHU /LIIH\ 67

5RVLH +DFNHWW %ULGJH LV D VLQJOH VSDQ URDG WUDP EULGJH DSSUR
VXSSRUWHG RQ SLOH IRXQGDWLRQV 7KH VHWWOHPHQW FROQWRXUV LQ WK
JLIXUH 7KH VRXWK ZHVW HQG RI WKH EULGJH LV ORFDWHG RXWVLGH
HDVW HQG RI WKH EULGJH LV SUHGLFWHG WR VHWWOH OHVV WKDQ PP 9
DUH SURSRVHG IRU WKLV EULGJH

JLIXUH 6HWWOHPHQW &RQWRXUV $URXQG 5RVLH +DFNHW

5DLO EULGJHY 1HDU 7DUD 6WDWLRQ 67 67 DQG 67

67 DSSUR[LPDWH VSDQ P DQG 67 DSSUR[LPDWH VSDQ P DUH VLQJC
URDGV (DFK DUH Rl VWHHO FRQVWUXFWLRQ 7KH VHWWOHPHQW FRQWRX!I
VKRZQ LQ )LIXUH

7KH QRUWK HQG RI 67 LV SUHGLFWHG WR VHWWOH PP 7KH VRXWK HQG

PP %DVHG RQ WKHVH YDOXHV WKH WRWDO VHWWOHPHQW DW WKH VXS
EULGIJH 7KH WUDQVYHUVH GLIITHUHQWLDO VHWWOHPHQW DFURVV WKH VX
LV H[SHFWHG WR FDXVH PRGHUDWH WRUVLRQDO HIIHFWV RQ WKH EULGJH
UHVLOLHQFH WR DEVRUE VXFK HIIHFWV ZLWKRXW GHYHORSLQJ XQGXH
PHDVXUHVY DUH WKHUHIRUH DQWLFLSDWHG WR EH UHTXLUHG

7TKH VRXWK HQG RI 67 LV ORFDWHG DOPRVW RXWVLGH RI WKH PP FRQ
SUHGLFWHG WR VHWWOH PP %DVHG RQ WKHVH YDOXHV WKH WRWDO



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

IRU WKLV VLQJOH VSDQ EULGJH 7KH WUDQVYHUVH GLITHUHQWLDO VHWWC

PP LV H[SHFWHG WR FDXVH VOLJKW WRUVLRQDO HIIHFWV IRU WKH EULG
LPSDFW GXH WR WRUVLRQDO HIIHFWV LV XQOLNHO\ WR EH VLJQLILFDQ
DQWLFLSDWHG WR EH UHTXLUHG

67 LV ORFDWHG MXVW RXWVLGH WKH PP FRQWRXU DQG QR LQWHUYHOQ\

JLIXUH 6HWWOHPHQW &RQWRX&UNV $URXQEF 7DUD 6WDWLRQ %U

%ULGJIJHY &DUUNLQJ /XDV /LQOH 1HDU &KDUOHPRQW 6WDWLRQ 67 67 6

67 DSSUR[LPDWH VSDQ P DQG 67 DSSUR[LPDWH VSDQ P DUH VLQ.
ZLWK VWHHO FRQVWUXFWLRQ FDUU\LQJ WKH /XDV OLQH QHDU &KDUOHPF
VXUURXQGLQJ DUHD RI WKH EULGJHYVY DUH VKRZQ LQ )LJXUH

7KH VHWWOHPHQW DW WKH QRUWK VXSSRUW RI 67 LV SUHGLFWHG WR E
LW LY SUHGLFWHG WR EH RI WKH RUGHU RI PP %DVHG RQ WKHVH YDO?>
QRW D PDMRU FRQFHUQ IRU WKLV VLQJOH VSDQ EULGJH 7KH WUDQVYHUYV
LV H[SHFWHG WR EH RI WKH RUGHU RI PP DQG FRQVLGHULQJ WKH VWI
FDXVH VLIJQLILFDQW WRUVLRQDO LPSDFWV WR WKH EULGJH GHFN 1R LQW
WR EH UHTXLUHG

7KH VHWWOHPHQWY DW WKH FRUQHUV RI 67 DUH SUHGLFWHG WR EH R
YDOXHV WKH WRWDO VHWWOHPHQW DW WKH VXSSRUWY LV QRW D PDMRU
WUDQVYHUVH GLIITHUHQWLDO VHWWOHPHQW DFURVV WKH VXSSRUWYV LV
FRQVLGHULQJ VWHHO FRQVWUXFWLRQ LW LV QRW DQWLFLSDWHG WR FDX\
IR LQWHUYHQWLRQ PHDVXUHY DUH WKHUHIRUH DQWLFLSDWHG WR EH UHT

67 DQG 67 DUH ORFDWHG MXVW RXWVLGH WKH PP FRQWRXU DQG WK
QHFHVVDU\ IRU WKHVH EULGJHV



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

JLIXUH 6HWWOHPHQW &RQWRXUV H$URXDGGESKDUOHPRQW 6WDW
,DUQUYG eLUHDQQ /LQHV

7KH ,DUQUYG eLUHDQQ OD\QRRWK DQG &RUN OLQHV ZLOO FURVV RYHU Wil
DQG ZLOO EH GHVLJQHG DV DQ LQWHJUDO SDUW RI WKH OHWUR/LQN VWDV
QRW FRQVLGHUHG E\ WKLV JURXQG PRYHPHQW LPSDFW DVVHVVPHQW

,DUQUYG eLUHDQQ OLQHV VXSSRUWHG RQ EULGJHV 67 67 DQG 67 |
OHWUR/LQN 7DUD 6WDWLRQ DV VKRZQ E\ )LJXUH 7KH SUHGLFWHG VHWW
LV VKRZQ LQ )LJXUH 7KH PD[LPXP GLIITHUHQWLDO VHWWOHPHQW JUL
WR H[FHHG LQ 7KLV LV VXIILFLHQWO\ ORZ FRQVLGHULQJ WKH LQ
5DLO VWDQGDUG >5HI @ IRU pQR PDQGDWHGYTY DFWLRQ +RZHYHU WRWD
WKH PP OLPLWLQJ YDOXH VSHFLILHG E\ WKH 8. 1HWZRUN 5DLO VWDQGL
UHTXLUHG WR DGMXVW WKH WUDFN OHYHOV GXULQJ WKH FRQVWUXFWLRC
H[SHULHQFHG DQG UHFRUGHG E\ PRQLWRULQJ LQVWUXPHQWDWLRQ

$Q DSSURSULDWH LQVWUXPHQWDWLRQ DQG PRQLWRULQJ VWUDWHJI\ ZLV

GHYHORSHG DQG DJUHHG ZLWK ,DUQUYG eLUHDQQ WR HQVXUH JURXQG |
DGMXVWPHQW RI WKH WUDFN OHYHOV

JLIXUH 6HWWOHPHQW JURHLO #®W RORQUIWWKH 5DLOZD\



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

/XDV /LQH

7KH VHWWOHPHQW WURXJK LV SUHGLFWHG WR LPSDFW /XDV OLQHV LQ WZ
URXWH 7KH DSSUR[LPDWH FKDLQDJHV FRYHULQJ WKHVH ]JRQHV DUH

=RQH / &LW\ FHQWUH &K WR &K
=RQH / B6RXWK Rl &KDUOHPRQW &K WR &K

=ROH / &LW\ &HQWUH

%RWK WKH /XDV *UHHQ /LQH DQG WKH /XDV 5HG /LQH FURVV WKH SURSRV|
7KH JUHHQILHOG VHWWOHPHQW SURILOHV SUHGLFWHG DORQJ OLQHV
DQG &' /XDV *UHHQ /LQH DUH VKRZQ LQ )LIXUHV D E DQG F UHVSH

7KH PD[LPXP GLIIHUHQWLDO JUDGLHQW DORQJ OLQH $% ZLOO EH OHVV W]
PD[LPXP GLIIHUHQWLDO JUDGLHQW DORQJ OLQHV %& DQG &' ZLOO EH LQ \
3KDVH JUHHQILHOG VHWWOHPHQW FRQWRXUV DQG ZLOO EH RI WKH RUGF
YDOXHV DUH DGRSWHG IRU WKH WXQQHOOLQJ ZRUNV &RQVLGHULQJ WK|
ORQJLWXGLQDO GLUHFWLRQ QR LQWHUYHQWLRQ LV DQWLFLSDWHG

JLIXUH =RQHV RI /I XDV /LQH &URVVLQJ WKH OHWUR/LQN 5



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV
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'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

=ROH / 6RXWK RI &KDUOHPRQW

,Q WKLV JRQH WKH /XDV OLQH LV VXSSRUWHG RQ HPEDQNPHQW 67 UHI
EULGJHV 67 67 DQG 67 DV VKRZQ LQ )LIJXUH 7KH JUHHQILHOC
OHYHO DORQJ $% %& DQG &' DUH VKRZQ LQ )LJXUH

7KH PD[LPXP GLIIHUHQWLDO JUDGLHQW DORQJ WKLV VHFWLRQ ZLOO EH
LQWHUYHQWLRQ LV DQWLFLSDWHG

JLIXUH 6HWWOHPHQW 3URILOH $ORQJ 6HIJPHQW 67 (PE
([LVWLQJ ODMRU 5RDGYV

7KH OHWUR/LQN DOLJQPHQW FURVVHV WKH 20G $LUSRUW 5RDG 67 LQ 7DI
3KDVH VHWWOHPHQW FRQWRXUV DW WKLV ORFDWLRQ DQG WKH FRUUHV
FHQWUHOLQH RI WKH URDG LV SUHVHQWHG LQ )LIJXUH 7KH FDOFXODWH

PP ZLWK D UHVXOWLQJ GLIIHUHQWLDO VHWWOHPHQW JUDGLHQW OHVV W
RQ WKH URDG LV DVVHVVHG WR EH H[WUHPHO\ ORZ VLQFH WKH UHVXOWLQ
WKDQ WKH VWDQGDUG PDLQWHQDQFH WROHUDQFH RI LQ

$ VLPLODU SURFHVV KDV EHHQ DSSOLHG WR RWKHU VHOHFWHG URDGYV
FDOFXODWHG JUHHQILHOG VHWWOHPHQW WURXJKY DUH SUHVHQWHG LQ )L
EHWZHHQ DQG PP EDVHG RQ WKH 3KDVH JUHHQILHOG VHWWOHPHQW F
WKH VWDWLRQ ER[HV DQG FXWWLQJV WKH SHDN VHWWOHPHQW YDOXHV DI
VHWWOHPHQW JUDGLHQWY DUH XQOLNHO\ WR H[FHHG LQ ZKHQ UHILQH
IRU WKH WXQQHOOLQJ ZRUNV QR LVVXHV DUH WKHUHIRUH DQWLFLSDWHG
DQG UHWDLQHG FXWWLQJV

,QDIHZ LQVWDQFHY URDGYVY FORVH WR WKH SURSRVHG VWDWLRQ ER[HV [
H[SHULHQFH PD[LPXP VHWWOHPHQWY JUHDWHU WKDQ PP EDVHG RQ WKF
GLITHUHQWLDO VHWWOHPHQW JUDGLHQWY FRXOG H[FHHG WKH WKUHVKRO
SRVVLELOLW\ RI VXUIDFH FUDFNLQJ RFFXUULQJ GXULQJ OHWUR/LQN FRQV!
WKHUHIRUH EH UHTXLUHG WR PDLQWDLQ WKH LQWHJULW\ RI WKH URDG V>
PRQLWRUHG DQG LQVSHFWHG UHJXODUO\ GXULQJ WKH FRQVWUXFWLRQ St
VXEEDVH DQG VXUIDFH XQGHUWDNHQ WR PDLQWDLQ WKH VWDELOLW)\ DQG
UHTXLUHPHQWY ZLOO EH DSSOLFDEOH WR URDGY DOLJQHG SDUDOOHO WR



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

UHWDLQHG FXWWLQJV ZLWKLQ D GLVWDQFH HTXDO WR WKH GHSWK Rl VXS
RI WKH UHWDLQLQJ ZDOO FRQVWUXFWHG 'LWKLQ WKLV JRQH WKHUH ZLO¢
GHYHORSLQJ LQ WKH URDG VXUIDFH

JLIXUH 6HWWOHPHQW &RQWRXB¥Y¥ $URXQG 7KH 20G $LUSH

JLIXUH 6HWWOHPHQW 3URILOH $ORQJ 7KH 20G $LUSRU\



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

J)LIXUH 7\SLFDO *UHHQILHOG 6HWWOHPHQW 7URXJKYV $ORQJ 7WKt
$LUSRUW ,QIUDVWUXFWXUH

,Q WKH DUHD RI 'XEOLQ $LUSRUW JUHHQILHOG VHWWOHPHQW SURILOHYV
VHFWLRQV

X O6HFWLRQ $ $ SHUSHQGLFXODU WR WKH WXQQHO DOLJQPHQW WKUR>
X O6HFWLRQ % % WKURXJK WKH PDLQ WXQQHO DQG WKH YHQWLODWLRC

X B6HFWLRQ & & WKURXJK WKH PDLQ WXQQHO WKH YHQWLODWLRQ WXC
WXQQHO )LJIXUH E

7KH JUHHQILHOG VHWWOHPHQW SURILOHV IRU DOO WKUHH FURVYVY VHFWLR
VHWWOHPHQWY DERYH WKH WXQQHO DOLJQPHQW IRU 6HFWLRQV $ $ % %
DQG PP UHVSHFWLYHO\ 7KH GLIIHUHQWLDO VHWWOHPHQW JUDGLHQWYV |

7KH (XURSHDQ $YLDWLRQ 6DIHW\ $JHQF\ 'RFXPHQW &6 $'5 '61 &HUWLILFDW
ODWHULDO IRU $HURGURPHYV '"HVLJIQ ,VVXH 'HF VSHFLILHY WKDW O]
QRW H[FHHG &6 $'5 '61 ' DQG ORQILWXGLQDO VORSH FKDQJHV RQ W
SHU P &6 $'5 '61 " $VVXPLQJ WKDW WKH WD[LZD\ LV FXUUHQWO\ IOCLC
VORSH GXH WR WKH WXQQHOOLQJ LQGXFHG VHWWOHPHQW LV ZHO
SUHGLFWHG ORQJLWXGLQDO VORSH FKDQJH LV DSSUR[LPDWHO\ RQH WKLL
PLWLIDWLRQ ZRUN LV WKHUHIRUH DQWLFLSDWHG DV EHLQJ UHTXLUHG IRL

W LV DQWLFLSDWHG WKDW PRYHPHQW PRQLWRULQJ LQVWUXPHQWDWLRQ
DUHDV WKDW FRXOG SRWHQWLDOO\ EH LPSDFWHG E\ FRQVWUXFWLRQ JH
PRYHPHQW RI WKH FRQFUHWH SDYHPHQW DQG DQ\ PRYHPHQW RI WKH VXI
ORQLWRULQJ SURSRVDOV ZLOO EH GHYHORSHG E\ WKH ' % FRQWUDFWRU
DFWXDO JURXQG PRYHPHQWY DQG FRQILUP WKH UHODWLRQVKLS EHWZH
VHWWOHPHQW



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

7KH LPSDFW RI FRQVWUXFWLRQ JHQHUDWHG JURXQG PRYHPHQWY RQ DL
‘DPDJH &DWHJRU\ RU OHVV VHH 7DEOH

J)LIXUH D 6HWWOHPHQW &RQWRXUV $URXQG WKH 6LQJO



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

J)LIXUH E 6HWWOHPHQW &RQWRXUV $URXQG WKH 7ZLQ D

JLIXUH *UHHQILHOG 6HWWOHPHQW 7URXJKV LQ WKH $L

0/ -%, *(2 5287B;; 53 < O[[YLLL



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

2WKHU

%DOO\PXQ 5RDG 3HWURO 6WDWLRQ 67

7KH VHWWOHPHQW FRQWRXUV LQ WKH VXUURXQGLQJ DUHD RI WKH %DOO\
JLIXUH 7KH SHWURO VWDWLRQ IDOOV DOPRVW HQWLUHO\ RXWVLGH F
DVVHVVPHQW LV UHTXLUHG

J)LIXUH 6HWWOHPHQW &RQWRXUV $EBRXQG %DOO\PXQ 5RDG

279 &ROOHOO 6WUHHW + -LP /DUNLQ 6WDWXH 67

7KH VHWWOHPHQW FRQWRXUV VXUURXQGLQJ WKH -LP /DUNLQ 6WDWXH 6
WKH VWUXFWXUH KDV D VPDOO IRRWSULQW DQG WKHUHIRUH WKH PRQXF
PHDVXUDEOH WLOW 7KH RYHUDOO VHWWOHPHQW LV SUHGLFWHG WR EH
WKHUHIRUH UHTXLUHG



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

&URVYV *XQV 4XD\ &DQDO /REN + ZDOOV DQG JDWHV 67 E

7KH SUHGLFWHG VHWWOHPHQW FRQWRXUV LQ WKH DUHD RI WKH FDQDO O
FDQDO ORFN VWUXFWXUHY KDYH D UHODWLYHO\ VPDOO IRRWSULQW DQG Z
LOWHIJUDWHG VWUXFWXUH +RZHYHU WKH PLGGOH JDWH LV SUHGLFWHG |
SUHGLFWHG WR VHWWOH PP $OWKRXJK WKHVH VWUXFWXUHY DUH QR\
WR WKHLU UHODWLYHO\ FORVH SRVLWLRQ WR WKH SURSRVHG OHWUR/LQN
RI WKH JDWHV PD\ RFFXU GXH WR UHODWLYH PRYHPHQWY RQ WKH YHUMW
RSHUDWLRQV W LV WKHUHIRUH DOQWLFLSDWHG WKDW WKH JDWHV ZLOO
SHULRGLF JDWH DGMXVWPHQW LQ UHVSRQVH WR DQ\ PRYHPHQW H[SHULHC(

6 XPPDU\
7TDEOH VXPPDULVHVY WKH UHVXOWY RI WKH JURXQG PRYHPHQW LPSDF\

RWKHU DVVHWYVY H[FOXGLQJ XWLOLWLHV DQG VHUYLFHVY WKDW DUH FRYHU
RYHU XWLOLWLHV WR EH FRQVLGHUHG DORQJ WKH OHWUROLQN URXW



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

7DEOH 6XPPDU\ RI 3UHOLPLQDU\ $VVHVVPHQW

5HI &KDLQD '"HVFULSWLRQ &RPPHQWYV

67 20G $LUSRUW 5RDG "LIIHUHQWLDO VHWWOHPHQW JUDGLHQW OHVV [WKD

67 %DOO\PXQ 5RDG 3HWURO BWDWLRQ 2XWVLGH PP VHWWOHPHQW FRQWRXU |1R |

67 6W OREKL 5RDG %ULGJH 6LQJOH VSDQ EULGJH RQ VKDOORZ IRXQGDWLRQV
6LQJOH VSDQ EULGJH RQ VKDOORZ IRXQGDWLRQV

67 5RDG EULGJH ,QWHUYHQWLRQ LQ WKH IRUP RI DGMXVWPHQW WR EHDUL|QJ O
GXH WR WKH FORVH SUR[LPLW\ RI WKH SURSRVHG *ODVQHYLQ
6LQJOH VSDQ EULGJH RQ VKDOORZ IRXQGDWLRQV

67 5RDG EULGJH ,QWHUYHQWLRQ LQ WKH IRUP RI DGMXVWPHQW WR EHDUL|QJ O
GXH WR WKH FORVH SUR[LPLW\ RI WKH SURSRVHG *ODVQHYLQ
6LQJOH VSDQ EULGJH RQ VKDOORZ IRXQGDWLRQV

67 D 5RDG EULGJH ,QWHUYHQWLRQ LQ WKH IRUP RI DGMXVWPHQW WR EHDUL|QJ O
GXH WR WKH FORVH SUR[LPLW\ RI WKH SURSRVHG *ODVQHYLQ

67 E &URVV *XQV 4XD\ &DQDO |RFN 6XUYH\ DQG DGMXVWPHQW RI ORFN JDWHV UHTX!

67 27 &RQQHOO 6WUHHW + -LP /DUNLQ 6WDWXH 5LJLG VWUXFWXUH 1R IXUWKHU DNMVHYV

67 5RVLH +DFNHWW 5RDG %ULGJH 6LQJOH VSDQ EULGJH VXSSRUWHG RQ SLO[H IR
6LQJOH VSDQ EULGIH RQ VKDOORZ IRXQGDWLRQV

5DLO EULGJH RYHU 3RRWEHUJ @WUHHW FRUQHHU

67 ZLWK /XENH 6WUHHW ,OYHQWLRQ LQ WKH IRUP RI DGMXVWPHQW WR EHDULQJ O[HYH
FORVH SUR[LPLW\ Rl WKH SURSRVHG 7DUD 6WDWLRQ ER[ H[FD

67 5DLO EULGJH RYHU 7RZQVIHQG 6WUHHW 6LQJOH VSDQ EULGJH RQ VKDOORZ IRXQG

67 5DLO EULGJH 2YHU 6KDZ 6WUHHW 2XWVLGH PP VHWWOHPHQW FRQWRXU 1[R 1X!1




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

5HI &KDLQO '"HVFULSWLRQ &RPPHQWYV
6LQJOH VSDQ EULGJH RQ VKDOORZ IRXQGDWLRQV
67 IXDV /LQH EULGJH RYHU "'DUYPREWKRTRDG WKH IRUP RI DGMXVWPHQW WR EHDULQJ OHYH
FORVH SUR[LPLW\ WR WKH SURSRVHG &KDUOHPRQW VWDWLRQ
67 /IXDV /LQH EULGJH RYHU 1RUWKEURRN 5RDG 6LQJOH VSDQ /XDV /LQH EULGJH RQ YKDO
67 IXDV /LQH EULGJH RYHU 5DQHODJQ 5RDG 2XWVLGH PP VHWWOHPHQW FRQWRXU| 1R |
67 /IXDV /LQH EULGJH RYHU &XOOHQVZRRG 5RDG 2XWVLGH PP VHWWOHPHQW FRQWRXU 1
WR 1R LQWHUYHQWLRQ WR /IXDV /ILQH DQWLFLSDWHG
67 (PEDQNPHQW FDUU\LQJ /XDV /L
,QVWUXPHQWDWLRQ ORQLWRULQJ VWUDWHJI\ WR EH DJUHHG
ULVK 5DILo WR 6RPH LQWHUYHQWLRQ WR DGMXVW WKH UDLO OHYHOV LV|[DQW
JLQH ,ULVK 5DLO /LQH DGMDFHQW WRWIDRID 6FPWRROLDWH ,QVWUXPHQWDWLRQ ORQLWRULQJ
DXWKRULWLHYV
WR 1R LQWHUYHQWLRQ RI WKH /XDV /LQH DQWLFLSDWHG
IXDV /LQ *UHHQ /LQH DQG 5HG /LQH
,QVWUXPHQWDWLRQ ORQLWRULQJ VWUDWHJI\ WR EH DJUHHG
$LUSRUMW SLUILHOG 7D[LZD\ 1R LQWHUYHQWLRQ WR DLUSRUW LQIUDVWUXFWXUH DQWLUFLSI
,QIUDVWUXFWXUH $SSURSULDWH ,QVWUXPHQWDWLRQ ORQLWRULQJ VWUDWHJ\
OLQLPDO LPSDFW LQ JHQHUDO H[FHSW IRU URDGV FORVH[WR
5RDGV FURVVLQJ DERYH WKPUFH GAURYHE@NW O\ SUHGLFWHG WR H[SHULHQFH 3KDVH JUHHQI
H\ 5SRDG WXQQHO DOLJQPHQW RU UXQBRQJ FORVH WR WKH
' SURSRVHG VWDWLRQ ER[HY RUMKHWPRLRWISDY WKHUH H[LVWYV D ULVN RI VXUIDFH FUDFNLQ.
FXWWLQJV DQG ORFDO SDWFK UHSDLUV PD\ EH UHTXLUHG LQIRUPHQ E\ L
LQWHUYHQWLRQ VWUDWHJ\ WKDW ZLOO EH DJUHHG ZLWK|WKH




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

6XPPDU\ RI $3VVHVVPHQW DQG 5HFRPPHQGDYV

7KH LQGXVWU\ VWDQGDUG WKUHH SKDVHG DSSURDFK VHH $SSHQGL[ ' KD
GDPDJH WR EXLOGLQJV IURP OHWUR/LQN FRQVWUXFWLRQ JHQHUDWHG JUFR

7KH JUHHQ ILHOG VHWWOHPHQW FRQWRXUV GHYHORSHG DV SDUW RI Wk
$SSHQGL[ & DQG DUH EDVHG RQ FRQVHUYDWLYH YROXPH ORVV DVVXPSWL|

$00 WKH EXLOGLQJYV LGHQWLILHG IURP WKH 3KDVH DVVHVVPHQW KDYH
DVVHVVPHQW IRU ZKLFK WKH 7%0 WXQQHOOLQJ LQGXFHG YROXPH ORVV YL
DGRSWHG IRU 3KDVH DVVHVVPHQW DV IROORZV

X 7XQQHOOLQJ LQ VXSHUILFLDO PDWHULDO FOD\ RU JUDQXODU PDWHL
GLDPHWHU URFN FRYHU 9

X 7TXQQHOOLQJ LQ URFN ZLWK DW OHDVW KDOI D WXQQHO GLDPHWHU U

JRU WKH QRQ 7%0 ZRUNV WKH YROXPH ORVYV YDOXHV KDYH EHHQ WDNHQ
DGRSWHG IRU WKH 7%0 ZRUNV 7KH YROXPH ORVV DQG WURXJK ZLGWK SLC
URXWH DUH WDEXODWHG LQ 7DEOH JRU WKH VWDWLRQ ER[HV DQG UHW
IRXQGHG RQ WKH DVVXPSWLRQV VHW RXW LQ WKH .H\ $VVXPSWLRQV 5HJL

$v D SDUW Rl WKH 3UHOLPLQDU\ 'HVLJQ D UHSUHVHQWDWLYH VDPSOH F
LPSDFWHG E\ JURXQG PRYHPHQWY JHQHUDWHG E\ OHWUR/LQN FRQVWUXF
MUHSUHVHQWDWLYHY EXLOGLQJV LQ WKLV UHSRUW $W WKH HQG RI WKH
EXLOGLQJY KDYH EHHQ GHWHUPLQHG WR IDOO ZLWKLQ 'DPDJH &DWHJIRU\
ZRUNV DUH DQWLFLSDWHG IRU WKHVH EXLOGLQJV

7KH 3KDVH D DVVHVVPHQW KDV EHHQ EDVHG RQ WKH ILQDO FXPXODWLYH .
HITHFWV Rl WKH WXQQHOOLQJ DQG DOO RWKHU H[FDYDWLRQ ZRUNV $V SI
GHVLJQHU IRU WKH ' % &RQWUDFWRU ZLOO UHYLHZ DQG UHILQH WKH 3K|
UHILQH WKH DVVXPSWLRQV EDVHG RQ XSGDWHG LQIRUPDWLRQ WKH PDW
FRQVWUXFWLRQ PHWKRGRORJ\ DQG SODQQLQJ ,Q DGGLWLRQ uVSHFLD
DVVHVVPHQW PHWKRGRORJ\ LQ $SSHQGL[ ' VKDOO EH VXEMHFW WR D 3KD
EHHQ LGHQWLILHG LQ 7DEOH WRJIJHWKHU ZLWK WKH 3KDVH D DVVHVVPF

7KLY UHSRUW FRQFOXGHV WKDW WKH ULVN RI DQ\ FRQWURO RU PLWL
HUHSUHVHQWDWLYHYT EXLOGLQJY DW WKH HQG RI 3KDVH DVVHVVPHQW
SUHFDXWLRQ VKRXOG EH PDGH DW WKLV WLPH IRU JURXQG WUHDWPHQW
WR LWV FORVH SUR[LPLW\ OHVV WKDQ P WR WKH SURSRVHG H[FDYDWL
6WDWLRQ ER[ FRQVWUXFWLRQ

,Q DGGLWLRQ WR WKH pPUHSUHVHQWDWLYHYT EXLOGLQJYV PRUH EXLOGLC
DVVHVVPHQW DQG WKHVH EXLOGLQJY DUH UHIHUUHG WR DV uDGGLWLRQD
$W WKH HQG RI WKH UHILQHG 3KDVH D DVVHVVPHQW H[FHSW IRU WZR W
MDGGLWLRQDOY EXLOGLQJV IDOO ZLWKLQ 'DPDJH &DWHJRU\ RU EHORZ
DOQWLFLSDWHG IRU WKHVH EXLOGLQJV



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

JRU WKH WZR WHUUDFH EORFNV ZKLFK IDOO LQWR 'DPDJH &DWHJRU\

DVVHVVPHQW ZLOO EULQJ WKH GDPDJH FDWHJRU\ OHYHO WR EHORZ 'DPDJ
SRVW OHWUR/LQN FRQVWUXFWLRQ UHSDLU WRJHWKHU ZLWK DQ DSSURSL
ZRXOG EH D PRUH HFRQRPLFDO DQG SUDFWLFDEOH WUHDWPHQW VWUDMW
GLVUXSWLYH DQG LQWUXVLYH SUH FRQVWUXFWLRQ SURWHFWLRQ PHDVXU

%ULGJIHV 67 67 DQG 67 D VHH 7DEOH WKDW DUH LQ FORVH SURJ[LPL
KDYH EHHQ SUHGLFWHG WR VHWWOH PRUH WKDQ PP EDVHG RQ WKH 3K
WKHUHIRUH OLNHO\ WR UHTXLUH PLWLJDWLRQ $ SRVVLEOH VROXWLRQ
EHDULQJY MDENV GXULQJ WKH FRQVWUXFWLRQ RI *ODVQHYLQ 6WDWLRQ |
WKH DFWXDO VHWWOHPHQW H[SHULHQFHG DQG UHFRUGHG E\ PRQLWRULC
DzD\ IURP WKH VWDWLRQ ER[ HIFDYDWLRQV DUH XQOLNHO\ WR UHTXLUH P

,QWHUYHQWLRQ LV OLNHO\ WR EH UHTXLUHG WR DGMXVW WKH WUDFN OH\
eLUHDQQ OLQH SDVVLQJ DGMDFHQW WR WKH SURSRVHG 7DUD 6WDWLR
LQWHUYHQWLRQ LV DQWLFLSDWHG IRU WKH /XDV OLQHV GXH WR JUR)
FRQVWUXFWLRQ $Q LQVWUXPHQWDWLRQ DQG PRQLWRULQJ VWUDWHJI\ ZL
DQG DJUHHG ZLWK ,DUQUYG eLUHDQQ DQG WKH /XDV RSHUDWRU WR YHULI
WKH RQJRLQJ VDIH RSHUDWLRQ Rl WKHVH VHUYLFHYV

JRU URDGYV LQ FORVH SUR[LPLW\ WR WKH VWDWLRQ ER[HV DQG UHWDLQ}
FUDFNLQJ RFFXUULQJ GXULQJ OHWUR/LQN FRQVWUXFWLRQ DQG ORFDOLV
5RDGV ZLOO QHHG WR EH PRQLWRUHG DQG LQVSHFWHG UHJXODUO\ GXULC
DQG UHSDLU RI WKH VXEEDVH DQG VXUIDFH ZLOO EH XQGHUWDNHQ WR PD
VXUIDFH 7KLV ZLOO EH SODQQHG DQG DJUHHG ZLWK WKH UHOHYDQW KLJ

1R PLWLIJDWLRQV DUH DOQWLFLSDWHG IRU WKH DLUFUDIW VWDQGYV DQG W
LOQVWUXPHQWDWLRQ DQG VXUYH\ SRLQWYVY ZLOO EH LQVWDOOHG DFURVV \
FRQVWUXFWLRQ JHQHUDWHG JURXQG PRYHPHQWY WR PRQLWRU DQ\ PRYH
PRYHPHQW RI WKH VXEJUDGH XQGHU WKH FRQFUHWH SDYHPHQW ORQLWR
"% FRQWUDFWRU DQG ZLWK '$$

&URVYV *XQV 4XD\ FDQDO ORFN DQG WKH DVVRFLDWHG VWUXFWXUHV 67
VLIQLILFDQW WLOW KRZHYHU GXH WR WKHLU UHODWLYHO\ FORVH SRVLW
WKHUH LV D ULVN WKDW MDPPLQJ RI WKH JDWHV PD\ RFFXU GXH WR UHO
ZKLFK FRXOG LPSHGH JDWH RSHUDWLRQV W LV WKHUHIRUH DQWLFLSDW
LQIRUP DQ\ QHFHVVDU\ SHULRGLF JDWH DGMXVWPHQW LQ UHVSRQVH WR I

1R PLWLIJDWLRQ ZLOO EH UHTXLUHG IRU %DOO\PXQ 5RDG SHWURO VWDWL
VHWWOHPHQW J]RQH RI LQIOXHQFH RU IRU WKH -LP /DUNLQ VWDWXH 67
VWUXFWXUDO IRUP DQG VXSSRUW WR WKH VWUXFWXUH



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

SHIHUHQFHYV

>5HI @ )DUUHOO HW DO 7KH JHQHVLV LI WKH EURZQ ERXOGHU
(QILQHHULQJ *HRORJ\ 7KH *HRORJLFDO 6RFLHW\

>5HI @ *URXQG ,QYHVWLJIJDWLRQ 5HSRUW *,5 0/ -$, *(2 5287B;; 53 <
>5HI @ *HRWHFKQLFDO 'HVLJQ 5HSRUW *'5 0/ -$, *(2 5287B;; 53 <
>5HI @ &,5,% *XLGDQFH RQ HPEHGGHG UHWDLQLQJ ZDOO GHVLJQ

@

>5H]I 3HFNHHS H[FDYDWLRQV DQG WXQQHOOLQJ LQ VRIW JURXQG ,Q
JRXQG (QJLQHHULQJ + BWRFNKROP

>5HI @ 2Y5HLOO\ 03 DQG 1HZ % 0 BHWWOHPHQWY DERYH WXQC
PDJQLWXGH DQG SUHGLFWLRQ 7XQQHOOLQJ Y (G -RQHV 0 - SS /
>5HI @ 2 SRXUNH HW DO 7KH JURXQG PRYHPHQWY UHODWHG WR E

RQ DGMDFHQW VWUXFWXUHYVY 8QLYHUVLW\ RI ,OOLQRLY 5HSRUW IRU 86 '}t
7

>5HI @ %XUODQG - % %URPV % % GH OHOOR 9 ) % %HKDYLR
3DJHV RI' 3URF WK ,QW &RQI 6RLO OHFK DQG )RXQG (QJ YRO

>5HI @ -HQQLQJV DQG 7HUBUKAHOYLQJ RI EXLOGLQJV DQG WKH DVVR
FRQVHTXHQFHV ZLWK SDUWLFXODU UHIHUHQFH WR WKH 2UDQJH )UHH 6W
-DQXDU\

>5H]I @ 8. 1IDWLRQDO &RDO %RDUG 6XEVLGHQFH (QJLQHHUV +D

B3URGXFWLRQ 'HSDUWPHQW 8.

>5HI @ ODF/HRG DQG /LWWOHMRKQ 'LVFXVVLRQ RQ 6HVVLRQ 3UR

RI BWUXFWXUHV 3HQWHFK 3UHVV /RQGRQ 8. SS

>5HI @ %RVFDUGLQJ DQG &RUGLQ %XLOGLQJ UHVSRQVH WR H[FDY

*HRWHFKQLFDO (QJLQHHULQJ 9RO 1R -DQXDU\

>5HI @ 5DQNLQ *URXQG PRYHPHQWY UHVXOWLQJ IURP XUEDQ WXQQ
Rl (QJLQHHULQJ JHRORJ\ Rl XQGHUJURXQG PRYHPHQWY 7KH *HRORJI

>5HI @ ,&( 0ODQXDO RI *HRWHFKQLFDO (QJLQHHULQJ 9RO ,, L& ( 3XI

>5HI @ 1HWZRUN 5DLO 6WDQGDUG 15/ &,9 ORQLWRULQJ WUDFN RYH

>5H]I @ )XHQWHV 5 DQG 'HYULHQGW 0 *URXQG PRYHPHQWYV DURX

HPSLULFDO FDOFXODWLRQ PHWKRG -RXUQDO RI *HRWHFKQLFDO DQG *HR
,VVXH SS



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

$SSHQGL[ $ 1RW 8VHG

0/ -%$, *(2 5287B;; 53 <

Of[[YL



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

$SSHQGL[ % %XLOGLQJ &ODVVLILFDWLRQ /LVV
6WUXFWXUHV /LVW

$SSHQGL[ % + %XLOGLQJ /LVW

+

$SSHQGL[ % + 6SHFLDO EXLOGLQJV

0/ -$, *(2 5287B;; 53 < O[[[YLL



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

$SSHQGL[ %

%XLOGLQJV ,GHQWLILHG

I[URP %XLOGLQJ 6XUYH\

%8,/',1* '(6&5,37,21

%8,/",1* /12&%$7,21

%8,/',1* ,1)250%7,21

%8,/",1%
&2' . "PL 'PD +HLJK 17 /IHQJV 'HSW
( 1$0( &216,'(5%$7,21 &$7(*25< &KDLQL PQ P[ P JORR S P
% 3HUPDQHQW 76% +HDG 2IILFH 3X[EOLF SURPLQHQW
% /RUHWR FROOHJH &ROOMHJIH
% 23: 3XEOLF 3XEQLF
% '"HSDUWPHQW RI -XVWLFH DQG (TXDOLW\ 3XEOLF BXEOLUF
% $XVWUDOLDQ (PEDVV\ 3XEQLF 3XEOLF
% +RXVLQJ )LQDQFH $JHQF\ 3XEQLF 3XEOLF
% . YRU )LW]SDWULFN DQG &R 3XEOLF 3XEOLUF
% %RVWRQ &ROOHJH 6W B6WHSKHQ V *UHHQ 3XEOLF 3XEOLF
% JRUW\ RQH UHVWDXUDQW &RPPHUFH
% %DQN RI ,UHODQG &RPPHUFH
% ,QWHUQDWLRQDO 5XJE\ %RDUG 3XEOLF 3URPLQHQW
% 7KH 6SD 3XEOLF 3URPLQHQW
% 6KHOERXUQH +RWHO +RW[HO
% 'HSDUWPHQW RI $JULFXOWXUH )RRG O0DULIQH 3XEOLF SURPILQHQW
% *RYHUQPHQW %XLOGLQJ 3XEOLF S3URPLQHQW
% *RYHUQPHQW %XLOGLQJ 3XEOLF 3URPLQHQW
% ,ULVK 3DUODPHQW 3XEO|LF 3UHVIWLJLRXV
% 1DWLRQDO OXVHXP RI ,UHODQG 3XEOLF 3XEQLF
% 1DWXUDO +LVWRU\ OXVHXP 3X[EOLF 3XEOLH
% 1DWLRQDO /LEUDU\ 3XEQLF SURPLQHQW
% 1DWLRQDO JDOHU\ Rl ,UHODQG 3XEOLF 3URHLQHQW
% 7JULQLW\ 3RLQW BURPLQHRW
% 7ULQLW\ 3RLQW &RPPHUFH BURPLQHQW
% 7ULQLW\ 3RLQW BURPLQHRQW
% BWXGHQW &RXQVHOOLQJ 6HUYLFH 3XEOLF SURPLQHQW
% 1DWLRQDO JDOHU\ Rl ,UHODQG 3URPLQHQW
% 1DWLRQDO *DOOHU\ 3XEQLF 3URPLQHOQW
% 5HVLGHQWLDO 5HVLGHQWLDO
% 5HVLGHQWLDO 5HVLGHQWLDO
% ,QVRPQLD &RPPHUFH 3RRU FRQGLWLR
% 7ULQLW\ &ROOHJH 5HVLGHQWLDO
% 'HSWR RI OHFKDQLFDO ODQXIDFWXULQJ (QJLQHHULQUJ 3XEOLUF 3RRU FRQGLWLR
% 'XEOLQ 'HQWDO 8QLYHUVLW\ +RVSLWDO +RVSLWDO +RVSLWDO +LVWRULFDO
% 'XEOLQ 'HQWDO 8QLYHUVLW\ +RVSLWDO +RVSLWDO +RVSLWDO +LVWRUILFDO
% +7ULQLW\ &ROOHJH =RRORJ\ 3XEOLF FHQVLWLYH
% 7JULQLW\ & ROOHJH &KHPLVWU\ 3XEOLF 3XEQLF
% 7ULQLW\ & ROOHJH /DVHU 8QLW 3XEOLF 3XEOLF
% 7ULQLW\ & ROOHJH 3KLVLFV 3XEOLF SUHVWLJLRXV
% 7ULQLW\ & ROOHJH %RWDQ\ 3XEOLF 3XEOLUF
% /XFH +DOO 3XEOLF 3XEOLF
% (QJLQHHULQJ ODERUDWRU\ 3XEOLF 3XEOLUF
% 7JULQLW\ %XVLQHVV 6FKRRO &RPPHUFH B5HVLGHQWLDO

%

8QNQRZOQ




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

%8,/',1* '(6&5,37,21

%8,/',1* /2&%7,21

%8,/',1* ,1)250$7,21

%8,/ 1

&2'( 180/ 8216, (587,21 &$7(*25< ekDLQQ T-Q PDLE FHLIY e e
% *R+RS ,UHODQG V LQWHUQHW WUDYHO FRPS$DQ\ &RPPHUFH [5HVLGHQWLDO

% 2 1HLOV ZKLVNH\ ERQGHUV &RPPHUFH 5HVLGHQWLDO

% 2 1HLOV 7RZQ+RXVH &RPPHUFH |5HVLGHQWLDO

% .RUOG 7UDYHO &RPPHUFH HHVLGHQWLDO

% 7KH VEKRRO 7RXU FRPSDQ\ &RPPHUFH 5HVLGHQWLDO

% OF &DUW\ &HQWUH 21ILFHN

% 6ROYDU )LHOGV /WG 21ILEHV 3URPLQHQW

% 'XEOLQ )LUH %ULJDGH &RPPHUFLDO 3XEOLF &RPPHUFLDO 3XEOLF
% 1DWLRQDO &RQFHUW +DOO SUHVWLILRXV

% 3XEOLF 3URPLQHQW %XLI0GLQJ

% 7KH ,ULVK 7LPHV 3XEOLF 3XEOLF

% SHVLGHQWLDO

% 7DUD +RXVH 20G %XLOGLQJ

% 6WDUEXFNV FDIIHH &RPPHUFH | 5HVLGHQWLDG

% 8QNQRZQ

% (GHQ +RXVH 3XEOLF 3XEOLF

% $EEH\ 7TKHDWUH 3XEOLF 3XEOLF

% %LOOLDUG :RUOG &0DVV WUDYHO VSRUMW &RPPHUFH SHVLGHQWLDO

% &KXUFK OHWKRGLVW SXEQLF 3XEOLF

% 9HULWDV +RXVH &RPPHUALDO

% &ROOHJIH 3XEOLF 3XEOLF

% &OHDU\V VKRSFHQWHU &RPPHUFLDO

% $QQ 6XPPHUV &RPPHUFLD|O

% *HQHUDO 3RVW 21ILFH 3XEQLF &xOWXJUDO +LVWRULFDO
% 0OF 'RZHOV &RPPHUFLDO

% BQNQRZQ

% &DUOWRQ 7KHDWUH 3XEOQLF sx[EOLF

% 6DYR\ &LQHPD 3XEOLF 3XEOLF

% 7KH *UHVKDP +RWHO 6WDWLRQ 2 &RQHOO 6WUHHW +RWHO

% 8QNQRZQ

% BQNQRZQ

% BQNQRZQ

% $,% %DQN &RPPHUFH 5HV[LGHQWLDO

% 3DUQHOO ORQXPHQW ORQXPAHQW &XOWXUDO |[+LVWRULFDG
% SRWXQGD +RVSLWDO 3DUQHOO 6TXDUH (DVW +RVSLWDO +RVSLWDO |+LVWRULFDO
% SRWXQGD ,9) FOLQLF +RVSLWDO +RVSLWDO | +LVWRULFD|O
% 7KH $PEDVVDGRU WHDWUH 3XEOLF +LVWRU|LFDO

% *DWH WKHDWUH 3XEOLF +RVSLWDO +LVWRU[FDO
% 1HWSULQW FDIp &RPPHUFLDJ S5HVLGHQWLOO

% EDVVLG\V +RWHO +RWHG

% &DVVLG\V +RWHO +RWHG

% EHVLGHQWLDO SEHVLGHQWLDO

% *DHOVFRLO &KRODLVWH OKXLUH 7KH &KDUOHV 6WHZDUW 'XEOLQ *XHVW $FFRPPRGDWLRQ 5HVIGHQWLDO
% <RXWKUHDFK 7UDQVLWLRQ &HQWUH 5HVLGHQWLD[O

% EHVLGHQWLDO SEHVLGHQWLDO SURPLQHQW




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

%8,/',1* '(6&5,37,21

%8,/',1* /2&%7,21

%8,/',1* ,1)250$7,21

%8,/", 1*

EE 1$0( &216,'(5%$7,21 &$7(*25< &KDLQI i}Q Pf[ +1}J“ N§éR /HSJV Hf“’
% $EEH\ 3UHVELWHULDQ FKXUFK 3XEOLF FXOWXUDO +LVWRULHEDO

% 5HVLGHQWLDO +RXVHV +RWHOV +RWHO 3RRU FRQGUWLRQ

%

8QNQRZOQ

&RPPHUFLDO 5H

VLGHQWLDO

SURPLQHQW

%

&DSLWDO /RDQ

&RPPHUFLDO

5HVLGHQWLD

% )LQQ WUDYHO DJHQF\ &RPPHUFLDO 5HVLGHQWLDO
% 6DFNYLOH FRXUW $SDUWPHQWYV & RPPHUFLDO

% (PEDVV\ 3XEOLF 3XEOLF

% B8QNQRZOQ

% B8QNQRZQ

% B8QNQRZQ &RPPHUFLDO 5HVLGHQWLDO

% 8QNQRZQ &RPPHUFLDO 5HVLGHQWLDO

% -RVHSK V FKXUFK 3XEOLH +LJK 9DOXH
% ODWHU OLVHULFRUGLD +RVSLWDO +RVSLWDO +RV$LWDQ +LVWRULFDO
% '"HOL )UXLW 6HOHFWLRQV &RPPHUFH

% 8QNQRZQ

% *URXS RI 5HVLGHQWLDO +RXVHV 5HVLGHQWLDO

% 5HVLGHQWLDO 5HVLGHQWLDO

% 5HVLGHQWLDO 5HVLGHQWLDO

% -\RWL <RJD 6KDOD &RPPHUEFLDO

% 7KH EXWFKHUYV &RPPHUFLDO

% /JLEUDU\ YLHZ YLOODYV 3XEOLF 3XEOLF
% 3KLEVERUR /LEUDU\ 3XEOLF 3XEOLF
% 8QNQRZQ

% ODF'RQDOGV &RPPHUFLD|O

% &RPHUFLRV DQWLJXR &RPPH|UFLDO

% 5HVLGHQWLDO 5HVLGHQWLDO

% 5HVLGHQWLDO 5HVLGHQWLDO

% &RPPHUFLDO &RPPHUFLDO

% 5HVLGHQWLDO 5HVLGHQWLDO

% +RWHO +RWHO

% 5HVLGHQWLDO 5HVLGHQWLDO

% 5HVLGHQWLDO +RXVHV 5HVLGHQWLDO

% +RWHO +RWHO

% 5HVLGHQWLDO KRXVHV 5HVLGHQWLDO

% 9LFWRULHV &KXUFK 6WDWLRQ &ROOLQV $YHQXH 3XEOLF FXOWXUDO |[+LVWRULFDO
% %DOO\PXQ OLEUDU\ 3XEQLF

% &(%7 $GXOW (GXFDWLRQ 6HUYLFH 3XEOLF

% %DOO\PXQ /HLVXUH &HQWHU &RPPHUFLDO

% *DWHZD\ BWXGHQWY 9LOODJH 3XEOLF

% %DOO\PXQ &LYLF &HQWUH 3XEOLF

% 8QNQRZQ

% 7HUPLQDO 7HUPLQDO &RPSOH[ 'XEOLQ $LUSRUW/| 6ZRUGV &R 'XEOLQ 'XBOLQ $LU[SRUW FHUPLIQDO 3XEOLF
% $LUSRUW +DQJDUV 3XEOLF 3XEOLF
% )XHO 6WDWLRQ &RPPHUFRLDO

% 6PLWKV 7R\V 6XSHUVWRUHV &RPPHUFLDO &HQWHU &RPPHUFLDO




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

%8,/', 1% '(6&5,37,21 %8,/', 1% /2&8$7,21 %8,/',1* ,1)250$7,21
%8,/", 1%
&2 . 'PLQ| 'PD[| +HLJK 1% | /HQJIV 'HSW
( 1$0( &216,'(5$7,21 &$7(*25< &KDLQ PQ P[ D ORR S S
% 5HVLGHQWLDO +RXVHV 5HVLGHQWLDO
% )XMLWVX ,UHODQG /WG &RPPHUFLDO
% %DOKHDU\ %ULGJH %ULGUH
% /LVVHQKDOO OHGLHYDO %ULGJH %ULGJH
% BONQRZQ
% BONQRZOQ
% 5HVLGHQWLDO EHVLGHQWLDO
% 5HVLGHQWLDO EHVLGHQWLDO
% BONQRZQ
% BONQRZOQ
% 5HVLGHQWLDO 5HVLGHQWLDO
% 8QONQRZQ
% 'DYLWW +RXVH YRWHO 3urPLOHQW %xUocLQl
% 5HVLGHQWLDO
% 5HVLGHQWLDO
% 5HVLGHQWLDO
% 5HVLGHQWLDO
% 5HVLGHQWLDO
% BONQRZQ
% 5HVLGHQWLDO
% 5HVLGHQWLDO 5EHVLGHQWLDO
% 8QONQRZQ
% 5HVLGHQWLDO EHVLGHQWLDO
% %DQN RI ,UHODQG &RPPHUFLDO
% 5HVLGHQWLDO 5HVLGHQWLDO
% 5HVLGHQWLDO EHVLGHQWLDO
% 5HVLGHQWLDO EHVLGHQWLDO
% 5HVLGHQWLDO 5HVLGHQWLDO
% 5HVLGHQWLDO 5HVLGHQWLDO
% 5HVLGHQWLDO 5HVLGHQWLDO
% 5HVLGHQWLDO EHVLGHQWLDO
% JHUPLQDO *DWHV __ WR 7HUPLQDO &RPSOH| 'XEOLQ $LUSRUW 6ZRUGV &R 'XEPLQ 'XEOLQ $LUSRUW 7HUP| *DWHV
% 'XEOLQ $LUSRUW 3DUNLQJ 3XEOLF 3XEOLF
% 1HYLQVWRZQ /RGJH 1HYLQVWRZQ :HVW 6ZRUGV| &R 'XEOLQ 5HVLGHQWLD
% (PHUDOG &DVLQR
% &OLIWRQ &RXUW %DU &RPPHUFH B5HVLGHQWLDO
% /DQLJDQV 5HVWDXUDQW &RPPHUFH 5HVLGHQWLDO
% 6DPDULWDQV 'XEOLQ &KX U[FK
% 3KRWREDUH &RPPHUFH 5HVLGHQWLDO
% (XURJLDQW &RPPHUFH 5HVLGHQWLDO
% $PSOLIRQ &RPPHUFH 5HVILGHQWLDO
% 6SDU &RPPHUFH 5HVLGHQWLDO
% 9HULWDV LH
% 5H\QROGV
% ODGEURNHV

EOLF



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

%8,/',1* '(6&5,37,21

%8,/',1* /2&%7,21

%8,/',1* ,1)250$7,21

%8,/ 1*
&2'(

1$0(

&216,'(5%$7,21

&$7(*25<

&KDLQI

'PLQ
P P

"PDJ

+HLJK 17

P

"HSW
)ORR P P

%

&RRMXP 5SHVWDXUDQW

&RPPHUF

L SHVLGHQWL

D O

SRRU FR

QGLWLRQ

%

3HUPDQHQW WVE

%

SDGG\ZDJRQ

%

/IRQGLV

3RRU F

RQGLWLRQ

%

,QGXO0JH

%

7TRXULVW RIILFH

%

8QNQRZQ

%

8QNQRZQ

%

&R&RWR &KRFRODWH

&RPPHUFH

S5HVLGHQWLD

%

8QNQRZQ

%

8QNQRZQ

%

5HVLGHQWLDO

%

5HVLGHQWLDO

%

S5HVLGHQWLDO

%

S5HVLGHQWLDO

%

5HVLGHQWLDO

%

5HVLGHQWLDO

%

&RPPHUFH

5HVLGHQWLDO

%

&RPPHUFH

S5HVLGHQWLDO

%

&RPPHUFH

5HVLGHQWLDO

%

5HVLGHQWLDO

%

5HVLGHQWLDO

%

&RPPHUFH

5HVLGHQWLDO

%

&RPPHUFH

S5HVLGHQWLDO

%

5DQHODJK 6WDWLRQ

3XEQ(Q

LF

%

.LGV ,QF

&UHFKH

ORQWHVVRUL 5DQHODJ

3XEOLF

%

5HVLGHQWLDO

%

S5HVLGHQWLDO

%

S5HVLGHQWLDO

%

S5HVLGHQWLDO

%

5HVLGHQWLDO

%

5HVLGHQWLDO

%

S5HVLGHQWLDO

%

S5HVLGHQWLDO

%

8QNQRZQ

%

8QNQRZQ

%

5HVLGHQWLDO

3UR

PLQHQW |[%XLOGLQJ

%

+HUW]

6ZRUGV % XVLQHVY 3DUN 6ZRUGV &R

'XEOLQ

&RPPHU

FLDO

% 2XU /IDG\ 4XHHQ RI &RUEDOOLY +HDYHQ &RUEDOOLVY 5RDG 1

RUWK

'XEOLQ $LUSRUW 6Z

RUGV &R 'XEOL

Q

& KX

UFK

& KX\

% 7KH 6HQWLQHO %XLOGLQJ

*DWHZD\ 9LHZ 'XEOLQ $

SDUWPHQWYV

S5HWDLO 8Q

LW

&RPPHUFLDQ( 5H

LGHQWLDO

%

$SDUWPHQWV

*DWHZD\ 9LHZ 'XEOLQ

5HVLGHQWLDO

%

8QNQRZQ

%

*ROGVPLWK 6W 3KLEVERURXJK

'XEOLQ

SHVLGHQWLD

o

%

%HUNHOH\ 5RDG 3KLEVERURXJK

'XEOLQ

&HR

PPHUFLDO 5H

VLGHQWLDO

%

8QNQRZQ

FK



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

%8,/', 1% '(6&5,37,21 %8,/', 1% /2&8$7,21 %8,/',1* ,1)250$7,21
%8,/", 1%
&2 . 'PLQ| 'PD[| +HLJK 17 | /HQJIV 'HSWK
( 1$0( &216,'(5$7,21 &$7(*25< &KDLQ PQ P[ D ORR S S
% SUWKXU &R[ %XLOGLQJ
% 5HVLGHQWLDO EHVLGHQWLDO
% 3UHVE\WHU\ &RUEDOOLV 5RDG 1RUWK 'XEOLQ $LUS 6ZRUGV &R 'XEOLQ 3UHVE\WHU\ KX UFK
% fRWHO :LQQV YRWHO
% 5HVLGHQWLDO
% BONQRZQ
% 5HVLGHQWLDO 5EHVLGHQWLDO
67 $LUSRUW 5RDG 5RDG 5RDG
67 %DOO\PXP V 5RDG *DV 6WDWLRQ 3HWURO 6WDWLRQ® 3JHWURO 6WDWLRQ
67 OREKL V 5RDG %ULGJH %ULGJH 6LQJOH 6SDQ
67 5DLOZD\ 5DLOZZD\ 5DLOZD\
67 1HDU &URVV *XQV 4XD\ QHDUO\ % JORRGJIDWHYV ‘DWHUJDWH :DWHUJDWH
67 2 &RQHOO 6WUHHW FURVV 0DLQ BWUHHW 5RDG
67 %ULGJH EHWZHHQ 2-&RQHOO 6WUHHW DQG %X %ULGJH %ULGJIH OXOWLSOH 68SDQ
67 %ULGJH RYHU 3RRWEHUJ 6WUHHW FRUQHU ZLWK /XENH 6WUHHW %ULGJH 6LQJOH 6SDQ
67 %ULGJH RYHU 7RZQVHQG 6WUHHW %ULGJH 6L0QJOH 6SDO
67 %ULGJH 2YHU 6KDZ 6WUHHW %ULGJH 6LQJOH |6SDQ
67 %ULGJH RYHU 'DUWPRXWK 5RDG % ULGJIH 6LQJOH 6SDD
67 %ULGJH RYHU 1IRUWKEURRN 5RDG %ULGJH 6LQJPH 6SPQ
67 %ULGJH RYHU 5DQHODJQ 5RDG %ULGJH dLoJoH 6sDQ
67 %ULGJH RYHU &XOOHQVZRRG 5RDG %ULGJH 6LQJDH 6SPO
67 (PEDQNPHQW FDUU\LQJ /8%6 PDVRQU) IDFHG FLUFD P LQ KHLJKW LQWHUVSHUVHG ZLWK 67 WR 67 (PEDQNPHQW (PEDQNPHQW




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV

DQG 2WKHU $VVHWYV

$SSHQGL[ %

ILVW RI 6SHFLDO 6WUXFWXUHYVY ZLWK UHDVRQLQJ

°5/°|j(ILOGL 1DPH 5SHDVRQ IRU L{ &KDLQODYH
% 3HUPDQHQW 76% +HDG 2IILFH 3URPLQHQW
% 23: 3XEOLF
% '"HSDUPHQW RI -XVWLFH DQG (TXDOLW\ 3XEOLF
% $XVWUDOLDQ HPEDVV\ 3XEOLJF
% +RXVLQJ )LQDQFH $JHQF\ 3XEOLF
% ,YRU J)LW]SDWULFN DQG &R 3XHOLF
% %RVWRQ &ROOHJH 6W 6WHSKHQ V *UHHQ 3XEOLF
% ,OQWHUQDWLRQDO 5XJE\ %RDUG 3URPLQHQW
% 7KH 6SD 3URPLQHQW
% 'HSDUWPHQW RI $JULFXOWXUH )JRRG ODULIQH 3URPLQHQW
% *RYHUQPHQW %XLOGLQJ 3URPLQHQW
% *RYHUQPHQW %XLOGLQJ 3URPLQHQW
% ,LULVK 3DUODPHQW BUHVWLJILRXV
% 1DWLRQDO O0XVHXP Rl ,UHODQG 3XEOLF
% 1DWXUDO +LVWRU\ OXVHXP 3XEQLF
% 1DWLRQDO /LEUDU\ 3URPLQHQW
% 1DWLRQDO JDOHU\ Rl ,UHODQG 3URPLQHQW
% 7ULQLW\ 3RLQW JURPLQHQW
% 7ULQLW\ 3RLQW JURPLQHQW
% 7ULQLW\ 3RLQW JURPLQHQW
% BWXGHQW &RXQVHOOLQJ 6HUYLFH 3JURPLQHQW
% 1DWLRQDO JDOHU\ Rl ,UHODQG 3URPLQHQW
% 1DWLRQDO *DOOHU\ 3URPLQHQW
% ,QVRPQLD 3RRU FRQGLWLRQ
% '"HSWR RI OHFKDQLFDO 0DQXIDFWXULQJ (QJLQHHULQJ 3RRU FRQGLWLRQ
% 'XEOLQ 'HQWDO 8QLYHUVLW\ +RVSLWDO HRVSLWDO +LVWRULFDO
% 'XEOLQ 'HQWDO 8QLYHUVLW\ +RVSLWDO #{RVSLWDO +LVWRULFDO
% +7ULQLW\ & ROOHJH =RRORJ\ BHQVLWLYH
% 7ULQLW\ &ROOHJH &KHPLVWU\ 3XEOLF
% 7ULQLW\ &ROOHJH /DVHU 8QLW 3XEOLF
% 7ULQLW\ &ROOHJH 3KLVLFV SUHYWLJLRXV
% 7ULQLW\ &ROOHJH %RWDQ\ 3XEBOLF
% /IXFH +D0OO 3XEOLF
% (QJLQHHULQJ ODERUDWRU\ 3XEOLF
% BROYDU J)LHOGV /WG 3URPLQHQW
% 'XEOLQ )LUH %ULJDGH &RPPHUFLDO BXEOLF
% 1DWLRQDO &RQFHUW +DOO BUHYWLJLRXV
% 3XEOLF BURPLQHQW %XLDGLQJ
% 7KH ,ULVK 7LPHV 3XEOLF
% (GHQ +RXVH 3XEOLF
% $EEH\ 7KHDWUH 3XEOLF
% &KXUFK OHWKRGLVW 3XEOLH
% &ROOHJIH 3XEOLF
% *HQHUDO 3RVW 2IILFH &XOWXUDO| +LVWRULFDO




'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

05/0|3|(|LOGL 1DPH 5HDVRQ IRU L{ &KDLQOYH
% &DUOWRQ 7KHDWUH 3XEOLF
% 6DYR\ &LQHPD 3XEOLF
% 3DUQHOO ORQXPHQW &X/OWXUDO| +LVWRULFDO
% 5RWXQGD +RVSLWDO 3DUQHOO 6TXDUH (DVYW +RVSLWDO +LVWRULFDO
% 5RWXQGD ,9) FOLQLF +RVSLWDO| +LVWRULFDO
% 7KH $PEDVVDGRU WHDWUH +LVWRULFDO
% *DWH WKHDWUH +RV|SLWDO [+LVWRULFDO
% 5HVLGHQWLDO SURPLQHQW
% $EEH\ 3UHVELWHULDQ FKXUFK FXOWXUDO +LVWRULFDO
% 5HVLGHQWLDO +RXVHV +RWHOV 3RRU FRQGLWLRQ
% B8QNQRZOQ SURPLQHQW
% (PEDVV\ 3XEOLF
% -RVHSK V FKXUFK +UJJK 9DOXH
% ODWHU OLVHULFRUGLD +RVSLWDO +RV|SLWDO +LVWRULFDO
% JLEUDU\ YLHZ YLOODYV 3XEOILF
% 3KLEVERUR /LEUDU\ 3XEOLF
% 9LFWRULHV &KXUFK 6WDWLRQ &ROOLQV $YHQXH FXOWXUDO +LVWRULFDO
% 7HUPLQDO 7HUPLQDO &RPSOH[ 'XEOLQ $LUSRUW| 6ZRUGV &R 'XEOLQ 3XEOLF
% $LUSRUW +DQJDUV 3XEOLF
% 'DYLWW +RXVH 3URPLQHQW %XLOGLQJ
% 7HUPLQDO *DWHYV WR 7HUPLQDO &RPSOH[ 'XEOLQ $LUSRUW 6ZRUGV &R|'XEOLQ 3XEOLF
% 'XEOLQ $LUSRUW 3DUNLQJ 3XEOLF
% &RRMXP 5HVWDXUDQW SRRU FRIQGLWLRQ
% /IRQGLV 3RRU FRQGLWLRQ
% 5HVLGHQWLDO 3URPLQHQW PXLOGLQJ
% 2XU /DG\ 4XHHQ RI &RUEDOOLYV +HDYHQ &RUEDOOLV 5RDG IJRUWK 'XEOLQ $LUSRUW 6ZRUGV &R 'XEOLQ &KXUFK
% 3UHVE\WHU\ &RUEDOOLVY 5RDG 1RUWK 'XEOLQ $LUSRUW 6ZRUGV &R 'XEOLQ &KXUFK
67 $LUSRUW 5RDG 5RDG
67 %DOO\PXP V 5RDG *DV 6WDWLRQ 3DVV WR 3KDVH E
67 OREKL V 5RDG %ULGJH 3DVV WR 3KDVH E
67 5DLOZD\ 3DVV WR 3KDVH |E
67 1HDU &URVV *XQV 4XD\ QHDUO\ % JORRGJDWHYV 3DVV WR 3KDVH E
67 2 &RQHOO 6WUHHW FURVV 3DVV WR 3KDVH E
67 %ULGJH EHWZHHQ 2<&RQHOO 6WUHHW DQG %XWW %ULGJH 3DVV WR 3KDVH E
67 %ULGJH RYHU 3BRRWEHUJ 6WUHHW FRUQHU ZLWK /XFNH 6WUHHW 3DVV WR 3KDVH E
67 %ULGJH RYHU 7TRZQVHQG 6WUHHW 3DVVY WR 3KDVH E
67 %ULGJH 2YHU 6KDZ 6WUHHW 3DVV WR 3KDVH E
67 %ULGJH RYHU 'DUWPRXWK 5RDG 3DVV WR 3KDVH E
67 %ULGJH RYHU IRUWKEURRN 5RDG 3DVY WR 3KDVH E
67 %ULGJH RYHU 5DQHODJQ 5RDG 3DVV WR 3KDVH E
67 %ULGJH RYHU &XOOHQVZRRG 5RDG 3DVV WR 3KDVH E
67 (PEDQNPHQW FDUU\LQJ /8$6 PDVRQU\ IDFHG FLUFD P LQ KHLJKW LQWHUVBHUVHG ZLWK 67 WR 67 3DVV WR 3KDVH E

I+



'‘DPDJH $VVHVVPHQW 5HSRUW RI %XLOGLQJV
DQG 2WKHU $VVHWYV

$SSHQGL[ & 3KDVH 6HWWOHPHQW &RQWRXU

$SSHQGL[ & *UHHQILHOG 6 @W WS HPH 6 8 ZHRQ WRX U V

0/ -$, *(2 5287B;; 53 < [FYL



IHIJHQG

$OLIJIQPHQW —— pp
6XUIDFH — PP
——— 9LDGXFW PP

|:| BWDWLRQ /RFBWERQVPP
- 3URMHFW %RX*@6BU\ PP
*HRJUDSKLF 6S6LWr

$= 1RUWKHUQ-6HFWLR®
6HWWOHPHQW-&RQWRXUV

PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP

2UGQDQFH 6XUYHY ,Ul

3 J)LQDO ,VVXH - 5[+ g+

S5H 'DWH| 3XUSRVH RI UHYLVLRQ 'UDZI@KHFAN5EY |GBSSU G

&OLHQW

3URMHFW

'UDZLQJ 7LWOH

JLIXUH 6HWWOHPHQW]| &F
6KHHW R
'UDZLQJ BWDWXV )LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1R
&OLHQW 1R
‘UDZLQJ 1R SHY|
2UGQDQFH 6XUYH\ ,UHODQG 0/ -%, (,$ 5287B;; '5 < 3
|=|—=|—|
OHWH|UV 7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK

DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F

< IDWLRQDO 5RDGV $XWKRULW\ 15% 7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQHBQEH B5$ YHKLVHOORGEL QJ PXOABWOQR W EGIOHH QWM W IR PHIE LIRBHW GHR D @WK HQZWHIWR 26L *HRLG ORGHO 26°0 " FODOLQ PHD G DV °GH1 QR G EVHTLV WL Q FP3URMHFW (&R
UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ &R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W /DL L RTOD B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*
$XWKRULW\




IJHIHQG
$OLJQPHQW — PP

&XW &RYHU ——— PP

5HWDLQHG &XW—— PP
——— 9LDGXFW PP
|:| BWDWLRQ /RFBWERQVPP
- 3URMHFW %RX*@6BU\ PP
*HRJUDSKLF 6SO6LWr

$= 1RUWKHUQ-6HFWLR®
6HWWOHPHQW-&RQWRXUV

PP —— PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP

2UGQDQFH 6XUYHY ,Ul

3 J)LQDO ,VVXH - 5[+ g+
S5H 'DWH| 3XUSRVH RI UHYLVLRQ 'UDZI@KHFAN5EY |GBSSU G
&OLHQW
3URMHFW

'UDZLQJ 7LWOH

JLIXUH 6HWWOHPHQW]| &F
6KHHW R
'UDZLQJ BWDWXV )LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1R
&OLHQW 1R
‘UDZLQJ 1R SHY|
2UGQDQFH 6XUYH\ ,UHODQG 0/ -%$, (,$ 5287B;; '5 < 3
|=|—=|—|
OHWH|UV 7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK

DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F

< IDWLRQDO 5RDGV $XWKRULW\ 15% 7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQHBQEH Bx$ YHKLVHOORGEL QJ PXOABWORR W EGIOHH QWM W IR PHIE LIRBHW GHR D RWHHQZWHIWR 26L *HRLG ORGHO26°0 " FODOLQ PHD G DV G H1 QR G EVHTLV WL Q FP3URMHFW (&R
UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL VI HE DQ\EY HY,V H LOH BRP WR W /DL L RTOD B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*
$XWKRULW\




IHIJHQG

$OLIJIQPHQW —— pp
&XW &RYHU ——— PP
SHWDLQHG &XW PP

|:| BWDWLRQ /RFBWERQVPP
- 3URMHFW %RX*@6BU\ PP
*HRJUDSKLF 6S6LWr

$= 1RUWKHUQ-6HFWLR®
6HWWOHPHQW-&RQWRXUV

PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP

2UGQDQFH 6XUYHY ,Ul

3 J)LQDO ,VVXH - 5[+ g+
S5H 'DWH| 3XUSRVH RI UHYLVLRQ 'UDZI@KHFAN5EY |GBSSU G
&OLHQW
3URMHFW

'UDZLQJ 7LWOH

J)LIXUH 6HWWOHPHQW,| &F
6KHHW RI

‘'UDZLQJ 6WDWXV

YLQDO
6FDOH # § ['2 127 6&%/
-DFREV 1H
&OLHQW 1R
'UDZLQJ 1R SHY|
2UGQDQFH 6XUYH\ ,UHODQG 0/ -%, (,$ 5287B;; '5 < 3
|=|—=|—| OHWH|UV

7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDU RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F

< IDWLRQDO 5RDGV $XWKRULW\ 15% 7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQHBQEH B5$ YHKLVHOORGEL QJ PXOBWOQR W EGIOHH QWM W IR PHIE LIRBHW GHR 1D RWHHQZWHFWR 26L *HRLG ORGHO26°0 " FODOLQ PHD G DV G H1 LQHG EVHTLV WL Q PP 3URMHFW (&R
UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP W R W /DL L RT®D B VQIHI HOR G VEK RS i PWWROHD BB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*
$XWKRULW\




IHIJHQG

$OLIJIQPHQW —— pp
&XW &RYHU ——— PP
SHWDLQHG &XW PP

|:| BWDWLRQ /RFBWERQVPP
- 3URMHFW %RX*@6BU\ PP
*HRJUDSKLF 6S6LWr

$= 1RUWKHUQ-6HFWLR®
6HWWOHPHQW-&RQWRXUV

PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP

2UGQDQFH 6XUYHY ,Ul

3 J)LQDO ,VVXH - 5[+ g+
S5H 'DWH| 3XUSRVH RI UHYLVLRQ 'UDZI@KHFAN5EY |GBSSU G
&OLHQW
3URMHFW

'UDZLQJ 7LWOH

JLIXUH 6HWWOHPHQW]| &F
6KHHW R
'UDZLQJ BWDWXV )LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1R
&OLHQW 1R
‘UDZLQJ 1R SHY|
2UGQDQFH 6XUYH\ ,UHODQG 0/ -%, (,$ 5287B;; '5 < 3
|=|—=|—|
OHWH|UV 7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK

DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F

< IDWLRQDO 5RDGV $XWKRULW\ 15% 7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQHBQEH Bx$ YHKLVHOORGEL QJ PXOABWORR W EGIOHH QWM W IR PHIE LIRBHW GHR D RWHHQZWHIWR 26L *HRLG ORGHO26°0 " FODOLQ PHD G DV G H1 QR G EVHTLV WL Q FP3URMHFW (&R
UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W /DL L RTOD B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*
$XWKRULW\




IHIJHQG

$OLIJIQPHQW —— pp
&XW &RYHU ——— PP
SHWDLQHG &XW PP

|:| BWDWLRQ /RFBWERQVPP
- 3URMHFW %RX*@6BU\ PP
*HRJUDSKLF 6S6LWr

$= 1RUWKHUQ-6HFWLR®
6HWWOHPHQW-&RQWRXUV

PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP

2UGQDQFH 6XUYHY ,Ul

3 J)LQDO ,VVXH - 5[+ g+
S5H 'DWH| 3XUSRVH RI UHYLVLRQ 'UDZI@KHFAN5EY |GBSSU G
&OLHQW
3URMHFW

'UDZLQJ 7LWOH

JLIXUH 6HWWOHPHQW]| &F
6KHHW R
'UDZLQJ BWDWXV )LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1R
&OLHQW 1R
‘UDZLQJ 1R SHY|
2UGQDQFH 6XUYH\ ,UHODQG 0/ -%, (,$ 5287B;; '5 < 3
|=|—=|—|
OHWH|UV 7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK

DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F

< IDWLRQDO 5RDGV $XWKRULW\ 15% 7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQHBQEH Bx$ YHKLVHOORGEL QJ PXOABWOQR W EGIOHH QWM W LR PHIE LIRBHW GHR D RWHHQZWHIWR 26L *HRLG ORGHO 26°0 " FUDOLQ PHD G DV G H1 LQHG EVHTLV WL Q FP3URMHFW (&R
UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RT®D B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*
$XWKRULW\
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<« 1DWLRQDO 5RDGV $XWKRULW\

15%

2UGQDQFH 6XUYH\ ,UH

IHIJHQG

$OLIJIQPHQW —— pp
&XW &RYHU ——— PP
SHWDLQHG &XW PP

|:| BWDWLRQ /RFBWERQVPP
- 3URMHFW %RX*@6BU\ PP
*HRJUDSKLF 6S6LWr

$= 1RUWKHUQ-6HFWLR®
6HWWOHPHQW-&RQWRXUV

PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP

7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQRBQEH BXY YHKLYHOOREZLQJ PX\BWOHR W EGOHH OHYHW IRRY PHIG! LFRRBH WM GHR D @GV HHQYDZWHM W R 26L *HRLG ORGHOF26*0 FPDO Q1D BX DYV %G 1 EQHE EPHH{LV WL Q PP3IYRMH

UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RT®D B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*

$XWKRULW\

2UGQDQFH 6XUYHY ,Ul
3 J)LQDO ,VVXH - 5+ 8+
5HY 'DWH 3XUSRVH RI UHYLVLR] 'UDZ|@kHHANs@Y |sssy 6
&OLHQW
3URMHFW
'UDZLQJ 7LWOH
JLIXUH 6HWWOHPHQW]| &F
6KHHW R
‘UDZLQJ 6WDWXV
J)LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1A
&OLHQW 1R
'UDZLQJ 1R SHY
ODQG 0/ -%$, (,$ 5287B;; '5 < 3
7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR WKH |
EUP (85
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<« 1DWLRQDO 5RDGV $XWKRULW\ 158$

2UGQDQFH 6XUYH\ ,UH

IHIJHQG

$OLIJIQPHQW —— pp
&XW &RYHU ——— PP
SHWDLQHG &XW PP

|:| BWDWLRQ /RFBWERQVPP
- 3URMHFW %RX*@6BU\ PP
*HRJUDSKLF 6S6LWr

$= 1RUWKHUQ-6HFWLR®
6HWWOHPHQW-&RQWRXUV

PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP

7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQRBQEH BXY YHKLYHOOREZLQJ PX\BWOHR W EGOHH OHYHW IRRY PHIG LFRRBH\WM GHR D @GV HHQYDZWHM W R 26L *HRLG ORGHO 260 FPDO Q1D BX YV %G A EQHE EPHH{LV WL Q PP3IYRMH

UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ &R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RTOD B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*

$XWKRULW\

2UGQDQFH 6XUYHY ,Ul
3 J)LQDO ,VVXH - 5+ 8+
5HY 'DWH 3XUSRVH RI UHYLVLR] 'UDZ|@kHHANs@Y |sssy 6
&OLHQW
3URMHFW
'UDZLQJ 7LWOH
JLIXUH 6HWWOHPHQW]| &F
6KHHW R
‘UDZLQJ 6WDWXV
J)LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1A
&OLHQW 1R
'UDZLQJ 1R SHY
ODQG 0/ -%$, (,$ 5287B;; '5 < 3
7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR WKH |
EUP (85
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2UGQDQFH 6XUYH\ ,UH

<« 1DWLRQDO 5RDGV $XWKRULW\ 158$

Y

IHIJHQG

$OLIJQPHQW —— PP
&XW &RYHU PP
SHWDLQHG & XW—— PP
6XUIDFH PP

|:| 6WDWLRQ /RFBW-ERQVPP
- 3URMHFW %RXQ6BU\ PP
*HRIJUDSKLF 6So6LWwer

7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQRBQEH BXY YHKLYHOOREZLQJ PX\BWOHR W EGOHHOHYHW IRRY PHIG! LFRRBH\WM GHR D @RV HHQYDZWKM W R 26L *HRLG ORGHO 260 FPDO Q1D BX IV ¥ %G 1 EQHE EPHH{LV WL Q PP3IYRMH

$= 1RUWKHUQ-6HFWLR®
$= $LUSRUW 6HFWLREP
6HWWOHPHQW—-&RQWR XUV
—— PP — PP
— PP —— PP
— PP —— PP
—— PP —— PP
—— PP — PP
PP
2UGQDQFH 6XUYHY ,Ul
J)LQDO ,VVXH - 5+ 8+
"DWH 3XUSRVH RI UHYLVLR] 'UDZ|@kHHANs@Y |sssy 6
&OLHQW
3URMHFW
'UDZLQJ 7LWOH
JLIXUH 6HWWOHPHQW]| &F
6KHHW R
‘UDZLQJ 6WDWXV
J)LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1A
&OLHQW 1R
'UDZLQJ 1R SHY
ODQG 0/ -%$, (,$ 5287B;; '5 < 3
7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR WKH |
EUP (85

UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W /DL L RT®D B VQIHI HOR G VEK RS it PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*

$XWKRULW\
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IHIJHQG

$OLIQPHQW PP

= &XW &RYHU

PP
- BHWDLQHG &XW——my PP
——— 6XUIDFH —  pp
——— 7XQQHO PP
|:| 6WDWLRQ /RFBWHERQVPP
- 3URMHFW %RX66BU\ PP
*HRIJUDSKLF 6561 Wep

$= 1RUWKHUQ-6HFWLR®

$= $LUSRUW 6HFWLR@P

6HWWOHPHQW-&RQWRXUYV

— PP — PP
——— PP — PP
— PP — PP
— PP — PP
— PP — PP

<« 1DWLRQDO 5RDGV $XWKRULW\ 158$

2UGQDQFH 6XUYH\ ,UH

7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQRBQEH BXY YHKLYHOOREZLQJ PX\BWOHR W EGOHHOHYHW IRRY PHIG LFRRBH\WM GHR D RV HHQYDZWKM W R 26L *HRLG ORGHOF26*0 FPDO Q1D BX V¥ %G 1 EQHE EPHH{LV WL Q PPIYRMH

UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RTOD B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*

$XWKRULW\

2UGQDQFH 6XUYHY ,Ul
3 J)LQDO ,VVXH - 5+ 8+
5HY 'DWH 3XUSRVH RI UHYLVLR] 'UDZ|@kHHANs@Y |sssy 6
&OLHQW
3URMHFW
'UDZLQJ 7LWOH
JLIXUH 6HWWOHPHQW]| &F
6KHHW R
‘UDZLQJ 6WDWXV
J)LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1A
&OLHQW 1R
'UDZLQJ 1R SHY
ODQG 0/ -%$, (,$ 5287B;; '5 < 3
7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR WKH |
EU (85



/IHIHQG
$OLIQPHQW —— PP

7XQQHO — PP

|:| 6WDWLRQ /RFDWLRQWP
- 3URMHFW %RX%©6DU\PP
*HRIJUDSKLF 65O LW

$= $LUSRUW —6HFW L R

PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP

6HWWOHPHQW-&RO@WRXUV
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uv

<« 1DWLRQDO 5RDGV $XWKRULW\

15%

2UGQDQFH 6XUYH\ ,UH

2UGQDQFH 6XUY[H\ ,Ul

3 J)LQDO ,VVXH 5[+ g+
S5H 'DWH| 3XUSRVH RI UHYLVLRQ 'UDZI@KHFAN5EY |GBSSU G
&OLHQW
3URMHFW

'UDZLQJ 7LWOH

J)LIXUH 6HWW
6KHHW R

OHPHQW)| &F

‘'UDZLQJ 6WDWXV

JLQDO
6FDOH # § ['2 127 6&%/
-DFREV 1R
goLHQW 1R
'UDZLQJ 1R 5HY]
ODQG 0o/ -$, (,$5287B;; '5 < 3

UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ &R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RT®D B VQIHI HOR G VEK RS i PWWROHD BB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*

$XWKRULW\

7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDU RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F

7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQRBQEH BXY YHKLYHOEOREZL QJ PX\BWOGR W EGOHH AHYHW IRRY PHIG LFORBH WM GHR D RGVHHQDZWMHVR 26L *HRLG ORGHOF28*0 FPDOLQ D B DYV 11 EQHEEPH{LV WL Q PPIURMHFW (&R




/IHIHQG
$OLIQPHQW —— PP

7XQQHO — PP

|:| 6WDWLRQ /RFDWLRQWP
- 3URMHFW %RX%©6DU\PP
*HRIJUDSKLF 65O LW

$= $LUSRUW —6HFW L R

6HWWOHPHQW-&RO@WRXUV

Eﬁu OHWH

uv

PP ——— PP
PP —— PP
PP — PP
PP —— PP
PP ——— PP
PP —— PP
PP ——— PP
\
A
f
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2UGQDQFH 6XUYH\ ,UH

<« 1DWLRQDO 5RDGV $XWKRULW\

15%

7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQRBQEH BXI YHKLVHOODEZLQJ PX\BWORIRW EGOHH KD W IRRY PHIG LFRBHWMGHR D RVHHQDZWMHVR 26L *HRLG

2UGQDQFH 6XUYHY ,Ul

3 J)LQDO ,VVXH - 5+ g+
5HY 'DWH 3XUSRVH Rl UHYLVLRQ 'UDZ|/@KHHAN58Y |Gssy G
&OLHQW
3URMHFW
'UDZLQJ 7LWOH

JLIXUH 6HWWOHPHQW]| &F

6KHHW RI
'UDZLQJ 6WDWXV
YLQDO

6FDOH # § ['2 127 6&%/
-DFREV 1H
&OLHQW 1R
'UDZLQJ 1R 5HY]
ODQG 0/ -%$, (,$ 5287B;; '5 < 3
7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ S5HIHU WR WKH F
ORGHO2E°0:' 0D OLQ PHAD G DV GH1 QMG EY ML VWL Q FP3URMHFW (&R

UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ &R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RT®D B VQIHI HOR G VEK RS i PWWROHD BB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*

$XWKRULW\



IHIJHQG

$OLIJQPHQW PP
——— &XW &RYHU —— PP
—— SHWDLQHG &XW ——— PP
——— 6XUIDFH —  pp
——— 7XQQHO PP

|:| 6WDWLRQ /RFDWLR@V¥— PP
- 3URMHFW %RXQGDW—— PP
*HRJUDSKLF 6SOLW— PP

$= $LUSRUW 6HFWLRQ— pp

$= 'DUGLVWRZQ WR-IRUWKZRRG

BHWWOHPHQW &R-OQWR XdpV

— PP — PP
——— PP — PP
— PP — PP
— PP — PP
—— PP — PP

2UGQDQFH 6XUYHY ,Ul

3 J)LQDO ,VVXH - 5[+ g+
S5H 'DWH| 3XUSRVH RI UHYLVLRQ 'UDZI@KHFAN5EY |GBSSU G
&OLHQW
3URMHFW

'UDZLQJ 7LWOH

JLIXUH 6HWWOHPHQW)| &R
6KHHW R

‘'UDZLQJ 6WDWXV

J)LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1A
&OLHQW 1R
'UDZLQJ 1R SHY|
Crirereerson;ay Incl;ad 2078 ODQG 0/ -%, (,$ 5287B;; '5 < 3

|=|—=|—| OHWH|UV

7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDU RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F

< IDWLRQDO 5RDGV $XWKRULW\ 15% 7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQHBQEH Bx$ YHKLVHOORGEL QJ PXLABWORR W EGIOHH QHYIDW LR PHIE LRRBH WM GHR 1D RW KHQDZWH VR 26L *HRLG ORGHOF26°0 " FODOLQ PHD G DV GH1 QR G EVHTLV WL Q FP3URMHFW (&R
UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP W R W /DL L RT®D B VQIHI HOR G VEK RS i PWWROHD BB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*
$XWKRULW\




$OLIQPHQW —— PP
&XW &RYHU —_— PP
S5HWDLQHG &XW — PP
6XUIDFH PP
: 6WDWLRQ /RFDWLR@V— PP
- BURMHFW %RXQGDU+r—— PP
*HRIJUDSKLF 6SOLW— PP
$= $LUSRUW 6HFWLRQ— pp
$= 'DUGLVWRZQ WR-IRUWKZRRG
6HWWOHPHQW &ROQWR XAV
PP —— PP
PP — PP
—— PP —_— PP
PP —— PP
PP _ PP
PP
2UGQDQFH 6XUYHY ,Ul
3 J)LQDO ,VVXH 5+ 8+
5H '‘DWH]| 3XUSRVH RI UHYLVLRQ 'UDZ|@KHHAN5B8Y |GBSSY G
&OLHQW
BURMHFW
'UDZLQJ 7LWOH
JLIXUH 6HWWOHPHQW| &F
6KHHW R
‘'UDZLQJ 6WDWXV
YLQDO
6FDOH # § ['2 127 6&%/
-DFREV 1R
&OLHQW 1R
‘'UDZLQJ 1R 5HY|
Crorereerson;ayinslzad 2078 ODQG 0/ -$, (,$5287B;; '5 < 3
7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F
< IDWLRQDO 5RDGV $XWKRULW\ 15% 7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQABQEY $53 YHKLVHODRELQJ PK\BWOQRW EGIOHHOHYIW IRRY QOHIE LR BHWMGHR (D RWKMHYZWHHVR 261 *HRLG GRGHO 260" "0D0YQ PAD G DV 6T EQHGEVH[LVWLQ P 3URMAFW (&R

$XWKRULW\

UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ &R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RTOD B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*
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$=
6HWWOHPHQW &RQWRXBV

IHIHQG

$OLIQPHQW ——— PP
&XW &RYHU — pp
6XUIDFH ———  pp
[ ] ewpwLrQ /RFDWLRQY PP

- BURMHFW %RXQGDUr—— PP
*HRJUDSKLF 6SOLW— PP
$= $LUSRUW 6HFWLRQ— pp

'DUGLVWRZQ WRERUWKZRRG

<« 1DWLRQDO 5RDGV $XWKRULW\

15%

PP PP
PP PP
PP PP
PP PP
PP PP
PP PP
2UGQDQFH 6XUYHY ,Ul
3 J)LQDO ,VVXH - 5+ g+
5HY ‘DWH 3XUSRVH RI UHYLVLRQ 'UDZ[@KHANS@Y |essy G
&OLHQW
3URMHFW
'UDZLQJ 7LWOH
JLIXUH 6HWWOHPHQW| &F
6KHHW R
‘UDZLQJ 6WDWXV
YLQDO
6FDOH # § ['2 127 6&%/
-DFREV 1R
&OLHQW 1R
'UDZLQJ 1R 5HY]
2UGQDQFH 6XUYH\ ,UHIODQG 0o/ -$, (,$5287B;; '5 < 3
7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR WKH F
7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQRABQEH KXY YHKLVHOOQREZLQJ PX\BWOORW EGOHH WD W IRRY PHIG! LFRBH\M GHR D RGVKHQDZWHHVR 26L *HRLG ORGHOR2E* T FPDO Q" ¥AD T DYV G 1T EQHEEPH{LV WL Q P 3UY R MHFW (&R

UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ &R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RTOD B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*

$XWKRULW\



IHIJHQG

$OLIQPHQW — PP
——— &XW &RYHU —— PP
——— ,QFOLQH — PP
———— BHWDLQHG &XW PP
——— 9LDGXFW ——  pp

: 6WDWLRQ /RFDWLR@V%— PP

- BURMHFW %RXQGDU+r——" PP

*HRJUDSKLF 6SOLW— PP

$= 'DUGLVWRZQ WR-IRUWHKZRRG

BHWWOHPHQW &R-OQWR XHpV

PP —— PP
PP — PP

——— PP — PP
PP — PP
PP — PP
PP

2UGQDQFH 6XUYHY ,Ul

3 J)LQDO ,VVXH - 5[+ g+
S5H 'DWH| 3XUSRVH RI UHYLVLRQ 'UDZI@KHFAN5EY |GBSSU G
&OLHQW
3URMHFW

'UDZLQJ 7LWOH

JLIXUH 6HWWOHPHQW)| &R
6KHHW R

‘'UDZLQJ 6WDWXV

)LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1H
&OLHQW 1R
'UDZLQJ 1R SHY|
2UGQDQFH 6 XK ODQG 0/ -%$, (,$ 5287B;; '5 < 3
|=|—=|—| OHWH

7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDU RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F

< IDWLRQDO 5RDGV $XWKRULW\ 15% 7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQHBQEH B5$ YHKLVHOORGEL QJ PXOBWOQR W EGIOHH QVRMW LR PHIE LIRBHW GHR D @WK HQZWHFWR 26L *HRLG ORGHO 26°0 " FODOLQ PHD G DV G H1 LQHG EVHTLV WL Q FP3URMHFW (&R
UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RT®D B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*
$XWKRULW\




IHIJHQG

$OLIQPHQW — PP
&XW &RYHU — PP
5HWDLQHG &XW — pp
7XQQHO PP

: 6WDWLRQ /RFDWLR@Vv— PP
- BURMHFW %RXQGDUW—— PP

*HRJUDSKLF 6SOL-W— pp

$= 'DUGLVWRZQ WRIRUWKZRRG
$= 1RUWKZRRG WR-&KDUOBPRQW

BHWWOHPHQW &R-QWR Xi&bV

— PP — PP

—— PP — PP

——— PP —— PP

—— PP — PP

— PP — PP
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2UGQDQFH 6XUYHY ,Ul

3 J)LQDO ,VVXH - 5[+ g+
S5H 'DWH| 3XUSRVH RI UHYLVLRQ 'UDZI@KHFAN5EY |GBSSU G
&OLHQW
3URMHFW

'UDZLQJ 7LWOH

JLIXUH 6HWWOHPHQW)| &R
6KHHW R

‘'UDZLQJ 6WDWXV

JLQDO
6FDOH # § ['2 127 6&%/
-DFREV 1H
&OLHQW 1R
'UDZLQJ 1R 5HY
2UGQDQFH 6XUYH\ ,UHODQG o/ -%, (,$ 5287B;; '5 < 3
h=u=u OHWHUV 7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK

DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR KH F

< IDWLRQDO 5RDGV $XWKRULW\ 15% 7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQHBQEH B5$ YHKLVHOORGEL QJ PXOABWOQR W EGIOHH QWM W IR PHIE LIRBHW GHR D @WK HQZWHIWR 26L *HRLG ORGHO 26°0 " FODOLQ PHD G DV °GH1 QR G EVHTLV WL Q FP3URMHFW (&R
UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W /DL L RT®D B VQIHI HOR G VEK RS it PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*
$XWKRULW\
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IHIHQG

$OLIQPHQW — PP
7XQQHO — PP
|:| 6WDWLRQ /RFDWLRQV PP

- SURMHFW %RXQGDUY+——- PP

*HRIJUDSKLF 6SOLW— vppP

$= 1RUWKZRRG WR-&KBUOBPRQW

BHWWOHPHQW &RQWR ¥V

PP PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP
PP — PP

<« 1DWLRQDO 5RDGV $XWKRULW\ 158$

2UGQDQFH 6XUYH\ ,UH

7KLV GUDZLQJ LV FRQILGHQWLDO DQG WKH FRS\ULJKW LQ LW LV REQRBQEH BXY YHKLYHOOREZLQJ PX\BWOHR W EGOHHOHYHW IRRY PHIG LFRRBH\WM GHR D RV HHQYDZWKM W R 26L *HRLG ORGHOF26*0 FPDO Q1D BX V¥ %G 1 EQHE EPHH{LV WL Q PPIYRMH

UHSURGXFHG LQ ZKROH RU LQ SDUW RU XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH SULRU SHUPLVVLRQ RI 158 7UBQ¥ $R IRW G QDWW DXiE WX UL Y HE DQ\EY HY,V H LOH BRP WR W DLV L RTOD B VQIHI HOR G VEK RS i PWWROHD tB& RWBWLRQ 7DOODIKW &ROOHJIH 7//*

$XWKRULW\

2UGQDQFH 6XUYHY ,Ul
3 J)LQDO ,VVXH - 5+ 8+
5HY 'DWH 3XUSRVH RI UHYLVLR] 'UDZ|@kHHANs@Y |sssy 6
&OLHQW
3URMHFW
'UDZLQJ 7LWOH
JLIXUH 6HWWOHPHQW]| &F
6KHHW R
‘UDZLQJ 6WDWXV
J)LQDO
6FDOH # § ['2 127 6&%/
-DFREV 1A
&OLHQW 1R
'UDZLQJ 1R SHY
ODQG 0/ -%$, (,$ 5287B;; '5 < 3
7KLV GUDZLQJ LV QRW WR EH XVHG LQ ZKROH LQ RU SDUW RWK
DQG SURMHFW DV GHILQHG RQ WKLV GUDZLQJ 5HIHU WR WKH |
EU (85



)LQDO ,VVXH -/ 5+ 5+

J)LIXUH 6HWWOHPHQW &R
6KHHW R

S5HY

0/ -%$, (,$5287B;; '5 < 3




































































































































