
7RZQ�RI�+XQWVYLOOH�6WDII�5HSRUW�

0HHWLQJ�'DWH��:HGQHVGD\��2FWREHU���������� 7R��*HQHUDO�&RPPLWWHH� �

5HSRUW�1XPEHU��&253��������� &RQILGHQWLDO��1R�

$XWKRU�V���&RXQFLO�&KDPEHUV�:RUNLQJ�*URXS

6XEMHFW��&RXQFLO�&KDPEHUV�:RUNLQJ�*URXS�±�5HSRUW�

5HSRUW�+LJKOLJKWV�

� 5HVXOWV�DQG�UHFRPPHQGDWLRQ�RI�WKH�LQYHVWLJDWLRQ�E\�WKH�&RXQFLO�&KDPEHUV�:RUNLQJ�*URXS�

LQWR�WKH�QHHGV��DFFHVVLEOH�EDUULHUV�DQG�SRWHQWLDO�ORFDWLRQV�RI�D�QHZ�FRXQFLO�FKDPEHUV�

� 5HSRUW�LQFOXGHV�� 3DJH�����2SWLRQV�IURP�WKH�:RUNLQJ�*URXS��

� � 3DJH�����+LVWRU\�RI�&OXE����DW�WKH�7RZQ�+DOO�/RFDWLRQ�

� � 3DJH�����$OWHUQDWLYH�2SSRUWXQLWLHV�IRU�&OXE�����

5HFRPPHQGDWLRQ�

:+(5($6���7KH�&RXQFLO�&KDPEHUV�:RUNLQJ�*URXS�KDV�LGHQWLILHG�WKH�QHHG�IRU�DGGLWLRQDO�

PXQLFLSDO�VSDFH�WR�DGGUHVV�FXUUHQW�GHPDQG��IXWXUH�JURZWK�DV�ZHOO�DV�DFFHVVLEOH�EDUULHUV�ZLWKLQ�

WKH�FXUUHQW�FRXQFLO�FKDPEHUV�DQG�UHFRPPHQGV�WKDW�WKH�FRXQFLO�FKDPEHUV�EH�UHORFDWHG�WR�WKH�

0DLQ�6WUHHW�OHYHO�RI�WKH�+XQWVYLOOH�&LYLF�&HQWUH��

7+(5()25(��,7�,6�5(&200(1'('�7+$7��&RPPLWWHH�DSSURYHV�WKH�UHORFDWLRQ�RI�WKH�FRXQFLO�

FKDPEHUV�IURP�WKH��UG�IORRU�WR�WKH�0DLQ�6WUHHW�OHYHO�XSRQ�WKH�HQG�RI�WKH�FXUUHQW�DJUHHPHQW�ZLWK�

&OXE����RQ�-XQH�����������

$1'�)857+(5�7+$7���7KH�&RXQFLO�&KDPEHUV�:RUNLQJ�*URXS�FRQWLQXH�XQWLO�WKH�HQG�RI�WKH�

WHUP�RI�&RXQFLO�ZLWK�D�QHZ�PDQGDWH�WR�UHSRUW�RQ�IXQGLQJ�RSWLRQV��

$1'�)857+(5�7+$7���7KH�UHSRUW�EH�EURXJKW�EDFN�WR�*HQHUDO�&RPPLWWHH�QR�ODWHU�WKDQ�$XJXVW�

���������
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%DFNJURXQG�

5HSRUW�&/(5.���������UHFHLYHG�E\�&RXQFLO�IRU�LQIRUPDWLRQ�RQO\�RQ�-XO\����������RXWOLQHG�WKH�

FXUUHQW�VWDWXV�DQG�IXQFWLRQDOLW\�RI�WKH�PXQLFLSDO�FRXQFLO�FKDPEHUV��

&RXQFLO�SDVVHG�UHVROXWLRQ���������FUHDWLQJ�D�&RXQFLO�&KDPEHUV�:RUNLQJ�*URXS�WR�LQYHVWLJDWH��

� WKH�FXUUHQW�DQG�IXWXUH�UHTXLUHPHQWV�RI�WKH�FRXQFLO�FKDPEHUV���

� RWKHU�SRVVLEOH�ORFDWLRQV�IRU�FRXQFLO�FKDPEHUV���

� RSWLPDO�DFFHVVLELOLW\�UHTXLUHPHQWV��

$GGLWLRQDO�DPHQGPHQWV�WR�UHVROXWLRQ���������ZHUH�DOVR�DGRSWHG�E\�&RXQFLO�DV�IROORZV��

� UHVROXWLRQ��������±�H[WHQGLQJ�WKH�:RUNLQJ�*URXS�WR�'HFHPEHU����������

� UHVROXWLRQ��������±�FKDQJLQJ�WKH�QDPH�RI�WKH�)DFLOLWLHV�0DQDJHU�DQG�DGGLQJ�WKH�&KLHI�

%XLOGLQJ�2IILFLDO�

'LVFXVVLRQ�

$OWHUQDWH�0XQLFLSDO�)DFLOLWLHV�

��� &DQDGD�6XPPLW�&HQWUH�DQG�:DWHUORR�6XPPLW�&HQWUH�IRU�WKH�(QYLURQPHQW�

7KH�:RUNLQJ�*URXS�GHWHUPLQHG��WKDW�WKH�&DQDGD�6XPPLW�&HQWUH�ZDV�GHVLJQHG�IRU�UHFUHDWLRQ�

SXUSRVHV�DQG�WKH�OHYHO�RI�GLVSODFHPHQW�ZRXOG�EH�WRR�JUHDW��WKHUHE\�HOLPLQDWLQJ�WKLV�ORFDWLRQ��DV�

ZHOO�DV��&RXQFLO�KDV�LVVXHG�D�5HTXHVW�IRU�3URSRVDO�IRU�H[SORUDWLRQ�LQWR�RSWLRQV�IRU�WKH�:DWHUORR�

6XPPLW�&HQWUH�IRU�WKH�(QYLURQPHQW�ZKLFK�KDV�QRW�\HW�EHHQ�GHWHUPLQHG��WKHUHIRUH�DOVR�

HOLPLQDWLQJ�WKLV�DV�D�SRWHQWLDO�ORFDWLRQ��

7KHUH�LV�DOVR�WKH�VWURQJ�GHWHUPLQDWLRQ�WR�PDLQWDLQ�WKH�7RZQ¶V�DGPLQLVWUDWLYH�RIILFHV�DQG�WKH�

FRXQFLO�FKDPEHUV�WRJHWKHU��DV�ZHOO�DV�LQ�WKH�GRZQWRZQ�FRUH����

��� $OJRQTXLQ�7KHDWUH�

7KH�$OJRQTXLQ�7KHDWUH�ZDV�EXLOW�DV�D�GHVLUH�RI�WKH�FRPPXQLW\�WR�EH�DEOH�WR�DWWHQG�DQG�SHUIRUP�LQ�

WKHDWUH�SURGXFWLRQV�DQG�IRU�WKH�KROGLQJ�RI�ODUJH�HYHQWV��L�H��JUDGXDWLRQV��DQG�QRW�FUHDWHG�DV�D�

&RXQFLO�&KDPEHUV���:KHQ�SHULRGLFDOO\�FDOOHG�XSRQ�WR�KRVW�D�ODUJH�PHHWLQJ��L�H��-RLQW�%UDFHEULGJH�

DQG�+XQWVYLOOH�&RXQFLO�0HHWLQJ���PXFK�SUHSDUDWLRQ�PXVW�WDNH�SODFH�DKHDG�RI�WLPH�E\�6WDII�VHWWLQJ�
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XS�DQG�WDNLQJ�GRZQ����L�H��DXGLR�IRU�DOO�&RXQFLO��VPDOOHU�SURMHFWLRQ�VFUHHQ��GHSXWDWLRQ�VHW�XS�HWF�����

7KH�7KHDWUH�LQ�JHQHUDO��ERWK�WKH�VWDJH�DQG�VHDWLQJ��LV�DOVR�PXFK�WRR�ODUJH�IRU�VXFK�PHHWLQJV���

7KHDWUH�6WDII�DUH�IRFXVHG�RQ�LQFUHDVLQJ�SDLG�XVDJH���,W�ZDV�GHWHUPLQHG�D�SHUPDQHQW�ORFDWLRQ�IRU�

WKH�FRXQFLO�FKDPEHUV�ZDV�UHTXLUHG��

7KH�:RUNLQJ�*URXS�WKHUHIRUH�GHWHUPLQHG�WKH�EHVW�ORFDWLRQ�ZDV�WKH�+XQWVYLOOH�&LYLF�&HQWUH�DQG�

FRQFOXGHG�WKH�IROORZLQJ���RSWLRQV����

2SWLRQV�

2SWLRQ��� ��0RYH�WR�WKH�0DLQ�6WUHHW�OHYHO�RI�WKH�+XQWVYLOOH�&LYLF�&HQWUH��+&&���&XUUHQWO\�OHDVHG�

WR�&OXE�����±�ZLWK�QR�FKDQJHV�WR�WKH�H[WHULRU��6HH�$SSHQGL[HV�³%´�´&´��³'´�DQG�³(´��

2SWLRQ���� ��%XLOG�DQ�DGGLWLRQ�RQ�WR�WKH�EDFN�RI�WKH�+XQWVYLOOH�&LYLF�&HQWUH��+&&���SDUNLQJ�ORW��

2SWLRQ��� ��6WD\�LQ�WKH�FXUUHQW�ORFDWLRQ�

2YHUYLHZ�RI�2SWLRQV�

2SWLRQ���
++&�±�0DLQ�
6WUHHW�/HYHO�

2SWLRQ���
$GGLWLRQ�

2SWLRQ���
6WD\�LQ�WKH�
&XUUHQW�
/RFDWLRQ�

0D[LPXP�FDSDFLW\� ���� 7%'� ����
*DOOHU\�VHDWLQJ� �������3HQGLQJ�

FKDLUV��
7%'� ���

$FFHVVLELOLW\� <HV� <HV� <HV�±�XVLQJ�
FKDPEHUV��
HOHYDWRU�

$ELOLW\�WR�DFFRPPRGDWH�ODUJH�JURXSV�IRU�
FHUHPRQLDO�SXUSRVHV��L�H��+RFNH\�7HDPV��
DQG�LQFUHDVHG�FRPPXQLW\�DWWHQGDQFH�DW�
PHHWLQJV��L�H��SODQQLQJ��

<HV� <HV� 1R�

(DV\�DFFHVV�DQG�DPSOH�URRP�DW��&RXQFLO�
DQG�GHSXWDWLRQ�WDEOHV�

<HV� <HV� 1R�

2XWVLGH�JURXQG�OHYHO�H[LW� <HV� <HV� 1R�
6WRUDJH�URRP�IRU�ZKLWH�ERDUGV��HDVHOV�DQG�
H[WUD�FKDLUV�

<HV� 3RVVLEOH� 1R�

)XWXUH�URRP�IRU�ZHEFDVWLQJ� <HV� 3RVVLEOH� 1R�
$ELOLW\�IRU�SURMHFWLRQ�VFUHHQV�WR�EH�YLHZHG�
E\�DOO�

<HV� 3RVVLEOH� 1R�

6HFXUH�VWDII�DUHD�� <HV� <HV� 1R�
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2SWLRQ���
++&�±�0DLQ�
6WUHHW�/HYHO�

2SWLRQ���
$GGLWLRQ�

2SWLRQ���
6WD\�LQ�WKH�
&XUUHQW�
/RFDWLRQ�

,PSURYHG�GRZQWRZQ�SDUNLQJ� 3RVVLEOH� 'HFUHDVH� 1R�&KDQJH�
/RVV�LQ�UHYHQXH� <HV� 1R� 1R�
/DUJHU�URRP�IRU�SHRSOH�WR�ZDON�DURXQG�DQG�
LQGLYLGXDOV�ZLWK�ZDONHUV�RU�ZKHHOFKDLUV�

<HV� 3RVVLEOH� 1R�

6HSDUDWH�DUHD�IRU�&ORVHG�6HVVLRQ� 3RVVLEOH� 3RVVLEOH� 1R�

$GGLWLRQDO�2SWLRQ�

7KH�:RUNLQJ�*URXS�DOVR�UHYLHZHG�H[SDQGLQJ�RQ�2SWLRQ���ZLWK�UHPRYLQJ�WKH�IURQW�7RZQ�+DOO�

VWHSV��UHIDFLQJ�WKH�IURQW�DQG�H[WHQGLQJ�WKH�URRP�RXW�FORVHU�WR�WKH�0DLQ�6WUHHW�VLGHZDON�WR�SURYLGH�

PD[LPXP�VSDFH�DQG�D�JUHDWHU�SUHVHQFH����

7KH�:RUNLQJ�*URXS�GHWHUPLQHG�WKLV�ZRXOG�QRW�EH�ILQDQFLDOO\�IHDVLEOH�DW�WKLV�WLPH��EXW�DQ�RSWLRQ�

WKH�PXQLFLSDOLW\�PD\�ZDQW�WR�FRQVLGHU�DW�D�ODWHU�GDWH��

2WKHU�$GYDQWDJHV�'LVDGYDQWDJHV�DQG�&RVWV��$GGLWLRQDO�WR�2YHUYLHZ��

2SWLRQ���
+&&�±�0DLQ�6WUHHW�

/HYHO�

2SWLRQ���
%XLOG�DQ�$GGLWLRQ�

2SWLRQ���
6WD\�LQ�WKH�&XUUHQW�

/RFDWLRQ�

$GYDQWDJHV�

�3RVVLEOH��QG�VWRUDJH�
URRP�IRU�PXQLFLSDO�
UHFRUGV�
�8QOLPLWHG�DFFHVV�WR�
EDVHPHQW�VWRUDJH�

�/DUJHU�DUHD�
�0RUH�URRP�IRU�WKH�
PDLQ�7RZQ�+DOO�
SRUWLRQ�RI�WKH�+&&�
�&DQ�EH�EXLOW�WR�GHVLJQ�
±�QR�UHWURILWWLQJ�
�&RXOG�LQFOXGH�D�
VHFRQG�IORRU��

�'HFUHDVH�LQ�FRVW�WR�2SW�
��RU���L�H���
R� &RXQFLO�WDEOH�

SXUFKDVH�
R� $GGLWLRQDO�SURMHFWRU�
R� ,QWHULRU�GHVLJQ��
�2SWLRQ�IRU�OHDVH�UHQWDOV�
WR�FRQWLQXH�

'LVDGYDQWDJHV�

�)HZ�DQG�VPDOO�
ZLQGRZV�
�7ZR�ODUJH�SRVWV�LQ�
WKH�PLGGOH�RI�WKH�
URRP�WR�ZRUN�
DURXQG�
�,QWHULRU�ZDOOV�DUH�
ORDG�EHDULQJ�DQG�
FDQQRW�EH�UHPRYHG�

�+LJKHU�FRVW�
�/RVV�RI�SDUNLQJ�

�1R�DELOLW\�WR�H[SDQG�
�/RZ�FHLOLQJV�DQG�UDLVHG�
VWDLUV�SURYLGH�D�
FKDOOHQJH�IRU�VRXQG�
DWWHQXDWLRQ��
�1R�DELOLW\�WR�UHORFDWH�WKH�
SURMHFWLRQ�VFUHHQ�±�
&KDLU�&$2�&OHUN�KDYH�
WR�FRQVWDQWO\�PRYH�IRU�
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2SWLRQ���
+&&�±�0DLQ�6WUHHW�

/HYHO�

2SWLRQ���
%XLOG�DQ�$GGLWLRQ�

2SWLRQ���
6WD\�LQ�WKH�&XUUHQW�

/RFDWLRQ�
DQG�RU�FKDQJHG�
ZLWKRXW�KLJK�FRVW�

SUHVHQWDWLRQV�
�,QDGHTXDWH�VWDII�VHDWLQJ
DUHD
�/LPLWHG�DFFHVV�
FRQWLQXHV�WR�EDVHPHQW
VWRUDJH�DUHDV
�/DUJH�EURDGFDVWLQJ�
FDEOHV�WKURXJKRXW
OLPLWHG�ZDONLQJ�DUHDV

$SSUR[LPDWH�
&RVWV�
�6HH�DOVR�
)LQDQFLDO�6HFWLRQ�
± SJ����

&RVW�RI
LPSOHPHQWLQJ��
���������DSSUR[�
± 7%'�

7%' &DUSHW�	�DFFHVVLEOH
VWDLU�VWULSV���������
3DLQW��������
&RXQFLO�FKDLUV��������
6WDII�	�PHGLD�FKDLUV��
�����
*DOOHU\�FKDLUV��������
(OHFWULFDO�ZLULQJ��
�����

+LVWRU\�RI�WKH�6HQLRU�&LWL]HQV�&OXE����DW�WKH�7RZQ�+DOO�/RFDWLRQ�

([FHUSWV�IURP�7RZQ�RI�+XQWVYLOOH�0HHWLQJ�0LQXWHV�

&RXQFLO�0HHWLQJ�±�'HFHPEHU���WK������

0U��%DUW�7KRPDV�DSSHDUHG�EHIRUH�&RXQFLO�DW������S�P��UH�'URS�LQ�&HQWUH�IRU�&OXE����±�6HQLRU

&LWL]HQV�

&RXQFLO�0HHWLQJ�±�-DQXDU\��������

6QHOO�5H\QROGV

7KDW�WKH�6HQLRU�&LWL]HQV�&OXE����DUH�KHUHE\�JUDQWHG�SHUPLVVLRQ�E\�WKH�&RUSRUDWLRQ�RI�WKH

7RZQ�RI�+XQWVYLOOH�WR�XVH�D�FHUWDLQ�VHFWLRQ�RI�WKH�EDVHPHQW�RI�WKH�7RZQ�+DOO�DV�D�FHQWUH�IRU

$UWV�DQG�&UDIWV��DOVR�D�VWUHHW�OHYHO�HQWUDQFH�ZRXOG�EH�JLYHQ�DQG�KHDW�SURYLGHG��7KH�DERYH

QRWHG�UHVROXWLRQ�ZLOO�RI�FRXUVH�EH�VXEMHFW�WR�DQ�DPLFDEOH�IRUPDO����\HDU�DJUHHPHQW�EHLQJ

DJUHHG�XSRQ�E\�ERWK�SDUWLHV�FRQFHUQHG�
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� &RXQFLO�0HHWLQJ�±�-XQH���������

$OO�&RXQFLOORUV�DUH�FRUGLDOO\�LQYLWHG�WR�WKH�RSHQLQJ�FHUHPRQLHV�RI�WKH�6HQLRU�&LWL]HQV�&HQWUH��

0DLQ�6WUHHW��+XQWVYLOOH�DW������S�P��RQ�0RQGD\��-XQH���WK��������

� )LQDQFH�DQG�$GPLQLVWUDWLRQ�&RPPLWWHH�0HHWLQJ����0D\����������

0RYHG�E\�&��'RXJKW\�DQG�VHFRQGHG�E\�/��&DVZHOO���1R��������

7KDW�ZH�HQJDJH�WKH�ILUP�RI�&UDYLW�2UWYHG�$UFKLWHFWV�WR�SUHSDUH�D�)DFLOLW\�3ODQQLQJ�6WXG\�

ZKLFK�VKDOO�GHILQH�WKH�VSDFH�SODQQLQJ�UHTXLUHPHQWV�LQFOXGLQJ�D�EDVH�EXLOGLQJ�DVVHVVPHQW��

GHYHORSPHQW�RI�DQ�LPSOHPHQWDWLRQ�VWUDWHJ\��DQ�RXWOLQH�RI�EXGJHW�HVWLPDWHV��7KH�FRVW�RI�WKH�

VWXG\�ZLOO�EH�ILQDQFHG�IURP�WKH�������0XQLFLSDO�%XLOGLQJ�3URYLVLRQ�IRU�5HVHUYH��SRUWLRQ�RI�WKH�

EXGJHW��6XFK�ZRUN�WR�EH�LQFOXVLYH�RI�3KDVH�,�RI�WKHLU�SURSRVDO�GDWHG�0D\����������DW�DQ�XSVHW�

FRVW�RI�������������&DUULHG��

� $�3URSRVDO�IRU�WKH�5HQRYDWLRQV�RI�WKH�+XQWVYLOOH�7RZQ�+DOO�

&UDYLW�2UWYHG�$UFKLWHFWV�,QF����$XJXVW���������

:H�KDYH�EDVHG�RXU�VWXG\�RQ�WKH�SUHPLVH�WKDW�WKHUH�LV�D�ORQJ�WHUP�FRPPLWPHQW�WR�UHWDLQ�

WKH�SUHVHQW�IDFLOLW\�DV�WKH�PXQLFLSDO�RIILFH�DQG�ZH�KDYH�WDNHQ�LQWR�DFFRXQW�VRPH�IXWXUH�

JURZWK�DOORZDQFH�IRU�WKH�YDULRXV�GHSDUWPHQWV�LQ�WKH�EXLOGLQJ���:H�KDYH�DOVR�DVVXPHG�WKH�

WKHDWUH�VSDFH�RQ�WKH�VHFRQG�IORRU�DQG�WKH�³&OXE���´�LQ�WKH�EDVHPHQW�ZLOO�RFFXS\�VSDFH�LQ�

WKH�EXLOGLQJ�IRU�WKH�IRUHVHHDEOH�IXWXUH�XQWLO�VXLWDEOH�DOWHUQDWH�IDFLOLWLHV�DUH�DYDLODEOH��

� 5HJXODU�&RXQFLO�0HHWLQJ���'HFHPEHU������������������

0D\RU�0DFNHQ]LH�LQGLFDWHG�WKDW�WKH�3UHVLGHQW�RI�&OXE����KDG�H[SUHVVHG�DQ�LQWHUHVW�LQ�

DPDOJDPDWLQJ�WKH�WZR�VHQLRUV
�FOXEV�LQ�+XQWVYLOOH��0D\RU�0DFNHQ]LH�IXUWKHU�QRWHG�WKDW�WKH�

UHSUHVHQWDWLYH�RI�WKH�&HQWHQQLDO�6HQLRUV�UHFLSURFDWHG�WKH�RIIHU�WR�ZRUN�WRJHWKHU�RYHU�WKH�QH[W�

\HDU��0D\RU�0DFNHQ]LH�UHTXHVWHG�WKDW�WKH�&KLHI�$GPLQLVWUDWLYH�2IILFHU�DVVLVW�ERWK�RI�WKHVH�

JURXSV�LQ�RUGHU�WR�IDFLOLWDWH�WKH�SURFHVV��

3DJH����RI����



/HDVHV�

-XO\��������� �� ���\HDUV���+XQWVYLOOH�6HQLRU�&LWL]HQV���������\U�

-XO\��������� �� ���\HDUV�±�&KDQJHG�WR�WKH�6HQLRU�&LWL]HQV�&OXE������������\U�

-XO\��������� �� ���\HDUV���������\U�

-XO\��������� �� ��\HDUV���������SOXV�XWLOLWLHV���������DQQXDOO\�DQG�DJUHHV�WR�DQ�DQQXDO��

� � � FRQWULEXWLRQ�WR�PDLQWHQDQFH��DPRXQW�QRW�VWLSXODWHG��

-XO\��������� �� ��\HDU���������SOXV�XWLOLWLHV���������DQQXDOO\�DQG�DJUHHV�WR�DQ�DQQXDO��

� � � FRQWULEXWLRQ�WR�PDLQWHQDQFH��DPRXQW�QRW�VWLSXODWHG��

-XO\��������� �� ��\HDUV���������\U�SOXV�XWLOLWLHV���������DQQXDOO\��LQFUHDVHV�E\�����\U��DQG��

� � � PDLQWHQDQFH����������LQFUHDVHV�E\�����\U��

-XO\��������� �� ��\HDUV���������\U�SOXV�XWLOLWLHV���������DQQXDOO\��LQFUHDVHV�E\�����\U��DQG��

� � � PDLQWHQDQFH����������LQFUHDVHV�E\�����\U��

7KH�FXUUHQW�OHDVH�H[SLUHV�LQ�-XQH����������ZLWK�D�FRPPLWPHQW�WR�UHYLHZ�WKH�OHDVH���PRQWKV�SULRU�

�-DQXDU\������������

$OWHUQDWLYH�2SSRUWXQLWLHV�IRU�&OXE�����

��� 7RZQ�RI�+XQWVYLOOH��5HFUHDWLRQ�	�/HLVXUH�6HUYLFHV

7KH�7RZQ�RI�+XQWVYLOOH�WKURXJK�WKH�5HFUHDWLRQ�	�/HLVXUH�6HUYLFHV�'HSDUWPHQW�RIIHUV�D�YDULHW\�RI�

ZHHNO\�GURS�LQ�SURJUDPV�JHDUHG�WRZDUGV�DGXOWV�DQG�ROGHU�DGXOWV�����IURP�6HSWHPEHU�WR�-XQH�

ZLWK�OLPLWHG�SURJUDPPLQJ�LQ�-XO\�DQG�$XJXVW���7KLV�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR�SLFNOH�EDOO��VKXIIOH�

ERDUG�DQG�%LG�(XFKXUH�ZLWK�WKH�DYHUDJH�DFWLYLW\�GURS�LQ�IHH�UDQJH�IURP�QR�IHH�WR���������$�ZLGH�

YDULHW\�RI�DGGLWLRQDO�SURJUDPPLQJ��VXFK�DV�DUWV�DQG�FUDIWV��PXVLF��JDPHV��DFWLYH�DQG�LQDFWLYH�

RIIHULQJV��IRRG�DQG�GLQLQJ�SURJUDPV��HWF�DUH�DOVR�RIIHUHG�DW�YDULRXV�SULFHV����6HH�$SSHQGL[�³$´���

:LWK�VHUYLFHV�ZLWKLQ�WKH�IDFLOLW\��ERWK�WKH�$OJRQTXLQ�)DPLO\�+HDOWK�7HDP�DQG�0RWLYDWLRQV�DOVR�

RIIHU�RSSRUWXQLWLHV�WR�WDNH�SDUW�LQ�PDQ\�KHDOWK�SURJUDPV��

,Q�DGGLWLRQ��DPSOH�SDUNLQJ��EXV�URXWH�VHUYLFHV��WKH�LQGRRU�ZDONLQJ�WUDFN�DQG�2OLYHU¶V�&RIIHH�PDNH�

LW�DQ�LGHDO�ORFDWLRQ�DV�D�PHHWLQJ�SODFH�IRU�JDWKHULQJ�DQG�VRFLDOL]LQJ�ZLWK�IULHQGV��
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��� +XQWVYLOOH�3XEOLF�/LEUDU\��+3/��

,Q�EULHI�FRQYHUVDWLRQ�ZLWK�WKH�&(2�&KLHI�/LEUDULDQ�RI�+3/��VKH�QRWHG�WKHUH�PD\�EH�RSSRUWXQLW\�WR�

ERRN�D�URRP�IRU�D�IHZ�GD\V�HDFK�ZHHN�IRU�D�EORFN�RI�WLPH�DW�D�QRPLQDO�IHH�DW�+3/���)XUWKHU�

GLVFXVVLRQV�ZRXOG�QHHG�WR�WDNH�SODFH�ZLWK�WKH�+3/�%RDUG��

7KH�ORFDWLRQ�RIIHUV�SDUNLQJ�RQ�ERWK�VLGHV�RI�WKH�VWUHHW�DQG�LV�DOVR�RQ�WKH�EXV�URXWH��

��� 3URSRVHG�&XUOLQJ�&OXE�6KDUHG�8VH�)DFLOLW\�DW�0F&XOOH\�5REHUWVRQ�5HFUHDWLRQ�3DUN�

$OWKRXJK�LQ�WKH�YHU\�HDUO\�SODQQLQJ�DQG�IXQGUDLVLQJ�VWDJHV��RSSRUWXQLWLHV�PD\�H[LVW�IRU�WKLV�IDFLOLW\�

WR�LQFOXGH�D�VHQLRU¶V�DUHD���&OXE����ZRXOG�QHHG�WR�LQYHVWLJDWH�WKLV�RSWLRQ�ZLWK�WKH�+XQWVYLOOH�

&XUOLQJ�&OXE�ZKR�LV�OHDGLQJ�WKLV�SURMHFW����

7KH�ORFDWLRQ�RIIHUV�ORWV�RI�SDUNLQJ��7KH�FXUUHQW�EXV�URXWH�GRHV�WXUQ�DURXQG�DW�WKH�5RWDU\�6NDWH�

3DUN��,I�:LOOLDP�6WUHHW�LV�H[WHQGHG�WR�PHHW�0DUVK�5RDG�WUDQVLW�FRXOG�LQFOXGH�WKLV�SURSRVHG�IDFLOLW\�

��� 5R\DO�&DQDGLDQ�/HJLRQ���+XQWVYLOOH�%UDQFK�

/HJLRQ�PD\�DOVR�EH�DQ�RSWLRQ�WR�H[SORUH�DV�WKH\�KDYH�D�ODUJH�IDFLOLW\�DQG�DPSOH�SDUNLQJ���$V�

/HJLRQV�IDFH�VPDOO�PHPEHUVKLSV�WKLV�PD\�EH�DQ�RSSRUWXQLW\�IRU�ERWK�RUJDQL]DWLRQV����

��� /RFDO�&KXUFKHV�

6RPH�RI�WKH�ORFDO�FKXUFKHV�FRQWDLQ�J\PQDVLXPV�PHHWLQJ�VSDFH�WKDW�FDQ�DOVR�EH�UHQWHG�WR�KRVW�

ODUJH�JURXSV����

$GGLWLRQDO�&RQVLGHUDWLRQV��

&RXQFLO�

&KDPEHUV�

(OHYDWRU��

7KURXJK� 7RZQ� UHFRUGV�� 6WDII� KDYH� FRQFOXGHG� WKH� HOHYDWRU� ZDV� LQVWDOOHG� LQ�

������

,Q� ������ WKH� &RUSRUDWH� 6HUYLFHV� &RPPLWWHH� GHIHDWHG� UHFRPPHQGDWLRQ�

�&253������� WR� DGG��������� WR� WKH������2SHUDWLQJ�DQG�&DSLWDO�%XGJHW� IRU�

WKH�LQVWDOODWLRQ�RI�D�OLIW��

3DJH����RI����



&RXQFLO�

&KDPEHUV�

(OHYDWRU��

,Q������������6WDII� LQYHVWLJDWHG� UHSODFLQJ� WKH�HOHYDWRU�ZLWK�D� OLIW� VR�D�YLVLWRU�

FRXOG�FRPH�GRZQ�WR�WKH�&RXQFLO�WDEOH�OHYHO�RQ�WKHLU�RZQ�ZLWKRXW�DVVLVWDQFH���,W�

LV�XQGHUVWRRG�WKH�FRVW�ZDV�GHWHUPLQHG�WR�EH�YHU\�KLJK�

,Q� -DQ� ������ %XLOGLQJ� 6WDII� UHYLHZHG� WKH� RSWLRQ� RI� LQVWDOOLQJ� D� UDPS�� � 7KH\�

KDYH�SURYLGHG�WKH�IROORZLQJ��

� :LWK� WKH� D� PD[LPXP� VORSH� DOORZHG� IRU� EDUULHU� IUHH� UDPSV� RI� ����� \RX�

ZRXOG�EH�ORRNLQJ�DW�DQ�RYHUDOO�OHQJWK�RI���¶�WR�PDNH�XS�WKH���´�GLIIHUHQFH�

LQ� IORRU� HOHYDWLRQ�� 7KHVH� UDPSV� VKDOO� EH� SURYLGHG� ZLWK� ERWK� KDQGUDLOV��

JXDUGV�� DQG� LI� WKHUH� LV� D� UHTXLUHG� FKDQJH� LQ� GLUHFWLRQV� �PRVW� OLNHO\�� DQ�

DGGLWLRQDO� ���¶� [� WKH� ZLGWK� RI� WKH� UDPS� ��¶� EHWZHHQ� KDQGUDLOV�� RI� IODW�

VXUIDFH� PXVW� EH� SURYLGH� WR� DOORZ� D� SHUVRQ� LQ� D� ZKHHO� FKDLU� WR� FKDQJH�

GLUHFWLRQ��

� ,I�\RX�ZHQW�IURP�WKH�WRS�OHYHO�DUHD�RI�WKH�DXGLHQFH�VHDWLQJ�LQ�WKH�FRXQFLO�

FKDPEHUV�LW�ZRXOG�URXJKO\�JR�MXVW�VK\�RI�WKH�EDFN�ZDOO��,I�\RX�ZHUH�WR�³]LJ�

]DJ¶� LW�GRZQ�WKURXJK�WKH�DXGLHQFH�VHDWLQJ�DUHD�WKHQ�LW�ZRXOG�WDNH�XS�WKH�

PDMRULW\� RI� WKH� DUHD�� ,I� \RX�ZDQWHG� WR� SURYLGH� WKH� UDPS� DORQJ� WKH�:HVW�

VLGH�RI�WKH�FRXQFLO�FKDPEHUV��WKHQ�WKH�UDPS�ZRXOG�URXJKO\�VWDUW�IURP�WKH�

OHYHO�DUHD�FRPLQJ�WKURXJK�WKH�FRS\�URRP��GRZQ�WR�WKH�ZDOO�RI� WKH�FRUQHU�

VWRUDJH� DUHD� DQG� EDFN� ULJKWO\� ��¶� �WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� ODQGLQJ�

UHTXLUHPHQW�� ,¶G� EH� FDXWLRXV� RI� WKLV� FKDQJH� DV� ,¶P� QRW� VXUH� LI� WKH� ZDOO�

VXUURXQG�WKH�FXUUHQW�OLIW�DUHQ¶W�ORDG�EHDULQJ�DQG�WKH�WRZQ�ZRXOG�EH�VXEMHFW�

WR�VRPH�FRVWO\�VWUXFWXUDO�DOWHUDWLRQ�ZLWK�WKLV�FKDQJH��

)DFLOLWLHV�$VVHW�0DQDJHPHQW�3ODQ��

� (OHYDWRU� �+\GUDXOLF� OLIW�� <HDU� 3XUFKDVH� �������� 5HSODFHPHQW� &RVW�

�����������7HUP�����\HDUV���<HDUO\�0DLQWHQDQFH�)HH�±���������RSHUDWLQJ�

H[SHQVH��

,W� LV� LPSRUWDQW� WR� QRWH� WKDW� WKH�%XLOGLQJ�&RGH�$FW� VWLSXODWHV� WKDW� WKH� FRXQFLO�

FKDPEHUV� HOHYDWRU� PXVW� DOZD\V� EH� PDLQWDLQHG� ZKHWKHU� WKH� URRP� LV� EHLQJ�

XVHG�DV�D�FRXQFLO�FKDPEHU�RU�IRU�RWKHU�SXUSRVHV���+RZHYHU��VKRXOG�LW�EH�XVHG�

IRU�RWKHU�SXUSRVHV��LWV�XVH�PD\�EHFRPH�DOPRVW�QRQ�H[LVWHQW���

3DJH����RI����



&RXQFLO�

&KDPEHUV�

(OHYDWRU��

$V�SHU�DERYH��LW�FDQ�EH�GHWHUPLQHG�WKDW�UDPSV�DUH�QRW�IHDVLEOH�LQ�WKLV�VPDOO�

DUHD��DQG�WKDW�WKH�FRVW�RI�D�OLIW�ZRXOG�EH�VLJQLILFDQW���5HJDUGOHVV��HLWKHU�RSWLRQ�

ZRXOG�VWLOO�QRW�DGGUHVV�WKH�LQDELOLW\�IRU�DQ�LQGLYLGXDO�WR�UHDFK�DQ�RXWVLGH�VWUHHW�

OHYHO�H[LW�RQ�WKHLU�RZQ�HLWKHU�IURP�WKH�&RXQFLO�WDEOH�OHYHO�RU�WKH�WRS�OHYHO�LQ�WKH�

FKDPEHUV�VKRXOG�DQ�HPHUJHQF\�DULVH���

3DUNLQJ�#�WKH�

+XQWVYLOOH�

&LYLF�&HQWUH�

DUHD��

2YHU�WKH�\HDUV��&RXQFLO�KDV�QRWHG�PDQ\�WLPHV�RI�WKH�SDUNLQJ�FKDOOHQJHV�LQ�WKH�

GRZQWRZQ�FRUH��SDUWLFXODUO\�RQFH�WKH�ZDUPHU�PRQWKV�DUH�XSRQ�XV��

6KRXOG�2SWLRQ���DERYH�EH�FKRVHQ�� LW�PD\�KHOS�DOOHYLDWH�VRPH�RI� WKH�SDUNLQJ�

VWUHVV�IHOW�LQ�WKLV�DUHD��

6WDWXV��

� ���LQ�SDUNLQJ�ORW�����DFFHVVLEOH�VSRWV���

� ��DORQJ�WKH�EDFN�RI�WKH�$OJRQTXLQ�7KHDWUH���

� ���RQ�WKH�VLGH�RI�WKH�$OJRQTXLQ�7KHDWUH�����0DLQ�6W��(��KDV���RI�WKH�

SDUNLQJ�VSRWV��

� ���DORQJ�+LJK�6W��IURP�%UXQHO�6W�WR�:HVW�6W�6����

+HULWDJH�� $V� WKH� +XQWVYLOOH� 7RZQ� +DOO� LV� D� GHVLJQDWHG� SURSHUW\�� FRQVXOWDWLRQ� ZLWK� WKH�

0DQDJHU� RI� $UWV�� &XOWXUH� DQG� +HULWDJH� DQG�RU� WKH� 0XQLFLSDO� +HULWDJH�

&RPPLWWHH�ZRXOG�EH�UHTXLUHG�IRU�2SWLRQV���RU����

)LQDQFLDO�,PSOLFDWLRQV�

&DSLWDO�

&DSLWDO�$VVHW�0DQDJHPHQW�3ODQ�&RXQFLO�&KDPEHUV���,Q�WKH������EXGJHW��������ZDV�GHGLFDWHG�

WR�IXQG�WKH�FDSLWDO�SODQ�ZLWK�LQWHQW�WR�LQFUHDVH�WKDW�FRQWULEXWLRQ�DQQXDOO\�XQWLO�WKH�SODQ�ZDV�

VXVWDLQDEOH��

3DJH����RI����



,Q�RUGHU�WR�EXLOG�D�IXQG�IRU�WKLV�UHQRYDWLRQ�UHORFDWLRQ����������ZDV�VHW�XS�DV�DQ�DQQXDO�WUDQVIHU�WR�

WKH�&RXQFLO�&KDPEHUV�5HQRYDWLRQ��5HVHUYH��EHJLQQLQJ�LQ������WR�IXQG�WKLV�SURMHFW�DQG�ZLOO�HQG�

RQFH�WKH�IXQGV�DUH�QR�ORQJHU�UHTXLUHG�RU�XVHG��

2SHUDWLRQDO�

,PSOLFDWLRQV�

)XWXUH�,PSOLFDWLRQV��

&RVWV�WR�EH�GHWHUPLQHG��

2SWLRQ����+XQWVYLOOH�&LYLF�&HQWUH�0DLQ�6WUHHW�/HYHO���

� $SSUR[LPDWH������������7R�EH�GHWHUPLQHG����

2SWLRQ����1HZ�EXLOG��L�H���

� 7R�EH�GHWHUPLQHG��

2SWLRQ����&XUUHQW�/RFDWLRQ��L�H���

� 3URMHFW�DQG�FRVWV�DV�QRWHG�DERYH�XQGHU�2SWLRQ����

/RVW�5HYHQXH��

2SWLRQV���RU����+XQWVYLOOH�&LYLF�&HQWUH�0DLQ�6WUHHW�/HYHO�1HZ�EXLOG���

� 6HQLRU�&LWL]HQV�&OXE���������������������$W�OHDVH�HQG�

� 'DQFH�&RPSHWLWLRQ�
R� 7KUHH�'D\�5HQWDO������������

� 'DQFH�&RPSHWLWLRQ�
R� 7KUHH�'D\�5HQWDO������������

� 9DULRXV�RWKHU�*URXSV�WRWDO�SHU�\HDU�����������

)XQGLQJ�6RXUFH�

2SWLRQV���RU����+XQWVYLOOH�&LYLF�&HQWUH�0DLQ�6WUHHW�/HYHO�1HZ�EXLOG��L�H���

� 7D[DWLRQ��

� 'HEHQWXUH��

� 5HVHUYHV��7%'���

� 2QWDULR�7ULOOLXP�)RXQGDWLRQ��UHQRYDWLRQ�±�PD\�EH�D�SRVVLELOLW\���

3DJH����RI����



2SWLRQ����&XUUHQW�/RFDWLRQ��L�H���

� 7D[DWLRQ��

� *UDQW�SRVVLELOLWLHV��

&RXQFLO�6WUDWHJLF�'LUHFWLRQ���5HOHYDQW�3ROLFLHV���/HJLVODWLRQ���5HVROXWLRQV�

7RZQ�RI�+XQWVYLOOH�%\�ODZ�1R��������±�'HVLJQDWLQJ����0DLQ�6W��(���+XQWVYLOOH�DV�EHLQJ�RI�

$UFKLWHFWXUDO�DQG�+LVWRULFDO�YDOXH�RU�LQWHUHVW�

2QWDULR�+HULWDJH�$FW��5�6�2��������F��2����±�VHF����$OWHUDWLRQ�RI�3URSHUW\�

�����8QLW\�3ODQ��

� *RDO������0XQLFLSDO�2SHUDWLRQV�DQG�,QIUDVWUXFWXUH��

R� +XQWVYLOOH�&LYLF�&HQWUH�0DLQ�6WUHHW�/HYHO�RU�1HZ�%XLOG��

� ����±�%XOOHW�����,PSOHPHQW�VXVWDLQDELOLW\�EXLOGLQJ�GHVLJQ�IRU�QHZ�FRQVWUXFWLRQ�DQG�

UHWURILW�DFWLYLWLHV�

$FFHVVLELOLW\�,PSOLFDWLRQV��

$OWKRXJK� WKH� FXUUHQW� FRXQFLO� FKDPEHU� LV� LQ� FRPSOLDQFH� ZLWK� $FFHVVLELOLW\� IRU� 2QWDULDQV� ZLWK�

'LVDELOLWLHV� $FW�� LW� GRHV� QRW� DGGUHVV� WKH� JXLGLQJ� SULQFLSOHV� RI� WKH� $FW� �LQGHSHQGHQFH�� GLJQLW\��

LQFOXVLRQ�DQG�HTXDOLW\����)RU�H[DPSOH��RQH�FDQ�DFFHVV�WKH�ORZHU�OHYHO�RI�WKH�FRXQFLO�FKDPEHUV�E\�

ZD\�RI�DQ�HOHYDWRU�OLIW��EXW�FDQQRW�XVH�WKH�HOHYDWRU�LQGHSHQGHQWO\��7R�DFFHVV�WKH�HOHYDWRU�LQYROYHV�

RQH� WR� WUDYHO� WKURXJK� WKUHH� GRRUV� �WZR� RI� ZKLFK� DUH� QRW� HDVLO\� RSHQHG� E\� VRPHRQH� XVLQJ� D�

ZKHHOFKDLU�� VFRRWHU�RU�ZDONHU���7KH�HOHYDWRU� LWVHOI�ZDV�QRW�GHVLJQHG� WR�EH�XVHG� LQGHSHQGHQWO\��

$FFHVV�E\�VFRRWHU� LV�QRW�DQ�RSWLRQ��7KHUH�LV�D�VHULRXV�LVVXH�RI�VDIHW\� LQ�FDVH�RI�ILUH��HVSHFLDOO\�

VKRXOG�WKHUH�EH�PRUH�WKDQ�RQH�ZKHHOFKDLU�RQ�WKH�IORRU���7KH�$FFHVVLELOLW\�$GYLVRU\�&RPPLWWHH�LV�

WKH�RQO\�&RPPLWWHH�RI�&RXQFLO�WKDW�FDQQRW�PHHW�LQ�WKH�FRXQFLO�FKDPEHUV�IRU�WKDW�YHU\�UHDVRQ���

:LWK�WKH�LQFUHDVH�LQ�6WDII�DQG�0HGLD�6WDII�WKH�FOHDU�IORRU�DUHD�KDV�EHFRPH�OLPLWHG�IRU�DQ\RQH�ZLWK�

D�PRELOLW\� LVVXH��:KHWKHU�D�ZKHHOFKDLU�RU�D�ZDONHU�� LW� LV�QHFHVVDU\� WR�UHDUUDQJH�WKH�IXUQLWXUH� WR�

JDLQ�DFFHVV� WR� WKH�0D\RU¶V� VHDW�RU� WR�VLW� DW� WKH�VWDII� WDEOH�� �7R�DFFHVV� WKH�ZDVKURRP�RU� OHDYH�

GXULQJ�D�PHHWLQJ�ZRXOG�FDXVH�D�VLJQLILFDQW�GLVUXSWLRQ��

3DJH����RI����



����������$FFHVVLEOH�3ODQ��

� ����7\SHV�RI�%DUULHUV���$UFKLWHFWXUDO�DQG�3K\VLFDO�%DUULHUV�

R� &RXOG�VLJQLILFDQWO\�UHGXFH�RU�HOLPLQDWH�ZLWK�QHZ�EXLOG�RU�PRYLQJ�ORFDWLRQ��

� ����&RPPXQLW\�6HUYLFHV���&RXQFLO�&KDPEHUV�(OHYDWRU�

R� ,Q������6WDII�DUH�WR�LQYHVWLJDWH�RSWLRQV�DV�FXUUHQWO\�DQ�LQGLYLGXDO�FRXOG�QRW�XVH�WKH�HOHYDWRU�

RQ�WKHLU�RZQ����6DPH�UHVXOW�DV������UHYLHZ���

R� ,Q������6WDII�GLG�UHYLHZ�DQG�GHWHUPLQHG�DV�SHU�$2'$��WKH�7RZQ�ZDV�LQ�FRPSOLDQFH�DQG�

WKHUHIRUH�QR�DGGLWLRQDO�ZRUN�ZDV�UHTXLUHG��

6WUDWHJLF�3ODQ������DQG�%H\RQG��

� 5RDGV�DQG�,QIUDVWUXFWXUH��

R� *2$/� ��� (QVXUH� 7RZQ� LQIUDVWUXFWXUH� DQG� VHUYLFH� OHYHOV� UHVSRQG� WR� WKH� QHHGV� RI� D�

SURVSHURXV�DQG�SURJUHVVLYH�FRPPXQLW\��

� )LQDQFLDO�0DQDJHPHQW�DQG�*RYHUQDQFH��

R� *2$/�����(QVXUH�0XQLFLSDO�RSHUDWLRQV�DUH�VWUHDPOLQHG��HIILFLHQW�DQG�HIIHFWLYH��

� &RPPXQLFDWLRQV��

R� *2$/�����,PSURYH�DFFHVV��TXDOLW\�DQG�WLPHOLQHVV�RI�7RZQ�FRPPXQLFDWLRQV��

R� *2$/� ���� (QJDJH� WKH� &RPPXQLW\� UHJXODUO\� WR� LQ� RUGHU� WR� EXLOG� D� FXOWXUH� RI� WUXVW� DQG�

RSHQQHVV�ZLWKLQ�WKH�0XQLFLSDOLW\��

$WWDFKPHQWV�

��� $SSHQGL[�$���/HLVXUH�*XLGH�±�$GXOW�DQG�2OGHU�$GXOWV�3URJUDPPLQJ�

��� $SSHQGL[HV�%��&�DQG�'�±�3UHOLPLQDU\�'UDZLQJV�RI�5HWURILWWLQJ�+XQWVYLOOH�&LYLF�&HQWUH�0DLQ�

6WUHHW�/HYHO�

��� $SSHQGL[�(�±�+XQWVYLOOH�&LYLF�&HQWUH�0DLQ�6WUHHW�/HYHO��

&RQVXOWDWLRQV�

&KULV�%RRQ��7HFKQLFDO�'LUHFWRU�$OJRQTXLQ�7KHDWUH�

3DJH����RI����



'HEELH�'XFH��&(2�&KLHI�/LEUDULDQ���

6WHYH�+HUQHQ��'LUHFWRU�RI�2SHUDWLRQV�	�3URWHFWLYH�6HUYLFHV�)LUH�&KLHI�

0DWW�+XGGOHVWRQH��$OJRQTXLQ�7KHDWUH�0DQDJHU�

'HEELH�.LUZLQ��&KDLU��$FFHVVLELOLW\�$GYLVRU\�&RPPLWWHH�

.DUL�/DPEH��'LUHFWRU�RI�&RPPXQLW\�6HUYLFHV�

-XOLD�0F.HQ]LH��0DQDJHU�RI�)LQDQFH�7UHDVXUHU�

6FRWW�2YHOO��(FRQRPLF�'HYHORSPHQW�&RRUGLQDWRU�

7HUL�6RXWHU��0DQDJHU�RI�$UWV��&XOWXUH�DQG�+HULWDJH�

$QGUHZ�6WLOODU��&KLHI�%\�ODZ�(QIRUFHPHQW�2IILFHU�

&XUWLV�6\YUHW��3ODQQHU��

7RZQ�,7�'HSDUWPHQW�

5HVSHFWIXOO\�6XEPLWWHG��� 6,*1('������������
&RXQFLOORU�-DVRQ�)LW]*HUDOG�

5HVSHFWIXOO\�6XEPLWWHG��� 6,*1('������������
'HSXW\�0D\RU�.DULQ�7HU]LDQR�

5HVSHFWIXOO\�6XEPLWWHG��� 6,*1('�
&RXQFLOORU�-RQDWKDQ�:LHEH�

5HVSHFWIXOO\�6XEPLWWHG��� 6,*1('�
&U\VWDO�%HVW�6DUDUDV��'HSXW\�&OHUN�

5HVSHFWIXOO\�6XEPLWWHG��� 6,*1('�
7DQ\D�&DOOHMD��0XQLFLSDO�&OHUN�

5HVSHFWIXOO\�6XEPLWWHG�
�

3HWH�.LQJVKRWW��)DFLOLWLHV�0DQDJHU�

5HVSHFWIXOO\�6XEPLWWHG��� 6,*1('�
&KULV�1DJ\��&KLHI�%XLOGLQJ�2IILFLDO�

5HYLHZHG�%\� 6,*1('�
'HQLVH�&RUU\��&KLHI�$GPLQLVWUDWLYH�2IILFHU�

3DJH����RI����


