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7KH ORJR XVHG ZLWKLQ WKLV UHSRUW LV WKH UHJLVWHUHG WIWK®HP DHMHIYSHVG/ RFLDWLRQ 5H'



/DEOH RI &RQWHQWYV

([HFXWLYH 6XPPDU\
([HFXWLYH 6XPPDU\ &RPSRQHQW /LVW
,(QWURGXFWLRQ 2EMHFWLYHV DQG OHWKRGRORJ\
‘KLFK 3K\VLFDO $VVHWYV DUH )XQGHG E\ 5HVHUYHV"
+RZ GR ZH HVWDEOLVK 8VHIXO /LIH DQG 5HPDLQLQJ 8VHIXO /LIH H°
+RZ GR ZH HVWDEOLVK &XUUHQW 5HSDLU 5HSODFHPHQW &RVW (V\
+RZ PXFK 5HVHUYHV DUH HQRXJK"
+RZ PXFK VKRXOG ZH WUDQVIHU WR 5HVHUYHV"
:KDW LV RXU 5HFRPPHQGHG )XQGLQJ *RDO"
6LWH ,QVSHFWLRQ 1RWHYV

SBURMHFWHG ([SHQVHYV
$QQXDO 5HVHUYH ([SHQVHV *UDSK
5HVHUYH )XQG 6WDWXYV 5HFRPPHQGHG )XQGLQJ 30DQ
$QQXDO 5HVHUYH )XQGLQJ *UDSK
<U &DVK )ORZ *UDSK
3HUFHQW )XQGHG *UDSK
7TDEOH '"HVFULSWLRQV
5HVHUYH &RPSRQHQW /LVW 'HWDLO
)XOO\ )YXQGHG %DODQFH
&RPSRQHQW 6LJQLILFDQFH
<HDU 5HVHUYH 30DQ 6XPPDU\
<HDU 5HVHUYH 30DQ 6XPPDU\ $OWHUQDWH )XQGLQJ 30DQ
<HDU ,QFRPH ([SHQVH 'HWDLO
<HDU 5HVHUYH 30DQ 6XPPDU\ $OWHUQDWH )XQGLQJ 30DQ

$FFXUDF\ /LPLWDWLRQV DQG 'LVFORVXUHYV
7HUPV DQG 'HILQLWLRQV

&RPSRQHQW '"HWDLOV
$GPLQLVWUDWLRQ
*LEERQ 6W 3DUN
*URYH 3DUN
6LPPRQV 3DUN
%HFNRQ 3DUN
%HOOLQJHU ,VODQG
*XJIJHQKHLP 30D]D
%DOIRXU 3DUN
‘DWHUIURQW 3DUN
&HQWHU 3DUN
&DWWOH 7URXJK 3DUN
7UDLO 6\VWWHP
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&RGQHU V )HUU\ 3DUN
%XWWHUIO\ 3BRQG *XQ %RDW 3DUN
6P\WKH 3DUN

5LYHU /DQGLQJ 'ULYH
5DOVWRQ *URYH
&RPPHPRUDWLYH 3DUN
%DUILHOG 3DUN
,WKHFDZ &UHHN )RXQWDLQ
‘:LOOWRZQ 3DUN 7RZQVHQG
5DOVWRQ &HPHWHU\
OLWFKHOO 3LHU 7UHHKRXVH
6DXF\ -DFN 6WUHHWVFDSH
9LOODJH &URVVLQJ 7UDLO
&DSWDLQV ,VODQG 3DUN
1REHO V 3RLQW 3DUN
OLVFHOODQHRXYV
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r 5HVHUYH 6WXG\ ([HFXWLYH 6XPPDU\ ‘LWK 6LW
4

'DQLHO ,VODQG 32%$ ',7$ 5HSRUW
'DQLHO ,VODQG 6& RI 8QLWYV
JHYHO RI 689GDMH :LWK 6LWH 9D@KDU\ WKURKBKPEHU

J)LQGLQJV OS5HFRPPHQGDWLRQV DV RI -DQXDU\

3URMHFWHG 6WDUWLQJ 5HVHUYH %DODQFH
3URMHFWHG )XO0O\ )XQGHG ,GHDO 5HVHUYH %DODQFH
3HUFHQW )XQGHG

S5HFRPPHQGHG 5HVHUYH 7UDQVIHUV )XO0OO0 )XQGLQJ
$OWHUQDWH OLQLPXP 5HVHUYH 7UDQVIHUV %DVHOLQH )XQGLC
S5HFRPPHQGHG 6SHFLDO $VVHVVPHQWYV IRU 5HVHUYHV
&OLHQW V % XGJHWHG SHVHUYH 7UDQVIHUV
5HVHUYH )XQG 6WUHQJWK:HDN )DLU 6WURQJ

!
5LVN RI 6SHFLDO $VVHVVPHQW OHGLXP IRZ

(FRQRPLF $VVXPSWLRQV

I1HW $QQXDO $IWHU 7D[ ,QWHUHVW (DUQLQJV $FFUXLQJ WR 5HYV
$QQXDO ,QIODWLRQ 5DWH

*HQHUDO . QIRUPDWILRQ DQG &RPPHQWDU\

7KLY GRFXPHQW LV DQ 8SGDWH :LWK 6LWH 9LVLW 5HVHUYH 6WX
$VVRFLDWLRQ 5HVHUYHV IRU \RXU JLVFDO <HDU :H SHUIRUPH!

7KLV DQDO\VLV ZDV SUHSDUHG RU YHULILHG E\ D FUHGHQWLDOHC
5HVHUYH GHVLJQDWLRQ ZHUH H[FOXGHG $V Rl WKH VWDUW RI WK
IXQG LV GHWHUPLQHG WR EH )XQGHG %DVHG RQ WKLV ILJXL
GHIHUUHG PDLQWHQDQFH LV FXUUHQWO\ /RZ

%DVHG RQ WKLV VWDUWLQJ SRLQW \RXU DQWLFLSDWHG IXWXUH F
UHFRPPHQGDWLRQ LV WR >LQFUHDVH GHFUHDVH®@ \RXU 5HVHUYH
\HDU *RLQJ IRUZDUG WKH IXQGLQJ UDWH UHFRPPHQGHG KHUH VK
6XPPDU\ 7DEOH

&RPSRQHQW FRVW HVWIPDWHY OLlLIH H[SHFWDQFLHY DQG UHFERPF
FEKDQJH LQ VXEVHTXHQW \HDUV $V VXFK WKLV 5HVHUYH 6WXG\ DC

'HFEHPEHU 3OHDVH FRQWDFW RXU RIILFH WR GLVEXVV RS’
IXWXUH \HDUV

5HVHUYH )XQGLQJ *RDOV DQG OHWKRGRORJ\
6SHFLDO $VVHVVPHQWYV

7KHUH DUH QR UHFRPPHQGDWLRQV IRU DQ\ VSHFLDO DVVHVVPHQV
6WXG\ DW WKLV WLPH

5SHFRPPHQGHG 5HVHUYH 7UDQVIHUV )XO0OO0O )XQGLQJ

7KLY 5HVHUYH 6WXG\ KDV EHHQ SUHSDUHG XVLQJ WKH 3SRROHG" F
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FDVK IORZ PHWKRG 7KH WHUPV 1X0OO0 IXQGLQJ DQG RU 3IXOO0O\ IX!
WKH &RPPXQLW\ $VVRFLDWLRQ ,QVWLWXWH V 5HVHUYH 6WXG\ 6WI
SHVHUYH IXQGLQJ JRDO WR DWWDLQ DQG PDLQWDLQ 5HVHUYHV D\
PHDQV RI FDOFXODWLQJ SHUFHQW IXQGHG DUH DGGUHVVHG ODWH

,Q RXU RSLQLRQ WKH 5HVHUYH 6WXG\ 6WDQGDUGY GHILQLWLRQ R
MXULVGLFWLRQDO UHTXLUHPHQWY EXW LV DOVR PRUH OLNHO\ WEF
ZKLFK ZLOO KHOS PLWLJDWH ILQDQFLDO ULVNVY LQ WKH HYHQW RI
FRPSRQHQW OLIH HI[SHFWDQFLHV RU RWKHU XQIRUHVHHQ QHJDWL
FKRRVH WR IXQG WKHLU 5HVHUYHV XVLQJ D EDVHOLQH RU WKUHYV
H[SHULHQFH VSHFLDO DVVHVVPHQWY DQG GHIHUUHG PDLQWHQDQF

$OWHUQDWLYH 5HVHUYH 7UDQVIHUV 7KUHVKROG )XQGLQJ

$ UHVHUYH VWXG\ WKUHVKROG IXQGLQJ PHWKRG VHWV D WDUJHW
D FHUWDLQ GROODU DPRXQW RU SHUFH7KLY PHWKRG LV D PLGGGF}
EDVHOLQH IXQGLQJ NHHSLQJ WKH EDODQFH DERYH JHUR DQG IXO
KDQ,W DOORZV IRU IOH[LELOLW)\ LQ IXQGLQJ ZKLOH VWLOO HQVXU
UHSDLUV DQG UHSODFHPHQWYV

$QQXDO ,QFUHDVHV WR 5HVHUYH )XQGLQJ

‘H EHOLHYH WKDW WKH FOLHQW VKRXOG DGMXVW 5HVHUYH IXQGLC
DQG DQ\ FKDQJHV LQ HVWLPDWHYVY RU HIWHQVLRQ RI WKH XVHIXO (
PDLQWHQDQFH $V VXFK ZH UHFRPPHQG LQFUHDVLQJ WKH 5HVHUY/|
5HVHUYH 30DQ 6XPPDU\ 7TDEOHVY VKRZQ ODWHU LQ WKLV GRFXPHQV
6WXG\ XSGDWHV ,QGXVWU\ UHFRPPHQGDWLRQ LV IRU D :LWK 6LV
RQFH HYHU\ WKUHH \HDUV

JRU DGGLWLRQDO TXHVWLRQV RU WR UHTXHVW PRUH LQIRUPDWLE
FRQWDFW RXU RIILFH
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([HEXWLYH 6XPPDU\ 7TDEOH SHSRUW

'LWK 6LW
5HP &XUULI
&RPSRQHQW 8VHI)\(SV/!3U_I|-|IXO /[LIH $YHUD
\UvV &RV

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%$& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW 5HSODFH
&DUSHWLQJ 5HSODFH

)XUQLVKLQJV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP S5HPRGHO

2I1lLFH ,QWHULRU 5HPRGHO

RRG '"HFNLQJ S5HEXLOG 5HSODFH
RRG "HFN S5HVXUIDFH

&RQFUHWH )RXQWDLQ B5HSDLU &OHDQ
3DUN /LJKWV 5HSODFH

OHWDO )HQFLQJ 5HSODFH

:DWHU )HDWXUHV ODLQWDLQ

)ODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJVY 5HSODFH

*DIHER S5HIXUELVK 5HSODFH

%XONKHDGV 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH S5HEXLOG
JLVKLQJ 'RFEN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFEN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG 5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ 5HVXUIDFH

‘RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ '"HFN 5DLOLQJV 5HSODFH

3RQG )RXQWDLQV 1HZ 5HSODFH

:RRGHQ $UFKHV J5HSODFH
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&RPSRQHQW

30D\JURXQG (TXLSPHQW 5HSODFH

‘RRG 6HDZDOO 5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH B5HIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH
6SODVK 3DG /LJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV 5HIXUELVK
30D\JURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV B5HSODFH
3O0DVJURXQG (TSPW 3K S5HSODFH
B3ODV\JURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ 5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONY 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
:RRG )HQFLQJ 7UDLOV 5HSODFH

7UDLO )XUQ 6LJQDJH 3DUW 5HSODEFH

%ULGJH 5HVXUIDFH
%ULGJH S5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJH S5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJH D 7UH][ 5HVXUIDFH
%ULGJH S5HVXUIDFH
%ULGJH D OS5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
%ULGJH 5HSODFH 5HEXLOG
%ULGJH 5HSODFH 5HEXLOG
%ULGJH 5HSODFH 5HEXLOG
%ULGJH 5HSODFH 5HEXLOG
%ULGJH 5HSODFH 5HEXLOG
%ULGJH 5HSODFH 5HEXLOG

%QULGJH D 5HSODFH 5HEXLOG
(GIJHILHOG %ULGJH 5HVXUIDFH
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5HP &XUU
&RPSRQHQW 8VHI)\(SV/5U_I|-HXO /[LIH $YHUL
\UV &R\

(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU 5HIXUELVK 5HSODFH
30D\JURXQG (TXLSPHQW 5HSODFH

RRG 7UHOOLYVY 5HSODFH
3LHU 'RFN S5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'HFEN 5DLOLQJYVY O5HSODFH

3DYHUV 5HSODFH
6LWH )HQFLQJ :RRG B5HSODFH
JRXQWDLQ :DWHU )HDWXUHV B5HIXUELVK
BWDWXHV 5HIXUELVK

*DV /IDQWHUQV B5HSODFH

'RFN 5HSDLU 5HVXUIDFH

'RFN 5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60LGHV 5HSODFH
30D\JURXQG 6\WVWHP 1HZ 5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH 5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
3ODVJURXQG (TXLSPHQW ©5HSODFH

$UERU 5HSDLU 5HSODFH
6LIJQDJH S5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJY 5HSODFH

BLFQLF 6KHOWHU 5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG 5HSODFH
30D\JURXQG 6KDGHVY ©5HSODFH
6ZLQJVHWY G5HSODFH
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5HP &XUU
&RPSRQHQW 8VHI)\(SV/5U_I|-HXO /[LIH $YHUL
\UV &R\

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7TUHHKRXVH 6WUXFWXUH 5HSODFH

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH 5HSDLU SHVXUIDFH
:DONLQJ %YULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQ ORQXPHQW B5HIXUELVK 5HSODFH
%ULGJH B5HSDLU 5HVXUIDFH
%ULGJH B5HSODFH 5HEXLOG
30D\JURXQG (TXLSPHQW 5HSODFH

:DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWV 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WWHP 5HSDLU 5HIXUE

7RWDO )XQGHG &RPSRQHQWYV

1RWI<HOORZ KLJROQIKWMBPY DUH H[SHFWHG WR UHTIOLJKW E O X H \K WRIGW. @KWHIB] SIHFIMWH ® @V Rt
ILUVW ILYH \HDUV
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L OWURGXFWLROQ

$ S5SHVHUYH 6WXG\ LV WKH DUW DQG VtF
SUHSDULQJ IRU DQ DVVRFLDWLRQ I¥QI
UHSODFHPHQW H[SHQVHV 3DUWLD@@B\
DUH PDNLQJ SURMHFWLRQV DBRXW QWK
EHFDXVH RXU ZRUN LV D FRPELOQHDWA R
GHILQHG FRPSXWDWLRQV I|IROOREZVYRU
6WXG\ 6WDQGDUG SULQFLSOHYV

7KH IRXQGDWLRQ RI WKLV DQG\RXW UNISIFIVIE U Y H
S5HVHUYH &RP S ROKHDORAX /D_LM-IH\X/HUYLQJM

7KLV LV EHFDXVH&RPISBOINGWY/H V Wy N

WKWHWFRSH DQG \RAIKKHG XRKMU DQWLFLSDWHT '
XSFRPLQJ 5HVHUYHD B ® MRHQF W ¥ D W4 /[ L VEWA
\RXU VWDUWLQJIJFEDGRQBPWHZWMKH Q
SGHVHUYH )XQG EWOIRIQWWE LOQ WHH
)XQGHG 7ERROSZXMWH D 5HVHUYH )X%GL%J 30 D (

WR SURYWE&H BRIWHUYH QHHGV RI WKH DVVRFLD
7KHVH MRKUW WKUHH UHVXOWYV RI \RXU 5HVHUYH

SHVHUYH IXQGLQJ LV QRW IRU WKH IXWXUH
LQWHQGHG WR RIIVHW WKH RQJRLQJ GDLO\ GH
'RQH ZHQWDPOH ESXHOVIHUWHHG)XQGLQJ 30DQ ZLO
IXQGV IURP WKH RZQHUV ZKR HQMR\HG WKH XV
DVVRFLDWLRQ LV ILQDQFLDOO\ SUHSDUHG IRU
WKURXJK IXWXUH \HDUV ZKHQ WKRVH SURMHFW

OHWKRGRORJ\

JRU WBISIGOWH :LWK 6LWH 9LVL'
ZH VWDUWHG® ZILMZK RO \R XU S U
6WXG\ WKHDRDQAVRRRNHGBHQW 5HYV
Update No Site Visit (NSV) HISHQGLWXUHYV HH[DGBO®QIGW M/ W
KDQGOHG RQJRLQJ PDLQW HD

UHVHDUFKHG DQ\ ZHOO HVWDE
SUHFHGHQ®HWUIRUPHG DQ RQ VIHWIBD AXQINVVHRRKR
DUHDV XSGDWLQJ DQEHVIEWMKXY V& RPERRXQW /LV

Full Reserve Study (FULL)

. Update With Site Visit (WSV)
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http://www.reservestudy.com/reserve-study-update-no-site-visit-nsv

KLFK 3K\VLFDO $VVHWYV DUH )XQGHG E\ 5HVHU

7KHUH LV D QDWLRQDO VWDQGDUG WKUHH SDU
GHWHUPLQH ZKLFK SURMHFWY VKRXOG-DSSHDU
5HVHUYH &RPSRQHQW /LEWWD LUV W W PX VW
FRPPRQ DUHD PDLQWHQDQFH REOL '
ERWK WKH QHHG DQG VFKHGXOH R
SURMHFW FDQ EHQUWHDPLRE@IWEHOG 7KL
SURMHFWYY WRWDO FRVW LV PDMWsEsL DO - WR WK
EH UHDVRQDEO\ DQWLFLSDWHG/#R:RuGhL QFi@eX G H
GLUHFWHID@®WHG FRVWYVY $ SUR WHEW FRY WLy
FRPPRQO\ FR@EWVMWGHHWLHDEY LV PRU '

W R RI WKH WRWDO DQQXDO XGJHW—7KL"
OLPEMWHUYH FRPSRQHQWYV WR dRsdviMoReoblent Sitde bhGridstF
H[SHQVHV :LWKLQ WKLV IUDPHZRUN LW LV
LQDSSURSULDWH IW B R RSFROQKHEHW V
XQSUHGLFWDEOH H[SHQVHYVY VXFK DV GDPDJH ¢
LQVXUDEOH HYHQWYV DQG H[S HKQDIVHZOMRBUHU R B
2SHUDWLRQDO EXGJHW

+RZ GR ZH HVWDEOLVK 8VHIXO /LIH DQG 5HPDL

9LVXDO ,QVSHFWLRQ REVHUYHG ZHDU DC
$VVRFLDWLRQ 5HVHUYHVY GDWDEDVH RI1 H]J
&OLHQW +LVWRU\ LQVWDOO GDWHYV SUF
9HQGRU (YDOXDWLRQ DQG 5HFRPPHQGDWI

+RZ GR ZH HVWDEOLVK &XUUHQW 5HSDLU 5HSO
,Q WKLV RUGHU

$FWXDO FOLHQW FRVW KLVWRU\ RU FXUU
&RPSDULVRQ WR $VVRFLDWLRQ 5HVHUYHYV
VLPLODU DVVRFLDWLRQV

9HQGRU 5HFRPPHQGDWLRQV

5SHOLDEOH 1DWLRQDO ,QGXVWU\ FRVW HV

Association Reserves, #45320-8 12 of 200 8/11/2025



+RZ PXFK 5HVHUYHY DUH HQRXJK"

5HVHUYH DGHTXDF\ LV QRW PHDVXUHG LQ FDVF
IRXQG ZKHWD® RKRMVFXUUHQW 5HVHUYH FDVK LV F
FRPSRQHQW GHWHYHRGED VRL RADK HW X W\DRYFHLDRAX LT K Q
PHDQV WKH DVVRFLDWLRQ FDQ H[HFXWH LWV S
HILVWLQJ 5HVHUYH | XHQGRXXWKBMWFBRO®L FUHDWHV
PDLQWHQDQFH RU VSHFLDO DVVHVVPHQWYV

$GHTXDF\ LV PHDVXUHG LQ D WZR VWHS SURFH

&DOFXODWK YWHKR| GHWWUWRH D WI"R'@
DVVRFLDWLRQ FDOOHG)XOQ
RU ))% s
&RPSDUH WKDW WR\NKHSﬁ
%DODQFH DQG H[SUHVV B

(DFK \HDUWDWKXKH Rl GHWWUWRHDWLROQ
DVVRFLDWLRQ FKWRHHMW L\XKHQ@UH SPECIALASSESSMENT RISK
GHWHULRUDWLRQ DV FRPSRQHQWYV DBI$ URDSFXD
WKHUH VKRXOG EH PRUH FDVK WR FRIUWYISW UMK IR
HI[SHQGLWXUH &RQDGIXN HRO\GMWKKULRWN D WL RV U
DFFRPSOLVKH®XHKRI GHWMKHRYBWERRDQJIJHY HD
D PRYLQJ EXW SUHGLFWDEOH WDUJHW

7KHUH LV D KLJK ULVN RI VSHFLDO DVVHV\ZKHC(
WKH 3HUFHQWZHDOQWNE HGRILZV $SSUR[LPDWHO\
DVVRFLDWLRQV DUH LQ WKLV KLJK ULVN UDQJt}
LQGLFDWLQJ 5HVHUYH FYDDVUKX HVRH TGHIWOHIW RRW B Y
)XQG LQ WKH UDQJH LV FRQVLGHUHG \
DVVHVVPHQW

OHDVXULQJ \RXU 5HVHUYHYVY E\ BHUFHQW )XQGH
DVVRFLDWLRQ LV IRU XSFRPLQJ 5HVHUYH N HSUA
DZDUH RI WKLV LPSRUWDQW GLVFORVXUH
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+RZ PXFK VKRXO0OG ZH WUDQVIHU WR 5HVHUYHV"

$FFRUGLQJ WR 1DW LR QsDAOD 6 I \DH G WI

X DUH IRXU )XQGLQVUR3EDOPOQFHHNVQ G

\RXU S5 HVYVHKQGCH QJ 30DAQ 2XU ILUvw

GHVLIISODQ WKDW SURYKXGIHW LR®G/W |

SHUIRUP \RXU 5HVHUYH 6SHMRRVMQHSFWDVY

UDWH RI RQJRLQJ 5HIVWH GHHN MUWDED@MZ

RESERVE FUNDING PRINCIPLES N HH SV WKHVH QD W N USOHOQOAH VU UUHRIFX
WKH EXGJHW

I Fiscally Responsible

SHVHUYH WUDQVHY B OWKG MWRY B i EXXVMHIG Q VR DAHS
HQDEOH HDFK RZQHU WR SD\ WKHLU IDHWHVKBIU
H[SHQVHY RYHU WKH \HDUV $QG ILQDOLOAF ZBHOGE
UHVSRQD/VQEOMDIH IRU %YRDUG PHPEHUV DWR/ RIFHLFD
SHPHPEHU LW LVMWER $SHRMWIGGM IRU WRH VWIQH R
FRPPRQ DUHDV %RDUG PHPEHUV LQYLWH OLDE
WUDQVIHUV DUH LQDGHTXDWH WR RIIVHW RQJR

:KDW LV RXU 5HFRPPHQGHG )XQGLQJ *RDO"

ODLQWDLQLQJ WKH 5HVHUYH )WRI DW D OHYHO
YDORHGHWHULRUDWEKRQ ¥ QFOLROH Gy
)XQGHG $V HDFK DVEWHFVR MHWVXD/BEG XS 0
WKH 5HVHUYH )XIQORS RWRVZWIQW Q@ @\V L P S OH .
UHVSRQVLEOH DQG RXU UHFRPPHQ GDWLRO
VKRZV WKWDRWLDWLRQV LQ WKHQMR\ D UDQJH
ORZ ULVN RI VSHFLDO DVVHVVPHQWV'RYSHFH U

$OORZLQJ WKH 5HVHUYHVY WR IDOO FORVH WR
%DVHOLQH )>RQOUQWR DOORZV WKH 5HVHUYH )X
UDQZHKHUH WKHUH LV D KLJK ULVN RI VSHFLDO
PDLQWHQDQFH B6LQFH %DVHOLQH )XQGLQJ VWL
RI DOO 5HVHUYH SURMHFWY DQG RQO\ WKH P
UHFRPPHQGHG 5HVHUYH WUDQVIHUYV IRU %DVH:!

OHVV WKDQ )XO0O0O )XQG L QI KUWHPRKPRPIHGELG/O WE IR
RI DOO RWKHU &DWYIK RWG3 R B FEHEMW BODIQVH O L Q H ) X
DQG )XOO )XQGLQJ

Association Reserves, #45320-8 14 of 200 8/11/2025



6LWH ,QVSHFWLRQ 1RWHYV

'XULQJ RXU VI LVANW VRMDDUWHG ZLWK D EUL
(OGHUVY DQG PHPEHUV RI KLV VWDII ::H WKDQN
LQSXW GXULQJ WKLV SURFHVV '"XULQJ RXU LQ
FRPPRQ DUHDV DPHQLWLHY DQG RWKHU FRPS
RI' WKH &&0O0LHQW 3OHDVH UHIHU WR WKH &RPSR
GRFXPHQW IRU DGGLWLRQDO SKRWRV REVHUY
HDFK FRPSRQHQW
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SURMHFWHG ([SHQVHYV

KLOH WKLY 5HVHUYH 6WXG\ ORRNV IRUZDUG
WKDW DOO WKHVH H[SHQVHYVY ZLOO DOO WDNH ¢
6WXG\ V FRPSRQHQW OLVW QHHGV WR EH XSGD
WLPLQJ RI WKHVH H[SHQVHV WR VKLIW DQG WK
‘H GR ITIHHO PRUH FHUWDLQ RI WKH WLPLQJ DQ(
HI[SHQVHYVY PDQ\ \HDUV DZD\ 3OHDVH EH DZDUH
ZKLFK ZH DUH DEOH WR SURMHFW PRUH DFFXU|
SURMHFWLRQYV

7KH ILJXUH EHORZ VXPPDUL]J]HV WKH SURMHFW
\RXU 5HVHUYH &RPSRQHQW /LVW $ VXPPDU\ RI
WKH &RPSRQHQW '"HWDLOV WDEOH ZKLOH D VX
DUH VKRZQ LQ WKH \U &DVK )ORZ "HWDLO WD

Annual Reserve Expenses

W Expense
$1,800,000.00 -

§1,600,000.00 -
$1,400,000.00 -
$1,200,000.00 -
$1.000,000.00

$800,000.00

|
$600,000.00
$400,000.00
= Lotho L |

2026 2031 2036 2041 2046 2051 2055

YLIXUH
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5HVHUYH )XQG 6WDWXYV

7KH VWDUWLQJ SRLQW IRU RXU ILQDQFLDO DQTI
SURMHFWHG WR EH DV RI WKH VWDUW |
7KLV LV EDVHG HLWKHU RQ LQIRUPDWLRQ SUR"
PRVW UHFHQW DYDLODEOH 5HVHUYH DFFRXQW
DQG OHVV DQ\ SODQQHG H[SHQVHV WKURXJK WI
\RXU LVFDO <HDU BWDUW \RXU )XOO\ )XQGHG
7KLV ILJXUH UHSUHVHQWY WKH GHWH!
DUHD FRPSRQHQWY &RPSDULQJ \RXU 5HVHUYH
%DODQFH LQGLFDWHY \RXU 5HVHUYHV DUH
DSSUR[LPXDQVGHHOR | &OLHQWY IXQGHG LQ WKLV U
DVVHVVPHQWY DV SDUW RI WKHLU UHFRPPHQG

5SHFRPPHQGHG )XQGLQJ 30DQ

%DVHG RQ \RXU FXUUHQW 3HUFHQW )XQGHG DG
S5HVHUYH QHHGYV ZH DUH UHFRPPHQ EQ OGN
XSFRPLQJ ILVFDO \HDU $W PLQLPXP VR
SHVHUYHV LQ WKH XSFRPLQJ \HDU WR PDLQWDI
WKURXJK WKH WRWDOLW\ RI WKH FDVK IORZ SL
UHTXLUH D VSHFLDO DVVHVVPHQW R WKLV )
SHUVSHFWLYH LV VKRZQ EHORZ 7KLV VDPH L¢
ERWK WKH \U 6XPPDU\ DQG WKH &DVK )ORZ '

Annual Reserve Funding

B Recommended W Baseline m Prior Budget

$1,200,000.00
$1,000,000.00 -

$800,000.00

$600,000.00

$400,000.00 -

~ k| A
suuglllllllllllll

2026 2031 2036 2041 2046 2051 2055

YJLIXUH
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7KH IROORZLQJ FKDUW VKRZV \RXU 5HVHUYH E

SODOQ

WKH PLQLPXP IXQGLQJ SODQ DQG DW Wk

DOO FRPSDUHG WR \RXU DOZD\V FKDQJLQJ )XO

$8,000,000.00 -

$7,000,000.00

$6,000,000.00

$5,000,000.00

$4,000,000.00 -

$3,000,000.00 -

30-Yr Cash Flow

B Target @ Recommended B Baseline W Prior Budget

$2,000,000.00 { [

$1,000,000.00 4 §

$0.00 +5

7KLV

YJLIXUH

ILIXUH VKRZV WKH VDPH LQIRUPDWLRQ S

LY FOHDU KHUH WR VHH KRZ \RXU 5HVHUYH )XC
)XQGHG OHYHO XQGHU RXU UHFRPPHQGHG PXO

120.00% -

100.00%

80.00% -

60.00% <

40.00% -

20.00% +

0.00%

Percent Funded

B Recommended @ Baseline B Prior Budget

2026 2031 2036 2041 2046 2051 2055

YJLIXUH
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r 7TDEOH '"HVFULSWLRQV

Vv
([HEXWLYH 6XWHDUXPPDU\ RI \RXU 5HVHUYH &R

SHVHUYH &RPSRQHGWVRARVMRVHWDHO &RPSRQHQW
SURYLGLQJ WKH IRXQGDWLRQ XSRQ ZKLFK WKH

) X000\ )XQGHGVBRPOW @KH FDOFXODWLRQ RI WKH
HDFK RI \RXU FRPSRQHQWY DQG WKHLU VSHFL
WRWDO )RU HDFK FRPSRQHQW WKH )XO0O0\ )XQ
XVHG XS PXOWLSOLHG E\ LWV HVWLPDWHG &XU

&RPSRQHQW 6l VARZLW WKXHHUHODWLYH VLIQLILF
WR 5HVHUYH IXQGLQJ QHHGV RI WKH SURSHUW'
KDYH PRUH RU OHVV LQIOXHQFH WKDQ RWKHL
UHTXLUHPHQWY 7KH GHWHULRUDWLRQ FRVW \l
GLYLGLABYWMKHDWHG &XUUHQW 5HSODFHPHQW &
FRPSRQIGWHKHMOQWDIH RI WKH WRWDO LV GLVSO

<U 5HVHUYH 30BQURBRXPEBY\D RQH SDJH \H D
FDVK IORZLQJ LQWR DQG RXW RI WKH 5HVHUYH
)XQGMB®ODQFH 3HUFHQW )XQGHG DQG VSHFLD
EHJLQQLQJ RI HDFK \HDU

<HDU ,QFRPH ([SHWXXWRHEZVHWKHGHWDLOHG LQFF
HDFK RI WKH QH[W \HDUV 7KLV WDEOH PDNH
FRPSRQHQWY DUH SURMHFWHG WR UHTXLUH UF
\HDU DQG WKH VL]H RI WKRVH LQGLYLGXDO HJ
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5HVHUYH &RPSRQHQW /LVW "HWDLO SHSRUW

'LWK 6LW

&XUUHQW
(VWLPDW

5HP /IRZHU +LJK|t

&RPSRQHQW $SSURIXDQWLW\ 8VHIXO /é'\I/HHIXO /LML P D(WW L P[0

$FFHVV &RQWURO 6\VWHP B5HSODFH (QWU\ 3RLQWYV

+9%$& 2IILFH 5HSODFH 6\VWHP

&RPSXWHU ,7 (TXLSPHQW 5HSODFH IXPHURXV &RPSRQHQWYV
&DUSHWLQJ G5S5HSODFH *6<

)XUQLVKLQJV 'pFRU 3DUWLDO 5HSO $VVRUWHG )XUQLVKLQJV
.LWFKHQ 5HPRGHO .LWFKHQ

%DWKURRP S5HPRGHO %DWKURRP

21ILFH ,QWHULRU 5HPRGHO $UHDYV

‘RRG '"HFNLQJ S5HEXLOG 5HSODFH *6)

‘RRG '"HFN 5HVXUIDFH *6)

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ&RQFUHWH )RXQWDLQ

3DUN /LJKWV 5HSODFH 2UQDPHQWDO /LIKWV
OHWDO )HQFLQJ B5HSODFH /) YHQFH

:DWHU )HDWXUHV ODLQWDLQ &RQFUHWH )RXQWDLQV
yODJ 3ROH 5HSODFH $OXPLQXP )ODJ 3ROH

2XWGRRU 6LWH )XUQLVKLQJY 5HSODFHADUN EHQFKHV

*DJHER B5HIXUELVK 5HSODFH *D]JHER

%XONKHDGYV B5HSDLU 5HVWRUH RlI 3URMHFW &RVW
7UHHKRXVH 5HSODFH 5HEXLOG BWUXFWXUH
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH *6)
JLVKLQJ 'RFN 5HSODFH 5HEXLOG 'RFN
*DQJZD\ 5HSODFH $OORZDQFH
| XIIHOKHLPZODID
6LJQ 5HDGHU %RDUG 5HSODFH 6LJQ
2XWGRRU )XUQLWXUH 1HZ $OORZDQFBILHFHV
‘RRG 'HFNLQJ S5HVXUIDFH *6)
'RRG 'HFNLQJ 5HEXLOG 5HSODFH *6)
:DONZD\ 'HFN 5DLOLQJV 5HSODFH )
3RQG )RXQWDLQV 1HZ G5HSODFH JRXQWDLQV
| %DOIRXUBDUN
'RRGHQ $UFKHV 5HSODFH SUFKHV
30D\JURXQG (TXLSPHQW 5HSODFH OHGLXP 30D\ 6BWUXFWXUH

'RRG 6HDZDOO 5HSDLU $OORZDQFH /)
2XWGRRU 6LWH )XUQLWXUH 5HSODFH 3LHFHV
‘RRGHQ 6LWH )XUQLWXUH B5HSODFH 3LHFHV
+DUGVFDSH S5HIXUELVK $UHDV
3DYLOLRQ 5RRI 5HSODFH 6)
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&RPSRQHQW

$SSURIXDQWLW\

&XUUHQW
(VWLPDW

8VHIXO /é'\llHHIXO

IRZHU +LJK
/LYWL P DWW\ L P

OHWDO )XUQLWXUH 5HSODFH
6SODVK 3DG /LJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30DVJURXQG (TXLSPHQW 5HSODFH

LHFHYV

3ROHV 1('V
6SODVK 3DG
OXOWLSOH 3XPSV
$OORZDQFH

6LWH 3ROH /LIJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH

3ROH /LIKWYV

IXPHURXV &RPSRQHQWYV
IXPHURXV &RPSRQHQWYV

&RQFUHWH )RXQWDLQ 5HIXUELVK 5HSBRRQFUHWH )RXQWDLQ

2UQDPHQWDO *DV /DPSV 5HSODFH

*DV /IDPSV

&RQFUHWH 6LGHZDONYV 5HSDLU

*6)

$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDMHQVLYH *6<

‘RRG )HQFLQJ 7UDLOV G5HSODFH

7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH1IXPHURXV &RPSRQHQWV

%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJH D 7UH] 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJIH D OS5HVXUIDFH
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJH 5HSODFH 5HEXLOG

%ULGJIH D OS5HSODFH 5HEXLOG
(GJHILHOG %ULGJH B5HVXUIDFH

)

‘6)
‘6)
‘6)
‘6)
“6)
‘6)

/IXPS 6XP $OORZDQFH

‘6)
‘6)
‘6)
“6)
‘6)
‘6)
‘6)
‘6)
‘6)
‘6)
“6)

(GJHILHOG %ULGJH S5HEXLOG 5HSODFHS6)

7UDLO )LWQHVYV (TSPW 5HSODFH

6WDWLRQV

B3LFQLF 6KHOWHU 5HIXUELVK 5HSODFH6)

30DVJURXQG (TXLSPHQW 5HSODFH

6PDOO 30D\ 6WUXFWXUH

:RRG 7UHOOLV ©S5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'HFN 5DLOLQJV 5HSODFH

“6)
*6) 'RFN
*6) 'RFN
1)

3DYHUV 5HSODFH
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&XUUHQW
(VWLPDW
&RPSRQHQW $SSURIXDQWLW\ 8VHIXO ’é‘\'/Hms)'(-loP /(_\y’&fg;&\;‘lﬁ
6LWH JHQFLQJ :RRG 5HSODFH D)
Y)RXQWDLQ :DWHU )HDWXUHV 5HIXUELVMIDWXUHV
6WDWXHV SHIXUELVK 6WDWXHV
*DV /DQWHUQV 5HSODFH /DUJH *DV /DQWHUQV
'REN 5HSDLU 5HVXUIDFH 6)
'RFN 5HSODFH SHEXLOG 6)
JORDWLQJ 'RFN 5HSODFH *6)
%ULGJH 5DLOLQJV 5HSODFH D)

30D\ (TXLSW %RDW 60LGHV 5HSODFH1XPHURXV /DUJH (TSPW
30D\JURXQG 6\VWHP 1HZ 5HSODFH /IXPS 6XP $OORZDQFH

OHWDO %ULGJH 5HSODFH 5HEXLOG %ULGJH
3RQG )RXQWDLQV /DUJH B5HSODFH )RXQWDLQV
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5RISODRKQWDLQV

6LJQ ORQXPHQW S5HIXUELVK 5HSODFH 6LJQ

30DVJURXQG (TXLSPHQW 5HSODFH 30D\ 6\VWHP
$UERU 5HSDLU 5HSODFH $UERU
6LJQDJH 5HIXUELVK 5HSODFH 6LIQV

2XWGRRU 6LWH )XUQLVKLQJV G5HSODFHLHFHV

3LFQLF 6KHOWHU 5HIXUELVK 6KHOWHU
OHWDO 5RRI 5HSODFH *6)

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDXRHURXYV *6)

6LWH )HQFLQJ :RRG 5HSODFH /)

30D\JURXQG 6KDGHV 5HSODFH WULDQJXODU VKDGHV
6ZLQJVHWY S5HSODFH 6ZLQJIVHWYV

OHWDO *DWH 5HSODFH *DWH

6LWH )HQFLQJ :RRG 5HSODFH /)

7TUHHKRXVH 6WUXFWXUH 5HSODFH 6WUXFWXUH

$VSKDOW 6HDO 5HSDLU *6<
$VSKDOW 5HVXUIDFH *6<

6LWH )HQFLQJ :RRG 5HSODFH /)

:DONLQJ %ULGJH B5HSDLU 5HVXUIDFH *6)
:DONLQJ %ULGJH 5HSODFH 5HEXLOG *6)
%XPEOH %HH 3DUN (TXLSPHQW G5HSODHORZDQFH

6LJQ ORQXPHQW S5HIXUELVK 5HSODFH 6LJQ

%ULGJH 5HSDLU 5HVXUIDFH *6)
%ULGJH 5HSODFH 5HEXLOG *6)
30DVJURXQG (TXLSPHQW J5HSODFH $OORZDQFH
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&RPSRQHQW $SSURIXDQWLW\

&XUUHQW
(VWLPDW

8VHIXO /é'\l/HH|5)|(-|OP /IRZHU +LJK

/LYWL P DWW\ L P

:DWHU )RXQWDLQ 5HSODFH
6LJQ 3RVWV 6HWV 5HSODFH
%»DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LIKWV

$OORZDQFH
VHWYV
7RWDO

3DUWLDO 5HSODFHWHQVLYH 4XDQWLW\
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODAHFHV

,UULJDWLRQ 6\VWHP 5HSDLU 5HIXUE 1XPHURXV &RPSRQHQWYV

7RWDO )XQGHG &RPSRQHQWV
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'LWK 6LW

r )XO O\ )XQGHG %DODQFH 5HSRUW
Vv

&XUUHQW &RVMWFWLYH 8VHIXO )XO0O0\ )XQ

&RPSRQHQW (VWLPDWH  $JH ILIH %DOD(

$FFHVV &RQWURO 6\WWHP 5HSODFH ;
+9%& 21ILFH 5HSODFH ;
&RPSXWHU ,7 (TXLSPHQW 5HSODFH :
&DUSHWLQJ B5HSODFH :
JXUQLVKLQJV 'pFRU 3DUWLDO 5HSO ;
LWFKHQ S5HPRGHO ;
%DWKURRP 5HPRGHO :
21ILFH ,QWHULRU 5HPRGHO ;

‘RRG '"HFNLQJ S5HEXLOG 5HSODFH )
‘RRG '"HFN 5HVXUIDFH ;

&RQFUHWH )RXQWDLQ ©5HSDLU &OHDQ ;
3DUN /LJKWV B5HSODFH )

OHWDO )HQFLQJ B5HSODFH ;
‘:DWHU )HDWXUHV O0DLQWDLQ :
yODJ 3ROH 5HSODFH :
2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH ;

*DJHER B5HIXUELVK 5HSODFH ;

%XONKHDGV 5HSDLU 5HVWRUH ;
7TUHHKRXVH 5HSODFH 5HEXLOG ;
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH ;
JLVKLQJ 'RFN 5HSODFH 5HEXLOG ;
*DQJZD\ 5HSODFH ;

6LJQ 5HDGHU %RDUG 5HSODFH :
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH ;
‘RRG 'HFNLQJ B5HVXUIDFH ;
'RRG 'HFNLQJ B5HEXLOG 5HSODFH :
:DONZD\ '"HFN 5DLOLQJVY 5HSODFH :
3RQG )RXQWDLQV 1HZ G5HSODFH ;

:RRGHQ $UFKHV 5HSODFH )
30DVJURXQG (TXLSPHQW 5HSODFH ;

:RRG 6HDZDOO ©5HSDLU $OORZDQFH ;
2XWGRRU 6LWH )XUQLWXUH 5HSODFH ;
:RRGHQ 6LWH )XUQLWXUH 5HSODFH ;
+DUGVFDSH 5HIXUELVK ;
3DYLOLRQ 5RRI 5HSODFH )

OHWDO )XUQLWXUH 5HSODFH :
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&XUUHQW &RVMIFWLYH 8VHIXO )XOO\ )Xt

&RPSRQHQW (VWLPDWH $JIH /LIH %DOD

6SODVK 3DG /LJKWLQJ 5HSODFH ;
6SODVK 3DG 5HIXUELVK ;
6SODVK 3DG 3XPSV S5HIXUELVK ;
30DVJURXQG (TXLSPHQW 5HSODFH ;

6LWH 3ROH /LIJKWV B5HSODFH ;
30DVJURXQG (TSPW 3K 5HSODFH ;
30DVJURXQG (TSPW 3K 5HSODFH ;

&RQFUHWH )RXQWDLQ 5HIXUELVK 5HSDL ;
2UQDPHQWDO *DV /DPSV 5HSODFH ;

&RQFUHWH 6LGHZDONV 5HSDLU ;
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH ;
:RRG )HQFLQJ 7UDLOV 5HSODFH ;
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH ;

%ULGJIH 5HVXUIDFH ;
%ULGJIH 5HVXUIDFH ;
%ULGJIH 5HVXUIDFH ;
%ULGJIH 5HVXUIDFH ;
%ULGJIH 5HVXUIDFH ;
%ULGJIH 5HVXUIDFH ;
%ULGJIH D 7UH][ 5HVXUIDFH ;
%ULGJH 5HVXUIDFH ;
%ULGJIH D OS5HVXUIDFH ;
%ULGJIH S5HSODFH S5HEXLOG ;
%ULGJIH 5HSODFH 5HEXLOG ;
%ULGJIH 5HSODFH 5HEXLOG ;
%ULGJIH 5HSODFH S5HEXLOG ;
%ULGJIH S5HSODFH 5HEXLOG ;
%ULGJIH 5HSODFH 5HEXLOG ;
%ULGJH 5HSODFH 5HEXLOG ;

%ULGJIH D OS5HSODFH S5HEXLOG ;
(GJHILHOG %ULGJH S5HVXUIDFH ;
(GJHILHOG %ULGJH S5HEXLOG 5HSODFH ;
7UDLO )LWQHVYV (TSPW 5HSODFH ;

3LFQLF 6KHOWHU 5HIXUELVK 5HSODFH ;
30D\JURXQG (TXLSPHQW 5HSODFH ;

:RRG 7UHOOLV ©5HSODFH ;
3LHU 'RFN 5HSDLU 5HVXUIDFH ;
3LHU 'RFN 5HSODFH 5HEXLOG ;
'HFEN 5DLOLQJV 5HSODFH ;

3DYHUV 5HSODFH :
6LWH )HQFLQJ :RRG 5HSODFH :
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK :
6BWDWXHV B5HIXUELVK ;
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&XUUHQW &RVMIFWLYH 8VHIXO )XOO\ )Xt
(VWLPDWH  $JH /LIH %DOD

*DV /IDQWHUQV 5HSODFH ;
'RFN 5HSDLU S5HVXUIDFH ;
'RFN 5HSODFH 5HEXLOG ;
JORDWLQJ 'RFN 5HSODFH ;
%ULGJH 5DLOLQJV 5HSODFH ;
30D\ (TXLSW %RDW 60LGHV 5HSODFH ;
30D\JURXQG 6\VWHP 1HZ 5HSODFH ;

&RPSRQHQW

OHWDO %ULGJH 5HSODFH 5HEXLOG :
3RQG )RXQWDLQV /DUJH B5HSODFH :
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH :

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH :
30DVJURXQG (TXLSPHQW 5HSODFH :

$UERU 5HSDLU 5HSODFH ;
6LJQDJH S5HIXUELVK 5HSODFH ;
2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH ;

3LFQLF 6KHOWHU 5HIXUELVK ;
OHWDO 5RRI 5HSODFH ;

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU ;
6LWH )HQFLQJ :RRG 5HSODFH ;
30DVJURXQG 6KDGHV 5HSODFH ;
6ZLQJVHWY 5HSODFH ;

OHWDO *DWH G5HSODFH :
6LWH )HQFLQJ :RRG 5HSODFH ;

7TUHHKRXVH 6WUXFWXUH S5HSODFH ;

$VSKDOW 6HDO 5HSDLU ;
$VSKDOW 5HVXUIDFH ;

6LWH )HQFLQJ :RRG 5HSODFH :

:DONLQJ %ULGJH 5HSDLU 5HVXUIDFH ;
:DONLQJ %ULGJH 5HSODFH 5HEXLOG ;
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH ;

6LJQ ORQXPHQW S5HIXUELVK 5HSODFH ;
%ULGJH 5HSDLU 5HVXUIDFH ;
%ULGJH 5HSODFH 5HEXLOG ;
30DVJURXQG (TXLSPHQW 5HSODFH ;

:DWHU )RXQWDLQ 5HSODFH ;
6LJQ 3RVWV 6HWV 5HSODFH ;
%»DQQHU 6LJQV 5HSODFH :
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&XUUHQW &RVMIFWLYH 8VHIXO )XOO\ )Xt
(VWLPDWH  $JH /LIH %DOD

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH ;
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH ;
,UULIJDWLRQ 6\VWHP 5HSDLU 5HIXUE ;

&RPSRQHQW
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&RPSRQHQW 6LIJQLILFDQFH SHSRUW

'LWK 6LW

\%)\(/UUHQW &RIVWHULRUDWMRIQUL R L

&RPSRQHQW BVHIXO /LIH (VWLPDWH &RVW <U6LJQLILF

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW 5HSODFH
&DUSHWLQJ 5HSODFH

)XUQLVKLQJV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP S5HPRGHO

2IILFH ,QWHULRU 5HPRGHO

‘RRG '"HFNLQJ S5HEXLOG 5HSODFH
‘:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV 5HSODFH

OHWDO )HQFLQJ 5HSODFH
:DWHU )HDWXUHV 0DLQWDLQ

)ODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

*DJHER B5HIXUELVK 5HSODFH

%XONKHDGV 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ '"RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG 5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ 5HVXUIDFH

RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ '"HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ B5HSODFH

‘RRGHQ $UFKHV B5HSODFH
30DVJURXQG (TXLSPHQW B5HSODFH

:RRG 6HDZDOO 5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH B5HSODFH
:RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH S5HIXUELVK

3DYLOLRQ 5RRI 5HSODFH
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\%)\(/UUHQW & RIWWWH U L R U D YWHIVRIQU L R

&RPSRQHQW BVHIXO /LIH (VWLPDWH &RVW <U6LJQLILF

OHWDO )XUQLWXUH 5HSODFH
6SODVK 3DG /LIKWLQJ 5HSODFH
6SODVK 3DG B5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30D\JURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ S5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
:RRG )HQFLQJ 7UDLOV 5HSODFH

7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH SHVXUIDFH
%ULGJH D 7UH] 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJIH D OS5HVXUIDFH
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJH 5HSODFH 5HEXLOG

%ULGJIH D OS5HSODFH 5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH B5HEXLOG 5HSODFH
7UDLO )LWQHVYV (TSPW 5HSODFH

3LFQLF 6KHOWHU 5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

:RRG 7TUHOOLV G5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN S5HSODFH 5HEXLOG
'"HFN 5DLOLQJV 5HSODFH

3DYHUV 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH
JRXQWDLQ :DWHU )HDWXUHV S5HIXUELVK
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\%)\(/UUHQW & RIWWWH U L R U D YWHIVRIQU L R

&RPSRQHQW BVHIXO /LIH (VWLPDWH &RVW <U6LJQLILF

6WDWXHV SHIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFN 5HSDLU 5HVXUIDFH

'RFN 5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJVY 5HSODFH

30D\ (TXLSW %RDW 60LGHV 5HSODFH
30DVJURXQG 6\VWHP 1HZ G5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH B5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH S5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJY 5HSODFH

B3LFQLF 6KHOWHU B5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG 5HSODFH
30DVJURXQG 6KDGHVY 5HSODFH
6ZLQJVHWYV G5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH S5HSODFH

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH 5HSDLU S5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30D\JURXQG (TXLSPHQW 5HSODFH

:DWHU )RXQWDLQ 5HSODFH
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UUHQW &R{WYWHULRUDWLWRKULR
&RPSRQHQW 8VHIXO /LIH \%K(/(VWLPDWH &RVW <UBLIQLILF

6LJQ 3RVWY 6HWV 5HSODFH
%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WWHP B5HSDLU 5HIXUE
7RWDO )XQGHG &RPSRQHQWV
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<HDU 5HVHUYH 30DQ 6XPPDU\ SHSRUW

'LWK 6LW

JLVFDO <HDU 6WDUW

BWDUWLQJ )XOO\ 6SHFLDO /RDQ RU
5HVHUYH )XQGHG 3HUFHQW $VVPW 5HVHUYH 6SHFLDO ,QWHUHVW B5HVHL
<HDU %DODQFH % D O DJFQYHG H G 5LVN YXQGLQJ $VVPWV ,QFRPH (ISHQV
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
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<HDU 5HVHUYH 30DQ 6XPPDU\ $OWHUQDWHISRUNG L Q
4 ‘LWK 6LW

JLVFDO <HDU 6WDUW

6WDUWLQJ)XOO\ 6SHFLDO /IRDQ RU
5HVHUYH)XQGHG 3HUFHQW $VVPW S5HVHUYH 6SHFLDO,QWHUHVW 5HVHL
<HDU %DODQFH %DODRE®BHG 5LVN )XQGLQJ $VVPWV ,QFRPH ([SHQV
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
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<HDU ,QFRPH ([SHQVH '"HWDLO SHSRUW

'LWK 6LW

JLVFDO <HDU

6WDUWLQJ 5HVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
,QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\WVWHP 5HSODFH
+9$& 2I1ILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW 5HSODFH
&DUSHWLQJ 5HSODFH
YXUQLVKLQJV 'pFRU 3DUWLDO 5HSO
.LWFKHQ B5HPRGHO

%DWKURRP 5HPRGHO

21ILFH ,QWHULRU B5HPRGHO

:RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG 'HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV 5HSODFH

OHWDO )HQFLQJ 5HSODFH

':DWHU )HDWXUHV ODLQWDLQ

yODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJY 5HSODFH

*DJHER S5HIXUELVK 5HSODFH

%XONKHDGV 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5SHDGHU %RDUG 5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
:RRG '"HFENLQJ 5HVXUIDFH

RRG '"HFNLQJ S5HEXLOG 5HSODFH
:DONZD\ '"HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ 5HSODFH

‘:RRGHQ $UFKHV 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

:RRG 6HDZDOO ©5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH S5HIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LIJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV 5HIXUELVK
30DVJURXQG (TXLSPHQW G5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30D\VJURXQG (TSPW 3K 5HSODFH
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JLVFDO <HDU

&RQFUHWH )RXQWDLQ 5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
‘RRG )HQFLQJ 7UDLOV 5HSODFH

7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJIH D GSHVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D S5HSODFH S5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVYV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJV 5HSODFH

3DYHUV S5HSODFH

6LWH )HQFLQJ :RRG 5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV S5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFEN 5HSDLU 5HVXUIDFH

'RFN S5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60OLGHV 5HSODFH
30D\JURXQG 6\VWHP 1HZ O5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH S5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH S5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG 5HSODFH
30D\JURXQG 6KDGHV 5HSODFH
6ZLQJVHWY 5HSODFH
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JLVFDO <HDU

OHWDO *DWH 5HSODFH

6LWH )HQFLQJ :RRG S5HSODFH

7UHHKRXVH 6 WUXFWXUH 5HSODFH

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH ©5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW G5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
%ULGJIJH S5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30DVJURXQG (TXLSPHQW G5HSODFH

:DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWV 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
L,UULJDWLRQ 6\WVWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU
6WDUWLQJ 5SHVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
,QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW B5HSODFH
&DUSHWLQJ O5HSODFH

)XUQLVKLQJYV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP 5HPRGHO

2IILFH ,QWHULRU 5HPRGHO

RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV 5HSODFH

OHWDO )HQFLQJ 5HSODFH
‘:DWHU JHDWXUHV ODLQWDLQ

YODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJYV 5HSODEH

*DJHER S5HIXUELVK 5HSODFH

%XONKHDGYVY 5HSDLU 5HVWRUH

7TUHHKRXVH 5HSODFH 5HEXLOG

JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG G5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ S5HVXUIDFH

‘RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ 'HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ 5HSODFH

‘RRGHQ $UFKHV B5HSODFH
30D\JURXQG (TXLSPHQW 5HSODFH

:RRG 6HDZDOO 5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH B5HSODFH
+DUGVFDSH S5HIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LJKWLQJ 5HSODFH
6SODVK 3DG S5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30D\JURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30D\VJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ S5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
‘"RRG JHQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJIH D OSHVXUIDFH
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D S5HSODFH S5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVYV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJV 5HSODFH

3DYHUV 5HSODFH

6LWH )HQFLQJ :RRG 5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV 5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFEN 5HSDLU 5HVXUIDFH

'RFN 5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60OLGHV 5HSODFH
30D\JURXQG 6\VWHP 1HZ 5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH S5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH S5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG S5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWY 5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG S5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH ©5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQ ORQXPHQW B5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30D\JURXQG (TXLSPHQW 5HSODFH

':DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWV 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WVWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU

6WDUWLQJ 5SHVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
,QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW G5HSODFH
&DUSHWLQJ O5HSODFH

)XUQLVKLQJYV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP G5HPRGHO

2IILFH ,QWHULRU 5HPRGHO

RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV 5HSODFH

OHWDO )HQFLQJ 5HSODFH

‘:DWHU JHDWXUHV ODLQWDLQ

YODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJYV 5HSODEH

*DJHER S5HIXUELVK 5HSODFH

%XONKHDGYV 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG G5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ B5HVXUIDFH

‘RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ 'HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ 5HSODFH

‘:RRGHQ $UFKHV 5HSODFH
30DVJURXQG (TXLSPHQW G5HSODFH

:RRG 6HDZDOO ©5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH SHIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LIJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30DVJURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30D\VJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ S5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
‘"RRG JHQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJIH D OSHVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D S5HSODFH S5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJVY 5HSODFH

3DYHUV S5HSODFH

6LWH )HQFLQJ :RRG 5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV S5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFEN 5HSDLU 5HVXUIDFH

'RFN S5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60OLGHV 5HSODFH
30D\JURXQG 6\VWHP 1HZ 5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH S5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH S5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJYV 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG S5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWY 5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG S5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW S5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH ©5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQ ORQXPHQW B5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30D\JURXQG (TXLSPHQW 5HSODFH

':DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWV 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WVWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU

6WDUWLQJ 5SHVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
,QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP 5HSODEFH
+9%& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW G5HSODFH
&DUSHWLQJ O5HSODFH

)XUQLVKLQJYV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP G5HPRGHO

2IILFH ,QWHULRU 5HPRGHO

RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV 5HSODFH

OHWDO )HQFLQJ 5HSODFH

:DWHU JHDWXUHV ODLQWDLQ

YODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJYV 5HSODEH

*DJHER 5HIXUELVK 5HSODFH

%XONKHDGYVY 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG G5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ S5HVXUIDFH

‘RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ 'HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ 5HSODFH

‘:RRGHQ $UFKHV 5HSODFH
30DVJURXQG (TXLSPHQW G5HSODFH

:RRG 6HDZDOO ©5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH SHIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LIJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30DVJURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30D\JURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ S5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
'RRG )HQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJIH D OSHVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D S5HSODFH S5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJVY 5HSODFH

3DYHUV S5HSODFH

6LWH )HQFLQJ :RRG 5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV 5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFEN 5HSDLU 5HVXUIDFH

'RFN S5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV S5HSODFH

30D\ (TXLSW %RDW 60OLGHV 5HSODFH
30D\JURXQG 6\VWHP 1HZ 5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH S5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH S5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG S5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWY 5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH ©5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQ ORQXPHQW B5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30D\VJURXQG (TXLSPHQW 5HSODFH

:DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWV 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WVWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU

6WDUWLQJ 5SHVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
,QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW G5HSODFH
&DUSHWLQJ O5HSODFH

)XUQLVKLQJYV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP 5HPRGHO

2IILFH ,QWHULRU 5HPRGHO

RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV 5HSODFH

OHWDO )HQFLQJ B5HSODFH

‘:DWHU JHDWXUHV ODLQWDLQ

YODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJV 5HSODEH

*DJHER S5HIXUELVK 5HSODFH

%XONKHDGYVY 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ S5HSODFH

6LJQ 5HDGHU %RDUG G5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ S5HVXUIDFH

‘RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ 'HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ 5HSODFH

:RRGHQ $UFKHV 5HSODFH
30DVJURXQG (TXLSPHQW G5HSODFH

:RRG 6HDZDOO ©5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH SHIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LIJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30DVJURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ 5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
'RRG )HQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJIH D SHVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
%ULGJH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D S5HSODFH S5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY G5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJYV 5HSODFH

3DYHUV 5HSODFH

6LWH )HQFLQJ :RRG 5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV 5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFEN 5HSDLU 5HVXUIDFH

'RFN S5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60OLGHV 5HSODFH
30D\JURXQG 6\VWHP 1HZ 5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH S5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH S5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG S5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWY 5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH ©5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQ ORQXPHQW B5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30DVJURXQG (TXLSPHQW 5HSODFH

:DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWV 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WVWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU

6WDUWLQJ 5SHVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
,QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW G5HSODFH
&DUSHWLQJ O5HSODFH

)XUQLVKLQJV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP 5HPRGHO

2IILFH ,QWHULRU 5HPRGHO

RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ S5HSDLU &OHDQ
3DUN /LJKWV 5HSODFH

OHWDO )HQFLQJ 5HSODFH

:DWHU JHDWXUHV ODLQWDLQ

YODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJY 5HSODFEH

*DJHER S5HIXUELVK 5HSODFH

%XONKHDGYV 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ S5HSODFH

6LJQ 5HDGHU %RDUG G5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ B5HVXUIDFH

‘RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ '"HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ 5HSODFH

‘:RRGHQ $UFKHV 5HSODFH
30DVJURXQG (TXLSPHQW G5HSODFH

:RRG 6HDZDOO ©5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH SHIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LIJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30DVJURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ S5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
'RRG )HQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJIH D SHVXUIDFH
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D S5HSODFH S5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY G5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJV 5HSODFH

3DYHUV S5HSODFH

6LWH )HQFLQJ :RRG 5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV S5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFEN 5HSDLU 5HVXUIDFH

'RFN S5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV S5HSODFH

30D\ (TXLSW %RDW 60OLGHV 5HSODFH
30D\JURXQG 6\VWHP 1HZ 5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH S5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH S5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJY 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG S5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWY 5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH ©5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQ ORQXPHQW B5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30DVJURXQG (TXLSPHQW 5HSODFH

:DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWV 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WVWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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<HDU ,QFRPH ([SHQVH 'HWDLO $OWHUQDHSERX@PGLQ

'LWK 6LW

JLVFDO <HDU

6WDUWLQJ 5HVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
SHFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
,QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP B5HSODFH
+9%$& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW 5HSODFH
&DUSHWLQJ O5HSODFH

)XUQLVKLQJV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP 5HPRGHO

2I1I1LFH ,QWHULRU 5HPRGHO

‘RRG '"HFNLQJ B5HEXLOG 5HSODFH
:RRG 'HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV 5HSODFH

OHWDO )HQFLQJ O5HSODFH

:DWHU )HDWXUHV O0DLQWDLQ

)ODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJYV 5HSODFH

*DJHER S5HIXUELVK 5HSODFH

%XONKHDGY 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG 5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ 5HVXUIDFH

‘RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ 'HFN 5DLOLQJYV 5HSODFH
3RQG )RXQWDLQV 1HZ B5HSODFH

‘RRGHQ $UFKHV 5HSODFH
30DVJURXQG (TXLSPHQW O5HSODFH

‘RRG 6HDZDOO 5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH B5HSODFH
+DUGVFDSH B5HIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LJKWLQJ 5HSODFH
6SODVK 3DG S5HIXUELVK

6SODVK 3DG 3XPSV 5HIXUELVK
30DVJURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
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JLVFDO <HDU
&RQFUHWH )RXQWDLQ G5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
‘RRG )HQFLQJ 7UDLOV G5HSODFH

7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH SHVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH D 7UH] 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJH D OS5HVXUIDFH
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D S5HSODFH 5HEXLOG
(GJHILHOG %ULGJH S5HVXUIDFH
(GJHILHOG %ULGJH S5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU B5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HEN 5DLOLQJV 5HSODFH

3DYHUV 5HSODFH

6LWH )HQFLQJ :RRG O5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV S5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFN 5HSDLU S5HVXUIDFH

'RFN S5HSODFH S5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60LGHV 5HSODEFH
30D\VJURXQG 6\VWHP 1HZ G5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH 5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW S5HIXUELVK 5HSODFH
30D\VJURXQG (TXLSPHQW J5HSODFH

$UERU 5HSDLU 5HSODFH
6LIJQDJH 5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJY 5HSODFH

3LFQLF 6KHOWHU 5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG 5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWYVY G5HSODFH
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JLVFDO <HDU

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH 5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQ ORQXPHQW 5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30DVJURXQG (TXLSPHQW 5HSODFH

':DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWVY 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU

6WDUWLQJ 5HVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5SHFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
L, QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP J5HSODFH
+9%$& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW 5HSODFH
&DUSHWLQJ B5HSODFH

)XUQLVKLQJYV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP 5HPRGHO

21ILFH ,QWHULRU 5HPRGHO

RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV B5HSODFH

OHWDO )HQFLQJ B5HSODFH

‘:DWHU JHDWXUHV ODLQWDLQ

)ODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

*DJHER B5HIXUELVK 5HSODFH

%XONKHDGY 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG 5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ 5HVXUIDFH

‘RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ 'HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ 5HSODFH

:RRGHQ $UFKHV 5HSODFH
30D\VJURXQG (TXLSPHQW G5HSODFH

:RRG 6HDZDOO O5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH GS5HIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV 5HIXUELVK
30D\JURXQG (TXLSPHQW J5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ 5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
'RRG )HQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH SHVXUIDFH
%ULGJIH SHVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJH D OS5HVXUIDFH
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D OS5HSODFH 5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJY 5HSODFH

3DYHUV 5HSODFH

6LWH )HQFLQJ :RRG O5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV S5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFN 5HSDLU 5HVXUIDFH

'RFN 5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60LGHV 5HSODEFH
30D\JURXQG 6\VWHP 1HZ G5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH 5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW S5HIXUELVK 5HSODFH
30D\VJURXQG (TXLSPHQW J5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH 5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJY 5HSODFH

3LFQLF 6KHOWHU 5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG 5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWYV G5S5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH 5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQ ORQXPHQW S5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30D\VJURXQG (TXLSPHQW G5HSODFH

':DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWVY 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU

6WDUWLQJ 5HVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5SHFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
L QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%$& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW 5HSODFH
&DUSHWLQJ O5HSODFH

)XUQLVKLQJYV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP 5HPRGHO

2IILFH ,QWHULRU 5HPRGHO

RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV B5HSODFH

OHWDO )HQFLQJ 5HSODFH

:DWHU JHDWXUHV ODLQWDLQ

)ODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

*DJHER B5HIXUELVK 5HSODFH

%XONKHDGY 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG 5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ 5HVXUIDFH

‘RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ 'HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ B5HSODFH

:RRGHQ $UFKHV 5HSODFH
30D\VJURXQG (TXLSPHQW G5HSODFH

:RRG 6HDZDOO O5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH GSHIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV 5HIXUELVK
30D\JURXQG (TXLSPHQW J5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ S5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
'RRG )HQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH SHVXUIDFH
%ULGJIH SHVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJH D OS5HVXUIDFH
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D OS5HSODFH 5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJY 5HSODFH

3DYHUV 5HSODFH

6LWH )HQFLQJ :RRG O5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV S5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFN 5HSDLU 5HVXUIDFH

'RFN 5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60LGHV 5HSODEFH
30D\VJURXQG 6\VWHP 1HZ O5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH 5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW SHIXUELVK 5HSODFH
30D\VJURXQG (TXLSPHQW O5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH 5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJYV 5HSODFH

3LFQLF 6KHOWHU 5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG 5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWV GS5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH 5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJO ORQXPHQW S5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30DVJURXQG (TXLSPHQW 5HSODFH

':DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWVY BHWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU

6WDUWLQJ 5HVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5SHFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
L QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%$& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW 5HSODFH
&DUSHWLQJ O5HSODFH

)XUQLVKLQJV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP 5HPRGHO

21ILFH ,QWHULRU 5HPRGHO

‘RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV B5HSODFH

OHWDO )HQFLQJ 5HSODFH

:DWHU JHDWXUHV ODLQWDLQ

JODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

*DJHER 5HIXUELVK 5HSODFH

%XONKHDGY 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG 5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
'RRG 'HFNLQJ 5HVXUIDFH

RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ '"HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ B5HSODFH

'‘RRGHQ $UFKHV B5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 6HDZDOO 5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
'‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH B5HIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LJKWLQJ 5HSODFH
6SODVK 3DG S5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30DVJURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ S5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
'RRG )HQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH SHVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJH D OS5HVXUIDFH
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D OS5HSODFH 5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30D\JURXQG (TXLSPHQW J5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJYV 5HSODFH

3DYHUV 5HSODFH

6LWH )HQFLQJ :RRG O5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV S5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFN 5HSDLU 5HVXUIDFH

'RFN 5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60LGHV 5HSODEFH
30D\VJURXQG 6\VWHP 1HZ O5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH 5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW S5HIXUELVK 5HSODFH
30D\VJURXQG (TXLSPHQW 5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH 5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJYV 5HSODFH

3LFQLF 6KHOWHU 5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG 5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWV G5S5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH JHQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH 5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQO ORQXPHQW S5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30DVJURXQG (TXLSPHQW 5HSODFH

':DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWVY BHWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH

Association Reserves, #45320-8 63 of 200 8/11/2025



JLVFDO <HDU

6WDUWLQJ 5HVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5SHFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
L, QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%$& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW 5HSODFH
&DUSHWLQJ B5HSODFH

)XUQLVKLQJV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP 5HPRGHO

21ILFH ,QWHULRU 5HPRGHO

‘RRG '"HFNLQJ S5HEXLOG 5HSODFH
‘RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV B5HSODFH

OHWDO )HQFLQJ B5HSODFH

‘:DWHU )HDWXUHV ODLQWDLQ

YODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

*DJHER 5HIXUELVK 5HSODFH

%XONKHDGVY 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG 5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ 5HVXUIDFH

RRG 'HFNLQJ B5HEXLOG 5HSODFH
':DONZD\ '"HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ 5HSODFH

‘RRGHQ $UFKHV B5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 6HDZDOO 5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH B5HIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LJKWLQJ 5HSODFH
6SODVK 3DG S5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30DVJURXQG (TXLSPHQW 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ 5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
'RRG )HQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH SHVXUIDFH
%ULGJIH SHVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJH D OS5HVXUIDFH
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D S5HSODFH 5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJYV 5HSODFH

3DYHUV 5HSODFH

6LWH )HQFLQJ :RRG ©5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV S5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFN S5HSDLU 5HVXUIDFH

'RFN 5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60LGHV 5HSODEFH
30D\JURXQG 6\VWHP 1HZ G5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH 5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW S5HIXUELVK 5HSODFH
30D\VJURXQG (TXLSPHQW G5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH 5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJY 5HSODFH

3LFQLF 6KHOWHU 5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG 5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWV G5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH 5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQO ORQXPHQW 5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30DVJURXQG (TXLSPHQW 5HSODFH

':DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWV BHWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU

6WDUWLQJ 5HVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5SHFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
L QWHUHVW (DUQLQJV

7RWDO ,QFRPH

&RPSRQHQW

$FFHVV &RQWURO 6\VWHP 5HSODFH
+9%$& 2IILFH 5HSODFH

&RPSXWHU ,7 (TXLSPHQW 5HSODFH
&DUSHWLQJ O5HSODFH

)XUQLVKLQJV 'pFRU 3DUWLDO 5HSO
.LWFKHQ 5HPRGHO

%DWKURRP 5HPRGHO

2IILFH ,QWHULRU 5HPRGHO

‘RRG '"HFNLQJ S5HEXLOG 5HSODFH
:RRG '"HFN 5HVXUIDFH

&RQFUHWH )RXQWDLQ 5HSDLU &OHDQ
3DUN /LJKWV B5HSODFH

OHWDO )HQFLQJ 5HSODFH

:DWHU JHDWXUHV ODLQWDLQ

)ODJ 3ROH 5HSODFH

2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH

*DJHER 5HIXUELVK 5HSODFH

%XONKHDGVY 5HSDLU 5HVWRUH
7TUHHKRXVH 5HSODFH 5HEXLOG
JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH
JLVKLQJ 'RFN 5HSODFH 5HEXLOG
*DQJZD\ 5HSODFH

6LJQ 5HDGHU %RDUG 5HSODFH
2XWGRRU )XUQLWXUH 1HZ $OORZDQFH
‘RRG 'HFNLQJ 5HVXUIDFH

RRG 'HFNLQJ B5HEXLOG 5HSODFH
:DONZD\ '"HFN 5DLOLQJV 5HSODFH
3RQG )RXQWDLQV 1HZ B5HSODFH

‘RRGHQ $UFKHV B5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

:RRG 6HDZDOO ©5HSDLU $OORZDQFH
2XWGRRU 6LWH )XUQLWXUH 5HSODFH
‘RRGHQ 6LWH )XUQLWXUH 5HSODFH
+DUGVFDSH GSHIXUELVK

3DYLOLRQ 5RRI 5HSODFH

OHWDO )XUQLWXUH 5HSODFH

6SODVK 3DG /LJKWLQJ 5HSODFH
6SODVK 3DG 5HIXUELVK

6SODVK 3DG 3XPSV S5HIXUELVK
30D\VJURXQG (TXLSPHQW J5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH
30DVJURXQG (TSPW 3K 5HSODFH

&RQFUHWH )RXQWDLQ S5HIXUELVK 5HSDL
2UQDPHQWDO *DV /DPSV 5HSODFH

&RQFUHWH 6LGHZDONV 5HSDLU
$VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH
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JLVFDO <HDU
'RRG )HQFLQJ 7UDLOV 5HSODFH
7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH

%ULGJIH SHVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH 5HVXUIDFH
%ULGJIH S5HVXUIDFH
%ULGJIH D 7UH[ 5HVXUIDFH
%ULGJH 5HVXUIDFH
%ULGJH D OS5HVXUIDFH
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH S5HEXLOG
%ULGJIH 5HSODFH 5HEXLOG

%ULGJIH D S5HSODFH 5HEXLOG
(GJHILHOG %ULGJH 5HVXUIDFH
(GJHILHOG %ULGJH 5HEXLOG 5HSODFH
7UDLO )LWQHVV (TSPW 5HSODFH

3LFQLF 6KHOWHU S5HIXUELVK 5HSODFH
30DVJURXQG (TXLSPHQW 5HSODFH

‘RRG 7UHOOLVY 5HSODFH
3LHU 'RFN 5HSDLU 5HVXUIDFH
3LHU 'RFN 5HSODFH 5HEXLOG
'"HFN 5DLOLQJYV 5HSODFH

3DYHUV 5HSODFH

6LWH )HQFLQJ :RRG O5HSODFH
JRXQWDLQ :DWHU )HDWXUHV 5HIXUELVK
6WDWXHV S5HIXUELVK

*DV /IDQWHUQV 5HSODFH

'RFEN 5HSDLU 5HVXUIDFH

'RFN 5HSODFH 5HEXLOG

JORDWLQJ 'RFN 5HSODFH

%ULGJH 5DLOLQJV 5HSODFH

30D\ (TXLSW %RDW 60LGHV 5HSODFH
30D\JURXQG 6\VWHP 1HZ G5HSODFH

OHWDO %ULGJH 5HSODFH 5HEXLOG
3RQG )RXQWDLQV /DUJH 5HSODFH
3RQG )RXQWDLQV 6PDOO 3DUWLDO 5HSODFH

6LJQ ORQXPHQW S5HIXUELVK 5HSODFH
30D\VJURXQG (TXLSPHQW O5HSODFH

$UERU 5HSDLU 5HSODFH
6LJQDJH S5HIXUELVK 5HSODFH
2XWGRRU 6LWH )XUQLVKLQJY 5HSODFH

3LFQLF 6KHOWHU 5HIXUELVK
OHWDO 5RRI 5HSODFH

&RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU
6LWH )HQFLQJ :RRG 5HSODFH
30DVJURXQG 6KDGHV 5HSODFH
6ZLQJVHWV G5HSODFH

OHWDO *DWH 5HSODFH
6LWH )HQFLQJ :RRG 5HSODFH

7UHHKRXVH 6WUXFWXUH 5HSODFH
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JLVFDO <HDU

$VSKDOW 6HDO 5HSDLU
$VSKDOW 5HVXUIDFH

6LWH )HQFLQJ :RRG 5HSODFH

:DONLQJ %ULGJH 5HSDLU 5HVXUIDFH
:DONLQJ %ULGJH 5HSODFH 5HEXLOG
%XPEOH %HH 3DUN (TXLSPHQW 5HSODFH

6LJQO ORQXPHQW 5HIXUELVK 5HSODFH
%ULGJH 5HSDLU 5HVXUIDFH
%ULGJH 5HSODFH 5HEXLOG
30DVJURXQG (TXLSPHQW 5HSODFH

':DWHU )RXQWDLQ 5HSODFH

6LJQ 3RVWVY 6HWV 5HSODFH

%DQQHU 6LJQV 5HSODFH

/IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH
2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH
,UULJDWLRQ 6\WWHP 5HSDLU 5HIXUE
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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r $FFXUDF\ /LPLWDWLRQV DQG 'LVFORVX

Vv

$VVRFLDWLRQ 5HVHUYHV DQG LWV HPSOR\HHV KDYH QR RZQHUVKL
ZLWK WKH FOLHQW RWKHU WKDQ WKLV 5HVHUYH 6WXG\ HQJDJHPH(
JRXQGHU &(2 LV D &DOLIRUQLD OLFHQVHG 3URIHVVLRQDO (QJLQH
5HVHUYH 6SHFLDOLVW $00 ZRUN GRQH E\ $VVRFLDWLRQ 5HVH
DQG LV SHUIRUPHG LQ DFFRUGDQFH ZLWK 1DWLRQDO 5HVHUYH 6W
LVVXHV WR RXU NQRZOHGJH WKDW KDYH QRW EHHQ GLVFORVHG W
FOLHQWYTV VLWXDWLRQ

3HU 1566 LQIRUPDWLRQ SURYLGHG E\ RIILFLDO UHSUHVHQWDWLY
ILQDQFLDO GHWDLOV FRPSRQHQW SK\WLFDO GHWDLOV DQG RU TX
UHOLDEOH DQG LV QRW LOWHQGHG WR EH XVHG IRU WKH SXUSRYV
EDFNJURXQG FKHFENV Rl KLVWRULFDO UHFRUGY $V VXFK LQIRUPE
LQGHSHQGHQWO\ YHULILHG (VWLPDWHV IRU LQWHUHVW DQG LQIO
HVWLPDWHY DUH PRUH DFFXUDWH WKDQ LJQRULQJ WKHP FRPSOHW

‘KHQ ZH DUH KLUHG WR SUHSDUH 8SGDWH UHSRUWYVY WKH FOLHQW
GHYHORSHG FRPSRQHQW TXDQWLWLHY DV DFFXUDWH DQG UHOLDE
LQGLYLGXDOV ILUPV XQOHVV VSHFLILFDOO\ PHQWLRQHG LQ RXU |
FRPSDQ\ VWDQGDUG LV WR HVWDEOLVK PHDVXUHPHQWY ZLWKLQ

LQVSHFWLRQ RI DFFHVVLEOH DUHDV DQG FRPSRQHQWY DQG GRHYV

2XU ZRUN LV GRQH RQO\ IRU EXGJHW SXUSRVHV 8VHV RU H[SHFW
LQFOXGH EXW DUH QRW OLPLWHG WR SURMHFW DXGLW TXDOLW!
KD]DUGRXV PDWHULDOV RU GDQJHURXV FRQGLWLRQV ,GHQWLI\LC
RU HOHFWULFDO SUREOHPY DUH DOVR RXWVLGH RXU VFRSH RI ZR

FRQVWUXFWLRQ DGKHUHQFH WR UHFRPPHQGHG SUHYHQWLYH PL
GR QRW FRQVLGHU IUHTXHQF\ RU VHYHULW\ RI QDWXUDO GLVDVW
5HPDLQLQJ 8VHIXO /LIH DQG FXUUHQW RU IXWXUH FRVW HVWLPDYV
RU WLPLQJ

%HFDXVH WKH SK\WLFDO DQG ILQDQFLDO VWDWXV Rl WKH SURSHU\
H[SHFWDWLRQV DQG XVDJH DUH DOO LQ D FRQWLQXDO VWDWH RI
H[SHFW WKDW WKH HYHQWV SURMHFWHG LQ WKLV GRFXPHQW ZLOC
QDWXUH D 3*RQH \HDU" GRFXPHQW LQ QHHG RI EHLQJ XSGDWHG DQ!
LQFRUSRUDWHG ,W LV RQO\ EHFDXVH D ORQJ WHUP SHUVSHFWLY
WKLV 5HSRUW SURMHFWY H[SHQVHV LQWR WKH IXWXUH :H IXOO\ F
WKURXJK WKH LQWHULP \HDUV WR WKH FRVW DQG WLPLQJ RI H[SH
IRU WKRVH HVWLPDWHG H[SHQVHYV

,Q WKLV HQJDJHPHQW RXU FRPSHQVDWLRQ LV QRW FRQWLQJHQW >
LQYROYLQJ WKLV 5HVHUYH 6WXG\ LV OLPLWHG WR RXU IHH IRU VI
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r 7THUPV DQG '"HILQLWLRQV

%ULWLVK 7TKHUPDO 8QLW D VWDQGDUG XQL
'LDPHWHU

*URVV 6TXDUH )HHW DUHD (TXLYDOHQW W
*URVV 6TXDUH <DUGV DUHD (TXLYDOHQW V
+RUVHSRZHU

/LQHDU )HHW OHQJWK

8QLW RI OHDVXUH

7KH GLITHUHQFH EHWZHHQ 8VHIXO /LIH DQG
I1RWH WKDW WKLV LV QRWVQRH MHKWH BKUBQRTD.
DJH RI WKH FRPSRQHQW

)XOO\ )XQGHG %DODQFHAKH)¥DOXH RI WKH GHWHULRUDWLRQ RI WK

,QIODWLRQ

,(QWHUHVW

SHUFHQW )XQGHG

7KLV LV WKH IUDFWLRQ RI OLIH XVHG XS F
PXOWLSOLHG E\ LWV HVWLPDWHG &XUUHQW
FDOFXODWH® FRRPSRQHQW LW LV VXPPHG V
DVVRFLDWLRQ WRWDO

&RVW IDFWRUV DUH DGMXVWHG IRU LQIODW
([HFXWLYH 6XPPDU\ DQG FRPSRXQGHG DQQX
LQFUHBRVQWY FDQ EH VHHQ DV \RX IROORZ \
RI D FRPSRQWHKHN RQU ,QFRPH ([SHQVH 'HWD

,QWHUHVW HDUQLQJV RQ 5HVHUYH )XQGV DU
DYHUBDWDQFH IRU WKH \HDU WDNLQJ LQWR
H[SHQVHV WKKMRXHRU DQG FRPSRXQGHG PR(
WKH UDWH G H([IHFK® LQHWSKIP PDU\ $QQXDO L
HDUQLQJ DVVXPSWLR ¢ DFSSMIDYUH 6.XP KU

7KH UDWLR DW D SDUWLFXODU SRLQW LQ V
<HDWRI WKH DFWXDO RU SURMHFWHG 5HVHL
)IXQGHM®ODQFH H[SUHVVHG DV D SHUFHQWD

S5HPDLQLQJ 8VHIXO /LIHHKSEBHVWLPDW@GHWURH WKDW DFRREBRRGI QWH

8VHIXO /LIH 8/

Association Reserves, #45320-8

FDQ EH H[SHFWHG WR FRQWLQXH WR VHUYH

7KH HVYWLPDWHG WLPH LQ \HDUV WKDW D
FDEH H[SHFWHG WR VHUYH LWV LOQWHQGHG
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r &RPSRQHQW 'HWDLOV

4

7KH SULPDU\ SXUSRVH RI WKH &RPSRQHQW '"HWDLOV DSSHQGL[ LV
IXQGLQJ DVVXPSWLRQV UHVXOWLQJ IURP RXU SK\VLFDO DQDO\VLYV
SUHVHQWHG KHUH UHSUHVHQWY D ZLGH UDQJH RI FRPSRQHQWV W
5HVHUYH 6WXG\ 6WDQGDUGY WR GHWHUPLQH LI WKH\ PHHW WKH V

&RPPRQ DUHD UHSDLU UHSODFHPHQW UHVSRQVLELOLW\
1HHG DQG VFKHGXOH IRU WKH SURMHFW FDQ EH UHDVRQDEO\ D(

7KH WRWDO FRVW IRU WKH SURMHFW LV PDWHULDO WR WKH DV)\
GLUHFW DQG UHODWHG FRVWYV

1RW DOO \RXU FRPSRQHQWY PD\ KDYH EHHQ IRXQG DSSURSULDWH
FRPSRQHQWY PHHWLQJ WKH DERYH WKUHH FULWHULD DUH VKRZQ
H[SHFWHG WR RFFXU O5HPDLQLQJ 8VHIXO /LIH ZKHQ WKH QH[W LQ
PDUNHW FRVW UDQJH WHUPHG 3*%HVW &RVW”  DQG 3:RUVW &RVW"
YDULHW\ RI SRWHQWLDO FRVWY DQG ZH KDYH DWWHPSWHG WR Sl
RFFXU

'KHUH QR 8VHIXO /LIH 5HPDLQLQJ 8VHIXO /LIH RU SULFLQJ H[LVW
IRU 5HVHUYH )XQGLQJ
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$GPLQLVWUDWLRQ

&RPS $FFHVV &RQWURO 6\VWHP 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWKRQYWUDQFHV WR EXLOGLQJ DPHQLW\ DUHDV HWF

JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ ,QWHUFRP WHOH HQWU\ VIVWHPY LQ IDLU FRQGLWLF
EXW DUH VWLOO IXQFWLRQDO DQG VHUYLFHDEOH

$FFHVV LQWHUFRP V\VWHP ZDV QRW LQVSHFWHG LQWHUQDOO\ GXULQJ VLWH L
E\ VHUYLFLQJ YHQGRU DV URXWLQH PDLQWHQDQFH ,QGLYLGXDO FRPSRQHQW\
H[SHQVH %DVHG RQ HYLGHQW DHVWKHWLF FRQGLWLRQV DQG W\SLFDO IXQFWL
WKDW WKH FOLHQW SODQ IRU FRPSOHWH UHSODFHPHQW DW WKH DSSUR[LPDW
UHSDLU UHSODFHPHQW H[SHQGLWXUHV GXULQJ IXWXUH HQJDJHPHQWYV 7KLV F
6WXG\ XSGDWHV EDVHG RQ WKH PRVW FXUUHQW LQIRUPDWLRQ DQG FRQGLWLR

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

52 NetBGX I asl

11 IAAREEE EXTR

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS +9%$& 2IILFH 5HSODFH $SSUR[ 4XDQWLW
/IRFDWIEBR@GHQVLQJ XQLW DW H[WHULRU DLU KDQGOHU DW LQWHULRU
JXQGHGHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQ3MWMMMHFW +LVWRU\ $V 5SHSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG

OLQLPDO RU QR VXEMHFWLYH DHVWKHWLF YDOXH IRU WKLV FRPSRQHQW 8VHIX
VHUYLFH SHUIRUPDQFH OLIH LQ WKLY ORFDWLRQ :H UHFRPPHQG WKDW URXWL
IOXVKLQJ HWF EH EXGJHWHG DV DQ 2SHUDWLQJ H[SHQVH 8VHIXO OLIH FDQ R
5HPDLQLQJ XVHIXO OLIH H[SHFWDQF\ LV EDVHG SULPDULO\ RQ RULJLQDO LQVW
VLPLODU V\VWHPV FRPSRQHQWYV DQG DVVXPLQJ QRUPDO DPRXQW RI XVDJH DQ
EHORZ DUH IRU VIVWHP V ZLWK VDPH W\SH DQG VL]H FDSDFLW\ DV WKH FXUUH
WR UHSODFH WKH HQWLUH VI\VWHP FRQGHQVLQJ XQLW DQG DLU KDQGOHU WR
HIILFLHQF\ UHIULJHUDQW FRPSDWLELOLW\ HWF ,I DGGLWLRQDO FRVWV DUH F
H[SDQVLRQ GXFWZRUN UHSDLUV HOHFWULFDO ZRUN HWF FRVWV VKRXOG EH
BWXG\ XSGDWHV

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXRUOAHQW &RVW +LVWRU\
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&RPS &RPSXWHU ,7 (TXLSPHQW 5HSODFH $SSUR[ 4XDQWLW\ I1XPHUR
/IRFDWERRIQFHV
JXQGHG&GHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQ3MWMMMHFW +LVWRU\ $V 5SHSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODRMG
5HSODFHPHQW RI VRPH RI WKH ,7 HTXLSPHQW

OLQLPDO RU QR VXEMHFWLYH DHVWKHWLF YDOXH IRU WKLV FRPSRQHQW 8VHIX
VHUYLFH SHUIRUPDQFH OLIH LQ WKLV ORFDWLRQ &RPSXWHUV DQG RWKHU ,7 t
DSSOLFDWLRQ DQG OHYHO RI XVH GXH WR DGYDQFHPHQWYV LQ WHFKQRORJ\ 3
DSSUR[LPDWH LQWHUYDO VKRZQ KHUH WR HQVXUH SURSHU IXQFWLRQ DQG XQlI
LQFOXGH FRVW KLVWRU\ GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHVY DV DSSOLF

& N \

8VHIXO /LIH
\HDUV

SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R$BF&HRVW 'DWDEDVH &OLHQW &RVW +LVWRU\
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&RPS &DUSHWLQJ O5HSODFH $SSUR[ 4XDQWLW
/IRFDWERRIQFHV
JXQGH&GHYV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG IRU SHU LQIRUPDWLRQ SURYLGHG E\ WKH FOLHQW

*RRG FRQGLWLRQ &DUSHWLQJ GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ W\SL
FRORU SDWWHUQ LV DSSURSULDWH IRU WKH VWDQGDUGYV RI WKH SURSHUW\

$V SDUW RI RQJRLQJ PDLQWHQDQFH SURJUDP YDFXXP UHJXODUO\ DQG SURIHV
ZDUUDQWHG GXH WR H[FHVVLYH ZHDU VWDLQV IDGLQJ GLVFRORUDWLRQ HW
SURMHFWY ZKHQHYHU SRVVLEOH WR PLQLPL]H GRZQWLPH DQG PDLQWDLQ FRQ'
LOQVWDOODWLRQ DQG SURMHFW KLVWRU\ SURYLGHG E\ WKH &0OLHQW ZH UHFR
EHORZ 5HSODFHPHQW FRVWV FDQ YDU\ JUHDWO\ GHSHQGLQJ RQ TXDQWLW\ P
HVWLPDWHY EHORZ DVVXPH UHSODFHPHQW ZLWK VLPLODU TXDQWLW\ DQG TXD

8VHIXO /LIH
\HDUV

S5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥X$BF&EHRVW 'DWDEDVH
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&RPS RRG )ORRULQJ 5HILQLVK $SSUR[ 4XDQWLW
/IRFDWERRIQFHV

JXQGHAR 7RR LQGHWHUPLQDWH IRU 5HVHUYH GHVLIJQDWLRQ KDQGOH DV DQ
+LVWRU\

&RPPHQWVIHQHUDO FRVWV UHODWHG WR WKLV FRPSRQHQW DUH H[SHFWHG W
UHFRPPHQGDWLRQ IRU 5HVHUYH IXQGLQJ DW WKLV WLPH +RZHYHU DQ\ UHSDL
WUDFNHG DQG WKLV FRPSRQHQW VKRXOG EH UH HYDOXDWHG GXULQJ IXWXUH
GDWD DYDLODEOH DW WKDW WLPH ,| GHHPHG DSSURSULDWH IRU 5HVHUYH IXQ

8VHIXO /LIH

5SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS )JXUQLVKLQJV 'pFRU 3DUWLDO 5HSO $SSUR[ 4XDQWLW\ $VVRU
/IRFDWERRIQFHV
JXQGHG&GHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQMWMMMHFW +LVWRU\ $V 5SHSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
6RPH IXUQLVKLQJY UHSODFHG IRU SHU LQIRUPDWLRQ SURYLGHG E\ W

*RRG FRQGLWLRQ )XUQLWXUH DQG GHFRU SLHFHV GHWHUPLQHG WR EH LQ JRI
UHSUHVHQW DQ DSSURSULDWH FRQVLVWHQW DHVWKHWLF VW\OH IRU WKH VWI

,QGLYLGXDO IXUQLWXUH DQG GHFRU SLHFHV VKRXOG EH UHSDLUHG UHSODFHC
LQIRUPDWLRQ SURYLGHG GXULQJ WKLV HQJDJHPHQW WKLV FRPSRQHQW UHSU
UHSODFHPHQW UHIXUELVKPHQW RI LQWHULRU IXUQLWXUH DQG GHFRU LQ RUGFH
5HPDLQLQJ XVHIXO OLIH VKRZQ EHORZ LV EDVHG RQ FRQVLGHUDWLRQ RI DVVH
UHSODFHPHQW FDQ YDU\ JUHDWO\ GHSHQGLQJ WKH VW\OH DQG TXDOLW\ RI UH
SURMHFW ZLWK RWKHU LQWHULRU SURMHFWYV VXFK DV IORRULQJ UHSODFHPHG
DOO UHSODFHPHQW H[SHQGLWXUHV UHODWHG WR WKLV FRPSRQHQW 7KLV FRF
8SGDWHV EDVHG RQ WKH PRVW FXUUHQW LQIRUPDWLRQ DYDLODEOH DW WKDW

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH &OLHQW &RVW +LVWRU\
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&RPS .LWFKHQ 5HPRGHO $SSUR[ 4XDQWLW'
/IRFDWIERXEKRXVH LQWHULRU

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRB\SURMHFW KLVWRU\ IRU JDUDJH FRQFUHWH UHSDLUV ZDV SURYLGHG G
&ERPPHQWWLYLGXDO DSSOLDQFHYVY ZHUH QRW WHVWHG GXULQJ LQVSHFWLRQ LC
8VHIXO OLIH FDQ YDU\ JUHDWO\ GHSHQGLQJ RQ TXDOLW\ OHYHO RI XVH PDLQ
FRPPHUFLDO NLWFKHQ DSSOLDQFHV 8VHIXO OLIH LV EDVHG SULPDULO\ RQ QR
8QOHVV RWKHUZLVH QRWHG UHPDLQLQJ XVHIXO OLIH H[SHFWDQF\ LV EDVHG S
GDWH RXU H[SHULHQFH ZLWK VLPLODU DSSOLDQFHV DQG DVVXPLQJ QRUPDO I
UHFRPPHQGDWLRQ VKRZQ KHUH LV IRU UHSODFLQJ ZLWK FRPSDUDEOH TXDOLW
UHSODFHPHQW RI DOO DSSOLDQFHY DW RQH WLPH

iN '; ==

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS %DWKURRP 5HPRGHO $SSUR[ 4XDQWLW\
/IRFDWIER®PRQ DUHD EDWKURRPV

JXQGH&GHV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRDP3

&RPPHQWWRG FRQGLWLRQ /REELHV GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ
DSSURSULDWH IRU WKH VL]H DQG GHVLJQ VWDQGDUGV RI WKH SURSHUW\ 2YHI

SBHULRGLF OREE\ UHPRGHOLQJ LV SUXGHQW LQ RUGHU WR PDLQWDLQ DQ DWWL
SRWHQWLDO EX\HUV DQG RWKHU JXHVWV 6RPH &0OLHQWV FKRRVH WR ZRUN ZL
DHVWKHWLF 7\SLFDO SURMHFWV RIWHQ LQFOXGH UHSODFHPHQW RI ILQLVKHYV
GHSHQGLQJ RQ OHYHO RI XVDJH DQG VXEMHFWLYH SUHIHUHQFHYV RI &OLHQW

Rl PDWHULDOV VHOHFWHG IRU UHSODFHPHQW )XQGLQJ UHFRPPHQGDWLRQ VKF
&OLHQW /LIH DQG FRVW HVWLPDWHY VKRXOG EH UH HYDOXDWHG GXULQJ IXW>
DQG LQIRUPDWLRQ DYDLODEOH DW WKDW WLPH

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS 2INLFH ,QWHULRU 5HPRGHO $SSUR[ 4XDQWLYV
/IRFDWISRBQIDFHQW WR OREE\
JXQGHG&GHV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWBKDVH &RPSOHWHG LQ IRU
&RPPHQMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HPRGHO &RPSOHWHG IRU

*RRG FRQGLWLRQ 2IILFHY GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ W\SLFDO
DGHTXDWH TXDQWLW\ DQG VL]HV RI ZRUNVSDFHV IRU VWDII PHPEHUV 1)) ( DSSI
WKH VWDQGDUGV RI WKH SURSHUW\

3HULRGLF RIILFH UHPRGHOLQJ LV SUXGHQW LQ RUGHU WR PDLQWDLQ DQ DWW!
LQFOXGH UHSODFHPHQW RI URRP ILQLVKHV DQG IXUQLVKLQJV DQG PD\ DOVR |
VWRUDJH XQLWYV HWF /LIH HVYWLPDWHV FDQ YDU\ JUHDWO\ GHSHQGLQJ RQ OH
SXEOLF DUHD IRU KRVWLQJ SRWHQWLDO EX\HUV DQG RWKHU LPSRUWDQW YL\
YDU\ EDVHG RQ DQ DQWLFLSDWHG VFRSH RI ZRUN DV ZHOO DV PDWHULDOV FK
DOORZDQFHV VKRZQ EHORZ DVVXPH UHPRGHOLQJ ZLWK ERWK VLPLODU TXDQW
HVWLPDWHY VKRXOG EH UH HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGIL
REWDLQHG DQG FRQGLWLRQV HYLGHQW DW WKDW WLPH

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&HRVW 'DWDEDVH
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*LEERQ 6W 3DUN

&RPS RRG '"HFNLQJ 5HEXLOG 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWEFRBRERQ 6W 3DUN
JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMWMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG

)DLU FRQGLWLRQ ([WHULRU ZRRG GHFNV GHWHUPLQHG WR EH LQ IDLU FRQGLW
6WUXFWXUH VKRXOG EH PRVWO\ OHYHO DQG VWDEOH EXW DW WKLV VWDJH PI
SDFH 6WLOO JHQHUDOO\ VWXUG\ EXW OLNHO\ WR UHTXLUH PRUH IUHTXHQW U

)XQGLQJ IRU GHFN UHVXUIDFLQJ LV LQFOXGHG ZLWKLQ FRPSRQHQW R1 WK/
FRPSUHKHQVLYHO\ UHSODFH GHFN IUDPHZRUN 2XU LQVSHFWLRQ LV YLVXDO R
DQ\ LQWHQVLYH VWUXFWXUDO HYDOXDWLRQ $VVXPLQJ QRUPDO ZHDU DQG WHI
UHFRQVWUXFWLRQ PD\ EH UHTXLUHG DW ORQJHU LQWHUYDOV LQFOXGLQJ VRPI
UHFRQVWUXFWLRQ PD\ DOVR QHHG WR LQFOXGH UHSODFHPHQW RI HOHFWULFELC
SURMHFWY DUH XQLTXH DQG FRVWV FDQ ZLOGO\ YDU\ EDVHG RQ WKH SUHVFU
UHFRPPHQG FRQVXOWLQJ ZLWK D TXDOLILHG HQJLQHHU RU FRQWUDFWRU WR £
UHTXLUHG VFRSH RI ZRUN /LIH DQG FRVW HVWLPDWHY VKRZQ KHUH DUH LQWH
HYDOXDWHG LQ OLJKW RI DQ\ PRUH WKRURXJK DQDO\VLVY RU RWKHU RXWVLGH
XSGDWHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXBF&ERVW 'DWDEDVH
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&RPS :RRG '"HFN S5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWERBRERQ 6W 3DUN
JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG

)DLU FRQGLWLRQ 'HFN UDLOLQJ ILQLVKHY GHWHUPLQHG WR EH LQ IDLU FRQGL
FRQVLVWHQW FRORU &RDWLQJ LV JHQHUDOO\ LQWDFW EXW PD\ EH EHJLQQLQ.

5DLOLQJV VKRXOG EH LQVSHFWHG UHJXODUO\ ZLWK LQGLYLGXDO WRXFK XS S
UHFRPPHQG WKDW WKH &OLHQW UHSDLQW WKH UDLOLQJY DW WKH DSSUR[LPDV
SURWHFW WKH UDLOLQJV IURP H[FHVVLYH VXUIDFH ZHDU ,l1 UDLOLQJ LV H[SRV
SHULRG RI WLPH XVHIXO OLIH PD\ EH VHYHUHO\ UHGXFHG %HVW SUDFWLFH L
DV GHFN UH FRDWLQJ RU H{IWHULRU SDLQWLQJ

- T T g %

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥X$BF&ERVW 'DWDEDVH
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*URYH 3DUN

&RPS &RQFUHWH )RXQWDLQ 5HSDLU &0OHDQ $SSUR[ 4XDQWLW\ &RQ
/IRFDWERRYH SDUN

JXQGH&HV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\

&RPPHQWWHUH ZDV PLQRU FUDFNLQJ DQG VXUIDFH ZHDU QRWLFHG RQ WKH H[V
VRRQ EXW RWKHUZLVH WKH IRXQWDLQ ZDV IXQFWLRQLQJ SURSHUO\ 2FWDJRQI
SK\VLFDO SHUVSHFWLYH DVVXPLQJ SURSHU PDLQWHQDQFH 8QOHVV RWKHUZL
SUREOHPV RU VLIJQLILFDQW OHDNV :H UHFRPPHQG UHJXODU LQVSHFWLRQV WF
QHHGHG )LOWHU DQG SXPS FRPSRQHQWY FDQ W\SLFDOO\ EH UHSODFHG IRU U
PLVFHOODQHRXY UHSDLUVY DQG FRPSRQHQW UHSODFHPHQWY PD\ EH ZDUUDQW!

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS S3DUN /LJKWYV 5HSODFH $SSUR[ 4XDQWLW\ 2UQ
/IRFDWIBR@N

JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ 3ROH OLJKWY GHWHUPLQHG WR EH LQ IDLU FRQGLW
RYHUDOO DVVHPEO\ LV VWXUG\ DQG DJLQJ QRUPDOO\ 6HUYLFHDEOH SK\VLFDC

2EVHUYHG GXULQJ GD\OLJKW KRXUV DVVXPHG WR EH LQ IXQFWLRQDO RSHUDW
EXOEV DV QHHGHG %HVW WR SODQ IRU ODUJH VFDOH UHSODFHPHQW DW URXJ
TXDOLW\ DSSHDUDQFH WKURXJKRXW &OLHQW 5HSODFHPHQW FRVWV FDQ YDU\
D FRPSDUDEOH VL]H DQG GHVLJQ XQOHVV RWKHUZLVH QRWHG :H UHFRPPHQG
RSWLRQV ZKHQHYHU SRVVLEOH

[0

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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6LPPRQV 3DUN

&RPS OHWDO )HQFLQJ 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWIBRRPRQV SDUN
JXQGH&GHYV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\
&RPPHQ3MMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
BUHVXPHG ZDV EXLOW

)DLU FRQGLWLRQ OHWDO IHQFLQJ GHWHUPLQHG WR EH LQ IDLU FRQGLWLRQ W
DQG RWKHU VLJQV RI DJH ZKLFK PD\ LQFOXGH FRUURVLRQ ORRVH RU XQVWDH
VXUURXQGLQJ YHJHWDWLRQ 2YHUDOO DSSHDUV WR EH LQ VHUYLFHDEOH EXW

,Q RXU H[SHULHQFH PHWDO IHQFLQJ ZLOO W\SLFDOO\ HYHQWXDOO\ EUHDN GR
VRPHWLPHV H[DFHUEDWHG E\ RWKHU IDFWRUV VXFK DV LUULJDWLRQ RYHUVSUI
Rl IHQFLQJ FRPSOHWH UHSODFHPHQW LV DGYLVDEOH RYHU PLQRU UHSDLUV S
OLIHVSDQ RI FRDWLQJV DQG FRQVLGHUDWLRQ RI WRWDO OLIH F\FOH FRVW %I
DW WKH DSSUR[LPDWH LQWHUYDO EHORZ 5HPDLQLQJ XVHIXO OLIH RI WKH IHQ
FRPSRQHQW VKRXOG EH UH HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGL
DYDLODEOH DW WKDW WLPH &RVW HVWLPDWH UDQJH EHORZ DVVXPHV UHSODF
IHQFLQJ

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥XBF&EHRVW 'DWDEDVH

Association Reserves, #45320-8 86 of 200 8/11/2025



&RPS :DWHU )HDWXUHV ODLQWDLQ $SSUR[ 4XDQWLW\ &RQF
/IRFDWIBRRPRQV SDUN
JXQGH&GHV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWBHSDLUY PDLQWHQDQFH FRPSOHWHG LQ IRU DFFRUGLQJ WR LQIR
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSDLUV PDLQWHQDQFH FRPSOHWHG IRU SHU LQIRUPDWLRQ SURYLG!

JHDWXUHY DUH UHSRUWHGO\ GUDLQHG DQG FOHDQHG PXOWLSOH WLPHV SHU \t
LQVSHFWLRQ 5HSRUWHG WR QHHG VRPH FRSLQJ UHSDLU LQ WKH QHDU IXWXU

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
/IRZHU (VWLPDWH +LJKHU (VWLPDWH
&RVW 6R$BF&ERVW 'DWDEDVH &O0LHQW &RVW +LVWRU\
&RPS )ODJ 3ROH 5HSODFH $SSUR[ 4XDQWLW\ $OXP

/RFDWIBRRPRQV SDUN

)XQGHGHV OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWYU FRQGLWLRQ )ODJ SROHV GHWHUPLQHG WR EH LQ IDLU FRQGLWLF
DUH XSULJKW DQG VWDEOH $SSHDUDQFH LV DFFHSWDEOH *HQHUDOO\ EHOLHY

)ODJ SROHV VKRXOG KDYH D YHU\ ORQJ XVHIXO OLIH ZLWK PLQLPDO PDLQWHAQI
2SHUDWLQJ H[SHQVH 30DQ WR UHSODFH DW WKH DSSUR[LPDWH LQWHUYDO VK
RQ UHSODFLQJ ZLWK D FRPSDUDEOH VL]H DQG VW\OH ,I| WKH &OLHQW DQWLFL:
WKLV UHSRUW VKRXOG EH DGMXVWHG DFFRUGLQJO\ GXULQJ IXWXUH 5HVHUYH

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥XBF&EHRVW 'DWDEDVH
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&RPS 2XWGRRU 6LWH )XUQLVKLQJY ©5HSODFH $SSUR[ 4XDQWLW\ K
/IRFDWIEBR®PRQ DUHDV WKURXJKRXW SURSHUW\ GHYHORSPHQW

JXQGH&GHV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ 2XWGRRU VLWH IXUQLVKLQJY GHWHUPLQHG WR EH L
DJH 6W\OH LV VWLOO DSSURSULDWH IRU WKH ORFDO DHVWKHWLF VWDQGDUG\

,QVSHFW UHJXODUO\ FOHDQ IRU DSSHDUDQFH DQG UHSDLU DV QHHGHG IURP J
EH KDQGOHG DV DQ 2SHUDWLQJ H[SHQVH :H UHFRPPHQG SODQQLQJ IRU UHJXO
IUDPH LQGLFDWHG EHORZ WR PDLQWDLQ D FRQVLVWHQW DWWUDFWLYH DSSHEL
UHSODFHPHQW ZLWK FRPSDUDEOH W\SHV RI SLHFHV DV WKH H[LVWLQJ XQOHV\

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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%HFNRQ 3DUN

&RPS *DJHER B5HIXUELVK 5HSODFH $SSUR[ 4XDQWLW'
/IRFDWERHFNRQ SDUN

JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ 3HUJROD VWUXFWXUHVY GHWHUPLQHG WR EH LQ IDLL
LQFOXGLQJ VRPH ZDUSHG VSOLW DQG RU GHWHULRUDWHG FRPSRQHQWYV )UDF
VKRZLQJ PLQRU OHDQLQJ RU GDPDJH

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ DQG UHSDLU LQGLYLGXDO S
DQG SDLQW VWDLQ DORQJ ZLWK RWKHU ODUJHU SURMHFWY RU DV JHQHUDO PI
LWV XVHIXO OLIH ,I SUHVHQW YHJHWDWLRQ VKRXOG EH ZHOO PDLQWDLQHG D
FRPSURPLVH WKH VWUXFWXUH $VVXPLQJ RUGLQDU\ FDUH DQG PDLQWHQDQFH

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥BF&EHRVW 'DWDEDVH
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&RPS ‘RRG 6XUIDFHV 5HSDLQW 5HSDLU $SSUR[ 4XDQWLW'
/IREDWIRMHULRU RI JD]JHER

)XQGHAR 7RR LQGHWHUPLQDWH IRU 5HVHUYH GHVLJQDWLRQ KDQGOH DV DQ
+LVWRU\

&RPPHQM/MH H[SHFWDQF\ DQG RU SRWHQWLDO FRVW HVWLPDWHY UHODWHG WF
5HVHUYH IXQGLQJ DW WKLV WLPH +RZHYHU DQ\ VLIJQLILFDQW H[SHQGLWXUHYV
VKRXOG EH WUDFNHG UHSRUWHG E\ WKH &0LHQW 7KLV FRPSRQHQW VKRXOG V

EDVHG RQ PRVW UHFHQW LQIRUPDWLRQ DQG GDWD DYDLODEOH DW WKDW WLPt
LQFOXGHG LQ WKH IXQGLQJ SODQ DW WKDW WLPH
T E e

8VHIXO /LIH

SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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%HOOLQJHU ,VODQG

&RPS %XONKHDGV 5HSDLU 5HVWRUH $SSUR[ 4XDQWLW\ R
/REDWIRHDOLQJHU ,VODQG
YXQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRBPSOHWHO\ UHSODFHG DQG SDUWLDOO\ H[SDQGHG DFFRUGLQJ WR LQIR
&RPPHQMMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
FRPSOHWHG

ODMRU HURVLRQ FRQWURO UHVWRUDWLRQ SURMHFW ZDV FRPSOHWHG LQ L
VHFWLRQV RI WKH ULYHUEDQN VHH SKRWR ©6RPH RWKHU VHFWLRQV FRQVLVW
RI WKH RYHUDOO FRVW 7KH RWKHU RI WKH SURMHFW FRVW LV WKH UHVE

%XONKHDGV VKRXOG EH LQVSHFWHG SHULRGLFDOO\ DV D URXWLQH PDLQWHQTL
VHHSDJH WKURXJK WKH ZDOO DQG HURVLRQ DW ODQG VLGH DUH DOO FDXVHYV
TXDOLILHG HQJLQHHU H[SHULHQFHG PDULQH FRQWUDFWRU RU RWKHU SURIHV
DFFHVVLEOH DUHDV RQO\ DQG LV QRW LQWHQGHG WR EH IRU DQ\WKLQJ RWKHL
LV UHFRPPHQGHG DW WKH DSSUR[LPDWH LQWHUYDO VKRZQ KHUH EDVHG RQ SD
YDU\ JUHDWO\ EHWZHHQ SURSHUWLHV GHSHQGLQJ RQ RULJLQDO FRQVWUXFWL
UHFRPPHQG WKDW WKH &OLHQW WUDFN DQG UHSRUW DQ\ VLJQLILFDQW UHSDL
DV QHHGHG LQWR IXWXUH 5HVHUYH 6WXG\ XSGDWHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXRUOAHQW &RVW +LVWRU\
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&RPS 7TUHHKRXVH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWLRQW VLGH RI LVODQG
JXQGH&HV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\
&RPPHQ$SSEUR[LPDWH OHDVXUHPHQWYV &RXQW

*6)

VPDOO VWDLUFDVHV

)DLU FRQGLWLRQ VWUXFWXUHV GHWHUPLQHG WR EH LQ IDLU FRQGLWLRQ W\S|
VWUXFWXUDO HOHPHQWY 6WUXFWXUH VKRXOG EH PRVWO\ OHYHO DQG VWDEO
DW DQ DFFHOHUDWHG SDFH 6WLOO JHQHUDOO\ VWXUG\ EXW OLNHO\ WR UHTX

$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV Rl VWUXFWXUDO
XQLTXH DQG ZH VWURQJO\ UHFRPPHQG FRQVXOWLQJ ZLWK HQJLQHHUV RU H[S
FRQGLWLRQV DQG UHTXRPXNHG Q¥RIHWIRDRUW YLVXDO RQO\ DQG OLPLWHG WR D
VSHFLILF WHVWLQJ RU WKRURXJK VWUXFWXUDO HYDOXDWLRQ /LIH DQG FRVW
SXUSRVHV DQG PD\ QHHG WR EH UH HYDOXDWHG LQ OLJKW RI DQ\ PRUH WKRU

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXBF&EHRVW 'DWDEDVH

Association Reserves, #45320-8 92 of 200 8/11/2025



&RPS JLVKLQJ 'RFN 5HSDLU 5HVXUIDFH $SSUR[ 4XDQWLW
/IRFDWISP®QJ SDWKZD\ :HVW RI ERDW ODXQFK UDPS

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWBUHVXPHG WR EH RULJLQDO WR WKLY VHFWLRQ RI WKH FRPPXQLW\
&RPPHQWVYU FRQGLWLRQ 'HFN VXUIDFHVY GHWHUPLQHG WR EH LQ IDLU FRQGL)
PLQRU WR PRGHUDWH VLJQV RI DJH VXFK DV FUDFNHG VSOLQWHUHG VHFWLRQ
KDUGZDUH HOHPHQWY 2YHUDOO DSSHDUDQFH LV DFFHSWDEOH EXW QRWLFHDI

'RENV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SDUW
OLIWLQJ ERDUGY VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRU DGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

= -] . ____-'
8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS JLVKLQJ 'RFN 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW
/IRFDWISP®QJ SDWKZD\ :HVW RI ERDW ODXQFK UDPS

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWBUHVXPHG WR EH RULJLQDO WR WKLY VHFWLRQ RI WKH FRPPXQLW\
&RPPHQ¥WMWRU FRQGLWLRQ 'RFN VWUXFWXUHVY GHWHUPLQHG WR EH LQ SRRU FF
WR XQGHUO\LQJ IUDPHZRUN DQG RU KDUGZDUH ODWHULDOV FOHDUO\ VKRZ VL
FUDFNLQJ RU GHFUHDVH LQ GLDPHWHU RI DQ\ SLOLQJV +DUGZDUH PD\ EH VKIF
RU WLOWLQJ VHFWLRQV DUH DOO FOHDU VLJQV RI FRQFHUQ $W WKLV VWDJH
IRU LPPHGLDWH UHSDLUV DQG IRUPXODWLRQ RI VFRSH RI ZRUN IRU FRPSOHW!

)XQGLQJ IRU GHFEN UHVXUIDFLQJ LV LQFOXGHG ZLWKLQ FRPSRQHQW RI WK
FRPSUHKHQVLYHO\ UHSODFH GRFN IUDPHZRUN 2XU LQVSHFWLRQ LV YLVXDO R
DQ\ LQWHQVLYH VWUXFWXUDO HYDOXDWLRQ $VVXPLQJ QRUPDO ZHDU DQG WH
UHFRQVWUXFWLRQ PD\ EH UHTXLUHG DW ORQJHU LQWHUYDOV LQFOXGLQJ VRPI
SUHVHQW UHFRQVWUXFWLRQ PD\ DOVR QHHG WR LQFOXGH UHSODFHPHQW RI t
VXFK SURMHFWYV DUH XQLTXH DQG FRVWV FDQ ZLOGO\ YDU\ EDVHG RQ WKH St
UHFRPPHQG FRQVXOWLQJ ZLWK D TXDOLILHG HQJLQHHU RU FRQWUDFWRU WR €
UHTXLUHG VFRSH Rl ZRUN /LIH DQG FRVW HVWLPDWHYV VKRZQ KHUH DUH LQWH
EH UH HYDOXDWHG LQ OLJKW RI DQ\ PRUH WKRURXJK DQDO\VLVY RU RWKHU RX\
BWXG\ XSGDWHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX$BF&ERVW 'DWDEDVH
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&RPS *DQJZD\ 5HSODFH $SSUR[ 4XDQWLW\
/JRFDWEFRQJIZD\ OHDGLQJ WR ILVKLQJ GRFN DW %HOOLQJHU ,VODQG

JXQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWWYU FRQGLWLRQ *DQJZD\V GHWHUPLQHG WR EH LQ IDLU FRQGLWLRQ
ZHDU ZLWK VRPH UXVW RU FRUURVLRQ +DUGZDUH DQG PRYLQJ SDUWV DUH ZF
GLPLQLVKLQJ

*DQJZD\ VKRXOG EH LQVSHFWHG UHJXODUO\ IRU VDIHW\ FRQFHUQV +DUGZDUH
HQVXUH JRRG IXQFWLRQ DQG DWWDFKPHQWV WR DGMDFHQW VWUXFWXUHV LQ
VKRXOG KDYH QRQ VOLS FRDWLQJVY RU WUHDGV IRU VDIHW\ 8VHIXO OLIH FDQ

ZHDWKHU DHVWKHWLF VWDQGDUGYV HWF %DVHG RQ FXUUHQW FRQGLWLRQV F
WKH &0OLHQW SODQ WR UHSODFH WKH HQWLUH DVVHPEO\ DW WKH DSSUR[LPDW
EHORZ DUH EDVHG RQ UHSODFHPHQW ZLWK D VLPLODU W\SH FXUUHQWO\ LQ SC

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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*XJIJHQKHLP 30D]D

&RPS ORQXPHQW 30DTXHV S5HIXUELVK $SSUR[ 4XDQWLW\ &RQFL
/IRFDWBR@QG DUHD

)XQGHAR 7RR VPDOO IRU 5HVHUYH GHVLJQDWLRQ

+LVWRU\

&RPPHQWW &OLHQW LV UHSRUWHG WR EH UHVSRQVLEOH IRU PDLQWHQDQFH
SURSHUW\ GHYHORSPHQW ODLOER[HV VKRXOG EH LQVSHFWHG UHJXODUO\ DQC
DUH QRW H[SHFWHG WR PHHW WKH PLQLPXP WKUHVKROG IRU 5HVHUYH IXQGLQ.
LQFOXGHG LQ WKH &OLHQWfV 2SHUDWLQJ EXGJHW +RZHYHU DQ\ UHSDLU DQG
DQG WKLV FRPSRQHQW VKRXOG EH UH HYDOXDWHG GXULQJ IXWXUH 5HVHUYH €
DYDLODEOH ,I GHHPHG DSSURSULDWH IRU 5HVHUYH IXQGLQJ FRPSRQHQW FDC

8VHIXO /LIH

5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS 6LJQ 5SHDGHU %RDUG 5HSODFH $SSUR[ 4XDQWL
/IRFDWERQIHQKHLP 3DUN

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRB\SURMHFW KLVWRU\ ZDV SURYLGHG GXULQJ WKLV RU WKH SUHYLRXV H
&RPPHQWYU FRQGLWLRQ ORQXPHQW VLIJQDJH GHWHUPLQHG WR EH LQ IDLU F¥F
DHVWKHWLFV LQ NHHSLQJ ZLWK ORFDO DUHD EXW ZLWK PRUH ZHDWKHULQJ D!
OLJKWLQJ DUH VWLOO LQ VHUYLFHDEOH FRQGLWLRQ $W WKLV VWDJH VLJQDJ

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ FOHDQ WRXFK XS DQG UHSI
LQWHUYDO EHORZ 7LPLQJ DQG VFRSH RI UHIXUELVKLQJ RU UHSODFHPHQW SU
PDLQWDLQ JRRG FXUE DSSHDO ,Q RXU H[SHULHQFH PRVW $VVRFLDWLRQV FKR
PDLQWDLQ JRRG DSSHDUDQFH DQG DHVWKHWLFV LQ NHHSLQJ ZLWK ORFDO DU
FRQFUHWH ZDOOV DUH H[SHFWHG WR EH SDLQWHG DQG UHSDLUHG DV SDUW R
&RVWV FDQ YDU\ VLJQLILFDQWO\ GHSHQGLQJ RQ VW\OH W\SH GHVLUHG DQG P
OLJKWLQJ ZDWHU IHDWXUHV HWF 5HVHUYH 6WXG\ XSGDWHV VKRXOG LQFRUS
SURMHFWYV

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS 2XWGRRU )XUQLWXUH 1HZ $OORZDQFH $SSUR[ 4XDQWLW
/IRFDWIER®PRQ DUHDV WKURXJKRXW GHYHORSPHQW
JXQGH&GHYV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\
&RPPHQ$SSUR[LPDWH OHDVXUHPHQWY &RXQW

7TDEOHV

FKDLUYV

URFNLQJ FKDLUV

)DLU FRQGLWLRQ 2XWGRRU VLWH IXUQLVKLQJVY GHWHUPLQHG WR EH LQ IDLU ¥
VWLOO DSSURSULDWH IRU WKH ORFDO DHVWKHWLF VWDQGDUGYV RI WKH GHYHC

,QVSHFW UHJXODUO\ FOHDQ IRU DSSHDUDQFH DQG UHSDLU DV QHHGHG IURP J
EH KDQGOHG DV DQ 2SHUDWLQJ H[SHQVH :H UHFRPPHQG SODQQLQJ IRU UHJXO
IUDPH LOQGLFDWHG EHORZ WR PDLQWDLQ D FRQVLVWHQW DWWUDFWLYH DSSHEL
UHSODFHPHQW ZLWK FRPSDUDEOH W\SHV RI SLHFHVY DV WKH H[LVWLQJ XQOHV\V

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥BF&ERVW 'DWDEDVH
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&RPS :RRG '"HFNLQJ OS5HVXUIDFH $SSUR[ 4XDQWLW\
IREDWERQLOGLQJ HI[IWHULRU
JXQGH&GHV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
'"HFN DGGHG

3RRU FRQGLWLRQ 'HFN VXUIDFHV GHWHUPLQHG WR EH LQ SRRU FRQGLWLRQ W
ZHDU $W WKLV VWDJH KDUGZDUH LV RIWHQ VKRZLQJ ODUJHU DPRXQWYV RI UX"
SUHVHQW &RQWLQXHG SURORQJHG H[SRVXUH PD\ OHDG WR VWUXFWXUDO FRQ
DHVWKHWLF VWDQGDUGV

'"HFNV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SDUW
OLIWLQJ ERDUGYV VSOLQWHULQJ WULS KD]JDUGYV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHYVY EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
8QOHVV RWKHUZLVH QRWHG I1XQGLQJ UHFRPPHQGDWLRQV DVVXPH UHSODFHPH
UHFRPPHQGDWLRQ PD\ DOVR LQFOXGH DQ DOORZDQFH IRU DGGLWLRQDO UHSD
UHVXUIDFHG +RZHYHU WKLV FRPSRQHQW VKRXOG EH UH HYDOXDWHG GXULQJ
LQIRUPDWLRQ DYDLODEOH DW WKDW WLPH
= .

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXBF&EHRVW 'DWDEDVH
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&RPS :RRG '"HFNLQJ 5HEXLOG 5HSODFH $SSUR[ 4XDQWLW\
/IRFEDWIERQOGLQJ HIWHULRU
JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
'"HFN DGGHG

*RRG FRQGLWLRQ 'HFN VXUIDFHV GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ W
VLIQLILFDQW VLIQV RI ZHDU DJH RU GDPDJH ODWHULDO LV QRW FUDFNHG VS
DEQRUPDO ZHDU DQG LV QRW OLIWLQJ RXW RI SODFH RU SRVLQJ VDIHW\ KD]DL
VDIHW\ LVVXHV $SSHDUDQFH LV JHQHUDOO\ FRQVLVWHQW DQG DWWUDFWLYH

'"HFNV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SDUW
OLIWLQJ ERDUGYV VSOLQWHULQJ WULS KD]JDUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHYV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
8QOHVV RWKHUZLVH QRWHG IXQGLQJ UHFRPPHQGDWLRQV DVVXPH UHSODFHPH
UHFRPPHQGDWLRQ PD\ DOVR LQFOXGH DQ DOORZDQFH IRU DGGLWLRQDO UHSD
UHVXUIDFHG +RZHYHU WKLV FRPSRQHQW VKRXOG EH UH HYDOXDWHG GXULQJ
LQIRUPDWLRQ DYDLODEOH DW WKDW WLP

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥X$BF&ERVW 'DWDEDVH
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&RPS :DONZD\ '"HFN 5DLOLQJY 5HSODFH $SSUR[ 4XDQWL
/IRFDWIKRQHULRU ZDONZD\ GHFNV

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRB\SURMHFW KLVWRU\ ZDV SURYLGHG GXULQJ WKLV RU WKH SUHYLRXV H
&RPPHQY™RRG FRQGLWLRQ 6FUHHQ HQFORVXUHV GHWHUPLQHG WR EH LQ JRRG
VLIJQV RI SK\VLFDO ZHDU RU DJH DQG DSSHDU WR EH VWURQJ DQG VWDEOH Zt
DSSHDO IRU WKH SURSHUW\

3RVW DWWDFKPHQWY DQG KDUGZDUH VKRXOG EH LQVSHFWHG SHULRGLFDOO\ |
PDLQWHQDQFH LQVSHFW UHJXODUO\ WR HQVXUH VDIHW\ VWDELOLW\ DQG UHS
IXQGV 7KH XVHIXO OLIH RI HQFORVXUHY ZLOO YDU\ EDVHG RQ FRQVWUXFWLR(
HOHPHQWYV /LIH H[SHFWDQF\ LV W\SLFDOO\ ORZHU LQ KDUVKHU FOLPDWHV VX
DOVR EH ZDUUDQWHG LI SLENHWV RI LQWHJUDWHG HQFORVXUHY UDLOLQJV H
QR ORQJHU FRPSOLDQW ZLWK FXUUHQW EXLOGLQJ FRGHV IRU VDIHW\ UHDVRQ"
RI FOLHQW ORFDWLRQ LQVWDOODWLRQ UHSODFHPHQW GDWHY HYLGHQW FRQ
8QOHVV RWKHUZLVH QRWHG FRVWV VKRZQ DUH EDVHG RQ UHSODFHPHQW ZLW
LI WKH &0LHQW FKRRVHV WR XSJUDGH RU UHSODFH ZLWK D GLITHUHQW W\SH V
DERXW FKDQJHV LQ VW\OH VKRXOG EH LQFRUSRUDWHG LQWR IXWXUH 5HVHUY't

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

e A T

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥XBF&EHRVW 'DWDEDVH
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&RPS BRQG )RXQWDLQV 1HZ 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWBR@QG DUHD
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
JRXQWDLQV ZHUH DGGHG SHU LQIRUPDWLRQ SURYLGHG
5HSODFHG SHU LQIRUPDWLRQ SURYLGHG

JRXQWDLQV ZHUH QRW UXQQLQJ DW WKH WLPH RI RXU LQVSHFWLRQ )RXQWDLC
W\SHV DYDLODEOH IRU UHSODFHPHQW )RXQWDLQV VKRXOG EH LQVSHFWHG DC
WR HQVXUH SURSHU IXQFWLRQ DQG PD[LPL]H OLIH H[SHFWDQF\ &RQVXOW ZLW
DQG SRVLWLRQHG IRU WKH ERG\ Rl ZDWHU &RVWV WR UHSODFH DUH EDVHG R(

JRXQWDLQV DUH SULPDULO\ DHVWKHWLF LQ QDWXUH DQG WKHUH DUH PDQ\ GL
LQVSHFWHG DQG PDLQWDLQHG UHJXODUO\ E\ VHUYLFLQJ YHQGRU RU PDLQWHQ
H[SHFWDQF\ OLQLPDO RU QR VXEMHFWLYH DHVWKHWLF YDOXH IRU WKLV FRPSH
VHUYLFH SHUIRUPDQFH OLIH LQ WKLY ORFDWLRQ 8QOHVY RWKHUZLVH QRWHG
LQVWDOODWLRQ RU ODVW UHSODFHPHQW SXUFKDVH GDWH RXU H[SHULHQFH Z
XVDJH DQG JRRG SUHYHQWLYH PDLQWHQDQFH &RVWV WR UHSODFH DUH EDVH(
ODNH SRQG YHQGRU WR HQVXUH WKDW IRXQWDLQV DUH SURSHUO\ VL]HG DQG

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥X$BF&EHRVW 'DWDEDVH
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%DOIRXU 3DUN

&RPS 3DYHUV :DONV 3DWKYV 5HSODFH $SSUR[ 4XDQWLW\
/IREDWIERDIRXU 3DUN

JXQGHAR &OLHQW $VVRFLDWLRQ QRW UHVSRQVLEOH

+LVWRU\

&RPPHQWWLFN SDYHUV LQ VLGHZDON SDWK DSSOLFDWLRQV VKRXOG KDYH D Y
UHDVRQV EHIRUH SK\VLFDO IDLOXUH 6KRXOG EH LQVSHFWHG UHJXODUO\ IRU "
VHFWLRQV FDQ XVXDOO\ EH UHPRYHG DQG UHSODFHG WR DGGUHVYVY VHWWOLQJ
FRVWYV UHODWHG WR WKLY FRPSRQHQW DUH H[SHFWHG WR EH LQFOXGHG LQ W
IXQGLQJ DW WKLV WLPH +RZHYHU DQ\ UHSDLU DQG PDLQWHQDQFH RU RWKHU
VKRXOG EH UH HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG
GHHPHG DSSURSULDWH IRU 5HVHUYH IXQGLQJ FRPSRQHQW FDQ EH LQFOXGHG

8VHIXO /LIH

5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS :RRGHQ $UFKHV 5HSODFH $SSUR[ 4XDQWLW
/IRFDWERDOIRXU SDUN

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ 3HUJROD VWUXFWXUHVY GHWHUPLQHG WR EH LQ IDLL
LQFOXGLQJ VRPH ZDUSHG VSOLW DQG RU GHWHULRUDWHG FRPSRQHQWYV )UDF
VKRZLQJ PLQRU OHDQLQJ RU GDPDJH

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ DQG UHSDLU LQGLYLGXDO S
DQG SDLQW VWDLQ DORQJ ZLWK RWKHU ODUJHU SURMHFWYVY RU DV JHQHUDO PI
LWV XVHIXO OLIH ,I SUHVHQW YHIJHWDWLRQ VKRXOG EH ZHOO PDLQWDLQHG D
FRPSURPLVH WKH VWUXFWXUH $VVXPLQJ RUGLQDU\ FDUH DQG PDLQWHQDQFH
ZDUUDQWHG DW URXJKO\ WKH LQWHUYDO LQGLFDWHG EHORZ

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH

\HDUV
/IRZHU (VWLPDWH +LJKHU (VWLPDWH
&RVW 6RX¥$BF&EHRVW 'DWDEDVH
&RPS 30OD\JURXQG )DOO 6XUIDFH 5HSODFH $SSUR[ 4XDQWLW\ 30

/RFDW RO IRXU 3DUN $UHD

)XQGHGAR 7RR LQGHWHUPLQDWH IRU 5HVHUYH GHVLJQDWLRQ KDQGOH DV DQ
+LVWRU\

&RPPHQWHUH ZHUH QR DUHDV ZLWK VLJQLILFDQW ODFN RI WKH SOD\JURXQG
H[SHFWHG WR EH LQFOXGHG LQ WKH &OLHQW V 2SHUDWLQJ EXGJHW 1R UHFRP
UHSDLU DQG PDLQWHQDQFH RU RWKHU UHODWHG H[SHQGLWXUHV VKRXOG EH \
5HVHUYH 6WXG\ XSGDWHV EDVHG RQ PRVW UHFHQW LQIRUPDWLRQ DQG GDWD I
IXQGLQJ FRPSRQHQW FDQ EH LQFOXGHG LQ WKH IXQGLQJ SODQ DW WKDW WLP

PR A

8VHIXO /LIH

5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS 3OD\VJURXQG (TXLSPHQW 5HSODFH $SSUR[ 4XDQWLW\ OHGLXI
/IRFEDWERDIRXU 3DUN
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRB\EH 5HSODFHG LQ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG IRU

*RRG FRQGLWLRQ 30DV URXQG HTXLSPHQW IHDWXUHV GHWHUPLQHG WR EH LQ
ZHDU RU DJH $Q\ PRYLQJ SDUWYV DSSHDU WR EH IXQFWLRQDO DQG VHUYLFHDE
SURSHUW\

$V D URXWLQH PDLQWHQDQFH H[SHQVH LQVSHFW IRU VWDELOLW\ GDPDJH DQC

QHHGHG EHWZHHQ UHSODFHPHQW F\FOHV 2XU LQVSHFWLRQ LV YLVXDO LQ QD

GHIHFWV VDIHW\ KD]DUGV RU RWKHU OLDELOLW\ FRQFHUQV /LIH H[SHFWDQF'

DQG UHSODFHPHQW LQWHUYDOV VKRZQ EHORZ DUH VWULFWO\ IRU EXGJHW SXI

UHSODFHPHQW ZRXOG EH ZLWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW D
L 2 o 1

For YRS

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXRUOAHQW &RVW +LVWRU\
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:DWHUIURQW 3DUN

&RPS :RRG 6HDZDOO 5HSDLU $OORZDQFH $SSUR[ 4XDQWL
/IRFEDWLBWHUIURQW ERUGHU RI GHYHORSPHQW

JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\

&RPPHQ®NMWHU FRQVLGHUDWLRQ RI EXONKHDG VHDZDOO FRQVWUXFWLRQ PDWE
WKH FOLHQW WKLV FRPSRQHQW LQFRUSRUDWHYV IXQGLQJ IRU VXEVWDQWLDO |
XVHIXO OLIH RI WKH VWUXFWXUH +RZHYHU DFWXDO H[SHQVHV PD\ YDU\ ZLOG
SURIHVVLRQDO IRU UHSDLUV $V VXFK ZH UHFRPPHQG WKDW WKH FOLHQW FR(
SURMHFW WLPHOLQHY DQG FRVWV WR EH LQFXUUHG $Q\ VXEVHTXHQW UHFRPP
IXWXUH 5HVHUYH 6WXG\ XSGDWHYV 7KLV FRPSRQHQW PD\ DOVR EH UH HYDOXD
KLVWRU\ LQFXUUHG DQG UHS WHG E\ WKH FOLHQW RYHU WLPH

8VHIXO /LIH
\HDUV

=

SHPDLQLQJ /LIH [
\HDUV =

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS 2XWGRRU 6LWH )XUQLWXUH 5HSODFH $SSUR[ 4XDQWLW
/IRFDWIER®PRQ DUHDV WKURXJKRXW GHYHORSPHQW
JXQGH&GHV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRB\SURMHFW KLVWRU\ ZDV SURYLGHG GXULQJ WKLV RU WKH SUHYLRXV H
&RPPHQ$SSUR[LPDWH OHDVXUHPHQWY &RXQW

WDEOHV

FKDLUYV

*RRG FRQGLWLRQ 2XWGRRU VLWH IXUQLVKLQJY GHWHUPLQHG WR EH LQ JRRG
RU DJH 6W\OH LV DWWUDFWLYH DQG DSSURSULDWH IRU WKH ORFDO DHVWKHW

,QVSHFW UHJXODUO\ FOHDQ IRU DSSHDUDQFH DQG UHSDLU DV QHHGHG IURP J
EH KDQGOHG DV DQ 2SHUDWLQJ H[SHQVH :H UHFRPPHQG SODQQLQJ IRU UHJXO
IUDPH LQGLFDWHG EHORZ WR PDLQWDLQ D FRQVLVWHQW DWWUDFWLYH DSSHEL
UHSODFHPHQW ZLWK FRPSDUDEOH W\SHV Rl SLHFHV DV WKH H[LVWLQJ XQOHV\

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS ‘RRGHQ 6LWH )XUQLWXUH 5HSODFH $SSUR[ 4XDQWLW
/IREDWLBWHUIURQW 3DUN DUHD
)XQGHGHV OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\
&RPPHQ®S\SBUR[LPDWH OHDVXUHPHQWYV &RXQW
7LPEHU 6ZLQJ 6XSSRUWV IRU § EHQFK VZLQJ
[ 3RVWV
[ &URVV %HDPV
7LPEHU 6ZLQJ 6XSSRUWV IRU § EHQFK VZLQJ
[ 3RVWV
[ &URVV %HDPV
7LPEHU &RPPXQLW\ 7DEOHV
[ %HQFK %HDPV
[ 7DEOHWRS %HDPV R *DOYDQL]JHG 6WHHO VXSSRUWYV
&RPSRVLWH $GLURQGDFN FKDLU

)DLU FRQGLWLRQ 2XWGRRU VLWH IXUQLVKLQJVY GHWHUPLQHG WR EH LQ IDLU ¥
VWLOO DSSURSULDWH IRU WKH ORFDO DHVWKHWLF VWDQGDUGYV RI WKH GHYHC

,QVSHFW UHJXODUO\ FOHDQ IRU DSSHDUDQFH DQG UHSDLU DV QHHGHG IURP J
EH KDQGOHG DV DQ 2SHUDWLQJ H[SHQVH :H UHFRPPHQG SODQQLQJ IRU UHJXO
IUDPH LQGLFDWHG EHORZ WR PDLQWDLQ D FRQVLVWHQW DWWUDFWLYH DSSHL
UHSODFHPHQW ZLWK FRPSDUDEOH W\SHV RI SLHFHVY DV WKH H[LVWLQJ XQOHVYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &OLHQW
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&RPS +DUGVFDSH S5HIXUELVK $SSUR[ 4XDQWLYV
/IRFDWHR@GVFDSH DURXQG :DWHUIURQW 3DUN

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRB\SURMHFW KLVWRU\ ZDV SURYLGHG GXULQJ WKLV RU WKH SUHYLRXV H
&RPPHQYWRXWLQH GDLO\ ZHHNO\ PRQWKO\ PDLQWHQDQFH LV H[SHFWHG WR EH
FRPSRQHQW UHSUHVHQWY D VXSSOHPHQWDO DOORZDQFH IRU ODUJHU SURMH
RI ODQGVFDSHG DUHDV QHZ WUHHV KHGJHV IORZHU EHGV HWF 7LPLQJ DQ
UHFRPPHQG FRQVXOWLQJ ZLWK D TXDOLILHG ODQGVFDSLQJ SURIHVVLRQDO WR
ODQGVFDSLQJ ZLWKLQ WKH FRPPXQLW\ (VWLPDWHY VKRZQ KHUH VKRXOG EH U
WKH PRVW FXUUHQW LQIRUPDWLRQ DQG RU FRQGLWLRQV DYDLODEOH DW WKD\

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
/IRZHU (VWLPDWH +LJKHU (VWLPDWH
&RVW 6RXVMWHPDWH 3URYLGHG E\ &OLHQW
&RPS 3DYLOLRQ 5RRI 5HSODFH $SSUR[ 4XDQWL
/IRFDWLFDYLOLRQ

)XQGHGHV OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW

+LVWRB\SURMHFW KLVWRU\ ZDV SURYLGHG GXULQJ WKLV RU WKH SUHYLRXV H
&RPPHQBKRXOG EH LQVSHFWHG UHJXODUO\ IRU GDPDJH DQG GHWHULRUDWLRC
FRQGXFWHG DV DQ 2SHUDWLQJ H[SHQVH $OWKRXJK SDYLOLRQ VWUXFWXUHV T
UHSODFHPHQWY VKRXOG VWLOO EH DQWLFLSDWHG DW WKH DSSUR[LPDWH WLP
FRQVLGHUDWLRQ RI LQVWDOODWLRQ UHSODFHPHQW GDWH HYLGHQW FRQGLW
RWKHUZLVH QRWHG FRVW HVWLPDWHVY VKRZQ EHORZ DVVXPH UHSODFHPHQW Z

e - - 7 T T - .

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥X$BF&EHRVW 'DWDEDVH
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&RPS OHWDO )XUQLWXUH 5HSODFH $SSUR[ 4XDQWLW
/IRFDWLBWHUIURQW 3DUN

JXQGHGHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWWRG FRQGLWLRQ +DOOZD\ IXUQLVKLQJVY GHWHUPLQHG WR EH LQ JRR
UHSUHVHQW DQ DSSURSULDWH FRQVLVWHQW DHVWKHWLF VW\OH IRU WKH VWI

7KLV FRPSRQHQW UHFRPPHQGV IXQGLQJ IRU SHULRGLF UHSODFHPHQW UHIXUE
GHVLUDEOH DHVWKHWLF LQ WKH FRPPRQ DUHDV &RVW HVWLPDWHY FDQ YDU\
%HVW SUDFWLFH LV WR FRRUGLQDWH WKLV W\SH RI SURMHFW ZLWK RWKHU LQ

s iy

8VHIXO /LIH
\HDUV

SHPDLQLQJ /LIH

\HDUV
/IRZHU (VWLPDWH +LJKHU (VWLPDWH
&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
&RPS 6SODVK 3DG /LIJKWLQJ 5HSODFH $SSUR[ 4XDQWLW\ 3

/IRFDWIBBQDVK SDG GHFN

)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRQVYWDOOHG

&RPPHQMUYKWLQJ DURXQG WKH VSODVK SDG VKRXOG EH LQVSHFWHG UHJXODU
5HSODFHPHQW LV RIWHQ FRRUGLQDWHG ZLWK RWKHU H[WHULRU RU VLWH OLJ}
VKRZQ DUH EDVHG RQ UHSODFHPHQW ZLWK FRPSDUDEOH VL]H DQG GHVLJQ VW

/ILIKWLQJ DURXQG WKH SRRO GHFN VKRXOG EH LQVSHFWHG UHJXODUO\ WR HQ
UHSDLUVY DQG LQGLYLGXDO UHSODFHPHQWY DUH H[SHFWHG WR EH KDQGOHG W
RIWHQ FRRUGLQDWHG ZLWK HLWKHU H[WHULRU VLWH OLJKWLQJ RU ZLWK RWK'
VKRZQ EHORZ DUH EDVHG RQ UHSODFHPHQW ZLWK FRPSDUDEOH VL]H DQG GHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &OLHQW
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&RPS 6SODVK 3DG 5HIXUELVK $SSUR[ 4XDQWLW\
/IRFDWLBWHUIURQW 3DUN

JXQGH&GHYV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRAIX\ILOW LQ

&RPPHQY™ RG FRQGLWLRQ 6ZLPPLQJ SRROV GHWHUPLQHG WR EH LQ JRRG FRQ
DSSHDUDQFH ZLWK QR QRWLFHDEOH FKLSSLQJ RU FUDFNLQJ RI WKH VXUIDFH
FOHDQ DQG DWWUDFWLYH ZLWK QR FUDFNHG RU PLVVLQJ WLOHV

OLQRU UHSDLUV DQG URXWLQH FOHDQLQJ PDLQWHQDQFH VKRXOG EH FRQVLGH
DHVWKHWLF TXDOLW\ RI WKH SRRO ZKLOH SURWHFWLQJ WKH DFWXDO FRQFUH'
VXLWHG IRU VORZ RIIVHDVRQ WR PLQLPL]H GRZQWLPH GXULQJ SHULRGV ZKHQ !
LQWHUYDO VKRZQ EHORZ LQ VRPH FDVHV VFKHGXOH PD\ QHHG WR EH DFFHOF
SUHIHUHQFHV Rl WKH &OLHQW :KLOH GUDLQHG IRU UHVXUIDFLQJ DQ\ RWKHU
FRQGXFWHG DV QHHGHG

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS 6SODVK 3DG 3XPSV S5HIXUELVK $SSUR[ 4XDQWLW\  0X
/IRFDWBR®O HTXLSPHQW URRP

)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRQVYWDOOHG LQ

&RPPHQWV

%UDQG &HQWXU\

ORGHO 3 $+ $

&DSDFLW\ +3

%UDQG &HQWXU\
ORGHO 63 = %(
&DSDFLW\ +3

%UDQG +D\ZRRG
ORGHO &
ODQXIDFWXUH 'DWH

3XPSV VKRXOG EH LQVSHFWHG UHJXODUO\ IRU OHDNVY DQG RWKHU PHFKDQLFD!
DQG VSD HTXLSPHQW 8VHIXO OLIH LV EDVHG SULPDULO\ RQ QRUPDO H[SHFWD)
RWKHUZLVH QRWHG UHPDLQLQJ XVHIXO OLIH H[SHFWDQF\ LV EDVHG SULPDULC
H[SHULHQFH ZLWK VLPLODU V\VWHPV FRPSRQHQWYV DQG DVVXPLQJ QRUPDO DP
VKRZQ LV EDVHG RQ UHSODFHPHQW ZLWK WKH VDPH W\SHV VL]HV DQG PD\ LQF
DQG RWKHU UHSDLUV WR EH FRQGXFWHG DV QHHGHG

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH
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&RPS 30D\JURXQG (TXLSPHQW S5HSODFH $SSUR[ 4XDQWLW\
/IRFDWBR®\JURXQG WRW ORW

JXQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWRWH2:H ZHUH XQDEOH WR REWDLQ SLFWXUHV RI WKH SOD\JURXQG H"
SOD\LQJ RQ LW

*RRG FRQGLWLRQ 30ODVURXQG HTXLSPHQW IHDWXUHV GHWHUPLQHG WR EH LQ
ZHDU RU DJH $Q\ PRYLQJ SDUWYV DSSHDU WR EH IXQFWLRQDO DQG VHUYLFHDE
SURSHUW\

$V D URXWLQH PDLQWHQDQFH H[SHQVH LQVSHFW IRU VWDELOLW\ GDPDJH DQC(
QHHGHG EHWZHHQ UHSODFHPHQW F\FOHV 2XU LQVSHFWLRQ LV YLVXDO LQ QD
GHIHFWV VDIHW\ KD]JDUGV RU RWKHU OLDELOLW\ FRQFHUQV /LIH H[SHFWDQF'
DQG UHSODFHPHQW LQWHUYDOV VKRZQ EHORZ DUH VWULFWO\ IRU EXGJHW SXI
UHSODFHPHQW ZRXOG EH ZLWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW D

No Photo Available

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&HQWHU 3DUN

&RPS 6LWH 3ROH /LJKWV 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWIKQRXIJKRXW &HQWHU 3DUN
JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMWMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG IRU

*RRG FRQGLWLRQ 3ROH OLJKWV GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ W\
Rl ZHDU )L[WXUHV DUH LQWDFW DQG FOHDU ZLWK QR XQXVXDO VLJQV RI DJH
VWDQGDUGV

2EVHUYHG GXULQJ GD\OLJKW KRXUV DVVXPHG WR EH LQ IXQFWLRQDO RSHUDW
EXOEV DV QHHGHG %HVW WR SODQ IRU ODUJH VFDOH UHSODFHPHQW DW URXJ
TXDOLW\ DSSHDUDQFH WKURXJKRXW &OLHQW 5HSODFHPHQW FRVWV FDQ YDU\
D FRPSDUDEOH VL]H DQG GHVLJQ XQOHVV RWKHUZLVH QRWHG :H UHFRPPHQG
RSWLRQV ZKHQHYHU SRVVLEOH

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥XBF&ERVW 'DWDEDVH
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&RPS 3ODVJURXQG (TSPW 3K 5HSODFH $SSUR[ 4XDQWLW\ IXPHUR
/IRFDWIBR@N

JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG SHU LQIRUPDWLRQ SURYLGHG E\ WKH FOLHQW

$SSUR[LPDWH OHDVXUHPHQWYV &RXQW
2QH ODUJH SOD\WV\VWHP ZLWK PXOWLSOH VOLGHV WRZHUV HWF

PHGLXP VLIHG VWUXFWXUH LV RI VLPLODU VW\OH ZLWK GRXEOH VOLGH
VHDW VZLQJ VHW

VSULQJ ULGLQJ WR\V
VSULQJ WHHWHU WRWWHU
0DU\ *R 5RXQG
30D\ 6WDQG
IRRW FOLPELQJ ZDOO ZLWK SHJV DQG FDEOHV

)DLU FRQGLWLRQ 30OD\JURXQG HTXLSPHQW IHDWXUHV GHWHUPLQHG WR EH LQ
WHDU DQG ZHDWKHULQJ EXW QR DGYDQFHG GHWHULRUDWLRQ (TXLSPHQW DQ
UHSODFHPHQW HVSHFLDOO\ LI XVHG KHDYLO\ $SSHDUDQFH LV VDWLVIDFWRU\

$V D URXWLQH PDLQWHQDQFH H[SHQVH LQVSHFW IRU VWDELOLW\ GDPDJH DQ(
QHHGHG EHWZHHQ UHSODFHPHQW F\FOHV 2XU LQVSHFWLRQ LV YLVXDO LQ QD
GHIHFWV VDIHW\ KD]JDUGV RU RWKHU OLDELOLW\ FRQFHUQV /LIH H[SHFWDQF'
DQG UHSODFHPHQW LQWHUYDOV VKRZQ EHORZ DUH VWULFWO\ IRU EXGJHW SXI
UHSODFHPHQW ZRXO LWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW D

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX$BF&ERVW 'DWDEDVH &0OLHQW &RVW +LVWRU\
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&RPS 3ODVJURXQG (TSPW 3K 5HSODFH $SSUR[ 4XDQWLW\ I1XPHUR
/IRFDWIBR@N

JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQ$SSUR[LPDWH OHDVXUHPHQWYV &RXQW

2QH ODUJH SOD\W\VWHP ZLWK PXOWLSOH VOLGHV WRZHUV HWF

PHGLXP VLIHG VWUXFWXUH LV RI VLPLODU VW\OH ZLWK GRXEOH VOLGH
VHDW VZLQJ VHW

VSULQJ ULGLQJ WR\V
VSULQJ WHHWHU WRWWHU
0DU\ *R 5RXQG
30D\ 6WDQG
IRRW FOLPELQJ ZDOO ZLWK SHJV DQG FDEOHV

)DLU FRQGLWLRQ 30D\JURXQG HTXLSPHQW IHDWXUHVY GHWHUPLQHG WR EH LQ
WHDU DQG ZHDWKHULQJ EXW QR DGYDQFHG GHWHULRUDWLRQ (TXLSPHQW DQ
UHSODFHPHQW HVSHFLDOO\ LI XVHG KHDYLO\ $SSHDUDQFH LV VDWLVIDFWRU\

$V D URXWLQH PDLQWHQDQFH H[SHQVH LQVSHFW IRU VWDELOLW\ GDPDJH DQ(

QHHGHG EHWZHHQ UHSODFHPHQW F\FOHV 2XU LQVSHFWLRQ LV YLVXDO LQ QD

GHIHFWV VDIHW\ KD]JDUGV RU RWKHU OLDELOLW\ FRQFHUQV /LIH H[SHFWDQF'

DQG UHSODFHPHQW LQWHUYDOV VKRZQ EHORZ DUH VWULFWO\ IRU EXGJHW SXI

UHSODFHPHQW ZRXOG EH ZLWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW D
— —

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX$BF&ERVW 'DWDEDVH &0OLHQW &RVW +LVWRU\
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&DWWOH 7URXJK 3DUN

&RPS &RQFUHWH )RXQWDLQ 5HIXUELVK 5HSDL $SSUR[ 4XDQWLW\ &RQ
/IRFDWIBR@N
JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMWMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
S5HIXUELVKHG IRU SHU LQIRUPDWLRQ SURYLGHG E\ WKH FOLHQW

JRXQWDLQ VWUXFWXUH VKRXOG KDYH D ORQJ XVHIXO OLIH XQGHU QRUPDO FLL
ZLWK QR PHFKDQLFDO SUREOHPV RU VLJQLILFDQW OHDNV :H UHFRPPHQG UHJ}
UHSDLUV DUH PDGH DV QHHGHG )LOWHU DQG SXPS FRPSRQHQWY FDQ W\SLFDC(
H[SHQVH $Q DOORZDQFH IRU PLVFHOODQHRXV UHSDLUV DQG FRPSRQHQW UHS!

8VHIXO /LIH
\HDUV

SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX$BF&ERVW 'DWDEDVH &0OLHQW &RVW +LVWRU\
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&RPS 2UQDPHQWDO *DV /IDPSV 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWIBR@N
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG

'"HFRUDWLYH ODPSV LQ IDLU JRRG SK\WLFDO FRQGLWLRQ 2EVHUYHG GXULQJ G
$V URXWLQH PDLQWHQDQFH LQVSHFW UHSDLU FKDQJH EXOEV DV QHHGHG %t

IUDPH EHORZ IRU FRVW HIILFLHQF\ DQG FRQVLVWHQW TXDOLW\ DSSHDUDQFH V
A E

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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7UDLO 6\VWHP

&RPS &RQFUHWH 6LGHZDONYV 5HSDLU $SSUR[ 4XDQWL
/IRFDWIRQLO V\VWHP
JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQ3MMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSDLU IRU

*RRG FRQGLWLRQ &RQFUHWH VLGHZDONV GHWHUPLQHG WR EH LQ JRRG FRQGI
SUHVHQW FUDFNLQJ LV PLQLPDO VSRUDGLF DQG DQ\ WULS KD]JDUGYV DUH LVRO
DJH HYLGHQW DW WKH WLPH RI LQVSHFWLRQ

6LGHZDONVY VKRXOG EH UHJXODUO\ LQVSHFWHG E\ WKH &0LHQW $V URXWLQH
DSSHDUDQFH $Q\ HYLGHQW WULS DQG IDOO KD]DUGV VKRXOG EH UHSDLUHG LF
,Q RXU H[SHULHQFH ODUJHU UHSDLU UHSODFHPHQW H[SHQVHVY HPHUJH DV WKt
FROQWLQXH WR JURZ $OWKRXJK GLIILFXOW WR SUHGLFW WLPLQJ FRVW DQG Vi
SHULRGLF ODUJHU UHSDLUV WKDW PD\ EH UHTXLUHG RYHU WLPH $00O PDLQWH
WUDFNHG DQG UHSRUWHG E\ WKH &OLHQW GXULQJ IXWXUH 5HVHUYH 6WXG\ XS
PRVW UHFHQW LQIRUPDWLRQ DQG GDWD DYDLODEOH DW WKDW WLPH

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX$BF&ERVW 'DWDEDVH &0OLHQW &RVW +LVWRU\
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&RPS $VSKDOW +DUGVFDSH 7UDLOV 5HVXUIDFH $SSUR[ 4XDQWLW\ ([
/IRFDWIRQLOV WKURXJKRXW FRPPXQLW\
JXQGH&GHYV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
S5HVXUIDFH SURMHFW
3DUWLDO UHVXUIDFH IRU

$V URXWLQH PDLQWHQDQFH NHHS URDGZD\ FOHDQ IUHH RI GHEULV DQG ZHOC
LQWR WKH VXE EDVH DQG DFFHOHUDWLQJ GDPDJH (YHQ ZLWK RUGLQDU\ FDUH
PLOOLQJ DQG RYHUOD\ RI DOO DVSKDOW VXUIDFHV LV UHFRPPHQGHG KHUH X!
QRWH RI DQ\ DUHDV RI SRQGLQJ ZDWHU RU RWKHU GUDLQDJH FRQFHUQV DQG
LQVSHFWLRQ LV YLVXDO RQO\ DQG GRHV QRW LQFRUSRUDWH DQ\ FRUH VDPSO
QHDULQJ HQG RI XVHIXO OLIH 6RPH FRPPXQLWLHV FKRRVH WR ZRUN ZLWK LQC
LGHQWLI\ DQ\ KLGGHQ FRQFHUQV DQG GHYHORS VFRSH RI ZRUN SULRU WR ELG
LQFRUSRUDWH ILQGLQJV LQWR IXWXUH 5HVHUYH 6WXG\ XSGDWHV DV DSSURSU

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS RRG )HQFLQJ 7UDLOV ©5HSODFH $SSUR[ 4XDQWLW
/IRFDWISP®QJ DGMDFHQW WR WUDLO VHFWLRQ EHWZHHQ *UDQG &RXQFLO 6WUH
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQ¥WMWRU FRQGLWLRQ :RRG IHQFLQJ GHWHUPLQHG WR EH LQ SRRU FRQGL"
VXUIDFH ZHDU DQG RWKHU VLJQV RI DJH ZKLFK PD\ LQFOXGH GDPDJHG RU YD(
REYLRXV FRQFHUQV $W WKLV VWDJH IHQFLQJ LV RIWHQ DQ H\HVRUH DQG UHE
HYHQ LI IHQFLQJ LV VWLOO WHFKQLFDOO\ XSULJKW DQG LQWDFW

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ IRU DQ\ GDPDJH UHSDLU D\
YHJHWDWLRQ ZKHUHYHU SRVVLEOH 5HJXODU F\FOHV RI XQLIRUP SURIHVVLRQ
PD[LPL]JH OLIH ,Q RXU H[SHULHQFH ZRRG IHQFLQJ ZLOO W\SLFDOO\ HYHQWXDC
H[SRVXUH ZKLFK LV VRPHWLPHV H[DFHUEDWHG E\ RWKHU IDFWRUV VXFK DV LU
PDLQWHQDQFH 5HFRPPHQGDWLRQ DQG FRVWYV VKRZQ KHUH DUH EDVHG RQ UH¢
&OLHQW PLJKW ZDQW WR FRQVLGHU UHSODFLQJ ZLWK PRUH VWXUG\ ORZHU PC
LQVWDOODWLRQ FRVWY DUH W\SLFDOO\ KLJKHU WRWDO OLIH F\FOH FRVW LV (

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥X$BF&ERVW 'DWDEDVH
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&RPS 7UDLO )XUQ 6LJQDJH 3DUW 5HSODFH $SSUR[ 4XDQWLW\ I1XPHUR
/IRFDWIRQLOV WKURXJKRXW FRPPXQLW\
JXQGH&GHV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHPHQW

3RRU FRQGLWLRQ 2XWGRRU VLWH IXUQLVKLQJY GHWHUPLQHG WR EH LQ SRRU
SK\VLFDO GHWHULRUDWLRQ GDPDJH (YHQ LI VWLOO LQ IDLU SK\VLFDO FRQGL\
PRGHUQ XSGDWHG VW\OH

,QVSHFW UHJXODUO\ FOHDQ IRU DSSHDUDQFH DQG UHSDLU DV QHHGHG IURP J
EH KDQGOHG DV DQ 2SHUDWLQJ H[SHQVH :H UHFRPPHQG SODQQLQJ IRU UHJXO
IUDPH LOQOGLFDWHG EHORZ WR PDLQWDLQ D FRQVLVWHQW DWWUDFWLYH DSSHEL
UHSODFHPHQW ZLWK FRPSDUDEOH W\SHV RI SLHFHVY DV WKH H[LVWLQJ XQOHV\V

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS %ULGJIH 5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWBR®I LQWHUVHFWLRQ RI %YHUHVIRUG &UHHN 6W &XUULHU 6W
JXQGH&GHYV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HVXUIDFHG IRU SHU LQIRUPDWLRQ SURYLGHG E\ WKH FOLHQW

%ULGJH PHDVXUHY DSSUR[LPDWHO\ [ ZLGWK $SSUR[LPDWHO\ /) RI K

*RRG FRQGLWLRQ 'HFN VXUIDFHV GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ W
VLIQLILFDQW VLIQV RI ZHDU DJH RU GDPDJH ODWHULDO LV QRW FUDFNHG VS
DEQRUPDO ZHDU DQG LV QRW OLIWLQJ RXW RI SODFH RU SRVLQJ VDIHW\ KD]DL
VDIHW\ LVVXHV $SSHDUDQFH LV JHQHUDOO\ FRQVLVWHQW DQG DWWUDFWLYH

%ULGJIJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGYV VSOLQWHULQJ WULS KD]JDUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHYVY EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHVY UHSODFHPHQW RI GHFNLQ.
IRUDGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQVY DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV I
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH &OLHQW &RVW +LVWRU\
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&RPS %ULGJH 5HVXUIDFH $SSUR[ 4XDQWLW
/IRFDWIEIRHWZHHQ %HUHVIRUG &UHHN 6W 6FRWW 6W :HVW RI 6FRWW 3DUN 3
JXQGH&GHV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ 'HFN VXUIDFHVY GHWHUPLQHG WR EH LQ IDLU FRQGL)
PLQRU WR PRGHUDWH VLJQV RI DJH VXFK DV FUDFNHG VSOLQWHUHG VHFWLRQ
KDUGZDUH HOHPHQWY 2YHUDOO DSSHDUDQFH LV DFFHSWDEOH EXW QRWLFHDI

%ULGJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGY VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRU DGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F
ARSI L0 Al AR L-AlALA

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH
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&RPS %ULGJH 5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWISP®QJ 5LYHU /DQGLQJ 'ULYH DW LQWHUVHFWLRQ ZLWK )DLUFKLOG 6W
JXQGH&GHYV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWBHSRUWHGO\ UHEXLOGLQJ LQ

&RPPHQ¥WMWRU FRQGLWLRQ 'HFN VXUIDFHV GHWHUPLQHG WR EH LQ SRRU FRQG
ZHDWKHULQJ DQG VXUIDFH ZHDU $W WKLV VWDJH KDUGZDUH LV RIWHQ VKRZL
VDIHW\ FRQFHUQV PD\ EH SUHVHQW &RQWLQXHG SURORQJHG H[SRVXUH PD\ Ol
DQG RU QRW XSKROGLQJ JRRG DHVWKHWLF VWDQGDUGYV

%ULGJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGYV VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRU DGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F
. AL :

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH
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&RPS %ULGJIH 5HVXUIDFH $SSUR[ 4XDQWLW
/IRFDWISBQIDFHQW WR KRPH DW BLHUFH 6W
JXQGH&GHV OHHWV WKH &%, 56HVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
UHVXPHG WR KDYH EHHQ DGGHG DURXQG EDVHG RQ GHYHORSP
ODQDJIJHPHQW 5HTXHVW IRU UHVXUIDFH

$SSURJ /) KDQGUDLOV

3RRU FRQGLWLRQ 'HFN VXUIDFHV GHWHUPLQHG WR EH LQ SRRU FRQGLWLRQ W
ZHDU $W WKLV VWDJH KDUGZDUH LV RIWHQ VKRZLQJ ODUJHU DPRXQWYV RI UX"
SUHVHQW &RQWLQXHG SURORQJHG H[SRVXUH PD\ OHDG WR VWUXFWXUDO FRQ
DHVWKHWLF VWDQGDUGV

%ULGJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGY VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHY EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHVY UHSODFHPHQW RI GHFNLQ.
IRUDGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX$BF&ERVW 'DWDEDVH &0OLHQW &RVW +LVWRU\
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&RPS %ULGJIH 5HVXUIDFH $SSUR[ 4XDQWLW
/IRFDWIBRQVKH 3DUN
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
%XDBMWRUGLQJ WR VDWHOOLWH LPDJHU\

)DLU FRQGLWLRQ 'HFN VXUIDFHV GHWHUPLQHG WR EH LQ IDLU FRQGLWLRQ W\
PRGHUDWH VLJQV RI DJH VXFK DV FUDFNHG VSOLQWHUHG VHFWLRQV PLQRU I
HOHPHQWY 2YHUDOO DSSHDUDQFH LV DFFHSWDEOH EXW QRWLFHDEO\ GLPLQL

%ULGJIJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGYV VSOLQWHULQJ WULS KD]JDUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHYVY EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRUDGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

. sk

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH
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&RPS %ULGJH 5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWIKRMQHQGLQJ (DVW IURP %DUILHOG 6W WRZDUG FHPHWHU\
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRUMVWHG %HORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSRUWHGO\ FRPSOHWHG

$SSUR[LPDWHO\ /) KDQGUDLOV

)DLU FRQGLWLRQ 'HFN VXUIDFHVY GHWHUPLQHG WR EH LQ IDLU FRQGLWLRQ W\
PRGHUDWH VLJQV RI DJH VXFK DV FUDFNHG VSOLQWHUHG VHFWLRQV PLQRU I
HOHPHQWY 2YHUDOO DSSHDUDQFH LV DFFHSWDEOH EXW QRWLFHDEO\ GLPLQL

%ULGJIJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGYV VSOLQWHULQJ WULS KD]JDUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHYV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHVY UHSODFHPHQW RI GHFNLQ.
IRUDGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS %ULGJIH 5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWIRKQRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGHAR &OLHQW QRW UHVSRQVLEOH FLW\ PDLQWDLQV
+LVWRU\

&RPPHQ$SSUR[LPDWHO\ /) +DQGUDLOV

3HU LQIRUPDWLRQ SURYLGHG WKH &OLHQW LV UHSRUWHGO\ QRW UHVSRQVLEC
VWUXFWXUH $V VXFK WKHUH LV QR EDVLV IRU 5HVHUYH IXQGLQJ DW WKLV WL
EH D OHJDO RSLQLRQ DQG ZH UHVHUYH WKH ULJKW WR UHYLVH WKLV FRPSRQF

8VHIXO /LIH

SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH

&RPS %ULGJIH 5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWIKQRXJKRXW SURSHUW\ GHYHORSPHQW

)XQGHGAR &OLHQW QRW UHVSRQVLEOH FLW\ PDLQWDLQV
+LVWRU\

&RPPHQ®S\SUR[LPDWHO\ /) R +DQGUDLOV
3HU LQIRUPDWLRQ SURYLGHG WKH &OLHQW LV UHSRUWHGO\ QRW UHVSRQVLEC

VWUXFWXUH $V VXFK WKHUH LV QR EDVLV IRU 5HVHUYH IXQGLQJ DW WKLV WL
EH D OHJDO RSLQLRQ DQG ZH UHVHUYH WKH ULJKW WR UHYLVH WKLV FRPSRQF

8VHIXO /LIH

S5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS %ULGJH 5HVXUIDFH $SSUR[ 4XDQWLW
/IRFDWIRKQRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGHAR &OLHQW QRW UHVSRQVLEOH FLW\ PDLQWDLQV

+LVWRU\

&RPPHQWR/+DQGUDLOV

3HU LQIRUPDWLRQ SURYLGHG WKH &OLHQW LV UHSRUWHGO\ QRW UHVSRQVLEC(
VWUXFWXUH $V VXFK WKHUH LV QR EDVLV IRU 5HVHUYH IXQGLQJ DW WKLV WL
EH D OHJDO RSLQLRQ DQG ZH UHVHUYH WKH ULJKW WR UHYLVH WKLV FRPSRQF

8VHIXO /LIH

5SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH

&RPS %ULGJH D 7UH[ B5HVXUIDFH $SSUR[ 4XDQWLW\ /XPS €
/IRFDWIZRQRXJKRXW SURSHUW\ GHYHORSPHQW

)XQGHGHV &OLHQW QRW UHVSRQVLEOH FLW\ PDLQWDLQV

+LVWRU\

&RPPHQ3HW LQIRUPDWLRQ SURYLGHG WKH &OLHQW LV UHSRUWHGO\ QRW UHV
EULGJH VWUXFWXUH $V VXFK WKHUH LV QR EDVLV IRU 5HVHUYH IXQGLQJ DW
LQWHQGHG WR EH D OHJDO RSLQLRQ DQG ZH UHVHUYH WKH ULJKW WR UHYLVH

No Photo Available

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS %ULGJIH S5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWIRKQRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGH&GHYV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\

&RPPHQ$SSUR[LPDWHO\ /) KDQGUDLOV

*RRG FRQGLWLRQ 'HFN VXUIDFHV GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ W
VLIQLILFDQW VLIQV RI ZHDU DJH RU GDPDJH ODWHULDO LV QRW FUDFNHG VE
DEQRUPDO ZHDU DQG LV QRW OLIWLQJ RXW RI SODFH RU SRVLQJ VDIHW\ KD]DL
VDIHW\ LVVXHV $SSHDUDQFH LV JHQHUDOO\ FRQVLVWHQW DQG DWWUDFWLYH

%ULGJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGYV VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRU DGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥XBF&ERVW 'DWDEDVH
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&RPS %ULGJH D S5HVXUIDFH $SSUR[ 4XDQWLW
/IRFDWIRKQRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQY™RG FRQGLWLRQ 'HFN VXUIDFHVY GHWHUPLQHG WR EH LQ JRRG FRQGI
QR VLIQLILFDQW VLIJQV RI ZHDU DJH RU GDPDJH ODWHULDO LV QRW FUDFNHG
DEQRUPDO ZHDU DQG LV QRW OLIWLQJ RXW RI SODFH RU SRVLQJ VDIHW\ KD]DL
VDIHW\ LVVXHV $SSHDUDQFH LV JHQHUDOO\ FRQVLVWHQW DQG DWWUDFWLYH

%ULGJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGY VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRU DGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F
I T

0

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS %ULGJH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWBR®I LQWHUVHFWLRQ RI %YHUHVIRUG &UHHN 6W &XUULHU 6W
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQY™RRG FRQGLWLRQ %ULGJH VWUXFWXUHY GHWHUPLQHG WR EH LQ JRRC
VLIJQLILFDQW ZHDU WR VWUXFWXUDO IUDPHZRUN EHQHDWK WKH H[SRVHG GHF!
GHWHULRUDWLRQ

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV RI VWUXFWXUDO
LQFOXGH UHSODFHPHQW Rl HOHFWULFDO LQIUDVWUXFWXUH RU RWKHU IHDWXL
ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH Rl UHFRQVWUXFWLRQ ZRUN

HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHYV VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLVY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX$BF&EHRVW 'DWDEDVH
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&RPS %ULGJIH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW
/IRFDWIERHWZHHQ %HUHVIRUG &UHHN 6W 6FRWW 6W :HVW RI 6FRWW 3DUN 3
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWYU FRQGLWLRQ %ULGJH VWUXFWXUHV GHWHUPLQHG WR EH LQ IDLU
DQG ZHDU WR VWUXFWXUDO HOHPHQWYV 6WUXFWXUH VKRXOG EH PRVWO\ OHYH
EHJLQ WR ZHDU DW DQ DFFHOHUDWHG SDFH 6WLOO JHQHUDOO\ VWXUG\ EXW

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV Rl VWUXFWXUDO
LQFOXGH UHSODFHPHQW RI HOHFWULFDO LQIUDVWUXFWXUH RU RWKHU IHDWXL
ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH Rl UHFRQVWUXFWLRQ ZRUN

HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHYV VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

=

AN ¥ i % R, P
bR B

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH
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&RPS %ULGJIH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWISP®QJ 5LYHU /DQGLQJ 'ULYH DW LQWHUVHFWLRQ ZLWK )DLUFKLOG 6W
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWBHSRUWHGO\ UHEXLOGLQJ LQ

&RPPHQ¥WMWRU FRQGLWLRQ %ULGJH VWUXFWXUHVY GHWHUPLQHG WR EH LQ SRRI
WR XQGHUO\LQJ IUDPHZRUN DQG RU KDUGZDUH ODWHULDOV FOHDUO\ VKRZ VL
FUDFNLQJ RU GHFUHDVH LQ GLDPHWHU RI DQ\ SLOLQJV +DUGZDUH PD\ EH VKIF
RU WLOWLQJ VHFWLRQV DUH DOO FOHDU VLJQV RI FRQFHUQ $W WKLV VWDJH
IRU LPPHGLDWH UHSDLUV DQG IRUPXODWLRQ RI VFRSH RI ZRUN IRU FRPSOHW!

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYVY RI VWUXFWXUDO
LQFOXGH UHSODFHPHQW RI HOHFWULFDO LQIUDVWUXFWXUH RU RWKHU IHDWXL
ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH RI UHFRQVWUXFWLRQ ZRUN

HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHYV VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLVY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

AL —

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH
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Association Reserves, #45320-8 135 of 200 8/11/2025



&RPS %ULGJH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW
/IRFDWISBRQIDFHQW WR KRPH DW BLHUFH 6W
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
B3UHVXPHG WR KDYH EHHQ DGGHG DURXQG EDVHG RQ GHYHORSP
ODQDJHPHQW 5HTXHVW IRU UHVXUIDFH

)DLU FRQGLWLRQ %ULGJH VWUXFWXUHVY GHWHUPLQHG WR EH LQ IDLU FRQGLW
VWUXFWXUDO HOHPHQWY 6WUXFWXUH VKRXOG EH PRVWO\ OHYHO DQG VWDEO
DW DQ DFFHOHUDWHG SDFH 6WLOO JHQHUDOO\ VWXUG\ EXW OLNHO\ WR UHTX

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV RI VWUXFWXUDO
LQFOXGH UHSODFHPHQW Rl HOHFWULFDO LQIUDVWUXFWXUH RU RWKHU IHDWXL
ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH Rl UHFRQVWUXFWLRQ ZRUN

HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHV VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLVY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH
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&RPS %ULGJH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW
/IRFDWIBRQVKH 3DUN
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQMMWMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
%XDBMWRUGLQJ WR VDWHOOLWH LPDJHU\

)DLU FRQGLWLRQ %ULGJH VWUXFWXUHY GHWHUPLQHG WR EH LQ IDLU FRQGLW
VWUXFWXUDO HOHPHQWY 6WUXFWXUH VKRXOG EH PRVWO\ OHYHO DQG VWDEO
DW DQ DFFHOHUDWHG SDFH 6WLOO JHQHUDOO\ VWXUG\ EXW OLNHO\ WR UHTX

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV RI WKH VWUXFW »
QHHG WR LQFOXGH UHSODFHPHQW RI HOHFWULFDO LQIUDVWUXFWXUH RU RWKH
FDQ ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH Rl UHFRQVWUXFWLRQ ZR
HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHYV VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLVY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

= { A A48

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥X$BF&ERVW 'DWDEDVH
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&RPS %ULGJIH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWIKRMQHQGLQJ (DVW IURP %DUILHOG 6W WRZDUG FHPHWHU\

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ %ULGJH VWUXFWXUHV GHWHUPLQHG WR EH LQ IDLU
DQG ZHDU WR VWUXFWXUDO HOHPHQWY 6WUXFWXUH VKRXOG EH PRVWO\ OHYH
EHJLQ WR ZHDU DW DQ DFFHOHUDWHG SDFH 6WLOO JHQHUDOO\ VWXUG\ EXW

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV RI VWUXFWXUDO

LQFOXGH UHSODFHPHQW Rl HOHFWULFDO LQIUDVWUXFWXUH RU RWKHU IHDWXL
ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH Rl UHFRQVWUXFWLRQ ZRUN

HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHY VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH

\HDUV
=
s
/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥BFIKERVW 'DWDEDVH
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&RPS %ULGJH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWIZRQRXJKRXW SURSHUW\ GHYHORSPHQW

)XQGHAR &OLHQW QRW UHVSRQVLEOH FLW\ PDLQWDLQV

+LVWRU\

&RPPHQ®BSUR[LPDWHO\ /) KDQGUDLOV

3HU LQIRUPDWLRQ SURYLGHG WKH &OLHQW LV UHSRUWHGO\ QRW UHVSRQVLEC(
VWUXFWXUH $V VXFK WKHUH LV QR EDVLV IRU 5HVHUYH IXQGLQJ DW WKLV WL
EH D OHJDO RSLQLRQ DQG ZH UHVHUYH WKH ULJKW WR UHYLVH WKLV FRPSRQF

8VHIXO /LIH

5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH

&RPS %ULGJH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWIZRQRXJKRXW SURSHUW\ GHYHORSPHQW

)XQGHGAR &OLHQW QRW UHVSRQVLEOH FLW\ PDLQWDLQV

+LVWRU\

&RPPHQ$S\BUR[LPDWHO\ /) KDQGUDLOV

8VHIXO /LIH

5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS %ULGJH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW
/IRFDWIRKQRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGHAR &OLHQW QRW UHVSRQVLEOH FLW\ PDLQWDLQV

+LVWRU\

&RPPHQMMW LQIRUPDWLRQ SURYLGHG WKH &OLHQW LV UHSRUWHGO\ QRW UHV
EULGJH VWUXFWXUH $V VXFK WKHUH LV QR EDVLV IRU 5HVHUYH IXQGLQJ DW

8VHIXO /LIH

5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH

&RPS %ULGJH D 7UH[ B5HSODFH S5HEXLOG $SSUR[ 4XDQWLW\ /XPS €
/IRFDWIZRQRXJKRXW SURSHUW\ GHYHORSPHQW

)XQGHAR &OLHQW QRW UHVSRQVLEOH FLW\ PDLQWDLQV

+LVWRU\

&RPPHQ®HW LQIRUPDWLRQ SURYLGHG WKH &OLHQW LV UHSRUWHGO\ QRW UHV
EULGJH VWUXFWXUH $V VXFK WKHUH LV QR EDVLV IRU 5HVHUYH IXQGLQJ DW
LQWHQGHG WR EH D OHJDO RSLQLRQ DQG ZH UHVHUYH WKH ULJKW WR UHYLVH

No Photo Available

8VHIXO /LIH

5SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH

Association Reserves, #45320-8 140 of 200 8/11/2025



&RPS %ULGJH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWIRKQRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQ$SSUR[LPDWHO\ /) KDQGUDLOV

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV RI VWUXFWXUDO
LQFOXGH UHSODFHPHQW Rl HOHFWULFDO LQIUDVWUXFWXUH RU RWKHU IHDWXL
ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH RI UHFRQVWUXFWLRQ ZRUN

HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHYV VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH

\HDUV
/IRZHU (VWLPDWH +LJKHU (VWLPDWH
&RVW 6RX¥$BF&HRVW 'DWDEDVH
&RPS %ULGJIH D 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW

/IRFDWIZRKQRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGHG&GHYVY OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQXNXW LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUF
HYDOXDWLRQ $VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDL
UHTXLUHG DW ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV RI
DOVR QHHG WR LQFOXGH UHSODFHPHQW RI HOHFWULFDO LQIUDVWUXFWXUH RL
FRVWV FDQ ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH RI UHFRQVWUXFW
TXDOLILHG HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ F
DQG FRVW HVWLPDWHY VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJI
DQ\ PRUH WKRURXJK DQDO\WLYV RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX$BF&EHRVW 'DWDEDVH
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&RPS %RDW 'RFNV DWHUIURQW 5HSODFH $SSUR[ 4XDQWLW
/IRFDWISRBQIDFHQW WR :DWHUIURQW 3DUN

JXQGHAR &OLHQW LV QRW UHVSRQVLEOH

+LVWBHSDLUHG UHSODFHG LQ DIWHU +XUULFDQH ,UPD

&RPPHQ®MMW LQIRUPDWLRQ SURYLGHG WKH &OLHQW LV UHSRUWHGO\ QRW UHV
GRFN VWUXFWXUH $V VXFK WKHUH LV QR EDVLV IRU 5HVHUYH IXQGLQJ DW Wk
LQWHQGHG WR EH D OHJDO RSLQLRQ DQG ZH UHVHUYH WKH ULJKW WR UHYLVH

No Photo Available

8VHIXO /LIH

5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH

&RPS *DQJZD\ 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWERRDW 'RFN

)XQGHGAR &OLHQW $VVRFLDWLRQ QRW UHVSRQVLEOH

+LVWBHSODFHG LQ DIWHU +XUULFDQH ,UPD

&RPPHQW\WLY ZDV UHPRYHG IURP IXQGLQJ DV WKLV ZDV GLUHFWHG E\ WKH ',&$
$SSUR[LPDWHO\ ORQJ DQG ZLGH

*RRG FRQGLWLRQ *DQJZD\V GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ W\SLFD
':DONLQJ VXUIDFHV DUH QRW WLOWLQJ DQG VKRXOG KDYH QRQ VOLS FRDWLQJ)\
JHQHUDOO\ IUHH IURP UXVW RU FRUURVLRQ $00 PRYLQJ SDUWV DUH ZHOO RL

*DQJZD\ V VKRXOG EH LQVSHFWHG UHJXODUO\ IRU VDIHW\ FRQFHUQV +DUGZD
WR HQVXUH JRRG IXQFWLRQ DQG DWWDFKPHQWYVY WR DGMDFHQW VWUXFWXUH\

VXUIDFHVY VKRXOG KDYH QRQ VOLS FRDWLQJVY RU WUHDGV IRU VDIHW\ &RVWYV '
XQOHVV RWKHUZLVH QRWHG

8VHIXO /LIH

5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS (GJHILHOG %ULGJH ©5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWIERULGIJH DORQJ FUXVKHG JUDYHO ZDONLQJ WUDLO EHKLQG (GJHILHOG 3
JXQGH&GHV OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGYV WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ 'HFN VXUIDFHVY GHWHUPLQHG WR EH LQ IDLU FRQGL)
PLOQRU WR PRGHUDWH VLJQV RI DJH VXFK DV FUDFNHG VSOLQWHUHG VHFWLRQ
KDUGZDUH HOHPHQWY 2YHUDOO DSSHDUDQFH LV DFFHSWDEOH EXW QRWLFHDI

'"HFNV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SDUW
OLIWLQJ ERDUGYV VSOLQWHULQJ WULS KD]JDUGV OLIWLQJ QDLOV VFUHZV HWEF
XVHIXO OLIH FDQ VRPHWLPHY EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
8QOHVV RWKHUZLVH QRWHG IXQGLQJ UHFRPPHQGDWLRQV DVVXPH UHSODFHPH
UHFRPPHQGDWLRQ PD\ DOVR LQFOXGH DQ DOORZDQFH IRU DGGLWLRQDO UHSD
UHVXUIDFHG +RZHYHU WKLV FRPSRQHQW VKRXOG EH UH HYDOXDWHG GXULQJ
LQIRUPDWLRQ DYDLODEOH DW WKDW WLPH
& ; AR T,

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS (GJHILHOG %ULGJH S5HEXLOG 5HSODFH $SSUR[ 4XDQWLW\
/IRFEDWIERQLOGLQJ HIWHULRU

JXQGHGHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWWRG FRQGLWLRQ ([WHULRU ZRRG GHFNV GHWHUPLQHG WR EH LQ JRR
LQVWDELOLW\ 1R DSSDUHQW VDJJLQJ WZLVWLQJ RU RWKHU DGYDQFHG GHWF

)XQGLQJ IRU GHFEN UHVXUIDFLQJ LV LQFOXGHG ZLWKLQ FRPSRQHQW RI WK
FRPSUHKHQVLYHO\ UHSODFH GHFN IUDPHZRUN 2XU LQVSHFWLRQ LV YLVXDO R
DQ\ LQWHQVLYH VWUXFWXUDO HYDOXDWLRQ $VVXPLQJ QRUPDO ZHDU DQG WHI
UHFRQVWUXFWLRQ PD\ EH UHTXLUHG DW ORQJHU LQWHUYDOV LQFOXGLQJ VRP
UHFRQVWUXFWLRQ PD\ DOVR QHHG WR LQFOXGH UHSODFHPHQW RI HOHFWULFC
SURMHFWYV DUH XQLTXH DQG FRVWV FDQ ZLOGO\ YDU\ EDVHG RQ WKH SUHVFU
UHFRPPHQG FRQVXOWLQJ ZLWK D TXDOLILHG HQJLQHHU RU FRQWUDFWRU WR ¢
UHTXLUHG VFRSH RI ZRUN /LIH DQG FRVW HVWLPDWHV VKRZQ KHUH DUH LQWH
HYDOXDWHG LQ OLJKW RI DQ\ PRUH WKRURXJK DQDO\VLY RU RWKHU RXWVLGH
XSGDWHYV

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6RX¥$BF&HRVW 'DWDEDVH
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&RPS 7UDLO )LWQHVYV (TSPW 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWDRWQHVYV 7UDLO
JXQGHG&GHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMWMMMHFW +LVWRU\ $V 5SHSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG

7KHUH DUH IRXU IDLUO\ QHZ ILWQHVYV VWDWLRQV RQ WKLY WUDLO DQG WKHVH
7KH HTXLSPHQW ZDV XQLIRUP WKURXJKRXW WKH WUDLO DQG DSSHDUV WR EH

,QVSHFW UHJXODUO\ FOHDQ IRU DSSHDUDQFH PDLQWDLQ DQG UHSDLU SURPS'
(TXLSPHQW ZDV QRW WHVWHG DW WLPH RI LQVSHFWLRQ DQG RXU REVHUYDWLF
,Q RXU H[SHULHQFH FDUGLR HTXLSPHQW WHQGV WR KDYH D VKRUWHU XVHIXO
HOHFWURQLF FRPSRQHQWY PRUH PRYLQJ SDUWVY DQG REVROHVFHQFH GXH Wt
UHSODFHPHQW RI DOO HTXLSPHQW WRJHWKHU WR REWDLQ EHWWHU SULFLQJ C
FRVWY DUH EDVHG RQ UHSODFHPHQW ZLWK VLPLODU TXDOLW\ VWDQGDUG DQG

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6RXRUOAHQW &RVW +LVWRU\
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&RGQHU V )HUU\ 3DUN

&RPS $UERU B5HSODFH $SSUR[ 4XDQWLYV
/IRFEDWIERGQHU V )HUU\ 3DUN

JXQGHAR 1RW H[SHFWHG WR EH UHSODFHG
+LVWBHSODFHG LQ

&RPPHQWWLY LV UHSRUWHGO\ EHLQJ GHPROLVKHG DQG ZLOO QHYHU EH UHSOCL

8VHIXO /LIH

S5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS 3LFQLF 6KHOWHU B5HIXUELVK 5HSODFH $SSUR[ 4XDQWLW
/RFDW BRQ N
JXQGHGHY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQSMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
3DUN ZDV GHYHORSHG
5HSDLQWHG

)DLU FRQGLWLRQ 3HUJROD VWUXFWXUHV GHWHUPLQHG WR EH LQ IDLU FRQGL\
ZDUSHG VSOLW DQG RU GHWHULRUDWHG FRPSRQHQWYV )UDPHZRUN VWUXFWX!
OHDQLQJ RU GDPDJH

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ DQG UHSDLU LQGLYLGXDO S
DQG SDLQW VWDLQ DORQJ ZLWK RWKHU ODUJHU SURMHFWYVY RU DV JHQHUDO PI
LWV XVHIXO OLIH ,I SUHVHQW YHJHWDWLRQ VKRXOG EH ZHOO PDLQWDLQHG D
FRPSURPLVH WKH VWUXFWXUH $VVXPLQJ RUGLQDU\ FDUH DQG PDLQWHQDQFH
ZDUUDQWHG DW URXJKO\ WKH LQWHUYDO LQGLFDWHG EHORZ

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS 30OD\VJURXQG (TXLSPHQW 5HSODFH $SSUR[ 4XDQWLW\ 6PDO
/IRFDWIEBR@GQHUV 3DUN
JXQGHGHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQ3MMMHFW +LVWRU\ $V 5SHSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
3DUN ZDV GHYHORSHG
SBURMHFWHG WR EH UHSODFHG IRU

$V D URXWLQH PDLQWHQDQFH H[SHQVH LQVSHFW IRU VWDELOLW\ GDPDJH DQC
QHHGHG EHWZHHQ UHSODFHPHQW F\FOHV 2XU LQVSHFWLRQ LV YLVXDO LQ QD
GHIHFWV VDIHW\ KD]JDUGV RU RWKHU OLDELOLW\ FRQFHUQV /LIH H[SHFWDQF'
DQG UHSODFHPHQW LQWHUYDOV VKRZQ EHORZ DUH VWULFWO\ IRU EXGJHW SXI
UHSODFHPHQW ZRXOG EH ZLWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW D

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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%XWWHUIO\ 3BRQG *XQ %RDW 3DUN

&RPS :RRG 7UHOOLV B5HSODFH $SSUR[ 4XDQWL\
/IRFDWLRBN DUHD

)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWWRG WUHOOLV LV EHFRPLQJ RYHUJURZQ E\ SODQWYV EXW WKLV KDV D
VHFWLRQV 6KRXOG LGHDOO\ EH F\FOHG IRU UHSODFHPHQW ZLWK GRFN GHFN
H[SHQVH

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ DQG UHSDLU LQGLYLGXDO S
DQG SDLQW VWDLQ DORQJ ZLWK RWKHU ODUJHU SURMHFWYVY RU DV JHQHUDO PI
LWV XVHIXO OLIH ,I SUHVHQW YHJHWDWLRQ VKRXOG EH ZHOO PDLQWDLQHG D
FRPSURPLVH WKH VWUXFWXUH $VVXPLQJ RUGLQDU\ FDUH DQG PDLQWHQDQFH
ZDUUDQWHG DW URXJKO\ WKH LQWHUYDO LQGLFDWHG EHORZ

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS BLHU 'REN 5HSDLU 5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWBR@G SLHU DUHD
JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMWMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HVXUIDFHG

*RRG FRQGLWLRQ 'HFN VXUIDFHV GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ W
VLIQLILFDQW VLIQV RI ZHDU DJH RU GDPDJH ODWHULDO LV QRW FUDFNHG VS
DEQRUPDO ZHDU DQG LV QRW OLIWLQJ RXW RI SODFH RU SRVLQJ VDIHW\ KD]DL
VDIHW\ LVVXHV $SSHDUDQFH LV JHQHUDOO\ FRQVLVWHQW DQG DWWUDFWLYH

'RENV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SDUW
OLIWLQJ ERDUGY VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHYV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRU DGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥BF&EHRVW 'DWDEDVH
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&RPS 3LHU 'RFN 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWBR@G SLHU DUHD

JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQY™RG FRQGLWLRQ 'RFN VWUXFWXUHVY GHWHUPLQHG WR EH LQ JRRG FF
VLIJQLILFDQW ZHDU WR VWUXFWXUDO IUDPHZRUN EHQHDWK WKH H[SRVHG GHF!
GHWHULRUDWLRQ

)XQGLQJ IRU GHFEN UHVXUIDFLQJ LV LQFOXGHG ZLWKLQ FRPSRQHQW RI WK
FRPSUHKHQVLYHO\ UHSODFH GRFN IUDPHZRUN 2XU LQVSHFWLRQ LV YLVXDO R
DQ\ LQWHQVLYH VWUXFWXUDO HYDOXDWLRQ $VVXPLQJ QRUPDO ZHDU DQG WHI
UHFRQVWUXFWLRQ PD\ EH UHTXLUHG DW ORQJHU LQWHUYDOV LQFOXGLQJ VRP
SUHVHQW UHFRQVWUXFWLRQ PD\ DOVR QHHG WR LQFOXGH UHSODFHPHQW RI t
VXFK SURMHFWYV DUH XQLTXH DQG FRVWV FDQ ZLOGO\ YDU\ EDVHG RQ WKH St
UHFRPPHQG FRQVXOWLQJ ZLWK D TXDOLILHG HQJLQHHU RU FRQWUDFWRU WR €
UHTXLUHG VFRSH Rl ZRUN /LIH DQG FRVW HVWLPDWHYV VKRZQ KHUH DUH LQWH
EH UH HYDOXDWHG LQ OLJKW RI DQ\ PRUH WKRURXJK DQDO\VLVY RU RWKHU RX\
BWXG\ XSGDWHV

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS 'HFN 5DLOLQJVY 5HSODFH $SSUR[ 4XDQWL
/IRFEDWIERQOGLQJ HIWHULRU

JXQGHG&GHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQ¥WMWRU FRQGLWLRQ 'HFN UDLOLQJYV GHWHUPLQHG WR EH LQ SRRU FRQG
ZHDU KDYH EHFRPH ORRVH RU SRVVLEO\ XQVWDEOH LQ DUHDV DQG RU DUH R
EH ZDUUDQWHG

3RVW DWWDFKPHQWY DQG KDUGZDUH VKRXOG EH LQVSHFWHG SHULRGLFDOO\ |
PDLQWHQDQFH LQVSHFW UHJXODUO\ WR HQVXUH VDIHW\ VWDELOLW\ DQG UHS
IXQGV 7KH XVHIXO OLIH RI UDLOLQJV ZLOO YDU\ EDVHG RQ FRQVWUXFWLRQ P
HOHPHQWYV /LIH H[SHFWDQF\ LV W\SLFDOO\ ORZHU LQ KDUVKHU FOLPDWHV VX
DOVR EH ZDUUDQWHG LI SLFNHWV DUH VSDFHG JUHDWHU WKDQ ~ DSDUW DV \
VDIHW\ UHDVRQV 5HPDLQLQJ XVHIXO OLIH VKRZQ EHORZ LV EDVHG RQ FRQVLC
HYLGHQW FRQGLWLRQV DQG RU RWKHU LQIRUPDWLRQ SURYLGHG GXULQJ WKL
UHSODFHPHQW ZLWK D VLPLODU PDWHULDO DQG VW\OH RI H[LVWLQJ UDLOLQJV
GLIITHUHQW VW\OH FRVWV PD\ EH VXEVWDQWLDOO\ GLIIHUHQW $Q\ QHZ LQIRU
5HVHUYH 6WXG\ XSGDWHV DV DSSOLFDEOH

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH
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6P\WKH 3DUN

&RPS 3DYHUYV 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWIBRQWKH 3DUN
JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQ3MMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
3DUWLDO UHSDLUV PDGH IRU SHU LQIRUPDWLRQ SURYLGHG E\ WKH F

7KH ZHUH D IHZ DUHDV ZKHUH FKLSSLQJ ZzDV QRWLFHG 1R SDYHUV ZHUH PLVV
URXWLQH PDLQWHQDQFH WKH SDYHU V\VWHP VKRXOG EH LQVSHFWHG WR LGH
VXUIDFH ZHDU :H UHFRPPHQG PDLQWDLQ D VPDOO DPRXQW RI VSDUH SDYHUV
LQWHUYDOV VXQOLJKW DQG ZHDWKHU FDQ GHJUDGH WKH FRQGLWLRQ RI WKH
UHDVRQV 6FKHGXOH VKRZQ KHUH PD\ EH XSGDWHG EDVHG RQ WKH DHVWKHWL
DUHD ,Q JHQHUDO ZH GR QRW UHFRPPHQG VHDOLQJ FRQFUHWH SDYHUV

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&HRVW 'DWDEDVH
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&RPS 6LWH )HQFLQJ :RRG 5HSODFH $SSUR[ 4XDQWL
/IRFDWBR@\JURXQG DUHD

JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ :RRG IHQFLQJ GHWHUPLQHG WR EH LQ IDLU FRQGLW
VXUIDFH ZHDU DQG RWKHU VLIQV RI DJH ZKLFK PD\ LQFOXGH D VPDOO SHUFH(
DSSHDUDQFH LV FRQVLVWHQW EXW GHFOLQLQJ

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ IRU DQ\ GDPDJH UHSDLU D\
YHJHWDWLRQ ZKHUHYHU SRVVLEOH 5HJXODU F\FOHV RI XQLIRUP SURIHVVLRQ
PD[LPL]JH OLIH ,Q RXU H[SHULHQFH ZRRG IHQFLQJ ZLOO W\SLFDOO\ HYHQWXDC
H[SRVXUH ZKLFK LV VRPHWLPHV H[DFHUEDWHG E\ RWKHU IDFWRUV VXFK DV LU
PDLQWHQDQFH 5HFRPPHQGDWLRQ DQG FRVWYV VKRZQ KHUH DUH EDVHG RQ UH¢
&OLHQW PLJKW ZDQW WR FRQVLGHU UHSODFLQJ ZLWK PRUH VWXUG\ ORZHU PC
LQVWDOODWLRQ FRVWY DUH W\SLFDOO\ KLJKHU WRWDO OLIH F\FOH FRVW LV (

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS JRXQWDLQ :DWHU )HDWXUHV S5HIXUELVK $SSUR[ 4XDQWLW\
/IRFDWIBRQWKH 3DUN DUHD
JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRIRWK PRWRUV UHSRUWHGO\ UHSODFHG LQ IRU
&RPPHQMWMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
%RWK PRWRUV UHSRUWHGO\ UHSODFHG IRU

$SSHDU WR EH DJLQJ ZHOO DQG 58/ FRXOG EH HIWHQGHG GXULQJ IXWXUH UHSI
WASLFDOO\ H[KLELW PLQRU WR PRGHUDWH LQWHULRU VXUIDFH ZHDU DQG PD\
VXFK DV OLJKWLQJ MHWV IRXQWDLQV HWF DUH REVHUYHG RU UHSRUWHG W

$00 ZDWHU IHDWXUHV VKRXOG EH LQVSHFWHG URXWLQHO\ IRU OHDNV DQG PH
DOORZDQFH IRU LQVSHFWLRQ ZDWHUSURRILQJ UHSDLU UHIXUELVKPHQW HWF
HQVXUH JRRG DSSHDUDQFH DQG ZDWHUWLJKW VXUIDFH 5HSDLUV UHSODFHPH
QHHGHG

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6RX¥$BF&HRVW 'DWDEDVH
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&RPS 6WDWXHV S5HIXUELVK $SSUR[ 4XDQWLW'
/IRFDWIBR@N
JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQ3MMMHFW +LVWRU\ $V 5SHSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
2QH VWDWXH ZDV UHSODFHG

)DLU FRQGLWLRQ ODLOER[HV GHWHUPLQHG WR EH LQ IDLU FRQGLWLRQ W\SLFI
VWDUWLQJ WR H[KLELW PLQRU FRUURVLRQ RU UXVW 3RVWV DUH VWDEOH DQG
GHWHULRUDWLQJ

7KH &OLHQW LV UHSRUWHG WR EH UHVSRQVLEOH IRU PDLQWHQDQFH UHSDLU

SURSHUW\ GHYHORSPHQW ,QGLYLGXDO KRPH RZQHUV PD\ EH UHVSRQVLEOH IR
IRU GDPDJH YDQGDOLVP HWF DQG UHSDLUHG DV QHHGHG :H UHFRPPHQG UH¢
8QOHVV RWKHUZLVH QRWHG FRVW HVWLPDWHVY DUH EDVHG RQ UHSODFHPHQW
UHSODFHPHQW RSWLRQV DUH DYDLODEOH DQG WKLV FRPSRQHQW VKRXOG EH I
DQG RU VW\OH

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWHY 3URYLGHG E\ &OLHQW
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&RPS *DV /IDQWHUQV 5HSODFH $SSUR[ 4XDQWLW\ /DUJ
/IRFDWBRIQLPHWHU RI 6P\WKH 3DUN
JXQGHGHVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMWMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG

*RRG FRQGLWLRQ 3ROH OLJKWV GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ W\
Rl ZHDU )L[WXUHV DUH LQWDFW DQG FOHDU ZLWK QR XQXVXDO VLJQV RI DJH
VWDQGDUGV

2EVHUYHG GXULQJ GD\OLJKW KRXUV DVVXPHG WR EH LQ IXQFWLRQDO RSHUDW
EXOEV DV QHHGHG %HVW WR SODQ IRU ODUJH VFDOH UHSODFHPHQW DW URXJ
TXDOLW\ DSSHDUDQFH WKURXJKRXW &OLHQW 5HSODFHPHQW FRVWV FDQ YDU\
D FRPSDUDEOH VL]H DQG GHVLJQ XQOHVV RWKHUZLVH QRWHG :H UHFRPPHQG
RSWLRQV ZKHQHYHU SRVVLEOH

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥BF&EHRVW 'DWDEDVH
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&RPS 'RFN 5HSDLU 5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWLBWHUIURQW SHULPHWHU RI SURSHUW\

JXQGHGHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQY™RG FRQGLWLRQ 'HFN VXUIDFHVY GHWHUPLQHG WR EH LQ JRRG FRQGI
QR VLIJQLILFDQW VLIJQV RI ZHDU DJH RU GDPDJH ODWHULDO LV QRW FUDFNHG
DEQRUPDO ZHDU DQG LV QRW OLIWLQJ RXW RI SODFH RU SRVLQJ VDIHW\ KD]DL
VDIHW\ LVVXHV $SSHDUDQFH LV JHQHUDOO\ FRQVLVWHQW DQG DWWUDFWLYH

'RENV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SDUW
OLIWLQJ ERDUGY VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRU DGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS 'RFN 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWLBWHUIURQW SHULPHWHU RI SURSHUW\

JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQ®S\SUR[LPDWHO\ /) Rl UDLOLQJ

*RRG FRQGLWLRQ 'RFN VWUXFWXUHV GHWHUPLQHG WR EH LQ JRRG FRQGLWLR
ZHDU WR VWUXFWXUDO IUDPHZRUN EHQHDWK WKH H[SRVHG GHFENLQJ 1R DSSD

)XQGLQJ IRU GHFEN UHVXUIDFLQJ LV LQFOXGHG ZLWKLQ FRPSRQHQW RI WK
FRPSUHKHQVLYHO\ UHSODFH GRFN IUDPHZRUN 2XU LQVSHFWLRQ LV YLVXDO R
DQ\ LQWHQVLYH VWUXFWXUDO HYDOXDWLRQ $VVXPLQJ QRUPDO ZHDU DQG WHI
UHFRQVWUXFWLRQ PD\ EH UHTXLUHG DW ORQJHU LQWHUYDOV LQFOXGLQJ VRP
SUHVHQW UHFRQVWUXFWLRQ PD\ DOVR QHHG WR LQFOXGH UHSODFHPHQW RI t
VXFK SURMHFWYV DUH XQLTXH DQG FRVWV FDQ ZLOGO\ YDU\ EDVHG RQ WKH St
UHFRPPHQG FRQVXOWLQJ ZLWK D TXDOLILHG HQJLQHHU RU FRQWUDFWRU WR €
UHTXLUHG VFRSH Rl ZRUN /LIH DQG FRVW HVWLPDWHYV VKRZQ KHUH DUH LQWH
EH UH HYDOXDWHG LQ OLJKW RI DQ\ PRUH WKRURXJK DQDO\VLVY RU RWKHU RX\
BWXG\ XSGDWHV

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS JORDWLQJ 'RFN 5HSODFH $SSUR[ 4XDQWLW
/IRFDWLBWHUIURQW SHULPHWHU RI SURSHUW\

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWWRG FRQGLWLRQ )ORDWLQJ GRFENV GHWHUPLQHG WR EH LQ JRRG FR(
ZHDU DQG WHDU +DUGZDUH DQG DWWDFKPHQWY DUH DOO LQ VHUYLFHDEOH F

JORDWLQJ GRFN VKRXOG EH LQVSHFWHG UHJXODUO\ IRU VDIHW\ FRQFHUQV L
LQGLYLGXDO UHSODFHPHQWY DUH H[SHFWHG WR EH KDQGOHG DV DQ 2SHUDWL
ZDYH H[SRVXUH WLGDO VZLQJV ZHDWKHU DHVWKHWLF VWDQGDUGY HWF %D
SURYLGHG ZH UHFRPPHQG WKDW WKH &O0OLHQW SODQ WR UHSODFH WKH HQWLU
RWKHUZLVH QRWHG FRVW HVWLPDWHV EHORZ DUH EDVHG RQ UHSODFHPHQW Z

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&HRVW 'DWDEDVH
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&RPS %ULGJH 5DLOLQJYVY 5HSODFH $SSUR[ 4XDQWL
/IRFEDWIERQOGLQJ HIWHULRU

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW

+LVWRU\

&RPPHQ¥Y™RG FRQGLWLRQ 'HFN UDLOLQJV GHWHUPLQHG WR EH LQ JRRG FRQG
SK\VLFDO ZHDU RU DJH DQG DSSHDU WR EH VWURQJ DQG VWDEOH ZKHUHYHU
SURSHUW\

3RVW DWWDFKPHQWY DQG KDUGZDUH VKRXOG EH LQVSHFWHG SHULRGLFDOO\ |
PDLQWHQDQFH LQVSHFW UHJXODUO\ WR HQVXUH VDIHW\ VWDELOLW\ DQG UHS
IXQGV 7KH XVHIXO OLIH RI UDLOLQJV ZLOO YDU\ EDVHG RQ FRQVWUXFWLRQ P|
HOHPHQWYVY /LIH H[SHFWDQF\ LV W\SLFDOO\ ORZHU LQ KDUVKHU FOLPDWHV VX
DOVR EH ZDUUDQWHG LI SLFNHWV DUH VSDFHG JUHDWHU WKDQ ~ DSDUW DV \
VDIHW\ UHDVRQV 5HPDLQLQJ XVHIXO OLIH VKRZQ EHORZ LV EDVHG RQ FRQVLC
HYLGHQW FRQGLWLRQV DQG RU RWKHU LQIRUPDWLRQ SURYLGHG GXULQJ WKL
UHSODFHPHQW ZLWK D VLPLODU PDWHULDO DQG VW\OH RI H[LVWLQJ UDLOLQJV
GLIITHUHQW VW\OH FRVWV PD\ EH VXEVWDQWLDOO\ GLIIHUHQW $Q\ QHZ LQIRU
5HVHUYH 6WXG\ XSGDWHV DV DSSOLFDEOH

8VHIXO /LIH
\HDUV

S5HPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS 30D\ (TXLSW %RDW 60OLGHV 5HSODFH $SSUR[ 4XDQWLW\ 1XPHUR
/IRFDWIBRQWKH 3DUN SOD\V\JURXQG
JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQ3MMMHFW +LVWRU\ $V 5SHSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG

$SSUR[LPDWH OHDVXUHPHQWYV &RXQW
KDQJLQJ VOLGHU
WLUH VZLQJ
ODUJH WRZHU ZLWK VOLGH
PRQNH\ EDU VHW
VZLQJ VHW
VSULQJ WR\V DQG DQ H[WUD ODUJH SLUDWH VKLS SOD\ VI\VWHP

)DLU FRQGLWLRQ 30D\JURXQG HTXLSPHQW IHDWXUHV GHWHUPLQHG WR EH LQ
WHDU DQG ZHDWKHULQJ EXW QR DGYDQFHG GHWHULRUDWLRQ (TXLSPHQW DQ
UHSODFHPHQW HVSHFLDOO\ LI XVHG KHDYLO\ $SSHDUDQFH LV VDWLVIDFWRU\

$V D URXWLQH PDLQWHQDQFH H[SHQVH LQVSHFW IRU VWDELOLW\ GDPDJH DQ(
QHHGHG EHWZHHQ UHSODFHPHQW F\FOHV 2XU LQVSHFWLRQ LV YLVXDO LQ QD
GHIHFWV VDIHW\ KD]JDUGV RU RWKHU OLDELOLW\ FRQFHUQV /LIH H[SHFWDQF'
DQG UHSODFHPHQW LQWHUYDOV VKRZQ EHORZ DUH VWULFWO\ IRU EXGJHW SXI
UHSODFHPHQW ZRXOG EH ZLWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW D

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&ERVW 'DWDEDVH
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&RPS B3ODVJURXQG 6\VWHP 1HZ 5HSODFH $SSUR[ 4XDQWLW\ IXPS €
/IRFDWBRP@\JURXQG WRW ORW

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWWRG FRQGLWLRQ 30DVJURXQG HTXLSPHQW IHDWXUHV GHWHUPLQHG V
VLIQLILFDQW VLIJQV RI ZHDU RU DJH $Q\ PRYLQJ SDUWV DSSHDU WR EH IXQFW
VWDQGDUGYV RI WKH SURSHUW\

$V D URXWLQH PDLQWHQDQFH H[SHQVH LQVSHFW IRU VWDELOLW\ GDPDJH DQC
QHHGHG EHWZHHQ UHSODFHPHQW F\FOHV 2XU LQVSHFWLRQ LV YLVXDO LQ QD
GHIHFWV VDIHW\ KD]JDUGV RU RWKHU OLDELOLW\ FRQFHUQV /LIH H[SHFWDQF'
DQG UHSODFHPHQW LQWHUYDOV VKRZQ EHORZ DUH VWULFWO\ IRU EXGJHW SXI
UHSODFHPHQW ZRXOG EH ZLWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW D

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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S5LYHU /DQGLQJ '"ULYH

&RPS %XONKHDG &RQFUHWH 5HSDLU 5HSO $SSUR[ 4XDQWLW
/IRFDWIBRQG SHULPHWHU

)XQGHGAR &OLHQW $VVRFLDWLRQ QRW UHVSRQVLEOH

+LVWRU\

&RPPHQWXONKHDGY VKRXOG EH LQVSHFWHG SHULRGLFDOO\ DV D URXWLQH PL
VHFWLRQV VHHSDJH WKURXJK WKH ZDOO DQG HURVLRQ DW ODQG VLGH DUH D
WKRURXJKO\ E\ D TXDOLILHG HQJLQHHU PDULQH FRQWUDFWRU RU RWKHU SUR
DFFHVVLEOH DUHDV RQO\ DQG LV QRW LQWHQGHG WR EH D VXEVWLWXWH IRU |
HVWLPDWHY UHODWHG WR WKLV FRPSRQHQW DUH GHHPHG WR EH WRR LQGHWF
H[SHQGLWXUHV UHODWHG WR WKLV FRPSRQHQW RWKHU WKDQ URXWLQH PDLQ
FRPSRQHQW VKRXOG WKHQ EH UH HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG
DYDLODEOH DW WKDW WLPH ,| GHHPHG DSSURSULDWH IRU 5HVHUYH IXQGLQJ

8VHIXO /LIH

SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS OHWDO %ULGJH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW
/IRFDWBRQG
JXQGHGHY OHHWV WKH &%, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWHU\
&RPPHQMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
2ULJLQDO WR WKH FRQVWUXFWLRQ RI WKH SRQG

OHDVXUHVY DSSUR[LPDWHO\ *6) RI GHFNLQJ RQ PHWDO IUDPHZRUN VWUXFW X1

)DLU FRQGLWLRQ %ULGJH VWUXFWXUHVY GHWHUPLQHG WR EH LQ IDLU FRQGLW
VWUXFWXUDO HOHPHQWY 6WUXFWXUH VKRXOG EH PRVWO\ OHYHO DQG VWDEO
DW DQ DFFHOHUDWHG SDFH 6WLOO JHQHUDOO\ VWXUG\ EXW OLNHO\ WR UHTX

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV RI VWUXFWXUDO
LQFOXGH UHSODFHPHQW Rl HOHFWULFDO LQIUDVWUXFWXUH RU RWKHU IHDWXL
ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH Rl UHFRQVWUXFWLRQ ZRUN

HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHYV VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLVY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH
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&RPS 3RQG )RXQWDLQV /DUJH 5HSODFH $SSUR[ 4XDQWLW\

/IRFDWIBRQG DGMDFHQW WR FRQGR EXLOGLQJV

)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW

+LVWRU\

&RPPHQWRXQWDLQV DUH SULPDULO\ DHVWKHWLF LQ QDWXUH DQG WKHUH DUH
VKRXOG EH LQVSHFWHG DQG PDLQWDLQHG UHJXODUO\ E\ VHUYLFLQJ YHQGRU ¥
OLIH H[SHFWDQF\ OLQLPDO RU QR VXEMHFWLYH DHVWKHWLF YDOXH IRU WKLYV
IRU VHUYLFH SHUIRUPDQFH OLIH LQ WKLV ORFDWLRQ 8QOHVV RWKHUZLVH QR\
LQVWDOODWLRQ RU ODVW UHSODFHPHQW SXUFKDVH GDWH RXU H[SHULHQFH Z
XVDJH DQG JRRG SUHYHQWLYH PDLQWHQDQFH &RVWV WR UHSODFH DUH EDVH(
ODNH SRQG YHQGRU WR HQVXUH WKDW IRXQWDLQV DUH SURSHUO\ VL]HG DQG

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&HRVW 'DWDEDVH
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&RPS B3RQG )RXQWDLQV 6PDOO SDUWLDO 5HSODF$SSUR[ 4XDQWLW\ RI
/IRFDWBRQG DGMDFHQW WR FRQGR EXLOGLQJV
JXQGHGHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQ3MWMMMHFW +LVWRU\ $V 5SHSRUWHG $YDLODEOH

2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH

2ULJLQDO FRQVWUXFWLRQ RI WKH SRQG
5HSODFHG IRU

JRXQWDLQV DUH SULPDULO\ DHVWKHWLF LQ QDWXUH DQG WKHUH DUH PDQ\ GL
LQVSHFWHG DQG PDLQWDLQHG UHJXODUO\ E\ VHUYLFLQJ YHQGRU RU PDLQWHQ
H[SHFWDQF\ OLQLPDO RU QR VXEMHFWLYH DHVWKHWLF YDOXH IRU WKLV FRPSI
VHUYLFH SHUIRUPDQFH OLIH LQ WKLY ORFDWLRQ 8QOHVV RWKHUZLVH QRWHG
LQVWDOODWLRQ RU ODVW UHSODFHPHQW SXUFKDVH GDWH RXU H[SHULHQFH Z
XVDJH DQG JRRG SUHYHQWLYH PDLQWHQDQFH &RVWV WR UHSODFH DUH EDVH(
ODNH SRQG YHQGRU WR HQVXUH WKDW IRXQWDLQV DUH SURSHUO\ VL]HG DQG

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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SDOVWRQ *URYH

&RPS 6LJQ ORQXPHQW B5HIXUELVK 5HSODFH $SSUR[ 4XDQWL
/IRFDWIERQVWRQ *URYH

)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWWH ZKLWH VLJQ DSSHDUV WR EH D OLWWOH GLUW\ DQG LQ IDLU FRQG
H[KLELWV DFFHSWDEOH DSSHDUDQFH DQG DHVWKHWLFV LQ NHHSLQJ ZLWK WK
VXUIDFHV ,I SUHVHQW ODQGVFDSLQJ DQG OLJKWLQJ DUH VWLOO LQ VHUYLFH
DQG GLPLQLVKLQJ LQ DSSHDO $V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODL
UHIXUELVK RU UHSODFH DW WKH LQWHUYDO EHORZ 7LPLQJ DQG VFRSH RI UHI
DOZD\V EH VFKHGXOHG LQ RUGHU WR PDLQWDLQ JRRG FXUE DSSHDO ,Q RXU H
VLIJQDJH SHULRGLFDOO\ LQ RUGHU WR PDLQWDLQ D JRRG DSSHDUDQFH DQG D
LQ SRRU SK\VLFDO FRQGLWLRQ ,I SUHVHQW FRQFUHWH ZDOOV DUH H[SHFWHC
UHSODFHG XQOHVV RWKHUZLVH QRWHG &RVWV FDQ YDU\ VLIJQLILFDQWO\ GHS
FRVWV IRU GHVLJQ ZRUN ODQGVFDSLQJ OLJKWLQJ ZDWHU IHDWXUHV HWF 5
LQIRUPDWLRQ FROOHFWHG UHJDUGLQJ SRWHQWLDO SURMHFWYV

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS 30D\JURXQG (TXLSPHQW B5HSODFH $SSUR[ 4XDQWLW\
/IRFDWIERQVWRQ *URYH

)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\
&RPPHQBROD\VJURXQG HTXLSPHQW IHDWXUHV GHWHUPLQHG WR EH LQ IDLU FRQC
WHDU DQG ZHDWKHULQJ EXW QR DGYDQFHG GHWHULRUDWLRQ (TXLSPHQW DQ
UHSODFHPHQW HVSHFLDOO\ LI XVHG KHDYLO\ $SSHDUDQFH LV VDWLVIDFWRU\
VWUXFWXUDO RU ODWHQW GHIHFWV VDIHW\ KD]JDUGV RU RWKHU OLDELOLW\ F
VWULFWO\ IRU EXGJHW SXUSRVHV $V D URXWLQH PDLQWHQDQFH H[SHQVH LQ\
PDLQWHQDQFH IXQGV IRU DQ\ UHSDLUV QHHGHG EHWZHHQ UHSODFHPHQW F\FQ
XVH DEXVH 8QOHVV RWKHUZLVH QRWHG FRVW HVWLPDWHY DVVXPH UHSODFHF
QRWHG GXULQJ LQVSHFWLRQ

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&HRVW 'DWDEDVH
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&RPPHPRUDWLYH 3DUN

&RPS 3DYHUV :DONV 3DWKV 5HSODFH $SSUR[ 4XDQWLW
/IRFDWLRQ

)XQGHGAR 7RR LQGHWHUPLQDWH IRU 5HVHUYH GHVLJQDWLRQ

+LVWRU\

&RPPHQMMWMW H[SHFWDQF\ DQG RU SRWHQWLDO FRVW HVWLPDWHYV UHODWHG WF
5HVHUYH IXQGLQJ DW WKLV WLPH +RZHYHU DQ\ VLJQLILFDQW H[SHQGLWXUHYV
VKRXOG EH WUDFNHG UHSRUWHG E\ WKH &0LHQW 7KLV FRPSRQHQW VKRXOG V
EDVHG RQ PRVW UHFHQW LQIRUPDWLRQ DQG GDWD DYDLODEOH DW WKDW WLPt
LQFOXGHG LQ WKH IXQGLQJ SODQ DW WKDW WLPH

8VHIXO /LIH

SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH

&RPS :DONLQJ 3DWK 5HVXLUIDFH $SSUR[ 4XDQWLW\ 1
/IRFDWIER@PHPRUDWLYH 3DUN

JXQGHAR 7RR VPDOO IRU 5HVHUYH GHVLJQDWLRQ KDQGOH DV RSHUDWLRQ
+LVWRU\

&RPPHQM/MH H[SHFWDQF\ DQG RU SRWHQWLDO FRVW HVWLPDWHY UHODWHG WF
5HVHUYH IXQGLQJ DW WKLV WLPH +RZHYHU DQ\ VLIJQLILFDQW H[SHQGLWXUHV
VKRXOG EH WUDFNHG UHSRUWHG E\ WKH &0OLHQW 7KLV FRPSRQHQW VKRXOG V
EDVHG RQ PRVW UHFHQW LQIRUPDWLRQ DQG GDWD DYDLODEOH DW WKDW WLPI
LQFOXGHG LQ WKH IXQGLQJ SODQ DW WKDW WLPH

8VHIXO /LIH

5SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS $UERU 5HSDLU 5HSODFH $SSUR[ 4XDQWLYV
/IRFDWIER@PHPRUDWLYH 3DUN

JXQGH&HY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQSMMRU PHDVXUHY DSSUR[LPDWHO\ DFURVV $WWUDFWLYH GHVLJQ P
VWUXFWXUHY GHWHUPLQHG WR EH LQ JRRG FRQGLWLRQ WASLFDOO\ H[KLELW J
KDUGZDUH DSSHDU WR EH VWURQJ DQG VWXUG\

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ DQG UHSDLU LQGLYLGXDO S
DQG SDLQW VWDLQ DORQJ ZLWK RWKHU ODUJHU SURMHFWY RU DV JHQHUDO PI
XVHIXO OLIH ,1 SUHVHQW YHJHWDWLRQ VKRXOG EH ZHOO PDLQWDLQHG DQG C
FRPSURPLVH WKH VWUXFWXUH $VVXPLQJ RUGLQDU\ FDUH DQG PDLQWHQDQFH
ZDUUDQWHG DW URXJKO\ WKH LQWHUYDO LQGLFDWHG EHORZ

8VHIXO /LIH
\HDUV

SHPDLQLQJ /LIH

\HDUV
/IRZHU (VWLPDWH +LJKHU (VWLPDWH
&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
&RPS 6LIJQDJH S5HIXUELVK 5HSODFH $SSUR[ 4XDQWLV

/RFDWIER®PHPRUDWLYH 3DUN

)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQ®QH PRQXPHQW W\SH VLJQ RQH RQ D YHUWLFDO SRVW DQG QXPHURX’
WKH SDWK $OVR WKHUH LV D QHZ HQWU\ VLJQ SLFWXUHG EHORZ $00 ZHUH
YHU\ ORQJ SRVVLEO\ LQGHILQLWH EXW IXQGLQJ KDV EHHQ DGGHG KHUH DW V
LQFUHDVHG DV VHHQ EHORZ IRU WKH DGGLWLRQDO VLJQDJH

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &OLHQW
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&RPS 2XWGRRU 6LWH )XUQLVKLQJV 5HSODFH $SSUR[ 4XDQWLW
/RFDWIEBR®PRQ DUHDV WKURXJKRXW SURSHUW\ GHYHORSPHQW
)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\
&RPPHQ$BSUR[LPDWH OHDVXUHPHQWYV &RXQW

%BHQFKHV

‘:DWHU )RXQWDLQ

)DLU FRQGLWLRQ 2XWGRRU VLWH IXUQLVKLQJVY GHWHUPLQHG WR EH LQ IDLU ¥
VWLOO DSSURSULDWH IRU WKH ORFDO DHVWKHWLF VWDQGDUGYV RI WKH GHYHC

,QVSHFW UHJXODUO\ FOHDQ IRU DSSHDUDQFH DQG UHSDLU DV QHHGHG IURP J
EH KDQGOHG DV DQ 2SHUDWLQJ H[SHQVH :H UHFRPPHQG SODQQLQJ IRU UHJXO
IUDPH LQGLFDWHG EHORZ WR PDLQWDLQ D FRQVLVWHQW DWWUDFWLYH DSSHEL
UHSODFHPHQW ZLWK FRPSDUDEOH W\SHV Rl SLHFHV DV WKH H[LVWLQJ XQOHV\

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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%DUILHOG 3DUN

&RPS BLFQLF 6KHOWHU S5HIXUELVK $SSUR[ 4XDQWLW
/IREDWERDQUILHOG SDUN
JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMWMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
% XLOW
'HYHORSHG DQG UHEXLOW

*RRG FRQGLWLRQ 3HUJROD VWUXFWXUHY GHWHUPLQHG WR EH LQ JRRG FRQGI
DOO IUDPH PHPEHUVY DQG KDUGZDUH DSSHDU WR EH VWURQJ DQG VWXUG\ $SS
GHYHORSPHQW

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ DQG UHSDLU LQGLYLGXDO S
DQG SDLQW VWDLQ DORQJ ZLWK RWKHU ODUJHU SURMHFWYVY RU DV JHQHUDO PI
LWV XVHIXO OLIH ,I SUHVHQW YHJHWDWLRQ VKRXOG EH ZHOO PDLQWDLQHG D
FRPSURPLVH WKH VWUXFWXUH $VVXPLQJ RUGLQDU\ FDUH DQG PDLQWHQDQFH
ZDUUDQWHG DW URXJKO\ WKH LQWHUYDO LQGLFDWHG EHORZ

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH
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&RPS OHWDO 5RRI 5HSODFH $SSUR[ 4XDQWLW
/IRFDWIORI QDO URRI DW SLFQLF VKHOWHU
JXQGHG&GHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
% XLOW
'HYHORSHG DQG UHEXLOW

$GYDQWDJHV RI PHWDO URRIV LQFOXGH ORQJ OLIH H[SHFWDQFLHV ZLWK UHOD
FRPSRQHQW DVVXPLQJ LW ZDV SURSHUO\ LQ\$W NRXMG @H) G [LIM SWHRSSHILFON  PPDLQY’
UHFRPPHQG LQVSHFWLRQV DW OHDVW WZLFH BQ®RS WO\ OGS @D WH D @DE&D A DU\
FRQGXFW DQ\ RWKHU UHSDLU QHHGHG WR HQVXUH ZDWHUSURRI LQWHJULW\ RI
LQFOXGLQJ FRQGLWLRQV RI VXE VXUIDFH PDWHULDOV E\ DQ LQGHSHQGHQW |
LQIRUPDWLRQ DYDLODEOH WKURXJK RUJDQL]DWLRQV VXFK DV W DK 6 RRK KR QW
5RRILQJ &RQWUDFWRUV $VVRFLDWLRQ 15&$% KWWS ZZZ QUFD QHW ,I WKH Ul
SURSHU LQVSHFWLRQV UHSDLUV DV QHHGHG WR NHHS ZDUUDQW\ LQ IRUFH

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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,WKHFDZ &UHHN )RXQWDLQ

&RPS 30DQWHUV :DWHUSURRI 5H SODQW $SSUR[ 4XDQWLW
IRFDWERQOGLQJ H{WHULRU

)XQGHGAR 7RR LQGHWHUPLQDWH IRU 5HVHUYH GHVLJQDWLRQ

+LVWRU\

&RPPHQMMWMW H[SHFWDQF\ DQG RU SRWHQWLDO FRVW HVWLPDWHYV UHODWHG WF
5HVHUYH IXQGLQJ DW WKLV WLPH +RZHYHU DQ\ VLJQLILFDQW H[SHQGLWXUHYV
VKRXOG EH WUDFNHG UHSRUWHG E\ WKH &0OLHQW 7KLV FRPSRQHQW VKRXOG V
EDVHG RQ PRVW UHFHQW LQIRUPDWLRQ DQG GDWD DYDLODEOH DW WKDW WLPt
LQFOXGHG LQ WKH IXQGLQJ SODQ DW WKDW WLPH

8VHIXO /LIH

SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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:LOOWRZQ 3DUN 7RZQVHQG

&RPS &RQFUHWH 6LGHZDONYV 3DUWLDO 5HSDLU $SSUR[ 4XDQWLW\ 1
/IRFDWIERHWZHHQ QHLJKERUKRRGY QHDU :LOOWRZQ 3DUN

JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ &RQFUHWH VLGHZDONV GHWHUPLQHG WR EH LQ IDLL
PRGHUDWH SHUFHQWDJH RI FUDFNLQJ DQG VXUIDFH ZHDU 7ULS KD]DUGV PD\ E
FORVHO\ PRQLWRUHG WR SUHYHQW IXUWKHU ULVNYV

6LGHZDONVY VKRXOG EH UHJXODUO\ LQVSHFWHG E\ WKH &0LHQW $V URXWLQH
DSSHDUDQFH $Q\ HYLGHQW WULS DQG IDOO KD]DUGV VKRXOG EH UHSDLUHG LF
,Q RXU H[SHULHQFH ODUJHU UHSDLU UHSODFHPHQW H[SHQVHV HPHUJH DV WKl
FROQWLQXH WR JURZ $OWKRXJK GLIILFXOW WR SUHGLFW WLPLQJ FRVW DQG VI
SHULRGLF ODUJHU UHSDLUV WKDW PD\ EH UHTXLUHG RYHU WLPH $00 PDLQWH
WUDFNHG DQG UHSRUWHG E\ WKH &OLHQW GXULQJ IXWXUH 5HVHUYH 6WXG\ XS
PRVW UHFHQW LQIRUPDWLRQ DQG GDWD DYDLODEOH DW WKDW WLPH

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&HRVW 'DWDEDVH

Association Reserves, #45320-8 176 of 200 8/11/2025



&RPS 6KHOO 3DWK B5HIXUELVK $SSUR[ 4XDQWLW\
/IRFDWERRQO ZDONZD\ DURXQG SDUN

)XQGHGAR 7RR LQGHWHUPLQDWH IRU 5HVHUYH GHVLJQDWLRQ

+LVWRU\

&RPPHQMMWMW H[SHFWDQF\ DQG RU SRWHQWLDO FRVW HVWLPDWHYV UHODWHG WF
5HVHUYH IXQGLQJ DW WKLV WLPH +RZHYHU DQ\ VLJQLILFDQW H[SHQGLWXUHYV
VKRXOG EH WUDFNHG UHSRUWHG E\ WKH &0OLHQW 7KLV FRPSRQHQW VKRXOG V
EDVHG RQ PRVW UHFHQW LQIRUPDWLRQ DQG GDWD DYDLODEOH DW WKDW WLPt
LQFOXGHG LQ WKH IXQGLQJ SODQ DW WKDW WLPH

8VHIXO /LIH

S5HPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS 6LWH J)HQFLQJ :RRG 5HSODFH $SSUR[ 4XDQWL
/IRFDWLR@QOWRZQ 3DUN

JXQGHGHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ :RRG IHQFLQJ GHWHUPLQHG WR EH LQ IDLU FRQGLW
VXUIDFH ZHDU DQG RWKHU VLIQV RI DJH ZKLFK PD\ LQFOXGH D VPDOO SHUFH(
DSSHDUDQFH LV FRQVLVWHQW EXW GHFOLQLQJ

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ IRU DQ\ GDPDJH UHSDLU D\
YHJHWDWLRQ ZKHUHYHU SRVVLEOH 5HJXODU F\FOHV RI XQLIRUP SURIHVVLRQ
PD[LPL]JH OLIH ,Q RXU H[SHULHQFH ZRRG IHQFLQJ ZLOO W\SLFDOO\ HYHQWXDC
H[SRVXUH ZKLFK LV VRPHWLPHV H[DFHUEDWHG E\ RWKHU IDFWRUV VXFK DV LU
PDLQWHQDQFH 5HFRPPHQGDWLRQ DQG FRVWYV VKRZQ KHUH DUH EDVHG RQ UH¢
&OLHQW PLJKW ZDQW WR FRQVLGHU UHSODFLQJ ZLWK PRUH VWXUG\ ORZHU PC
LQVWDOODWLRQ FRVWY DUH W\SLFDOO\ KLJKHU WRWDO OLIH F\FOH FRVW LV (

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW

Association Reserves, #45320-8 178 of 200 8/11/2025



&RPS 3OD\JURXQG 6KDGHVY 5HSODFH $SSUR[ 4XDQWLW\ Wu
/IRFDWLRQOWRZQ 3DUN
JXQGHG&GHY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\
&RPPHQWYV *6)

*6)

3RRU FRQGLWLRQ 6KDGH RU FDQRS\ VWUXFWXUHV GHWHUPLQHG WR EH LQ SR
LQFOXGLQJ YHU\ QRWLFHDEOH RU LQFRQVLVWHQW IDGLQJ FRORUV VDJJLQJ D
E\ ULSV WHDUV RU EXUQV +DUGZDUH PD\ EH UXVWHG FRUURGHG DQG PRYLQ.

)DEULF FDQRS\ VKRXOG EH ZDVKHG SHULRGLFDOO\ WR PDLQWDLQ DSSHDUDQF
PDLQWHQDQFH QHHGV (QVXUH WKDW DQFKRU SRLQWYV DQG KDUGZDUH DUH LQ
UHPRYDO GXULQJ KLJK ZLQGV RU VWRUPV WR SUHYHQW GDPDJH WR WKH IUDPL
OLIH H[SHFWDQF\ OLQRU UHSDLUV VKRXOG EH FRQVLGHUHG DQ 2SHUDWLQJ HJ
RI RULJLQDO LQVWDOODWLRQ GDWH HYLGHQW FRQGLWLRQV DQG RU DQ\ UHS
HQJDJHPHQW &RPSRQHQW IXQGV IRU UHSODFHPHQW RI WKH FDQRS\ LWVH
WKH IUDPHZRUN DW ORQJHU LQWHUYDOV &RVW HVWLPDWHV VKRZQ EHORZ DV\

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH
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&RPS 'RJ ZDWHULQJ VWDWLRQ B5HSDLU 5HSODFH$SSUR[ 4XDQWLW\ 'UL(
/RFDW IBROXEKRXVH

)XQGHGAR 7RR LQGHWHUPLQDWH IRU 5HVHUYH GHVLJQDWLRQ KDQGOH DV DQ
+LVWRU\

&RPPHQMMWMW H[SHFWDQF\ DQG RU SRWHQWLDO FRVW HVWLPDWHY UHODWHG WF
5HVHUYH IXQGLQJ DW WKLV WLPH +RZHYHU DQ\ VLJQLILFDQW H[SHQGLWXUHYV
VKRXOG EH WUDFNHG UHSRUWHG E\ WKH &0OLHQW 7KLV FRPSRQHQW VKRXOG V
EDVHG RQ PRVW UHFHQW LQIRUPDWLRQ DQG GDWD DYDLODEOH DW WKDW WLP}
LQFOXGHG LQ WKH IXQGLQJ SODQ DW WKDW WLPH

8VHIXO /LIH

SHPDLQLQJ /LIH

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXUFH
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&RPS 6ZLQJVHWY 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWLR@QOWRZQ 3DUN
JXQGHG&GHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\
&RPPHQ®SWSUR[LPDWH OHDVXUHPHQWY &RXQW

ODUJH VZLQJVHWYV

VZLQJVY HDFK 30D\ODQG ,QF

*RRG FRQGLWLRQ 3O0ODVURXQG HTXLSPHQW IHDWXUHV GHWHUPLQHG WR EH LQ
ZHDU RU DJH $Q\ PRYLQJ SDUWYV DSSHDU WR EH IXQFWLRQDO DQG VHUYLFHDE
SURSHUW\

2XU LQVSHFWLRQ LV QRW LQWHQGHG WR LGHQWLI\ DQ\ VWUXFWXUDO RU ODW
UHFRPPHQGDWLRQ DQG REVHUYDWLRQV VKRZQ KHUH DUH VWULFWO\ IRU EXGJ
VWDELOLW\ GDPDJH DQG H[FHVVLYH ZHDU DQG XWLOL]H PDLQWHQDQFH IXQGV
H[SHFWDQF\ FDQ YDU\ GHSHQGLQJ RQ WKH DPRXQW RI XVH DEXVH 8QOHVV RW
EH ZLWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW DV QRWHG GXULQJ LQVE

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6RX¥$BF&HRVW 'DWDEDVH
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5DOVWRQ &HPHWHU\

&RPS OHWDO *DWH 5HSODFH $SSUR[ 4XDQWL
/IRFDWB5RPQVWRQ &HPHWHU\ DGMDFHQW WR 5DOVWRQ &UHHN 6WUHHW
JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWVYU FRQGLWLRQ OHWDO IHQFLQJ GHWHUPLQHG WR EH LQ IDLU FRQGL
VXUIDFH ZHDU DQG RWKHU VLJQV RI DJH ZKLFK PD\ LQFOXGH FRUURVLRQ ORI
RYHUJURZWK E\ VXUURXQGLQJ YHIHWDWLRQ 2YHUDOO DSSHDUV WR EH LQ VF

,Q RXU H[SHULHQFH PHWDO IHQFLQJ ZLOO W\SLFDOO\ HYHQWXDOO\ EUHDN GR
VRPHWLPHV H[DFHUEDWHG E\ RWKHU IDFWRUV VXFK DV LUULJDWLRQ RYHUVSUI
Rl IHQFLQJ FRPSOHWH UHSODFHPHQW LV DGYLVDEOH RYHU PLQRU UHSDLUV S
OLIHVSDQ Rl FRDWLQJV DQG FRQVLGHUDWLRQ RI WRWDO OLIH F\FOH FRVW %I
DW WKH DSSUR[LPDWH LQWHUYDO EHORZ 5HPDLQLQJ XVHIXO OLIH RI WKH IHQ
FRPSRQHQW VKRXOG EH UH HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGL
DYDLODEOH DW WKDW WLPH &RVW HVWLPDWH UDQJH EHORZ DVVXPHV UHSODF
IHQFLQJ

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS 6LWH J)HQFLQJ :RRG 5HSODFH $SSUR[ 4XDQWL
/IRFDWBE5RPQVWRQ &HPHWHU\ DGMDFHQW WR 5DOVWRQ &UHHN 6WUHHW
JXQGHGHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWRG VSOLW UDLO IHQFLQJ LQ VHFWLRQV ZLWK FRQFUHWH WDEE\ ¢

YHQFH ZDV OHDQLQJ LQ DUHDV )DLU FRQGLWLRQ :RRG IHQFLQJ GHWHUPLQHG
PRGHUDWH DPRXQWV RI VXUIDFH ZHDU DQG RWKHU VLJQV RI DJH ZKLFK PD\ L¢(
VHFWLRQV ,Q JHQHUDO DSSHDUDQFH LV FRQVLVWHQW EXW GHFOLQLQJ

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ IRU DQ\ GDPDJH UHSDLU D\
YHJHWDWLRQ ZKHUHYHU SRVVLEOH 5HJXODU F\FOHV RI XQLIRUP SURIHVVLRQ
PD[LPL]JH OLIH ,Q RXU H[SHULHQFH ZRRG IHQFLQJ ZLOO W\SLFDOO\ HYHQWXDC
H[SRVXUH ZKLFK LV VRPHWLPHV H[DFHUEDWHG E\ RWKHU IDFWRUV VXFK DV LU
PDLQWHQDQFH 5HFRPPHQGDWLRQ DQG FRVWYV VKRZQ KHUH DUH EDVHG RQ UH¢
&OLHQW PLJKW ZDQW WR FRQVLGHU UHSODFLQJ ZLWK PRUH VWXUG\ ORZHU PC
LQVWDOODWLRQ FRVWY DUH W\SLFDOO\ KLJKHU WRWDO OLIH F\FOH FRVW LV (

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH
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OLWFKHOO 3LHU 7TUHHKRXVH

&RPS 7TUHHKRXVH 6WUXFWXUH 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWIORQYFKHOO 3LHU DUHD

JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQMYV KDV EHHQ H[WHQGHG 2YHUDOO LQ IDLU WR JRRG FRQGLWLRQ 7UF
WUHH :RRG GHFNLQJ PHDVXUHYV DSSUR[LPDWHO\ *6) ZLWK /) Rl KDQGUDL
%HOLHYHG WR KDYH EHHQ UHVXUIDFHG UHFHQWO\

*RRG FRQGLWLRQ 30OD\URXQG HTXLSPHQW IHDWXUHV GHWHUPLQHG WR EH LQ
ZHDU RU DJH $Q\ PRYLQJ SDUWYV DSSHDU WR EH IXQFWLRQDO DQG VHUYLFHDE
SURSHUW\

$V D URXWLQH PDLQWHQDQFH H[SHQVH LQVSHFW IRU VWDELOLW\ GDPDJH DQC
QHHGHG EHWZHHQ UHSODFHPHQW F\FOHV 2XU LQVSHFWLRQ LV YLVXDO LQ QD
GHIHFWV VDIHW\ KD]JDUGV RU RWKHU OLDELOLW\ FRQFHUQV /LIH H[SHFWDQF'
DQG UHSODFHPHQW LQWHUYDOV VKRZQ EHORZ DUH VWULFWO\ IRU EXGJHW SXI
UHSODFHPHQW ZRXOG EH ZLWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW D

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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6DXF\ -DFN 6WUHHWVFDSH

&RPS $VSKDOW 6HDO 5HSDLU $SSUR[ 4XDQWLW
/IRFDWIBRIGWLRQ RI 6DXF\ -DFN /DQH WR WKH QRUWK RI ,WKHFDZ &UHHN 6WUHE
JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQ3MMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
VHDO FRDWLQJ DQG DGGLWLRQ RI FXUELQJ IRU

5HJXODU F\FOHV Rl VHDO FRDWLQJ DORQJ ZLWK DQ\ QHHGHG UHSDLU KDV SU
FDUH RI DVSKDOW SDYHPHQW 7KH SULPDU\ UHDVRQ WR VHDO FRDW DVSKDOW
HITHFWV RI VXQ DQG ZDWHU :KHQ DVSKDOW SDYHPHQW LV H[SRVHG WKH DVSK
EHFRPH PRUH EULWWOH $V D UHVXOW WKH SDYHPHQW ZLOO EH PRUH OLNHO\
WUDIILF DQG WHPSHUDWXUH FKDQJHVY $ VHDO FRDW FRPEDWV WKLV VLWXDWL
GRZQ WKH R[LGDWLRQ SURFHVV EXW DOVR KHOSVY WKH SDYHPHQW WR VKHG ZC
DOVR SURYLGHV XQLIRUP DSSHDUDQFH FRQFHDOLQJ WKH LQHYLWDEOH SDWFt
XOWLPDWHO\ FDQ H[WHQG WKH XVHIXO OLIH RI DVSKDOW SRVWSRQLQJ WKH Q
DQG RWKHUZLVH GHWHULRUDWHG VHDO FRDWLQJ ZLOO QRW SURYLGH PXFK S
DSSHDO

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS $VSKDOW 5HVXUIDFH $SSUR[ 4XDQWLW
/IRFDWIBRIGWLRQ RI 6DXF\ -DFN /DQH WR WKH QRUWK Rl ,WKHFDZ &UHHN 6WUH}
)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQMMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ Rl WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
VHDO FRDWLQJ DQG DGGLWLRQ RI FXUELQJ IRU
BURMHFW SODQQHG

$VSKDOW SDYHPHQW GHWHUPLQHG WR EH LQ IDLU FRQGLWLRQ W\SLFDOO\ H[KL
DQG VXUIDFH ZHDU ,I SUHVHQW FUDFN SDWWHUQV DUH QRUPDO IRU WKH DJH
DGYDQFHG GHWHULRUDWLRQ VXFK DV ODUJH EORFN FUDFNLQJ SDWWHUQV 3L
VWLOO XS WR DQ DSSURSULDWH DHVWKHWLF VWDQGDUG

$V URXWLQH PDLQWHQDQFH NHHS URDGZD\ FOHDQ IUHH RI GHEULY DQG ZHOC
LQWR WKH VXE EDVH DQG DFFHOHUDWLQJ GDPDJH (YHQ ZLWK RUGLQDU\ FDUH
PLOOLQJ DQG RYHUOD\ RI DOO DVSKDOW VXUIDFHV LV UHFRPPHQGHG KHUH Xt
QRWH RI DQ\ DUHDV RI SRQGLQJ ZDWHU RU RWKHU GUDLQDJH FRQFHUQV DQG
LQVSHFWLRQ LV YLVXDO RQO\ DQG GRHV QRW LQFRUSRUDWH DQ\ FRUH VDPSO
QHDULQJ HQG RI XVHIXO OLIH 6RPH FRPPXQLWLHV FKRRVH WR ZRUN ZLWK LQC
LGHQWLI\ DQ\ KLGGHQ FRQFHUQVY DQG GHYHORS VFRSH RI ZRUN SULRU WR ELG
LQFRUSRUDWH ILQGLQJV LQWR IXWXUH 5HVHUYH 6WXG\ XSGDWHV DV DSSURSU

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &OLHQW
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9LOODJH &URVVLQJ 7UDLO

&RPS 6LWH )HQFLQJ :RRG 5HSODFH $SSUR[ 4XDQWL
/RFDWIORQODJH &URVVLQJ 7UDLO DUHD

)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQS3ODLQ VSOLW UDLO IHQFLQJ LV VWLOO LQ SUHWW\ JRRG FRQGLWLRQ
GHWHUPLQHG WR EH LQ JRRG SK\VLFDO VWUXFWXUDO FRQGLWLRQ LV VWDEOH
$00 FRPSRQHQWYV DQG KDUGZDUH DSSHDU WR EH LQ VHUYLFHDEOH FRQGLWLR
IHQFLQJ LV LQ JRRG DHVWKHWLF FRQGLWLRQ $V URXWLQH PDLQWHQDQFH LQ
FRQWDFW ZLWK JURXQG DQG VXUURXQGLQJ YHJHWDWLRQ ZKHUHYHU SRVVLEO
KHOS WR PDLQWDLQ WKH DSSHDUDQFH DQG PD[LPL]H OLIH ,Q RXU H[SHULHQFF
FRPELQDWLRQ RI VXQ DQG ZHDWKHU H[SRVXUH ZKLFK LV VRPHWLPHV H[DFHUE
DQG ODFN Rl SUHYHQWLYH PDLQWHQDQFH 7KH UHFRPPHQGDWLRQ DQG FRVWV
DQG PDWHULDO +RZHYHU WKH &OLHQW PLJKW ZDQW WR FRQVLGHU UHSODFLQ
YLQ\O HWF $OWKRXJK LQVWDOODWLRQ FRVWY DUH W\SLFDOO\ KLJKHU WRWD
OLIH H[SHFWDQF\

8VHIXO /LIH
\HDUV

S5HPDLQLQJ /LIH
\HDUV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&DSWDLQV ,VODQG 3DUN

&RPS :DONLQJ %ULGJH S5HSDLU 5HVXUIDFH $SSUR[ 4XDQWLW\
/IRFDWIRKQRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRIX\LOW LQ

&RPPHQS®BSUR]J /) 5DLOLQJ

)DLU FRQGLWLRQ 'HFN VXUIDFHV GHWHUPLQHG WR EH LQ IDLU FRQGLWLRQ W\
PRGHUDWH VLJQV RI DJH VXFK DV FUDFNHG VSOLQWHUHG VHFWLRQV PLQRU I
HOHPHQWY 2YHUDOO DSSHDUDQFH LV DFFHSWDEOH EXW QRWLFHDEO\ GLPLQL

%ULGJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGY VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHV EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRU DGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&EHRVW 'DWDEDVH
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&RPS :DONLQJ %ULGJH 5HSODFH 5HEXLOG $SSUR[ 4XDQWLW\
/IRFDWIORQF FRPPRQ DUHDYV

JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRIX\ILOW LQ

&RPPHQS®BSUR]J /) 5DLOLQJ

)DLU FRQGLWLRQ %ULGJH VWUXFWXUHY GHWHUPLQHG WR EH LQ IDLU FRQGLW
VWUXFWXUDO HOHPHQWY 6WUXFWXUH VKRXOG EH PRVWO\ OHYHO DQG VWDEO
DW DQ DFFHOHUDWHG SDFH 6WLOO JHQHUDOO\ VWXUG\ EXW OLNHO\ WR UHTX

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV RI VWUXFWXUDO
LQFOXGH UHSODFHPHQW Rl HOHFWULFDO LQIUDVWUXFWXUH RU RWKHU IHDWXL
ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH Rl UHFRQVWUXFWLRQ ZRUN

HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHYV VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS %XPEOH %HH 3DUN (TXLSPHQW 5HSODFH $SSUR[ 4XDQWLW\
/RFDWBR®\JURXQG WRW ORW
)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\
&RPPHQWVOHGLXP VL]HG V\VWHP

5RSH VZLQJ V\VWHP

%HQFKHV

3LFQLF 7DEOH

7XQQHO

2XU LQVSHFWLRQ LV QRW LQWHQGHG WR LGHQWLI\ DQ\ VWUXFWXUDO RU ODW
UHFRPPHQGDWLRQ VKRZQ KHUH LV VWULFWO\ IRU EXGJHW SXUSRVHV $V D UR)
H[FHVVLYH ZHDU DQG XWLOL]H PDLQWHQDQFH IXQGV IRU DQ\ UHSDLUV QHHGH(
GHSHQGLQJ RQ WKH DPRXQW RI XVH DEXVH 8QOHVV RWKHUZLVH QRWHG FRVW
VL]H DQG VW\OH RI HTXLSPHQW DV QRWHG GXULQJ LQVSHFWLRQ

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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1REHO V 3RLQW 3DUN

&RPS 6LJQ ORQXPHQW B5HIXUELVK 5HSODFH $SSUR[ 4XDQWL
/IRFDWI(R@ U\ WR SDUN

)XQGHGHV OHHWV WKH &$, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQ¥RRG FRQGLWLRQ ORQXPHQW VLJQDJH GHWHUPLQHG WR EH LQ JRRG F
DHVWKHWLFV LQ NHHSLQJ ZLWK ORFDO DUHD *HQHUDOO\ XQLIRUP DQG DWWU!
DQG DQ\ VXUURXQGLQJ ODQGVFDSLQJ OLJKWLQJ HWF LV DWWUDFWLYH DQG

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ FOHDQ WRXFK XS DQG UHSI
LQWHUYDO EHORZ 7LPLQJ DQG VFRSH RI UHIXUELVKLQJ RU UHSODFHPHQW SUI
PDLQWDLQ JRRG FXUE DSSHDO ,Q RXU H[SHULHQFH PRVW $VVRFLDWLRQV FKR
PDLQWDLQ JRRG DSSHDUDQFH DQG DHVWKHWLFV LQ NHHSLQJ ZLWK ORFDO DUI
FRQFUHWH ZDOOV DUH H[SHFWHG WR EH SDLQWHG DQG UHSDLUHG DV SDUW RI
&RVWV FDQ YDU\ VLJQLILFDQWO\ GHSHQGLQJ RQ VW\OH W\SH GHVLUHG DQG P
OLJKWLQJ ZDWHU IHDWXUHV HWF 5HVHUYH 6WXG\ XSGDWHV VKRXOG LQFRUS
SURMHFWYV

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LIJKHU (VWLPDWH

&RVW 6R¥$BF&EHRVW 'DWDEDVH
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&RPS %ULGJH 5HSDLU 5HVXUIDFH $SSUR[ 4XDQWLW
/IRFDWIRKQRXJIJKRXW SURSHUW\ GHYHORSPHQW

JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWYU FRQGLWLRQ 'HFN VXUIDFHVY GHWHUPLQHG WR EH LQ IDLU FRQGL)
PLQRU WR PRGHUDWH VLJQV RI DJH VXFK DV FUDFNHG VSOLQWHUHG VHFWLRQ
KDUGZDUH HOHPHQWY 2YHUDOO DSSHDUDQFH LV DFFHSWDEOH EXW QRWLFHDI

%ULGJHV VKRXOG EH LQVSHFWHG FOHDQHG DQG UHSDLUHG UHJXODUO\ DV SI
OLIWLQJ ERDUGY VSOLQWHULQJ WULS KD]DUGV OLIWLQJ QDLOV VFUHZV HWF
XVHIXO OLIH FDQ VRPHWLPHY EH SURORQJHG E\ XVLQJ VHDOHUV RU RWKHU FR
)XQGLQJ UHFRPPHQGDWLRQ VKRZQ EHORZ DVVXPHV UHSODFHPHQW RI GHFNLQ.
IRU DGGLWLRQDO UHSDLUV WKDW DUH RIWHQ UHTXLUHG ZKHQ WKHVH W\SHV R
UHFRPPHQGDWLRQV DOVR DVVXPH UHSODFHPHQW ZLWK VLPLODU GHFNLQJ DV |
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHV EDVHG RQ WKH PRVW F

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX¥$BF&HRVW 'DWDEDVH
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&RPS %ULGJH 5HSODFH S5HEXLOG $SSUR[ 4XDQWLW
/IRFDWIRKQRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGHGHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWYU FRQGLWLRQ %ULGJH VWUXFWXUHV GHWHUPLQHG WR EH LQ IDLU
DQG ZHDU WR VWUXFWXUDO HOHPHQWYV 6WUXFWXUH VKRXOG EH PRVWO\ OHYH
EHJLQ WR ZHDU DW DQ DFFHOHUDWHG SDFH 6WLOO JHQHUDOO\ VWXUG\ EXW

2XU LQVSHFWLRQ LV YLVXDO RQO\ DQG OLPLWHG WR DFFHVVLEOH DUHDV DQG
$VVXPLQJ QRUPDO ZHDU DQG WHDU DQG JRRG SUHYHQWLYH PDLQWHQDQFH FR
ORQJHU LQWHUYDOV LQFOXGLQJ VRPH RU DOO FRPSRQHQWYV RI VWUXFWXUDO
LQFOXGH UHSODFHPHQW Rl HOHFWULFDO LQIUDVWUXFWXUH RU RWKHU IHDWXL
ZLOGO\ YDU\ EDVHG RQ WKH SUHVFULEHG VFRSH Rl UHFRQVWUXFWLRQ ZRUN

HQJLQHHU RU FRQWUDFWRU WR SURSHUO\ GHWHUPLQH H[LVWLQJ FRQGLWLRQ\
HVWLPDWHYV VKRZQ KHUH DUH LQWHQGHG IRU SODQQLQJ DQG EXGJHWLQJ SXU!
WKRURXJK DQDO\VLY RU RWKHU RXWVLGH LQIRUPDWLRQ SURYLGHG E\ WKH &O

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RX$BF&EHRVW 'DWDEDVH
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&RPS 30OD\VJURXQG (TXLSPHQW 5HSODFH $SSUR[ 4XDQWLW\
/IRFDWBRPR@\JURXQG WRW ORW LQ 1REHO V 3RLQW 3DUN

JXQGHG&GHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRIX\ILOW LQ

&RPPHQ¥YWRWRG FRQGLWLRQ 30DVJURXQG HTXLSPHQW IHDWXUHV GHWHUPLQHG Vv
VLIQLILFDQW VLIJQV RI ZHDU RU DJH $Q\ PRYLQJ SDUWV DSSHDU WR EH IXQFW
VWDQGDUGYV RI WKH SURSHUW\

$V D URXWLQH PDLQWHQDQFH H[SHQVH LQVSHFW IRU VWDELOLW\ GDPDJH DQC
QHHGHG EHWZHHQ UHSODFHPHQW F\FOHV 2XU LQVSHFWLRQ LV YLVXDO LQ QD
GHIHFWV VDIHW\ KD]JDUGV RU RWKHU OLDELOLW\ FRQFHUQV /LIH H[SHFWDQF'
DQG UHSODFHPHQW LQWHUYDOV VKRZQ EHORZ DUH VWULFWO\ IRU EXGJHW SXI
UHSODFHPHQW ZRXOG EH ZLWK FRPSDUDEOH VL]H DQG VW\OH RI HTXLSPHQW D

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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OLVFHOODQHRXYV

&RPS :DWHU )RXQWDLQ 5HSODFH $SSUR[ 4XDQWLW\
/IRFEDWLRQ

JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWBHSODFHG LQ

&RPPHQWRVLVVXHV UHSRUWHG EXW WKLV ZDV QRW VHHQ GXULQJ RXU YLVLW

$00 ZDWHU IHDWXUHV VKRXOG EH LQVSHFWHG URXWLQHO\ IRU OHDNV DQG PH
DOORZDQFH IRU LQVSHFWLRQ ZDWHUSURRILQJ UHSDLU UHIXUELVKPHQW HWF
HQVXUH JRRG DSSHDUDQFH DQG ZDWHUWLJKW VXUIDFH 5HSDLUV UHSODFHPH
DV QHHGHG

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXRUOAHQW &RVW +LVWRU\
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&RPS 6LJQ 3RVWV 6HWV G5HSODFH $SSUR[ 4XDQWLW
/IRFDWIZRQRXJKRXW GHYHORSPHQW

JXQGHGHY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRU\

&RPPHQWWHUH LV QR H[SHFWDWLRQ SODQQHG IRU ZLWKLQ WKH QH[W IHZ \HDU
DV WKH FRPPXQLW\ LV FRQWLQXDOO\ GHYHORSHG 'HFRUDWLYH VWUHHW VLJQ
FRQVWDQW ZHDWKHULQJ DQG GHWHULRUDWLRQ $V D URXWLQH 2SHUDWLQJ HJ
DGHTXDWH LQFOXGLQJ DW QLJKW

$V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ FOHDQ WRXFK XS DQG UHSI
LQWHUYDO EHORZ 7LPLQJ DQG VFRSH RI UHIXUELVKLQJ RU UHSODFHPHQW SUI
PDLQWDLQ JRRG FXUE DSSHDO ,Q RXU H[SHULHQFH PRVW $VVRFLDWLRQV FKR
PDLQWDLQ JRRG DSSHDUDQFH DQG DHVWKHWLFV LQ NHHSLQJ ZLWK ORFDO DUI
FRQFUHWH ZDOOV DUH H[SHFWHG WR EH SDLQWHG DQG UHSDLUHG DV SDUW RI
&RVWV FDQ YDU\ VLIJQLILFDQWO\ GHSHQGLQJ RQ VW\OH W\SH GHVLUHG DQG P
OLJKWLQJ ZDWHU IHDWXUHV HWF 5HVHUYH 6WXG\ XSGDWHV VKRXOG LQFRUS
SURMHFWYV

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS %DQQHU 6LJQV 5HSODFH $SSUR[ 4XDQWLW
/IRFDWISRBQIDFHQW WR VWUHHWYV
JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQMWMMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG IRU SHU LQIRUPDWLRQ SURYLGHG E\ WKH FOLHQW
$GGLWLRQDO UHSODFHPHQW IRU

ODLQWHQDQFH 0DQDJHU UHSRUWY WKDW WKH $VVRFLDWLRQ KDV WKUHH VHWV
F\FOHG RXW WKURXJKRXW WKH \HDU 7KRVH LQ SODFH DW WLPH RI LQVSHFWLF

6LIQV VKRXOG EH LQVSHFWHG UHJXODUO\ WR PDNH VXUH YLVLELOLW\ LV DGH"
FRVWYV DUH H[SHFWHG WR EH KDQGOHG WKURXJK WKH 2SHUDWLQJ EXGJHW 5H
ZHDWKHULQJ RU VW\OH FKDQJHV RU WR FRLQFLGH ZLWK RWKHU H[WHULRU SU
&RVWY IRU UHSODFHPHQW FDQ YDU\ JUHDWO\ GHSHQGLQJ RQ VW\OH VHOHFWH
FRPSUHKHQVLYH UHSODFHPHQW ZLWK D FRPSDUDEOH W\SH DV DUH FXUUHQWO

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6R$BF&EHRVW 'DWDEDVH &OLHQW &RVW +LVWRU\
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&RPS /IDQGVFDSH /LJKWV 3DUWLDO 5HSODFH $SSUR[ 4XDQWLW\  ([WF
/IRFDWULBQGVFDSHG FRPPRQ DUHDV
JXQGHGHY OHHWV WKH &$, 5SHVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG %HORZ
&RPPHQSMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
30DQQHG SURMHFW IRU

IDQGVFDSH OLJKWV VKRXOG EH LQVSHFWHG SHULRGLFDOO\ WR HQVXUH SURSF
FRQVLGHUDWLRQ RI /(' IL[WXUHV RU RWKHU HQHUJ\ VDYLQJ RSWLRQV ZKHQHY't
DV DQ 2SHUDWLQJ H[SHQVH 7KLV FRPSRQHQW KDV EHHQ LQFOXGHG IRU IXQGL

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HD UV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH

&RVW 6RXVWHPDWH 3URYLGHG E\ &0OLHQW
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&RPS 2XWGRRU 6LWH )XUQLWXUH 3DUW 5HSODFH $SSUR[ 4XDQWLW
/IRFDWIEBR®PRQ DUHDV WKURXJKRXW GHYHORSPHQW
JXQGHG&GHYV OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQ3MMMHFW +LVWRU\ $V 5HSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSODFHG

7KH $VVRFLDWLRQ KDV DVVRUWHG ZRRG EHQFKHV PHWDO EHQFKHV FRQFUHW
YDULRXVY ORFDWLRQV 'XH WR GLIIHUHQFH LQ DJHV WKHUH LV QR H[SHFWDWL}

7KLV FRPSRQHQW UHSUHVHQWY DQ RQJRLQJ DOORZDQFH IRU DGGLWLRQDO IXl
WKH GLVFUHWLRQ RI WKH $VVRFLDWLRQ

8VHIXO /LIH
\HDUV

5SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH
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&RPS ,UULJDWLRQ 6\VWHP B5HSDLU 5HIXUE $SSUR[ 4XDQWLW\ I1XPHUR
/IRFDWIORQF FRPPRQ DUHDYV
JXQGHGHYVY OHHWV WKH &%, 5HVHUYH 6WXG\ 6WDQGDUGY WKUHH SDUW WHVW
+LVWRMVWHG EHORZ
&RPPHQ3MWMMMHFW +LVWRU\ $V 5SHSRUWHG $YDLODEOH
2ULJLQDO FRQVWUXFWLRQ RI WKH SURSHUW\ SHU LQIRUPDWLRQ SURYLGH
5HSDLUHG IRU

,UULJDWLRQ YHQGRU FRQILUPHG WKHUH WR EH WRWDO WLPHFORFNV ZLWKLC
5DLQELUG RU +XQWHU EUDQG FRQWUROOHUVY 9HQGRU UHSRUWHG WKDW RU

DQG WKDW DSSUR[LPDWHO\ ZHUH UHSODFHG LQ 5RXWLQH UHSDLUV WR E
FRQWUDFW EXW ZH UHFRPPHQG EXGJHWLQJ DQ DGGLWLRQDO DPRXQW ZLWKLC
PDLQ OLQH UHSDLUV HWF LQ RUGHU WR VXSSOHPHQW WKH $VVRFLDWLRQ V
HYDOXDWHG GXULQJ IXWXUH 5HVHUYH 6WXG\ XSGDWHY DQG DGMXVWHG DV QH

8VHIXO /LIH
\HDUV

SHPDLQLQJ /LIH
\HDUYV

/IRZHU (VWLPDWH +LJKHU (VWLPDWH
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