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,QVLGH 

· &&23�2YHUYLHZ 

· 6WDWLVWLFDO�'DWD 

· &DVH�5HFRPPHQGDWLRQV� 

· ,VVXHV�DQG�&RQFHUQV 

· ,QWHUHVWLQJ�)DFWV 

· &DVH�6XPPDULHV 

· ,PSRUWDQW�,QIRUPDWLRQ 
&&23�PHHWV�ZHHNO\�WR�UHYLHZ�,QWHUQDO�$IIDLUV�LQYHVWLJDWLRQV�� 

0HVVDJH�IURP�&KDLU 

'HDU�&LWL]HQV�DQG�5HVLGHQWV� 
 
  7KH�3ULQFH�*HRUJH¶V�&RXQW\�&LWL]HQ�&RPSODLQW�2YHUVLJKW�3DQHO��&&23�RU�3DQHO��KDV�
EHHQ�SDUW�RI�D�SROLFH�DFFRXQWDELOLW\�SURFHVV�LQ�3ULQFH�*HRUJH¶V�&RXQW\�IRU�PRUH�WKDQ����\HDUV��:H�HQVXUH�
WKDW�FRPSODLQWV�UHJDUGLQJ�WKH�FRQGXFW�RI�RIILFHUV�RI�WKH�3ULQFH�*HRUJH¶V�3ROLFH�'HSDUWPHQW�DUH�
LQYHVWLJDWHG�IDLUO\�DQG�SURSHUO\�E\�SURYLGLQJ�LQGHSHQGHQW�RYHUVLJKW�RI�WKH�LQYHVWLJDWLYH�SURFHVV��$V�VXFK��
WKH�3DQHO�LV�D�VHSDUDWH�&RXQW\�JRYHUQPHQW�HQWLW\��LQGHSHQGHQW�RI�WKH�SROLFH�GHSDUWPHQW��DQG�FRPSULVHG�RI�
FLWL]HQV�IURP�WKURXJKRXW�WKH�&RXQW\�ZKR�GHGLFDWH�WKHLU�WLPH�LQ�IXUWKHUDQFH�RI�WKDW�PLVVLRQ��2XU�SULPDU\�
PDQGDWH�LV�WR�HQVXUH�WKDW�WKHVH�FRPSODLQWV�DUH�WKRURXJKO\�DQG�LPSDUWLDOO\�LQYHVWLJDWHG�DQG�WKDW�WKH�
GLVSRVLWLRQV�DUH�DSSURSULDWH��DQG�VXSSRUWHG�E\�WKH�UHFRUG�� 
 
 :H�UHFHQWO\�UHGHVLJQHG�WKH�ORRN�RI�RXU�UHSRUW�WR�LQFOXGH�OHVV�QDUUDWLYH�WH[W�DQG�SURYLGH�UHDGHUV�
ZLWK�D�PRUH�DW-JODQFH�SUHVHQWDWLRQ�RI�LQIRUPDWLRQ�RQ�WKH�FDVHV�ZH�UHYLHZ��:H�KDYH�DOVR�H[SDQGHG�RXU�
FDVH�VXPPDU\�VHFWLRQ�WR�LQFOXGH�PRUH�GHWDLOHG�VXPPDULHV�IRU�HDFK�LQYHVWLJDWLRQ�UHYLHZHG��:KLOH�RXU�
FXUUHQW�UHSRUWV�DUH�PRUH�GHVFULSWLYH�WKDQ�DQDO\WLFDO��ZH�QRZ�KDYH�D�GDWD�FROOHFWLRQ�DQG�UHSRUWLQJ�V\VWHP�
WKDW�ZRXOG�DOORZ�RXU�IXWXUH�UHSRUWV�WR�DOVR�LQFOXGH�VWDWLVWLFDOO\�PHDQLQJIXO�GDWD�DQDO\VHV��7KLV�LV�DQ�
RQJRLQJ�LPSURYHPHQW�SURFHVV��([SHFW�WR�VHH�PRUH�HQKDQFHPHQWV�DQG�FKDQJHV�LQ�WKH�IXWXUH�� 
 
 3OHDVH�QRWH�WKDW�WKLV�DQQXDO�UHSRUW�FRYHUV�DQ�DEEUHYLDWHG��-PRQWK�UHSRUWLQJ�SHULRG��'XH�WR�
PXOWLSOH�YDFDQFLHV��WKH�3DQHO�GLG�QRW�KDYH�WKH�TXRUXP�UHTXLUHG�WR�UHYLHZ�FDVHV�IRU�WKH��UG�TXDUWHU�DQG�
SDUW�RI�WKH��WK�TXDUWHU�RI��������,Q�2FWREHU��KRZHYHU��WKH�&RXQW\�([HFXWLYH�DSSRLQWHG�QHZ�PHPEHUV�RI�
WKH�3DQHO�ZKR�ZHUH�FRQILUPHG�E\�&RXQW\�&RXQFLO���:LWK�WKH�QHZ�3DQHO�FRPSRVLWLRQ��ZH�LPPHGLDWHO\�
EHJDQ�ZRUNLQJ�DQ�DJJUHVVLYH�PHHWLQJ�VFKHGXOH�WR�UHGXFH�WKH�EDFNORJ�RI�FDVHV�SHQGLQJ�&&23¶V�UHYLHZ��
%HFDXVH�RI�WKH�3DQHO¶V�KDUG�ZRUN�DQG�FRPPLWPHQW��ZH�UHGXFHG�WKH�FDVHV�SHQGLQJ��DQG�ZHUH�DEOH�WR�
FRPSOHWH�D�FRPSDUDEOH�QXPEHU�RI�UHYLHZV�LQ������DV�FRPSDUHG�WR�WKH�ODVW�IHZ�\HDUV��� 
 
� :H�FRQWLQXH�WR�ZRUN�KDUG�WR�HQVXUH�WKDW�ZH�DUH�FRQGXFWLQJ�WKRXJKWIXO�DQG�WKRURXJK�UHYLHZV�RI�
WKH�LQYHVWLJDWLRQV�ZH�UHFHLYH��$�PRUH�PHDQLQJIXO�DQG�WUDQVSDUHQW�DFFRXQWDELOLW\�SURFHVV�UHPDLQV�RXU�
PDLQ�REMHFWLYH��7KDQN�\RX�IRU�\RXU�LQWHUHVW�LQ�WKH�ZRUN�RI�&&23� 
         6LQFHUHO\� 

         )ORUHQFH�)HOL[-/DZVRQ 

         &KDLUSHUVRQ 
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(1$%/,1*��/(*,6/$7,216 
 
 
 
 
 
 
 
 
 

3$1(/�$87+25,7< 
 
�������7KH�&&23�KDV�WKH�DXWKRULW\�WR�
PDNH�UHFRPPHQGDWLRQV�UHJDUGLQJ�
SROLF\�FKDQJHV��VXSHUYLVLRQ��RSHUDWLRQDO�
SURFHGXUHV��WUDLQLQJ�DQG�UHFUXLWPHQW��
7KH�&&23¶V�DXWKRULW\�LV�OLPLWHG�WR�
RIILFHUV�RI�WKH�3ULQFH�*HRUJH¶V�&RXQW\�
3ROLFH�'HSDUWPHQW��3*3'����(QWLWLHV�
QRW�ZLWKLQ�&&23¶V�MXULVGLFWLRQ�LQFOXGH�
3DUN��VWDWH��DQG�ORFDO�PXQLFLSDO�SROLFH�
IRUFHV��DV�ZHOO�DV�WKH�6KHULII¶V�
'HSDUWPHQW� 
 
3$1(/�5(63216,%,/,7,(6 
 
�������:KLOH�WKH�&&23¶V�VSHFLILF�
UHVSRQVLELOLWLHV�DUH�OLVWHG�EHORZ��ZH�DOVR�
SDUWLFLSDWH�LQ�RXWUHDFK�DQG�RWKHU�DFWLYLWLHV�UHODWHG�WR�SROLFH�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\��2XU�
PDQGDWHG�UHVSRQVLELOLWLHV�DUH� 
 

·5HYLHZLQJ�WKH�SURFHVVLQJ�DQG�LQYHVWLJDWLRQ�RI�FRPSODLQWV�DQG�VXEPLWWLQJ�FRPPHQWV�DQG�
UHFRPPHQGDWLRQV�WR�WKH�&KLHI�RI�3ROLFH� 

 
·3DUWLFLSDWLQJ�LQ�SROLFH�DFFRXQWDELOLW\�RXWUHDFK�DQG�LQIRUPDWLRQ�GLVVHPLQDWLRQ� 
 
·&RQGXFWLQJ�FRQFXUUHQW�DQG�VXEVHTXHQW�LQYHVWLJDWLRQV��DV�ZHOO�DV�LVVXLQJ�VXESRHQDV�WKURXJK�WKH�

&RXQW\�&RXQFLO��ZKHQ�DSSURSULDWH��DOWKRXJK�QRW�EHLQJ�GRQH�GXH�WR�ODFN�RI�UHVRXUFHV���DQG 
 
·,VVXLQJ�DQ�DQQXDO�UHSRUW�WR�WKH�SXEOLF� 

 
 

3$1(/�&20326,7,21 
 
 7KH�&&23�LV�FRPSULVHG�RI�VHYHQ�PHPEHUV�DSSRLQWHG�E\�WKH�&RXQW\�([HFXWLYH�DQG�FRQILUPHG�
E\�WKH�&RXQW\�&RXQFLO��7KH�3DQHO�PHPEHUV�PXVW�EH�3ULQFH�*HRUJH¶V�&RXQW\�UHVLGHQWV�DQG�EURDGO\�
UHSUHVHQWDWLYH�RI�WKH�&RXQW\��0HPEHUV�FDQQRW�EH�FXUUHQW�HPSOR\HHV�RU�HOHFWHG�RIILFLDOV�RI�DQ\�QRQ-
IHGHUDO�MXULVGLFWLRQ��D�FDQGLGDWH�IRU�VXFK�RIILFH��RU�HPSOR\HG�E\�DQ\�ODZ�HQIRUFHPHQW�RUJDQL]DWLRQ��7KH�
&RXQW\�([HFXWLYH�GHVLJQDWHV�WKH�3DQHO�FKDLU��7KH�3DQHO�VHOHFWV�WKH�YLFH-FKDLU��6HH�WKH�OLVW�RI������SDQHO�
PHPEHUV�LQ�WKH�FKDUW�RQ�SDJH�IRXU� 
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&&23�29(59,(: 

��-ϰϰ-ϭϵϵϰ 
dŚŝƐ�ůĞŐŝƐůĂƟŽŶ�ĂŵĞŶĚĞĚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�WĂŶĞů�ŵĞŵďĞƌƐ͘ 

 

��-ϱϵ-ϮϬϬϭ 
dŚŝƐ�ůĞŐŝƐůĂƟŽŶ�ĞǆƉĂŶĚĞĚ�ƚŚĞ���KW͛Ɛ�ƉŽǁĞƌƐ͕�ŐŝǀŝŶŐ�ŝƚ�ƚŚĞ�
ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĐŽŶĚƵĐƚ�ŝƚƐ�ŽǁŶ�ŝŶǀĞƐƟŐĂƟŽŶƐ�ĂŶĚ�ƚŽ�ŝƐƐƵĞ�ƐƵďͲ
ƉŽĞŶĂƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽƵŶƚǇ��ŽƵŶĐŝů͘�/ƚ�ĂůƐŽ�ĞǆƉĂŶĚĞĚ�ƚŚĞ�
ƐĐŽƉĞ�ŽĨ�ŝŶǀĞƐƟŐĂƟŽŶƐ�ƌĞǀŝĞǁĞĚ�ƚŽ�ŝŶĐůƵĚĞ�Ăůů�ĐŽŵƉůĂŝŶƚƐ�
ĮůĞĚ�ĂŐĂŝŶƐƚ�Ă�ŵĞŵďĞƌ�ŽĨ�W'W��ĨŽƌ�ǀŝŽůĂƟŽŶ�ŽĨ�ĂŶǇ�ůĂǁ�Žƌ�
ƌĞŐƵůĂƟŽŶ�;ǁŚĞƚŚĞƌ�ďƌŽƵŐŚƚ�ďǇ�Ă�ĐŝƟǌĞŶ͕�ƐƵƉĞƌŝŽƌ�ŽĸĐĞƌ�Žƌ�
ĂŶǇ�ƐŽƵƌĐĞͿ͕�Ăůů�ĚŝƐĐŚĂƌŐĞ�ŽĨ�ĮƌĞĂƌŵƐ͕�ĂŶĚ�Ăůů�ŝŶ-ĐƵƐƚŽĚǇ�
ĚĞĂƚŚƐ�ƚŚĂƚ�ŵĂǇ�ŚĂǀĞ�ƌĞƐƵůƚĞĚ�ĨƌŽŵ�ĂŶ�ŽĸĐĞƌ͛Ɛ�ƵƐĞ�ŽĨ�ĨŽƌĐĞ͘�
/ƚ�ĂůƐŽ�ƌĞǀŝĞǁƐ�ĚŝƐĐŝƉůŝŶĂƌǇ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ŚĞĂƌŝŶŐ�ďŽĂƌĚ�
ƌĞƉŽƌƚƐ͘ 

��-Ϯϱ-ϭϵϵϬ 
dŚŝƐ�ůĞŐŝƐůĂƟŽŶ�ĐƌĞĂƚĞĚ�ƚŚĞ���KW͕�ƉƌŽǀŝĚŝŶŐ�ĨŽƌ�ŽďũĞĐͲ
ƟǀĞ�ĐŝƟǌĞŶ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�ĐŽŵƉůĂŝŶƚ�ƉƌŽĐĞƐƐ�ĂŶĚ�
ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ĞǆŝƐƟŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ŚĂŶĚůŝŶŐ�ĐŽŵͲ
ƉůĂŝŶƚƐ�ŵĂĚĞ�ďǇ�ĐŝƟǌĞŶƐ�ĂŐĂŝŶƐƚ�ŵĞŵďĞƌƐ�ŽĨ�W'W��ĨŽƌ�
ĂůůĞŐĂƟŽŶƐ�ŽĨ�ĞǆĐĞƐƐŝǀĞ�ĨŽƌĐĞ͕�ŚĂƌĂƐƐŵĞŶƚ͕�ĂŶĚͬŽƌ�
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   7KH�3DQHO�PHPEHUV�ZKR�VHUYHG�LQ������DUH�OLVWHG�EHORZ�� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

�����&&23�3$1(/� 
 

0(0%(56 
 

&ůŽƌĞŶĐĞ�&Ğůŝǆ->ĂǁƐŽŶ͕��ŚĂŝƌ 
<ŝŵďĞƌůĞŝ�ZŝĐŚĂƌĚƐŽŶ͕�sŝĐĞ��ŚĂŝƌ 

�ĂƌĚĞůů�DŽŶƚĂŐƵĞ 
<ĞůǀŝŶ��ĂǀĂůů�;�ƉƉŽŝŶƚĞĚ�ϭϬͬϭϵͿ 
DĂƌƐŚĂ�ZŝĚůĞǇ�;�ƉƉŽŝŶƚĞĚ�ϭϬͬϭϵͿ 

�ĂŶŝĞů�sĞƌŐĂŵŝŶŝ�;�ƉƉŽŝŶƚĞĚ�ϭϬͬϭϵͿ 
sĂĐĂŶĐǇ 

 
�ĂůĞ��ƌŽǁĞůů͕�&ŽƌŵĞƌ��ŚĂŝƌ�;ZĞƐŝŐŶĞĚ�ϲͬϭϵͿ 

DĂƌǇ�'ŽĚĨƌĞǇ͕�&ŽƌŵĞƌ�sŝĐĞ��ŚĂŝƌ�;ZĞƐŝŐŶĞĚ�ϲͬϭϵͿ 
�ůĂŶĐŽ�,ŝŐŚ�;ZĞƉůĂĐĞĚ�ϭϬͬϭϵͿ 

 
>�'�>��KhE^�> 

DĂƌǀĂ�:Ž��ĂŵƉ͕��ƐƋ͘ 
 

^d�&& 
>͘��ĞŶŝƐĞ�,Ăůů 
^ƚĂī��ŝƌĞĐƚŽƌ 

 
�ƐŚůĞǇ�^ŵĂůůƐ 

�ĚŵŝŶŝƐƚƌĂƟǀĞ��ŝĚĞ 
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��������,Q�������IRU�DQ�HLJKW-
PRQWK�SHULRG��-DQXDU\�
WKURXJK�-XQH��1RYHPEHU��
'HFHPEHU���WKH�&&23�
UHYLHZHG�����LQYHVWLJDWLRQV�
FRQWDLQLQJ�����DOOHJDWLRQV�
UHIHUUHG�E\�3*3'¶V�
,QWHUQDO�$IIDLUV�'LYLVLRQ�
�,$'��RU�DGGHG�E\�WKH�
&&23��)RXU�LQYHVWLJDWLRQV�
UHFHLYHG�E\�WKH�&&23�ZHUH�
DGPLQLVWUDWLYHO\�FORVHG�
SULRU�WR�WKH�&&23¶V�UHYLHZ�
IRU�YDULRXV�UHDVRQV��VXFK�DV�
UHVLJQDWLRQ�RI�WKH�RIILFHU�� 
 

�������,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�QXPEHU�RI�LQYHVWLJDWLRQV�UHYLHZHG�E\�WKH�&&23�GRHV�QRW�UHIOHFW�WKH�
QXPEHU�RU�OHYHO�RI�FRPSODLQWV�UHFHLYHG�E\�3*3'�GXULQJ�WKLV�UHSRUWLQJ�SHULRG��7KH�&&23�GDWD�RQO\�
UHSUHVHQW�WKH�LQYHVWLJDWLRQV�LW�UHFHLYHG�DQG�UHYLHZHG�LQ�������7KH�LQYHVWLJDWLRQV�UHYLHZHG�E\�WKH�&&23�
LQ������DOVR�LQFOXGH�3*3'�FRPSODLQWV�WKDW�ZHUH�ILOHG�LQ�SULRU�\HDUV�ZKHUH�WKH�LQYHVWLJDWLRQV�ZHUH�
FRQFOXGHG�DQG�UHIHUUHG�WR�WKH�&&23�LQ�WKH�FXUUHQW�\HDU����� 
 

3OHDVH�QRWH�WKDW�VRPH�GDWD�SUHVHQWHG�LQ�WKLV�UHSRUW�PD\�UHIOHFW�DGMXVWPHQWV�DQG�FRUUHFWLRQV�PDGH�WR�TXDUWHUO\�
UHSRUW�QXPEHUV�� 

����� 
���,QWHUQDO�$IIDLUV 
,QYHVWLJDWLRQV 

225
224

214
197

177
146

221
221

195
155

105
109

105

0 50 100 150 200 250

2007

2009

2011

2013

2015

2017

2019

Reviews Completed

$118$/� 
5(3257 
���� 

 
:RUNORDG 

���� 
��$GPLQLVWUDWLYH� 

&ORVXUHV 

10,422 
 Allegations 
2001 to 2019 

,QGLYLGXDO�DOOHJDWLRQV�ZHUH�QRW�
WUDFNHG�SULRU�WR����� 

3,405 
Investigations 

1991 - 2019 

 
7KH�&&23�RQO\�UHYLHZV�LQYHVWLJDWLRQV�FRPSOHWHG�E\�WKH�,$'�DQG�UHIHUUHG�WR�WKH�&&23�IRU�UHYLHZ�LQ�WKH�WZR�
PDMRU�FODVVLILFDWLRQV�EHORZ��&RPSODLQWV�WKDW�GR�QRW�LQYROYH�PLVFRQGXFW�DQG�ZLOO�QRW�UHTXLUH�FRPSOHWH�,$'�
LQYHVWLJDWLRQV�DUH�URXWHG�WR�D�VSHFLDO�LQTXLU\�SURFHVV�UHIHUUHG�WR�DV�)LHOG�&DVH�,QTXLULHV�� 
· 6SHFLDO�,QYHVWLJDWLRQV��6,��-�,QYHVWLJDWLRQV�WKDW�DOOHJH�D�FULPLQDO�DFW�RU�FRXOG�UHVXOW�LQ�D�FULPLQDO�FKDUJH�RU�

LQYHVWLJDWLRQ��VXFK�DV�GRPHVWLF�YLROHQFH��':,�'8,��WKHIW��XQDXWKRUL]HG�DFFHVV�WR�D�FULPLQDO�GDWDEDVH��XVHV�RI�
IRUFH�WKDW�UHVXOW�LQ�LQMXU\�DQG�DOO�GLVFKDUJHV�RI�ILUHDUPV��$�VSHFLDO�LQYHVWLJDWLRQ�WHDP�ZLWKLQ�WKH�SROLFH�GHSDUWPHQW�
LQYHVWLJDWHV�WKHVH�FRPSODLQWV� 

 

· ,QWHUQDO� $IIDLUV� ,QYHVWLJDWLRQV� �,$�� -� ,QYHVWLJDWLRQV� DOOHJLQJ� XVH� RI� DEXVLYH�� GHURJDWRU\� RU� LQDSSURSULDWH�
ODQJXDJH��PRVW�XVHV�RI�IRUFH�WKDW�GR�QRW�UHVXOW�LQ�LQMXU\�DQG�RWKHU�W\SHV�RI�PLVFRQGXFW�� 

 

����� 
���6SHFLDO 

,QYHVWLJDWLRQV 
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�������7KH�\HDUO\�QXPEHU�RI�LQYHVWLJDWLRQV�UHYLHZHG�E\�WKH�&&23�KDV�GHFUHDVHG�E\�������VLQFH�������:KLOH�WKHUH�
KDYH�EHHQ�VRPH�FKDQJHV�GXULQJ�WKLV�SHULRG��DQ�RYHUDOO�GRZQZDUG�WUHQG�KDV�EHHQ�FRQVLVWHQW�VLQFH�������)DFWRUV�
FRQWULEXWLQJ�WR�WKH�FRQVLVWHQF\�LQ�WKLV�WUHQG�DUH�� 
 
��� 7KH�)LHOG�&DVH�FODVVLILFDWLRQ�RI�LQYHVWLJDWLRQV��ZKLFK�LQFOXGHG�FRPSODLQWV�VHQW�

GLUHFWO\�WR�GLVWULFW�FRPPDQGHUV�IRU�LQYHVWLJDWLRQ��KDV�EHHQ�HOLPLQDWHG��7KH�
'HSDUWPHQW�LQVWLWXWHG�D�SURFHVV�WR�PRUH�HIILFLHQWO\�URXWH�WKHVH�FRPSODLQWV�
GLUHFWO\�WR�,$'�IRU�LQYHVWLJDWLRQV��+RZHYHU��WKLV�GLG�QRW�UHVXOW�LQ�D�
FRUUHVSRQGLQJ�LQFUHDVH�LQ�WKH�QXPEHU�RI�LQYHVWLJDWLRQV�URXWHG�WR�WKH�UHPDLQLQJ�
6,�RU�,$�FODVVLILFDWLRQV�� 

 
������7KH�'HSDUWPHQW�HVWDEOLVKHG�D�SURFHVV�WR�WULDJH�FRPSODLQWV��6RPH�RI�WKH�WULDJHG�

FRPSODLQWV�ZHUH�GHHPHG�QRW�WR�EH�UHODWHG�WR�PLVFRQGXFW�DQG�ZHUH�SURFHVVHG�DW�
WKH�FRPPDQG�OHYHO��ZLWKRXW�,$'�LQYHVWLJDWLRQV���7KLV�UHVXOWHG�LQ�DQ�RYHUDOO�
GHFOLQH�LQ�WKH�QXPEHU�RI�IXOO�FRPSODLQW�LQYHVWLJDWLRQV�FRPSOHWHG�E\�,$'� 

 
���������0XFK�OLNH�D�MXU\��WKH�3DQHO�UHYLHZV��GLVFXVVHV�DQG�GHOLEHUDWHV�HDFK�FKDUJH�RU�
DOOHJDWLRQ�SUHVHQWHG�LQ�DQ�LQYHVWLJDWLRQ��7KHUHIRUH��DW�WKH�JUDQXODU�OHYHO��WKH�WRWDO�
QXPEHU�RI�DOOHJDWLRQV�UHYLHZHG�E\�WKH�&&23�LV�D�EHWWHU�LQGLFDWRU�RI�WKH�3DQHO¶V�
RYHUDOO�ZRUNORDG�� 

 
��� 
 
 
 
������� 
 
 
 
 
 
 
 
 
 
 
 
 
 

�������7KH�FKDUW�DERYH�DOVR�VKRZV�WKH�WUHQG�
IRU�WKH�QXPEHU�RI�DOOHJDWLRQV�VLQFH�������
ZKLFK�ZDV�DV�KLJK�DV�����LQ�������$IWHU�D�
IRXU-\HDU�GHFOLQH�VLQFH�������WKH�QXPEHU�RI�
DOOHJDWLRQV�LQFUHDVHG�E\�������LQ�������XS�
IURP�����LQ������WR������7KLV�LQFUHDVH�ZDV�
GXH�LQ�SDUW�WR�VHYHQ�FDVHV�WKDW�FRQWDLQHG���-
���DOOHJDWLRQV�HDFK�� 
 
�������7KH�DYHUDJH�QXPEHU�RI�DOOHJDWLRQV�RU�
FKDUJHV�SHU�LQYHVWLJDWLRQ�KDV�IOXFWXDWHG�
VRPH�VLQFH�������EXW�KDV�FRQVLVWHQWO\�
UHPDLQHG�EHWZHHQ���DQG����7KLV�LQIRUPDWLRQ�
SURYLGHV�DQ�XQGHUVWDQGLQJ�RI�WKH�&&23¶V�
FDVH�UHYLHZ�SURFHVV�  
������ 

:RUNORDG��&RQW�� 

��RI� 
,QYHVWLJDWLRQV� 
5HYLHZHG� 
6LQFH����� 

'HFUHDVHG�E\ 
����� 

 

��RI� 
$OOHJDWLRQV� 
5HYLHZHG� 
6LQFH����� 

'HFUHDVHG�E\ 
����� 

 224 214 197 177 146
221 221 194

155
105 109 105

650

745

897

588

445

745

873

746

598

489
411

495

0

200

400

600

800

1000

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Investigations Allegations

2.9 

3.5 

4.6 

3.3 
3.0 

3.4 

4.0 3.8 3.9 

4.7 

3.8 

4.7 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Average # Allegations Per Investigation



� 

 

��������,Q�������WKH�&&23�UHYLHZHG�D�WRWDO�RI�����DOOHJDWLRQV�
UHIHUUHG�E\�,$'�LQ�WKH�����FRPSOHWHG�LQYHVWLJDWLRQV��3OHDVH�QRWH�
WKDW�DOOHJDWLRQV�LQ�WKH�IRXU�DGPLQLVWUDWLYH�FORVXUHV�DUH�QRW�
LQFOXGHG�LQ�WKLV�FRXQW��)RU�VWDWLVWLFDO�SXUSRVHV��WKH�DOOHJDWLRQV�
UHYLHZHG�DUH�JURXSHG�LQWR�WKH�QLQH�FDWHJRULHV�DFFRUGLQJ�WR�WKH�
QDWXUH�RI�WKH�DOOHJDWLRQV�SUHVHQWHG�LQ�LQYHVWLJDWLRQV��7KH�FKDUWV�
EHORZ�VKRZ�WKH�GLVWULEXWLRQ�RI�WKH������DOOHJDWLRQV�DPRQJ�WKHVH�
VSHFLILF�FDWHJRULHV��DV�ZHOO�DV�WKH�FRPSDUDWLYH�FKDQJH�RI�WKH�
GLVWULEXWLRQV�VLQFH�������� 
����������� 
��������8VH�RI�)RUFH��&RQGXFW-5HODWHG��3URFHGXUH�9LRODWLRQV��
(WKLFV��DQG�8VH�RI�/DQJXDJH�DOOHJDWLRQV�ZHUH�WKH�PRVW�
IUHTXHQWO\�UHYLHZHG�DOOHJDWLRQV�� 
 
 
 
 

 

 
 
 

��&/E/d/KE  ̂
· �ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�-�&ĂŝůƵƌĞ�ƚŽ�ƉĞƌĨŽƌŵ�ĚƵƟĞƐ�ĂƐ�

ƉƌĞƐĐƌŝďĞĚ  ͘
· �ŽŶĚƵĐƚ�ZĞůĂƚĞĚ�-�hŶďĞĐŽŵŝŶŐ�ĐŽŶĚƵĐƚ�ĂŶĚ�

ƵŶƌĞƉŽƌƚĞĚ�ŵŝƐĐŽŶĚƵĐƚ  ͘
· �ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ�–��ĚŵŝŶŝƐƚƌĂƟǀĞ�ĐŚĂƌŐĞ�ĨŽƌ�

ŵŝƐĐŽŶĚƵĐƚ�ŶŽƚ�ƐƵĐĐĞƐƐĨƵůůǇ�ƉƌŽƐĞĐƵƚĞĚ�ŝŶ�ĐŽƵƌƚƐ  ͘
· �ƚŚŝĐƐ�sŝŽůĂƟŽŶ�-�&ĂůƐĞ�̂ ƚĂƚĞŵĞŶƚƐ�ĂŶĚ�

DŝƐƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�&ĂĐƚƐ  ͘
· &ŝƌĞĂƌŵƐ��ŚĂƌŐĞƐ�-/ŶƚĞŶƟŽŶĂů�ĂŶĚ�ĂĐĐŝĚĞŶƚĂů�

ĚŝƐĐŚĂƌŐĞƐ�ŽĨ�Ă�ĮƌĞĂƌŵ�ďǇ�ĂŶ�ŽĸĐĞƌ  ͘

· ,ĂƌĂƐƐŵĞŶƚͬ�ŝƐĐƌŝŵŝŶĂƟŽŶ�-��ĐƚƐ�ŽĨ�ƵŶǁĂƌƌĂŶƚĞĚ�
ǀĞƌďĂů�Žƌ�ƉŚǇƐŝĐĂů�ƚŚƌĞĂƚƐ��Žƌ�ĚĞŵĂŶĚ �͕ĂŶĚ�ĂŶǇ�ĂĐƚƐ�
ŽĨ�ŵŝƐĐŽŶĚƵĐƚ�ƌĞůĂƚĞĚ�ƚŽ�Ă�ƉĞƌƐŽŶ͛Ɛ�ƌĂĐĞ �͕ĐƌĞĞĚ͕�
ĐŽůŽƌ͕�ŶĂƟŽŶĂů�ŽƌŝŐŝŶ �͕ŐĞŶĚĞƌ�Žƌ�ƌĞůŝŐŝŽŶ  ͘

· WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ�-�&ĂŝůƵƌĞ�ƚŽ�ĂĚŚĞƌĞ�ƚŽ�
ƉƌŽĐĞĚƵƌĞƐ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�ƉŽůŝĐĞ�'ĞŶĞƌĂů�KƌĚĞƌ�
DĂŶƵĂů�;'KDͿ�Žƌ�^ƚĂŶĚĂƌĚ�KƉĞƌĂƟŶŐ�WƌŽĐĞĚƵƌĞƐ �͘ 

· hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ��-��ďƵƐŝǀĞ͕�ĚŝƐĐƌŝŵŝŶĂƚŽƌǇ�Žƌ�
ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƵƐĞ�ŽĨ�ůĂŶŐƵĂŐĞ �͘ � 

· hƐĞ�ŽĨ�&ŽƌĐĞ�–��ǆĐĞƐƐŝǀĞ͕�ƵŶŶĞĐĞƐƐĂƌǇ͕�ĂŶĚ�
ĂŐŐƌĞƐƐŝǀĞ�ƵƐĞƐ�ŽĨ�ĨŽƌĐĞ�ŶŽƚ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƵƐĞ�
ŽĨ�ĮƌĞĂƌŵƐ 
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$OOHJDWLRQV 

Attention to 
Duty

31 , 6%

Conduct 
Related

101, 20%

Criminal 
Misconduct

28 , 6%

Ethics
63 , 13%

Firearms
4, 1%

Harassment/ Profiling
10, 2%

Procedure 
Violation
83, 17%

Use of Force
115, 23

Use of 
Language 
60 , 12%

2019 Allegations

�ůůĞŐĂƟŽŶ ϮϬϭϴ ϮϬϭϵ 
�ŚĂŶŐĞ�

ĨƌŽŵ�ϮϬϭϴ 

�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ ���������ϭϵ� ϯϭ ϲϯ͘Ϯй 
�ŽŶĚƵĐƚ�ZĞůĂƚĞĚ �������ϭϮϬ� ϭϬϭ -ϭϱ͘ϴй 

�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ ���������Ϯϯ� Ϯϴ Ϯϭ͘ϳй 
�ƚŚŝĐƐ ���������ϯϴ� ϲϯ ϲϱ͘ϴй 

&ŝƌĞĂƌŵƐ �����������ϰ� ϰ Ϭ͘Ϭй 

,ĂƌĂƐƐŵĞŶƚͬ 
�WƌŽĮůŝŶŐ 

�����������ϱ� ϭϬ ϭϬϬ͘Ϭй 

WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ ���������ϱϴ� ϴϯ ϰϯ͘ϭй 
hƐĞ�ŽĨ�&ŽƌĐĞ ���������ϴϴ� ϭϭϱ ϯϬ͘ϳй 

hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� ���������ϱϲ� ϲϬ ϳ͘ϭй 

dŽƚĂů ϰϭϭ ϰϵϱ ϮϬ͘ϰй 



� 

 

$OOHJDWLRQV��&RQW�� 

 
 
 )RU�SXUSRVHV�RI�WKLV�UHSRUW��WKH�DOOHJDWLRQV�UHIHUUHG�IRU�WKH�&&23¶V�UHYLHZ�KDYH�DOVR�EHHQ��
JURXSHG�LQWR�WZHOYH�FDWHJRULHV�WKDW�UHIOHFW�WKH�W\SH�RI�FRQWDFW�WKDW�UHVXOWHG�LQ�WKH�DOOHJDWLRQV�EHLQJ�
LQYHVWLJDWHG��7KH\�DUH�H[SODLQHG�EHORZ� 
 

· $UUHVW—�$OOHJDWLRQ�RFFXUUHG�VXEVHTXHQW�WR�RU�GXULQJ�WKH�DUUHVW�RU�GHWHQWLRQ�RI�D�VXEMHFW� 
· 'LVSDWFKHG�WR�6FHQH—$OOHJDWLRQ�UHODWHG�WR�DQ�HQFRXQWHU�WKDW�RFFXUUHG�ZKHQ�WKH�RIILFHU�ZDV�GLVSDWFKHG�WR�D�
VFHQH� 

· 'RPHVWLF—�7KH�RIILFHU�UHSRUWHG�WR�RU�ZDV�WKH�VXEMHFW�RI�D�GRPHVWLF�LQFLGHQW� 
· )LUHDUPV�5HODWHG�—�7KH�LQFLGHQW�UHVXOWHG�LQ�WKH�LQWHQWLRQDO�RU�XQLQWHQWLRQDO�GLVFKDUJH�RI�D�ILUHDUP��LPSURSHU�
KDQGOLQJ�RU�VWRUDJH�RI�D�ILUHDUP��RU�IDLOXUH�WR�IROORZ�SURWRFRO�UHODWHG�WR�WKH�XVH�RI�D�ILUHDUP�� 

· ,QYHVWLJDWLYH�6WRS�3DWURO�'XW\–�7KH�DOOHJDWLRQ�RFFXUUHG�GXULQJ�DQ�LQYHVWLJDWLRQ�VWRS�RU�GXULQJ�WKH�RIILFHU¶V�
QRUPDO�SDWURO�GXWLHV�� 

· ,QWHUQDO�,QFLGHQW—�$OOHJDWLRQ�RULJLQDWHG�E\�D�VXSHULRU�RU�RWKHU�RIILFHU�RU�DUH�DFWLRQV�WKDW�RFFXUUHG�LQWHUQDOO\�
�L�H���LQ�RIILFH�VSDFHV��FODVVURRPV��LQVLGH�GLVWULFW�VWDWLRQV��HWF���� 

· 2II-'XW\—�$OOHJHG�PLVFRQGXFW�RFFXUUHG�ZKHQ�WKH�RIILFHU�ZDV�RII-GXW\�DQG�QRW�RQ�VHFRQGDU\�HPSOR\PHQW�� 
· 2WKHU�'XWLHV�RU�$VVLJQPHQW�—$OOHJHG�PLVFRQGXFW�RFFXUUHG�ZKLOH�WKH�RIILFHU�ZDV�DVVLJQHG�WR�VSHFLDO�WHDPV�RU�
RWKHU�GXWLHV�� 

· 6HDUFK�RU�:DUUDQW—�$OOHJDWLRQ�RFFXUUHG�VXEVHTXHQW�WR�WKH�VHDUFK�RI�D�VXEMHFW�DQG�RU�KLV�SURSHUW\��$OVR�LQFOXGHV�
DOOHJDWLRQV�UHODWHG�WR�WKH�H[HFXWLRQ�RI�ZDUUDQWV��RI�DOO�W\SHV�� 

· 6HFRQGDU\�(PSOR\PHQW—$OOHJDWLRQ�RFFXUUHG�GXULQJ�WKH�RIILFHU¶V�VHFRQGDU\�HPSOR\PHQW�DVVLJQPHQW�� 
· 6RFLDO�0HGLD�3ROLFH�9LRODWLRQ—�$OOHJDWLRQ�LV�UHODWHG�WR�WKH�LQDSSURSULDWH�XVH�RI�VRFLDO�PHGLD� 
· 7UDIILF�6WRS—$OOHJDWLRQ�UHODWHG�WR�D�WUDIILF�VWRS�RU�WUDIILF�LQFLGHQW� 

 
 %HORZ�LV�WKH�GLVWULEXWLRQ�RI�,$'�DOOHJDWLRQV��7KH�WDEOH�VKRZV�WKDW�WUDIILF�DQG�LQYHVWLJDWLYH�VWRSV�
DFFRXQWHG�IRU�D�ODUJH�QXPEHU�RI�DOOHJDWLRQV�WKDW�UHVXOWHG�IURP�FRPSODLQWV�ILOHG�GLUHFWO\�E\�FLWL]HQV��
:KLOH�LQYHVWLJDWLYH�VWRSV�SDWURO�GXW\�UHVXOWHG�LQ�D�ODUJH�QXPEHU�RI�DOOHJDWLRQV��WKHVH�ZHUH�PRVWO\�UHODWHG�
WR�DOOHJDWLRQV�JHQHUDWHG�RU�LGHQWLILHG�E\�,QWHUQDO�$IIDLUV�UDWKHU�WKDQ�FLWL]HQ�FRPSODLQWV���� 

�ůůĞŐĂƟŽŶƐ�ďǇ�/ŶĐŝĚĞŶƚƐ 

/ŶĐŝĚĞŶƚ�dǇƉĞ dŽƚĂů й 
�ƩĞŶƟŽŶ� 
ƚŽ��ƵƚǇ 

�ŽŶĚƵĐƚ�
ZĞůĂƚĞĚ 

�ƌŝŵŝŶĂů� 
DŝƐĐŽŶĚƵĐƚ �ƚŚŝĐƐ &ŝƌĞĂƌŵƐ 

,ĂƌĂƐƐŵĞŶƚͬ
WƌŽĮůŝŶŐ 

WƌŽĐĞĚƵƌĂů�
sŝŽůĂƟŽŶƐ 

hƐĞ�ŽĨ�
&ŽƌĐĞ 

hƐĞ�ŽĨ� 
>ĂŶŐƵĂŐĞ 

�ƌƌĞƐƚ ϱϵ ϭϭ͘ϵϮй Ϯ ϰ     ϭ ϭ ϱ ϰϬ ϲ 
�ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ Ϯϯ ϰ͘ϲϱй ϲ ϯ         ϱ ϲ ϯ 

�ŽŵĞƐƟĐ Ϯϲ ϱ͘Ϯϱй   ϭϭ ϱ   ϭ   Ϯ ϳ   

&ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ ϭϭ Ϯ͘ϮϮй       ϰ ϱ   ϭ Ϭ ϭ 
/ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬ
ZĞǀŝĞǁƐ ϭϮϭ Ϯϰ͘ϰϰй ϲ ϯϬ ϭϴ   ϰϳ ϯ ϭϱ   Ϯ 
/ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬ
WĂƚƌŽů ϲϳ ϭϯ͘ϱϰй Ϯ ϭϱ Ϯ     ϭ ϱ ϯϭ ϭϭ 

Kī-�ƵƚǇ� ϲ ϭ͘Ϯϭй   ϭ Ϯ       ϭ ϭ ϭ 

^ĞĂƌĐŚͬtĂƌƌĂŶƚ Ϭ Ϭ͘ϬϬй                   
^ĞĐŽŶĚĂƌǇ���ŵƉůŽǇͲ
ŵĞŶƚ ϭϭ Ϯ͘ϮϮй   ϰ     Ϯ   ϰ ϭ   
^ŽĐŝĂů�DĞĚŝĂ�WŽůŝĐǇ�
sŝŽůĂƟŽŶ Ϯ Ϭ͘ϰϬй             Ϯ     

dƌĂĸĐ�^ƚŽƉ ϭϲϵ ϯϰ͘ϭϰй ϭϱ ϯϯ ϭ   ϳ ϱ ϰϯ Ϯϵ ϯϲ 

 dKd�> ϰϵϱ ϭϬϬй ϯϭ ϭϬϭ Ϯϴ ϰ ϲϯ ϭϬ ϴϯ ϭϭϱ ϲϬ 



� 

 

����� 
����1RQ-6XVWDLQHG 

����� 
����8QIRXQGHG 

7KH�IROORZLQJ�DUH�UHFRPPHQGHG�ILQDO�GLVSRVLWLRQV�UH�
IHUUHG�E\�,$'�IRU�HDFK�DOOHJDWLRQ�WKH\�LQYHVWLJDWHG��7KH�
&&23�HLWKHU�DJUHHG�ZLWK�,$'¶V�UHFRPPHQGDWLRQ�RU�UHF�
RPPHQGHG�D�GLIIHUHQW�GLVSRVLWLRQ��XVLQJ�WKH�GLVSRVLWLRQ�
W\SHV�OLVWHG�EHORZ�� 
 
6XVWDLQHG�-�$�SUHSRQGHUDQFH�RI�WKH�HYLGHQFH�SURYHV�WKH�
DOOHJDWLRQ�YLRODWHG�GHSDUWPHQWDO�SROLF\�RU�SURFHGXUH� 
 
1RQ-6XVWDLQHG�-�7KH�HYLGHQFH�IDLOV�WR�SURYH�RU�GLVSURYH�WKH�
DOOHJHG�DFW�V��RFFXUUHG� 
 

([RQHUDWHG��3URSHU�&RQGXFW��-�7KH�HYLGHQFH�SURYHV�WKDW�
WKH�DOOHJHG�DFW�V��RFFXUUHG��KRZHYHU��WKH�DFW�V��ZHUH�MXVWL�
ILHG��ODZIXO�DQG�SURSHU� 

 
8QIRXQGHG�-�7KH�HYLGHQFH�SURYHV�WKH�DOOHJHG�DFW�V��GLG�QRW�
RFFXU�RU�WKH�DFFXVHG�RIILFHU�ZDV�QRW�LQYROYHG� 

����� 
����6XVWDLQHG 
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 5HFRPPHQGDWLRQV 

������ 
���([RQHUDWHG 
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Recommendations by Allegation Category

Sustained Exonerated NonSustained Unfounded

���������,Q�������WKHUH�ZDV�DQ�LQFUHDVH�LQ�
WKH�QXPEHU�RI�DOOHJDWLRQV�WKDW�ZHUH�XQ�
IRXQGHG�������DV�FRPSDUHG�WR����LQ�
������7KLV�LQFUHDVH�ZDV�GXH��LQ�SDUW��WR�
���XQIRXQGHG�DOOHJDWLRQV�SUHVHQWHG�LQ�
IRXU�LQYHVWLJDWLRQV��,Q�IDFW��RI�WKH�WRWDO�
����DOOHJDWLRQV�UHYLHZHG�LQ�����������
RU�����ZHUH�IURP�VHYHQ�LQGLYLGXDO�LQ�
YHVWLJDWLRQV��7KLV�WUHQG�ZDV�D�KLJKO\�
XQXVXDO�GLVWULEXWLRQ��7KLV�UDQJH�ZDV�
��-���DOOHJDWLRQV�SHU�LQYHVWLJDWLRQ��
1RUPDOO\��LQYHVWLJDWLRQV�KDYH�DQ�DYHU�
DJH�RI��-��DOOHJDWLRQV�SHU�FDVH�� 
 
�������$�VXPPDU\�GLVWULEXWLRQ�RI�,$'�
UHFRPPHQGDWLRQV�IRU�DOOHJDWLRQV�UH�
YLHZHG�LQ������FDQ�EH�IRXQG�LQ�WKH�
FKDUWV�RQ�SDJHV���-����$�PRUH�GHWDLOHG�
VXPPDU\�RI�HDFK�FDVH��WKHLU�GLVSRVL�
WLRQV��DQG�&&23�UHFRPPHQGDWLRQV�
FDQ�EH�IRXQG�RQ�SDJHV���-����� 

ZĞĐŽŵŵĞŶĚĂƟŽŶƐ ϮϬϭϴ ϮϬϭϵ 
�ŚĂŶŐĞ�

ĨƌŽŵ�ϮϬϭϴ 
�ǆŽŶĞƌĂƚĞĚ ������������ϲϭ� ������������ϳϳ� Ϯϲ͘Ϯй 

EŽŶ-^ƵƐƚĂŝŶĞĚ ����������ϭϰϬ� ����������ϭϱϳ� ϭϮ͘ϭй 
^ƵƐƚĂŝŶĞĚ ����������ϭϰϮ� ����������ϭϯϯ� -ϲ͘ϯй 
hŶĨŽƵŶĚĞĚ ������������ϲϴ� ����������ϭϮϴ� ϴϴй 

dŽƚĂů ����������ϰϭϴ� ��������ϰϵϱΎ ϭϴ͘ϰй 

'RHV�QRW�LQFOXGH�DGPLQLVWUDWLYH�FORVXUHV� 

� 

�ǆŽŶĞƌĂƚĞĚ EŽŶ-^ƵƐƚĂŝŶĞĚ ^ƵƐƚĂŝŶĞĚ 
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([RQHUDWHG 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶƐ ��KW ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� 
;�ĞƉĂƌƚŵĞŶƚĂů�sĞŚŝĐůĞƐͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 

WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� 
;�ĞƉĂƌƚŵĞŶƚĂů�sĞŚŝĐůĞƐͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 

,ĂƌĂƐƐŵĞŶƚ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŝƐĂŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŝƐĂŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� 
;^ŽĐŝĂů�DĞĚŝĂ�WŽůŝĐǇͿ� �ǆŽŶĞƌĂƚĞĚ �ŝƐĂŐƌĞĞĚ ^ŽĐŝĂů�DĞĚŝĂ�WŽůŝĐǇ�sŝŽůĂƟŽŶ 

WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� 
;^ŽĐŝĂů�DĞĚŝĂ�WŽůŝĐǇͿ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ŽĐŝĂů�DĞĚŝĂ�WŽůŝĐǇ�sŝŽůĂƟŽŶ 

hƐĞ�ŽĨ�&ŽƌĐĞ�;&ŝƌĞĂƌŵͿ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�Ă�^ĞĂƌĐŚͬtĂƌƌĂŶƚ 
,ĂƌĂƐƐŵĞŶƚ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ �ǆŽŶĞƌĂƚĞĚ �ŝƐĂŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
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hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� �ǆŽŶĞƌĂƚĞĚ �ŝƐĂŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
,ĂƌĂƐƐŵĞŶƚ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 

WƌŽĐĞĚƵƌĂů��sŝŽůĂƟŽŶ� 
;hŶŝĨŽƌŵ�Θ�'ƌŽŽŵŝŶŐͿ� �ǆŽŶĞƌĂƚĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 

WƌŽĐĞĚƵƌĂů��sŝŽůĂƟŽŶ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 

�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ�ǁͬ�
�ŽŵŵĞŶƚƐ dƌĂĸĐ�^ƚŽƉ 

�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� �ǆŽŶĞƌĂƚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶƐ ��KW ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

([RQHUDWHG��&RQW�� 
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([RQHUDWHG��&RQW�� 

�>>�'�d/KE^ �yKE�Z�d�� й 
��KW 

�ŝƐĂŐƌĞĞĚ �ĚĚĞĚ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ ϵ ϭϭ͘ϲϵй ϭ   

�ŽŶĚƵĐƚ�ZĞůĂƚĞĚ ϰ ϱ͘ϭϵй     

�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ Ϭ Ϭ͘ϬϬй     
�ƚŚŝĐƐ Ϭ Ϭ͘ϬϬй     

&ŝƌĞĂƌŵƐ ϰ ϱ͘ϭϵй     
,ĂƌĂƐƐŵĞŶƚͬ�WƌŽĮůŝŶŐ ϯ ϯ͘ϵϬй     
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ϲ ϳ͘ϳϵй ϭ  ϭ 

hƐĞ�ŽĨ�&ŽƌĐĞ ϰϴ ϲϮ͘ϯϰй ϯ   
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� ϯ ϯ͘ϵϬй ϭ   

�ŽŵŵĞŶƚƐ 
ϭ 

  

  
  
  
  
  
  
  

dŽƚĂů ϳϳ ϭϬϬй       
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1RQ-6XVWDLQHG� 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;�ŽƵƌƚĞƐǇͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;�ŽƵƌƚĞƐǇͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;�ŽƵƌƚĞƐǇͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ �ŽŵĞƐƟĐ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�;&ŝƌĞĂƌŵƐ�ĂŶĚ�/ŶƚŽǆŝĐĂŶƚƐͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�;&ŝƌĞĂƌŵƐ�ĂŶĚ�/ŶƚŽǆŝĐĂŶƚƐͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;/ŶƚĞŐƌŝƚǇ�sŝŽůĂƟŽŶͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ�
;/ŶƐƵďŽƌĚŝŶĂƟŽŶͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 

hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 



�� 

 

1RQ-6XVWDLQHG��&RQW�� 

&&23�$''('�$//(*$7,216���7KH�&&23�DJUHHG�ZLWK�DOO�RI�WKH�,$'�UHFRPPHQGDWLRQV�WR�6XVWDLQ�DOOHJDWLRQV��
7KH�3DQHO�DOVR�UHFRPPHQGHG�DGGLQJ�WZR�DOOHJDWLRQV�ZLWK�GLVSRVLWLRQV�RI�VXVWDLQHG��%RWK�RI�WKH�DGGLWLRQDO�DOOH�
JDWLRQ�ZHUH�IRU�3URFHGXUH�9LRODWLRQ��7KH�ILUVW�ZDV�UHODWHG�WR�WKH�5HVSRQGHQW¶V�YLRODWLRQ�RI�WKH�*HQHUDO�RUGHU�VHF�
WLRQ�UHJDUGLQJ�ULJKW�WRH�YLGHR�UHFRUG�RIILFHU�VDQG�WKH�VHFRQG�ZDV�IRU�WKH�5HVSRQGHQW¶V�IDLOXUH�WR�VXEPLW�D�UHTXLUH��
UHSRUW�IRU�D�SDW�GRZQ�DQG�IULVN��+H�FRQGXFWHG�GXULQJ�D��ILHOG�LQWHUYLHZ�� 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� 
;hƐĞ�ŽĨ�&ŽƌĐĞ�ZĞƉŽƌƟŶŐͿ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ Kī-�ƵƚǇ� 

hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ Kī-�ƵƚǇ� 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ Kī-�ƵƚǇ� 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ Kī-�ƵƚǇ� 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ�;/ŶĂƉƉƌŽƉƌŝĂƚĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ�;/ŶĂƉƉƌŽƉƌŝĂƚĞͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ�;/ŶĂƉƉƌŽƉƌŝĂƚĞͿ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ�;/ŶĂƉƉƌŽƉƌŝĂƚĞͿ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� 
;KĸĐĞƌ�/ĚĞŶƟĮĐĂƟŽŶͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 
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1RQ-6XVWDLQHG��&RQW�� 

&&23�$''('�$//(*$7,216���7KH�&&23�DJUHHG�ZLWK�DOO�RI�WKH�,$'�UHFRPPHQGDWLRQV�WR�6XVWDLQ�DOOHJDWLRQV��
7KH�3DQHO�DOVR�UHFRPPHQGHG�DGGLQJ�WZR�DOOHJDWLRQV�ZLWK�GLVSRVLWLRQV�RI�VXVWDLQHG��%RWK�RI�WKH�DGGLWLRQDO�DOOH�
JDWLRQ�ZHUH�IRU�3URFHGXUH�9LRODWLRQ��7KH�ILUVW�ZDV�UHODWHG�WR�WKH�5HVSRQGHQW¶V�YLRODWLRQ�RI�WKH�*HQHUDO�RUGHU�VHF�
WLRQ�UHJDUGLQJ�ULJKW�WRH�YLGHR�UHFRUG�RIILFHU�VDQG�WKH�VHFRQG�ZDV�IRU�WKH�5HVSRQGHQW¶V�IDLOXUH�WR�VXEPLW�D�UHTXLUH��
UHSRUW�IRU�D�SDW�GRZQ�DQG�IULVN��+H�FRQGXFWHG�GXULQJ�D��ILHOG�LQWHUYLHZ�� 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;�ŽƵƌƚĞƐǇͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƚŚŝĐƐ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƚŚŝĐƐ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ�;Ds^Ϳ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ�� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
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1RQ-6XVWDLQHG��&RQW�� 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 

hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ�ǁͬ�
�ŽŵŵĞŶƚƐ dƌĂĸĐ�^ƚŽƉ 

hƐĞ�ŽĨ�&ŽƌĐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ�ǁͬ�
�ŽŵŵĞŶƚƐ dƌĂĸĐ�^ƚŽƉ 

hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 



�� 

 

�>>�'�d/KE^ 
EKE-

^h^d�/E�� 
й 

��KW 
�ŝƐĂŐƌĞĞĚ �ĚĚĞĚ 

�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ ϭϬ ϲ͘ϯϳй     
�ŽŶĚƵĐƚ�ZĞůĂƚĞĚ ϰϮ Ϯϲ͘ϳϱй ϯ   

�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ Ϯ ϭ͘Ϯϳй     
�ƚŚŝĐƐ ϳ ϰ͘ϰϲй     

&ŝƌĞĂƌŵƐ Ϭ Ϭ͘ϬϬй     
,ĂƌĂƐƐŵĞŶƚͬ�WƌŽĮůŝŶŐ Ϭ Ϭ͘ϬϬй     
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ϭϳ ϭϬ͘ϴϯй   ϭ 

hƐĞ�ŽĨ�&ŽƌĐĞ ϯϬ ϭϵ͘ϭϭй     
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� ϰϵ ϯϭ͘Ϯϭй ϴ  ϭ 

�ŽŵŵĞŶƚƐ 
  
ϭ 
  
  
  
  
  
ϭ 
  

dŽƚĂů ϭϱϳ ϭϬϬй       

1RQ-6XVWDLQHG��&RQW�� 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� EŽŶ-^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 



�� 

 

6XVWDLQHG� 

&&23�$''('�$//(*$7,216���7KH�&&23�DJUHHG�ZLWK�DOO�RI�WKH�,$'�UHFRPPHQGDWLRQV�WR�6XVWDLQ�DOOHJDWLRQV��
7KH�3DQHO�DOVR�UHFRPPHQGHG�DGGLQJ�WZR�DOOHJDWLRQV�ZLWK�GLVSRVLWLRQV�RI�VXVWDLQHG��%RWK�RI�WKH�DGGLWLRQDO�DOOH�
JDWLRQ�ZHUH�IRU�3URFHGXUH�9LRODWLRQ��7KH�ILUVW�ZDV�UHODWHG�WR�WKH�5HVSRQGHQW¶V�YLRODWLRQ�RI�WKH�*HQHUDO�RUGHU�VHF�
WLRQ�UHJDUGLQJ�ULJKW�WRH�YLGHR�UHFRUG�RIILFHU�VDQG�WKH�VHFRQG�ZDV�IRU�WKH�5HVSRQGHQW¶V�IDLOXUH�WR�VXEPLW�D�UHTXLUH��
UHSRUW�IRU�D�SDW�GRZQ�DQG�IULVN��+H�FRQGXFWHG�GXULQJ�D��ILHOG�LQWHUYLHZ�� 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ �ŽŵĞƐƟĐ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
�ƚŚŝĐƐ�;/ŶƚĞŐƌŝƚǇ�sŝŽůĂƟŽŶͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ &ŝƌĞĂƌŵƐ�ZĞůĂƚĞĚ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ� 
;&ĂŝůƵƌĞ�ƚŽ��ƉƉĞĂƌͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 

�ŽŶĚƵĐƚ�;>ŽǇĂůƚǇͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ŽŶĚƵĐƚ�;>ŽǇĂůƚǇͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ŽŶĚƵĐƚ�;>ŽǇĂůƚǇͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 



�� 

 

6XVWDLQHG��&RQW�� 

&&23�$''('�$//(*$7,216���7KH�&&23�DJUHHG�ZLWK�DOO�RI�WKH�,$'�UHFRPPHQGDWLRQV�WR�6XVWDLQ�DOOHJDWLRQV��
7KH�3DQHO�DOVR�UHFRPPHQGHG�DGGLQJ�WZR�DOOHJDWLRQV�ZLWK�GLVSRVLWLRQV�RI�VXVWDLQHG��%RWK�RI�WKH�DGGLWLRQDO�DOOH�
JDWLRQ�ZHUH�IRU�3URFHGXUH�9LRODWLRQ��7KH�ILUVW�ZDV�UHODWHG�WR�WKH�5HVSRQGHQW¶V�YLRODWLRQ�RI�WKH�*HQHUDO�RUGHU�VHF�
WLRQ�UHJDUGLQJ�ULJKW�WRH�YLGHR�UHFRUG�RIILFHU�VDQG�WKH�VHFRQG�ZDV�IRU�WKH�5HVSRQGHQW¶V�IDLOXUH�WR�VXEPLW�D�UHTXLUH��
UHSRUW�IRU�D�SDW�GRZQ�DQG�IULVN��+H�FRQGXFWHG�GXULQJ�D��ILHOG�LQWHUYLHZ�� 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;&ĂůƐĞ�^ƚĂƚĞŵĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;/ŶƚĞŐƌŝƚǇ�sŝŽůĂƟŽŶͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;DŝƐƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�&ĂĐƚƐͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�;DŝƐƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�&ĂĐƚƐͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĂů�;�ĞƉĂƌƚŵĞŶƚ��ĐĐŝĚĞŶƚͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� 
;&ŝƌĞĂƌŵƐ�^ĞĐƵƌŝƚǇͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 

WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ� 
;WƌŽƉĞƌƚǇ�ĂŶĚ��ǀŝĚĞŶĐĞͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 

WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ� 
;WƌŽƉĞƌƚǇ�ĂŶĚ��ǀŝĚĞŶĐĞͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 

WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ� 
;ZĞƉŽƌƚ�ĂŶĚ�ZĞĐŽƌĚƐͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 

hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
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&&23�$''('�$//(*$7,216���7KH�&&23�DJUHHG�ZLWK�DOO�RI�WKH�,$'�UHFRPPHQGDWLRQV�WR�6XVWDLQ�DOOHJDWLRQV��
7KH�3DQHO�DOVR�UHFRPPHQGHG�DGGLQJ�WZR�DOOHJDWLRQV�ZLWK�GLVSRVLWLRQV�RI�VXVWDLQHG��%RWK�RI�WKH�DGGLWLRQDO�DOOH�
JDWLRQ�ZHUH�IRU�3URFHGXUH�9LRODWLRQ��7KH�ILUVW�ZDV�UHODWHG�WR�WKH�5HVSRQGHQW¶V�YLRODWLRQ�RI�WKH�*HQHUDO�RUGHU�VHF�
WLRQ�UHJDUGLQJ�ULJKW�WRH�YLGHR�UHFRUG�RIILFHU�VDQG�WKH�VHFRQG�ZDV�IRU�WKH�5HVSRQGHQW¶V�IDLOXUH�WR�VXEPLW�D�UHTXLUH��
UHSRUW�IRU�D�SDW�GRZQ�DQG�IULVN��+H�FRQGXFWHG�GXULQJ�D��ILHOG�LQWHUYLHZ�� 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ�;^ƚŽƉ�Θ�&ƌŝƐŬͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ�;^ƚŽƉ�Θ�&ƌŝƐŬͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ�;^ƚŽƉ�Θ�&ƌŝƐŬͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
�ŽŶĚƵĐƚ�;�ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�KƌĚĞƌ�
ĨƌŽŵ�^ƵƉĞƌŝŽƌ��ƵƚŚŽƌŝƚǇͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 

�ƚŚŝĐƐ�sŝŽůĂƟŽŶ�;/ŶƚĞŐƌŝƚǇͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ� ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 
�ƚŚŝĐƐ�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�;Ds^�ZĞƋƵŝƌĞĚ�hƐĞͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�;Ds^�ZĞƋƵŝƌĞĚ�hƐĞͿ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�;hŶŝĨŽƌŵ�Θ�'ƌŽŽŵŝŶŐͿ ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 
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�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ�;Ds^Ϳ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ�;Ds^Ϳ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ�;Ds^Ϳ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ�;Ds^Ϳ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ ^ƵƐƚĂŝŶĞĚ �ĚĚĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� ^ƵƐƚĂŝŶĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 

�>>�'�d/KE^ ^h^d�/E�� й 
��KW 

�ŝƐĂŐƌĞĞĚ �ĚĚĞĚ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ ϱ ϯ͘ϳϲй  ϭ 
�ŽŶĚƵĐƚ�ZĞůĂƚĞĚ Ϯϯ ϭϳ͘Ϯϵй  ϭ 

�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ Ϯ ϭ͘ϱϬй   

�ƚŚŝĐƐ ϰϲ ϯϰ͘ϱϵй   

&ŝƌĞĂƌŵƐ Ϭ Ϭ͘ϬϬй   
,ĂƌĂƐƐŵĞŶƚͬ�WƌŽĮůŝŶŐ Ϭ Ϭ͘ϬϬй   
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ϱϬ ϯϳ͘ϱϵй ϭ ϴ 

hƐĞ�ŽĨ�&ŽƌĐĞ ϭ Ϭ͘ϳϱй   
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� ϲ ϰ͘ϱϭй  ϭ 

�ŽŵŵĞŶƚƐ 
 
 
 

 

 
 
 
 
 

dŽƚĂů ϭϯϯ ϭϬϬй    



�� 

 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hƐĞ�ŽĨ�&ŽƌĐĞ�;�ǆĐĞƐƐŝǀĞͿ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
�ŝĂƐĞĚ-�ĂƐĞĚ�WƌŽĮůŝŶŐ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƚŚŝĐƐ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƚŚŝĐƐ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƚŚŝĐƐ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƚŚŝĐƐ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƚŚŝĐƐ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
,ĂƌĂƐƐŵĞŶƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
,ĂƌĂƐƐŵĞŶƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� 
;�:/^�sŝŽůĂƟŽŶͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 

WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
WƌŽĐĞĚƵƌĞ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
,ĂƌĂƐƐŵĞŶƚͬ^ƚĂůŬŝŶŐ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŝƐĂŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 

8QIRXQGHG 



�� 

 

8QIRXQGHG 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŝƐƉĂƚĐŚĞĚ�ƚŽ�^ĐĞŶĞ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
�ƚŚŝĐƐ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ �ŽŵĞƐƟĐ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƚŚŝĐƐ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 



�� 

 

8QIRXQGHG��&RQW�� 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

�ƚŚŝĐƐ�sŝŽůĂƟŽŶ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
,ĂƌĂƐƐŵĞŶƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
,ĂƌĂƐƐŵĞŶƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ�;WƌŽƚŽĐŽůͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶƚĞƌŶĂů�/ŶĐŝĚĞŶƚͬZĞǀŝĞǁ 
,ĂƌĂƐƐŵĞŶƚͬ^ƚĂůŬŝŶŐ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŝƐĂŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŝƐĂŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ /ŶǀĞƐƟŐĂƟǀĞ�^ƚŽƉͬWĂƚƌŽů��ƵƚǇ 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ Kī-�ƵƚǇ� 
�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ� 
;sŝŽůĂƟŽŶ�ŽĨ�>ĂǁƐͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ Kī-�ƵƚǇ� 

WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ� 
;�ǆƚƌĂ��ƵƚǇ��ŵƉůŽǇŵĞŶƚ�sŝŽůĂƟŽŶͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 

�ƚŚŝĐƐ�;DŝƐƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�&ĂĐƚƐͿ hŶĨŽƵŶĚĞĚ �ŝƐĂŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŝƐĂŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ĞĐŽŶĚĂƌǇ��ŵƉůŽǇŵĞŶƚ 
WƌŽĐĞĚƵƌĞ��;/ŵƉŽƵŶĚƐ�Θ�sĞŚŝĐůĞƐͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
WƌŽĐĞĚƵƌĞ��;/ŵƉŽƵŶĚƐ�Θ�sĞŚŝĐůĞƐͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
WƌŽĐĞĚƵƌĞ��;/ŵƉŽƵŶĚƐ�Θ�sĞŚŝĐůĞƐͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
WƌŽĐĞĚƵƌĞ��;/ŵƉŽƵŶĚƐ�Θ�sĞŚŝĐůĞƐͿ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ ^ƵďƐĞƋƵĞŶƚ�ƚŽ�ĂŶ��ƌƌĞƐƚ 



�� 

 

�ůůĞŐĂƟŽŶƐ /���ZĞĐŽŵŵĞŶĚĂƟŽŶ ��KW� ZĞůĂƚĞĚ�/ŶĐŝĚĞŶƚ 

hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hŶďĞĐŽŵŝŶŐ��ŽŶĚƵĐƚ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�&ŽƌĐĞ� hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ hŶĨŽƵŶĚĞĚ �ŐƌĞĞĚ dƌĂĸĐ�^ƚŽƉ 

8QIRXQGHG��&RQW�� 

�>>�'�d/KE^ hE&KhE��� й 
��KW 

�ŝƐĂŐƌĞĞĚ �ĚĚĞĚ 
�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ ϳ ϱ͘ϰϳй   
�ŽŶĚƵĐƚ�ZĞůĂƚĞĚ ϯϮ Ϯϱ͘ϬϬй ϲ  

�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ Ϯϰ ϭϴ͘ϳϱй   
�ƚŚŝĐƐ ϭϬ ϳ͘ϴϭй ϭ  

&ŝƌĞĂƌŵƐ Ϭ Ϭ͘ϬϬй   
,ĂƌĂƐƐŵĞŶƚͬ�WƌŽĮůŝŶŐ ϳ ϱ͘ϰϳй   

WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ϭϬ ϳ͘ϴϭй   

hƐĞ�ŽĨ�&ŽƌĐĞ ϯϲ Ϯϴ͘ϭϯй   
hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� Ϯ ϭ͘ϱϲй   

�ŽŵŵĞŶƚƐ 
 
 
 
 
 
 

 

 
 

dŽƚĂů ϭϮϴ ϭϬϬй    



�� 

 

����������7KH�&&23�QRWHG�VHYHUDO�LVVXHV�DQG�FRQFHUQV�GXULQJ�
LWV�UHYLHZ�RI�LQYHVWLJDWLRQV�GXULQJ�WKLV�UHSRUWLQJ�SHULRG��
8SRQ�FRPSOHWLRQ�RI�LWV�UHYLHZV��WKH�&&23�LPPHGLDWHO\�
UHOD\V�LWV�LVVXHV�DQG�FRQFHUQV�WR�WKH�&KLHI�RI�3ROLFH�LQ�
UHFRPPHQGDWLRQ�OHWWHUV�IRU�HDFK�FDVH�UHYLHZHG��)RU�WKRVH�
WKDW�WKH�3DQHO�GHHP�WR�EH�XUJHQW��WKH�3DQHO�ZLOO�GLVFXVV�WKHP�
LQ�DG�KRF�PHHWLQJV�ZLWK�WKH�&KLHI�DQG�RU�KLV�H[HFXWLYH�VWDII�� 
 
����������6RPH�RI�WKHVH�LVVXHV�PD\�KDYH�DSSHDUHG�LQ�SULRU�
\HDUV��+RZHYHU��WKH�IDFW�WKDW�WKH\�DUH�UHSHDWHG�LQ�WKLV�UHSRUW�
LV�QRW�DQ�LQGLFDWLRQ�WKDW�WKH\�DUH�QRW�EHLQJ�DGGUHVVHG��7KHLU�
LQFOXVLRQ�LQGLFDWHV�WKDW�WKH�LVVXH�RU�FRQFHUQ�LV�VWLOO�SHQGLQJ�
DQG�ZLOO�FRQWLQXH�WR�EH�LQFOXGHG�XQWLO�UHVROXWLRQ� 
 
 

,19(67,*$7,9(�),/(�0,66,1*�(9,'(1&( 
 
,668(���7KH�&&23�UHFHLYHG�D�QXPEHU�RI�ILOHV�LW�KDG�WR�UHWXUQ�EHFDXVH�RI�PLVVLQJ�HYLGHQFH�DQG�RU�RWKHU�LWHPV���
7KLV�ZDV�QRWHZRUWK\�DV�LW�KDG�D�GLUHFW�LPSDFW�RQ�WKH�QXPEHU�RI�UHYLHZV�WKH�3DQHO�FRPSOHWHG��DV�FRPSDUHG�WR�
SUHYLRXV�SHULRGV���7KH�ILOHV�ZHUH�UHWXUQHG�WR�WKH�
'HSDUWPHQW�ZLWK�D�UHTXHVW�WKDW�WKH�PLVVLQJ�HYLGHQFH�EH�
SURYLGHG�WR�WKH�&&23�IRUWKZLWK�DQG�XQGHU�WKH�QRUPDO�
UHIHUUDO�SURFHVV�� 
 
5(&200(1'$7,21��7KH�'HSDUWPHQW�IRUZDUG�WR�
&&23�D�FRPSOHWH�LQYHVWLJDWLYH�ILOH�QHFHVVDU\�IRU�WKH�
3DQHO�WR�FRQGXFW�LWV�UHYLHZ�� 
 
67$786��7KH�'HSDUWPHQW�DJUHHG�WR�SURYLGH�WKH�
HYLGHQFH�QHFHVVDU\�WR�FRPSOHWH�WKH�UHFRUG��� 
 
 
3523(57<�35272&2/ 
 
,668(��7KH�&&23¶V�UHYLHZV�LQGLFDWHG�VRPH�DPELJXLW\�UHJDUGLQJ�WKH�SURSHU�SURWRFRO�IRU�KDQGOLQJ�
FRQILVFDWHG�SURSHUW\��� 
 
5(&200(1'$7,21��7KH��&&23�UHFRPPHQGHG�WKDW�WKH�SURWRFRO�EH�FODULILHG��VR�LW�FDQ�EH�SURSHUO\�
HQIRUFHG� 
 
67$786��3HQGLQJ 
 
 
6,78$7,216�$1'�75$,1,1*�)25�,1+(5(17�%,$6 
 
,668(��$V�LQ�SUHYLRXV�\HDUV��WKH�3DQHO�UHYLHZHG�VHYHUDO�LQFLGHQWV�LQ������ZKHUH�WKH�DFWLRQV�RI�WKH�RIILFHU�
TXLFNO\�DQG�XQQHFHVVDULO\�HVFDODWHG�D�VLWXDWLRQ�UHVXOWLQJ�LQ�D�XVH�RI�IRUFH�RU�RWKHU�DFWLRQV�WDNHQ�E\�WKH�RIILFHU�
DJDLQVW�D�FLWL]HQ��7KLV�RIWHQ�VHHPHG�WR�EH�WKH�FDVH�GXULQJ�WUDIILF�DQG�WHUU\�VWRSV��$GGLWLRQDOO\��WKHUH�KDYH�EHHQ�
FDVHV�ZKHUH�FLWL]HQV�PD\�KDYH�IHOW�WKDW�WKH\�HQFRXQWHUHG�ELDVHG�WUHDWPHQW�IURP�RIILFHUV��7KH�FRQGXFW�RI�
RIILFHUV�WRZDUGV�DOO�WKH�UHVLGHQWV�RI�WKH�&RXQW\�UHIOHFWV�VWURQJO\�RQ�WKH�UHSXWDWLRQ�RI�WKH�'HSDUWPHQW�DQG�
VKRXOG�EH�WKH�PRVW�H[HPSODU\�IRUP�RI�LQWHUDFWLRQ�ZLWK�WKH�&RXQW\¶V�UHVLGHQWV�DQG�YLVLWRUV���7KH�&&23�ILQGV�
WKLV�LVVXH�WR�EH�RI�SDUWLFXODU�LPSRUWDQFH�LQ�WKHVH�WLPHV�RI�KHLJKWHQHG�VRFLHWDO�FRQFHUQ�DERXW�SROLFLQJ� 
 
5(&200(1'$7,21��7KH�3DQHO�XQGHUVWDQGV�WKDW�RIILFHUV�QHHG�WR�FRQWURO�VLWXDWLRQV�LQ�RUGHU�WR�HQVXUH�
WKHLU�VDIHW\�DQG�WKH�VDIHW\�RI�RWKHUV��EXW�DWWHPSWV�DW�GH-HVFDODWLRQ�VKRXOG�EH�PDGH�LQ�VLWXDWLRQV�ZKHQ�WKHUH�LV�QR�
LPPLQHQW�WKUHDW�RI�LQMXU\�RU�ERGLO\�KDUP��$V�PHQWLRQHG�LQ�WKH�����-�����DQQXDO�UHSRUW��WKH�3DQHO�
UHFRPPHQGV�D�EROVWHULQJ�RI�WUDLQLQJ�E\�WKH�'HSDUWPHQW�LQ�GH-HVFDODWLRQ�WHFKQLTXHV�DQG��DFWLRQV��7KLV�LV�

$118$/� 
5(3257 
���� 

 
 

,VVXHV�DQG�&RQFHUQV 



�� 

 

HVSHFLDOO\�LPSRUWDQW�GXULQJ�LQFLGHQWV�LQYROYLQJ�HPRWLRQDOO\�GLVWXUEHG�SHUVRQV��$GGLWLRQDOO\��WKH�$ZDUGV�
&RPPLWWHH�RI�WKH�'HSDUWPHQW�VKRXOG�DWWHPSW�WR�UHFRJQL]H�RIILFHUV�ZKR�VXFFHVVIXOO\�GH-HVFDODWH�FRQWHQWLRXV�
VLWXDWLRQV��7KH�3DQHO�FRQWLQXHV�WR�UHFRPPHQG�WKDW�WKH�'HSDUWPHQW�GHYHORS�D�QHZ�DZDUG�ULEERQ�WR�EH�SUHVHQWHG�
WR�RIILFHUV�ZKR�VXFFHVVIXOO\�GH-HVFDODWH�D�VLWXDWLRQ�ZKHUH�IRUFH�RWKHUZLVH�ZRXOG�KDYH�EHHQ�QHFHVVDU\���7KH�
3DQHO��FRQWLQXHV�WR�XUJH�WKH�'HSDUWPHQW�WR�HQKDQFH�LWV�HIIRUWV�WR�VWUHQJWKHQ�SRVLWLYH�LQWHUDFWLRQ�ZLWK�UHVLGHQWV�
DQG�YLVLWRUV�WR�WKH�&RXQW\� 
 
67$786���2QJRLQJ��WKH�3DQHO�ZLOO�FRQWLQXH�WR�HQJDJH�'HSDUWPHQW�OHDGHUVKLS�DERXW�WKH�DERYH�
UHFRPPHQGDWLRQV��� 
 

/$&.�2)�)81&7,21,1*�02%,/(�9,'(2�6<67(06��096��'85,1*�75$)),&�67236 
 

,668(��$V�UHFRUGHG�E\�WKH�3DQHO�LQ�PDQ\�FDVHV�RYHU�VHYHUDO�\HDUV��YLGHR�HYLGHQFH�LQ�PDQ\�FDVHV�FRXOG�KDYH�
KHOSHG�WR�PRUH�FOHDUO\�UHVROYH�DOOHJDWLRQV��1XPHURXV�FDVHV�WKDW�LQYROYHG�WUDIILF�VWRSV�ZRXOG�KDYH�EHQHILWHG�
IURP�SURSHUO\�XVHG�RU�DGHTXDWHO\�IXQFWLRQLQJ�DXGLR�YLVXDO�HTXLSPHQW��7KH�3DQHO�QRWHV�WKDW�D�SDWWHUQ�FRQWLQXHV�
ZKHUH�PDQ\�ROGHU�SROLFH�FUXLVHUV�HLWKHU�KDYH�QR�DXGLR�YLVXDO�HTXLSPHQW��KDYH�REVROHWH�RU�PDOIXQFWLRQLQJ�
HTXLSPHQW��RU�RIILFHUV�KDYH�GHPRQVWUDWHG�DQ�DSSDUHQW�ODFN�RI�WUDLQLQJ�RU�GLVUHJDUG�IRU�SURSHUO\�GHSOR\LQJ�WKH�
HTXLSPHQW�DQG�SURSHUO\�GRZQORDGLQJ�WKH�YLGHR�XSRQ�UHWXUQ�WR�WKHLU�VWDWLRQV� 
 
5(&200(1'$7,21��6LQFH�)<����WKH�&&23�KDV�FRQWLQXHG�WR�UHFRPPHQG�WKDW�WKH�'HSDUWPHQW�GHYHORS�D�
ORQJ-WHUP�SODQ�WR�SURYLGH�RSHUDWLRQDO�YLGHR�PRQLWRULQJ�HTXLSPHQW�LQ�DOO�YHKLFOHV�XVHG�IRU�SDWURO��7KH�&&23�
FRQWLQXHV�WR�PDNH�WKLV�UHFRPPHQGDWLRQ��$GGLWLRQDOO\��WKH�&&23�FRQWLQXHV�WR�UHFRPPHQG�WKDW�RIILFHUV�EH�
JLYHQ�PRUH�LQWHQVLYH�SHULRGLF�WUDLQLQJ�WR�UHPLQG�WKHP�RI�WKH�QHFHVVLW\�DQG�EHQHILW�RI�SURSHUO\�IXQFWLRQLQJ�
YLGHR�PRQLWRULQJ�HTXLSPHQW��7KH�3DQHO�DOVR�EHOLHYHV�WKDW�WKH�XVH�RI�ERG\�FDPHUDV�ZLOO�EH�FULWLFDO�LQ�
FRQGXFWLQJ�D�IDLU�DQG�WKRURXJK�LQYHVWLJDWLRQ�RI�FHUWDLQ�FRPSODLQWV�DQG�UHFRPPHQGV�WKDW�WKH�'HSDUWPHQW�
LPSOHPHQW�WKLV�W\SH�RI�SURJUDP�DV�VRRQ�DV�SRVVLEOH��� 
 
67$786��$V�LQ�SDVW�\HDUV��WKH�&&23�KDV�EHHQ�DGYLVHG�WKDW�DV�IOHHW�YHKLFOHV�DUH�UHWLUHG��WKH\�DUH�UHSODFHG�ZLWK�
YHKLFOHV�WKDW�DUH�HTXLSSHG�ZLWK�WKH�WHFKQRORJ\�WR�GR�DXGLR�DQG�YLGHR�UHFRUGLQJ�RI�UHTXLUHG�VWRSV��7KLV�
UHSODFHPHQW�F\FOH�ZLOO�FRQWLQXH�DV�YHKLFOHV�DUH�UHWLUHG�DQG�QHZ�YHKLFOHV�DUH�DFTXLUHG��7KH�&&23�FDOOV�IRU�DOO�
YHKLFOHV�LQ�WKH�IOHHW�WR�KDYH�XSGDWHG�096� 
 
$GGLWLRQDOO\��LQ�)<���DQG�)<����WKH�3DQHO�ZDV�DGYLVHG�WKDW�D�SLORW�SURMHFW�IRU�ERG\�FDPHUDV�KDG�EHJXQ��
+RZHYHU��WKH�3DQHO�QHLWKHU�UHFHLYHG�DQ\�IXUWKHU�LQIRUPDWLRQ�DERXW�WKLV�SLORW�SURJUDP�QRU�KDV�LW�VHHQ�DQ\�FDVHV�
WKDW�KDYH�LQYROYHG�WKH�XVH�RI�ERG\�FDPHUDV��7KH�DSSDUHQW�VORZ�UROORXW�RI�WKLV�SURJUDP�E\�WKH�'HSDUWPHQW�LV�
FRQFHUQLQJ�DV�LW�FDQ�FUHDWH�WKH�LPSUHVVLRQ�ZLWKLQ�WKH�FRPPXQLW\�WKDW�DFFRXQWDELOLW\�UHPDLQV�D�VHFRQGDU\�
FRQFHUQ��'HVSLWH�LWV�UHTXHVW�LQ�WKH�SUHYLRXV�DQQXDO�UHSRUW��WKH�3DQHO�GLG�QRW�UHFHLYH�UHJXODU�XSGDWHV�RQ�WKLV�
SLORW�SURMHFW� 
 
)LQDOO\��WKH�3DQHO�KDV�VHHQ�WKLV�DV�D�FRQVWDQW�LVVXH�RYHU�VHYHUDO�\HDUV��,W�KDV�DGRSWHG�WKH�SRVLWLRQ�WKDW�LW�ZLOO�
FRQVLGHU�DQG��ZKHQ�DSSURSULDWH��UHFRPPHQG�PRUH�VHULRXV�YLRODWLRQV�IRU�RIILFHUV�ZKHQ�WKH\�IDLO�WR�DFWLYDWH�WKHLU�
DXGLR�YLVXDO�HTXLSPHQW�DV�UHTXLUHG�E\�WKH�*20���,W�LV�QRW�DFFHSWDEOH�WR�PHUHO\�LPSOHPHQW�D�PLQRU�SURFHGXUDO�
YLRODWLRQ�LQ�FDVHV�WKDW�LQYROYH�PRUH�VLJQLILFDQW�DOOHJDWLRQV�WKDW�KDYH�EHHQ�PDGH�PRUH�GLIILFXOW�WR�YHULI\�
EHFDXVH�RI�WKH�DEVHQFH�RI��SRVVLEOH�DXGLR�DQG�YLGHR�HYLGHQFH�� 
 
 
9,'(27$3,1*�2)�2)),&(56�%<�7+(�38%/,& 

,668(��$V�PHQWLRQHG�LQ�WKH�)<���)<���$QQXDO�5HSRUW��RIILFHUV�VKRXOG�NQRZ�WKDW�WKH\�DUH�VXEMHFW�WR�EHLQJ�
YLGHRWDSHG�E\�PHPEHUV�RI�WKH�SXEOLF�DW�DOO�WLPHV—QRWDEO\��ZKLOH�ZRUNLQJ�RU�RSHUDWLQJ�D�&RXQW\�YHKLFOH�RU�
ZKLOH�WDNLQJ�RIILFLDO�SROLFH�DFWLRQV��7KH�&&23�FRQWLQXHV�WR�UHYLHZ�LQFLGHQWV�ZKHUH�RIILFHUV�DOOHJHGO\�
DWWHPSWHG�WR�FRQILVFDWH�RU�DFWXDOO\�FRQILVFDWHG�FHOOXODU�SKRQHV�RI�LQYROYHG�FLWL]HQV�RU�PHPEHUV�RI�WKH�SXEOLF�
ZKR�ZHUH�DWWHPSWLQJ�WR�YLGHRWDSH�WKHP��ZKLFK�LV�D�FRQVWLWXWLRQDOO\�SURWHFWHG�ULJKW��2IILFHUV�ZKLOH�SHUIRUPLQJ�

,VVXHV�DQG�&RQFHUQV��&RQW�� 



�� 

 

SROLFH�GXWLHV�VKRXOG�DVVXPH�WKDW�WKH\�DUH�EHLQJ�YLGHRWDSHG�DW�DOO�WLPHV�ZKLOH�ZRUNLQJ��7KLV�DFFUXHV�QRW�
RQO\�WR�FLWL]HQV¶�EHQHILWV�EXW�WR�RIILFHUV¶�DV�ZHOO�VLQFH�YLGHRWDSHG�IRRWDJH�FDQ�HVWDEOLVK�WKDW�WKH�RIILFHU�
ZDV�DFWLQJ�LQ�D�SURSHU�PDQQHU� 
 
5(&200(1'$7,21��7KH�3DQHO�UHFRPPHQGV�WKH�'HSDUWPHQW�FRQWLQXH�WR�HPSKDVL]H�WR�WKHLU�
RIILFHUV��GXULQJ�WUDLQLQJ��DQG�WKURXJK�UHJXODU�UHPLQGHUV��WKDW�FLWL]HQV�KDYH�D�ULJKW�WR�UHFRUG�RIILFHUV¶�
FRQGXFW�ZKLOH�RQ�GXW\�DQG�GXULQJ�WKHLU�SHUIRUPDQFH�RI�SROLFH�IXQFWLRQV�DQG�WKDW�WKH\�VKRXOG�QRW�LQWHUIHUH�
ZLWK�WKLV�ULJKW� 

67$786���3HQGLQJ 
 
 
3$77(516�2)�,1&5($6,1*/<�&21&(51,1*�%(+$9,25�%<�63(&,),&�2)),&(56 
 
,668(��5HODWHG�WR�WKH�LVVXH�DERYH��LQ������WKH�3DQHO�FRQWLQXHG�WR�REVHUYHG�D�VPDOO�EXW�QRWDEOH�JURXS�RI�
RIILFHUV�ZLWK�D�SDWWHUQ�RI�LQFUHDVLQJO\�FRQFHUQLQJ�EHKDYLRU—ERWK�RQ�GXW\�DQG�RII�GXW\��,I�OHIW�
XQFKHFNHG��WKLV�SDWWHUQ�FRXOG�SRVVLEO\�GHYHORS�LQWR�LQFLGHQWV�ZLWK�KLJKO\�FRQVHTXHQWLDO�LPSDFWV�RQ�
RWKHUV�RXWVLGH�WKH�'HSDUWPHQW��)RU�H[DPSOH��LQ�D�VKRUW�SHULRG�RI�WLPH��RQH�RIILFHU�ZDV�LQYROYHG�LQ�
LQFLGHQWV�RI�LQVXERUGLQDWLRQ��FRQIURQWDWLRQV�ZLWK�RWKHU�RIILFHUV��UHFNOHVV�GULYLQJ�ZLWK�KLV�SHUVRQDO�
YHKLFOH��IDLOLQJ�WR�VHFXUH�D�ILUHDUP��DQG�XVLQJ�D�ILUHDUP�ZKLOH�XQGHU�WKH�LQIOXHQFH���$QRWKHU�RIILFHU��LQ�D�
VLPLODUO\�VKRUW�SHULRG�RI�WLPH��ZDV�LQYROYHG�LQ�LQFUHDVLQJO\�YRODWLOH�LQFLGHQWV�UHODWHG�WR�D�FXVWRG\�GLVSXWH�
WKDW�UHTXLUHG�WKH�LQYROYHPHQW�RI�RXWVLGH�ODZ�HQIRUFHPHQW�DJHQFLHV� 
 
5(&200(1'$7,21��7KH�3DQHO�ZRXOG�OLNH�WR�NQRZ�ZKDW�SROLFLHV�DQG�SURFHGXUHV�DUH�LQ�SODFH�IRU�
RIILFHUV�ZKR�GHPRQVWUDWH�VXFK�EHKDYLRU��,I�QRW�DOUHDG\�HVWDEOLVKHG��WKH�3DQHO�UHFRPPHQGV�WKDW�WKH�
'HSDUWPHQW�HVWDEOLVK�RU�HQKDQFH�LWV�HDUO\�ZDUQLQJ�V\VWHP�WR�LQFOXGH�VXFK�FRQGXFW��)XUWKHU�GLDORJXH�ZLWK�
WKH�3DQHO�FRXOG�EH�KHOSIXO�DQG�SURYLGH�PRUH�UHOHYDQW�UHFRPPHQGDWLRQV�WR�WKH�'HSDUWPHQW� 
 
67$786���3HQGLQJ 
 
)$,/85(�72�3529,'(�2)),&(5�,'(17,),&$7,21�8321�5(48(67 
 
,668(��:KLOH�QRW�DV�SURPLQHQW�DQ�LVVXH�DV�VHHQ�LQ�SUHYLRXV�\HDUV��WKH�3DQHO�REVHUYHV�D�VPDOO�QXPEHU�RI�
FDVHV�ZKHUH�RIILFHUV�IDLOHG�WR�SURSHUO\�DQG�SURPSWO\�LGHQWLI\�WKHPVHOYHV�XSRQ�UHTXHVW�E\�FLYLOLDQV��$V�
PHQWLRQHG�LQ�SUHYLRXV�DQQXDO�UHSRUWV��WKH�*20�FOHDUO\�VWDWHV�WKDW�RIILFHUV�PXVW�LGHQWLI\�WKHPVHOYHV�
ZKHQ�D�UHTXHVW�LV�PDGH�E\�D�FLYLOLDQ� 
 
5(&200(1'$7,21��7KH�3DQHO�UHFRPPHQGV�WKDW�WKH�'HSDUWPHQW�UHPLQG�LWV�RIILFHUV�RQ�D�UHJXODU�
EDVLV�WKDW�WKH\�DUH�UHTXLUHG�WR�FOHDUO\�DQG�SURPSWO\�SURYLGH�WKHLU�LQIRUPDWLRQ�XSRQ�UHTXHVW��,I�QHHGHG��WKH�
'HSDUWPHQW�VKRXOG�HPSKDVL]H�WKLV�SRLQW�PRUH�GXULQJ�LQLWLDO�DQG�RQJRLQJ�WUDLQLQJ� 
 
67$786���3HQGLQJ 
 
 

,VVXHV�DQG�&RQFHUQV��&RQW�� 



�� 

 

·8VH�RI�)RUFH��3URFHGXUDO�9LRODWLRQ��DQG�&RQGXFWHG-5HODWHG�DOOHJDWLRQV�
UHSUHVHQWHG�RYHU�����RI�DOO�WKH�DOOHJDWLRQV�UHIHUUHG�WR�WKH�&&23���7KLV�LV�
FRQVLVWHQW�ZLWK�SULRU�\HDUV� 

·1RQ-VXVWDLQHG�ZDV�WKH�PRVW�IUHTXHQW�GLVSRVLWLRQ�IRU�DOOHJDWLRQV�UHIHUUHG�WR�WKH�
&&23�IRU�UHYLHZ�LQ��������� 

·,QWHUDFWLRQV�ZLWK�RIILFHUV�GXULQJ�WUDIILF�VWRSV�RU�LQYHVWLJDWLYH�VWRSV�SDWURO�GXW\�
DFFRXQWHG�IRU�RYHU�����RI�DOO�DOOHJDWLRQV�� 

·2YHU�����RI�DOO�8VH�RI�)RUFH�DOOHJDWLRQV�UHYLHZHG�ZHUH�UHODWHG�WR�WUDIILF�RU�LQYHVWLJDWLYH�VWRSV�RU�
DUUHVWV���� 

·2I�WKH�WRWDO�����DOOHJDWLRQV�UHYLHZHG�LQ������������PRUH�WKDQ������ZHUH�LQ�VHYHQ�LQGLYLGXDO�
LQYHVWLJDWLRQV��7KH�UDQJH�ZDV���-���IRU�HDFK�RI�WKH�VHYHQ�LQYHVWLJDWLRQV��7KLV�UDQJH�ZDV�XQXVXDOO\�
KLJK��VLQFH�WKH�DYHUDJH�QXPEHU�RI�DOOHJDWLRQV�SHU�FDVH�LV�QRUPDOO\��-��� 

·7KHUH�ZDV�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�DOOHJDWLRQV�WKDW�ZHUH�XQIRXQGHG������DV�FRPSDUHG�WR����LQ�
��������$W�OHDVW�����RU������RI�WKH�XQIRXQGHG�DOOHJDWLRQV�ZHUH�LQ�IRXU�LQYHVWLJDWLRQV�� 

·7KHUH�ZDV�DOVR�DQ�XQXVXDOO\�KLJK�QXPEHU�RI�(WKLFV�DOOHJDWLRQV�IURP������WR�������XS��������7KHUH�
ZHUH����RI�WKHVH�DOOHJDWLRQV�VXVWDLQHG�E\�,$'��DQG�WKH�&&23�DJUHHG�ZLWK�WKRVH�GLVSRVLWLRQV����� 

·7KUHH�LQYHVWLJDWLRQV�FRQWDLQHG����RI�WKH������RU��������8VH�RI�)RUFH�DOOHJDWLRQV�UHYLHZHG��(DFK�RI�
WKRVH�DOOHJDWLRQV�LQYROYHG�PXOWLSOH�RIILFHUV�DQG�UHVXOWHG�IURP�HLWKHU�DQ�LQYHVWLJDWLYH�VWRS�RU�DQ�
DUUHVW�� 

·�7KH�UDWH�DW�ZKLFK�WKH�&&23�GLVDJUHHG�ZLWK��DGGHG�DOOHJDWLRQV�RU�PDGH�FRPPHQWV�IRU�WKH�
LQYHVWLJDWLRQV�LW�UHYLHZHG�LV�VKRZQ�LQ�WKH�WDEOH�EHORZ�� 

�ĂƚĞŐŽƌǇ �ǆŽŶĞƌĂƚĞ 
EŽŶ-

^ƵƐƚĂŝŶĞĚ ^ƵƐƚĂŝŶĞĚ hŶĨŽƵŶĚĞĚ dŽƚĂů 
��KW��ŝƐĂŐƌĞĞĚͬ����������������������
�ĚĚĞĚ��ůůĞŐĂƟŽŶƐͬ���������������
DĂĚĞ��ŽŵŵĞŶƚƐ 

�ƩĞŶƟŽŶ�ƚŽ��ƵƚǇ ϵ ϭϬ ϱ ϳ ϯϭ ϲ͘ϱй 

�ŽŶĚƵĐƚ�ZĞůĂƚĞĚ ϰ ϰϮ Ϯϯ ϯϮ ϭϬϭ ϵ͘ϵй 

�ƌŝŵŝŶĂů�DŝƐĐŽŶĚƵĐƚ Ϭ Ϯ Ϯ Ϯϰ Ϯϴ Ϭ͘Ϭй 

�ƚŚŝĐƐ Ϭ ϳ ϰϲ ϭϬ ϲϯ ϭ͘ϲй 

&ŝƌĞĂƌŵƐ ϰ Ϭ Ϭ Ϭ ϰ Ϭ͘Ϭй 

,ĂƌĂƐƐŵĞŶƚͬ�WƌŽĮůŝŶŐ ϯ Ϭ Ϭ ϳ ϭϬ Ϭ͘Ϭй 

WƌŽĐĞĚƵƌĂů�sŝŽůĂƟŽŶ ϲ ϭϳ ϱϬ ϭϬ ϴϯ ϭϯ͘ϯй 

hƐĞ�ŽĨ�&ŽƌĐĞ ϰϴ ϯϬ ϭ ϯϲ ϭϭϱ ϯ͘ϱй 

hƐĞ�ŽĨ�>ĂŶŐƵĂŐĞ� ϯ ϰϵ ϲ Ϯ ϲϬ ϭϲ͘ϳй 



�� 

 

  

 

 

 

  
 2QH�RI�&&23¶V�REMHFWLYHV�LV��WR�VWUHQJWKHQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SROLFH�DQG�WKH�
FRPPXQLW\����7KH�&&23¶V�HIIRUWV�WR�DFKLHYH�WKLV�JRDO�DUH�QRUPDOO\�FRQFHQWUDWHG�LQ�WKUHH�PDLQ�
DUHDV� 
 
 
&RPPXQLW\�5HODWLRQV—1R�DFWLYLWLHV�ZHUH�FRQGXFWHG�EXW�DQ�DVVHVVPHQW�RI�KRZ�WR�PHDQLQJIXOO\�
HQJDJH�ZLWK�WKH�FRPPXQLW\�LV�XQGHUZD\� 
 
3DUWQHUVKLS�%XLOGLQJ—�7KH�3DQHO�HVWDEOLVKHG�D��SDUWQHUVKLS�ZLWK�3ULQFH�*HRUJH�&RPPXQLW\�
&ROOHJH�WR�DVVHVV�DQG�LPSURYH�KRZ�WKH�3DQHO�FROOHFWV��UHSRUWV�DQG�DQDO\]HV�LWV�VWDWLVWLFDO�GDWD��7KH�ILUVW�
PHHWLQJ�ZLWK�NH\�FDPSXV�SDUWQHUV�ZDV�KHOG�LQ�)HEUXDU\�������2QH�RI�WKH�WDVNV�DVVLJQHG�GXULQJ�WKLV�
PHHWLQJ�ZDV�WR�UHVHDUFK�WKH�EHVW�SUDFWLFHV�RI�RWKHU�RYHUVLJKW�DJHQFLHV�DQG�LGHQWLI\�SUDFWLFHV�WKDW�FRXOG�
EH�LQFRUSRUDWHG�LQ�&&23¶V�UHSRUWLQJ�SURFHVV��$�UHFRPPHQGDWLRQ�PDGH�E\�WKH�FROOHJH�VWDII�ZDV�WR�
VLPSOLI\�WKH�UHSRUWLQJ�WR�NH\�GDWD�DQG�KLJKOLJKW�DQG�PLQLPL]H�WKH�DPRXQW�RI�WH[W�LQ�WKH�UHSRUW��)RU�
VHYHUDO�DGPLQLVWUDWLYH�UHDVRQV��HIIRUWV�LQ�WKLV�UHJDUG�ZHUH�QRW�SXUVXHG�LQ�WKH��QG�DQG��UG�TXDUWHUV�RI�
������DV�LQLWLDOO\�SODQQHG��7KH�3DQHO�SODQV�WR�UHVXPH�WKLV�SDUWQHUVKLS�LQ�WKH�IXWXUH�� 
 
,PSURYHG�7UDLQLQJ�IRU�3DQHO—�$OWKRXJK�VHYHUDO�LQIRUPDWLRQ�VHVVLRQV�ZHUH�KHOG�ZLWK�,$'�
FRPPDQG�VWDII�DQG�LQYHVWLJDWRUV��WKH�3DQHO�GLG�QRW�SDUWLFLSDWH�LQ�DQ\�IRUPDO�WUDLQLQJV�LQ�������� 

$118$/� 
5(3257 
���� 

2XWUHDFK��(GXFDWLRQ�
	�7UDLQLQJ 



�� 

 

$118$/� 
5(3257 
���� 

 

&DVH�6XPPDULHV 

�� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV��ZKR�UHSRUWHG�WR�D�GRPHVWLF�LQFLGHQW�EHWZHHQ�WKH�
&RPSODLQDQW�DQG�WKH�,QYROYHG�&LWL]HQ��DVVDXOWHG�KLP�DQG�ZHUH�YHUEDOO\�DEXVLYH��5HVSRQGHQW����
VWDWHG�WKHUH�ZDV�QR�SK\VLFDO�FRQWDFW�ZLWK�WKH�&RPSODLQDQW�DQG�ERWK�5HVSRQGHQWV�GHQLHG�XVLQJ�
LQDSSURSULDWH�ODQJXDJH��7KH�&RPSODLQDQW�ODWHU�UHIXVHG�WR�FRRSHUDWH�ZLWK�WKH�LQYHVWLJDWLRQ�DQG�UHIXVHG�
WR�SURYLGH�GHWDLOV�RI�WKH�LQFLGHQW��$IWHU�PXOWLSOH�DWWHPSWV��WKH�LQYHVWLJDWRU�ZDV�XQDEOH�WR�REWDLQ�
VWDWHPHQWV�IURP�WKH�,QYROYHG�&LWL]HQ�DQG�FLWL]HQ�ZLWQHVVHV� 
 

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
   
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 

 
�� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�5HVSRQGHQW����DWWDFKHG�SURKLELWHG�HTXLSPHQW�WR�KLV�GHSDUWPHQWDO�
LVVXHG�FUXLVHU�DQG�IDLOHG�WR�SURSHUO\�VHFXUH�KLV�ULIOH��5HVSRQGHQW����UHPRYHG�WKH�SURKLELWHG�SURSHUW\�
EXW�IDLOHG�WR�HQVXUH�WKH�SURSHUW\�ZDV�VXEPLWWHG�WR�WKH�3URSHUW\�8QLW�� 
   

5HVSRQGHQW��� 
)LUHDUPV��6HFXULW\���–��7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
  
5HVSRQGHQW��� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 

  
�� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�XVHG�IRUFH�DQG�5HVSRQGHQW����XVHG�LQDSSURSULDWH�
ODQJXDJH�DQG�IDLOHG�WR�LGHQWLI\�KLPVHOI�ZKLOH�FRQGXFWLQJ�D�WUDIILF�VWRS� 

   
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 



�� 

 

�� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�XVHG�SURIDQLW\�ZKHQ�WKH\�VWRSSHG�DQG�IULVNHG�KLP���
3URFHGXUDO�YLRODWLRQV�ZHUH�QRWHG�GXULQJ�WKH�LQYHVWLJDWLRQ�RI�WKLV�FRPSODLQW� 
 
 5HVSRQGHQW��� 
 8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 3URFHGXUH�9LRODWLRQ��6WRS�	�)ULVN��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
  
 5HVSRQGHQW��� 
 8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
 3URFHGXUH�9LRODWLRQ��6WRS�	�)ULVN��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
 3URFHGXUH�9LRODWLRQ��6WRS�	�)ULVN��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
 
�� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�JUDEEHG��SXVKHG��NLFNHG��DQG�NQHHG�KHU�VRQ�DQG�GDPDJHG�
SURSHUW\�LQ�KHU�UHVLGHQFH� 

  
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
  

�� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�VWRSSHG�KHU�IRU�D�WUDIILF�LQIUDFWLRQ��VSRNH�WR�KHU�LQ�D�UXGH�
PDQQHU��YLRODWHG�KHU�FLYLO�ULJKWV�DQG�FXUVHG�DW�KHU�GXULQJ�WKH�VWRS� 
  

8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
3URWRFRO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 

  
&200(176���7KH�&&23�DOVR�QRWHG�LQ�LWV�OHWWHU�WR�WKH�'HSDUWPHQW�WKDW�WKH�5HSRUW�RI�,QYHVWLJDWLRQ�
VWDWHG�WKDW�WKH�5HVSRQGHQW�ZDV�JLYHQ�D�WUDLQLQJ�PHPR�IRU�QRW�GHSOR\LQJ�KLV�DXGLR�096��+RZHYHU��WKH�
LQYHVWLJDWLYH�ILOHV�GLG�QRW�FRQWDLQ�D�FRS\�RI�WKH�WUDLQLQJ�PHPR�� 
  
�� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�PDGH�GLVSDUDJLQJ�FRPPHQWV�DERXW�KLV�FKDUDFWHU�GXULQJ�D�
WUDLQLQJ�VHVVLRQ�EHLQJ�FRQGXFWHG�E\�WKH�&RPSODLQDQW� 

  
8QEHFRPLQJ�&RQGXFW-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
8QEHFRPLQJ�&RQGXFW-�7KH�3DQHO��DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 

 
�� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�5HVSRQGHQW���NLFNHG�KLP�UHSHDWHGO\�ZKLOH�RQ�D�WUDIILF�VWRS�DQG�WKDW�
5HVSRQGHQW����PDGH�QHJDWLYH�FRPPHQWV�DERXW�KLP��� 
 

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 
5HVSRQGHQW��� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 

 
 �� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�WRRN�PRQH\�EHORQJLQJ�WR�KLP�GXULQJ�D�WUDIILF�VWRS��7KH�
&RPSODLQDQW�DOVR�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�GDPDJHG�KLV�YHKLFOH�GXULQJ�WKH�WUDIILF�VWRS� 

 
5HVSRQGHQW��� 
(WKLFV�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 



�� 

 

5HVSRQGHQW��� 
(WKLFV�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 

  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�XVHG�KLV�SRVLWLRQ�DV�D�FRPPDQGHU�ZLWK�3*3'�WR�H[HUW�
LQIOXHQFH�RYHU�DQRWKHU�SROLFH�DJHQF\� 
 

(WKLFV�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
(WKLFV�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
/R\DOW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 

 
��� 
$Q�DQRQ\PRXV�FRPSODLQW�ZDV�VHQW�WR�,$'�DOOHJLQJ�WKDW�WKH�5HVSRQGHQW�ZDV�D�VDIHW\�LVVXH�WR�KHU�VTXDG���
6SHFLILFDOO\��LW�ZDV�DOOHJHG�WKDW�WKHUH�ZHUH�FRQFHUQV�DERXW�KHU�FDOOV�WR�GLVSDWFK��VKH�SOD\HG�D�JDPH�RQ�
KHU�SKRQH�DOO�GD\��PDGH�LQDSSURSULDWH�VWDWHPHQWV�WR�WKH�VTXDG��DQG�FDXVHG�RIILFHUV�WR�OHDYH�WKH�VTXDG���,W�
ZDV�DOVR�DOOHJHG�WKDW�WKH�5HVSRQGHQW�ZDV�SDLG�IRU�GD\V�VKH�ZDV�QRW�DW�ZRUN��DQG�ZRUNHG�RYHUWLPH�ZKLOH�
RQ�LQMXUHG�VWDWXV�� 
  

(WKLFV�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
3URWRFRO�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
 

��� 
&RPSODLQDQW�DOOHJHG�WKDW�5HVSRQGHQW����IDLOHG�WR�SURSHUO\�VXEPLW�D�UHFRYHUHG�ILUHDUP�WR�WKH�3URSHUW\�
8QLW�DQG�IDLOHG�WR�WUDQVSRUW�WKDW�ILUHDUP�WR�WKH�)LUHDUPV�([DPLQDWLRQ�6HFWLRQ��ZLWKLQ�WKH�UHTXLUHG�
WLPHIUDPH��,W�LV�DOVR�DOOHJHG�WKDW�WKH�5HVSRQGHQW�IDLOHG�WR�FRPSOHWH�D�UHSRUW�LQ�WKH�UHTXLUHG�WLPHIUDPH�
DQG�EDFNGDWHG�WKH�UHSRUW�WR�WKH�GDWH�RI�UHFRYHU\��,W�ZDV�DOVR�DOOHJHG�WKDW�5HVSRQGHQW�����ZKR�LV�DVVLJQHG�
WR�DQRWKHU�GLVWULFW�VWDWLRQ��DFWHG�DV�D�VXSHUYLVRU�DQG�DSSURYHG�WKH�SURSHUW\�VXEPLVVLRQ�ZLWK�WKH�IDXOW\�
GDWH�� 
  

5HVSRQGHQW��� 
3URFHGXUDO�9LRODWLRQ��5HSRUW�DQG�5HFRUGV��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI� 
RI�6XVWDLQHG� 
  
3URFHGXUDO�9LRODWLRQ��3URSHUW\�DQG�(YLGHQFH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�� 
RI�6XVWDLQHG� 
  
5HVSRQGHQW��� 
3URFHGXUDO�9LRODWLRQ��3URSHUW\�DQG�(YLGHQFH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ��3URSHUW\�DQG�(YLGHQFH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-
6XVWDLQHG� 
  

&200(176���7KH�&&23�DJUHHG�ZLWK�WKH�ILQGLQJV�DV�WKH\�UHODWHG�WR�5HVSRQGHQW�����DV�ZHOO�DV�WKH�
3URFHGXUDO�9LRODWLRQ��3URSHUW\�DQG�(YLGHQFH��IRU�5HVSRQGHQW������+RZHYHU��WKH�3DQHO�VWDWHG�WKDW�LW�ZDV�
XQFOHDU�DV�WR�ZK\�$OOHJDWLRQ�����3URWRFRO��$WWHQWLRQ�WR�'XW\��IRU�5HVSRQGHQW����ZDV�IRXQG�WR�EH�1RQ-
6XVWDLQHG���7KH�5HSRUW�RI�,QYHVWLJDWLRQ�VXPPDU\�LQGLFDWHG�WKDW�5HVSRQGHQW���¶V�DSSURYDO�RI�SURSHUW\�
UHFRUGV�RXWVLGH�RI�KHU�FKDLQ�RI�FRPPDQG�ZDV�D�YLRODWLRQ���+RZHYHU��WKHUH�DSSHDUHG�WR�EH�DPELJXLW\�
UHJDUGLQJ�WKH�SURSHU�SURWRFRO���7KHUHIRUH��WKH�&&23�UHFRPPHQGHG�WKDW�WKH�SURWRFRO�EH�FODULILHG�VR�LW�
FDQ�EH�SURSHUO\�HQIRUFHG��,Q�WKH�DEVHQFH�RI�VXFK�FODULW\��WKH�&&23�DJUHHG�ZLWK�WKH�1RQ-6XVWDLQHG�
ILQGLQJ�� 
   
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�GXULQJ�D�WUDIILF�VWRS��WKH�5HVSRQGHQWV�KDUDVVHG�KLP�E\�FDOOLQJ�KLP�
�VWXSLG���VWDWLQJ�KH�VWLQNV�DQG�FDOOHG�KLV�FDU�DQG�DSDUWPHQW�FRPSOH[��UDJJHG\���7KH�&RPSODLQDQW�DOVR�
DOOHJHG�WKDW�WKH�5HVSRQGHQWV�VWDWHG�WKH\�ZDQWHG�WR�NLOO�VRPHRQH�DQG�WKDW�WKH\�ZDQWHG�WR�SHUIRUP�D�
VH[XDO�DFW�ZLWK�WKH�&RPSODLQDQW¶V�PRP� 
 
  



�� 

 

5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
 
5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
 

��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�KH�ZDV�VWRSSHG�ZLWKRXW�SUREDEOH�FDXVH�E\�WKH�5HVSRQGHQW��7KH�
&RPSODLQDQW�VWDWHG�WKDW�WKH�5HVSRQGHQW�JUDEEHG�DQG�PRYHG�KLP�ZLWK�IRUFH�E\�SODFLQJ�KLP�DJDLQVW�KLV�
SROLFH�FUXLVHU� 
 

8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 3URWRFRO��$WWHQWLRQ�WR�'XW\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
 
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�DVVDXOWHG�KLP�DQG�ZHUH�YHUEDOO\�DEXVLYH�GXULQJ�D�
GRPHVWLF�LQFLGHQW� 

  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 

��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�GXULQJ�D�WUDIILF�VWRS��5HVSRQGHQW����WROG�KLP��,�ZDV�JRLQJ�WR�OHW�\RX�JR��
EXW�\RX�KDG�WR�DFW�OLNH�D�VPDUW�D

���7KH�&RPSODLQDQW�DOVR�DOOHJHG�WKDW�KLV�YHKLFOH�ZDV�GDPDJHG�GXULQJ�
LPSRXQG�DQG�KLV�VXQJODVVHV�ZHUH�PLVVLQJ� 
  

5HVSRQGHQW��� 
3URFHGXUH�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
  
5HVSRQGHQW��� 
3URFHGXUH�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
   

&200(176��7KH�&&23�UHFRPPHQGHG�DGGLQJ�WZR�3URFHGXUDO�9LRODWLRQV���7KH�&RPSODLQDQW�DOOHJHG�
WKDW�WKH�5HVSRQGHQWV�ODXJKHG�DQG�MRNHG�DERXW�KLV�DUUHVW���+RZHYHU��WKH�5HVSRQGHQWV�IDLOHG�WR�UHFRUG�WKH�
VWRS��WKXV�WKH�DOOHJDWLRQV�FRXOG�QRW�EH�YHULILHG���+RZHYHU��WKH�&&23�UHFRPPHQGHG�DGGLQJ�WKH�
DOOHJDWLRQV��EXW�LVVXLQJ�D�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 
7KH�&&23�DOVR�FRPPHQWHG�RQ�PXOWLSOH�LVVXHV�LQ�WKLV�FDVH��)LUVW��DQG�PRVW�LPSRUWDQWO\��WKH�RIILFHUV�
IDLOHG�WR�YHULI\�WKH�OHJDOLW\�RI�WKH�&RPSODLQDQW¶V�OLFHQVH�EHIRUH�SODFLQJ�KLP�LQWR�FXVWRG\��7KH�UHFRUG�
VKRZHG�WKDW�DIWHU�SODFLQJ�WKH�&RPSODLQDQW�LQ�FXVWRG\���5HVSRQGHQW����VSRNH�ZLWK��5HVSRQGHQW����DERXW�
WKH�VWDWXV�RI�WKH�&RPSODLQDQW¶V�RXW-RI-VWDWH�OLFHQVH��VWDWLQJ�KH�ZDV�XQFOHDU�LI�WKH�OLFHQVH�ZDV�YDOLG� 
6HFRQG��WKH�&&23�UHFRPPHQGHG�DQ�DGGLWLRQDO�DOOHJDWLRQ�IRU�5HVSRQGHQW����IRU�IDLOLQJ�WR�OLQN�PXOWLSOH�
YLRODWLRQV�IRU�WUDIILF�FLWDWLRQV�DQG�FULPLQDO�DUUHVW��3HU�*20��-XQH������HGLWLRQ��9ROXPH�,,��&KDSWHU�����



�� 

 

7UDIILF�/DZ�(QIRUFHPHQW��6HFWLRQ�9��3URFHGXUHV���6XEVHFWLRQ����0XOWLSOH�9LRODWLRQV���7UDIILF�&LWDWLRQV�
DQG�&ULPLQDO�$UUHVWV��WR�HVWDEOLVK�SUREDEOH�FDXVH�LQ�FRXUW��RIILFHUV�PDNLQJ�WUDIILF�VWRSV�WKDW�OHDG�WR�DQ�
DUUHVW�VKRXOG�HQVXUH�WKDW�WKH�LQGLYLGXDO�LV�FLWHG�IRU�WKH�YLRODWLRQ�WKDW�OHG�WR�WKH�WUDIILF�VWRS���)RU�H[DPSOH��
D�GULYHU�ZKR�FRPPLWV�DQ�XQVDIH�ODQH�FKDQJH�DQG�LV�VXEVHTXHQWO\�DUUHVWHG�IRU�'8,�VKRXOG�EH�FLWHG�IRU�
WKH�XQVDIH�ODQH�FKDQJH���,Q�WKLV�FDVH��WKH�RIILFHUV�IDLOHG�WR�FLWH�WKH�,QYROYHG�&LWL]HQ�IRU�KLV�WUDIILF�
YLRODWLRQ�EHIRUH�WDNLQJ�KLP�LQWR�FXVWRG\�DQG�DUUHVWLQJ�KLP��%HFDXVH�WKH�RIILFHUV�IDLOHG�WR�JLYH�KLP�D�
WUDIILF�FLWDWLRQ��WKH�FULPLQDO�DUUHVW�DQG�VXEVHTXHQW�FLWDWLRQ�FDQQRW�EH�HVWDEOLVKHG��SHU�WKLV�VHFWLRQ��7KH�
&&23�IRXQG�WKDW�WKH�5HVSRQGHQW�IDLOHG�WR�SURFHHG�RQ�D�YDOLG��DUWLFXODEOH�FDXVH�DQG��LQVWHDG��SXUVXHG�DQ�
LQYDOLG�UHDVRQ�WR�DUUHVW�WKH�FLWL]HQ�WKDW�OHG�WR�WKH�VHDUFK�RI�KLV�YHKLFOH� 
 
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�ZKLOH�RQ�D�FDOO�IRU�VHUYLFH��WKH�5HVSRQGHQW�UHIHUUHG�WR�DQRWKHU�RIILFHU�DV�D�
�GXPE�D

���7KH�&RPSODLQDQW�IXUWKHU�DOOHJHG�WKDW�WKH�5HVSRQGHQW�IDLOHG�WR�DGGUHVV�KHU�FRPSODLQW� 

   
8VH�RI�/DQJXDJH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 

  
&200(176��7KH�&&23�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�IRU�WKH�8VH�RI�/DQJXDJH�
DOOHJDWLRQ�EHFDXVH�WKH�5HVSRQGHQW�DGPLWWHG�WR�XVLQJ�WKH�RIIHQGLQJ�ODQJXDJH���$V�EDFNJURXQG��WKH�
&RPSODLQDQW�KDG�D�KLVWRU\�RI�FDOOLQJ�WKH�SROLFH�RQ�KHU�QHLJKERU�GXH�WR�FODLPV�RI�KDUDVVPHQW���,Q�WKLV�
FDVH��WKH�5HVSRQGHQW�UHSRUWHG�WR�D�FRPSODLQW�WKDW�D�UHODWLYH�RI�WKH�&RPSODLQDQW¶V�QHLJKERU�ZDV�
NQRFNLQJ�KDUG�RQ�KHU�GRRU��7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�ZDV�QRW�DV�UHVSRQVLYH�DV�SULRU�
UHVSRQGLQJ�RIILFHUV���6KH�VWDWHG�WKDW�ZKHQ�VKH�DVNHG�IRU�D�SROLFH�UHSRUW��WKH�5HVSRQGHQW�VWDWHG�WKDW�
SROLFH�UHSRUWV�ZHUH�QRW�JLYHQ�IRU�LQVWDQFHV�OLNH�WKLV��DQG�WKDW�VKH�VKRXOG�³KDQGOH�LW�KHUVHOI�´��7KH�
&RPSODLQDQW�DOOHJHG�WKDW�ZKHQ�VKH�LQIRUPHG�WKH�5HVSRQGHQW�RI�LQIRUPDWLRQ�SURYLGHG�WR�KHU�E\�DQRWKHU�
RIILFHU�ZKR�UHVSRQGHG�WR�D�SULRU�FDOO��KH�UHIHUUHG�WR�WKDW�RIILFHU�DV�D�³GXPE�D

�´��7KH�5HVSRQGHQW�
DGPLWWHG�WR�FDOOLQJ�WKH�RIILFHU�³GXPE´��EXW�QRW�D�³GXPE�D

�´ 
 
7KH�&&23�IRXQG�WKDW�WKH�XVH�RI�WKH�WHUP�³GXPE´�ZKHQ�UHIHUULQJ�WR�D�IHOORZ�RIILFHU�ZDV�HTXDOO\�DV�
RIIHQVLYH�DQG�LQDSSURSULDWH�DV�³GXPE�D

´��HVSHFLDOO\�ZKHQ�VSRNHQ�LQ�SXEOLF�RU�ZLWK�D�FLWL]HQ��
7KHUHIRUH��WKH�&&23�GLVDJUHHG�ZLWK�WKH�1RQ-6XVWDLQHG�ILQGLQJ�IRU�WKH�8VH�RI�/DQJXDJH�DOOHJDWLRQ�DQG�
UHFRPPHQGHG�WKDW�WKH�DOOHJDWLRQ�EH�VXVWDLQHG�� 
 
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�GXULQJ�D�)LHOG�7UDLQLQJ�2IILFHU�EULHILQJ��WKH�5HVSRQGHQW�XVHG�SURIDQLW\�
DQG�LQDSSURSULDWH�ODQJXDJH�DQG�PDGH�GLVSDUDJLQJ�UHPDUNV�DERXW�UHFUXLWV� 
 

8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 

  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�FRQGXFWHG�DQ�LOOHJDO�VHDUFK�RI�KLV�YHKLFOH�DQG�VWDWHG���,�
FDQ�EH�D�EDG�VRQ�RI�D�E


K�� 

  
5HVSRQGHQW��� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
  
5HVSRQGHQW��� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 

��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�VWUXFN�KLP�ZLWK�KLV�ILVW�DQG�ZLWK�D�IODW�KDQG��7KH�
&RPSODLQDQW�DOVR�DOOHJHG�WKDW�KH�ZDV�SXVKHG�DURXQG�DQG�KLV�SURSHUW\�ZDV�QRW�DFFRXQWHG�IRU�DIWHU�KLV�
DUUHVW� 

 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 



�� 

 

8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
3URFHGXUH�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG��  
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
3URFHGXUH�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG��  
 

��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�XVHG�LQDSSURSULDWH�ODQJXDJH�DQG�ZDV�GLVFRXUWHRXV�ZKLOH�
RQ�WKH�VFHQH�RI�D�EUHDNLQJ�DQG�HQWHULQJ� 

  
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 

  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�VODPPHG�KHU�FDU�GRRU�RQ�WKH�EDFN�DQG�VLGH�RI�KHU�KHDG�
ZKLOH�VKH�ZDV�UHDFKLQJ�LQ�KHU�YHKLFOH�WR�JUDE�KHU�SHUVRQDO�LWHPV��7KH�&RPSODLQDQW�DOVR�DOOHJHG�WKDW�KHU�
YHKLFOH�VKRXOG�QRW�KDYH�EHHQ�WRZHG� 

  
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 

  
��� 
7KH�,QYROYHG�&LWL]HQ�DOOHJHG�WKDW�ZKLOH�WKH�5HVSRQGHQW�FRQGXFWHG�D�IULVN�VHDUFK��KH�JURSHG�KHU�SULYDWH�
SDUWV�DQG�XVHG�SURIDQLW\��7KH�,QYROYHG�&LWL]HQ�IXUWKHU�DOOHJHG�WKDW�LQ�DQRWKHU�LQFLGHQW��WKH�5HVSRQGHQW�
DOVR�XVHG�SURIDQLW\�DQG�WKUHZ�WKH�,QYROYHG�&LWL]HQ�LQ�WKH�IURQW�FRPSDUWPHQW�RI�KLV�SROLFH�FUXLVHU� 
  

8VH�RI�/DQJXDJH–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 

  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�XVHG�SURIDQLW\��SXVKHG�KLP�WR�WKH�JURXQG��NLFNHG�KLP�LQ�
WKH�EDFN�RI�WKH�OHJ�DQG�MXPSHG�RQ�KLV�EDFN�GXULQJ�DQ�DUUHVW��7KH�&RPSODLQDQW�DOVR�DOOHJHG�WKDW�WKHUH�
ZHUH�GDPDJHV�WR�WKH�IURQW�SDVVHQJHU�ZLQGRZ�RI�KLV�YHKLFOH�DQG�WKDW�WKHUH�ZDV�D�SRRO�RI�ZDWHU�IRXQG�LQ�
KLV�WUXQN�DIWHU�LW�ZDV�LPSRXQGHG� 
  

8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
 

��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�JUDEEHG�KLP�E\�WKH�EDFN�RI�KLV�KHDG�DQG�VTXHH]HG�LW�
GXULQJ�D�WUDIILF�VWRS� 
  

8VH�RI�)RUFH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
  
&200(176��7KH�&&23�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�LQ�WKLV�FDVH�EHFDXVH�WKH�
LQYHVWLJDWLRQ�GLG�QRW�SURYLGH�VXIILFLHQW�HYLGHQFH�WR�SURYH�WKDW�5HVSRQGHQW¶V�HVFRUW�WHFKQLTXH�ZDV�
DSSURSULDWH���+RZHYHU��WKH�LQYHVWLJDWLRQ�DOVR�GLG�QRW�SURYLGH�VXIILFLHQW�HYLGHQFH�WR�SURYH�WKDW�LW�ZDV�
LQDSSURSULDWH��7KH�HYLGHQFH�LQFOXGHG�D�YLGHR��ZKLFK�WKH�LQYHVWLJDWRU�FODLPHG�WR�VKRZ�DQ�REVFXUHG�YLHZ���
+RZHYHU��WKH�3DQHO�GLG�QRW�ILQG�LW�WR�EH�REVFXUHG���%DVHG�RQ�WKH�3DQHO¶V�UHYLHZ��LW�VKRZHG�WKH�
5HVSRQGHQW�KROGLQJ�WKH�&RPSODLQDQW¶V�QHFN�LQ�D�PDQQHU�GHVFULEHG�E\�WKH�&RPSODLQDQW��+RZHYHU��WKH�
YLGHR�GLG�QRW�SURYLGH�VXIILFLHQW�HYLGHQFH�WR�HVWDEOLVK�WKH�OHYHO�RI�IRUFH�XVHG�E\�WKH�5HVSRQGHQW�DQG�
ZKHWKHU�WKDW�XVH�RI�IRUFH�ZDV�DSSURSULDWH��7KHUHIRUH��WKH�3DQHO�UHFRPPHQGHG�WKDW�WKH�ILQGLQJ�IRU�WKLV�
DOOHJDWLRQ�EH�1RQ-6XVWDLQHG� 
 
��� 
7KH�&RPSODLQDQW�VWDWHG�WKDW�KH�HQFRXQWHUHG�WKH�5HVSRQGHQW�RQ�D�WUDIILF�VWRS�DQG�IHOW�WKUHDWHQHG�E\�WKH�



�� 

 

5HVSRQGHQW
V�SUHVHQFH��7KH�&RPSODLQDQW�IXUWKHU�DOOHJHG�WKDW�WKH�5HVSRQGHQW�VDLG��KH�ZDV�VWXSLG��DQG�KH�
ZDV�D�GXPE�D

��IRU�UHTXHVWLQJ�D�VXSHUYLVRU�WR�WKH�VFHQH� 
  

8VH�RI�/DQJXDJH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
3URWRFRO�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
%LDVHG�%DVHG�3URILOLQJ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 

  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�PLVUHSUHVHQWHG�IDFWV�UHJDUGLQJ�KLV�IDLOXUH�WR�DSSHDU�IRU�D�
FRXUW�LQWHUYLHZ� 
   

)DLOXUH�WR�$SSHDU�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
0LVUHSUHVHQWDWLRQ�RI�)DFWV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
0LVUHSUHVHQWDWLRQ�RI�)DFWV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 

  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�VWROH�D�ODUJH�VXP�RI�PRQH\�IURP�WKH�EDFN�VHDW�RI�D�
YHKLFOH�ZKHQ�LW�ZDV�LPSRXQGHG�DIWHU�D�WUDIILF�VWRS��7KH�&RPSODLQDQW�DOVR�DOOHJHG�WKDW�5HVSRQGHQW����
IDLOHG�WR�LGHQWLI\�KHUVHOI�DIWHU�EHLQJ�DVNHG� 
  

5HVSRQGHQW��� 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 

  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�XVHG�LQDSSURSULDWH�ODQJXDJH�DQG�IDLOHG�WR�DFWLYDWH�KLV�
SRUWDEOH�PLFURSKRQH�GXULQJ�WKH�LQFLGHQW� 
 

8VH�RI�/DQJXDJH–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

��� 
7KH�&RPSODLQDQW�DOOHJHG�KH�ZDV�DUUHVWHG�ZLWKRXW�FDXVH�E\�WKH�5HVSRQGHQWV��7KH�&RPSODLQDQW�DOVR�
DOOHJHG�WKDW�KLV�SHUVRQDO�SURSHUW\�ZDV�GDPDJHG�DQG�WKDW�5HVSRQGHQW����WROG�KLP�KH�ZDV�JRLQJ�WR�OHDYH�
KLP�LQ�DQ�DOOH\��ZKLFK�WKH�&RPSODLQDQW�FRQVLGHUHG�WKUHDWHQLQJ� 
 
  5HVSRQGHQW��� 

8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
3URWRFRO��&RXUWHV\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
 
3URWRFRO��$WWHQWLRQ�WR�'XW\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
3URWRFRO��&RXUWHV\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URWRFRO��&RXUWHV\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 



�� 

 

&200(176���7KH�3DQHO�QRWHG�WKDW�WKH�5HSRUW�RI�,QYHVWLJDWLRQ�VWDWHG�WKDW�D�3ROLFH�:LWQHVV�2IILFHU�DQG�
5HVSRQGHQW����IDLOHG�WR�DFWLYDWH�WKHLU�PLFURSKRQHV�GXULQJ�WKLV�VWRS�DQG�WKDW�D�WUDLQLQJ�PHPR�UHJDUGLQJ�
WKLV�IDLOXUH�ZDV�IRUZDUGHG�WR�WKHLU�FRPPDQGHU�IRU�FRUUHFWLYH�DFWLRQ��+RZHYHU��D�FRS\�RI�WKLV�PHPR�ZDV�
QRW�LQFOXGHG�LQ�WKH�LQYHVWLJDWLYH�ILOH�� 
 
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�KLW�KHU�RQ�WKH�VKRXOGHU�ZLWK�KHU�DUP�DV�WKH�&RPSODLQDQW�
ZDONHG�E\�WKH�5HVSRQGHQW� 
 

8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�XVHG�LQDSSURSULDWH�ODQJXDJH�GXULQJ�D�WUDIILF�VWRS� 
  

5HVSRQGHQW��� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 

  
5HVSRQGHQW��� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 

  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW��GXULQJ�KLV�DUUHVW��DQ�XQNQRZQ�RIILFHU�XVHG�SURIDQLW\��WKUHDWHQHG�KLP��DQG�
SLQQHG�KLP�WR�WKH�JURXQG�ZKLOH�NLFNLQJ�DQG�SXQFKLQJ�KLP� 
  

5HVSRQGHQW���� 
8VH�RI�)RUFH��([FHVVLYH���–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
8VH�RI�/DQJXDJH��,QDSSURSULDWH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
,PSRXQGV�	�9HKLFOHV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH��,QDSSURSULDWH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
,PSRXQGV�	�9HKLFOHV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
 
5HVSRQGHQW��� 
8VH�RI�)RUFH��([FHVVLYH���–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH��([FHVVLYH���–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH��([FHVVLYH���–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH��,QDSSURSULDWH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
,PSRXQGV�	�9HKLFOHV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 

 ������ 
 5HVSRQGHQW��� 

+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�([RQHUDWHG�� 



�� 

 

8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�([RQHUDWHG�� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�([RQHUDWHG�� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG� 
8VH�RI�)RUFH��([FHVVLYH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJV�RI�1RQ-6XVWDLQHG� 
8VH�RI�/DQJXDJH��,QDSSURSULDWH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
,PSRXQGV�	�9HKLFOHV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 

��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�XVHG�SURIDQLW\�ZKLOH�DGGUHVVLQJ�KLP�DQG�KDV�EHHQ�
KDUDVVLQJ�WKH�&RPSODLQDQW�IRU�IRXU�\HDUV� 

  
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
6WDONLQJ�+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
6WDONLQJ�+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 

  
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�LOOHJDOO\�VHDUFKHG�DQG�LPSRXQGHG�KLV�FDU�ZLWKRXW�FRQVHQW��
7KH�&RPSODLQDQW�VWDWHG�WKDW�WKH�5HVSRQGHQW�XVHG�PXOWLSOH�SURIDQLWLHV�ZKLOH�DGGUHVVLQJ�KHU�� 
  

8VH�RI�/DQJXDJH–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
3URFHGXUDO��8QLIRUP�	�*URRPLQJ��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
3URFHGXUDO��8QLIRUP�	�*URRPLQJ��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
3URFHGXUDO��2IILFHU�,GHQWLILFDWLRQ��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 

 
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�KH�ZDV�KDUDVVHG�E\�5HVSRQGHQW�����ZKR�FRQGXFWHG�D�WUDIILF�VWRS�RQ�KLV�
YHKLFOH��5HVSRQGHQW����DUULYHG�RQ�VFHQH�DQG�REVHUYHG�WKDW�WKH�&RPSODLQDQW�KDG�KHDYLO\�WLQWHG�ZLQGRZV��
5HVSRQGHQW����VWDWHG�WKDW�WKH�,QYROYHG�&LWL]HQ�LQLWLDOO\�UHIXVHG�WR�UROO�KLV�ZLQGRZ�GRZQ��EXW�ODWHU�
FRPSOLHG�DQG�5HVSRQGHQW����ZDV�DEOH�WR�PHDVXUH�WKH�WLQW�RQ�WKH�ZLQGRZ��5HVSRQGHQW����VWDWHG�WKDW�KH�
ZDV�ZHDULQJ�KLV�QDPH�WDJ�DW�WKH�WLPH�RI�WKH�WUDIILF�VWRS� 
 

5HVSRQGHQW��� 
+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 
5HVSRQGHQW��� 
3URFHGXUH�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 

 
��� 
&RPSODLQDQW�DOOHJHG�WKDW�5HVSRQGHQWV�SODFHG�KDQGFXIIV�RQ�KLP�DQG�SXVKHG�KLV�ZULVW��FDXVLQJ�D�IUDFWXUH��
7KH�&RPSODLQDQW�DOVR�DOOHJHG�WKDW�ZKLOH�EHLQJ�VHDW-EHOWHG��DQ�RIILFHU�SXVKHG�D�IRUHDUP�LQWR�KLV�WKURDW� 
 

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 
5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
 

��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�SRVWHG�DQ�LQDSSURSULDWH�FRPPHQW�RQ�VRFLDO�PHGLD�ZKLOH�
UHSUHVHQWLQJ�KLPVHOI�DV�D�3ULQFH�*HRUJH¶V�&RXQW\�RIILFHU�� 



�� 

 

  3URFHGXUDO�9LRODWLRQ��6RFLDO�0HGLD�3ROLF\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
3URFHGXUDO�9LRODWLRQ��6RFLDO�0HGLD�3ROLF\��–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�
([RQHUDWHG� 
 

&200(176���,Q�GLVDJUHHLQJ�ZLWK�WKH�ILQGLQJ�IRU�DOOHJDWLRQ�����WKH�3DQHO�IRXQG�WKDW�WKH�5HVSRQGHQW�
ZDV�LQ�YLRODWLRQ�RI�WKH�6RFLDO�0HGLD�3ROLF\�WKDW�VWDWHV�³DQ\�RQOLQH�DFWLYLW\�RU�HOHFWURQLF�WUDQVPLVVLRQ�
FRQGXFWHG�RQ-GXW\�RU�RII-GXW\�WKDW�PD\�UHIOHFW�SRRUO\�RQ�WKH�'HSDUWPHQW�LV�VWULFWO\�SURKLELWHG�´��7KH�
3DQHO�IRXQG�WKDW�WKH�5HVSRQGHQW¶V�VWDWHPHQW�RQ�)DFHERRN�WKDW�KH�ZDV�³VH[XDOO\�DVVDXOWHG�E\�
+LOODU\«,�VDLG�LW�VR�LW�PXVW�EH�WUXH�´�HDVLO\�LGHQWLILHG�KLP��WR�WKH�SXEOLF��DV�D�3ULQFH�*HRUJH¶V�&RXQW\�
2IILFHU�DQG�GLVSDUDJHG�D�FODVVLILFDWLRQ�RI�LQGLYLGXDOV—QDPHO\�VH[XDO�DVVDXOW�YLFWLPV���7KH�3DQHO�
IRXQG�WKDW�WKH�VXEVWDQFH�RI�WKH�FRPPHQWV�DQG�VXEVHTXHQW�UHVSRQVHV�YLRODWHG�9ROXPH����&KDSWHU�����
$��6RFLDO�0HGLD��9��6XEVHFWLRQ����ZKLFK�SURKLELWV�WKH�WUDQVPLVVLRQ�RI�PHVVDJHV�WKDW�FULWLFL]HV�DQ\�
SHUVRQ��JURXS�RU�FODVVLILFDWLRQ�RI�LQGLYLGXDOV�LQ�D�PDQQHU�WKDW�LV�GHVWUXFWLYH�DQG�GLVFULPLQDWRU\��RU�
KDUPV�WKH�UHSXWDWLRQ�RI�D�JURXS�RU�RUJDQL]DWLRQ��7KHUHIRUH��WKH�3DQHO�UHFRPPHQGHG�D�ILQGLQJ�RI�
6XVWDLQHG� 

 
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�LQDSSURSULDWHO\�WRXFKHG�KHU�GXULQJ�DQ�DUUHVW�IRU�DQ�RSHQ�
IHORQ\�ZDUUDQW���6KH�DOOHJHG�WKDW�WKH�5HVSRQGHQW�GLJLWDOO\�SHQHWUDWHG�KHU�YDJLQD�ZLWK�D�JORYHG�KDQG�
IURP�EHKLQG��7KH�,QYROYHG�&LWL]HQ�DOVR�DOOHJHG�WKDW�WKH�5HVSRQGHQW�SXW�KLV�KDQG�GRZQ�WKH�EDFN�RI�KHU�
SDQWV�ZKLOH�WU\LQJ�WR�KDQGFXII�KHU� 
 

&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 

 
��� 
7KH�5HVSRQGHQW�UHTXHVWHG�EDFN-XS�IRU�D�VXEMHFW�VWRS��7KH�ZLWQHVV�RIILFHUV�UHSRUWHG�WKDW�WKH�5HVSRQGHQW�
WROG�WKH�,QYROYHG�&LWL]HQ�WR��JHW�WKH�I

N�RXW�RI�P\�WRZQ����7KH�:LWQHVV�2IILFHU�DOOHJHG�WKDW�ZKHQ�WKH�
,QYROYHG�&LWL]HQ�GLG�QRW�UHVSRQG��WKH�5HVSRQGHQW�JUDEEHG�WKH�,QYROYHG�&LWL]HQ�E\�KHU�HDUV�DQG�OLIWHG�
KHU�RII�WKH�JURXQG��7KH�5HVSRQGHQW�WKHQ�SXVKHG�DQG�VWUXFN�KHU�RQ�WKH�VLGH�RI�KHU�IDFH�ZLWK�DQ�RSHQ-
KDQG�VODS��:KHQ�WKH�,QYROYHG�&LWL]HQ�EHQW�GRZQ�WR�SLFN�XS�D�VRGD�FXS��WKH�5HVSRQGHQW�NLFNHG�LW�DZD\��
7KH�,QYROYHG�&LWL]HQ�WKHQ�ZDONHG�DZD\��:LWQHVV�RIILFHUV�UHSRUWHG�WKH�LQFLGHQW�WR�D�VXSHUYLVRU� 
  

&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8VH�RI�/DQJXDJH–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
$WWHQWLRQ�WR�'XW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 

  
��� 
&RPSODLQDQW�DOOHJHG�WKDW�D�VXSHUYLVLQJ�RIILFHU�RUGHUHG�5HVSRQGHQW����WR�QRWLI\�KLP�SULRU�WR�PDNLQJ�
VFKHGXOHG�FKDQJHV�RU�DGMXVWPHQWV�WR�KLV�ZRUN�VFKHGXOH��,W�ZDV�DOOHJHG�WKDW�GHVSLWH�WKH�RUGHU��
5HVSRQGHQW����FKDQJHG�KLV�VFKHGXOH�LQ�WKH�SD\UROO�V\VWHP�DQG�ZRUNHG�VHFRQGDU\�HPSOR\PHQW���7KH�
VXSHUYLVLQJ�RIILFHU�WKHQ�FKDQJHG�WKH�LQSXWV�EDFN�WR�WKH�RULJLQDO�HQWULHV�LQ�WKH�V\VWHP��ZKLFK�UHIOHFWHG�DQ�
RYHUODS�LQ�5HVSRQGHQW���¶V�3*3'�ZRUN�VKLIW�DQG�VHFRQGDU\�HPSOR\PHQW�KRXUV��5HVSRQGHQW����ZDV�
DOOHJHGO\�DGYLVHG�E\�5HVSRQGHQW����WR�FKDQJH�KLV�HQWULHV�LQ�WKH�SD\UROO�V\VWHP�DW�WKH�VHFRQGDU\�
HPSOR\PHQW�VR�KH�ZRXOG�QRW�UHFHLYH�SD\�IRU�WKH�KRXUV�WKDW�RYHUODSSHG�ZLWK�WKH�FRXQW\�SD\UROO�V\VWHP� 

 
5HVSRQGHQW��� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
0LVUHSUHVHQWDWLRQ�RI�)DFW�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
1RWLILFDWLRQ�WR�3XEOLF�6DIHW\�&RPPXQLFDWLRQV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-
VXVWDLQHG� 
&RPSOLDQFH�ZLWK�2UGHU�IURP�6XSHULRU�$XWKRULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�
6XVWDLQHG� 



�� 

 

([WUD�'XW\�(PSOR\PHQW�9LRODWLRQ�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
  
5HVSRQGHQW���� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
  
$GGLWLRQDO�$OOHJDWLRQ�–�5HVSRQGHQW��� 
3URFHGXUDO�9LRODWLRQ�-�7KH�&&23�UHFRPPHQGHG�DGGLQJ�DQG�VXVWDLQLQJ�WKLV�DOOHJDWLRQ�IRU�WKH�
5HVSRQGHQW¶V�YLRODWLRQ�RI�9ROXPH�,��&KDSWHU�����6HFWLRQ����3URFHGXUHV��6XEVHFWLRQ������ZKLFK�
VWDWHV��WKDW�RIILFHUV�VKDOO�QRW�ZRUN�PRUH�WKDQ����KRXUV�SHU�GD\�GXULQJ�WKHLU�UHJXODU�WRXU�RI�GXW\� 

  
&200(176���7KH�&&23�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�IRU�5HVSRQGHQW���¶V�8QEHFRPLQJ�
&RQGXFW�DOOHJDWLRQ�LQYROYLQJ�FKDQJLQJ�5HVSRQGHQW���¶V�KRXUV�LQ�WKH�SD\UROO�V\VWHP��7KH�&&23�
UHFRPPHQGHG�D�ILQGLQJ�RI�6XVWDLQHG���,Q�WHVWLPRQLDO�HYLGHQFH�IRXQG�LQ�WKH�LQYHVWLJDWLYH�ILOH��
5HVSRQGHQW����XQHTXLYRFDOO\�VWDWHG�WKDW�KH�PDGH�WKH�GHFLVLRQ�WR�DXWKRUL]H�WKH�FKDQJH�WR�WKH�VHFRQGDU\�
HPSOR\PHQW�KRXUV��7KH�&&23�IRXQG�WKLV�WR�EH�XQEHFRPLQJ�FRQGXFW�LQ�OLJKW�RI�WKH�FLUFXPVWDQFHV� 
 
:LWK�UHJDUGV�WR�5HVSRQGHQW�����WKH�&&23�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�IRU�DOOHJDWLRQ�����
0LVUHSUHVHQWDWLRQ�RI�)DFWV��7KH�&&23�IRXQG�WKDW�WKLV�DOOHJDWLRQ�VKRXOG�KDYH�EHHQ�VXVWDLQHG���5HODWHGO\��
WKHUH�ZDV�DQ�LQFLGHQW�D�PRQWK�SULRU�WR�WKLV�LQFLGHQW�ZKHUHLQ�5HVSRQGHQW����KDG�EHHQ�FRXQVHOHG�DERXW�
FKDQJLQJ�KLV�WLPH�ZLWKRXW�SULRU�DXWKRUL]DWLRQ��,Q�WKDW�LQFLGHQW��5HVSRQGHQW����PRYHG�KLV�WLPH�ZLWK�WKH�
&RXQW\�EDFN�RQH�KRXU�WR�DFFRPPRGDWH�KLV�KRXUV�DW�KLV�VHFRQGDU\�HPSOR\PHQW���,Q�WKLV�FDVH��WKH�3DQHO�
IRXQG�WKDW�5HVSRQGHQW����LQWHQWLRQDOO\�RPLWWHG�WKH�IDFW�WKDW�KH�ZDQWHG�OHDYH�IURP�KLV�&RXQW\�SRVW�WR�
ZRUN�KLV�VHFRQGDU\�HPSOR\PHQW��VLQFH�KH�ZDV�ZRUNLQJ�WKH�VHFRQGDU\�HPSOR\PHQW�ZLWKRXW�
DXWKRUL]DWLRQ��7KH�&&23�IRXQG�WKDW�WKLV�RPLVVLRQ�ZDV�PDWHULDO�DQG�DQ�LQWHQWLRQDO�PLVUHSUHVHQWDWLRQ�RI�
WKH�IDFWV�VXUURXQGLQJ�WKH�UHDVRQ�ZK\�KH�QHHGHG�OHDYH� 
 
7KH�&&23�DOVR�IRXQG�WKDW�D�3URFHGXUDO�9LRODWLRQ�DOOHJDWLRQ�VKRXOG�EH�LQFOXGHG�LQ�WKLV�FDVH��ZLWK�D�
ILQGLQJ�RI�VXVWDLQHG��9ROXPH�,��&KDSWHU�����6HFWLRQ����3URFHGXUHV��6XEVHFWLRQ�����VWDWHV�WKDW�RIILFHUV�
VKDOO�QRW�ZRUN�PRUH�WKDQ����KRXUV�SHU�GD\�GXULQJ�WKHLU�UHJXODU�WRXU�RI�GXW\��7KLV�LQFOXGHV�UHJXODU�
VFKHGXOHG�WRXUV�RI�GXW\��RYHUWLPH��6/((��RU�D�FRPELQDWLRQ�RI�WKH�DIRUHPHQWLRQHG�KRXUV��7KH�3DQHO�
IRXQG�WKDW�5HVSRQGHQW����ZDV�LQ�YLRODWLRQ�RI�WKLV�VHFWLRQ��+H�DGPLWWHG�WR�VWDUWLQJ�ZRUN�DW�KLV�&RXQW\�
SRVW�DW�������DP�DQG�ZRUNHG�WKURXJK������SP���+H�WKHQ�OHIW�WR�EHJLQ�KLV�VHFRQGDU\�HPSOR\PHQW��ZKHUH�
KH�RULJLQDOO\�ORJJHG�LQ�DW�������SP�DQG�ZRUNHG�WKURXJK������DP�WKH�QH[W�PRUQLQJ��7KH�3DQHO�IRXQG�WKDW�
WKLV�FRPELQDWLRQ�RI�ZRUN�H[FHHGHG�WKH����KRXU�OLPLW��LQ�YLRODWLRQ�RI�WKH�DERYHPHQWLRQHG�*20�VHFWLRQ�� 
 
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�VWRSSHG�KLP�DQG�LPSRXQGHG�KLV�YHKLFOH��ZLWKRXW�FDXVH��
DIWHU�WKH\�LOOHJDOO\�VHDUFKHG�KLV�YHKLFOH��+H�DOOHJHG�WKDW�5HVSRQGHQW����VWUXFN�KLP�ZLWK�KLV�FDU��UHVXOWLQJ�
LQ�KLV�KRVSLWDOL]DWLRQ��+H�IXUWKHU�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�OHIW�KLP�DW�WKH�KRVSLWDO�ZLWKRXW�
DQQRXQFLQJ�WKDW�KH�ZDV�XQGHU�DUUHVW�RU�SURYLGLQJ�H[SODQDWLRQ�IRU�WKH�VWRS�RU�KLV�DUUHVW�� 
  

5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 
5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 

 
��� 
7KH�&RPSODLQDQW�DOOHJHG�XVH�RI�IRUFH�DJDLQVW�DQ�,QYROYHG�&LWL]HQ���6SHFLILFDOO\��WKH�LQYHVWLJDWLYH�ILOH�
VKRZHG�WKDW�WKH�5HVSRQGHQW�ZDV�ZRUNLQJ�VHFRQGDU\�HPSOR\PHQW�DW�DQ�DSDUWPHQW�FRPSOH[�DQG��ZKLOH�
RQ�WKH�SURSHUW\��REVHUYHG�D�ILJKW�LQYROYLQJ�WKH�,QYROYHG�&LWL]HQ���7KH�5HVSRQGHQW�DWWHPSWHG�WR�WDNH�WKH�
,QYROYHG�&LWL]HQ�LQWR�FXVWRG\�ZKHQ�KH�DWWHPSWHG�WR�IOHH�E\�UXQQLQJ�RXW�RI�WKH�EXLOGLQJ��7KH�5HVSRQGHQW�
FKDVHG�DQG�FDXJKW�WKH�,QYROYHG�&LWL]HQ��7KH�,QYROYHG�&LWL]HQ�ZDV�VXEVHTXHQWO\�DUUHVWHG�DQG�WUDQVSRUWHG�
WR�WKH�KRVSLWDO�IRU�LQMXULHV�KH�VXVWDLQHG�GXULQJ�WKH�ILJKW��7KH�,QYROYHG�&LWL]HQ�ZDV�GLDJQRVHG�ZLWK�DQ�
RUELWDO�IUDFWXUH��  
 

8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 



�� 

 

����� 
7KH�,QYROYHG�&LWL]HQ�DOOHJHG�WKDW�KH�ZDV�LQYROYHG�LQ�D�URDG�UDJH�LQFLGHQW�ZLWK�WKH�5HVSRQGHQW��,W�ZDV�
DOVR�DOOHJHG�WKDW�ZKHQ�WKH�5HVSRQGHQW�H[LWHG�WKH�YHKLFOH��KH�EUDQGLVKHG�D�KDQGJXQ�DQG�HQJDJHG�LQ�D�ILVW�
ILJKW�ZLWK�WKH�,QYROYHG�&LWL]HQ��7KH�,QYROYHG�&LWL]HQ�OHIW�WKH�VFHQH�DQG�FDOOHG�SROLFH���,W�ZDV�DOOHJHG�WKDW�
5HVSRQGHQW����IDLOHG�WR�FRPSOHWH�WKH�SURSHU�8VH�RI�)RUFH�UHSRUWV��DV�UHTXLUHG�IRU�WKLV�LQFLGHQW�� 
 

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH��5HSRUWLQJ��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
 
5HVSRQGHQW���� 
8VH�RI�)RUFH�5HYLHZ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
 

��� 
7KH�5HVSRQGHQWV�ZHUH�SDWUROOLQJ�DV�D�WZR-PDQ�XQLW�ZKHQ�WKH\�FRQGXFWHG�D�WUDIILF�VWRS�IRU�D�VHDWEHOW�
YLRODWLRQ��7KH�YHKLFOH�ZDV�RFFXSLHG�E\�WKH�,QYROYHG�&LWL]HQ�DQG�ZLWQHVV��7KH�5HVSRQGHQWV�DOOHJHG�WKDW�
GXULQJ�WKH�VWRS��WKH\�GHWHFWHG�DQ�RGRU�RI�PDULMXDQD�HPDQDWLQJ�IURP�WKH�YHKLFOH�DQG�EHJDQ�FRQGXFWLQJ�
SDW-GRZQV�RI�WKH�RFFXSDQWV��'XULQJ�WKH�SDW-GRZQ�RI�WKH�,QYROYHG�&LWL]HQ��WKH�FLWL]HQ�UHPRYHG�KLV�KDQGV�
IURP�KLV�KHDG�DQG�SODFHG�WKHP�LQVLGH�WKH�IURQW�RI�KLV�ZDLVWEDQG��7KH�5HVSRQGHQWV�VWDWHG�WKDW�WKH\�JDYH�
WKH�,QYROYHG�&LWL]HQ�YHUEDO�FRPPDQGV��EXW�WKH�,QYROYHG�&LWL]HQ�UHIXVHG�WR�FRPSO\��7KH�,QYROYHG�
&LWL]HQ�FRQWLQXHG�WR�UHVLVW��DIWHU�EHLQJ�WDNHQ�WR�WKH�JURXQG��$Q�REMHFW��WKH�5HVSRQGHQW�EHOLHYHG�WR�EH�D�
JXQ��ZDV�IHOW�LQ�WKH�,QYROYHG�&LWL]HQ¶V�ZDLVWEDQG��$�7DVHU�ZDV�GHSOR\HG�DQG�WKH�,QYROYHG�&LWL]HQ�ZDV�
WDNHQ�LQWR�FXVWRG\�DQG�WUDQVSRUWHG�WR�WKH�KRVSLWDO� 
  

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
096��5HTXLUHG�8VH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 
5HVSRQGHQW���� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 

  
&200(176���,Q�UHJDUGV�WR�WKH�8VH�RI�/DQJXDJH�DOOHJDWLRQV�IRU�DOO�WKUHH�5HVSRQGHQWV��WKH�3DQHO�GLG�
QRW�DJUHH�ZLWK�WKH�LQYHVWLJDWRU¶V�VXPPDU\�RI�WKH�LQFLGHQW��WKDW�³WKH�VWDWHPHQW�WKDW�ZDV�UHFRUGHG�RQ�WKH�
096«ZDV�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV�´��7KH�*20��9ROXPH�,��&KDSWHU�����6HFWLRQ�9��8VH�RI�
/DQJXDJH�VWDWHV��³HPSOR\HHV�VKDOO�QRW�XVH�ODQJXDJH�WKDW�LV�GLVFULPLQDWRU\��DEXVH�RU�LQDSSURSULDWH��7KLV�
EHKDYLRU�GLPLQLVKHV�SXEOLF�FRQILGHQFH��XQGHUPLQHV�WKH�HIIHFWLYHQHVV�DQG�LQWHJULW\�RI�WKH�'HSDUWPHQW��
DQG�ZLOO�QRW�EH�WROHUDWHG�´��7KH�*20�SURYLGHV�QR�UHDVRQDEOH�FLUFXPVWDQFHV�IRU�WKH�XVH�RI�ODQJXDJH�
DOOHJHG�LQ�WKLV�LQYHVWLJDWLRQ�� 
  
$GGLWLRQDOO\��WKH�3DQHO�H[SUHVVHG�FRQFHUQHG�ZLWK�WKH�LQFRPSOHWH�DQG�XQVDWLVIDFWRU\�TXDOLW\�RI�WKH�
LQYHVWLJDWLRQ��ZKHUHLQ�WKH�LQLWLDO�LQYHVWLJDWRU�IDLOHG�WR�DVN�DQ\�RI�WKH�5HVSRQGHQWV�DERXW�WKH�XVH�RI� 
 
ODQJXDJH���7KH�3DQHO�IRXQG�WKDW�LI�WKH�LQYHVWLJDWRU�KDG�FRPSOHWHG�WKH�LQYHVWLJDWLRQ�WKRURXJKO\��DV�
UHTXLUHG��WKH�DOOHJDWLRQV�RI�8VH�RI�/DQJXDJH�ZRXOG�KDYH�EHHQ�DGGUHVVHG�SURSHUO\��$OVR��D�VFKHGXOHG�
IROORZ-XS�LQWHUYLHZ�GLG�QRW�RFFXU�XQWLO�PXFK�ODWHU��ZKLFK�ZDV�DIWHU�WKH�PDQGDWHG�GHDGOLQH�IRU�
LQYHVWLJDWLRQ�RI�SROLFH�FRPSODLQWV��� 
 
$OVR��WKH�LQYHVWLJDWLYH�ILOH�IDLOHG�WR�LQFOXGH�DOO�RI�WKH�IROORZ-XS�LQWHUYLHZV�IRU�RWKHU�5HVSRQGHQWV��HYHQ�
WKRXJK�WKH�VXPPDU\�H[SOLFLWO\�UHIHUHQFHG�WKHVH�IROORZ-XS�LQWHUYLHZV��7KHUHIRUH��WKH�3DQHO�GLVDJUHHG�
ZLWK�WKH�ILQGLQJ�RI�QRQ-VXVWDLQHG�IRU�WKH�8VH�RI�/DQJXDJH�DOOHJDWLRQV�IRU�DOO�WKUHH�UHVSRQGHQWV��EXW�ZDV�
XQDEOH�WR�JLYH�D�UHFRPPHQGDWLRQ�IRU�D�ILQDO�GLVSRVLWLRQ�EHFDXVH�RI�WKH�LQVXIILFLHQF\�RI�WKH�UHFRUG� 
 
 



�� 

 

 ��� 
7KH�5HVSRQGHQWV�FRQGXFWHG�D�WUDIILF�VWRS�RQ�WKH�,QYROYHG�&LWL]HQ¶V�YHKLFOH��8SRQ�DSSURDFKLQJ�WKH�
YHKLFOH��WKH�5HVSRQGHQWV�VWDWHG�WKDW�WKH\�REVHUYHG�WKH�,QYROYHG�&LWL]HQ�UHDFKLQJ�LQ�KLV�ZDLVWEDQG�DQG�DW�
WKH�IORRU�ERDUG�DUHD�DQG�WKH\�GHWHFWHG�WKH�VPHOO�RI�PDULMXDQD��7KH\�RUGHUHG�WKH�RFFXSDQWV�WR�H[LW�WKH�
YHKLFOH�DQG�WKH�,QYROYHG�&LWL]HQ�DFWLYHO\�UHVLVWHG�SDW�GRZQ�DWWHPSWV��7KH�,QYROYHG�&LWL]HQ�ZDV�IRXQG�WR�
EH�LQ�SRVVHVVLRQ�RI�D�KDQGJXQ��:KLOH�DWWHPSWLQJ�WR�JDLQ�FRQWURO�RI�WKH�ZHDSRQ��WKH�5HVSRQGHQWV�VWUXFN�
WKH�,QYROYHG�&LWL]HQ�LQ�KLV�XSSHU�ERG\�DQG�IDFH�ZLWK�FORVHG�ILVWV��$IWHU�WKH�KDQGJXQ�ZDV�UHFRYHUHG�DQG�
VHFXUHG��WKH�,QYROYHG�&LWL]HQ�ZDV�SODFHG�XQGHU�DUUHVW� 

  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8QEHFRPLQJ�&RQGXFW–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 

 
��� 
7KH�,QYROYHG�&LWL]HQ�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�UHPRYHG�KLP�IURP�KLV�KRPH�GXULQJ�WKH�HDUO\�
PRUQLQJ�KRXUV��ZLWKRXW�FDXVH�DQG�XVHG�H[FHVVLYH�IRUFH�GXULQJ�DQ�XQODZIXO�DUUHVW��7KH�,QYROYHG�&LWL]HQ�
IXUWKHU�DOOHJHG��WKDW�GXULQJ�WKH�VWUXJJOH�WR�SODFH�KLP�LQWR�FXVWRG\��WKH�5HVSRQGHQWV�NLFNHG�KLP�LQ�WKH�
IDFH�DQG�ERG\��ZKLFK�FDXVHG�D�EURNHQ�QRVH� 
  

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�  
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 

 
��� 
7KH�,QYROYHG�&LWL]HQ�ZDV�VWRSSHG�IRU�FRQVXPLQJ�DQ�DOFRKROLF�EHYHUDJH�DQG�ORLWHULQJ��7KH�,QYROYHG�
&LWL]HQ�SURYLGHG�RIILFHUV�ZLWK�D�IDOVH�QDPH�DQG�ZDV�DUUHVWHG��7KH�,QYROYHG�&LWL]HQ�UHVLVWHG�DUUHVW�DQG�
DOOHJHGO\�VSDW�RQ�WKH�RIILFHUV��7KH�,QYROYHG�&LWL]HQ�ZDV�VWUXFN�LQ�WKH�IDFH�DQG�VXVWDLQHG�D�IUDFWXUH�RI�WKH�
RUELWDO�ERQH�� 
  

5HVSRQGHQW���� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
  



�� 

 

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 

  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 

&200(176���7KH�,QYROYHG�&LWL]HQ�ZDV�VWRSSHG�IRU�FRQVXPLQJ�DQ�RSHQ�DOFRKROLF�EHYHUDJH�DQG�
ORLWHULQJ�QHDU�D�ORFDO�OLTXRU�VWRUH��7KH�,QYROYHG�&LWL]HQ�SURYLGHG�RIILFHUV�ZLWK�D�IDOVH�QDPH��GDWH�RI�
ELUWK�DQG�VRFLDO�VHFXULW\�QXPEHU��5HVSRQGHQW����DWWHPSWHG�WR�YHULI\�WKLV�LQIRUPDWLRQ�DQG�GHWHUPLQHG�
WKDW�LW�ZDV�IDOVH��5HVSRQGHQW����DGYLVHG�WKH�,QYROYHG�&LWL]HQ�WKDW�KH�ZDV�XQGHU�DUUHVW�DQG�WKH�,QYROYHG�
&LWL]HQ�EHFDPH�LUDWH��$�VWUXJJOH�HQVXHG�DQG�WKH�,QYROYHG�&LWL]HQ�UHVLVWHG�DWWHPSWV�WR�EH�KDQGFXIIHG��
7KH�,QYROYHG�&LWL]HQ�ZDV�WDNHQ�WR�WKH�JURXQG�DQG�KDQGFXIIHG��+H�WKHQ�UHVLVWHG�DWWHPSWV�WR�SODFH�KLP�
LQ�WKH�SROLFH�FUXLVHU�DQG�VSDW�LQ�WKH�5HVSRQGHQW¶V�IDFH��$W�WKDW�WLPH��KH�ZDV�VLPXOWDQHRXVO\�VWUXFN�LQ�
WKH�XSSHU�ERG\�IDFH�DUHD�E\�5HVSRQGHQW����DQG�5HVSRQGHQW�����FDXVLQJ�VHYHUH�LQMXULHV�WKDW�UHTXLUHG�
WKUHH�OHYHOV�RI�WUHDWPHQW�DW�WZR�GLIIHUHQW�KRVSLWDOV��0HGLFDO�UHFRUGV�VKRZ�WKDW�WKH�,QYROYHG�&LWL]HQ�KDG�
D�IUDFWXUH�RI�WKH�ULJKW�RUELWDO�ERQH�� 

  
7KH�&&23�GLVDJUHHG�ZLWK�WKH�ILQGLQJV�RI�H[RQHUDWHG�IRU�WKH�8VH�RI�)RUFH��$OOHJDWLRQ�����3XQFKLQJ�
&RPSODLQDQW�ZKLOH�KH�ZDV�KDQGFXIIHG��IRU�ERWK�5HVSRQGHQW����DQG�����7KH�3DQHO�IRXQG�WKDW�WKH�XVH�
RI�IRUFH�DSSOLHG�E\�WKH�FORVHG�ILVW�VWULNHV�WR�WKH�,QYROYHG�&LWL]HQ¶V�IDFH�ZDV�DQ�H[FHVVLYH�UHVSRQVH��DV�
WKH�,QYROYHG�&LWL]HQ�ZDV�KDQGFXIIHG�DW�WKH�WLPH� 
 
��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�FRPPLWWHG�SHUMXU\�ZKHQ�KH�WHVWLILHG�DERXW�DQ�RIILFHU�
DEXVLQJ�D�UHVWUDLQHG�VXVSHFW��7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQW�OLHG�XQGHU�RDWK�LQ�KLV�
WHVWLPRQ\�UHJDUGLQJ�ZKHQ�WKH�RIILFHU�GHOLYHUHG�D�VWULNH�WR�WKH�VXVSHFW¶V�ERG\��7KH�&RPSODLQDQW�DOVR�
DOOHJHG�WKDW�WKH�5HVSRQGHQW�PDGH�RWKHU�IDOVH�VWDWHPHQWV�GXULQJ�KLV�WHVWLPRQ\�� 

  
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 

  
��� 
&RPSODLQDQW����VWDWHG�WKDW�FRQYHUVDWLRQV�ZLWK�WKH�5HVSRQGHQW�UHJDUGLQJ�D�WUDIILF�VWRS�FRQGXFWHG�E\�
DQRWKHU�RIILFHU�ZHUH�LQDSSURSULDWH�DQG�LQWLPLGDWLQJ��7KH�5HVSRQGHQW�DOOHJHGO\�SUHVVXUHG�WKH�
FRPSODLQDQWV�UHJDUGLQJ�WKHLU�YHUVLRQ�RI�HYHQWV�LQYROYLQJ�WKH�RWKHU�RIILFHU�DQG�KLV�WULDO��%RWK�RIILFHUV�
ZHUH�ZLWQHVVHV�ZKR�EURXJKW�WKH�LQFLGHQW�WR�WKH�DWWHQWLRQ�RI�WKH�'HSDUWPHQW��$FFRUGLQJ�WR�WKH� 
 
&RPSODLQDQWV��WKH�5HVSRQGHQW�ODEHOHG�WKHP�WKH�³UDW�VTXDG´�DQG�DVNHG�LI�WKH\�ZHUH�VXUH�WKH\�ZDQWHG�WR�
JR�IRUZDUG�ZLWK�WKH�FRPSODLQW�� 
 

8VH�RI�/DQJXDJH��,QDSSURSULDWH��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 

  
&200(176���7KH�&&23�DJUHHG�ZLWK�WKH�ILQGLQJV�UHODWHG�WR�WKH�8VH�RI�/DQJXDJH�DOOHJDWLRQ��
+RZHYHU��&&23�GLVDJUHHG�ZLWK�ILQGLQJV�IRU�8QEHFRPLQJ�&RQGXFW�DOOHJDWLRQV����DQG����� 
:LWK�UHJDUGV�WR�$OOHJDWLRQ�����8QEHFRPLQJ�&RQGXFW��WKH�&&23�IRXQG�VXIILFLHQW�HYLGHQFH�WR�HVWDEOLVK�
WKDW�WKH�5HVSRQGHQW�DWWHPSWHG�WR�LQIOXHQFH�WKH�FRPSODLQDQWV¶�WHVWLPRQLHV��7KH�5HVSRQGHQW¶V�RZQ�



�� 

 

WHVWLPRQ\�UHYHDOHG�WKDW�KLV�TXHVWLRQLQJ�FDXVHG�5HVSRQGHQW����WR�EHFRPH�DJLWDWHG�DQG�TXHVWLRQ�WKH�
SURSULHW\�RI�KLV�OLQH�RI�TXHVWLRQLQJ��7KH�&&23�IRXQG�WKDW�WKH�5HVSRQGHQWV�TXHVWLRQLQJ��XQGHU�WKHVH�
SDUWLFXODU�FLUFXPVWDQFHV��VHUYHG�WR�LQIOXHQFH�WKH�&RPSODLQDQWV¶�XSFRPLQJ�WHVWLPRQ\�DJDLQVW�DQRWKHU�
RIILFHU—ZKR�ZDV��LQ�IDFW��FRQYLFWHG�GXULQJ�D�FULPLQDO�WULDO���7KH�&&23�DOVR�IRXQG�ZLWQHVV�WHVWLPRQ\�
SUREDWLYH�DQG�SURYLGHG�DGGLWLRQDO�SURRI�WKDW�WKH�5HVSRQGHQW�LQWHQGHG�WR�LQIOXHQFH�WKH�WHVWLPRQLHV��
7KHUHIRUH��WKH�&&23�UHFRPPHQGHG�WKDW�$OOHJDWLRQ����EH�VXVWDLQHG� 

  
,Q�UHJDUGV�WR�$OOHJDWLRQ�����8QEHFRPLQJ�&RQGXFW��,QDSSURSULDWH�ODQJXDJH�RU�DFWLRQV�GHVLJQHG�WR�
LQWLPLGDWH�DQG�KDUDVV�WKH�FRPSODLQDQWV���WKH�&&23�IRXQG�VXIILFLHQW�HYLGHQFH�WR�SURYH�WKDW�WKH�
5HVSRQGHQW�GLG�XVH�LQDSSURSULDWH�ODQJXDJH��7KH�&&23�UHIHUUHG�WR�WKH�UHIHUHQFHG�WHVWLPRQ\�LQ�VXSSRUW�
RI�LWV�GLVDJUHHPHQW�ZLWK�WKH�ILQGLQJV�IRU�WKLV�DOOHJDWLRQ��7KHUHIRUH��WKH�&&23�UHFRPPHQGHG�WKDW�WKLV�
DOOHJDWLRQ�EH�VXVWDLQHG�  
 
��� 
7KH�,QYROYHG�&LWL]HQ�DQG�WKH�5HVSRQGHQW�ZHUH�LQ�D�UHODWLRQVKLS��7KH�,QYROYHG�&LWL]HQ�DGYLVHG�WKDW�VKH�
EURNH�XS�ZLWK�WKH�5HVSRQGHQW���DQG�DOOHJHG�WKH�IROORZLQJ���7KH�5HVSRQGHQW�ZDV�XSVHW�RYHU�WKH�EUHDN�
XS�DQG�EHJDQ�WR�FRQVXPH�D�ODUJH�TXDQWLW\�RI�DOFRKRO��6KH�WRRN�WKH�DOFRKRO�DQG�SRXUHG�LW�RXW��EHIRUH�WKH�
5HVSRQGHQW�FRXOG�VWRS�KHU��7KLV�IXUWKHU�XSVHW�WKH�5HVSRQGHQW�DQG�VKH�VXEVHTXHQWO\�IRXQG�KLP�LQ�WKH�
EHGURRP�KROGLQJ�D�ZHDSRQ�WKDW�KH�SXOOHG�IURP�LWV�KROVWHU��7KH�,QYROYHG�&LWL]HQ�VWDWHG�VKH�SXVKHG�WKH�
JXQ�EDFN�LQWR�WKH�KROVWHU�DQG�WRRN�LW�IURP�WKH�5HVSRQGHQW��7KLV�IXUWKHU�XSVHW�WKH�5HVSRQGHQW�DQG�KH�
JUDEEHG�WKH�,QYROYHG�&LWL]HQ�E\�WKH�WKURDW�DQG�SXVKHG�KHU�LQWR�D�QLJKW�VWDQG��FDXVLQJ�KHU�WR�KLW�KHU�
KHDG��7KH�,QYROYHG�&LWL]HQ�DOVR�DOOHJHG�RWKHU�LQFLGHQFHV�RI�DEXVH�DQG�WKDW�WKH�5HVSRQGHQW�KDG�
WKUHDWHQHG�WR�VHQG�D�VH[�YLGHR�RI�KHU�WR�KHU�H[-ER\IULHQG� 
  

8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

 &200(176���7KH�&&23�DJUHHG�ZLWK�$OOHJDWLRQV�������������DQG����+RZHYHU��WKH�3DQHO�GLVDJUHHG�
ZLWK�$OOHJDWLRQ�����8QEHFRPLQJ�&RQGXFW�IRU�EHLQJ�LQHEULDWHG�ZKLOH�LQ�SRVVHVVLRQ�RI�D�ILUHDUP��
KDYLQJ�LW�VHFXUHG�E\�,QYROYHG�&LWL]HQ���6SHFLILFDOO\��JXLGDQFH�IRU�WKH�GLVSRVLWLRQ�RI�$OOHJDWLRQ����FDQ�
EH�IRXQG�LQ�9ROXPH�,,��&KDSWHU�����6HFWLRQ����)LUHDUPV���ZKLFK�VWDWHV�WKDW�RIILFHUV�DUH�UHVSRQVLEOH�IRU�
WKH�VDIH�KDQGOLQJ«DQG�VHFXULW\�RI�DOO�DVVLJQHG�ILUHDUPV��,Q�WKH�5HVSRQGHQW¶V�LQWHUYLHZ��KH�DGPLWWHG�
WKDW�KH�UHJXODUO\�OHDYHV�KLV�JXQ�RQ�WKH�QLJKWVWDQG�RU�RQ�WKH�EHG�QH[W�WR�KLP��WKXV�OHDYLQJ�LW�LPSURSHUO\�
VHFXUHG��6HFWLRQ����)LUHDUPV�DQG�,QWR[LFDQWV�IXUWKHU�VWDWHV�WKDW�RIILFHUV�VKDOO�QRW�EH�DUPHG�ZKLOH�XQGHU�
WKH�LQIOXHQFH�RI�DOFRKROLF�EHYHUDJHV�WKDW�PD\�UHQGHU�WKHP�LQFDSDEOH�RI�HIIHFWLYHO\�XVLQJ�D�ILUHDUP��,Q�
WKLV�FDVH��WKH�5HVSRQGHQW�DGPLWWHG�WKDW�KH�ZDV�LQWR[LFDWHG��7KHUHIRUH��WKH�&&23�UHFRPPHQGHG�WKDW�
$OOHJDWLRQ����EH�VXVWDLQHG�� 
  
7KH�&&23�DOVR�QRWHG�WKDW�WKH�5HVSRQGHQW�KDG�H[KLELWHG�D�GLVWXUELQJ�SDWWHUQ�RI�PLVFRQGXFW��LQ�ZKLFK�
DOOHJDWLRQV�DJDLQVW�WKH�RIILFHU�ZHUH�VXVWDLQHG��2QH�RFFXUUHG�MXVW�WZR�ZHHNV�EHIRUH�WKLV�LQFLGHQW��ZKHQ�
WKH�5HVSRQGHQW�ZDV�IRXQG�JXLOW\�RI�&ULPLQDO�DQG�8QEHFRPLQJ�0LVFRQGXFW�IRU�UHFNOHVV�GULYLQJ�-� 
 
H[FHHGLQJ�����PSK�LQ�DQRWKHU�VWDWH��$�VHFRQG�RIIHQVH�RFFXUUHG�WZR�PRQWKV�SULRU��ZKHQ�DQ�DOOHJDWLRQ�
RI�8VH�RI�/DQJXDJH�ZDV�VXVWDLQHG�DJDLQVW�WKH�5HVSRQGHQW�IRU�XVH�RI�SURIDQLW\�DJDLQVW�KLV�VXSHUYLVRU��
ZKLOH�LQ�D�SXEOLF�VSDFH�DQ�LQ�YLHZ�RI�FLWL]HQV�DQG�RWKHU�RIILFHUV� 

  
7KH�&&23�KDG�FRQFHUQV�UHJDUGLQJ�ZKDW�DSSHDUHG�WR�EH�HVFDODWLQJ�LQFLGHQFHV�RI�PLVFRQGXFW�E\�WKH�
5HVSRQGHQW��7KH�3DQHO�UHTXHVWHG�LQIRUPDWLRQ�RU�D�EULHILQJ�RQ�WKH�DFWLRQV�EHLQJ�WDNHQ�E\�WKH�
'HSDUWPHQW�WR�DGGUHVV�WKLV�HVFDODWLQJ�SDWWHUQ�RI�EHKDYLRU��QRW�RQO\�IRU�WKLV�UHVSRQGHQW��EXW�ZKHQ�LW�LV�
REVHUYHG�LQ�RWKHU�RIILFHUV��DV�ZHOO� 
 
��� 
7KH�,QYROYHG�&LWL]HQ�ZDV�SODFHG�XQGHU�DUUHVW�E\�WKH�5HVSRQGHQWV��5HVSRQGHQWV�XVHG�IRUFH�WR�DIIHFW�
WKH�DUUHVW��LQFOXGLQJ�SXQFKHV�DQG�WDNH�GRZQV��7KH�,QYROYHG�&LWL]HQ�ZDV�WDNHQ�WR�WKH�KRVSLWDO�IRU�



�� 

 

WUHDWPHQW��ZKHUH�LW�ZDV�GLVFRYHUHG�WKDW�KH�VXIIHUHG�D�IUDFWXUHG�QDVDO�ERQH��7KH�6SHFLDO�,QYHVWLJDWLYH�
5HVSRQVH�7HDP�ZDV�QRWLILHG�DQG�UHVSRQGHG�WR�WKH�KRVSLWDO��$W�WKH�KRVSLWDO��WKH�,QYROYHG�&LWL]HQ�JDYH�D�
YHUEDO�VWDWHPHQW��EXW�GHFOLQHG�WR�EH�UHFRUGHG�RU�FRRSHUDWH�IXUWKHU�ZLWK�WKH�LQYHVWLJDWLRQ� 
  

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
 

��� 
7KH�&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�WRRN�PRQH\�IURP�KLP�GXULQJ�D�WUDIILF�VWRS� 
 

5HVSRQGHQW��� 
(WKLFV�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
 
5HVSRQGHQW��� 
(WKLFV�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 

 
��� 
5HVSRQGHQWV�REVHUYHG�WKH�,QYROYHG�&LWL]HQ�VWDQGLQJ�LQ�WKH�PLGGOH�RI�WKH�VWUHHW�\HOOLQJ�DW�SDVVLQJ�WUDIILF��
7KH�5HVSRQGHQWV�VWRSSHG�WR�GR�D�ZHOIDUH�FKHFN�DQG�WKH�,QYROYHG�&LWL]HQ�OXQJHG�DW�WKH�RIILFHUV�DQG�
DWWDFNHG�WKHP��7KH�5HVSRQGHQWV�XVHG�IRUFH�WR�VWRS�WKH�DWWDFN�DQG�SODFH�WKH�,QYROYHG�&LWL]HQ�LQWR�
FXVWRG\� 
  

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 

  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 

  
��� 
7KH�,QYROYHG�&LWL]HQV�REWDLQHG�DQ�,QWHULP�3URWHFWLYH�2UGHU�DJDLQVW�WKH�5HVSRQGHQW�IRU�KDUDVVPHQW��
VWDONLQJ��WKUHDWV�RI�YLROHQFH�DQG�PLVXVH�RI�WHOHSKRQH�DQG�HOHFWURQLF�FRPPXQLFDWLRQ� 
  

8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 
+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 

  
��� 
7KH�(PHUJHQF\�6HUYLFH�7HDP��(67��ZDV�DVVLVWLQJ�WKH�3DZQ�8QLW�ZLWK�D�VHDUFK�ZDUUDQW��$IWHU�PDNLQJ�
HQWU\��(67�EHJDQ�VHDUFKLQJ�WKH�EXLOGLQJ��7KH�5HVSRQGHQW�HQWHUHG�D�VPDOO�FUDZO�VSDFH�LQ�WKH�EDVHPHQW�
RI�WKH�EXLOGLQJ�DQG�XQLQWHQWLRQDOO\�GLVFKDUJHG�KLV�ILUHDUP� 

  
8VH�RI�)RUFH��'LVFKDUJH�RI�)LUHDUP��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)LUHDUPV�6HFXULW\–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 

��� 
2IILFHUV�UHVSRQGHG�WR�WKH�UHSRUW�RI�D�SROLFH�RIILFHU�LQYROYHG�VKRRWLQJ��2QFH�RQ�WKH�VFHQH�WKH\�
GLVFRYHUHG�D�IDWDO�VKRRWLQJ�E\�WKH�,QYROYHG�&LWL]HQ��ZLWK�D�VKRWJXQ��7KH�,QYROYHG�&LWL]HQ�IOHG�WKH�VFHQH��



�� 

 

$�ORRNRXW�ZDV�EURDGFDVW�WR�QHLJKERULQJ�MXULVGLFWLRQV�DQG�RIILFHUV�EHJDQ�FDQYDVVLQJ�WKH�DUHD��&KDUOHV�
&RXQW\�'HSXWLHV�ORFDWHG�WKH�,QYROYHG�&LWL]HQ
V�YHKLFOH�DQG�DWWHPSWHG�WR�FRQGXFW�D�WUDIILF�VWRS��7KH�
,QYROYHG�&LWL]HQ�UHIXVHG�WR�VWRS�DQG�D�SXUVXLW�ZDV�LQLWLDWHG���:KHQ�,QYROYHG�&LWL]HQ�ZDV�VWRSSHG�E\�
WUDIILF��KH�IOHG�KLV�YHKLFOH�ZLWK�WKH�GHFHDVHG�SHUVRQ¶V�VHUYLFH�ZHDSRQ�LQ�KDQG��7KH�5HVSRQGHQWV�
DSSURDFKHG�WKH�,QYROYHG�&LWL]HQ�RQ�IRRW�DQG�DQQRXQFHG�WKHLU�SUHVHQFH��7KH�,QYROYHG�&LWL]HQ�FRQWLQXHG�
WR�IOHH��5HVSRQGHQWV�GLVFKDUJHG�WKHLU�VHUYLFH�ZHDSRQV�DQG�WKH�,QYROYHG�&LWL]HQ�UHWXUQHG�ILUH��DV�KH��
FRQWLQXHG�WR�IOHH��%RWK�5HVSRQGHQWV�ILUHG�WKHLU�ZHDSRQV��VWULNLQJ�WKH�,QYROYHG�&LWL]HQ�VHYHUDO�WLPHV��
7KH�,QYROYHG�&LWL]HQ�ZDV�SURQRXQFHG�GHDG�RQ�WKH�VFHQH� 
 

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
 

��� 
2IILFHUV�UHVSRQGHG�WR�D�YLROHQW�GRPHVWLF�FDOO�IRU�VHUYLFH��8SRQ�WKHLU�DUULYDO�WKH\�HQFRXQWHUHG�WKH�
,QYROYHG�&LWL]HQ��ZKR�KDG�EHHQ�LQ�DQ�DOWHUFDWLRQ�ZLWK�KLV�JLUOIULHQG��7KH�,QYROYHG�&LWL]HQ�ZDV�LUDWH�DQG�
DSSHDUHG�WR�EH�XQGHU�WKH�LQIOXHQFH�RI�GUXJV��7KH�GHFLVLRQ�ZDV�PDGH�WR�SODFH�WKH�,QYROYHG�&LWL]HQ�XQGHU�
DUUHVW�IRU�GRPHVWLF�DVVDXOW��7KH�5HVSRQGHQWV�DWWHPSWHG�WR�SODFH�WKH�,QYROYHG�&LWL]HQ�LQ�KDQGFXIIV��ZKHQ�
KH�EHFDPH�DFWLYHO\�UHVLVWDQW��VWULNLQJ�5HVSRQGHQW����ZLWK�KLV�HOERZ�DQG�DWWHPSWLQJ�WR�IOHH��7KH�
5HVSRQGHQWV�JUDEEHG�WKH�,QYROYHG�&LWL]HQ�DQG�D�VWUXJJOH�HQVXHG��%RWK�5HVSRQGHQWV�GHOLYHUHG�SHUVRQDO�
ZHDSRQ�VWULNHV��7KH�,QYROYHG�&LWL]HQ�FRQWLQXHG�WR�EH�FRPEDWLYH�DQG�ZDV�SODFHG�LQ�KDQGFXIIV��7KH�
5HVSRQGHQWV�DOOHJHG�ZKHQ�WKH\�ZHUH�HVFRUWLQJ�WKH�,QYROYHG�&LWL]HQ�RXW�WKH�IURQW�GRRU��WKH�,QYROYHG�
&LWL]HQ�IHOO�RXW�WKH�GRRU�DQG�RQWR�KLV�IDFH�DQG�VWRPDFK��7KH�,QYROYHG�&LWL]HQ�ZDV�WUDQVSRUWHG�WR�WKH�
KRVSLWDO�IRU�WUHDWPHQW�RI�D�IUDFWXUHG�QRVH� 
  

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 

 
��� 
2IILFHUV�UHVSRQGHG�WR�DQ�DUPHG�SHUVRQ�FDOO��2QFH�RQ�VFHQH��RIILFHUV�FDPH�LQ�FRQWDFW�ZLWK�WKH�
5HVSRQGHQW��7KH�RIILFHUV�GHWHUPLQHG�WKDW�WKH�5HVSRQGHQW�ZDV�RII�GXW\��ZDONLQJ�KLV�GRJ��ZKHQ�DQRWKHU�
XQFKDLQHG�GRJ�FKDUJHG�DW�KLP�IURP�D�FDU�SDUNHG�LQ�D�GULYHZD\��7KH�5HVSRQGHQW�SLFNHG�XS�KLV�GRJ�DQG�
DWWHPSWHG�WR�FUHDWH�GLVWDQFH�IURP�WKH�RWKHU�GRJ��ZKLOH�\HOOLQJ�DW�WKH�,QYROYHG�&LWL]HQ�WR�JHW�KLV�GRJ��7KH�
GRJ�FRQWLQXHG�WR�DWWDFN��OHDSLQJ�DQG�ELWLQJ�DW�WKH�5HVSRQGHQW�DQG�KLV�GRJ��7KH�5HVSRQGHQW�GUHZ�KLV�
VHUYLFH�ZHDSRQ�DQG�ILUHG�RQH�URXQG�DW�WKH�GRJ��VWULNLQJ�LW�RQ�WKH�ULJKW�KLQG�OHJ��7KH�GRJ�ZDV�WUDQVSRUWHG�
WR�WKH�DQLPDO�KRVSLWDO�IRU�QRQ-OLIH-WKUHDWHQLQJ�LQMXULHV� 

  
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 

  
��� 
7KH�5HVSRQGHQW�DQG�,QYROYHG�&LWL]HQ�WUDYHOHG�WR�D�UHVRUW�IRU�D�ZHHNHQG�WULS��$IWHU�JRLQJ�WR�GLQQHU�DQG�D�
FOXE��WKH�5HVSRQGHQW�DQG�,QYROYHG�&LWL]HQ�UHWXUQHG�WR�WKHLU�URRP�LQWR[LFDWHG��6KRUWO\�WKHUHDIWHU��WKH�
5HVSRQGHQW�ZHQW�RXWVLGH��ZKLOH�WKH�,QYROYHG�&LWL]HQ�VWD\HG�LQ�WKH�URRP��7KH�5HVSRQGHQW�OHIW�KLV�
'HSDUWPHQW-LVVXHG�ILUHDUP�LQ�WKH�KROVWHU�RQ�WKH�WDEOH�LQ�WKH�URRP��7KH�,QYROYHG�&LWL]HQ�ILUHG�RQH�URXQG�
IURP�WKH�5HVSRQGHQW¶V�VHUYLFH�ZHDSRQ��FDXVLQJ�GDPDJH�WR�WKH�SDWLR�GRRU�IUDPH�DQG�JODVV��7KH�,QYROYHG�
&LWL]HQ�WH[WHG�WKH�5HVSRQGHQW�DGYLVLQJ�ZKDW�KDG�RFFXUUHG��7KH�,QYROYHG�&LWL]HQ�GHVFULEHG�WKH�
5HVSRQGHQW�DV�GLVWUDXJKW�DERXW�WKH�SRVVLELOLW\�RI�ORVLQJ�KLV�MRE�DQG�GLVFORVLQJ�WKH�GHWDLOV�WR�KLV�ZLIH��
7KH�5HVSRQGHQW�WROG�WKH�,QYROYHG�&LWL]HQ�KH�ZRXOG�WDNH�UHVSRQVLELOLW\�IRU�WKH�LQFLGHQW�DQG�DGYLVHG�WKDW�
KLV�JXQ�ILUHG�ZKLOH�KH�ZDV�FOHDQLQJ�LW��$IWHU�LQWHUYLHZLQJ�WKH�,QYROYHG�&LWL]HQ�VHSDUDWHO\��LW�ZDV�
UHYHDOHG�WKDW�VKH�KDG�ILUHG�WKH�JXQ�DQG�QRW�WKH�5HVSRQGHQW��7KH�5HVSRQGHQW�DGPLWWHG�WKDW�KH�LQWHQGHG�WR�
SURWHFW�WKH�,QYROYHG�&LWL]HQ�E\�WDNLQJ�WKH�EODPH�IRU�WKH�DFFLGHQWDO�GLVFKDUJH� 
  



�� 

 

,QWHJULW\�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
)DOVH�6WDWHPHQW�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)LUHDUPV�6WRUDJH�5HTXLUHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 

  
��� 
$�7HPSRUDU\�3URWHFWLYH�2UGHU�ZDV�REWDLQHG�E\�WKH�5HVSRQGHQW
V�JLUOIULHQG��,Q�KHU�3HWLWLRQ�IRU�
3URWHFWLRQ��WKH�,QYROYHG�&LWL]HQ�GRFXPHQWHG�WKH�5HVSRQGHQW¶V�HPRWLRQDO�DEXVH��SK\VLFDO�DEXVH�DQG�
UHFNOHVV�EHKDYLRU��7KH�SHWLWLRQ�GLG�QRW�SURYLGH�DQ\�DGGLWLRQDO�GHWDLOV�FRQFHUQLQJ�WKH�DOOHJDWLRQV� 
  

&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 

  
��� 
$Q�DUUHVW�ZDUUDQW�ZDV�VHUYHG�RQ�WKH�,QYROYHG�&LWL]HQ��7KH�,QYROYHG�&LWL]HQ¶V�PRWKHU�DOORZHG�RIILFHUV�WR�
HQWHU�WKHLU�DSDUWPHQW��7KH�PRWKHU�DGYLVHG�WKH�RIILFHUV�RI�WKH�,QYROYHG�&LWL]HQ¶V�ORFDWLRQ�LQ�D�EHGURRP��
2IILFHUV�IRUFHG�HQWU\�DIWHU�NQRFNLQJ�DQG�DQQRXQFLQJ�VHYHUDO�WLPHV��7KH�5HVSRQGHQW�DOOHJHG�WKDW�WKH�
,QYROYHG�&LWL]HQ�EHJDQ�PDNLQJ�IXUWLYH�PRYHPHQWV��ZLWK�KLV�KDQGV�FRQFHDOHG��7KH�5HVSRQGHQW�LVVXHG�
VHYHUDO�YHUEDO�FRPPDQGV�WR�VKRZ�KLV�KDQGV��7KH�5HVSRQGHQW�DOOHJHG�WKDW��LQ�IHDU�RI�KLV�OLIH��KH�
GLVFKDUJHG�KLV�ILUHDUP�RQFH��VWULNLQJ�WKH�,QYROYHG�&LWL]HQ�LQ�WKH�WRUVR�� 

  
8VH�RI�)RUFH��'LVFKDUJH�RI�)LUHDUP��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 

 
��� 
7KH�5HVSRQGHQW�KDG�JRQH�WR�VHYHUDO�EDUV�DQG�ZKHQ�KH�DZRNH�WKH�QH[W�PRUQLQJ��KH�ZDV�LQ�D�URRP�WKDW�
ZDV�QRW�KLV�KRWHO�URRP��7KH�5HVSRQGHQW�ZDV�DORQH�DQG�GLG�QRW�UHFDOO�KRZ�KH�JRW�LQ�WKH�URRP��7KH�
5HVSRQGHQW�VDZ�WKDW�WKH�GRRUIUDPH�RI�WKH�URRP�ZDV�GDPDJHG��LQGLFDWLQJ�WKH�GRRU�KDG�EHHQ�IRUFHG�RSHQ��
7KH�5HVSRQGHQW�ORFDWHG�WKH�SURSHUW\�PDQDJHU�DQG�ZLWK�KLV�DVVLVWDQFH�REWDLQHG�WKH�SKRQH�QXPEHU�RI�WKH�
FRQGR�RZQHU��7KH�5HVSRQGHQW�FRQWDFWHG�WKH�,QYROYHG�&LWL]HQ�DQG�PDGH�DUUDQJHPHQWV�WR�SD\�IRU�WKH�
GDPDJH�WR�WKH�GRRU� 
  

8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 
��� 
7KH�5HVSRQGHQW�ZDV�ZRUNLQJ�VHFRQGDU\�HPSOR\PHQW�ZKHQ�KH�REVHUYHG�D�ILJKW��7KH�5HVSRQGHQW�WRRN�
DFWLRQ��7KH�,QYROYHG�&LWL]HQ�UDQ�IURP�WKH�EXLOGLQJ�DQG�WKH�5HVSRQGHQW�JDYH�FKDVH��$V�KH�ZDV�LQ�SXUVXLW�� 
D�JXQ�IHOO�IURP�WKH�,QYROYHG�&LWL]HQ¶V�SHUVRQ��$�ZLWQHVV�UHWULHYHG�WKH�JXQ�DQG�JDYH�LW�WR�WKH�5HVSRQGHQW��
$QRWKHU�ZLWQHVV�LQGLFDWHG�WKDW�WKH�5HVSRQGHQW�WRRN�WKH�,QYROYHG�&LWL]HQ�WR�WKH�JURXQG�E\�VODPPLQJ�KLP�
RQ�WKH�JUDVV��7KH�,QYROYHG�&LWL]HQ�ZDV�DSSUHKHQGHG�DQG�WUDQVSRUWHG�WR�WKH�KRVSLWDO��ZKHUH�KH�ZDV�
GLDJQRVHG�ZLWK�DQ�RUELWDO�IDFWXUH�� 
 

8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 

��� 
7ZR�OHWWHUV�ZHUH�UHFHLYHG�LQ�WKH�,QWHUQDO�$IIDLUV¶�DQG�,QVSHFWRU�*HQHUDO¶V�RIILFHV�DOOHJLQJ�IDYRULWLVP�DQG�
XQSURIHVVLRQDOLVP�LQ�WKH�'HSDUWPHQW��6SHFLILF�H[DPSOHV�LQYROYLQJ�D�FRPPDQGHU�DQG�DVVLVWDQW�
FRPPDQGHU�ZHUH�FLWHG�� 
 

5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
$WWHQWLRQ�WR�'XW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
$WWHQWLRQ�WR�'XW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�,QWR[LFDQWV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 



�� 

 

)LUHDUPV�DQG�,QWR[LFDQWV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
 
5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
8VH�RI�,QWR[LFDQWV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
)LUHDUPV�DQG�,QWR[LFDQWV�–�7KH�3DQHO�DJUHH�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
 
5HVSRQGHQW��� 
'HSDUWPHQWDO�9HKLFOHV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
 
5HVSRQGHQW��� 
'HSDUWPHQWDO�9HKLFOHV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 

 
��� 
&RPSODLQDQW�DOOHJHG�WKDW�WKH�5HVSRQGHQWV�NLFNHG�DQG�SXQFKHG�KLP�GXULQJ�D�WUDIILF�VWRS��&RPSODLQDQW�
IXUWKHU�DOOHJHG�WKDW�5HVSRQGHQW����FXUVHG�DW�KLP��VSLW�LQ�KLV�IDFH�DQG�ULSSHG�KLV�VKLUW�DQG�MDFNHW� 
 

5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 

   
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
   
5HVSRQGHQW��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 

127(–�7KLV�UHSRUW�ZDV�SUHSDUHG�DQG�SXEOLVKHG�GXULQJ�WKH�&29,'-���VKXW-GRZQ��)LOHV�UHTXLUHG�WR�
XSGDWH��DPHQG��RU�FRPSOHWH�VXPPDULHV�IRU�WKH�IROORZLQJ�LQYHVWLJDWLRQV�ZHUH�QRW�DFFHVVLEOH�DW�WKH�WLPH�
RI�WKH�SXEOLFDWLRQ�RI�WKLV�DQQXDO�UHSRUW��7KH�RQOLQH�UHSRUW�ZLOO�EH�DPHQGHG�ZKHQ�WKRVH�FDVH�ILOHV�DUH�
DFFHVVLEOH�� 

 
��� 
 5HVSRQGHQW��� 

8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URFHGXUH�9LRODWLRQ-7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 
 
5HVSRQGHQW��� 
3URFHGXUH�9LRODWLRQ-7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 
5HVSRQGHQW��� 
3URFHGXUH�9LRODWLRQ-7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 
5HVSRQGHQW��� 
3URFHGXUH�9LRODWLRQ-7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

��� 
5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
3URFHGXUDO�9LRODWLRQ��096��-�7KH�3DQHO�DJUHHG�ILQGLQJ�RI�6XVWDLQHG� 



�� 

 

 5HVSRQGHQW��� 
3URFHGXUDO�9LRODWLRQ��096��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
  
5HVSRQGHQW��� 
3URFHGXUDO�9LRODWLRQ��096��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

 ��� 
 5HVSRQGHQW���  

8VH�RI�)RUFH��)LUHDUPV��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
  
5HVSRQGHQW��� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 
5HVSRQGHQW��� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

��� 
5HVSRQGHQW��� 

  
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 

5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
 
5HVSRQGHQW��� 
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 

��� 
9LRODWLRQ�RI�/DZV-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

��� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 



�� 

 

&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
/R\DOW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
/R\DOW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
 

��� 
5HVSRQGHQW��� 
8VH�RI�)RUFH��)LUHDUPV��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
   
5HVSRQGHQW��� 
8VH�RI�)RUFH��)LUHDUPV��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
  
5HVSRQGHQW��� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

��� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
&ULPLQDO�0LVFRQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�$JUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 

��� 
 8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
 
��� 

8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 



�� 

 

��� 
3URFHGXUDO�9LRODWLRQ�–��&-,6�9LRODWLRQ��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHH�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 

 
��� 

,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
 

��� 
5HVSRQGHQW��� 
8VH�RI�/DQJXDJH�-�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�DQG�UHFRPPHQGHG�
6XVWDLQHG� 
  
5HVSRQGHQW��� 
3URWRFRO�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�DQG�UHFRPPHQGHG�6XVWDLQHG� 

   
&200(176���7KH�&&23�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�H[RQHUDWHG�IRU�5HVSRQGHQW�����
5HVSRQGHQW����DGPLWV�WR�VWDWLQJ�³6LW�WKH�I

N�GRZQ´�WR�WKH�&RPSODLQDQW��7KH�3DQHO�IRXQG�QR�
MXVWLILFDWLRQ�IRU�WKH�XVH�RI�VXFK�ODQJXDJH��,Q�KLV�UHFRPPHQGHG�GLVSRVLWLRQ��WKH�LQYHVWLJDWRU�
VWDWHG�WKDW�WKH�DOOHJDWLRQ�GLG�RFFXU��EXW�ZDV�ZLWKLQ�GHSDUWPHQW�JXLGHOLQHV�RU�WUDLQLQJ��7KH�&&23�
GLVDJUHHG�ZLWK�WKLV�UDWLRQDOL]DWLRQ�DQG�UHFRPPHQGHG�WKDW�WKH�8VH�RI�/DQJXDJH�DOOHJDWLRQ�IRU�
5HVSRQGHQW����EH�VXVWDLQHG� 
  
7KH�&&23�DOVR�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�IRU�WKH�3URWRFRO��$WWHQWLRQ�WR�'XW\��
DOOHJDWLRQ�IRU�5HVSRQGHQW�����7KH�LQYHVWLJDWRU�LQGLFDWHG�WKDW�WKH�GHSDUWPHQW�SUHIHUV�WR�DGGUHVV�
5HVSRQGHQW���¶V�IDLOXUH�WR�FRUUHFW�DQG�DSSURYH�WKH�ERRNLQJ�UHFRUG�VXEPLWWHG�LQ�506�E\�
5HVSRQGHQW����DV�D�WUDLQLQJ�PHPR��7KH�&&23�GLVDJUHHG�ZLWK�WKLV�DSSURDFK��7KH�LQYHVWLJDWRU�
VSHFLILFDOO\�TXRWHG�WKH�*20��9ROXPH�,��&KDSWHU�����6HFWLRQ�9��6XE-6HFWLRQ����YLRODWLRQ�
FRPPLWWHG�E\�5HVSRQGHQW����DQG�WKH�VHULRXV�LPSDFW�RI�WKLV�SURYLVLRQ��5HVSRQGHQW����NQRZLQJO\�
IDLOHG�WR�FRUUHFW�WKH�HUURU�UHJDUGLQJ�5HVSRQGHQW���¶V�XVH�RI�ODQJXDJH�LQ�WKH�ERRNLQJ�UHFRUG��
7KHUHIRUH��WKH�&&23�UHFRPPHQGV�WKDW�WKH�DOOHJDWLRQ�EH�VXVWDLQHG�� 
 

��� 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG�� 
 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
(WKLFV�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QWHJULW\�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

��� 
&ULPLQDO�0LVFRQGXFW–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 



�� 

 

8QEHFRPLQJ�&RQGXFW–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
,QVXERUGLQDWLRQ–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 

��� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
'HSDUWPHQW�$FFLGHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

��� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 

��� 
9LRODWLRQ�RI�/DZ�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 

��� 
5HVSRQGHQW��� 
8VH�RI�)RUFH-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
3URFHGXUH�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 
5HVSRQGHQW��� 
3URFHGXUH�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 

��� 
&ULPLQDO�0LVFRQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG 
8QEHFRPLQJ�&RQGXFW�-7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 

��� 
5HVSRQGHQW��� 
8VH�RI�)RUFH��)LUHDUPV��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
 

��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
 

���� 
7KH�&&23�DJUHHG�ZLWK�WKH�ILQGLQJV�UHJDUGLQJ�XVH�RI�ODQJXDJH��7KH�&&23�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�IRU�
WKH�8QEHFRPLQJ�&RQGXFW�DOOHJDWLRQV��7KH�UHFRUG�FRQWDLQ�VXIILFLHQW�HYLGHQFH�WR�VXSSRUW�WKDW�ERWK�
UHVSRQGHQWV�HQJDJHG�LQ�D�YHU\�SXEOLF�DUJXPHQW��ZKLFK�UHIOHFWHG�SRRUO\�RQ�WKH�RIILFHU�DQG�WKH�
'HSDUWPHQW�� 



�� 

 

5HVSRQGHQW��� 
8VH�RI�/DQJXDJH�—�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW—�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 
5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW—7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
 

��� 
5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  

��� 
:KLOH�ZRUNLQJ�VHFRQGDU\�HPSOR\PHQW�DW�D�VWRUH�HYHQW��WKH�5HVSRQGHQWV�ZHUH�DOOHJHG�WR�KDYH�HQJDJHG�LQ�
D�YHUEDO�DUJXPHQW�LQ�WKH�SXEOLF�YLHZ� 
  

5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  
5HVSRQGHQW��� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8VH�RI�/DQJXDJH�–�7KH�3DQHO�GLVDJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
  

7KH�&&23�DJUHHG�ZLWK�WKH�ILQGLQJ�UHJDUGLQJ�8VH�RI�/DQJXDJH�IRU�WKH�5HVSRQGHQWV��+RZHYHU��WKH�
&&23�GLVDJUHHG�ZLWK�WKH�ILQGLQJV�RI�8QEHFRPLQJ�&RQGXFW�IRU�WKH�5HVSRQGHQWV��7KH�UHFRUG�FRQWDLQHG�
VXIILFLHQW�HYLGHQFH�WR�VKRZ�WKDW�ERWK�5HVSRQGHQWV�HQJDJHG�LQ�D�YHU\�SXEOLF�YHUEDO�DUJXPHQW��ZKLFK�
UHIOHFWHG�SRRUO\�RQ�WKHPVHOYHV��WKH�'HSDUWPHQW�DQG�WKH�&RXQW\� 

 
��� 

5HVSRQGHQW��� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG� 
3URWRFRO��&RXUWHV\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
6WDONLQJ�DQG�+DUDVVPHQW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG� 
 
5HVSRQGHQW��� 
3URWRFRO��$WWHQWLRQ�WR�'XW\��–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 
 
3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 

��� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
)DOVH�6WDWHPHQW-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

��� 
8VH�RI�)RUFH�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 

��� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�([RQHUDWHG�� 
8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 



�� 

 

8VH�RI�)RUFH–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
8VH�RI�)RUFH�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�8QIRXQGHG�� 
 

���  
 3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 

3URWRFRO��$WWHQWLRQ�WR�'XW\��-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 

���  
 3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
  
��� 

8QEHFRPLQJ�&RQGXFW�-�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�6XVWDLQHG� 
 

���� 
7KH�&&23�DJUHHG�ZLWK�WKH�ILQGLQJ�UHJDUGLQJ�8VH�RI�/DQJXDJH�IRU�WKH�5HVSRQGHQWV��+RZHYHU��WKH�
&&23�GLVDJUHHG�ZLWK�WKH�ILQGLQJV�RI�8QEHFRPLQJ�&RQGXFW�IRU�WKH�5HVSRQGHQWV��7KH�UHFRUG�FRQWDLQHG�
VXIILFLHQW�HYLGHQFH�WR�VKRZ�WKDW�ERWK�5HVSRQGHQWV�HQJDJHG�LQ�D�YHU\�SXEOLF�YHUEDO�DUJXPHQW��ZKLFK�
UHIOHFWHG�SRRUO\�RQ�WKHPVHOYHV��WKH�'HSDUWPHQW�DQG�WKH�&RXQW\� 
 

8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG� 
3URFHGXUDO�9LRODWLRQ�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-VXVWDLQHG 
 

���� 
7KH�3DQHO�QRWHG�WKDW�WKH�YLGHR�IURP�WKH�'XQNLQ¶�'RQXWV�ZDV�QRW�UHWULHYHG�E\�WKH�LQYHVWLJDWRU��QRU�ZDV�
WKHUH�D�GRFXPHQWDWLRQ�RI�DWWHPSWV�PDGH�WR�UHWULHYH�WKLV�HYLGHQFH��LI�GRQH���7KH�3DQHO�DOVR�QRWHG�WKDW�WKH�
3XEOLF�6DIHW\�&RPPXQLFDWLRQV�DXGLR�HYLGHQFH�GLG�QRW�ZRUN�SURSHUO\�DQG�WKH�3DQHO�FRXOG�QRW�UHYLHZ��
7KH�3DQHO�EHOLHYHV�WKDW�ERWK�RI�WKHVH�HYLGHQFH�LWHPV�ZRXOG�KDYH�EHHQ�KHOSIXO�WR�WKH�UHYLHZ�RI�WKLV�
LQYHVWLJDWLRQ�� 
 

8QEHFRPLQJ�&RQGXFW�–�7KH�3DQHO�DJUHHG�ZLWK�WKH�ILQGLQJ�RI�1RQ-6XVWDLQHG� 
 

���� 
7KH�&&23�DSSURYHG�WKH�UHFRPPHQGDWLRQV�RI�WKH�,QWHUQDO�$IIDLUV�'LYLVLRQ¶V�,QYHVWLJDWLYH�5HSRUW�IRU�
WKLV�LQYHVWLJDWLRQ�WR�EH�DGPLQLVWUDWLYHO\�FORVHG�� 
 
������ 
7KH�&&23�DSSURYHG�WKH�UHFRPPHQGDWLRQV�RI�WKH�,QWHUQDO�$IIDLUV�'LYLVLRQ¶V�,QYHVWLJDWLYH�5HSRUW�IRU�
WKLV�LQYHVWLJDWLRQ�WR�EH�DGPLQLVWUDWLYHO\�FORVHG�� 
 
���� 
7KH�&&23�DSSURYHG�WKH�UHFRPPHQGDWLRQV�RI�WKH�,QWHUQDO�$IIDLUV�'LYLVLRQ¶V�,QYHVWLJDWLYH�5HSRUW�IRU�
WKLV�LQYHVWLJDWLRQ�WR�EH�DGPLQLVWUDWLYHO\�FORVHG�� 
 
���� 
7KH�&&23�DSSURYHG�WKH�UHFRPPHQGDWLRQ�RI�WKH�,QWHUQDO�$IIDLUV�'LYLVLRQ¶V�,QYHVWLJDWLYH�5HSRUW�WR�
DGPLQLVWUDWLYHO\�FORVH�WKLV�LQYHVWLJDWLRQ� 
 
 
 
 
 
 
 
 

 
 
 
 
 



�� 

 

$118$/� 
5(3257 
���� 

 

,PSRUWDQW�,QIRUPDWLRQ� 

5(32576 
 

· $QQXDO�UHSRUWV�DUH�LVVXHG�ZLWKLQ�����GD\V�DIWHU�WKH�HQG�RI�D�FDOHQGDU�\HDU�� 
· %HJLQQLQJ�LQ�������TXDUWHUO\�UHSRUWV�ZLOO�EH�SRVWHG�WR�WKH�&&23¶V�ZHEVLWH��+RZHYHU��IRU�WKH��WK�

TXDUWHU�������D�UHSRUW�ZDV�QRW�SXEOLVKHG��7KLV�GDWD�LV�LQFOXGHG�LQ�WKH�\HDUO\�GDWD�UHSRUWHG�IRU�
����� 

 
&217$&7�,1)2���7KH�&&23¶V�RIILFH�KDV�PRYHG��2XU�QHZ�ORFDWLRQ�LV� 
 

�����%DVLO�&RXUW 
6XLWH���� 
/DUJR��0'������� 

 
7HOHSKRQH��������-���-���� 
)D[�������-���-���� 
(PDLO�$GGUHVV��FFRS#FR�SJ�PG�XV 
:HESDJH��KWWSV���ZZZ�SULQFHJHRUJHVFRXQW\PG�JRY�����&LWL]HQ-&RPSODLQW-2YHUVLJKW-3DQHO 

 
(1$%/,1*�/(*,6/$7,216 

· &%����-���� (VWDEOLVKHG�WKH�&&23 
· &%����-���� $PHQGHG�WKH�WHUPV�RI�WKH�3DQHO�PHPEHUV 
· &%����-���� ([SDQGHG�WKH�$XWKRULW\�RI�WKH�&&23 

 
&&23�0((7,1*6 
  
 'XH�WR�SULYDF\�DQG�SHUVRQQHO�LVVXHV��UHJXODU�&&23�3DQHO�PHHWLQJV�DUH�FORVHG�WR�WKH�SXEOLF��7KH�
&&23�ZLOO�SHULRGLFDOO\�FRQGXFW�SXEOLF�PHHWLQJV�WKDW�GR�QRW�LQFOXGH�GLVFXVVLRQV�RU�UHYLHZV�RI�LQGLYLGXDO�
LQYHVWLJDWLRQV��VLWXDWLRQV�RU�RIILFHUV��7KH\�ZLOO�LQFOXGH�RSHQ�GLVFXVVLRQV�DQG�IHHGEDFN�IRU�WKH�WUHQGV��
LVVXHV�DQG�FRQFHUQV�QRWHG�E\�WKH�3DQHO�DQG�EH�LQFOXGHG�LQ�LWV�UHSRUWV�WR�WKH�SXEOLF��7KHVH�PHHWLQJ�GDWHV�
ZLOO�EH�DQQRXQFHG�RQ�WKH�&RXQW\¶V�ZHEVLWH�DQG�WKH�&&23¶V�ZHESDJH�� 
 
&203/$,17�)250 
 
 7KH�&RPSODLQW�$JDLQVW�3ROLFH�3UDFWLFHV���������IRUP�LV�IRXQG�RQ�WKH�&&23¶V�DQG�3ROLFH�
'HSDUWPHQW¶V�ZHESDJHV�RQ�WKH�&RXQW\¶V�ZHEVLWH��)RUPV�FDQ�EH�REWDLQHG�IURP�\RXU�GLVWULFW�SROLFH�
VWDWLRQ��\RXU�ORFDO�OLEUDU\��RU�E\�FRQWDFWLQJ�WKH�&&23�GLUHFWO\��$OO��FRPSODLQW�IRUPV�LQYROYLQJ�WKH�XVH�RI�
IRUFH�RU�EUXWDOLW\�PXVW�EH�QRWDUL]HG�� 
 
5(48(676�)25�&&23�72�$77(1'�(9(176 
 
 ,I�\RX�ZRXOG�OLNH�IRU�D�UHSUHVHQWDWLYH�RI�WKH�&&23�WR�SDUWLFLSDWH�LQ�D�FRPPXQLW\�HYHQW�RU�DWWHQG�
D�PHHWLQJ��SOHDVH�FRQWDFW�XV�RQ����-���-������3OHDVH�DOORZ�WZR�ZHHNV�IRU�\RXU�UHTXHVW�WR�EH�SURFHVVHG�
DQG�D�UHVSRQVH�WR�EH�SURYLGHG�� 
 
 


