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7KLV�%ULWLVK�6WDQGDUG��KDYLQJ�
EHHQ�SUHSDUHG�XQGHU�WKH�
GLUHFWLRQ RI�WKH�7HFKQLFDO�
6HFWRU %RDUG�IRU�%XLOGLQJ�DQG�
&LYLO�(QJLQHHULQJ��ZDV�
SXEOLVKHG XQGHU�WKH�DXWKRULW\�
RI WKH�6WDQGDUGV�%RDUG�DQG�
FRPHV LQWR�HIIHFW RQ
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��%6,��������

)LUVW�SXEOLVKHG�0DUFK�����

6HFRQG�HGLWLRQ�'HFHPEHU�����

7KLUG�HGLWLRQ�-DQXDU\�����

7KH�IROORZLQJ�%6,�UHIHUHQFHV�
UHODWH�WR�WKH�ZRUN�RQ�WKLV�
VWDQGDUG�

&RPPLWWHH�UHIHUHQFH�%����

'UDIW�IRU�FRPPHQW����������'&
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&RPPLWWHHV�UHVSRQVLEOH�IRU�WKLV�
%ULWLVK�6WDQGDUG
7KH�SUHSDUDWLRQ�RI�WKLV�%ULWLVK�6WDQGDUG�ZDV�HQWUXVWHG�E\�WKH�7HFKQLFDO�6HFWRU�
%RDUG�IRU�%XLOGLQJ�DQG�&LYLO�(QJLQHHULQJ��%����WR�7HFKQLFDO�&RPPLWWHH�%������
XSRQ�ZKLFK�WKH�IROORZLQJ�ERGLHV�ZHUH�UHSUHVHQWHG�

$OXPLQLXP�)HGHUDWLRQ
%ULWLVK�3UHFDVW�&RQFUHWH�)HGHUDWLRQ�/WG�
%ULWLVK�6WHHO�,QGXVWU\
&RXQWU\�/DQGRZQHUVª�$VVRFLDWLRQ
&RXQW\�6XUYH\RUVª�6RFLHW\
'HSDUWPHQW�RI�WKH�(QYLURQPHQW��%XLOGLQJ�5HVHDUFK�(VWDEOLVKPHQW�
'HSDUWPHQW�RI�WKH�(QYLURQPHQW��3URSHUW\�+ROGLQJV�
'HSDUWPHQW�RI�7UDQVSRUW
)HQFLQJ�&RQWUDFWRUVª�$VVRFLDWLRQ
)RUHVWU\�&RPPLVVLRQ
0LQLVWU\�RI�$JULFXOWXUH��)LVKHULHV�DQG�)RRG
1DWLRQDO�)DUPHUVª�8QLRQ
6RFLHW\�RI�&KDLQ�/LQN�)HQFLQJ�0DQXIDFWXUHUV
7LPEHU�*URZHUV�8QLWHG�.LQJGRP
7LPEHU�5HVHDUFK�DQG�'HYHORSPHQW�$VVRFLDWLRQ
:LUH�3URGXFWV�$VVRFLDWLRQ

7KH�IROORZLQJ�ERGLHV�ZHUH�DOVR�UHSUHVHQWHG�LQ�WKH�GUDIWLQJ�RI�WKH�VWDQGDUG��
WKURXJK�VXEFRPPLWWHHV�DQG�SDQHOV�

$VVRFLDWLRQ�RI�&RXQW\�&RXQFLOV
%ULWLVK�+RUVH�6RFLHW\
&RXQWU\�*HQWOHPHQªV�$VVRFLDWLRQ�/LPLWHG
&RXQWU\VLGH�&RPPLVVLRQ
&\FOLVWVª�7RXULQJ�&OXE
5XUDO�'HYHORSPHQW�&RPPLVVLRQ
6FRWWLVK�2IILFH��$JULFXOWXUH�DQG�)LVKHULHV�'HSDUWPHQW�
7LPEHU�7UDGH�)HGHUDWLRQ
:HOVK�$JULFXOWXUDO�(TXLQH�$VVRFLDWLRQ

$PHQGPHQWV�LVVXHG�VLQFH�SXEOLFDWLRQ

$PG��1R� 'DWH &RPPHQWV

���� -DQXDU\����� ,QGLFDWHG�E\�D�VLGHOLQH�LQ�WKH�PDUJLQ

����� -XO\����� ,QGLFDWHG�E\�D�VLGHOLQH
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)RUHZRUG
7KLV�%ULWLVK�6WDQGDUG�KDV�EHHQ�SUHSDUHG�XQGHU�WKH�GLUHFWLRQ�RI�WKH�7HFKQLFDO�
6HFWRU�%RDUG�IRU�%XLOGLQJ�DQG�&LYLO�(QJLQHHULQJ��,W�VXSHUVHGHV�%6 ����������
ZKLFK�LV�ZLWKGUDZQ��7KLV�UHYLVLRQ�LQFOXGHV�UHTXLUHPHQWV�IRU�FDWWOH�JULGV�VHW�LQ�
SXEOLF�URDGV�

7KH�IDFWRUV�WR�EH�FRQVLGHUHG�EHIRUH�LW�LV�GHFLGHG�WR�XVH�D�FDWWOH�JULG�IRU�WKH�
FRQWDLQPHQW�RI�DQLPDOV�DUH�VR�GLYHUVH�DQG�WKH�YDULDWLRQV�DYDLODEOH�VR�QXPHURXV�
WKDW�WKLV�GRFXPHQW�VSHFLILHV�RQO\�WKH�IXQGDPHQWDO�UHTXLUHPHQWV�IRU�D�FDWWOH�JULG�
DQG�FRQWDLQV�DGYLFH�RQ�DVVRFLDWHG�WRSLFV�LQ�DQ�DSSHQGL[��7KH�DVVRFLDWHG�IHQFLQJ�
DQG�DOWHUQDWLYH�DFFHVV�DUH�HVVHQWLDO�WR�WKH�VXFFHVVIXO�RSHUDWLRQ�RI�D�FDWWOH�JULG�EXW�
UHTXLUHPHQWV�ZLOO�YDU\�ZLWK�ORFDWLRQ��IUHTXHQF\�RI�XVH�DQG�VWRFN�WR�EH�FRQWDLQHG�
DQG�UHFRPPHQGDWLRQV�DUH�FRQWDLQHG�LQ�WKH�DSSHQGL[�

0DLQWHQDQFH�LV�D�YLWDO�IDFWRU�LQ�WKH�VXFFHVV�RI�D�FDWWOH�JULG�DQG�VRPH�DGYLFH�LV�
JLYHQ�

,I�WKH�LQFHQWLYH�IRU�HVFDSH�LV�JUHDW�HQRXJK��HVFDSHV�DQG�DWWHPSWHG�HVFDSHV�ZLOO�
RFFXU��7KH�UHTXLUHPHQWV�RI�WKLV�GRFXPHQW�DUH�DLPHG�DW�OLPLWLQJ�ERWK�WKH�
RFFXUUHQFH�DQG�FRQVHTXHQFHV�RI�HVFDSH�RU�DWWHPSWHG�HVFDSH�

,W�KDV�EHHQ�DVVXPHG�LQ�WKH�GUDIWLQJ�RI�WKLV�%ULWLVK�6WDQGDUG�WKDW�WKH�H[HFXWLRQ�RI�
LWV�SURYLVLRQV�LV�HQWUXVWHG�WR�DSSURSULDWHO\�TXDOLILHG�DQG�H[SHULHQFHG�SHRSOH�

$�%ULWLVK�6WDQGDUG�GRHV�QRW�SXUSRUW�WR�LQFOXGH�DOO�WKH�QHFHVVDU\�SURYLVLRQV�RI�D�
FRQWUDFW��8VHUV�RI�%ULWLVK�6WDQGDUGV�DUH�UHVSRQVLEOH�IRU�WKHLU�FRUUHFW�DSSOLFDWLRQ�

&RPSOLDQFH�ZLWK�D�%ULWLVK�6WDQGDUG�GRHV�QRW�RI�LWVHOI�FRQIHU�LPPXQLW\�
IURP�OHJDO�REOLJDWLRQV�

6XPPDU\�RI�SDJHV
7KLV�GRFXPHQW�FRPSULVHV�D�IURQW�FRYHU��DQ�LQVLGH�IURQW�FRYHU��SDJHV L�DQG LL��
SDJHV ��WR ����DQ�LQVLGH�EDFN�FRYHU�DQG�D�EDFN�FRYHU�

7KH�%6,�FRS\ULJKW�QRWLFH�GLVSOD\HG�LQ�WKLV�GRFXPHQW�LQGLFDWHV�ZKHQ�WKH�
GRFXPHQW�ZDV�ODVW�LVVXHG�

6LGHOLQLQJ�LQ�WKLV�GRFXPHQW�LQGLFDWHV�WKH�PRVW�UHFHQW�FKDQJHV�E\�DPHQGPHQW�
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��6FRSH
7KLV�%ULWLVK�6WDQGDUG�VSHFLILHV�UHTXLUHPHQWV�IRU�
FDWWOH�JULGV�VXLWDEOH�IRU�WKH�FRQWDLQPHQW�RI�VWRFN�
ZKLOVW�SHUPLWWLQJ�WKH�SDVVDJH�RI�SQHXPDWLF�W\UHG�
YHKLFOHV��7KLV�VWDQGDUG�FRYHUV�JULGV�VXLWDEOH�IRU�
FRQWDLQPHQW�RI�FDWWOH��VKHHS��GHHU��JRDWV�DQG�SLJV��
DQG�LQ�FHUWDLQ�FLUFXPVWDQFHV��VXLWDEOH�IRU�WKH�
FRQWDLQPHQW�RI�KRUVHV��$SSHQGL[�$�JLYHV�
UHFRPPHQGDWLRQV�RQ�WKH�XVH��ORFDWLRQ��GHVLJQ��
FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�RI�FDWWOH�JULGV�
127( 7KH�WLWOHV�RI�WKH�SXEOLFDWLRQV�UHIHUUHG�WR�LQ�WKLV�VWDQGDUG�
DUH�OLVWHG�RQ�WKH�LQVLGH�EDFN�FRYHU�

��'HILQLWLRQV
)RU�WKH�SXUSRVHV�RI�WKLV�%ULWLVK�6WDQGDUG�WKH�
IROORZLQJ�GHILQLWLRQV�DSSO\�

�����

FDWWOH�JULG
D�GHYLFH��VHW�LQ�D�URDGZD\��FRQVLVWLQJ�RI�D�QXPEHU�RI�
WUDQVYHUVH�PHPEHUV�VXSSRUWHG�RYHU�D�SLW��LW�IRUPV�D�
EDUULHU�WR�VWRFN�EXW�SURYLGHV�DFFHVV�IRU�YHKLFOHV��
*XDUG�IHQFHV�DQG�E\�SDVV�IDFLOLWLHV�LI�SURYLGHG�IRUP�
SDUW�RI�WKH�JULG

�����

WUDQVYHUVH�PHPEHUV
D�VHULHV�RI�PHPEHUV�VHW�DW�ULJKW�DQJOHV�WR�WKH�URDG�WR�
SURYLGH�D�UXQQLQJ�VXUIDFH

�����

SLW
D�FDYLW\�IRUPHG�EHORZ�WKH�WUDQVYHUVH�PHPEHUV

�����

VWRFN
DQLPDOV�WR�EH�FRQWDLQHG�ZLWKLQ�D�ERXQGDU\�RI�ZKLFK�
WKH�FDWWOH�JULG�IRUPV�D�SDUW

�����

VLGH�ZDOOV
WKH�ZDOOV�DW�WKH�HGJH�RI�WKH�SLW�SDUDOOHO�WR�WKH�URDG

�����

HQG�ZDOOV
WKH�ZDOOV�DW�WKH�HGJH�RI�WKH�SLW�DW�ULJKW�DQJOHV�WR�WKH�
URDG

�����

LQWHUPHGLDWH�VXSSRUWV
ZDOOV�RU�EHDPV�VXSSRUWLQJ�WKH�WUDQVYHUVH�PHPEHUV��
DW�ULJKW�DQJOHV�WR�WKHP��ORFDWHG�EHWZHHQ�WKH�VLGH�
ZDOOV

�����

JXDUG�IHQFH
EDUULHUV�DVVRFLDWHG�ZLWK�WKH�FDWWOH�JULG�WR�SUHYHQW�
HQFURDFKPHQW�E\�DQLPDOV

�����

E\�SDVV�IDFLOLWLHV
DOWHUQDWLYH�PHDQV�RI�SDVVDJH

��$QLPDO�ZHOIDUH
�6HH�$����

����*HQHUDO

7KH�ZHOIDUH�RI�WKH�VWRFN�EHLQJ�FRQWDLQHG��VPDOO�ZLOG�
DQLPDOV�DQG�RWKHU�DQLPDOV�XVLQJ�WKH�E\�SDVV�IDFLOLW\�
VKDOO�EH�FRQVLGHUHG�LQ�WKH�GHVLJQ��ORFDWLRQ�DQG�
FRQVWUXFWLRQ�RI�FDWWOH�JULGV�

����6PDOO�DQLPDO�UDPSV

������/RFDWLRQ

5DPSV�WR�DLG�WKH�HVFDSH�RI�VPDOO�DQLPDOV�VKDOO�EH�
SURYLGHG�DW�RQH�RU�WZR�FRUQHUV�RI�WKH�SLW��SRVLWLRQHG�
WR�H[LW�WKH�SLW�RQ�WKH�VLGH�DZD\�IURP�VWRFN�
FRQWDLQPHQW��5DPSV�VKDOO�EH�EHWZHHQ ��� PP�
DQG ��� PP�ZLGH�DW�D�VORSH�QRW�H[FHHGLQJ ��LQ ��
SDUDOOHO�WR�WKH�WUDQVYHUVH�PHPEHUV��7KH�VXUIDFH�RI�
UDPSV�VKDOO�QRW�EH�VPRRWK�

������$FFHVV

:KHUH�WKH�SLW�LV�GLYLGHG�LQWR�FRPSDUWPHQWV�E\�
LQWHUPHGLDWH�VXSSRUW�ZDOOV��KROHV�DW�OHDVW ��� PP�
GLDPHWHU�VKDOO�EH�IRUPHG�WR�SHUPLW�DFFHVV�WR�WKH�
UDPSV�IURP�DOO�FRPSDUWPHQWV�

��6LWLQJ
�6HH�$����

����*HQHUDO

&DWWOH�JULGV�VKDOO�QRW�EH�VLWHG�ZLWKLQ �� P�RI�D�
MXQFWLRQ��7KH�DSSURDFK�ZLGWK�VKDOO�EH�DGHTXDWH�IRU�
DQWLFLSDWHG�PDQRHXYUHV�

����*UDGLHQWV

&DWWOH�JULGV�VKDOO�EH�VLWHG�VR�WKDW�WKHLU�WRS�VXUIDFH�
KDV�D�WUDQVYHUVH�JUDGLHQW�IODWWHU�WKDQ ��LQ ���
127( ,W�LV�VWURQJO\�UHFRPPHQGHG�WKDW�WKH�ORQJLWXGLQDO�
JUDGLHQW�LV�IODWWHU�WKDQ ��LQ ����+RZHYHU��LQ�KLOO\�DUHDV�ZKHUH�D�
JUDGLHQW�EHORZ ��LQ ���LV�QRW�SRVVLEOH��JULGV�PD\�VWLOO�EH�
DFFHSWDEOH��,Q�VXFK�FDVHV��WKHLU�JUDGLHQW�VKRXOG�IROORZ�WKDW�URDG�
SODQH�LQ�ZKLFK�WKH\�DUH�VLWXDWHG�

����9LVLELOLW\

&DWWOH�JULGV�VKDOO�EH�VLWHG�WR�EH�FOHDUO\�YLVLEOH�WR�
DSSURDFKLQJ�WUDIILF�
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