
6XPPDU\�RI�GLVSXWHG�LWHPV

3DJH��

7KLV�UHSRUW�FRQWDLQV�RXU�DVVHVVPHQW�RI�WKH�UHSRUWHG�LWHPV��EDVHG�RQ�WKH�LQIRUPDWLRQ�DYDLODEOH�DW�WKH�
WLPH�RI�ZULWLQJ�WKLV�UHSRUW��2XU�DVVHVVPHQW�PD\�KDYH�EHHQ�FRPSOHWHG�E\�UHYLHZLQJ�LQIRUPDWLRQ�DQG�
SKRWRJUDSKV�VXSSOLHG�E\�WKH�KRPHRZQHU�RU�RWKHU�SDUWLHV��RU ZH�PD\�KDYH�DUUDQJHG�D�UHVROXWLRQ�
PHHWLQJ�DW�WKH�KRPH��

:H�PD\�DPHQG�RXU�ILQGLQJV�LI�ZH�ODWHU�EHFRPH�DZDUH�RI�RWKHU�UHOHYDQW�LQIRUPDWLRQ�

,I�ZH�QHHG�PRUH�LQIRUPDWLRQ�RU�QHHG�WR�FDUU\�RXW�IXUWKHU�LQYHVWLJDWLRQV�EHIRUH�ZH�FDQ�PDNH�D�GHFLVLRQ��
ZH¶OO�ZULWH�µ3HQGLQJ¶�DJDLQVW�WKH�UHOHYDQW�LWHP�V����2QFH�ZH�KDYH�WKH�LQIRUPDWLRQ�DQG�KDYH�PDGH�D�
GHFLVLRQ��ZH¶OO�VHQG�WKH�SROLF\�KROGHU�DQG�WKH�EXLOGHU�DQ�XSGDWHG�UHSRUW�

,I�UHSDLU�ZRUN�LV�QHHGHG��WKH�UHSRUW�ZLOO�H[SODLQ�ZKHUH�WKH�EXLOGHU�GLGQ¶W�PHHW�1+%&¶V�UHTXLUHPHQWV�DQG�
ZLOO�GHWDLO�WKH�DFWLRQ�WKH\�QHHG�WR�WDNH���7KH�EXLOGHU�PXVW�UHSDLU�WKH�LWHPV�DQG�FDUU\�RXW�DQ\�RWKHU�ZRUNV�
WKDW�DUH�QHFHVVDU\�WR�HQVXUH�WKH\�FRPSO\�ZLWK�RXU�7HFKQLFDO�5HTXLUHPHQWV���

,I�LWHPV�FRPSO\�ZLWK�RXU�7HFKQLFDO�5HTXLUHPHQWV��WKH�EXLOGHU�ZRQ¶W�QHHG�WR�FDUU\�RXW�DQ\�IXUWKHU�DFWLRQ�

7KHUH¶V�PRUH�JXLGDQFH�RQ�WKH�ODVW�SDJH�RI�WKLV�UHSRUW�

5HSRUWHG�LWHPV

,WHP�QXPEHU 3ROLF\�KROGHU ¶V�GHVFULSW LRQ�RI � LWHP $FWLRQ�UHTXLUHG

� $PWLFR�IORRULQJ�ODLG�XQHYHQ� <HV�

)XOO�GHWDLOV�DUH�LQ�WKH�QH[W�VHFWLRQ�RI�WKLV�UHSRUW�

$FW LRQ�UHTXLUHG

,I�DFWLRQ�LV�UHTXLUHG��D�GDWH�ZLOO�EH�VKRZQ�LQ�WKH�ER[�EHORZ���

7KH�EXLOGHU�PXVW�ILQLVK�WKH�UHTXLUHG�DFWLRQ�E\ ���2FWREHU�����



$ERXW�WKH UHSRUW

3DJH��

, WHP���

'HWDLOV�RI � LWHP $PWLFR�IORRULQJ�ODLG�XQHYHQ�

3KRWRJUDSK�V�

$PWLFR�IORRU�ILQLVK�WR�NLWFKHQ��([FHVVLYH�GLS�LQ�IORRU�WR�DUHD�EHORZ�VSLULW�OHYHO�



$ERXW�WKH UHSRUW

3DJH��

'LS�PHDVXUHG�DW���PP����PP�RIIVHWV�XVHG�EHORZ�HQGV�RI��P�VWUDLJKW�HGJH�
1+%&�WROHUDQFH�LV���� �PP�XVLQJ�D���PHWUH�VWUDLJKW�HGJH�ZLWK�HTXDO�RIIVHWV�
'LS�WKHUHIRUH��PP�RYHU�DOORZDEOH�WROHUDQFH�DQG�FRQVLGHUHG�H[FHVVLYH�



$ERXW�WKH UHSRUW

3DJH��

([FHVVLYH�GLS�LQ�IORRU�UXQV�WKURXJK�LQWR�FORDNURRP�



$ERXW�WKH UHSRUW

3DJH��

'LS�PHDVXUHG�DW���PP����PP�RIIVHWV�XVHG�EHORZ�HQGV�RI��P�VWUDLJKW�HGJH�
1+%&�WROHUDQFH�LV���� �PP�XVLQJ�D���PHWUH�VWUDLJKW�HGJH�ZLWK�HTXDO�RIIVHWV�
'LS�WKHUHIRUH��PP�RYHU�DOORZDEOH�WROHUDQFH�DQG�FRQVLGHUHG�H[FHVVLYH�



$ERXW�WKH UHSRUW

3DJH��

)ORRU�PHDVXUHG�DFURVV�KDOO�WR�VWXG\�WR�FKHFN�GLS�LQ�IORRU��&ORDNURRP�LV�WR�WKH�
OHIW�EHKLQG�WKH�VWXG\�GRRU�



$ERXW�WKH UHSRUW

3DJH��

'LS�PHDVXUHG�DW���PP����PP�RIIVHWV�XVHG�EHORZ�HQGV�RI��P�VWUDLJKW�HGJH�
1+%&�WROHUDQFH�LV���� �PP�XVLQJ�D���PHWUH�VWUDLJKW�HGJH�ZLWK�HTXDO�RIIVHWV�
'LS�WKHUHIRUH��PP�ZLWKLQ�DOORZDEOH�WROHUDQFH�DQG�FRQVLGHUHG�DFFHSWDEOH�



$ERXW�WKH UHSRUW

3DJH��

)ORRU�UHDVRQDEO\�IODW�EHWZHHQ�KDOO�DQG�ORXQJH�GRRU�WKUHVKROG�

)ORRU�PHDVXUHG�DFURVV�GLQLQJ�URRP�VTXDUH�ED\�



$ERXW�WKH UHSRUW

3DJH���

'LS�PHDVXUHG�DW���PP����PP�RIIVHWV�XVHG�EHORZ�HQGV�RI��P�VWUDLJKW�HGJH�
1+%&�WROHUDQFH�LV���� �PP�XVLQJ�D���PHWUH�VWUDLJKW�HGJH�ZLWK�HTXDO�RIIVHWV�
'LS�WKHUHIRUH��PP�ZLWKLQ�DOORZDEOH�WROHUDQFH�DQG�FRQVLGHUHG�DFFHSWDEOH�



$ERXW�WKH UHSRUW

3DJH���

)ORRU�PHDVXUHG�DORQJ�GLQLQJ�URRP�IORRU�ILQLVK�SHULPHWHU�



$ERXW�WKH UHSRUW

3DJH���

'LS�PHDVXUHG�DW���PP����PP�RIIVHWV�XVHG�EHORZ�HQGV�RI��P�VWUDLJKW�HGJH�
1+%&�WROHUDQFH�LV���� �PP�XVLQJ�D���PHWUH�VWUDLJKW�HGJH ZLWK�HTXDO�RIIVHWV�
1R�GLS�H[LVWV�DQG�WKHUHIRUH�FRQVLGHUHG�DFFHSWDEOH�

)ORRU�PHDVXUHG�IXUWKHU�DORQJ�GLQLQJ�URRP�IORRU�ILQLVK�SHULPHWHU�



$ERXW�WKH UHSRUW

3DJH���

5LVH�PHDVXUHG�DW��PP����PP�RIIVHWV�XVHG�EHORZ�HQGV�RI��P�VWUDLJKW�HGJH�
1+%&�WROHUDQFH�LV���� �PP�XVLQJ�D�� PHWUH�VWUDLJKW�HGJH�ZLWK�HTXDO�RIIVHWV�
'LS�WKHUHIRUH��PP�ZLWKLQ�DOORZDEOH�WROHUDQFH�DQG�FRQVLGHUHG�DFFHSWDEOH�



$ERXW�WKH UHSRUW

3DJH���

)ORRU�PHDVXUHG�DFURVV�HQG�RI�GLQLQJ�URRP�IORRU�ILQLVK�SHULPHWHU�



$ERXW�WKH UHSRUW

3DJH���

'LS�PHDVXUHG�DW���PP����PP�RIIVHWV�XVHG�EHORZ�HQGV�RI��P�VWUDLJKW�HGJH�
1+%&�WROHUDQFH�LV���� �PP�XVLQJ�D���PHWUH�VWUDLJKW�HGJH�ZLWK�HTXDO�RIIVHWV�
'LS�WKHUHIRUH��PP�ZLWKLQ�DOORZDEOH�WROHUDQFH�DQG�FRQVLGHUHG�DFFHSWDEOH�

9LVXDO�DSSHDUDQFH�RI�$PWLFR�IORRU�ILQLVK�DJDLQVW�VNLUWLQJ�OLQHV��/RFDOLVHG�KXPS�
LQ�IORRU�GXH�WR�GHEULV�EHORZ�$PWLFR�IORRU�SUHVHQW�WR�DUHD�KLJKOLJKWHG�



$ERXW�WKH UHSRUW

3DJH���

9LVXDO�DSSHDUDQFH�RI�$PWLFR�IORRU�ILQLVK�DJDLQVW�VNLUWLQJ�OLQHV�

9LVXDO�DSSHDUDQFH�RI�$PWLFR�IORRU�ILQLVK�DJDLQVW�VNLUWLQJ�OLQHV�



$ERXW�WKH UHSRUW

3DJH���

9LVXDO�DSSHDUDQFH�RI�$PWLFR�IORRU�ILQLVK�DJDLQVW�VNLUWLQJ�OLQHV�

9LVXDO�DSSHDUDQFH�RI�$PWLFR�IORRU�ILQLVK�DJDLQVW�VNLUWLQJ�OLQHV�



$ERXW�WKH UHSRUW

3DJH���

9LVXDO�DSSHDUDQFH�RI�$PWLFR�IORRU�ILQLVK�DJDLQVW�VNLUWLQJ�OLQHV�



$ERXW�WKH UHSRUW

3DJH���

)LQGLQJV 0U�%DOO�H[SUHVVHG�FRQFHUQ�WKDW�WKH�$PWLFR�IORRU FRYHULQJ�WR�WKH�NLWFKHQ�
DQG�RSHQ�SODQ�GLQLQJ�URRP��WKH�KDOOZD\��WKH�FORDNURRP�DQG�WKH�IURQW�
VWXG\�KDV�EHHQ�ODLG�XQHYHQ�DQG�KDV�DQ�XQDFFHSWDEOH�DSSHDUDQFH�

8QHYHQQHVV�RI�IORRUV�DUH�FRYHUHG�XQGHU�1+%&�6WDQGDUGV�&KDSWHU�
�������ZKLFK�VWDWHV�WKDW�IORRUV�VKRXOG�EH�IODW�ZLWKLQ�D���� �PP�GHYLDWLRQ��
PHDVXUHG�XVLQJ�D���PHWUH�VWUDLJKW�HGJH�ZLWK�HTXDO�RIIVHWV�

)OH[LEOH�VKHHW�DQG�WLOH�IORRU�ILQLVKHV�DUH�FRYHUHG�XQGHU�1+%&�6WDQGDUGV�
&KDSWHU��������ZKLFK�VWDWHV�WKDW�WKH�IORRU�FRYHULQJV�VKRXOG�EH�LQVWDOOHG�
LQ�DFFRUGDQFH ZLWK�WKH�PDQXIDFWXUHUV�UHFRPPHQGDWLRQV��DQG�JHQHUDOO\�
EH�IXOO\�ERQGHG��,W�DOVR�VWDWHV�WKDW�IORRU�ILQLVK�VKRXOG�EH�UHDVRQDEO\�OHYHO�
DQG�VPRRWK��SDUWLFXODUO\�DW�GRRUZD\V�DQG�MXQFWLRQV�

7KH�JHQHUDO�DSSHDUDQFH�RI�WKH�$PWLFR�IORRU�FRYHULQJ�ZDV�LQVSHFWHG�DQG�
FRQVLGHUHG�WR�EH�DFFHSWDEOH�DQG�UHDVRQDEO\�OHYHO�DQG�VPRRWK��6RPH�
XQHYHQQHVV�ZDV�REVHUYHG�EHWZHHQ�WKH�IORRU�ILQLVK�SHULPHWHUV�DQG�WKH�
ZKLWH�VNLUWLQJV�WR�WKH�GLQLQJ�URRP�DQG�RWKHU�DUHDV��7KH�IORRU�DURXQG�WKH�
URRP�SHULPHWHUV�ZHUH�PHDVXUHG�IRU�XQHYHQQHVV�DJDLQVW�1+%&�
6WDQGDUGV�&KDSWHU�������DQG�IRXQG�WR�EH�ZLWKLQ�1+%&�WROHUDQFHV�
H[FHSW�IRU�WKH�DUHDV�QRWHG�LQ�WKH�DERYH�SKRWRJUDSKV�DQG�FRQILUPHG�LQ�
µ1H[W�VWHSV¶�EHORZ�

0U�%DOO�DOVR�SRLQWHG�RXW�D�ORFDOLVHG�EXPS�LQ�WKH�$PWLFR�IORRU�LQ�WKH�
GLQLQJ�URRP��FDXVHG�E\�VRPH�GHEULV�EHORZ�WKH�VXUIDFH��7KLV�DUHD�LV�
KLJKOLJKWHG�LQ�WKH�DERYH�SKRWRJUDSK�

:KHQ�FRQVLGHULQJ�WKH�JHQHUDO�IORRU�ILQLVK�DSSHDUDQFH�DQG�DQ\�PLQRU�
LUUHJXODULWLHV��WKH�QDWXUH�DQG�H[WHQW�RI�DQ\�ZRUN�QHFHVVDU\�WR�UHFWLI\�
PLQRU�YDULDWLRQV�IURP�WKH�1+%&�WROHUDQFHV�DQG�ILQLVKHV�JLYHQ�VKRXOG�
EH�SURSRUWLRQDWH�DQG�DSSURSULDWH�WR�WKH�FLUFXPVWDQFHV��

,W LV WKH�&ODLPV�,QYHVWLJDWRUV�YLHZ�WKDW�WKH�IORRU�ILQLVK�DQG�DSSHDUDQFH�LV�
DFFHSWDEOH�DQG�FRPSOLHV�ZLWK�WKH�1+%&�6WDQGDUGV��DQG�DQ\�UHPHGLDO�
ZRUN�WR�UHFWLI\�WKH�PLQRU�XQHYHQQHVV�ZLWK�WKH�$PWLFR�IORRULQJ�FRYHULQJ�
ZRXOG�QRW�EH�SURSRUWLRQDWH�WR�WKH�FLUFXPVWDQFHV��H[FHSW�WR�WKH�DUHDV
KLJKOLJKWHG�

7KH�EXLOGHU�PXVW�FDUU\�RXW�ZRUNV�WR�PDNH�VXUH�WKDW�WKLV�LWHP�FRPSOLHV�
ZLWK�RXU�7HFKQLFDO�5HTXLUHPHQW�5���1+%&�6WDQGDUGV�&KDSWHU�������

$FWLRQ�UHTXLUHG <HV�



$ERXW�WKH UHSRUW

3DJH���

1H[W�VWHSV 7KH�EXLOGHU�LV�UHTXLUHG�WR�FDUU\�RXW�ZRUNV�WR�HQVXUH�WKDW�1+%&�
7HFKQLFDO�5HTXLUHPHQWV�DUH�PHW��

,�UHFRPPHQG�WKDW�WKH�EXLOGHU�XQGHUWDNHV�ZRUN�WR�UHFWLI\�WKH�KLJKOLJKWHG�
H[FHVVLYH�GLS�LQ�WKH�IORRU�EHWZHHQ�WKH�NLWFKHQ�EDVH�XQLW�DQG�WKH�WDOO�
IULGJH�IUHH]HU�XQLW��DQG�DOVR�WR�WKH�FORDNURRP�IORRU��5H�OHYHOOLQJ�ZRUN�
VKRXOG�EULQJ�WKH�IORRU�WR�ZLWKLQ�1+%&�WROHUDQFHV�RI���� �PP��DQG�PD\�
UHTXLUH�WKH�WHPSRUDU\�UHPRYDO�RI�VRPH�NLWFKHQ�XQLWV�DQG�FORDNURRP�
VDQLWDU\�ZDUH�DORQJ�ZLWK�DUHDV�RI�WKH�$PWLFR�IORRU�FRYHULQJ�

,Q�DGGLWLRQ��WKH�ORFDOLVHG�GHEULV�EHORZ�WKH�$PWLFR�IORRU�LQ�WKH�GLQLQJ�
URRP�ZKHUH�KLJKOLJKWHG�LQ�WKH�DERYH�SKRWRJUDSK�VKRXOG�EH�UHPRYHG�E\�
WKH�EXLOGHU�


