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Introduction 

 

This risk assessment will assess the specific risk posed by the proposed 

facility to the Montgomery Canal SSSI and SPA. This site requires an 

assessment under the Countryside Rights of Way Act and the Habitats 

Directive as the site is within 5 metres of the designated sites. 

 

Assessment Procedure 

An assessment of the risks posed by the operation of a household, 

commercial and industrial waste transfer station and to assess the relevant 

hazards posed by the proposed site to the relevant receptor. The potential 

effect of emissions from the site have been assessed and where an impact is 

possible mitigation measures have been developed to reduce the impact to 

acceptable levels.  In other words the assessment looks at the inherent 

potential of a substance or physical situation to cause harm, the nature of the 

potential receptor which could be effected by the hazard, pathways between 

the hazard and the receptor and the risk those hazards pose to the receptor. 

 
As a result of this assessment mitigating factors can be built into the design 

and operation of the proposed facility, if they are needed, to reduce the risk to 

the receptors. This can be done in a number of ways such as removing or 

interrupting the pathway between hazard and receptor or reducing the hazard 

at source. 

 

Hazard Identification  

Potential hazards to the ecological features of the receptor site can be 

assessed in terms of : 

 

• Toxic contamination from  toxic leachate 

     landfill gas 

     toxic wastes 

     contaminated dusts 
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• Nutrient enrichment from nutrient rich leachate  

     nutrient rich wastes 

• Habitat loss from  land encroachment 

     explosive wastes 

     landfill gas 

     monitoring boreholes 

 

• Siltation    mud 

     suspended solids 

 

• Smothering   dust/particles from vehicles 

     dust from periphery 

     dust from wastes 

 

• Disturbance   visual 

     human presence 

     noise/vibration 

 

• Predation/displacement  other birds attracted to the site 

     gulls/corvidores 

     rodents 

 

Receptor 

The potential ecological receptor near to the site which is relevant for this 

assessment is the: 

 

Site of Special Scientific Interest ( SSSI ) under ( CRoW) within 2Km 

Special protection Area (SPA) 

Montgomery Canal (SSSI and SPA) which is 5metres away from the northern 

boundary of the existing site.  It should noted that the canal in elevated in 

relation to the ground level of the waste facility.    

 



 

 
Ceri Environmental Consulting Ltd. 
Sawmills Cottage, Sawmills, Kerry, Newtown SY16 4LL 

01686 670546                                                             4 

 

 

 

The Core management Plan ( see appendix 1 ) states that the special interest 

of the SSSI and SPA is the presence of Luronium natans and other aquatic 

flora. The Core Management plan is attached in Appendix 1 of this report. 

 

 

Potential Hazards 

 

Toxic contamination and Nutrient Enrichment 

 

The proposed facility is a non hazardous, household, commercial and 

industrial treatment and transfer site and there will, therefore, be no 

contaminated dusts or toxic wastes accepted at the site which could affect the 

SSSI. The impact of non hazardous dust is discussed in a later section 

relating to smothering risk. 

 

As the Montgomery Canal is elevated in relation to the surface of the transfer 

station it will not be possible for any contaminated water to flow into the canal.  

In effect there is no linkage for surface water to affect the SSSI and SPA.  

 

Habitat Loss 

 

Habitats loss could result from the physical take up of habitat or buffer zone. 

There will be no encroachment resulting from the facility. Other forms of 

encroachment could be via the installation of boreholes etc on sensitive sites. 

However, no such encroachment will occur.  
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Siltation 

 

Siltation could potentially result from suspended solids being discharged from 

the site to the receptor sites or from mud being washed off site surfaces and 

discharging into the surface water. As discussed above there should be no 

significant risk to the SSSI as surface water contaminated with suspended 

solids will not be able to flow into the SSSI/ SPA. 

 

Smothering 

 

Smothering could potentially result from dust and particulates being generated 

at the site and being deposited on the receptor site via air emissions. These 

emissions could be due to vehicle movements both within and outside the site 

boundary and from airborne particulates from treatment activities on the site. 

Due to a combination of dust suppression measures on site, such a damping 

down, reduced working in very windy conditions, careful site operations to 

reduce the dropping distance of loads and that the sorting operations are 

carried out within a building which has a wall to the full height adjacent to the 

canal etc it can be concluded that there is low risk posed to the receptor site.  

 

 

Disturbance 

 

The site has been operating since 2006 and the variation will not significantly 

change the operations. There will be no visual impact on the receptor site or 

other disturbance such as from noise. Human presence from the site will 

again not affect the receptor.  

 

Predation/Displacement 

 

Pest including rodents and birds are not likely to be attracted to the facility due 

to the nature of the waste types accepted but if rodents are evident there are 
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inspection and control measures in place to reduce the hazard at source. Due 

to the control measures, the nature of the waste facility and the distance from 

the receptor site to the facility predation is not considered to be a significant 

hazard. 

 

Conclusions 

 

It can be concluded that, provided the site is operated in accordance with the 

Environmental Management System, the proposed facility will have no 

significant impact on the ecological receptor site discussed in this risk 

assessment.  
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Appendix 1 Core Management Plan for the Montgomery Canal SSSI and 

SPA 
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Site details
Country Wales
Unitary Authority East Wales
Centroid* SJ245100 
Latitude 52.6825
Longitude -3.1156
SAC EU code UK0030213
Status Designated Special Area of 

Conservation (SAC)
Area (ha) 51.46

* This is the approximate central point of the SAC. In the case of 

large, linear or composite sites, this may not represent the location 

where a feature occurs within the SAC.

General site character
Inland water bodies (Standing water, Running water) 
(73.6%)
Heath, Scrub, Maquis and Garrigue, Phygrana (2.4%)
Dry grassland, Steppes (21.6%)
Other land (including Towns, Villages, Roads, Waste 
places, Mines, Industrial sites) (2.4%)

Natura 2000 standard data form for this site as 
submitted to Europe (PDF, < 100kb). 

Note: 
When undertaking an appropriate assessment of impacts at a site, all features of European importance (both primary and non-
primary) need to be considered.

Annex I habitats that are a primary reason for selection of this site
Not applicable

Annex I habitats present as a qualifying feature, but not a primary reason for 
selection of this site
Not applicable.

Annex II species that are a primary reason for selection of this site
1831 Floating water-plantain  Luronium natans
This is the largest and the most extensive population of floating water-plantain Luronium natans in Britain and is a 
highly significant lowland population. In favourable management conditions the species can be dominant over kilometre 
lengths of canal, carpeting the shallow bed and flowering and setting seed in abundance. This is a semi-natural 
population, having colonised from drift material or seed but needing periodic human disturbance for continued growth; in 
this respect the canal is a substitute for the species’ former slow-moving, mesotrophic river niche, which has been 
largely destroyed in lowland Britain.

Annex II species present as a qualifying feature, but not a primary reason for site 
selection
Not applicable.

Many designated sites are on private land: the listing of a site in these pages does not imply any right of public access.

JNCC is a statutory adviser to UK Government and devolved administrations
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3UHIDFH��3XUSRVH�RI�WKLV�GRFXPHQW�

�� 9LVLRQ�IRU�WKH�6LWH�

�� 6LWH�'HVFULSWLRQ�
���� $UHD�DQG�'HVLJQDWLRQV�&RYHUHG�E\�WKLV�3ODQ�
���� 2XWOLQH�'HVFULSWLRQ�
���� 2XWOLQH�RI�3DVW�DQG�&XUUHQW�0DQDJHPHQW�
���� 0DQDJHPHQW�8QLWV�

��� 7KH�6SHFLDO�)HDWXUHV�
���� &RQILUPDWLRQ�RI�6SHFLDO�)HDWXUHV�
���� 6SHFLDO�)HDWXUHV�DQG�0DQDJHPHQW�8QLWV�

��� &RQVHUYDWLRQ�2EMHFWLYHV
%DFNJURXQG�WR�&RQVHUYDWLRQ�2EMHFWLYHV�
��� &RQVHUYDWLRQ�2EMHFWLYH�IRU�)HDWXUH���

/XURQLXP�QDWDQV��)ORDWLQJ�ZDWHU�SODQWDLQ��
��� &RQVHUYDWLRQ�2EMHFWLYH�IRU�)HDWXUH���

2SHQ�:DWHU��&DQDO��+DELWDW

��� $VVHVVPHQW�RI�&RQVHUYDWLRQ�6WDWXV�DQG�0DQDJHPHQW�5HTXLUHPHQWV��
��� &RQVHUYDWLRQ�6WDWXV�DQG�0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH����

/XURQLXP�QDWDQV��)ORDWLQJ�ZDWHU�SODQWDLQ��
���� &RQVHUYDWLRQ�6WDWXV�DQG�0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH���

2SHQ�:DWHU��&DQDO��+DELWDW

��� $FWLRQ�3ODQ��6XPPDU\�

��� *ORVVDU\�

��� 5HIHUHQFHV��
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7KLV�GRFXPHQW�SURYLGHV�WKH�PDLQ�HOHPHQWV�RI�&&:¶V�PDQDJHPHQW�SODQ�IRU�WKH�VLWH�V��QDPHG���,W�VHWV�
RXW� ZKDW� QHHGV� WR� EH� DFKLHYHG� RQ� WKH� VLWH�V��� WKH� UHVXOWV� RI� PRQLWRULQJ� DQG� DGYLFH� RQ� WKH� DFWLRQ�
UHTXLUHG��7KLV�GRFXPHQW�LV�PDGH�DYDLODEOH�WKURXJK�&&:¶V�ZHE�VLWH�DQG�PD\�EH�UHYLVHG�LQ�UHVSRQVH�WR�
FKDQJLQJ�FLUFXPVWDQFHV�RU�QHZ�LQIRUPDWLRQ��7KLV�LV�D�WHFKQLFDO�GRFXPHQW�WKDW�VXSSOHPHQWV�VXPPDU\�
LQIRUPDWLRQ�RQ�WKH�ZHE�VLWH����

2QH� RI� WKH� NH\� IXQFWLRQV� RI� WKLV� GRFXPHQW� LV� WR� SURYLGH� &&:¶V� VWDWHPHQW� RI� WKH� &RQVHUYDWLRQ�
2EMHFWLYHV� IRU� WKH� UHOHYDQW� 1DWXUD� ����� VLWH�V��� 7KLV� LV� UHTXLUHG� WR� LPSOHPHQW� WKH� &RQVHUYDWLRQ�
�1DWXUDO�+DELWDWV��	F���5HJXODWLRQV������� DV� DPHQGHG� �6HFWLRQ�����$V�D�PDWWHU�RI�:HOVK�$VVHPEO\�
*RYHUQPHQW�3ROLF\��WKH�SURYLVLRQV�RI�WKRVH�UHJXODWLRQV�DUH�DOVR�WR�EH�DSSOLHG�WR�5DPVDU�VLWHV�LQ�:DOHV��

��� 9,6,21�)25�7+(�6,7(

7KLV� LV�D�GHVFULSWLYH�RYHUYLHZ�RI�ZKDW�QHHGV� WR�EH�DFKLHYHG�IRU�FRQVHUYDWLRQ�RQ�WKH�VLWH�� � ,W�
EULQJV�WRJHWKHU�DQG�VXPPDULVHV�WKH�&RQVHUYDWLRQ�2EMHFWLYHV��SDUW����LQWR�D�VLQJOH��LQWHJUDWHG�
VWDWHPHQW�DERXW�WKH�VLWH����

$W� OHDVW�����RI� WKH�FDQDO� OHQJWKV�KDYH�RSHQ�ZDWHU� VXSSRUWLQJ�D� ULFK�DVVHPEODJH�RI�
IORDWLQJ�OHDYHG��HPHUJHQW�DQG�VXEPHUJHG�SODQWV�DW�D�FRYHU�RI�����RU�JUHDWHU��3ODQW�
VSHFLHV� LQFOXGH� EURDG�OHDYHG� SRQGZHHG�� DXWXPQDO� ZDWHU�VWDUZRUW�� ULJLG� KRUQZRUW��
DOWHUQDWH� ZDWHU� PLOIRLO�� ZKLWH� ZDWHU� OLO\�� JUHDWHU� GXFNZHHG�� ORQJ�VWDONHG� SRQGZHHG��
IODW�VWDONHG�SRQGZHHG�DQG�SHUIROLDWH�SRQGZHHG��6RPH�VHFWLRQV�RI�FDQDO�DUH�WUHH�OLQHG�
DQG�KHUH�� WKH�GLYHUVLW\�RI�DTXDWLF�SODQWV� LV ORZHU��EXW�PD\�LQFOXGH�LPSRUWDQW�VSHFLHV�
VXFK� DV� IORDWLQJ� ZDWHU�SODQWDLQ�� :DWHU� SODQWV�� VXFK� DV� WKH� LQYDVLYH�� QRQ�QDWLYH�
&DQDGLDQ�SRQGZHHG��DQG�ILODPHQWRXV�DOJDH��ZKLFK�LQGLFDWH�QXWULHQW�HQULFKPHQW��DUH�
VFDUFH���

$TXDWLF� LQYHUWHEUDWHV�� HVSHFLDOO\� WKRVH� LQGLFDWLYH� RI� JRRG� ZDWHU� TXDOLW\�� VXFK� DV�
GUDJRQIOLHV� DQG�GDPVHOIOLHV� DQG�ZDWHU� EHHWOHV�� DUH� DEXQGDQW� DORQJ� WKH� FDQDO��0RUH�
WKDQ�WHQ�VSHFLHV�RI�GUDJRQIOLHV�DQG�GDPVHOIOLHV�EUHHG�KHUH��

2Q�DYHUDJH� WKHUH� LV�D��P�ZLGH� VWULS�RI�GLYHUVH�PDUJLQDO�YHJHWDWLRQ��ZKLFK� LQFOXGHV�
VSHFLHV� VXFK� DV�PHDGRZVZHHW�� FRPPRQ� VNXOOFDS�� IORZHULQJ� UXVK�� DQJHOLFD�� FRPPRQ�
YDOHULDQ��JUHDWHU�WXVVRFN�VHGJH�DQG�ZDWHU�GRFN��5HHG�VZHHW�JUDVV�LV�FRQILQHG�WR�WKLV�
�P�VKHOI�DQG�LV�QRW�SUHVHQW�LQ�WKH�FHQWUDO�FKDQQHO��

7KH�SRSXODWLRQV�RI�IORDWLQJ�ZDWHU�SODQWDLQ�DQG�RWKHU�UHJLRQDOO\�UDUH�ZDWHU�SODQWV�DUH�
VWDEOH� RU� LQFUHDVLQJ� DFURVV� WKH� VLWH� DV� D� ZKROH�� 7KH� SRSXODWLRQ� RI� JUDVV�ZUDFN�
SRQGZHHG� LV� LQFUHDVLQJ� WR�EHVW�KLVWRULF� OHYHOV��3RSXODWLRQV�RI�DOO�RI� WKHVH�SODQWV�DUH�
VXVWDLQDEOH� LQ� WKH� ORQJ� WHUP�� WKHLU� GLVWULEXWLRQ� DORQJ� WKH� FDQDO� LV� QRW� FRQWUDFWLQJ��
VXIILFLHQW� KDELWDW� H[LVWV� WR� VXSSRUW� HDFK� RQH� DQG� WKH� IDFWRUV� WKDW� PD\� DIIHFW� WKHVH�
SODQWV�RU�WKHLU�KDELWDWV�DUH�DOO�XQGHU�FRQWURO�

$OLHQ�DTXDWLF�DQG�ODQG�EDVHG�VSHFLHV��VXFK�DV�-DSDQHVH�NQRWZHHG��ZDWHU�IHUQ� OHDVW�
GXFNZHHG�DQG�IORDWLQJ�SHQQ\ZRUW DUH�DEVHQW�IURP�WKH�FDQDO�



�

��� 6,7(�'(6&5,37,21�

���� $UHD�DQG�'HVLJQDWLRQV�&RYHUHG�E\�WKLV�3ODQ�

*ULG�UHIHUHQFH�V��� 6-�������6-�������6-�������62�������62�������

8QLWDU\�DXWKRULW\�� 3RZ\V�

$UHD��KHFWDUHV���� ������

'HVLJQDWLRQV� FRYHUHG��0RQWJRPHU\�&DQDO� 6$&�DQG�0RQWJRPHU\�&DQDO� 666,� VKDUH� H[DFWO\�
WKH�VDPH�ERXQGDU\�

0DS���VKRZV�WKH�FRYHUDJH�RI�WKLV�GRFXPHQW��

���� 2XWOLQH�'HVFULSWLRQ�

7KH� 0RQWJRPHU\� &DQDO� LV� D� SDUWLDOO\� UHVWRUHG� EXW� ODUJHO\� XQXVHG� ZDWHUZD\�� ,W� UXQV� IRU�
DSSUR[LPDWHO\����NLORPHWUHV�IURP�QHDU�$EHUEHFKDQ��WKUHH�NLORPHWUHV�QRUWK�HDVW�RI�1HZWRZQ��
WR�WKH�(QJOLVK�ERUGHU�DW�/ODQ\P\QHFK��,W�DOVR�KDV�D�VPDOO�QXPEHU�RI�OLQNHG�RII�OLQH�UHVHUYHV�
�NHSW� DV� VPDOO� LQGLYLGXDO�PDQDJHPHQW� XQLWV��� WKHVH�ZHUH� FUHDWHG� WR� SURWHFW� H[DPSOHV� RI� WKH�
KDELWDWV�DQG�VSHFLHV�IRXQG�LQ�WKH�FDQDO�ZKHQ�UHVWRUDWLRQ�RI�WKH�FDQDO�ZDV�VWDUWHG�LQ�WKH�����V��

,W�VXSSRUWV�WKH�ODUJHVW��PRVW�H[WHQVLYH�SRSXODWLRQ�RI�IORDWLQJ�ZDWHU�SODQWDLQ /XURQLXP�QDWDQV
LQ�ORZODQG�%ULWDLQ��7KLV�LV�D�VHPL�QDWXUDO�SRSXODWLRQ��KDYLQJ�FRORQLVHG�IURP�GULIW�PDWHULDO�RU�
VHHG�EXW�QHHGLQJ�SHULRGLF�KXPDQ�GLVWXUEDQFH�IRU�FRQWLQXHG�JURZWK��LQ�WKLV�UHVSHFW�WKH�FDQDO�LV�
D� VXEVWLWXWH� IRU� WKH� VSHFLHV¶� IRUPHU� VORZ�PRYLQJ��PHVRWURSKLF� ULYHU� QLFKH�� ZKLFK� KDV� EHHQ�
ODUJHO\�GHVWUR\HG�LQ�ORZODQG�%ULWDLQ��

7KH� IORDWLQJ� ZDWHU�SODQWDLQ� LV� MXVW� RQH� RI� D� QXPEHU� RI� VSHFLHV� RI� VXEPHUJHG�� IORDWLQJ� DQG�
PDUJLQDO�SODQW�VSHFLHV�WKDW�PDNH�XS�WKH�FDQDO�KDELWDW�666,�IHDWXUH��7KLV�KDELWDW�LV�GLVWULEXWHG�
DORQJ� WKH� HQWLUH� OHQJWK� RI� WKH� FDQDO� ZLWKLQ� WKH� 666,�� WKH� LQWHUHVW� DQG� TXDOLW\� YDULHV� IURP�
VSHFLHV�SRRU� WR� VSHFLHV� ULFK�� GHSHQGLQJ� D� QXPEHU� RI� IDFWRUV�� LQFOXGLQJ� ZDWHU� GHSWK� DQG�
PDQDJHPHQW�IUHTXHQF\�

0$3����
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��� 2XWOLQH�RI�3DVW�DQG�&XUUHQW�0DQDJHPHQW�

2ULJLQDOO\� WKH�FDQDO�ZDV� D�EUDQFK�RI� WKH�6KURSVKLUH�8QLRQ�&DQDO� WKDW�ZDV�FRQQHFWHG� WR� WKH�
ZLGHU�(QJOLVK�&DQDO�QHWZRUN��7KH�0RQWJRPHU\�&DQDO� LQ�:DOHV�ZDV�FRPSOHWHG� LQ� WKH�HDUO\�
��WK�&HQWXU\�DQG�ZDV�XVHG� WR� WUDQVSRUW�YDULRXV�SURGXFWV� IURP� WKLV�SDUW�RI�:DOHV��7KH�FDQDO�
ZDV� YLDEOH� XQWLO� WKH� )LUVW� :RUOG� :DU�� IURP� ZKHQ� WKHUH� ZDV� D� JUDGXDO� GHWHULRUDWLRQ� LQ�
PDLQWHQDQFH�DQG�WKH�FDQDO�ZDV�FORVHG�LQ��������(YHQWXDOO\�WKH�FDQDO�EHFDPH�WKH�UHVSRQVLELOLW\�
RI�WKH�%ULWLVK�:DWHUZD\V�%RDUG�DQG�VLQFH�WKH�ODWH�����V�WKHUH�KDV�EHHQ�VRPH�UHVWRUDWLRQ�RI�WKH�
FDQDO�VWUXFWXUH�WR�FUHDWH�WKH�VLWH��DV�LW�FXUUHQWO\�H[LVWV��

0RUH�UHFHQWO\�WKHUH�KDV�EHHQ�OLPLWHG�ERDW�WUDIILF�DORQJ�WKH�FDQDO��FHQWUHG�RQ�:HOVKSRRO��DQG�
%ULWLVK�:DWHUZD\V�KDV�PDLQWDLQHG�WKH�FDQDO�WKURXJK�D�SURJUDPPH�RI�ZHHG�FXWWLQJ�DQG�PLQRU�
GUHGJLQJ�WR�VDIHJXDUG�ZDWHU�VXSSO\�DQG�WKH�KDELWDW�LQWHUHVWV�RI�WKH�VLWH��$W�SUHVHQW��WKH�ODFN�RI�
IXQGV�PHDQV� WKDW� LW� LV�GLIILFXOW� WR�PDLQWDLQ� WKH� LGHDO�GHSWK�DQG�ZLGWK�RI�RSHQ�ZDWHU�RYHU� WKH�
HQWLUH�FDQDO�WKDW�LV�UHTXLUHG�WR�VXSSRUW�VXVWDLQDEOH�DTXDWLF�SODQW�FRPPXQLWLHV��

)ROORZLQJ� FROODERUDWLRQ� EHWZHHQ� D� QXPEHU� RI� SDUWQHUV�� D� VWUDWHJ\� IRU� WKH� VXVWDLQDEOH�
UHVWRUDWLRQ� RI� WKH� 0RQWJRPHU\� &DQDO� ZDV� SXEOLVKHG� LQ� ����� �0RQWJRPHU\� &DQDO�
3DUWQHUVKLS��������7KLV�VHWV�RXW�KRZ�WKH�FDQDO�ZLOO�EH�PDQDJHG�DQG�DOO�LWV�YDULRXV�LQWHUHVWV�
ZLOO�EH�VDIHJXDUGHG�DV�WKH�FDQDO�LV�UHVWRUHG�DQG�FRQQHFWHG�WR�WKH�ZLGHU�FDQDO�QHWZRUN��&&:�
KDG�FRQVLGHUDEOH�LQSXW�LQWR�WKLV�GRFXPHQW��ZKLFK�VHWV�RXW�WKH�VWDQGDUGV�WKDW�ZLOO�EH�DSSOLHG�WR�
HQVXUH�WKDW�WKH�QDWXUH�FRQVHUYDWLRQ�LQWHUHVWV�RI�WKH�VLWH�DUH�VDIHJXDUGHG��7KLV�KDV�EHHQ�XVHG�DV�
WKH�EDVLV�IRU�WKH�FRQVHUYDWLRQ�REMHFWLYHV�DQG�SHUIRUPDQFH�LQGLFDWRUV�JLYHQ�LQ�6HFWLRQ���RI�WKLV�
SODQ�

���� 0DQDJHPHQW�8QLWV�

7KH� SODQ� DUHD� KDV� EHHQ� GLYLGHG� LQWR� PDQDJHPHQW� XQLWV� WR� HQDEOH� SUDFWLFDO� FRPPXQLFDWLRQ�
DERXW� IHDWXUHV��REMHFWLYHV��DQG�PDQDJHPHQW��7KLV�ZLOO�DOVR�DOORZ�XV� WR�GLIIHUHQWLDWH�EHWZHHQ�
WKH�GLIIHUHQW�GHVLJQDWLRQV�ZKHUH�QHFHVVDU\��,Q�WKLV�SODQ�WKH�PDQDJHPHQW�XQLWV�KDYH�EHHQ�EDVHG�
RQ�GLVWULEXWLRQ�RI�WKH�6$&�IHDWXUH�DQG�FXUUHQW�PDQDJHPHQW�RI�WKH�FDQDO��ZKLFK�LV�DOO�RZQHG�
E\�%ULWLVK�:DWHUZD\V��7KH�XQLWV�DUH�XVXDOO\� IRFXVVHG�RQ�VHSDUDWLQJ�RXW� WKRVH� OHQJWKV�ZKHUH�
IORDWLQJ� ZDWHU�SODQWDLQ� LV� DEXQGDQW�� ZKLOVW� RWKHU� OHQJWKV� FXUUHQWO\� KDYH� D� ORZ� FRYHU� RU�
IUHTXHQF\�RI� WKLV� VSHFLHV��7KLV�KDV� DOVR� WDNHQ� LQWR�DFFRXQW� WKH�PRVW� UHFHQW� DYDLODEOH� VXUYH\�
LQIRUPDWLRQ�DYDLODEOH�IRU�WKH�FDQDO��1HZEROG��������

)RU�D�PRUH�GHWDLOHG�PDS�RI�WKH�PDQDJHPHQW�XQLWV�SOHDVH�VHH�DFFRPSDQ\LQJ�8QLW�0DS�

7KH�IROORZLQJ�WDEOH�FRQILUPV�WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�PDQDJHPHQW�XQLWV�DQG�WKH�
GHVLJQDWLRQV�FRYHUHG��

8QLW�
5HI�
QXPEHU�

8QLW�1DPH� 6$&� 666,� &&:�RZQHG�

�� /ODQ\P\QHFK�WR�&DUUHJKRID�/RFN�
�� 9\QUZ\�$TXHGXFW�WR�3HQWUHKHOLQ�
�� 3HQWUHKHOLQ�WR�%HOO�+RXVH�
�� %HOO�+RXVH�WR�5HG�%ULGJH�
�� *XLOVILHOG�$UP�
�� :HUQ�5HVHUYH�
�� 5HG�%ULGJH�WR�3RRO�4XD\�
�� 3RRO�4XD\�WR�%XWWLQJWRQ�
�� :HOVKSRRO�



�

��� :KLWHKRXVH�5HVHUYH�
��� 3RZLV�&DVWOH�WR�%HUULHZ�
��� %ULWKGLU�5HVHUYH�
��� %HUULHZ�WR�*DUWKP\O�
��� *DUWKP\O�WR�5HG�+RXVH�
��� 5HG�+RXVH�WR�*ODQKDIUHQ�
��� *ODQKDIUHQ�WR�)UHHVWRQH�/RFN�

��� 7+(�63(&,$/�)($785(6�

����� &RQILUPDWLRQ�RI�6SHFLDO�)HDWXUHV�

'HVLJQDWHG�IHDWXUH� 5HODWLRQVKLSV��QRPHQFODWXUH�HWF� &RQVHUYDWLRQ�
2EMHFWLYH�LQ�
SDUW���

6$&�IHDWXUHV�
)ORDWLQJ�ZDWHU�SODQWDLQ�/XURQLXP�
QDWDQV

(8�6SHFLHV�&RGH������ ��

63$�IHDWXUHV�
1RW�DSSOLFDEOH� �
5DPVDU�IHDWXUHV�
1RW�DSSOLFDEOH�

666,�IHDWXUHV��WKHUH�PD\�EH�RWKHUV��
2SHQ�:DWHU��&DQDO��+DELWDW� 'HILQHG�SDUWO\�E\�VRPH�RI�WKH�SODQWV�

OLVWHG�EHORZ�
��

$VVHPEODJH�RI�UDUH�DQG�VFDUFH�
DTXDWLF�SODQWV

,QFOXGHV�IORDWLQJ�ZDWHU�SODQWDLQ�DQG�
JUDVV�ZUDFN�SRQGZHHG

1RW�FRPSOHWHG�

)ORDWLQJ�ZDWHU�SODQWDLQ� 7KLV�LV�H[DFWO\�WKH�VDPH�DV�WKH�6$&�
IHDWXUH��

��

*UDVV�ZUDFN�SRQGZHHG�
3RWRPRJHWRQ�FRPSUHVVXV�

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

$XWXPQDO�ZDWHU�VWDUZRUW�
&DOOLWULFKH�KHUPDSKURGLWLFD�

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

)ODW�VWDONHG�SRQGZHHG�
3RWDPRJHWRQ�IULHVLL�

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

3HUIROLDWH�SRQGZHHG�
3RWDPRJHWRQ�SHUIROLDWXV

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

/RQJ�VWDONHG�SRQGZHHG�
3RWDPRJHWRQ�SUDHORQJXV

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

*UHDWHU�GXFNZHHG�
/HPQD�SRO\UKL]D�

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

$VVHPEODJH�RI�DTXDWLF�LQYHUWHEUDWHV 5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

���� 6SHFLDO�)HDWXUHV�DQG�0DQDJHPHQW�8QLWV���

7KLV�VHFWLRQ�VHWV�RXW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VSHFLDO�IHDWXUHV�DQG�HDFK�PDQDJHPHQW�XQLW���
7KLV� LV� LQWHQGHG� WR� SURYLGH� D� FOHDU� VWDWHPHQW� DERXW�ZKDW� HDFK� XQLW� VKRXOG� EH�PDQDJHG� IRU��
WDNLQJ�LQWR�DFFRXQW�WKH�YDULHG�QHHGV�RI�WKH�GLIIHUHQW�VSHFLDO�IHDWXUHV��$OO�VSHFLDO�IHDWXUHV�DUH�
DOORFDWHG�WR�RQH�RI�VHYHQ�FODVVHV�LQ�HDFK�PDQDJHPHQW�XQLW���7KHVH�FODVVHV�DUH��

.H\�)HDWXUHV�



�

.+� �� D� µ.H\� +DELWDW¶� LQ� WKH� PDQDJHPHQW� XQLW�� L�H�� WKH� KDELWDW� WKDW� LV� WKH� PDLQ� GULYHU� RI�
PDQDJHPHQW� DQG� IRFXV� RI� PRQLWRULQJ� HIIRUW�� SHUKDSV� EHFDXVH� RI� WKH� GHSHQGHQFH� RI� D� NH\�
VSHFLHV��VHH�.6�EHORZ����7KHUH�ZLOO�XVXDOO\�RQO\�EH�RQH�.H\�+DELWDW�LQ�D�XQLW�EXW�WKHUH�FDQ�EH�
PRUH��HVSHFLDOO\�ZLWK�ODUJH�XQLWV��
.6� ±� D� µ.H\� 6SHFLHV¶� LQ� WKH� PDQDJHPHQW� XQLW�� RIWHQ� GULYLQJ� ERWK� WKH� VHOHFWLRQ� DQG�
PDQDJHPHQW�RI�D�.H\�+DELWDW���
*HR�±�DQ�HDUWK�VFLHQFH�IHDWXUH�WKDW�LV�WKH�PDLQ�GULYHU�RI�PDQDJHPHQW�DQG�IRFXV�RI�PRQLWRULQJ�
HIIRUW�LQ�D�XQLW��

2WKHU�)HDWXUHV�
6\P����KDELWDWV��VSHFLHV�DQG�HDUWK�VFLHQFH�IHDWXUHV�WKDW�DUH�RI�LPSRUWDQFH�LQ�D�XQLW�EXW�DUH�QRW�
WKH�PDLQ� GULYHUV� RI�PDQDJHPHQW� RU� IRFXV� RI�PRQLWRULQJ�� � 7KHVH� IHDWXUHV� ZLOO� EHQHILW� IURP�
PDQDJHPHQW� IRU� WKH� NH\� IHDWXUH�V�� LGHQWLILHG� LQ� WKH� XQLW�� � 7KHVH� PD\� EH� FODVVHG� DV� µ6\P¶�
IHDWXUHV�EHFDXVH���
D� WKH\� DUH� SUHVHQW� LQ� WKH� XQLW� EXW� PD\� EH� RI� OHVV� FRQVHUYDWLRQ� LPSRUWDQFH� WKDQ� WKH� NH\�

IHDWXUH��DQG�RU�
E� WKH\� DUH� SUHVHQW� LQ� WKH� XQLW� EXW� LQ� VPDOO� DUHDV�QXPEHUV��ZLWK� WKH� EXON� RI� WKH� IHDWXUH� LQ�

RWKHU�XQLWV�RI�WKH�VLWH��DQG�RU�
F� WKHLU�UHTXLUHPHQWV�DUH�EURDGHU�WKDQ�DQG�FRPSDWLEOH�ZLWK�WKH�PDQDJHPHQW�QHHGV�RI�WKH�NH\�

IHDWXUH�V���H�J��D�PRELOH�VSHFLHV�WKDW�XVHV�ODUJH�SDUWV�RI�WKH�VLWH�DQG�VXUURXQGLQJ�DUHDV��
1P� � ��DQ� LQIUHTXHQWO\�XVHG�FDWHJRU\�ZKHUH� IHDWXUHV�DUH�DW� ULVN�RI�GHFOLQH�ZLWKLQ�D�XQLW�DV�D�
UHVXOW� RI� PHHWLQJ� WKH� PDQDJHPHQW� QHHGV� RI� WKH� NH\� IHDWXUH�V��� L�H�� XQGHU� 1HJDWLYH�
0DQDJHPHQW���7KHVH�FDVHV�ZLOO�XVXDOO\�EH�FRPSHQVDWHG�IRU�E\�PDQDJHPHQW�HOVHZKHUH�LQ�WKH�
SODQ��DQG�FDQ�EH�XVHG�ZKHUH�PLQRU�RFFXUUHQFHV�RI�D�IHDWXUH�ZRXOG�RWKHUZLVH�OHDG�WR�DSSDUHQW�
FRQIOLFW�ZLWK�DQRWKHU�NH\�IHDWXUH�LQ�D�XQLW��
0Q���0DQDJHPHQW�XQLWV�WKDW�DUH�HVVHQWLDO�IRU�WKH�PDQDJHPHQW�RI�IHDWXUHV�HOVHZKHUH�RQ�D�VLWH�
H�J��OLYHVWRFN�RYHU�ZLQWHULQJ�DUHD�LQFOXGHG�ZLWKLQ�GHVLJQDWLRQ�ERXQGDULHV��EXIIHU�]RQHV�DURXQG�
ZDWHU�ERGLHV��HWF�
[�±�)HDWXUHV�QRW�NQRZQ�WR�EH�SUHVHQW�LQ�WKH�PDQDJHPHQW�XQLW��

7KH�WDEOH EHORZ�VHWV�RXW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VSHFLDO�IHDWXUHV�DQG�PDQDJHPHQW�XQLWV�
LGHQWLILHG�LQ�WKLV�SODQ���

0RQWJRPHU\�&DQDO 0DQDJHPHQW�XQLW�5HI��
�� �� �� �� �� �� �� �� ��

6$&�
666,�
6$&�IHDWXUHV� � � � � � � � � �
���)ORDWLQJ�ZDWHU�SODQWDLQ 6\P� .6� .6� 6\P� .6 .6 6\P� .6 .6
666,�IHDWXUHV�±�LQFRPSOHWH
���2SHQ�:DWHU��&DQDO��+DELWDW� .+� .+� .+� .+� .+� .+� .+� .+� .+�

0RQWJRPHU\�&DQDO 0DQDJHPHQW�XQLW�5HI��
��� ��� ��� ��� ��� ��� ���

6$&�
666,�
6$&�IHDWXUHV� � � � � � � �
���)ORDWLQJ�ZDWHU�SODQWDLQ .6� .6 .6� 6\P� 6\P� .6 .6
666,�IHDWXUHV���LQFRPSOHWH� � � � � � � �
���2SHQ�:DWHU��&DQDO��+DELWDW .+� .+� .+� .+� .+� .+� .+�

��� &216(59$7,21�2%-(&7,9(6
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%DFNJURXQG�WR�&RQVHUYDWLRQ�2EMHFWLYHV��

D��2XWOLQH�RI�WKH�OHJDO�FRQWH[W�DQG�SXUSRVH�RI�FRQVHUYDWLRQ�REMHFWLYHV��

&RQVHUYDWLRQ�REMHFWLYHV�DUH�UHTXLUHG�E\�WKH������µ+DELWDWV¶�'LUHFWLYH��������((&����7KH�DLP�
RI� WKH� +DELWDWV� 'LUHFWLYHV� LV� WKH� PDLQWHQDQFH�� RU� ZKHUH� DSSURSULDWH� WKH� UHVWRUDWLRQ� RI� WKH�
µIDYRXUDEOH�FRQVHUYDWLRQ�VWDWXV¶�RI�KDELWDWV�DQG�VSHFLHV�IHDWXUHV�IRU�ZKLFK�6$&V�DQG�63$V�DUH�
GHVLJQDWHG��VHH�%R[�����

,Q� WKH� EURDGHVW� WHUPV�� 
IDYRXUDEOH� FRQVHUYDWLRQ� VWDWXV
� PHDQV� D� IHDWXUH� LV� LQ� VDWLVIDFWRU\�
FRQGLWLRQ�DQG�DOO�WKH�WKLQJV�QHHGHG�WR�NHHS�LW�WKDW�ZD\�DUH�LQ�SODFH�IRU�WKH�IRUHVHHDEOH�IXWXUH��
&&:� FRQVLGHUV� WKDW� WKH� FRQFHSW� RI� IDYRXUDEOH� FRQVHUYDWLRQ� VWDWXV� SURYLGHV� D� SUDFWLFDO� DQG�
OHJDOO\�UREXVW�EDVLV�IRU�FRQVHUYDWLRQ�REMHFWLYHV�IRU�1DWXUD������DQG�5DPVDU�VLWHV��

$FKLHYLQJ� WKHVH� REMHFWLYHV� UHTXLUHV� DSSURSULDWH�PDQDJHPHQW� DQG� WKH� FRQWURO� RI� IDFWRUV� WKDW�
PD\�FDXVH�GHWHULRUDWLRQ�RI�KDELWDWV�RU�VLJQLILFDQW�GLVWXUEDQFH�WR�VSHFLHV��

$V�ZHOO�DV�WKH�RYHUDOO�IXQFWLRQ�RI�FRPPXQLFDWLRQ��&RQVHUYDWLRQ�REMHFWLYHV�KDYH�D�QXPEHU�RI�
VSHFLILF�UROHV��

&RQVHUYDWLRQ�SODQQLQJ�DQG�PDQDJHPHQW��

7KH� FRQVHUYDWLRQ� REMHFWLYHV� JXLGH� PDQDJHPHQW� RI� VLWHV�� WR� PDLQWDLQ� RU� UHVWRUH� WKH�
KDELWDWV�DQG�VSHFLHV�LQ�IDYRXUDEOH�FRQGLWLRQ��

$VVHVVLQJ�SODQV�DQG�SURMHFWV��

%R[���
)DYRXUDEOH� FRQVHUYDWLRQ� VWDWXV� DV� GHILQHG� LQ� $UWLFOHV� ��H�� DQG� ��L�� RI� WKH� +DELWDWV�
'LUHFWLYH�

³7KH�FRQVHUYDWLRQ�VWDWXV�RI�D�QDWXUDO�KDELWDW�LV�WKH�VXP�RI�WKH�LQIOXHQFHV�DFWLQJ�RQ�LW�DQG�LWV�
W\SLFDO�VSHFLHV�WKDW�PD\�DIIHFW�LWV�ORQJ�WHUP�QDWXUDO�GLVWULEXWLRQ��VWUXFWXUH�DQG�IXQFWLRQV�DV�
ZHOO�DV� WKH� ORQJ� WHUP�VXUYLYDO�RI� LWV� W\SLFDO�VSHFLHV�� �7KH�FRQVHUYDWLRQ�VWDWXV�RI�D�QDWXUDO�
KDELWDW�ZLOO�EH�WDNHQ�DV�IDYRXUDEOH�ZKHQ��

,WV�QDWXUDO�UDQJH�DQG�DUHDV�LW�FRYHUV�ZLWKLQ�WKDW�UDQJH�DUH�VWDEOH�RU�LQFUHDVLQJ��DQG���
7KH� VSHFLILF� VWUXFWXUH� DQG� IXQFWLRQV� ZKLFK� DUH� QHFHVVDU\� IRU� LWV� ORQJ�WHUP�
PDLQWHQDQFH�H[LVW�DQG�DUH�OLNHO\�WR�FRQWLQXH�WR�H[LVW�IRU�WKH�IRUHVHHDEOH�IXWXUH��DQG���
7KH�FRQVHUYDWLRQ�VWDWXV�RI�LWV�W\SLFDO�VSHFLHV�LV�IDYRXUDEOH��

7KH�FRQVHUYDWLRQ�VWDWXV�RI�D�VSHFLHV�LV�WKH�VXP�RI�WKH�LQIOXHQFHV�DFWLQJ�RQ�WKH�VSHFLHV�WKDW�
PD\�DIIHFW�WKH�ORQJ�WHUP�GLVWULEXWLRQ�DQG�DEXQGDQFH�RI�LWV�SRSXODWLRQV���7KH�FRQVHUYDWLRQ�
VWDWXV�ZLOO�EH�WDNHQ�DV�µIDYRXUDEOH¶�ZKHQ�

SRSXODWLRQ�G\QDPLFV�GDWD�RQ� WKH�VSHFLHV� LQGLFDWH� WKDW� LW� LV�PDLQWDLQLQJ� LWVHOI�RQ�D�
ORQJ�WHUP�EDVLV�DV�D�YLDEOH�FRPSRQHQW�RI�LWV�QDWXUDO�KDELWDWV��DQG�
WKH�QDWXUDO�UDQJH�RI�WKH�VSHFLHV�LV�QHLWKHU�EHLQJ�UHGXFHG�QRU�LV�OLNHO\�WR�EH�UHGXFHG�
IRU�WKH�IRUHVHHDEOH�IXWXUH��DQG�
7KHUH�LV��DQG�ZLOO�SUREDEO\�FRQWLQXH�WR�EH��D�VXIILFLHQWO\�ODUJH�KDELWDW�WR�PDLQWDLQ�
LWV�SRSXODWLRQV�RQ�D�ORQJ�WHUP�EDVLV�´�



��

$UWLFOH� ����� RI� WKH� µ+DELWDWV¶� 'LUHFWLYH� UHTXLUHV� DSSURSULDWH� DVVHVVPHQW� RI� SURSRVHG�
SODQV�DQG�SURMHFWV�DJDLQVW�D�VLWH
V�FRQVHUYDWLRQ�REMHFWLYHV���6XEMHFW�WR�FHUWDLQ�H[FHSWLRQV��
SODQV� RU� SURMHFWV�PD\� QRW� SURFHHG� XQOHVV� LW� LV� HVWDEOLVKHG� WKDW� WKH\�ZLOO� QRW� DGYHUVHO\�
DIIHFW� WKH� LQWHJULW\�RI� VLWHV�� �7KLV� UROH� IRU� WHVWLQJ�SODQV�DQG�SURMHFWV�DOVR�DSSOLHV� WR� WKH�
UHYLHZ�RI�H[LVWLQJ�GHFLVLRQV�DQG�FRQVHQWV���

0RQLWRULQJ�DQG�UHSRUWLQJ��

7KH�FRQVHUYDWLRQ�REMHFWLYHV�SURYLGH�WKH�EDVLV�IRU�DVVHVVLQJ�WKH�FRQGLWLRQ�RI�D�IHDWXUH�DQG�
WKH� VWDWXV� RI� IDFWRUV� WKDW� DIIHFW� LW�� &&:� XVHV� µSHUIRUPDQFH� LQGLFDWRUV¶� ZLWKLQ� WKH�
FRQVHUYDWLRQ� REMHFWLYHV�� DV� WKH� EDVLV� IRU� PRQLWRULQJ� DQG� UHSRUWLQJ�� 3HUIRUPDQFH�
LQGLFDWRUV�DUH�VHOHFWHG�WR�SURYLGH�XVHIXO�LQIRUPDWLRQ�DERXW�WKH�FRQGLWLRQ�RI�D�IHDWXUH�DQG�
WKH�IDFWRUV�WKDW�DIIHFW�LW��

7KH� FRQVHUYDWLRQ� REMHFWLYHV� LQ� WKLV� GRFXPHQW� UHIOHFW� &&:¶V� FXUUHQW� LQIRUPDWLRQ� DQG�
XQGHUVWDQGLQJ� RI� WKH� VLWH� DQG� LWV� IHDWXUHV� DQG� WKHLU� LPSRUWDQFH� LQ� DQ� LQWHUQDWLRQDO�
FRQWH[W�� 7KH� FRQVHUYDWLRQ� REMHFWLYHV� DUH� VXEMHFW� WR� UHYLHZ� E\� &&:� LQ� OLJKW� RI� QHZ�
NQRZOHGJH��

E��)RUPDW�RI�WKH�FRQVHUYDWLRQ�REMHFWLYHV�

7KHUH� LV� RQH� FRQVHUYDWLRQ� REMHFWLYH� IRU� HDFK� IHDWXUH� OLVWHG� LQ� SDUW� ��� (DFK� FRQVHUYDWLRQ�
REMHFWLYH� LV� D� FRPSRVLWH� VWDWHPHQW� UHSUHVHQWLQJ� D� VLWH�VSHFLILF� GHVFULSWLRQ� RI� ZKDW� LV�
FRQVLGHUHG�WR�EH�WKH�IDYRXUDEOH�FRQVHUYDWLRQ�VWDWXV�RI�WKH�IHDWXUH���7KHVH�VWDWHPHQWV�DSSO\�WR�D�
ZKROH� IHDWXUH� DV� LW� RFFXUV� ZLWKLQ� WKH� ZKROH� SODQ� DUHD�� DOWKRXJK� VHFWLRQ� ���� VHWV� RXW� WKHLU�
UHOHYDQFH�WR�LQGLYLGXDO�PDQDJHPHQW�XQLWV��

(DFK�FRQVHUYDWLRQ�REMHFWLYH�FRQVLVWV�RI�WKH�IROORZLQJ�WZR�HOHPHQWV��
���9LVLRQ�IRU�WKH�IHDWXUH�
���3HUIRUPDQFH�LQGLFDWRUV��

$V� D� UHVXOW� RI� WKH� JHQHUDO� SUDFWLFH� GHYHORSHG� DQG� DJUHHG� ZLWKLQ� WKH� 8.� &RQVHUYDWLRQ�
$JHQFLHV�� FRQVHUYDWLRQ� REMHFWLYHV� LQFOXGH� SHUIRUPDQFH� LQGLFDWRUV�� WKH� VHOHFWLRQ� RI� ZKLFK�
VKRXOG�EH�LQIRUPHG�E\�-1&&�JXLGDQFH�RQ�&RPPRQ�6WDQGDUGV�0RQLWRULQJ����

7KHUH� LV� D� FULWLFDO� QHHG� IRU� FODULW\� RYHU� WKH� UROH� RI� SHUIRUPDQFH� LQGLFDWRUV� ZLWKLQ� WKH�
FRQVHUYDWLRQ� REMHFWLYHV��$� FRQVHUYDWLRQ� REMHFWLYH�� EHFDXVH� LW� LQFOXGHV� WKH� YLVLRQ� IRU� WKH�
IHDWXUH��KDV�PHDQLQJ�DQG�VXEVWDQFH�LQGHSHQGHQWO\�RI�WKH�SHUIRUPDQFH�LQGLFDWRUV��DQG�LV�
PRUH�WKDQ�WKH�VXP�RI�WKH�SHUIRUPDQFH�LQGLFDWRUV��7KH�SHUIRUPDQFH�LQGLFDWRUV�DUH�VLPSO\�
ZKDW�PDNH�WKH�FRQVHUYDWLRQ�REMHFWLYHV�PHDVXUDEOH��DQG�DUH�WKXV�SDUW�RI��QRW�D�VXEVWLWXWH�IRU��
WKH� FRQVHUYDWLRQ� REMHFWLYHV�� $Q\� IHDWXUH� DWWULEXWH� LGHQWLILHG� LQ� WKH� SHUIRUPDQFH� LQGLFDWRUV�
VKRXOG�EH�UHSUHVHQWHG� LQ� WKH�YLVLRQ�IRU� WKH�IHDWXUH��EXW�QRW�DOO�HOHPHQWV�RI� WKH�YLVLRQ�IRU� WKH�
IHDWXUH�ZLOO�QHFHVVDULO\�KDYH�FRUUHVSRQGLQJ�SHUIRUPDQFH�LQGLFDWRUV��

$V�ZHOO� DV� GHVFULELQJ� WKH� DVSLUDWLRQV� IRU� WKH� FRQGLWLRQ� RI� WKH� IHDWXUH�� WKH�9LVLRQ� VHFWLRQ� RI�
HDFK�FRQVHUYDWLRQ�REMHFWLYH�FRQWDLQV�D�VWDWHPHQW�WKDW�WKH�IDFWRUV�QHFHVVDU\�WR�PDLQWDLQ�WKRVH�
GHVLUHG�FRQGLWLRQV�DUH�XQGHU�FRQWURO��6XEMHFW� WR� WHFKQLFDO��SUDFWLFDO�DQG�UHVRXUFH�FRQVWUDLQWV��
IDFWRUV�ZKLFK�KDYH�DQ�LPSRUWDQW�LQIOXHQFH�RQ�WKH�FRQGLWLRQ�RI�WKH�IHDWXUH�DUH�LGHQWLILHG�LQ�WKH�
SHUIRUPDQFH�LQGLFDWRUV��

���:HE�OLQN��KWWS���ZZZ�MQFF�JRY�XN�SDJH�������



��

����&RQVHUYDWLRQ�2EMHFWLYH�IRU�)HDWXUH����
�)ORDWLQJ�ZDWHU�SODQWDLQ�/XURQLXP�QDWDQV��(8�6SHFLHV�&RGH��������

9LVLRQ�IRU�IHDWXUH���

7KH� YLVLRQ� IRU� WKLV� IHDWXUH� LV� WR� PDLQWDLQ� WKH� H[WHQW� DQG� GLVWULEXWLRQ� RI� /�� QDWDQV� ZLWKLQ� WKH�
0RQWJRPHU\� &DQDO DW� IDYRXUDEOH� FRQVHUYDWLRQ� VWDWXV�� ZKHUH� DOO� RI� WKH� IROORZLQJ� FRQGLWLRQV� DUH�
VDWLVILHG��

7KH�/��QDWDQV�SRSXODWLRQ�LQ�IDYRXUDEOH�FRQGLWLRQ�ZLOO�UHIOHFW�WKH�QDWXUDO�FDUU\LQJ�FDSDFLW\�RI�
WKH�FDQDO�KDELWDW� DQG�ZLOO� EH� OLPLWHG�SULQFLSDOO\�E\� VSHFLHV� DELOLW\� WR� VSUHDG�RU�EH� UHORFDWHG�
�YHJHWDWLYH� RU� RWKHUZLVH��� WKH� VXLWDELOLW\� RI� WKH� URRWLQJ� PHGLXP� DQG� FRPSHWLWLRQ� EHWZHHQ�
VSHFLHV�DV�SDUW�RI�KDELWDW�VXFFHVVLRQ��
5HFUHDWLRQ�SUHVVXUH��SULQFLSDOO\�WKURXJK�ERDW�PRYHPHQWV�DQG�ILVKHULHV�PDQDJHPHQW��ZLOO�QRW�
VLJQLILFDQWO\� DIIHFW� WKH�PDLQWHQDQFH� RI� WKH� VSHFLHV�� RU� LWV� DELOLW\� WR� GLVSHUVH� WKURXJKRXW� WKH�
FDQDO�QHWZRUN�DQG�DQ\�DVVRFLDWHG�RII�OLQH�UHVHUYHV��
7KH� HFRORJLFDO� VWDWXV� RI� WKH� ZDWHU� HQYLURQPHQW�� LQFOXGLQJ� HOHPHQWV� RI� ZDWHU� TXDOLW\� DQG�
SK\VLFDO�KDELWDW�TXDOLW\��ZLOO�EH�VXIILFLHQW�WR�VXSSRUW�WKH�SRSXODWLRQ�RI�/��QDWDQV�LQ�IDYRXUDEOH�
FRQGLWLRQ��
$OO�IDFWRUV�DIIHFWLQJ�WKH�DFKLHYHPHQW�RI�WKH�DERYH�FRQGLWLRQV�DUH�XQGHU�FRQWURO��

3HUIRUPDQFH�LQGLFDWRUV�IRU�)HDWXUH���

7KH�SHUIRUPDQFH�LQGLFDWRUV�DUH�SDUW�RI�WKH�FRQVHUYDWLRQ�REMHFWLYH��QRW�D�VXEVWLWXWH�IRU�LW���$VVHVVPHQW�
RI� SODQV� DQG� SURMHFWV�PXVW� EH� EDVHG� RQ� WKH� HQWLUH� FRQVHUYDWLRQ� REMHFWLYH�� QRW� MXVW� WKH� SHUIRUPDQFH�
LQGLFDWRUV��

3HUIRUPDQFH�LQGLFDWRUV�IRU�IHDWXUH�FRQGLWLRQ�
$WWULEXWH� $WWULEXWH�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 6SHFLILHG�OLPLWV�
$���([WHQW�RI�/��
QDWDQV

7KH�EDVH�OLQH�DUHD��PHDVXUHG�IURP������
VXUYH\�IRU�PDSSHG�FRQWLQXRXV�VWDQGV�
RQO\��LV�����KHFWDUHV��7KH�ORZHU�OLPLW�LV�
VHW�WR�DOORZ�IRU�XS�WR�D�����GHFOLQH�WR�
DOORZ�IRU�QDWXUDO�IOXFWXDWLRQV�RU�
PDQDJHPHQW�DFWLYLW\��OLNH�GUHGJLQJ��
QHFHVVDU\�WR�UHVWRUH�RSHQ�ZDWHU�
FRQGLWLRQV��
,Q�UHDOLW\�WKLV�LV�WRR�WLPH�FRQVXPLQJ�WR�
PHDVXUH��VR�ZLOO�XVXDOO\�EH�FRYHUHG�E\�
PRQLWRULQJ�GLVWULEXWLRQ��$����XQOHVV�D�
QHZ�FRPSUHKHQVLYH�PDSSLQJ�VXUYH\�LV�
FRPSOHWHG��

8SSHU�OLPLW��1RQH�UHTXLUHG��
/RZHU�OLPLW������KD

$���'LVWULEXWLRQ�RI�
/��QDWDQV

7KLV�KDV�EHHQ�VHW�WR�HQVXUH�WKH�VL]H�RI�
WKH�SRSXODWLRQ�LV�VDIHJXDUGHG��,W�DOVR�
SURYLGHV�D�PHDQV�RI�HQVXULQJ�WKDW�WKH�
VSHFLHV�FDQ�UHFRORQLVH�DUHDV�VXEMHFW�WR�
GUHGJLQJ�DQG�ZHHG�FXWWLQJ�WR�PDLQWDLQ�
RSHQ�ZDWHU�DQG�ZDWHU�IORZ��
1RWH�WKDW�VRPH�XQLWV�DUH�FRPSRVHG�RI�D�
QXPEHU�RI�FRQWLJXRXV�NP�OHQJWKV��
7KHUH�DUH�QR�UHFHQW�UHFRUGV�IRU�WKLV�
VSHFLHV�LQ�8QLWV�������RU�����EXW�DW�ORZ�
GHQVLW\�WKLV�VSHFLHV�LV�YHU\�GLIILFXOW�WR�
ILQG��

8SSHU�/LPLW��SUHVHQW�DORQJ�ZKROH�
OHQJWK�RI�FDQDO��
/RZHU�OLPLW��
3UHVHQW�LQ�DOO�QRQ�QDYLJDEOH�FKDQQHO�
NPV�ZKHUH�LW�ZDV�IRXQG�LQ��������
$1'�
SUHVHQW�LQ�����RI�VDPSOHV�DQG�����
RI�WKH�PDSSHG�DUHD�LQ������LQ�
9\UQZ\�DTXHGXFW��

$OVR�SUHVHQW�LQ�RIIOLQH�UHVHUYHV�DW�
:HUQ��*XLOVILHOG�$UP��:KLWHKRXVH�



��

3HUIRUPDQFH�LQGLFDWRUV�IRU�IHDWXUH�FRQGLWLRQ�
$WWULEXWH� $WWULEXWH�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 6SHFLILHG�OLPLWV�

(DFK�RIIOLQH�UHVHUYH�KDV�DOVR�EHHQ�
WUHDWHG�DV�D�VHSDUDWH�XQLW��

7KH�SHUIRUPDQFH�LQGLFDWRU�OLPLWV�DUH�
RYHU�DQG�DERYH�WKH�PLQLPXP�VWDQGDUGV�
VHW�E\�-1&&�EHFDXVH�WKH�SODQW�LV�VR�
ZLGHVSUHDG�DORQJ�WKH�FDQDO��

DQG�%ULWKGLU�3RROV��

$OVR�UHTXLUHV�HYLGHQFH�RI�VSUHDGLQJ�
E\�UXQQHUV��DQG�VSUHDGLQJ�DURXQG�
VLWH�E\�IUDJPHQWV



��

3HUIRUPDQFH�LQGLFDWRUV�IRU�IDFWRUV�DIIHFWLQJ�WKH�IHDWXUH�
)DFWRU� )DFWRU�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 2SHUDWLRQDO�/LPLWV�
)���:DWHU�4XDOLW\ 7KH�ZDWHU�GHWHUPLQHV�WKH�TXDOLW\�RI�WKH�

KDELWDW�DQG�SODQW�FRPPXQLW\�LQ�ZKLFK�
WKLV�VSHFLHV�JURZV��7KHVH�VWDQGDUGV�DUH�
KLJKHU�WKDQ�PD\�EH�UHTXLUHG�IRU�WKLV�
VSHFLHV�WR�VDIHJXDUG�WKH�666,�IHDWXUH��

,W�LV�UHFRJQLVHG�WKDW�WKHVH�VWDQGDUGV�PD\�
EH�UHSODFHG�E\�EHWWHU�VWDQGDUGV�PRUH�
VSHFLILF�WR�FDQDOV�DV�DQG�ZKHQ�WKH\�
EHFRPH�DYDLODEOH��
7KH�VWDQGDUG�ZLOO�RQO\�EH�IDLOHG�LI�IDLOXUH�
LV�VXVWDLQHG�DQG�LV�IRU�FULWHULD�ZLGHU�WKDQ�
ELRFKHPLFDO�R[\JHQ�GHPDQG�DQG�
GLVVROYHG�R[\JHQ��
7KHUH�VKRXOG�EH�QR�GHWHULRUDWLRQ�IURP�
H[LVWLQJ�OHYHOV��
7KHVH�WDUJHWV�VKRXOG�EH�UHSODFHG�E\�
H[SHULHQFH�RI�WKH�H[LVWLQJ�GDWD�DYDLODEOH�
IURP�WKH�(QYLURQPHQW�$JHQF\�RU�
HPHUJLQJ�:DWHU�)UDPHZRUN�'LUHFWLYH�
WDUJHWV�RYHU�WKH�FRPLQJ�\HDUV��

8SSHU�OLPLW� $V�DQ�LQWHULP�JXLGH�WKH�
WRWDO�SKRVSKRUXV�WDUJHW�IRU�WKH�ZKROH�
FDQDO� LV� ����J� /��� 73� 1RQH�
UHTXLUHG�IRU�RWKHU�HOHPHQWV��

/RZHU�OLPLW� 7KH�FXUUHQW�WDUJHW�LV�WR�
VHHN�WR�DWWDLQ�*HQHUDO�4XDOLW\�
$VVHVVPHQW�*UDGH�$�RU�%�IRU�
ELRORJLFDO�ZDWHU�TXDOLW\��DQG�
*HQHUDO�4XDOLW\�$VVHVVPHQW�*UDGH�
%�IRU�ZDWHU�FKHPLFDO�TXDOLW\�

)���:DWHU�&ODULW\� ,W�LV�FRQVLGHUHG�HVVHQWLDO�WR�XVH�D�6HFFKL�
GLVN�EHFDXVH�REVHUYDWLRQ�DORQH�FDQQRW�
EH�D�UHOLDEOH�PHDVXUH�RI�OLJKW�
SHQHWUDWLRQ��
7KLV�VKRXOG�QRW�EH�PHDVXUHG�GXULQJ�RU�
DIWHU�SHULRGV�RI�KHDY\�UDLQ��

8SSHU�OLPLW��QRW�UHTXLUHG�

/RZHU�OLPLW��6HFFKL�GLVN�VKRXOG�EH�
YLVLEOH�DW�GHSWK�RI��P�LQ�����RI�
REVHUYDWLRQV

������&RQVHUYDWLRQ�2EMHFWLYH�IRU�)HDWXUH����2SHQ�:DWHU��&DQDO��+DELWDW��

9LVLRQ�IRU�IHDWXUH���

7KH�YLVLRQ�IRU�WKLV�IHDWXUH�LV�WR�PDLQWDLQ�WKH�H[WHQW��GLVWULEXWLRQ�DQG�TXDOLW\�RI�WKH�IORDWLQJ��VXEPHUJHG��
HPHUJHQW� DQG� PDUJLQDO� YHJHWDWLRQ� WKDW� FRQVWLWXWHV� WKH� FDQDO� YHJHWDWLRQ� KDELWDW� IHDWXUH� ZLWKLQ� WKH�
0RQWJRPHU\� &DQDO DW� IDYRXUDEOH� FRQVHUYDWLRQ� VWDWXV�� ZKHUH� DOO� RI� WKH� IROORZLQJ� FRQGLWLRQV� DUH�
VDWLVILHG��

7KH�FDQDO�YHJHWDWLRQ� LQ�IDYRXUDEOH�FRQGLWLRQ�ZLOO�UHIOHFW� WKH�QDWXUDO�FDUU\LQJ�FDSDFLW\�RI� WKH�
FDQDO� KDELWDW� DQG� ZLOO� EH� OLPLWHG� SULQFLSDOO\� E\� VSHFLHV� DELOLW\� WR� VSUHDG� RU� EH� UHORFDWHG�
�YHJHWDWLYH� RU� RWKHUZLVH��� WKH� VXLWDELOLW\� RI� WKH� URRWLQJ� PHGLXP� DQG� FRPSHWLWLRQ� EHWZHHQ�
VSHFLHV�DV�SDUW�RI�KDELWDW�VXFFHVVLRQ��
7KH�HFRORJLFDO�VWDWXV�RI�WKH�ZDWHU�HQYLURQPHQW��LQFOXGLQJ�HOHPHQWV�RI�ZDWHU�TXDOLW\��GHSWK�DQG�
FODULW\��ZLOO�EH�VXIILFLHQW�WR�VXSSRUW�VSHFLHV�ULFK�FDQDO�YHJHWDWLRQ�ZLWK�D�YDULHW\�RI�VXEPHUJHG��
IORDWLQJ� DQG�PDUJLQDO� VSHFLHV� DQG� WKH� SRSXODWLRQV� RI� ORFDOO\� UDUH� RU� XQFRPPRQ� VSHFLHV� LQ�
IDYRXUDEOH�FRQGLWLRQ���
5HFUHDWLRQ�SUHVVXUH��SULQFLSDOO\�WKURXJK�ERDW�PRYHPHQWV�DQG�ILVKHULHV�PDQDJHPHQW��ZLOO�QRW�
VLJQLILFDQWO\� DIIHFW� WKH� PDLQWHQDQFH� RI� WKH� FDQDO� YHJHWDWLRQ�� RU� LWV� DELOLW\� WR� GLVSHUVH�
WKURXJKRXW�WKH�FDQDO�QHWZRUN�DQG�DQ\�DVVRFLDWHG�RII�OLQH�UHVHUYHV��
$OO�IDFWRUV�DIIHFWLQJ�WKH�DFKLHYHPHQW�RI�WKH�DERYH�FRQGLWLRQV�DUH�XQGHU�FRQWURO��



��

3HUIRUPDQFH�LQGLFDWRUV�IRU�)HDWXUH���

7KH�SHUIRUPDQFH�LQGLFDWRUV�DUH�SDUW�RI�WKH�FRQVHUYDWLRQ�REMHFWLYH��QRW�D�VXEVWLWXWH�IRU�LW���$VVHVVPHQW�
RI� SODQV� DQG� SURMHFWV�PXVW� EH� EDVHG� RQ� WKH� HQWLUH� FRQVHUYDWLRQ� REMHFWLYH�� QRW� MXVW� WKH� SHUIRUPDQFH�
LQGLFDWRUV��

3HUIRUPDQFH�LQGLFDWRUV�IRU�IHDWXUH�FRQGLWLRQ�
$WWULEXWH� $WWULEXWH�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 6SHFLILHG�OLPLWV�
$���([WHQW�RI�
&DQDO�9HJHWDWLRQ

/RZHU�OLPLW�LV�VDPH�DV�XSSHU�OLPLW�
EHFDXVH�WKH�ZKROH�FDQDO�VKRXOG�VXSSRUW�
FDQDO�YHJHWDWLRQ�RI�VRPH�GHVFULSWLRQ��

7KLV�FDQ�EH�DVVHVVHG�RQ�WKH�EDVLV�RI�DOO�
DUHDV�EHLQJ�PDLQWDLQHG�DV�RSHQ�ZDWHU��
EXW�DOORZLQJ�IRU�WKH�IDFW�WKDW�RQFH�RYHU�D�
FHUWDLQ�SURSRUWLRQ�RI�WKH�FKDQQHO�LV�
GRPLQDWHG�E\�PDUJLQDO�VSHFLHV�WKHQ�D�
QHHG�IRU�GUHGJLQJ�ZLOO�EH�UHTXLUHG��7KLV�
ZLOO�HIIHFWLYHO\�EH�GHOLYHUHG�E\�WKH�
SHUIRUPDQFH�LQGLFDWRU��$���

8SSHU�OLPLW�������KD��DV�OLPLWHG�E\�
DYDLODEOH�RSHQ�ZDWHU�KDELWDW��
/RZHU�OLPLW�������KD

$���&DQDO�
9HJHWDWLRQ�
±�4XDQWLW\�$QG�
'LVWULEXWLRQ

%DVHG�RQ�WKH�-1&&�6WDQGDUG�&RPPRQ�
6WDQGDUGV�0RQLWRULQJ�JXLGDQFH�IRU�
WKLV�DWWULEXWH�IRU�WKLV�IHDWXUH��

7KLV�VKRXOG�EH�DVVHVVHG�IRU�LQGLYLGXDO�
NLORPHWUH�OHQJWKV��

8SSHU�OLPLW��1R�PRUH�WKDW�����RI�
WKH�FKDQQHO�ZLGWK�VKRXOG�EH�FRYHUHG�
E\�PDUJLQDO�YHJHWDWLRQ�

/RZHU�OLPLW���
6XEPHUJHG�DQG�IORDWLQJ�OHDYHG�
DTXDWLFV�VKRXOG�FRYHU�DW�OHDVW�����
RI�WKH�FDQDO�FKDQQHO���
$1'�
0DUJLQDO��HPHUJHQW��VKRXOG�FRYHU�DW�
OHDVW�����RI�FKDQQHO�ZLGWK��

$���&DQDO�
9HJHWDWLRQ�±�
6SHFLHV�5LFKQHVV�

%DVHG�RQ�WKH�-1&&�6WDQGDUG�&RPPRQ�
6WDQGDUGV�0RQLWRULQJ�JXLGDQFH�IRU�
WKLV�DWWULEXWH�IRU�WKLV�IHDWXUH��,W�KDV�EHHQ�
PRGLILHG�DFFRUGLQJ�WR�VLWH�VSHFLILF�
UHTXLUHPHQWV�WR�DOORZ�IRU�D�URWDWLRQDO�
SURJUDPPH�RI�FDQDO�PDLQWHQDQFH�
�GUHGJLQJ�	�ZHHG�FXWWLQJ���VR�WKDW�QRW�
DOO�NLORPHWUHV�OHQJWKV�KDYH�WR�PHHW�WKH�
VWDQGDUG�DW�DQ\�RQH�WLPH��7KLV�
PDLQWHQDQFH�LV�WR�HQVXUH�RSWLPDO�
FRQGLWLRQV�RI�RSHQ�ZDWHU�DUH�PDLQWDLQHG�
IRU�WKH�FDQDO�KDELWDW�DQG�VSHFLHV��

7KH�SHUIRUPDQFH�VWDQGDUGV�KDYH�EHHQ�
VHW�RQ�WKH�EDVLV�RI�PRQLWRULQJ�IL[HG�
NLORPHWUH�OHQJWKV��EXW�WKH�PDQDJHPHQW�
XQLWV�LQ�WKLV�SODQ�PD\�EH�FRPSRVHG�RI�
PRUH�WKDQ�RQH�NLORPHWUH�OHQJWK���

7KH�OLVW�RI�VSHFLHV�WKDW�TXDOLI\�DV�DTXDWLF�
RU�HPHUJHQW�LV�VLWH�VSHFLILF��(ORGHD�RU�

8SSHU�OLPLW��1RW�UHTXLUHG�
/RZHU�OLPLW������RI�WKH�&DQDO�
9HJHWDWLRQ�LV�µVSHFLHV�ULFK¶�FDQDO�
YHJHWDWLRQ�LQ�JRRG�FRQGLWLRQ��
FKDUDFWHULVHG�E\�WKH�SUHVHQFH�RI��

DW�OHDVW���DTXDWLF�DQG���HPHUJHQW
VSHFLHV�DW�'$)25�OHYHO�2FFDVLRQDO�
LQ�HYHU\��NP�RI�FKDQQHO���

$1'�

DQ�DYHUDJH�RI���DTXDWLF�DQG���
HPHUJHQW�VSHFLHV�SHU�����PHWUH�
VDPSOH�RYHU�IXOO�FKDQQHO�OHQJWK�



��

RWKHU�DOLHQ�VSHFLHV�GR�QRW�FRXQW�DV�
DTXDWLF�VSHFLHV�IRU�WKLV�DVVHVVPHQW��

7KH�GLIIHUHQW�ILJXUH�IRU�WKH�DYHUDJH�LV�WR�
DOORZ�VRPH�OHQJWKV�WR�EH�IDU�PRUH�
VSHFLHV�ULFK�WKDQ�RWKHUV��$FFRUGLQJ�WKH�
-1&&�JXLGDQFH�WKLV�LV�WKH�QXPEHU�RI�
VSHFLHV�WR�EH�H[SHFWHG�LQ�JRRG�TXDOLW\�
FDQDO�YHJHWDWLRQ�ZLWKLQ�D����P�VDPSOH�
XQLW��,W�LV�SRVVLEOH�WKDW�WKLV�LV�RYHU�
DPELWLRXV�IRU�WKLV�VLWH��

$���&DQDO�
9HJHWDWLRQ�±�
,QWURGXFHG�
6SHFLHV�

2WKHU�VSHFLHV�PD\�EH�DGGHG�WR�OLVW�LI�WKH�
QHHG�DULVHV��

8SSHU�OLPLW��(DFK�RI�$]ROOD�VSS���
&UDVVXOD�KHOPVLL��+\GURFRW\OH�
UDQXQFXORLGHV�DQG 0\ULRSK\OOXP�
DTXDWLFXP�RFFXS\�OHVV�WKDQ����P�RI�
WKH�ZKROH�GHVLJQDWHG�VLWH��
$1'�
�1RQH�RI�WKHVH�LQYDVLYH�VSHFLHV�
VKRXOG�EH�SUHVHQW�DW�'$)25�FRYHU�
PRUH�WKDQ�5DUH�LQ�DQ\�����P�VXUYH\�
VLWH��
/RZHU�OLPLW��QRQH�UHTXLUHG�

$���&DQDO�
9HJHWDWLRQ�±�
QHJDWLYH�LQGLFDWRU�
VSHFLHV�

)DLOXUH�LV�XQOLNHO\�RQ�WKLV�DWWULEXWH�DORQH��
EXW�LW�ZLOO�EH�PRQLWRUHG��

8SSHU�OLPLW��)LODPHQWRXV�DOJDH�DQG�
FRPELQHG�FRYHU�RI�6SLURGHOOD�
�/HPQD�$]ROOD��HDFK�OHVV�WKDQ�����
FRYHU�RQ�DYHUDJH�
/RZHU�OLPLW��QRQH�UHTXLUHG�

$���,QGLFDWRUV�RI�
ORFDO�
GLVWLQFWLYHQHVV��

3RSXODWLRQV� RI� UDUH� VSHFLHV� DQG� RWKHU�
VSHFLHV�FKDUDFWHULVWLF�RI�KLJK�TXDOLW\�
FDQDO�V\VWHPV�VKRXOG�SHUVLVW��

7KH� FRQWLQXHG� SUHVHQFH� RI� SRSXODWLRQV�
VKRXOG� EH� FKHFNHG� GXULQJ� VHFWLRQ�
VXUYH\V��

8SSHU�OLPLW��QRQH�UHTXLUHG��

/RZHU�OLPLW���WKH�IROORZLQJ�VSHFLHV�
SRSXODWLRQV�VKRXOG�EH�PDLQWDLQHG�LQ�
WKH�IROORZLQJ�QXPEHU�RI�NLORPHWUH�
OHQJWKV��
$OLVPD�ODQFHRODWXP������������������
%XWRPXV�XPEHOODWXV�����������������
&DOOLWULFKH�KDPXODWD����������������
&DOOLWULFKH�KHUPDSKURGLWLFD����
&DUH[�DFXWLIRUPLV� ��������������
+RWWRQLD�SDOXVWULV���������������������
+\GURFKDULV�PRUVXV�UDQDH�������
0\ULRSK\OOXP�DOWHUQLIORUXP������
3RWDPRJHWRQ�DOSLQXV����������������
3RWDPRJHWRQ�FULVSXV� ��������������
3RWDPRJHWRQ�IULHVLL������������������
3RWDPRJHWRQ�REWXVLIROLXV���������
3RWDPRJHWRQ�SHUIROLDWXV� ��
3RWDPRJHWRQ�SUDHORQJXV���������
6SLURGHOD�SRO\UKL]D�����������������



��

3HUIRUPDQFH�LQGLFDWRUV�IRU�IDFWRUV�DIIHFWLQJ�WKH�IHDWXUH�
)DFWRU� )DFWRU�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 2SHUDWLRQDO�/LPLWV�
)���:DWHU�4XDOLW\ 7KHVH�DUH�H[DFWO\�WKH�VDPH�DV�IRU�

)HDWXUH���

)���:DWHU�&ODULW\ 7KLV�LV�DVVHVVHG�E\�ORRNLQJ�DW�ZDWHU�
FODULW\��,W�LV�FRQVLGHUHG�HVVHQWLDO�WR�XVH�D�
6HFFKL�GLVN�EHFDXVH�REVHUYDWLRQ�DORQH�
FDQQRW�EH�D�UHOLDEOH�PHDVXUH�RI�OLJKW�
SHQHWUDWLRQ�

7KLV�LV�H[DFWO\�WKH�VDPH�DV�IRU�
)HDWXUH���

)���&KDQQHO�
VKDGLQJ

7UHH�DQG�KHGJHURZ�PDLQWHQDQFH�FDQ�
DIIHFW�WKH�DPRXQW�RI�OLJKW�JHWWLQJ�WR�WKH�
ZDWHU�VXUIDFH��7KLV�LQ�WXUQ�FDQ�DIIHFW�WKH�
TXDOLW\�RI�WKH�KDELWDW��

,Q�SDUWV�RI�WKH�VLWH�VXSSRUWLQJ�VLJQLILFDQW�
SRSXODWLRQV�RI�/��QDWDQV�WKLV�ZRXOG�QRW�
DSSO\�DV�WKH�SULRULW\�LV�WR�VDIHJXDUG�WKH�
6$&�IHDWXUH�

8SSHU�/LPLW��2Q�DYHUDJH�QR�PRUH�
WKDQ����RI�WKH�FKDQQHO�VXUIDFH�
VKRXOG�EH�VKDGHG�E\�RYHUKDQJLQJ�
YHJHWDWLRQ�LQ�HDFK�NP�OHQJWK��

/RZHU�/LPLW��QRW�UHTXLUHG�

���$66(660(17�2)�&216(59$7,21�67$786�$1'�0$1$*(0(17�
5(48,5(0(176

7KLV�SDUW�RI�WKH�GRFXPHQW�SURYLGHV��
$�VXPPDU\�RI�WKH�DVVHVVPHQW�RI�WKH�FRQVHUYDWLRQ�VWDWXV�RI�HDFK�IHDWXUH��
$�VXPPDU\�RI�WKH�PDQDJHPHQW�LVVXHV�WKDW�QHHG�WR�EH�DGGUHVVHG�WR�PDLQWDLQ�RU�UHVWRUH�HDFK�IHDWXUH��

�����&RQVHUYDWLRQ�6WDWXV�DQG�0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH����)ORDWLQJ�ZDWHU�SODQWDLQ�
/XURQLXP�QDWDQV��(8�6SHFLHV�&RGH�������

&RQVHUYDWLRQ�6WDWXV�ZLWKLQ�WKH�VLWH�RI�)HDWXUH��

5HVXOWV� RI� WKH� PRVW� FRPSUHKHQVLYH� VXUYH\� LQ� ����� �1HZEROG� ������ VKRZHG� WKDW� WKLV� VSHFLHV� LV�
ZLGHVSUHDG�DORQJ�WKH�OHQJWK�RI�WKH�FDQDO��DOWKRXJK�WKHUH�DUH�VRPH�OHQJWKV�ZKHUH�WKHUH�DUH�QR�UHFRUGV�
EHFDXVH�RI�LWV�YHU\�ORZ�GHQVLW\��UHFHQW�GUHGJLQJ�DFWLYLW\�RU�LWV�ORFDO�DEVHQFH��7KLV�LQIRUPDWLRQ�KDG�OHG�
&&:� WR� FRQFOXGH� WKDW� WKH� SRSXODWLRQ� ZDV� KHDOWK\� DQG� WKDW� WKLV� VKRXOG� ZDUUDQW� DQ� DVVHVVPHQW� RI�
IDYRXUDEOH�FRQGLWLRQ���

+RZHYHU�� WKHUH� DUH� FRQFHUQV� DERXW�ZDWHU� TXDOLW\� WKDW�PD\� DFFRXQW� IRU� WKH� FXUUHQW� ODFN� RI� VSHFLHV�
ULFKQHVV�LQ�VRPH�SDUWV�RI�WKH�FDQDO��:KLOVW�WKLV�PD\�EH�RI�OHVVHU�FRQFHUQ�IRU�WKLV�IHDWXUH�WKH�VWDWXV�RI�
WKLV� IHDWXUH� KDV� EHHQ� FXUUHQWO\� DVVHVVHG� DV� XQIDYRXUDEOH� �������� SHQGLQJ� IXUWKHU� GLVFXVVLRQ� DQG�
LQYHVWLJDWLRQ�ZLWK�WKH�(QYLURQPHQW�$JHQF\��)HEUXDU\��������7KLV�DVVHVVPHQW�KDV�QRW�EHHQ�GRQH�IRU�
HDFK�PDQDJHPHQW�XQLW��

6RPH� DUHDV� DUH� GRPLQDWHG� E\� (ORGHD� VSS�� ZKLFK� FDQ� RXW� FRPSHWH� WKH� PRUH� VHQVLWLYH� VSHFLHV�
�LQFOXGLQJ�/��QDWDQV���

,W�FDQ�EH�VWDWHG�ZLWK�FHUWDLQO\��1RYHPEHU������� WKDW� WKH�SRSXODWLRQ�RI� WKLV�IHDWXUH� LV�FXUUHQWO\� ODUJH�
DQG� DEXQGDQW� LQ� PDQDJHPHQW� XQLWV� �� �9\UQZ\� $TXHGXFW� WR� 3HQWUHKHOLQ�� DQG� ��� �5HG� +RXVH� WR�
*ODQKDIUHQ���



��

0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH���

1RYHPEHU������

'UHGJLQJ�±�6LOWLQJ�XS�PHDQV�WKDW�VKDOORZ�ZDWHU�DQG�FRPSHWLQJ�PDUJLQDO�VSHFLHV�UHVWULFW�WKH�
DYDLODELOLW\�RI�RSHQ�ZDWHU�DQG�HDUO\�VXFFHVVLRQDO�FRQGLWLRQV�WKDW�WKLV�VSHFLHV�UHTXLUHV�WR�WKULYH���

%ULWLVK�:DWHUZD\V� DUH�PLQGIXO� RI� WKHLU� UHVSRQVLELOLWLHV� RQ� WKLV� VLWH� DQG�ZRUN� LQ� SDUWQHUVKLS�
ZLWK� &&:� WR� HQVXUH� WKDW� H[LVWLQJ� SRSXODWLRQV� DUH� VDIHJXDUGHG� GXULQJ� DQ\� ZRUNV� WKDW� DUH�
QHFHVVDU\�WR�PDLQWDLQ�ZDWHU�IORZV�DQG�SK\VLFDO�VWUXFWXUH�RI�WKH�FDQDO��

1HZ�IXQGLQJ�VRXUFHV�IRU�SURSHU�GUHGJLQJ�DUH�FRQWLQXDOO\�EHLQJ�VRXJKW��DQG�LW�LV�KRSHG�WKDW�D�
IRFXVVHG�DQG�VXVWDLQDEOH�UHVWRUDWLRQ�WR�D�FRQWUROOHG�EXW�QDYLJDWHG�ZDWHUZD\�ZRXOG�SURYLGH�WKH�
PHDQV�WR�VDIHJXDUG�WKH�IXWXUH�RI�WKH�VLWH�DQG�WKLV�IHDWXUH��

:DWHU�TXDOLW\�±�7KHUH�FRQFHUQV�DERXW�WKH�TXDOLW\�RI�WKH�ZDWHU�WKDW�IHHGV�LQWR�WKH�FDQDO��7KLV�
LV�FXUUHQWO\�EHLQJ�LQYHVWLJDWHG�E\�WKH�(QYLURQPHQW�$JHQF\�DV�SDUW�RI�WKHLU�UHYLHZ�RI�FRQVHQWV�
SURFHVV��

,W�LV�SRVVLEOH�WKDW�RQFH�SURSHU�GUHGJLQJ�FDQ�RFFXU�WKDW�WKLV�PD\�LPSURYH�ZDWHU�IORZ�DQG�KHOS�
WR�LPSURYH�TXDOLW\�E\�UHPRYLQJ�D�QXWULHQW�VRXUFH��

�����&RQVHUYDWLRQ�6WDWXV�DQG�0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH����&DQDO�9HJHWDWLRQ

&RQVHUYDWLRQ�6WDWXV�ZLWKLQ�WKH�VLWH�RI�)HDWXUH��

5HVXOWV�RI�WKH�PRVW�FRPSUHKHQVLYH�VXUYH\�LQ�������1HZEROG�������VKRZHG�WKDW�VSHFLHV�ULFKQHVV�ZDV�
YHU\�YDULDEOH��DOWKRXJK�WKH�GDWD�KDV�RQO\�EHHQ�DQDO\VHG�WR�DVVHVV�ULFKQHVV�SHU�NLORPHWUH��6RPH�OHQJWKV�
KDYH�D�KLJK�QXPEHU�RI�VSHFLHV��EXW�WKHUH�DUH�PDQ\�NLORPHWUHV������WKDW�KDYH���VSHFLHV�RI�DTXDWLFV�RU�
OHVV�� 7KLV� LQIRUPDWLRQ� KDG� OHG� &&:� WR� FRQFOXGH� WKDW� WKLV� IHDWXUH� LV� FXUUHQWO\� LQ� XQIDYRXUDEOH��
XQFODVVLILHG�FRQGLWLRQ��

0RUH�UHFHQW�IHDWXUH�PRQLWRULQJ�LQ�������UHSRUW�FXUUHQWO\�QRW�DYDLODEOH��ZDV�GRQH�RQ�D�VDPSOH�RI�VHYHQ�
VHSDUDWH�NLORPHWUH� OHQJWKV� VHOHFWHG� DV� UHSUHVHQWDWLYH�RI� FRQGLWLRQV� DORQJ� WKH� OHQJWK�RI� WKH�FDQDO��2I�
WKRVH�VLWHV��RQO\�WZR�SDVVHG�WKH�WKUHVKROG�IRU�QXPEHU�RI�DTXDWLF�VSHFLHV��WKHVH�HTXDWHG�WR�PDQDJHPHQW�
XQLWV���DQG�����ZKLFK�DUH�DOUHDG\�NQRZQ�WR�EH�WKH�PRVW�VSHFLHV�ULFK�DUHDV�RQ�WKH�FDQDO��

7KHUH�DUH�FOHDUO\�LVVXHV�RYHU�VSHFLHV�ULFKQHVV��0XFK�RI�WKLV� LV�SUREDEO\�GXH�WR�VKDOORZ�ZDWHU�GHSWKV�
DQG�VLOWDWLRQ�EHFDXVH�WKHUH�LV�LQVXIILFLHQW�IXQGLQJ�IRU�D�SURSHU�GUHGJLQJ�SURJUDPPH��7KLV�PHDQV�WKDW�
VRPH� DUHDV� DUH� GRPLQDWHG� E\� YLJRURXV� PDUJLQDO� VSHFLHV� OLNH� *O\FHULD� PD[LPD�� 6RPH� DUHDV� DUH�
GRPLQDWHG�E\�(ORGHD�VSS��ZKLFK�FDQ�RXW�FRPSHWH�WKH�PRUH�VHQVLWLYH�VSHFLHV��LQFOXGLQJ�/��QDWDQV���

7KHUH�DUH�DOVR�FRQFHUQV�DERXW�ZDWHU�TXDOLW\��PHQWLRQHG�IRU�)HDWXUH����WKDW�PD\�DFFRXQW�IRU�WKH�FXUUHQW�
ODFN�RI�VSHFLHV�ULFKQHVV�LQ�VRPH�SDUWV�RI�WKH�FDQDO��

7KH�VWDWXV�RI�WKLV�IHDWXUH�KDV�EHHQ�FXUUHQWO\�DVVHVVHG�DV�XQIDYRXUDEOH���������%ULWLVK�:DWHUZD\V�QHHG�
WR�EH�DEOH�WR�DFFHVV�VXIILFLHQW�IXQGV�WR�SODQ�IRU�D�SURSHU�SURJUDPPH�RI�GUHGJLQJ�ZLWK�DULVLQJV�EHLQJ�
UHPRYHG� RII� VLWH�� 7KH� FRQFHUQV� RYHU�ZDWHU� TXDOLW\� DUH� SHQGLQJ� IXUWKHU� GLVFXVVLRQ� DQG� LQYHVWLJDWLRQ�
ZLWK� WKH� (QYLURQPHQW� $JHQF\� �)HEUXDU\� ������� 7KLV� DVVHVVPHQW� KDV� QRW� EHHQ� GRQH� IRU� HDFK�
PDQDJHPHQW�XQLW��



��

0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH���

1RYHPEHU������

'UHGJLQJ�±�6LOWLQJ�XS�PHDQV�WKDW�VKDOORZ�ZDWHU�DQG�FRPSHWLQJ�PDUJLQDO�VSHFLHV�UHVWULFW�WKH�
DYDLODELOLW\�RI�RSHQ�ZDWHU�DQG�HDUO\�VXFFHVVLRQDO�FRQGLWLRQV�WKDW�WKLV�VSHFLHV�UHTXLUHV�WR�WKULYH��
%ULWLVK�:DWHUZD\V� DUH�PLQGIXO� RI� WKHLU� UHVSRQVLELOLWLHV� RQ� WKLV� VLWH� DQG�ZRUN� LQ� SDUWQHUVKLS�
ZLWK� &&:� WR� HQVXUH� WKDW� H[LVWLQJ� SRSXODWLRQV� DUH� VDIHJXDUGHG� GXULQJ� DQ\� ZRUNV� WKDW� DUH�
QHFHVVDU\�WR�PDLQWDLQ�ZDWHU�IORZV�DQG�SK\VLFDO�VWUXFWXUH�RI�WKH�FDQDO��

1HZ� IXQGLQJ� VRXUFHV� IRU� SURSHU� GUHGJLQJ� DUH� FRQWLQXDOO\� EHLQJ� VRXJKW�� DQG� LW� KRSHG� WKDW� D�
IRFXVVHG�DQG�VXVWDLQDEOH�UHVWRUDWLRQ�WR�D�FRQWUROOHG�EXW�QDYLJDWHG�ZDWHUZD\�ZRXOG�SURYLGH�WKH�
PHDQV�WR�VDIHJXDUG�WKH�IXWXUH�RI�WKH�VLWH�DQG�WKLV�IHDWXUH��

7KHUH� LV� LQVXIILFLHQW� LQIRUPDWLRQ�DYDLODEOH� WR� VD\�ZKLFK�XQLWV� FXUUHQWO\� UHTXLUH�PDQDJHPHQW�
DFWLRQ�WR�FUHDWH�VXIILFLHQWO\�GHHS�DQG�RSHQ�ZDWHU�WR�SHUPLW�VSHFLHV�ULFK�YHJHWDWLRQ�WR�GHYHORS��
EXW�GDWD�IURP������VXJJHVWV�WKDW�DW�SUHVHQW�WKHUH�LV�QR�QHHG�IRU�DFWLRQ�LQ�PDQDJHPHQW�XQLWV����
DQG��� WR�����DOWKRXJK�VRXWK�RI�/OZ\QGHUZ��NP����� WRZDUGV�%HUULHZ�DQG�EH\RQG��NP����DOO�
EXW�RQH�LQGLYLGXDO�NLORPHWUH�OHQJWKV�KDYH�IHZHU�WKDQ���DTXDWLF�VSHFLHV��

:DWHU�TXDOLW\�±�7KHUH�DUH�FRQFHUQV�DERXW�WKH�TXDOLW\�RI� WKH�ZDWHU� WKDW�IHHGV�LQWR�WKH�FDQDO��
7KLV� LV� FXUUHQWO\� EHLQJ� LQYHVWLJDWHG� E\� WKH� (QYLURQPHQW�$JHQF\� DV� SDUW� RI� WKHLU� UHYLHZ� RI�
FRQVHQWV�SURFHVV��

,W�LV�SRVVLEOH�WKDW�RQFH�SURSHU�GUHGJLQJ�FDQ�RFFXU�WKDW�WKLV�PD\�LPSURYH�ZDWHU�IORZ�DQG�KHOS�
WR�LPSURYH�TXDOLW\�E\�UHPRYLQJ�D�QXWULHQW�VRXUFH��

���$&7,21�3/$1��6800$5<

7KLV�VHFWLRQ�WDNHV�WKH�PDQDJHPHQW�UHTXLUHPHQWV�RXWOLQHG�LQ�6HFWLRQ���D�VWDJH�IXUWKHU��DVVHVVLQJ�WKH�
VSHFLILF�PDQDJHPHQW�DFWLRQV�UHTXLUHG�RQ�HDFK�PDQDJHPHQW�XQLW��7KLV�LQIRUPDWLRQ�LV�D�VXPPDU\�RI�
WKDW�KHOG�LQ�&&:¶V�$FWLRQV�'DWDEDVH�IRU�VLWHV��DQG�WKH�GDWDEDVH�ZLOO�EH�XVHG�E\�&&:�DQG�SDUWQHU�
RUJDQLVDWLRQV�WR�SODQ�IXWXUH�ZRUN�WR�PHHW�WKH�:DOHV�(QYLURQPHQW�6WUDWHJ\�WDUJHWV�IRU�VLWHV��

8QLW�
1XPEHU�

&&:�
'DWDEDVH�
1XPEHU�

8QLW�1DPH� 6XPPDU\�RI�&RQVHUYDWLRQ�0DQDJHPHQW�
,VVXHV�

$FWLRQ�
QHHGHG"�

����� �������� /ODQ\P\QHFK�WR�
&DUUHJKRID�
/RFN�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� 9\UQZ\�
$TXHGXFW�WR�
3HQWUHKHOLQ�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� 3HQWUHKHOLQ�WR�
%HOO�+RXVH�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�



��

8QLW�
1XPEHU�

&&:�
'DWDEDVH�
1XPEHU�

8QLW�1DPH� 6XPPDU\�RI�&RQVHUYDWLRQ�0DQDJHPHQW�
,VVXHV�

$FWLRQ�
QHHGHG"�

����� �������� %HOO�+RXVH�WR�
5HG�%ULGJH�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� *XLOVILHOG�$UP� &RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� :HUQ�5HVHUYH� &RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��

<HV�

����� �������� 5HG�%ULGJH�WR�
3RRO�4XD\�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� 3RRO�4XD\�WR�
%XWWLQJWRQ�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� :HOVKSRRO� &RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� :KLWHKRXVH�
5HVHUYH�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� 3RZLV�&DVWOH�WR�
%HUULHZ�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� %ULWKGLU�5HVHUYH� &RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��

<HV�

����� �������� %HUULHZ�WR�
*DUWKP\O�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� *DUWKP\O�WR�5HG�
+RXVH�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�



��

8QLW�
1XPEHU�

&&:�
'DWDEDVH�
1XPEHU�

8QLW�1DPH� 6XPPDU\�RI�&RQVHUYDWLRQ�0DQDJHPHQW�
,VVXHV�

$FWLRQ�
QHHGHG"�

����� �������� 5HG�+RXVH�WR�
*ODQKDIUHQ�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� *ODQKDIUHQ�WR�
)UHHVWRQH�/RFN�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

���*/266$5<

7KLV�JORVVDU\�GHILQHV�WKH�VRPH�RI�WKH�WHUPV�XVHG�LQ�WKLV�&RUH�0DQDJHPHQW�3ODQ���6RPH�RI�WKH�
GHILQLWLRQV�DUH�EDVHG�RQ�GHILQLWLRQV�FRQWDLQHG�LQ�RWKHU�GRFXPHQWV��LQFOXGLQJ�OHJLVODWLRQ�DQG�RWKHU�
SXEOLFDWLRQV�RI�&&:�DQG�WKH�8.�QDWXUH�FRQVHUYDWLRQ�DJHQFLHV���1RQH�RI�WKHVH�GHILQLWLRQV�LV�OHJDOO\�
GHILQLWLYH��

$FWLRQ� $�UHFRJQLVDEOH�DQG�LQGLYLGXDOO\�GHVFULEHG�DFW��XQGHUWDNLQJ�RU�SURMHFW�
RI�DQ\�NLQG��VSHFLILHG�LQ�VHFWLRQ���RI�D�&RUH�0DQDJHPHQW�3ODQ�RU�
0DQDJHPHQW�3ODQ��DV�EHLQJ�UHTXLUHG�IRU�WKH�FRQVHUYDWLRQ�
PDQDJHPHQW�RI�D�VLWH�

$TXDWLF�VSHFLHV� $�VSHFLHV�RI�IORDWLQJ�OHDYHG�RU�VXEPHUJHG�SODQW��DV�GHILQHG�RQ�D�OLVW�
JLYHQ�E\�-1&&��IRU�FDQDO�IHDWXUH�PRQLWRULQJ��

$WWULEXWH $�TXDQWLILDEOH�DQG�PRQLWRUDEOH�FKDUDFWHULVWLF�RI�D�IHDWXUH�WKDW��LQ�
FRPELQDWLRQ�ZLWK�RWKHU�VXFK�DWWULEXWHV��GHVFULEHV�LWV�FRQGLWLRQ��

&RPPRQ�6WDQGDUGV�
0RQLWRULQJ

$�VHW�RI�SULQFLSOHV�GHYHORSHG�MRLQWO\�E\�WKH�8.�FRQVHUYDWLRQ�DJHQFLHV�
WR�KHOS�HQVXUH�D�FRQVLVWHQW�DSSURDFK�WR�PRQLWRULQJ�DQG�UHSRUWLQJ�RQ�
WKH�IHDWXUHV�RI�VLWHV�GHVLJQDWHG�IRU�QDWXUH�FRQVHUYDWLRQ��VXSSRUWHG�E\�
JXLGDQFH�RQ�LGHQWLILFDWLRQ�RI�DWWULEXWHV�DQG�PRQLWRULQJ�
PHWKRGRORJLHV��

&RQGLWLRQ $�GHVFULSWLRQ�RI�WKH�VWDWH�RI�D�IHDWXUH�LQ�WHUPV�RI�TXDOLWLHV�RU�
DWWULEXWHV�WKDW�DUH�UHOHYDQW�LQ�D�QDWXUH�FRQVHUYDWLRQ�FRQWH[W��)RU�
H[DPSOH�WKH�FRQGLWLRQ�RI�D�KDELWDW�XVXDOO\�LQFOXGHV�LWV�H[WHQW�DQG�
VSHFLHV�FRPSRVLWLRQ�DQG�PLJKW�DOVR�LQFOXGH�DVSHFWV�RI�LWV�HFRORJLFDO�
IXQFWLRQLQJ��VSDWLDO�GLVWULEXWLRQ�DQG�VR�RQ��7KH�FRQGLWLRQ�RI�D�VSHFLHV�
SRSXODWLRQ�XVXDOO\�LQFOXGHV�LWV�WRWDO�VL]H�DQG�PLJKW�DOVR�LQFOXGH�LWV�DJH�
VWUXFWXUH��SURGXFWLYLW\��UHODWLRQVKLS�WR�RWKHU�SRSXODWLRQV�DQG�VSDWLDO�
GLVWULEXWLRQ��$VSHFWV�RI�WKH�KDELWDW�V��RQ�ZKLFK�D�VSHFLHV�SRSXODWLRQ�
GHSHQGV�PD\�DOVR�EH�FRQVLGHUHG�DV�DWWULEXWHV�RI�LWV�FRQGLWLRQ��

&RQGLWLRQ�DVVHVVPHQW 7KH�SURFHVV�RI�FKDUDFWHULVLQJ�WKH�FRQGLWLRQ�RI�D�IHDWXUH�ZLWK�
SDUWLFXODU�UHIHUHQFH�WR�ZKHWKHU�WKH�DVSLUDWLRQV�IRU�LWV�FRQGLWLRQ��DV�
H[SUHVVHG�LQ�LWV�FRQVHUYDWLRQ�REMHFWLYH��DUH�EHLQJ�PHW��

&RQGLWLRQ�FDWHJRULHV 7KH�FRQGLWLRQ�RI�IHDWXUH�FDQ�EH�FDWHJRULVHG��IROORZLQJ�FRQGLWLRQ�
DVVHVVPHQW�DV�RQH�RI�WKH�IROORZLQJ���
)DYRXUDEOH��PDLQWDLQHG��)DYRXUDEOH��UHFRYHUHG��)DYRXUDEOH��XQ�
FODVVLILHG��8QIDYRXUDEOH��UHFRYHULQJ��8QIDYRXUDEOH��QR�FKDQJH��

��6HH�-1&&�JXLGDQFH�RQ�&RPPRQ�6WDQGDUGV�0RQLWRULQJ�KWWS���ZZZ�MQFF�JRY�XN�SDJH�����
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8QIDYRXUDEOH��GHFOLQLQJ��8QIDYRXUDEOH��XQ�FODVVLILHG��3DUWLDOO\�
GHVWUR\HG��'HVWUR\HG��

&RQVHUYDWLRQ�
PDQDJHPHQW

$FWV�RU�XQGHUWDNLQJ�RI�DOO�NLQGV��LQFOXGLQJ�EXW�QRW�QHFHVVDULO\�OLPLWHG�
WR�DFWLRQV��WDNHQ�ZLWK�WKH�DLP�RI�DFKLHYLQJ�WKH�FRQVHUYDWLRQ�
REMHFWLYHV�RI�D�VLWH��&RQVHUYDWLRQ�PDQDJHPHQW�LQFOXGHV�WKH�WDNLQJ�RI�
VWDWXWRU\�DQG�QRQ�VWDWXWRU\�PHDVXUHV��LW�FDQ�LQFOXGH�WKH�DFWV�RI�DQ\�
SDUW\�DQG�LW�PD\�WDNH�SODFH�RXWVLGH�VLWH�ERXQGDULHV�DV�ZHOO�DV�ZLWKLQ�
VLWHV��&RQVHUYDWLRQ�PDQDJHPHQW�PD\�DOVR�EH�HPEHGGHG�ZLWKLQ�RWKHU�
IUDPHZRUNV�IRU�ODQG�VHD�PDQDJHPHQW�FDUULHG�RXW�IRU�SXUSRVHV�RWKHU�
WKDQ�DFKLHYLQJ�WKH�FRQVHUYDWLRQ�REMHFWLYHV��

&RQVHUYDWLRQ�REMHFWLYH 7KH�H[SUHVVLRQ�RI�WKH�GHVLUHG�FRQVHUYDWLRQ�VWDWXV�RI�D�IHDWXUH��
H[SUHVVHG�DV�D�YLVLRQ�IRU�WKH�IHDWXUH�DQG�D�VHULHV�RI�SHUIRUPDQFH�
LQGLFDWRUV��7KH�FRQVHUYDWLRQ�REMHFWLYH�IRU�D�IHDWXUH�LV�WKXV�D�
FRPSRVLWH�VWDWHPHQW��DQG�HDFK�IHDWXUH�KDV�RQH�FRQVHUYDWLRQ�REMHFWLYH��

&RQVHUYDWLRQ�VWDWXV $�GHVFULSWLRQ�RI�WKH�VWDWH�RI�D�IHDWXUH�WKDW�FRPSULVHV�ERWK�LWV�
FRQGLWLRQ�DQG�WKH�VWDWH�RI�WKH�IDFWRUV�DIIHFWLQJ�RU�OLNHO\�WR�DIIHFW�LW��
&RQVHUYDWLRQ�VWDWXV�LV�WKXV�D�FKDUDFWHULVDWLRQ�RI�ERWK�WKH�FXUUHQW�VWDWH�
RI�D�IHDWXUH�DQG�LWV�IXWXUH�SURVSHFWV���

&RQVHUYDWLRQ�VWDWXV�
DVVHVVPHQW

7KH�SURFHVV�RI�FKDUDFWHULVLQJ�WKH�FRQVHUYDWLRQ�VWDWXV�RI�D�IHDWXUH
ZLWK�SDUWLFXODU�UHIHUHQFH�WR�ZKHWKHU�WKH�DVSLUDWLRQV�IRU�LW��DV�H[SUHVVHG�
LQ�LWV�FRQVHUYDWLRQ�REMHFWLYH��DUH�EHLQJ�PHW��7KH�UHVXOWV�RI�
FRQVHUYDWLRQ�VWDWXV�DVVHVVPHQW�FDQ�EH�VXPPDULVHG�HLWKHU�DV�
µIDYRXUDEOH¶��L�H��FRQVHUYDWLRQ�REMHFWLYHV�DUH�PHW��RU�XQIDYRXUDEOH��L�H��
FRQVHUYDWLRQ�REMHFWLYHV�DUH�QRW�PHW���+RZHYHU�WKH�YDOXH�RI�
FRQVHUYDWLRQ�VWDWXV�DVVHVVPHQW�LQ�WHUPV�RI�VXSSRUWLQJ�GHFLVLRQV�DERXW�
FRQVHUYDWLRQ�PDQDJHPHQW��OLHV�PDLQO\�LQ�WKH�GHWDLOV�RI�WKH�
DVVHVVPHQW�RI�IHDWXUH�FRQGLWLRQ��IDFWRUV�DQG�WUHQG�LQIRUPDWLRQ�GHULYHG�
IURP�FRPSDULVRQV�EHWZHHQ�FXUUHQW�DQG�SUHYLRXV�FRQVHUYDWLRQ�VWDWXV�
DVVHVVPHQWV�DQG�FRQGLWLRQ�DVVHVVPHQWV��

&RUH�0DQDJHPHQW�3ODQ $�&&:�GRFXPHQW�FRQWDLQLQJ�WKH�FRQVHUYDWLRQ�REMHFWLYHV�IRU�D�VLWH�
DQG�D�VXPPDU\�RI�RWKHU�LQIRUPDWLRQ�FRQWDLQHG�LQ�D�IXOO�VLWH�
0DQDJHPHQW�3ODQ��

(PHUJHQW�VSHFLHV� $�VSHFLHV�RI�IORDWLQJ�RU�VXEPHUJHG�SODQW��DV�GHILQHG�RQ�D�OLVW�JLYHQ�E\�
-1&&��IRU�FDQDO�IHDWXUH�PRQLWRULQJ����

)DFWRU $Q\WKLQJ�WKDW�KDV�LQIOXHQFHG��LV�LQIOXHQFLQJ�RU�PD\�LQIOXHQFH�WKH�
FRQGLWLRQ�RI�D�IHDWXUH��)DFWRUV�FDQ�EH�QDWXUDO�SURFHVVHV��KXPDQ�
DFWLYLWLHV�RU�HIIHFWV�DULVLQJ�IURP�QDWXUDO�SURFHVV�RU�KXPDQ�DFWLYLWLHV��
7KH\�FDQ�EH�SRVLWLYH�RU�QHJDWLYH�LQ�WHUPV�RI�WKHLU�LQIOXHQFH�RQ�
IHDWXUHV��DQG�WKH\�FDQ�DULVH�ZLWKLQ�D�VLWH�RU�IURP�RXWVLGH�WKH�VLWH��
3K\VLFDO��VRFLR�HFRQRPLF�RU�OHJDO�FRQVWUDLQWV�RQ�FRQVHUYDWLRQ�
PDQDJHPHQW�FDQ�DOVR�EH�FRQVLGHUHG�DV�IDFWRUV��

)DYRXUDEOH�FRQGLWLRQ 6HH�FRQGLWLRQ�DQG�FRQGLWLRQ�DVVHVVPHQW
)DYRXUDEOH�
FRQVHUYDWLRQ�VWDWXV

6HH�FRQVHUYDWLRQ�VWDWXV�DQG�FRQVHUYDWLRQ�VWDWXV�DVVHVVPHQW��

)HDWXUH� 7KH�VSHFLHV�SRSXODWLRQ��KDELWDW�W\SH�RU�RWKHU�HQWLW\�IRU�ZKLFK�D�VLWH�LV�
GHVLJQDWHG�� 7KH� HFRORJLFDO� RU� JHRORJLFDO� LQWHUHVW� ZKLFK� MXVWLILHV� WKH�
GHVLJQDWLRQ� RI� D� VLWH� DQG� ZKLFK� LV� WKH� IRFXV� RI� FRQVHUYDWLRQ�
PDQDJHPHQW�

,QWHJULW\ 6HH�VLWH�LQWHJULW\

��6HH�-1&&�JXLGDQFH�RQ�&RPPRQ�6WDQGDUGV�0RQLWRULQJ�KWWS���ZZZ�MQFF�JRY�XN�SDJH�����

��6HH�-1&&�JXLGDQFH�RQ�&RPPRQ�6WDQGDUGV�0RQLWRULQJ�KWWS���ZZZ�MQFF�JRY�XN�SDJH�����

��$�IXOO�GHILQLWLRQ�RI�IDYRXUDEOH�FRQVHUYDWLRQ�VWDWXV�LV�JLYHQ�LQ�6HFWLRQ����
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.H\�)HDWXUH 7KH�KDELWDW�RU�VSHFLHV�SRSXODWLRQ�ZLWKLQ�D�PDQDJHPHQW�XQLW�WKDW�LV�
WKH�SULPDU\�IRFXV�RI�FRQVHUYDWLRQ�PDQDJHPHQW�DQG�PRQLWRULQJ�LQ�
WKDW�XQLW��

0DQDJHPHQW�3ODQ 7KH�IXOO�H[SUHVVLRQ�RI�D�GHVLJQDWHG�VLWH¶V�OHJDO�VWDWXV��YLVLRQ��IHDWXUHV��
FRQVHUYDWLRQ�REMHFWLYHV��SHUIRUPDQFH�LQGLFDWRUV�DQG�PDQDJHPHQW�
UHTXLUHPHQWV��$�FRPSOHWH�PDQDJHPHQW�SODQ�PD\�QRW�UHVLGH�LQ�D�VLQJOH�
GRFXPHQW��EXW�PD\�EH�FRQWDLQHG�LQ�D�QXPEHU�RI�GRFXPHQWV��LQFOXGLQJ�
LQ�SDUWLFXODU�WKH�&RUH�0DQDJHPHQW�3ODQ��DQG�VHWV�RI�HOHFWURQLFDOO\�
VWRUHG�LQIRUPDWLRQ��

0DQDJHPHQW�8QLW $Q�DUHD�ZLWKLQ�D�VLWH��GHILQHG�DFFRUGLQJ�WR�RQH�RU�PRUH�RI�D�UDQJH�RI�
FULWHULD��VXFK�DV�WRSRJUDSK\��ORFDWLRQ�RI�IHDWXUHV��WHQXUH��SDWWHUQV�RI�
ODQG�VHD�XVH��7KH�NH\�FKDUDFWHULVWLF�RI�PDQDJHPHQW�XQLWV�LV�WR�UHIOHFW�
WKH�VSDWLDO�VFDOH�DW�ZKLFK�FRQVHUYDWLRQ�PDQDJHPHQW�DQG�PRQLWRULQJ
FDQ�EH�PRVW�HIIHFWLYHO\�RUJDQLVHG��7KH\�DUH�XVHG�DV�WKH�SULPDU\�EDVLV�
IRU�GLIIHUHQWLDWLQJ�SULRULWLHV�IRU�FRQVHUYDWLRQ�PDQDJHPHQW�DQG�
PRQLWRULQJ�LQ�GLIIHUHQW�SDUWV�RI�D�VLWH��DQG�IRU�IDFLOLWDWLQJ�
FRPPXQLFDWLRQ�ZLWK�WKRVH�UHVSRQVLEOH�IRU�PDQDJHPHQW�RI�GLIIHUHQW�
SDUWV�RI�D�VLWH��

0RQLWRULQJ $Q�LQWHUPLWWHQW��UHJXODU�RU�LUUHJXODU��VHULHV�RI�REVHUYDWLRQV�LQ�WLPH��
FDUULHG�RXW�WR�VKRZ�WKH�H[WHQW�RI�FRPSOLDQFH�ZLWK�D�IRUPXODWHG�
VWDQGDUG�RU�GHJUHH�RI�GHYLDWLRQ�IURP�DQ�H[SHFWHG�QRUP��,Q�&RPPRQ�
6WDQGDUGV�0RQLWRULQJ��WKH�IRUPXODWHG�VWDQGDUG�LV�WKH�TXDQWLILHG�
H[SUHVVLRQ�RI�IDYRXUDEOH�FRQGLWLRQ�EDVHG�RQ�DWWULEXWHV��

2SHUDWLRQDO�OLPLWV 7KH�OHYHOV�RU�YDOXHV�ZLWKLQ�ZKLFK�D�IDFWRU�LV�FRQVLGHUHG�WR�EH�
DFFHSWDEOH�LQ�WHUPV�RI�LWV�LQIOXHQFH�RQ�D�IHDWXUH��$�IDFWRU�PD\�KDYH�
ERWK�XSSHU�DQG�ORZHU�RSHUDWLRQDO�OLPLWV��RU�RQO\�DQ�XSSHU�OLPLW�RU�
ORZHU�OLPLW��)RU�VRPH�IDFWRUV�DQ�XSSHU�OLPLW�PD\�EH�]HUR��

3HUIRUPDQFH�LQGLFDWRUV 7KH�DWWULEXWHV�DQG�WKHLU�DVVRFLDWHG�VSHFLILHG�OLPLWV��WRJHWKHU�ZLWK�
IDFWRUV�DQG�WKHLU�DVVRFLDWHG�RSHUDWLRQDO�OLPLWV��ZKLFK�SURYLGH�WKH�
VWDQGDUG�DJDLQVW�ZKLFK�LQIRUPDWLRQ�IURP�PRQLWRULQJ�DQG�RWKHU�
VRXUFHV�LV�XVHG�WR�GHWHUPLQH�WKH�GHJUHH�WR�ZKLFK�WKH�FRQVHUYDWLRQ�
REMHFWLYHV�IRU�D�IHDWXUH�DUH�EHLQJ�PHW��3HUIRUPDQFH�LQGLFDWRUV�DUH�SDUW�
RI��QRW�WKH�VDPH�DV��FRQVHUYDWLRQ�REMHFWLYHV��6HH�DOVR�YLVLRQ�IRU�WKH�
IHDWXUH��

3ODQ�RU�SURMHFW 3ODQ��D�GRFXPHQW�SUHSDUHG�RU�DGRSWHG�E\�D�SXEOLF�ERG\�RU�VWDWXWRU\�
XQGHUWDNHU��LQWHQGHG�WR�LQIOXHQFH�GHFLVLRQV�RQ�WKH�FDUU\LQJ�RXW�RI�
SURMHFWV��

3URMHFW��$Q\�IRUP�RI�FRQVWUXFWLRQ�ZRUN��LQVWDOODWLRQ��GHYHORSPHQW�RU�
RWKHU�LQWHUYHQWLRQ�LQ�WKH�HQYLURQPHQW��WKH�FDUU\LQJ�RXW�RU�FRQWLQXDQFH�
RI�ZKLFK�LV�VXEMHFW�WR�D�GHFLVLRQ�E\�DQ\�SXEOLF�ERG\�RU�VWDWXWRU\�
XQGHUWDNHU��
'HFLVLRQV�RQ�SODQV�DQG�SURMHFWV�ZKLFK�DIIHFW�1DWXUD������DQG�5DPVDU�
VLWHV�DUH�VXEMHFW�WR�VSHFLILF�OHJDO�DQG�SROLF\�SURFHGXUHV��

6LWH�LQWHJULW\ 7KH�FRKHUHQFH�RI�D�VLWH¶V�HFRORJLFDO�VWUXFWXUH�DQG�IXQFWLRQ��DFURVV�LWV�
ZKROH�DUHD��WKDW�HQDEOHV�LW�WR�VXVWDLQ�WKH�KDELWDW��FRPSOH[�RI�KDELWDWV�
DQG�RU�WKH�OHYHOV�RI�SRSXODWLRQV�RI�WKH�VSHFLHV�IRU�ZKLFK�LW�LV�
GHVLJQDWHG��

6LWH�0DQDJHPHQW�
6WDWHPHQW��606��

7KH�GRFXPHQW�FRQWDLQLQJ�&&:¶V�YLHZV�DERXW�WKH�PDQDJHPHQW�RI�D�
VLWH�LVVXHG�DV�SDUW�RI�WKH�OHJDO�QRWLILFDWLRQ�RI�DQ�666,�XQGHU�VHFWLRQ�
������RI�WKH�:LOGOLIH�DQG�&RXQWU\VLGH�$FW�������DV�VXEVWLWXWHG��

6SHFLDO�)HDWXUH 6HH�IHDWXUH��
6SHFLILHG�OLPLW 7KH�OHYHOV�RU�YDOXHV�IRU�DQ�DWWULEXWH�ZKLFK�GHILQH�WKH�GHJUHH�WR�ZKLFK�

WKH�DWWULEXWH�FDQ�IOXFWXDWH�ZLWKRXW�FUHDWLQJ�FDXVH�IRU�FRQFHUQ�DERXW�WKH�
FRQGLWLRQ�RI�WKH�IHDWXUH��7KH�UDQJH�ZLWKLQ�WKH�OLPLWV�FRUUHVSRQGV�WR�
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IDYRXUDEOH��WKH�UDQJH�RXWVLGH�WKH�OLPLWV�FRUUHVSRQGV�WR�XQIDYRXUDEOH��
$WWULEXWHV�PD\�KDYH�ORZHU�VSHFLILHG�OLPLWV��XSSHU�VSHFLILHG�OLPLWV��RU�
ERWK��

8QLW 6HH�PDQDJHPHQW�XQLW��
9LVLRQ�IRU�WKH�IHDWXUH� 7KH�H[SUHVVLRQ��ZLWKLQ�D�FRQVHUYDWLRQ�REMHFWLYH��RI�WKH�DVSLUDWLRQV�IRU�

WKH�IHDWXUH�FRQFHUQHG��6HH�DOVR�SHUIRUPDQFH�LQGLFDWRUV��
9LVLRQ�6WDWHPHQW� 7KH�VWDWHPHQW�FRQYH\LQJ�DQ�LPSUHVVLRQ�RI�WKH�ZKROH�VLWH�LQ�WKH�VWDWH�

WKDW�LV�LQWHQGHG�WR�EH�WKH�SURGXFW�RI�LWV�FRQVHUYDWLRQ�PDQDJHPHQW��$�
µSHQ�SRUWUDLW¶�RXWOLQLQJ�WKH�FRQGLWLRQV�WKDW�VKRXOG�SUHYDLO�ZKHQ�DOO�WKH�
FRQVHUYDWLRQ�REMHFWLYHV�DUH�PHW��$�GHVFULSWLRQ�RI�WKH�VLWH�DV�LW�ZRXOG�
EH�ZKHQ�DOO�WKH�IHDWXUHV�DUH�LQ�IDYRXUDEOH�FRQGLWLRQ��

���5()(5(1&(6�

5HIHUHQFHV

-RLQW� 1DWXUH� &RQVHUYDWLRQ� &RPPLWWHH� �-1&&��� ������ *XLGDQFH� RQ� &RPPRQ� 6WDQGDUGV�0RQLWRULQJ�
�&60��9DVFXODU�3ODQWV��9HUVLRQ�)HEUXDU\�������-1&&�5HSRUW��-1&&��3HWHUERURXJK��
$YDLODEOH�YLD�ZHEVLWH�DW��KWWS���ZZZ�MQFF�JRY�XN

-RLQW� 1DWXUH� &RQVHUYDWLRQ� &RPPLWWHH� �-1&&��� ������ *XLGDQFH� RQ� &RPPRQ� 6WDQGDUGV�0RQLWRULQJ�
�&60���)UHVKZDWHU��9HUVLRQ�0DUFK�������-1&&�5HSRUW��-1&&��3HWHUERURXJK��
$YDLODEOH�YLD�ZHEVLWH�DW��KWWS���ZZZ�MQFF�JRY�XN

0RQWJRPHU\�&DQDO�3DUWQHUVKLS�������0RQWJRPHU\�&DQDO��5HJHQHUDWLRQ�WKURXJK�6XVWDLQDEOH�
5HVWRUDWLRQ��$�&RQVHUYDWLRQ�0DQDJHPHQW�6WUDWHJ\���%ULWLVK�:DWHUZD\V��
KWWS���ZZZ�EULWLVKZDWHUZD\V�FR�XN�LPDJHV�0RQWJRPHU\B&DQDOB&RQVHUYDWLRQB0DQDJHPHQWB6WUDWHJ\�
SGI

1HZEROG��&��������7KH�0RQWJRPHU\�&DQDO�$�0DFURSK\WH�6XUYH\���SS�>����LQGLYLGXDO�PDSSLQJ�
VKHHWV@��3ULYDWH�VXUYH\�UHSRUW�IRU�%ULWLVK�:DWHUZD\V��
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