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� 2YHUYLHZ

$

%DFNJURXQG 7KH�FRPPRQ�ILQGLQJV�UHSRUWHG�LQ�&25�UHSRUWV�LVVXHG�GXULQJ�)<������KDYH�EHHQ

FRPSLOHG�DQG�VXPPDUL]HG�E\�25$6���7KH�UHVXOWV�KDYH�EHHQ�SURYLGHG�WR�WKH

$GPLQLVWUDWRU��DSSOLFDEOH�$VVRFLDWH�DQG�'HSXW\�$GPLQLVWUDWRUV��DQG�('62�

%

3XUSRVH 7KLV�QRWLFH�SURYLGHV�WKH�FRPPRQ�ILQGLQJV�UHSRUWHG�LQ�&25�UHSRUWV�LVVXHG�IRU

)<������WR�6WDWH�DQG�&RXQW\�2IILFHV�

&

7UDQVIHUULQJ

5HVSRQVLELOLWLHV

'XULQJ�)<�������WKH�UHVSRQVLELOLWLHV�IRU�PDLQWDLQLQJ�WKH�RIILFLDO�SHUVRQQHO�IROGHUV

IRU�&RXQW\�2IILFH�HPSOR\HHV�ZDV�WUDQVIHUUHG�IURP�WKH�&RXQW\�2IILFH�WR�WKH�6WDWH

2IILFH���$OWKRXJK�FRPPRQ�ILQGLQJV�LGHQWLILHG�LQ�WKLV�QRWLFH�WKDW�DGGUHVV�SHUVRQQHO

IROGHUV�ZRXOG�QR�ORQJHU�EH�DSSOLFDEOH�DW�WKH�&RXQW\�2IILFH�OHYHO��LW�LV�SRVVLEOH�WKDW

WKH�ILQGLQJV�LGHQWLILHG�PD\�KDYH�EHHQ�SUHVHQW�LQ�WKH�SHUVRQQHO�IROGHUV�DW�WKH�WLPH

WKH\�ZHUH�WUDQVIHUUHG�
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������ 3DJH��

� *HQHUDO�,QIRUPDWLRQ

$

1XPEHU�RI

5HSRUWV

7KH�FRPPRQ�ILQGLQJV�UHSRUWHG�LQ�WKLV�QRWLFH�DUH�OLPLWHG�WR�������UHSRUWV�WKDW�ZHUH

LVVXHG�GXULQJ�)<������

%

'HILQLWLRQ�RI

&RPPRQ

)LQGLQJ

$�FRPPRQ�ILQGLQJ�LV�GHILQHG�DV�D�VSHFLILF�HUURU�WKDW�ZDV�UHSRUWHG�LQ�DW�OHDVW

���SHUFHQW�RI�WKH�&RXQW\�2IILFHV�UHYLHZHG�IRU�D�VSHFLILF�RSHUDWLRQ�RU�SURJUDP

DUHD���,I�WKHUH�ZHUH�OHVV�WKDQ����UHSRUWV�LVVXHG�IRU�WKH�VSHFLILF�RSHUDWLRQ�RU

SURJUDP�DUHD��QR�FRPPRQ�ILQGLQJV�ZHUH�GHWHUPLQHG�

&

,QIRUPDWLRQ

3URYLGHG

3DUDJUDSKV���WKURXJK����SURYLGH�WKH�FRPPRQ�ILQGLQJV�IRU�HDFK�RSHUDWLRQ�RU

SURJUDP�DUHD�GHILQHG�LQ�VXESDUDJUDSK�%�

� $FWLRQ

$

&('�DQG�)/0

$FWLRQ

&('©V�DQG�)/0©V�VKDOO�

& UHYLHZ�SDUDJUDSKV���WKURXJK���

& SURYLGH�D�FRS\�RI�WKLV�QRWLFH�WR�HDFK�3URJUDP�7HFKQLFLDQ��37��DQG�)DUP�/RDQ

2IILFHU��)/2�

& GHWHUPLQH�ZKHWKHU�WKH�FRPPRQ�ILQGLQJV�DUH�DSSOLFDEOH�LQ�WKHLU�&RXQW\�2IILFH

& LI�DSSOLFDEOH��FRUUHFW�DQ\�GHILFLHQFLHV�IRXQG�

%

37�DQG�)/2

$FWLRQ

37©V�DQG�)/2©V�VKDOO�UHYLHZ�WKH�FRPPRQ�ILQGLQJV�WKDW�DSSO\�WR�WKHLU�SURJUDP

UHVSRQVLELOLWLHV�WR�GHWHUPLQH�ZKHWKHU�WKH�VDPH�FRPPRQ�ILQGLQJV�DUH�DSSOLFDEOH�WR

WKHLU�RSHUDWLRQ�
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� &RXQW\�2IILFH�3HUVRQQHO

$

6FRSH�RI�5HYLHZ 2QH�KXQGUHG�DQG�VL[W\�VHYHQ�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ

,VODQGV��WKDW�LQFOXGHG�WKH�UHYLHZ�RI�&RXQW\�2IILFH�3HUVRQQHO�

7KHUH�ZDV�D�WRWDO�RI�������HPSOR\HHV��&2&�PHPEHUV��DQG�&2&�DGYLVRUV�SD\UROOHG

LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���3HUVRQQHO�UHFRUGV�IRU�������RI�WKRVH�HPSOR\HHV

ZHUH�VHOHFWHG�IRU�UHYLHZ�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG�

3HUPDQHQW�DQG�WHPSRUDU\�GRFXPHQWV�ZHUH�ILOHG�RQ�WKH�LQFRUUHFW�VLGH�RI �� ��

WKH�RIILFLDO�SHUVRQQHO�IROGHU�������30��VXESDUDJUDSKV�����$�DQG�(�

6)������6)������GLG�QRW�GHVFULEH�SHUVRQQHO�DFWLRQ�WDNHQ�IRU�WKH �� ��

HPSOR\HH©V�VHUYLFH�KLVWRU\�������30��([KLELW����

)6$������LWHP����%�ZDV�QRW�VLJQHG�E\�&('�WR�LQGLFDWH�DSSURYDO�IRU �� ��

DSSRLQWPHQW�������30��VXESDUDJUDSK�����&��VWHS���

/HDYH�ZLWKRXW�SD\�GD\V�ZHUH�QRW�GRFXPHQWHG�RQ�WKH�$QQXDO�3D\�6WDWXV �� ��

5HFRUG��������),��5HY������VXESDUDJUDSK�����(��VWHS���

7HPSRUDU\�UHFRUGV�RYHU���\HDUV�ROG�ZHUH�UHWDLQHG�LQ�HPSOR\HH©V�RIILFLDO �� ��

SHUVRQQHO�IROGHU�������30��VXESDUDJUDSK�����*�

)6$������LWHP����$�ZDV�QRW�VLJQHG�E\�&('�WR�LQGLFDWH�DSSOLFDQW�PHW �� ��

PLQLPXP�TXDOLILFDWLRQ�VWDQGDUGV�������30��VXESDUDJUDSK�����&��VWHS���

3RVLWLRQ�GHVFULSWLRQV�ZHUH�QRW�UHYLHZHG�DQQXDOO\�E\�&('�WR�HQVXUH �� ��

DFFXUDF\�RI�GXWLHV�DVVLJQHG�������30��VXESDUDJUDSK�����$�



1RWLFH�&25���

������ 3DJH��

� &RXQW\�2IILFH�$GPLQLVWUDWLYH�2SHUDWLRQV

$

6FRSH�RI�5HYLHZ 2QH�KXQGUHG�DQG�QLQHW\�VHYHQ�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ

,VODQGV��WKDW�LQFOXGHG�WKH�UHYLHZ�RI�&RXQW\�2IILFH�$GPLQLVWUDWLYH�2SHUDWLRQV�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

&&&����©V�ZHUH�QRW�UHYLHZHG�DQQXDOO\�WR�GHWHUPLQH�ZKHWKHU�WKH\�VKRXOG �� ��

EH�FRQWLQXHG�RU�UHYRNHG������),��VXESDUDJUDSK����$�

&DQFHOHG�&&&�����ZDV�QRW�DQQRWDWHG�ZLWK�GDWH�RI�DQG�WKH�UHDVRQ�IRU �� ��

FDQFHOODWLRQ������),��VXESDUDJUDSK�����$�

,QYRLFH�ZDV�QRW�GDWH�VWDPSHG�XSRQ�UHFHLSW��������),��5HY����� �� ��

VXESDUDJUDSK�����$��VWHS���

''�GLG�QRW�UHYLHZ�DOO�VDODU\�SD\PHQWV�VHPLDQQXDOO\��������),��5HY����� �� ��

SDUDJUDSK����

:���ZDV�QRW�RQ�ILOH��������),��5HY������VXESDUDJUDSK����&� �� ��

)6$�����ZDV�QRW�RQ�ILOH�IRU�HPSOR\HHV�ZKR�FRQGXFW�URXWLQH��IUHTXHQW �� ��

WUDYHO�DV�SDUW�RI�UHJXODU�GXWLHV��������),��5HY������VXESDUDJUDSK�����$���D�

6)����ZDV�QRW�RQ�ILOH�WR�GRFXPHQW�OHDYH�WDNHQ�������30� �� ��

VXESDUDJUDSK���$�

)6$�����ZDV�SUHSDUHG�E\�WKH�&RXQW\�2IILFH�HPSOR\HH�ZKR�ZDV�DVVLJQHG �� ��

FKHFN�FXVWRGLDO�UHVSRQVLELOLWLHV������),��VXESDUDJUDSK����'�

&DQFHOHG�&&&�����ZDV�QRW�PXWLODWHG�E\�HLWKHU�FXWWLQJ�RII�WKH�VLJQDWXUH �� ��

EORFN�RU�ZULWLQJ�RU�VWDPSLQJ�¦VLJQDWXUH�YRLG�§�����),��VXESDUDJUDSK�����%�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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������ 3DJH��

� &RXQW\�2IILFH�$GPLQLVWUDWLYH�2SHUDWLRQV��&RQWLQXHG�

%

&RPPRQ

)LQGLQJV

�&RQWLQXHG�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

,QYRLFH�ZDV�SDLG�PRUH�WKDQ���FDOHQGDU�GD\V�EHIRUH�SD\PHQW�GXH�GDWH�� �� ��

�����),��5HY������VXESDUDJUDSK�����%�

2EVROHWH�RU�VXSHUVHGHG�GLUHFWLYHV�ZHUH�UHWDLQHG�SDVW�WKH�GLVSRVLWLRQ �� ��

GDWH������$6��VXESDUDJUDSK�����%�

$UULYDO�DQG�GHSDUWXUH�WLPHV�ZHUH�QRW�HQWHUHG�RQ�)6$������� �� ��

�����),��5HY������([KLELW������VXESDUDJUDSK�$��LWHPV���DQG���

)6$�������ZDV�QRW�VLJQHG�E\�WKH�DSSURYLQJ�RIILFLDO��������),��5HY����� �� ��

([KLELW������VXESDUDJUDSK�%��LWHP����$�

� $'3�2SHUDWLRQV

$

6FRSH�RI�5HYLHZ 6L[W\�VL[�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ�,VODQGV��WKDW�LQFOXGHG�WKH

UHYLHZ�RI�$'3�2SHUDWLRQV�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

)6$�����LV�QRW�EHLQJ�XSGDWHG�HDFK�WLPH�D�EDFNXS�LV�FUHDWHG������,50� �� ��

VXESDUDJUDSK�����(�
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� 5HFHLSWV�DQG�'HSRVLWV

$

6FRSH�RI�5HYLHZ 2QH�KXQGUHG�DQG�IRXU�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ�,VODQGV�

WKDW�LQFOXGHG�WKH�UHYLHZ�RI�5HFHLSWV�DQG�'HSRVLWV�

$�VDPSOH�RI��������UHPLWWDQFHV�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

1RW�DOO�UHPLWWDQFHV�UHFHLYHG�ZHUH�SRVWHG�WR�)6$����������),� �� ��

VXESDUDJUDSK������$�

&&&�����ZDV�QRW�LQLWLDOHG�E\�WKH�SUHSDUHU������),��VXESDUDJUDSK���&� �� ��

5HPLWWDQFHV�LQ�&%6�RIILFHV�ZHUH�QRW�GHSRVLWHG�RQ�WKH�GD\�UHFHLYHG�RU �� ��

WKH�IROORZLQJ�ZRUNGD\��DV�DSSOLFDEOH������),��VXESDUDJUDSK����$�

5HPLWWDQFHV�ZHUH�QRW�SRVWHG�RQ�)6$�����RQ�WKH�GD\�UHFHLYHG������),� �� ��

VXESDUDJUDSK������$�

&&&����©V�ZHUH�QRW�VLJQHG�E\�WKH�DXWKRUL]HG�RIILFLDO������),� �� ��

VXESDUDJUDSK���&�

2EVROHWH�)6$�����ZDV�EHLQJ�XVHG�E\�&RXQW\�2IILFH������),� �� ��

VXESDUDJUDSK������&�

6DPH�HPSOR\HH�UHFHLYHG�DQG�SURFHVVHG�UHPLWWDQFHV������),� �� ��

VXESDUDJUDSK���&�
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� &2&�0HHWLQJV�DQG�0LQXWHV

$

6FRSH�RI�5HYLHZ 6HYHQW\�VHYHQ�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ�,VODQGV��WKDW

LQFOXGHG�WKH�UHYLHZ�RI�&2&�0HHWLQJV�DQG�0LQXWHV�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

&2&�H[HFXWLYH�PLQXWHV�ZHUH�QRW�NHSW�LQ�D�ORFNHG�ILOH�FDELQHW�� �� ��

����$6��([KLELW�����2$�����

$JHQGD�ZDV�QRW�SURYLGHG�LQ�DGYDQFH�RI�WKH�&2&�PHHWLQJ�������$2� �� ��

VXESDUDJUDSK�����(�

&2&�PLQXWHV�ODFNHG�SHUWLQHQW�IDFWV�DQG�DFWLRQV�������$2� �� ��

VXESDUDJUDSK�����%�

''�DQG�)/0�ZHUH�QRW�QRWLILHG�LQ�DGYDQFH�ZKHQ�VFKHGXOHG�&2& �� ��

PHHWLQJV�DUH�FDQFHOHG�������$2��VXESDUDJUDSK�����&�

&2&�PLQXWHV�ZHUH�QRW�SUHSDUHG�ZLWKLQ����ZRUNGD\V�DIWHU�WKH �� ��

PHHWLQJ�������$2��VXESDUDJUDSK�����%�

&2&�PLQXWHV�ZHUH�QRW�VLJQHG�E\�WKH�&2&�FKDLUSHUVRQ�������$2� �� ��

VXESDUDJUDSK�����&�
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� 5HFRQVWLWXWLRQV

$

6FRSH�RI�5HYLHZ 6L[W\�VHYHQ�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH�UHYLHZ�RI
5HFRQVWLWXWLRQV�

7KHUH�ZDV�D�WRWDO�RI�������DSSURYHG�UHFRQVWLWXWLRQV�LQ�WKH�&RXQW\�2IILFHV

UHYLHZHG���1LQH�KXQGUHG�DQG�IRUW\�IRXU�UHFRQVWLWXWLRQV�ZHUH�VHOHFWHG�IRU�UHYLHZ�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

5HFRQVWLWXWLRQ�ZDV�SURFHVVHG�DQG�DSSURYHG�LQ�DXWRPDWLRQ�V\VWHP �� ��
EHIRUH�&2&�DSSURYDO������&0��VXESDUDJUDSK�����$�

&2&�GLG�QRW�FRQGXFW�DQ�DQQXDO�UHYLHZ�WR�GHWHUPLQH�ZKHWKHU�ODQG�ZDV �� ��

SURSHUO\�FRQVWLWXWHG������&0��VXESDUDJUDSK���&�

)6$������LWHP���&�GLG�QRW�LQGLFDWH�WKH�PHWKRG�RI�GLYLVLRQ�IRU�HDFK �� ��
FRQWUDFW�DFUHDJH��TXRWD��RU�DOORWPHQW�RQ�WKH�SDUHQW�IDUP������&0�

VXESDUDJUDSK����%�

)6$������LWHPV���WKURXJK����ZHUH�QRW�DQVZHUHG������&0� �� ��
VXESDUDJUDSK����%�

&2&�GLG�QRW�UHTXLUH�VSHFLILF�SURRI�RI�RZQHUVKLS�ZKHQ�ODQG�RZQHUVKLS �� ��

ZDV�WUDQVIHUUHG������&0��VXESDUDJUDSK����$�

)6$������LWHP���GLG�QRW�LQGLFDWH�WKH�DSSUR[LPDWH�GDWH�RI�FKDQJH� �� ��
���&0��VXESDUDJUDSK����%�

)6$������LWHP����%�GLG�QRW�LQGLFDWH�ZKHWKHU�&2&�DSSURYHG�RU �� ��

GLVDSSURYHG�WKH�UHFRQVWLWXWLRQ������&0��VXESDUDJUDSK����%�

)6$������LWHP���GLG�QRW�LQFOXGH�DQ�H[SODQDWLRQ�RI�WKH�UHDVRQ�IRU�WKH �� ��
UHFRQVWLWXWLRQ�����&0��VXESDUDJUDSK����%�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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� 5HFRQVWLWXWLRQV��&RQWLQXHG�

%

&RPPRQ

)LQGLQJV

�&RQWLQXHG�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

)6$������LWHP���%�GLG�QRW�LQFOXGH�WKH�DSSURSULDWH�FRQWUDFW�DFUHDJH� �� ��

TXRWD��RU�DOORWPHQW�IRU�HDFK�FURS�RQ�WKH�SDUHQW�IDUP����'LYLVLRQ��

���&0��VXESDUDJUDSK����%�

15&6�GHWHUPLQDWLRQV�IRU�HDFK�DSSOLFDEOH�ILHOG�ZHUH�QRW�PDLOHG�WR �� ��

DSSOLFDEOH�SHUVRQV�DIWHU�UHFRQVWLWXWLRQ�ZDV�DSSURYHG������&0�

VXESDUDJUDSK�����%�

)6$�����ZDV�QRW�VLJQHG�E\�DSSURYLQJ�RIILFLDO������&0� �� ��

VXESDUDJUDSK����%�

&2&�GLG�QRW�FRQWLQXDOO\�UHYLHZ�UHFRUGV�WR�GHWHUPLQH�ZKHWKHU�ODQG �� ��

PXVW�EH�UHFODVVLILHG�DV�FURSODQG��DJULFXOWXUDO�XVH�ODQG��RU

QRQDJULFXOWXUDO��FRPPHUFLDO��RU�LQGXVWULDO�XVHV������&0�

VXESDUDJUDSK���&�

''�GLG�QRW�FHUWLI\�WKDW�WKH�&2&©V�DQQXDO�UHYLHZ�WR�GHWHUPLQH�WKDW �� ��

ODQG�LV�SURSHUO\�FRQVWLWXWHG�ZDV�FRUUHFWO\�FRPSOHWHG�����&0�

VXESDUDJUDSK���%�

)6$������LWHP���$�GLG�QRW�OLVW�HDFK�FURS�RQ�WKH�SDUHQW�IDUP�� �� ��

�'LYLVLRQ������&0��VXESDUDJUDSK����%�

&2&�DFWLRQ�RQ�UHFRQVWLWXWLRQV�DUH�QRW�UHFRUGHG�LQ�&2&�PLQXWHV� �� ��

����$2��VXESDUDJUDSK�����%�

&2&�RU�GHVLJQHH�GLG�QRW�VLJQ�&2&�UHSRUW������&0� �� ��

VXESDUDJUDSK�����$�

)6$�����ZDV�QRW�PDLOHG�WR�DSSOLFDEOH�SHUVRQV�DIWHU�UHFRQVWLWXWLRQ�ZDV �� ��

DSSURYHG������&0��VXESDUDJUDSK�����%�

)6$�����ZDV�PDLOHG�WR�RZQHU�DQG�RSHUDWRUV�EHIRUH�UHFRQVWLWXWLRQ�ZDV �� ��

DSSURYHG�E\�&2&�RU�GHVLJQHH������&0��VXESDUDJUDSK�����%�



1RWLFH�&25���

������ 3DJH���

�� $07$

$

6FRSH�RI�5HYLHZ (LJKW\�ILYH�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH�UHYLHZ�RI�$07$�

7KHUH�ZDV�D�WRWDO�RI��������DSSURYHG�&&&����©V�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG��

$�VDPSOH�RI�������&&&����©V�ZDV�VHOHFWHG�IRU�UHYLHZ�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

2YHUSD\PHQW�UHJLVWHU�GRHV�QRW�LQGLFDWH�LW�ZDV�UHYLHZHG�E\�''�� �� ��

���3)��VXESDUDJUDSK�����'�

&2&�PLQXWHV�GLG�QRW�GRFXPHQW�WKDW�VXFFHVVLRQ�LQ�LQWHUHVW�ZDV �� ��

UHYLHZHG�E\�&2&�RU�WKDW�&2&�GHWHUPLQHG�ZKHWKHU�VFKHPH�RU�GHYLFH

ZDV�HYLGHQW������3)��VXESDUDJUDSK�����&�

''�GLG�QRW�SUHSDUH�WKH�''�3)&�$FUHDJH�DQG�<LHOG�$GMXVWPHQW �� ��

5HSRUW������3)��VXESDUDJUDSK���&�

&&&�����ZDV�QRW�DSSURYHG�E\�&2&�RU�GHOHJDWHG�UHSUHVHQWDWLYH� �� ��

���3)��VXESDUDJUDSK�����%�



1RWLFH�&25���

������ 3DJH���

�� &RPPRGLW\�/RDQV

$

6FRSH�RI�5HYLHZ 6L[W\�HLJKW�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH�UHYLHZ�RI

&RPPRGLW\�/RDQV�

7KHUH�ZDV�D�WRWDO�RI�������ORDQV�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH�RI

����ORDQV�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

4XDQWLW\�RIIHUHG�IRU�ORDQ�H[FHHGHG�WKH�TXDQWLW\�&2&�GHWHUPLQHG �� ��

FRXOG�KDYH�EHHQ�UHDVRQDEO\�SURGXFHG������/3��VXESDUDJUDSK�����&�

&RXQW\�2IILFH�GLG�QRW�VHQG�WKH�ORDQ�PDWXULW\�QRWLILFDWLRQ�OHWWHU�WR�WKH �� ��

SURGXFHU�DW�OHDVW����FDOHQGDU�GD\V��EXW�QR�PRUH�WKDQ����FDOHQGDU�GD\V�

EHIRUH�PDWXULW\������/3��VXESDUDJUDSK���%�



1RWLFH�&25���

������ 3DJH���

�� /'3�2SHUDWLRQV

$

6FRSH�RI�5HYLHZ 7ZR�KXQGUHG�DQG�HLJKW\�QLQH�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH

UHYLHZ�RI�/'3�2SHUDWLRQV�

7KHUH�ZDV�D�WRWDO�RI���������/'3©V�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH�RI

������/'3©V�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

(PSOR\HH�GLG�QRW�YHULI\�LI�WKH�SURGXFHU�FRXOG�KDYH�WDNHQ�SK\VLFDO �� ��

SRVVHVVLRQ�RI�WKH�FRPPRGLW\�RU�LI�D�ZDUHKRXVH�UHFHLSW�FRXOG�KDYH

EHHQ�SURYLGHG������/3��VXESDUDJUDSK�����'�

/'3�ZDV�QRW�GLVEXUVHG�WLPHO\������/3��VXESDUDJUDSK����%� �� ��



1RWLFH�&25���

������ 3DJH���

�� &53�2SHUDWLRQV

$
6FRSH�RI�5HYLHZ 2QH�KXQGUHG�DQG�HLJKW\�VHYHQ�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH

UHYLHZ�RI�&53�2SHUDWLRQV�

7KHUH�ZDV�D�WRWDO�RI��������&53��©V�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH�RI
������&53��©V�ZDV�UHYLHZHG�

%
&RPPRQ
)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV
WKH�)LQGLQJ ,VVXHG

&53���ZDV�DSSURYHG�EHIRUH�DFUHDJH�GHWHUPLQDWLRQV�KDYH�EHHQ�YHULILHG �� ��
E\�D�SDLG�IRU�PHDVXUHPHQW�VHUYLFH������&53��VXESDUDJUDSK�����%�

&53����LWHP���GLG�QRW�LQFOXGH�WKH�UHQWDO�UDWH�SHU�DFUH������&53� �� ��
VXESDUDJUDSK�����&��LWHP���

&53����LWHP����(�GLG�QRW�LQFOXGH�WKH�WRWDO�FRVW�VKDUH�SHU�SUDFWLFH�� �� ��
���&53��([KLELW�����VXESDUDJUDSK�$��LWHP����

&53����LWHP����&�GLG�QRW�VKRZ�WKH�HVWLPDWHG�WRWDO�FRVW�VKDUH�DPRXQW�� �� ��
���&53��VXESDUDJUDSK�����&��LWHP����&�

&53����LWHP���GLG�QRW�LQFOXGH�WKH�&53���QXPEHU������&53� �� ��
VXESDUDJUDSK�����&��LWHP���

&53����LWHP����%�GLG�QRW�LQFOXGH�WKH�HOLJLEOH�DFUHV������&53� �� ��
VXESDUDJUDSK�����&��LWHP����%�



1RWLFH�&25���

������ 3DJH���

�� (4,3�2SHUDWLRQV

$

6FRSH�RI�5HYLHZ )RUW\�ILYH�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH�UHYLHZ�RI�(4,3

2SHUDWLRQV�

7KHUH�ZDV�D�WRWDO�RI�����&&&�����©V�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH

RI�����&&&�����©V�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

&2&�GHWHUPLQDWLRQV�ZHUH�QRW�DGHTXDWHO\�GRFXPHQWHG�LQ�WKH�&2& �� ��

PLQXWHV��������9�&30��3DUW������VXESDUDJUDSK��������I�

$FNQRZOHGJPHQW�RI�UHFHLSW�RI�&&&������$SSHQGL[�LV�QRW�RQ�ILOH�� �� ��

�����9�&30��3DUW������VXESDUDJUDSK��������D�

5HSRUW�((%����5�����&&&�����©V�6HOHFWHG�IRU�3ODQ�'HYHORSPHQW �� ��

5HSRUW��ZDV�QRW�SULQWHG��������9�&30��3DUW�����

VXESDUDJUDSK�������K�

&&&������ZDV�QRW�FUHDWHG�DW�WKH�EHJLQQLQJ�RI�WKH�)<�IRU�DOO�WHFKQLFDO �� ��

SUDFWLFHV�DSSURYHG������&2169��VXESDUDJUDSK�����%�

&&&������ZDV�QRW�GDWH�VWDPSHG�RQ�WKH�GD\�UHFHLYHG�LQ�WKH�&RXQW\ �� ��

2IILFH��������9�&30��3DUW������VXESDUDJUDSK�������F�

,QYRLFHV�DQG�VXSSRUWLQJ�GRFXPHQWDWLRQ�IRU�SD\PHQW�ZHUH�QRW�GDWH �� ��

VWDPSHG�RQ�WKH�GD\�UHFHLYHG�E\�WKH�&RXQW\�2IILFH�������),�

VXESDUDJUDSK���%�

5HSRUW�((%����5�����&&&�����©V�5HIHUUHG�IRU�5DQNLQJ�5HSRUW� �� ��

ZDV�QRW�IRUZDUGHG�WR�15&6�ZHHNO\��������9�&30��3DUW�����

VXESDUDJUDSK�������H�

&2&�GLG�QRW�PDQXDOO\�HQWHU�WKH�WRWDO�FRVW�VKDUH�RU�LQFHQWLYH�SD\PHQW �� ��

DPRXQW�DSSURYHG�IRU�&&&�������LWHP��F������&2169�

VXESDUDJUDSK����&�

&RQWLQXHG�RQ�WKH�QH[W�SDJH



1RWLFH�&25���

������ 3DJH���

�� (4,3�2SHUDWLRQV��&RQWLQXHG�

%

&RPPRQ

)LQGLQJV

�&RQWLQXHG�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

2ULJLQDO�&&&������ZDV�QRW�ILOHG�LQ�WKH�VHFXULW\�ILOH��������9�&30� �� ��

3DUW������VXESDUDJUDSK��������M�

$GPLQLVWUDWLYH�VSRW�FKHFNV�ZHUH�QRW�FRPSOHWHG�RQ����SHUFHQW�RI�SULRU �� ��

\HDU©V�FRQWUDFW�SD\PHQWV��������9�&30��3DUW�����

VXESDUDJUDSK��������H�

&&&�����ZDV�QRW�RQ�ILOH�EHIRUH�SD\PHQW�ZDV�PDGH��������9�&30� �� ��

3DUW������VXESDUDJUDSK��������G�

$JUHHPHQW�SHULRG�ZDV�QRW�HQWHUHG�RQ�&&&�����������&2169� � ��

VXESDUDJUDSK����%�

$'������ZDV�QRW�RQ�ILOH�EHIRUH�SD\PHQW�ZDV�PDGH��������9�&30� � ��

3DUW������VXESDUDJUDSK��������G�

$QQXDO�VWDWXV�UHYLHZ�ZDV�QRW�SHUIRUPHG��������9�&30��3DUW����� � ��

VXESDUDJUDSK�������E�

&&&������GRHV�QRW�FRQWDLQ�D�PLQLPXP�RI���\HDUV�RI�SUDFWLFHV�� � ��

�����9�&30��3DUW������VXESDUDJUDSK��������D�

1R�OHDVH�RU�RWKHU�GRFXPHQWDWLRQ�RQ�ILOH�WR�VKRZ�SURGXFHU�KDV�FRQWURO � ��

RI�WKH�ODQG��������9�&30��3DUW������VXESDUDJUDSK�������F�



1RWLFH�&25���

������ 3DJH���

�� +(/&�:&�2SHUDWLRQV

$

6FRSH�RI�5HYLHZ 6HYHQW\�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ�,VODQGV��WKDW�LQFOXGHG�WKH

UHYLHZ�RI�+(/&�:&�2SHUDWLRQV�

&25©V�VHOHFWHG�DQG�UHYLHZHG�������$'�����©V�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

$'�����$�DWWDFKHG�WR�$'������ZDV�SULQWHG�DIWHU�WKH�GDWH�WKH �� ��

SURGXFHU�FHUWLILHG�LW�ZDV�WUXH�DQG�FRUUHFW������&3��VXESDUDJUDSK�����(�

$'������ZDV�QRW�UHYLVHG�DIWHU�FKDQJHV�LQ�WKH�IDUPLQJ�RSHUDWLRQ�ZHUH �� ��

UHSRUWHG������&3��VXESDUDJUDSK�����$�

3URGXFHU�GLG�QRW�YHULI\�IDUPV�RU�WUDFWV�OLVWHG�RQ�$'�����$��LWHP��� �� ��

RQ�ZKLFK�WKH\�ZHUH�OLVWHG�DV�¦27�§�����&3��VXESDUDJUDSK�����&�

$'�������LWHP���GLG�QRW�OLVW�DIILOLDWHG�SHUVRQV�ZLWK�IDUPLQJ�LQWHUHVWV� �� ��

QRU�ZDV�¦1RQH§�HQWHUHG������&3��VXESDUDJUDSK�����%��VWHS���

$'�����$�ZDV�QRW�DWWDFKHG�WR�WKH�SURGXFHU©V�$'�����������&3� �� ��

VXESDUDJUDSK�����$�

$'������ZDV�QRW�PDUNHG�¦92,'§�ZKHQ�D�UHYLVHG�$'������LV �� ��

UHTXLUHG������&3��VXESDUDJUDSK�����$�

7KH�TXHVWLRQ��¦'R�WKH�DWWDFKHG�$'�����$�V��OLVW�DOO�\RXU�IDUPLQJ �� ��

LQWHUHVW�E\�FRXQW\��DQG�VKRZ�FXUUHQW�15&6�GHWHUPLQDWLRQV"§�RQ

$'������ZDV�QRW�DQVZHUHG������&3��VXESDUDJUDSK�����$��LWHP���

3URGXFHU�GLG�QRW�VLJQ�$'�������LWHP����DIWHU�15&6�LVVXHG �� ��

GHWHUPLQDWLRQ������&3��VXESDUDJUDSK�����$�

$IILOLDWHG�SHUVRQV�ZLWK�IDUP�LQWHUHVWV�GLG�QRW�ILOH�$'�����������&3� �� ��

VXESDUDJUDSK�����'�

4XHVWLRQV�RQ�$'������SHUWDLQLQJ�WR�ZHW�DUHDV�WKDW�PD\�KDYH�EHHQ�RU �� ��

ZLOO�EH�PDQLSXODWHG�LQ�DQ\�ZD\�WR�PDNH�FURS�SURGXFWLRQ�SRVVLEOH�ZHUH

QRW�DQVZHUHG�E\�WKH�SURGXFHU������&3��VXESDUDJUDSK�����&��VWHS���



1RWLFH�&25���

������ 3DJH���

�� 3D\PHQW�/LPLWDWLRQV

$

6FRSH�RI�5HYLHZ 2QH�KXQGUHG�DQG�RQH�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ�,VODQGV��WKDW

LQFOXGHG�WKH�UHYLHZ�RI�3D\PHQW�/LPLWDWLRQV�

$�VDPSOH�RI�������&&&����©V�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

&RXQW\�2IILFH�GLG�QRW�QRWLI\�SURGXFHU�RI�&2&�GHWHUPLQDWLRQ�ZLWKLQ �� ��

���FDOHQGDU�GD\V�DIWHU�WKH�GDWH�&&&�����ZDV�ILOHG������3/�

VXESDUDJUDSK�����%�

$�FKDQJH�LQ�IDUPLQJ�RSHUDWLRQ�RFFXUUHG�ZLWKRXW�DQ�XSGDWHG�&&&���� �� ��

EHLQJ�ILOHG������3/��VXESDUDJUDSK����&�

0LQRU�FKDQJHV�WR�SUHYLRXV�&&&����©V�KDYH�QRW�EHHQ�LQLWLDOHG�DQG �� ��

GDWHG�E\�WKH�SURGXFHU������3/��VXESDUDJUDSK����'�

1RWLILFDWLRQ�OHWWHU�GLG�QRW�LQFOXGH����FDOHQGDU�GD\�DSSHDO�QRWLILFDWLRQ�� �� ��

���3/��VXESDUDJUDSK�����$�

&&&�����ZDV�QRW�GDWH�VWDPSHG�RQ�WKH�GDWH�UHFHLYHG�E\�WKH�&RXQW\ �� ��

2IILFH�������),��VXESDUDJUDSK���%�

$GHTXDWH�GRFXPHQWDWLRQ�ZDV�QRW�RQ�ILOH�IRU�&2&�WR�PDNH�SURSHU �� ��

GHWHUPLQDWLRQ������3/��VXESDUDJUDSK����%�



1RWLFH�&25���

������ 3DJH���

�� ((2�DQG�&LYLO�5LJKWV�&RPSOLDQFH

$

6FRSH�RI�5HYLHZ 6L[W\�HLJKW�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ�,VODQGV��WKDW�LQFOXGHG

WKH�UHYLHZ�RI�((2�DQG�&LYLO�5LJKWV�&RPSOLDQFH�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

6SHFLDO�DFFRPPRGDWLRQV�VWDWHPHQW�ZDV�QRW�LQFOXGHG�VHPL�DQQXDOO\�LQ �� ��

&RXQW\�2IILFH�QHZVOHWWHUV�������$2��SDUDJUDSK�����

7KH�3XEOLF�,QIRUPDWLRQ�3URJUHVV�5HSRUW��,1)2���5��ZDV�QRW �� ��

FRPSOHWHG�RQ�)6$����������,1)2��VXESDUDJUDSK����(���

6H[XDO�+DUDVVPHQW�3RVWHU�ZDV�QRW�GLVSOD\HG�LQ�WKH�&RXQW\�2IILFH�� �� ��

����30��SDUDJUDSK�����



1RWLFH�&25���

������ 3DJH���

�� 'LUHFW�/RDQ�$SSOLFDWLRQ�3URFHVVLQJ

$

6FRSH�RI�5HYLHZ 2QH�KXQGUHG�DQG�RQH�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ�,VODQGV��WKDW

LQFOXGHG�WKH�UHYLHZ�RI�'LUHFW�/RDQ�$SSOLFDWLRQ�3URFHVVLQJ�

7KHUH�ZDV�D�WRWDO�RI�������DSSOLFDWLRQV�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH

RI�����DSSOLFDWLRQV�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

*XLGH�/HWWHU������$���ZDV�QRW�VHQW�WR�QRWLI\�WKH�DSSOLFDQW�WKDW�WKH �� ��

DSSOLFDWLRQ�ZDV�FRQVLGHUHG�FRPSOHWH����)P+$�,QVWUXFWLRQ������$�

VXESDUDJUDSK���������E��

/RDQ�DVVHVVPHQW�RI�WKH�IDUP�RSHUDWLRQ�ZDV�QRW�FRPSOHWHG�EHIRUH�ORDQ �� ��

DSSURYDO����)P+$�,QVWUXFWLRQ������%��VXESDUDJUDSK���������

)6$�������GLG�QRW�LQGLFDWH�WKH�GDWH�LW�ZDV�FRQVLGHUHG�FRPSOHWH�� �� ��

�)RUPV�0DQXDO�,QVHUW��)RUP�)6$��������LWHP����%�

$SSOLFDWLRQ�ZDV�QRW�GDWHG�XSRQ�UHFHLSW�E\�WKH�&RXQW\�2IILFH�WR�LQGLFDWH �� ��

SURFHVVLQJ�GDWH����)P+$�,QVWUXFWLRQ������$��VXESDUDJUDSK���������E��

&RS\�RI�&XUUHQW�3DVW�'HEW�,QTXLU\�6FUHHQ�ZDV�QRW�SULQWHG�DQG�SODFHG�LQ �� ��

FDVH�ILOH����)P+$�,QVWUXFWLRQ������$��VXESDUDJUDSK���������E�������

,QFRPH�WD[�UHFRUGV�ZHUH�QRW�VWDPSHG�¦&RQILGHQWLDO§�ZKHQ�UHFHLYHG �� ��

IURP�ERUURZHU�IRU�ORDQ�VHUYLFLQJ�SXUSRVHV����)P+$�,QVWUXFWLRQ������6�

VXESDUDJUDSK�����������H�������L[��

/HJDO�GHVFULSWLRQV�IRU�UHQWDO�OHDVLQJ�ODQG�DJUHHPHQWV�ZHUH�QRW�IRXQG�LQ �� ��

WKH�DSSOLFDQW©V�ILOH����)P+$�,QVWUXFWLRQ������$�

VXESDUDJUDSK���������E�������

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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�� 'LUHFW�/RDQ�$SSOLFDWLRQ�3URFHVVLQJ��&RQWLQXHG�

%

&RPPRQ

)LQGLQJV

�&RQWLQXHG�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

)6$�������GLG�QRW�VKRZ�WKH�W\SH�RI�DVVLVWDQFH����)RUPV�0DQXDO�,QVHUW� �� ��

)RUP�)6$��������LWHP����)�

)6$�������GLG�QRW�KDYH�WKH�LQLWLDOV�RI�WKH�HPSOR\HH�UHFHLYLQJ�WKH�FUHGLW �� ��

UHSRUW�IHH����)RUPV�0DQXDO�,QVHUW��)RUP�)6$��������LWHP����(�

)6$�������GLG�QRW�LQGLFDWH�WKH�DPRXQW�RI�FUHGLW�UHSRUW�IHH�FROOHFWHG�� �� ��

�)RUPV�0DQXDO�,QVHUW��)RUP�)6$��������LWHP����&�

)6$�������GLG�QRW�LQGLFDWH�WKH�GDWH�WKH�FUHGLW�UHSRUW�IHH�ZDV�FROOHFWHG�� �� ��

�)RUPV�0DQXDO�,QVHUW��)RUP�)6$��������LWHP����'�

)P+$�,QVWUXFWLRQ������$��([KLELW�&�ZDV�QRW�VHQW�WR�WKH�ERUURZHU �� ��

QRWLI\LQJ�WKHP�RI�WKHLU�UHVSRQVLELOLWLHV����)P+$�,QVWUXFWLRQ������$�

VXESDUDJUDSK���������J��

)6$�������GLG�QRW�LQGLFDWH�WKH�GDWH�LW�ZDV�UHFHLYHG����)RUPV�0DQXDO �� ��

,QVHUW��)RUP�)6$��������LWHP����$�

,QFRUUHFW�GDWD�ZDV�HQWHUHG�LQ�056�IRU�DSSOLFDWLRQV�UHFHLYHG�� �� ��

�)P+$�,QVWUXFWLRQ������$��VXESDUDJUDSK���������E��

)P+$���������ZDV�QRW�FRPSOHWHG�EHIRUH�ORDQ�DSSURYDO�� �� ��

�)P+$�,QVWUXFWLRQ������$��VXESDUDJUDSK���������E�������

)LQDQFLDO�UHFRUGV�IRU�WKH�SDVW���\HDUV�ZHUH�QRW�REWDLQHG�IURP�WKH �� ��

DSSOLFDQW����)P+$�,QVWUXFWLRQ������$��VXESDUDJUDSK���������E������

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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�� 'LUHFW�/RDQ�$SSOLFDWLRQ�3URFHVVLQJ��&RQWLQXHG�

%

&RPPRQ

)LQGLQJV

�&RQWLQXHG�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

*XLGH�/HWWHU������$���ZDV�QRW�VHQW�WR�QRWLI\�WKH�DSSOLFDQW�WKDW�WKH �� ��

DSSOLFDWLRQ�ZDV�LQFRPSOHWH����)P+$�,QVWUXFWLRQ������$�

VXESDUDJUDSK���������G�������L��

&DOFXODWLRQV�RQ�)P+$���������ZHUH�QRW�YHULILHG�E\�D�VHFRQG �� ��

HPSOR\HH����)P+$�,QVWUXFWLRQ������'��VXESDUDJUDSK�����������D������

$OO�GHEWV�OLVWHG�RQ�WKH�DSSOLFDWLRQ�IRU�GLUHFW�ORDQ�DVVLVWDQFH�KDYH�QRW �� ��

EHHQ�YHULILHG����)P+$�,QVWUXFWLRQ������$�

VXESDUDJUDSK���������E�������

5'��������ZDV�QRW�FRPSOHWHG�E\�WKH�DSSOLFDQW�WR�YHULI\�RII�IDUP �� ��

HPSOR\PHQW��LI�DQ\����)P+$�,QVWUXFWLRQ������$�

VXESDUDJUDSK���������E������

,QDGHTXDWH�GRFXPHQWDWLRQ�RQ�ILOH�WKDW�DSSOLFDQW�FRXOG�QRW�REWDLQ�FUHGLW �� ��

HOVHZKHUH����)P+$�,QVWUXFWLRQ������$��VXESDUDJUDSK���������E������

)P+$���������ZDV�QRW�REWDLQHG�ZKHQ�ZDLYHU�RI�ERUURZHU�WUDLQLQJ�ZDV �� ��

JUDQWHG����)P+$�,QVWUXFWLRQ������%��VXESDUDJUDSK����������E������

$SSOLFDQW�ZDV�QRW�QRWLILHG�LQ�ZULWLQJ�RI�HOLJLELOLW\����)P+$ �� ��

,QVWUXFWLRQ������$��VXESDUDJUDSK���������D��

)P+$���������ZDV�QRW�VLJQHG�E\�FRQFXUULQJ�RIILFLDO����)P+$ �� ��

,QVWUXFWLRQ������*��VXESDUDJUDSK�����������F��

)P+$���������GLG�QRW�LQFOXGH�FRQFXUULQJ�RIILFLDO©V�VLJQDWXUH����)RUPV �� ��

0DQXDO�,QVHUW��)RUP�)P+$����������LWHP���
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$
6FRSH�RI�5HYLHZ 1LQHW\�VL[�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ�,VODQGV��WKDW�LQFOXGHG

WKH�UHYLHZ�RI�'LUHFW�/RDQ�3URFHVVLQJ�DQG�&ORVLQJ�

7KHUH�ZDV�D�WRWDO�RI�������FORVHG�ORDQV�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH
RI�����ORDQV�ZDV�UHYLHZHG�

%
&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV
WKH�)LQGLQJ ,VVXHG

5'���������LWHP����GLG�QRW�LQFOXGH�ORDQ�RIILFLDO©V�LQLWLDOV����)RUPV �� ��
0DQXDO�,QVHUW�

)6$��������GRHV�QRW�VKRZ�WKDW�DOO�UHFRUGHG�SODQQHG�GLVSRVLWLRQ�RI �� ��
FKDWWHOV�KDYH�EHHQ�HQWHUHG����5'�,QVWUXFWLRQ������$�
VXESDUDJUDSK����������E��

1R�HYLGHQFH�WKDW�FURS�LQVXUDQFH�ZDV�RQ�ILOH�ZKHQ�UHTXLUHG�� �� ��
�)P+$�,QVWUXFWLRQ������%��VXESDUDJUDSK���������

)P+$����������LWHPV����DQG����ZHUH�QRW�FRPSOHWHG�WR�VKRZ�DGYDQFHV �� ��
RI�ORDQ�DPRXQWV����)RUPV�0DQXDO�,QVHUW�

7KH�FRQGLWLRQV�RQ�)P+$��������ZHUH�QRW�PHW�E\�WKH�SURGXFHU�� �� ��
�)P+$�,QVWUXFWLRQ������$��VXESDUDJUDSK����������E�������L��
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������ 3DJH���

�� 'LUHFW�/RDQ�$FFRXQW�6HUYLFLQJ

$

6FRSH�RI�5HYLHZ (LJKW\�ILYH�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV��SOXV�WKH�9LUJLQ�,VODQGV��WKDW�LQFOXGHG

WKH�UHYLHZ�RI�'LUHFW�/RDQ�$FFRXQW�6HUYLFLQJ�

7KHUH�ZDV�D�WRWDO�RI��������ORDQV�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH�RI

������ORDQV�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

1R�GRFXPHQWDWLRQ�WKDW�DQQXDO�FODVVLILFDWLRQ�RI�ERUURZHUV©�DFFRXQWV �� ��

ZDV�FRPSOHWHG����)P+$�,QVWUXFWLRQ������:�

VXESDUDJUDSK������������D��

&RXQW\�2IILFHV�KDYH�QRW�FRPSOHWHG�UHTXLUHG�\HDU�HQG�DQDO\VLV�� �� ��

�)P+$�,QVWUXFWLRQ������%��VXESDUDJUDSK����������G��

/LPLWHG�UHVRXUFH�UHYLHZV�ZHUH�QRW�FRPSOHWHG�WLPHO\�� �� ��

�5'�,QVWUXFWLRQ������$��VXESDUDJUDSK����������D��

*XLGH�/HWWHU������)���UHPLQGLQJ�ERUURZHUV�RI�WKH�JUDGXDWLRQ �� ��

UHTXLUHPHQWV�ZDV�QRW�VHQW����5'�,QVWUXFWLRQ������)�

VXESDUDJUDSK�����������D��

$QQXDO�LQVSHFWLRQV�RI�FKDWWHO�ZHUH�QRW�FRPSOHWHG�� �� ��

�5'�,QVWUXFWLRQ������$��VXESDUDJUDSK����������D��

*UDGXDWLRQ�UHYLHZ�ZDV�QRW�FRPSOHWHG����5'�,QVWUXFWLRQ������)� �� ��

VXESDUDJUDSK�����������F��

/HQGHU�ZDV�QRW�VHQW�SURVSHFWXV�LQIRUPDWLRQ�ZKHQ�UHTXLUHG�E\ �� ��

SURFHGXUH����5'�,QVWUXFWLRQ������)��VXESDUDJUDSK�����������I������

$QQXDO�UHYLHZ�RI�GHOLQTXHQW�UHDO�HVWDWH�WD[HV�ZDV�QRW�FRPSOHWHG�� �� ��

�5'�,QVWUXFWLRQ������$��VXESDUDJUDSK���������F��

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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�� 'LUHFW�/RDQ�$FFRXQW�6HUYLFLQJ��&RQWLQXHG�

%

&RPPRQ

)LQGLQJV

�&RQWLQXHG�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

5HPLQGHU�OHWWHUV�ZHUH�QRW�VHQW�WR�ERUURZHUV����GD\V�EHIRUH�H[SLUDWLRQ �� ��

RU�HQG�RI�WKH�EXVLQHVV�\HDU����)P+$�,QVWUXFWLRQ������%�

VXESDUDJUDSK����������D������

&2&�GLG�QRW�FHUWLI\�WKDW�ERUURZHU©V�DFFRXQW�ZDV�FODVVLILHG�� �� ��

�)P+$�,QVWUXFWLRQ������:��VXESDUDJUDSK������������F������

&RSLHV�RI�LQFRPH�WD[�UHFRUGV�ZHUH�QRW�IRXQG�LQ�WKH�ERUURZHU©V�FDVH �� ��

ILOH����)P+$�,QVWUXFWLRQ������6��VXESDUDJUDSK�����������H�������L[��

&XUUHQW�)6$��������ZDV�QRW�RQ�ILOH�IRU�ORDQV�VHFXUHG�E\�FKDWWHO�� �� ��

�5'�,QVWUXFWLRQ������$��VXESDUDJUDSK����������D������
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�� *XDUDQWHHG�/RDQ�$SSOLFDWLRQ�3URFHVVLQJ

$

6FRSH�RI�5HYLHZ 6L[W\�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH�UHYLHZ�RI�*XDUDQWHHG�/RDQ

$SSOLFDWLRQ�3URFHVVLQJ�

7KHUH�ZDV�D�WRWDO�RI�������DSSOLFDWLRQV�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH

RI�����DSSOLFDWLRQV�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

/HQGHUV�ZHUH�QRW�QRWLILHG�LQ�ZULWLQJ�WKDW�WKH�DSSOLFDWLRQ�ZDV �� ��

FRQVLGHUHG�FRPSOHWH������)/3��VXESDUDJUDSK����&�

.QRZQ�UHODWLRQVKLSV�WKDW�PD\�FDXVH�DQ�DFWXDO�RU�SRWHQWLDO�FRQIOLFW�RI �� ��

LQWHUHVW�ZHUH�QRW�DGGUHVVHG������)/3��VXESDUDJUDSK����$�

7KH�GDWH�WKH�DSSOLFDWLRQ�ZDV�FRPSOHWHG�LV�QRW�GRFXPHQWHG�RQ �� ��

)6$��������������)/3��VXESDUDJUDSK����%�

7KH�LQLWLDO�QRWLILFDWLRQ�OHWWHU�UHTXHVWLQJ�DGGLWLRQDO�DSSOLFDWLRQ �� ��

LQIRUPDWLRQ�ZDV�QRW�VHQW�WR�WKH�OHQGHU������)/3��VXESDUDJUDSK����$�

)P+$���������ZDV�QRW�FRPSOHWHG�IRU�FDWHJRULFDO�H[FOXVLRQV � ��

UHJDUGLQJ�HQYLURQPHQWDO�FRQFHUQV����)P+$�,QVWUXFWLRQ������*�

VXESDUDJUDSK�����������G��

&XUUHQW�3DVW�'HEW�,QTXLU\�6FUHHQ�ZDV�QRW�SULQWHG�DQG�SODFHG�LQ�WKH � ��

FDVH�ILOH����)P+$�,QVWUXFWLRQ������$��VXESDUDJUDSK���������E�������
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�� *XDUDQWHHG�/RDQ�3URFHVVLQJ�DQG�&ORVLQJ

$

6FRSH�RI�5HYLHZ 6L[W\�WZR�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH�UHYLHZ�RI�*XDUDQWHHG

/RDQ�3URFHVVLQJ�DQG�&ORVLQJ�

7KHUH�ZDV�D�WRWDO�RI�������ORDQV�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH�RI

����ORDQV�ZDV�UHYLHZHG

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

7KH�OHQGHU�ZDV�QRW�LQIRUPHG�RI�WKH�DSSURYDO�GHFLVLRQ�IRU�JXDUDQWHHG �� ��

ORDQ�LQ�ZULWLQJ������)/3��VXESDUDJUDSK�����&�

/HQGHU�GLG�QRW�LQGLFDWH�RQ�)6$���������ZKHWKHU�FRQGLWLRQV�ZHUH �� ��

DSSURYHG�RU�UHMHFWHG������)/3��VXESDUDJUDSK�����$�

5'���������LWHP����ZDV�QRW�LQLWLDOHG�DQG�GDWHG�E\�WKH�DSSURYDO � ��

RIILFLDO����)RUPV�0DQXDO�,QVHUW�
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�� *XDUDQWHHG�/RDQ�6HUYLFLQJ

$

6FRSH�RI�5HYLHZ 6L[W\�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH�UHYLHZ�RI�*XDUDQWHHG�/RDQ

6HUYLFLQJ�

7KHUH�ZDV�D�WRWDO�RI�������ORDQV�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH�RI

����ORDQV�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

7KH�UHYLHZ�RI�WKH�OHQGHU©V�RXWVWDQGLQJ�JXDUDQWHHG�ORDQV�ZDV�QRW �� ��

FRQGXFWHG�DQQXDOO\�DV�UHTXLUHG������)/3��VXESDUDJUDSK�����%�

/HQGHU�GLG�QRW�VXEPLW�WR�)6$�DQ�DQQXDO�ILQDQFLDO�DQDO\VLV�RI�WKH �� ��

ERUURZHU������)/3��VXESDUDJUDSK�����&�

&RXQW\�2IILFH�KDV�QRW�LQLWLDWHG�D�WUDFNLQJ�V\VWHP�IRU�JXDUDQWHHG�OHQGHU �� ��

UHYLHZV������)/3��VXESDUDJUDSK�����%�

)6$���������ZDV�QRW�VXEPLWWHG�E\�WKH�OHQGHU�VHPL�DQQXDOO\�DV �� ��

UHTXLUHG������)/3��VXESDUDJUDSK�����%�
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�� /LYHVWRFN�$VVLVWDQFH�3URJUDP

$

6FRSH�RI�5HYLHZ 6HYHQW\�QLQH�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH�UHYLHZ�RI�WKH

/LYHVWRFN�$VVLVWDQFH�3URJUDP�

7KHUH�ZDV�D�WRWDO�RI��������&&&����©V�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH

RI�������&&&����©V�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV

7KLV�WDEOH�VKRZV�WKH�ILQGLQJV�FRPPRQ�WR�WKH�UHSRUWV�LVVXHG�LQ�VXESDUDJUDSK�$�

'HVFULSWLRQ�RI�)LQGLQJ

5HSRUWV�:LWK�)LQGLQJ

��5HSRUWV�:LWK ��RI�5HSRUWV

WKH�)LQGLQJ ,VVXHG

1R�GRFXPHQWDWLRQ�RI�VHFRQG�SDUW\�UHYLHZ�RI�/$3�DSSOLFDWLRQV�DIWHU�DOO �� ��

LQIRUPDWLRQ�ZDV�HQWHUHG�LQWR�WKH�DXWRPDWHG�V\VWHP������'$3�

VXESDUDJUDSK�����'�

$'������ZDV�QRW�RQ�ILOH�EHIRUH�/$3�SD\PHQW�ZDV�PDGH������'$3� �� ��

VXESDUDJUDSK�����'�

&&&�����ZDV�QRW�RQ�ILOH�EHIRUH�/$3�SD\PHQW�ZDV�PDGH������'$3� �� ��

VXESDUDJUDSK�����(�

$FUHDJH�HQWHUHG�LQ�DXWRPDWHG�V\VWHP�GLIIHUV�IURP�PDQXDO�&&&������ �� ��

���'$3��VXESDUDJUDSK�����%�

(PSOR\HH�ZKR�HQWHUHG�&&&�����GDWD�LQWR�DXWRPDWHG�V\VWHP�GLG�QRW �� ��

VLJQ�DQG�GDWH�FRPSXWHU�JHQHUDWHG�DSSOLFDWLRQ������'$3�

VXESDUDJUDSK�����%�

*UD]LQJ�DFUHDJH�FHUWLILHG�E\�SURGXFHU�ZDV�QRW�DFFXUDWHO\�WUDQVIHUUHG �� ��

IURP�)6$�����WR�&&&����������'$3��VXESDUDJUDSK�����&�

&&&������LWHP���GRHV�QRW�FRQWDLQ�DQ�DSSOLFDWLRQ�QXPEHU������'$3� �� ��

VXESDUDJUDSK�����$�

&&&������LWHP���&�GRHV�QRW�LQGLFDWH�ZKHWKHU�WKH�SURGXFHU�KDV �� ��

OLYHVWRFN�LQWHUHVWV�LQ�RWKHU�6WDWHV������'$3��VXESDUDJUDSK�����$�

&&&������LWHP���(�GRHV�QRW�LQGLFDWH�ZKHWKHU�WKH�SURGXFHU�KDV �� ��

OLYHVWRFN�RQ�RWKHU�IDUPV������'$3��VXESDUDJUDSK�����$�



1RWLFH�&25���

������ 3DJH���

�� &URS�/RVV�'LVDVWHU�$VVLVWDQFH�3URJUDP

$

6FRSH�RI�5HYLHZ 7ZR�KXQGUHG�DQG�WZHQW\�ILYH�UHSRUWV�ZHUH�LVVXHG�LQ����6WDWHV�WKDW�LQFOXGHG�WKH

UHYLHZ�RI�WKH�&URS�/RVV�'LVDVWHU�$VVLVWDQFH�3URJUDP�

7KHUH�ZDV�D�WRWDO�RI��������&&&����©V�LQ�WKH�&RXQW\�2IILFHV�UHYLHZHG���$�VDPSOH

RI�������&&&����©V�ZDV�UHYLHZHG�

%

&RPPRQ

)LQGLQJV
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