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�
%$51+,//�52$'�� � 5(6,'(17,$/� '(9(/230(17 � �� 7KH� VLWH� FRQWDLQHG� ���

JDUDJHV�� ZLWK� GZHOOLQJV� DQG� RSHQ� VSDFH� DGMDFHQW�� 7KH�
IHDVLELOLW\� VWXG\� SURSRVHG� WZR� VFKHPH� RSWLRQV� IRU� VPDOO��
ORZ� FRVW� GZHOOLQJV�� ZLWK� XUEDQ� GHVLJQ� DGYLFH� DV� WR� WKH�
OD\RXW�RI�WKH�VFKHPH���/��%��%5(17���

�
$/%$1<�7(55$&(�� � 86(� 2)� $� *5283� 2)� /,67('� %8,/',1*6 � �� 7KH� FOLHQW�

ZDQWHG�WR�DFKLHYH�DQ�RIILFH�XVH�IRU�WKLV�JURXS�RI�VL[�OLVWHG�
EXLOGLQJV��:H�SURSRVHG�D�PL[�RI�RIILFH�DQG�UHVLGHQWLDO�XVHV��
WKLV�KDYLQJ�UHVSHFW�WR�WKH�&RXQFLO
V�SROLFLHV�DQG�WR�VLPLODU�
GHFLVLRQV�PDGH�RQ�RWKHU�EXLOGLQJV�LQ�WKH�DUHD��

� � � � �/��%��&$0'(1�� �
�
*/28&(67(5�52$'�� 0,;('� 86(� 6&+(0( � �� $Q� RSHQ� VLWH� FORVH� WR� UHVLGHQWLDO�

DFFRPPRGDWLRQ� DQG� D� UDLOZD\� OLQH�� $� UHVLGHQWLDO�RIILFH�
VFKHPH�ZDV�SURSRVHG��ZLWK�DGYLFH�JLYHQ�RQ�LQWHUQDO�OD\RXW�
DQG�UDLOZD\�QRLVH�DVSHFWV���/��%��($/,1*�� �

�
%211(5�+,//�52$'���� 5('(9(/230(17� 2)� ,1'8675,$/� 6,7( � �� 7KH�FOLHQW�WRRN�

DGYLFH� RQ� WKH� SRVVLEOH� FKDQJH� RI�XVH� IURP�OLJKW�LQGXVWULDO�
WR�RIILFHV��SDUWLFXODUO\�WKH�LVVXHV�RI�ODZIXO�XVH�VWDWXV�DQG�
ORVV�RI�XVH�ULJKWV���/�%��.,1*6721�8�7+$0(6�� �

�
:$167($'�+263,7$/�� 62&,$/� +286,1*� 6&+(0( � �� $GYLFH� JLYHQ� WR� DUFKLWHFWV�

IRU� WKH� SUHVHQWDWLRQ� RI�D�VFKHPH�WR�WKH�+HDOWK�$XWKRULW\��
0DWWHUV� UHIHUUHG� WR� LQFOXGHG� SODQQLQJ� SROLF\��
DFFRPPRGDWLRQ� PL[�� URDG� 	� IRRWSDWK� OD\RXW�� EXON� 	�
KHLJKW�� RSHQ� VSDFH� GLVWULEXWLRQ� DQG� JHQHUDO� XUEDQ� GHVLJQ�
PDWWHUV��2YHU�����XQLWV�ZHUH�SURSRVHG�LQ�D�FRQYHUVLRQ�RI�
WKH� JUDGH� ,� OLVWHG� EXLOGLQJ� FRPSOH[� DQG� QHZ� EXLOG� WR� WKH�
UHDU�RI�WKH�VLWH����/��%��5('%5,'*(�� ��
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6866(;�:$<��� � 5(6,'(17,$/� '(9(/230(17 � �� 7KH� GHYHORSHU� FOLHQW� ZDV�
NHHQ�WR�SURJUHVV�D�UHVLGHQWLDO�VFKHPH��:H�DGYLVHG�WKDW�WKLV�
ZDV� QRW� DSSURSULDWH� LQ� WHUPV� RI� SROLF\�� WKH� SODQQLQJ�
VWDQGDUGV� DQG� WKH� HIIHFW� RQ� UHVLGHQWLDO� DPHQLW\��
8QQHFHVVDU\� FRVW� ZDV� DYRLGHG� LQ� QRW� SXUVXLQJ� WKH�
SURSRVDO���/��%��,6/,1*721���

�
&$51:$57+�52$'�� 5(6,'(17,$/�'(9(/230(17 ��7KH�GHYHORSHU�FOLHQW�ZLVKHG�

WR�NQRZ�DERXW�WKH�SURVSHFWV�RI�FKDQJLQJ�WKH�XVH�RI�D�ODUJH�
VLWH� RQ� WKH� EDQNV� RI� WKH� 7KDPHV� IURP� LQGXVWULDO� WR�
UHVLGHQWLDO�� (PSOR\PHQW�� FRQVHUYDWLRQ� DQG� KRXVLQJ� SROLF\�
LVVXHV�LQYROYHG�DQG�DGYLFH�JLYHQ�RQ�VWDWXV�RI�GHYHORSPHQW�
SODQ�SROLFLHV��&OLHQW�DGYLVHG�WR�VXEPLW�UHVLGHQWLDO�DQG�UHWDLO�
RXWOLQH� DSSOLFDWLRQV� DV� VHSDUDWH� SURSRVDOV���/�%��
+$00(560,7+�	�)8/+$0��� �

�
:(67�&520:(//�52$'�� $'9(57,6,1*� +2$5',1*6 � �� $� SULPH� VLWH� IRU� DGYHUWLVLQJ�

XVH� LV� FORVH� WR� EHLQJ� FRPSUHKHQVLYHO\� UHGHYHORSHG�� 7KH�
FOLHQW� ZDV� LQWHUHVWHG� LQ� UHWDLQLQJ� WKH� DGYHUWLVLQJ� XVH�� :H�
JDYH� SROLF\� DGYLFH�� UHIHUUHG� WKH� FOLHQW� WR� WKH� DGYHUWLVLQJ�
UHJXODWLRQV�DQG�WR�WKH�SRVVLELOLW\�RI�D�GLVFRQWLQXDQFH�RUGHU�
EHLQJ�VHUYHG���/�%��.(16,1*721�	�&+(/6($���

�
�
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�
*529(�*5((1�52$'��
/(<721�� � � &216758&7,21�2)� )$0,/<� ':(//,1*+286(�� $IWHU�WKH�

FOLHQW� JRW� D� UHIXVDO� WKH\� DSSURDFKHG� XV� WR� VRUW� RXW� WKH�
SODQQLQJ� LVVXHV�� 2Q� WKH� EDVLV� RI� RXU� GHVLJQ� DGYLFH� DQ�
DSSOLFDWLRQ� ZDV� VXEPLWWHG� IRU� D� QHZ�� PRGHUQLVWLF� KRXVH��
3HUPLVVLRQ�ZDV�JUDQWHG�LQ�0D\��������:$/7+$0�)25(67�
&281&,/���

�
��'$,1)25'�&/26( �
%520/(<� � � � $GYLFH� JLYHQ� RQ� JUHDWO\� LPSURYLQJ� DQ� LQLWLDO� VFKHPH� IRU� D�

EDFNODQG�EXQJDORZ�VFKHPH��7KH�VXEPLVVLRQ�DQG�QHJRWLDWLRQ�
FRPSOHWHO\� WXUQHG� DURXQG� WKH� VLWXDWLRQ� LQWR� D� VXFFHVVIXO�
SODQQLQJ�FRQVHQW��0D\��������%520/(<�&281&,/ ���

�
:(67*$7(�675((7���
%$7+��� � � 38%�5(67$85$17�,1�/,67('�%8,/',1*�� ,QVWUXFWLRQV�ZHUH�

UHFHLYHG� RQ� WKLV� MRE� ZKHQ� SHUPLVVLRQ� ZDV� DERXW� WR� EH�
UHIXVHG�� $� FRPSOH[� OLVWHG� EXLOGLQJ� UHIXUELVKPHQW� VFKHPH�
ZDV� VXFFHVVIXOO\�QHJRWLDWHG�E\�DGRSWLQJ�D�PRUH�DVVHUWLYH�
SRVLWLRQ�ZLWK�WKH�&RXQFLO�DQG�D�FRPSUHKHQVLYH�VXEPLVVLRQ��
SODQQLQJ� VWDWHPHQW� LQFOXGLQJ� FXVWRPHU� FDSDFLW\��
DUFKDHRORJLFDO� DQG� QRLVH� DVVHVVPHQWV� DQG� D� UHYLVHG�
VFKHPH�ZHUH�VXEPLWWHG��&RQGLWLRQV�SURSRVHG�E\�RXUVHOYHV�
ZHUH�DFFHSWHG�E\�WKH�&RXQFLO��([WHQVLYH�DGYLFH�ZDV�JLYHQ�
RQ�VFKHPH�DPHQGPHQWV��*UDQWHG�2FWREHU��������%$7+�	�
1(�620(56(7�&281&,/���
�

672&.�25&+$5'�675((7��
,6/,1*721�� � � 675$:� %$/(� +286(�678',2� 2)),&(�� 3'.� $VVRFLDWHV�

ZHUH� LQVWUXFWHG� WR� QHJRWLDWH� WKLV� VFKHPH�� LQYROYLQJ� D�
UDGLFDO� GHVLJQ� 675$:� EXLOW� KRXVH�RIILFH� RQ� WKH� ERXQGDU\�
RI�D�FRQVHUYDWLRQ�DUHD�RI�D�9LFWRULDQ�FKDUDFWHU��$GYLFH�ZDV�
JLYHQ� RQ� VFKHPH� UHYLVLRQV�� DSSOLFDWLRQ� FRQWHQW� DQG� WKH�
SODQQLQJ� VWUDWHJ\�� $� YHU\� SRVLWLYH� SODQQLQJ� VWDWHPHQW� ��
LQFOXGLQJ� GHVLJQ� REMHFWLYHV� DQG� D� VWDWHPHQW� RQ� HQHUJ\�
HIILFLHQF\���ZDV�IRUPXODWHG��$�ELJ�VXFFHVV�HQVXHG��2IILFHUV�
ZHUH� VR� LPSUHVVHG� ZLWK� WKH� SUHVHQWDWLRQ� WKDW� SHUPLVVLRQ�
ZDV� JUDQWHG� �6HSW�� ���� E\� GHOHJDWHG� DXWKRULW\�� 7KH�
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VFKHPH� LV� WKH� ILUVW� EXLOGLQJ� RI� VWUDZ� EDOH� FRQVWUXFWLRQ� LQ�
%ULWDLQ���/�%��,6/,1*721�� � �

�
:(67�*5((1�52$'�� 62&,$/� +286,1*� 5('(9(/230(17 �� 6FKHPH� IRU� WKH�

+RUQVH\� +RXVLQJ� 7UXVW� LQYROYLQJ� QHJRWLDWLRQ� RI� VFKHPH�
DIWHU� UHIXVDO�� &RPSUHKHQVLYH� VXEPLVVLRQ� UHVXOWHG� LQ� KLJK�
TXDOLW\�� PRGHUQLVWLF� VFKHPH� EHLQJ� LPSOHPHQWHG���/�%��
+$5,1*(<��

�
125)2/.� 648$5(� 0(:6�� 0(:6� '(9(/230(17� �� 1HJRWLDWLRQ� WR� FKDQJH� XVH� DQG�

UHIXUELVKPHQW� RI� PHZV� SURSHUW\�� IRU� .HQVLQJWRQ� +RXVLQJ�
7UXVW�������FDVH�� �/�%��.(1�	�&+(/6($�� �

�
&+280(57�52$'�� � /,9(�:25.� 6&+(0( � ²� 1HJRWLDWLRQ� RYHUFDPH� ORVV� RI�

HPSOR\PHQW�DQG�DPHQLW\�SUREOHPV�WR�DFKLHYH�FRQVHQW�IRU���
OLYH�ZRUN�XQLWV��$XWXPQ���������/�%��6287+:$5.����

�
+$0367($'� +,*+� 675((7�� � 5(67$85$17� 6&+(0(� �� 7KH� SURMHFW� LQYROYHG� D� ILUVW�

IORRU� H[WHQVLRQ� WR� D� UHVWDXUDQW� LQ� WKH� +DPSVWHDG� 9LOODJH�
&RQVHUYDWLRQ� $UHD� DQG� LQYROYLQJ� D� OLVWHG� EXLOGLQJ�� 7KH�
$UFKLWHFWV� KDG� JUHDW� SUREOHPV� LQ� QHJRWLDWLQJ� WKH� VFKHPH��
ZKLFK�ZDV�MXVW�DERXW�WR�IDLO�ZKHQ�ZH�ZHUH�LQVWUXFWHG��7KH�
VFKHPH� GHVLJQ� ZDV� FRPSUHKHQVLYHO\� UH�QHJRWLDWHG� RYHU� D�
ORQJ�SHULRG�DQG�DQ�XUEDQ�GHVLJQ�OHG�VXEPLVVLRQ�PDGH��7KH�
SHUPLVVLRQ��0D\�������ZDV�D�YHU\�ELJ�QHJRWLDWLRQ�VXFFHVV�
IRU�RXU�SUDFWLFH��/�%��&$0'(1�� �

�
.,/%851�/$1(�� � /,9(�:25.� 6&+(0(� �� � 3ODQQLQJ� DSSOLFDWLRQ� IRU�D�FKDQJH�

RI� XVH� IURP� � %��WR�OLYH�ZRUN�ZDV�VXFFHVVIXOO\�QHJRWLDWHG�
�$SULO� ����� 7KH� PDLQ� LVVXHV� ZHUH� ORVV� RI� HPSOR\PHQW�
VSDFH�� UDLOZD\� QRLVH� DQG� DPHQLW\� LVVXHV�� $SSOLFDWLRQ�
JUDQWHG�ZLWK�PLQRU�DPHQGPHQWV�� ��/��%��%5(17� �� �

�
%522.69,//(�$9(18(�� &216(59$7,21�$5($�6&+(0( ���7KH�&RXQFLO�UHIXVHG�WKH�

SURSRVDO�IRU�D�ODUJH�H[WHQVLRQ�WR�WKH�SURSHUW\��:H�DGYLVHG�
WKDW� DQ� DPHQGHG� VFKHPH� EH� VXEPLWWHG� LQ� GXSOLFDWH�� 2QH�
ZDV� DSSHDOHG� WKH� RWKHU� QHJRWLDWHG� ZLWK� WKH� &RXQFLO�� WKLV�
UHVXOWLQJ�LQ�D�JUDQW�RI�SHUPLVVLRQ���/��%��%5(17���

�
(/'21�52$'� � � 62&,$/� +286,1*� 6&+(0( �� 7KLV� GLIILFXOW� FDVH� LQYROYLQJ�

WKH�FKDQJH�RI�XVH�RI�D�EDFNODQG�VLWH�IURP�ZDUHKRXVLQJ�WR�
VKHOWHUHG� KRXVLQJ� ZDV� VWURQJO\� UHVLVWHG� E\� SODQQHUV�
LQLWLDOO\�� $IWHU� RXU� UHVHDUFK� SURYLGHG� FRQYLQFLQJ� HYLGHQFH�
RQ� YDFDQF\� DQG� HPSOR\PHQW� LVVXHV� DQG� IXUWKHU� WR� RXU�
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DGYLFH� RQ� VFKHPH� OD\RXW� DQG� GHVLJQ�� SHUPLVVLRQ� ZDV�
JUDQWHG� E\� WKH� &RXQFLO� �-DQXDU\� ������� 3'.� $VVRFLDWHV�
LQWURGXFHG� WKH� VLWH� DQG� SURMHFW� PDQDJHG� WKH� VFKHPH� WR�
SODQQLQJ�SHUPLVVLRQ�VWDJH��/�%��+$5,1*(<�� �

�
%/20),(/'�9,//$6��� 5(6,'(17,$/� '(9(/230(17 � �� $GYLFH� ZDV� JLYHQ� DW�

IHDVLELOLW\�VWDJH�RQ�PDWWHUV�RI�DPHQLW\��VFDOH��FRQVHUYDWLRQ�
DQG� SROLF\� DQG� WKH� VFKHPH� UHYLVHG� IRU� VXEPLVVLRQ�� :H�
XQGHUWRRN� D� QRLVH� DVVHVVPHQW� DQG� JDYH� H[WHQVLYH� DGYLFH�
WR� WKH� DUFKLWHFWV� RQ� XUEDQ� DQG� GHWDLOHG� GHVLJQ� PDWWHUV��
6FKHPH�FRQVLVWV�RI�D�PL[�RI����VPDOO�DQG�IDPLO\�GZHOOLQJV��
�/��%��:(670,167(5�� �

�
38/721�3/$&(�� � 62&,$/� +286,1*� 6&+(0( � �� $� ODUJH� VFKHPH� LQYROYLQJ�

KLJK�GHQVLW\�GHYHORSPHQW�FORVH�WR�)XOKDP�WRZQ�FHQWUH��$�
FRPSOLFDWHG� SODQQLQJ� QHJRWLDWLRQ� HQVXHG�� FHQWULQJ� DURXQG�
WKH�LQWHUSUHWDWLRQ�RI�8'3�SROLF\�DQG�VWDQGDUGV��8OWLPDWHO\��
D�VFKHPH�ZLWK����XQLWV�ZDV�DFKLHYHG��3HUPLVVLRQ�JUDQWHG�
'HFHPEHU������� �/��%��+$00(560,7+�	�)8/+$0���

�
)$&725<�/$1(�� � 62&,$/�+286,1*�6&+(0(� �1HJRWLDWHG�WKH�ODQG�SXUFKDVH�

IRU�D�KRXVLQJ�DVVRFLDWLRQ�IRU�D�VLWH�LQ�7RWWHQKDP��$�VSHHG\�
WUDQVDFWLRQ�ZDV�QHFHVVDU\�LQ�RUGHU�WR�VHFXUH�+$*�IXQGLQJ�
�/�%��+$5,1*(<��

�
6<'(1+$0�+,//�� � 2)),&(�5('(9(/230(17 ���:H�JDYH�H[WHQVLYH�GHVLJQ�DQG�

OD\RXW� DGYLFH� RQ� WKLV� VFKHPH�� UHVXOWLQJ� LQ� D�
UHFRPPHQGDWLRQ�IRU�D�JUDQW�RI�SHUPLVVLRQ��,VVXHV�LQYROYHG�
ORVV�RI�KRWHO�XVH�DQG�HIIHFW�RQ�UHVLGHQWLDO�DPHQLW\���

� � � � �/��%��/(:,6+$0����
�
('*:$5(�52$'�� � 5(7$,/�'(9(/230(17 ���2XU�FOLHQW�ZDQWHG�WR�H[SDQG�WKHLU�

VXFFHVVIXO� EXVLQHVV� ZLWKRXW� UHORFDWLQJ�� 7KLV� LQYROYHG� D�
VXEVWDQWLDO� H[WHQVLRQ� WR� WKH� DYDLODEOH� IORRUVSDFH�� 7KH�
SHUPLVVLRQ� ZDV� VXFFHVVIXOO\� QHJRWLDWHG� �0D\� ������ ZLWK�
WKH� PDLQ� LVVXHV� EHLQJ� ORVV� RI� DPHQLW\� VSDFH�� RYHUORRNLQJ�
DQG�UHWDLO�SROLF\�DVSHFWV���/��%��:(670,167(5�� �

�
9,2/(7�+,//��� � 5(6,'(17,$/�&219(56,21 ���$�FKDQJH�RI�XVH�IURP�D�SXE�

LQ� D� FRQVHUYDWLRQ� DUHD�� $� VFKHPH� ZDV� QHJRWLDWHG� WKDW�
DFKLHYHG� D� VXEVWDQWLDO� H[WHQVLRQ� DQG� D� UHOD[DWLRQ� RI� WKH�
&RXQFLO
V�SDUNLQJ�VWDQGDUGV�� 'HVLJQ�DQG�WRZQVFDSH�LVVXHV�
ZHUH� UDLVHG�� 3HUPLVVLRQ� JUDQWHG� 2FWREHU� �������/�� %��
:(670,167(5���
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�
:(<0287+�0(:6�� 522)� (;7(16,21� ²� 3'.� $VVRFLDWHV� ZHUH� DSSURDFKHG�

DIWHU� WKH� DUFKLWHFW� KDG� SUREOHPV� LQ� QHJRWLDWLQJ� ZLWK� WKH�
&RXQFLO��2Q�WKH�EDVLV�RI�RXU�DGYLFH�WKH�VFKHPH�GHVLJQ�ZDV�
ZKROO\� FKDQJHG�� $� OHQJWK\� QHJRWLDWLRQ� HQVXHG�� SOXV� D�
FRPSUHKHQVLYH� VXEPLVVLRQ� LQFOXGLQJ� SODQQLQJ� VWDWHPHQW�
DQG�SKRWR�PRQWDJHV�ZDV�PDGH��3HUPLVVLRQ�JUDQWHG�$XJXVW�
������ �/�%��:(670,167(5���

�
.,1*6� *529(�� 3(&.+$0�� � 0,;('� 86(�6&+(0(� �� � 7KH�DUFKLWHFW�DSSURDFKHG�XV�WR�

DVVLVW� LQ� WKH� QHJRWLDWLRQ� RI� WKH� VFKHPH� ZKLFK� KDG� D� YHU\�
PRGHUQLVWLF�GHVLJQ��7KH�VFKHPH�KDG�KLW�SUREOHPV�LQ�VRPH�
DUHDV��7KH�SUHVHQFH�RI� �D�SODQQLQJ�FRQVXOWDQW�DW�PHHWLQJV�
DQG�D�PRUH�DVVHUWLYH�SUHVHQWDWLRQ�RI�WKH�FDVH�DVVLVWHG�WKH�
REWDLQLQJ� RI� SHUPLVVLRQ� �'HFHPEHU� ��������/�%��
6287+:$5.��

�
3(7(56�$9(18(� � � 522)�72�&+85&+ �²�7KH�SURSRVDO�LQYROYHG�WKH�DGGLWLRQ�RI�

�D� SLWFKHG� URRI� WR� D� IODW� URRIHG� DUW� GHFR� FKXUFK�� ,QLWLDOO\�
VWURQJO\� UHVLVWHG� E\� WKH� SODQQHUV�� DQ� XUEDQ� GHVLJQ� OHG�
VXEPLVVLRQ� DQG� QHJRWLDWHG� VXFFHVVIXOO\� DFKLHYHG� SODQQLQJ�
FRQVHQW��6HSWHPEHU��������/�%��%5(17� �
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:,/621�*529(��
%(5021'6(<�� � 7KH�VLWXDWLRQ�LQYROYHG�DQ�DOUHDG\�FRQYHUWHG�KRXVH�LQWR�WZR�

IODWV� DQG�� LI� WKH� DSSHDO� ZDV� ORVW�� WKH� SURVSHFW� RI� DQ�
H[SHQVLYH� FRQYHUVLRQ� EDFN� WR� D� KRXVH�� $W� WKH� ,QIRUPDO�
+HDULQJ�LQ�0D\������ZH�UHIHUUHG�WR�KRXVLQJ�QHHG�PDWWHUV�
DQG� DUJXHG� DJDLQVW� WKH� UHVWULFWLYH� DSSOLFDWLRQ� RI� SROLF\��
7KDQNIXOO\�� ZH� ZHUH� VXFFHVVIXO� IRU� RXU� FOLHQW����/�%��
6287+:$5.�� �

�
67��$/%$16�/$1(��
*2/'(56�*5((1�� � :H� ZHUH� VXFFHVVIXO� ZLWK� D� SODQQLQJ� DSSHDO� DJDLQVW� D�

UHIXVDO�IRU�D�URRI�H[WHQVLRQ�WR�D�VXEVWDQWLDO�RIILFH�EXLOGLQJ�
²�JUDQWHG�LQ�6HSWHPEHU������� �/�%��%$51(7�� �

�
/(,&(67(5�52$'�� � 5(6,'(17,$/�6&+(0( � ��7KH�DSSHDO�ZDV�DJDLQVW�D�UHIXVDO�

IRU�WKH�DGGLWLRQ�RI�D�SLWFKHG�URRI�ZLWK�RQH�EHGURRP�IODW�WR�
D� IODW� URRIHG� EORFN� RI� IODWV�� 7KH� ,QVSHFWRU� DFFHSWHG� WKH�
DUJXPHQW�WKDW��DOWKRXJK�WDOOHU��WKH�HQODUJHG�EXLOGLQJ�ZDV�LQ�
NHHSLQJ�ZLWK�WKH�FKDUDFWHU�RI�WKH�VXUURXQGLQJ�DUHD��$SSHDO�
DOORZHG�LQ�'HFHPEHU��������/��%��%$51(7���

�
%$.(5�675((7�� � (67$7(� $*(176� 86( � �� 7KH� DSSHDO� ZHQW� WR� LQIRUPDO�

KHDULQJ� DQG� LQYROYHG� DQ� DVVHVVPHQW� RI� SULPDU\� DQG�
VHFRQGDU\� VKRSSLQJ� IURQWDJHV�� 3HUPLVVLRQ� ZDV� JUDQWHG�
�-DQXDU\� ������ EHFDXVH� WKH� XVH� ZDV� FRQVLGHUHG� DV�
EHQHILFLDO�WR�WKH�VKRSSLQJ�FHQWUH���/��%��:(670,167(5���

�
%$<1(6�675((7�� � 5(6,'(17,$/� '(9(/230(17 � �� :H�JDYH�SROLF\�DQG�XUEDQ�

GHVLJQ� DGYLFH� RQ� WKLV� KLJK� GHQVLW\� UHVLGHQWLDO� VFKHPH��
1RLVH� LVVXHV� ZHUH� LQYROYHG�� WKH� VLWH� EHLQJ� FORVH� WR� D�
UDLOZD\� OLQH�� 7KH� DSSOLFDWLRQ� ZHQW� WR� DSSHDO� DQG� ZDV�
XOWLPDWHO\�VXFFHVVIXO����/��%��&$0'(1���

�
:,/721�648$5(�� � ,1'8675,$/� '(9(/230(17 � �� 2XU� FOLHQW
V� WH[WLOH� IDFWRU\�

KDG�HQIRUFHPHQW�SUREOHPV�RYHU�WKH�RSHUDWLRQ�RI�WKH�ERLOHU�
URRP��WKH�XVH�RI�ZKLFK�LV�UHVWULFWHG�E\�SODQQLQJ�FRQGLWLRQ��
3HUPLVVLRQ� ZDV� UHIXVHG� DQG� ZH� DUH� QRZ� SURJUHVVLQJ� DQ�
DSSHDO� �� LQYROYLQJ� D� QRLVH� DVVHVVPHQW� VWXG\� �� RQ� WKHLU�
EHKDOI���/��%��,6/,1*721���
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*/28&(67(5�52$'�� 5($5� (;7(16,21�� 6XFFHVVIXO� DSSHDO� LQYROYLQJ�

FRQVHUYDWRU\� H[WHQVLRQ� WR� UHDU� RI� KRXVH�� *UDQWHG�
6HSWHPEHU������ � �/�%��,6/,1*721�� �

�
67$7,21�52$'��('*:$5(�� �&+$1*(�2)�86(�)520�5(6,'(17,$/�72�%$1. ���2XU�

FOLHQW� �� RQH� RI� WKH� PDMRU� +LJK� 6WUHHW� %DQNV� �� QHHGHG� WR�
H[SDQG� LQWR� WKH� UHVLGHQWLDO� DFFRPPRGDWLRQ� DERYH� WKHLU�
SUHPLVHV�� 7KH� FDVH� SUHVHQWHG� DW� ,QIRUPDO� +HDULQJ�FHQWUHG�
RQ� FHQVXV� HYLGHQFH� DQG� D� GHWDLOHG� GHVFULSWLRQ� RI� WKH�
%DQN
V� FRPPHUFLDO� QHHGV�� $� FXVWRPHU� VXUYH\� ZDV�
FRQGXFWHG� GHPRQVWUDWLQJ� WKDW� WKH� XVH� EURXJKW� YLWDOLW\� WR�
WKH� WRZQ� FHQWUH�� 7KH� ,QVSHFWRU� DFFHSWHG� WKH� DSSHOODQW
V�
FDVH� WKDW� FRPPHUFLDO�FRQVLGHUDWLRQV�RXWZHLJKHG�WKH�QHHG�
WR� UHWDLQ� WKH� UHVLGHQWLDO� XVH�� $SSHDO� DOORZHG� 1RYHPEHU�
������� �/��%��%$51(7���

�
<25.�:$<�� � � 5(7$,/�2)),&(�5(6,'(17,$/� '(9(/230(17 � �� 7KH�

GHYHORSPHQW�LQYROYHG�D�SULPH�MXQFWLRQ�ORFDWLRQ�RQ�&DPGHQ�
5RDG��6XFFHVVIXOO\�DSSHDOHG�RQ�WRZQVFDSH�JURXQGV���/��%��
&$0'(1���

�
$8%(57�3$5.�� � &216(59$7,21� $5($� 2)),&(� 6&+(0( � �� 7KLV� FDVH�

LQYROYHG� DQ� DVVHVVPHQW� DW� 3XEOLF� ,QTXLU\� RI� D� ODUJH� RIILFH�
H[WHQVLRQ�� :H� VXFFHVVIXOO\� DUJXHG� WKH� FDVH� RQ� GHVLJQ��
WRZQVFDSH�� FRQVHUYDWLRQ� DQG� HPSOR\PHQW� JURXQGV�� �/�� %��
,6/,1*721����

�
$/%,21�648$5(�� � 23(1� 63$&(� 86(� ,1� &216(59$7,21� $5($� 	� /21'21�

648$5( � �� :RUNLQJ� IRU� D� 5HVLGHQWV� $VVRFLDWLRQ� ZLWK� ����
PHPEHUV��ZH�KDYH�SUHVHQWHG�DQ�DUJXPHQW�WR�WKH�,QVSHFWRU�
WKDW�WKLV�KLJK�TXDOLW\�RSHQ�VSDFH�ZLWKLQ�D�FRQVHUYDWLRQ�DUHD�
VKRXOG� UHPDLQ� DV� D� UHFUHDWLRQDO� DUHD�� UDWKHU� WKDQ� EH�
GHYHORSHG� IRU� KRXVLQJ� SXUSRVHV�� $� 8'3� ,QTXLU\�
SUHVHQWDWLRQ� ZDV� OLQNHG� WR� WKLV� FDVH�� $SSHDO� DOORZHG� LQ�
-XO\�RI������ ��/��%��+$&.1(<���

�
/$1&$67(5�52$'��� 86(� )25� +20(/(66� $&&2002'$7,21 � �� 2I� WKH� VHYHQ�

VLPXOWDQHRXV� DSSHDOV� E\� %	%� KRWHO� RZQHUV� ZKRVH�
WHPSRUDU\� SHUPLVVLRQV� KDG� H[SLUHG�� RQO\� WKLV� FDVH� ZDV�
VXFFHVVIXO��7KH�,QVSHFWRU�DFFHSWHG�RXU�FDVH�WKDW�WKHUH�ZDV�
D�SUHVVLQJ�QHHG�IRU�WKLV�W\SH�RI�DFFRPPRGDWLRQ�DQG�WKDW�D�
VSHFLDO� H[FHSWLRQ� WR� WKH� SROLF\� ZDV� PHULWHG�� $SSHDO�
DOORZHG�-XO\������� �/��%��%5(17���
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�
+($7+�675((7�� � 5(67$85$17�86( ���1RW�DQ�HDV\�DSSHDO�ZKHQ�FRQVLGHULQJ�

WKH�QXPEHU�RI�UHVWDXUDQWV�LQ�+DPSVWHDG��2XU�FOLHQW
V�DLOLQJ�
DUW�JDOOHU\�EXVLQHVV�ZDV�UHYLWDOLVHG�ZLWK�WKH�RSSRUWXQLW\�RI�
D� VWDUWLQJ� D� QHZ� UHVWDXUDQW�� 7KH� DSSHDO� ZDV� ZRQ�
�1RYHPEHU� ������ RQ� SROLF\�� ORFDWLRQDO� DQG� HPSOR\PHQW�
JURXQGV��3DUDOOHO�8'3�REMHFWLRQ�LQYROYHG���/��%��&$0'(1�� �

�
1,&2//�52$'��� � 1856(5<�6&+22/�86( � ��7KH�LVVXH�RI�QHHG�IRU�WKLV�W\SH�

RI�IDFLOLW\�DURVH��FRXSOHG�ZLWK�DQ�DUJXPHQW�WKDW�WKH�ORVV�RI�
UHVLGHQWLDO� IORRUVSDFH�ZDV�SHUPLWWHG�E\�SROLF\��7KH�DSSHDO�
ZDV� DOORZHG�� 8'3� REMHFWLRQ� RQ� FRPPXQLW\� SROLFLHV�
LQYROYHG�DV�SDUW�RI�WKH�FDVH���/��%��%5(17�� �

�
.,/%851�+,*+�52$'��
($67�/$1(��:(0%/(<�� +27�)22'�7$.(�$:$<6 ���7KHVH�WKUHH�VPDOO�RSHUDWRUV�
� � � �� ZHUH� JLYHQ� WKH� RSSRUWXQLW\� WR� VWDUW� DQG� H[SDQG� WKHLU�

FDWHULQJ� EXVLQHVVHV� LQ� %UHQW�� 7KH� DSSHDOV� ZHUH�
VXFFHVVIXOO\� DUJXHG� RQ� UHWDLO� SROLF\�� DPHQLW\� DQG� WUDIILF�
JURXQGV��,W�ZDV�DOVR�DUJXHG�WKDW�WKH�XVHV�ZRXOG�FDXVH�QR�
KDUP� WR� DPHQLW\� LQ� HDFK� RI� WKH� ORFDWLRQV�� 3DUDOOHO� 8'3�
REMHFWLRQ�LQYROYHG���

� � � � � /��%��%5(17���
�
7+(�'5,9(��,/)25'�� 5(6,'(17,$/�&219(56,21 ���$Q�HLJKWK�IODW�ZDV�SURSRVHG�

LQ� WKH� DOUHDG\� FRQYHUWHG� KRXVH�� 7KH� DSSHDO� ZDV� DOORZHG�
�-XO\� ������ RQ� WRZQVFDSH� JURXQGV� DQG�RQ�WKH�EDVLV�WKDW�
RQ�VLWH�SDUNLQJ�ZDV�QRW�UHTXLUHG�GXH�WR�WKH�FORVH�SUR[LPLW\�
WR�,OIRUG�WRZQ�FHQWUH���/��%��5('%5,'*(���

�
�
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&$5/<21�52$'�� � 0,1,�&$%�86( ���7KH�FDVH�ZDV�SUHVHQWHG�WR�,QTXLU\�ZLWK�D�

UHYLVHG� IORRU� SODQ� VKRZLQJ� D� UHGXFHG� RSHUDWLQJ� DUHD�� 7KH�
,QVSHFWRU�FRQFOXGHG�WKDW�QR�KDUP�ZRXOG�DULVH�IURP�WKH�XVH�
DQG� JUDQWHG� SHUPLVVLRQ� �$SULO� ������� 3'.� $VVRFLDWHV�
SURYLGHG�ERWK�WKH�H[SHUW�ZLWQHVV�DQG�DGYRFDWH���

� � � � �/��%��%5(17���
�
/,9(5322/�52$'�� � %5($&+� 2)� &21',7,21 � �� 7KH� HQIRUFHPHQW� DFWLRQ� ZDV�

WDNHQ� RQ� WKH� EDVLV� WKDW� RXU� FOLHQW� KDG� RQO\� SDUW� REVFXUH�
JOD]HG� D� VHULHV� RI� ZLQGRZV�� WKLV� EHLQJ� LQ� EUHDFK� RI�
FRQGLWLRQ�� $� FRPSOH[� SODQQLQJ� DUJXPHQW� UHODWLQJ� WR� WKH�
FRQWHQW� DQG� LQWHUSUHWDWLRQ� RI� FRQGLWLRQV� HQVXHG�� ZLWK� WKH�
DSSHDO� VXFFHHGLQJ� �-DQXDU\� ������ RQ� WKH� IDFW� WKDW� WKH�
H[LVWLQJ�JOD]LQJ�ZDV�HQRXJK�WR�SURWHFW�UHVLGHQWLDO�DPHQLW\��
�/��%��,6/,1*721���

�
9,&725�*529(�� � 5(7(17,21� 2)� (;7(16,21 � �� 7KH� ODUJH� H[WHQVLRQ� ZDV�

EHLQJ�XVHG�DV�D�VHSDUDWH�GZHOOLQJ�KRXVH�ZKHQ�WKH�DSSHDO�
ZDV� ORGJHG�� $� FDVH� ZDV� SXW� IRUZDUG� XVLQJ� WKH� �� \HDU�
LPPXQLW\�UXOH��7KH�HQIRUFHPHQW�QRWLFH�ZDV�ZLWKGUDZQ�DV�D�
UHVXOW� RI� RXU� FRQYLQFLQJ� FDVH� DQG� FRVWV� ZHUH� DZDUGHG�
DJDLQVW�WKH�&RXQFLO��0D\���������/��%��%5(17���

�
+,*+�52$'�:,//(6'(1����5(7(17,21�2)�2)),&(�86( ���$�VWURQJ�FDVH�ZDV�
� � � � SUHVHQWHG� RQ� WKH� EDVLV� WKDW� WKH� QRWLFH� FRXOG� QRW� UHTXLUH�

UHYHUVLRQ� EDFN� WR� DQ� XQODZIXO� UHVLGHQWLDO� XVH�� :H�
FRQWHQGHG�WKDW�WKH�RIILFH�XVH�ZDV�VXSSRUWHG�E\�SROLF\�DQG�
DSSOLHG� IRU� DQ� DZDUG� RI� FRVWV� DJDLQVW� WKH� &RXQFLO�� $V� D�
UHVXOW� RI� RXU� FDVH�� WKH� &RXQFLO� ZLWKGUHZ� WKH� QRWLFH� DQG�
ZHQW� RQ� WR� JUDQW� D� VHSDUDWH� SHUPLVVLRQ� VXEPLWWHG� E\�
RXUVHOYHV��&RVWV�ZHUH�DZDUGHG�DJDLQVW�WKH�&RXQFLO���

� � � � �/��%��%5(17���
�
�



�

�

3(7(5�'�.<7(�$662&,$7(6��
3/$11,1*�)($6,%,/,7,(6��$33/,&$7,216���
$33($/6�	�27+(5�:25.�
&$6(�(;$03/(6���������� � � ‹�( 1$%/,1*� 352-(&76� / ,0,7(' ����� �

���

&$0'(1�+,*+�52$'�� 5(7(17,21� 2)� (;7(16,21 � �� $� FRPELQHG� HQIRUFHPHQW�
DSSHDO�DQG�QHJRWLDWLRQ�LQ�RUGHU�WR�UHJXODULVH�WKH�VLWXDWLRQ��
7KH�&RXQFLO�DFFHSWHG�WKH�VFDOH�RI�WKH�H[WHQVLRQ�DQG�DVNHG�
IRU� PLQRU� YDULDWLRQV� WR� WKH� GHWDLOV�� 3HUPLVVLRQ� JUDQWHG� LQ�
-XO\�RI������ ��/��%��&$0'(1���

�
+$552:'(1(�52$'�� 5(7(17,21� 2)� 02648(� 86( � �� ,QWHUHVWLQJ� LVVXHV� RI�

FRPPXQLW\� QHHG� �RI� WKH� ODUJH� 0XVOLP� SRSXODWLRQ�� YHUVXV�
FRPPXQLW\�FRQIOLFW��WKH�UHVLGHQWV�LQ�WKH�VWUHHW���$�GHWDLOHG�
DQDO\VLV� RI� WKH� FKDUDFWHU� RI� WKH� XVH�� LQFOXGLQJ� D� QRLVH�
DVVHVVPHQW� VWXG\� DQG� WUDIILF� DSSUDLVDO�� ZDV� FRQGXFWHG��
5HVHDUFK� RQ� FRPPXQLW\� QHHG� ZDV� DOVR� LQYROYHG�� 7KH�
,QVSHFWRU�UHIXVHG�SHUPLVVLRQ�RQ�WUDIILF�JURXQGV�EXW�JUDQWHG�
DQ� H[WHQVLRQ� WR� WKH� FRPSOLDQFH� SHULRG�� LQ� RUGHU� WR� DOORZ�
RXU� FOLHQW� WR� UHORFDWH�� 7KLV� ZDV� D� UHODWLYHO\� VXFFHVVIXO�
RXWFRPH�LQ�ZKDW�ZDV�D�GLIILFXOW�FDVH���/��%��%5(17���

�
0(/526(�$9(18(��� 5(7(17,21�2)�6,;�6(/)�&217$,1('�':(//,1*6 ���2XU�

FDVH�SUHVHQWHG�WR�,QTXLU\�FRQWHQGHG�WKDW�WKH�FKDQJH�IURP�
VL[�EHGVLWV�WR�VL[�IODWV�ZDV�QRW�GHYHORSPHQW�XQGHU�6����RI�
WKH������$FW��7KH�,QVSHFWRU�DFFHSWHG�WKH�KLJKO\�WHFKQLFDO�
DUJXPHQW��WKDW�GHYHORSPHQW�ZDV�QRW�LQYROYHG��$SSHDO�
DOORZHG�$XJXVW�������7KH�FDVH�ZDV�UHSRUWHG�LQ�WKH�
-RXUQDO�RI�3ODQQLQJ�DQG�(QYLURQPHQWDO�_/DZ�LQ�$SULO��������

� � � � �/�%��%5(17���� �
�
&/$<721�$9(18(��� 5(7(17,21� 2)� 7+5((� )/$76� 	� (;7(16,216 � �� $QRWKHU�

3XEOLF� ,QTXLU\� DW� ZKLFK� ZH� FRQWHQGHG� RQ� WKH� DSSHOODQW
V�
EHKDOI�WKDW�WKH�WKUHH�GZHOOLQJV�DQG�RSHUDWLRQDO�ZRUNV�ZHUH�
ODZIXO�DIWHU�DSSOLFDWLRQ�RI�WKH�IRXU�\HDU�UXOH��*URXQGV�$��&��
'�� )�DQG�*�ZHUH�DUJXHG��$IWHU�RXU�ZLWQHVV
V�SUHVHQWDWLRQ�
WKH�&RXQFLO�ZLWKGUHZ�WKH�QRWLFHV�DQG�D�SDUWLDO�DSSOLFDWLRQ�
IRU�FRVWV�ZDV�VXFFHVVIXO��6HSWHPEHU��������/�%��%5(17�� ��

�
&/,662/'�&5(6&(17�� 5(7(17,21� 2)� )285� 6725(<� (;7(16,21 � �� 3'.�

$VVRFLDWHV�SURYLGHG�WKH�H[SHUW�ZLWQHVV�	�DGYRFDWH�IRU�WKLV�
YHU\� GLIILFXOW� FDVH�� LQYROYLQJ� DQ� H[WUHPHO\� ODUJH� UHDU�
H[WHQVLRQ�� ,W� ZDV� KHOG� DW� ,QTXLU\� WKDW� DOO� H[FHSW� WKH� WRS�
IORRU�ZRXOG�UHFHLYH�SODQQLQJ�SHUPLVVLRQ���/�%��+$&.1(<� �

�
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635,1*:$<��+$552:�� 5(7(17,21� 2)� 5($5� (;7(16,21 � �� $SSHDO� XQGHU� JURXQG�
$� FRQWHQGHG� WKDW� WKH� H[WHQVLRQ�� DOWKRXJK� UHVXOWLQJ� LQ� D�
VPDOO� JDUGHQ� DQG� RQ� WKH� ERXQGDU\� WR� QHLJKERXULQJ�
GZHOOLQJV��ZDV�DFFHSWDEOH�LQ�GHVLJQ�DQG�DPHQLW\�WHUPV�DQG�
FRPSOLHG� ZLWK� WKH� REMHFWLYHV� RI� WKH� UHOHYDQW� SROLF\�� 7KH�
,QVSHFWRU� DJUHHG� ZLWK� RXU� FDVH� DQG�DOORZHG�WKH�DSSHDO�LQ�
2FWREHU������� �/�%��+$552:���

�
� � /$1&(/27�52$'�� � 0,1,�&$%� 86(�� $� ODVW� PLQXWH� LQVWUXFWLRQ� IRU� DQ� DGYRFDF\�

DSSHDUDQFH�� :H� JDYH� DGYLFH� RQ� 3URRI� FRQWHQW� DQG�
VXEPLVVLRQ�� DV� ZHOO� DV� WKH� SUHVHQWDWLRQ� DQG� FURVV�
H[DPLQDWLRQ� RI� WKH� HYLGHQFH�� $W� WKH� ,QTXLU\� RXU� DGYRFDWH�
FDOOHG�QHLJKERXUV�WR�JLYH�HYLGHQFH��ZKR�VWDWHG�WKDW�WKH�XVH�
FDXVHG�QR�KDUP��2Q�WKH�EDVLV�RI�WKLV�DQG�RQ�DFFHSWLQJ�RXU�
SROLF\� FDVH�� WKH� ,QVSHFWRU� JUDQWHG� D� SHUVRQDO� SHUPLVVLRQ���
�/�%��%5(17�� ��

� � �
52'(5,&.�52$'�� � 5(7(17,21� 2)� */$=('� &216(59$725<� (;7(16,21� ��

$QRWKHU� VXFFHVVIXO� DSSHDO� IRU� NHHSLQJ� D� ZHOO� GHVLJQHG�
H[WHQVLRQ�� WKLV� RQH� ORFDWHG� LQ� D� FRQVHUYDWLRQ� DUHD�
�1RYHPEHU� ������� 7KH� ,QVSHFWRU� UHTXLUHG� WKDW� WKH� VLGH�
HOHYDWLRQV�EH�REVFXUH�JOD]HG���/�%��&$0'(1�� �
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