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: HZULWHI ROORZLQJRXUUHFHQWYLVLWWRWKHDERYHVLWHDQGZRXOGOLNHWRFRQILUPWKDW\RXU
LQVWUXFWLRQZDVWRFDUU\ RXWDYLVXDOLQVSHFWLRQRI WKHFRQWUROWRZHUDQGUHSRUWRQWKH
OLNHOLKRRGWKDWWKHPDLQVWUXFWXUDOHOHPHQWVRI WKHEXLOGLQJFDQEHHFRQRPLFDOO\ UHSDL UHGRU
WKDWDUHSODFHPHQWEXLOGLQJZRXOGEHUHTXLUHG

: KHQHQJDJHGWRSURGXFHVXFKUHSRUWVZHDUHUHTXLUHGE\RXUSURI HVVLRQDOLQGHPQLW\
LQVXUHUVWRLQIRUP\RXWKDW

x2 QO\WKHDUHDGHVFULEHGDERYHZDVLQVSHFWHGVRLWLVQRWSRVVLEOHWRUHSRUWWKDWDQ\
RWKHUSDUWVRIWKHSURSHUW\ DUHI UHHI URPGHIHFW

xQ RZRRGZRUNRURWKHUSDUWVRI WKHVWUXFWXUHZKLFKDUHFRYHUHGXQH[ SRVHGRU
LQDFFHVVLEOHZHUHLQVSHFWHGDQGLWLVWKHUHIRUHQRWSRVVLEOHWRUHSRUWWKDWDQ\ VXFK
SDUWRI WKHSURSHUW\ LVI UHHIURPGHIHFW

xQ RLQYHVWLJDWLRQZDVPDGHL QWRWKHSUHVHQFHRI DVEHVWRVRUDQ\ SURGXFWVRUZDVWH
WKDWFRQWDLQVDVEHVWRV

xQ RLQYHVWLJDWLRQZDV PDGH L QWRWKHXQGHUO\ LQJJURXQGFR QGLWLRQVQRUWKH
VHUYLFHDELOLW\ RI WKHI RXODQGVXUI DFHZDWHUGUDLQDJHV\ VWHPV

xW KLVUHSRUWLVD6WUXFWXUDO(QJLQHHU
 VUHSRUWDQGGRHVQRWGHDOZLWKWKRVHPDWWHUVVXFK
DVDGHTXDF\ RI VHUYLFHVLQJUHVVRIGDPSZRRGURWHWFZKLFKDUHQRUPDOO\ WKH
SURYLQFHRI D%XLOGLQJ6XUYH\ RUH[ FHSWLQVRI DUDVWKHVHDVSHFWVDI IHFWWKHVWUXFWXUDO
VWDELOLW\ RI WKHEXLOGLQJRUI RXQGDWLRQV

xW KLVUHSRUWUHPDLQVWKHFRS\ ULJKWRI003' HVLJ Q/ LPLWHGDQGKDVEHHQSUHSDUHG
VROHO\ IRUWKHEHQHI LWRI:-	 00D VK/ LPLWHGDV WKHLQVWUXFWLQJ&OLHQW

7KHVLWHZDVYLVLWHGRQWKHPRUQLQJ RI WK1RYHPE HUDQGWKHZHDWKHUFRQGLWLRQVZHUH
FROGDQGGU\ $OWKRXJKQRLQYHVWLJDWLRQRI WKHXQGHUO\ LQJJURXQGFRQGLWLRQVKDVEHHQFDUULHG
RXWUHIHUHQFHWRWKH%ULWLVK*HRORJL FDO6XUYH\UHFRUGVIRUWKHDUHDLQGLFDWHVWKHOLNHOLKRRGRI
FOD\ ZL WKI OLQWVRYHUO\ LQJWKHEHGURFNPDWHULDORI &KDON
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,QWURGXFWLRQ

7KHPDLQEXLOGLQJLVWZRVWRUH\ VWUXFWXUHEXLOWFLUFD7KHH[WHUQDOZDOOVDUHVROLG
P DVRQU\ RQHEULFNWKLFNI RUPHGLQ(QJOLVKERQGZLWKDQH[ WHUQDOUHQGHUILQLVK7KHUHLVD
VLQJOHVWDLUFDVHXSWRWKHPDLQIODWURRIDUHD7KHVWDLUFDVHLVHQFORVHGZLWKVROLGH[ WHUQDO
P DVRQU\ ZDOOVDQGDI ODWURRI2ULJLQDOO\WKHUHZDVDJOD] HGI UDPHGREVHUYDWLRQWRZHURQWKH
IODWURRI ZLWKSHULPHWHUJXDUGUDLOVWRWKHIODWURRIDUHD3DUWRIWKHJURXQGIORRULVVLQJOH
VWRUH\ ZL WKDIODWURRIRYHU7KLVDUHDDSSHDUVWREHDODWHUH[ WHQVLRQWRWKHPDLQEXLOGLQJ,W
LVXQGHUVWRRGWKDWWKHEXLOGLQJKDVEHHQGHUHOLFWI RUPRUHWKDQIRUW\ \HDUV:LWKRXWWKH
EHQHILWRI DQLQWUXVLYHLQYHVWLJDWLRQWKHI ODWURRIVDQGXSSHUIORRUDUHDVVXPHGWREHD
FRP SRVLWHFRQFUHWHI LOOHUMRLVWV\ VWHP7KHJ URXQGIORRUVODELVDVVXPHGWREHDJURX QG
EHDULQJXQUHLQI RUFHGFRQFUHWHVODE7KHIRXQGDWLRQVWRWKHH[WHUQDOZDOOVDUHDVVXPHGWREH
DPDVVXQUHLQIRUFHGFRQFUHWHVWULSIRXQGDWLRQ

2 EVHUYDWLRQV

) ODW5RRIWRVWDLUHQFORVXUH
7KHDVSKDOWURRIFRYHULQJDQGURRIGHFNDUHGHI HFWLYHWKHFRPSRVLWHVWHHOI LOOHUMRLVW

VHFWLRQVKDYHODPHOODUFRUURVLRQFDXVLQJFUDFNLQJWRWKHFRQFUHWHURRI VRI ILWFHLOLQJ
WRWKHVWDLUFDVHHQFORVXUH7KHWRSWKUHHFRXUVHVRI EULFNZRUNDUHGHI HFWLYH

) ODWURRIDUHDRYHUI LUVWIORRU
7KHDVSKDOWURRIFRYHULQJDQGURRIDUHDDUHGHI HFWLYHWKHFRPSRVLWHVWHHOI LOOHUMRLVW

VHFWLRQVKDYHODPHOODUFRUURVLRQFDXVLQJFUDFNLQJWRWKHFRQFUHWHURRI VODE7KHWRS
IRXUFRXUVHVRIEULFNZRUNDUHHLWKHUPLVVLQJ RUGHI HFWLYH7KHURRI FRQFUHWHVODELV
VXSSRUWHGRQWKHH[ WHUQDOZDOOVZLWKLQWHUPHGLDWHLQWHUQDOVXSSRUWVRQWKHWRSIODQJHV
RIH[ SRVHGVWHHOEHDPVHF WLRQVZKLFKEHDURQWRPDVRQU\ ZDOOVDQGRUPDVRQU\
SLHUV7KHVHVWHHOEHDPVKDY HODPHOODUF RUURVLRQZKLFKKDVFDXVHGVRPHUHGXFWLRQ
LQWKHLUVWUXFWXUDOFDSDFLW\ DQGDUHGHI HFWLYH

) ODWURRIDUHDRYHUVLQJOHVWRUH\JURXQGI ORRUDUHD
7KHDVSKDOWURRIFRYHULQJLVGHI HFWLYHWKHURRI GHFNDSSHDUVWREHDUHLQI RUFHG

FRQFUHWHIODWVODEZLWKLQWHUPHGLDWHGRZQVWDQGUHLQI RUFHGFRQFUHWHEHDPVVXSSRUWHG
RQPDVRQU\ZDOOVDQGRUPDVRQU\S LHUV

) LUVWIORRUMRLVWV\ VWHP
7KHI ORRUDSSHDUVWREHDFRQFUHWHILOOHUMRLVWV\VWHPVXSSRUWHGRQWKHH[ WHUQDO

P DVRQU\ ZDOOVZLWKLQWHUPHGL DWHLQWHUQDOVXSSRUWVRQWKHWRSIODQJHRI VWHHOEHDP
VHFWLRQVZKL FKDUHH[SRVHG7KHVHVWHHOEHDPVKDYHODP HOODUFRUURVLRQDQGDUH
GHIHFWLYH7KHI ORRUKDVORQJLWXGLQDODQGWUDQVYHUVHFUDFNLQJWRWKHWRSDQGERWWRP
VXUIDFHVRI WKHVODEV7KHIORRUGHFNLVGHI HFWLYH

7KHUHLVDQRSHQDUHDRI SUHYLRXVO\ WLPEHUMRLVWHGI ORRUZKLFKSURYLGHGH[ WHUQDO
EDOFRQLHVWRWKHVLGHHOHYDWLRQVDWI LUVWIORRUOHYHO

, QWHUQDOZDOOV
7KHLQWHUQDOZDOOVDUHHLWKHURQHEULFNWKLFNRUKDOIEULFNWKLFNLQIDFHEULFNZRUNDQG

DUHSDUWO\UHQGHUHG7KHUHDUHQXPHURXVF UDFNVLQWKHPDVRQU\UDQJ LQJLQZLGWKI URP
KDLUOLQHWRPPZLGH

( [ WHUQDOZDOOV
7KHVHZDOOVDUHPPRQHEULFNWK LFNZLGHIRUPHGLQ( QJOL VKERQGZL WKDQ

H[ WHUQDOUHQGHUILQLVK7KHUHDUHQXPHURXVF UDFNVLQDOOZDOOVPDLQO\ DERYHDQG
EHORZWKHZLQGRZDQGGRRURSHQLQJV7KHVHFUDFNVDUHXSWRPPZLGH7KH
H[ WHQWDQGQDWXUHRI WKHFUDFNLQJLQGLFDWHVWKDWDFRPELQDWLRQRI WKHUPDOPRYHPHQW
DQGVHWWOHPHQWRIWKHIRXQGDWLRQVKDVPRVWSUREDEO\ RFFXUUHG
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7KHEULFNZRUNWRVLQJOHVWRUH\H[WHQVLRQLVGHI HFWLYHDQGLQSODFHVLVPLVVLQJ$Q
RULJLQDOPDVRQU\SLHULVPLVVL QJDQGWKHEHDPOLQWHORYHUWKHRSHQLQJLVGHI HFWLYH
7KLVEHDPK DVEHHQSURSSHG7KHOLQWHOWRRQHRIWKHVLGHHOHYDWLRQVLVGHIHFWLYHDQG
KDVEHHQSURSSHG

7KHEULFNZRUNFORVHWRWKHJURXQGOHYHOLVGHIHFWLYHLQPRVWSODFHV7KLVK DVPRVW
SUREDEO\ EHHQFDXVHGE\ IURVWDWWDFN

5 HFRP P HQGDWLRQV

* LYHQWKHFRQGLWLRQRI WKHEXLOGLQJIDEULFWKHIROORZLQJUHPHGLDOZRUNVDQGQHZZRUNVZLOOEH
UHTXLUHGWRUHVWRUHWKHEXLOGLQJI DEULFWRFXUUHQW%XLOGLQJ5HJXODWLRQV6WDQGDUGV

D&DUU\RXWDQLQWUXVLYHLQYHVWLJDWLRQRI WKHXQGHUO\ LQJI RXQGLQJVWUDWDDQGFDUU\RXW
ODERUDWRU\ VRLOWHVWLQJWRFRQILUPWKHE HDULQJFDSDFLW\ DQGVXLWDELOLW\ RIWKHXQGHUO\LQJ
JURXQG5HFRUGWKHW\ SHDQGH[WHQWRI WKHIRXQGDWLRQVWRWKHEXLOGLQJ

E$OORZI RUUHPHGLDOI RXQGDWLRQVLQWKHIRUPRI XQGHUS LQQLQJWRWKHH[ LVWLQJIRXQGDWLRQV

F' HPROLVKWKHVLQJOHVWRUH\ H[ WHQVLRQDQGUHPRYHI RXQGDWLRQV

G5HEXLOGWKHH[ WHQVLRQZLWKFDYLW\EORFNZRUNH[ WHUQDOZDOOVRQQHZVWULSI RXQGDWLRQV

H3URYLGHWHPSRUDU\ZRUNVSURSSLQJDQGI DoDGHODWHUDOUHVWUDLQWSURSSLQJRIWKH
H[ WHUQDOZDOOV

I5H PRY HDOOH[WHUQDODQGLQWHUQDOUHQGHUWRZDOOV

J' HPROLVKI ODWURRIVLQDFRQWUROOHGVHTXHQFHDQGUHPRYHVWHHOVX SSRUWEHDPV

K5HSODFHPLQL PXPWRS IRXUFRXUVHVRI EULFNZRUNWRH[ WHUQDOZDOOV

L&D UU\RXWEULFNZRUNUHSDLUVWRH[WHUQDOZDOOVLQWKHIRUPRI EULFNVWLWFKLQJEULFNZRUN
UHSODFHP HQWEHGUHLQI RUFHPHQWDQGLQVWDOODWLRQRIPRYHPHQWMRLQWV,WLVHVWLPDWHG
WKDWEHWZHHQWRRI WKHH[WHU QDOZDOOVZLOOUHTXLUHUHPHGLDOUHSDLUV

M,Q VWDOOQHZURRIGHFNV±VXVSHQGHGSURPHQDGHWLOHI LQLVKSHULPHWHUKDQGUDLO
JXDUGLQJZDWHUSURRIFRYHULQJLQVXODWLRQWDSHUHGWRI DOOVSUHFDVWFRQFUHWHSODQN
V\ VWHP RUVWHHOSURI LOHFRPSRVL WHFRQFUHWHVODEVXVSHQGHGFHLOLQJ

N' HPROLVKI LUVWIORRUV\ VWHPDQGUHPRYHVWHHOEHDPV, QVWDOOQHZVWHHOEHDP
VXSSRUWVVWHHOSURI LOHFRPSRVL WHFRQFUHWHI ORRUVODELQFOXGHIRUSHULPHWHUVXSSRUW
VWHHODQJOHVWRIORRUVODEI L[ HGWRPDVRQU\Z DOOV6XVSHQGHGFHLOLQJ

O' H PROLVKJURXQGEHDULQJIORRUVODEDQGLQWHUQDOZDOOSDUWLWLRQV

P 5HGXFHLQWHUQDOJURXQGOHYHODQGLQVWDOOQHZJURXQGI ORRUI ORRUVODEV\VWHP
VXVSHQGHGSUHFDVWFRQFUHWHEHDPDQGEORFNI ORRUV\VWHPRQQHZLQWHUQDO
IRXQGDWLRQV

Q5HQHZDOOXQGHUJURXQGGUDLQDJHDQGVHUYLFHV

R5HSRLQWWKHH[ WHUQDOZDOOVI L[H[ WHUQDOZDOOLQVXODWLRQDQGDSSO\DUHQGHUI LQLVK
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) LJXUH

) LJXUH

5 $) %RYLQJGRQ&RQWURO7RZHU

±6RI ILWRIIODWURRI WRVWDLUVHQFORVXUH

±0 DLQIODWURRI VRII LW

5 $) %RYLQJGRQ&RQWURO7RZHU

RIIODWURRI WRVWDLUVHQFORVXUH

0 DLQIODWURRI VRII LW ± GHIHFWLYHVWHHOVHFWLRQDQGPLVVL QJI LUVWIORRUWLPEHUMRLV WV

RIIODWURRI WRVWDLUVHQFORVXUH

GHIHFWLYHVWHHOVHFWLRQDQGPLVVL QJI LUVWIORRUWLPEHUMRLV WV

RIIODWURRI WRVWDLUVHQFORVXUH

GHIHFWLYHVWHHOVHFWLRQDQGPLVVL QJI LUVWIORRUWLPEHUMRLV WV

3DJH



± 5 $) %RYLQJGRQ&RQWURO7RZHU

) LJXUH

) LJXUH

5 $) %RYLQJGRQ&RQWURO7RZHU

± 0 DLQIODWURRI VRII LW

± &UDFNVWRI LUVWI ORRUI ORRUVODE

5 $) %RYLQJGRQ&RQWURO7RZHU

0 DLQIODWURRI VRII LW ± GHIHFWLYHURRI GHFNDQGFRUURGHG

&UDFNVWRI LUVWI ORRUI ORRUVODE

GHIHFWLYHURRI GHFNDQGFRUURGHG

&UDFNVWRI LUVWI ORRUI ORRUVODE

GHIHFWLYHURRI GHFNDQGFRUURGHG VWHHOEHDPV XSSRUW

3DJH
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) LJXUH

) LJXUH

5 $) %RYLQJGRQ&RQWURO7RZHU

± ) LUVWIORRUIORRUVRII LW

&UDFN GDP DJHWRH[WHUQDOZDOO

5 $) %RYLQJGRQ&RQWURO7RZHU

) LUVWIORRUIORRUVRII LW ±

GDP DJHWRH[WHUQDOZDOO

GHIHFWLYHVWHHOEHDPVH FWLRQ

GDP DJHWRH[WHUQDOZDOO ) LUVWIORRUOHYHO

GHIHFWLYHVWHHOEHDPVH FWLRQ

) LUVWIORRUOHYHO

GHIHFWLYHVWHHOEHDPVH FWLRQ

3DJH
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) LJXUH

) LJXUH

5 $) %RYLQJGRQ&RQWURO7RZHU

5 HDUHOHYDWLRQRIH[WHQVLRQ

' HIHFWLYHEULFNZRUNWRH[ WHQVLRQ

5 $) %RYLQJGRQ&RQWURO7RZHU

5 HDUHOHYDWLRQRIH[WHQVLRQ

' HIHFWLYHEULFNZRUNWRH[ WHQVLRQ

5 HDUHOHYDWLRQRIH[WHQVLRQ P LVVLQJPD VRQU\SLHUDQGGHI HFWLYHFRQFUHWHEHDP

' HIHFWLYHEULFNZRUNWRH[ WHQVLRQ

P LVVLQJPD VRQU\SLHUDQGGHI HFWLYHFRQFUHWHEHDP

3DJH



± 5 $) %RYLQJGRQ&RQWURO7RZHU

) LJXUH

) LJXUH

5 $) %RYLQJGRQ&RQWURO7RZHU

'HI HFWLYH EULFNZ RUNWRVLGHHOHYDWLRQ

' HIHFWLYH

5 $) %RYLQJGRQ&RQWURO7RZHU

EULFNZ RUNWRVLGHHOHYDWLRQ

EULFNZ RUNWRI URQWHOHYDWLRQ

EULFNZ RUNWRVLGHHOHYDWLRQ

EULFNZ RUNWRI URQWHOHYDWLRQ

EULFNZ RUNWRVLGHHOHYDWLRQ

EULFNZ RUNWRI URQWHOHYDWLRQ

3DJH
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) LJXUH

) LJXUH

5 $) %RYLQJGRQ&RQWURO7RZHU

' HIHFWLYHORZOHYHOEULFNZRUN

' HIHFWLYHEULFNZRUNWRVLGHHOHYDWLRQ

5 $) %RYLQJGRQ&RQWURO7RZHU

' HIHFWLYHORZOHYHOEULFNZRUN

' HIHFWLYHEULFNZRUNWRVLGHHOHYDWLRQ

' HIHFWLYHORZOHYHOEULFNZRUN

' HIHFWLYHEULFNZRUNWRVLGHHOHYDWLRQ

3DJH


