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' DWH�RI �LQVSHFWLRQ
� � � � � � � � � �

6LWH�$VVHVVP HQW�

7KLV�UHSRUW�LV�1 2 7�WKH�( QJLQHHU
V�) RXQGDWLRQ�( YDOXDWLRQ�WKDW�\ RX�KDYH�RUGHUHG��7KH�GDWD�FRQWDLQHG�LQ�WKLV�UHSRUW
UHSUHVHQWV�WKH�fi HOG�GDWD�FROOHFWHG�IRU�WKH�SXUSRVH�RI�WKH�( QJLQHHU�WR�SUHSDUH�D�IXOO�IRXQGDWLRQ�UHSRUW�Z LWK�DQDO\ VLV�
7XUQDURXQG�WLP HV�DUH�W\ SLFDOO\ �WZ R��� ��EXVLQHVV�GD\ V�XQOHVV�DQ�H[ SUHVV�GHOLYHU\ �KDV�EHHQ�DJUHHG�XSRQ�

3KRWR�&DSWLRQV�b

7KLV�LQVSHFWLRQ�Z LOO�XVH�SKRWR�FDSWLRQV�WKDW�LQGLFDWH�ORFDWLRQV�VXFK�DV�ULJKW��OHIW��IURQW��DQG�EDFN��b7KHVH�GLUHFWLRQV�UHIHU
WR�KRZ �D�SHUVRQ�VWDQGLQJ�DW�WKH�IURQW�RI�WKH�SURSHUW\ �ORRNLQJ�DW�LW�Z RXOG�VHH�LW��) RU�H[ DP SOH��WKH�� IURQW�OHIW�EHGURRP �
Z RXOG�EH�ORFDWHG�RQ�WKH�IURQW�OHIW�VLGH�RI�WKH�VWUXFWXUH��DV�SHUVRQ�Z RXOG�UHIHUHQFH�LI�VWDQGLQJ�DW�WKH�IURQW�RI�WKH
SURSHUW\ �ORRNLQJ�DW�WKH�VWUXFWXUH�

7\ SH�RI �EXLOGLQJ
6LQJOH�) DP LO\ �$WWDFKHG

6W\ OH
7UDGLWLRQDO

,Q�DWWHQGDQFH
2 Z QHU

: HDWKHU�FRQGLWLRQV
&OHDU

2 XWGRRU�WHP SHUDWXUH
� � | ) �WR�� � | )

2 FFXSDQF\ �	 �IXUQLVKLQJV
) XUQLVKHG

) URQW 5LJKW�6LGH / HIW�6LGH

%DFN

%XLOGLQJ�( OHYDWLRQV

,QVSHFWLRQ�DGGUHVV ,QVSHFWLRQ�FRP SDQ\
6DIHOLQH�+ RP H�,QVSHFWLRQV�/ / &

&OLHQW
V�QDP H
0 HJDQ�: DOVK�$OHHP

$JHQW
V�QDP H
1 RQH

,QVSHFWRU
V�QDP H
&RUH\ �5LFKDUGVRQ
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<HDU�EXLOW
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6TXDUH�IHHW
� � � �

3ULP DU\ �IRXQGDWLRQ�W\ SH
6ODE�RQ�* UDGH

� QG�IRXQGDWLRQ�W\ SH��LI �SUHVHQW�
1 RQH

� QG�IRXQGDWLRQ�URRP V��LI
SUHVHQW�

1 RQH

/ LP LWDWLRQV

* HQHUDO

) 8 51 ,6+ ,1 * 6�2 %6758 &7,2 1
7KH�SURSHUW\ �FRQWDLQV�IXUQLVKLQJV��b) XUQLVKLQJV�FDQ�REVWUXFW�WKH�LQVSHFWRUV�YLHZ �DQG�DFFHVV�WR�SDUWLFXODU
DUHDV�RI�WKH�KRP H��$V�VXFK��WKH�LQVSHFWRU�SHUIRUP HG�WKH�LQVSHFWLRQ�WR�WKH�EHVW�RI�KLV�DELOLWLHV��' XH�WR�OLDELOLW\
FRQVLGHUDWLRQV��WKH�LQVSHFWRU�LV�QRW�SHUP LWWHG�WR�P RYH�IXUQLVKLQJV�WR�FRP SOHWH�DQ�LQVSHFWLRQ�
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: DOO�P DWHULDO��H[ WHULRU�
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7KH�( QJLQHHU
V�) RXQGDWLRQ�( YDOXDWLRQ��WR�EH�GHOLYHUHG�DW�D�ODWHU�GDWH��Z LOO�GHWHUP LQH�WKH�SHUIRUP DQFH�RI�WKH
IRXQGDWLRQ�E\ �XWLOL] LQJ�WKH�YLVXDO�GHfi FLHQFLHV�JDWKHUHG�LQ�WKLV�UHSRUW�FRXSOHG�Z LWK�DQDO\ WLFDO�P HWKRGV�IRU
FDOFXODWLQJ�HOHYDWLRQ��GHfl HFWLRQ��DQG�WLOW��,QVWHDG�RI�P DNLQJ�D�VWDWHP HQW�RI�SHUIRUP DQFH�KHUH��WKH�LQVSHFWRU
Z LOO�UHO\ �RQ�WKH�UHVXOWV�RI�WKH�( QJLQHHU�WR�XOWLP DWHO\ �GHWHUP LQH�WKH�IRXQGDWLRQ
V�SHUIRUP DQFH�
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+ DELWDELOLW\
+ DELWDEOH

+ DELWDELOLW\ �LV�D�GHWHUP LQDWLRQ�EDVHG�RQ�YLVXDO�IRXQGDWLRQ�UHODWHG�FULWHULD�RQO\ �DQG�QRW�EDVHG�RQ�RWKHU�WUDGHV��HOHFWULFDO�
SOXP ELQJ��+ 9$&��HWF��

2 Z QHU� RFFXSDQW�IRXQGDWLRQ
KLVWRU\ �LQWHUYLHZ
) RXQGDWLRQ

2 Z QHU�RFFXSDQW�QRW�DYDLODEOH�IRU
GLVFXVVLRQ

) RXQGDWLRQ�Z RUN�GRFXP HQWDWLRQ

&OLHQW�LV�VWURQJO\ �HQFRXUDJHG�WR�LQYHVWLJDWH�WKH�SRVVLELOLW\ �RI�SUHYLRXV�IRXQGDWLRQ�Z RUN�RU�WKH�H[ LVWHQFH�RI�SUHYLRXV
GRFXP HQWDWLRQ�RI�IRXQGDWLRQ�SHUIRUP DQFH��7KLV�Z RXOG�LQYROYH�ORFDWLQJ��IRU�WKH�SXUSRVH�RI�WKH�( QJLQHHU
V�) RXQGDWLRQ
( YDOXDWLRQ��GRFXP HQWDWLRQ�VXFK�DV�

%XLOGHU
V�HOHYDWLRQ�P HDVXUHP HQWV��W\ SLFDOO\ �IRU�Z DUUDQW\ �FODLP V�

+ LVWRULF�HOHYDWLRQ�P HDVXUHP HQWV��W\ SLFDOO\ �E\ �RWKHU�UHSDLU�RU�( QJLQHHULQJ�FRP SDQLHV�

3UHYLRXV�IRXQGDWLRQ�Z RUN�SHUIRUP HG

: DUUDQW\ �SDSHUZ RUN

$Q\ �GRFXP HQWDWLRQ�GLVFRYHUHG�VKRXOG�EH�SUHSDUHG�LQ�D�GLJLWDO�IRUP DW�DQG�HP DLOHG�WR�XV�IRU�LQFOXVLRQ�LQWR�WKH�( QJLQHHU
V
) RXQGDWLRQ�( YDOXDWLRQ�

%DVH�6WDWLRQ��%DVH�VWDWLRQ�ORFDWLRQ�SKRWR�V�
&HQWUDO�RI�+ RP H

7KLV�LQVSHFWLRQ�LQFOXGHG�DQ�HOHYDWLRQ�SORW��7KH�HOHYDWLRQ�SORWWHU��=LS/ HYHO��LV�D�KLJK�SUHFLVLRQ�DOWLP HWHU�WKDW�P HDVXUHV�WKH
HOHYDWLRQ�GLff HUHQFHV�WKURXJKRXW�WKH�VWUXFWXUH��b7KH�DOWLP HWHU�Z RUNV�EH�P HDVXULQJ�WKH�GLff HUHQFH�EHWZ HHQ�WKH�EDVH
VWDWLRQ�HOHYDWLRQ�DQG�WKH�DGMRLQLQJ�URRP V��b7KH�P HDVXUHP HQWV�VKRZ Q�RQ�WKH�FRQWURO�SDQHO�LQ�WKLV�VHFWLRQ�RI�WKH�UHSRUW
DUH�LQ�LQFKHV�DQG�UHSUHVHQW�WKH�GLff HUHQFH��ERWK�SRVLWLYH�� �DQG�QHJDWLYH����LQ�HOHYDWLRQ�EHWZ HHQ�WKH�EDVH�VWDWLRQ�DQG�WKH
FRQWURO�SDQHO�SKRWR��$Q�HOHYDWLRQ�SORW�LV�RQO\ �FRP SOHWHG�RQ�WKH�VODE�HOHYDWLRQ��W\ SLFDOO\ �WKH�� VW�fl RRU��

7KH�DOWLP HWHU�RQO\ �UHDGV�GLff HUHQFHV�LQ�HOHYDWLRQ�WKURXJKRXW�WKH�VWUXFWXUH�DQG�GRHV�QRW�GHWHUP LQH�WKH�P HDQ�VHD�OHYHO
HOHYDWLRQ�RI�WKH�fi QLVKHG�fl RRU�DV�D�VXUYH\ �Z RXOG�IRU�EDVH�fl RRGSODLQ�HOHYDWLRQ�FRQVLGHUDWLRQ��IRU�H[ DP SOH�

7KH�EDVH�ORFDWLRQ�UHSUHVHQWV�WKH�� �HOHYDWLRQ�P DUN�Z KHUH�DOO�RWKHU�HOHYDWLRQ�UHDGLQJV�DUH�EDVHG��b7KH�RWKHU�HOHYDWLRQV
UHDG�IURP �WKH�FRQWURO�SDQHO�UHSUHVHQW�WKH�GLff HUHQFH�LQ�HOHYDWLRQ��LQ�LQFKHV��IURP �WKLV�EDVH�
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%DVH�6WDWLRQ��%DVH�VWDWLRQ�] HURHG
SKRWR

( QWU\ ��) ORRULQJ�GLff HUHQFH�IDFWRU
( QWU\

6DP H�) ORRULQJ��� �� �

( QWU\ ��0 LGGOH�RI �HQWU\ �GRRU
HOHYDWLRQ�	 �SKRWR�V�

( QWU\ ��0 LGGOH�RI �URRP �HOHYDWLRQ�	
SKRWR�V�

* DUDJH�( QWU\ �� ��) ORRULQJ
GLff HUHQFH�IDFWRU
( QWU\

6DP H�) ORRULQJ��� �� �

* DUDJH�( QWU\ �� ��0 LGGOH�RI �HQWU\
GRRU�HOHYDWLRQ�	 �SKRWR�V�

* DUDJH�( QWU\ �� ��0 LGGOH�RI �URRP
HOHYDWLRQ�	 �SKRWR�V�

) DP LO\ �5RRP ��) ORRULQJ�GLff HUHQFH
IDFWRU
/ LYLQJ�5RRP

6DP H�) ORRULQJ��� �� �

) DP LO\ �5RRP ��%DFN�OHIW�HOHYDWLRQ
	 �SKRWR

) DP LO\ �5RRP ��%DFN�ULJKW
HOHYDWLRQ�	 �SKRWR

) DP LO\ �5RRP ��) URQW�ULJKW
HOHYDWLRQ�	 �SKRWR

) DP LO\ �5RRP ��) URQW�OHIW�HOHYDWLRQ
	 �SKRWR
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) DP LO\ �5RRP ��0 LG�URRP
HOHYDWLRQ�	 �SKRWR

/ LYLQJ�5RRP ��) ORRULQJ�GLff HUHQFH
IDFWRU
/ LYLQJ�5RRP

6DP H�) ORRULQJ��� �� �

/ LYLQJ�5RRP ��%DFN�OHIW�HOHYDWLRQ
	 �SKRWR

/ LYLQJ�5RRP ��%DFN�ULJKW�HOHYDWLRQ
	 �SKRWR

/ LYLQJ�5RRP ��) URQW�ULJKW
HOHYDWLRQ�	 �SKRWR

/ LYLQJ�5RRP ��) URQW�OHIW�HOHYDWLRQ
	 �SKRWR

/ LYLQJ�5RRP ��0 LG�URRP �HOHYDWLRQ
	 �SKRWR

. LWFKHQ�	 �1 RRN��) ORRULQJ
GLff HUHQFH�IDFWRU
. LWFKHQ

6DP H�) ORRULQJ��� �� �

. LWFKHQ�	 �1 RRN��) URQW�RI �IULGJH
HOHYDWLRQ�	 �SKRWR

. LWFKHQ�	 �1 RRN��) URQW�RI
UDQJH� FRRNWRS�HOHYDWLRQ�	 �SKRWR

. LWFKHQ�	 �1 RRN��) URQW�RI �VLQN
HOHYDWLRQ�	 �SKRWR

. LWFKHQ�	 �1 RRN��) URQW�RI �SDQWU\
HOHYDWLRQ�	 �SKRWR

' LQLQJ�5RRP ��) ORRULQJ�GLff HUHQFH
IDFWRU
' LQLQJ�5RRP

6DP H�) ORRULQJ��� �� �
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' LQLQJ�5RRP ��%DFN�OHIW�HOHYDWLRQ
	 �SKRWR

' LQLQJ�5RRP ��%DFN�ULJKW
HOHYDWLRQ�	 �SKRWR

' LQLQJ�5RRP ��) URQW�ULJKW
HOHYDWLRQ�	 �SKRWR

' LQLQJ�5RRP ��) URQW�OHIW�HOHYDWLRQ
	 �SKRWR

3ULP DU\ �%HGURRP ��) ORRULQJ
GLff HUHQFH�IDFWRU
3ULP DU\ �%HGURRP

6DP H�) ORRULQJ��� �� �

3ULP DU\ �%HGURRP ��/ RFDWLRQ�LQ
VWUXFWXUH
3ULP DU\ �%HGURRP

) URQW��5LJKW

3ULP DU\ �%HGURRP ��%DFN�OHIW
HOHYDWLRQ�	 �SKRWR

3ULP DU\ �%HGURRP ��%DFN�ULJKW
HOHYDWLRQ�	 �SKRWR

3ULP DU\ �%HGURRP ��) URQW�ULJKW
HOHYDWLRQ�	 �SKRWR

3ULP DU\ �%HGURRP ��) URQW�OHIW
HOHYDWLRQ�	 �SKRWR
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3ULP DU\ �%DWKURRP ��) ORRULQJ�GLff HUHQFH�IDFWRU
3ULP DU\ �%DWKURRP

�� �� �

3ULP DU\ �%DWKURRP ��) URQW
VKRZ HU� EDWK�HOHYDWLRQ�	 �SKRWR

3ULP DU\ �%DWKURRP ��0 LG�URRP
HOHYDWLRQ�	 �SKRWR

3ULP DU\ �%DWKURRP ��) URQW�RI �WRLOHW
HOHYDWLRQ�	 �SKRWR

3ULP DU\ �&ORVHW��) ORRULQJ
GLff HUHQFH�IDFWRU
3ULP DU\ �&ORVHW

6DP H�) ORRULQJ��� �� �

3ULP DU\ �&ORVHW��3ULP DU\ �FORVHW�HOHYDWLRQ�� �	 �SKRWR

3ULP DU\ �&ORVHW��3ULP DU\ �FORVHW�HOHYDWLRQ�� �	 �SKRWR
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3ULP DU\ �&ORVHW�� ��) ORRULQJ
GLff HUHQFH�IDFWRU
3ULP DU\ �&ORVHW

6DP H�) ORRULQJ��� �� �

3ULP DU\ �&ORVHW�� ��3ULP DU\ �FORVHW�HOHYDWLRQ�� �	 �SKRWR

' RZ QVWDLUV�%HGURRP ��) ORRULQJ�GLff HUHQFH�IDFWRU
%HGURRP

� � �� Ñ

' RZ QVWDLUV�%HGURRP ��/ RFDWLRQ�LQ
VWUXFWXUH
%HGURRP

%DFN��5LJKW

' RZ QVWDLUV�%HGURRP ��%DFN�OHIW
HOHYDWLRQ�	 �SKRWR

' RZ QVWDLUV�%HGURRP ��%DFN�ULJKW
HOHYDWLRQ�	 �SKRWR
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' RZ QVWDLUV�%HGURRP ��) URQW�ULJKW
HOHYDWLRQ�	 �SKRWR

' RZ QVWDLUV�%HGURRP ��) URQW�OHIW
HOHYDWLRQ�	 �SKRWR

%HGURRP �� ��) ORRULQJ�GLff HUHQFH
IDFWRU
%HGURRP

6DP H�) ORRULQJ��� �� �

%HGURRP �� ��/ RFDWLRQ�LQ�VWUXFWXUH
%HGURRP

%DFN��5LJKW

%HGURRP �� ��%DFN�OHIW�HOHYDWLRQ�	
SKRWR

%HGURRP �� ��%DFN�ULJKW�HOHYDWLRQ
	 �SKRWR

%HGURRP �� ��) URQW�ULJKW�HOHYDWLRQ�	 �SKRWR
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%HGURRP �� ��) URQW�OHIW�HOHYDWLRQ�	
SKRWR

%HGURRP �� ��) ORRULQJ�GLff HUHQFH
IDFWRU
%HGURRP

6DP H�) ORRULQJ��� �� �

%HGURRP �� ��/ RFDWLRQ�LQ�VWUXFWXUH
%HGURRP

%DFN��/ HIW

%HGURRP �� ��%DFN�OHIW�HOHYDWLRQ�	
SKRWR

%HGURRP �� ��%DFN�ULJKW�HOHYDWLRQ
	 �SKRWR

%HGURRP �� ��) URQW�ULJKW�HOHYDWLRQ
	 �SKRWR

%HGURRP �� ��) URQW�OHIW�HOHYDWLRQ�	 �SKRWR

%HGURRP �� ��) ORRULQJ�GLff HUHQFH
IDFWRU
%HGURRP

6DP H�) ORRULQJ��� �� �

%HGURRP �� ��/ RFDWLRQ�LQ�VWUXFWXUH
%HGURRP

) URQW��/ HIW
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%HGURRP �� ��%DFN�OHIW�HOHYDWLRQ�	
SKRWR

%HGURRP �� ��%DFN�ULJKW�HOHYDWLRQ
	 �SKRWR

%HGURRP �� ��) URQW�ULJKW�HOHYDWLRQ
	 �SKRWR

%HGURRP �� ��) URQW�OHIW�HOHYDWLRQ�	
SKRWR

%DWKURRP �� ��) ORRULQJ�GLff HUHQFH�IDFWRU
%DWKURRP

�� �� �

%DWKURRP �� ��7\ SH
%DWKURRP

) XOO�%DWK

%DWKURRP �� ��) URQW�VKRZ HU� EDWK
HOHYDWLRQ�	 �SKRWR
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%DWKURRP �� ��0 LG�URRP �HOHYDWLRQ�	 �SKRWR

/ DXQGU\ ��) ORRULQJ�GLff HUHQFH�IDFWRU
/ DXQGU\

�� �� �

/ DXQGU\ ��0 LG�URRP �HOHYDWLRQ�	 �SKRWR

* DUDJH��7\ SH
* DUDJH

6XQNHQ�	 �6ORSHG

* DUDJH��%DFN�OHIW�HOHYDWLRQ�	
SKRWR

* DUDJH��%DFN�ULJKW�HOHYDWLRQ�	
SKRWR
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* DUDJH��) URQW�ULJKW�HOHYDWLRQ�	
SKRWR

* DUDJH��) URQW�OHIW�HOHYDWLRQ�	
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8 SVWDLUV�E%HGURRP �+ DOOZ D\ �
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Z LOO�UHO\ �RQ�WKH�UHVXOWV�RI�WKH�( QJLQHHU�WR�XOWLP DWHO\ �GHWHUP LQH�WKH�IRXQGDWLRQ
V�SHUIRUP DQFH�
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