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WƌŝŽƌŝƚǇ�EŽ͗ �ĐƟŽŶ͗ ^ƚĂƚƵƐ͗ 

'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 
:RUN�ZLWK�SDUWQHUV�DQG�DWWUDFWLRQV��WR�SURPRWH�YLVLWRU�HFRQRP\�DQG�LQFUHDVH�
YLVLWRU�VSHQG�LQ�WKH�'LVWULFW��LQFOXGLQJ�WKH�DGRSWLRQ�RI�D�7RXULVP�6WUDWHJLF�

)UDPHZRUN� 

 

'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\��� 
:RUN�FORVHO\�ZLWK�PDUNHWV�DFURVV�6RXWK�.HVWHYHQ�DQG�VHHN�WR�PDLQWDLQ�

WKHLU�YLDELOLW\�� 

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV�� &HOHEUDWH�DQG�HQKDQFH�WKH�ULFK�KLVWRU\�RI�WKH�'LVWULFW�� 
 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV�� 
$GRSW�D�QHZ�&XOWXUDO�6WUDWHJ\�IRU�WKH�'LVWULFW��LQFOXGLQJ�WKH�ORFDO�$UWV��

(YHQWV�DQG�)HVWLYDOV�SURJUDPPH�� 

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV�� 'HYHORS�DQG�DGRSW�D�6SRUW�DQG�3K\VLFDO�$FWLYLW\�6WUDWHJ\�� 
 

,PSURYH�DQG�LQYHVW�LQ�WKH�ORFDO�DUWV�	�FXOWXUDO�YHQXHV�DFURVV�WKH�'LVWULFW�� 
 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV��� 
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.3,�,'�� 'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

     

$FWLRQ�� :RUN�ZLWK�SDUWQHUV�DQG�DWWUDFWLRQV��WR�SURPRWH�YLVLWRU�HFRQRP\�DQG�LQFUHDVH�YLVLWRU�VSHQG�LQ�WKH�'LVWULFW��LQFOXGLQJ�WKH�DGRSWLRQ�
RI�D�7RXULVP�6WUDWHJLF�)UDPHZRUN� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�&XOWXUH�DQG�9LVLWRU�(FRQRP\�DQG�'LUHFWRU�RI�*URZWK�
$QG�&XOWXUH 0HDVXUHG�� 4XDUWHUO\�DQG�

$QQXDO 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

,QFUHDVH�LQ�WKH�DPRXQW�RI�YLVLWRU�VSHQG�LQ�WKH�GLVWULFW��'HYHORSPHQW�DQG�DGRSWLRQ�RI�D�VWUDWHJLF�GRFXPHQW�WKDW��
SRVLWLRQV�6.'&�DW�WKH�FHQWUH�RI�LWV�9LVLWRU�(FRQRP\��7KH�GRFXPHQW�ZLOO�DQG�GUDZ-RQ��DQG�VXSSRUW��WKH�H[SHUWLVH�

RI�WKH�H[LVWLQJ�9(�VHFWRU��DQG�RWKHU�DJHQFLHV�LQYROYHG�LQ�LWV�SURPRWLRQ� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

1XPEHU�RI�QHZO\�HQJDJHG�
YLVLWRU�HFRQRP\�DWWUDFWLRQV�

HQJDJHG 
�� <HDU�(QG � 

      
,QFUHDVH�LQ�YLVLWRU�HFRQRP\�

VSHQG 
������������ <HDU�(QG ������������ 

   

$GRSWLRQ�RI�7RXULVP��������
6WUDWHJLF�)UDPHZRUN��*URVV�

9DOXH�$GGHG� 

7R�KDYH��
DGRSWHG�WKH�
7RXULVP����
6WUDWHJLF�
)UDPHZRUN 

<HDU�(QG 2Q�WUDFN� 

   
&RPPHQWDU\��� 

:H�FRQWLQXH�WR�SURYLGH�ÞQDQFLDO�VXSSRUW�WR�WKH�VHFWRU�WKURXJK�RXU�&RYLG�GLVFUHWLRQDU\�IXQG��7KLV�HQVXUHV�ERWK�KHDOWK\�EXVLQHVV�HQJDJHPHQW�
DQG�PRUH�LPSRUWDQWO\�EXVLQHVV�UHWHQWLRQ�ZLWKLQ�WKH�VHFWRU��2YHU�����EXVLQHVVHV�ZLWKLQ�WKH�YLVLWRU�HFRQRP\�KDYH�EHHQ�VXSSRUWHG�WKURXJK�WKLV�
IXQGLQJ��KRZHYHU�WKH\�DUH�QRW�LQFOXGHG�LQ�WKH�HQJDJHPHQW�ÞJXUH�UHSRUWHG�DERYH� 

)ROORZLQJ�UHWLUHPHQW�RI�WKH�IRUPHU�DW�WKH�HQG�RI�6HSWHPEHU��WKH�QHZ�7RXULVP�DQG�9LVLWRU�(FRQRP\�2IÞFHU�VWDUWV�LQ�SRVW�PLG-1RYHPEHU�� 

6WDWXV�+LVWRU\� � 
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WĂŐĞ�ϯ 

.3,�,'�� 'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\��� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� :RUN�FORVHO\�ZLWK�PDUNHWV�DFURVV�6RXWK�.HVWHYHQ�DQG�VHHN�WR�PDLQWDLQ�WKHLU�YLDELOLW\�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�&XOWXUH�DQG�9LVLWRU�(FRQRP\�DQG�'LUHFWRU�RI�������
&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 9LEUDQW�DQG�ILQDQFLDOO\�YLDEOH�PDUNHWV�WKDW�FRQWULEXWH�WR�WKH�IRRWIDOO�DQG�HFRQRPLF�DFWLYLW\�RI�WKH�WRZQ�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

0DUNHWV�EHFRPLQJ�FRVW���
QHXWUDO�WR�6.'&� 

 �����UHGXF�
WLRQ�RI�PDUNHWV�
GHILFLW�IURP�
EDVHOLQH 

����������� 

<HDU�(QG <7' 6SHQG� �
���������� 

      
&RPPHQWDU\���$�UHGXFWLRQ�LQ�DFWXDO�FRVWV�WR�SODQQHG�FRVWV�RI������������ZDV�DFKLHYHG�E\�WKH�HQG�RI�4���&RQWLQXHG�SRVLWLYH�SURJUHVV�LV�����
DQWLFLSDWHG�WKURXJK�4��DQG�WKH�UXQ�XS�WR�&KULVWPDV��+RZHYHU��H[SHFWDWLRQ�VKRXOG�EH�WHPSHUHG�DV�D�IDOO�LQ�LQFRPH�LV�IUHTXHQWO\�H[SHULHQFHG�
GXULQJ�WKH�4��ZLQWHU�SHULRG��� 

 

 

 

6WDWXV�+LVWRU\�  
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WĂŐĞ�ϰ 

.3,�,'�� +HDOWK\�$QG�6WURQJ�&RPPXQLWLHV�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� &HOHEUDWH�DQG�HQKDQFH�WKH�ULFK�KLVWRU\�RI�WKH�'LVWULFW�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�&XOWXUH�DQG�9LVLWRU�(FRQRP\�DQG�'LUHFWRU�RI�*URZWK�DQG�
&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

,QFUHDVHG�OHYHO�RI�XQGHUVWDQGLQJ�RI�WKH�KLVWRULFDO�ILJXUHV�DQG�HYHQWV�WKDW�KDYH�VKDSHG�WKH�6RXWK�.HVWHYHQ�RI���
WRGD\�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

1XPEHU�RI�UHVLGHQWV����������
HQJDJHG�WKURXJK����������������

6.-SURPRWHG�FXOWXUDO���������
DFWLYLWLHV� 

 0LQLPXP�RI���
HYHQWV�SHU�\HDU��
1XPEHU�RI�DW�
WHQGHHV�DW�HDFK�
HYHQW�ZLOO�EH�GH�
SHQGHQW�RQ�WKH�

VFDOH�RI�WKH�DFWLYLW\�
GHOLYHUHG�-�EXW�

VKRXOG�DLP�WR�HQ�
JDJH�ZLWK�D�PLQL�
PXP�RI��������UHV�
LGHQWV�YLVLWRUV�SHU�

\HDU� 

<HDU�(QG  � 

      
&RPPHQWDU\��� 

7KLV�PHDVXUH�LV�SURSRVHG�IRU�UHPRYDO�LQ�WKH�.3,�UHYLHZ��,QVWHDG�WKH�DPELWLRQ�LV�WR�OLQN���H[LVWLQJ�DUWV�UHODWHG�PHDVXUHV�XQGHU�RQH�DFWLRQ�����
FRYHULQJ�WKH�$UWV�UHYLHZ�DQG�SURJUHVV�WRZDUGV�WUDQVIRUPLQJ�WKDW�VHUYLFH�� 

6WDWXV�+LVWRU\�  
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WĂŐĞ�ϱ 

.3,�,'�� +HDOWK\�$QG�6WURQJ�&RPPXQLWLHV�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� $GRSW�D�QHZ�&XOWXUDO�6WUDWHJ\�IRU�WKH�'LVWULFW��LQFOXGLQJ�WKH�ORFDO�$UWV��(YHQWV�DQG�)HVWLYDOV�SURJUDPPH�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�&XOWXUH�DQG�9LVLWRU�(FRQRP\�DQG�'LUHFWRU�RI�*URZWK�DQG�
&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

$GRSWLRQ�RI�D�QHZ�FXOWXUH�VWUDWHJ\�WKDW�HQKDQFHV�TXDOLW\�RI�OLIH��KHDOWK�DQG�ZHOOEHLQJ�DQG�EULQJV�FRPPXQLWLHV���
WRJHWKHU� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

$GRSWLRQ�RI�WKH�FXOWXUH�����
VWUDWHJ\� 

'HOLYHU\�DJDLQVW���
LPSOHPHQWDWLRQ�SODQ 

<HDU�(QG  1 
      

1XPEHU�RI�UHVLGHQWV����������
HQJDJHG�WKURXJK�WKH�QHZ�
SURJUDPPH�RI�DFWLYLWLHV� 

5HEDVH-OLQH�����
PHDVXUH�IROORZLQJ�

FRYLG�LPSDFW 
<HDU�(QG ���� 

   
&RPPHQWDU\���'LJLWDO�SURJUDPPHV�FHDVHG�FXVWRPHU�GHPDQG�GHFOLQHG��4��ILJXUHV�LQFOXGHG�GLJLWDO�UHDFK�IRU�RQOLQH�HYHQWV�SURYLGHG�ZKLOVW���
YHQXHV�ZHUH�FORVHG��7KH�DUWV�WHDP�ZRUNHG�WR�D�UH-RSHQLQJ�RI�WKH�FLQHPD�DQG�WKHDWUH�LQ�4��ZLWK�D�VRFLDOO\�GLVWDQFHG�DXGLWRULXP� 

$WWHQGHHV������ 

&LQHPD������ 

/LYH�6KRZV������ 

:RUNVKRSV����� 

6WDWXV�+LVWRU\� � 
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.3,�,'�� +HDOWK\�$QG�6WURQJ�&RPPXQLWLHV�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� 'HYHORS�DQG�DGRSW�D�6SRUW�DQG�3K\VLFDO�$FWLYLW\�6WUDWHJ\�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�/HLVXUH�DQG�'LUHFWRU�RI�*URZWK�DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\�	�
$QQXDO 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� $GRSWLQJ�DQG�DFKLHYLQJ�WKH�RXWFRPHV�RI�D�6SRUWV�DQG�3K\VLFDO�$FWLYLW\�6WUDWHJ\�IRU�WKH�GLVWULFW� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

$GRSWLRQ�RI�WKH�6SRUW�	�
3K\VLFDO�$FWLYLW\�VWUDWHJ\��
LPSOHPHQWDWLRQ�RI�DFWLRQV�

DQG�DFKLHYHPHQW�RI���������
RXWFRPHV� 

6WUDWHJ\������
,PSOHPHQWHG 

<HDU�(QG 

$SSURYHG�E\�
&XOWXUH�DQG�

9LVLWRU�������
(FRQRP\�
26&���       

5HVXOWV�RI�DFWLYH�SHRSOH����
VXUYH\��$GXOWV�� 

7%& <HDU�(QG  
   

5HVXOWV�RI�DFWLYH�OLYHV�VXUYH\�
�&KLOGUHQ�DQG�<RXQJ�3HRSOH�� 

7%& <HDU�(QG  
   

$QQXDO�&XVWRPHU��������������
6DWLVIDFWLRQ�6XUYH\ 

7%& <HDU�(QG  
   

&RPPHQWDU\��� 

&XUUHQWO\�D�ILQDO�URXQG�RI�FRQVXOWDWLRQ�LV�RQJRLQJ�EHIRUH�JRLQJ�WR�&DELQHW�LQ�'HFHPEHU�IRU�DGRSWLRQ�� 

1RWH��7KLV�UHSRUW�ZDV�SUHSDUHG�IRU�4��UHSRUWLQJ��7KH�6SRUW�DQG�3K\VLFDO�$FWLYLW\�VWUDWHJ\�KDV�VLQFH�EHHQ�DGRSWHG�E\�&DELQHW�LQ�'HFHPEHU�
����� 

6WDWXV�+LVWRU\� � 
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.3,�,'�� +HDOWK\�$QG�6WURQJ�&RPPXQLWLHV��� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

     

$FWLRQ�� ,PSURYH�DQG�LQYHVW�LQ�WKH�ORFDO�DUWV�	�FXOWXUDO�YHQXHV�DFURVV�WKH�'LVWULFW�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�&XOWXUH�DQG�9LVLWRU�(FRQRP\�DQG�'LUHFWRU�RI�*URZWK�
DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

)LW�IRU�SXUSRVH�IDFLOLWLHV�DW�6WDPIRUG�$UWV�&HQWUH��*UDQWKDP�*XLOGKDOO�DQG�%RXUQH�([FKDQJH�DV�ZHOO�DV�RWKHU�
&RXQFLO-VXSSRUWHG�DUWV�DQG�FXOWXUDO�DVVHWV�DFURVV�WKH�GLVWULFW� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

9DOXH�RI�FDSLWDO�ZRUNV������
FDUULHG�RXW� 

%DVHOLQH����� <HDU�(QG άϲϴϵ͕ϬϬϬ�  
     

0DLQWDLQLQJ�SURSHUWLHV�WR��
UHTXLUHG�VWDQGDUGV� 

����RI�DFWLRQ�
SODQ�FRPSOHWHG� 

<HDU�(QG ĂƉƉƌŽǆ͘�ϱϬй� 
   

&RPPHQWDU\�� 7KH�&RXQFLO¶V�VXSSRUW�IRU�WKH�$UWV��&XOWXUH�DQG�(YHQWV�6HUYLFH�LV�GHPRQVWUDWHG�E\�WKH�OHYHO�RI�VXEVLG\�SURYLGHV�DFURVV�*UDQWKDP�*XLOGKDOO��
6WDPIRUG�$UWV�&HQWUH��%RXUQH�&RUQ�([FKDQJH�DQG�IRU�RWKHU�DUWV�HYHQWV� �:LWK�WKH�FRPSOHWLRQ�RI�WKH�URRI�LQ�6WDPIRUG��UHIXUELVKPHQW�ZRUNV�LQ�%RXUQH�DQG�WKH�
%DOOURRP�GHFRUDWLRQ�ZRUNV��DSSUR[LPDWHO\�����RI�WKH�DFWLRQ�SODQ�KDV�EHHQ�FRPSOHWHG��6SHFLILF�ZRUN�VHW�LQ�WUDLQ�IRU�WKH�WKUHH�YHQXHV�LV�DV�IROORZV� 

6WDPIRUG�$UWV�&HQWUH�–��FLUFD�����N�–�WRWDO�EXGJHW��6SHQG�WR�GDWH�–�FLUFD�����N�� 
5HSDLUV�WR�URRI�FRPSOHWHG�DQG�VXUYH\V�XQGHUWDNHQ�WR�HVWDEOLVK�IXUWKHU�ZRUNV�UHTXLUHG�WR�WKH�7KHDWUH�DUHD��EXGJHW�VRXJKW�IRU���������LQ�UHODWLRQ�WR�WKH�LQ�
VWDOODWLRQ�RI�SURWHFWLRQ�RU�UHSODFHPHQW�RI�WKH�7KHDWUH�5RRI��%DOOURRP�UHGHFRUDWLRQ�KDV�QRZ�EHHQ�FRPSOHWHG��&XVWRPHU�$FFHVV�3RLQW�ZRUNV�DXWKRULVHG�DQG�
GHOLYHU\�DJUHHPHQW�DZDLWLQJ�VLJQDWXUH�IRU�ZRUNV�WR�FRPPHQFH�RQ�WKH���VW�1RYHPEHU�������7RLOHW�UHIXUELVKPHQW�ZRUNV�IRU�GHVLJQ�VWDJH�QHDULQJ�FRPSOHWLRQ�
DQG�SURFXUHPHQW�EHLQJ�GLVFXVVHG��ZLWK�ZRUNV�VFKHGXOHG�IRU�GHOLYHU\�LQ�HDUO\�������:LOO�LQFOXGH�LPSURYHPHQWV�WR�GUDLQDJH��5HSODFHPHQW�RI�)LUH�$ODUP�V\V�
WHP�LV�VFKHGXOHG�IRU�GHOLYHU\�ZLWK�&XVWRPHU�VHUYLFH�ZRUNV�VFKHGXOHG�WR�FRPPHQFH���VW�1RYHPEHU������� 

*UDQWKDP�*XLOGKDOO�–��FLUFD�����N�–�WRWDO�EXGJHW��6SHQG�WR�GDWH�–�FLUFD��������� 
7RLOHW�UHIXUELVKPHQW�VFKHGXOHG�IRU�GHOLYHU\�LQ�-DQXDU\�������)LQDOLVLQJ�GHVLJQ�DQG�FRVWLQJV��'HOLYHU\�DJUHHPHQW�DZDLWLQJ�VLJQDWXUH�IRU�ZRUNV�WR�FRPPHQFH�
RQ�VLWH�LQ�-DQXDU\��2SWLRQV�IRU�LQVWDOODWLRQ�RI�$�&�V\VWHP�LQ�EDOOURRP�KDYH�EHHQ�GLVFXVVHG�LQ�FRQVXOWDWLRQ�ZLWK�+HULWDJH�3ODQQLQJ�2IILFHU�DQG�FRQWUDFWRU��
3RUWDEOH�$&�XQLWV�DUH�WR�EH�SURFXUHG�DQG�SXUFKDVHG�LQ�)HEUXDU\������UHDG\�WR�WKH�QHZ�VHDVRQV��:RUNV�RQ�IDFLOLWDWRU\�VWRUDJH�URRP�IRU�WKH�SRUWDEOH�XQLWV�
KDYH�QRZ�EHHQ�FRPSOHWHG� 

%RXUQH�&RUQ�([FKDQJH�–��7RWDO�VSHQG�FLUFD����N�–�3URMHFW�FRPSOHWH� 
5HIXUELVKPHQW�FRPSOHWHG�WR�)URQW-RI�+RXVH�DUHDV�–�EDU��WRLOHWV�DQG�VWDJH�–�LQFOXGLQJ�WHFKQLFDO�HTXLSPHQW�XSJUDGHV�DQG�VWDJH�GUDSHV��,PSURYHPHQW�ZRUNV�
FRPSOHWHG�WR�IURQW�HOHYDWLRQ�DQG�H[WHUQDO�OLJKWLQJ�LQVWDOOHG�WR�IDoDGH��5HJLVWUDUV¶�2IILFHV�UH-VLWHG�WR�DUHD�DGMDFHQW�WR�WKH�/LEUDU\��RIIHULQJ�LQGHSHQGHQW�DFFHVV�
IURP�WKH�VLGH�RI�WKH�EXLOGLQJ��%DFNVWDJH�GUHVVLQJ�URRP�DUHDV�FUHDWHG�IRU�YLVLWLQJ�DUWLVWV�� 

6WDWXV�+LVWRU\� � 


