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

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV��� ,PSURYH�DQG�LQYHVW�LQ�WKH�ORFDO�DUWV�	�FXOWXUDO�YHQXHV�DFURVV�WKH�'LVWULFW�� 

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV��� 
5HYLHZ�$UWV�VHUYLFHV�ZLWKLQ�WKH�GLVWULFW�ZLWK�DPELWLRQ�WR�SURYLGH�LPSURYHG��

HIILFLHQW�DQG�DFFHVVLEOH�DUWV�ZLWKLQ�WKH�GLVWULFW�� 

 



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

6WDWXV�� 
4��������� 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�	�9LVLWRU�(FRQRP\�DQG�'LUHFWRU�RI�*URZWK�DQG�

&XOWXUH�  
0HDVXUHG�� 4XDUWHUO\ 

: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� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

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

HQJDJHG 
�� <HDU�(QG ��  

        
,QFUHDVH�LQ�YLVLWRU�HFRQRP\�

VSHQG 
������������ $QQXDO ������������ 

    

$GRSWLRQ�RI�7RXULVP��������
6WUDWHJLF�)UDPHZRUN�
�*URVV�9DOXH�$GGHG� 

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

<HDU�(QG 1RW�FRPSOHWH 

    
&RPPHQWDU\���7KH�QHZO\�HQJDJHG�DWWUDFWLRQV�LV�D�FRXQW�RI�GLUHFW�IDFH�WR�IDFH�HQJDJHPHQW�DFWLYLW\�XQGHUWDNHQ�E\�WKH�QHZ�9LVLWRU�(FRQRP\�
DQG�7RXULVP�2IILFHU�WR�LQWURGXFH�WKHPVHOYHV�DQG�SURPRWH�WKH�*UDQWKDP�)RON�)HVWLYDO�DQG�RWKHU�:HOFRPH�%DFN�)XQG�HYHQWV� 

7KH�UHSRUWHG�ILJXUH�IRU�YLVLWRU�HFRQRP\�VSHQG�LV�WKH�ODWHVW�67($0�ILJXUH�DYDLODEOH�DQG�LV�IURP�WKH�FDOHQGDU�\HDU�������/DWHU�\HDUV��DQG�GXULQJ�
WKH�&RYLG�SDQGHPLF��ZLOO�EH�DYDLODEOH�ODWHU�LQ��������� 

$�VWUDWHJLF�IUDPHZRUN�ZDV�SUHSDUHG�E\�D�FRQVXOWDQW�WR�6.'&�KRZHYHU�WKLV�KDV�QRW�EHHQ�DGRSWHG�DQG�WLPHVFDOHV�KDYH�EHHQ�UHYLVHG�IRU�WKH�
SURGXFWLRQ�RI�D�QHZ�IUDPHZRUN�WKDW�ZLOO�FRPH�IRUZDUG�LQ��������� 

&XUUHQW�����
6WDWXV� 

4��������� 



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

6WDWXV�� 
4��������� 4��������� 4��������� 4��������� 

        

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

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

&XOWXUH 
0HDVXUHG�� $QQXDO 

: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� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

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

 �����UHGXFWLRQ�
RI�PDUNHWV�GHILFLW�
IURP�EDVHOLQH� 

���������� 

<HDU�(QG ������  

        
&RPPHQWDU\���0DUNHWV�KDYH�RYHUDOO�SHUIRUPHG�EHWWHU�WKDQ�H[SHFWHG�LQ����������'XULQJ�WKH�4XDUWHU���UHSRUWLQJ�SHULRG�ZH�KDG�IRUHFDVW�D�UH�
GXFWLRQ�LQ�FRVWV�WR�EXGJHW�RI����������WKLV�HTXDWHG�WR�EHLQJ�����EHORZ�EXGJHW� 

$FWXDO�\HDU�HQG�ILJXUHV�JLYH�XV�D�������������RU���������UHGXFWLRQ�RQ�WKH�DQQXDO�EXGJHW�PRVWO\�GULYHQ�E\�DQ�RSHUDWLQJ�VXUSOXV�JHQHUDWHG�E\�
6WDPIRUG�PDUNHW� 

��$QQXDO�%XGJHW����������������� 

��$QQXDO�&RVW�7R�'HOLYHU�0DUNHWV�������������������� 

�� 

&XUUHQW�����
6WDWXV� 

4��������� 



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

6WDWXV�� 
4��������� 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�� ��0RQWKO\ 

: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� 
6WDWXV�+LVWRU\ &XUUHQW�����

4��������� 4��������� 4��������� 4��������� 

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

������� <HDU�(QG <HV  
        

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

5HVXOWV�RI�DFWLYH�SHRSOH������
VXUYH\��$GXOWV�� 0RQLWRU�ZLWK���

WDUJHW�WR�EH����
FRQILUPHG�LQ�
VWUDWHJ\� 

$QQXDO 
$FWLYH�-�������)DLU�
O\�$FWLYH�-������
,QDFWLYH�-������   

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

$QQXDO 
$FWLYH�-�������)DLU�
O\�$FWLYH�-������
,QDFWLYH�-������  

&RPPHQWDU\����$GRSWHG�E\�&DELQHW�LQ�'HFHPEHU�������7R�PRQLWRU�WKH�RQJRLQJ�SHUIRUPDQFH�RI�WKDW�VWUDWHJ\��WKH�IROORZLQJ�.H\�3HUIRUPDQFH�,QGLFDWRUV�IRU�
��������DUH�VXJJHVWHG� 

�� (PEHG�WKH�VSRUW�DQG�SK\VLFDO�DFWLYLW\��FRQWLQXLQJ�WR�GHYHORS�WKH���NH\�WKHPHV�RI�WKH�DFWLRQ�SODQ�E\�FROODERUDWLYHO\�ZRUNLQJ�DFURVV�WKH�&RXQFLO��ZLWK�
SDUWQHU�RUJDQLVDWLRQV�DQG�FRPPXQLWLHV�'HYHORSPHQW�RI�DQ�RXWUHDFK�DFWLYLWLHV�SURJUDPPH 

�� 'HYHORS�D�SURJUDPPH�RI�RXWUHDFK�DFWLYLWLHV�ZLWK�WKH�&RXQFLO¶V�OHLVXUH�SURYLGHU�DQG�RWKHU�SDUWQHUV�WR�HQFRXUDJH�SK\VLFDO�DFWLYLW\�LQ�ORFDO�FRPPXQLWLHV 

�� :RUN�ZLWK�ORFDO�SDUWQHUV�WR�DFFHVV�IXQGLQJ�DYDLODEOH�IRU�SURMHFWV�DURXQG�LQFUHDVLQJ�OHYHOV�RI�VSRUW�DQG�SK\VLFDO�DFWLYLW\� 

7KH�UHVXOWV�RI�WKH�DFWLYH�OLYHV�VXUYH\�DUH�VXJJHVWHG�WR�EH�GLVFRQWLQXHG�DV�D�SHUIRUPDQFH�LQGLFDWRU�LQ�WKLV�UHSRUW�DV�WKH\�DUH�DQ�XQUHOLDEOH�PHDVXUHPHQW�RI�
WKH�FRXQFLOV�DFWLYLW\��7KH\�ZLOO�FRQWLQXH�WR�EH�UHSRUWHG�DV�SDUW�RI�WKH�/HLVXUH6.�PRQLWRULQJ�UHSRUWV�� 
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.3,�,'�� +HDOWK\�$QG�6WURQJ�&RPPXQLWLHV��� 

6WDWXV�� 
4��������� 4��������� 4��������� 4��������� 

        

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

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

&XOWXUH� 
0HDVXUHG�� ��0RQWKO\ 

: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� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

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

%DVHOLQH����� <HDU�(QG  - 
        

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

����RI��������
DFWLRQ�SODQ����������
FRPSOHWHG� 

<HDU�(QG - 

    
&RPPHQWDU\��� 

7KH�FDSLWDO�ZRUNV�SURJUDPPH��2QJRLQJ�UHSDLUV�DQG�PDLQWHQDQFH�DUH�DOO�LQFOXGHG�LQ�WKH�EXGJHW�IRU����������7KLV�ZLOO�EH�PRQLWRUHG�DV�WKH�\HDU���
SURJUHVVHV� 

 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϯϱ 

�ŽƌƉŽƌĂƚĞ�WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�ϰ�-�zĞĂƌ��ŶĚ 

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

6WDWXV�� 
4��������� 4��������� 4��������� 4��������� 

        

$FWLRQ�� 5HYLHZ�$UWV�VHUYLFHV�ZLWKLQ�WKH�GLVWULFW�ZLWK�DPELWLRQ�WR�SURYLGH�LPSURYHG��HIILFLHQW�DQG�DFFHVVLEOH�DUWV�ZLWKLQ�WKH�GLVWULFW�� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�&XOWXUH�	�9LVLWRU�(FRQRP\�DQG��������������������������������

'LUHFWRU�RI�*URZWK�	�&XOWXUH� 
0HDVXUHG�� ��0RQWKO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

$�VXVWDLQDEO\�SURYLVLRQHG�DUWV�VHUYLFH�IRU�UHVLGHQWV�DQG�YLVLWRUV�WR�WKH�GLVWULFW�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� 
6WDWXV�+LVWRU\ 

&XUUHQW�����
6WDWXV� 

4��������� 4��������� 4��������� 4��������� 

6WDII�UHYLHZ�DQG�UHVWUXFWXUH ������� <HDU�(QG     
5HYLHZ��WKH�SURJUDPPLQJ�
DQG�RSHQLQJ�KRXUV�RI�WKH�
WKUHH�FHQWUHV�LQ�*UDQWKDP��

%RXUQH�DQG�6WDPIRUG 

������� <HDU�(QG 

    
,GHQWLI\�SRWHQWLDO�IXWXUH������

GHOLYHU\�PRGHOV 
������� <HDU�(QG 

    
'HYHORS�QHZ�&XOWXUDO�����

6WUDWHJ\�ZLWK�FOHDU�DFWLRQ�
SODQ 

������� <HDU�(QG 
    

&RPPHQWDU\����6WDII�UHVWUXFWXUH�QRZ�FRPSOHWH�DQG�GHOLYHUHG�����N�VDYLQJV��1HZ�VWUXFWXUH�FRPSOHWHO\�OLYH�IURP��VW�$SULO������ 

:RUN�LV�RQJRLQJ�UHJDUGLQJ�WKH�SURJUDPPH�DQG�RSHQLQJ�KRXUV�DQG�ZLOO�EH�NHSW�XQGHU�UHYLHZ� 

,GHQWLI\LQJ�SRWHQWLDO�IXWXUH�GHOLYHU\�PRGHOV�LV�FRQWDLQHG�ZLWKLQ�WKH�VHUYLFH�SODQ��,W�LV�WRR�HDUO\�WR�FRQVLGHU�RWKHU�RSWLRQV�IRU�WKH�ZKROH�VHUYLFH�EXW�
RSWLRQV�DURXQG�IHVWLYDOV�DQG�HYHQWV�ZLOO�EH�FRQVLGHUHG�ZLWKLQ���������DQG�UHSRUWHG�WR�&XOWXUH�	�9LVLWRU�(FRQRP\�26&� 

7KH�QHZ�&XOWXUDO�6WUDWHJ\�LV�WR�EH�FRPSOHWHG�GXULQJ���������ZLWK�LQSXW�IURP�&XOWXUH�	�9LVLWRU�(FRQRP\�26&� 

 

5HSRUW�WR�&�	�
9(�26&��WK�
$SULO�ZLWK�����
XSGDWH� 


