
WĂŐĞ�ϰ 

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

&���^�WĞƌĨŽƌŵĂŶĐĞ�dĂƌŐĞƚƐ 

WƌŝŽƌŝƚǇ�EŽ͗ �ĐƟŽŶ͗ ^ƚĂƚƵƐ͗ 

'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 'HOLYHU\�RI�WKH�6W�0DUWLQV�3DUN�GHYHORSPHQW�VFKHPH�LQ�6WDPIRUG�� 
 

'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\��$ 
5HJHQHUDWLRQ�RI�*UDQWKDP�WRZQ�FHQWUH��VXSSRUWHG�E\�WKH�)XWXUH�+LJK�6WUHHW�
�)+6)��ELG�DQG�GHOLYHU\�RI�WKH�+HULWDJH�$FWLRQ�=RQH�SURJUDPPH��+$=��� 

 

'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\��% 
5HJHQHUDWLRQ�RI�*UDQWKDP�WRZQ�FHQWUH��VXSSRUWHG�E\�WKH�)XWXUH�+LJK�6WUHHW�
�)+6)��ELG�DQG�GHOLYHU\�RI�WKH�+HULWDJH�$FWLRQ�=RQH�SURJUDPPH��+$=��� 

 

'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 
,GHQWLI\�IXQGLQJ�	�RWKHU�RSSRUWXQLWLHV�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�
WRZQ�FHQWUHV�RI�%RXUQH��7KH�'HHSLQJV�DQG�6WDPIRUG��DQG�DSSO\�OHVVRQV�

OHDUQW�IURP�WKH�)XWXUH�+LJK�6WUHHW�)XQG�	�RWKHU�LQLWLDWLYHV�� 

 

'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 
'HYHORS�D�SDFNDJH�RI�PHDVXUHV�WR�VXSSRUW�WKH�UHFRYHU\�RI�WKH�ORFDO������

HFRQRP\�WR�VDIHJXDUG�ORFDO�MREV�ZKHUHYHU�SRVVLEOH�� 

 

'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\��� 
&RQWLQXH�WR�DWWUDFW�LQYHVWPHQW�DQG�HQFRXUDJH�GLYHUVH�EXVLQHVVHV�WR�WKH�

'LVWULFW�DQG�HQVXUH�DSSURSULDWH�ODQG�DQG�SURSHUW\�LV�DYDLODEOH�� 

 

$�+LJK�3HUIRUPLQJ�&RXQFLO�� 'HOLYHU�D�EDODQFHG��VXVWDLQDEOH�ILQDQFLDO�SODQ�RYHU�WKH�PHGLXP�WHUP�� 
 



WĂŐĞ�ϱ 

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

WƌŝŽƌŝƚǇ�EŽ͗ �ĐƟŽŶ͗ ^ƚĂƚƵƐ͗ 

$�+LJK�3HUIRUPLQJ�&RXQFLO�� &RQVWLWXWLRQ�IXOO\�UHYLHZHG�DQG�DGRSWHG�E\�&RXQFLO 
 

$�+LJK�3HUIRUPLQJ�&RXQFLO�� 
,PSOHPHQW�WKH�ILQGLQJV�RI�WKH�*RYHUQDQFH�UHYLHZ�DFURVV�WKH�&RXQFLOV������

DVVHWV��LQFOXGLQJ�FRPSDQLHV�� 

 

$�+LJK�3HUIRUPLQJ�&RXQFLO�� 
'HYHORS�D�3HRSOH�6WUDWHJ\�WR�VXSSRUW�WKH�UHWHQWLRQ�DQG�DWWUDFWLRQ�RI�KLJK�

TXDOLW\�VWDII� 

 

$�+LJK�3HUIRUPLQJ�&RXQFLO�� 
6XSSRUW�WKH�LPSOHPHQWDWLRQ�RI�DQ�,7�LQYHVWPHQW�URDGPDS�WR�DOLJQ�IXWXUH���

VROXWLRQV�ZLWK�WKH�&RXQFLOV�DPELWLRQV�� 

 

$�+LJK�3HUIRUPLQJ�&RXQFLO��� 'HOLYHU�WKH�DPELWLRQV�RI�WKH�&XVWRPHU�([SHULHQFH�6WUDWHJ\�� 
 

$�+LJK�3HUIRUPLQJ�&RXQFLO��� 
0D[LPLVH�WKH�YDOXH�RI�WKH�&RXQFLOV�RZQ�VSHQG�E\�XVLQJ�ORFDO�VXSSOLHUV�

ZKHUHYHU�SUDFWLFDO�� 

 

$�+LJK�3HUIRUPLQJ�&RXQFLO��� 8QGHUWDNH�DQ�$VVHW�0DQDJHPHQW�5HYLHZ�� 
 

$�+LJK�3HUIRUPLQJ�&RXQFLO��� 
(QVXUH�WKDW�VXSSRUW�SDFNDJHV�DUH�LQ�SODFH�IRU�HQVXULQJ�WKH�ZHOIDUH�RI�WKH�
GLVWULFWV�PRVW�YXOQHUDEOH�UHVLGHQWV�DQG�WR�HQDEOH�VPDOO�EXVLQHVVHV�WR�����

IORXULVK�LQ�WKH�GLVWULFW� 

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV�� ,QYHVW�LQ�VXVWDLQDEOH��KLJK�TXDOLW\�OHLVXUH�IDFLOLWLHV�DFURVV�WKH�GLVWULFW�� 
 



WĂŐĞ�ϲ 

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

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

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

        

$FWLRQ�� 'HOLYHU\�RI�WKH�6W�0DUWLQV�3DUN�GHYHORSPHQW�VFKHPH�LQ�6WDPIRUG� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�(FRQRPLF�'HYHORSPHQW�	�*URZWK�DQG�'LUHFWRU�RI�

*URZWK�	�&XOWXUH�  
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

6HFXUH�WKH�UHGHYHORSPHQW�RI�WKH�&XPPLQV�VLWH�WR�GHYHORS�QHZ�HPSOR\PHQW�RSSRUWXQLWLHV�DQG�PXFK�QHHGHG�IRU�
KRPHV�IRU�6WDPIRUG�LQ�D�KLJK-TXDOLW\�VHWWLQJ�  

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

4��������� 4��������� 4��������� 

2XWOLQH�3ODQQLQJ�&RQVHQW�
JUDQWHG 

4��������� <HDU�(QG &RPSOHWH 
    

6����$JUHHPHQWV�LQ�SODFH 4��������� <HDU�(QG &RPSOHWH 
    

%XGJHW�$SSURYDO�IRU�������
GHPROLWLRQ�FRVWV�DSSURYHG 

4��������� <HDU�(QG $SSURYHG 
    

'HPROLWLRQ�FRPSOHWH 4��������� <HDU�(QG 2QJRLQJ 
    

6DOH�FRQWUDFWV�H[FKDQJHG�
DQG�FRPSOHWHG 

(QG�RI�������� <HDU�(QG 2Q�7DUJHW 
    

&RPPHQWDU\���3ODQQLQJ�DJUHHPHQWV�DUH�QRZ�LQ�SODFH�DQG�GHPROLWLRQ�KDV�FRPPHQFHG�DV�RI�$SULO�������'HPROLWLRQ�LV�H[SHFWHG�WR�WDNH�QLQH�
PRQWKV�DQG�D�IXUWKHU�UHSRUW�ZLOO�QHHG�WR�JR�WR�WKH�FRXQFLO�IRU�DSSURYDO�RI�D�UHPHGLDWLRQ�EXGJHW� 

 

&XUUHQW�����

4��������� 



WĂŐĞ�ϳ 

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

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

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

        

$FWLRQ�� 5HJHQHUDWLRQ�RI�*UDQWKDP�WRZQ�FHQWUH��VXSSRUWHG�E\�WKH�)XWXUH�+LJK�6WUHHW��)+6)��ELG�DQG�GHOLYHU\�RI�WKH�+HULWDJH�$FWLRQ�=RQH�

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�(FRQRPLF�'HYHORSPHQW�	�*URZWK�DQG�'LUHFWRU�RI�

*URZWK�	�&XOWXUH�  
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

'HOLYHU\�RI�DSSURYHG�+$=�VFKHPH�LQ�SDUWQHUVKLS�ZLWK�+LVWRULF�(QJODQG��VHFXUH�)XWXUH�+LJK�6WUHHWV�)XQGLQJ� 

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

4��������� 4��������� 4��������� 

+$=��DPRXQW�RI�SXEOLF�VHFWRU�
JUDQW�VSHQW� 

 �������� <HDU�(QG ��������  

        

+$=��DPRXQW�RI�SULYDWH����
VHFWRU�LQYHVWPHQW�OHYHUDJHG� 

������� <HDU�(QG ������ 
    

+$=��QXPEHU�RI�EXLOGLQJV�
LPSURYHG� 

��
.H\�EXLOGLQJ�
SURMHFWV� 

<HDU�(QG � 
    

+$=��QXPEHU�RI�EXLOGLQJV�
LPSURYHG� 

��
6KRSIURQW�
�
*UDQW�SURMHFWV 

<HDU�(QG � 
    

&RPPHQWDU\��7KH�7RWDO�GUDZ�GRZQ�RI�DPRXQW�RI�SXEOLF�VHFWRU�JUDQW�VSHQW�ZDV�LPSDFWHG�E\�VORZ�WDNH�XS�RI�FDSLWDO�SURMHFWV���7KLV�LV�DOVR�����
UHIOHFWHG�LQ�WKH�SULYDWH�VHFWRU�LQYHVWPHQW�OHYHUDJHG�� 

:KLOH�QR�.H\�%XLOGLQJ�SURMHFWV�KDYH�EHHQ�FRPSOHWHG�LQ�WKH�\HDU�2QH�PDMRU�SURMHFW�LV�LQ�DFWLYH�GHYHORSPHQW��:HVWJDWH�+DOO��LV�H[SHFWHG�WR�
EHJLQ�GHOLYHU\�LQ�4���������ZKLFK�ZLOO�OHYHUDJH�DQ�HVWLPDWHG�����-����������LQ�SULYDWH�VHFWRU�LQYHVWPHQW�RYHU�WKH�QH[W���-���PRQWKV��-�PRUH�
WKDQ�GRXEOLQJ�WKH�WDUJHW�IRU�WKH�VFKHPH�DV�D�ZKROH�� 

6KRSIURQW�*UDQW�3URMHFWV�ZHUH�VORZ�WR�SURJUHVV�WKLV�\HDU��KRZHYHU�VL[�DUH�FXUUHQWO\�JRLQJ�WKURXJK�SODQQLQJ�ORRNLQJ�WR�EHJLQ�GHOLYHU\�LQ���������
DQG�D�IXUWKHU���DUH�LQ�DFWLYH�GHYHORSPHQW�� 

 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϴ 

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

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

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

        

$FWLRQ�� 5HJHQHUDWLRQ�RI�*UDQWKDP�WRZQ�FHQWUH��VXSSRUWHG�E\�WKH�)XWXUH�+LJK�6WUHHW��)+6)��ELG�DQG�GHOLYHU\�RI�WKH�+HULWDJH�$FWLRQ�=RQH�

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�(FRQRPLF�'HYHORSPHQW�	�*URZWK�DQG�'LUHFWRU�RI�

*URZWK�	�&XOWXUH�  
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

'HOLYHU\�RI�DSSURYHG�+$=�VFKHPH�LQ�SDUWQHUVKLS�ZLWK�+LVWRULF�(QJODQG��VHFXUH�)XWXUH�+LJK�6WUHHWV�)XQGLQJ� 

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

&XUUHQW�����
6WDWXV� 

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

)+6)�VHFXUHG�IURP�WKH������
'HSDUWPHQW�IRU�/HYHOOLQJ�XS��
+RXVLQJ�	�&RPPXQLWLHV 

�����P <HDU�(QG  �����P 

        

)+6)��DPRXQW�RI�)+6)�������
FR-IXQGLQJ�VHFXUHG� 

���������
��������� 

<HDU�(QG �������� 

    
&RPPHQWDU\�� 

)XQGLQJ�UHFHLYHG�IRU�������)+6)�DOORFDWLRQ�-XQH����� 

���������LV�WKH�6.'&�FRQWULEXWLRQ�WR�WKH�)+6)�SURJUDPPH��7KH�UHPDLQGHU�LV�SULYDWHO\�ILQDQFHG�FR-IXQGLQJ�WR�EH�UHDOLVHG�IURP�WKH�8SSHU�)ORRU�
*UDQWV�PDWFK�IXQGLQJ�IURP�WKH�JUDQW�DSSOLFDQWV��7KH�8SSHU�)ORRU�&RQYHUVLRQ�JUDQW�VFKHPH�ZDV�ODXQFKHG�LQ�)HEUXDU\������DQG�VR�LW�LV��������
DQWLFLSDWHG�WKDW�WKH�SULYDWH�PDWFK�IXQGLQJ�FRQWULEXWLRQV�ZLOO�VWDUW�WR�EH�UHDOLVHG�LQ�������� 



WĂŐĞ�ϵ 

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

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

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

        

$FWLRQ�� ,GHQWLI\�IXQGLQJ�	�RWKHU�RSSRUWXQLWLHV�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�WRZQ�FHQWUHV�RI�%RXUQH��7KH�'HHSLQJV�DQG�6WDPIRUG��

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�(FRQRPLF�'HYHORSPHQW�	�*URZWK�DQG�'LUHFWRU�RI�

*URZWK�	�&XOWXUH�  
0HDVXUHG�� ��0RQWKO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

$Q�HFRQRPLF�GHYHORSPHQW�SODQ�LV�LQ�SODFH� 

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

&XUUHQW�����
6WDWXV� 

4��������� 4��������� 4��������� 

'HOLYHU�DQ�HFRQRPLF���������
GHYHORSPHQW�SODQ 

������� <HDU�(QG - 
    

&RPPHQWDU\��� 

$V�SDUW�RI�WKH�WUDQVIHU�RI�,QYHVW6.�LQWR�WKH�&RXQFLO�LW�ZLOO�EH�QHFHVVDU\�WR�ILUVWO\�FRQYHUW�WKH�H[LVWLQJ�,6.�%XVLQHVV�3ODQ�LQWR�D�UHFRJQLVHG�6.'&�
6HUYLFH�3ODQ�IRU�WKH�(FRQRPLF�'HYHORSPHQW�IXQFWLRQ��2QFH�WKLV�LV�FRPSOHWHG�LW�ZLOO�WKHQ�EH�QHFHVVDU\�WR�FRPPHQFH�WKH�SUHSDUDWLRQ�RI�D�ORQJHU�
WHUP�(FRQRPLF�'HYHORSPHQW�6WUDWHJ\�IRU�WKH�'LVWULFW��WKLV�ZRUN�ZDV�SUHYLRXVO\�DJUHHG�E\�PHPEHUV�DQG�ZLOO�EH�RQJRLQJ�WKURXJKRXW���������
ZLWK�FRPSOHWLRQ�E\�HQG�RI�4������� 

4��������� 



WĂŐĞ�ϭϬ 

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

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

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

        

$FWLRQ�� 'HYHORS�D�SDFNDJH�RI�PHDVXUHV�WR�VXSSRUW�WKH�UHFRYHU\�RI�WKH�ORFDO�HFRQRP\�WR�VDIHJXDUG�ORFDO�MREV�ZKHUHYHU�SRVVLEOH�� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�(FRQRPLF�'HYHORSPHQW�	�*URZWK�DQG�'LUHFWRU�RI�

*URZWK�	�&XOWXUH�  
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

2QH�7HDP�DSSURDFK�DFURVV�WKH�&RXQFLO��,QYHVW6.�DQG�RWKHU�SXEOLF�DQG�SULYDWH�VHFWRU�DJHQFLHV�WR�SURYLGH�6RXWK�
.HVWHYHQ
V�EXVLQHVVHV�ZLWK�DFFHVVLEOH�DQG�UHOHYDQW�VXSSRUW�� 

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

4��������� 4��������� 4��������� 

1XPEHU�RI�EXVLQHVVHV��������
VXSSRUWHG� 

 ���EXVLQHVVHV�
UHFHLYLQJ�GLUHFW�

VXSSRUW 
<HDU�(QG ��  

        

6DIHJXDUG�-REV�LQ�6RXWK�����
.HVWHYHQ�WKURXJK�UHWHQWLRQ�

RI�EXVLQHVVHV 
����MREV� <HDU�(QG 

$FKLHYHG�
WKURXJK��������

*RYHUQPHQW�
&RYLG�JUDQWV     

,QZDUG�LQYHVWRUV�GLUHFWO\������
VXSSRUWHG�WR�UHORFDWH�LQWR�

WKH�GLVWULFW 
�� <HDU�(QG � 

    
&RPPHQWDU\���,Q�WHUPV�RI�WKH�QXPEHU�RI�EXVLQHVVHV�VXSSRUWHG�WKLV�UHIOHFWV�LQWHQVLYH�VXSSRUW�WR�EXVLQHVVHV�LQ�DGGLWLRQ�WR�WKH�PDQ\�KXQGUHGV�
WKDW�ZHUH�VXSSRUWHG�WKURXJK�*RYHUQPHQW�&RYLG�*UDQW�IXQGLQJ��)XUWKHU�WKH�GLVFUHWLRQDU\�&RYLG�JUDQW�SURJUDPPH�WKDW�ZH�UDQ�WKURXJK�XQWLO�
0DUFK������VDZ�XV�VXSSRUW�����EXVLQHVVHV�RYHU�WKH�ILQDO���TXDUWHUV�RI�WKH�\HDU��WKLV�VXSSRUW�DOORZLQJ�WKH�EXVLQHVV�WR�GLYHUVLI\��UHFRYHU�DQG�
UHVSRQG�WR�WKH�HIIHFWV�RI�WKH�SDQGHPLF�RQ�WKHLU�EXVLQHVV�� 

6LPLODUO\�DV�UHSRUWHG�LQ�SUHYLRXV�TXDUWHUV�WKH�VDIHJXDUGLQJ�RI�MREV�ZDV�DFKLHYHG��WKURXJK�WKH�DGPLQLVWUDWLRQ�RI�*RYHUQPHQW�&RYLG�JUDQWV�
WKURXJKRXW��������� 

7KH�ILJXUH�IRU�LQZDUG�LQYHVWRUV�FRQVLVWV�RI���EXVLQHVVHV�UHFHLYLQJ�LQWHQVLYH�VXSSRUW�DQG�DUH�HVWDEOLVKHG�EXVLQHVVHV�ZKR�KDYH�PRYHG�LQWR�RU�
RSHQHG�ZLWKLQ�WKH�GLVWULFW�LQ�WKH�SDVW�\HDU� 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϭϭ 

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

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

6WDWXV�� 

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

        

$FWLRQ�� 
&RQWLQXH�WR�DWWUDFW�LQYHVWPHQW�DQG�HQFRXUDJH�GLYHUVH�EXVLQHVVHV�WR�WKH�'LVWULFW�DQG�HQVXUH�DSSURSULDWH�ODQG�DQG�SURSHUW\�LV�

DYDLODEOH� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�(FRQRPLF�'HYHORSPHQW�	�*URZWK�DQG�'LUHFWRU�RI�*URZWK�

	�&XOWXUH�  
0HDVXUHG�� ��0RQWKO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

1HZ�EXVLQHVVHV�DWWUDFWHG�WR�WKH�GLVWULFW�XWLOLVLQJ�H[LVWLQJ�EXLOGLQJ�VWRFN�DQG�EULQJLQJ�DOORFDWHG�HPSOR\PHQW�ODQG�WR�
PDUNHW� 

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

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

/RFDO�3ODQ�3ROLF\�(�������
*UDQWKDP�6RXWKHUQ������
*DWHZD\�������KD�  

�����KD 
    

/RFDO�3ODQ�3ROLF\�(�������
6WUDWHJLF�(PS��6LWHV�

������KD�DFURVV���VLWHV� 
����KD 

    
/RFDO�3ODQ�3ROLF\�(���(PS��
$OORFDWLRQV������KD�DFURVV���

VLWHV� 
�KD 

    
&RPPHQWDU\��� 

(��&RPPLWWHG�ODQG�-�������VTP��%��%��%��XVH��2WKHU�HPSOR\PHQW�JHQHUDWLQJ�XVHV� �������VTP 

(��&RPPLWWHG�ODQG�-���������VTP��%��%��%��XVH� 

(��&RPPLWWHG�ODQG�-�������VTP��%��%��%��XVH� 

7KH�/RFDO�3ODQ�LQFOXGHV�DOORFDWHG�HPSOR\PHQW�VLWHV��/RFDO�3ODQ�SROLFLHV�(�-(���WRWDOOLQJ�������KD��7KHUH�LV�QR�/RFDO�3ODQ�WDUJHW�IRU�DQQXDO�
FRPSOHWLRQ�RI�HPSOR\PHQW�ODQG��7KH�DOORFDWHG�HPSOR\PHQW�VLWHV�DUH�WR�EH�GHOLYHUHG�E\�WKH�HQG�RI�WKH�/RFDO�3ODQ�SHULRG������������ 

1R�DQQXDO�WDUJHW—�FRPPLWWHG�
ODQG�DQG�FRPSOHWLRQV�ZLOO�EH������

UHSRUWHG�FXPXODWLYHO\� 



WĂŐĞ�ϭϮ 

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

.3,�,'�� $�+LJK�3HUIRUPLQJ�&RXQFLO�� 

6WDWXV�� 

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

        

$FWLRQ�� 'HOLYHU�D�EDODQFHG��VXVWDLQDEOH�ILQDQFLDO�SODQ�RYHU�WKH�PHGLXP�WHUP�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�)LQDQFH�DQG�$VVLVWDQW�'LUHFWRU�RI�)LQDQFH 0HDVXUHG�� $QQXDOO\ 

:KDW�GRHV�6XFFHVV�/RRN� 'HYHORSPHQW�RI�D�PHGLXP�WHUP�EDODQFHG�ILQDQFLDO�SODQ� 

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

4��������� 4��������� 4��������� 

&ROOHFWLRQ�5DWH��&RXQFLO�7D[� ����� $QQXDO ������         

&ROOHFWLRQ�5DWH��11'5� ������ $QQXDO ������     

6DYLQJV�$FKLHYHG 7%& $QQXDO ��������     

$GGLWLRQDO�5HYHQXH�*HQHUDWHG 7%& $QQXDO ��     

*HQHUDO�)XQG�%DODQFH 7%& $QQXDO ����������     

2XWVWDQGLQJ�'HEW�%DODQFH 7%& $QQXDO �����������     
&RPPHQWDU\��� 

 

&XUUHQW�����

4��������� 



WĂŐĞ�ϭϯ 

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

.3,�,'�� $�+,*+�SHUIRUPLQJ�&RXQFLO�� 

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

        

$FWLRQ�� 8QGHUWDNH�D�&RQVWLWXWLRQ�UHYLHZ�DQG�LPSOHPHQW�RXWFRPHV� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�&RUSRUDWH�*RYHUQDQFH�	�/LFHQVLQJ�DQG�'HSXW\�&KLHI�

([HFXWLYH� 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

&RQVWLWXWLRQ�IXOO\�UHYLHZHG�DQG�DGRSWHG�E\�&RXQFLO 

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

4��������� 4��������� 4��������� 

&RQVWLWXWLRQ�UHYLHZHG�DQG�
DGRSWHG 

4��������� 4XDUWHUO\ 1R 
    

&RPPHQWDU\���$�UHYLVHG�&RQVWLWXWLRQ�ZDV�DGRSWHG�E\�WKH�&RXQFLO�RQ����0D\������IROORZLQJ�D�FRPSUHKHQVLYH�UHYLHZ�RI�WKH�GRFXPHQW������������
7KH�DFWLRQ�ZLWKLQ�WKH�&RUSRUDWH�3ODQ�KDV�WKHUHIRUH�EHHQ�FRPSOHWHG� 

7KH�&RQVWLWXWLRQ�LV�D�OLYLQJ�GRFXPHQW�DQG�ZLOO�FRQWLQXH�WR�EH�UHYLHZHG��DW�OHDVW�DQQXDOO\��DQG�DPHQGHG�DV�QHFHVVDU\� 

�� 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϭϰ 

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

.3,�,'�� $�+,*+�SHUIRUPLQJ�&RXQFLO�� 

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

        

$FWLRQ�� ,PSOHPHQW�WKH�ILQGLQJV�RI�WKH�*RYHUQDQFH�UHYLHZ�DFURVV�WKH�&RXQFLOV�DVVHWV��LQFOXGLQJ�FRPSDQLHV�� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�&RUSRUDWH�*RYHUQDQFH�	�/LFHQVLQJ�DQG�'HSXW\�&KLHI�

([HFXWLYH� 
0HDVXUHG�� 6L[�0RQWKO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

*RYHUQDQFH�5HYLHZ�DFWLRQ�SODQ�DQG�PLOHVWRQHV�LQ�SODFH�DQG�FRPSOHWH 

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

6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

*RYHUQDQFH�5HYLHZ�DFWLRQ�
SODQ�&RPSOHWLRQ 

7%& 6L[�0RQWKO\ &RPSOHWH 
    

&RPPHQWDU\���$�UHSRUW�UHFRPPHQGLQJ�WKH�FORVXUH�RI�WKH�JRYHUQDQFH�UHYLHZ�ZDV�SUHVHQWHG�WR�&RPPLWWHH�LQ�$SULO������IROORZLQJ�FRPSOHWLRQ�
RI�WKH�LPSOHPHQWDWLRQ�SODQ��7KH�&RPPLWWHH�DFFHSWHG�WKH�FORVXUH�UHSRUW�DVVRFLDWHG�ZLWK�WKH�*RYHUQDQFH�5HYLHZ��7KH�/*$�&RUSRUDWH�3HHU�
&KDOOHQJH�KDV�EHHQ�KHOG�VXEVHTXHQWO\�DQG�DQ�VL[-PRQWK�XSGDWH�RQ�SURJUHVV�DJDLQVW�WKH�3HHU�5HYLHZ�$FWLRQ�3ODQ�ZLOO�WDNH�SODFH�LQ�6HSWHPEHU�
����� 

 

 

 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϭϱ 

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

.3,�,'�� $�+,*+�SHUIRUPLQJ�&RXQFLO�� 

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

        

$FWLRQ�� 'HYHORS�D�3HRSOH�6WUDWHJ\��LQFOXGLQJ�D�SD\�UHYLHZ��WR�VXSSRUW�WKH�UHWHQWLRQ�DQG�DWWUDFWLRQ�RI�KLJK�TXDOLW\�VWDII� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�3HRSOH�	�6DIHU�&RPPXQLWLHV�DQG�'HSXW\�&KLHI������

([HFXWLYH� 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

7R�KDYH�DGRSWHG�3HRSOH�6WUDWHJ\��ZLWK�DQ�DJUHHG�DFWLRQ�SODQ��ZLWK�60$57�WDUJHWV�DQG�SURJUHVV�EHLQJ�PDGH�
DJDLQVW�WKHP��HQVXULQJ�WKH�ULJKW�VNLOOV�DUH�DYDLODEOH�WR�VXSSRUW�WKH�DPELWLRQV�RI�WKH�&RXQFLO 

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

4��������� 4��������� 4��������� 

'HOLYHU�D�QHZ�3HRSOH����
6WUDWHJ\ 

������� <HDU�(QG <HV 
    

1XPEHU�RI�DSSUHQWLFHVKLSV�
SURYLGHG�E\�WKH�&RXQFLO� 

��� <HDU�(QG �� 
    

&RPPHQWDU\��� 

7KH�QHZ�SHRSOH�VWUDWHJ\�KDV�EHHQ�DSSURYHG�DQG�ZRUN�LV�QRZ�WDNLQJ�SODFH�DJDLQVW�HDFK�RI�WKH�VWUDQGV�WR�GHOLYHU�WKH�VWUDWHJ\�-�UHFUXLWPHQW����
GHYHORSPHQW��HQJDJHPHQW��('	,�DQG�UHZDUG�	�UHFRJQLWLRQ�� 

:H�DUH�DERYH�RXU�WDUJHW�IRU�DSSUHQWLFHV�DJDLQ�WKLV�TXDUWHU��KRZHYHU�WKHUH�DUH�D�IHZ�ZKR�ZLOO��EH�FRPLQJ�WR�WKH�HQG�RI�WKHLU�DSSUHQWLFHVKLSV�
RYHU�WKH�FRPLQJ�PRQWKV��,W�LV�LPSRUWDQW�ZH�NHHS�KLULQJ�DSSUHQWLFHV�DQG�JURZLQJ�RXU�RZQ��VR�ZH�ZLOO�HQVXUH�ZH�NHHS�RIIHULQJ�D�YDULHW\�RI�������
DSSUHQWLFHVKLSV�ZKHUH�ZH�FDQ� 

 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϭϲ 

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

.3,�,'�� $�+LJK�3HUIRUPLQJ�&RXQFLO�� 

6WDWXV�� 

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

        

$FWLRQ�� 6XSSRUW�WKH�LPSOHPHQWDWLRQ�RI�DQ�,7�LQYHVWPHQW�URDGPDS�WR�DOLJQ�IXWXUH�VROXWLRQV�ZLWK�WKH�&RXQFLOV�DPELWLRQV�� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�(FRQRPLF�'HYHORSPHQW�	�*URZWK�DQG�&KLHI�)LQDQFH�

2IILFHU 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

$JUHHG�URDGPDS�LQ�SODFH�RXWOLQLQJ�WKH�SURFHVV�IRU�DFKLHYLQJ�PRGHUQ��VXVWDLQDEOH�DQG�UHOLDEOH�,7�SURYLVLRQ� 

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

6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

,7�5RDG�PDS 
3XW�D�URDG�PDS�

LQ�SODFH 
�������  

        
&RPPHQWDU\��� 

7KLV�DFWLRQ�LV�RQ�WKH�ZRUNSODQ�DQG�D�GUDIW�YHUVLRQ�RI�WKH�,7�URDGPDS�LV�GXH�WR�EH�SUHVHQWHG�DW�WKH�6HSWHPEHU�PHHWLQJ� 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϭϳ 

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

.3,�,'�� $�+LJK�3HUIRUPLQJ�&RXQFLO��� 

6WDWXV�� 

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

        

$FWLRQ�� 'HOLYHU�WKH�DPELWLRQV�RI�WKH�&XVWRPHU�([SHULHQFH�6WUDWHJ\�� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�3HRSOH�	�6DIHU�&RPPXQLWLHV�DQG�&KLHI�)LQDQFH����

2IILFHU 
0HDVXUHG�� ��0RQWKO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

,PSURYHPHQW�RI�FXVWRPHU�H[SHULHQFH�DQG�UHJXODU�UHIUHVKPHQW�RI�WKH�FXVWRPHU�H[SHULHQFH�VWUDWHJ\�WR�LQFRUSRUDWH��
WHFKQRORJ\��DFFRPPRGDWLRQ�DQG�FXVWRPHU�EHKDYLRXU� 

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

4��������� 4��������� 4��������� 

���$FWLRQ�3ODQ�FRPSOHWHG� 7%& <HDU�(QG -         
&RPPHQWDU\��� 

7KLV�DFWLRQ�LV�GXH�WR�EH�UHYLHZHG�IROORZLQJ�DQ�RUJDQLVDWLRQDO�UHVWUXFWXUH��1HZ�SHUIRUPDQFH�WDUJHWV�ZLOO�QHHG�WR�EH�VHW�DQG�UHSRUWHG�RQ�JRLQJ���������
IRUZDUGV� 

,W�LV�UHFRPPHQGHG�WKDW�WKLV�EH�D�SDUW�RI�WKH�PLG�\HDU�UHYLHZ�SURFHVV�DQG�D�QHZ�WDUJHW�WDUJHWV�DUH�VHW�IRU��������� 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϭϴ 

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

.3,�,'�� $�+LJK�3HUIRUPLQJ�&RXQFLO��� 

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

        

$FWLRQ�� 0D[LPLVH�WKH�YDOXH�RI�WKH�&RXQFLOV�RZQ�VSHQG�E\�XVLQJ�ORFDO�VXSSOLHUV�ZKHUHYHU�SUDFWLFDO�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�)LQDQFH�DQG�$VVLVWDQW�'LUHFWRU�RI�)LQDQFH 0HDVXUHG�� ��0RQWKO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

3URFXUHPHQW�DFWLYLW\�LQFRUSRUDWLQJ�WKH�&RXQFLO
V�DSSURYHG�FRQWUDFW�SURFHGXUH�UXOHV�UHTXLUHPHQW�RI�XWLOLVLQJ�ORFDO�
VXSSO\�FKDLQV�ZKHUH�SRVVLEOH� 

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

4��������� 4��������� 4��������� 

��QXPEHU�RI�FRQWUDFWV�
DZDUGHG�WR�ORFDO�SURYLGHUV 

7%&  $QQXDO - 
        

��WRWDO�DQQXDO�VSHQG��
DZDUGHG�WR�ORFDO�SURYLGHUV� 

7%& $QQXDO ��� 
    

��QXPEHU�RI�FRQWUDFWV�
���������DZDUGHG�WR�ORFDO�

SURYLGHUV 
7%& $QQXDO - 

    
&RPPHQWDU\��� 

*RLQJ�IRUZDUGV�WKH�ZD\�ZH�GHILQH�ORFDO�SURYLGHUV�ZLOO�EH�FKDQJLQJ�DQG�IXWXUH�UHSRUWV�ZLOO�EH�XSGDWHG�WR�UHIOHFW�WKLV�FKDQJH� 

�� 

 

 

&XUUHQW�����

4��������� 



WĂŐĞ�ϭϵ 

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

.3,�,'�� $�+LJK�3HUIRUPLQJ�&RXQFLO��� 

6WDWXV�� 

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

        

$FWLRQ�� 8QGHUWDNH�DQ�$VVHW�0DQDJHPHQW�5HYLHZ�� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�	�3URSHUW\�DQG�'LUHFWRU�RI�+RXVLQJ�	�����

3URSHUW\� 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

5HYLHZ�RI�DOO�RI�WKH�&RXQFLO
V�QRQ-+5$�DVVHWV�LQ�RUGHU�WR�DVVLVW�RQ�D�FRQVLGHUHG�SURJUDPPH�RI�GLVSRVDO��LQYHVW�
PHQW�DQG�DFTXLVLWLRQ� 

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

4��������� 4��������� 4��������� 

$GRSW�D�QHZ�DVVHW���������
PDQDJHPHQW�VWUDWHJ\ 

4��������� 4XDUWHUO\ 2QJRLQJ 

        
&RPPHQWDU\��7KH�GUDIW�&RUSRUDWH�$VVHW�0DQDJHPHQW�6WUDWHJ\�KDV�EHHQ�GHIHUUHG�WR�6HSWHPEHU�WR�DOORZ�IXUWKHU�ZRUN�WR�EH�FDUULHG�RXW� 

 

&XUUHQW�����

4��������� 



WĂŐĞ�ϮϬ 

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

.3,�,'�� $�+LJK�3HUIRUPLQJ�&RXQFLO��� 

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

        

$FWLRQ�� 
(QVXUH�WKDW�VXSSRUW�SDFNDJHV�DUH�LQ�SODFH�IRU�HQVXULQJ�WKH�ZHOIDUH�RI�WKH�GLVWULFWV�PRVW�YXOQHUDEOH�UHVLGHQWV�DQG�WR�HQDEOH�VPDOO�EXVLQHVVHV�
WR�IORXULVK�LQ�WKH�GLVWULFW� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�)LQDQFH�DQG�$VVLVWDQW�'LUHFWRU�RI�)LQDQFH 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

6.'&�WDNLQJ�SURDFWLYH�DFWLRQ�WR�VXSSRUW�RXU�PRVW�YXOQHUDEOH�UHVLGHQWV 

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

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

'LVFUHWLRQDU\�SD\PHQWV����
DZDUGHG 

4XDUWHUO\  ������� 
        

'LVFUHWLRQDU\�+RXVLQJ���������
3D\PHQWV�DZDUGHG 

4XDUWHUO\ �������� 
    

%XVLQHVV�5DWHV�5HWDLO�5HOLHI�
DZDUGHG 

4XDUWHUO\ ������������� 
    

+RXVHKROG�6XSSRUW�)XQG� <HDU�(QG �������� 
    

7HVW�DQG�7UDFH��6HOI�,VRODWLRQ�
3D\PHQW�� 

<HDU�(QG �������� 
    

&RPPHQWDU\���%DVHG�RII�RI���������SHUIRUPDQFH�WKH�IROORZLQJ�EXGJHWV�KDYH�EHHQ�VHW�IRU��������� 

'LVFUHWLRQDU\�SD\PHQWV�–�:H�KDYH�D�EXGJHW�RI����N 

'LVFUHWLRQDU\�+RXVLQJ�3D\PHQWV�–�:H�KDYH�EHHQ�DGYLVHG�FXUUHQW�EXGJHW�LV����������EXW�WKLV�ZLOO�EH�LQFUHDVHG�DJDLQ�LQ�6HSWHPEHU������� 

%XVLQHVV�5DWHV�UHOLHI�–�7KH�FULWHULD�KDV�FKDQJHG�IRU�WKLV�DQG�DPRXQW�DZDUGHG�KDV�UHGXFHG�WR�����-����������� 

+RXVHKROG�6XSSRUW�)XQG�–�)XQGLQJ�GHWDLOV�DUH�QRW�\HW�NQRZQ� 

7HVW�DQG�7UDFH�–�7KLV�SURJUDPPH�KDV�FHDVHG�DQG�LV�QR�ORQJHU�DYDLODEOH�IRU�������� 

%DVHOLQH�WR�EH�
VHW�DW��������� 



WĂŐĞ�Ϯϭ 

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

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

6WDWXV�� 
3UHY�4�<HDU 3UHY�4�<HDU 3UHY�4�<HDU &XUUHQW 

        

$FWLRQ�� ,QYHVW�LQ�VXVWDLQDEOH��KLJK�TXDOLW\�OHLVXUH�IDFLOLWLHV�DFURVV�WKH�GLVWULFW�� 

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

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

$JUHHPHQW�RI�D�SURJUDPPH�RI�QHZ-EXLOG�DQG�UHIXUELVKHG�OHLVXUH�FHQWUHV�PHHWLQJ�WKH�QHHGV�RI�WKH�GLVWULFW�� 

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

3UHY�4�<HDU 3UHY�4�<HDU 3UHY�4�<HDU 

'HFLVLRQ�RQ�OHLVXUH�������
SURJUDPPH� 

$VVHVV�WKH������
OHLVXUH�IDFLOLWLHV�
ZLWKLQ�WKH�GLVWULFW�
DQG�,GHQWLI\����
SURJUDPPH�RI�
LPSURYHPHQW� 

(QG�RI�
������� 

 2QJRLQJ 

        
&RPPHQWDU\���� 

$�6FKHPH�RI�UHIXUELVKPHQW�KDV�EHHQ�DJUHHG�IRU�WKH�'HHSLQJV�/HLVXUH�FHQWUH�DQG�ZLOO�EH�SURJUHVVHG�WKURXJK�������� 

6LPLODUO\�WKH�UHVXOWV�RI�WKH�FRQGLWLRQ�VXUYH\V�XQGHUWDNHQ�RQ�WKH�OHLVXUH�FHQWUHV�DW�%RXUQH��6WDPIRUG�DQG�*UDQWKDP��VKDOO�EH�DVVHVVHG��SULRULWLV�
LQJ�XUJHQW�LPSURYHPHQWV�DQG�DVVHVVLQJ�WKH�FDSLWDO�FRVWV��7KHVH�VXUYH\V�DUH�H[SHFWHG�LQ�GXULQJ�4����������DQG�DUH�SODQQHG�WR�EH�DVVHVVHG�
E\�WKH�HQG�RI�4�� 

&XUUHQW�����
6WDWXV� 


