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ZƵƌĂů�Θ��ŽŵŵƵŶŝƟĞƐ�KǀĞƌǀŝĞǁ�Θ�^ĐƌƵƟŶǇ��ŽŵŵŝƩĞĞ 

WƌŝŽƌŝƚǇ�EŽ͗ �ĐƟŽŶ͗ ^ƚĂƚƵƐ͗ 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV�� 
(PEHG�WKH�ZRUN�RI�WKH�6.�&RPPXQLW\�+XE�WR�VXSSRUW�YROXQWHHULQJ�DQG�WKH�

9ROXQWDU\�	�&RPPXQLW\�6HFWRU�� 

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV�� 
&RQWLQXH�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�WKH�SROLFH�DQG�WKH�FRPPXQLW\�LQ�����

WDFNOLQJ�FULPH��LQYHVWLQJ�LQ�WKH�&&79�VHUYLFH� 

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV�� 
(PEUDFH�WKH�QDWLRQDO�0HQWDO�+HDOWK�&KDOOHQJH��HQVXULQJ�WKDW�WKH�&RXQFLO�

SODFHV�PHQWDO�ZHOOEHLQJ�DW�WKH�KHDUW�RI�GHFLVLRQ�PDNLQJ�� 

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV��D 
0DNH�EHVW�XVH�RI�GLIIHUHQW�IXQGLQJ�VRXUFHV�WR�VXSSRUW�WKH�YROXQWDU\�DQG���

FXOWXUDO�VHFWRU�ZLWKLQ�WKH�'LVWULFW�� 

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV��E 
0DNH�EHVW�XVH�RI�GLIIHUHQW�IXQGLQJ�VRXUFHV�WR�VXSSRUW�WKH�YROXQWDU\�DQG���

FXOWXUDO�VHFWRU�ZLWKLQ�WKH�'LVWULFW�� 

 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV��� 3URWHFW�RXU�PRVW�YXOQHUDEOH�UHVLGHQWV�ZLWK�UREXVW�VDIHJXDUGLQJ�SURFHVVHV�� 
 

+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV��� 3URPRWH�DQG�PDNH�SURJUHVV�DJDLQVW�WKH�&RXQFLO¶V�(TXDOLW\�2EMHFWLYHV�� 
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WĂŐĞ�Ϯ 

WƌŝŽƌŝƚǇ͗�EŽ͗ �ĐƟŽŶ͗ ^ƚĂƚƵƐ͗ 

+RXVLQJ�WKDW�PHHWV�WKH�QHHGV�RI�DOO�UHVLGHQWV�
� 

:RUN�LQ�SDUWQHUVKLS�ZLWK�WKH�KRXVLQJ�PDUNHW�WR�VWLPXODWH�KRXVLQJ�JURZWK�� 
 

+RXVLQJ�WKDW�PHHWV�WKH�QHHGV�RI�DOO�UHVLGHQWV�
� 

:RUN�WR�UHGXFH�DQG�SUHYHQW�KRPHOHVVQHVV�LQ�RXU�'LVWULFW�� 
 

+RXVLQJ�WKDW�PHHWV�WKH�QHHGV�RI�DOO�UHVLGHQWV�
� 

,QFUHDVH�WKH�VXSSO\�RI�KLJK�TXDOLW\��VXVWDLQDEOH�&RXQFLO�KRXVHV�� 
 

+RXVLQJ�WKDW�PHHWV�WKH�QHHGV�RI�DOO�UHVLGHQWV�
� 

8QGHUWDNH�D�3ODQQLQJ�5HYLHZ�WR�LPSURYH�SHUIRUPDQFH�DQG�VXSSRUW�ORFDO�
VXVWDLQDEOH��KLJK�TXDOLW\�JURZWK�� 

 

+RXVLQJ�WKDW�PHHWV�WKH�QHHGV�RI�DOO�UHVLGHQWV�
� 

8QGHUWDNH�D�+RXVLQJ�5HYLHZ�WR�SURYLGH�WKH�KLJKHVW�TXDOLW\�VHUYLFH�SRVVLEOH�
WR�RXU�WHQDQWV�� 

 

+RXVLQJ�WKDW�PHHWV�WKH�QHHGV�RI�DOO�UHVLGHQWV�
� 

:RUN�ZLWK�KRXVLQJ�DVVRFLDWLRQV�DQG�GHYHORSHUV�WR�HQVXUH�TXDOLW\�DIIRUGDEOH�
KRXVLQJ�LV�GHOLYHUHG�� 

 

+RXVLQJ�WKDW�PHHWV�WKH�QHHGV�RI�DOO�UHVLGHQWV�
� 

:RUN�ZLWK�+RPHV�(QJODQG��WKH�0LQLVWU\�RI�'HIHQFH�DQG�RWKHU�SDUWQHUV�WR�
GHYHORS�KROLVWLF�PDVWHUSODQV�IRU�WKH�GHOLYHU\�RI�*UDQWKDP¶V�6RXWKHUQ�8UEDQ�

([WHQVLRQ�� 

 

+RXVLQJ�WKDW�PHHWV�WKH�QHHGV�RI�DOO�UHVLGHQWV�
� 

(QVXUH�WKDW�PDMRU�GHYHORSPHQWV�LQ�6RXWK�.HVWHYHQ�DUH�KLJK�TXDOLW\��ZLWK�
VXVWDLQDEOH��JRRG�GHVLJQ�� 

 

+RXVLQJ�WKDW�PHHWV�WKH�QHHGV�RI�DOO�UHVLGHQWV�
�� 

3ULRULWLVH�EULQJLQJ�SULYDWH�VHFWRU�HPSW\�SURSHUWLHV�EDFN�LQ�WR�XVH�� 
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WĂŐĞ�ϯ 

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

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

      

$FWLRQ�� (PEHG�WKH�ZRUN�RI�WKH�6.�&RPPXQLW\�+XE�WR�VXSSRUW�YROXQWHHULQJ�DQG�WKH�9ROXQWDU\�	�&RPPXQLW\�6HFWRU�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3HRSOH�DQG�6DIHU�&RPPXQLWLHV�DQG�'LUHFWRU�RI���
&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� )XUWKHU�VWUHQJWKHQHG�UHODWLRQVKLS�ZLWK�WKH�9&6�	�LQFUHDVHG�OHYHOV�RI�YROXQWHHULQJ� 

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

1XPEHU�RI�FRPPXQLW\�
JURXSV�VXSSRUWHG�WKDW������
SURYLGH�YROXQWHHULQJ���������

RSSRUWXQLWLHV� 

 �� (QG�RI�
�������  �� 

      
&RPPHQWDU\��� 

7KLV�SHUIRUPDQFH�LQGLFDWRU�LV�UHIOHFWLYH�RI�WKH�ZRUN�WR�VXSSRUW�JURXSV�IURP�DFURVV�WKH�EURDG�VSHFWUXP�RI�WKH�YROXQWDU\�DQG�FRPPXQLW\�VHFWRU���
2IILFHUV�SURYLGH�VXSSRUW�WR�JURXSV�LQ�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�DSSURSULDWH�JRYHUQDQFH�VWUXFWXUHV�WR�HQVXUH�WKH\�DUH�ILW�IRU�SXU�
SRVH�DQG�IXQGLQJ�UHDG\���2IILFHUV�DOVR�VXSSRUW�JURXSV�VHHNLQJ�IXQGLQJ�–�ERWK�WKURXJK�LQWHUQDO�IXQGLQJ�VWUHDPV�DQG�E\�LGHQWLI\LQJ�H[WHUQDO�IXQG�
LQJ�VRXUFHV���*URXSV�VHHNLQJ�H[WHUQDO�IXQGLQJ�ZLOO�DOVR�EH�VXSSRUWHG�LQ�SUHSDULQJ�DSSOLFDWLRQV�WR�LQFUHDVH�FKDQFHV�RI�VXFFHVV�ZLWK�UHJLRQDO�
DQG�QDWLRQDO�IXQGLQJ�ERGLHV���� 

 

 

6WDWXV�+LVWRU\�  
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WĂŐĞ�ϰ 

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

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

     

$FWLRQ�� &RQWLQXH�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�WKH�SROLFH�DQG�WKH�FRPPXQLW\�LQ�WDFNOLQJ�FULPH��LQYHVWLQJ�LQ�WKH�&&79�VHUYLFH� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3HRSOH�DQG�6DIHU�&RPPXQLWLHV�DQG�'LUHFWRU�RI���
&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 6.'&�LV�HQDEOHG�WR�ZRUN�SURDFWLYHO\�ZLWK�SROLFH�DQG�RWKHU�SDUWQHUV�WR�SUHYHQW�DQG�VROYH�FULPH�LQ�WKH�GLVWULFW� 

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

1XPEHU�RI�DUUHVWV�DV�D����
SHUFHQWDJH�RI�RYHUDOO���������

,QFLGHQWV�ZKHUH�&&79�KDV�
EHHQ�SURDFWLYHO\�XVHG�� 

 ����� (QG�RI�
�������  ������ 

      
&RPPHQWDU\��� 

&&79�FRQWURO�URRP�FRQWLQXH�WR�ZRUN�SRVLWLYHO\�DQG�SURDFWLYHO\�ZLWK�/LQFROQVKLUH�3ROLFH�WR�LGHQWLI\�DQG�UHVSRQG�WR�FULPH�DQG�DQWLVRFLDO�����������
EHKDYLRXU��7KLV�LQFOXGHV�DFWLYH�VXSSRUW�LQ�OLYH�LQFLGHQWV�DV�ZHOO�DV�JDWKHULQJ�HYLGHQFH�EXQGOHV�WR�SDVV�WR�SROLFH�IRU�LQYHVWLJDWLRQV�LQ�SUHSDUDWLRQ�
IRU�SDVVLQJ�WR�WKH�FURZQ�SURVHFXWLRQ�VHUYLFH� 

7RWDO�&&79�,QFLGHQWV������� 

7RWDO�DUUHVWV�ZKHUH�DVVLVWDQFH�JLYHQ�IURP�&&79����� 

6WDWXV�+LVWRU\�  
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WĂŐĞ�ϱ 

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

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

     

$FWLRQ�� (PEUDFH�WKH�QDWLRQDO�0HQWDO�+HDOWK�&KDOOHQJH��HQVXULQJ�WKDW�WKH�&RXQFLO�SODFHV�PHQWDO�ZHOOEHLQJ�DW�WKH�KHDUW�RI�GHFLVLRQ�����
PDNLQJ�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3HRSOH�DQG�6DIHU�&RPPXQLWLHV�DQG�'HSXW\�&KLHI��
([HFXWLYH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 0HHW�WKH�0HQWDO�+HDOWK�&KDOOHQJH� 

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

(VWDEOLVKPHQW�RI�EDVHOLQH�
SRVLWLRQ 

.3,
V�WR�EH�GHYHORSHG�WR�
VXSSRUW�DPELWLRQV� 

'HOLYHU\�
DJDLQVW�DJUHHG�
SODQ�DV�SDUW�RI�
&KDOOHQJH 

(QG�RI�
�������  < 

      
&RPPHQWDU\��� 

0+:3�LV�UXQQLQJ�HIIHFWLYHO\�DQG�YDULRXV�FRPPXQLW\�JURXSV�KDYH�VHFXUHG�IXQGLQJ�YLD�KHDOWK�IRU�LQYHVWPHQW�LQ�FRPPXQLW\�PHQWDO�KHDOWK�������
SURYLVLRQ�DQG�VLJQSRVWLQJ�LQ�%RXUQH��YLD�$UWV�3RS�8S�DQG�'RQ
W�/RVH�+RSH���'HHSLQJV��YLD�7RQLF�+HDOWK��DQG�*UDQWKDP��,Q�6WDPIRUG�WKH�$UWV�
3RS�8S�DQG�0LQGVSDFH�FROODERUDWLRQ�KDYH�FRPSOHWHG�WKH�6WDPIRUG�&RQQHFWLRQV�SURMHFW�DQG�LV�DQ�H[HPSODU�RI�SRVLWLYH�VLJQSRVWLQJ�WR���������
FRPPXQLW\�VXSSRUW��$�QHZ�&RPPXQLW\�0HQWDO�+HDOWK�)RUXP�KDV�DOVR�EHHQ�HVWDEOLVKHG�LQ�WKH�'HHSLQJV��ZLWK�WKH�ILUVW�PHHWLQJ�RQ���2FWREHU�
DQG�WKH�VHFRQG�RQ����1RYHPEHU� 

6WDWXV�+LVWRU\�  
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WĂŐĞ�ϲ 

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

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

      

$FWLRQ�� 0DNH�EHVW�XVH�RI�GLIIHUHQW�IXQGLQJ�VRXUFHV�WR�VXSSRUW�WKH�YROXQWDU\�DQG�FXOWXUDO�VHFWRU�ZLWKLQ�WKH�'LVWULFW�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3HRSOH�DQG�6DIHU�&RPPXQLWLHV�DQG�'LUHFWRU�RI���
&RPPHUFLDO�DQG�2SHUDWLRQV 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 6.'&�FRQWULEXWLQJ�WR�WKH�DFWLYLWLHV�RI�WKH�9&6�� 

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

$PRXQW�RI�IXQGLQJ�EURXJKW�
LQWR�WKH�GLVWULFW�OHYHUHG�ZLWK�
VXSSRUW�IURP�6.'&�IXQGLQJ�

VWUHDPV� 

���������� (QG�RI�
�������  ���������� 

      
&RPPHQWDU\��� 

7KH�FXUUHQW�VWDWXV�RI�WKLV�LQGLFDWRU�H[FHHGV�WKH�WDUJHW�VHW�IRU�WKH�\HDU�KRZHYHU��LQ�DVVHVVLQJ�WKLV�DFKLHYHPHQW�ZH�PXVW�FRQVLGHU�WKH�H[WHUQDO�
LQIOXHQFHV�WKDW�FDQ�DGG�RU�GHWUDFW�IURP�WKH�RXWFRPH���)XQGLQJ�DZDUGHG�E\�6.'&�WKURXJK�LWV�&RPPXQLW\�)XQG�LV�RIWHQ�XVHG�DV�PDWFK�IXQGLQJ�
LQ�VXSSRUW�RI�DSSOLFDWLRQV�WR�RWKHU�IXQGLQJ�SURYLGHUV���6RPH�VPDOO��JUDVV-URRWV�JURXSV�UHTXLUH�YHU\�OLWWOH�IXQGLQJ�LQ�RUGHU�WR�PDNH�D�ELJ�����������
GLIIHUHQFH�ZLWKLQ�WKHLU�FRPPXQLW\���7KH�LPSDFW�RI�RXU�IXQGLQJ�LV�WKHUHIRUH�VWDQG�DORQH�LQ�LWV�VXSSRUW�RI�ORFDO�JURXSV���%\�FRQWUDVW��ODUJH-VFDOH�
SURMHFWV�WKDW�UHTXLUH�VXSSRUW�IURP�PXOWLSOH�IXQGHUV�RIWHQ�KDQJ�RQ�DQ�RIIHU�PDGH�RQ�FRQGLWLRQ�WKDW�DOO�IXQGLQJ�LV�VHFXUHG�EHIRUH�DQ\�DZDUG�LV���
UHOHDVHG�WR�WKH�DSSOLFDQW���7KHVH�DUH�WKH�SURMHFWV�WKDW�LPSDFW�JUHDWO\�RQ�WKH�RXWFRPH�LQ�PRQHWDU\�WHUPV�RQ�WKLV�LQGLFDWRU���7KH�DPRXQW�RI����
IXQGLQJ�EURXJKW�LQWR�WKH�GLVWULFW�ZLOO��WKHUHIRUH��HEE�DQG�IORZ�GHSHQGHQW�RQ�WKH�VFDOH�RI�SURMHFWV�EHLQJ�XQGHUWDNHQ�LQ�WKH�DUHD�DW�DQ\�WLPH� 

 

 

6WDWXV�+LVWRU\�  
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WĂŐĞ�ϳ 

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

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

      

$FWLRQ�� 0DNH�EHVW�XVH�RI�GLIIHUHQW�IXQGLQJ�VRXUFHV�WR�VXSSRUW�WKH�YROXQWDU\�DQG�FXOWXUDO�VHFWRU�ZLWKLQ�WKH�'LVWULFW�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3HRSOH�DQG�6DIHU�&RPPXQLWLHV�DQG�'LUHFWRU�RI�*URZWK�
DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

6.'&�&XOWXUDO�6HUYLFHV�ZRUNLQJ�ZLWK�D�UDQJH�RI�SDUWQHUV�WR�GHOLYHU�D�UHJXODU�VHULHV�RI�SURMHFWV�DQG�HYHQWV�DFURVV�
WKH�GLVWULFW�� 

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

1XPEHU�RI�HYHQWV�SUHVHQWHG�
SHU�\HDU�DQG�DGGLWLRQDO���

IXQGLQJ�VHFXUHG�IURP�RWKHU�
VRXUFHV�WKURXJK�6.'&���

VXSSRUW��� 

���HYHQWV�SHU�\HDU�
DQG���[�VXFFHVVIXO�
DGGLWLRQDO�IXQGLQJ�
RSSRUWXQLWLHV� 

6XEMHFW�WR�DYDLODEOH�
SURJUDPPH�DQG�

EXGJHWV� 

(QG�RI�
�������  � 

      
&RPPHQWDU\��� 

3URJUDPPH�XQDEOH�WR�WDNH�SODFH�GXH�WR�SDQGHPLF�UHVWULFWLRQV��5XUDO�7RXULQJ�3URJUDPPH�WR�FRPPHQFH�IURP�2FWREHU������ 

6WDWXV�+LVWRU\�  



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϴ 

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

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

      

$FWLRQ�� 3URWHFW�RXU�PRVW�YXOQHUDEOH�UHVLGHQWV�ZLWK�UREXVW�VDIHJXDUGLQJ�SURFHVVHV�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3HRSOH�DQG�6DIHU�&RPPXQLWLHV�DQG�'LUHFWRU�RI�+RXVLQJ�
DQG�3URSHUW\� 0HDVXUHG�� $QQXDO 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

3URYLVLRQ�RI�GLUHFW�VXSSRUW��DQG�WKURXJK�SDUWQHUV�DQG�DJHQFLHV��WR�VHFXUH�D�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�YXOQHUDEOH�
DGXOWV�DQG�FKLOGUHQ�WKDW�VXIIHU�DEXVH�RU�QHJOHFW�LQ�WKH�GLVWULFW� 

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

1XPEHU�RI�UHOHYDQW�VWDII�
WUDLQHG�LQ�DSSO\LQJ�HIIHFWLYH�
VDIHJXDUGLQJ�SURFHVVHV� 

,QFRUSRUDWH�DQ\�
RWKHU�PHDVXUHV�
RU�.3,V�IURP����

UHYLHZ 

(QG�RI�
�������  - 

     
1XPEHU�RI�UHOHYDQW�VWDII�

WUDLQHG�LQ�DSSO\LQJ�HIIHFWLYH�
VDIHJXDUGLQJ�SURFHVVHV� 

��� (QG�RI�
������� ��� 

   
0HHW�WKH�UHTXLUHPHQWV�
SODFHG�XSRQ�WKH�ORFDO��������

DXWKRULW\�XQGHU�WKH�&KLOGUHQ�
$FW������DQG�WKH�&DUH�$FW�

����� 

2XWVWDQGLQJ�����
UDWLQJ�LQ�V���DXGLW 

(QG�RI�
������� < 

   
&RPPHQWDU\���5HOHYDQW�VWDII�GHQRWHV�WKRVH�ZKR�KDYH�UHJXODU�FRQWDFW�RU�SHULRGV�RI�LQWHQVH�EXW�LUUHJXODU�FRQWDFW�ZLWK�FKLOGUHQ��\RXQJ�SHRSOH��
DQG�YXOQHUDEOH�DGXOWV�ZKR�PD\�EH�LQ�D�SRVLWLRQ�WR�LGHQWLI\�FRQFHUQV�UHJDUGLQJ�DEXVH��QHJOHFW�RU�PDOWUHDWPHQW��7KRVH�ZKR�UHSUHVHQW�WKH�&RXQ�
FLO�DW�PXOWL-DJHQF\�PHHWLQJV�GHDOLQJ�ZLWK�WKH�VDIHJXDUGLQJ�DQG�SURWHFWLRQ�RI�YXOQHUDEOH�LQGLYLGXDOV���7KLV�LQFOXGHV�EXW�LV�QRW�UHVWULFWHG�WR�VWDII�
IURP�KRXVLQJ��QHLJKERXUKRRGV��HQYLURQPHQWDO�KHDOWK�DQG�UHYHQXHV�DQG�EHQHILWV�� 

6HFWLRQ����RI�WKH�&KLOGUHQ�$FW������SODFHV�GXWLHV�RQ�WKH�&RXQFLO�WR�HQVXUH�LWV�IXQFWLRQV�DQG�DQ\�VHUYLFHV�LW�FRQWUDFWV�WR�RWKHUV�DUH�GLVFKDUJHG�
KDYLQJ�UHJDUG�WR�WKH�QHHG�WR�VDIHJXDUG�DQG�SURPRWH�WKH�ZHOIDUH�RI�FKLOGUHQ���(YHU\�WKUHH�\HDUV�WKH�&RXQFLO�LV�VWDWXWRULO\�UHTXLUHG�WR�XQGHUWDNH�
DQ�DVVHVVPHQW�WKURXJK�WKH�/LQFROQVKLUH�6DIHJXDUGLQJ�&KLOGUHQ�3DUWQHUVKLS��/6&3��WR�SURYLGH�HYLGHQFH�RI�FRPSOLDQFH�RI�LWV�UHVSRQVLELOLWLHV�WR�
ZDUGV�WKH�VDIHJXDUGLQJ�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH���,Q�LWV�ODWHVW�DVVHVVPHQW�DXGLW��6.'&�DFKLHYHG�JUHHQ��H[FHOOHQW��VWDWXV�DFURVV�WKH�WHQ�
FDWHJRULHV�����TXHVWLRQV��DV�DJUHHG�E\�WKH�6WUDWHJLF�0DQDJHPHQW�%RDUG�RI�WKH�/6&3�RQ���WK�6HSWHPEHU������ 

6WDWXV�+LVWRU\� � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϵ 

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

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

      

$FWLRQ�� 3URPRWH�DQG�PDNH�SURJUHVV�DJDLQVW�WKH�&RXQFLO¶V�(TXDOLW\�2EMHFWLYHV�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3HRSOH�DQG�6DIHU�&RPPXQLWLHV�DQG�'LUHFWRU�RI���
&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\�	�

$QQXDO 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 6.'&�H[HPSOLI\LQJ�HTXDOLW\�DQG�GLYHUVLW\�SULQFLSOHV�� 

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

'HOLYHU\�RI�WKH�DFWLRQ�SODQ�� 
����RI�WKH��
DFWLRQ�SODQ�
FRPSOHWHG� 

(QG�RI�
�������  ����� 

      

&UHDWLRQ�DQG�SXEOLFDWLRQ�RI�
DQ�$QQXDO�3RVLWLRQ�������

6WDWHPHQW�WR�HYLGHQFH���
FRPSOLDQFH�ZLWK�3XEOLF���

6HFWRU�(TXDOLW\�'XW\��36('�� 

1HZ�IRUPDW�
VWDWHPHQW�WR�

EH�SXEOLVKHG�LQ�
6HSW����� 

(QG�RI�
������� �< 

   

&RPPHQWDU\���7KH�WDUJHW�IRU������ZDV�WR�FRPSOHWH�����RI�WKH�DFWLRQ�SODQ���7KH�VWDWXV�LV�FXUUHQWO\�DKHDG�RI�WDUJHW�KRZHYHU��WKH�SHUFHQWDJH�
VWDWXV�LQFOXGHV�DFWLRQV�WKDW�DUH�LQ�SURJUHVV�EXW�KDYH�ORQJ-WHUP�FRPSOHWLRQ�GDWHV���7KHUHIRUH��WKH�UHSRUWHG�SHUIRUPDQFH�LQGLFDWRU�LV�UHIOHFWLYH�RI�
SURMHFW�RXWSXWV�PLOHVWRQHV�DV�ZHOO�DV�FRPSOHWH�RXWFRPHV�� 

7KH�&RXQFLO�LV�UHTXLUHG��XQGHU�6HFWLRQ�����RI�WKH�(TXDOLW\�$FW������WR�SXEOLVK�LQIRUPDWLRQ�RQ�DQ�DQQXDO�EDVLV�VKRZLQJ�LWV�FRPSOLDQFH�ZLWK�WKH�
3XEOLF�6HFWRU�(TXDOLW\�'XW\���7KH�QHZ�IRUPDW�GRFXPHQW�ZDV�SUHVHQWHG�WR�5XUDO�DQG�&RPPXQLWLHV�2YHUYLHZ�DQG�6FUXWLQ\�&RPPLWWHH�LQ��������
2FWREHU������SULRU�WR�LWV�SXEOLFDWLRQ�RQ�WKH�&RXQFLO¶V�ZHEVLWH��7KH�GRFXPHQW�FRQWDLQV�LQIRUPDWLRQ�UHODWLQJ�WR�GHPRJUDSKLFV�RI�WKH�GLVWULFW��RXU�
WHQDQWV�DQG�RXU�ZRUNIRUFH�DQG�FRQWDLQV�WKH�&RXQFLO¶V�(TXDOLW\�2EMHFWLYHV�DQG�VXSSRUWLQJ�$FWLRQ�3ODQ� 

6WDWXV�+LVWRU\� � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϬ 

.3,�,'�� +RXVLQJ�7KDW�0HHWV�7KH�1HHGV�2I�$OO�5HVLGHQWV�� 

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

      

$FWLRQ�� :RUN�LQ�SDUWQHUVKLS�ZLWK�WKH�KRXVLQJ�PDUNHW�WR�VWLPXODWH�KRXVLQJ�JURZWK�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�DQG�3URSHUW\�DQG�'LUHFWRU�RI�*URZWK�DQG�
&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

$FKLHYH�WKH�DGRSWHG�/RFDO�3ODQ�WDUJHW�IRU�GHOLYHU\�RI�KRPHV��ZLWK�D�SDUWLFXODU�IRFXV�RQ�DGGUHVVLQJ�KLVWRULF�XQGHU�
DFKLHYHPHQW�RI�JURZWK�WDUJHWV�ZLWKLQ�*UDQWKDP�� 

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

1XPEHU�RI�KRXVHV�FRPSOHWH ��� (QG�RI�
�������  ��� 

      
1XPEHU�RI�KRXVHV�FRPSOHWH�

,Q�*UDQWKDP� 
��� (QG�RI�

������� �� 
   

&RPPHQWDU\��� 

7KH�/RFDO�3ODQ�ZDV�DGRSWHG�RQ���WK�-DQXDU\�������7KH�3ODQ¶V�DQQXDO�WDUJHW�IRU�KRXVLQJ�FRPSOHWLRQV�LV�����GZHOOLQJV� 

���
�GZHOOLQJV�KDYH�EHHQ�FRPSOHWHG�LQ�4�������� 

7KH�/RFDO�3ODQ�LGHQWLILHV�ODQG�WR�SURYLGH�����RI�KRXVLQJ�LQ�*UDQWKDP������LQ�6WDPIRUG�����LQ�%RXUQH�����LQ�WKH�'HHSLQJV��DQG�����LQ�WKH�
YLOODJHV�� 

2YHUDOO��FRPSOHWLRQV�LQ�WKH���PDLQ�WRZQV�DFFRXQWHG�IRU�����RI�4��FRPSOHWLRQV��ZLWK����GZHOOLQJV�FRPSOHWHG�LQ�*UDQWKDP�� 

&RYLG����KDV�LPSDFWHG�RQ�KRXVLQJ�GHOLYHU\�GXH�WR�D�QXPEHU�RI�FRQWULEXWLQJ�IDFWRUV�LQFOXGLQJ�ODERXU�VKRUWDJHV��VDIHW\�FRQFHUQV��VXSSO\�FKDLQ�
LVVXHV�DQG�SURORQJHG�XQFHUWDLQW\� �&RQVHTXHQWO\��ZKLOVW�6RXWK�.HVWHYHQ¶V�KRXVLQJ�ODQG�VXSSO\�LQFOXGHV�D�JRRG�SURSRUWLRQ�RI�VLWHV�XQGHU�FRQ�
VWUXFWLRQ��FRPSOHWLRQV�DUH�GRZQ� �7KH�FRQWUDFWRUV�DUH�OLNHO\�SOD\LQJ�µFDWFK�XS¶�DQG�ZH�PD\�WKHUHIRUH�VHH�DQ�LQFUHDVH�LQ�FRPSOHWLRQV�WRZDUGV�
WKH�HQG�RI�WKH�\HDU� �7KH�3ROLF\�WHDP�DUH�DFWLYHO\�PRQLWRULQJ�WKH�VLWXDWLRQ� 


3OHDVH�QRWH�WKDW�KRXVLQJ�ILJXUHV��LQFOXGLQJ�FRPSOHWLRQV�DUH�LQGLFDWLYH�DQG�ZLOO�EH�ILQDOLVHG�WKURXJK�SXEOLFDWLRQ�RI�DQ�$QQXDO�3RVLWLRQ�6WDWHPHQW�
RU���<HDU�6XSSO\�6WDWHPHQW�DW�\HDU�HQG� 

6WDWXV�+LVWRU\� � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϭ 

.3,�,'�� +RXVLQJ�7KDW�0HHWV�7KH�1HHGV�2I�$OO�5HVLGHQWV�� 

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

      

$FWLRQ�� :RUN�WR�UHGXFH�DQG�SUHYHQW�KRPHOHVVQHVV�LQ�RXU�'LVWULFW� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�DQG�3URSHUW\�DQG�'LUHFWRU�RI�+RXVLQJ�DQG�
3URSHUW\� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� :RUN�WR�UHGXFH�WKH�QXPEHU�RI�KRPHOHVV�SHUVRQV�LQ�WKH�GLVWULFW� 

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

1XPEHU�RI�VXFFHVVIXO��������
SUHYHQWLRQV�� 

��� (QG�RI�
�������  �� 

      
1XPEHU�RI�DFFHSWHG������
KRPHOHVV�FDVHV� 

��� (QG�RI�
������� ��� 

   
&RPPHQWDU\��� 

6XFFHVVIXO�3UHYHQWLRQV���� 

7KLV�LV�YHU\�VLPLODU�WR�ODVW�\HDU��ZLWK����VXFFHVVIXO�SUHYHQWLRQV�ZLWKLQ�WKH�VDPH�WLPH�VFDOH��3UHYHQWLRQ�RSWLRQV�DUH�VWLOO�OLPLWHG�ZLWK�OLWWOH�DFFHVV�
LQWR�WKH�SULYDWH�VHFWRU�GXH�WR�/+$�UDWHV�DQG�DIIRUGDELOLW\�LVVXHV��+RZHYHU�WKHUH�KDYH�EHHQ����VXFFHVVIXO�UHOLHI�FDVHV�ZKLFK�LV�D�SRVLWLYH�� 

$FFHSWHG�KRPHOHVV����� 

7KLV�ILJXUH�KDV�LQFUHDVHG�IURP����LQ�WKH�VDPH�SHULRG�LQ�WKH�SUHYLRXV�\HDU��7KLV�FRXOG�EH�VHHQ�WR�EH�D�UHVXOW�RI�IHZHU�SUHYHQWLRQ�RU������������������
UHOLHI�RSWLRQV�DYDLODEOH�DW�DQ�HDUOLHU�VWDJH�DV�ZHOO�DV�DQ�RYHUDOO�VOLJKW�LQFUHDVH�LQ�SUHVHQWDWLRQV�VLQFH�WKH�OLIWLQJ�RI�WKH�HYLFWLRQ�EDQ�� 

7KHUH�KDYH�EHHQ�����QHZ�KRPHOHVV�DSSURDFKHV��FRPSDUHG�WR�����LQ�WKH�VDPH�SHULRG�WKH�SUHYLRXV�\HDU�� 

6WDWXV�+LVWRU\� � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϮ 

.3,�,'�� +RXVLQJ�7KDW�0HHWV�7KH�1HHGV�2I�$OO�5HVLGHQWV�� 

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

      

$FWLRQ�� ,QFUHDVH�WKH�VXSSO\�RI�KLJK�TXDOLW\��VXVWDLQDEOH�&RXQFLO�KRXVHV�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�DQG�3URSHUW\�DQG�'LUHFWRU�RI�+RXVLQJ�DQG�
3URSHUW\� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

7KH�GHOLYHU\�RI�QHZ�&RXQFLO�+RPHV�WKDW�PHHW�WKH�UHOHYDQW��&RGH�IRU�6XVWDLQDEOH�+RPHV���DQG�UHGXFH�RYHUDOO�
&2��HPLVVLRQV� 

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

1XPEHU�RI�QHZ�&RXQFLO�
+RPHV�SURYLGHG� 

�� (QG�RI�
�������  � 

      
1XPEHU�RI�&RXQFLO�+RPHV�
SURYLGHG�WKDW�PHHW�WKH��������
UHOHYDQW�HFR�VWDQGDUG� 

�� (QG�RI�
������� � 

   
1XPEHU�RI�&RXQFLO�+RPHV�
WKDW�KDYH�VROLG�IXHO�KHDWLQJ�

UHSODFHG� 
��� (QG�RI�

������� � 
   

&RPPHQWDU\����1R�FRPSOHWLRQV�DUH�H[SHFWHG�XQWLO�0DUFK�������DW�ZKLFK�SRLQW����QHZ�&RXQFLO�KRPHV�DUH�H[SHFWHG�WR�EH�UHDG\�IRU�RFFXSDWLRQ� 

6ROLG�)XHO�+HDWLQJ�-�����RI�����WRWDO�VROLG�IXHO�KHDWLQJ�V\VWHPV�DUH�H[SHFWHG�WR�EH�UHSODFHG�E\�WKH�HQG�RI�WKH�\HDU�� 

6WDWXV�+LVWRU\� � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϯ 

.3,�,'�� +RXVLQJ�7KDW�0HHWV�7KH�1HHGV�2I�$OO�5HVLGHQWV�� 

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

     

$FWLRQ�� 8QGHUWDNH�D�3ODQQLQJ�5HYLHZ�WR�LPSURYH�SHUIRUPDQFH�DQG�VXSSRUW�ORFDO�VXVWDLQDEOH��KLJK�TXDOLW\�JURZWK�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3ODQQLQJ�	�3ODQQLQJ�3ROLF\�DQG�'LUHFWRU�RI�*URZWK�
DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� &RPSOHWLRQ�RI�3ODQQLQJ�5HYLHZ�DQG�LPSOHPHQWDWLRQ�RI�UHFRPPHQGDWLRQV� 

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

,PSURYHPHQW�LQ�SODQQLQJ����
DSSOLFDWLRQ�SHUIRUPDQFH� 

7R�EH����������
GHWHUPLQHG�
WKURXJK�WKH�
SODQQLQJ������
UHYLHZ 

(QG�RI�
�������  1 

      
&RPPHQWDU\��� 

7KH�3ODQQLQJ�UHYLHZ�WRXFKHV�XSRQ�D�VXLWH�RI�SRWHQWLDO�RXWSXWV�GXH�WR�WKH�ZLGH�UDQJLQJ�LPSURYHPHQWV�EHLQJ�GHYHORSHG�LQ�WDQGHP�DFURVV�WKH�
VHUYLFH��7KH�PDLQ�LPSURYHPHQW�DIIHFWV�WKH�IORZ�RI�DSSOLFDWLRQV�WKURXJK�WKH�VHUYLFH�E\�SURYLGLQJ�VXIÞFLHQW�UHLQIRUFHPHQW�DQG�FODULW\�LQ�GHWHUPL�
QDWLRQ�DW�YDULRXV�OHYHOV��2IÞFHU���&RPPLWWHH���7KH�SURSRVHG�SURWRFROV�ZLOO�DLG�PHPEHUV�LQ�SHUIRUPLQJ�WKHLU�GXWLHV�DV�HOHFWHG�RIÞFLDOV�LQ�WKH�
SODQQLQJ�DUHQD��GHOHJDWH�DSSOLFDWLRQV�WR�RIÞFHUV�ZKHUH�DSSURSULDWH��HQVXUH�VWUDWHJLF�DSSOLFDWLRQV�DUH�EURXJKW�EHIRUH�FRPPLWWHH�IRU�D�GHFLVLRQ�
DQG�SURYLGH�WKH�PHPEHUV�D�UREXVW�VFKHGXOH�RI�SODQQLQJ�UHODWHG�WUDLQLQJ��7KLV�ZRXOG�LPSURYH�WKH�VSHHG�RI�GHFLVLRQ�PDNLQJ��JLYH�ORFDO�PHPEHUV�
FODULW\�GXULQJ�WKH�DSSOLFDWLRQ�SURFHVV��SURYLGH�DQ�HQYLURQPHQW�IRU�FRKHVLYH�ZRUNLQJ�DFURVV�WKH�VHUYLFH�DQG�HQVXUH�SODQQLQJ�GHOLYHU�DSSURSULDWH�
UHSRUWV�WR�FRPPLWWHH�RXWOLQLQJ�RQJRLQJ�LWHPV�VXFK�DV�6HFWLRQ�������HQIRUFHPHQW�� 

6WDWXV�+LVWRU\�  



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϰ 

.3,�,'�� +RXVLQJ�7KDW�0HHWV�7KH�1HHGV�2I�$OO�5HVLGHQWV�� 

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

      

$FWLRQ�� 8QGHUWDNH�D�+RXVLQJ�5HYLHZ�WR�SURYLGH�WKH�KLJKHVW�TXDOLW\�VHUYLFH�SRVVLEOH�WR�RXU�WHQDQWV� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�DQG�3URSHUW\�DQG�'LUHFWRU�RI�+RXVLQJ�DQG�
3URSHUW\� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� &RPSOHWLRQ�RI�+RXVLQJ�$XGLW�UHFRPPHQGDWLRQV�WKURXJK�DQ�DSSURYHG�,PSURYHPHQW�3ODQ� 

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

/HJLRQHOOD���&RPSOLDQFH�
7HVWLQJ� 

����� (QG�RI�
������� ����� 

      

*DV���RI�&RPSOLDQFH� ����� (QG�RI�
������� ������� 

   
(OHFWULFDO�&RPSOLDQFH�

7HVWLQJ� 
����� (QG�RI�

������� ������ 
   

$VEHVWRV��UH-LQVSHFWLRQV��
&RPSOLDQFH�7HVWLQJ� 

����� (QG�RI�
������� ����� 

   
)LUH�5LVN�$VVHVVPHQWV���
&RPSOLDQFH�7HVWLQJ� 

����� (QG�RI�
������� ����� 

   
/LIW�,QVSHFWLRQV�&RPSOLDQFH�

7HVWLQJ� 
����� (QG�RI�

������� ����� 
   

7LPH�WDNHQ�IRU�UHVSRQVLYH�
UHSDLUV� 

 (QG�RI�
�������  1�$ 

     

1XPEHU�RI�FRPSODLQWV�UH�
FHLYHG�IURP�WHQDQWV� 

/HVV�WKDQ����
RI�MREV�������

(QG�RI�
������� ����&RPSODLQWV 

   

6WDWXV�+LVWRU\� � � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϱ 

 

&RPPHQWDU\��� 

&RPSODLQWV�	�&RPSOLPHQWV� 

:H�KDG����FRPSODLQWV�DQG���FRPSOLPHQWV�IRU�WKH�SHULRG�-XO\�WR�6HSWHPEHU��� 

$YHUDJH�WLPH�WR�UHVROYH�ZDV�����GD\V��� 

7KHVH�ZHUH�EURNHQ�GRZQ�LQWR����UH�WHQDQF\�LVVXHV����UH�JDUGHQV�WUHHV����UH�KRPHOHVVQHVV�OHWWLQJV�DOORFDWLRQV����PLVFHOODQHRXV� 

7KH�FRPSOLPHQWV�ZHUH�UH�OHWWLQJV� 

 

*DV��7KHUH�DUH�VWLOO�GHOD\V�LQ�WKH�&RXUW�V\VWHP�GXH�WR�ZRUNORDG�DQG�ZH�DUH�ZDLWLQJ�IRU�IXUWKHU�GDWHV���2I�WKH����QRQ-FRPSOLDQW�SURSHUWLHV�����
KDYH�ZDUUDQWV�WR�EH�VHUYHG�DQG����DUH�QRZ�YRLG�SURSHUWLHV��:H�KDYH�FRQWLQXHG�WR�WU\�DQG�JDLQ�DFFHVV�GXULQJ�WKH�WLPH�ZH�KDYH�EHHQ�ZDLWLQJ�IRU�
&RXUW�GDWHV� 

 

(OHFWULFDO��:H�DLP�WR�KDYH�FRPSOHWHG�DOO�(,&5
V�E\�WKH�HQG�RI�0DUFK������� 

5HSDLUV�FDWHJRULHV�DUH�DV�IROORZV� 

L��(PHUJHQF\���KRXUV��LL��8UJHQW���GD\���LLL��5RXWLQH���GD\V��LY��5RXWLQH���GD\V��Y��3ODQQHG�UHSDLU����GD\V 

%HFDXVH�RI�WKH�GLVMRLQWHG�VRIWZDUH�V\VWHPV�LQ�XVH�DFURVV�WKH�KRXVLQJ�VHUYLFH��–���LQ�WRWDO��ZKLFK�GR�QRW�LQWHUIDFH��ZH�DUH�XQDEOH�WR�SURYLGH�DQ\�
DFFXUDWH�GDWD�RQ�UHSDLUV�SHUIRUPDQFH����2SWLRQV�DURXQG�D�VLQJOH�LQWHJUDWHG�KRXVLQJ�PDQDJHPHQW�V\VWHP�DUH�EHLQJ�SURJUHVVHG� 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϲ 

.3,�,'�� +RXVLQJ�7KDW�0HHWV�7KH�1HHGV�2I�$OO�5HVLGHQWV�� 

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

      

$FWLRQ�� :RUN�ZLWK�KRXVLQJ�DVVRFLDWLRQV�DQG�GHYHORSHUV�WR�HQVXUH�TXDOLW\�DIIRUGDEOH�KRXVLQJ�LV�GHOLYHUHG�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�DQG�3URSHUW\�DQG�'LUHFWRU�RI�*URZWK�DQG�
&XOWXUH���'LUHFWRU�RI�+RXVLQJ�DQG�3URSHUW\� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� ,QFUHDVH�LQ�WKH�QXPEHU�RI�$IIRUGDEOH�QHZ�KRPHV�GHOLYHUHG�LQ�WKH�GLVWULFW� 

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

�1XPEHU�RI�DIIRUGDEOH�
KRPHV�GHOLYHUHG�LQ�6RXWK�

.HVWHYHQ� 

 ����DIIRUGDEOH�
KRPHV�GHOLY�

HUHG 

(QG�RI�
�������  �� 

      
&RPPHQWDU\��� 

2I�WKH�����GZHOOLQJV�FRPSOHWHG�LQ�4����������
�GZHOOLQJV�DUH�DIIRUGDEOH�KRXVLQJ�����GZHOOLQJV�GHOLYHULQJ�LQ�*UDQWKDP����LQ�0DUNHW�'HHSLQJ��
DQG����LQ�/DUJHU�9LOODJHV��� 


3OHDVH�QRWH�WKDW�KRXVLQJ�ILJXUHV��LQFOXGLQJ�FRPSOHWLRQV�DUH�LQGLFDWLYH�DQG�ZLOO�EH�ILQDOLVHG�WKURXJK�SXEOLFDWLRQ�RI�DQ�$QQXDO�3RVLWLRQ�6WDWHPHQW�
RU���<HDU�6XSSO\�6WDWHPHQW�DW�\HDU�HQG� 

6WDWXV�+LVWRU\�  



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϳ 

.3,�,'�� +RXVLQJ�7KDW�0HHWV�7KH�1HHGV�2I�$OO�5HVLGHQWV�� 

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

     

$FWLRQ�� :RUN�ZLWK�+RPHV�(QJODQG��WKH�0LQLVWU\�RI�'HIHQFH�DQG�RWKHU�SDUWQHUV�WR�GHYHORS�KROLVWLF�PDVWHUSODQV�IRU�WKH�GHOLYHU\�RI������
*UDQWKDP¶V�6RXWKHUQ�8UEDQ�([WHQVLRQ�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3ODQQLQJ�	�3ODQQLQJ�3ROLF\�DQG�'LUHFWRU�RI�*URZWK�DQG�
&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

'HYHORSPHQW�RI�D�PDVWHUSODQ�IRU�WKH�3ULQFH�:LOOLDP�RI�*ORXFHVWHU�%DUUDFNV�VLWH�WKDW�VXSSRUWV�WKH�GHOLYHU\�RI�QHZ�
KRPHV�LQ�DFFRUGDQFH�ZLWK�WKH�WUDMHFWRU\�VHW�RXW�LQ�WKH�ORFDO�SODQ�� 

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

$JUHHPHQW�RI�PDVWHUSODQ� 

2XWOLQH�3ODQQLQJ�
DSSOLFDWLRQ�WR�
KDYH�EHHQ�������
GHWHUPLQHG 

(QG�RI�
������� -  

      
&RPPHQWDU\���$�SODQQLQJ�3HUIRUPDQFH�$JUHHPHQW�KDV�EHHQ�DJUHHG�ZLWK�+RPHV�(QJODQG�'HIHQFH�,QIUDVWUXFWXUH�2UJDQLVDWLRQ�WR�FRYHU�SUH-
DSSOLFDWLRQ�DGYLFH�DQG�DQ�RXWOLQH�DSSOLFDWLRQ��7KH�SUH-DSS�LQFOXGHV�ZRUNLQJ�ZLWK�WKH�SURPRWHUV�DQG�RWKHU�VWDNHKROGHUV�WR�ZRUN�XS�D�GUDIW������
PDVWHUSODQ��,QLWLDO�SUH-DSS�DGYLFH�KDV�EHHQ�LVVXHG�DOWKRXJK�LW�LV�DQ�LWHUDWLYH�SURFHVV��7KH�SURPRWHUV�DUH�QRZ�ZRUNLQJ�RQ�UHYLVLRQV�WR�WKH������
PDVWHUSODQ�DQG�DQ�RXWOLQH�DSSOLFDWLRQ�LV�QRZ�H[SHFWHG�HDUO\�WR�PLG�������'HWHUPLQDWLRQ�RI�WKH�RXWOLQH�DSSOLFDWLRQ�OLNHO\�WR�EH�ODWH������–�HDUO\�
���� 

6WDWXV�+LVWRU\�  
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WĂŐĞ�ϭϴ 

.3,�,'�� +RXVLQJ�7KDW�0HHWV�7KH�1HHGV�2I�$OO�5HVLGHQWV�� 

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

      

$FWLRQ�� (QVXUH�WKDW�PDMRU�GHYHORSPHQWV�LQ�6RXWK�.HVWHYHQ�DUH�KLJK�TXDOLW\��ZLWK�VXVWDLQDEOH��JRRG�GHVLJQ�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3ODQQLQJ�	�3ODQQLQJ�3ROLF\�DQG�'LUHFWRU�RI�*URZWK�
DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

'HYHORSPHQWV�WKDW�VDWLVI\�WKH�UHTXLUHPHQWV�RI�WKH�HPHUJLQJ�GLVWULFW-ZLGH�GHVLJQ�JXLGDQFH�DQG�ZKLFK�PHHW�WKH�
ODWHVW�VWDQGDUGV�IRU�FDUERQ-UHGXFLQJ�KRXVLQJ�GHVLJQ�� 

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

1XPEHU�RI�SODQQLQJ����������
GHFLVLRQV�XSKHOG�DW�DSSHDO� 

� (QG�RI�
�������  � 

      

����RI�UHVLGHQWLDO�GHYHORS�
PHQWV�RI����GZHOOLQJV�RU�
PRUH�VKRXOG�SHUIRUP�������

SRVLWLYHO\�ZKHQ�DVVHVVHG�
DJDLQVW�WKH�%XLOGLQJ�IRU�D�
+HDOWK\�/LIH�VWDQGDUG� 

����-�WR�EH�
IXOO\�UHYLHZHG�
DV�SDUW�RI�����

DQQXDO�UHYLHZ 

(QG�RI�
������� ���� 

   
&RPPHQWDU\����7ZR�VFKHPHV�DVVHVVHG�–�RQH�VFRUHG�DERYH�DQG�RQH�EHORZ�WKH�WKUHVKROG����JUHHQV�DQG�QR�UHGV��–�VR�����LV�WKH�SHUFHQWDJH�
RI�VFKHPHV�WKDW�µSHUIRUPHG�SRVLWLYHO\¶�LQ�WKLV�ODVW�TXDUWHU��� 

%XLOGLQJ�IRU�D�+HDOWK\�/LIH��%I+/��LV�XVHG�WKURXJKRXW�WKH�GHYHORSPHQW�PDQDJHPHQW�SURFHVV�DV�D�WRRO�WR�DLG�GLVFXVVLRQV�DQG�UDLVH�WKH�GHVLJQ�
TXDOLW\�RI�QHZ�GHYHORSPHQWV� �7UDLQLQJ�KDV�EHHQ�JLYHQ�WR�2IILFHUV��ZLWK�IXUWKHU�WUDLQLQJ�SODQQHG��DQG�WKH�3ULQFLSDO�'HVLJQ�2IILFHU�FRPSOHWHV�D�
%I+/�DVVHVVPHQW�VKHHW�WKDW�IRUPV�SDUW�RI�WKH�GHYHORSPHQW�SURSRVDO�FRPPHQWV� �)XUWKHU�ZRUN�WR�FKDPSLRQ�%I+/�LV�SODQQHG�DORQJVLGH�WKH�QHZ�
'HVLJQ�*XLGH�6XSSOHPHQWDU\�3ODQQLQJ�'RFXPHQW�WKDW�VKDUHV�PDQ\�VLPLODU�DLPV� � 

6WDWXV�+LVWRU\� � 
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WĂŐĞ�ϭϵ 

.3,�,'�� +RXVLQJ�7KDW�0HHWV�7KH�1HHGV�2I�$OO�5HVLGHQWV��� 

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

      

$FWLRQ�� 3ULRULWLVH�EULQJLQJ�SULYDWH�VHFWRU�HPSW\�SURSHUWLHV�EDFN�LQ�WR�XVH�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�DQG�3URSHUW\�DQG�'LUHFWRU�RI�+RXVLQJ�DQG�
3URSHUW\� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� ,QFUHDVH�LQ�WKH�QXPEHU�RI�HPSW\�SURSHUWLHV�EURXJKW�EDFN�LQWR�XVH�DV�KLJK-TXDOLW\�QHZ�KRPHV� 

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

1HW�SRVLWLRQ�RI�QXPEHU�RI�
ORQJ�WHUP�HPSW\�SURSHUWLHV�
UHJLVWHUHG�RQ�FRXQFLO�WD[��
UHJLVWHU��L�H����UHGXFWLRQ��� 

5HGXFWLRQ�RI�
HPSW\�KRPHV�

E\��� 

(QG�RI�
�������  ����� 

      
&RPPHQWDU\���� 

D��7RWDO�SURSHUWLHV�LQ�WKH�FRXQFLO�WD[�EDVH� ������� 

E��7RWDO�HPSW\�RQ���$SULO������ ������ 

F��7RWDO�HPSW\�RQ����6HSWHPEHU������ ������ 

G��5HGXFWLRQ�LQ�QXPEHU�RI�HPSW\�SURSHUWLHV� �� 

H��(PSW\�3URSHUWLHV�DV�D�SURSRUWLRQ�RI�WKH�WD[�EDVH� ������ 

I��5HGXFWLRQ�LQ�WKH�QXPEHU�RI�HPSW\�SURSHUWLHV�DV��� ������� 

:H�KDYH�VHHQ�DQ�LQFUHDVH�LQ�WKH�WRWDO�SURSHUWLHV�RQ�WKH�WD[�EDVH�RI�����VLQFH�WKH�ODVW�XSGDWH�RQ����-XQH�������������� 
:H�DUH�VHHLQJ�D�VLJQLILFDQW�DPRXQW�RI�PRYHV�ZLWKLQ�WKH�'LVWULFW�DQG�DV�VXFK��WKH�VKRUW�WHUP�HPSW\�ILJXUHV�KDYH�LQFUHDVHG�������IRU���PRQWK� 

6WDWXV�+LVWRU\�  


