
WĂŐĞ�ϯϲ 

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

ZƵƌĂů�ĂŶĚ��ŽŵŵƵŶŝƟĞƐ�WĞƌĨŽƌŵĂŶĐĞ�dĂƌŐĞƚƐ 

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�WDFN�

OLQJ�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�� 
0DNH�EHVW�XVH�RI�GLIIHUHQW�IXQGLQJ�VRXUFHV�WR�VXSSRUW�WKH�YROXQWDU\�DQG�FXO�

WXUDO�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�� 

 



WĂŐĞ�ϯϳ 

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

WƌŝŽƌŝƚǇ�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�� 

(QVXUH�WKH�DPELWLRQV�RI�WKH�DGRSWHG�/RFDO�3ODQ�DUH�PHW�DQG�D�UHYLHZ�
IUDPHZRUN�LV�GHYHORSHG�WR�GHOLYHU�VXVWDLQDEOH�JURZWK�LQ�WKH�'LVWULFW�� 

 

+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�� 
 



WĂŐĞ�ϯϴ 

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

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

6WDWXV�� 
4��������� 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�	�6DIHU�&RPPXQLWLHV�DQG�'LUHFWRU�RI�*URZWK�

	�&XOWXUH� 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

)XUWKHU�VWUHQJWKHQHG�UHODWLRQVKLS�ZLWK�WKH�9&6�	�LQFUHDVHG�OHYHOV�RI�YROXQWHHULQJ� 

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

6WDWXV�+LVWRU\ 

4��������� 

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

RSSRUWXQLWLHV� 

�� <HDU�(QG  ���� 

        
&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�SXUSRVH�DQG�IXQGLQJ�UHDG\��2IILFHUV�DOVR�VXSSRUW�JURXSV�VHHNLQJ�IXQGLQJ�–�ERWK�WKURXJK�LQWHUQDO�IXQGLQJ�VWUHDPV�DQG�E\������
LGHQWLI\LQJ�H[WHUQDO�IXQGLQJ�VRXUFHV��*URXSV�VHHNLQJ�H[WHUQDO�IXQGLQJ�ZLOO�DOVR�EH�VXSSRUWHG�LQ�SUHSDULQJ�DSSOLFDWLRQV�WR�LQFUHDVH�FKDQFHV�RI�
VXFFHVV�ZLWK�UHJLRQDO�DQG�QDWLRQDO�IXQGLQJ�ERGLHV���� 

 

 

&XUUHQW�����
6WDWXV� 

4��������� 4��������� 4��������� 



WĂŐĞ�ϯϵ 

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

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

6WDWXV�� 
4��������� 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�	�6DIHU�&RPPXQLWLHV�DQG�'HSXW\�&KLHI������

([HFXWLYH 
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� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

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

LQFLGHQWV�ZKHUH�&&79�KDV�
EHHQ�SURDFWLYHO\�XVHG�� 

 ����� 4XDUWHUO\ ����  

        
&RPPHQWDU\���7KH�DPRXQW�RI�RYHUDOO�LQFLGHQWV�KDV�LQFUHDVHG�WKLV�\HDU�E\�����DQG�WKH�SHUFHQWDJH�RI�SURDFWLYH�LQYROYHPHQW�E\�2SHUDWRUV�
ZLWKLQ�WKH�DUUHVWV�VWLOO�UHPDLQV�VWDEOH�DW�������7KH�LQFUHDVH�LV�SRVVLEO\�GXH�WR�WKH�OLIWLQJ�RI�WKH�SDQGHPLF�UHVWULFWLRQV� 

,QFLGHQW�7RWDO�������-����� 

2SHUDWRU�JHQHUDWHG�-������ 

'XH�WR�WKH���������ILJXUHV�EHLQJ�FRQVLVWHQWO\�PXFK�KLJKHU�WKDQ�WKH�WDUJHW�LQ�DOO�TXDUWHUV�LW�LV�SURSRVHG�WR�VHW�WKH�QHZ�WDUJHW�IRU���������WR�����
,W�VKRXOG�EH�QRWHG�KRZHYHU�WKDW�WKH�SHUIRUPDQFH�RI�WKLV�PHDVXUH�LV�ODUJHO\�EH\RQG�WKH�FRXQFLOV�FRQWURO� 

 

 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϰϬ 

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

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

6WDWXV�� 

4��������� 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�	�6DIHU�&RPPXQLWLHV�DQG�'HSXW\�&KLHI������

([HFXWLYH 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

0HHW�WKH�0HQWDO�+HDOWK�&KDOOHQJH� 

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

&XUUHQW�����
6WDWXV� 

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

&RQWLQXH�WKH�GHYHORSPHQW�RI�
WKH���ZRUNVWUHDPV��YLD�WKH�
0HQWDO�+HDOWK�:RUNLQJ�3DUW\ 

< 4XDUWHUO\ <    

 

:RUN�ZLWK�ORFDO�SDUWQHUV�WR�
DFFHVV�H[WHUQDO�IXQGLQJ�WR�

VXSSRUW�FRPPXQLW\�VFKHPHV 
< 4XDUWHUO\ <    

 

:RUN�ZLWK�WKH�FRPPXQLW\�WR�
GHYHORS�D�PHQWDO�KHDOWK���
IRUXP�LQ�WKH�'HHSLQJV 

)RUXP 

(VWDEOLVKHG 
4XDUWHUO\ 

)RUXP 

(VWDEOLVKHG 
   

 

'HOLYHU�0HQWDO�+HDOWK�)LUVW�
$LG�WUDLQLQJ� 

���6WDII $QQXDOO\ ���6WDII     

��&OOUV $QQXDOO\ ��&OOUV     



WĂŐĞ�ϰϭ 

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

&RPPHQWDU\�� 

7KH�0HQWDO�+HDOWK�:RUNLQJ�3DUW\�FRQWLQXHV�WR�ZRUN�FROODERUDWLYHO\�ZLWK�SDUWQHUV�DFURVV�WKH�'LVWULFW�WR�SURPRWH�SRVLWLYH�PHQWDO�KHDOWK�LQ�RXU�
FRPPXQLWLHV�DQG�FROOHDJXHV��)ROORZLQJ�WKH�GHSDUWXUH�RI�WKH�$VVLVWDQW�&KLHI�([HFXWLYH��WKH�0+:3�KDV�UHDVVHVVHG�LWV�H[LVWLQJ�VWUXFWXUH�DQG�
SODQV�WR�KDYH�D�0HPEHU�UHSUHVHQW�HDFK�RI�WKH�WRZQV�DQG�RQH�HDFK�WR�UHSUHVHQW�5XUDO�1RUWK�DQG�5XUDO�6RXWK��7KLV�GLYLGH�ZRXOG�DOORZ�IRU�0HP�
EHUV�WR�KHOS�GHYHORS�ORFDOLVHG�SURMHFWV�WKDW�VXSSRUW�KHDOWK�DQG�ZHOOEHLQJ�LQ�WKHLU�JHRJUDSKLFDO�DUHD�ZKLOVW�2IILFHUV�FRQWLQXH�WKH�GHYHORSPHQW�RI�
WKH�ILYH�ZRUN�VWUHDPV� 

7KH�VDIH�VSDFH�FRQWLQXHV�WR�WDNH�SODFH�DW�'HHSLQJV�&RPPXQLW\�&HQWUH�YLD�7RQLF�+HDOWK��7KH�'HHSLQJV�&RPPXQLW\�)RUXP�KDV�UHVXOWHG�LQ�D�
VPDOO�JURXS�RI�ORFDO�LQGLYLGXDOV�PHHWLQJ�UHJXODUO\�WR�VWHHU�WKH�IXWXUH�GLUHFWLRQ�RI�WKH�JURXS�DORQJVLGH�H[LVWLQJ�NH\�VWDNHKROGHUV�DQG�VXSSRUW�
DYDLODEOH�LQ�WKH�'HHSLQJV� 

7KH�0+:3�KDV�ZRUNHG�ZLWK�ORFDO�%RXUQH�FKDULW\�'RQ¶W�/RVH�+RSH�WR�GHOLYHU�IXUWKHU�)LUVW�$LGHU�IRU�0HQWDO�+HDOWK�WUDLQLQJ�����PHPEHUV�RI�VWDII�
DUH�QRZ�IXOO\�WUDLQHG�DV�)LUVW�$LGHUV�DORQJ�ZLWK���&RXQFLOORUV��)LUVW�$LGHUV�ZRUN�FROODERUDWLYHO\�ZLWK�D�UHSUHVHQWDWLYH�IURP�WKH�0+:3�RQ�SODQV�IRU�
D�0HQWDO�+HDOWK�DQG�:HOOEHLQJ�VWUDWHJ\�IRU�VWDII� 



WĂŐĞ�ϰϮ 

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

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

6WDWXV�� 
4��������� 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�	�6DIHU�&RPPXQLWLHV�DQG�'LUHFWRU�RI�*URZWK�

	�&XOWXUH� 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

6.'&�FRQWULEXWLQJ�WR�WKH�DFWLYLWLHV�RI�WKH�9&6�� 

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

4��������� 4��������� 4��������� 

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

VWUHDPV� 

���������� 
6XEMHFW�WR�
DYDLODEOH�����

SURJUDPPH�
DQG�EXGJHWV� 

<HDU�(QG ����������� 

        
&RPPHQWDU\����7KH�RXWFRPH�DJDLQVW�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��
7KHVH�FRQVLGHUDWLRQV�ZLOO�QHHG�WR�EH�ERUQH�LQ�PLQG�ZKHQ�VHWWLQJ�D�WDUJHW�LQ�VXEVHTXHQW�\HDUV� 

 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϰϯ 

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

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

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

        

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

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

3URSHUW\ 
0HDVXUHG�� ��0RQWKO\ 

: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� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

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

��� <HDU�(QG ��� 
    

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

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

����� 

$FKLHYH�RXWVWDQGLQJ�
VWDQGDUG�XQGHU�WKH�
6���$XGLW�IRU�WKH�
VDIHJXDUGLQJ�RI���

FKLOGUHQ�DQG�\RXQJ�
SHRSOH 

$QQXDOO\ 
$FKLHYHG�
6HSW����� 

    
&RPPHQWDU\���7KH�QHHG�IRU�VWDII�IURP�DFURVV�WKH�$XWKRULW\�WR�FRPSOHWH�VDIHJXDUGLQJ�WUDLQLQJ�KDV�EHHQ�IXOO\�HPEUDFHG�E\�VHQLRU�PDQDJHUV���
([FHOOHQW�UHWXUQV�RQ�FRPSOHWHG�WUDLQLQJ�KDYH�EH�DFKLHYHG�GXULQJ���������ZKLFK��LQ�WXUQ��HQVXUHV�VWDII�DUH�HTXLSSHG�WR�LGHQWLI\�DQG�UHSRUW������
LVVXHV�RI�VDIHJXDUGLQJ�FRQFHUQ� 

7KH�$XWKRULW\�DFKLHYHG�
JUHHQ
�VWDWXV��RXWVWDQGLQJ��DFURVV�DOO�FDWHJRULHV�RI�WKH�6���$XGLW�DV�DJUHHG�E\�WKH�6WUDWHJLF�0DQDJHPHQW�*URXS�RI�WKH�
/LQFROQVKLUH�6DIHJXDUGLQJ�&KLOGUHQ�3DUWQHUVKLS�LQ�6HSW����� 

 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϰϰ 

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

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

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

        

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

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

'LUHFWRU�RI�*URZWK�	�&XOWXUH� 
0HDVXUHG�� $QQXDO 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

6.'&�H[HPSOLI\LQJ�HTXDOLW\�DQG�GLYHUVLW\�SULQFLSOHV�� 

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

4��������� 4��������� 4��������� 

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

<HDU�(QG ���  
        

&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����� 

<HDU�(QG 
&RPSOHWHG�2FW�

���� 

    
&RPPHQWDU\���7KH�&RXQFLO�LV�UHTXLUHG�WR�VHW�(TXDOLW\�2EMHFWLYHV�XQGHU�WKH�3XEOLF�6HFWRU�(TXDOLW\�'XW\��7KHVH�2EMHFWLYHV�PXVW�EH�GHWHUPLQHG�
DW�OHDVW�HYHU\�IRXU�\HDUV�EXW�FDQ�EH�DPHQGHG�GXULQJ�WKDW�SHULRG��7KH�FXUUHQW�REMHFWLYHV�FRYHU�WKH�SHULRG�����-������6RPH�RI�WKH�DFWLRQV�WKDW�
ZHUH�LGHQWLILHG�WR�HQVXUH�ZH�PHHW�RXU�DJUHHG�REMHFWLYHV�ZHUH�GHOD\HG�E\�UHVWULFWLRQV�SODFHG�RQ�WKH�FRXQWU\�DV�D�ZKROH�LQ�UHVSRQVH�WR�WKH�
&RYLG���SDQGHPLF��KRZHYHU��WKH�WDUJHW�WR�KDYH�FRPSOHWHG�����RI�WKH�DFWLRQ�E\�WKH�HQG�RI���������KDV�EHHQ�DFKLHYHG� 

7KH�&RXQFLO�LV�UHTXLUHG��XQGHU�6HFWLRQ�����RI�WKH�(TXDOLW\�$FW������WR�SXEOLVK�LQIRUPDWLRQ�RQ�DQ�DQQXDO�EDVLV�VKRZLQJ�LWV�FRPSOLDQFH�ZLWK�WKH�
3XEOLF�6HFWRU�(TXDOLW\�'XW\��7KH�SXEOLFDWLRQ�PXVW�LQFOXGH�LQIRUPDWLRQ�WR�VKRZ�WKDW�WKH�&RXQFLO�KDV�FRQVFLRXVO\�WKRXJKW�DERXW�WKH�WKUHH�DLPV�RI�
WKH�(TXDOLW\�'XW\�DQG�LW�PXVW�DOVR�LQFOXGH�ZRUNIRUFH�ILJXUHV�DQG�ORFDO�GHPRJUDSKLFV�� 
7KH�IRUPDW�RI�WKH�(TXDOLWLHV�$QQXDO�3RVLWLRQ�6WDWHPHQW�ZDV�UHYLHZHG�DQG�XSGDWHG�LQ���������WR�LQFOXGH�WKH�$FWLRQ�3ODQ�UHODWLQJ�WR�WKH���������
$XWKRULW\
V�(TXDOLW\�2EMHFWLYHV� 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϰϱ 

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

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

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

        

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

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�3ODQQLQJ�	�3ODQQLQJ�3ROLF\�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� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

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

1XPEHU�RI�KRXVHV�FRPSOHWH�
,Q�*UDQWKDP� 

��� <HDU�(QG� ��� 
    

&RPPHQWDU\��� 

7KH�/RFDO�3ODQ�ZDV�DGRSWHG�RQ���WK�-DQXDU\�������7KH�3ODQ
V�DQQXDO�WDUJHW�IRU�KRXVLQJ�FRPSOHWLRQV�LV�����GZHOOLQJV�����
�QHW�DGGLWLRQDO�
GZHOOLQJV�ZHUH�FRPSOHWHG�LQ�WKH�PRQLWRULQJ�SHULRG������������ 

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�IRXU�PDLQ�WRZQV�DFFRXQWHG�IRU�����RI�FRPSOHWLRQV��ZLWK�����GZHOOLQJV�FRPSOHWHG�LQ�*UDQWKDP�� 


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

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϰϲ 

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

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

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

        

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

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

3URSHUW\� 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

:RUN�WR�UHGXFH�WKH�QXPEHU�RI�KRPHOHVV�SHUVRQV�LQ�WKH�GLVWULFW� 

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

4��������� 4��������� 4��������� 

3URSRUWLRQ�RI�SUHYHQWLRQ��
FDVHV�VXFFHVVIXOO\�UHVROYHG 

!��� 4XDUWHUO\ ������  
        

3URSRUWLRQ�RI�UHOLHI�FDVHV�
VXFFHVVIXOO\�UHVROYHG 

!��� 4XDUWHUO\ ������ 
    

1XPEHU�RI�KRPHOHVVQHVV�
GXW\�FDVHV�DFFHSWHG�LQ�\HDU 

��� 4XDUWHUO\ ��� 
    

3RVLWLRQ�LQ�EHQFKPDUNLQJ�
JURXS 

+LJKHVW 
$QQXDO�-�6L[�
0RQWKO\ 

%HQFKPDUNLQJ�
*URXS�QRW�\HW�
HVWDEOLVKHG     

&RPPHQWDU\���:H�VDZ�D�VLJQLILFDQW�LQFUHDVH�LQ�DSSURDFKHV�IRU�KRPHOHVV�DGYLVH�DQG�DVVLVWDQFH�LQ�4��FRPSDUHG�WR�WKH�SUHYLRXV�TXDUWHU�–�
����FRPSDUHG�WR�����LQ�4���7KLV��FRXSOHG�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�³SURWHFW�DQG�YDFFLQDWH�VFKHPH´��PHDQW�WKDW�ZH�VDZ�D�ULVH�LQ�WKH�
QXPEHU�RI�FDVHV�EHLQJ�SODFHG�LQWR�DFFRPPRGDWLRQ�DQG�FDXVHG�D�GHFUHDVH�LQ�WKH�SURSRUWLRQ�RI��VXFFHVVIXO�SUHYHQWLRQ�FDVHV��DV�WKH�&RXQFLO�
KDG�D�GXW\�WR�DFFRPPRGDWH�PRUH�KRXVHKROGV�RQ�WKHLU�ILUVW�DSSURDFK��   

&XUUHQW�����
6WDWXV� 

4��������� 

3URSRUWLRQ�RI�KRPHOHVV���
FDVHV�DFFHSWHG�DV�ILQDO�GXW\� 

!��� 4XDUWHUO\ ������ 
    



WĂŐĞ�ϰϳ 

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

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

6WDWXV�� 

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

        

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

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

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�
&R��HPLVVLRQV� 

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

4��������� 4��������� 4��������� 

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

�� <HDU�(QG ��  
        

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

UHSODFHG� 
��������� <HDU�(QG � 

    
&RPPHQWDU\��� 

6HYHQ�SURSHUWLHV�FRPSOHWHG�RQ�0HDGRZ�&ORVH��%RXUQH��)LYH�SURSHUWLHV�RXWVWDQGLQJ�DIWHU�GHOD\�DW�7ULQLW\�5RDG��GXH�IRU�FRPSOHWLRQ�-XQH�������� 

:H�KDYH�UHSODFHG�D�WRWDO�RI����KHDWLQJ�V\VWHPV�DV�SDUW�RI�WKH�*UHHQ�+RPHV�*UDQW��7KH�*UDQW�IXQGLQJ�VSHQG�GHDGOLQH�KDV�EHHQ�PRYHG�WR�
-XQH�������UHIOHFWLQJ�WKH�QDWLRQZLGH�VXSSO\�LVVXHG�IDFHG�E\�ODQGORUGV�XQGHUWDNLQJ�WKHVH�ZRUNV��� 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϰϴ 

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

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

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

&XUUHQW�����
6WDWXV� 

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

5HYLHZ�DQG�$GRSW�1HZ�
3ODQQLQJ�&RPPLWWHH��������

3URWRFROV 
$GRSWHG <HDU�(QG 

        

$GRSW�QHZ�&RGH�RI�3UDFWLFH�
IRU�3ODQQLQJ�0DWWHUV 

$GRSWHG <HDU�(QG 
    

��0DMRU�$SSOLFDWLRQV��������
'HWHUPLQHG�LQ�7LPH 

!��� 4XDUWHUO\ ��� 
    

��1RQ-0DMRU�$SSOLFDWLRQV�
'HWHUPLQHG�LQ�7LPH 

!��� 4XDUWHUO\ ��� 
    

&RPPHQWDU\��� 

7KH�DERYH�ILJXUHV�IRU�$SSOLFDWLRQV�GHWHUPLQHG�LQ�WLPH�DUH�IRU���������DV�D�ZKROH��WKH�VSHFLILF�4��ILJXUHV�DUH�DV�IROORZV� 

0DMRUV�'HWHUPLQHG�LQ�7LPH����� 

1RQ-PDMRUV�'HWHUPLQHG�LQ�7LPH������ 

7R�EH���������
FRQVLGHUHG�E\�
IXOO�FRXQFLO�DW�
WKH�$*0� 



WĂŐĞ�ϰϵ 

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

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

6WDWXV�� 

4��������� 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�	�3URSHUW\�DQG�'LUHFWRU�RI�+RXVLQJ�	�����

3URSHUW\� 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

&RPSOHWLRQ�RI�+RXVLQJ�$XGLW�UHFRPPHQGDWLRQV�WKURXJK�DQ�DSSURYHG�,PSURYHPHQW�3ODQ� 

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

4��������� 4��������� 4��������� 

5HQW�&ROOHFWLRQ��LQF��DUUHDUV� ������ 4XDUWHUO\ ������  
        

��3URSHUWLHV�ZLWK�D�YDOLG�JDV�
FHUWLILFDWH 

���� 4XDUWHUO\ ����� 
    

$YHUDJH�9RLG�5HOHW�7LPH�
�&DOHQGDU�'D\V� 

�� 4XDUWHUO\ ����� 
    

3HUFHQWDJH�RI�UHVSRQVLYH�
UHSDLUV�UHVROYHG�RQ�ILUVW�YLVLW 

��� 4XDUWHUO\ - 
    

3HUFHQWDJH�RI�3URSHUWLHV�
PHHWLQJ�WKH�'HFHQW�+RPHV�

6WDQGDUG� 
��� 4XDUWHUO\ ������ 

    
&RPPHQWDU\���5HJDUGLQJ�JDV�FHUWLILFDWHV��RI������WRWDO�SURSHUWLHV�����ZHUH�QRQ�FHUWLILHG�WKRXJK�ZDUUDQWV�ZHUH�REWDLQHG�WR�DOORZ�HQWU\�������
JDV�FRPSOLDQFH�ZDV�DFKLHYHG�LQ�$SULO� 

%HFDXVH�RI�WKH�GLVMRLQWHG�VRIWZDUH�V\VWHPV�LQ�XVH�DFURVV�WKH�KRXVLQJ�VHUYLFH��–���LQ�WRWDO��ZKLFK�GR�QRW�LQWHUIDFH��ZH�DUH�FXUUHQWO\�XQDEOH�WR�
SURYLGH�DQ\�DFFXUDWH�GDWD�RQ�UHSDLUV�SHUIRUPDQFH���� 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϱϬ 

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

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

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

        

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

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

DQG�&XOWXUH�  
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

,QFUHDVH�LQ�WKH�QXPEHU�RI�$IIRUGDEOH�QHZ�KRPHV�GHOLYHUHG�LQ�WKH�GLVWULFW� 

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

4��������� 4��������� 4��������� 

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

 ���� <HDU�HQG ��� 
        

&RPPHQWDU\��� 

2I�WKH����
�WRWDO�FRPSOHWLRQV������GZHOOLQJV�DUH�DIIRUGDEOH�KRXVLQJ�����GZHOOLQJV�GHOLYHUHG�LQ�*UDQWKDP����LQ�6WDPIRUG����LQ�%RXUQH�����LQ�WKH�
'HHSLQJV��DQG����LQ�/DUJHU�9LOODJHV�� 


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

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϱϭ 

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

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

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

        

$FWLRQ�� 
(QVXUH�WKH�DPELWLRQV�RI�WKH�DGRSWHG�/RFDO�3ODQ�DUH�PHW�DQG�D�UHYLHZ�IUDPHZRUN�LV�GHYHORSHG�WR�GHOLYHU�VXVWDLQDEOH�JURZWK�LQ�

WKH�'LVWULFW�� 

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

&XOWXUH�  
0HDVXUHG�� $QQXDOO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

/RFDO�$XWKRULWLHV�DUH�UHTXLUHG�WR�GHPRQVWUDWH�VXIILFLHQW�DOORFDWHG�DQG�SHUPLWWHG�KRXVLQJ�ODQG�WR�PHHW�WKH����������
DXWKRULW\¶V�QHHG�IRU���\HDUV���7KH�&RXQFLO¶V�KRXVLQJ�QHHG�LV�LGHQWLILHG�LQ�WKH�DGRSWHG�/RFDO�3ODQ�DV�����GZHOOLQJV�
SHU�\HDU� 

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

6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

0DLQWDLQLQJ�D��-\HDU�KRXVLQJ�
VXSSO\� 

0DLQWDLQ�D���\HDU�
KRXVLQJ�ODQG�VXS�
SO\��LQFOXGLQJ�DQ\�
DSSURSULDWH�EXIIHU�  

$QQXDO 
�����\HDUV�
VXSSO\��  

        

$GKHUHQFH�WR�UHYLHZ��������
SURJUDPPH�-�FRQVXOWDWLRQ�RQ�
GUDIW�SUH-VXEPLVVLRQ��UHJ�����

E\�6SULQJ������� 

,QLWLDO�&RQVXOWDWLRQ�
'UDIW�/RFDO�3ODQ���

UHYLHZ�SUHSDUHG�IRU�
LQWHUQDO�FRQVLGHUD�
WLRQ�SULRU�WR�SXEOLF�

FRQVXOWDWLRQ� 

$QQXDO 
3UHSDULQJ�GUDIW�
/RFDO�3ODQ�
�5HJ���� 

    
&RPPHQWDU\���7KH�&RXQFLO�KDV�D�KRXVLQJ�ODQG�VXSSO\�HTXLYDOHQW�WR������\HDUV¶�VXSSO\�RI�GHOLYHUDEOH�VLWHV�ZKLFK�LV�FRQILUPHG�IRU�RQH�\HDU�
WKURXJK�DQ�$QQXDO�3RVLWLRQ�6WDWHPHQW�XQWLO���VW�2FWREHU�������7KH�&RXQFLO¶V�KRXVLQJ�QHHG�LV�LGHQWLILHG�LQ�WKH�DGRSWHG�/RFDO�3ODQ�DV�����
GZHOOLQJV�SHU�\HDU��/RFDO�$XWKRULWLHV�DUH�UHTXLUHG�WR�GHPRQVWUDWH�VXIILFLHQW�DOORFDWHG�DQG�SHUPLWWHG�KRXVLQJ�ODQG�WR�PHHW�WKH�DXWKRULW\¶V�QHHG�
IRU���\HDUV��7KH�&RXQFLO�LV�UHTXLUHG�WR�SXEOLVK�WKH���\HDU�KRXVLQJ�ODQG�VXSSO\�UHVXOW�DQQXDOO\��HLWKHU�WKURXJK�D�VWDWHPHQW�RU�LI�HOLJLEOH�WKURXJK�
DQ�$QQXDO�3RVLWLRQ�6WDWHPHQW�� 

&XUUHQW�
6WDWXV� 

4��������� 



WĂŐĞ�ϱϮ 

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

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

6WDWXV�� 
4��������� 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�� ��0RQWKO\ 

: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� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

5HVLGHQWLDO�GHYHORSPHQWV�RI�
���GZHOOLQJV�RU�PRUH�VKRXOG�
SHUIRUP�SRVLWLYHO\�ZKHQ�����
DVVHVVHG�DJDLQVW�%XLOGLQJ�

IRU�D�+HDOWK\�/LIH� 

��� ��0RQWKO\ ��� 

    
&RPPHQWDU\���,Q�WKH�TXDUWHU�-DQ�–�0DUFK������–���VFKHPHV�ZHQW�WR�FRPPLWWHH�DQG�ZHUH�DVVHVVHG�ZLWK�WKH�%XLOGLQJ�IRU�D�+HDOWK\�/LIH�FULWHULD�
–���ZHUH�FODVVHG�DV�SHUIRUPLQJ�SRVLWLYHO\��7KHUH�ZHUH�QR�VFKHPHV�DVVHVVHG�IRU�WKH�SUHYLRXV�TXDUWHU��2FW�-�'HF�������VR�WKLV�JLYHV�WKH�RYHUDOO�
UHVXOW�IRU�WKH�SDVW���PRQWKV� 

7KH�ILQDO�UHVXOWV�LOOXVWUDWH�WKDW�D�JRRG�OHYHO�RI�GHVLJQ�TXDOLW\�KDV�EHHQ�DFKLHYHG�IRU�RYHU�KDOI�RI�WKH�VFKHPHV� � 

$OO�RI�WKH�VFKHPHV�DVVHVVHG�XVHG�WKH�%I+/�DVVHVVPHQW�WRRO�WKURXJKRXW�QHJRWLDWLRQV�-�DQG�WKURXJK�GLVFXVVLRQV�ZLWK�GHYHORSHUV��DOO�RI�WKH�
VFKHPHV�ZHUH�LPSURYHG�LQ�WKHLU�GHVLJQ�–�ZLWK�%I+/�VFRUHV�EHLQJ�LPSURYHG�DQG�LQFUHDVHG� � 

:KDW�LV�OHVV�HDV\�WR�VHH�LV�WKDW�DQ�LQFUHDVH�LQ�GHVLJQ�TXDOLW\�KDV�EHHQ�VXFFHVVIXOO\�DFKLHYHG�WKURXJK�WKH�SODQQLQJ�SURFHVV�IRU�DOO�HLJKW�RI�WKH�
VFKHPHV�–�ZLWK�WKH�VWDUWLQJ�SRLQW�EHLQJ�WKDW�RI�YHU\�ORZ�GHVLJQ�TXDOLW\�WR�EHJLQ�ZLWK�� 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�ϱϯ 

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

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

6WDWXV�� 

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

        

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

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

3URSHUW\� 
0HDVXUHG�� $QQXDO 

: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� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

,QWURGXFH�D�QHZ�(PSW\�
+RPHV�VWUDWHJ\ 

������� <HDU�(QG 
$SSURYHG�E\�

&DELQHW         
3URSRUWLRQ�RI�ORQJ�WHUP���
HPSW\�KRPHV�ZLWKLQ�WKH���

GLVWULFW 

%HORZ�(DVW�
0LGV�DYJ�� 

$QQXDO ��� 
    

&RPPHQWDU\��� 

7KH�QHZ�HPSW\�KRPHV�VWUDWHJ\�KDV�EHHQ�DSSURYHG�VR�QHZ�SHUIRUPDQFH�PHDVXUHV�ZLOO�EH�FUHDWHG�IRU�IXWXUH�SHUIRUPDQFH�PRQLWRULQJ�� 

7KH�QXPEHU�RI�HPSW\�KRPHV�DV�RI�2FWREHU�������WKH�ODWHVW�UHSRUWHG�LQIRUPDWLRQ��WKDW�EHLQJ�����LV�FRPIRUWDEO\�XQGHU�WKH�DYHUDJH�IRU�WKH�(DVW�
0LGODQGV�ZKLFK�GXULQJ�WKH�VDPH�SHULRG�ZDV����� 

 

&XUUHQW�����
6WDWXV� 

4��������� 


