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Executive Summary  

There are 208 waterbodies in the Los Angeles Region that the California State Water 
Resources Control Board (State Board) has listed as impaired by pollutants.1 A total of 1,318 
impairments are listed by the State Board because many of these waterbodies are impaired by 
multiple pollutants such as bacteria, heavy metals, nutrients, pesticides, and trash.1 Stormwater 
is a significant source of the pollution that impairs the rivers, lakes, and ocean of Southern 
California.1,2 To address many of these impairments, Total Maximum Daily Loads (TMDLs) have 
been set. These are limits on the amount of a given pollutant that may be added to a pollutant-
impaired waterbody.3 These TMDLs have associated deadlines to bring the waterbody into 
compliance so that it can safely support human activities and wildlife. 

Reports in the Los Angeles area show that water quality is much worse during wet weather (i.e., 
within 72 hours of a significant rain event).4,5 This is a result of how Los Angeles County 
manages its stormwater. In the Los Angeles Region, the storm drain system is separate from 
the sewer system. While sewage is sent to treatment facilities to be cleaned before it is 
discharged, stormwater flows over streets, through storm drains, and out into receiving waters, 
picking up bacteria, metals, trash, and other pollutants along the way that pose serious risks to 
public and environmental health. During dry weather, runoff from overwatering lawns, washing 
cars, and other activities also flows over streets and through the storm drain system. This is 
called dry weather runoff, and it is also a significant source of pollution in the waterbodies of Los 
Angeles County.1,6 The State Board and the Regional Board, collectively referred to as the 
Boards, regulate municipal stormwater and dry weather runoff through Clean Water Act (CWA) 
Municipal Separate Storm Sewer System (MS4) Permits. Cities and Counties are permittees 
under the MS4 Permit, and are responsible for the stormwater and dry weather runoff that 
originate from within their jurisdictional boundaries.7 The first MS4 Permit for the Los Angeles 
Region was issued in 1990, and the Los Angeles County MS4 Permit was most recently 
renewed in 2012.7 

The 2012 Los Angeles County MS4 Permit includes newly incorporated TMDL requirements 
and gives permittees the opportunity to coordinate through watershed management groups to 

jointly develop and implement Watershed 
Management Programs (WMPs) or Enhanced 
WMPs (EWMPs) to address stormwater and 
dry weather runoff.7 Through the 2012 Los 
Angeles County MS4 Permit, the Boards allow 
permittees enrolled in a WMP or EWMP to 
exceed interim TMDL deadlines if the WMP or 
EWMP group is developing or implementing 
its program. The Boards envision the WMPs 
and EWMPs as alternative compliance 
pathways that allow a permittee flexibility in 
how it complies with the MS4 Permit. These 
programs allow each permittee to choose the 
types of projects (e.g., regional projects, green 
streets, and incentives for projects on private 
land) to build in its watershed and, to a large 
extent, the timeline on which the projects are 
built. Most permittees in Los Angeles County 
have chosen to participate in a WMP or 
EWMP (Figure ES-1).8 Therefore, WMP or 

Figure ES-1: Visual status of the EWMP/WMP 
Group Areas as of 02/04/2016.8  
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EWMP implementation is the primary way that the Regional Board assesses progress towards 
compliance under the MS4 Permit. Unfortunately, the flexibility described above has created 
uncertainty about the measurable requirements of a WMP or EWMP. If compliance is assessed 
based on implementation, implementation should be clearly defined and measured in 
transparent and publicly available documents.  

In preparation for the next MS4 Permit renewal in 2020, this report determines whether 
watershed management groups are making meaningful progress to limit stormwater pollution 
through the EWMP alternative compliance pathway, and whether the current reporting format is 
transparent and accessible to all stakeholders, including the public. As detailed in this report, 
assessment of EWMP implementation progress is difficult and time-consuming because it is 
hard to identify relevant details in EWMPs, including the interim and final goals. Additionally, 
Annual Reports do not denote when a permittee is out of compliance with the requirements of 
its EWMP. These difficulties assessing progress under the EWMPs allow for prolonged 
exceedances of interim water quality objectives, as programs are often adjusted without 
meaningful implementation. These difficulties also limit the accessibility of the permit to 
members of the public, who are directly affected by the stormwater pollution that results from 
noncompliance.  

In response to these challenges, this report offers a clear strategy to measure progress under 
the EWMP alternative compliance pathway that is based on the “Retention Capacity of Projects 
Completed Since 12/28/2012 [acre-feet (AF)]” provided in the Annual Report, as a percentage 
of the total AF goal provided in the EWMP. Essentially, we propose that assessment be 
performed by comparing the amount of runoff addressed so far (in AF) against the total amount 
of runoff that needs to be addressed (in AF) before the relevant TMDL deadline. This report 
outlines our attempt to perform this assessment based on information available in the EWMPs, 
the most recent (2017-2018) Annual Reports, and all supplemental documents including the 
Adaptive Management Reports that are required to be submitted to the Regional Board by the 
permittees, and are posted online. Research outside of the above listed documents was limited 
in order to identify areas where permittee reporting needs to be improved. 
 
With the exception of the Dominguez Channel Watershed Management Group (60.06% 
complete towards its final goal) and the North Santa Monica Bay Coastal Watersheds 
Management Group (22.88% complete towards its final goal), all of the measurable EWMP 
groups in Los Angeles County assessed in this report were less than 10% complete towards 
final goals, and some were less than 1% complete (Figure ES-2) as of December 2018.  

Collectively, (excluding the three EWMP groups that do not have final AF goals [the North Santa 
Monica Bay Coastal Watersheds Management Group, the Beach Cities Watershed 
Management Group, and the Rio Hondo / San Gabriel River EWMP Group]), the EWMP groups 
achieved a total retention capacity of 1,057.32 AF since 12/28/12. However, these nine EWMP 
groups collectively originally proposed a total retention capacity goal of 12,228.59 AF, which 
means that collectively, EWMP groups in Los Angeles County were approximately 8.65% 
complete towards final retention capacity goals as of December 2018. If the current rate of 
implementation continues, many of the permittees will fall woefully short of their targets when 
final deadlines pass, prolonging pollution of our waterways.
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The Los Angeles County MS4 Permit must be based on water quality objectives. Any alternative 
compliance pathway should also have measurable goals and deadlines to hold permittees 
accountable for making progress towards those objectives. To strengthen the 2020 MS4 Permit, 
we recommend that compliance under the WMP and EWMP alternative compliance pathways 
be assessed by project capacity in AF (i.e., the amount of stormwater and dry weather runoff 
captured, treated, infiltrated, or diverted by active projects) compared to the most updated final 
AF goal, and that permittees are held accountable for meeting both interim and final AF goals. 
This will allow permittees to continue their collaborative work through the WMP and EWMP 
programs, while also allowing the Boards and the public to more easily assess implementation 
and compliance. Reporting on the implementation of the MS4 Permit must be accessible to 
keep the public engaged and help them understand how projects in their community will 
improve water quality. For the 2020 MS4 Permit, we recommend that the Regional Board adopt 
the transparent and accessible reporting framework proposed in this report (Table ES-1), which 
provides vital information in a single location. 

 

Figure ES-2: Overall assessment of progress for each of the 12 EWMP groups in the Los Angeles 
Region, based on either total retention capacity (AF) or total area addressed (acres). Each grey bar 
represents the final goal for each EWMP, labelled with the final deadline to reach this goal. The 
orange portion of the bar represents the retention capacity of projects completed since 12/28/12 (i.e., 
progress made since the 2012 Los Angeles County MS4 Permit was approved) as a percentage of 
the total goal. Interim targets, when provided, are displayed with red vertical lines as a percentage of 
the total goal, and labeled with the relevant interim deadline year. A final goal was not provided in the 
Rio Hondo EWMP, so progress cannot be displayed. Only an interim goal was provided in the Beach 
Cities EWMP, so the final goal was uncertain, identified with a dashed line above. The North Santa 
Monica Bay Coastal Watersheds Management Group elected to assess its progress by total area 
addressed (acres). 
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Table ES-1: A template of the suggested reporting format. This table is based on the “Status of Multi-Year Efforts” table submitted as an 
attachment to the Ballona Creek Watershed Management Group. Many EWMP groups, though not all, submitted a similar status of multi-year 
efforts report. This table should include every project in an EWMP, including projects that retain runoff, projects that treat runoff, projects that 
allow for natural infiltration, and projects that otherwise divert the discharge of polluted stormwater and dry weather runoff into Los Angeles’ 
waterways. The table is limited to projects completed under the MS4 Permit since 12/28/12, and should include a project completion date. The 
table should also include all cancelled projects, indicated in red strikethrough format, to be replaced by a new project with similar retention 
capacity. The bottom of the table includes the final retention capacity goal, as well as both the most recent and the next upcoming interim 
deadlines, if applicable. Many EWMP groups rely on steady new/redevelopment projects to reach their final goal. This table should include a 
row for new/redevelopment projects that combines all individual projects into as a single ongoing project. Each individual new/redevelopment 
project need not be listed separately. The column labeled “Project Capacity – Proposed in Reporting Year” will help permittees and the public 
track when a project is downsized and a new project must be added to make up the difference. The sum of the “Project Capacity – Proposed in 
WMP/EWMP” and “Project Capacity – Proposed in Reporting Year” columns should equal the final AF goal. An example of this reporting 
format is provided in Appendix B for the Malibu Creek Watershed Management Group. 
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Los Angeles County must address its stormwater and dry weather runoff pollution more 
effectively considering the risk that this pollution poses to public and environmental health, and 
the CWA requirements that permittees must adhere to. Permittees have had nearly 30 years to 
comply with the MS4 Permit since it was first issued in 1990, and have had nearly 7 years to 
develop plans (e.g., WMPs, EWMPs, and green streets master plans) to achieve compliance 
under the latest 2012 Los Angeles County MS4 Permit. Permittees should not be allowed to 
prolong EWMP implementation at the expense of water quality. More must be done both on a 
large scale (regional) and small scale (neighborhoods or individual parcels) to address 
stormwater and dry weather runoff pollution throughout Los Angeles County.  

Fortunately, watershed management groups have new opportunities to improve project 
implementation moving forward. Funding from the Safe, Clean Water Program (SCWP) will be 
dispersed throughout Los Angeles County starting in Spring 2020, increasing available funding 
for stormwater projects by approximately $280 million per year.9 This will more than double the 
annual amount spent by all permittees on stormwater projects in Los Angeles County since 
12/28/12.10 SCWP funds can be further leveraged with other sources, including Measure A (Los 
Angeles County Safe, Clean Neighborhood Parks and Beaches Protection), Measure M (Los 
Angeles County Traffic Improvement Plan), Measure H (Los Angeles County Homelessness 
Initiative), Proposition 1 (California State Stormwater Grant Program), and Proposition 68 
(California State Parks, Environment, and Water Bond). With plans in place and new funding 
opportunities at hand, the approval of a strong 2020 Los Angeles County MS4 Permit could lead 
to meaningful implementation of stormwater projects moving forward. Effective projects would 
significantly improve water quality throughout Los Angeles County, protecting both public and 
environmental health, while also providing multiple additional benefits to Los Angeles 
communities such as new open space, air quality improvements, and climate resiliency.
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Introduction 

Los Angeles’ Stormwater Pollution Problem  

Stormwater and dry weather runoff are a significant source of pollution in the rivers, lakes, and 
ocean of Southern California.1,2,4,5,6 This is a result of how Los Angeles manages its stormwater. 
In the Los Angeles Region, the storm drain system, called the municipal separate storm sewer 
system (MS4), is separate from the wastewater sewer system. Separating these systems 
reduces the risk of sewage spills when storms might flood the sewage system. However, this 
separate system is also the reason why stormwater flows directly into Southern California’s 
rivers, lakes, and ocean without being filtered or treated. While sewage is sent to treatment 
facilities to be cleaned before it is discharged, stormwater flows over streets, through storm 
drains, and out into receiving waters picking up bacteria, metals, trash, and other pollutants 
along the way. In the 2018-2019 rain season, 18.82 inches of rain fell over Los Angeles County, 
resulting in almost 200 billion gallons of stormwater runoff polluting its waterbodies.11,12 This 
runoff poses a serious risk to public and environmental health. In fact, the public health cost of 
gastrointestinal illnesses caused by contact with polluted ocean waters is between $14 and $35 
million each year in Los Angeles County.13 This runoff can also lead to water and sediment 
toxicity that is detrimental to ecological health.1  

Water Quality in Los Angeles County 

There are 208 waterbodies in the Los Angeles Region that the California State Water 
Resources Control Board (State Board) has listed as impaired by pollutants.1 A total of 1,318 
impairments are listed by the State Board because many of these waterbodies are impaired by 
multiple pollutants such as bacteria, heavy metals, nutrients, pesticides, and trash.1 To address 
many of these impairments, Total Maximum Daily Loads (TMDLs) have been set. These are 
limits on the amount of a given pollutant that may be added to a pollutant-impaired waterbody.14 
These TMDLs have associated deadlines to bring the waterbody into compliance so that it can 
safely support human activities and wildlife. Some final TMDL deadlines have already passed 
(e.g., Santa Monica Bay Dry Weather Bacteria [2012], and Machado Lake Trash TMDL [2016]), 
while others will pass within the next two decades. 

A 2018 assessment of temporal trends in water quality at mass discharge stationsI throughout 
Los Angeles County between 2002 and 2017 indicated few statistically significant improvements 
in water quality over that period.5 This assessment examined trends in bacteria (E. coli and fecal 
coliform), dissolved heavy metals (copper, lead, zinc, and aluminum), diazinon, and cyanide.5 
Out of 80 sets of data, 52 did not indicate any statistically significant change in water quality 
between 2002 and 2017, while 23 indicated a statistically significant decline in water quality, 
particularly for bacteria and heavy metals.5 The decline in water quality for heavy metals may be 
attributed to improvements in detection limits or sampling errors. However, heavy metals remain 
a concern because they are still found at high concentrations, impairing waterbodies throughout 
Los Angeles County.1 There was a statistically significant improvement in water quality for 
diazinon; this is likely the result of source reduction through restriction on this pesticide for 
residential use.5 According to the assessment, water quality declined in wet weather (i.e., within 
72 hours of a rain event), indicating a significant contribution from polluted stormwater 
discharges flowing over streets, through the storm drain system, and out into receiving waters.5 

                                                           
I Mass discharge stations are in-stream monitoring locations with automated samplers with data available 
from 2002 to 2015, which has been collected by permittees and submitted to the Regional Board.5  
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Heal the Bay’s Beach Report Card, which assigns A through F grades to hundreds of beaches 
along the West Coast based on fecal indicator bacteria (FIB) levels, has shown slight 
improvements in beach water quality within the Santa Monica Bay during dry weather (i.e., not 
within 72 hours of a rain event) since 1988.15 However, there is still work to be done to protect 
public and environmental health considering that thousands of violations of dry weather bacteria 
limits continue to occur throughout the Santa Monica Bay.16 Concentrations of FIB and other 
contaminants increase dramatically during wet weather, both at beaches and within inland 
waterbodies throughout Los Angeles County.4,5 In 2018, Los Angeles County had only two 
beaches on Heal the Bay’s Honor Roll list,II and also had three of the ten Beach Bummers.III 
Heal the Bay’s 2018 River Report Card showed FIB exceedances during summer months in 
popular inland recreational waters in the Los Angeles Region.6 There tended to be fewer 
exceedances in the upper watershed areas, particularly closer to the San Gabriel Mountains, 
and more exceedances further downstream as the water flows into and through the Los Angeles 
Basin.6 Effluent samples taken directly from stormdrains along the main stem of the Los 
Angeles River during the summer dry months also showed high FIB concentrations, indicating 
that runoff from the MS4 system is a significant source of pollution, even during dry weather.6 
This dry weather runoff comes from activities such as overwatering lawns and washing cars in 
driveways, and it follows the same path as stormwater (through our storm sewer system).  

History of the Los Angeles County MS4 Permit 

The Clean Water Act (CWA) requires the permitting of identifiable pollution discharge locations, 
referred to as point sources, under the CWA National Pollutant Discharge Elimination System 
program.17  Given the contribution from stormwater and dry weather runoff to the persistent 
water quality issues across Los Angeles County, this runoff must be effectively regulated. 
Stormwater and dry weather runoff originates from an entire watershed, but is discharged 
through MS4 storm drain outfalls which are identifiable discharge locations regulated as point 
sources. The State Board and the Los Angeles Regional Water Quality Control Board (Regional 
Board), referred to collectively as the Boards, regulate stormwater and dry weather runoff 
through the MS4 Permit Program. The first MS4 Permits in the Los Angeles Region were issued 
in 1990. Within the boundaries of the Regional Board, there are currently separate permits for 
Ventura County, the City of Long Beach, and the County of Los Angeles. Each jurisdiction is a 
permittee under the MS4 Permit and is responsible for the stormwater and dry weather runoff 
that is disharged from stromdrains within its jurisdictional boundaries, and runoff that originates 
within jurisdictional boundaries and contributes to comingled discharges.7  

When the “Waste Discharge Requirements for Municipal Separate Storm Sewer System 
Discharges within the Coastal Watersheds of Los Angeles County, Except Those Discharges 
Originating from the City of Long Beach MS4” Permit (Los Angeles County MS4 Permit) was 
most recently issued in 2012, TMDL requirements were incorporated into the permit, including 
interim and final TMDL deadlines.7 Through the 2012 Los Angeles County MS4 Permit, 
permittees are given the opportunity to coordinate with each other to meet the newly-
incorporated TMDL requirements. This coordination has been encouraged in the past, but for 
the 2012 Los Angeles County MS4 Permit, coordination can be done through a watershed 

                                                           
II In order to qualify for the Honor Roll list, a beach must be sufficiently sampled and receive exemplary 
grades for all three weather conditions: Summer Dry, Winter Dry, and Year-Round Wet. Out of 
approximately 500 beaches in California, 33 beaches in total made the Honor Roll list in 2018.4 

III Beach Bummers are the top 10 most polluted beaches in terms of FIB levels reviewed under Heal the 
Bay’s Beach Report Card.4 
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management group that develops and implements a Watershed Management Program (WMP), 
or alternatively, an Enhanced WMP (EWMP), the latter of which addresses runoff from an 85th 
percentile rain event to reduce stormwater discharge and associated pollution. Coordination 
efforts include a Coordinated Integrated Monitoring Program (CIMP) to provide a region-wide 
data set to track trends in water quality and to identify pollution sources. CIMP data is submitted 
to the Regional Board, but a comprehensive analysis of regional water quality trends is not 
required. The Boards envision the WMPs and EWMPs as alternative compliance pathways that 
allow permittees flexibility in how they comply with the MS4 Permit. These programs allow each 
permittee to choose the types of stormwater capture projects to build in its watershed and, to a 
large extent, the timeline on which the projects are built. The 2012 Los Angeles County MS4 
Permit, as approved by the Boards, also allows permittees enrolled in a WMP or EWMP to 
exceed interim TMDL deadlines if they are in compliance with their approved program.7  

The Need for Assessment of EWMP Compliance 

The MS4 Permit must be simple, measurable, enforceable, and accessible. A simple permit has 
clear and straightforward requirements against which progress is measurable, making the 
permit enforceable. If the MS4 Permit includes consistent reporting requirements, partnerships 
with non-governmental organizations (NGOs) can help to make the Permit accessible to all 
stakeholders, including the public, who are affected by the lack of project implementation and 
associated poor water quality. Unfortunately, as written, the 2012 Los Angeles County MS4 
Permit and its WMP and EWMP compliance strategies are not simple, measurable, easily 
enforceable, or accessible, so assessment of progress is not straightforward.IV,18  

WMP and EWMP compliance must be clear and easily measurable in order to hold permittees 
accountable. Continued water quality violations, the result of slow project implementation, cause 
beachgoers to get sick and allow for the continued pollution of ecosystems. It is a waste of time 
and resources for plans to be continually adjusted without meaningful implementation.V,19 We 
believe the Los Angeles Regional Board needs to develop a clear and comprehensive way to 
assess overall progress towards MS4 Permit compliance under the WMP and EWMP 
alternative compliance pathways. This report seeks to evaluate implementation progress of the 
12 EWMPs in the Los Angeles Region, and to create a reporting format to more easily assess 
compliance. 

                                                           
IV For example, the approval letter of the Ballona Creek EWMP states that The Los Angeles Water Board 
will determine the permittees’ compliance with the EWMP “on the basis of the compliance actions and 
milestones included in the EWMP including, but not limited to the following: Table 4-1 Summary of 
Regional Projects, Table 6-6 Limiting BC Pollutant Reductions for Interim and Final Compliance, Section 
7 Detailed EWMP Implementation Strategy and Compliance Schedule, Table 8-1 WMP Control Measures 
to be assessed for Compliance Determination with [Ballona Creek Watershed Management Group] 
EWMP if [Receiving Water Limitations] and [Water Quality-based Effluent Limits] are not Attained per the 
Timelines Prescribed in the Permit and EWMP, Appendix 7.A Detailed Recipe for Final EWMP 
Compliance (Compliance Targets and EWMP Implementation Strategy), and Appendix 7.c Scheduling of 
Control Measures for EWMP and TMDL Milestones.”18 We were unable to easily determine many of the 
referenced milestones against which progress would be measured under this approach. 

V For example, for the Beach Cities EWMP, three versions of the EWMP were submitted prior to final 
approval in April 2016. An additional Revised EWMP was approved in March 2018, and a new 
modification request was submitted in December 2018.19  
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Methods 

Data Collection 

This report assessed the progress and information accessibility of the 12 EWMPs in the Los 
Angeles Region (Figure 1). We did not analyze WMPs or individual cities’ plans for this 
report.VI,20  
 
We first determined relevant interim and final TMDL deadlines based on information provided in 
the EWMPs. Then, when possible, we determined values for the following metrics for 1) the 
most recent (2017-2018) reporting year, 2) the period of time from the date of Permit renewal 
(12/28/12) to the end of the 2017-2018 reporting year, and 3) as proposed in the EWMPs:  

x Number of new/redevelopment projectsVII,21 completed,  
x Number of miles of green streetsVIII,21 completed,  
x Number of “other projects”IX,21 completed,  
x Area addressed (acres),X 
x Total retention capacity in acre-feet (AF),XI and  
x Number of regional projectsXII,21 completed. 

                                                           
VI The Regional Board identified the type of program (EWMP, WMP, or Individual WMP) that each 
permittee or group of permittees chose as its alternative compliance pathway. Some permittees chose not 
to use an alternative compliance pathway, so their “selected program” was listed as not applicable.20 

VII New/redevelopment projects utilize low impact development (LID), which uses “control measures 
implemented on parcels to retain stormwater runoff during rain events. For the EWMP, the group 
members’ LID ordinances are also incorporated. In addition, residential LID programs are incorporated to 
incentivize adoption of rain cisterns and other methods to reduce runoff from residential properties… 
Group members will also investigate LID retrofits on public parcels.”21 

VIII Green streets “retain runoff from roads and alleys, and indirectly from roofs and parking surfaces. 
Green streets will potentially offer many other benefits to communities.”21 

IX  “Other projects” was an ambiguous grouping of projects left undefined in many EWMP groups’ Annual 
Reports. For the Ballona Creek EWMP, “other projects” was defined as “green streets, regional projects, 
low flow diversions and other retrofits.”21 For the purpose of this report, it was assumed that this definition 
applied to all 12 EWMPs.  

X Area addressed was not clearly defined in the EWMPs. For the purpose of this report, it was assumed 
that “area addressed (acres)” meant that the stormwater and dry weather runoff from the reported area 
was captured, treated, infiltrated, or otherwise diverted from receiving waters. 

XI Total retention capacity (AF) was not clearly defined in the EWMPs. For the purpose of this report, it 
was assumed that the total retention capacity (AF) referred to the amount of stormwater and dry weather 
runoff that a project has the capacity to capture, treat, infiltrate, or otherwise divert from receiving waters.  

XII Regional projects were not clearly defined in the EWMPs, but were considered “an emphasis of the 
Permit because they are able to capture runoff from large upstream areas. The EWMP emphasizes 
implementation of regional projects, particularly those that are able to retain the 85th percentile, 24-hour 
storm event.”21 



5 
 

The values for each of these metrics were derived from the most recent EWMP, including 
revised EWMPs, and from relevant Annual Reports as well as supporting documents such as 
Adaptive Management Reports. We focused on these publicly available documents and limited 
the use of external research in order to assess progress using the same information made 
available to Regional Board staff and to the public. Limited external research was used only 
when possible and necessary to find critical information about whether a completed project 
listed by name in the Annual Report was a regional project. Even with this restriction on 
additional research, for each of the 12 EWMPs, it was necessary to search through multiple 
documents, many of which had hundreds of pages and several appendices.XIII,22,23 

                                                           
XIII For example, six documents were reviewed to assess progress for the Ballona Creek Watershed 
Management Group: the original approved EWMP, three Annual Reports (2015-2016, 2016-2017, and 
2017-2018), and the most recent Adaptive Management Report and Status of Multi-Year Efforts 
attachments. This adds up to more than 600 pages in six documents, which were found in different 
locations on the Regional Board website. Completed projects were listed by name in the Adaptive 
Management Report, so additional internet research was possible in this case, and this internet research 
was necessary to understand the types of projects completed since 12/28/12, and to identify actual 
project completion dates.22,23 

Figure 1: Visual status of the EWMP/WMP Group Areas as of 02/04/2016.8 This report focused on 
the EWMP groups, which are shown in Figure 1 in beige. 
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Compliance Assessment  

Each watershed management group was required to perform a Reasonable Assurance Analysis 
to determine the required pollutant reduction to meet water quality objectives, often reported in 
the EWMPs as a total retention capacity (AF) necessary to achieve the required pollutant 
reduction.24 EWMP Annual Report requirements include a report of the retention capacity (AF) 
for projects completed in the reporting year and the retention capacity (AF) of all projects 
completed since 12/28/12. This provides a reported number in AF that is comparable to the 
original EWMP goal in AF. Therefore, in this report, we assessed compliance of the EWMPs by 
recording the total retention capacity of completed stormwater projects in AF as of the most 
recently submitted Annual Report (December 2018), and compared this capacity to the total 
retention capacity that must be achieved in AF according to the EWMP. When interim goals and 
deadlines were provided, we also assessed progress towards the most recently passed interim 
deadline and the closest upcoming interim deadline. For the case of the North Santa Monica 
Bay Coastal Watersheds Management Group, which elected to set its final goal and report its 
progress based on the area addressed (acres), we also conducted our assessment based on 
area addressed (acres), rather than retention capacity (AF).  

We then calculated the percentage that each EWMP group achieved in meeting its final goal. 
Between the date of permit approval (12/28/12) and the submittal of the most recent Annual 
Reports (December 2018), six years had passed. The rate of implementation was calculated 
based on the percent complete achieved as of December 2018 over the six years since the 
permit was approved. Based on this rate of implementation (percent completed per year), we 
projected the estimated completion year, assuming that the implementation rate remains 
steady.  

We also attempted to assess compliance based on the number of projects completed; this 
included the number of new/redevelopment projects completed, the number of miles of green 
streets constructed, the number of “other projects” completed, and the number of regional 
projects completed. We conducted this assessment (based on the number of projects 
completed) whenever possible for the 12 EWMP groups.  

Development of Reporting Framework 

The reporting framework developed for this report was based on the “Status of Multi-Year 
Efforts” table submitted as an attachment to the Ballona Creek Watershed Management 
Group’s Annual Report. Many EWMP groups, though not all, submitted a similar status of multi-
year efforts report. While completing our assessment, we kept track of the challenges that made 
it difficult to understand EWMP implementation progress. Through identification of these 
challenges, we identified the information necessary to make reporting more transparent and 
therefore make assessment easier. Finally, we worked these additional information items into 
the existing “Status of Multi-Year Efforts” table submitted by the Ballona Creek Watershed 
Management Group, and reformatted the table as necessary.  
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Results 

Assessment by Retention Capacity (AF) or Area Addressed (acres) 

Our analysis of permittees’ most recent Annual Reports and EWMPs revealed serious gaps in 
information necessary to assess progress under the MS4 Permit. It was difficult to determine 
basic yet critical implementation information such as limiting pollutant(s) for subwatersheds, 
relevant deadlines, and the number of AF that must be captured to achieve compliance. This 
information was typically provided in the EWMP, though was difficult to find therein, and 
sometimes required our own calculations.XIV,25 In addition, each EWMP group reported 
information differently, which made it difficult to compare progress across groups. 

After significant effort, we applied our progress assessment based on retention capacity (AF) to 
each of the 12 EWMP groups (Table 1 and Figure 2). See Appendix A for individual reports of 
each of the 12 EWMP groups, with detailed descriptions and references for how each value was 
derived.  

We were unable to confidently determine final AF goals for three of the watershed management 
groups: The Rio Hondo / San Gabriel River Watershed Management Group, The Beach Cities 
Watershed Management Group, and the North Santa Monica Bay Coastal Watersheds 
Management Group.  

The Rio Hondo / San Gabriel River Watershed Management Group: We were not able to 
complete an assessment based on retention capacity (AF), due to a lack of adequate 
information in the publicly available documents reviewed in this report. As of December 2018, 
the Rio Hondo / San Gabriel River Watershed Management Group achieved a retention 
capacity of 2.02 AF since 12/28/12 (Table 1). However, we were not able to determine any 
interim or final capacity goal for the 2037 final deadline, and therefore were unable to assess 
progress. Therefore, assessment of overall progress towards interim and final goals based on 
retention capacity (AF) was not possible for the Rio Hondo / San Gabriel River Watershed 
Management Group. 

The Beach Cities Watershed Management Group: The Beach Cities Watershed Management 
Group provided a 2021 interim AF goal, but did not provide a final goal. As of December 2018, 
the Beach Cities Watershed Management Group achieved a retention capacity of 84.44 AF 
since 12/28/12, which was 5.78% complete towards the 2021 interim goal of 1,460.8 AF (Table 
1 and Figure 2). This left a retention capacity of 1,376.36 AF to be achieved by the 2021 interim 
deadline. If the current rate of implementation continues, the 2021 interim goal will be achieved 
in the year 2116 (Table 1). It is unclear how long it will take to achieve final compliance with the 
final goal, since no 2032 final AF goal was provided in the EWMP. 

The North Santa Monica Bay Coastal Watersheds Management Group: The North Santa 
Monica Bay Coastal Watersheds Management Group chose to identify its goal, and report its 
progress, in terms of the area addressed (acres). As of December 2018, the North Santa 
Monica Bay Coastal Watersheds Management Group achieved 68.42 acres of area addressed 
since 12/28/12, which was 22.88% complete towards the 2021 final goal of 299.1 acres (Table 1 
and Figure 2). This left 230.68 acres to be addressed by 2021. If the current rate of 
                                                           
XIV For example, for the Beach Cities Watershed Management Group, all projects listed in the Enhanced 
Watershed Program for the Beach Cities Watershed Management Area (2018), page ES-13, Table ES-5; 
and page ES-24, Table ES-10, were listed with “Design Storage Volume (cu-ft.)” which were added up 
and converted to AF in order to identify the final AF goal.25  
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implementation continues, the final 2021 goal will be achieved in the year 2039 (Table 1). 
Additionally, the Annual Report stated that the North Santa Monica Bay Coastal Watersheds 
Management Group achieved a retention capacity of 0.55 AF as of December 2018.26 Without a 
clear definition of the terms “area addressed (acres)” and “retention capacity (AF),” it is unclear 
what the area addressed (68.42 acres) means in terms of pollution reduction and how it relates 
to the small amount of retention capacity achieved (0.55 AF).  

We were able to confidently determine final AF goals for the remaining nine EWMPs. The 
Dominguez Channel Watershed Management Group was the only group on track to achieve its 
EWMP goals before its final deadline passes. 

The Dominguez Channel Watershed Management Group: As of December 2018, the 
Dominguez Channel Watershed Management Group achieved a retention capacity of 771.39 
AF since 12/28/12, which surpassed the 2017 and 2026 interim goals, and was 60.06% 
complete towards the 2032 final goal of 1,284.30 AF (Table 1 and Figure 2). This left a retention 
capacity of only 512.91 AF to be achieved by 2032. Therefore, the Dominguez Channel 
Watershed Management Group is currently in compliance with the 2017 interim deadline and 
the upcoming 2026 interim deadline. If the current rate of implementation continues, the final 
2032 goal will be achieved in the year 2022 (Table 1).  

All of the other EWMP groups in Los Angeles County with measurable AF goals were less than 
10% complete towards their final goals as of December 2018, two of which were less than 1% 
complete towards their final goals.  

The Ballona Creek Watershed Management Group: As of December 2018, the Ballona Creek 
Watershed Management Group achieved a retention capacity of 74.58 AF since 12/28/12, 
which was 3.58% complete towards the 2021 final retention capacity goal of 2,081 AF (Table 1 
and Figure 2). This group was out of compliance with its 2016 deadline. There remained a 
retention capacity of 1,061.42 AF to be achieved by the 2019 interim deadline and a total 
retention capacity of 2,006.42 AF to be achieved by the 2021 final deadline. If the current rate of 
implementation continues, the final 2021 goal will be achieved in the year 2180 (Table 1).   

The Malibu Creek Watershed Management Group: As of December 2018, the Malibu Creek 
Watershed Management Group achieved a retention capacity of 0.35 AF since 12/28/12, which 
was 0.36% complete towards the 2032 final retention capacity goal of 96.3 AF (Table 1 and 
Figure 2). This group was out of compliance with the 2017 interim deadline. There remained a 
retention capacity of 95.35 AF to be achieved by 2021 and a total retention capacity of 95.95 AF 
to be achieved by 2032. If the current rate of implementation continues, the final 2032 goal will 
be achieved in the year 3663 (Table 1).  

The Marina del Rey Watershed Management Group: As of December 2018, the Marina del Rey 
Watershed Management Group achieved a retention capacity of 1.41 AF since 12/28/12, which 
was 0.21% complete towards the 2021 final retention capacity goal of 673.1 AF (Table 1 and 
Figure 2). This left a retention capacity of 671.69 AF to be achieved by 2021. If the current rate 
of implementation continues, the final 2021 goal will be achieved in the year 4877 (Table 1).  

The Palos Verdes Peninsula Watershed Management Group: As of December 2018, the Palos 
Verdes Peninsula Watershed Management Group achieved a retention capacity of 7.19 AF 
since 12/28/12, which was 0.96% complete towards the 2032 final retention capacity goal of 750 
AF (Table 1 and Figure 2). This left a retention capacity of 742.81 AF to be achieved by 2032. If 
the current rate of implementation continues, the final 2032 goal will be achieved in the year 
2638 (Table 1).  
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The Santa Monica Bay Jurisdictions 2&3 Watershed Management Group: As of December 
2018, the Santa Monica Bay Jurisdictions 2 &3 Watershed Management Group achieved a 
retention capacity of 22.61 AF since 12/28/12, which was 6.50% complete towards the 2021 
final retention capacity goal of 348.1 AF (Table 1 and Figure 2). This group was already in 
compliance with its 2019 deadline. However, there remained a retention capacity of 325.49 AF 
to be achieved by 2021. If the current rate of implementation continues, the final 2021 goal will 
be achieved in the year 2105 (Table 1).  

The Upper Los Angeles River Watershed Management Group: As of December 2018, the 
Upper Los Angeles River Watershed Management Group achieved a retention capacity of 
141.28 AF since 12/28/12, which was 2.72% complete towards the 2037 final retention capacity 
goal of 5,191 AF (Table 1 and Figure 2). This group was out of compliance with its 2017 
deadline. Additionally, there remained a retention capacity of 3,826.72 AF to be achieved by 
2028 and a total retention capacity of 5,049.72 AF to be achieved by 2037. If the current rate of 
implementation continues, the final 2037 goal will be achieved in the year 2233 (Table 1).  

The Upper San Gabriel River Watershed Management Group: As of December 2018, the Upper 
San Gabriel River Watershed Management Group achieved a retention capacity of 13.41 AF 
since 12/28/12, which is 1.13% complete towards the 2036 final goal of 1,182.59 AF (Table 1 
and Figure 2). This group was in compliance with its 2017 interim deadline. However, there 
remained a retention capacity of 95.43 AF to be achieved by 2020, and a total retention capacity 
of 1,169.18 AF of to be achieved by 2036. If the current rate of implementation continues, the 
final 2036 goal will be achieved in the year 2542 (Table 1).  

The Upper Santa Clara River Watershed Management Group: As of December 2018, the Upper 
Santa Clara River Watershed Management Group achieved a retention capacity of 25.10 AF 
since 12/28/12, which was 4.03% complete towards the 2029 final retention capacity goal of 
622.2 AF (Table 1 and Figure 2). This left a retention capacity of 76.50 AF to be achieved by 
2020, and a total retention capacity of 597.10 AF to be achieved by 2029. If the current rate of 
implementation continues, the final 2029 goal will be achieved in the year 2161 (Table 1).  

Collectively, (excluding the three EWMP groups that do not have final AF goals [the North Santa 
Monica Bay Coastal Watersheds Management Group, the Beach Cities Watershed 
Management Group, and the Rio Hondo / San Gabriel River EWMP Group]), the EWMP groups 
achieved a total retention capacity of 1,057.32 AF since 12/28/12. However, these nine EWMP 
groups collectively originally proposed a total retention capacity goal of 12,228.59 AF, which 
means that collectively, EWMP groups in Los Angeles County were approximately 8.65% 
complete towards final retention capacity goals as of December 2018. If the current rate of 
implementation continues, Los Angeles County EWMP groups will achieve their total collective 
goal in 2082, though final deadlines range from 2021 to 2037 (Table 1). 

The Dominguez Channel Watershed management Group is the only group on track to achieve 
its final goal before its deadline passes. Unless implementation rates improve dramatically, the 
Ballona Creek, Malibu Creek, Marina del Rey, North Santa Monica Bay, Palos Verdes 
Peninsula, Santa Monica Bay Jurisdictions 2&3, Upper Los Angeles River, Upper San Gabriel 
River, and Upper Santa Clara River Watershed Management Groups will fall short of their 
EWMP goals when the final deadlines pass, allowing the continued discharge of polluted 
stormwater and dry weather runoff, and putting permittees out of compliance with federal CWA 
requirements. 
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Watershed 
Management 

Group 

Total 
Retention 
Capacity 

Since 
12/28/12 

Interim 
Goal        

(Interim 
Deadline 

Year) 

Final Goal                 
(Final 

Deadline 
Year) 

% 
Complete 
Towards 

Final 
Goal 

Current Rate 
of 

Implemen-
tation 

Expected 
Completion 

Year 

Ballona 
Creek  74.58 AF 

428     
(2016) 

1,136 AF 
(2019) 

2,081 AF 
(2021) 3.58% 0.60%/year 2180 

Beach Cities  84.44 AF 1,460.8 AF 
(2021) 

 -  
(2032) 

 -     
(5.78%)* 

 -  
(0.96%/year)* 

 -  
(2116)* 

Dominguez 
Channel  771.39 AF 

1 AF    
(2017) 

459.47 AF 
(2026) 

1,284.30 AF 
(2032) 60.06% 10.01%/year 2022 

Malibu Creek  0.35 AF 

12.0 AF   
(2017)      

95.7 AF 
(2021)   

96.3 AF 
(2032) 0.36%  0.06%/year 3663 

Marina del 
Rey 1.41 AF  -  673.1 AF 

(2021) 0.21% 0.04%/year 4877 

North Santa 
Monica Bay** 

68.42 
acres  -  299.1 acres 

(2021) 22.88% 3.81%/year 2039 

Palos Verdes 
Peninsula 7.19 AF  -  750 AF   

(2032) 0.96% 0.16%/year 2638 

Rio Hondo / 
San Gabriel 
River 

2.02 AF  -   -  
(2037)  -   -   -  

Santa Monica 
Bay 
Jurisdictions 
2&3 

22.61 AF 20.5 AF 
(2019)  

348.1 AF 
(2021) 6.50% 1.08%/year 2105 

Upper Los 
Angeles 
River 

141.28 AF 

431 AF 
(2017)   

3,968 AF 
(2028)     

5,191 AF 
(2037) 2.72% 0.45%/year 2233 

Upper San 
Gabriel River 13.41 AF 

0.03 AF 
(2017) 

108.84 AF 
(2020) 

1,182.59 AF     
(2036) 1.13% 0.19%/year 2542 

Upper Santa 
Clara River 25.10 AF 101.6 AF 

(2020)      
622.2 AF 

(2029) 4.03% 0.67%/year 2161 

TOTAL*** 1,057.32 
AF  -  12,228.59 AF       

(2021-2037) 8.65% 1.44%/year 2082 

 * The Beach Cities Watershed Management Group provided only a 2021 interim goal, but no final goal. 
The results listed in parentheses are based on progress made towards achieving the 2021 interim goal. 
** The North Santa Monica Bay Coastal Watersheds Management Group was the only EWMP group that 
elected to determine its final goal and report its progress in term of area addressed (acres).  
*** This total includes only the EWMP Groups for which there were final retention capacity goals (AF), 
with progress also reported in terms of retention capacity (AF). Therefore, this total does not include 
progress made under Beach Cities, North Santa Monica Bay, or Rio Hondo / San Gabriel River. 
 
 

Table 1: Summary of the EWMP progress assessment. See Appendix A for individual reports of each 
of the 12 EWMP groups, with detailed descriptions and references for how each value was derived. 
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Figure 2: Overall assessment of progress for each of the 12 EWMP groups, based on either total retention capacity (AF) or total area addressed 
(acres). Each grey bar represents the final goal for each EWMP, labelled with the final deadline to reach this goal. The orange portion of the bar 
represents the retention capacity of projects completed since 12/28/12 (i.e., progress made since the 2012 Los Angeles County MS4 Permit was 
approved). Interim targets, when provided, are displayed with red vertical lines as a percentage of the total goal, and labeled with the relevant 
interim deadline year. A final goal was not provided in the Rio Hondo EWMP, so progress cannot be displayed. Only an interim goal was provided 
in the Beach Cities EWMP, so the final goal was uncertain, designated above with a dashed line. The North Santa Monica Bay Coastal 
Watersheds Management Group elected to assess its progress by total area addressed (acres). 
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Assessment by Number of Projects Completed  

Assessment based on the number of regional projects completed was possible when lists of 
proposed regional projects were clearly provided in the EWMP and lists of completed regional 
projects with details were provided in the Annual Reports. This type of assessment was 
completed in this report for each EWMP when possible. Based on our assessment, the 12 
EWMP groups collectively completed 12 out of 214 proposed regional projects since 12/28/12 
(Appendix A).   

Although it was possible in some cases to track progress based only on the number of regional 
projects completed, this did not provide a comprehensive overview of progress made by a 
group, because all 12 EWMPs relied on more than just regional projects to achieve final goals, 
including new/redevelopment projects, green streets, and other retrofits, many of which were 
reported along with regional projects as a single reported number of “other projects” completed. 
Collectively, the 12 EWMP groups completed 183 “other projects.” However, goals for the 
number of new/redevelopment projects, the number of miles of green streets, and the number of 
“other projects” were rarely listed in the EWMPs. As a result, an overall assessment of progress 
based on the number of projects completed rather than the retention capacity of those projects 
was not possible given the information provided in the documents reviewed for this report. 

Specific issues we encountered related to tracking regional projects, new/redevelopment 
projects and green street projects are discussed below. 

Regional Projects 

Regional projects were an important component of EWMP compliance strategies because they 
were one of the central strategies for meeting targets.XV,27 Based on our review, we identified 
five primary issues that made it difficult to track regional implementation progress based on the 
number of projects implemented: 

1) There was no clear definition of a regional project within the EWMP program. 
2) Many permittees did not identify the full scope of regional projects they planned to 

implement within their EWMPs, and did not explain how those regional projects changed in 
subsequent EWMP revisions.XVI,28  

3) Most EWMP groups submitted inconsistent project information, making it extremely difficult 
to track implementation progress.XVII,29,30 None of the EWMP groups included adequate 
information in the Annual Report about regional project implementation progress compared 
to the original project implementation plans included in the EWMP. Further, regional projects 

                                                           
XV For example, the Upper Los Angeles River Watershed Management Group reported that 57% of its 
total control measure capacity for compliance by 2028 would come from regional projects, including 31% 
from private regional projects, and 26% from regional projects on public land.27 

XVI For example, the Upper Los Angeles River Watershed Management Group identified regional project 
candidates in Appendix 4 of its Revised EWMP, but the Annual Report stated only that “more than seven” 
regional projects were in progress, without clarifying which projects were in progress, what their status 
was, or if any regional projects were completed.27,28 

XVII For example, the Malibu Creek Watershed Management Group identified regional projects by a site ID 
in the EWMP but used a name in the Annual Report, making it difficult to track how projects progress or 
change over time.29,30 
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were reported within a tally of “other projects” in the Annual Report, which made it difficult to 
track different types of projects without doing outside research. Because project names 
change frequently, this type of outside research was very challenging.  

4) Some EWMPs relied heavily on regional projects to be conducted on larger private parcels 
(private regional projects), but did not report information about these projects, including 
project identification and progress.XVIII,27,30  

5) The reported number of regional projects could be misleading. Some groups reported 
separate phases of a single project as multiple projects.XIX,31 Additionally, at least one group 
included projects completed before 12/28/12 in the Annual Report, even though the 
reporting requirements only allow permittees to report projects built after that date.XX,23 

New/Redevelopment Projects 

The number of new/redevelopment projects completed in the reporting year and since 12/28/12 
were contained in Annual Reports. However, the majority of EWMP groups did not report the 
proposed AF to be captured by these projects nor the expected rate of development. Without 
specified goals, it was difficult to understand what the number of projects meant in terms of 
implementation progress.XXI,31 Relatedly, the metrics associated with the new/redevelopment 
projects were not clearly defined so it was difficult to compare progress across groups.XXII,29  

Green Streets  

Most of the groups depended heavily on green streets to meet compliance deadlines.XXIII,32,30 
However, few green streets were constructed as of December 2018, and many groups were 

                                                           
XVIII For example, the Malibu Creek Watershed Management Group expected 27% of its required capacity 
to come from private regional projects in order to meet its final goal.30 And the Upper Los Angeles River 
Watershed Management Group expected 31% of its required capacity to come from private regional 
projects.27 

XIX For example, Table 2e on page 6 of the Palos Verdes Peninsula Watershed Management Group 
Annual Report Volume I Watershed Form Reporting Year 2017-18 split one regional project into three 
projects, but elsewhere it was described as a single project.31 

XX The Ballona Creek Watershed Management Group listed seven “other projects” as completed since 
12/28/12. Review of projects listed by name on page 8 of the Adaptive Management Report revealed that 
four were likely regional projects (Transfer Station Rain Garden and Stormwater Capture and Diversion 
Project, USC Rain Gardens, Mar Vista Rec. Center Stormwater Capture Project, and Westside Water 
Quality Improvement Project). An internet  search determined that two of these projects were completed 
prior to 12/28/12 (Mar Vista Rec. Center Stormwater Capture Project, completed in 2009; and Westside 
Water Quality Improvement Project, completed in 2006).23 

XXI For example, the Palos Verdes Peninsula Watershed Management Group explained that the number 
of new/redevelopment projects was lower than expected because the rate of redevelopment triggering 
LID requirements was lower than projected.31 

XXII For example, 12 new/redevelopment projects were completed in Malibu Creek since 12/28/12 and 
they apparently “address” 4,037 acres. It is unclear what “address” means and how so few projects could 
address such a large area.29 

 
XXIII For example, both Marina del Rey and Malibu Creek relied on green streets to meet over half of their 
structural capacity targets.32,30 
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simply waiting for the County of Los Angeles’ Green Streets Master Plan/Green Alley Master 
Plan to be finalized in 2020 before constructing any green streets projects. Further, in the few 
instances where green streets were constructed, it was difficult to track progress because the 
goal was often not provided. When a goal was provided in the EWMP, it was set in terms of the 
total retention capacity (AF) to be achieved through green streets projects, but progress was 
reported in terms of miles constructed rather than total retention capacity (AF).XXIV,33 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                           
 
XXIV For example, see Beach Cities EWMP 17-18 Annual Report, page 6, Table 2e, “Length (if green 
streets) [miles].”33 
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Recommendations 

EWMP Compliance Assessment by Project Capacity (AF) 

Most EWMP groups have not made sufficient progress towards reducing stormwater and dry 
weather runoff. Currently, the EWMP alternative compliance pathway is not leading to 
significant water quality improvements. Clear and measureable goals with enforceable 
deadlines are necessary to ensure that progress improves moving forward. The Los Angeles 
County MS4 Permit must be based on water quality objectives, so it should also have 
measurable goals and deadlines to hold permittees accountable for making progress towards 
those objectives. We recommend that the Regional Board assess progress under the WMP and 
EWMP alternative compliance pathways based on project capacity (AF), defined clearly as the 
amount of stormwater or dry weather runoff that is captured, treated, infiltrated, or otherwise 
diverted from receiving waters. This should be done by reporting the project capacity (AF), as 
defined above, of all projects completed since 12/28/12 as a percentage of the interim and final 
project capacity goals (AF), all of which should be provided in the Annual Report. This straight-
forward reporting will be more understandable to stakeholders, including members of the public, 
and will help the Regional Board assess progress and compliance with the WMP and EWMP 
compliance pathway. 

For any group that elects to approach WMP or EWMP compliance in terms of area addressed 
(acres), such as the North Santa Monica Bay Coastal Watersheds Management Group, the 
group must also report project capacity (AF) equivalents. In addition, the Regional Board should 
define area addressed (acres) so that it can be more easily related to project capacity (AF). We 
recommend that it be defined so that one acre of land addressed is equivalent to all stormwater 
and dry weather runoff from one acre of land during the 85th percentile storm being captured, 
treated, infiltrated, or diverted by active projects. Finally, groups that approach compliance in 
terms of area addressed (acres) should also be required to report equivalent interim and final 
goals in terms of project capacity (AF), and to report progress in terms of project capacity (AF). 
This will provide clarity and transparency in the Permit, and will allow for the direct comparison 
of implementation progress across watershed management groups. 

Transparent Reporting 

We have developed a proposed reporting format (Table 2) that would make progress under the 
WMP and EWMP alternative compliance pathways more measurable, transparent, and 
accessible, and would help address the current challenges of assessing progress. We suggest 
that this table be completed each year and included as an attachment to the Annual Report. 
This table is based on the “Status of Multi-Year Efforts” table submitted as an attachment to the 
Annual Report for the Ballona Creek Watershed Management Group, but with some critical 
adjustments to include information necessary to assess progress. This table should include 
every project in a WMP or EWMP, including all proposed projects necessary to reach the final 
AF goal, and all completed projects (since 12/28/12) with the associated completion date. The 
table should also include all cancelled projects in red strikethrough format. This will help 
permittees and stakeholders clearly identify when a new project is necessary to replace a 
cancelled project.  
 



16 
 

The name of the lead “Jurisdiction” and the “Name of Project” are vital if further information 
about a specific project is desired by a stakeholder. The “Type of Project” is important in order 
to know the scale of the project and the approach used to address runoff (retention, treatment, 
infiltration, etc.).  The “Subwatershed” helps to identify the region where runoff is being retained.   

Under “Project Information,” the project Location/Lat-Long is used to locate the project site and 
helps track a project when the name is changed. The Description would give more information 
than the “Type of Project” (i.e., infiltration galleries, dry wells, nature-based solutions, etc.) and 
would be sufficiently detailed so that additional research is not necessary to understand what 
approach is being utilized. Total Project Cost and Funding Source for completed projects will 
keep track of final costs and help other permittees identify potential funding sources and better 
estimate project costs. The Total Estimated Project Cost and Funding Status will identify 
whether a project is fully funded, and via which funding source(s). Listing the Community 
Benefits provided by a project will help stakeholders and communities identify projects that will 
improve their communities and may help provide support for certain funding types.  

The “Status” of the project provides the development stage that the project is in (i.e., pre-design, 
design, permitting, construction, completed). The “Project Capacity - Proposed in WMP/EWMP 
(AF)” for all of the projects must equal the final project capacity goal (AF) from the WMP or 
EWMP. This column will allow permittees and stakeholders to track when a cancelled project 
must be replaced with a new project. An example of this is shown with Project YYY in Table 2. 
The “Project Capacity – Proposed in Reporting Year (AF)” accounts for any replacement 
projects and additional capacity or projects needed to make up for projects that were 
downsized. This column must also equal the final project capacity goal (AF). The “Current 
Project Capacity (AF)” provides information about progress made in AF with completed projects, 
which is comparable to the final AF goal.  

The “(Expected) Completion Date” and the determination of whether the project is “On Schedule 
(as Proposed in the WMP/EWMP)” give a permittee credit for work that is underway and allow 
the permittee to report whether it is complying with its own implementation schedule. The 
bottom section of Table 2 provides both interim and final deadlines and associated AF goals as 
determined through the Reasonable Assurance Analysis. Reporting this information in the 
Annual Report creates transparency by providing information critical to assessing compliance 
with a Program. This section of the table requires that permittees report whether they are in 
compliance with relevant requirements of the WMP or EWMP alternative compliance pathway.  

The Regional Board should include a clear set of instructions, including definitions for each term 
in the table, to ensure that each permittee fills out the requested information in a consistent way. 
This table should be provided in such a way that the information can be sorted by each 
information item to facilitate project analysis.  Appendix B contains the proposed table 
completed for the case of the Malibu Creek Watershed Management Group, based on the 
publicly available documents reviewed for this report. Many of the cells in this example table are 
blank because necessary information was lacking from the group’s Annual Report. We strongly 
recommend that the Regional Board adopt the transparent and accessible reporting framework 
proposed in this report (Table 2) for the 2020 MS4 Permit.   

In addition to the table provided, the Annual Report must provide the limiting pollutant(s) for 
subwatersheds and an analysis of water quality trends based on CIMP data in a way that is 
transparent and accessible to all MS4 Permit stakeholders, including members of the public. 
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Table 2: A template of the suggested reporting format for the 2020 MS4 Permit.  
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Conclusion 

Based on our assessment, much of Los Angeles County will be out of compliance with CWA 
requirements when interim and final TMDL deadlines pass. Project implementation has been 
very slow and cannot continue at this pace if water quality is to improve in our lifetimes. These 
deadlines were set many years ago, in some cases decades ago, to address water quality 
issues as quickly as possible while still providing permittees a reasonable amount of time to do 
so. Several permittees are in violation of deadlines that have already passed, and many more 
are not on track to meet upcoming deadlines. While we watch deadlines pass and wait for 
upcoming deadlines to approach, MS4-related pollution continues, with detrimental effects on 
human and ecological health. If more projects had been implemented in the six years between 
permit adoption and submittal of the most recent Annual Report in December 2018, more of the 
18.82 inches of rain that fell in the 2018-2019 rain season would have been captured, treated, 
infiltrated or diverted, reducing discharge of polluted stormwater and increasing the region’s 
water supply. This was a tremendous missed opportunity. TMDL deadlines must be met so that 
public and environmental health are protected. 

An MS4 permit (in different variations) has been in place in the Los Angeles region since 1990. 
Cities and the County have been operating under these permits for nearly 30 years, and have 
now had nearly 7 years to develop and implement plans (e.g., WMPs, EWMPs, and green 
streets master plans) to achieve compliance under the 2012 Los Angeles County MS4 Permit. 
Permittees can no longer take incremental steps to achieve water quality goals. More must be 
done both on a large scale (regionally) and on a small scale (neighborhoods or individual 
parcels) to address stormwater and dry weather runoff pollution throughout Los Angeles 
County. Fortunately, permittees now have new funding opportunities for project implementation. 
Funding from the Safe, Clean Water Program (SCWP) will be allocated throughout Los Angeles 
County in Spring 2020, increasing available funding for stormwater projects by approximately 
$280 million per year.9 This will more than double the annual amount spent by all permittees on 
stormwater projects in Los Angeles County since 12/28/12, and will allow the construction of 
new, multi-benefit stormwater capture projects.10 These projects could significantly improve 
water quality throughout Los Angeles County, protecting both public and environmental health, 
while also providing additional benefits to Los Angeles communities such as new open space, 
air quality improvements, and climate resiliency. SCWP funds can be further leveraged with 
other sources, including Measure A (Los Angeles County Safe, Clean Neighborhood Parks and 
Beaches Protection), Measure M (Los Angeles County Traffic Improvement Plan), Measure H 
(Los Angeles County Homelessness Initiative), Proposition 1 (California State Stormwater Grant 
Program), and Proposition 68 (California State Parks, Environment, and Water Bond).  

The MS4 Permit will be renewed again in 2020, providing an opportunity to fix the problems 
raised in this report. Our review of permittees’ Annual Reports has made clear that the Regional 
Board must adopt a more transparent assessment process for the WMP and EWMP alternative 
compliance pathways. Assessment of progress under the WMP and EWMP programs should be 
based on current project capacity (AF) as a percentage of interim and final project capacity 
goals (AF). Currently, there is insufficient oversight of the minimal progress made under these 
alternative compliance pathways, and the lack of transparency allows permittees to fail to meet 
interim deadlines.  

If permittees and the Regional Board are truly interested in increasing public participation in the 
MS4 Permit process and implementation of stormwater projects, information about all projects 
must be more accessible. The table provided in this report (Table 2) puts vital information in one 
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place so permittees can plan more efficiently, regulators and stakeholders can assess progress, 
and members of the public can understand what work is being done in their communities. This 
reporting format would allow Regional Board staff and public stakeholders to assess compliance 
progress without searching through thousands of pages of documents, save staff time and 
resources for both permittees and regulators, and allow NGOs to more effectively educate and 
engage Los Angeles communities in MS4 Permit implementation. Without the information 
contained in our proposed reporting framework, a comprehensive assessment of overall 
progress under WMPs and EWMPs is labor intensive and nearly impossible. It also lacks 
transparency in terms of project implementation.  

With plans in place and new funding opportunities at hand, the Regional Board must approve a 
strong 2020 MS4 permit that is simple, measurable, enforceable, and accessible to ensure that 
meaningful implementation occurs in this next permit term. This is the only way to meet the 
Boards’ goal of protecting public and environmental health from stormwater pollution. Assessing 
compliance under the WMP and EWMP alternative compliance pathways by project capacity 
(AF), and adopting the proposed reporting requirements (Table 2) will help to strengthen the 
2020 MS4 Permit. 
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$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$���WR�WKH������DQG������LQWHULP�JRDOV��DQG�WR�WKH������ILQDO�JRDO��DOO�
GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������DQG������LQWHULP�JRDOV��DQG�
SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�DUH�H[SUHVVHG�YLVXDOO\�LQ�)LJXUH�$��%��6HH�WKH�HQGQRWHV�RQ�
SDJH�$���IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��
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2YHUDOO�3URJUHVV�WRZDUGV�%DOORQD�&UHHN�(:03�*RDOV�

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��)LJXUH�$��$���
EXW�WKLV�ZDV�GLIILFXOW�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�
OXPSHG�LQWR�³RWKHU�SURMHFWV�´�6HFRQG��WKHVH�SURMHFWV�ZHUH�OLVWHG�E\�QDPH�LQ�D�QDUUDWLYH�VHFWLRQ�RI�WKH�
$QQXDO�5HSRUW��EXW�QR�DGGLWLRQDO�LQIRUPDWLRQ�ZDV�SURYLGHG��VR�RXWVLGH�UHVHDUFK�ZDV�QHFHVVDU\�WR�
XQGHUVWDQG�WKH�W\SHV�RI�SURMHFWV�FRPSOHWHG��DQG�WKHLU�FRPSOHWLRQ�GDWH��$QG�WKLUG��WZR�RI�WKH�SURMHFWV�
UHSRUWHG�ZHUH�FRPSOHWHG�SULRU�WR�������DQG�RQH�ZDV�UHSRUWHG�DV�WZR�VHSDUDWH�SURMHFWV��7KHVH�LVVXHV�
ZHUH�RQO\�LGHQWLILHG�WKURXJK�WKH�RXWVLGH�UHVHDUFK�FRQGXFWHG�IRU�WKLV�(:03��%DVHG�RQ�RXU�UHYLHZ��ZLWK�
VRPH�OLPLWHG�RXWVLGH�UHVHDUFK��ZH�GHWHUPLQHG�WKDW�WZR�RI�WHQ�RULJLQDOO\�SURSRVHG�UHJLRQDO�SURMHFWV�ZHUH�
FRPSOHWHG�VLQFH�WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������+RZHYHU��EDVHG�RQ�WKH�PDQ\�FKDOOHQJHV�
GHVFULEHG�DERYH��WKHVH�QXPEHUV�UHPDLQ�XQFHUWDLQ���

7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�%DOORQD�&UHHN�(:03�ZDV�EDVHG�RQ�UHWHQWLRQ�
FDSDFLW\��$)� DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��$V�RI�'HFHPEHU�������WKH�%DOORQD�
&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�VLQFH�����������ZKLFK�
LV�������FRPSOHWH�WRZDUGV�WKH������ILQDO�UHWHQWLRQ�FDSDFLW\�JRDO�RI�������$)��7DEOH�$����)LJXUH�$��%���
7KH�%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�LV�RXW�RI�FRPSOLDQFH�ZLWK�LWV������GHDGOLQH��7KHUH�
UHPDLQV�D�UHWHQWLRQ�FDSDFLW\�RI����������$)�WR�EH�DFKLHYHG�E\�WKH������LQWHULP�GHDGOLQH�DQG�D�WRWDO�
UHWHQWLRQ�FDSDFLW\�RI����������$)�WR�EH�DFKLHYHG�E\�WKH������ILQDO�GHDGOLQH��)LJXUH�$��%���,I�WKH�FXUUHQW�
UDWH�RI�LPSOHPHQWDWLRQ�FRQWLQXHV��WKH�ILQDO������(:03�JRDO�ZLOO�QRW�EH�DFKLHYHG�XQWLO�WKH�\HDU������
�7DEOH�����DQG�WKH�%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�EH�RXW�RI�FRPSOLDQFH�ZLWK�
DSSOLFDEOH�70'/V�ZKHQ�WKH�ILQDO�GHDGOLQH�SDVVHV��SURORQJLQJ�WKH�ULVNV�WR�SXEOLF�DQG�HQYLURQPHQWDO�
KHDOWK�WKDW�UHVXOW�IURP�VWRUPZDWHU�SROOXWLRQ�����

$� %�

)LJXUH�$��$��3URJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��2QH�UHJLRQDO�SURMHFW�
ZDV�FRPSOHWHG�LQ�WKH�����������UHSRUWLQJ�\HDU��LQ�EOXH���7ZR�WRWDO�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�
����������LQ�RUDQJH���$�WRWDO�RI����SULRULW\�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��OHDYLQJ�HLJKW�WR�EH�
FRPSOHWHG�E\�������LQ�JUH\����
)LJXUH�$��%��2YHUDOO�SURJUHVV�WRZDUGV�LQWHULP�DQG�ILQDO�JRDOV�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)�� 7KH�%DOORQD�&UHHN�
:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�LQ�WKH�����������UHSRUWLQJ�\HDU��LQ�
EOXH���IRU�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI�������$)�VLQFH�����������LQ�RUDQJH���7KLV�IDOOV�VKRUW�RI�WKH������LQWHULP�
JRDO��DQG�LW�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI����������$)�WR�EH�DFKLHYHG�E\������DQG�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI�
���������$)�WR�EH�DFKLHYHG�E\�������LQ�JUH\����
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6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�%DOORQD�&UHHN�(:03��

3URMHFW�1DPH� /HDG� 6WDWXV� �(VWLPDWHG��&RPSOHWLRQ�
'DWH�

/DGHUD�3DUN�5HJLRQDO�
6WRUPZDWHU�&DSWXUH�

3URMHFW�
&RXQW\�RI�/RV�$QJHOHV� 'HVLJQ� 2FWREHU������

/D�&LHQHJD�3DUN�DQG�
)UDQN�)HQWRQ�)LHOG�
5HWHQWLRQ��,QILOWUDWLRQ�
5HJLRQDO�3URMHFW�

&LWLHV�RI�%HYHUO\�+LOOV��
/RV�$QJHOHV�DQG�:HVW�

+ROO\ZRRG�
3ODQQLQJ� 6SULQJ������

&XOYHU�%RXOHYDUG�0HGLDQ�
3URMHFW� &LW\�RI�&XOYHU�&LW\� 'HVLJQ� :LQWHU������

0HOURVH�$YH�&RPSOHWH�
6WUHHW�3URMHFW� &LW\�RI�:HVW�+ROO\ZRRG� 'HVLJQ� :LQWHU������

6DQWD�0RQLFD�%RXOHYDUG�
*UHHQ�6WUHHWV�3URMHFW� &LW\�RI�%HYHUO\�+LOOV� &RQVWUXFWLRQ� )DOO������

0RQWHLWK�3DUN�	�9LHZ�
3DUN�*UHHQ�$OOH\�

6WRUPZDWHU�&DSWXUH�
3URMHFW�

&RXQW\�RI�/RV�$QJHOHV� 'HVLJQ� )DOO������

:HVWZRRG�1HLJKERUKRRG�
*UHHQZD\�3URMHFW� &LW\�RI�/RV�$QJHOHV� 3UH�'HVLJQ� :LQWHU������

%XUWRQ�:D\�*UHHQ�6WUHHW�
3URMHFW� &LW\�RI�%HYHUO\�+LOOV� 'HVLJQ� )DOO������

9HUPRQW�$YHQXH�
6WRUPZDWHU�&DSWXUH�DQG�
*UHHQ�6WUHHW�3URMHFW�

&LW\�RI�/RV�$QJHOHV� &RPSOHWLRQ� )DOO������

%DOGZLQ�$YHQXH�5DLQ�
*DUGHQ� &LW\�RI�&XOYHU�&LW\� &RQVWUXFWLRQ� �����

&HQWLQHOD�$YHQXH�+\EULG�
*UHHQ�6WUHHW�3URMHFW�

&LW\�6DQWD�0RQLFD�DQG�
&LW\�RI�/RV�$QJHOHV� 3ODQQLQJ� :LQWHU������

/D�%UHD�*UHHQ�6WUHHW� &LW\�RI�,QJOHZRRG� &RPSOHWLRQ� �1RW�5HSRUWHG��

3URMHFWV�OLVWHG�ZLWK�D�VWDWXV�RI�SODQQLQJ��SUH�GHVLJQ��GHVLJQ��DQG�FRQVWUXFWLRQ�DV�RI�'HFHPEHU������
ZHUH�QRW�\HW�UHWDLQLQJ�VWRUPZDWHU�RU�GU\�ZHDWKHU�UXQRII�EHFDXVH�WKH�SURMHFWV�ZHUH�QRW�\HW�FRPSOHWH��
8QIRUWXQDWHO\��LQIRUPDWLRQ�WKDW�ZDV�LPSRUWDQW�WR�IXOO\�XQGHUVWDQG�LPSOHPHQWDWLRQ�SURJUHVV�ZDV�QRW�
SURYLGHG�FRQVLVWHQWO\�E\�DOO�(:03�JURXSV�IRU�PXOWL�\HDU�SURMHFWV��)RU�H[DPSOH��WKH�RULJLQDO�H[SHFWHG�
FRPSOHWLRQ�GDWH�IRU�WKH�0HOURVH�$YHQXH�&RPSOHWH�6WUHHW�3URMHFWV�ZDV�:LQWHU�������KRZHYHU��DV�RI�
'HFHPEHU�������WKLV�SURMHFW�ZDV�VWLOO�LQ�WKH�'HVLJQ�SKDVH��DQG�ZH�ZHUH�QRW�DEOH�WR�ILQG�DQ�XSGDWHG�
HVWLPDWHG�FRPSOHWLRQ�GDWH�LQ�WKH�$QQXDO�5HSRUW��$GGLWLRQDOO\��ZLWKRXW�DQ�HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�
IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�WKDW�WKH�ILQDO�$)�JRDO�ZLOO�EH�UHDFKHG�HYHQ�LI�DOO�OLVWHG�SURMHFWV�DUH�
FRPSOHWHG��7KH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�LV�LQVXIILFLHQW�WR�UHDFK�WKH�ILQDO�$)�JRDO�EHIRUH�WKH�
GHDGOLQH�SDVVHV��DQG�WKH�FXUUHQW�UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�WR�GHWHUPLQH�
ZKDW�WKH�%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�WKLV�LPSOHPHQWDWLRQ�UDWH��

7DEOH�$��� $�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU������
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� ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW�������
�E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
��%HOO��&RULQQH��2PLVVLRQ�$FFRPSOLVKHG�,,��7KH�/DFN�RI�0XQLFLSDO�6WRUPZDWHU�(QIRUFHPHQW�LQ�WKH�/RV�$QJHOHV�
5HJLRQ��1DWXUDO�5HVRXUFHV�'HIHQVH�&RXQFLO��������$YDLODEOH�DW��KWWSV���ZZZ�QUGF�RUJ�VLWHV�GHIDXOW�ILOHV�RPLVVLRQ�
DFFRPSOLVKHG�PXQLFLSDO�VWRUPZDWHU�HQIRUFHPHQW�OD�UHSRUW�SGI
��(LVHQKDUGW�/��DQG�0XHOOHU�6��/RV�$QJHOHV�&RXQW\�0XQLFLSDO�6HSDUDWH�6WRUP�6HZHU�6\VWHP��06���7LPH�6HULHV�
$QDO\VLV������������>UHSRUW@��>6DQWD�%DUEDUD��&$@��%UHQ�6FKRRO�RI�(QYLURQPHQWDO�6FLHQFH�DQG�0DQDJHPHQW��
8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD���������
��%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
��%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
��%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
��%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
��%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
��%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����
%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH�����7DEOH�����
%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH�����
$OO�DYDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO�
���%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����6HYHQ�
SURMHFWV�DUH�UHSRUWHG��QDUURZHG�GRZQ�WKURXJK�DQ�LQWHUQHW�VHDUFK�WR�IRXU�SURMHFWV�FRPSOHWHG�VLQFH�����������&DWFK�
%DVLQ�5HWURILWV��2O\PSLDG�'ULYH�*UHHQ�6WUHHWV��86&�5DLQ�*DUGHQV��DQG�WKH�7UDQVIHU�6WDWLRQ�6WRUPZDWHU�&DSWXUH�
DQG�'LYHUVLRQ�3URMHFW�DQG�5DLQ�*DUGHQ�>ZKLFK�LV�OLVWHG�DV�WZR�VHSDUDWH�SURMHFWV@���$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����7KLV�LV�
OLNHO\�DQ�RYHUHVWLPDWH��LQFOXGLQJ�WKH�UHWHQWLRQ�FDSDFLW\�RI�WKH�WZR�UHJLRQDO�SURMHFWV�UHSRUWHG�WKDW�ZHUH�FRPSOHWHG�
SULRU�WR�����������$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�ZDV�VSHFLILHG�LQ�$)��VHH�(QGQRWH������EXW�QRW�LQ�QXPEHU�RI�SURMHFWV�
FRPSOHWHG���
���(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�%DOORQD�&UHHN�:DWHUVKHG��-DQ����������SDJH�(6����)LJXUH�
(6�����7KLV�QXPEHU�LV�SURYLGHG�LQ�WKH�EOXH�VHFWLRQ�RI�WKH�JUDSK�IRU�³7RWDO�/,'�%03V´�XQGHU�WKH������ILQDO�
GHDGOLQH�IRU�EDFWHULD��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EDOORQDBFUHHN�%DOORQD&UHHNB5HYLVHG(:03BFRUUHFWHG����)HE��SGI
���1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�ZDV�VSHFLILHG�LQ�$)��VHH�(QGQRWH������EXW�QRW�LQ�PLOHV�FRPSOHWHG���
���(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�%DOORQD�&UHHN�:DWHUVKHG��-DQ����������SDJH�(6����)LJXUH�
(6�����7KLV�QXPEHU�LV�SURYLGHG�LQ�WKH�JUHHQ�VHFWLRQ�RI�WKH�JUDSK�IRU�³*UHHQ�6WUHHWV´�XQGHU�WKH������ILQDO�



$���

GHDGOLQH�IRU�EDFWHULD��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EDOORQDBFUHHN�%DOORQD&UHHNB5HYLVHG(:03BFRUUHFWHG����)HE��SGI
���1RW�VSHFLILHG�LQ�WKH�(:03��
���1RW�6SHFLILHG�LQ�WKH�(:03���
���(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�%DOORQD�&UHHN�:DWHUVKHG��-DQ����������SDJH�(6����)LJXUH�
(6����7KLV�QXPEHU�ZDV�FDOFXODWHG�E\�DGGLQJ�DOO�YDOXHV�RI�³7RWDO�&DSDFLW\´�SURYLGHG�LQ�EROG��EODFN�SULQW��7KLV�
YDULHV�VOLJKWO\�IURP�WKH�VXP�WRWDO�IRU�WKH������ILQDO�GHDGOLQH�IRU�EDFWHULD�IURP�SDJH�(6����)LJXUH�(6�����ZKLFK�LV�
�����$)��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EDOORQDBFUHHN�%DOORQD&UHHNB5HYLVHG(:03BFRUUHFWHG����)HE��SGI
���%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH����
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�(:03�$GDSWLYH�0DQDJHPHQW�5HSRUW�'HFHPEHU�������SDJH����
7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�%DOORQD�&UHHN�:DWHUVKHG��-DQ����������SDJHV�����DQG���
����7DEOH������7KLV�LV�WKH�ILUVW�DSSURYHG�GUDIW�RI�WKH�(:03�IRU�%DOORQD�&UHHN��1R�XSGDWHG�GUDIWV�ZHUH�VXEPLWWHG�
RU�DSSURYHG�VLQFH�������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EDOORQDBFUHHN�%DOORQD&UHHNB5HYLVHG(:03BFRUUHFWHG����)HE��SGI�
$GGLWLRQDO�LQIRUPDWLRQ�LV�IRXQG�LQ�$SSHQGL[�$��$WWDFKPHQWV�%��&��'��DQG�(��7KLV�LGHQWLILHV�DQ�DGGLWLRQDO�����
SURMHFW�VLWHV�����7LHU���SURMHFW�VLWHV�����7LHU���SURMHFW�VLWHV��DQG�����7LHU���SURMHFW�VLWHV���$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EDOORQDBFUHHN�%DOORQD&UHHNB5HYLVHG(:03$SSHQGLFHVB����-DQ���SGI
���(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�%DOORQD�&UHHN�:DWHUVKHG��-DQ����������SDJH�(6����)LJXUH�
(6�����7KLV�QXPEHU�ZDV�FDOFXODWHG�E\�DGGLQJ�DOO�YDOXHV�IRU�WKH������LQWHULP�GHDGOLQH�IRU�PHWDOV��������$YDLODEOH�
DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EDOORQDBFUHHN�%DOORQD&UHHNB5HYLVHG(:03BFRUUHFWHG����)HE��SGI
���(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�%DOORQD�&UHHN�:DWHUVKHG��-DQ����������SDJH�(6����)LJXUH�
(6�����7KLV�QXPEHU�ZDV�FDOFXODWHG�E\�DGGLQJ�DOO�YDOXHV�IRU�WKH������LQWHULP�GHDGOLQH�IRU�PHWDOV��������$YDLODEOH�
DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EDOORQDBFUHHN�%DOORQD&UHHNB5HYLVHG(:03BFRUUHFWHG����)HE��SGI
��� �����������
�����
��� �������������
�����
��� �������������
�����
���%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$WWDFKPHQW����6WDWXV�RI�
0XOWL�<HDU�(IIRUWV��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
$GGLWLRQDO�LQIRUPDWLRQ�IRXQG�LQ�WKH�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�%DOORQD�&UHHN�:DWHUVKHG�
�-DQ����������SDJHV�����DQG�������7DEOH�������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EDOORQDBFUHHN�%DOORQD&UHHNB5HYLVHG(:03BFRUUHFWHG����)HE��SGI
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%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD�

7KH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD�LV�ORFDWHG�DORQJ�WKH�
3DFLILF�&RDVW�LQ�6RXWK�6DQWD�0RQLFD�%D\�ZLWKLQ�WKH�6DQWD�0RQLFD�
%D\�:DWHUVKHG��7KH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�
LQFOXGHV�WKH�&LWLHV�RI�+HUPRVD�%HDFK��0DQKDWWDQ�%HDFK��5HGRQGR�
%HDFK��DQG�7RUUDQFH��DQG�WKH�/RV�$QJHOHV�&RXQW\�)ORRG�&RQWURO�
'LVWULFW��)LJXUH�$������

:DWHU�4XDOLW\�LQ�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD�

:DWHUERGLHV�LQ�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�
OLVWHG�E\�WKH�6WDWH�%RDUG�DV�LPSDLUHG�E\�WUDVK�GHEULV��WR[LFLW\��),%��
PHWDOV��''7��3&%��DUVHQLF��VHGLPHQW��LQYDVLYH�H[RWLF�YHJHWDWLRQ��KDELWDW�DOWHUDWLRQ��DQG�
K\GURPRGLILFDWLRQ��DPRQJ�RWKHU�FRQWDPLQDQWV����$W�OHDVW�VL[ 5HJLRQDO�70'/V�DSSO\�WR�WKH�%HDFK�&LWLHV�
:DWHUVKHG�0DQDJHPHQW�$UHD��7DEOH�$�����

3HUPLWWHHV�ZLWKLQ�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�DUH�LQ�YLRODWLRQ�RI�WKH������6DQWD�
0RQLFD�%D\�'U\�:HDWKHU�%DFWHULD�70'/�GHDGOLQH��DV�WKHUH�KDYH�EHHQ�GU\�ZHDWKHU�YLRODWLRQV�UHSRUWHG�
LQ�0DQKDWWDQ�%HDFK��+HUPRVD�%HDFK��DQG�5HGRQGR�%HDFK�IURP�'HFHPEHU������WKURXJK�2FWREHU�
��������7KHVH�YLRODWLRQV�DUH�UHIOHFWHG�LQ�+HDO�WKH�%D\¶V�%HDFK�5HSRUW�&DUG��)RU�GU\�ZHDWKHU��PDQ\�
EHDFKHV�LQ�WKLV�DUHD�GR�UHFHLYH�JRRG�JUDGHV��$�RU�%���EXW�VRPH�VWLOO�UHFHLYH�ORZHU�JUDGHV��&��'�RU�)����
)RU�DQQXDO�ZHW�ZHDWKHU��7RUUDQFH�%HDFK�H[SHULHQFHG�DQ�LPSURYHPHQW�LQ�ZDWHU�TXDOLW\�IURP������WR�
������EXW�WKHQ�D�GHFUHDVH�LQ�ZDWHU�TXDOLW\�JUDGHV�IURP�DQ�$�LQ������WR�D�&�LQ���������5HGRQGR�6WDWH�
%HDFK�H[SHULHQFHG�D�VLPLODU�GHFUHDVH�LQ�ZDWHU�TXDOLW\�GXULQJ�WKH�VDPH�WLPH�IUDPH��DQG�+HUPRVD�
%HDFK�DQG�0DQKDWWDQ�%HDFK�KDYH�FRQVLVWHQWO\�UHFHLYHG�D�JUDGH�RI�)�GXULQJ�ZHW�ZHDWKHU���

70'/� 70'/�'HDGOLQH�
����� « ����� ����� ����� ����� ����� ����� ����� ����� « ����� « ����� « �����

60%�
%DFWHULD�
�GU\��

����

60%�
%DFWHULD�
�ZHW��

�� �� ���� �� �� ������

'&�'&(�
%DFWHULD�
�GU\��

�� �� �� �� �� �� �� ���� �� ����� �� �� �� ��

'&�'&(�
%DFWHULD�
�ZHW��

�� �� �� �� �� �� ���� �� �� �� �� ���� �� �����

60%�
7UDVK� ���� ���� ���� ���� ����� �� �� �� �� �� �� �� �� ��

'&��
7R[LFV�� �� �� �� �� �� �� �� �� �� �� �� �� �� �����

7DEOH�$����70'/�GHDGOLQHV�IRU�WKH�6DQWD�0RQLFD�%D\��60%���WKH�'RPLQJXH]�&KDQQHO��'&���DQG�WKH�'RPLQJXH]�
&KDQQHO�(VWXDU\��'&(��WKDW�DUH�DSSOLFDEOH�LQ�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�
OLVWHG�LQ�WKH�WDEOH�DUH�SHUFHQW�ORDG�UHGXFWLRQ�JRDOV�IRU�HDFK�FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�
UHSUHVHQW�D�GHDGOLQH�WR�IXOO\�DGGUHVV�D�SDUWLFXODU�FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�%HDFK�&LWLHV�
:DWHUVKHG�0DQDJHPHQW�$UHD�ZLOO�SDVV�LQ�������+RZHYHU��DOO�FRQWDPLQDQWV�GLVFKDUJHG�LQ�WKH�6DQWD�0RQLFD�%D\�
:DWHUVKHG�SRUWLRQ�RI�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD�PXVW�EH�DGGUHVVHG�E\�������

)LJXUH�$��� 7KH�%HDFK�&LWLHV�
:DWHUVKHG�0DQDJHPHQW�$UHD



$����

3URJUHVV�WRZDUGV�%HDFK�&LWLHV�:DWHUVKHG�(:03�*RDOV�

3URMHFWV�&RPSOHWHG�

$OO�3URMHFWV

��1HZ�5HGHYHORSPHQW�
3URMHFWV�

��0LOHV�RI�
*UHHQ�6WUHHWV��

��2WKHU�
3URMHFWV
�

$UHD�
$GGUHVVHG�
�DFUHV��

7RWDO�
5HWHQWLRQ�

&DSDFLW\��$)��
&RPSOHWHG�,Q�
5HSRUWLQJ�<HDU� ����� 1$��� ���� ������� ������

&RPSOHWHG�
6LQFH���������� ������ 1$��� ���� ����������� �������

3URSRVHG�����
�%\������� 1$�� 1$��

�������$)���� 1$��� 1$��� �������L����


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVH�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV��

5HJLRQDO�3URMHFWV�

$�UHYLHZ�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG�VKRXOG�EH�SRVVLEOH�RQ�WKH�EDVLV�RI�WKH�$QQXDO�5HSRUW��EXW�WKH�
ODFN�RI�QHFHVVDU\�LQIRUPDWLRQ�DERXW�FRPSOHWHG�SURMHFWV�UHTXLUHG�VRPH�OLPLWHG�RXWVLGH�UHVHDUFK��7KH�
$QQXDO�5HSRUW�VWDWHG�WKDW�IRXU�³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�VLQFH�������������$Q�LQWHUQHW�VHDUFK�RI�
HDFK�SURMHFW���UHYHDOHG�WKDW�WZR�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������+HQULHWWD�$PLH��
(QWUDGHUR�%DVLQV��DQG�WKH�0DQKDWWDQ�%HDFK�*UHHQEHOW�,QILOWUDWLRQ�3URMHFW���DQG�QRQH�ZHUH�FRPSOHWHG�LQ�
WKH�UHSRUWLQJ�\HDU��7KHUHIRUH��WZR�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������QHLWKHU�RI�ZKLFK�
ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��RXW�RI�D�WRWDO�RI�VL[�UHJLRQDO�SURMHFWV�SURSRVHG�LQ�WKH�(:03�
�)LJXUH�$��$����

5HWHQWLRQ�&DSDFLW\��$)��

7RWDO�5HWHQWLRQ�
&DSDFLW\�6LQFH�
����������$)��

���� ,QWHULP�
5HWHQWLRQ�&DSDFLW\�

*RDO��$)��

��&RPSOHWH�
7RZDUGV������
,QWHULP�*RDO���

7RWDO���/RDG�
5HGXFWLRQ�6LQFH�

���������

�����,QWHULP���7DUJHW�
/RDG�5HGXFWLRQ�

�������� ���������� �������� �������� �����

L�7KLV�YDOXH�RQO\�DFFRXQWV�IRU�WKH�DUHD�ZLWKLQ�WKH�6DQWD�0RQLFD�%D\�:DWHUVKHG��DQG�QRW�WKH�DUHD�WKDW�IDOOV�ZLWKLQ�
WKH�'RPLQJXH]�&KDQQHO�:DWHUVKHG��DQG�VR�LW�LV�WKH�JRDO�IRU�WKH������LQWHULP�GHDGOLQH��

7DEOH�$����6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQW�RI�SURJUHVV�WKDW�ZDV�
SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�ZDV�WKH�³7RWDO�5HWHQWLRQ�&DSDFLW\��$)��´�$������ILQDO�$)�JRDO�
IRU�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�ZDV�QRW�SURYLGHG�LQ�WKH�(:03��VR�WKLV�UHYLHZ�ZDV�IRU�WKH�
�����LQWHULP�GHDGOLQH�WR�UHGXFH�SROOXWHG�GLVFKDUJH�LQ�WKH�6DQWD�0RQLFD�%D\�:DWHUVKHG�SRUWLRQ�RI�WKH�%HDFK�
&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD��

7DEOH�$����$VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�FRPSOHWHG�VLQFH�����������
UHSRUWHG�LQ�WKH�$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$���WR�WKH������LQWHULP�JRDO�WR�DGGUHVV�DOO�70'/V�LQ�WKH�
6DQWD�0RQLFD�%D\�:DWHUVKHG�SRUWLRQ�RI�WKH�%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�$UHD�EHFDXVH�D�ILQDO������
JRDO�ZDV�QRW�OLVWHG�LQ�WKH�(:03��7KH�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������LQWHULP�JRDO�LV�H[SUHVVHG�YLVXDOO\�LQ�
)LJXUH�$��%��7KH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�VHOI�UHSRUWHG�WKDW�WKH\�KDYH�DFKLHYHG�D�������
ORDG�UHGXFWLRQ��ZKLFK�EULQJV�WKHP�LQWR�FRPSOLDQFH�ZLWK�WKH������LQWHULP�GHDGOLQH�VHW�DW�����ORDG�UHGXFWLRQ��
+RZHYHU��QR�DGGLWLRQDO�GDWD�LV�SURYLGHG�LQ�WKH�$QQXDO�5HSRUW�WR�VXSSRUW�WKLV�GHWHUPLQDWLRQ��6HH�WKH�HQGQRWHV�RQ�
SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��
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2YHUDOO�3URJUHVV�WRZDUGV�%HDFK�&LWLHV�(:03�*RDOV

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��)LJXUH�$��$���
EXW�WKLV�ZDV�GLIILFXOW�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�
OXPSHG�LQWR�³RWKHU�SURMHFWV�´�6HFRQG��WKHVH�SURMHFWV�ZHUH�OLVWHG�E\�QDPH�LQ�D�QDUUDWLYH�VHFWLRQ�RI�WKH�
$QQXDO�5HSRUW��EXW�QR�DGGLWLRQDO�LQIRUPDWLRQ�ZDV�SURYLGHG��VR�RXWVLGH�UHVHDUFK�ZDV�QHFHVVDU\�WR�
XQGHUVWDQG�WKH�W\SHV�RI�SURMHFWV�FRPSOHWHG�DQG�WKHLU�FRPSOHWLRQ�GDWH��%DVHG�RQ�RXU�UHYLHZ��ZLWK�VRPH�
OLPLWHG�RXWVLGH�UHVHDUFK��ZH�GHWHUPLQHG�WKDW�WZR�RI�VL[�RULJLQDOO\�SURSRVHG�UHJLRQDO�SURMHFWV�ZHUH�
FRPSOHWHG�VLQFH�WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������+RZHYHU��EDVHG�RQ�WKH�PDQ\�FKDOOHQJHV�
GHVFULEHG�DERYH��WKHVH�QXPEHUV�UHPDLQ�XQFHUWDLQ���

7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�%HDFK�&LWLHV�(:03�ZDV�EDVHG�RQ�UHWHQWLRQ�FDSDFLW\�
�$)� DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��$V�RI�'HFHPEHU�������WKH�%HDFK�&LWLHV�
:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�VLQFH�����������ZKLFK�LV�
������FRPSOHWH�WRZDUGV�WKH������LQWHULP�JRDO�RI���������$)��7DEOH�$����)LJXUH�$��%���7KLV�OHDYHV�D�
UHWHQWLRQ�FDSDFLW\�RI����������$)�WR�EH�DFKLHYHG�E\�WKH������LQWHULP�GHDGOLQH��,I�WKH�FXUUHQW�UDWH�RI�
LPSOHPHQWDWLRQ�FRQWLQXHV��WKH������LQWHULP�JRDO�ZLOO�QRW�EH�DFKLHYHG�XQWLO�WKH�\HDU�������7DEOH�����DQG�
WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�EH�RXW�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�70'/V�ZKHQ�
WKH�ILQDO�GHDGOLQH�SDVVHV��SURORQJLQJ�WKH�ULVNV�WR�SXEOLF�DQG�HQYLURQPHQWDO�KHDOWK�WKDW�UHVXOW�IURP�
VWRUPZDWHU�SROOXWLRQ��,W�LV�XQFOHDU�KRZ�ORQJ�LW�ZLOO�WDNH�WR�DFKLHYH�FRPSOLDQFH�ZLWK�WKH�ILQDO�JRDO��VLQFH�
ZH�ZHUH�XQDEOH�WR�LGHQWLI\�D������ILQDO�$)�JRDO��

$� %�

)LJXUH�$��$� 3URJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��1R�UHJLRQDO�SURMHFWV�
ZHUH�FRPSOHWHG�LQ�WKH�����������UHSRUWLQJ�\HDU��7ZR�WRWDO�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������LQ�
RUDQJH���$�WRWDO�RI�VL[�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��OHDYLQJ�IRXU�WR�EH�FRPSOHWHG�E\�������LQ�
JUH\����
)LJXUH�$��%� 2YHUDOO�SURJUHVV�WRZDUGV�WKH�LQWHULP�JRDO�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)���7KH�%HDFK�&LWLHV�
:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI������$)�LQ�WKH�����������UHSRUWLQJ�\HDU��LQ�EOXH��
WKRXJK�WKLV�ORZ�QXPEHU�LV�QRW�YLVLEOH�LQ�)LJXUH�$��%���IRU�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI�������$)�VLQFH�����������LQ�
RUDQJH���7KLV�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI����������$)�WR�EH�DFKLHYHG�E\�������LQ�JUH\���$������ILQDO�$)�JRDO�
IRU�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�ZDV�QRW�SURYLGHG�LQ�WKH�(:03��
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6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�%HDFK�&LWLHV�(:03��

3URMHFW�1DPH� 3DUWLFLSDWLQJ�3HUPLWWHHV� 6WDWXV� �(VWLPDWHG��
&RPSOHWLRQ�'DWH

+HURQGR�6WRUP�'UDLQ�
,QILOWUDWLRQ�3URMHFW�

5HGRQGR�%HDFK��7RUUDQFH��
0DQKDWWDQ�%HDFK��+HUPRVD�%HDFK� 'HVLJQ�5HYLHZHG� �����

+HUPRVD�%HDFK�
,QILOWUDWLRQ�7UHQFK�

5HGRQGR�%HDFK��7RUUDQFH��
0DQKDWWDQ�%HDFK��+HUPRVD�%HDFK�

3RWHQWLDO�9XOQHUDELOLW\�
WR�6HD�/HYHO�5LVH�

FRPSOHWHG�
�����

5HGRQGR�%HDFK�3DUN����
,QILOWUDWLRQ�

5HGRQGR�%HDFK��7RUUDQFH��
0DQKDWWDQ�%HDFK��+HUPRVD�%HDFK� �1RW�5HSRUWHG�� �����

0DQKDWWDQ�%HDFK�
,QILOWUDWLRQ�7UHQFK� 0DQKDWWDQ�%HDFK� )XQGLQJ�3KDVH� �����

3RZHU�OLQH�(DVHPHQW�
)LOWUDWLRQ� 5HGRQGR�%HDFK��0DQKDWWDQ�%HDFK� 1RW�6WDUWHG� �����

$UWHVLD�	�+DZWKRUQH�%OYG�
)LOWUDWLRQ� 5HGRQGR�%HDFK� 1RW�6WDUWHG� �����

$ORQGUD�3DUN�5HJLRQDO�
3URMHFW�

5HGRQGR�%HDFK��7RUUDQFH��
0DQKDWWDQ�%HDFK� 3UHOLPLQDU\�'HVLJQ� �����

'LVWULEXWHG�*UHHQ�6WUHHWV� 5HGRQGR�%HDFK��7RUUDQFH��
0DQKDWWDQ�%HDFK��+HUPRVD�%HDFK�

*UDQW�DSSOLFDWLRQ�
VXEPLWWHG� �����

'LVWULEXWHG�*UHHQ�6WUHHWV� 0DQKDWWDQ�%HDFK� *UDQW�DSSOLFDWLRQ�
VXEPLWWHG� �����

$QDO\VLV�5HJLRQ�'&�
0%�5%� 5HGRQGR�%HDFK��0DQKDWWDQ�%HDFK� &RQFHSWXDO�JUHHQ�VWUHHW�

ORFDWLRQV�LGHQWLILHG�

���E\������

���E\������

���E\������

&DWFK�%DVLQ�,QOHW�)LOWHUV�
DQG�RU�'U\ZHOOV� 7RUUDQFH� �1RW�5HSRUWHG�� ����������

+HUPRVD�%HDFK�
*UHHQEHOW�� +HUPRVD�%HDFK� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

3URMHFWV�OLVWHG�ZLWK�D�VWDWXV�RI�GHVLJQ�RU�IXQGLQJ�DV�RI�'HFHPEHU������ZHUH�QRW�\HW�UHWDLQLQJ�
VWRUPZDWHU�RU�GU\�ZHDWKHU�UXQRII�EHFDXVH�WKH�SURMHFWV�ZHUH�QRW�\HW�FRPSOHWH��8QIRUWXQDWHO\��
LQIRUPDWLRQ�WKDW�ZDV�LPSRUWDQW�WR�IXOO\�XQGHUVWDQG�LPSOHPHQWDWLRQ�SURJUHVV�ZDV�QRW�SURYLGHG�
FRQVLVWHQWO\�IRU�PXOWL�\HDU�SURMHFWV� )RU�H[DPSOH��WKH�5HGRQGR�%HDFK�3DUN����,QILOWUDWLRQ�SURMHFW�ZDV�
H[SHFWHG�WR�EH�FRPSOHWHG�LQ�������EXW�WKH�$QQXDO�5HSRUW�GLG�QRW�OLVW�DQ�XSGDWHG�VWDWXV��7KH�FXUUHQW�
UDWH�RI�LPSOHPHQWDWLRQ�LV�LQVXIILFLHQW�WR�UHDFK�WKH������LQWHULP�$)�JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV��DQG�
WKH�FXUUHQW�UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�WR�GHWHUPLQH�ZKDW�WKH�%HDFK�&LWLHV�
:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�WKLV�LPSOHPHQWDWLRQ�UDWH��

7DEOH�$����$�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU������
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ϯϬ ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW�������
�E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
���%HOO��&RULQQH��2PLVVLRQ�$FFRPSOLVKHG�,,��7KH�/DFN�RI�0XQLFLSDO�6WRUPZDWHU�(QIRUFHPHQW�,Q�WKH�/RV�$QJHOHV�
5HJLRQ��1DWXUDO�5HVRXUFHV�'HIHQVH�&RXQFLO��������$YDLODEOH�DW��KWWSV���ZZZ�QUGF�RUJ�VLWHV�GHIDXOW�ILOHV�RPLVVLRQ�
DFFRPSOLVKHG�PXQLFLSDO�VWRUPZDWHU�HQIRUFHPHQW�OD�UHSRUW�SGI
���+HDO�WKH�%D\��+HDO�WKH�%D\�����������%HDFK�5HSRUW�&DUG��������$YDLODEOH�DW�� KWWSV���KHDOWKHED\�RUJ�ZS�
FRQWHQW�XSORDGV���������%5&B����B),1$/��SGI
�� %HDFK�5HSRUW�&DUG�ZLWK�1RZ&DVW��+HDO�WKH�%D\�������%HDFK�5HSRUW�&DUG��$YDLODEOH�DW��
KWWSV���ZZZ�EHDFKUHSRUWFDUG�RUJ
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJH����
7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJH����
7DEOH��H���$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJH����
7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJH����
7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJH����
7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJH����
7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���1R�*UHHQ�6WUHHWV�SURMHFWV�ZHUH�UHSRUWHG���
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJH����
7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJH����
7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJH����
7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���1RW�VSHFLILHG�LQ�WKH�(:03��
���1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�ZDV�VSHFLILHG�LQ�$)��VHH�(QGQRWH������EXW�QRW�LQ�PLOHV�FRPSOHWHG���
���(QKDQFHG�:DWHUVKHG�3URJUDP�IRU�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD��0DU���������SDJH�(6�����
7DEOH�(6����$OO�SURMHFWV�GHVLJQDWHG�DV�GLVWULEXWHG�JUHHQ�VWUHHWV�SURMHFWV��OLVWHG�ZLWK�³'HVLJQ�6WRUDJH�9ROXPH��FX�
IW���´�ZHUH�DGGHG�XS�DQG�FRQYHUWHG�WR�$)��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EHDFKBFLWLHV�%HDFK&LWLHVB(:03B0DUFK��������SGI
���1RW�VSHFLILHG�LQ�WKH�(:03����
���1RW�VSHFLILHG�LQ�WKH�(:03���
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJHV��������
7DEOH��D��³6DQWD�0RQLFD�%D\�:DWHUVKHG�±�6WRUP�:DWHU�&RQWURO�0HDVXUH�,PSOHPHQWDWLRQ�´�7KLV�QXPEHU�LV�WKH�
WRWDO�$)�IURP�WKH�³&ULWLFDO�<HDU�$QQXDO�5XQRII�9ROXPH�5HWDLQHG�7DUJHW�´�$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO�
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���$GDSWLYH�0DQDJHPHQW�5HSRUW�IRU�WKH�%HDFK�&LWLHV�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ��'HF���������SDJH�
�����3URMHFWV�DUH�OLVWHG�E\�QDPH��$Q�LQWHUQHW�VHDUFK�ZDV�WKHUHIRUH�SRVVLEOH��DQG�ZDV�QHFHVVDU\�WR�XQGHUVWDQG�WKH�
W\SHV�RI�SURMHFWV�FRPSOHWHG��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���(QKDQFHG�:DWHUVKHG�3URJUDP�IRU�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD��0DU���������SDJH������
)LJXUH���������SURMHFWV�DUH�OLVWHG��VL[�RI�ZKLFK�DUH�UHJLRQDO�SURMHFWV��0DQKDWWDQ�%HDFK�,QILOWUDWLRQ�7UHQFK��
+HUPRVD�%HDFK�*UHHQEHOW�,QILOWUDWLRQ��+HUPRVD�%HDFK�,QILOWUDWLRQ��5HGRQGR�%HDFK�3DUN�����5HGRQGR�%HDFK�
3RZHU�OLQH�(DVHPHQW�)LOWUDWLRQ��DQG�$UWHVLD�%RXOHYDUG�DQG�+DZWKRUQH�%RXOHYDUG�)LOWUDWLRQ���$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EHDFKBFLWLHV�%HDFK&LWLHVB(:03B0DUFK��������SGI
��� ���������������
�����
���$GDSWLYH�0DQDJHPHQW�5HSRUW�IRU�WKH�%HDFK�&LWLHV�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ��'HF���������SDJH�
�����7DEOH������7KLV�GRFXPHQW�GRHV�QRW�LQGLFDWH�ZKDW�SROOXWDQW�ORDG�LV�EHLQJ�UHGXFHG��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���$GDSWLYH�0DQDJHPHQW�5HSRUW�IRU�WKH�%HDFK�&LWLHV�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ��'HF���������SDJH�
�����7DEOH������7KLV�GRFXPHQW�GRHV�QRW�LQGLFDWH�ZKDW�SROOXWDQW�ORDG�LV�EHLQJ�UHGXFHG��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�:DWHUVKHG�5HSRUW��5HSRUWLQJ�<HDU����������SDJHV��������
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO�
$GGLWLRQDO�LQIRUPDWLRQ�IRXQG�LQ�(QKDQFHG�:DWHUVKHG�3URJUDP�IRU�WKH�%HDFK�&LWLHV�:DWHUVKHG�0DQDJHPHQW�$UHD�
�0DU���������SDJH������)LJXUH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�EHDFKBFLWLHV�%HDFK&LWLHVB(:03B0DUFK��������SGI
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'RPLQJXH]�&KDQQHO�:DWHUVKHG�0DQDJHPHQW�$UHD�

7KH�'RPLQJXH]�&KDQQHO�:DWHUVKHG�0DQDJHPHQW�
$UHD�LV�ORFDWHG�LQ�VRXWKHUQ�/RV�$QJHOHV�&RXQW\�
VSDQQLQJ�WKH�DUHD�MXVW�HDVW�RI�6RXWK�6DQWD�0RQLFD�
%D\�DQG�WKH�3DORV�9HUGHV�3HQLQVXOD�GRZQ�WR�WKH�
3DFLILF�&RDVW�DW�WKH�/RV�$QJHOHV�+DUERU��7KH�
'RPLQJXH]�&KDQQHO�:DWHUVKHG�0DQDJHPHQW�*URXS�
LQFOXGHV�WKH�&LWLHV�RI�&DUVRQ��(O�6HJXQGR��+DZWKRUQH��
,QJOHZRRG��/DZQGDOH��/RPLWD�DQG�/RV�$QJHOHV��
8QLQFRUSRUDWHG�&RXQW\�RI�/RV�$QJHOHV��DQG�WKH�/RV�
$QJHOHV�&RXQW\�)ORRG�&RQWURO�'LVWULFW��)LJXUH�$������

:DWHU�4XDOLW\�LQ�WKH�'RPLQJXH]�&KDQQHO�
:DWHUVKHG�0DQDJHPHQW�$UHD�

:DWHUERGLHV�LQ�WKH�'RPLQJXH]�&KDQQHO�:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�6WDWH�%RDUG�DV�
LPSDLUHG�E\�DPPRQLD��GLD]LQRQ��WUDVK��]LQF��FRSSHU��DQG�OHDG��DPRQJ�RWKHU�FRQWDPLQDQWV����$W�OHDVW�ILYH
5HJLRQDO�70'/V�DSSO\�WR�WKH�'RPLQJXH]�&KDQQHO�:DWHUVKHG�0DQDJHPHQW�$UHD��7DEOH�$������

70'/�
70'/�'HDGOLQH�

����� ����� ����� « ����� ����� ����� « ����� « ����� « �����
0DFKDGR�/DNH�

7UDVK� ���� ���� ����� �

0DFKDGR�/DNH�
1XWULHQW� ����� �� �� �

0DFKDGR�/DNH�
3HVWLFLGHV���3&%V� �� ����� �� �

+DUERU�7R[LFV� �� �� �� � �� �� ���� � ���� � ����� �
0DFKDGR�/DNH�

%DFWHULD �����

%HWZHHQ������DQG�������),%�OHYHOV�GHFUHDVHG�GXULQJ�GU\�ZHDWKHU�LQ�WKH�'RPLQJXH]�&KDQQHO�
:DWHUVKHG�0DQDJHPHQW�$UHD��EXW�LQFUHDVHG�GXULQJ�ZHW�ZHDWKHU����$OWKRXJK�),%�EHDFK�ZDWHU�TXDOLW\�
VDPSOLQJ�LV�QRW�FRQGXFWHG�GLUHFWO\�DW�WKH�3RUW�RI�/RQJ�%HDFK��VXUURXQGLQJ�EHDFKHV�FRQVLVWHQWO\�UHFHLYH�
)�JUDGHV�GXULQJ�ZHW�ZHDWKHU��LQFOXGLQJ�D�FKURQLF�%HDFK�%XPPHU�LL�,QQHU�&DEULOOR�%HDFK����$GGLWLRQDOO\��
WKH�FRQFHQWUDWLRQV�IRU�PDQ\�KHDY\�PHWDOV�LQFOXGLQJ�DOXPLQXP��OHDG��FRSSHU��DQG�]LQF�LQFUHDVHG�LQ�ERWK�
GU\�DQG�ZHW�ZHDWKHU�IURP������WR���������

LL�%HDFK�%XPPHUV�DUH�WKH�WRS����PRVW�SROOXWHG�EHDFKHV�LQ�WHUPV�RI�),%�OHYHOV�UHYLHZHG�XQGHU�+HDO�WKH�%D\¶V�
%HDFK�5HSRUW�&DUG���

7DEOH�$����70'/�GHDGOLQHV�IRU�WKH�/$�+DUERU�DQG�0DFKDGR�/DNH�WKDW�DUH�DSSOLFDEOH�LQ�WKH�'RPLQJXH]�&KDQQHO�
:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�OLVWHG�LQ�WKH�WDEOH�DUH�SHUFHQW�ORDG�UHGXFWLRQ�JRDOV�IRU�HDFK�
FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�UHSUHVHQW�D�GHDGOLQH�WR�IXOO\�DGGUHVV�D�FRQWDPLQDQW��7KH�ILQDO�
GHDGOLQH�IRU�WKH�'RPLQJXH]�&KDQQHO�:DWHUVKHG�0DQDJHPHQW�$UHD�ZLOO�SDVV�LQ�������EXW�DOO�SURMHFWV�PXVW�EH�
FRPSOHWHG�E\������WR�DFKLHYH�FRPSOLDQFH�ZLWK�WKH�+DUERU�7R[LFV�70'/���

)LJXUH�$����7KH�'RPLQJXH]�&KDQQHO�:DWHUVKHG�
0DQDJHPHQW�$UHD
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3URJUHVV�WRZDUGV�'RPLQJXH]�&KDQQHO�:DWHUVKHG�(:03�*RDOV�

3URMHFWV�&RPSOHWHG��

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV�

��0LOHV�RI�
*UHHQ�6WUHHWV��

��2WKHU�
3URMHFWV
�

$UHD�
$GGUHVVHG�
�DFUHV��

7RWDO�
5HWHQWLRQ�

&DSDFLW\��$)��

&RPSOHWHG�,Q�
5HSRUWLQJ�<HDU�

����
������$)���� ������ ���� �������� ������

&RPSOHWHG�
6LQFH���������� ����� 1$��

������$)���� ����� ������������ ��������

3URSRVHG� �1$��

�������$)����
�����

�������$)���� 1$��� 1$��� ����������


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVH�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV��

5HJLRQDO�3URMHFWV�

7KH�$QQXDO�5HSRUW�VWDWHG�WKDW����³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�VLQFH�������������EXW�UHJLRQDO�
SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\�LQ�WKH�$QQXDO�5HSRUW��,W�ZDV�FOHDU�LQ�WKH�QDUUDWLYH�VHFWLRQ�RI�WKH�
$QQXDO�5HSRUW�WKDW�RQH�RU�PRUH�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�LQ�WKH�0DFKDGR�/DNH�DUHD��KRZHYHU��
QRW�HQRXJK�LQIRUPDWLRQ�ZDV�SURYLGHG�DERXW�WKHVH�SURMHFWV�WR�FRPSOHWH�DGGLWLRQDO�UHVHDUFK�RU�WR�LGHQWLI\�
DQ�DFFXUDWH�FRXQW�RI�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��%DVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG��ZH�
ZHUH�XQDEOH�WR�GHWHUPLQH�KRZ�PDQ\�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������RU�LI�DQ\�ZHUH�
FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��$�WRWDO�RI����UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03���

5HWHQWLRQ�&DSDFLW\��$)��

7RWDO�5HWHQWLRQ�
&DSDFLW\�6LQFH�
����������$)��

�����,QWHULP�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)��

�����,QWHULP�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)��

�����)LQDO�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)��

��&RPSOHWH�
7RZDUGV�

�����,QWHULP�
*RDO�

��&RPSOHWH�
7RZDUGV�
�����)LQDO�

*RDO�

��������� ���� ��������� ����������� ���������� ��������

7DEOH�$�����6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQW�RI�SURJUHVV�WKDW�ZDV�
SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�ZDV�WKH�³7RWDO�5HWHQWLRQ�&DSDFLW\��$)��´�6HH�WKH�HQGQRWHV�
RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG���

7DEOH�$�����$VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�VLQFH�����������UHSRUWHG�LQ�WKH�
$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$����WR�WKH������LQWHULP�JRDO��WKH������LQWHULP�JRDO��DQG�WKH������ILQDO�JRDO��
DOO�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������DQG������LQWHULP�JRDOV��
DQG�WKH�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�DUH�H[SUHVVHG�YLVXDOO\�LQ�)LJXUH�$����6HH�WKH�HQGQRWHV�
RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��



$����

2YHUDOO�3URJUHVV�WRZDUGV�'RPLQJXH]�&KDQQHO�(:03�*RDOV�

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��EXW�WKLV�ZDV�QRW�
SRVVLEOH�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�OXPSHG�
LQWR�³RWKHU�SURMHFWV�´�6HFRQG��WKHUH�ZDV�QR�IXOO�GLVFXVVLRQ�LQ�DQ\�QDUUDWLYH�VHFWLRQ�RI�WKH�VXEPLWWHG�
GRFXPHQWV�WKDW�H[SODLQV�DOO�RI�WKH�UHJLRQDO�SURMHFWV�FRPSOHWHG�LQ�WKH�'RPLQJXH]�&KDQQHO�:DWHUVKHG�
0DQDJHPHQW�$UHD��7KHUH�ZDV�UHIHUHQFH�WR�SURMHFWV�FRPSOHWHG�LQ�WKH�0DFKDGR�/DNH�DUHD��LQGLFDWLQJ�
WKDW�WKHUH�ZHUH�UHJLRQDO�SURMHFWV�FRPSOHWHG��+RZHYHU��ZLWKRXW�VXIILFLHQW�LQIRUPDWLRQ�DQG�D�IXOO�OLVW�RI�
FRPSOHWHG�SURMHFWV��IXUWKHU�DVVHVVPHQW�EDVHG�RQ�UHJLRQDO�SURMHFWV�FRPSOHWHG�ZDV�QRW�SRVVLEOH���

7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�'RPLQJXH]�&KDQQHO�(:03�ZDV�EDVHG�RQ�UHWHQWLRQ�
FDSDFLW\��$)��DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��7KH�'RPLQJXH]�&KDQQHO�:DWHUVKHG�
0DQDJHPHQW�*URXS�LV�WKH�RQO\�JURXS�RQ�WUDFN�WR�DFKLHYH�LWV�(:03�JRDOV�EHIRUH�LWV�ILQDO�GHDGOLQH�
SDVVHV��$V�RI�'HFHPEHU�������WKH�'RPLQJXH]�&KDQQHO�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�
UHWHQWLRQ�FDSDFLW\�RI��������$)�VLQFH�����������ZKLFK�VXUSDVVHV�WKH������DQG������LQWHULP�JRDOV��DQG�
LV��������FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�RI����������$)��7DEOH�$�����)LJXUH�$�����7KH�
'RPLQJXH]�&KDQQHO�:DWHUVKHG�0DQDJHPHQW�*URXS�LV�FXUUHQWO\�LQ�FRPSOLDQFH�ZLWK�WKH������LQWHULP�
GHDGOLQH�DQG�WKH�XSFRPLQJ������LQWHULP�GHDGOLQH��7KHUH�UHPDLQV�D�UHWHQWLRQ�FDSDFLW\�RI�RQO\��������
$)�WR�EH�DFKLHYHG�E\�������,I�WKH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�FRQWLQXHV��ILQDO������(:03�
FRPSOLDQFH�ZLOO�EH�DFKLHYHG�E\�WKH�\HDU�������7DEOH������

)URP�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�$QQXDO�5HSRUW�DQG�VXSSOHPHQWDO�GRFXPHQWV��WKLV�UDWH�RI�
LPSOHPHQWDWLRQ�ZDV�DFKLHYHG�LQ�ODUJH�SDUW�GXH�WR�PXOWL�EHQHILW�UHJLRQDO�SURMHFWV�FRPSOHWHG�LQ�WKH�
0DFKDGR�/DNH�DUHD���

)LJXUH�$����2YHUDOO�SURJUHVV�WRZDUGV�LQWHULP�DQG�ILQDO�JRDOV�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)���7KH�'RPLQJXH]�
&KDQQHO�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI������$)�LQ�WKH�����������UHSRUWLQJ�
\HDU��LQ�EOXH��WKRXJK�WKLV�VPDOO�QXPEHU�LV�QRW�YLVLEOH�LQ�)LJXUH�$�����IRU�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI��������$)�
VLQFH�����������LQ�RUDQJH���7KLV�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI�RQO\��������$)�WR�EH�DFKLHYHG�E\�������LQ�JUH\�����
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6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�'RPLQJXH]�&KDQQHO�(:03��

3URMHFW�1DPH� /HDG� 6WDWXV� �(VWLPDWHG��&RPSOHWLRQ�
'DWH�

0DFKDGR�/DNH�
(FRV\VWHP�5HKDELOLWDWLRQ� &LW\�RI�/$� &RQVWUXFWLRQ� $SU����

+DUERU�&LW\�
5HJLRQDO�
%03�

&LW\�RI�/$��/RPLWD��
&RXQW\�

3UHOLPLQDU\�3ODQQLQJ��
:RUNLQJ�WRZDUGV�PHHWLQJ�
QHDU�WHUP�SUHGHVLJQ�

PLOHVWRQHV�� �����

&KHVWHU�:DVKLQJWRQ�*ROI�
&RXUVH�5HJLRQDO�%03� &LW\�RI�/$��&RXQW\�

3UHOLPLQDU\�3ODQQLQJ��
:RUNLQJ�WRZDUGV�PHHWLQJ�
QHDU�WHUP�SUHGHVLJQ�

PLOHVWRQHV��

1HDU�WHUP�SUH�GHVLJQ�
PLOHVWRQHV��'HFHPEHU�

�����

:LOPLQJWRQ�5HFUHDWLRQDO�
&HQWHU�5HJLRQDO�%03� &LW\�RI�/$�

3UHOLPLQDU\�3ODQQLQJ��
:RUNLQJ�WRZDUGV�PHHWLQJ�
QHDU�WHUP�SUHGHVLJQ�

PLOHVWRQHV��

1HDU�WHUP�SUH�GHVLJQ�
PLOHVWRQHV��'HFHPEHU�

�����

$YHULOO�3DUN�5HJLRQDO�
%03� &LW\�RI�/$�

3UHOLPLQDU\�3ODQQLQJ��
:RUNLQJ�WRZDUGV�PHHWLQJ�
QHDU�WHUP�SUHGHVLJQ�

PLOHVWRQHV��

1HDU�WHUP�SUH�GHVLJQ�
PLOHVWRQHV��'HFHPEHU�

�����

&DUVRQ�6WRUPZDWHU�DQG�
5XQRII�&DSWXUH�3URMHFW�DW�

&DUULDJH�&UHVW�3DUN�
&LW\�RI�&DUVRQ��&RXQW\�

RI�/RV�$QJHOHV�

����3ODQV�FXUUHQWO\�EHLQJ�
UHYLHZHG���WR�EH�DGYHUWLVHG�
LQ������DQG�DZDUGHG�IRU�

FRQVWUXFWLRQ�LQ�0DUFK������ 'HF����

$ORQGUD�3DUN�

&RXQW\�RI�/RV�$QJHOHV��
+DZWKRUQH��/DZQGDOH��

(O�6HJXQGR�

3UHOLPLQDU\�GHVLJQ�UHSRUW�LV�
WR�EH�FRPSOHWHG�LQ�VSULQJ�

�����

1HDU�WHUP�SUH�GHVLJQ�
PLOHVWRQHV��6SULQJ�������

FRPSOHWLRQ������
&HQWXU\�%RXOHYDUG�*UHHQ�

6WUHHW� ,QJOHZRRG� FXUUHQWO\�XQGHU�FRQVWUXFWLRQ� �����
&HQWHU�3DUN� ,QJOHZRRG� FXUUHQWO\�XQGHU�FRQVWUXFWLRQ� 1RY����

'DUE\�3DUN� ,QJOHZRRG�

3UHOLPLQDU\�3ODQQLQJ�
SXUVXLQJ�IXQGLQJ�
RSSRUWXQLWLHV� �����

+DUERU�&LW\�
5HJLRQDO�
%03�

&LW\�RI�/$��/RPLWD��
&RXQW\�

3UHOLPLQDU\�3ODQQLQJ��
:RUNLQJ�WRZDUGV�PHHWLQJ�
QHDU�WHUP�SUHGHVLJQ�

PLOHVWRQHV�� �����

7KH�'RPLQJXH]�&KDQQHO�:DWHUVKHG�0DQDJHPHQW�*URXS�LV�FXUUHQWO\�RQ�WUDFN�WR�UHDFK�LWV�ILQDO�$)�JRDO��
ZLWK�DGGLWLRQDO�SURMHFWV�SHQGLQJ��3URMHFWV�OLVWHG�ZLWK�D�VWDWXV�RI�SODQQLQJ��GHVLJQ��DQG�FRQVWUXFWLRQ�DV�RI�
'HFHPEHU������ZHUH�QRW�\HW�UHWDLQLQJ�VWRUPZDWHU�RU�GU\�ZHDWKHU�UXQRII�EHFDXVH�WKH�SURMHFWV�ZHUH�QRW�
\HW�FRPSOHWH��8QIRUWXQDWHO\��LQIRUPDWLRQ�WKDW�ZDV�LPSRUWDQW�WR�IXOO\�XQGHUVWDQG�LPSOHPHQWDWLRQ�SURJUHVV�
ZDV�QRW�SURYLGHG�FRQVLVWHQWO\�E\�DOO�(:03�JURXSV�IRU�PXOWL�\HDU�SURMHFWV��)RU�H[DPSOH��&HQWHU�3DUN�
KDG�DQ�RULJLQDO�HVWLPDWHG�GDWH�RI�FRPSOHWLRQ�LQ�������$V�RI�'HFHPEHU�������LW�ZDV�VWLOO�XQGHU�
FRQVWUXFWLRQ��DQG�ZH�ZHUH�XQDEOH�WR�LGHQWLI\�D�QHZ�HVWLPDWHG�GDWH�RI�FRPSOHWLRQ��$GGLWLRQDOO\��ZLWKRXW�
DQ�HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�WKDW�WKH�ILQDO�$)�JRDO�ZLOO�EH�UHDFKHG�LI�
WKHVH�DGGLWLRQDO�SURMHFWV�DUH�FRPSOHWHG��&RQVLGHULQJ�WKH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ��WKH�'RPLQJXH]�
&KDQQHO�:DWHUVKHG�0DQDJHPHQW�*URXS�LV�RQ�WUDFN�WR�UHDFK�ZDWHU�TXDOLW\�JRDOV�EHIRUH�LWV�ILQDO�
GHDGOLQH�SDVVHV��+RZHYHU��WKH�FXUUHQW�UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�WR�
GHWHUPLQH�LI�WKH�LPSOHPHQWDWLRQ�UDWH�LV�H[SHFWHG�WR�FRQWLQXH���

7DEOH�$�����$�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU��������
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ϱϲ ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW�������
�E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
���(LVHQKDUGW�/��DQG�0XHOOHU�6��/RV�$QJHOHV�&RXQW\�0XQLFLSDO�6HSDUDWH�6WRUP�6HZHU�6\VWHP��06���7LPH�6HULHV�
$QDO\VLV������������>UHSRUW@��>6DQWD�%DUEDUD��&$@��%UHQ�6FKRRO�RI�(QYLURQPHQWDO�6FLHQFH�DQG�0DQDJHPHQW��
8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD���������
���+HDO�WKH�%D\��+HDO�WKH�%D\�����������%HDFK�5HSRUW�&DUG��������$YDLODEOH�DW�� KWWSV���KHDOWKHED\�RUJ�ZS�
FRQWHQW�XSORDGV���������%5&B����B),1$/��SGI
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�D��6LQFH�QR�³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��LW�ZDV�DVVXPHG�WKDW�WKH�³7RWDO�5HWHQWLRQ�
&DSDFLW\�RI�3URMHFWV´�UHIHUUHG�WR�WKH�FDSDFLW\�DFKLHYHG�WKURXJK�QHZ�UHGHYHORSPHQW�SURMHFWV��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�H��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���1RW�UHSRUWHG���
����'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&�����7DEOH�
���$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJH�&����7DEOH�
�E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�ZDV�VSHFLILHG�LQ�$)��VHH�(QGQRWH������EXW�QRW�LQ�QXPEHU�RI�SURMHFWV�
FRPSOHWHG���
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE���������SDJH������
7DEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�GRPLQJXH]BFKDQQHO�'&:0*B(:03B��������SGI
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���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�'UDIW�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��-XQ���������SDJH���
���7DEOH������7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�WKH�QXPEHUV�RI�³/DQH�0LOHV�RI�*UHHQ�6WUHHWV´�IRU�WKH�\HDUV�
�����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�GRPLQJXH]BFKDQQHO�'&:0*B(:03%RG\�SGI
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE���������SDJH������
7DEOH������$�YDOXH�RI�������$)�ZDV�UHSRUWHG�DV�WKH�WRWDO��DOWKRXJK�DGGLQJ�XS�DOO�RI�WKH�LQGLYLGXDO�QXPEHUV�
UHSRUWHG�UHVXOWHG�LQ�D�YDOXH�RI�������$)��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�GRPLQJXH]BFKDQQHO�'&:0*B(:03B��������SGI
���1RW�VSHFLILHG�LQ�WKH�(:03���
���1RW�VSHFLILHG�LQ�WKH�(:03���
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE���������SDJH������
7DEOH������7KLV�QXPEHU�LV�WKH�³���KRXU�9ROXPH�0DQDJHG��DFUH�IHHW��´�$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�GRPLQJXH]BFKDQQHO�'&:0*B(:03B��������SGI
7KLV�QXPEHU�FRQIOLFWHG�ZLWK�WKH�QXPEHU�UHSRUWHG�LQ�WKH�ODWHVW�$QQXDO�5HSRUW���������$)��FDOFXODWHG�E\�DGGLQJ�WKH�
����WDUJHWV�DQG�WKH�����WDUJHWV�DQG�PXOWLSO\LQJ�WKHP�E\�WZR�DQG�������UHVSHFWLYHO\��'RPLQJXH]�&KDQQHO�
:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�������5HSRUWLQJ�<HDU��SDJHV�&�����&�����7DEOH����$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE���������SDJHV������
DQG�������7DEOH���������SURMHFWV�ZHUH�OLVWHG��&KHVWHU�:DVKLQJWRQ�*ROI�&RXUVH��1RUWK���&KHVWHU�:DVKLQJWRQ�*ROI�
&RXUVH�6RXWK��-LP�7KRUSH�3DUN��5DPRQD�3DUN��+DZWKRUQH�0HPRULDO�3DUN��'DUE\�3DUN��+DUERU�&LW\�3DUN��$YHULOO�
3DUN��:LOPLQJWRQ�5HFUHDWLRQ�&HQWHU��&DUVRQ�DQG�/DZQGDOH�DGGHG��$ORQGUD�3DUN��&DUULDJH�&UHVW�3DUN��DQG�&LW\�
+DOO�&LYLF�&HQWHU��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�GRPLQJXH]BFKDQQHO�'&:0*B(:03B��������SGI
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJHV�&�����7DEOH�
���7KH�RQO\������PLOHVWRQH�UHTXLUHG�D�UHWHQWLRQ�FDSDFLW\�RI���$)��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��$SSHQGL[�&��SDJHV�&����DQG�
&�����7DEOH����7KLV�QXPEHU�ZDV�WKH�³7RWDO�7DUJHW´�YDOXH�UHSRUWHG�IRU�DOO�PLOHVWRQHV�WKURXJK�WKH������LQWHULP�
GHDGOLQH��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
��� ���������������
�����
��� ����������������
�����
���'RPLQJXH]�&KDQQHO�:DWHUVKHG�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE���������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�GRPLQJXH]BFKDQQHO�'&:0*B(:03B��������SGI
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0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�$UHD�

7KH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�$UHD�LV�ORFDWHG�
ZLWKLQ�WKH�0DOLEX�&UHHN�:DWHUVKHG�LQ�1RUWK�6DQWD�0RQLFD�
%D\��7KH�QRUWKHUQ�ERXQGDU\�RI�WKH�0DOLEX�&UHHN�
:DWHUVKHG�0DQDJHPHQW�$UHD�LV�WKH�ERXQGDU\�EHWZHHQ�
/RV�$QJHOHV�&RXQW\�DQG�9HQWXUD�&RXQW\��7KH�0DOLEX�
&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�LQFOXGHV�WKH�FLWLHV�RI�
$JRXUD�+LOOV��&DODEDVDV��+LGGHQ�+LOOV��DQG�:HVWODNH�
9LOODJH��8QLQFRUSRUDWHG�&RXQW\�RI�/RV�$QJHOHV��DQG�WKH�
/RV�$QJHOHV�&RXQW\�)ORRG�&RQWURO�'LVWULFW��)LJXUH�$������

:DWHU�4XDOLW\�LQ�WKH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�$UHD�

:DWHUERGLHV�LQ�WKH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�6WDWH�%RDUG�DV�
LPSDLUHG�E\�SKRVSKRUXV��QLWURJHQ��''7��3&%��DPPRQLD��OHDG��VHOHQLXP��PHUFXU\��DQG�FKORURSK\OO��
DPRQJ�RWKHU�FRQWDPLQDQWV����$W�OHDVW�HLJKW�5HJLRQDO�70'/V�DSSO\�WR�WKH�0DOLEX�&UHHN�:DWHUVKHG�
0DQDJHPHQW�$UHD��7DEOH�$�������

70'/�
70'/�'HDGOLQH�

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���� �����

0&:�1XWULHQWV� �����

0&�DQG�/DJRRQ�
6HGLPHQWDWLRQ�
DQG�1XWULHQWV�

�����

60%�7UDVK� ���� ���� ���� ���� �����
60%�%DFWHULD�

�'U\�� �����

60%�%DFWHULD�
�:HW�� ���� �����

0&:�7UDVK� ���� ���� ���� ���� �����
0&:�%DFWHULD�

�'U\�� �����

0&:�%DFWHULD�
�:HW�� ���� �����

7KH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�DUHD�KDV�VHHQ�DQ�LQFUHDVH�LQ�WKH�FRQFHQWUDWLRQV�RI�
DOXPLQXP�DQG�OHDG�GXULQJ�GU\�ZHDWKHU��DQG�LQ�DOXPLQXP��OHDG��FRSSHU��DQG�]LQF�GXULQJ�ZHW�ZHDWKHU�
IURP��������������),%�KDV�GHFUHDVHG�GXULQJ�GU\�ZHDWKHU�EHWZHHQ������DQG���������7KLV�GHFUHDVLQJ�
WUHQG�FDQ�DOVR�EH�VHHQ�LQ�+HDO�WKH�%D\¶V������5LYHU�5HSRUW�&DUG��,Q�����������RI�VDPSOHV�LQ�WKH�
0DOLEX�&UHHN�:DWHUVKHG�VKRZHG�),%�H[FHHGDQFHV��GURSSLQJ�WR�����LQ���������+RZHYHU��ZLWK�����RI�
VDPSOHV�VKRZLQJ�),%�H[FHHGDQFHV��LW�LV�FOHDU�WKDW�H[FHHGDQFHV�DUH�VWLOO�RFFXUULQJ�GXULQJ�GU\�ZHDWKHU��
SODFLQJ�SXEOLF�KHDOWK�DW�ULVN���

7DEOH�$�����70'/�GHDGOLQHV�IRU�WKH�0DOLEX�&UHHN��0&���WKH�0DOLEX�&UHHN�:DWHUVKHG��0&:���DQG�WKH�6DQWD�
0RQLFD�%D\��60%��WKDW�DUH�DSSOLFDEOH�LQ�WKH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�OLVWHG�
LQ�WKH�WDEOH�DUH�SHUFHQW�ORDG�UHGXFWLRQ�JRDOV�IRU�HDFK�FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�UHSUHVHQW�D�
GHDGOLQH�WR�IXOO\�DGGUHVV�D�SDUWLFXODU�FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�0DOLEX�&UHHN�:DWHUVKHG�
0DQDJHPHQW�$UHD�ZLOO�SDVV�LQ�������

)LJXUH�$����7KH�0DOLEX�&UHHN�:DWHUVKHG�
0DQDJHPHQW�$UHD�
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3URJUHVV�WRZDUGV�0DOLEX�&UHHN�:DWHUVKHG�(:03�*RDOV�

3URMHFWV�&RPSOHWHG�

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV��

��0LOHV�RI�*UHHQ�
6WUHHWV��

��2WKHU�
3URMHFWV
��

$UHD�$GGUHVVHG�
�DFUHV���

7RWDO�5HWHQWLRQ�
&DSDFLW\��$)���

&RPSOHWHG�LQ�
5HSRUWLQJ�<HDU� ���� �������� ���� ���� ������

&RPSOHWHG�
6LQFH��������� ����� 1$���� ���� ����������� ������

3URSRVHG� 1$�� 1$��

������$)��� 1$����� 1$����� �������


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVH�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV����

5HJLRQDO�3URMHFWV�

7KH�$QQXDO�5HSRUW�VWDWHG�WKDW�RQH�³RWKHU�SURMHFW´�ZDV�FRPSOHWHG�VLQFH�������������EXW�UHJLRQDO�SURMHFWV�
ZHUH�QRW�UHSRUWHG�VHSDUDWHO\�LQ�WKH�$QQXDO�5HSRUW��7KHUHIRUH��ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�ZKHWKHU�
DQ\�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�LQ�WKH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�$UHD�VLQFH�
����������1R�OLVW�RI�SURMHFWV�ZDV�SURYLGHG�LQ�WKH�QDUUDWLYH�VHFWLRQ�RI�WKH�$QQXDO�5HSRUW��VR�DQ�LQWHUQHW�
VHDUFK�IRU�WKH�RQH�³RWKHU�SURMHFW´�ZDV�QRW�SRVVLEOH��%DVHG�RQ�RXU�UHYLHZ��QR�UHJLRQDO�SURMHFWV�ZHUH�
FRPSOHWHG�VLQFH����������DQG��WKHUHIRUH��QR�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��D�
WRWDO�RI�HLJKW�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��)LJXUH�$��$�����

5HWHQWLRQ�&DSDFLW\��$)�

7RWDO�
5HWHQWLRQ�
&DSDFLW\�
6LQFH�

����������$)�

�����,QWHULP�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)��

�����,QWHULP�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)��

�����)LQDO�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)��

��&RPSOHWH�
7RZDUGV�

�����,QWHULP�
*RDO�

��&RPSOHWH�
7RZDUGV�

�����,QWHULP�
*RDO�

��&RPSOHWH�
7RZDUGV�
�����)LQDO�

*RDO�

����ϵϲ �������� ������� ����ϭϬϮ ���������� ��������� ��������

7DEOH�$�����6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQW�RI�SURJUHVV�WKDW�ZDV�
SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�ZDV�WKH�³7RWDO�5HWHQWLRQ�&DSDFLW\��$)��´�6HH�WKH�HQGQRWHV�
RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG���

7DEOH�$�����$VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�VLQFH�����������UHSRUWHG�LQ�WKH�
$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$����WR�WKH������DQG������LQWHULP�JRDOV��DQG�WR�WKH������ILQDO�JRDO��DOO�
GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������DQG������LQWHULP�JRDOV��DQG�
SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�DUH�H[SUHVVHG�YLVXDOO\�LQ�)LJXUH�$��%��6HH�WKH�HQGQRWHV�RQ�SDJH�
$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��
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2YHUDOO�3URJUHVV�WRZDUGV�0DOLEX�&UHHN�(:03�*RDOV

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��)LJXUH�$��$���
EXW�WKLV�ZDV�GLIILFXOW�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�
OXPSHG�LQWR�³RWKHU�SURMHFWV�´�6HFRQG��WKHVH�SURMHFWV�ZHUH�QRW�OLVWHG�LQ�DQ\�QDUUDWLYH�VHFWLRQ�RI�WKH�
GRFXPHQWV�UHYLHZHG�IRU�WKLV�UHSRUW��DQG�ZLWK�QR�DGGLWLRQDO�LQIRUPDWLRQ��RXWVLGH�UHVHDUFK�ZDV�QRW�
SRVVLEOH��%DVHG�RQ�RXU�UHYLHZ��ZH�GHWHUPLQHG�WKDW�]HUR�RI�HLJKW�RULJLQDOO\�SURSRVHG�UHJLRQDO�SURMHFWV�
ZHUH�FRPSOHWHG�VLQFH�WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������+RZHYHU��EDVHG�RQ�WKH�PDQ\�
FKDOOHQJHV�GHVFULEHG�DERYH��WKHVH�QXPEHUV�UHPDLQ�XQFHUWDLQ���

7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�ZDV�
EDVHG�RQ�UHWHQWLRQ�FDSDFLW\��$)��DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��$V�RI�'HFHPEHU�
������WKH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI������$)�VLQFH�
����������ZKLFK�LV�������FRPSOHWH�WRZDUGV�WKH������ILQDO�UHWHQWLRQ�FDSDFLW\�JRDO�RI������$)��7DEOH�$�
����)LJXUH�$��%���7KH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS�LV�RXW�RI�FRPSOLDQFH�ZLWK�WKH������
LQWHULP�GHDGOLQH��7KHUH�UHPDLQV�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�WR�EH�DFKLHYHG�E\������DQG�D�WRWDO�
UHWHQWLRQ�FDSDFLW\�RI�������$)�WR�EH�DFKLHYHG�E\�������,I�WKH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�FRQWLQXHV��
WKH�ILQDO������(:03�JRDO�ZLOO�QRW�EH�DFKLHYHG�XQWLO�WKH�\HDU�������7DEOH�����DQG�WKH�0DOLEX�&UHHN�
:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�EH�RXW�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�70'/V�ZKHQ�WKH�ILQDO�
GHDGOLQH�SDVVHV�LQ�������SURORQJLQJ�WKH�ULVNV�WR�SXEOLF�DQG�HQYLURQPHQWDO�KHDOWK�WKDW�UHVXOW�IURP�
VWRUPZDWHU�SROOXWLRQ�����

$� %�

)LJXUH�$��$� 3URJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��1R�UHJLRQDO�SURMHFWV�
ZHUH�FRPSOHWHG�LQ�WKH�����������UHSRUWLQJ�\HDU��RU�VLQFH�����������$�WRWDO�RI�HLJKW�ZHUH�SURSRVHG�LQ�WKH�(:03��
OHDYLQJ�DOO�HLJKW�WR�EH�FRPSOHWHG�E\�������LQ�JUH\����
)LJXUH�$��%� 2YHUDOO�SURJUHVV�WRZDUGV�LQWHULP�DQG�ILQDO�JRDOV�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)���7KH�0DOLEX�&UHHN�
:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI������$)�LQ�WKH�����������UHSRUWLQJ�\HDU��LQ�EOXH��
WKRXJK�WKLV�VPDOO�QXPEHU�LV�QRW�YLVLEOH�LQ�)LJXUH�$��%���IRU�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI������$)�VLQFH�����������LQ�
RUDQJH���7KLV�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�WR�EH�DFKLHYHG�E\�������DQG�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI�
������$)�WR�EH�DFKLHYHG�E\�������LQ�JUH\���
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6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�0DOLEX�&UHHN�(:03���

3URMHFW�1DPH�� /HDG� 6WDWXV�� �(VWLPDWHG��&RPSOHWLRQ�
'DWH��

/DV�9LUJHQHV�&UHHN�
5HVWRUDWLRQ�3URMHFW�±�3KDVH�
,,��

&DODEDVDV�� 3KDVH�,�FRPSOHWHG��3KDVH�,,�
EHLQJ�LPSOHPHQWHG���'HVLJQ�
ZRUN�KDV�EHHQ�FRPSOHWHG��
FRQVWUXFWLRQ�LV�LQ�SURJUHVV�

)DOO������

&LW\ZLGH�*UHHQ�6WUHHWV�
3URMHFW��

&DODEDVDV�� ,QLWLDWHG�SODQQLQJ�SKDVH�RI�
WKH�&LW\ZLGH�*UHHQ�6WUHHWV�
3URMHFW�LQ�)HEUXDU\�������
2QH�ELR�ILOWUDWLRQ�PHGLDQV�
KDV�EHHQ�FRQVWUXFWHG�RQ�
0DOLEX�+LOOV�5RDG��/DV�

9LUJHQHV�5RDG�DQG�0DOLEX�
+LOOV�5RDG�3KDVH�,,�DUH�

FXUUHQWO\�LQ�GHVLJQ�SKDVH��

'HSHQGHQW�RQ�IXQGLQJ��/DWH�
�����(DUO\������

*DWHV�&DQ\RQ�3DUN��/9&�
�����

/RV�$QJHOHV�&RXQW\�DQG�
&DODEDVDV��

'HVLJQ�SODQV�FRPSOHWH��7KH�
SURMHFW�KDV�EHHQ�DZDUGHG�D�

����0�3URS���JUDQW��
6XPPHU������

0XOKROODQG�+Z\�DW�&DUHIXO�
HW�$O�6XSHU�*UHHQ�6WUHHWV�

/RV�$QJHOHV�&RXQW\�� 3URMHFW�LV�LQ�'HYHORSPHQW�
&RQFHSW�3KDVH� )HEUXDU\������

:DJRQ�5RDG�/RZ�)ORZ�
'LYHUVLRQ��

/RV�$QJHOHV�&RXQW\�� 3URMHFW�LV�LQ�'HYHORSPHQW�
&RQFHSW�3KDVH� 2FWREHU������

5LGJHIRUG�3URMHFW��7&������ :HVWODNH�9LOODJH�� )HDVLELOLW\�VWXG\�WR�EH�
FRPSOHWHG�E\�HQG�RI�

��������
�1RW�5HSRUWHG��

/LQGHUR�/LQHDU�3DUN�3URMHFW� :HVWODNH�9LOODJH�� 3KDVH���FRQVWUXFWLRQ�
FRPPHQFHG�6HSW������� 0DUFK������

5H\HV�$GREH�*UHHQ�6WUHHW�
3URMHFW��

$JRXUD�+LOOV�� 3XUVXLQJ�IXQGLQJ� 'HSHQGHQW�RQ�)XQGLQJ�

&RXQW\�<DUG�7UHDWPHQW�
)DFLOLW\�

$JRXUD�+LOOV�DQG�/RV�
$QJHOHV�&RXQW\��� 3XUVXLQJ�IXQGLQJ� 0D\������

7&����,QILOWUDWLRQ�EDVLQ�
ZLWKLQ�7KUHH�6SULQJV�3DUN��

:HVWODNH�9LOODJH�� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

3URMHFWV�OLVWHG�ZLWK�D�VWDWXV�RI�SXUVXLQJ�IXQGLQJ��FRQFHSW��GHVLJQ��RU�FRQVWUXFWLRQ�DV�RI�'HFHPEHU������
ZHUH�QRW�\HW�UHWDLQLQJ�VWRUPZDWHU�RU�GU\�ZHDWKHU�UXQRII�EHFDXVH�WKH�SURMHFWV�ZHUH�QRW�\HW�FRPSOHWH��
8QIRUWXQDWHO\��LQIRUPDWLRQ�WKDW�ZDV�LPSRUWDQW�WR�IXOO\�XQGHUVWDQG�LPSOHPHQWDWLRQ�SURJUHVV�ZDV�QRW�
SURYLGHG�FRQVLVWHQWO\�E\�DOO�(:03�JURXSV�IRU�PXOWL�\HDU�SURMHFWV��)RU�H[DPSOH��/DV�9LUJHQHV�&UHHN�
5HVWRUDWLRQ�±�3KDVH�,,�KDG�DQ�HVWLPDWHG�FRPSOHWLRQ�GDWH�RI�)DOO�������$V�RI�'HFHPEHU�������LW�ZDV�LQ�
WKH�FRQVWUXFWLRQ�SKDVH��EXW�ZH�ZHUH�QRW�DEOH�WR�ILQG�DQ�XSGDWHG�HVWLPDWHG�FRPSOHWLRQ�GDWH�LQ�WKH�
$QQXDO�5HSRUW��$GGLWLRQDOO\��ZLWKRXW�DQ�HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�WKDW�
WKH�ILQDO�$)�JRDO�ZLOO�EH�UHDFKHG�HYHQ�LI�DOO�OLVWHG�SURMHFWV�DUH�FRPSOHWHG��7KH�FXUUHQW�UDWH�RI�
LPSOHPHQWDWLRQ�LV�LQVXIILFLHQW�WR�UHDFK�WKH�ILQDO�$)�JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV��DQG�WKH�FXUUHQW�
UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�WR�GHWHUPLQH�ZKDW�WKH�0DOLEX�&UHHN�:DWHUVKHG�
0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�WKLV�LPSOHPHQWDWLRQ�UDWH���

7DEOH�$�����$�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU�������
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ϴϰ ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW�������
�E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
���(LVHQKDUGW�/��DQG�0XHOOHU�6��/RV�$QJHOHV�&RXQW\�0XQLFLSDO�6HSDUDWH�6WRUP�6HZHU�6\VWHP��06���7LPH�6HULHV�
$QDO\VLV������������>UHSRUW@��>6DQWD�%DUEDUD��&$@��%UHQ�6FKRRO�RI�(QYLURQPHQWDO�6FLHQFH�DQG�0DQDJHPHQW��
8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD���������
���+HDO�WKH�%D\��5LYHU�5HSRUW�&DUG�������������$YDLODEOH�DW��KWWSV���KHDOWKHED\�RUJ�ZS�
FRQWHQW�XSORDGV���������5LYHU�5HSRUW�&DUG�����BILQDO�SGI
���0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJH����7DEOH����7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�WKH�³1XPEHU�RI�1HZ�'HYHORSPHQW���5H�
'HYHORSPHQW�3URMHFWV´�FRPSOHWHG�LQ�HDFK�UHFHLYLQJ�ZDWHU�DUHD��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���1RW�UHSRUWHG���
���0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJH����7DEOH����7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�WKH�³1XPEHU�RI�2WKHU�3URMHFWV´�FRPSOHWHG�LQ�HDFK�
UHFHLYLQJ�ZDWHU�DUHD��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJH����7DEOH����7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�WKH�³$UHD�$GGUHVVHG�E\�3URMHFWV��DFUHV�´�LQ�HDFK�
UHFHLYLQJ�ZDWHU�DUHD��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJH����7DEOH����7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�WKH�³7RWDO�%03�&DSDFLW\�RI�3URMHFWV�&RPSOHWHG�
6LQFH�������������DFUH�IHHW�´�FRPSOHWHG�LQ�HDFK�UHFHLYLQJ�ZDWHU�DUHD��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���1RW�VSHFLILHG�LQ�WKH�(:03���
���1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�LV�VSHFLILHG�LQ�$)��VHH�HQGQRWH������EXW�QRW�LQ�PLOHV�FRPSOHWHG���
���(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�0DOLEX�&UHHN�:DWHUVKHG��)HE���������SDJH�����)LJXUH�����
7KLV�QXPEHU�ZDV�IURP�WKH�JUHHQ�SRUWLRQ�RI�WKH�JUDSK�IRU�³*UHHQ�6WUHHWV´�XQGHU�WKH������ILQDO�GHDGOLQH��$YDLODEOH�
DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�PDOLEXBFUHHN�0&:(:03����������)LQDO�IXOO��SGI
����1RW�VSHFLILHG�LQ�WKH�(:03��
����1RW�VSHFLILHG�LQ�WKH�(:03��
����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�0DOLEX�&UHHN�:DWHUVKHG��)HE���������SDJH�����)LJXUH�����
7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�DOO�RI�WKH�QXPEHUV�LQ�HDFK�SURMHFW�FDWHJRU\�XQGHU�WKH������ILQDO�GHDGOLQH��
$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�PDOLEXBFUHHN�0&:(:03����������)LQDO�IXOO��SGI
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GHDGOLQH���$YDLODEOH�DW��
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����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�0DOLEX�&UHHN�:DWHUVKHG��)HE���������SDJH�����)LJXUH�����
7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�DOO�RI�WKH�QXPEHUV�LQ�HDFK�SURMHFW�FDWHJRU\�XQGHU�WKH������LQWHULP�
GHDGOLQH���$YDLODEOH�DW��
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����0DOLEX�&UHHN�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3ODQ�$QQXDO�5HSRUW�:DWHUVKHG�)RUP���������5HSRUWLQJ�
<HDU��SDJHV���������7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO�
$QG�WZR�DGGLWLRQDO�UHJLRQDO�SURMHFWV�ZHUH�DGGHG�IURP�WKH�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�0DOLEX�
&UHHN�:DWHUVKHG��)HE���������SDJHV����DQG�����7DEOH�����$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�PDOLEXBFUHHN�0&:(:03����������)LQDO�IXOO��SGI
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0DULQD�GHO�5H\�:DWHUVKHG�0DQDJHPHQW�$UHD�

7KH�0DULQD�GHO�5H\�:DWHUVKHG�0DQDJHPHQW�$UHD�LV�ORFDWHG�
DORQJ�WKH�3DFLILF�&RDVW�VRXWK�RI�9HQLFH�DQG�QRUWK�RI�%DOORQD�
&UHHN�LQ�&HQWUDO�6DQWD�0RQLFD�%D\��7KH�0DULQD�GHO�5H\�
:DWHUVKHG�0DQDJHPHQW�*URXS�LQFOXGHV�WKH�FLWLHV�RI�/RV�
$QJHOHV�DQG�&XOYHU�&LW\��8QLQFRUSRUDWHG�&RXQW\�RI�/RV�
$QJHOHV��DQG�WKH�/RV�$QJHOHV�&RXQW\�)ORRG�&RQWURO�'LVWULFW�
�)LJXUH�$������

:DWHU�4XDOLW\�LQ�WKH�0DULQD�'HO�5H\�:DWHUVKHG�0DQDJHPHQW�$UHD��

:DWHUERGLHV�LQ�WKH�0DULQD�GHO�5H\�:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�6WDWH�%RDUG�DV�
LPSDLUHG�E\�FRSSHU��3&%��''7��OHDG��]LQF��IHFDO�FROLIRUP��DQG�WUDVK�GHEULV��DPRQJ�RWKHU�
FRQWDPLQDQWV�����$W�OHDVW�QLQH�5HJLRQDO�70'/V�DSSO\�WR�WKH�0DULQD�GHO�5H\�:DWHUVKHG�0DQDJHPHQW�
$UHD��7DEOH�$������

70'/�
70'/�'HDGOLQH�

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
0G5�+DUERU�7R[LFV�

�:DWHU�� �� �� �� �� �� �� �� �� �� �� �����

0G5�+DUERU�7R[LFV�
�6HGLPHQW��EDFN�� �� ����� �� �� �� �� �� ��

0G5�+DUERU�7R[LFV�
�6HGLPHQW��IURQW�� �� ����� �� �� ��

0G5�0RWKHU
V�%HDFK�
%DFN�%DVLQ�%DFWHULD� �� �� �� ����� �� �� ��

60%�''7V�DQG�
3&%V��:DWHU�

&ROXPQ��
����� �� �� �� �� �� �� �� �� �� ��

60%�''7V�DQG�
3&%V��)LVK�7LVVXH��

�����
''7�

�����
3&%V�

60%�''7V�DQG�
3&%V��%D\�
6HGLPHQW��

�����
''7�

�����
3&%V�

%&�7UDVK�� ����� ����� �� �� �� �� �� �� �� �� ��
60%�7UDVK� �� �� ���� ���� ���� ���� ����� �� �� �� ��

,Q������������PDQ\�EHDFKHV�LQ�0DULQD�GHO�5H\�UHFHLYHG�)�JUDGHV�LQ�ZHW�ZHDWKHU��DQG�WZR�EHDFKHV�
UHFHLYHG�)�JUDGHV�LQ�GU\�ZHDWKHU��DV�ZHOO�����0RWKHU¶V�%HDFK��EHWZHHQ�WKH�OLIHJXDUG�WRZHU�DQG�ERDW�
ODXQFK��LV�D�FKURQLF�%HDFK�%XPPHU�LLL�����&RSSHU�OHYHOV�UHPDLQ�KLJK�LQ�0DULQD�GHO�5H\�GXH��LQ�SDUW��WR�
DQWL�IRXOLQJ�SDLQW�RQ�ERDWV�LQ�WKH�KDUERU����

ŝŝŝ %HDFK�%XPPHUV�DUH�WKH�WRS����PRVW�SROOXWHG�EHDFKHV�LQ�WHUPV�RI�),%�OHYHOV�UHYLHZHG�XQGHU�+HDO�WKH�%D\¶V�
%HDFK�5HSRUW�&DUG����

)LJXUH�$����7KH�0DULQD�GHO�5H\�:DWHUVKHG�
0DQDJHPHQW�$UHD�

7DEOH�$�����70'/�GHDGOLQHV�IRU�WKH�0DULQD�GHO�5H\��0G5��+DUERU��WKH�%DOORQD�&UHHN��%&���DQG�WKH�6DQWD�
0RQLFD�%D\��60%��WKDW�DUH�DSSOLFDEOH�LQ�WKH�0DULQD�GHO�5H\�:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�
OLVWHG�LQ�WKH�WDEOH�DUH�SHUFHQW�ORDG�UHGXFWLRQ�JRDOV�IRU�HDFK�FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�
UHSUHVHQW�D�GHDGOLQH�WR�IXOO\�DGGUHVV�D�SDUWLFXODU�FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�0DULQD�GHO�
5H\�:DWHUVKHG�0DQDJHPHQW�$UHD�ZLOO�SDVV�LQ�������EXW�SURMHFWV�PXVW�EH�FRPSOHWHG�E\������WR�FRPSO\�ZLWK�WKH�
0G5�0RWKHU¶V�%HDFK�DQG�%DFN�%DVLQ�%DFWHULD�70'/��



$����

3URJUHVV�WRZDUGV�0DULQD�GHO�5H\�(:03�*RDOV�

3URMHFWV�&RPSOHWHG�

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV��

��0LOHV�RI�
*UHHQ�6WUHHWV�

��2WKHU�
3URMHFWV
�

$UHD�$GGUHVVHG��
�DFUHV���

7RWDO�5HWHQWLRQ�
&DSDFLW\��$)���

&RPSOHWHG�LQ�
5HSRUWLQJ�<HDU� ������ 1$���� ����� �������� �������

&RPSOHWHG�
6LQFH��������� ������ 1$���� ����� ��������� �������

3URSRVHG�� 1$��� 1$���

�������$)���� 1$����� ����������� ��������


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVHV�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV��

5HJLRQDO�3URMHFWV�

7KH�$QQXDO�5HSRUW�VWDWHG�WKDW�WKUHH�³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�VLQFH��������������EXW�UHJLRQDO�
SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\�LQ�WKH�$QQXDO�5HSRUW��1R�OLVW�RI�SURMHFWV�ZDV�SURYLGHG�LQ�WKH�
$QQXDO�5HSRUW��VR�DQ�LQWHUQHW�VHDUFK�ZDV�QRW�FRPSOHWHG�IRU�DQ\�RI�WKH�WKUHH�³RWKHU�SURMHFWV´�FRPSOHWHG�
LQ�WKH�0DULQD�GHO�5H\�:DWHUVKHG�0DQDJHPHQW�$UHD��%DVHG�RQ�RXU�UHYLHZ��QR�UHJLRQDO�SURMHFWV�ZHUH�
FRPSOHWHG�VLQFH�����������DQG�WKHUHIRUH��QR�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��D�
WRWDO�RI�VL[�SXEOLF�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��)LJXUH�$���$�������7KH�(:03�
VSHFLILHG�WKDW�WKH�OLVW�RI�VL[�SURSRVHG�UHJLRQDO�SURMHFWV�GLG�QRW�LQFOXGH�WKH�2[IRUG�%DVLQ�SURMHFW��ZKLFK�
ZDV�FRPSOHWHG�VLQFH�������������

5HWHQWLRQ�&DSDFLW\��$)�

7RWDO�5HWHQWLRQ�&DSDFLW\�6LQFH�
����������$)���

�����)LQDO�5HWHQWLRQ�&DSDFLW\�*RDO�
�$)��

��&RPSOHWH�7RZDUGV������)LQDO�
*RDO��

����ϭϮϮ �����ϭϮϴ ��������

7DEOH�$�����6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQWV�RI�SURJUHVV�WKDW�
ZHUH�SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�ZHUH�WKH�³$UHD�$GGUHVVHG��DFUHV�´�DQG�WKH�³7RWDO�
5HWHQWLRQ�&DSDFLW\��$)��´�6HH�WKH�HQGQRWHV�RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�
GHULYHG���

7DEOH�$�����$VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�VLQFH�����������UHSRUWHG�LQ�WKH�
$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$����WR�WKH������ILQDO�JRDO��GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�
SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�LV�H[SUHVVHG�YLVXDOO\�LQ�)LJXUH�$���%��6HH�WKH�HQGQRWHV�RQ�
SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��
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2YHUDOO�3URJUHVV�WRZDUGV�0DULQD�GHO�5H\�(:03�*RDOV

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��)LJXUH�$���$���
EXW�WKLV�ZDV�GLIILFXOW�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�
OXPSHG�LQWR�³RWKHU�SURMHFWV�´�6HFRQG��WKHVH�SURMHFWV�ZHUH�QRW�OLVWHG�LQ�DQ\�QDUUDWLYH�VHFWLRQ�RI�WKH�
VXEPLWWHG�GRFXPHQWV��DQG�ZLWK�QR�DGGLWLRQDO�LQIRUPDWLRQ��RXWVLGH�UHVHDUFK�ZDV�QRW�SRVVLEOH��%DVHG�RQ�
RXU�UHYLHZ��ZH�GHWHUPLQHG�WKDW�]HUR�RI�VL[�RULJLQDOO\�SURSRVHG�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�
WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������+RZHYHU��EDVHG�RQ�WKH�PDQ\�FKDOOHQJHV�GHVFULEHG�DERYH��
WKHVH�QXPEHUV�UHPDLQ�XQFHUWDLQ���

7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�0DULQD�GHO�5H\�(:03�ZDV�EDVHG�RQ�UHWHQWLRQ�
FDSDFLW\��$)� DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��$V�RI�'HFHPEHU�������WKH�0DULQD�GHO�
5H\�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI������$)�VLQFH�����������ZKLFK�LV�
������FRPSOHWH�WRZDUGV�WKH������ILQDO�UHWHQWLRQ�FDSDFLW\�JRDO�RI�������$)��7DEOH�$�����)LJXUH�$���$���
7KLV�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI��������$)�WR�EH�DFKLHYHG�E\�������,I�WKH�FXUUHQW�UDWH�RI�
LPSOHPHQWDWLRQ�FRQWLQXHV��WKH�ILQDO������(:03�JRDO�ZLOO�QRW�EH�DFKLHYHG�XQWLO�WKH�\HDU�������7DEOH�����
DQG�WKH�0DULQD�GHO�5H\�:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�EH�RXW�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�
70'/V�ZKHQ�WKH�ILQDO�GHDGOLQH�SDVVHV��SURORQJLQJ�WKH�ULVNV�WR�SXEOLF�DQG�HQYLURQPHQWDO�KHDOWK�WKDW�
UHVXOW�IURP�VWRUPZDWHU�SROOXWLRQ�����

)LJXUH�$���$� 3URJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��1R�UHJLRQDO�SURMHFWV�
ZHUH�FRPSOHWHG�LQ�WKH�����������UHSRUWLQJ�\HDU��1R�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������$�WRWDO�RI�
VL[�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��OHDYLQJ�DOO�VL[�WR�EH�FRPSOHWHG�E\�������LQ�JUH\����
)LJXUH�$���%� 2YHUDOO�SURJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)���7KH�0DULQD�GHO�5H\�
:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI������$)�LQ�WKH�����������UHSRUWLQJ�\HDU��LQ�EOXH��
WKRXJK�WKLV�VPDOO�QXPEHU�LV�QRW�YLVLEOH�LQ�)LJXUH�$���%���IRU�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI������$)�VLQFH����������
�LQ�RUDQJH���7KLV�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI��������$)�WR�EH�DFKLHYHG�E\�������LQ�JUH\����

%�$�
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6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�0DULQD�GHO�5H\�(:03���

3URMHFW�1DPH� /HDG� 6WDWXV� �(VWLPDWHG��&RPSOHWLRQ�
'DWH�

0DULQD�GHO�5H\�7ULDQJOH�
$UHD�%03� &LW\�RI�/RV�$QJHOHV� )LQDOL]HG�FRQFHSW�UHSRUW� �1RW�5HSRUWHG��

9HQLFH�%RXOHYDUG�
1HLJKERUKRRG�*UHHQ�

6WUHHWV�5HJLRQDO�3URMHFW�
&LW\�RI�/RV�$QJHOHV�

,QLWLDWHG�SULRULWL]DWLRQ�RI�
JUHHQ�VWUHHWV�DQG�FRQFHSW�
UHSRUWV��ILQDOL]HG�JUHHQ�
VWUHHW�FRQFHSW�UHSRUWV�IRU�
1RUWK�3HQPDU�DQG�6RXWK�

3HQPDU�

�1RW�5HSRUWHG��

&RQWDPLQDWHG�6HGLPHQW�
0DQDJHPHQW�3ODQ� &RXQW\�RI�/RV�$QJHOHV� �1RW�5HSRUWHG�� 'HFHPEHU������

&XOYHU�&LW\�6WRUPZDWHU�
&DSLWDO�,PSURYHPHQW�

0DVWHU�3ODQ�
&LW\�RI�&XOYHU�&LW\� �1RW�5HSRUWHG�� 'HFHPEHU������

:DVKLQJWRQ�%RXOHYDUG�
6WRUPZDWHU�'LYHUVLRQ�DQG�

5HWHQWLRQ�3URMHFW�
&LW\�RI�&XOYHU�&LW\� 'HVLJQ�SKDVH� 2FWREHU������

&RXQW\�*UHHQ�6WUHHWV�
0DVWHU�3ODQ�*UHHQ�$OOH\�

0DVWHU�3ODQ�
&RXQW\�RI�/RV�$QJHOHV� �1RW�5HSRUWHG�� (DUO\������

0G5+�DQG�0ROH�5RDG�
:DWHU�4XDOLW\�&DWFK�%DVLQ�

3URMHFW�
&RXQW\�RI�/RV�$QJHOHV� �1RW�5HSRUWHG�� 6SULQJ������

9HQLFH�RI�$PHULFD�
&HQWHQQLDO�3DUN� �1RW�5HSRUWHG�� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

&DQDO�3DUN� �1RW�5HSRUWHG�� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��
9LD�'ROFH�3DUN� �1RW�5HSRUWHG�� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

3URMHFWV�OLVWHG�ZLWK�D�VWDWXV�RI�FRQFHSW�RU�GHVLJQ�DV�RI�'HFHPEHU������ZHUH�QRW�\HW�DGGUHVVLQJ�
VWRUPZDWHU�RU�GU\�ZHDWKHU�UXQRII�EHFDXVH�WKH�SURMHFWV�ZHUH�QRW�\HW�FRPSOHWH��8QIRUWXQDWHO\��
LQIRUPDWLRQ�WKDW�ZDV�LPSRUWDQW�WR�IXOO\�XQGHUVWDQG�LPSOHPHQWDWLRQ�SURJUHVV�ZDV�QRW�SURYLGHG�
FRQVLVWHQWO\�E\�DOO�(:03�JURXSV�IRU�PXOWL�\HDU�SURMHFWV��)RU�H[DPSOH��QR�LQIRUPDWLRQ�ZDV�SURYLGHG�IRU�
WKH�9HQLFH�RI�$PHULFD�&HQWHQQLDO�3DUN��&DQDO�3DUN��RU�9LD�'ROFH�3DUN��$GGLWLRQDOO\��ZLWKRXW�DQ�
HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�WKDW�WKH�ILQDO�$)�JRDO�ZLOO�EH�UHDFKHG�HYHQ�LI�
DOO�OLVWHG�SURMHFWV�DUH�FRPSOHWHG��7KH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�LV�LQVXIILFLHQW�WR�DFKLHYH�WKH�ILQDO�
$)�JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV��DQG�WKH�FXUUHQW�UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�
LQIRUPDWLRQ�WR�GHWHUPLQH�ZKDW�WKH�0DULQD�GHO�5H\�:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�
WKLV�LPSOHPHQWDWLRQ�UDWH���

7DEOH�$�����$�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU��������
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ϭϭϬ ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW���
�����E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
����+HDO�WKH�%D\��+HDO�WKH�%D\�����������%HDFK�5HSRUW�&DUG��������$YDLODEOH�DW�� KWWSV���KHDOWKHED\�RUJ�ZS�
FRQWHQW�XSORDGV���������%5&B����B),1$/��SGI
����&DOLIRUQLD�6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��/RV�$QJHOHV�5HJLRQ��$PHQGPHQW�WR�WKH�:DWHU�4XDOLW\�
&RQWURO�3ODQ�IRU�WKH�/RV�$QJHOHV�5HJLRQ�WR�5HYLVH�WKH�7RWDO�0D[LPXP�'DLO\�/RDG�RI�7R[LF�3ROOXWDQWV�LQ�0DULQD�
GHO�5H\�+DUERU��5HVROXWLRQ�1R��5���������������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ERDUGBGHFLVLRQV�EDVLQBSODQBDPHQGPHQWV�WHFKQLFDOBGRFXPHQWV���B
1HZ�5HVROXWLRQ5������B0G5+7R[LFV5HYLVLRQBVLJQHG�SGI
����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJH����7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJH����7DEOH��H��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJH����7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJH����7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJH����7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJH����7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�UHSRUWHG��
����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJH����7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
�����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJH����7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJH����7DEOH��E��,W�LV�DVVXPHG�WKDW�WKLV�QXPEHU�UHSUHVHQWV�$)�RI�UXQRII�DGGUHVVHG��LQFOXGLQJ�UXQRII�
FDSWXUHG��WUHDWHG��DQG�LQILOWUDWHG��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03���
����1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�LV�VSHFLILHG�LQ�$)��VHH�)RRWQRWH�������EXW�QRW�LQ�QXPEHU�RI�PLOHV�
FRPSOHWHG���
����0DULQD�GHO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE���������SDJH�(6����7DEOH�(6����7KLV�
QXPEHU�ZDV�IURP�³3URMHFW�7\SH��*UHHQ�6WUHHWV�´�$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�PDULQDBGHOUH\���������0G5(:03UHYLVHG�SGI
����1RW�VSHFLILHG�LQ�WKH�(:03��
����0DULQD�GHO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE���������SDJH�����7DEOH�������7KLV�LV�WKH�
³70'/�5XQRII�$UHD�7RWDO´�IRU�³5XQRII�$UHD��DFUHV��´�$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�PDULQDBGHOUH\���������0G5(:03UHYLVHG�SGI�
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����0DULQD�GHO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE���������SDJHV�(6����7DEOH�(6����7KLV�LV�WKH�
WRWDO�%03�5HWHQWLRQ�&DSDFLW\�LQ�WKH�70'/�5XQRII�$UHD�DQG�LQ�6XEZDWHUVKHG����QRQ�70'/���$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�PDULQDBGHOUH\���������0G5(:03UHYLVHG�SGI
����0DULQD�GHO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE���������SDJHV����DQG�����7DEOH������
$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�PDULQDBGHOUH\���������0G5(:03UHYLVHG�SGI
����7KH�(:03�QRWHV��³,Q�DGGLWLRQ�WR�WKH�%03V�VHOHFWHG�EDVHG�RQ�WKH�5$$�DQDO\VLV��RQJRLQJ�SURMHFWV��LQFOXGLQJ�
WKH�2[IRUG�%DVLQ�0XOWL�8VH�(QKDQFHPHQW�3URMHFW��ZLOO�SURYLGH�DGGLWLRQDO�ZDWHU�TXDOLW\�EHQHILWV��VXFK�DV�VHUYLQJ�DV�
D�VLQN�IRU�VHGLPHQW�ERXQG�FRQWDPLQDQWV�IURP�WKH�ZDWHUVKHG��2[IRUG�%DVLQ�LV�ORFDWHG�WR�WKH�QRUWK�RI�%DVLQ�(��DQG�
UHFHLYHV�ZHW�ZHDWKHU�UXQRII�IURP�6XEZDWHUVKHG����7KH�5$$�DQDO\VLV�GRHV�QRW�LQFOXGH�DQ\�EHQHILWV�IURP�WKH�
2[IRUG�%DVLQ�SURMHFW��DV�WKH�SURMHFW�LV�VWLOO�XQGHU�FRQVWUXFWLRQ��7KHUHIRUH��WKH�%03V�DV�SURSRVHG�PD\�QRW�DOO�EH�
QHFHVVDU\�WR�DFKLHYH�70'/�FRPSOLDQFH�´�0DULQD�GHO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��)HE��
�������SDJH�����$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�PDULQDBGHOUH\���������0G5(:03UHYLVHG�SGI
���� ������������
�����
����0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�:DWHUVKHG�)RUP��5HSRUWLQJ�<HDU�
�������SDJHV���������$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO�
$GGLWLRQDO�UHJLRQDO�SURMHFWV�ZHUH�DGGHG�IURP�WKH�0DULQD�'HO�5H\�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�
�)HE���������SDJHV����DQG�����7DEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�PDULQDBGHOUH\���������0G5(:03UHYLVHG�SGI
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1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�
:DWHUVKHGV�0DQDJHPHQW�$UHD��

7KH�1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�
:DWHUVKHGV�0DQDJHPHQW�$UHD�LV�ORFDWHG�
DORQJ�WKH�3DFLILF�&RDVW�ZLWKLQ�WKH�6DQWD�
0RQLFD�%D\�:DWHUVKHG��7KH�QRUWKHUQ�
ERXQGDU\�RI�WKH�:DWHUVKHG�0DQDJHPHQW�
$UHD�LV�WKH�ERUGHU�EHWZHHQ�/RV�$QJHOHV�
&RXQW\�DQG�9HQWXUD�&RXQW\��7KH�1RUWK�
6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�
0DQDJHPHQW�*URXS�LQFOXGHV�WKH�&LW\�RI�0DOLEX��8QLQFRUSRUDWHG�&RXQW\�RI�/RV�$QJHOHV��DQG�WKH�/RV�
$QJHOHV�&RXQW\�)ORRG�&RQWURO�'LVWULFW��)LJXUH�$��������

:DWHU�4XDOLW\�LQ�WKH�1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�0DQDJHPHQW�$UHD��

:DWHUERGLHV�LQ�WKH�1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�
6WDWH�%RDUG�DV�LPSDLUHG�E\�),%��QLWUDWH��QLWULWH��QLWURJHQ��SKRVSKRUXV��DPPRQLD��FRSSHU��OHDG��
WUDVK�GHEULV��DQG�]LQF��DPRQJ�RWKHU�FRQWDPLQDQWV�����$W�OHDVW�IRXU 5HJLRQDO�70'/V�DSSO\�WR�WKH�1RUWK�
6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�0DQDJHPHQW�$UHD��7DEOH�$�������

70'/� 70'/�'HDGOLQH�
����� « ����� ����� ����� ����� ����� ����� ���� ����� ����� �����

60%�
%DFWHULD�
�GU\��

�����

60%�
%DFWHULD�
�ZHW��

���� ���� ���� �����

60%�7UDVK� ���� ���� ���� ���� �����

0&:�7UDVK� � � � ���� ���� ���� ���� ����� � �

%DFWHULDO�ZDWHU�TXDOLW\�DW�WKH�FRQIOXHQFH�EHWZHHQ�7RSDQJD�&UHHN�DQG�WKH�FRDVW�KDV�EHHQ�LPSURYLQJ�
VLQFH�������KRZHYHU��LQ�ZHW�ZHDWKHU�WKH�RYHUDOO�%HDFK�5HSRUW�&DUG�JUDGH�IRU�WKH�\HDU�QHYHU�JHWV�
KLJKHU�WKDQ�D�&��PRVWO\�UHFHLYLQJ�)V��ZKLOH�HYHQ�WKH�DQQXDO�ZLQWHU�GU\�ZHDWKHU�JUDGH�LV�XVXDOO\�DERXW�D�
&�����7KH�VLWH�QHDU�WKH�RXWIORZ�RI�ZDWHU�IURP�WKH�0DOLEX�/DJRRQ�%UHDFK�KDV�QRW�KDG�DQ�DYHUDJH�DERYH�
DQ�)�VLQFH�������DQG�WKH�ZLQWHU�GU\�JUDGH�DYHUDJHV�DUH�DOPRVW�DOO�)V��DV�ZHOO������$GGLWLRQDOO\��WKH�
DPRXQW�RI�GLVVROYHG�FRSSHU�LQ�WKH�0DOLEX�&UHHN�KDV�VWHDGLO\�ULVHQ�EHWZHHQ������DQG�������DV�KDYH�
GLVVROYHG�OHDG��]LQF��DQG�DOXPLQXP����

7DEOH�$�����70'/�GHDGOLQHV�IRU�WKH�6DQWD�0RQLFD�%D\��60%��DQG�0DOLEX�&UHHN�:DWHUVKHG��0&:��WKDW�DUH�
DSSOLFDEOH�LQ�WKH�1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�OLVWHG�LQ�WKH�
WDEOH�DUH�SHUFHQW�ORDG�UHGXFWLRQ�JRDOV�IRU�HDFK�FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�UHSUHVHQW�D�
GHDGOLQH�WR�IXOO\�DGGUHVV�D�SDUWLFXODU�FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�1RUWK�6DQWD�0RQLFD�%D\�
&RDVWDO�:DWHUVKHGV�0DQDJHPHQW�$UHD�ZLOO�RFFXU�LQ��������

)LJXUH�$�����7KH�1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�
:DWHUVKHGV�0DQDJHPHQW�$UHD
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3URJUHVV�WRZDUGV�1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�(:03�*RDOV�

3URMHFWV�&RPSOHWHG��

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV�

��0LOHV�RI�
*UHHQ�6WUHHWV�

��2WKHU�
3URMHFWV
�

$UHD�
$GGUHVVHG�
�DFUHV��

7RWDO�
5HWHQWLRQ�

&DSDFLW\��$)��

&RPSOHWHG�LQ��
5HSRUWLQJ�<HDU� ����� 1$���� ����� �������� �������

&RPSOHWHG�
6LQFH���������� ������ 1$��� ����� ��������� �������

3URSRVHG� 1$���� 1$��� 1$���� ��������� 1$���


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVHV�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV�

5HJLRQDO�3URMHFWV�

7KH�$QQXDO�5HSRUW�VWDWHG�WKDW�IRXU�³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�VLQFH��������������EXW�UHJLRQDO�
SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\�LQ�WKH�$QQXDO�5HSRUW��7KHUH�ZDV�QR�GLVFXVVLRQ�LQ�WKH�QDUUDWLYH�
VHFWLRQ�RI�WKH�$QQXDO�5HSRUW�RI�DQ\�SURMHFWV�FRPSOHWHG�DVLGH�IURP�WKH�1HZ�5HGHYHORSPHQW�3URMHFWV��
VR�ZH�GHWHUPLQHG�WKDW�QRQH�RI�WKH�IRXU�³RWKHU�SURMHFWV´�FRPSOHWHG�ZHUH�UHJLRQDO�SURMHFWV�����%DVHG�RQ�
RXU�UHYLHZ��QR�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������DQG�WKHUHIRUH�QR�UHJLRQDO�SURMHFWV�
ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��RQH�UHJLRQDO�SURMHFW�ZDV�SURSRVHG�LQ�WKH�(:03��)LJXUH�$�
��$�����

5HWHQWLRQ�&DSDFLW\��$)��

7RWDO�5HWHQWLRQ�&DSDFLW\�
6LQFH�����������$)��

$UHD�$GGUHVVHG�6LQFH�
����������DFUHV��

�����)LQDO�*RDO�IRU�$UHD�
$GGUHVVHG��DFUHV��

��&RPSOHWH�7RZDUGV������
)LQDO�*RDO�

����LY����� ��������� ��������� ���������

LY�,W�LV�XQFOHDU�KRZ�VR�PDQ\�DFUHV�RI�ODQG�ZHUH�DGGUHVVHG��������DFUHV��ZLWK�VR�OLWWOH�UHWHQWLRQ�FDSDFLW\�������$)����

7DEOH�$�����6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQW�RI�SURJUHVV�WKDW�ZDV�
SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�ZDV�WKH�³$UHD�$GGUHVVHG��DFUHV��´�6HH�WKH�HQGQRWHV�RQ�
SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG���

7DEOH�$�����$VVHVVPHQW�E\�DUHD�DGGUHVVHG��DFUHV���7KH�WRWDO�DUHD�DGGUHVVHG�VLQFH�����������UHSRUWHG�LQ�WKH�
$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$����WR�WKH������ILQDO�JRDO��GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�
SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�LV�H[SUHVVHG�YLVXDOO\�LQ�)LJXUH�$���%��6HH�WKH�HQGQRWHV�RQ�
SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��
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2YHUDOO�3URJUHVV�WRZDUGV�1RUWK�6DQWD�0RQLFD�%D\�(:03�*RDOV

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��)LJXUH�$���$���
EXW�WKLV�ZDV�GLIILFXOW�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�
OXPSHG�LQWR�³RWKHU�SURMHFWV�´�6HFRQG��WKHVH�SURMHFWV�ZHUH�QRW�OLVWHG�LQ�DQ\�QDUUDWLYH�VHFWLRQ�RI�WKH�
VXEPLWWHG�GRFXPHQWV��DQG�ZLWK�QR�DGGLWLRQDO�LQIRUPDWLRQ��RXWVLGH�UHVHDUFK�ZDV�QRW�SRVVLEOH��%DVHG�RQ�
RXU�UHYLHZ��ZH�GHWHUPLQHG�WKDW�]HUR�RI�RQH�RULJLQDOO\�SURSRVHG�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�
WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������+RZHYHU��EDVHG�RQ�WKH�PDQ\�FKDOOHQJHV�GHVFULEHG�DERYH��
WKHVH�QXPEHUV�UHPDLQ�XQFHUWDLQ���

$GGLWLRQDOO\��LQ�RUGHU�WR�UHGXFH�VWRUPZDWHU�SROOXWLRQ��³DUHD�DGGUHVVHG´�PXVW�PHDQ�WKDW�WKH�UXQRII�IURP�
WKDW�DUHD�LV�DGGUHVVHG��7KHUHIRUH��WKHUH�VKRXOG�DOZD\V�EH�DQ�$)�HTXLYDOHQW�WR�D�UHSRUWHG�DPRXQW�RI�
DUHD�DGGUHVVHG��DFUHV���:KLOH�UHWHQWLRQ�FDSDFLW\��$)��IRU�WKH�UHSRUWLQJ�\HDU�DQG�VLQFH����������ZDV�
UHSRUWHG�LQ�WKH�$QQXDO�5HSRUW��QR�JRDO�IRU�UHWHQWLRQ�FDSDFLW\��$)��ZDV�SURYLGHG�LQ�WKH�(:03��
7KHUHIRUH��DVVHVVPHQW�EDVHG�RQ�UHWHQWLRQ�FDSDFLW\��$)��ZDV�QRW�SRVVLEOH�IRU�WKH�1RUWK�6DQWD�0RQLFD�
%D\�&RDVWDO�:DWHUVKHGV�0DQDJHPHQW�*URXS����

7KH�1RUWK�6DQWD�0RQLFD�%D\�:DWHUVKHGV�0DQDJHPHQW�*URXS�FKRVH�WR�LGHQWLI\�LWV�JRDO��DQG�UHSRUW�LWV�
SURJUHVV��LQ�WHUPV�RI�WKH�DUHD�DGGUHVVHG��DFUHV���7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�
1RUWK�6DQWD�0RQLFD�%D\�(:03�ZDV�EDVHG�RQ�DUHD�DGGUHVVHG��DFUHV��DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�
SURMHFWV�FRPSOHWHG�RU�WKH�UHWHQWLRQ�FDSDFLW\��$)���$V�RI�'HFHPEHU�������WKH�1RUWK�6DQWD�0RQLFD�%D\�
:DWHUVKHGV�0DQDJHPHQW�*URXS�DFKLHYHG�������DFUHV�RI�DUHD�DGGUHVVHG�VLQFH�����������ZKLFK�LV�
�������FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�RI�������DFUHV��7DEOH�$�����)LJXUH�$���%���7KLV�OHDYHV�
�������DFUHV�WR�EH�DGGUHVVHG�E\�������,I�WKH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�FRQWLQXHV��WKH�ILQDO������
(:03�JRDO�ZLOO�QRW�EH�DFKLHYHG�XQWLO�WKH�\HDU�������7DEOH�����DQG�WKH�1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�
:DWHUVKHGV�0DQDJHPHQW�*URXS�ZLOO�EH�RXW�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�70'/V�ZKHQ�WKH�ILQDO�
GHDGOLQH�SDVVHV��SURORQJLQJ�WKH�ULVNV�WR�SXEOLF�DQG�HQYLURQPHQWDO�KHDOWK�WKDW�UHVXOW�IURP�VWRUPZDWHU�
SROOXWLRQ����$GGLWLRQDOO\��ZLWKRXW�FOHDU�GHILQLWLRQV�RI�³DUHD�DGGUHVVHG��DFUHV�´�DQG�³UHWHQWLRQ�FDSDFLW\�
�$)��´�LW�LV�XQFOHDU�KRZ�VR�PDQ\�DFUHV�RI�ODQG�ZHUH�DGGUHVVHG��������DFUHV��ZLWK�VR�OLWWOH�UHWHQWLRQ�
FDSDFLW\�������$)����

$� %�

)LJXUH�$���$� 3URJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��1R�UHJLRQDO�SURMHFWV�
ZHUH�FRPSOHWHG�LQ�WKH�����������UHSRUWLQJ�\HDU��1R�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������$�WRWDO�RI�
RQH�ZDV�SURSRVHG�LQ�WKH�(:03��OHDYLQJ�RQH�WR�EH�FRPSOHWHG�E\�������LQ�JUH\����
)LJXUH�$���%� 2YHUDOO�SURJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�WRWDO�DUHD�DGGUHVVHG��DFUHV���7KH�1RUWK�6DQWD�0RQLFD�
%D\�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG������DFUHV�RI�DUHD�DGGUHVVHG�LQ�WKH�����������UHSRUWLQJ�\HDU��LQ�
EOXH���IRU�D�WRWDO�RI�������DFUHV�RI�DUHD�DGGUHVVHG�VLQFH�����������LQ�RUDQJH���7KLV�OHDYHV��������DFUHV�WR�EH�
DGGUHVVHG�E\�������LQ�JUH\����
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6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�1RUWK�6DQWD�0RQLFD�%D\�(:03���

3URMHFW�1DPH )XQGLQJ�6WDWXV �(VWLPDWHG��&RPSOHWLRQ�'DWH

7UDVK�&DSWXUH�6\VWHPV� )XQGHG��)<�������FDSLWDO�
LPSURYHPHQW�SURJUDP�EXGJHW�� -XQ����

'RZQVSRXW�5HWURILW�3URJUDP� )XQGHG��3DUW�RI�UHJXODU�VWDII�
EXGJHW�� -XQ����

/DWLJR�&DQ\RQ�*UHHQ�6WUHHW� )XQGHG��)<�������&,3�EXGJHW�� -XQ����

&RUUDO�&DQ\RQ�*UHHQ�6WUHHW� 3HQGLQJ� -XQ����

0DULH�&DQ\RQ�*UHHQ�6WUHHW� )XQGHG��)<�������&,3�EXGJHW�� -XQ����

:LQWHU�&DQ\RQ�*UHHQ�6WUHHW� )XQGHG�)<�������&,3�EXGJHW�� -XQ����

6ZHHWZDWHU�&DQ\RQ�*UHHQ�6WUHHW� )XQGHG�)<�������&,3�EXGJHW�� -XQ����

/DV�)ORUHV�&DQ\RQ��:������ 3HQGLQJ� -XQ����

/DV�)ORUHV�&DQ\RQ��6������ 3HQGLQJ� -XQ����

/DV�)ORUHV�&DQ\RQ��6������ 3HQGLQJ� -DQ����

9LHZULGJH�6XSHU�*UHHQ�6WUHHWV� )XQGHG� -DQ����

3URMHFWV�OLVWHG�ZLWK�D�VWDWXV�RI�IXQGHG�RU�SHQGLQJ�DV�RI�'HFHPEHU������ZHUH�QRW�\HW�UHWDLQLQJ�
VWRUPZDWHU�RU�GU\�ZHDWKHU�UXQRII�EHFDXVH�WKH�SURMHFWV�ZHUH�QRW�\HW�FRPSOHWH��8QIRUWXQDWHO\��
LQIRUPDWLRQ�WKDW�ZDV�LPSRUWDQW�WR�IXOO\�XQGHUVWDQG�LPSOHPHQWDWLRQ�SURJUHVV�ZDV�QRW�SURYLGHG�
FRQVLVWHQWO\�E\�DOO�(:03�JURXSV�IRU�PXOWL�\HDU�SURMHFWV��7KHUH�ZHUH����SURMHFWV�OLVWHG�ZLWK�DQ�
HVWLPDWHG�FRPSOHWLRQ�GDWH�RI������RU�������WKRXJK�QRW�DOO�KDYH�FRQILUPHG�IXQGLQJ��DQG�QR�SURMHFW�
VWDWXV�ZDV�GHWHUPLQHG�EDVHG�RQ�RXU�UHYLHZ�RI�WKH�GRFXPHQWV�IRU�WKLV�UHSRUW��$GGLWLRQDOO\��ZLWKRXW�DQ�
HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�WKDW�WKH�ILQDO�$)�JRDO�ZLOO�EH�UHDFKHG�HYHQ�LI�
DOO�OLVWHG�SURMHFWV�DUH�FRPSOHWHG��7KH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�LV�LQVXIILFLHQW�WR�UHDFK�WKH�ILQDO�$)�
JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV��DQG�WKH�FXUUHQW�UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�
WR�GHWHUPLQH�ZKDW�WKH�1RUWK�6DQWD�0RQLFD�%D\�:DWHUVKHGV�0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�WKLV�
LPSOHPHQWDWLRQ�UDWH���

7DEOH�$���� $�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU��������



$����

��� ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW���
�����E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
��� %HDFK�5HSRUW�&DUG�ZLWK�1RZ&DVW��+HDO�WKH�%D\�������%HDFK�5HSRUW�&DUG���$YDLODEOH�DW��
KWWSV���ZZZ�EHDFKUHSRUWFDUG�RUJ
����(LVHQKDUGW�/��DQG�0XHOOHU�6��/RV�$QJHOHV�&RXQW\�0XQLFLSDO�6HSDUDWH�6WRUP�6HZHU�6\VWHP��06���7LPH�6HULHV�
$QDO\VLV������������>UHSRUW@��>6DQWD�%DUEDUD��&$@��%UHQ�6FKRRO�RI�(QYLURQPHQWDO�6FLHQFH�DQG�0DQDJHPHQW��
8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD���������
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����
7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����
7DEOH��H��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����
7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����
7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����
7DEOH��D��,W�LV�DVVXPHG�WKDW�WKLV�QXPEHU�UHSUHVHQWV�$)�RI�UXQRII�DGGUHVVHG��LQFOXGLQJ�UXQRII�FDSWXUHG��WUHDWHG��
DQG�LQILOWUDWHG��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����
7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�5HSRUWHG���
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����
7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����
7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����
7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03��
����1RW�VSHFLILHG�LQ�WKH�(:03���
����1RW�VSHFLILHG�LQ�WKH�(:03��
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH�����
7DEOH������7KLV�QXPEHU�LV�WKH�7RWDO�³7UHDWHG�$UHD�7DUJHW�´�$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03��7KH�1RUWK�6DQWD�0RQLFD�%D\�:DWHUVKHG�0DQDJHPHQW�*URXS�FKRVH�WR�IRFXV�RQ�
WRWDO�DUHD�WUHDWHG��³3XUVXDQW�WR�WKH�(IIHFWLYH�,PSHUYLRXV�$UHD��(,$��$QQXDO�5HSRUWLQJ�5HTXLUHPHQW�PHPR�LVVXHG�
E\�WKH�/RV�$QJHOHV�5HJLRQDO�:DWHU�4XDOLW\�&RQWURO�%RDUG�LQ�0D\�������VXPPDUL]LQJ�WKH�DUHD�DGGUHVVHG�E\�
SURMHFWV�WKDW�UHWDLQ�UXQRII�LV�D�UHDVRQDEOH�VXEVWLWXWH�IRU�UHSRUWLQJ�SHUFHQW�(,$�FKDQJH�´�1RUWK�6DQWD�0RQLFD�%D\�
&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHG�0DQDJHPHQW�*URXS�����������$QQXDO�5HSRUW��$GDSWLYH�
0DQDJHPHQW�7HFKQLFDO�0HPRUDQGXP��SDJH�����VHFWLRQ������$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO�
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����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV��0DU��
�������SDJH������7DEOH��������SURMHFWV�DUH�OLVWHG����LV�GHVLJQDWHG�DV�UHJLRQDO��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQWDBPRQLFD�QRUWKBVDQWDPRQLFDED\�160%&:���(:03B0DUFK�������UHY�SGI
���� �������������
�����
����1RUWK�6DQWD�0RQLFD�%D\�&RDVWDO�:DWHUVKHGV�$QQXDO�5HSRUW�:DWHUVKHG�)RUP�5HSRUWLQJ�<HDU��������SDJHV���
DQG����7DEOH������$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO�
$GGLWLRQDO�LQIRUPDWLRQ�IRXQG�LQ�WKH�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�1RUWK�6DQWD�0RQLFD�%D\�
&RDVWDO�:DWHUVKHGV��0DU���������SDJH������7DEOH�����$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQWDBPRQLFD�QRUWKBVDQWDPRQLFDED\�160%&:���(:03B0DUFK�������UHY�SGI



$����

3$/26�9(5'(6�3(1,168/$�:$7(56+('�
0$1$*(0(17�*5283

3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�$UHD

7KH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�$UHD�
LV�ORFDWHG�DORQJ�WKH�3DFLILF�&RDVW�DW�WKH�3DORV�9HUGHV�
3HQLQVXOD��7KH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�
0DQDJHPHQW�*URXS�LQFOXGHV�WKH�FLWLHV�RI�3DORV�9HUGHV�
(VWDWHV��5DQFKR�3DORV�9HUGHV��DQG�5ROOLQJ�+LOOV�(VWDWHV��
8QLQFRUSRUDWHG�&RXQW\�RI�/RV�$QJHOHV��DQG�WKH�/RV�$QJHOHV�
&RXQW\�)ORRG�&RQWURO�'LVWULFW��)LJXUH�$�������0DFKDGR�/DNH�
LV�EHLQJ�DGGUHVVHG�VHSDUDWHO\���

:DWHU�4XDOLW\�LQ�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�$UHD�

:DWHUERGLHV�LQ�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�6WDWH�%RDUG�
DV�LPSDLUHG�E\�FRSSHU��OHDG��IHFDO�FROLIRUP��VHGLPHQW�WR[LFLW\��SHVWLFLGHV��WUDVK�PDULQH�GHEULV��''7��
3&%��HXWURSKLFDWLRQ��DPPRQLD��QLWURJHQ��DQG�SKRVSKRUXV��DPRQJ�RWKHU�FRQWDPLQDQWV�����(LJKW�
5HJLRQDO�70'/V�DSSO\�WR�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�$UHD��7DEOH�$�������

70'/�
70'/�'HDGOLQH�

����� ����� ����� ����� ����� ����� ����� ����� ����� ���� �����
60%�%DFWHULD�
�:LQWHU�'U\�� ����

60%�%DFWHULD�
�6XPPHU�'U\�� ����

60%�%DFWHULD��:HW�� �� ����
60%�7UDVK� �� �� �� �� ���� ���� ���� ���� ����

0DFKDGR�/DNH�
7UDVK� ���� ���� ���� ���� ����

0DFKDGR�/DNH�
3HVWLFLGHV���3&%V� �� �� �� �� �� �� �� ����

0DFKDGR�/DNH�
1XWULHQW� �� �� 
� �� �� �� ����

+DUERU�7R[LFV� � � � � � � � � � � ����


�,QWHULP���1LWURJHQ������PJ�/��3KRVSKRUXV������PJ�/��,QWHULP�����������1LWURJHQ�����PJ�/��3KRVSKRUXV������
PJ�/��)LQDO����������1LWURJHQ�����PJ�/��3KRVSKRUXV����PJ�/����

7KHUH�DUH�IHZ�EHDFK�ZDWHU�TXDOLW\�VDPSOLQJ�VLWHV�IRU�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�
0DQDJHPHQW�$UHD��EXW�WKH�H[LVWLQJ�VDPSOLQJ�VLWHV�GR�DOO�VKRZ�%�JUDGHV�LQ�ERWK�ZHW�DQG�GU\�ZHDWKHU����
$OWKRXJK�WKLV�LV�UHODWLYHO\�VDIH�IRU�KXPDQ�UHFUHDWLRQ��WKHUH�LV�VWLOO�URRP�IRU�LPSURYHPHQW��SDUWLFXODUO\�
GXULQJ�GU\�ZHDWKHU��IRU�ZKLFK�WKH�ILQDO�70'/�GHDGOLQH�KDV�SDVVHG��'U\�ZHDWKHU�EDFWHULD�YLRODWLRQV�KDYH�
FRQWLQXHG�WR�RFFXU�LQ�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�$UHD�EHWZHHQ������DQG�
2FWREHU���������

)LJXUH�$���� 7KH�3DORV�9HUGHV�3HQLQVXOD�
:DWHUVKHG�0DQDJHPHQW�$UHD

7DEOH�$�����70'/�GHDGOLQHV�IRU�WKH�6DQWD�0RQLFD�%D\��60%���0DFKDGR�/DNH��DQG�/RV�$QJHOHV�DQG�/RQJ�%HDFK�
+DUERUV�WKDW�DUH�DSSOLFDEOH�LQ�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�OLVWHG�
LQ�WKH�WDEOH�DUH�SHUFHQW�ORDG�UHGXFWLRQ�JRDOV�IRU�HDFK�FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�UHSUHVHQW�D�
GHDGOLQH�WR�IXOO\�DGGUHVV�D�SDUWLFXODU�FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�3DORV�9HUGHV�3HQLQVXOD�
:DWHUVKHG�0DQDJHPHQW�$UHD�ZLOO�SDVV�LQ�������
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3URJUHVV�WRZDUGV�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�(:03�*RDOV�

3URMHFWV�&RPSOHWHG�

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV��

��0LOHV�RI�
*UHHQ�6WUHHWV�

��2WKHU�
3URMHFWV


$UHD�$GGUHVVHG�
�DFUHV���

7RWDO�5HWHQWLRQ�
&DSDFLW\��$)���

&RPSOHWHG�LQ�
5HSRUWLQJ�<HDU� ����� 1$���� ����� ���������� �������

&RPSOHWHG�
6LQFH��������� ������ 1$���� ����� ���������� ��������

3URSRVHG��� 1$���� 1$���� 1$����� 1$����� ������


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVHV�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV��

5HJLRQDO�3URMHFWV�

7KH�$QQXDO�5HSRUW�VWDWHG�WKDW�WKUHH�³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�VLQFH��������������5HYLHZ�RI�WKH�
$QQXDO�5HSRUW�UHYHDOHG�WKDW�DOO�WKUHH�RI�WKHVH�SURMHFWV�ZHUH�UHJLRQDO�SURMHFWV��DQG�WKDW�RQH�ZDV�
FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU�����7KHUHIRUH��WKUHH�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������
RQH�RI�ZKLFK�ZDV�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��RXW�RI�D�WRWDO�RI�VHYHQ�SURMHFWV�SURSRVHG�LQ�WKH�
(:03��)LJXUH�$���$�����

5HWHQWLRQ�&DSDFLW\��$)�

7RWDO�5HWHQWLRQ�&DSDFLW\�6LQFH�
����������$)���

�����)LQDO�5HWHQWLRQ�&DSDFLW\���
*RDO��$)���

��&RPSOHWH�7RZDUGV������)LQDO�
*RDO��

����ϭϲϴ ���ϭϳϯ ��������

7DEOH�$�����6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQW�RI�SURJUHVV�WKDW�ZDV�
SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�ZDV�WKH�³7RWDO�5HWHQWLRQ�&DSDFLW\��$)��´�6HH�WKH�HQGQRWHV�
RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG���

7DEOH�$�����$VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�VLQFH�����������UHSRUWHG�LQ�WKH�
$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$����WR�WKH������ILQDO�JRDO��GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�
SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�LV�H[SUHVVHG�YLVXDOO\�LQ�)LJXUH�$���%��6HH�WKH�HQGQRWHV�RQ�
SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��
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2YHUDOO�3URJUHVV�WRZDUGV�3DORV�9HUGHV�3HQLQVXOD�(:03�*RDOV

:H�FRPSOHWHG�DQ�DVVHVVPHQW�RI�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��)LJXUH�
$���$���7KRXJK�UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�OXPSHG�LQWR�³RWKHU�SURMHFWV��
WKHVH�SURMHFWV�ZHUH�OLVWHG�LQ�D�QDUUDWLYH�VHFWLRQ�RI�WKH�$QQXDO�5HSRUW��ZLWK�DGGLWLRQDO�LQIRUPDWLRQ��%DVHG�
RQ�RXU�UHYLHZ��ZH�GHWHUPLQHG�WKDW�WKUHH�RI�VHYHQ�RULJLQDOO\�SURSRVHG�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�
VLQFH�WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������+RZHYHU��EHFDXVH�PDQ\�W\SHV�RI�SURMHFWV�DUH�
QHFHVVDU\�LQ�DGGLWLRQ�WR�UHJLRQDO�SURMHFWV��WKLV�GRHV�QRW�SURYLGH�D�FRPSUHKHQVLYH�RYHUYLHZ�RI�SURJUHVV�
PDGH�XQGHU�WKH�3DORV�9HUGHV�3HQLQVXOD�(:03��

7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�
*URXS�ZDV�EDVHG�RQ�UHWHQWLRQ�FDSDFLW\��$)� DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��$V�RI�
'HFHPEHU�������WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�
FDSDFLW\�RI������$)�VLQFH�����������ZKLFK�LV�������FRPSOHWH�WRZDUGV�WKH������ILQDO�UHWHQWLRQ�FDSDFLW\�
JRDO�RI�����$)��7DEOH�$�����)LJXUH�$���$���7KLV�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI��������$)�WR�EH�
DFKLHYHG�E\�������,I�WKH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�FRQWLQXHV��WKH�ILQDO������(:03�JRDO�ZLOO�QRW�EH�
DFKLHYHG�XQWLO�WKH�\HDU�������7DEOH�����DQG�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�
*URXS�ZLOO�EH�RXW�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�70'/V�ZKHQ�WKH�ILQDO�GHDGOLQH�SDVVHV��SURORQJLQJ�WKH�
ULVNV�WR�SXEOLF�DQG�HQYLURQPHQWDO�KHDOWK�WKDW�UHVXOW�IURP�VWRUPZDWHU�SROOXWLRQ�����

$� %�

)LJXUH�$���$��3URJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��2QH�UHJLRQDO�SURMHFW�
ZDV�FRPSOHWHG�LQ�WKH�����������UHSRUWLQJ�\HDU��LQ�EOXH���7KUHH�WRWDO�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�
����������LQ�RUDQJH���$�WRWDO�RI�VHYHQ�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��OHDYLQJ�IRXU�WR�EH�FRPSOHWHG�
E\�������LQ�JUH\����
)LJXUH�$���%� 2YHUDOO�SURJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)���7KH�3DORV�9HUGHV�
3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI������$)�LQ�WKH�����������UHSRUWLQJ�
\HDU��LQ�EOXH���IRU�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI������$)�VLQFH�����������LQ�RUDQJH���7KLV�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�
RI��������$)�WR�EH�DFKLHYHG�E\�������LQ�JUH\����
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6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�3DORV�9HUGHV�3HQLQVXOD�(:03���

3URMHFW�1DPH 6WDWXV �(VWLPDWHG��&RPSOHWLRQ�'DWH
&DVDED�(VWDWHV��� &RPSOHWHG�� )HEUXDU\�������
6DQ�5DPRQ�&DQ\RQ��� &RPSOHWHG�� 1RYHPEHU�������
&KDQGOHU�4XDUU\��� &RPSOHWHG�� 2QOLQH�������
6RXWK�&RDVW�%RWDQLF�*DUGHQ��� &RXQW\�LV�SULRULWL]LQJ�SODQQLQJ�RI�D�

UHJLRQDO�SURMHFW�ZLWK�WKH�393�
DJHQFLHV�EXW�ZLOO�FRQWLQXH�WR�VHHN�
IXQGLQJ�DQG�RU�SDUWQHUVKLS�
RSSRUWXQLWLHV�IRU�WKLV�SURMHFW��

�1RW�5HSRUWHG��

3DORV�9HUGHV�/DQGILOO��� 2ULJLQDO�VFRSH�RI�SURSRVHG�
SURMHFW�IRXQG�WR�EH�LQIHDVLEOH��
KRZHYHU�D�VPDOOHU��DOWHUQDWLYH�
VFRSH�RQ�WKLV�VLWH�LQ�FRPELQDWLRQ�
ZLWK�RWKHU�SURMHFWV�PD\�EH�
FRQVLGHUHG�SHQGLQJ�UHVXOWV�RI�WKH�
7RUUDQFH�$LUSRUW�6WRUPZDWHU�
,QILOWUDWLRQ�3URMHFW�3UHOLPLQDU\�
'HVLJQ���

)RXQG�WR�EH�LQIHDVLEOH��

9DOPRQWH�5HJLRQDO�%03��� 2ULJLQDO�VFRSH�RI�SURMHFW�IRXQG�WR�
EH�LQIHDVLEOH��KRZHYHU�D�VPDOOHU�
VFRSH�SURMHFW�LQ�FRPELQDWLRQ�ZLWK�
RWKHU�SURMHFWV�PD\�EH�SURSRVHG�
SHQGLQJ�UHVXOWV�RI�WKH�7RUUDQFH�
$LUSRUW�6WRUPZDWHU�,QILOWUDWLRQ�
3URMHFW�3UHOLPLQDU\�'HVLJQ���

)RXQG�WR�EH�LQIHDVLEOH��

(DVWYLHZ�3DUN��� 3ODQQLQJ�3KDVH����
6LWH�,QYHVWLJDWLRQ�DQG�3UHOLPLQDU\�
(QJLQHHULQJ�WR�EH�FRPSOHWHG�E\�
�������

�1RW�5HSRUWHG��

7KH�FOHDU�UHSRUWLQJ�RI�WKUHH�FRPSOHWHG�SURMHFWV��LQFOXGHG�LQ�WKH�3HUPLWWHH¶V�$QQXDO�5HSRUW��ZDV�YHU\�
KHOSIXO�LQ�DVVHVVLQJ�ZKLFK�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������3URMHFWV�OLVWHG�LQ�7DEOH�$����ZLWK�D�
VWDWXV�RI�SODQQLQJ�RU�SURSRVHG�DV�RI�'HFHPEHU������ZHUH�QRW�\HW�UHWDLQLQJ�VWRUPZDWHU�RU�GU\�ZHDWKHU�
UXQRII�EHFDXVH�WKH�SURMHFWV�ZHUH�QRW�\HW�FRPSOHWH��8QIRUWXQDWHO\��LQIRUPDWLRQ�WKDW�ZDV�LPSRUWDQW�WR�IXOO\�
XQGHUVWDQG�LPSOHPHQWDWLRQ�SURJUHVV�ZDV�QRW�SURYLGHG�FRQVLVWHQWO\�E\�DOO�(:03�JURXSV�IRU�PXOWL�\HDU�
SURMHFWV��)RU�H[DPSOH��WKH�3DORV�9HUGHV�/DQGILOO�SURMHFW�DQG�WKH�9DOPRQWH�5HJLRQDO�%03�ZHUH�ERWK�
IRXQG�WR�EH�LQIHDVLEOH��EXW�LW�ZDV�QRW�FOHDU�LI�DQ\�QHZ�SURMHFWV�KDG�EHHQ�FRQVLGHUHG�WR�UHSODFH�WKHVH�
FDQFHOOHG�SURMHFWV��$GGLWLRQDOO\��ZLWKRXW�DQ�HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�
WKDW�WKH�ILQDO�$)�JRDO�ZLOO�EH�UHDFKHG�HYHQ�LI�DOO�OLVWHG�SURMHFWV�DUH�FRPSOHWHG��7KH�FXUUHQW�UDWH�RI�
LPSOHPHQWDWLRQ�LV�LQVXIILFLHQW�WR�UHDFK�WKH�ILQDO�$)�JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV��DQG�WKH�FXUUHQW�
UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�WR�GHWHUPLQH�ZKDW�WKH�3DORV�9HUGHV�3HQLQVXOD�
:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�WKLV�LPSOHPHQWDWLRQ�UDWH���

7DEOH�$�����$�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU������
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ϭϱϱ ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW���
�����E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG��$SU���������SDJH���
����7DEOH�������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�SDORVBYHUGHV�393B(:03B5HYLVHGB����B��B���SGI
��� %HDFK�5HSRUW�&DUG�ZLWK�1RZ&DVW��+HDO�WKH�%D\�������%HDFK�5HSRUW�&DUG���$YDLODEOH�DW��
KWWSV���ZZZ�EHDFKUHSRUWFDUG�RUJ
����%HOO��&RULQQH��2PLVVLRQ�$FFRPSOLVKHG�,,��7KH�/DFN�RI�0XQLFLSDO�6WRUPZDWHU�(QIRUFHPHQW�,Q�WKH�/RV�$QJHOHV�
5HJLRQ��1DWXUDO�5HVRXUFHV�'HIHQVH�&RXQFLO��������$YDLODEOH�DW��KWWSV���ZZZ�QUGF�RUJ�VLWHV�GHIDXOW�ILOHV�RPLVVLRQ�
DFFRPSOLVKHG�PXQLFLSDO�VWRUPZDWHU�HQIRUFHPHQW�OD�UHSRUW�SGI
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJH����7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����*UHHQ�VWUHHWV�ZHUH�QRW�LQFOXGHG�LQ�WKH�$QQXDO�5HSRUW�DQG�ZHUH�UHSRUWHG�WR�EH�³RI�OLPLWHG�YDOXH´�LQ�WKH�3DORV�
9HUGHV�3HQLQVXOD�(:03�:DWHUVKHG�0DQDJHPHQW�$UHD�EHFDXVH�³GRFXPHQWHG�JHRORJLF�DQG�JHRWHFKQLFDO�
FRQVWUDLQWV�LQ�PDQ\�DUHDV�RI�WKH�3DORV�9HUGHV�3HQLQVXOD�GR�QRW�DOORZ�IRU�FRVW�HIIHFWLYH�LQILOWUDWLRQ�EDVHG�
VWRUPZDWHU�FRQWURO�PHDVXUHV�DQG�EDVHG�RQ�WKH�DQDO\VLV�SHUIRUPHG�LQ�WKH�(:03��ELRILOWUDWLRQ�V\VWHPV�FDQQRW�
UHOLDEO\�DWWDLQ�WKH�QXWULHQW�REMHFWLYHV�´�3DORV�9HUGHV�3HQLQVXOD�(:03�$GDSWLYH�0DQDJHPHQW�5HSRUW��'HF���������
SDJH�����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJH����7DEOH��D��7DEOH��H�RQ�SDJH���LQ�WKH�$QQXDO�5HSRUW�PDNHV�WKLV�SURMHFW�ORRN�OLNH�WKUHH�
SURMHFWV��EXW�HOVHZKHUH�LQ�WKH�UHSRUW��LW�LV�GHVFULEHG�DV�D�VLQJOH�SURMHFW��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJH����7DEOH��D���$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJH����7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJH����7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�UHSRUWHG���
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJH����7DEOH��E��7DEOH��H�RQ�SDJH���LQ�WKH�$QQXDO�5HSRUW�PDNHV�RQH�SURMHFW�ORRN�OLNH�WKUHH�
SURMHFWV��EXW�HOVHZKHUH�LQ�WKH�UHSRUW��LW�LV�GHVFULEHG�DV�D�VLQJOH�SURMHFW��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJH����7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJH����7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03��+RZHYHU��LW�LV�RI�QRWH�WKDW�WKH�QXPEHU�RI�QHZ�UHGHYHORSPHQW�SURMHFWV�KDV�EHHQ�
ORZHU�WKDQ�H[SHFWHG�EHFDXVH�WKH�UDWH�RI�UHGHYHORSPHQW�KDV�EHHQ�ORZHU�WKDQ�SURMHFWHG�DQG�PRVW�UHGHYHORSPHQW�
SURMHFWV�WKDW�DUH�SURSRVHG�GR�QRW�PHHW�WKH�WKUHVKROGV�WKDW�ZRXOG�WULJJHU�/RZ�,PSDFW�'HYHORSPHQW�
UHTXLUHPHQWV���3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�
5HSRUWLQJ�<HDU����������SDJH�����IRRWQRWH����WR�7DEOH��D��3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�3ODQ�
$GDSWLYH�0DQDJHPHQW�5HSRUW��'HF���������SDJH�����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03�
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����1RW�VSHFLILHG�LQ�WKH�(:03��
����1RW�VSHFLILHG�LQ�WKH�(:03��
����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG��$SU���������SDJH������
7KH�HVWLPDWH�GRHV�QRW�LQFOXGH�DQ�HVWLPDWH�RI�UHFKDUJHG�JURXQGZDWHU��RQO\�WKH�UHGXFHG�DPRXQW�RI�VWRUPZDWHU�
UXQRII�OHDYLQJ�WKH�3HQLQVXOD�(:03�$UHD�DV�D�UHVXOW�RI�%03�LPSOHPHQWDWLRQ��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�SDORVBYHUGHV�393B(:03B5HYLVHGB����B��B���SGI
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJH����7DEOH��H���7DEOH��H�LQ�WKH�$QQXDO�5HSRUW�PDNHV�WKLV�SURMHFW�ORRN�OLNH�WKUHH�SURMHFWV��EXW�
HOVHZKHUH�LW�LV�GHVFULEHG�DV�D�VLQJOH�SURMHFW�WR�UHGHYHORS�WKH�TXDUU\�DQG�LW�LV�OLVWHG�DV�RQH�RI�WKH�VHYHQ�UHJLRQDO�
SURMHFWV�LQLWLDOO\�SURSRVHG��3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�3ODQ�$GDSWLYH�0DQDJHPHQW�5HSRUW�
�'HF���������SDJH�����7DEOH�����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG��$SU���������SDJH���
����7DEOH������$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO��
3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�3ODQ�$GDSWLYH�0DQDJHPHQW�5HSRUW��'HF���������SDJH�����
7DEOH�����$YDLODEOH�DW�
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�SDORVBYHUGHV�393B(:03B5HYLVHGB����B��B���SGI
���� ����������
�����
����3DORV�9HUGHV�3HQLQVXOD�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�9ROXPH�,�:DWHUVKHG�)RUP�5HSRUWLQJ�
<HDU����������SDJHV��������7DEOH��J��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
$GGLWLRQDO�LQIRUPDWLRQ�ZDV�DGGHG�IURP�WKH�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�3DORV�9HUGHV�
3HQLQVXOD�:DWHUVKHG��$SU���������SDJH�������7DEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�SDORVBYHUGHV�393B(:03B5HYLVHGB����B��B���SGI
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5LR�+RQGR���6DQ�*DEULHO�:DWHUVKHG�
0DQDJHPHQW�$UHD

7KH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�
0DQDJHPHQW�$UHD�LV�ORFDWHG�SDUWLDOO\�ZLWKLQ�WKH�/RV�
$QJHOHV�5LYHU�:DWHUVKHG�DQG�SDUWLDOO\�ZLWKLQ�WKH�
6DQ�*DEULHO�5LYHU�:DWHUVKHG�DW�WKH�EDVH�RI�WKH�6DQ�
*DEULHO�0RXQWDLQV��7KH�5LR�+RQGR���6DQ�*DEULHO�
5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�LQFOXGHV�WKH�
&LWLHV�RI�$UFDGLD��$]XVD��%UDGEXU\��'XDUWH��
0RQURYLD��DQG�6LHUUD�0DGUH��8QLQFRUSRUDWHG�&RXQW\�RI�/RV�$QJHOHV��DQG�WKH�/RV�$QJHOHV�&RXQW\�
)ORRG�&RQWURO�'LVWULFW��)LJXUH�$��������

:DWHU�4XDOLW\�LQ�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�

:DWHUERGLHV�LQ�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�6WDWH�
%RDUG�DV�LPSDLUHG�E\�WUDVK�GHEULV��QLWURJHQ��),%��''7��DQG�3&%��DPRQJ�RWKHU�FRQWDPLQDQWV�����$W�OHDVW�
���5HJLRQDO�70'/V�DSSO\�WR�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��7DEOH�
$�������

70'/� 70'/�'HDGOLQH�
µ��� « µ��� µ��� « « µ��� « µ��� µ��� « µ��� « µ��� « µ��� « µ��� µ���

/$5�1XWULHQWV� ����� �

/$5�7UDVK� ���� ����� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

/$5�0HWDOV� ���� � �� �� �� �� �� �� �� ���� �� �� �� ����� �� �� �� �� ��

6*5�0HWDOV� �� � ��� �� ���� �� ���� �� �� ����� �� �� �� �� �� �� ��

/$5�%DFWHULD�
�'U\�Z�R�/56�� �� �� �� �� �� �� ����� �� �� �� �� �� �� �� �� �� ��

/$5�%DFWHULD�
�'U\�Z��/56�� �� �� �� �� �� �� ����� �� �� ��

/$5�%DFWHULD�
�:HW�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �����

6*5�%DFWHULD�
�'U\�� �� �� �� �� �� �� �� �� �� ����� �� �� �� �� �� �� ��

6*5�%DFWHULD�
�:HW�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ����� ��

/$�$UHD�/DNHV�
7UDVK� ����� � ����� �� �� �� �� �� �� �� ��

/$�$UHD�/DNHV�
3&%���''7�

�����

/$�$UHD�/DNHV�
1XWULHQWV� � � � � � � � � � � � ����� � � � � � � �

+HDO�WKH�%D\¶V������5LYHU�5HSRUW�&DUG�VKRZHG�VRPH�H[FHHGDQFHV�RI�),%�OLPLWV�LQ�WKH�1RUWK�DQG�:HVW�
)RUN�RI�WKH�6DQ�*DEULHO�5LYHU��WKRXJK�ZDWHU�TXDOLW\�LQ�WKH�6DQ�*DEULHO�0RXQWDLQV��QHDU�WKH�5LR�+RQGR���
6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��ZDV�JHQHUDOO\�JRRG�����+RZHYHU��WKHUH�LV�HYLGHQFH�
WKDW�),%�FRQFHQWUDWLRQV�LQFUHDVH�LQ�ZHW�ZHDWKHU��DQG�WKDW�FRQFHQWUDWLRQV�RI�KHDY\�PHWDOV�LQFUHDVHG�LQ�
ERWK�ZHW�DQG�GU\�ZHDWKHU�IURP�����������LQ�WKH�6DQ�*DEULHO�5LYHU�:DWHUVKHG����

7DEOH�$�����70'/�GHDGOLQHV�IRU�WKH�/$�5LYHU��/$5���WKH�6DQ�*DEULHO�5LYHU��6*5��DQG�/$�$UHD�/DNHV�WKDW�DUH�
DSSOLFDEOH�LQ�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�OLVWHG�LQ�WKH�WDEOH�
DUH�SHUFHQW�ORDG�UHGXFWLRQ�JRDOV�IRU�HDFK�FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�UHSUHVHQW�D�GHDGOLQH�WR�IXOO\�
DGGUHVV�D�SDUWLFXODU�FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�
0DQDJHPHQW�$UHD�ZLOO�SDVV�LQ�������

)LJXUH�$���� 7KH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�
:DWHUVKHG�0DQDJHPHQW�$UHD



$����

3URJUHVV�WRZDUGV�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�(:03�*RDOV�

3URMHFWV�&RPSOHWHG��

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV�

��0LOHV�RI�
*UHHQ�6WUHHWV�

��2WKHU�
3URMHFWV
�

$UHD�
$GGUHVVHG�
�DFUHV��

7RWDO�5HWHQWLRQ�
&DSDFLW\��$)��

&RPSOHWHG�,Q�
5HSRUWLQJ�<HDU� ����� ����� ����� ��������� �������

&RPSOHWHG�
6LQFH���������� ������ 1$���� ����� ��������� �������

3URSRVHG� �1$���� ������� 1$���� 1$���� 1$���


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVHV�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV���

5HJLRQDO�3URMHFWV�

7KH�$QQXDO�5HSRUW�VWDWHG�WKDW�]HUR�³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU�RU�VLQFH�
����������1R�UHIHUHQFH�WR�DQ\�UHJLRQDO�SURMHFWV�ZDV�IRXQG�LQ�WKH�$QQXDO�5HSRUW��7KHUHIRUH��QR�UHJLRQDO�
SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������QR�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��DQG�
D�WRWDO�RI�IRXU�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��)LJXUH�$��������

5HWHQWLRQ�&DSDFLW\��$)��

7RWDO�5HWHQWLRQ�&DSDFLW\�6LQFH�
����������$)��

�����)LQDO�5HWHQWLRQ�&DSDFLW\�*RDO�
�$)��

��&RPSOHWH�7RZDUGV������)LQDO�
*RDO��

�������� 1$���� 1$���

7DEOH�$�����6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KHUH�ZHUH�QR�PHDVXUHPHQWV�RI�SURJUHVV�
SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�IRU�WKH�5LR�+RQGR���6DQ�*DEULHO�(:03��6HH�WKH�HQGQRWHV�RQ�
SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG���

7DEOH�$�����$VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�VLQFH�����������UHSRUWHG�LQ�WKH�
$QQXDO�5HSRUW��LV�OLVWHG�LQ�7DEOH�$�����+RZHYHU�WKH������ILQDO�$)�JRDO�LV�QRW�SURYLGHG�LQ�WKH�(:03��7KHUHIRUH��
FRPSOLDQFH�DVVHVVPHQW�LV�QRW�SRVVLEOH�IRU�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS��
6HH�WKH�HQGQRWHV�RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��
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2YHUDOO�3URJUHVV�WRZDUGV�5LR�+RQGR���6DQ�*DEULHO�5LYHU�(:03�*RDOV

:H�FRPSOHWHG�DQ�DVVHVVPHQW�RI�SURJUHVV�PDGH�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG�
EHFDXVH�QR�³RWKHU�SURMHFWV�´�ZKLFK�LQFOXGHG�UHJLRQDO�SURMHFWV��ZHUH�UHSRUWHG�DV�FRPSOHWHG��%DVHG�RQ�
RXU�UHYLHZ��ZH�GHWHUPLQHG�WKDW�]HUR�RI�IRXU�RULJLQDOO\�SURSRVHG�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�
WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������+RZHYHU��LW�ZDV�QRW�FOHDU�WKDW�WKH�IRXU�RULJLQDOO\�SURSRVHG�
SURMHFWV�ZRXOG�EH�HQRXJK�WR�UHDFK�ZDWHU�TXDOLW\�JRDOV��0RUH�UHJLRQDO�SURMHFWV��LQ�DGGLWLRQ�WR�WKH�IRXU�
SURSRVHG�LQ�WKH�(:03��PLJKW�VWLOO�EH�QHFHVVDU\�WR�UHDFK�ILQDO�$)�JRDOV��7KHUHIRUH��WKH�JRDO�IRU�WKH�
QXPEHU�RI�UHJLRQDO�SURMHFWV�UHPDLQV�XQFHUWDLQ���

:H�DWWHPSWHG�WR�FRPSOHWH�DQ�DVVHVVPHQW�RI�SURJUHVV�EDVHG�RQ�UHWHQWLRQ�FDSDFLW\��$)���EXW�WKLV�ZDV�
QRW�SRVVLEOH�GXH�WR�D�ODFN�RI�DGHTXDWH�LQIRUPDWLRQ�LQ�WKH�GRFXPHQWV�UHYLHZHG�IRU�WKLV�UHSRUW��$V�RI�
'HFHPEHU�������WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�
UHWHQWLRQ�FDSDFLW\�RI������$)�VLQFH�����������7DEOH�$������+RZHYHU��ZH�ZHUH�QRW�DEOH�WR�GHWHUPLQH�DQ�
LQWHULP�JRDO�RU�ILQDO�JRDO�IRU�WKH������ILQDO�GHDGOLQH��DQG�WKXV�ZHUH�XQDEOH�WR�DVVHVV�SURJUHVV��
7KHUHIRUH��RYHUDOO�SURJUHVV�WRZDUGV�LQWHULP�DQG�ILQDO�JRDOV�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\�DFKLHYHG�ZDV�QRW�
SRVVLEOH�IRU�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS��

)LJXUH�$�����3URJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��1R�UHJLRQDO�SURMHFWV�
ZHUH�FRPSOHWHG�LQ�WKH�����������UHSRUWLQJ�\HDU��1R�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������$�WRWDO�RI�
IRXU�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��OHDYLQJ�DOO�IRXU�WR�EH�FRPSOHWHG�E\�������LQ�JUH\����



$����

6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�(:03���

3URMHFW�1DPH� /HDG� 6WDWXV�
5HFUHDWLRQ�3DUN� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

$UERUHWXP�RI�/$&� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

6LHUUD�9LVWD�3$5.� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

5R\DO�2DNV�7UDLO��/$5��
0RQURYLD�DQG�&RXQW\�RI�/RV�

$QJHOHV� �1RW�5HSRUWHG��

/��*DUFLD�3DUN� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��
(LVHQKRZHU�3DUN� 0RQURYLD�DQG�6LHUUD�0DGUH� �1RW�5HSRUWHG��
/$':3�(DVHPHQW� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

(QFDQWR�3DUN� $]XVD� �1RW�5HSRUWHG��
5R\DO�2DNV�7UDLO��6*5�� &RXQW\�RI�/RV�$QJHOHV� �1RW�5HSRUWHG��
0HPRULDO�3DUN��$]XVD�� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

3URMHFWV�OLVWHG�DV�RI�'HFHPEHU������ZHUH�QRW�\HW�UHWDLQLQJ�VWRUPZDWHU�RU�GU\�ZHDWKHU�UXQRII�EHFDXVH�
WKH�SURMHFWV�ZHUH�QRW�\HW�FRPSOHWH��8QIRUWXQDWHO\��LQIRUPDWLRQ�WKDW�ZDV�LPSRUWDQW�WR�IXOO\�XQGHUVWDQG�
LPSOHPHQWDWLRQ�SURJUHVV�ZDV�QRW�SURYLGHG�FRQVLVWHQWO\�E\�DOO�(:03�JURXSV�IRU�PXOWL�\HDU�SURMHFWV��)RU�
H[DPSOH��ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�D�SURMHFW�VWDWXV�RU�HVWLPDWHG�FRPSOHWLRQ�GDWH�IRU�DQ\�RI�WKH����
SURMHFWV�SURSRVHG�LQ�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��$GGLWLRQDOO\��
ZLWKRXW�DQ�HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�WKDW�WKH�ILQDO�$)�JRDO�ZLOO�EH�
UHDFKHG�HYHQ�LI�DOO�OLVWHG�SURMHFWV�DUH�FRPSOHWHG��7KH�FXUUHQW�UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�
LQIRUPDWLRQ�WR�GHWHUPLQH�ZKDW�WKH�5LR�+RQGR���6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�
GR�WR�HQVXUH�DQ�LPSOHPHQWDWLRQ�UDWH�VXIILFLHQW�WR�DFKLHYH�WKH�ILQDO�$)�JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV���

7DEOH�$�����$�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU��������



$����

��� ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW���
�����E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
����+HDO�WKH�%D\��5LYHU�5HSRUW�&DUG�������������$YDLODEOH�DW��KWWSV���KHDOWKHED\�RUJ�ZS�
FRQWHQW�XSORDGV���������5LYHU�5HSRUW�&DUG�����BILQDO�SGI
����(LVHQKDUGW�/��DQG�0XHOOHU�6��/RV�$QJHOHV�&RXQW\�0XQLFLSDO�6HSDUDWH�6WRUP�6HZHU�6\VWHP��06���7LPH�6HULHV�
$QDO\VLV������������>UHSRUW@��>6DQWD�%DUEDUD��&$@��%UHQ�6FKRRO�RI�(QYLURQPHQWDO�6FLHQFH�DQG�0DQDJHPHQW��
8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD��������
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�:DWHU�4XDOLW\�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��D��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�:DWHU�4XDOLW\�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��H��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�:DWHU�4XDOLW\�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��D��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�:DWHU�4XDOLW\�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��D��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�:DWHU�4XDOLW\�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��D��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�:DWHU�4XDOLW\�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��S�����7DEOH��E��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
�����1RW�5HSRUWHG��
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�:DWHU�4XDOLW\�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��S�����7DEOH��E��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�:DWHU�4XDOLW\�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��E��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�:DWHU�4XDOLW\�*URXS�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��S�����7DEOH��E��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03���
����7KLV�QXPEHU�ZDV�FDOFXODWHG�E\�WDNLQJ�WKH�WRWDO�PLOHV�SURSRVHG�LQ�WKH�ODVW�DSSURYHG�(:03�������DQG�
VXEWUDFWLQJ�����PLOHV�LQ�WKH�6DQ�*DEULHO�5LYHU�ZDWHUVKHG��7KLV�ZDV�GRQH�EHFDXVH�WKH�PRVW�UHFHQW�SURSRVHG�
(:03�VWDWHV�WKDW�]HUR�PLOHV�RI�JUHHQ�VWUHHWV�ZLOO�EH�EXLOW�LQ�WKLV�ZDWHUVKHG��&RPSDUH�5LR�+RQGR�6DQ�*DEULHO�
5LYHU�5HYLVHG�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��'HF���������SDJH�����$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�ULRBKRQGR�5+6*5BSURSRVHG�U(:03B�����������SGI
ZLWK�5LR�+RQGR�6DQ�*DEULHO�5LYHU�5HYLVHG�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��$SU���������SDJH�[YL��
OLVWLQJ�����PLOHV��$YDLODEOH�DW���
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�ULRBKRQGR������������5+���6*5:4*���(:03���5HY�D�SGI
����1RW�VSHFLILHG�LQ�WKH�(:03�
����1RW�VSHFLILHG�LQ�WKH�(:03�
����1RW�VSHFLILHG�LQ�WKH�(:03��
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�5HYLVHG�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��'HF���������SDJH�����
$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�ULRBKRQGR�5+6*5BSURSRVHG�U(:03B�����������SGI
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����1RW�0HDVXUHDEOH���
����5LR�+RQGR�6DQ�*DEULHO�5LYHU�5HYLVHG�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��'HF���������SDJHV������
����$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�ULRBKRQGR�5+6*5BSURSRVHG�U(:03B�����������SGI
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6$17$�021,&$�%$<�-85,6',&7,216���	���:$7(56+('�0$1$*(0(17�*5283�

6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���:DWHUVKHG�
0DQDJHPHQW�$UHD��

7KH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���:DWHUVKHG�
0DQDJHPHQW�$UHD�LV�ORFDWHG�DORQJ�WKH�3DFLILF�&RDVW�LQ�
WKH�6DQWD�0RQLFD�%D\�:DWHUVKHG��DQG�VSDQV�PRVW�RI�
&HQWUDO�6DQWD�0RQLFD�%D\��H[FHSW�IRU�WKH�0DULQD�GHO�
5H\�DQG�%DOORQD�&UHHN�:DWHUVKHG�0DQDJHPHQW�
$UHDV��7KH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���
:DWHUVKHG�0DQDJHPHQW�*URXS�LQFOXGHV�WKH�&LWLHV�RI�
(O�6HJXQGR��/RV�$QJHOHV��DQG�6DQWD�0RQLFD��
8QLQFRUSRUDWHG�&RXQW\�RI�/RV�$QJHOHV��DQG�WKH�/RV�
$QJHOHV�&RXQW\�)ORRG�&RQWURO�'LVWULFW��)LJXUH�$�������

:DWHU�4XDOLW\�LQ�WKH�6DQWD�0RQLFD�%D\�
-XULVGLFWLRQV���	���:DWHUVKHG�0DQDJHPHQW�$UHD��

:DWHUERGLHV�LQ�WKH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	�
��:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�6WDWH�
%RDUG�DV�LPSDLUHG�E\�),%��3&%��''7��WUDVK�SODVWLF�
SHOOHWV��DQG�OHDG��DPRQJ�RWKHU�FRQWDPLQDQWV�����$W�
OHDVW�WKUHH 5HJLRQDO�70'/V�DSSO\�WR�WKH�6DQWD�0RQLFD�
%D\�-XULVGLFWLRQV���	���:DWHUVKHG�0DQDJHPHQW�$UHD��7DEOH�$�������

70'/� 70'/�'HDGOLQH�
����� «� ����� ����� «� ����� ����� ����� ����� ����� �����

60%�%DFWHULD�
�GU\�� ����

60%�%DFWHULD�
�ZHW�� ���� ���� ���� ����

60%�7UDVK� ���� ���� ���� ���� ����

3HUPLWWHHV�LQ�WKH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���:DWHUVKHG�0DQDJHPHQW�*URXS�DUH�LQ�YLRODWLRQ�
RI�WKH������'U\�:HDWKHU�%DFWHULD�70'/�GHDGOLQH�OLVWHG�DERYH��DV�WKHUH�KDYH�EHHQ�GU\�ZHDWKHU�
YLRODWLRQV�UHSRUWHG�DORQJ�WKLV�VHFWLRQ�RI�WKH�6DQWD�0RQLFD�FRDVWOLQH�IURP�'HFHPEHU������WKURXJK�
2FWREHU����������$GGLWLRQDOO\��WKH�&HQWUDO�6DQWD�0RQLFD�%D\�UHFHLYHV�PRVWO\�$�DQG�%�GU\�ZHDWKHU�
JUDGHV�RQ�+HDO�WKH�%D\¶V�%HDFK�5HSRUW�&DUG��WKRXJK�VRPH�VLWHV�VWLOO�UHFHLYH�D�&�����0RVW�RI�WKHVH�VLWHV�
GURS�WR�DQ�)�GXULQJ�ZHW�ZHDWKHU�����)RU�H[DPSOH��ZDWHU�QHDU�WKH�6DQWD�<QH]�GUDLQ�KDV�FRQVLVWHQWO\�
UHFHLYHG�DQ�)�IRU�ZHW�ZHDWKHU�LQ�+HDO�WKH�%D\¶V�%HDFK�5HSRUW�&DUG�����1HDU�WKH�GUDLQ�IURP�/D�3XOJD�
&DQ\RQ��ZDWHU�TXDOLW\�KDV�GURSSHG�VLJQLILFDQWO\�VLQFH������GXULQJ�ZHW�ZHDWKHU��DQG�WKH�DUHD�QHDU�WKH�
GUDLQ�RI�6DQWD�0RQLFD�&DQ\RQ�KDV�FRQVLVWHQWO\�UHFHLYHG�)�JUDGHV�HYHU\�\HDU�VLQFH������GXULQJ�ZHW�
ZHDWKHU����

)LJXUH�$�����7KH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV�
�	��:DWHUVKHG�0DQDJHPHQW�$UHD

7DEOH�$�����70'/�GHDGOLQHV�IRU�WKH�6DQWD�0RQLFD�%D\��60%��WKDW�DUH�DSSOLFDEOH�LQ�WKH�6DQWD�0RQLFD�%D\�
-XULVGLFWLRQV���	���:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�OLVWHG�LQ�WKH�WDEOH�DUH�SHUFHQW�ORDG�UHGXFWLRQ�
JRDOV�IRU�HDFK�FRQWDPLQDQW�OLVWHG��'HDGOLQHV�GHVLJQDWHG�E\�³����´�UHSUHVHQW�D�GHDGOLQH�WR�IXOO\�DGGUHVV�D�
SDUWLFXODU�FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���:DWHUVKHG�
0DQDJHPHQW�$UHD�ZLOO�SDVV�LQ�������
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3URJUHVV�WRZDUGV�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���(:03�*RDOV�

3URMHFWV�&RPSOHWHG��

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV�

��0LOHV�RI�
*UHHQ�6WUHHWV�

��2WKHU�
3URMHFWV
�

$UHD�
$GGUHVVHG�
�DFUHV��

7RWDO�
5HWHQWLRQ�

&DSDFLW\��$)��
&RPSOHWHG�LQ�
5HSRUWLQJ�<HDU� ������ �������

������$)����� ����� ���������� ������

&RPSOHWHG�
6LQFH���������� �������� 1$���

������$)����� ������ ������������� ��������

3URSRVHG�� 1$��� 1$���

������$)����� 1$���� 1$���� ��������


�³2WKHU�3URMHFWV´�LV�GHILQHG�DV�JUHHQ�VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV�DQG�RWKHU�UHWURILWV��7KLV�
FDWHJRU\�GRHV�QRW�LQFOXGH�QHZ�UHGHYHORSPHQW�SURMHFWV���

5HJLRQDO�3URMHFWV�

$�UHYLHZ�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG�VKRXOG�EH�SRVVLEOH�RQ�WKH�EDVLV�RI�WKH�$QQXDO�5HSRUW��EXW�WKH�
ODFN�RI�QHFHVVDU\�LQIRUPDWLRQ�DERXW�FRPSOHWHG�SURMHFWV�UHTXLUHG�VRPH�OLPLWHG�RXWVLGH�UHVHDUFK��7KH�
$QQXDO�5HSRUW�VWDWHG�WKDW����³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�VLQFH��������������$Q�LQWHUQHW�VHDUFK�RI�
FRPSOHWHG�SURMHFWV����UHYHDOHG�WKDW�ILYH�RI�WKH�SURMHFWV�WKDW�ZHUH�FRPSOHWHG�VLQFH����������ZHUH�
UHJLRQDO�SURMHFWV��DQG�WKDW�WZR�RI�WKHVH�SURMHFWV�ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��7KHUHIRUH��ILYH�
UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�����������WZR�RI�ZKLFK�ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��
RXW�RI�D�WRWDO�RI�HLJKW�UHJLRQDO�SURMHFWV�SURSRVHG�LQ�WKH�(:03��)LJXUH�$���$�����

5HWHQWLRQ�&DSDFLW\��$)��

7RWDO�5HWHQWLRQ�
&DSDFLW\�6LQFH�
����������$)��

�����,QWHULP�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)��

�����)LQDO�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)��

��&RPSOHWH�
7RZDUGV������
,QWHULP�*RDO���

��&RPSOHWH�
7RZDUGV������
)LQDO�*RDO�

��������� �������� ��������� ����������� ��������

7DEOH�$���� 6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQWV�RI�SURJUHVV�WKDW�
ZHUH�SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�ZHUH�WKH�UHWHQWLRQ�FDSDFLW\��$)��IRU�JUHHQ�VWUHHWV�
VSHFLILFDOO\��DQG�WKH�³7RWDO�5HWHQWLRQ�&DSDFLW\��$)��´�6HH�WKH�HQGQRWHV�RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�
HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG���

7DEOH�$�����$VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�LV�D�EHWWHU�PHDVXUHPHQW�RI�
RYHUDOO�SURJUHVV�WKDQ�WKH�UHWHQWLRQ�FDSDFLW\�DFKLHYHG�WKURXJK�JUHHQ�VWUHHWV�DORQH��7KHUHIRUH��WKH�WRWDO�UHWHQWLRQ�
FDSDFLW\�VLQFH�����������UHSRUWHG�LQ�WKH�$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$����WR�WKH������LQWHULP�JRDO�DQG�
WKH������ILQDO�JRDO��ERWK�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������
LQWHULP�JRDO�DQG�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�DUH�H[SUHVVHG�YLVXDOO\�LQ�)LJXUH�$���%��6HH�
WKH�HQGQRWHV�RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��
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2YHUDOO�3URJUHVV�WRZDUGV�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���(:03�*RDOV

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��)LJXUH�$���$���
EXW�WKLV�ZDV�GLIILFXOW�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�
OXPSHG�LQWR�³RWKHU�SURMHFWV�´�6HFRQG��WKHVH�SURMHFWV�ZHUH�OLVWHG�LQ�D�QDUUDWLYH�VHFWLRQ�RI�WKH�$GDSWLYH�
0DQDJHPHQW�5HSRUW��EXW�ZLWK�QR�DGGLWLRQDO�LQIRUPDWLRQ��VR�RXWVLGH�UHVHDUFK�ZDV�SRVVLEOH�DQG�
QHFHVVDU\��%DVHG�RQ�RXU�UHYLHZ��ZLWK�OLPLWHG�DGGLWLRQDO�UHVHDUFK��ZH�GHWHUPLQHG�WKDW�ILYH�RI�HLJKW�
RULJLQDOO\�SURSRVHG�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������
+RZHYHU��EDVHG�RQ�WKH�PDQ\�FKDOOHQJHV�GHVFULEHG�DERYH��WKHVH�QXPEHUV�UHPDLQ�XQFHUWDLQ���

7KH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���:DWHUVKHG�0DQDJHPHQW�*URXS�LQFOXGHG�SURJUHVV�
FRPSOHWHG�WKURXJK�JUHHQ�VWUHHWV�LQ�WHUPV�RI�WKH�DPRXQW�RI�UHWHQWLRQ�FDSDFLW\��$)��������$)���ZKLFK�ZDV�
FRPSDUDEOH�WR�WKH�JRDO�HVWDEOLVKHG�LQ�WKH�(:03�������$)���+RZHYHU��WKLV�GLG�QRW�SURYLGH�DQ�DFFXUDWH�
DVVHVVPHQW�RI�RYHUDOO�SURJUHVV��DV�JUHHQ�VWUHHWV�DORQH�ZLOO�QRW�PHHW�WKH�ILQDO�JRDO���

7KHUHIRUH��RXU�DVVHVVPHQW�ZDV�EDVHG�RQ�WRWDO�UHWHQWLRQ�FDSDFLW\��$)��DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�
SURMHFWV�FRPSOHWHG�RU�WKH�UHWHQWLRQ�FDSDFLW\�RI�JUHHQ�VWUHHWV�DORQH��$V�RI�'HFHPEHU�������WKH�6DQWD�
0RQLFD�%D\�-XULVGLFWLRQV���	��:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI�������
$)�VLQFH�����������ZKLFK�LV�������FRPSOHWH�WRZDUGV�WKH������ILQDO�UHWHQWLRQ�FDSDFLW\�JRDO�RI�������$)�
�7DEOH�$�����)LJXUH�$���%���7KLV�JURXS�LV�LQ�FRPSOLDQFH�ZLWK�LWV������GHDGOLQH��+RZHYHU��WKHUH�UHPDLQV�
D�UHWHQWLRQ�FDSDFLW\�RI��������$)�WR�EH�DFKLHYHG�E\�������,I�WKH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�
FRQWLQXHV��WKH�ILQDO������(:03�JRDO�ZLOO�QRW�EH�DFKLHYHG�XQWLO�WKH�\HDU�������7DEOH�����DQG�WKH�6DQWD�
0RQLFD�%D\�-XULVGLFWLRQV���	���:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�EH�RXW�RI�FRPSOLDQFH�ZLWK�
DSSOLFDEOH�70'/V�ZKHQ�WKH�ILQDO�GHDGOLQH�SDVVHV��SURORQJLQJ�WKH�ULVNV�WR�SXEOLF�DQG�HQYLURQPHQWDO�
KHDOWK�WKDW�UHVXOW�IURP�VWRUPZDWHU�SROOXWLRQ����

%�$�

)LJXUH�$���$� 3URJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��7ZR�UHJLRQDO�SURMHFWV�
ZHUH�FRPSOHWHG�LQ�WKH�����������UHSRUWLQJ�\HDU��LQ�EOXH���$Q�DGGLWLRQDO�WKUHH�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�
VLQFH����������IRU�D�WRWDO�RI�ILYH��LQ�RUDQJH���$�WRWDO�RI�HLJKW�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��
OHDYLQJ�WKUHH�WR�EH�FRPSOHWHG�E\�������LQ�JUH\����
)LJXUH�$���%� 2YHUDOO�SURJUHVV�WRZDUGV�LQWHULP�DQG�ILQDO�JRDOV�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)���7KH�6DQWD�
0RQLFD�%D\�-XULVGLFWLRQV���	���:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI�����$)�LQ�WKH�
����������UHSRUWLQJ�\HDU��LQ�EOXH��WKRXJK�WKLV�VPDOO�QXPEHU�LV�QRW�YLVLEOH�LQ�)LJXUH�$���%���IRU�D�WRWDO�UHWHQWLRQ�
FDSDFLW\�RI�������$)�VLQFH�����������LQ�RUDQJH���7KLV�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI��������$)�WR�EH�DFKLHYHG�E\�
������LQ�JUH\���
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6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���(:03���

3URMHFW�1DPH 6WDWXV )XQGLQJ�6WDWXV �(VWLPDWHG��
&RPSOHWLRQ�'DWH�

7HPHVFDO�&DQ\RQ���
3KDVH�,,�

&RQVWUXFWLRQ� )XQGHG� $XJ����

5LYLHUD�&RXQWU\�&OXE� 3ODQQLQJ� )XQGHG� �1RW�5HSRUWHG��

$UJR�'UDLQ��
:HVWFKHVWHU�

'HVLJQ� )XQGHG� $SU����

0DQGHYLOOH�&DQ\RQ�
%03�

&RQFHSW�'HVLJQ� 6HHNLQJ�)XQGLQJ� �1RW�5HSRUWHG��

/RV�/LRQV��6DQWD�<QH]�
%03�

&RQFHSW�'HVLJQ� 6HHNLQJ�)XQGLQJ� �1RW�5HSRUWHG��

3HQPDU���3KDVH�,,� &RQVWUXFWLRQ� )XQGHG� $XJ����

&%,�6DQWD�0RQLFD�3LHU� &RQVWUXFWLRQ� )XQGHG� 6HS����

3URMHFWV�OLVWHG�ZLWK�D�VWDWXV�RI�SODQQLQJ��GHVLJQ��FRQFHSW�GHVLJQ��DQG�FRQVWUXFWLRQ�DV�RI�'HFHPEHU������
ZHUH�QRW�\HW�UHWDLQLQJ�VWRUPZDWHU�RU�GU\�ZHDWKHU�UXQRII�EHFDXVH�WKH�SURMHFWV�ZHUH�QRW�\HW�FRPSOHWH��
8QIRUWXQDWHO\��LQIRUPDWLRQ�WKDW�ZDV�LPSRUWDQW�WR�IXOO\�XQGHUVWDQG�LPSOHPHQWDWLRQ�SURJUHVV�ZDV�QRW�
SURYLGHG�FRQVLVWHQWO\�E\�DOO�(:03�JURXSV�IRU�PXOWL�\HDU�SURMHFWV��)RU�H[DPSOH��WKH�RULJLQDO�H[SHFWHG�
FRPSOHWLRQ�GDWH�IRU�WKH�7HPHVFDO�&DQ\RQ�±�3KDVH�,,�SURMHFW�ZDV�$XJXVW�������EXW�DV�RI�'HFHPEHU�
������LW�ZDV�VWLOO�XQGHU�FRQVWUXFWLRQ��DQG�ZH�ZHUH�QRW�DEOH�WR�ILQG�DQ�XSGDWHG�HVWLPDWHG�FRPSOHWLRQ�
GDWH��$GGLWLRQDOO\��ZLWKRXW�DQ�HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�WKDW�WKH�ILQDO�
$)�JRDO�ZLOO�EH�DFKLHYHG�HYHQ�LI�DOO�OLVWHG�SURMHFWV�DUH�FRPSOHWHG��7KH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�LV�
LQVXIILFLHQW�WR�UHDFK�WKH�ILQDO�$)�JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV��DQG�WKH�FXUUHQW�UHSRUWLQJ�IRUPDW�GRHV�
QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�WR�GHWHUPLQH�ZKDW�WKH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���	���:DWHUVKHG�
0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�WKLV�LPSOHPHQWDWLRQ�UDWH���

7DEOH�$�����$�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU�������



$����

��� ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW���
�����E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
����%HOO��&RULQQH��2PLVVLRQ�$FFRPSOLVKHG�,,��7KH�/DFN�RI�0XQLFLSDO�6WRUPZDWHU�(QIRUFHPHQW�,Q�WKH�/RV�$QJHOHV�
5HJLRQ��1DWXUDO�5HVRXUFHV�'HIHQVH�&RXQFLO��������$YDLODEOH�DW��KWWSV���ZZZ�QUGF�RUJ�VLWHV�GHIDXOW�ILOHV�RPLVVLRQ�
DFFRPSOLVKHG�PXQLFLSDO�VWRUPZDWHU�HQIRUFHPHQW�OD�UHSRUW�SGI
����+HDO�WKH�%D\��+HDO�WKH�%D\�����������%HDFK�5HSRUW�&DUG��������$YDLODEOH�DW�� KWWSV���KHDOWKHED\�RUJ�ZS�
FRQWHQW�XSORDGV���������%5&B����B),1$/��SGI
��� %HDFK�5HSRUW�&DUG�ZLWK�1RZ&DVW��+HDO�WKH�%D\�������%HDFK�5HSRUW�&DUG���$YDLODEOH�DW��
KWWSV���ZZZ�EHDFKUHSRUWFDUG�RUJ
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���(:03�$GDSWLYH�0DQDJHPHQW�5HSRUW��'HF���������SDJH����
7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����7KLV�YDOXH�GLIIHUV�IURP�WKH�YDOXH�LQ�WKH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���DQG���
(:03�$GDSWLYH�0DQDJHPHQW�5HSRUW�'HFHPEHU�������SDJH����7DEOH����ZKLFK�LV������$)��$YDLODEOH�IRU�GRZQORDG�
DW��KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�5HSRUWHG���
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���DQG���(:03�$GDSWLYH�0DQDJHPHQW�5HSRUW�'HFHPEHU�������SDJH����7DEOH�
���1XPEHUV�ZHUH�DGGHG�IURP�HDFK�UHSRUWLQJ�\HDU�IURP������WKURXJK������IRU�³*UHHQ�6WUHHWV�&DSDFLW\��DFUH�
IHHW��´�$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03���
����1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�ZDV�VSHFLILHG�LQ�$)��VHH�(QGQRWH�������EXW�QRW�LQ�QXPEHU�RI�PLOHV�
FRPSOHWHG���
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��1RY���������
SDJH�����WDEOH������$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03��
����1RW�VSHFLILHG�LQ�WKH�(:03���
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����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����DQG�SDJH����7DEOH����7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�DOO�RI�WKH�WRWDO�
QXPEHUV�IRU�HDFK�MXULVGLFWLRQ��,W�ZDV�DVVXPHG�WKDW�WKH�WRWDO�YDOXH�IRU�WKH�&LW\�RI�/$�LV�D�W\SR��DQG�VKRXOG�EH������
LQVWHDG�RI������WR�PDWFK�WKH������JRDO��7KLV�WRWDO�LQFOXGHG�UHWHQWLRQ�FDSDFLW\��$)��DFKLHYHG�WKURXJK�UHJLRQDO�
SURMHFWV�DQG�JUHHQ�VWUHHWV��EXW�QRW�WKURXJK�QHZ�UHGHYHORSPHQW�SURMHFWV��$�JRDO�IRU�UHWHQWLRQ�FDSDFLW\�WKURXJK�
QHZ�UHGHYHORSPHQW�SURMHFWV�ZDV�QRW�VSHFLILHG�LQ�WKH�(:03��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQV���DQG���(:03�$GDSWLYH�0DQDJHPHQW�5HSRUW��'HF���������SDJH����7DEOH����
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP��1RY���������
SDJH�����WDEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQWDBPRQLFD�(:0360%-�	�UHYLVHGIRUWLPHH[WHQVLRQ�������SGI
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJH����7DEOH����DQG�SDJH����7DEOH����7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�DOO�RI�WKH�QXPEHUV�
IRU�WKH������LQWHULP�GHDGOLQH��7KLV�WRWDO�LQFOXGHG�UHWHQWLRQ�FDSDFLW\��$)��DFKLHYHG�WKURXJK�UHJLRQDO�SURMHFWV�DQG�
JUHHQ�VWUHHWV��EXW�QRW�WKURXJK�QHZ�UHGHYHORSPHQW�SURMHFWV��$�JRDO�IRU�UHWHQWLRQ�FDSDFLW\�WKURXJK�
QHZ�UHGHYHORSPHQW�SURMHFWV�ZDV�QRW�VSHFLILHG�LQ�WKH�(:03��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
���� ������������
�����
���� �������������
�����
����6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW���������
5HSRUWLQJ�<HDU��SDJHV����������7DEOH����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO�
$GGLWLRQDO�LQIRUPDWLRQ�IRXQG�LQ�WKH�6DQWD�0RQLFD�%D\�-XULVGLFWLRQDO�*URXS���DQG���(QKDQFHG�:DWHUVKHG�
0DQDJHPHQW�3URJUDP��1RY���������$SSHQGL[�$��SDJHV�$������$�����$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQWDBPRQLFD�(:0360%-�	�UHYLVHGIRUWLPHH[WHQVLRQ�������SGI
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8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD

7KH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�
$UHD�FRYHUV�WKH�QRUWKHUQ�VHFWLRQ�RI�WKH�/RV�$QJHOHV�5LYHU�
:DWHUVKHG��VSDQQLQJ�DV�IDU�ZHVW�DV�WKH�ERUGHU�EHWZHHQ�/RV�
$QJHOHV�DQG�9HQWXUD�&RXQWLHV��WKURXJK�WKH�6DQ�)HUQDQGR�
9DOOH\��DQG�DV�IDU�HDVW�DV�WKH�ZHVWHUQ�6DQ�*DEULHO�9DOOH\��
7KH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�
$UHD�LQFOXGHV�WKH�FLWLHV�RI�$OKDPEUD��%XUEDQN��&DODEDVDV��
*OHQGDOH��+LGGHQ�+LOOV��/D�&DxDGD�)OLQWULGJH��/RV�$QJHOHV��
0RQWHEHOOR��0RQWHUH\�3DUN��3DVDGHQD��5RVHPHDG��6DQ�
)HUQDQGR��6DQ�*DEULHO��6DQ�0DULQR��6RXWK�(O�0RQWH��6RXWK�
3DVDGHQD��DQG�7HPSOH�&LW\��8QLQFRUSRUDWHG�&RXQW\�RI�/RV�$QJHOHV��DQG�WKH�/RV�$QJHOHV�&RXQW\�
)ORRG�&RQWURO�'LVWULFW��)LJXUH�$��������

:DWHU�4XDOLW\�LQ�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD

:DWHUERGLHV�LQ�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�6WDWH�
%RDUG�DV�LPSDLUHG�E\�QXWULHQWV��WUDVK��KHDY\�PHWDOV��),%��DQG�WR[LF�SROOXWDQWV��DPRQJ�RWKHU�
FRQWDPLQDQWV�����$W�OHDVW�VHYHQ�5HJLRQDO�70'/V�DSSO\�WR�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�
0DQDJHPHQW�$UHD��7DEOH�$�������

70'/�
70'/�'HDGOLQHV�

����� ����� ����� ����� ����� ����� « ����� « ����� « ����� « ����� « �����
/$5�

1XWULHQWV� ����� �� �� �� �� �� �

/$5�7UDVK� ���� ���� ���� ����� ����� �� �

/HJJ�/DNH�
7UDVK� ���� ���� ���� ���� ����� �� �

/$5�0HWDOV�
�'U\�� ���� �� �� �� �� �� � ���� �� ����� �� �� �� �� �� ��

/$5�0HWDOV�
�:HW�� ���� �� �� �� �� ���� � �� �� ���� �� ����� �� �� �� ��

/$5�
%DFWHULD�
�:HW��

�� �� �� �� �� �� �� �� �����

+DUERU�
7R[LFV� �� �� �� �� �� �� ����� �� ��

),%�OHYHOV�DUH�UHODWLYHO\�ORZ�LQ�WKH�XSVWUHDP�DUHDV�DQG�WULEXWDULHV�RI�WKH�/RV�$QJHOHV�5LYHU�:DWHUVKHG�
QHDU�WKH�6DQ�*DEULHO�0RXQWDLQV��EXW�DUH�KLJK�LQ�WKH�/$�5LYHU�PDLQVWUHDP�ZLWKLQ�WKH�8SSHU�/RV�$QJHOHV�
5LYHU�:DWHUVKHG��ZLWK�VLJQLILFDQW�LQSXW�IURP�WKH�ORFDO�06�V�����$GGLWLRQDOO\��ZDWHU�LQ�WKH�/RV�$QJHOHV�
5LYHU�:DWHUVKHG�KDV�VKRZQ�D�VLJQLILFDQW�SRVLWLYH�WUHQG�LQ�WKH�FRQFHQWUDWLRQV�RI�KHDY\�PHWDOV�VXFK�DV�
FRSSHU��OHDG��]LQF��DQG�DOXPLQXP�EHWZHHQ������DQG���������

)LJXUH�$���� 7KH�
8SSHU�/RV�$QJHOHV�
5LYHU�:DWHUVKHG�
0DQDJHPHQW�$UHD

7DEOH�$���� 70'/�GHDGOLQHV�IRU�WKH�/$�5LYHU��/$5���/HJJ�/DNH��DQG�WKH�/RV�$QJHOHV�+DUERU�WKDW�DUH�DSSOLFDEOH�
LQ�WKH�8SSHU�/$�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�OLVWHG�LQ�WKH�WDEOH�DUH�SHUFHQW�ORDG�
UHGXFWLRQ�JRDOV�IRU�HDFK�FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�UHSUHVHQW�D�GHDGOLQH�WR�IXOO\�DGGUHVV�D�
SDUWLFXODU�FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�
$UHD�ZLOO�SDVV�LQ�������
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3URJUHVV�WRZDUGV�8SSHU�/RV�$QJHOHV�5LYHU�(:03�*RDOV

3URMHFWV�&RPSOHWHG��

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV��

��0LOHV�RI�
*UHHQ�6WUHHWV��

��2WKHU�
3URMHFWV
��

$UHD�$GGUHVVHG�
�DFUHV���

7RWDO�5HWHQWLRQ�
&DSDFLW\��$)���

&RPSOHWHG�LQ�
5HSRUWLQJ�<HDU� �������� �������

������$)���� ������� ��������� ��������

&RPSOHWHG�
6LQFH���������� �������� 1$���

������$)���� ������ ������������ ���������

3URSRVHG�����
�%\������������ 1$��� 1$���

�������$)���� 1$����� 1$����� ��������


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVHV�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV�

5HJLRQDO�3URMHFWV�

7KH�$QQXDO�5HSRUW�VWDWHG�WKDW����³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�VLQFH��������������7KH�$QQXDO�
5HSRUW�GLG�QRW�LGHQWLI\�DQ\�UHJLRQDO�SURMHFWV�WKDW�ZHUH�FRPSOHWHG��DOWKRXJK�DW�OHDVW�VHYHQ�UHJLRQDO�
SURMHFWV�ZHUH�LQ�SURJUHVV��DV�RI�'HFHPEHU��������������SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03�����YHU\�
KLJK�SULRULW\�����KLJK�SULRULW\��DQG����PHGLXP�SULRULW\����

5HWHQWLRQ�&DSDFLW\��$)�

7RWDO�5HWHQWLRQ�
&DSDFLW\�6LQFH�
����������$)��

�����,QWHULP�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)���

�����,QWHULP�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)���

�����)LQDO�
5HWHQWLRQ�

&DSDFLW\�*RDO�
�$)���

��&RPSOHWH�
7RZDUGV������
,QWHULP�*RDO��

��&RPSOHWH�
7RZDUGV������
,QWHULP�*RDO�

��&RPSOHWH�
7RZDUGV������
)LQDO�*RDO��

������Ϯϰϭ ������ �����Ϯϰϴ ��������� ����������� ��������� ��������

7DEOH�$�����6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQWV�RI�SURJUHVV�WKDW�
ZHUH�SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�ZHUH�WKH�UHWHQWLRQ�FDSDFLW\��$)��IURP�JUHHQ�VWUHHWV�
VSHFLILFDOO\��DQG�WKH�³7RWDO�5HWHQWLRQ�&DSDFLW\��$)��´�6HH�WKH�HQGQRWHV�RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�
HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG�

7DEOH�$�����$VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�LV�D�EHWWHU�PHDVXUHPHQW�RI�
RYHUDOO�SURJUHVV�WKDQ�WKH�UHWHQWLRQ�FDSDFLW\�DFKLHYHG�WKURXJK�JUHHQ�VWUHHWV�DORQH��7KHUHIRUH��WKH�WRWDO�UHWHQWLRQ�
FDSDFLW\�VLQFH�����������UHSRUWHG�LQ�WKH�$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$����WR�WKH������DQG������LQWHULP�
JRDOV��DQG�WKH������ILQDO�JRDO��DOO�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH�
�����DQG������LQWHULP�JRDOV��DQG�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�DUH�H[SUHVVHG�YLVXDOO\�LQ�
)LJXUH�$�����6HH�WKH�HQGQRWHV�RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�LV�GHULYHG��
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2YHUDOO�3URJUHVV�WRZDUGV�8SSHU�/RV�$QJHOHV�5LYHU�(:03�*RDOV

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��EXW�WKLV�ZDV�QRW�
SRVVLEOH�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�OXPSHG�
LQWR�³RWKHU�SURMHFWV�´�ZLWKRXW�WKH�DGGLWLRQDO�LQIRUPDWLRQ�QHFHVVDU\�WR�XQGHUVWDQG�ZKLFK����³RWKHU�
SURMHFWV´�ZHUH�FRPSOHWHG��$QG�VHFRQG��WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�
UHOLHG�KHDYLO\�RQ�SULYDWH�UHJLRQDO�SURMHFWV��ZKLFK�ZHUH�QRW�SRVVLEOH�WR�WUDFN�ZLWKRXW�DGGLWLRQDO�
LQIRUPDWLRQ�SURYLGHG�LQ�WKH�$QQXDO�5HSRUW��7KHUHIRUH��ZH�ZHUH�QRW�DEOH�WR�DVVHVV�FRPSOLDQFH�EDVHG�RQ�
UHJLRQDO�SURMHFWV�FRPSOHWHG�LQ�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD���

7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�8SSHU�/RV�$QJHOHV�5LYHU�(:03�ZDV�EDVHG�RQ�
UHWHQWLRQ�FDSDFLW\��$)��DQG�QRW�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG���$V�RI�'HFHPEHU�������
WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI��������
$)�VLQFH�����������ZKLFK�LV�������FRPSOHWH�WRZDUGV�WKH������ILQDO�UHWHQWLRQ�FDSDFLW\�JRDO�RI�������$)��
7KLV�JURXS�LV�RXW�RI�FRPSOLDQFH�ZLWK�LWV������GHDGOLQH��$GGLWLRQDOO\��WKHUH�UHPDLQV�D�UHWHQWLRQ�FDSDFLW\�
RI����������$)�WR�EH�DFKLHYHG�E\������DQG�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI����������$)�WR�EH�DFKLHYHG�E\�
������,I�WKH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�FRQWLQXHV��WKH�ILQDO������(:03�JRDO�ZLOO�QRW�EH�DFKLHYHG�
XQWLO�WKH�\HDU�������7DEOH�����DQG�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�EH�
RXW�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�70'/V�ZKHQ�WKH�ILQDO�GHDGOLQH�SDVVHV��SURORQJLQJ�WKH�ULVNV�WR�SXEOLF�
DQG�HQYLURQPHQWDO�KHDOWK�WKDW�UHVXOW�IURP�VWRUPZDWHU�SROOXWLRQ�����

)LJXUH�$���� 2YHUDOO�SURJUHVV�WRZDUGV�LQWHULP�DQG�ILQDO�JRDOV�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)���7KH�8SSHU�/RV�
$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�KDV�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�LQ�WKH�����������
UHSRUWLQJ�\HDU��LQ�EOXH��WKRXJK�WKLV�VPDOO�QXPEHU�LV�QRW�YLVLEOH�LQ�ILJXUH�$������IRU�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI�
�������$)�VLQFH�����������LQ�RUDQJH���7KLV�IDOOV�VKRUW�RI�HYHQ�WKH������LQWHULP�JRDO�ZKLFK�KDV�DOUHDG\�SDVVHG��
DQG�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI����������$)�WR�EH�DFKLHYHG�E\������DQG�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI����������
$)�WR�EH�DFKLHYHG�E\�������LQ�JUH\���
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6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�8SSHU�/RV�$QJHOHV�5LYHU�(:03���

3URMHFW�1DPH� /HDG� 6WDWXV�
�(VWLPDWHG��
&RPSOHWLRQ�

'DWH�

$OELRQ�5LYHUVLGH�3DUN� /RV�$QJHOHV� 'HVLJQ� 'HF����

5RU\�0��6KDZ�:HWODQGV�
3DUN� /RV�$QJHOHV� 'HVLJQ� -XO����

$JQHV�$YH�DQG�9DQRZHQ�
WR�.LWWULGJH� /RV�$QJHOHV� 3ODQQLQJ� 'HF����

/DQNHUVKLP�%OYG��&'��
&KDQGOHU�	�9LFWRU\�� /RV�$QJHOHV� 'HVLJQ� 'HF����

:KLWQDOO�*DUGHQV�
6WRUPZDWHU�&DSWXUH� /RV�$QJHOHV� 'HVLJQ� $SU����

:KLWQDOO�+LJKZD\�3RZHU�
/LQH�(DVHPHQW�&DSWXUH�

3URMHFW�
/RV�$QJHOHV� 'HVLJQ� 'HF����

$OLVR�:DVK���/LPHNLOQ�
&UHHN�&RQIOXHQFH�

5HVWRUDWLRQ�
/RV�$QJHOHV� 3UH�'HVLJQ� 6HS����

$YDORQ�1RUWK�*UHHQ�$OOH\� /RV�$QJHOHV� &RQVWUXFWLRQ -XO����
%UDQIRUG�6WUHHW���/DXUH�

&DQ\RQ�WR�3DFRLPD�:DVK /RV�$QJHOHV� 3ODQQLQJ� 'HF����

9DQ�1X\V�%OYG��&'��
/DXUHO�&DQ\RQ�%OGJ��	�
6DQ�)HUQDQGR�5RDG��

/RV�$QJHOHV� 'HVLJQ� 'HF����

*OHQRDNV�DQG�)LOOPRUH� /RV�$QJHOHV� 3ODQQLQJ� 'HF����

7D\ORU�<DUG�5LYHU�3URMHFW� /RV�$QJHOHV� 3ODQQLQJ� �1RW�5HSRUWHG��

+HUPRQ�3DUN�8UEDQ�
5XQRII�3URMHFW� /RV�$QJHOHV� 'HVLJQ� �����

6\FDPRUH�*URYH�8UEDQ�
5XQRII�3URMHFW� /RV�$QJHOHV� 'HVLJQ� �����

0LVVLRQ�5RDG�8UEDQ�
5XQRII�3URMHFW� /RV�$QJHOHV� 'HVLJQ� �����

�QG�6W�DQG�6DQWD�)H�
8UEDQ�5XQRII�3URMHFW� /RV�$QJHOHV� 'HVLJQ� �����

3DOPHWWR�DQG�6DQWD�)H�
8UEDQ�5XQRII�3URMHFW� /RV�$QJHOHV� 'HVLJQ� �����

:DWWV�*UHHQ�VWUHHWV�
,PSOHPHQWDWLRQ�3ODQ�

3KDVH�,,�

/RV�$QJHOHV��*UDQW�+RXVLQJ�	�
(FRQRPLF�'HYHORSPHQW�&R��� 'HVLJQ� �����

&HQWUDO�-HIIHUVRQ�$OOH\�
3URMHFW� /RV�$QJHOHV��7UXVW�IRU�3XEOLF�/DQG�� 'HVLJQ� �1RW�5HSRUWHG��

%UDGOH\�*UHHQ�$OOH\V� /RV�$QJHOHV��3DFRLPD�%HDXWLIXO�� 'HVLJQ� �����
)RRWKLOO�/LQN�%LNHZD\�DQG�
3HGHVWULDQ�*UHHQEHOW� /D�&DxDGD�)OLQWULGJH� 'HVLJQ� $XJ����
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6DQ�)HUQDQGR�5HJLRQDO�
3DUN�3URMHFW� 6DQ�)HUQDQGR� 'HVLJQ� )DOO������

%XHQD�9LVWD�%03�SDUNLQJ�
ORW�UHWURILWV� %XUEDQN� &RQFHSWXDO� �1RW�5HSRUWHG��

0F&DPEULGJH�3DUN�
UHJLRQDO�%03� %XUEDQN� &RQFHSWXDO� �1RW�5HSRUWHG��

0DOLEX�+LOOV�5RDG�
6WRUPZDWHU�(QKDQFHPHQW�

3URMHFW�
&DODEDVDV� 'HVLJQ� -XO����

3DUNZD\�&DODEDVDV�
*UHHQ�6WUHHW�3URMHFW� &DODEDVDV� &RQFHSWXDO� 2FW����

&DODEDVDV�5RDG�*UHHQ�
6WUHHW�3URMHFW� &DODEDVDV� &RQFHSWXDO� -DQ����

2OG�7RZQ�&DODEDVDV�
*UHHQ�6WUHHW�3URMHFW� &DODEDVDV� &RQFHSWXDO� -DQ����

/DV�9LUJHQHV�5RDG�*UHHQ�
6WUHHW�3URMHFW� &DODEDVDV� 'HVLJQ� -DQ����

'LVWULEXWHG�'U\�:HOOV� *OHQGDOH� &RQFHSWXDO� ����������

:HVWHUQ�5LYHUVLGH�'ULYH�
%LRVZDOHV� *OHQGDOH� 'HVLJQ� ����������

3XEOLF�3DUNLQJ�/RW�5HWURILW 7HPSOH�&LW\� &RQVWUXFWLRQ ����������

&LW\�LV�SDUWQHULQJ��DORQJ�
ZLWK�0RQWHEHOOR��LQ�WKH�
&RXQW\�OHG�(DVW�/$�

0HGLDQ�5HJLRQDO�%03�
3URMHFW���

0RQWHUH\�3DUN� 'HVLJQ� �����

0HUFHG�$YHQXH�
*UHHQZD\� 6RXWK�(O�0RQWH� 'HVLJQ� ����������

6WRQHPDQ�3XEOLF�3DUNLQJ�
/RW�5HWURILW� $OKDPEUD� &RQFHSWXDO� �����

0RQWH]XPD�3XEOLF�3DUFHO�
5HWURILW� $OKDPEUD� &RQFHSWXDO� �1RW�5HSRUWHG��

5DPRQD�3XEOLF�3DUFHO�
5HWURILW� $OKDPEUD� &RQFHSWXDO� �1RW�5HSRUWHG��

0DLQ�6WUHHW�
'HPRQVWUDWLRQ�*UHHQ�

6WUHHW�
$OKDPEUD� &RQFHSWXDO� �1RW�5HSRUWHG��

&DOWUDQV�52:�1HZ�$YH�
2II�UDPS� $OKDPEUD� &RQFHSWXDO� �1RW�5HSRUWHG��

$OKDPEUD�*ROI�&RXUVH� $OKDPEUD� &RQFHSWXDO� �1RW�5HSRUWHG��

(DVW�/RV�$QJHOHV�
6XVWDLQDEOH�0HGLDQ�
6WRUPZDWHU�&DSWXUH�

3URMHFW�

&RXQW\� 'HVLJQ� 2FW����
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5RRVHYHOW�3DUN�
6WRUPZDWHU�&DSWXUH�

3URMHFW�
&RXQW\� 'HVLJQ� -XQ����

(DUYLQ�0DJLF�-RKQVRQ�
3DUN�3KDVH��$�3URMHFW� &RXQW\� 'HVLJQ� �����

(DUYLQ�0DJLF�-RKQVRQ�
3DUN�3KDVH���3URMHFW� &RXQW\� 3ODQQLQJ� �1RW�5HSRUWHG��

2EUHJRQ�3DUN�6WRUPZDWHU�
&DSWXUH�3URMHFW� &RXQW\� 3ODQQLQJ� �1RW�5HSRUWHG��

��*UHHQ�6WUHHWV�3URMHFWV� &RXQW\� 3ODQQLQJ� �1RW�5HSRUWHG��

'HVLGHULR�1HLJKERUKRRG�
3DUN� 3DVDGHQD� 3ODQQLQJ� ����������

0DUVKDOO�&RPPXQLW\�3DUN� 6DQ�*DEULHO� &RQVWUXFWLRQ ����������

3URMHFWV�OLVWHG�ZLWK�D�VWDWXV�RI�SODQQLQJ��SUH�GHVLJQ��GHVLJQ��RU�FRQVWUXFWLRQ�DV�RI�'HFHPEHU������ZHUH�
QRW�\HW�UHWDLQLQJ�VWRUPZDWHU�RU�GU\�ZHDWKHU�UXQRII�EHFDXVH�WKH�SURMHFWV�ZHUH�QRW�\HW�FRPSOHWH��7KLV�LV�D�
OLVW�RI�RQO\�WKH�KLJKHVW�SULRULW\�SURMHFWV�OLVWHG�LQ�WKH�$QQXDO�5HSRUW��7KHUHIRUH��HYHQ�LI�DOO�OLVWHG�SURMHFWV�
DUH�FRPSOHWHG��WKH�ILQDO�$)�JRDO�ZLOO�VWLOO�QRW�EH�DFKLHYHG�ZLWKRXW�DGGLWLRQDO�SURMHFWV��7KH�FXUUHQW�UDWH�RI�
LPSOHPHQWDWLRQ�LV�LQVXIILFLHQW�WR�DFKLHYH�WKH�ILQDO�$)�JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV��DQG�WKH�FXUUHQW�
UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�WR�GHWHUPLQH�ZKDW�WKH�8SSHU�/RV�$QJHOHV�5LYHU�
:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�WKLV�LPSOHPHQWDWLRQ�UDWH���

7DEOH�$�����$�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU������
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ϮϮϳ ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW���
�����E��5HSRUW������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV����&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
����+HDO�WKH�%D\��5LYHU�5HSRUW�&DUG�������������$YDLODEOH�DW��KWWSV���KHDOWKHED\�RUJ�ZS�
FRQWHQW�XSORDGV���������5LYHU�5HSRUW�&DUG�����BILQDO�SGI
����(LVHQKDUGW�/��DQG�0XHOOHU�6��/RV�$QJHOHV�&RXQW\�0XQLFLSDO�6HSDUDWH�6WRUP�6HZHU�6\VWHP��06���7LPH�6HULHV�
$QDO\VLV������������>UHSRUW@��>6DQWD�%DUEDUD��&$@��%UHQ�6FKRRO�RI�(QYLURQPHQWDO�6FLHQFH�DQG�0DQDJHPHQW��
8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD��������
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&���±�&����7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&����±�&�����7DEOH��H��7KLV�YDOXH�ZDV�RQO\�IRU�WKH�
³7\SH�RI�3URMHFW��*UHHQ�6WUHHWV�´�$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&����±�&�����7DEOH��H��7KLV�YDOXH�ZDV�RQO\�IRU�WKH�
³7\SH�RI�3URMHFW��*UHHQ�6WUHHWV�´�$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&���±�&����7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&���±�&����7DEOH��D��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&���±�&����7DEOH��D��,W�LV�DVVXPHG�WKDW�WKLV�QXPEHU�
UHSUHVHQWV�$)�RI�UXQRII�DGGUHVVHG��LQFOXGLQJ�UXQRII�FDSWXUHG��WUHDWHG��DQG�LQILOWUDWHG��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&����±�&�����7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�UHSRUWHG��3URJUHVV�ZDV�UHSRUWHG�LQ�$)��VHH�(QGQRWH�������EXW�QRW�LQ�QXPEHU�RI�PLOHV�FRPSOHWHG���
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&����±�&�����7DEOH����7DEOH���LQFOXGHV�
³LPSOHPHQWDWLRQ�SURJUHVV�´�7KH�UHSRUW�GRHV�QRW�VSHFLI\�WKH�WLPHIUDPH�IRU�WKH�SURJUHVV��VR�ZH�DVVXPH�LW�LV�
SURJUHVV�VLQFH������JLYHQ�WKDW�WKH�WRWDO�SUHVHQWHG�LV�ODUJHU�WKDQ�WKH�WRWDO�IRU�WKH�FXUUHQW�UHSRUWLQJ�\HDU�LQ�7DEOH�
�H��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&����±�&�����7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&����±�&�����7DEOH��E��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&����±�&�����7DEOH��E��,W�LV�DVVXPHG�WKDW�WKLV�
QXPEHU�UHSUHVHQWV�$)�RI�UXQRII�DGGUHVVHG��LQFOXGLQJ�UXQRII�FDSWXUHG��WUHDWHG��DQG�LQILOWUDWHG��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����7KH�(:03�,PSOHPHQWDWLRQ�6WUDWHJ\�LV�EDVHG�RQ�WKH������UHWHQWLRQ�FDSDFLW\�JRDO��DOWKRXJK�WKHUH�LV�D�VHSDUDWH�
ILQDO������UHWHQWLRQ�FDSDFLW\�JRDO��
����1RW�VSHFLILHG�LQ�WKH�(:03��
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����1RW�VSHFLILHG�LQ�WKH�(:03��$�JRDO�ZDV�VSHFLILHG�LQ�$)��VHH�(QGQRWH�������EXW�QRW�LQ�QXPEHU�RI�PLOHV�
FRPSOHWHG���
����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG��-DQ���������SDJH�
(6����7KLV�YDOXH�LV�IURP�WKH�JUHHQ�SRUWLRQ�RI�WKH�JUDSK�IRU�³*UHHQ�6WUHHWV´�XQGHU�WKH������LQWHULP�JRDO��ZKLFK�LV�
WKH�VDPH�IRU�WKH������ILQDO�JRDO��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�ORVBDQJHOHV�XSSHUBORVDQJHOHV����������8SSHU/$5LYHUBPDLQERG\BUHY(:03B-DQ�����SGI
����1RW�VSHFLILHG�LQ�WKH�(:03��
����1RW�VSHFLILHG�LQ�WKH�(:03��
����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG��-DQ���������SDJHV�
(6����(6����7KLV�YDOXH�LV�FDOFXODWHG�E\�DGGLQJ�WKH�QXPEHUV�IURP�HDFK�SURMHFW�FDWHJRU\�IRU�WKH������LQWHULP�
GHDGOLQH��ZKLFK�WKH�FXUUHQW�LPSOHPHQWDWLRQ�SODQ�LV�IRUPHG�DURXQG�WR�DGGUHVV�OLPLWLQJ�SROOXWDQWV�RI�]LQF�DQG�(��FROL��
0RUH�ZLOO�QHHG�WR�EH�LPSOHPHQWHG�E\������WR�DGGUHVV�EDFWHULD��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�ORVBDQJHOHV�XSSHUBORVDQJHOHV����������8SSHU/$5LYHUBPDLQERG\BUHY(:03B-DQ�����SGI
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW��SDJH�����³0RUH�WKDQ�
VHYHQ´�UHJLRQDO�SURMHFWV�DUH�FXUUHQWO\�LQ�SURJUHVV��EXW�WKH�$QQXDO�5HSRUW�GRHV�QRW�LGHQWLI\�DQ\�UHJLRQDO�SURMHFWV�
WKDW�ZHUH�FRPSOHWHG��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG��-DQ���������SDJH�
(6�������YHU\�KLJK�SULRULW\�����KLJK�SULRULW\��DQG����PHGLXP�SULRULW\�ZHUH�LGHQWLILHG��7KH�QXPEHU�RI�SULYDWH�UHJLRQDO�
SURMHFWV�SURSRVHG�ZDV�QRW�GHWHUPLQHG�IRU�WKH�(:03��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�ORVBDQJHOHV�XSSHUBORVDQJHOHV����������8SSHU/$5LYHUBPDLQERG\BUHY(:03B-DQ�����SGI
7KH�SULYDWH�UHJLRQDO�SURMHFWV�ZLOO�EH�GHVLJQHG�WR�FDSWXUH�����RI�WKH�UHTXLUHG�YROXPH�FDSDFLW\�WR�EH�DFKLHYHG�E\�
������8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW�$SSHQGL[�.��SDJH�
����$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG��-DQ���������SDJH�
(6����7KLV�YDOXH�LV�FDOFXODWHG�E\�DGGLQJ�WKH�QXPEHUV�IURP�HDFK�SURMHFW�FDWHJRU\�IRU�WKH������LQWHULP�GHDGOLQH��
$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�ORVBDQJHOHV�XSSHUBORVDQJHOHV����������8SSHU/$5LYHUBPDLQERG\BUHY(:03B-DQ�����SGI
����(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�IRU�WKH�8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG��-DQ���������SDJHV�
(6���DQG������7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�DOO�7RWDO�&DSDFLW\�QXPEHUV�IRU�HDFK�MXULVGLFWLRQ��SURYLGHG�LQ�
EROG��EODFN�SULQW��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�ORVBDQJHOHV�XSSHUBORVDQJHOHV����������8SSHU/$5LYHUBPDLQERG\BUHY(:03B-DQ�����SGI
���� ������������
�����
���� ��������������
�����
���� ��������������
�����
����8SSHU�/RV�$QJHOHV�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�)<�����������$QQXDO�5HSRUW�$SSHQGL[�&���
:DWHUVKHG�:5$036�)RUP��5HSRUWLQJ�<HDU�����������SDJHV�&����±�&������$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
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8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��

7KH�8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�
FRYHUV�PRVW�RI�WKH�QRUWKHUQ�6DQ�*DEULHO�5LYHU�:DWHUVKHG�
H[FHSW�IRU�WKH�DUHD�FRYHUHG�XQGHU�WKH�5LR�+RQGR���6DQ�
*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�8SSHU�6DQ�
*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�LQFOXGHV�WKH�
&LWLHV�RI�%DOGZLQ�3DUN��&RYLQD��*OHQGRUD��,QGXVWU\��/D�
3XHQWH��:HVW�&RYLQD��DQG�6RXWK�(O�0RQWH��8QLQFRUSRUDWHG�&RXQW\�RI�
/RV�$QJHOHV��DQG�WKH�/RV�$QJHOHV�&RXQW\�)ORRG�&RQWURO�'LVWULFW��)LJXUH�$�������

:DWHU�4XDOLW\�LQ�WKH�8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��

:DWHUERGLHV�LQ�WKH�8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�6WDWH�
%RDUG�DV�LPSDLUHG�E\�KHDY\�PHWDOV��WR[LFLW\��DQG�),%��DPRQJ�RWKHU�FRQWDPLQDQWV�����$W�OHDVW�ILYH
5HJLRQDO�70'/V�DSSO\�WR�WKH�8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��7DEOH�$�������

70'/�
70'/�'HDGOLQHV�

���� « ����� ����� ����� « ����� « ����� « ����� « ����� « �����
6*5�0HWDOV�

�'U\�� �� �� ���� �� ���� �� ����� �� ��

6*5�0HWDOV�
�:HW�� �� �� ���� �� ���� �� ���� �� �����

+DUERU�
7R[LFV� �����

/$�$UHD�
/DNHV� �� �����

6*5�
%DFWHULD� ����� �� ��

+HDO�WKH�%D\¶V������5LYHU�5HSRUW�&DUG�VKRZHG�IDLUO\�JRRG�ZDWHU�TXDOLW\�ZLWKLQ�WKH�6DQ�*DEULHO�5LYHU�
:DWHUVKHG��DOWKRXJK�WKHUH�ZHUH�VRPH�H[FHHGDQFHV�RI�),%�OLPLWV�����2YHUDOO������RI�VDPSOHV�IURP�WKH�
6DQ�*DEULHO�5LYHU�:DWHUVKHG�ZHUH�JRRG��JUHHQ�������ZHUH�PRGHUDWH��\HOORZ���DQG����ZHUH�SRRU�
�UHG���+RZHYHU��WKH�WUHQG�LQ�WKH�/RV�$QJHOHV�5LYHU�ZDWHUVKHG�LV�WKDW�),%�H[FHHGDQFH�UDWHV�ZHUH�ORZHU�
LQ�WKH�6DQ�*DEULHO�0RXQWDLQV�DQG�VLJQLILFDQWO\�KLJKHU�ZLWKLQ�WKH�EDVLQ��1R�VDPSOHV�ZHUH�DQDO\]HG�
ZLWKLQ�WKH�EDVLQ�LQ�WKH�6DQ�*DEULHO�5LYHU�:DWHUVKHG��VR�WKH�KLJK�JUDGHV�PD\�EH�D�UHVXOW�RI�WKH�ORFDWLRQ�
RI�WKH�VDPSOLQJ�VLWHV��QHDU�WKH�6DQ�*DEULHO�0RXQWDLQV������7KHUH�LV�DOVR�HYLGHQFH�WKDW�),%�
FRQFHQWUDWLRQV�LQFUHDVHG�LQ�ZHW�ZHDWKHU��DQG�WKDW�FRQFHQWUDWLRQV�RI�KHDY\�PHWDOV�LQFUHDVHG�LQ�ERWK�ZHW�
DQG�GU\�ZHDWKHU�WKURXJKRXW�WKH�6DQ�*DEULHO�5LYHU�:DWHUVKHG�IURP��������������

)LJXUH�$�����7KH�8SSHU�6DQ�
*DEULHO�5LYHU�:DWHUVKHG�

0DQDJHPHQW�$UHD

7DEOH�$�����70'/�GHDGOLQHV�IRU�WKH�6DQ�*DEULHO�5LYHU��6*5��DQG�WKH�/$�$UHD�/DNHV�WKDW�DUH�DSSOLFDEOH�LQ�WKH�
8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�OLVWHG�LQ�WKH�WDEOH�DUH�SHUFHQW�ORDG�
UHGXFWLRQ�JRDOV�IRU�HDFK�FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�UHSUHVHQW�D�GHDGOLQH�WR�IXOO\�DGGUHVV�D�
SDUWLFXODU�FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�
$UHD�ZLOO�SDVV�LQ�������
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3URJUHVV�WRZDUGV�WKH�8SSHU�6DQ�*DEULHO�5LYHU�(:03�*RDOV�

3URMHFWV�&RPSOHWHG��

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV�

��0LOHV�RI�
*UHHQ�6WUHHWV�

��2WKHU�
3URMHFWV
�

$UHD�
$GGUHVVHG�
�DFUHV��

7RWDO�
5HWHQWLRQ�

&DSDFLW\��$)��
&RPSOHWHG�,Q�
5HSRUWLQJ�<HDU� ������ ����� ����� ��������� �������

&RPSOHWHG�
6LQFH���������� ������ 1$���

������$)���� ������ ���������� ��������

3URSRVHG� 1$���

�����$)����
������

�����$)���� 1$���� 1$���� �����������


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVHV�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV��

5HJLRQDO�3URMHFWV�

7KH�$QQXDO�5HSRUW�VWDWHG�WKDW����³RWKHU�SURMHFWV´�ZHUH�FRPSOHWHG�VLQFH��������������7KH�&RXQW\�RI�/RV�
$QJHOHV�ZDV�WKH�OHDG�MXULVGLFWLRQ�RQ����RI�WKHVH�SURMHFWV��+RZHYHU��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�
VHSDUDWHO\�LQ�WKH�$QQXDO�5HSRUW��VR�ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�LI�DQ\�UHJLRQDO�SURMHFWV�ZHUH�
FRPSOHWHG�EDVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�$QQXDO�5HSRUW��$�WRWDO�RI�HLJKW�³VLJQDWXUH��RU�
H[DPSOH�´�UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03����

5HWHQWLRQ�&DSDFLW\��$)��

7RWDO�5HWHQWLRQ�
&DSDFLW\�6LQFH�
����������$)��

�����,QWHULP�
5HWHQWLRQ�
&DSDFLW\�
*RDO��$)��

�����,QWHULP�
5HWHQWLRQ�
&DSDFLW\�
*RDO��$)��

�����)LQDO�
5HWHQWLRQ�
&DSDFLW\�
*RDO��$)��

��&RPSOHWH�
7RZDUGV�
��������

,QWHULP�*RDO

��&RPSOHWH�
7RZDUGV�
������

,QWHULP�*RDO�

��&RPSOHWH�
7RZDUGV�
����������

)LQDO�*RDO�

�����ϮϳϬ �������� ��������� ��������Ϯϳϳ ���������� ���������� ��������

7DEOH�$���� 6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQWV�WKDW�ZHUH�SURYLGHG�
LQ�XQLWV�FRPSDUDEOH�WR�DQ�HVWDEOLVKHG�JRDO�ZHUH�WKH�UHWHQWLRQ�FDSDFLW\��$)��IRU�JUHHQ�VWUHHWV�VSHFLILFDOO\��DQG�WKH�
³7RWDO�5HWHQWLRQ�&DSDFLW\´��$)���6HH�WKH�HQGQRWHV�RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�
YDOXHV�ZDV�GHULYHG����

7DEOH�$�����$VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�FRPSOHWHG�VLQFH�����������
UHSRUWHG�LQ�WKH�$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$����WR�WKH������DQG������LQWHULP�JRDOV��DQG�WR�WKH������
ILQDO�JRDO��DOO�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������LQWHULP�JRDO�DQG�
SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�DUH�H[SUHVVHG�YLVXDOO\�LQ�)LJXUH�$�����6HH�WKH�HQGQRWHV�RQ�
SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG����
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2YHUDOO�3URJUHVV�WRZDUGV�8SSHU�6DQ�*DEULHO�5LYHU�(:03�*RDOV�

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��EXW�WKLV�ZDV�QRW�
SRVVLEOH�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�OXPSHG�
LQWR�³RWKHU�SURMHFWV�´�$QG�VHFRQG��ZH�ZHUH�QRW�DEOH�WR�ILQG�WKH�QHFHVVDU\�LQIRUPDWLRQ�WR�FRQGXFW�RXWVLGH�
UHVHDUFK��%DVHG�RQ�RXU�UHYLHZ��ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�ZKHWKHU�DQ\�UHJLRQDO�SURMHFWV�ZHUH�
FRPSOHWHG�VLQFH�WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������

7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�8SSHU�6DQ�*DEULHO�5LYHU�(:03�ZDV�EDVHG�RQ�
UHWHQWLRQ�FDSDFLW\��$)� DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��$V�RI�'HFHPEHU�������WKH�
8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�
VLQFH�����������ZKLFK�LV�������FRPSOHWH�WRZDUGV�WKH������ILQDO�JRDO�RI����������$)��7DEOH�$�����
)LJXUH�$������7KLV�JURXS�LV�LQ�FRPSOLDQFH�ZLWK�LWV������LQWHULP�GHDGOLQH��+RZHYHU��WKHUH�UHPDLQV�D�
UHWHQWLRQ�FDSDFLW\�RI�������$)�WR�EH�DFKLHYHG�E\�������DQG�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI����������$)�WR�
EH�DFKLHYHG�E\�������,I�WKH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�FRQWLQXHV��WKH�ILQDO������(:03�JRDO�ZLOO�QRW�
EH�DFKLHYHG�XQWLO�WKH�\HDU�������7DEOH�����DQG�WKH�8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�
*URXS�ZLOO�EH�RXW�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�70'/V�ZKHQ�WKH�ILQDO�GHDGOLQH�SDVVHV��SURORQJLQJ�WKH�
ULVNV�WR�SXEOLF�DQG�HQYLURQPHQWDO�KHDOWK�WKDW�UHVXOW�IURP�VWRUPZDWHU�SROOXWLRQ����

)LJXUH�$���� 2YHUDOO�SURJUHVV�WRZDUGV�LQWHULP�DQG�ILQDO�JRDOV�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)���7KH�8SSHU�6DQ�
*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI������$)�LQ�WKH�����������UHSRUWLQJ�
\HDU��LQ�EOXH���IRU�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI�������$)�VLQFH�����������LQ�RUDQJH���7KLV�VXUSDVVHV�WKH������
LQWHULP�UHWHQWLRQ�FDSDFLW\�JRDO�RI������$)��EXW�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�WR�EH�DFKLHYHG�E\�������
DQG�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI����������$)�RI�WR�EH�DFKLHYHG�E\�������LQ�JUH\����
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6WDWXV�RI�0XOWL�<HDU�(IIRUWV�IRU�WKH�8SSHU�6DQ�*DEULHO�5LYHU�(:03��������

3URMHFW�1DPH� /HDG� 6WDWXV��� �(VWLPDWHG��
&RPSOHWLRQ�'DWH���

%DUQHV�3DUN�� %DOGZLQ�3DUN� &RQFHSW� 'HFHPEHU������
:LQJDWH�3DUN��IRUPHUO\�
.DKOHU�5XVVHOO�3DUN�� &RYLQD� &RQFHSW� 'HFHPEHU������

)LQNELQHU�3DUN� *OHQGRUD� &RQFHSW� �1RW�5HSRUWHG��
'RZQWRZQ�3URSHUWLHV� *OHQGRUD� �1RW�5HSRUWHG�� 'HFHPEHU������
6DQ�$QJHOR�3DUN� ,QGXVWU\� &RQFHSW� �����
/D�3XHQWH�3DUN� /D�3XHQWH� &RQFHSW� 'HFHPEHU������
&RUWH]�3DUN� :HVW�&RYLQD� &RQFHSW� �1RW�5HSRUWHG��

%DVVHWW�+LJK�6FKRRO� /$�&RXQW\� &RQFHSW� �1RW�5HSRUWHG��
%DVVHWW�3DUN� /$�&RXQW\� &RQFHSW� 'HFHPEHU������

$OOHQ�-�0DUWLQ�3DUN� /$�&RXQW\� &RQFHSW� 'HFHPEHU������
$GYHQWXUH�3DUN��DND�
*XQQ�$YHQXH�3DUN�� /$�&RXQW\� &RQFHSW� 'HFHPEHU������

1HDUO\�VHYHQ�\HDUV�DIWHU�3HUPLW�DGRSWLRQ�LQ�'HFHPEHU�������WHQ�SURSRVHG�SURMHFWV�UHPDLQ�LQ�WKH�
FRQFHSW�SKDVH��:LWKRXW�DQ�HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�WKDW�WKH�ILQDO�$)�
JRDO�ZLOO�EH�UHDFKHG�HYHQ�LI�DOO�OLVWHG�SURMHFWV�DUH�FRPSOHWHG��7KH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�LV�
LQVXIILFLHQW�WR�UHDFK�WKH�ILQDO�$)�JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV��DQG�WKH�FXUUHQW�UHSRUWLQJ�IRUPDW�GRHV�
QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�WR�GHWHUPLQH�ZKDW�WKH�8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�
0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�WKLV�LPSOHPHQWDWLRQ�UDWH���

7DEOH�$�����$�VXPPDU\�RI�WKH�VWDWXV�RI�³SULRULW\´�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU������
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Ϯϱϳ ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW���
�����E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
����+HDO�WKH�%D\��5LYHU�5HSRUW�&DUG�������������$YDLODEOH�DW��KWWSV���KHDOWKHED\�RUJ�ZS�
FRQWHQW�XSORDGV���������5LYHU�5HSRUW�&DUG�����BILQDO�SGI
����(LVHQKDUGW�/��DQG�0XHOOHU�6��/RV�$QJHOHV�&RXQW\�0XQLFLSDO�6HSDUDWH�6WRUP�6HZHU�6\VWHP��06���7LPH�6HULHV�
$QDO\VLV������������>UHSRUW@��>6DQWD�%DUEDUD��&$@��%UHQ�6FKRRO�RI�(QYLURQPHQWDO�6FLHQFH�DQG�0DQDJHPHQW��
8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD���������
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH����7DEOH��D��$YDLODEOH�
IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH����7DEOH��H��$YDLODEOH�
IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH����7DEOH��D��$YDLODEOH�
IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH����7DEOH��D��$YDLODEOH�
IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH����7DEOH��D��,W�LV�
DVVXPHG�WKDW�WKLV�QXPEHU�UHSUHVHQWV�$)�RI�UXQRII�DGGUHVVHG��LQFOXGLQJ�UXQRII�FDSWXUHG��WUHDWHG��DQG�LQILOWUDWHG��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH����7DEOH��E��$YDLODEOH�
IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
�����1RW�UHSRUWHG��3URJUHVV�ZDV�UHSRUWHG�LQ�$)��VHH�(QGQRWH�������EXW�QRW�LQ�QXPEHU�RI�PLOHV�FRPSOHWHG���
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH�����7DEOH����7KLV�YDOXH�
ZDV�FDOFXODWHG�E\�DGGLQJ�DOO�RI�WKH�WRWDO�QXPEHUV�OLVWHG�IRU�JUHHQ�VWUHHWV��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH����7DEOH��E��$YDLODEOH�
IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH����7DEOH��E��$YDLODEOH�
IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW����������SDJH����7DEOH��E��,W�LV�
DVVXPHG�WKDW�WKLV�QXPEHU�UHSUHVHQWV�$)�RI�UXQRII�DGGUHVVHG��LQFOXGLQJ�UXQRII�FDSWXUHG��WUHDWHG��DQG�LQILOWUDWHG��
$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�ZDV�VSHFLILHG�LQ�$)��VHH�(QGQRWH�������EXW�QRW�LQ�QXPEHU�RI�SURMHFWV�
FRPSOHWHG���
����8SSHU�6DQ�*DEULHO�5LYHU�(:03�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�3ODQ��-DQ���������SDJH�
�����)LJXUH������7KLV�QXPEHU�ZDV�FDOFXODWHG�E\�DGGLQJ�DOO�/,'�6WUXFWXUDO�&RQWURO�0HDVXUH�WR�EH�,PSOHPHQWHG�E\�
������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�XSSHUBVDQBJDEULHO�86*55HYLVHG(:03B���������SGI
����8SSHU�6DQ�*DEULHO�5LYHU�(:03�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�3ODQ��-DQ���������
$SSHQGL[�&����SDJH�&������WDEOH�&������7KLV�QXPEHU�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�WKH�³WRWDO�DSSUR[LPDWH�PLOHV�RI�
JUHHQ�VWUHHW�%03V´�IRU�WKH�ILQDO�EDFWHULD�70'/�GHDGOLQH��ZKLFK�LV�LQFOXVLYH�RI�WKH�UHTXLUHPHQWV�IRU�RWKHU�70'/�
GHDGOLQHV��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�XSSHUBVDQBJDEULHO�86*55HYLVHG(:03B���������SGI
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����8SSHU�6DQ�*DEULHO�5LYHU�(:03�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�3ODQ��-DQ���������SDJH�
�����)LJXUH������7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�DOO�RI�WKH�YDOXHV�IRU�7RWDO�&DSDFLW\�SURYLGHG�LQ�EROG��EODFN�
SULQW��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�XSSHUBVDQBJDEULHO�86*55HYLVHG(:03B���������SGI
����1RW�VSHFLILHG�LQ�WKH�(:03��
����1RW�VSHFLILHG�LQ�WKH�(:03��
����8SSHU�6DQ�*DEULHO�5LYHU�(:03�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�3ODQ��-DQ���������SDJH�
�����WDEOH������7KLV�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�WKH������ILQDO�EDFWHULD�JRDOV�IRU�DOO�MXULVGLFWLRQV��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�XSSHUBVDQBJDEULHO�86*55HYLVHG(:03B���������SGI
����8SSHU�6DQ�*DEULHO�5LYHU�(:03�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�3ODQ��-DQ���������SDJH�
����7DEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�XSSHUBVDQBJDEULHO�86*55HYLVHG(:03B���������SGI
����8SSHU�6DQ�*DEULHO�5LYHU�(:03�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�3ODQ��-DQ���������SDJHV�
���������)LJXUH������7KLV�YDOXH�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�DOO�RI�WKH�QXPEHUV�OLVWHG�IRU�HDFK�SURMHFW�FDWHJRU\�
XQGHU�WKH������LQWHULP�GHDGOLQH��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�XSSHUBVDQBJDEULHO�86*55HYLVHG(:03B���������SGI
����8SSHU�6DQ�*DEULHO�5LYHU�(:03�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�3ODQ��-DQ���������SDJH�
�����7DEOH������7KLV�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�WKH������LQWHULP�JRDOV�IRU�DOO�MXULVGLFWLRQV��$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�XSSHUBVDQBJDEULHO�86*55HYLVHG(:03B���������SGI
���� ������������
�����
���� ��������������
�����
���� ����������������
�����
����8SSHU�6DQ�*DEULHO�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�$QQXDO�5HSRUW�����������������SDJH����7KLV�UHSRUW�
ZDV�VXEPLWWHG�LQ�'HFHPEHU��������DQG�\HW�WKH�LWHPV�WKDW�ZHUH�DQWLFLSDWHG�WR�EH�FRPSOHWHG�E\�WKH�HQG�RI������
DUH�QRW�LGHQWLILHG�DV�FRPSOHWHG�LQ�WKLV�UHSRUW��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQ�*DEULHO�5LYHU�(:03�*URXS�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP�3ODQ��-DQ���������SDJH�
����7DEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQBJDEULHO�XSSHUBVDQBJDEULHO�86*55HYLVHG(:03B���������SGI
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8SSHU�6DQWD�&ODUD�5LYHU�
:DWHUVKHG�0DQDJHPHQW�$UHD��

7KH�8SSHU�6DQWD�&ODUD�5LYHU�
:DWHUVKHG�0DQDJHPHQW�$UHD�LV�
ORFDWHG�LQ�WKH�QRUWKZHVW�FRUQHU�RI�
/RV�$QJHOHV�&RXQW\�ZLWKLQ�WKH�
6DQWD�&ODUD�5LYHU�:DWHUVKHG��7KH�
ZHVWHUQ�ERXQGDU\�RI�WKH�8SSHU�
6DQWD�&ODUD�5LYHU�:DWHUVKHG�
0DQDJHPHQW�$UHD�HQGV�DW�WKH�
9HQWXUD�&RXQW\�OLQH��7KH�8SSHU�
6DQWD�&ODUD�5LYHU�:DWHUVKHG�
0DQDJHPHQW�*URXS�LQFOXGHV�WKH�
&LW\�RI�6DQWD�&ODULWD��8QLQFRUSRUDWHG�
&RXQW\�RI�/RV�$QJHOHV��DQG�WKH�/RV�
$QJHOHV�&RXQW\�)ORRG�&RQWURO�'LVWULFW��)LJXUH�$�������

:DWHU�4XDOLW\�LQ�WKH�8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��

:DWHUERGLHV�LQ�WKH�8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�DUH�OLVWHG�E\�WKH�6WDWH�
%RDUG�DV�LPSDLUHG�E\�VDOW��EDFWHULD��QXWULHQWV��DQG�WUDVK��DPRQJ�RWKHU�FRQWDPLQDQWV�����$W�OHDVW�ILYH
UHJLRQDO�70'/V�DSSO\�WR�WKH�8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��7DEOH�$�������

70'/� 70'/�'HDGOLQH�
����� ����� ����� ����� ����� «� ����� «� �����

86&5�6DOW� ����� �� �� �� �� �� �� �� ��
86&5�%DFWHULD�

�'U\�� �� ����� �� ��

86&5�%DFWHULD�
�:HW�� �� �� �� �����

86&5�1XWULHQWV� ����� �� �� �� �� �� �� �� ��
86&5�7UDVK� ���� ���� ���� ���� ����� �� �� �� ��

)LJXUH�$�����7KH�8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�
$UHD

7DEOH�$�����70'/�GHDGOLQHV�IRU�WKH�8SSHU�6DQWD�&ODUD�5LYHU��86&5��WKDW�DUH�DSSOLFDEOH�LQ�WKH�8SSHU�6DQWD�
&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD��7KH�SHUFHQWDJHV�OLVWHG�LQ�WKH�WDEOH�DUH�SHUFHQW�ORDG�UHGXFWLRQ�JRDOV�
IRU�HDFK�FRQWDPLQDQW��'HDGOLQHV�GHVLJQDWHG�E\�³����´�UHSUHVHQW�D�GHDGOLQH�WR�IXOO\�DGGUHVV�D�SDUWLFXODU�
FRQWDPLQDQW��7KH�ILQDO�GHDGOLQH�IRU�SROOXWDQWV�LQ�WKH�8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�$UHD�ZLOO�
SDVV�LQ�������
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3URJUHVV�WRZDUGV�WKH�8SSHU�6DQWD�&ODUD�5LYHU�(:03�*RDOV�

3URMHFWV�&RPSOHWHG��

$OO�3URMHFWV�

��1HZ�5HGHYHORSPHQW�
3URMHFWV�

��0LOHV�RI�
*UHHQ�6WUHHWV�

��2WKHU�
3URMHFWV�

$UHD�
$GGUHVVHG�
�DFUHV��

7RWDO�
5HWHQWLRQ�

&DSDFLW\��$)��
&RPSOHWHG�,Q�
5HSRUWLQJ�<HDU� ������ 1$���� ����� ��������� �������

&RPSOHWHG�
6LQFH����������

�����

������$)����� ����� ����� ���������� ��������

3URSRVHG� �1$���

�������$)����
1$���

������$)���� 1$���� 1$���� ��������


�³2WKHU�3URMHFWV´�LV�QRW�GHILQHG��)RU�WKH�SXUSRVHV�RI�WKLV�UHSRUW��LW�LV�DVVXPHG�WKDW�WKLV�FDWHJRU\�LQFOXGHV�JUHHQ�
VWUHHWV��UHJLRQDO�SURMHFWV��ORZ�IORZ�GLYHUVLRQV��DQG�RWKHU�UHWURILWV��EXW�QRW�QHZ�UHGHYHORSPHQW�SURMHFWV��

5HJLRQDO�3URMHFWV�

7KH�$QQXDO�5HSRUW�VWDWHG�WKDW�RQH�³RWKHU�SURMHFW´�ZDV�FRPSOHWHG�VLQFH�����������+RZHYHU��UHJLRQDO�
SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\�LQ�WKH�$QQXDO�5HSRUW��VR�ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�ZKHWKHU�
DQ\�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�EDVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�$QQXDO�5HSRUW��:LWK�QR�
UHSRUWHG�FRPSOHWHG�UHJLRQDO�SURMHFWV��ZH�GHWHUPLQHG�WKDW�QR�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�
����������DQG�WKHUHIRUH�QR�UHJLRQDO�SURMHFWV�ZHUH�FRPSOHWHG�LQ�WKH�UHSRUWLQJ�\HDU��D�WRWDO�RI����7LHU�$�
UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�LQ�WKH�(:03��)LJXUH�$���$�����

5HWHQWLRQ�&DSDFLW\��$)��

7RWDO�5HWHQWLRQ�
&DSDFLW\�6LQFH�
����������$)��

�����,QWHULP�
5HWHQWLRQ�&DSDFLW\�

*RDO��$)��

�����)LQDO�
5HWHQWLRQ�&DSDFLW\�

*RDO��$)��

��&RPSOHWH�
7RZDUGV������
,QWHULP�*RDO�

��&RPSOHWH�
7RZDUGV������)LQDO�

*RDO�

��������� ��������� ��������� ���������� ��������

7DEOH�$���� 6XPPDU\�RI�SURMHFWV�FRPSOHWHG�DV�RI�'HFHPEHU�������$OO�LQIRUPDWLRQ�DERXW�SURJUHVV�³&RPSOHWHG�,Q�
>���������@�5HSRUWLQJ�<HDU´�DQG�SURJUHVV�³&RPSOHWHG�6LQFH���������´�ZDV�FROOHFWHG�IURP�WKH�$QQXDO�5HSRUW�
DQG�DVVRFLDWHG�DWWDFKPHQWV��7KH�³3URSRVHG´�YDOXHV�UHSUHVHQW�WKH�JRDOV�DJDLQVW�ZKLFK�WKLV�SURJUHVV�ZDV�
PHDVXUHG��WKHVH�JRDOV�ZHUH�GHULYHG�IURP�LQIRUPDWLRQ�LQ�WKH�(:03��7KH�RQO\�PHDVXUHPHQW�RI�SURJUHVV�WKDW�ZDV�
SURYLGHG�LQ�FRPSDUDEOH�XQLWV�WR�DQ�HVWDEOLVKHG�JRDO�ZDV�WKH�³7RWDO�5HWHQWLRQ�&DSDFLW\��$)��´�6HH�WKH�HQGQRWHV�
RQ�SDJH�$����IRU�PRUH�GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG

7DEOH�$���� $VVHVVPHQW�E\�UHWHQWLRQ�FDSDFLW\��$)���7KH�WRWDO�UHWHQWLRQ�FDSDFLW\�VLQFH�����������UHSRUWHG�LQ�WKH�
$QQXDO�5HSRUW��LV�FRPSDUHG�LQ�7DEOH�$����WR�WKH������LQWHULP�JRDO�DQG�WKH������ILQDO�JRDO��ERWK�GHULYHG�IURP�
LQIRUPDWLRQ�LQ�WKH�(:03��7KH�SHUFHQWDJH�FRPSOHWH�WRZDUGV�WKH������LQWHULP�JRDO�DQG�SHUFHQWDJH�FRPSOHWH�
WRZDUGV�WKH������ILQDO�JRDO�DUH�H[SUHVVHG�YLVXDOO\�LQ�)LJXUH�$���%��6HH�WKH�HQGQRWHV�RQ�SDJH�$����IRU�PRUH�
GHWDLO�DERXW�ZKHUH�HDFK�RI�WKHVH�YDOXHV�ZDV�GHULYHG��



$����

2YHUDOO�3URJUHVV�WRZDUGV�8SSHU�6DQWD�&ODUD�5LYHU�(:03�*RDOV�

:H�DWWHPSWHG�WR�DVVHVV�SURJUHVV�EDVHG�RQ�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��)LJXUH�$���$���
EXW�WKLV�ZDV�GLIILFXOW�IRU�VHYHUDO�UHDVRQV��)LUVW��UHJLRQDO�SURMHFWV�ZHUH�QRW�UHSRUWHG�VHSDUDWHO\��EXW�UDWKHU�
OXPSHG�LQWR�³RWKHU�SURMHFWV�´�$QG�VHFRQG��ZH�ZHUH�QRW�DEOH�WR�ILQG�WKH�QHFHVVDU\�LQIRUPDWLRQ�WR�FRQGXFW�
RXWVLGH�UHVHDUFK��%DVHG�RQ�RXU�UHYLHZ��ZH�GHWHUPLQHG�WKDW�]HUR�RI����RULJLQDOO\�SURSRVHG�UHJLRQDO�
SURMHFWV�ZHUH�FRPSOHWHG�VLQFH�WKH�HIIHFWLYH�GDWH�RI�WKH�3HUPLW�������������+RZHYHU��EDVHG�RQ�WKH�PDQ\�
FKDOOHQJHV�GHVFULEHG�DERYH��WKHVH�QXPEHUV�UHPDLQ�XQFHUWDLQ���

7KHUHIRUH��RXU�DVVHVVPHQW�RI�SURJUHVV�XQGHU�WKH�8SSHU�6DQWD�&ODUD�5LYHU�(:03�ZDV�EDVHG�RQ�
UHWHQWLRQ�FDSDFLW\��$)� DQG�QRW�WKH�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��$V�RI�'HFHPEHU�������WKH�
8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�
VLQFH�����������ZKLFK�LV�������FRPSOHWH�WRZDUGV�WKH������ILQDO�UHWHQWLRQ�FDSDFLW\�JRDO�RI�������$)�
�7DEOH�$�����)LJXUH�$���%���7KLV�OHDYHV�D�UHWHQWLRQ�FDSDFLW\�RI�������$)�WR�EH�DFKLHYHG�E\�������DQG�D�
WRWDO�UHWHQWLRQ�FDSDFLW\�RI��������$)�WR�EH�DFKLHYHG�E\�������,I�WKH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�
FRQWLQXHV��WKH�ILQDO������(:03�JRDO�ZLOO�QRW�EH�DFKLHYHG�XQWLO�WKH�\HDU�������7DEOH�����DQG�WKH�8SSHU�
6DQWD�&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�EH�RXW�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�70'/V�
ZKHQ�WKH�ILQDO�GHDGOLQH�SDVVHV��SURORQJLQJ�WKH�ULVNV�WR�SXEOLF�DQG�HQYLURQPHQWDO�KHDOWK�WKDW�UHVXOW�IURP�
VWRUPZDWHU�SROOXWLRQ�����

$� %�

)LJXUH�$���$��3URJUHVV�WRZDUGV�WKH�ILQDO�JRDO�IRU�QXPEHU�RI�UHJLRQDO�SURMHFWV�FRPSOHWHG��1R�UHJLRQDO�SURMHFWV�
ZHUH�FRPSOHWHG�LQ�WKH�����������UHSRUWLQJ�\HDU��RU�VLQFH�����������$�WRWDO�RI����UHJLRQDO�SURMHFWV�ZHUH�SURSRVHG�
LQ�WKH�(:03��OHDYLQJ�DOO����WR�EH�FRPSOHWHG�E\�������LQ�JUH\����
)LJXUH�$���%� 2YHUDOO�SURJUHVV�WRZDUGV�LQWHULP�DQG�ILQDO�JRDOV�IRU�WRWDO�UHWHQWLRQ�FDSDFLW\��$)���7KH�8SSHU�6DQWD�
&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�DFKLHYHG�D�UHWHQWLRQ�FDSDFLW\�RI������$)�LQ�WKH�����������UHSRUWLQJ�
\HDU��LQ�EOXH���IRU�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI�������$)�VLQFH�����������LQ�RUDQJH���7KLV�OHDYHV�D�UHWHQWLRQ�
FDSDFLW\�RI�������$)�WR�EH�DFKLHYHG�E\�������DQG�D�WRWDO�UHWHQWLRQ�FDSDFLW\�RI��������$)�WR�EH�DFKLHYHG�E\������
�LQ�JUH\����



$����

6WDWXV�RI�0XOWL�<HDU�3URMHFWV�IRU�WKH�8SSHU�6DQWD�&ODUD�5LYHU�(:03���

3URMHFW�1DPH� /HDG� 6WDWXV� �(VWLPDWHG��
&RPSOHWLRQ�'DWH�

1HZKDOO�0HPRULDO�3DUN� 6DQWD�&ODULWD� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��
5HJLRQDO�%03���� 6DQWD�&ODULWD� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��
5HJLRQDO�%03����� 6DQWD�&ODULWD� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��
5HJLRQDO�%03����� 6DQWD�&ODULWD� �1RW�5HSRUWHG�� �1RW�5HSRUWHG��

0HGLDQ�%HDXWLILFDWLRQ�
3ODQ��*UHHQ�6WUHHWV�

3URMHFW��
6DQWD�&ODULWD� 3URMHFW�3ODQQLQJ� �1RW�5HSRUWHG��

1HDUO\�VHYHQ�\HDUV�DIWHU�3HUPLW�DGRSWLRQ�LQ�'HFHPEHU�������RQO\�RQH�³RWKHU�SURMHFW´�ZDV�FRPSOHWHG��
RQH�ZDV�LQ�WKH�SODQQLQJ�SKDVH�DQG�IRXU�SURSRVHG�SURMHFWV�KDYH�QRW�EHHQ�VWDUWHG�DW�DOO��:LWKRXW�DQ�
HVWLPDWHG�UHWHQWLRQ�FDSDFLW\�IRU�HDFK�SURMHFW��LW�LV�QRW�FOHDU�WKDW�WKH�ILQDO�$)�JRDO�ZLOO�EH�UHDFKHG�HYHQ�LI�
DOO�OLVWHG�SURMHFWV�DUH�FRPSOHWHG��7KH�FXUUHQW�UDWH�RI�LPSOHPHQWDWLRQ�LV�LQVXIILFLHQW�WR�UHDFK�WKH�ILQDO�$)�
JRDO�EHIRUH�WKH�GHDGOLQH�SDVVHV��DQG�WKH�FXUUHQW�UHSRUWLQJ�IRUPDW�GRHV�QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�
WR�GHWHUPLQH�ZKDW�WKH�8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�0DQDJHPHQW�*URXS�ZLOO�GR�WR�LPSURYH�WKLV�
LPSOHPHQWDWLRQ�UDWH���

7DEOH�$�����$�VXPPDU\�RI�WKH�VWDWXV�RI�PXOWL�\HDU�SURMHFWV�DV�RI�'HFHPEHU������



$����

Ϯϴϲ ,PSDLUHG�:DWHU�%RGLHV� )LQDO�����������&DOLIRUQLD�,QWHJUDWHG�5HSRUW��&OHDQ�:DWHU�$FW�6HFWLRQ�����G��/LVW���
�����E��5HSRUW�������G��OLVW�±�([FHO�)LOH��LQFOXGHV�SRWHQWLDO�VRXUFHV���&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG��8SGDWHG����������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ZDWHUBLVVXHV�SURJUDPV�WPGO�LQWHJUDWHG����B�����VKWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��D��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��H��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��D��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��D��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��D��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��E��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��F��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
�����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH�����7DEOH������OLVWLQJ�]HUR�
$)�RI�JUHHQ�VWUHHW�VWRUDJH�FDSDFLW\�XQGHU�³VWRUDJH�FDSDFLW\�RI�LPSOHPHQWHG�VWUXFWXUDO�FRQWURO�PHDVXUHV�´�ZH�
DVVXPHG�WKLV�PHDQW�LPSOHPHQWHG�GXULQJ�WKH�SHUPLW�WHUP��$YDLODEOH�IRU�GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��E��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��E��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJH����7DEOH��E��$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO
����1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�ZDV�VSHFLILHG�LQ�$)��VHH�(QGQRWH�������EXW�QRW�LQ�QXPEHU�RI�SURMHFWV�
FRPSOHWHG���
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP���)HE���������SDJH�������
7DEOH������7KLV�QXPEHU�LV�FDOFXODWHG�E\�DGGLQJ�XS�DOO�WRWDO�/,'�YDOXHV�OLVWHG�LQ�7DEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQWDBFODUD�XSSHU�8SSHU6DQWD&ODUD5LYHUB(:03�B���UHY�������SGI
����1RW�VSHFLILHG�LQ�WKH�(:03��7KH�JRDO�ZDV�VSHFLILHG�LQ�$)��VHH�(QGQRWH�������EXW�QRW�LQ�QXPEHU�RI�PLOHV�
FRPSOHWHG���



$����

����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP���)HE���������SDJH�������
7DEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQWDBFODUD�XSSHU�8SSHU6DQWD&ODUD5LYHUB(:03�B���UHY�������SGI
����1RW�VSHFLILHG�LQ�WKH�(:03��
����1RW�VSHFLILHG�LQ�WKH�(:03��
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP���)HE���������SDJH�������
7DEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQWDBFODUD�XSSHU�8SSHU6DQWD&ODUD5LYHUB(:03�B���UHY�������SGI
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP���)HE���������$SSHQGL[�&��
SDJH�&������)LJXUH�&�����$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQWDBFODUD�XSSHU�8SSHU6DQWD&ODUD5LYHUB(:03�B���UHY�������SGI
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�(QKDQFHG�:DWHUVKHG�0DQDJHPHQW�3URJUDP���)HE���������SDJH�������
7DEOH������7KLV�QXPEHU�ZDV�FDOFXODWHG�E\�DGGLQJ�XS�WKH������PLOHVWRQHV�IRU�ERWK�MXULVGLFWLRQV��:KLOH�3HUPLWWHHV�
UHFRJQL]HG�D������PLOHVWRQH��WKH\�GLG�QRW�UHSRUW�DGGLQJ�DQ\�%03�FDSDFLW\�WR�PHHW�WKDW�PLOHVWRQH��6HH�SDJH���
����WDEOH�����DQG�SDJH�������WDEOH������$YDLODEOH�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�ZDWHUVKHGBPDQDJHPH
QW�VDQWDBFODUD�XSSHU�8SSHU6DQWD&ODUD5LYHUB(:03�B���UHY�������SGI
���� �������������
�����
���� �������������
�����
����8SSHU�6DQWD�&ODUD�5LYHU�:DWHUVKHG�$QQXDO�5HSRUW���������5HSRUWLQJ�<HDU��SDJHV���DQG����$YDLODEOH�IRU�
GRZQORDG�DW��
KWWSV���ZZZ�ZDWHUERDUGV�FD�JRY�ORVDQJHOHV�ZDWHUBLVVXHV�SURJUDPV�VWRUPZDWHU�PXQLFLSDO�DQQXDOBUHSRUWV�KWPO



�Ͳϭ

$SSHQGL[�%
3URSRVHG�5HSRUWLQJ�)RUPDW

([DPSOH�IRU�
7KH�0DOLEX�&UHHN�:DWHUVKHG�0DQDJHPHQW�*URXS



-XULVGLFWLRQ 1DPH�RI�3URMHFW 7\SH�RI�3URMHFW 6XEZDWHUVKHG 3URMHFW�,QIRUPDWLRQ 6WDWXV�������

3URMHFW�
&DSDFLW\���
3URSRVHG�LQ�
0:3�(:03�

�$)�

3URMHFW�
&DSDFLW\���
3URSRVHG�LQ�
5HSRUWLQJ�
<HDU��$)�

&XUUHQW�
3URMHFW�
&DSDFLW\�
�$)�

�([SHFWHG��
&RPSOHWLRQ�'DWH

2Q�6FKHGXOH�
�DV�SURSRVHG�

LQ�WKH��
:03�(:03�

&DODEDVDV /DV�9LUJHQHV�&UHHN�5HVWRUDWLRQ�
3URMHFW�±�3KDVH�,, �1RW�5HSRUWHG� /RZHU�/DV

9LUJHQHV�&UHHN

/RFDWLRQ�/DW�/RQJ��������������������
'HVFULSWLRQ��5HVWRUDWLRQ�3URMHFW�� 3KDVH���UHSODFHG�D�
FRQFUHWH�FKDQQHO�ZLWK�QDWLYH�KDELWDW��SKDVH���ZLOO�
VWDELOL]H�DQG�UHVWRUH�����PLOHV�RI�FUHHN
7RWDO�(VWLPDWHG�3URMHFW�&RVW�
)XQGLQJ�6WDWXV�
&RPPXQLW\�%HQHILWV�

,03/(0(17$7,21 �1RW�5HSRUWHG� �1RW�
5HSRUWHG�

�1RW�
5HSRUWHG� )DOO����� �1RW�5HSRUWHG�

&DODEDVDV &LW\ZLGH�*UHHQ�6WUHHWV�3URMHFW *UHHQ�6WUHHW /DV�9LUJHQHV
&UHHN

/RFDWLRQ�/DW�/RQJ�������������������
'HVFULSWLRQ��)LYH�JUHHQ�VWUHHWV�SURMHFWV
7RWDO�(VWLPDWHG�3URMHFW�&RVW�
)XQGLQJ�6WDWXV��7ZR�JUDQW�DSSOLFDWLRQV�SHQGLQJ
&RPPXQLW\�%HQHILWV�

3/$11,1*���
'(6,*1���

&216758&7,21
�1RW�5HSRUWHG� �1RW�

5HSRUWHG�

'HSHQGHQW�RQ�
IXQGLQJ��/DWH�

�����(DUO\�����
�1RW�5HSRUWHG�

/RV�$QJHOHV�&RXQW\�
DQG�&DODEDVDV *DWHV�&DQ\RQ�3DUN��/9&���� 5HJLRQDO�3URMHFW /DV�9LUJHQHV���

0DOLEX�&UHHN

/RFDWLRQ�/DW�/RQJ�����������������������
'HVFULSWLRQ��5HVLGHQWLDO�GHYHORSPHQW�UXQRII�FDSWXUH��
IRU�SDUN�LUULJDWLRQ
7RWDO�(VWLPDWHG�3URMHFW�&RVW�
)XQGLQJ�6WDWXV�������PLOOLRQ�3URS���JUDQW�
&RPPXQLW\�%HQHILWV�

'(6,*1�&203/(7( �1RW�5HSRUWHG� �1RW�
5HSRUWHG� 6XPPHU�����

1����������
SURSRVHG�LQ�
(:03�

/RV�$QJHOHV�&RXQW\ 0XOKROODQG�+Z\�DW�&DUHIXO�HW�$O�
6XSHU�*UHHQ�6WUHHWV��7&���� 5HJLRQDO�3URMHFW

7ULXQIR�&DQ\RQ�
&UHHN���0DOLEX�

&UHHN

/RFDWLRQ�/DW�/RQJ����������������������
'HVFULSWLRQ��&DSWXUH�RI�VWUHHW�IORZV�DQG�GLYHUVLRQ�RI�
VWRUP�GUDLQV�WR�ELRILOWUDWLRQ�DQG�LQILOWUDWLRQ�FKDPEHUV
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