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&(4$� $LU� 4XDOLW\� +DQGERRN�� 6RXWK� &RDVW� $LU� 4XDOLW\� 0DQDJHPHQW� 'LVWULFW� �6&$40'���
$SULO�������

&ROOHFWLRQ�RI�UHSRUWV�DQG�FRUUHVSRQGHQFH�DVVRFLDWHG�ZLWK�0HWKDQH�*DV�VHHSDJH�LQ�)DLUID[�:LOVKLUH�
DUHD��&LW\�RI�/RV�$QJHOHV�$UFKLYHV���������������

&RQFHSWXDO�$HULDO�6WUXFWXUH�6WXG\��0HWUR�5DLO�7UDQVLW�&RQVXOWDQWV��'HFHPEHU�������

&25(�6WXG\�$UWLVW�5HQGLWLRQV�RI�$HULDO�&RQFHSWV�����LPDJHV���

&25(� 6WXG\�� 0LOHVWRQH� �� 'UDIW� 6XPPDU\� 5HSRUW�3XEOLF� &RQVXOWDWLRQ� RQ� 6HFRQG�/HYHO�
(YDOXDWLRQ�RI�&DQGLGDWH�$OLJQPHQW�DQG�6WDWLRQV��6RXWKHUQ�&DOLIRUQLD�5DSLG�7UDQVLW�'LVWULFW��
$SULO�������

&25(� 6WXG\� 6XEVXUIDFH� &RQGLWLRQV� 5HSRUW�� $Q� (YDOXDWLRQ� RI� 0HWKDQH� *DV� 3RWHQWLDO� $ORQJ�
&DQGLGDWH� $OLJQPHQWV� RI� WKH� /RV� $QJHOHV� 0HWUR� 5DLO� 3URMHFW�� (QJLQHHULQJ�6FLHQFH��
0D\�������

'LVWULEXWLRQ�RI�+\GURJHQ�6XOILGH�DW���
���
�%HORZ�*URXQG�6XUIDFH����SDJH�GUDZLQJ���(QYLUR�5DLO��

'LVWULEXWLRQ�RI�+\GURJHQ�6XOILGH�DW���
���
�%HORZ�*URXQG�6XUIDFH����SDJH�GUDZLQJ���(QYLUR�5DLO��

'LVWULFWLQJ�0DS��=RQLQJ�'LVWULFWV��2YHUOD\�'LVWULFWV����6DQWD�0RQLFD��&LW\�RI���-DQXDU\�������G��

'UDIW� (,5� DQG� 7HFKQLFDO� $SSHQGLFHV� �� ����� 5HJLRQDO� 7UDQVSRUWDWLRQ� 3ODQ�� � 6&$*�� $GRSWHG�
���������

'UDIW� (,5� IRU� WKH� 1RUWK� 2XWIDOO� 6HZHU� �� (DVW� &HQWUDO� ,QWHUFHSWRU� 6HZHU�� &XOWXUDO� 5HVRXUFHV�
6HFWLRQ��0\UD�)UDQN�	�$VVRFLDWHV�IRU�WKH�&LW\�RI�/�$��'3:��������

'UDIW� (,6� DQG� 'UDIW� (,5� �� /RV� $QJHOHV� 5DLO� 5DSLG� 7UDQVLW� 3URMHFW� 0HWUR� 5DLO �� 8QLWHG� 6WDWHV�
'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ�� 8UEDQ� 0DVV� 7UDQVSRUWDWLRQ� $GPLQLVWUDWLRQ�� 6RXWKHUQ�
&DOLIRUQLD�5DSLG�7UDQVLW�'LVWULFW��-XQH�������

'UDIW� ��5DLO�7UDQVLW�'HVLJQ�&ULWHULD�DQG�6WDQGDUGV� ��9ROXPH�,,���5DLO�3ODQQLQJ�*XLGHERRN��07$��
-XQ�������

'UDIW� �� 7UDQVLWZD\� )HDVLELOLW\� 6WXG\�� 5HJLRQDO� 7UDQVSRUWDWLRQ� 3ODQQLQJ� 	� 'HYHORSPHQW��
7UDQVSRUWDWLRQ� 'HYHORSPHQW� DQG� ,PSOHPHQWDWLRQ�� &LW\� RI� /RV� $QJHOHV� 'HSDUWPHQW� RI�
7UDQVSRUWDWLRQ��$XJXVW�������

'UDIW� �� 9HUPRQW� $YHQXH� $HULDO� 6WUXFWXUHV� 5HYLHZ� RI� &RQFHSWXDO� 'HVLJQ� �� 6RXWKHUQ� &DOLIRUQLD�
5DSLG�7UDQVLW�'LVWULFW�0HWUR�5DLO��7XGRU�(QJLQHHULQJ�&RPSDQ\��$SULO�������
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(QJLQHHULQJ�)HDVLELOLW\�6WXG\���0LG�&LW\�([WHQVLRQ�0HWUR�5HG�/LQH�6HJPHQW���:LOWRQ�$UOLQJWRQ�
$OLJQPHQWV��(QJLQHHULQJ�0DQDJHPHQW�&RQVXOWDQWV��$XJXVW�������

([HFXWLYH� 6XPPDU\� ([SRVLWLRQ� 5LJKW�RI�ZD\� $OWHUQDWLYHV� 5HILQHPHQW� �� (QYLURQPHQWDO� ,PSDFW�
5HSRUW�6WXG\���3KDVH���([SRVLWLRQ�5LJKW�RI�ZD\�$OWHUQDWLYHV�5HILQHPHQW���(QYLURQPHQWDO�
,PSDFW�5HSRUW�6WXG\���)LQDO�'UDIW���%5:��,QF���'HFHPEHU�������

(;325$,/��7KH�:HVWVLGH�%OXH�/LQH��7KH�([SRVLWLRQ�5DLO�&RDOLWLRQ��$XJ�������

([SRVLWLRQ�&RUULGRU�$OLJQPHQW��RQH�SDJH�GUDZLQJ���

7KH�([SRVLWLRQ�&RUULGRU��7KH�([SRVLWLRQ�5DLO�&RDOLWLRQ��&LWL]HQ�$FWLYLVW�*URXS���$SULO�������

([SRVLWLRQ�3DUN�%UDQFK�/LQH�)LQDO�(,5��/$�&RXQW\�7UDQVSRUWDWLRQ�&RPPLVVLRQ��2FW�������

7KH� ([SRVLWLRQ� 3DUN� %UDQFK� /LQH� 5DLO� 7UDQVLW� 3URMHFW� �GUDZLQJV� (3�� �� (3���� /$� &RXQW\�
7UDQVSRUWDWLRQ�&RPPLVVLRQ��0DUFK�������

([SRVLWLRQ�5LJKW�RI�ZD\�$OWHUQDWLYHV�5HILQHPHQW�6WXG\�5HSRUW���3KDVH���([SRVLWLRQ�5LJKW�RI�ZD\�
$OWHUQDWLYHV� 5HILQHPHQW� ��(QYLURQPHQWDO� ,PSDFW� 5HSRUW� 6WXG\� � �� &DSLWDO� &RVW� (VWLPDWH�
%UHDNGRZQ��$SSHQGL[�)��)LQDO�'UDIW��%5:��,QF���'HFHPEHU�������

([SRVLWLRQ� 5LJKW�RI�ZD\� $OWHUQDWLYHV� 5HILQHPHQW� �� 7UDIILF� $QDO\VLV� 7HFKQLFDO� $SSHQGLFHV�� .DW]��
2NLWVX�	�$VVRFLDWHV��1RYHPEHU�������

([SRVLWLRQ� 5LJKW�RI�ZD\� 3UHOLPLQDU\� 3ODQQLQJ� 6WXG\� �� ([HFXWLYH� 6XPPDU\�� %5:� 	� $VVRFLDWHV��
'DYLG�(YDQV�	�$VVRFLDWHV��.DW]��2NLWVX�	�$VVRFLDWHV��5RVH�	�.LQGHO��0D\�������

([SRVLWLRQ� 5LJKW�RI�ZD\� 3UHOLPLQDU\� 3ODQQLQJ� 6WXG\� �� )LQDO� 5HSRUW�� %5:� 	� $VVRFLDWHV�� 'DYLG�
(YDQV�	�$VVRFLDWHV��.DW]��2NLWVX�	�$VVRFLDWHV��5RVH�	�.LQGHO��0D\�������

([SRVLWLRQ� 5LJKW�RI�ZD\� 3UHOLPLQDU\� 3ODQQLQJ� 6WXG\� �3ODQ� DQG�3URILOH�'UDZLQJV� SJ� ������� %5:��
,QF���0D\�������

)DFW�VKHHWV��&DOLIRUQLD�+LJK�6SHHG�5DLO�$XWKRULW\��-XQH�������

)DXOW� 0DS� RI� &DOLIRUQLD�� &DOLIRUQLD� 'HSDUWPHQW� RI� &RQVHUYDWLRQ�� 'LYLVLRQ� RI� 0LQHV� DQG�
*HRORJ\��������

)HGHUDO� 7UDQVLW� $GPLQLVWUDWLRQ·V� 1HZ� 6WDUW� 3URJUDP�� )7$�:RUNVKRSV� RQ� 1HZ� 6WDUWV�� )HGHUDO�
7UDQVLW�$GPLQLVWUDWLRQ��-XQH�������

)LQDO�'UDIW���3KDVH���6XPPDU\�5HSRUW��%5:��,QF���'HFHPEHU�������

)LQDO� 5HSRUW�� � $� 5HFRPPHQGHG� +29� 6\VWHP� IRU� /RV� $QJHOHV� &RXQW\�� 3DUVRQV� %ULQFNHUKRII��
2FWREHU�������

)LQDO� 5HSRUW� IRU� WKH� 'HYHORSPHQW� RI�0LOHVWRQH� ���� � )L[HG� )DFLOLWLHV�� 6RXWKHUQ� &DOLIRUQLD� 5DSLG�
7UDQVLW�'LVWULFW��������
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)LQDO�5HSRUW���6RXWKHUQ�&DOLIRUQLD�5DSLG�7UDQVLW�'LVWULFW��.DLVHU�(QJLQHHUV�'DQLHO��0DQQ��-RKQVRQ��
	�0HQGHQKDOO��0D\�������

)LQDO� 6XSSOHPHQWDO�(,5�	�6XEVHTXHQW�(,5� ��/RV�$QJHOHV�5DLO�5DSLG�7UDQVLW�3URMHFW�0HWUR�5DLO��
8QLWHG� 6WDWHV�'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ��8UEDQ�0DVV� 7UDQVSRUWDWLRQ�$GPLQLVWUDWLRQ��
6RXWKHUQ�&DOLIRUQLD�5DSLG�7UDQVLW�'LVWULFW��-XO\�������

)LQDO� 6XSSOHPHQWDO�(QYLURQPHQWDO� ,PSDFW�6WDWHPHQW���5HSRUW�RQ� WKH�/RV�$QJHOHV�5DSLG�7UDQVLW�
3URMHFW�0HWUR�5DLO�IRU�7KH�0LG�&LW\�6HJPHQW�)URP�:LOVKLUH�:HVWHUQ�WR�3LFR�6DQ�9LFHQWH�
LQ� WKH� &LW\� RI� /RV� $QJHOHV� ZLWK� 6WDWLRQV� DW� 2O\PSLF�&UHQVKDZ� DQG� 3LFR�6DQ� 9LFHQWH��
8QLWHG�6WDWHV�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��)HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ��/RV�$QJHOHV�
&RXQW\�7UDQVSRUWDWLRQ�&RPPLVVLRQ��$XJXVW�������

)LVFDO� ���������� $GRSWHG� %XGJHW�� � /RV� $QJHOHV� &RXQW\�0HWURSROLWDQ� 7UDQVSRUWDWLRQ� $XWKRULW\��
-XQH�������

)XOO�VHW�RI�SODQQLQJ�GUDZLQJV���&UHQVKDZ�3UDLULH�&RUULGRU��-XO\�������

)XOO�VHW�RI�SODQ�SURILOH�GUDZLQJV��&UHQVKDZ�3UDLULH�&RUULGRU��07$��0D\�������

*HRWHFKQLFDO� 'HVLJQ� 6XPPDU\� 5HSRUW� )RU� &RQVWUXFWLRQ� &RQWUDFW� &������ &UHQVKDZ�2O\PSLF�
6WDWLRQ��(QJLQHHULQJ�0DQDJHPHQW�&RQVXOWDQW��/DZ�&UDQGDOO��,QF���-DQXDU\�������

*HRWHFKQLFDO� 'HVLJQ� 6XPPDU\� 5HSRUW� )RU� &RQVWUXFWLRQ� &RQWUDFW� &������ 0LG�&LW\� 6HJPHQW�
7XQQHO��(QJLQHHULQJ�0DQDJHPHQW�&RQVXOWDQW��/DZ�&UDQGDOO��,QF���-DQXDU\�������

*HRWHFKQLFDO�'HVLJQ�6XPPDU\�5HSRUW�)RU�&RQVWUXFWLRQ�&RQWUDFW�&������3LFR�6DQ�9LFHQWH�6WDWLRQ��
(QJLQHHULQJ�0DQDJHPHQW�&RQVXOWDQW��/DZ�&UDQGDOO��,QF���-DQXDU\�������

+LVWRULF�5HVRXUFH�(YDOXDWLRQ�5HSRUW���([SRVLWLRQ�52:�5HJLRQDO�%LNHZD\�3URMHFW��*UHHQZRRG�	�
$VVRFLDWHV�IRU�&LW\�RI�/RV�$QJHOHV�%R(��������

,Q�2XU�/LIHWLPH��9LGHRWDSH�RI�&XULWLED�EXVZD\�V\VWHP�SURGXFHG�E\�0DUWKD�:HOERUQH��

/RV�$QJHOHV�0HWUR�2UDQJH�/LQH�([WHQVLRQ�7UDQVLWLRQDO�$QDO\VLV��%HFKWHO�&LYLO�&R���-XO\�������

/RV� $QJHOHV� 0HWUR� 2UDQJH� /LQH� ([WHQVLRQ� 7UDQVLWLRQDO� $QDO\VLV� 6WXG\� �� 3DWURQDJH� $QDO\VLV�
7HFKQLFDO�5HSRUW��6RXWKHUQ�&DOLIRUQLD�5DSLG�7UDQVLW�3ODQQLQJ�'HSDUWPHQW��0D\�������

/RV� $QJHOHV� 0HWUR� 2UDQJH� /LQH� ([WHQVLRQ� 7UDQVLWLRQDO� $QDO\VLV�7DVN� ��� � (QJLQHHULQJ� 5HSRUW��
%HFKWHO�&LYLO�&R���)HEUXDU\�������

/RV�$QJHOHV�0HWUR�2UDQJH�/LQH�([WHQVLRQ�7UDQVLWLRQDO�$QDO\VLV�7DVN�����6WDWLRQ�6LWH�3ODQV��0DQXHO�
3DGURQ�	�$VVRFLDWHV��-XQH�������

/RV�$QJHOHV�0HWUR�2UDQJH�/LQH�([WHQVLRQ�7UDQVLWLRQDO�$QDO\VLV�7DVN��%���&DSLWDO�&RVW�(VWLPDWH��
0DQXHO�3DGURQ�	�$VVRFLDWHV��-XO\�������
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/RV�$QJHOHV�0HWUR�2UDQJH�/LQH�([WHQVLRQ�7UDQVLWLRQDO�$QDO\VLV�7DVN�����(QYLURQPHQWDO�$QDO\VLV��
0LFKDHO�%UDQGPDQ�$VVRFLDWHV���$SULO�������

/RV� $QJHOHV� 0HWUR� 5DSLG� %XV�'HPRQVWUDWLRQ� 3URJUDP�,PSOHPHQWDWLRQ� 3ODQ�� 7UDQVSRUWDWLRQ�
0DQDJHPHQW�	�'HVLJQ��,QF���6XLVPDQ�8UEDQ�'HVLJQ���0DUFK�������

/RV�$QJHOHV�0HWUR�5DSLG�%XV��'HPRQVWUDWLRQ�3URJUDP���5HTXHVW�IRU�3DUWLFLSDWLRQ���/$&07$�DQG�
/$'27��)HEUXDU\�������

0HWUR�2UDQJH�/LQH�$OWHUQDWLYHV�$QDO\VLV� ��'UDIW�(,6�'UDIW�(,5���6HUYLFH�DQG�3DWURQDJH�0HWKRG�
5HSRUW��/$&7&��8UEDQ�0DVV�7UDQVSRUWDWLRQ�$GPLQLVWUDWLRQ��6HSWHPEHU�������

0HWUR� 5DLO� 5HG� /LQH� 026��� &RUULGRU� /DQG� 8VH� $QDO\VLV� DQG� -RLQW� 'HYHORSPHQW� 3RWHQWLDO��
%DFNJURXQG� 'DWD� 7HFKQLFDO� 'RFXPHQW� �$SSHQGLFHV� $� WKURXJK� &��� 6RXWKHUQ� &DOLIRUQLD�
5DSLG�7UDQVLW��'LVWULFW�3ODQQLQJ�'HSDUWPHQW��XQGDWHG��

0HWUR�5DLO�7UDQVLWLRQDO�$QDO\VLV���&RQFHSWXDO�(QJLQHHULQJ�'UDZLQJV��%HFKWHO�&LYLO�&R���0DUFK�������

0HWUR� 5HG� /LQH� ([WHQVLRQ� 6\VWHP� 3ODQQLQJ� 6WXG\�� 6RXWKHUQ� &DOLIRUQLD� $VVRFLDWLRQV� RI�
*RYHUQPHQWV��$XJXVW�������

0HWUR� 5HG� /LQH�0LG�&LW\� 6HJPHQW��2O\PSLF�&UHQVKDZ� 6WDWLRQ� $HULDO� $OWHUQDWLYH� 8UEDQ�'HVLJQ�
DQG�'HYHORSPHQW� &RQFHSW� �� 7HFKLQFDO�0HPRUDQGXP��0DUF� $�� )XWWHUPDQ�	�$VVRFLDWHV��
.RUYH�(QJLQHHULQJ��0H]D�	�0DGULG�'HYHORSPHQW��0HOHQGUH]�$VVRF���0DUFK�������

0HWUR� 5HG� /LQH� 0LG�&LW\� 6HJPHQW�6XSSOHPHQWDO� (QYLURQPHQWDO� ,PSDFW� 6WDWHPHQW� 6XEVHTXHQW�
(QYLURQPHQWDO�,PSDFW�5HSRUW��'UDIW��8QLWHG�6WDWHV�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��)HGHUDO�
7UDQVLW�$GPLQLVWUDWLRQ��/$&07$��6HSWHPEHU�������

0HWUR� 5HG� /LQH� 6HJPHQW� ��0LG�&LW\� ([WHQVLRQ� 5HDVVHVVPHQW� 6WXG\�$Q� ,QWHULP� 5HSRUW� RQ�
&RQVWUXFWLRQ�2SWLRQV��)LQDO��(QJLQHHULQJ�0DQDJHPHQW�&RQVXOWDQW��-XO\�������

0LG�&LW\�$OWHUQDWLYH�$OLJQPHQW�*DV�([SORUDWLRQ�6WXG\��(QYLUR�5DLO��0DUFK��������

0LG�&LW\� %XV� 7UDQVLW� 5HVWUXFWXULQJ� 6WXG\� ��'HOLYHUDEOH� ��� )LQDO� 7UDQVLW� 5HVWUXFWXULQJ� 3ODQ�� ,%,�
*URXS��0DUFK�������

07$�637&�7UDFN�0DSV�IRU�([SRVLWLRQ�5LJKW�RI�:D\�������SODQ�VKHHWV���

1DWLRQDO� 7UDQVLW� 'DWDEDVH�� � )HGHUDO� 7UDQVLW� $GPLQLVWUDWLRQ�� ������ 3DUW� ,,�� 'HSDUWPHQW� RI�
7UDQVSRUWDWLRQ� �� )HGHUDO� 7UDQVLW� $GPLQLVWUDWLRQ�� 0DMRU� &DSLWDO� ,QYHVWPHQW� 3URMHFWV��
3URSRVHG�5XOH���)HGHUDO�5HJLVWHU���$SULO�������

1R�(O�RQ�:LOVKLUH��1(2:�����SDJH�OHWWHU��0D\�������

�����$VVHVVRU·V�0DSV�IRU�WKH�([SRVLWLRQ�5LJKW�RI�:D\��IRUPHU�637&�6DQWD�0RQLFD�%UDQFK�/LQH��
IURP�/RQJ� %HDFK�$YHQXH� �/RV�$QJHOHV�� WR� ��WK� 6WUHHW� �6DQWD�0RQLFD���07$�5HDO�(VWDWH�
'HSDUWPHQW��UHFHLYHG�2FW�������
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����� 573� 7UDQVLW� 5HVWUXFWXULQJ� )RU� 8VH� LQ� WKH� 07$� 5H�HYDOXDWLRQ� 6WXG\�� 7UDQVLW� &RUULGRU�
7HFKQLFDO�5HSRUW��6RXWKHUQ�&DOLIRUQLD�$VVRFLDWLRQ�RI�*RYHUQPHQWV��$XJXVW�������

3DUW�,,��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ���)HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ��0DMRU�&DSLWDO�,QYHVWPHQW�
3URMHFWV��3URSRVHG�5XOH���)HGHUDO�5HJLVWHU���$SULO�������

3KDVH����6WDWLRQ�&RQFHSW�5HSRUW���$SSHQGL[�(��%5:��,QF���-DQXDU\�������

3URFHGXUHV� DQG� 7HFKQLFDO� 0HWKRGV� IRU� 7UDQVLW� 3URMHFW� 3ODQQLQJ� �6XSSOHPHQW��� � )HGHUDO� 7UDQVLW�
$GPLQLVWUDWLRQ��)HEUXDU\�������

3URSRVHG�7UDQVSRUWDWLRQ�(OHPHQW� RI� WKH�*HQHUDO�3ODQ��&LW\�RI�/RV�$QJHOHV��'HSDUWPHQW�RI�&LW\�
3ODQQLQJ��-XQ�������

5DLO� 7UDQVLW� 'HVLJQ� &ULWHULD� 	� 6WDQGDUGV�� 9ROXPH� ,;� �� )LUH�/LIH� 6DIHW\� &ULWHULD�� /$&07$��
0DUFK�������

5DLO�7UDQVLW�,PSOHPHQWDWLRQ�6WUDWHJ\���6WDJH����/$&7&��7UDQVLW�'HYHORSPHQW�'LYLVLRQ��0D\�������

5HIHUHQFH�0DQXDO��1DWLRQDO�7UDQVLW�,QVWLWXWH�7UDLQLQJ�3URJUDP�IRU�0DMRU�,QYHVWPHQW�6WXGLHV��)7$���
)+$�� 1DWLRQDO� 7UDQVLW� ,QVWLWXWH� DQG� 3DUVRQV� %ULQFNHUKRII� 4XDGH� 	� 'RXJODV�� ,QF���
-DQXDU\�������

5HJLRQDO� 7UDQVLW� $OWHUQDWLYHV� $QDO\VLV� �� 6WXG\� 5HVXOWV�� %RR]�$OOHQ� 	� +DPLOWRQ� ,QF���
1RYHPEHU����������

5HJLRQDO� 7UDQVLW� $OWHUQDWLYHV� $QDO\VLV� �� 6WXG\� 5HVXOWV� ²$SSHQGL[�� %RR]�$OOHQ� 	�+DPLOWRQ� ,QF���
1RYHPEHU�����������

5HSRUW�7HFKQLFDO�'UDZLQJV�� %DVH�$OLJQPHQW� DQG�2SWLRQV�� (QJLQHHULQJ�0DQDJHPHQW�&RQVXOWDQW��
$XJ�������

5HVWUXFWXULQJ�3ODQ��$QDO\VLV�DQG�'RFXPHQWDWLRQ�RI�WKH�07$V�)LQDQFLDO�DQG�0DQDJHULDO�$ELOLW\�WR�
&RPSOHWH� 1RUWK� +ROO\ZRRG� 5DLO� &RQVWUXFWLRQ� DQG�0HHW� WKH� 7HUPV� RI� WKH� %XV� &RQVHQW�
'HFUHH��/$&07$��0D\�������

5RXWH�&RQFHSW�5HSRUW���5RXWH�����&DOWUDQV��0DUFK�������

6DQ� )HUQDQGR� 9DOOH\� (DVW�:HVW� 5DLO� 7UDQVLW� 3URMHFW� �� 63� %XUEDQN� %UDQFK� $OLJQPHQW� ([WHQGHG�
0HWUR�5DLO�6ROXWLRQ�3UH�3UHOLPLQDU\�(QJLQHHULQJ�6WXG\���9ROXPH�,,���)LQDO�

6DQ� )HUQDQGR� 9DOOH\� (DVW�:HVW� 5DLO� 7UDQVLW� 3URMHFW� �� 63� %XUEDQN� %UDQFK� $OLJQPHQW� 3UH�
3UHOLPLQDU\� (QJLQHHULQJ� 6WXG\� �� 9ROXPH� ,� �� )LQDO� 5HSRUW�� (QJLQHHULQJ� 0DQDJHPHQW�
&RQVXOWDQW��6HSW�������

6DQWD�0RQLFD�%RXOHYDUG��65����&RUULGRU�6WXG\��.RUYH�(QJLQHHULQJ��$SULO�������

6DQWD�0RQLFD�&ROOHJH�0XQLFLSDO�3RRO�5HSODFHPHQW�3URMHFW�)LQDO�(,5�($���1RYHPEHU�����E��
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6DQWD�0RQLFD�&LYLF�&HQWHU�6SHFLILF�3ODQ��&LW\�RI�6DQWD�0RQLFD��������

6HDYLHZ�&RXUW�&RQGRPLQLXPV�)LQDO�,QLWLDO�6WXG\�0LWLJDWHG�1HJDWLYH�'HFODUDWLRQ���(,3�$VVRFLDWHV��
-XO\�����������

6XEVXUIDFH�*DV� ,QYHVWLJDWLRQ��0HWUR� 5DLO� 5HG�/LQH�0LG�&LW\� 6HJPHQW��(QJLQHHULQJ�6FLHQFH�� ,QF���
$XJXVW�������

6WDWH� RI� &DOLIRUQLD� +D]DUGRXV� :DVWH� DQG� 6XEVWDQFHV� /LVW� �&257(6(� /LVW��� &DOLIRUQLD�
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��'HSDUWPHQW�RI�7R[LF�6XEVWDQFHV�&RQWURO��$SULO��������

7DVN�)RUFH�5HSRUW�,,�RQ�WKH�0HWKDQH�*DV�,QFXUVLRQ��)DLUID[�$UHD��&LW\�RI�/RV�$QJHOHV�&RXQFLO�)LOH�
���������/RV�$QJHOHV�&LW\�&RXQFLO��-DQ�������

7HFKQLFDO�$SSHQGL[��������5HJLRQDO�7UDQVSRUWDWLRQ�3ODQ���6&$*��$GRSWHG����������

7HFKQLFDO�$SSHQGLFHV���7UDQVLWZD\�)HDVLELOLW\�6WXG\��07$��/$'27���������

7HFKQLFDO�*XLGDQFH�RQ�6HFWLRQ������1HZ�6WDUWV�&ULWHULD���)HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ��-XO\�������

7HFKQLFDO�,QSXW�DQG�&RPPHQWV�RQ�57$$�5HG�/LQH�6XEZD\�([WHQVLRQ�$OWHUQDWLYHV��07$�7XQQHO�
$GYLVRU\�3DQHO��2FWREHU�������

����� 2O\PSLF� %RXOHYDUG� 1HZ� 3URGXFWLRQ� )DFLOLW\� IRU� /DQWDQD� :HVW� ,QLWLDO� 6WXG\�0LWLJDWHG�
1HJDWLYH�'HFODUDWLRQ��0D\�����D��

7UDQVLW� 1RLVH� DQG� 9LEUDWLRQ� ,PSDFW� $VVHVVPHQW� '27�7�������� � )HGHUDO� 7UDQVLW� $GPLQLVWUDWLRQ�
)LQDO�5HSRUW���)7$���$SULO�������

7UDQVLW�6LJQDO�3ULRULW\��763����3URMHFW�'HILQLWLRQ�'RFXPHQW��/$'27��0D\�������

��WK� 6WUHHW� DQG�$UL]RQD�$YHQXH���6WRU\�+RWHO�)LQDO� ,QLWLDO�6WXG\�0LWLJDWHG�1HJDWLYH�'HFODUDWLRQ���
(,3�$VVRFLDWHV��0DUFK����������

8QGHUJURXQG�*DV�DQG�*HRORJ\�LQ�WKH�6WXG\�&RUULGRU���6HW�RI����VKHHWV��(QYLUR�5DLO��XQGDWHG��

8QLWHG� 6WDWHV�&RGH�&RQJUHVVLRQDO� DQG�$GPLQLVWUDWLYH�1HZV�� ��WK�&RQJUHVV� ��)LUVW� 6HVVLRQ������ ��
6HFWLRQV������������������

:DWHU�6\VWHP�,PSURYHPHQWV�6WXG\��%URZQ�DQG�&DOGZHOO��)HEUXDU\�������

:HVWVLGH� %XV� ,PSURYHPHQW� 6WXG\� �� 'UDIW� 5HFRPPHQGDWLRQV�� 7UDQVSRUWDWLRQ� 0DQDJHPHQW� 	�
'HVLJQ��0DUFK�������

:HVWVLGH�%XV� 6HUYLFH� ,PSURYHPHQW�6WXG\� ��)LQDO�5HSRUW��7UDQVSRUWDWLRQ�0DQDJHPHQW�	�'HVLJQ��
-XQH�������

:LOVKLUH� %RXOHYDUG�� :HVWHUQ� WR� /D� &LHQHJD� WKHQ� EDFN� WR� 9HUPRQW�� 9LGHRWDSH� VKRW� E\� %UHQW��
6HSWHPEHU�������
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:LOWRQ�$UOLQJWRQ�$OLJQPHQW�(QJLQHHULQJ� )HDVLELOLW\� 6WXG\� 6XEVXUIDFH�*DV� ,QYHVWLJDWLRQ��(QYLUR�
5DLO��$XJXVW�������

=RQLQJ�2UGLQDQFH��UHYLVHG�LQ�0DUFK�ZLWK�DPHQGPHQWV�FXUUHQW�WR�$XJXVW�����F��

���� &8/785$/5(6285&(5()(5(1&(6�

%DVWHQ��)UHG�(��

�����6DQWD�0RQLFD�%D\��7KH�)LUVW�����<HDUV���'RXJODV�:HVW�3XEOLVKHUV��/RV�$QJHOHV��

%RWWOHV��6FRWW�

�����/RV�$QJHOHV�DQG�WKH�$XWRPRELOH��WKH�0DNLQJ�RI�WKH�0RGHUQ�&LW\���8QLYHUVLW\�RI�&DOLIRUQLD�
3UHVV��%HUNHOH\��

%URFN��-��7��

������� $UFKDHRORJLFDO� $VVHVVPHQW� 5HSRUW� IRU� WKH� 3URSRVHG� 'XQQ�(GZDUGV� &XOYHU� &LW\� 6WRUH��
/RFDWHG� 3DUWLDOO\� ZLWKLQ� WKH� &LW\� RI� /RV� $QJHOHV�� &DOLIRUQLD�� � $UFKDHRORJLFDO� $GYLVRU\�
*URXS�� �������� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO� ,QIRUPDWLRQ� &HQWHU�� &68�
)XOOHUWRQ����/�������

%URRNV��6���HW�DO��

������� 7KH� +DYHUW\� +XPDQ� 6NHOHWRQV�� 0RUSKRORJLFDO�� 'HSRVLWLRQDO�� DQG� *HRFKURQRORJLFDO�
&KDUDFWHULVWLFV�� � -RXUQDO�RI�&DOLIRUQLD�DQG�*UHDW�%DVLQ�$QWKURSRORJ\�������������� �2Q�ILOH��
6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

%XFNQDP��%��

������� 7KH�/RV�$QJHOHV�%DVLQ� DQG�9LFLQLW\��$�*D]HWWHHU� DQG�&RPSLODWLRQ�RI�$UFKDHRORJLFDO� 6LWH�
,QIRUPDWLRQ����������2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�
)XOOHUWRQ����/�������

&LW\�RI�/RV�$QJHOHV���$QRQ���

������� +LVWRULF� 3URSHUW\� 6XUYH\�� 2YHUODQG� $YHQXH� %HWZHHQ� 1DWLRQDO� 3ODFH� DQG� :DVKLQJWRQ�
%RXOHYDUG�� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO� ,QIRUPDWLRQ� &HQWHU�� &68�
)XOOHUWRQ����/�������

&LW\�RI�/RV�$QJHOHV���5(/��

����� +LVWRULF�3URSHUW\�6XUYH\��1DWLRQDO�%RXOHYDUG�%HWZHHQ�3DOPV�%RXOHYDUG�DQG�5RVH�$YHQXH��
:�2��������� ���������� �2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��
&68�)XOOHUWRQ����/�������
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&LW\�RI�/RV�$QJHOHV���'5%��

������� +LVWRULF� 3URSHUW\� 6XUYH\�� %XQG\� 'ULYH� �� 1RUWK� RI� :LOVKLUH� %RXOHYDUG� WR� 6RXWK� RI� /D�
*UDQJH�$YHQXH����������2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��
&68�)XOOHUWRQ����/�������

&OHZORZ��&��:��

��Q�G�� (YDOXDWLRQ� RI� WKH�$UFKDHRORJLFDO� 5HVRXUFHV� DQG�3RWHQWLDO� ,PSDFW� RI� WKH�'HYHORSPHQW� RI�
%DOGZLQ�+LOOV�&RXQW\�5HJLRQDO�3DUN�� >$Q�(QYLURQPHQWDO� ,PSDFW�5HSRUW@�� �2Q� ILOH�� 6RXWK�
&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�����

&OHZORZ��&��:���DQG�'��6��:KLWOH\�

������� $Q� $VVHVVPHQW� RI� WKH� ,PSDFW� RI� WKH� 8QLYHUVLW\� +LJK� 6FKRRO� &RQVWUXFWLRQ� 3URMHFW� RQ�
$UFKDHRORJLFDO� 6LWH� &$�/$Q������ /RV�$QJHOHV�� /RV�$QJHOHV�&RXQW\��&DOLIRUQLD�� � ����������
2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/������

'HYHUHOO��:LOOLDP�

�����5DLOURDG�&URVVLQJ��&DOLIRUQLDQV�DQG�WKH�5DLOURDG�������������8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��
/RV�$QJHOHV��

'HHW]��-DPHV�

������,Q�6PDOO�7KLQJV�)RUJRWWHQ��7KH�$UFKDHRORJ\�RI�(DUO\�$PHULFDQ�/LIH���$QFKRU�'RXEOHGD\��
*DUGHQ�&LW\��1HZ�<RUN��

'HPFDN��&��

����� &XOWXUDO�5HVRXUFHV�$VVHVVPHQW�RI�WKH����$FUH�9LVWD�3DFLILFD�3URMHFW�$UHD��&LWLHV�RI�&XOYHU�
&LW\�DQG�/RV�$QJHOHV��%HYHUO\�+LOOV�4XDG���/RV�$QJHOHV�&RXQW\��&DOLIRUQLD���(QYLURQPHQWDO�
6FLHQFH�$VVRFLDWHV�� ,QF��� ������ �2Q� ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO� ,QIRUPDWLRQ�
&HQWHU��&68�)XOOHUWRQ����/�������

'LEEOHH��7�:���-U���

������*HRORJLF�PDS�RI�WKH�%HYHUO\�+LOOV�DQG�9DQ�1X\V��VRXWK�ó��4XDGUDQJOHV��/RV�$QJHOHV�
&RXQW\��&DOLIRUQLD���'LEEOHH�*HRORJLFDO�)RXQGDWLRQ�PDS�')B����

'LOORQ��%��'��

������� $UFKDHRORJLFDO� 5HFRUG� 6HDUFK� DQG� ,PSDFW� (YDOXDWLRQ� IRU� WKH� /RV� $QJHOHV� :DVWHZDWHU�
3URJUDP�0DQDJHPHQW� �126�1&26�� 3URMHFW�� /RV�$QJHOHV�� &DOLIRUQLD�� � ��������� �2Q� ILOH��
6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

������� $Q� $UFKDHRORJLFDO� 5HVRXUFH� 6XUYH\� DQG� ,PSDFW� $VVHVVPHQW� RI� 7HQWDWLYH� 7UDFW� ��������
/RWV����	����RI�%ORFN����RI�WKH�$UWHVLDQ�7UDFW�DW�����������%DUU\�$YHQXH��/RV�$QJHOHV��
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&DOLIRUQLD�� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO� ,QIRUPDWLRQ� &HQWHU�� &68�
)XOOHUWRQ����/������

������� $Q�$UFKDHRORJLFDO�5HVRXUFH�6XUYH\�DQG�,PSDFW�$VVHVVPHQW�RI�7HQWDWLYH�7UDFW�������� LQ�
WKH� &LW\� RI� /RV� $QJHOHV�� &DOLIRUQLD�� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO�
,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

'LOORQ��%��'���DQG�5��$��6DOOV��

������� $UFKDHRORJLFDO� DQG�3DOHRQWRORJLFDO� 5HFRQQDLVVDQFH� DQG� ,PSDFW�(YDOXDWLRQ� RI� WKH�&HQWUDO�
&LW\� :HVW� 6WXG\� $UHD�� /RV� $QJHOHV�� &DOLIRUQLD�� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO�
$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

'XNH��&��

������� &XOWXUDO� 5HVRXUFH�$VVHVVPHQW� IRU� 3DFLILF� %HOO�0RELOH� 6HUYLFHV� )DFLOLW\� /$� �������� LQ� WKH�
&RXQW\�RI�/RV�$QJHOHV��&DOLIRUQLD���/HWWHU�UHSRUW�����������/6$�$VVRFLDWHV���2Q�ILOH��6RXWK�&HQWUDO�
&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

'XNH��&��

����� &XOWXUDO� 5HVRXUFH�$VVHVVPHQW� IRU� 3DFLILF� %HOO�0RELOH� 6HUYLFHV� )DFLOLW\� /$� �������� LQ� WKH�
&RXQW\�RI�/RV�$QJHOHV��&DOLIRUQLD�� �/HWWHU�UHSRUW�����������/6$�$VVRFLDWHV���2Q�ILOH��6RXWK�
&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

(19,&20�&RUSRUDWLRQ�DQG�5LFKDUG�6WDU]DN�	�$VVRFLDWHV�

�����+LVWRULFDO� 3URSHUW\� 6XUYH\�5HSRUW��:HVW� /RV�$QJHOHV�9HORZD\� 3URMHFW�� � �������� �2Q� ILOH��
6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

)DUPHU��0��)��

����� %DOGZLQ�+LOOV�&DPSVLWHV��%DOORQD�&UHHN�$UHD��/�$��&RXQW\�������������2Q�ILOH��6RXWK�&HQWUDO�
&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/������

)RJHOVRQ��5REHUW�0��

�����7KH� )UDJPHQWHG� 0HWURSROLV�� /RV� $QJHOHV�� ����������� � 8QLYHUVLW\� RI� &DOLIRUQLD� 3UHVV��
%HUNHOH\��

)UDQN��0\UD�/���DQG�$VVRFLDWHV�

����� +LVWRULF�3URSHUW\� 6XUYH\�5HSRUW��1RUWK�2XWIDOO�5HOLHI� 6HZHU� �1256��� � ��������� �2Q� ILOH��
6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

*UHHQZRRG��5REHUWD�6��

����� 'RZQ�%\�WKH�6WDWLRQ��/RV�$QJHOHV�&KLQDWRZQ��������������0RQXPHQWD�$UFKDHRORJLFD������
,QVWLWXWH�RI�$UFKDHRORJ\��8&/$��/RV�$QJHOHV��
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+DUORZ��1HDO�

�����0DSV�DQG�6XUYH\V�RI�WKH�3XHEOR�/DQGV�RI�/RV�$QJHOHV���'DZVRQ
V�%RRN�6KRS��/RV�$QJHOHV��

+RZDUG��9���DQG�/��0��5DDE�

������� $UFKDHRORJLFDO�0RQLWRULQJ�RI�WKH�/DQGPDUN�,,�3URMHFW��/RV�$QJHOHV��&$���1&3$���������2Q�
ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/������

,QWHUXUEDQV�6SHFLDO�

������/LQHV�RI�WKH�3DFLILF�(OHFWULF��6RXWKHUQ�DQG�:HVWHUQ�'LVWULFW���,QWHUXUEDQV��6SHFLDO�����

.LQJ��&KHVWHU�

����� 3UHKLVWRULF�1DWLYH�$PHULFDQ�&XOWXUDO� 6LWHV� LQ� WKH�6DQWD�0RQLFD�0RXQWDLQV�� ���������� �2Q�
ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

/HDFK��0��

������� &XOWXUDO� 5HVRXUFHV� 6XUYH\� RI� 7HQWDWLYH� 7UDFW� 1R�� ������ /RFDWHG� DW� ������������
5RFKHVWHU� $YH��� :HVW� /RV� $QJHOHV�� &DOLIRUQLD�� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO�
,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/������

0F*URDUW\��-RKQ�6��

�����/RV�$QJHOHV��)URP� WKH�0RXQWDLQV� WR� WKH�6HD�� �7KH�$PHULFDQ�+LVWRULFDO�6RFLHW\��&KLFDJR���
3J�������9RO��,,,��

0DUTXH]��(UQHVW�

�����3RUW�RI�/RV�$QJHOHV��$�3KHQRPHQRQ�RI�WKH�5DLOURDG�(UD���*ROGHQ�:HVW�%RRNV��6DQ�0DULQR��

0F/HDQ��'��

������� $UFKDHRORJLFDO�$VVHVVPHQW�IRU�3DFLILF�%HOO�0RELOH�6HUYLFHV�7HOHFRPPXQLFDWLRQV�)DFLOLW\�/$�
�������������:HVW�:DVKLQJWRQ�%RXOHYDUG��&LW\�DQG�&RXQW\�RI�/RV�$QJHOHV��&DOLIRUQLD���2Q�
ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

������� $UFKDHRORJLFDO�$VVHVVPHQW�IRU�3DFLILF�%HOO�0RELOH�6HUYLFHV�7HOHFRPPXQLFDWLRQV�)DFLOLW\�/$�
�������������1DWLRQDO�%RXOHYDUG��&LW\�DQG�&RXQW\�RI�/RV�$QJHOHV���/HWWHU�5HSRUW������������
/6$�$VVRFLDWHV�� �2Q� ILOH�� 6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO� ,QIRUPDWLRQ�&HQWHU��&68�
)XOOHUWRQ����/�������

0HWURSROLWDQ�7UDQVSRUWDWLRQ�$XWKRULW\�

������� :HVWVLGH� 7UDQVLW� &RUULGRU� 6WXG\�� %DFNJURXQG� (QYLURQPHQWDO� 'DWD�� � ,Q� 0HWUR� 5HG� /LQH�
0LG�&LW\�6HJPHQW�$GPLQLVWUDWLYH�'UDIW�6(,6�6(,5���2Q�ILOH��07$��
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0,7(&+�

������� +LVWRULF�3URSHUWLHV�2YHUYLHZ�IRU�5RXWLQH�2SHUDWLRQV�DQG�0DLQWHQDQFH��/RV�$QJHOHV�&RXQW\�
'UDLQDJH�$UHD��/$&'$�����������2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�
&HQWHU��&68�)XOOHUWRQ����/�������

0HWURSROLWDQ�7UDQVSRUWDWLRQ�$XWKRULW\�

����� :HVWVLGH� 7UDQVLW� &RUULGRU� 6WXG\�� %DFNJURXQG� (QYLURQPHQWDO� 'DWD�� � ,Q� 0HWUR� 5HG� /LQH�
0LG�&LW\�6HJPHQW�$GPLQLVWUDWLYH�'UDIW�6(,6�6(,5���2Q�ILOH��07$��

2UG��/W��(��2��&���DQG�:LOOLDP�5��+XWWRQ�

����� 3ODQ�GH�OD�&LXGDG�GH�/RV�$QJHOHV��

3HQQLQJWRQ��/XFLQGD�:���DQG�:LOOLDP�.��%D[WHU�

����� $�3DVW�WR�5HPHPEHU��7KH�+LVWRU\�RI�&XOYHU�&LW\���&LW\�RI�&XOYHU�&LW\��

3RVW��5REHUW�&��

����� 6WUHHW� 5DLOZD\V� DQG� WKH� *URZWK� RI� /RV� $QJHOHV�� � *ROGHQ� :HVW� %RRNV�� 6DQ� 0DULQR��
&DOLIRUQLD��

5HFKWPDQ��5��

������ $Q�$UFKDHRORJLFDO�5HVRXUFH�6XUYH\� DQG� ,PSDFW�$VVHVVPHQW�RI� $/RW����7UDFW� ������#�/RV�
$QJHOHV�� &DOLIRUQLD�� � 8&$6�� ��������� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO�
,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

5RPDQL��-��)��

������� $VVHVVPHQW�RI�WKH�$UFKDHRORJLFDO�,PSDFW�E\�WKH�'HYHORSPHQW�RI�WKH�:DVWH�:DWHU�)DFLOLWLHV�
3ODQ� :�2�� ������� � 1$5&�� � ��������� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO�
,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

5R]DLUH��&��

������� 0DOFROP� )DUPHU V� :RUN� LQ� WKH� $UHD�� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO�
,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�����

������� /D� %DOORQD� &UHHN� $UHD�� 2VFDU� 6KXOHQH V� $FWLYLWLHV� LQ� WKH� $UHD�� � 2Q� ILOH�� 6RXWK� &HQWUDO�
&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�����

5R]DLUH��&��(���DQG�5��(��%HORXV�

������3UHOLPLQDU\�5HSRUW�RQ�WKH�$UFKDHRORJ\�RI�WKH�/D�%DOORQD�&UHHN�$UHD��/RV�$QJHOHV�&RXQW\��
&DOLIRUQLD�� � ��������� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO� ,QIRUPDWLRQ� &HQWHU��
&68�)XOOHUWRQ����/������
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5RELQVRQ��-RKQ�:��

����� 6RXWKHUQ� &DOLIRUQLD·V� )LUVW� 5DLOURDG�� 7KH� /RV� $QJHOHV� 	� 6DQ� 3HGUR� 5DLOURDG�� ������������
2PQL�3XEOLFDWLRQV��+DZWKRUQH���

5RELQVRQ��:�:��

����� 6DQWD�0RQLFD��$�&DOHQGDU� RI�(YHQWV� LQ� WKH�0DNLQJ�RI� D�&LW\�� �7LWOH� ,QVXUDQFH� DQG�7UXVW�
&RPSDQ\��/RV�$QJHOHV�

6WRUUV��/HV�

����� 6DQWD�0RQLFD��3RUWUDLW�RI�D�&LW\��<HVWHUGD\�DQG�7RGD\���6DQWD�0RQLFD�%DQN��

6LQJHU��&��$��

������� $UFKDHRORJLFDO� 0RQLWRULQJ� DW� ����� *UDQYLOOH�� :�/�$�� � /HWWHU� UHSRUW� WR� 0XORNDV� 	�
$VVRFLDWHV������������2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�
)XOOHUWRQ����/�������

������� &XOWXUDO� 5HVRXUFH� 6XUYH\� DQG� ,PSDFW� $VVHVVPHQW� IRU� 7HQWDWLYH� 7UDFW� 1R�� ������� DW� WKH�
&RUQHU�RI�*RVKHQ�DQG�:HVWJDWH�$YHQXHV�� LQ�:HVW�/RV�$QJHOHV��&DOLIRUQLD�� ���������� �2Q�
ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/������

������� &XOWXUDO�5HVRXUFH�6XUYH\�DQG�,PSDFW�$VVHVVPHQW�IRU�7HQWDWLYH�7UDFW�1R��������LQ�WKH�&LW\�
DQG� &RXQW\� RI� /RV� $QJHOHV�� &DOLIRUQLD�� � ��������� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO�
$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/������

6LQJHU��&��$���DQG�-��(��$WZRRG�

������� &XOWXUDO� 5HVRXUFHV� 6XUYH\� DQG� ,PSDFW� $VVHVVPHQW� IRU� WKH� 3DOLVDGHV� 6WUHHW� 0DLQWHQDQFH�
<DUG�LQ�:HVW�/RV�$QJHOHV��/RV�$QJHOHV�&RXQW\��&DOLIRUQLD���2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�
$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

6ODZVRQ��'���DQG�-��)RVWHU�

������� +LVWRULF�5HVRXUFH�(YDOXDWLRQ�5HSRUW��([SRVLWLRQ�%RXOHYDUG�5LJKW�RI�:D\�5HJLRQDO�%LNHZD\�
3URMHFW��/RV�$QJHOHV�&RXQW\��&DOLIRUQLD���*UHHQZRRG�DQG�$VVRFLDWHV���������2Q�ILOH��6RXWK�
&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

6WDU]DN��5��

������� )LQDO�'UDIW��+LVWRULF�6WXGLHV�6HFWLRQ��&RPPXQLW\�3ODQ�5HYLVLRQ�3URJUDP��/LVW�RI�3UHYLRXVO\�
'RFXPHQWHG�+LVWRULF�5HVRXUFHV�IRU�WKH�6RXWKZHVW�/RV�$QJHOHV�6XE�5HJLRQDO�$UHD���-DQXDU\�
�����0\UD�/��)UDQN�	�$VVRFLDWHV���2Q�ILOH��&LW\�RI�/RV�$QJHOHV�'HSDUWPHQW�RI�3ODQQLQJ��

������� 'UDIW�� +LVWRULF� 6WXGLHV� 6HFWLRQ�� &RPPXQLW\� 3ODQ� 5HYLVLRQ� 3URJUDP�� +LVWRULF� 5HVRXUFHV�
)LQDO�5HSRUW�IRU�WKH�:HVW�$GDPV���%DOGZLQ�+LOOV���/HLPHUW�'LVWULFW�3ODQ�$UHD���2FWREHU������
0\UD�/��)UDQN�	�$VVRFLDWHV���2Q�ILOH��&LW\�RI�/RV�$QJHOHV�'HSDUWPHQW�RI�3ODQQLQJ��
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������� +LVWRULF� &RQWH[W� 6WDWHPHQW�� 7KH� 6RXWKZHVW� /RV� $QJHOHV� 6XEUHJLRQDO� 3ODQQLQJ� $UHD���
2FWREHU� ��� � 0\UD� /�� )UDQN� 	� $VVRFLDWHV�� � 2Q� ILOH�� &LW\� RI� /RV� $QJHOHV� 'HSDUWPHQW� RI�
3ODQQLQJ��

������� 5HYLVHG� 'UDIW�� +LVWRULF� 6WXGLHV� 6HFWLRQ�� &RPPXQLW\� 3ODQ� 5HYLVLRQ� 3URJUDP�� /LVW� RI�
3RWHQWLDOO\� 6LJQLILFDQW� +LVWRULF� 5HVRXUFHV� IRU� WKH�:HVW� $GDPV� �� %DOGZLQ�+LOOV� �� /HLPHUW�
'LVWULFW�3ODQ�$UHD���2FWREHU�������0\UD�/��)UDQN�	�$VVRFLDWHV���2Q�ILOH��&LW\�RI�/RV�$QJHOHV�
'HSDUWPHQW�RI�3ODQQLQJ��

������� )LQDO�'UDIW��+LVWRULF�6WXGLHV�6HFWLRQ��&RPPXQLW\�3ODQ�5HYLVLRQ�3URJUDP��/LVW�RI�3UHYLRXVO\�
'RFXPHQWHG�+LVWRULF�5HVRXUFHV�IRU�WKH�6RXWK�&HQWUDO�/RV�$QJHOHV�'LVWULFW�3ODQ�$UHD���0D\�
����0\UD�/��)UDQN�	�$VVRFLDWHV���2Q�ILOH��&LW\�RI�/RV�$QJHOHV�'HSDUWPHQW�RI�3ODQQLQJ��

������� +LVWRULF�5HVRXUFHV�5HSRUW��6RXWK�&HQWUDO�/RV�$QJHOHV�'LVWULFW���-XQH������0\UD�/��)UDQN�	�
$VVRFLDWHV���2Q�ILOH��&LW\�RI�/RV�$QJHOHV�'HSDUWPHQW�RI�3ODQQLQJ��

������� 'UDIW�� +LVWRULF� 6WXGLHV� 6HFWLRQ�� &RPPXQLW\� 3ODQ� 5HYLVLRQ� 3URJUDP�� /LVW� RI� 3RWHQWLDOO\�
6LJQLILFDQW�+LVWRULF�5HVRXUFHV�IRU�WKH�6RXWK�&HQWUDO�/RV�$QJHOHV�'LVWULFW�3ODQ�$UHD�� �-XQH�
�����0\UD�/��)UDQN�	�$VVRFLDWHV���2Q�ILOH��&LW\�RI�/RV�$QJHOHV�'HSDUWPHQW�RI�3ODQQLQJ��

6ZHHW��5��.��

������� /HWWHU�UHSRUW��UH��5RDG�9,,�/$�����/$��&,&�URXWH�DGRSWLRQ���8&$6���2Q�ILOH��6RXWK�&HQWUDO�
&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

7XUQHU��5���DQG�0��6HOYHUWVRQ�

������� 0RQLWRULQJ�RI�0HGLDQ�,PSURYHPHQWV��:LOVKLUH�%RXOHYDUG�IURP�)DLUID[�$YHQXH�WR�/D�%UHD�
$YHQXH���2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ���
�/�������

9DQ�+RUQ��'��

������� 3KDVH�,�&XOWXUDO�5HVRXUFH�6WXG\��/RW����7UDFW�������7KH�$$UWHVLDQ�%ORFN#��LQ�WKH�&LW\�RI�/RV�
$QJHOHV�������������2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�
)XOOHUWRQ����/�������

������� $UFKDHRORJLFDO�7HVW�([FDYDWLRQV�DW������:HVWJDWH�$YHQXH��/RV�$QJHOHV��&$���������������2Q�
ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

:KLWOH\��'��6��

������� &XOWXUDO�5HVRXUFHV�$VVHVVPHQW�RI�WKH�3URSRVHG�&XOYHU�&LW\�3DUN�������������2Q�ILOH��6RXWK�
&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/������

:ORGDUVNL��5��-��

������� $GGHQGXP�5HSRUW��5HVXOWV�RI�D�3KDVH�,�$UFKDHRORJLFDO�6WXG\�RI�WKH�3URSRVHG�&RQVWUXFWLRQ�
RI�3URSRVHG�6KDIW�6LWH�3��(DVW�&HQWUDO�,QWHUFHSWRU�6HZHU�3URMHFW��(DVW�:HVW�$OLJQPHQW��/RV�
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$QJHOHV� &RXQW\�� &DOLIRUQLD�� � )RU� 0\UD� /�� )UDQN� 	� $VVRFLDWHV�� �������� � 2Q� ILOH�� 6RXWK�
&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

������� $GGHQGXP�5HSRUW��5HVXOWV�RI�D�3KDVH�,�$UFKDHRORJLFDO�6WXG\��1HZ�&RQVWUXFWLRQ�6KDIW�6LWHV�
IRU�WKH�3URSRVHG�(DVW�&HQWUDO�,QWHUFHSWRU�6HZHU��(&,6��3URMHFW��(DVW�:HVW�$OLJQPHQW��/RV�
$QJHOHV� &RXQW\�� &DOLIRUQLD�� � 2Q� ILOH�� 6RXWK� &HQWUDO� &RDVWDO� $UFKDHRORJLFDO� ,QIRUPDWLRQ�
&HQWHU��&68�)XOOHUWRQ����/�������

������� 5HVXOWV� RI� D� 3KDVH� ,� $UFKDHRORJLFDO� 6WXG\� IRU� WKH�(DVW�&HQWUDO� ,QWHUFHSWRU� 6HZHU� >(&,6@�
3URMHFW�� (DVW�� � :HVW� $OLJQPHQW�� /RV� $QJHOHV� &RXQW\�� &DOLIRUQLD�� � )RU� 0\UD� /�� )UDQN� 	�
$VVRFLDWHV�� ������ �2Q� ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO� ,QIRUPDWLRQ�&HQWHU��&68�
)XOOHUWRQ����/�������

������� 5HVXOWV�RI�D�3KDVH�,�$UFKDHRORJLFDO�6WXG\�IRU�WKH�3URSRVHG�(DVW�&HQWUDO�,QWHUFHSWRU�6HZHU�
>(&,6@�3URMHFW��(DVW�:HVW�$OLJQPHQW��/RV�$QJHOHV�&RXQW\��&DOLIRUQLD���)RU�0\UD�/��)UDQN�	�
$VVRFLDWHV�� ������ �2Q� ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO� ,QIRUPDWLRQ�&HQWHU��&68�
)XOOHUWRQ����/�������

����� $UFKDHRORJLFDO�5HFRQQDLVVDQFH�5HSRUW�IRU�$UHDV�5HODWLQJ�WR�WKH�1RUWK�2XWIDOO�5HSODFHPHQW�
6HZHU�3URMHFW�� /RV�$QJHOHV�&RXQW\��&DOLIRUQLD�� �)RU�0\UD�/��)UDQN�	�$VVRFLDWHV�� ���������
2Q�ILOH��6RXWK�&HQWUDO�&RDVWDO�$UFKDHRORJLFDO�,QIRUPDWLRQ�&HQWHU��&68�)XOOHUWRQ����/�������

�

+LVWRULFDO�0DSV�

:LOVKLUH�&RUULGRU��� 86*6���·�6DZWHOOH�4XDGUDQJOH�������

86*6���·�6DZWHOOH�4XDGUDQJOH�������������

86*6���·�7RSDQJD�&DQ\RQ�4XDGUDQJOH��������������

86*6���·�+ROO\ZRRG�4XDGUDQJOH�������

$GGUHVV�UDQJHV�RQ�:LOVKLUH��

/RV�$QJHOHV��������DW�:HVWHUQ�WR������DW�)DLUID[��

%HYHUO\�+LOOV��������DW�6DQ�9LFHQWH�WR������DW�DERXW�5R[EXU\��

6DQWD�0RQLFD������DW�2FHDQ�WR������DW�DERXW�(XFOLG����

�0LVVLQJ� VHJPHQWV�� �����)DLUID[� WR� ������ 6DQ� 9LFHQWH�� �����5R[EXU\� WR�
DERXW�������&HQWLQHOD��

DQG�60������&HQWLQHOD�WR������DW�DERXW�(XFOLG��

�
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([SRVLWLRQ�&RUULGRU��� 86*6���·�6DZWHOOH�4XDGUDQJOH�������

86*6���·�6DZWHOOH�4XDGUDQJOH�������������

86*6���·�7RSDQJD�&DQ\RQ�4XDGUDQJOH��������������

86*6���·�+ROO\ZRRG�4XDGUDQJOH�������

���� 6833257,1*7(&+1,&$/'2&80(176�

7UDQVLW�1HWZRUN�$VVXPSWLRQV���.RUYH�(QJLQHHULQJ��DQG�0DQXHO�3DGURQ�	�$VVRFLDWHV��,QF��

&XOWXUDO�5HVRXUFHV�7HFKQLFDO�5HSRUW���*UHHQZRRG�DQG�$VVRFLDWHV��2FWREHU����������

&RQVWUXFWLRQ�0HWKRGV�7HFKQLFDO�5HSRUW���.RUYH�(QJLQHHULQJ��2FWREHU����������

$LU�4XDOLW\�&RQVWUXFWLRQ�DQG�2SHUDWLRQ�'DWD�6KHHWV���7HUU\�$��+D\HV�	�$VVRFLDWHV��

7UDIILF�7HFKQLFDO�5HSRUW���0H\HU��0RKDGHV�$VVRFLDWHV��,QF��

6FRSLQJ�0DWHULDOV�DQG�&RPPHQWV���7KH�5REHUW�*URXS��DQG�&RQVHQVXV�3ODQQLQJ�*URXS��


