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:HOFRPH� WR� WKH� 1RUWKHUQ� ,OODZDUUD� 1HLJKERXU� $LG� ,QF� ����� $QQXDO� *HQHUDO����
0HHWLQJ�� 

$WWHQGDQFH�DW�WKHVH�E\�DV�PDQ\�PHPEHUV�DV�SRVVLEOH�LV�LPSRUWDQW�LQ�RUGHU�IRU�XV�
WR� HQVXUH� D� IDLU� UHSUHVHQWDWLRQ� RQ� WKH�0DQDJHPHQW� &RPPLWWHH� RQ� EHKDOI� RI� DOO�
PHPEHUV��DQG�ZH�RIIHU�SURSHU�VHUYLFHV�WR�RXU�FOLHQWV�IRU�ZKRP�1,1$�H[LVWV��6R��,�
DP� SOHDVHG� WR� VHH� HYHU\RQH� KHUH� WDNLQJ� DQ� DFWLYH� LQWHUHVW� LQ� RXU� FRPPXQLW\������
RUJDQLVDWLRQ� 

7KH�0DQDJHPHQW�&RPPLWWHH�LV�HOHFWHG�WR�HQVXUH�1,1$¶V�REMHFWLYHV�DUH�PHW�DQG�
GHOLYHUHG� HDFK� \HDU�� 7KLV� $*0� DOORZV� PHPEHUV� WR� YRWH� IRU� LQGLYLGXDOV� ZKRVH�
QRPLQDWLRQV�KDYH�EHHQ�SURSHUO\�UHFHLYHG�E\�WKH�6HFUHWDU\� 

7KH� 1,1$� 0DQDJHPHQW� &RPPLWWHH� FRQVLVWV� RI� �� RIILFH-EHDUHUV� DQG� XS� WR� ���������
RUGLQDU\�FRPPLWWHH�PHPEHUV��(YHU\RQH�HOHFWHG�WR�WKH�FRPPLWWHH�KDV�D�YLWDO�SDUW�
WR�SOD\��7KH�IROORZLQJ�&RPPLWWHH�IRU�WKH�QH[W�WHUP��LV�WR�EH�HOHFWHG�WRGD\� 

3UHVLGHQW 
9LFH-3UHVLGHQW 
7UHDVXUHU 
6HFUHWDU\��QR�QRPLQDWLRQ� 
,PPHGLDWH�3DVW�3UHVLGHQW 
2UGLQDU\�&RPPLWWHH�0HPEHUV 

:H� DOVR� KDYH� WR� FRQVLGHU� D� 6SHFLDO� 5HVROXWLRQ� ZKHUH� ,� SURSRVH� WKDW� RXU����������
&RQVWLWXWLRQ�EH�DSSURYHG� IROORZLQJ�DQ�XSGDWH��)RU� WKLV� WR�EH�FDUULHG��ZH� UHTXLUH�
WKUHH�TXDUWHUV�RI�PHPEHUV�HOLJLEOH�WR�YRWH�KHUH�WRGD\�WR�DJUHH��,I�WKLV�LV�WKH�FDVH��
LW�PXVW� WKHQ�EH� ORGJHG�ZLWK� WKH�16:�)DLU� 7UDGLQJ�6HFUHWDU\�ZLWKLQ� ���GD\V� IRU���
DSSURYDO�DQG�ZLWK�WKH�$XVWUDOLDQ�&KDULW\�&RPPLVVLRQ� 

:H�KDYH�KDG�WR�QDYLJDWH�WKH�FRQVWDQWO\�FKDQJLQJ�KHDOWK�GLUHFWLYHV�WKURXJKRXW�WKLV�
UHSRUWLQJ� SHULRG�� 7KLV� KDV� RIWHQ� UHVXOWHG� LQ� FDQFHOODWLRQV� RU� SRVWSRQHPHQW� RI�����
DFWLYLWLHV�ZKLFK�PD\�KDYH�WDNHQ�ZHHNV�RI�SUHSDUDWLRQ��SODQQLQJ�DQG�FRRUGLQDWLRQ��
1,1$�6WDII�KDYH�KDG� WR�DGDSW� WR� IOH[LEOH� UHPRWH�ZRUNLQJ��ZKLFK� LV�QHZ� WR�1,1$��
PL[HG�ZLWK� KDYLQJ� WR� DWWHQG� WKH� RIILFH� WR� HQVXUH� RXU� FOLHQWV� DQG� YROXQWHHUV� DUH�
SURSHUO\� ORRNHG�DIWHU��7KH�GLVUXSWLRQ�1,1$�KDV�EHHQ�VXEMHFWHG� WR��DV�ZLWK�HYHU\�
RWKHU� DUHD� RI� VRFLHW\�� KDV� EHHQ� LPPHQVH�� :LWKRXW� WKH� SURIHVVLRQDOLVP� DQG������
GHGLFDWLRQ�RI�RXU�VWDII��OHG�E\�6KDURQ�*LVVDQH��ZH�FDQ�RQO\�JXHVV�ZKDW�PD\�KDYH�
KDSSHQHG�WR�1,1$�� 

 

WZ�^/��Ed͛^�Z�WKZd 



 

ϯ 

 

$V�DQ�RUJDQLVDWLRQ�WKDW�LV�SXEOLFO\�IXQGHG��ZH�KDYH�DQ�REOLJDWLRQ�WR�RXU�IXQGLQJ�
ERGLHV��7KH\�VHW�XV�NH\�SHUIRUPDQFH�LQGLFDWRUV��.3,V��WR�PHDVXUH�XV�DJDLQVW�XS�
RQ�ZKLFK��RXU�IXQGLQJ�GHSHQGV��7KH�JUDSKLFV�EHORZ�DUH�IURP�RQH�VXFK�ERG\��
7UDQVSRUW�IRU�16:��7KH\�VKRZ�WKDW�RYHUDOO��ZH�VFRUHG��������ZKLFK��JLYHQ�DOO�RI�
WKH�IDFWRUV�,�PHQWLRQHG�HDUOLHU��LV�YHU\�JRRG��7KDQN�\RX�WR�HYHU\RQH� 

/RRNLQJ�IRUZDUG��ZH�KDYH�FKDOOHQJLQJ�WLPHV�DKHDG��2XU�IXQGLQJ�LV�FKDQJLQJ�IURP�
EORFN�IXQGLQJ�WR�PRQWKO\�SD\PHQWV�–�LQ�DUUHDUV��)XUWKHUPRUH��LI�ZH�GR�QRW�PHHW�
VHUYLFH�GHOLYHU\�WDUJHWV��.3,V���ZH�PD\�EH�IRUFHG�WR�UHWXUQ�VRPH�IXQGV�DFFRUGLQJ�
O\��DOWKRXJK�WKLV�ZRXOG�EH�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV��2XU�ILQDQFHV�DUH�RN��
*UDQWV�KDYH�EHHQ�DSSURYHG�XQWLO�������,�PXVW�RIIHU�D�KXJH�WKDQN�\RX�WR�3HWHU�
5\DQ�IRU�KLV�WLUHOHVV�ZRUN�DV�7UHDVXUHU�DQG�IRU�ZLVKLQJ�WR�EH�UH-HOHFWHG�IRU�DQRWK�
HU�WHUP��3HWHU�ZLOO�JLYH�XV�D�V\QRSVLV�RI�WKH�DFFRXQWV�ODWHU��LQ�KLV�UHSRUW� 

 

$V�D�ILQDO�SDUDJUDSK�RI�P\�UHSRUW��,�ZLVK�WR�H[WHQG�P\�WKDQNV�WR�WKH�RXWJRLQJ�
0DQDJHPHQW�&RPPLWWHH��DOO�RI�ZKRP�DUH�YROXQWHHUV�GRQ¶W�IRUJHW��IRU�WKHLU�GHGLFD�
WLRQ��HQWKXVLDVP�DQG�YDOXDEOH�FRQWULEXWLRQV�WR�WKH�UXQQLQJ�RI�1,1$�DOORZLQJ�P\�
UROH�DV�3UHVLGHQW�WR�EH�DQ�KRQRXU�DQG�SOHDVXUH� 

 

 

'DYLG�2OLYHU� 

3UHVLGHQW��1RUWKHUQ�,OODZDUUD�
1HLJKERXU�$LG�,QF 



 

ϰ 

 

����-�����ZDV�D�PL[HG�EDJ�RI�D�\HDU�� ,W�VWDUWHG�ZLWK� WKH�RQJRLQJ� LVVXHV�RI�
ORFN�GRZQ�WKURXJK�&29,'�����RQO\� WR�EXLOG�RXU�FOLHQW�QXPEHUV�DQG�DOVR�RXU�
YROXQWHHU� QXPEHUV�� ,W� FHUWDLQO\� ZDV� D� \HDU� WKDW� WDXJKW� XV� SDWLHQFH� DQG�
FKDQJH�ZLWK�D�IRFXV�RQ�GRLQJ�WKLQJV�GLIIHUHQWO\�� 
 
:H�VWDUWHG�ZLWK�����FOLHQWV�RQ�RXU�FOLHQW�PDQDJHPHQW�V\VWHP��&DUHPDVWHU��
DQG�LQFUHDVHG�RXU�DFWLYH�FOLHQW�QXPEHUV�WR�����E\�WKH�HQG�RI�-XQH������ZLWK�
DSSUR[LPDWHO\����DFWLYH�YROXQWHHUV��2XU�JRDO�RI�LQFUHDVLQJ�RXU�FOLHQW�DQG�YRO�
XQWHHU�FRKRUW�ZDV�DFKLHYHG�WKURXJKRXW�WKH�\HDU� 
 
3URJUDP�$FWLYLWLHV� 
 
2XU�SURJUDP�DFWLYLWLHV�VWDUWHG�ZLWK�=RRP�%LQJR�IRU�FOLHQWV�ZKR�KDG�DFFHVV�WR�
WKH� LQWHUQHW� DQG� ZHUH� DEOH� WR� HQJDJH�� 7KDQNIXOO\� WKLV� RQO\� ODVWHG� D� PRQWK�
WKHQ�ZH�ZHUH�DEOH�WR�EULQJ�EDFN�&$)e�&OXE��&KHVV��DQG�/DXJK�	�&UDIW��:H�
LQWURGXFHG�FDUG�JURXS�RI�D�0RQGD\�LQ�WKH�RIILFH�DQG�ODWHU�LQWURGXFHG�D�VPDOO�
PRUQLQJ�WHD�JURXS�LQ�$XVWLQPHU��7KLV�JURXS�VWDUWHG�LQ�2FWREHU�DV�D�PRUQLQJ�
WHD� DQG� KDV� JURZQ� LQWR� DQ� DFWLYLW\� JURXS� VLPLODU� WR� &$)e� &OXE� ZLWK� D���������
FRQVLVWHQW�UHJXODU�DWWHQGDQFH� 
 
7KH�UHJXODU�VKRSSLQJ�WULSV�WR�ORFDO�FHQWUHV�FRQWLQXHG�DV�D�ZHHNO\�HYHQW��ZLWK�
YLVLWV� WR� 6\OYDQLD�� )LJWUHH�� 0HQDL�� 6KHOOKDUERXU�� (QJDGLQH�� :DUUDZRQJ����
&DPSEHOOWRZQ�DQG�'DSWR��:H�LQWURGXFHG�D�&RUULPDO�VKRSSLQJ�EXV�IRUWQLJKWO\��
LQ�0D\�WR�PHHW�WKH�QHHGV�RI�FOLHQWV�IURP�$XVWLQPHU�7KLUURXO��:H�DOVR�HQVXUHG�
ZH�JRW� WR�%XQQLQJV�RQFH�D�PRQWK�DQG�EHJDQ�YLVLWLQJ�D�QXUVHU\�HDFK�PRQWK�
DV�ZHOO� 
 
&OLHQWV� HQMR\HG� RXWLQJV� WR� 7KH� %HUNDORXZ� %RRN� %DUQ�� %XQGHHQD� 6HUYLFHV�
&OXE�� WKH� %UHQFKOH\¶V� JDUGHQ� DQG� 5XE\¶V� FDIp�� WKH� /LIHOLQH� %RRN� )DLU������
:RURQRUD� %RDW� 6KHG�� )LW]UR\� )DOOV�� $XGOH\� :HLU�� +D]HOKXUVW� JDOOHU\����������
.DQJDURR�9DOOH\��&KULVWPDV� OLJKWV� WRXU� ORFDOO\�� � WKH�6HQLRUV�*DOD�&RQFHUW� LQ�
'DUOLQJ� +DUERXU�� 7KH� $XVWUDOLDQ� 0XVHXP� �1DWLRQDO� JHRJUDSKLF� GLVSOD\���
/XQFK�RQ� WKH�1HSHDQ�%HOOH��7KH�6XWKHUODQG�+LJKODQGV�*UHDW�3LH�7RXU�DQG�
0XVLF�LQ�WKH�0RUQLQJ�DW�:ROORQJRQJ�7RZQ�+DOO� 
 
9ROXQWHHUV�GURYH��������NPV�ZLWK�FOLHQWV�RYHU�WKH�FRXUVH�RI�����-������7KDW�
ZDV�PDGH�XS�RI�������LQ�WKH�WKUHH�1,1$�YHKLFOHV�DQG���������LQ�YROXQWHHU�
YHKLFOHV� 
 

����-�����ZDV�WKH�\HDU�ZH�WULDOHG�D�FRXSOH�RI�RYHUQLJKW�WULSV��,Q�1RYHPEHU�D�
VPDOO�JURXS�ZHQW�WR�WKH�+XQWHU�9DOOH\�WR�YLVLW�WKH�+XQWHU�9DOOH\�JDUGHQV��DQG�
WKHQ�LQ�$SULO�DQRWKHU�VPDOO�JURXS�ZHQW�RQ�D�WRXU�RI�%DWKXUVW��7KHVH�WULSV�ZHUH�
YHU\�ZHOO�UHFHLYHG�DQG�ZH�DUH�ORRNLQJ�IRUZDUG�WR�EH�DEOH�WR�H[SDQG�RXU�����
YHQWXUHV�LQWR�WKH�FRPLQJ�\HDU�� 
 

D�E�'�Z͛^�Z�WKZd 



 

ϱ 

&29,'� 
&RYLG� UHPDLQHG� DQ� RQJRLQJ� LVVXH� WKURXJKRXW� WKH� \HDU�� 7KH� HYHU� FKDQJLQJ�
FRQGLWLRQV� VDZ� WKH� LQWURGXFWLRQ� RI� WKH�45� FRGH� WR� HQWHU� EXVLQHVVHV��PDVN�
ZHDULQJ� LQ� FORVH� �� FRQILQHG� VSDFHV� DQG� D� JUHDW� GHDO� RI� SDWLHQFH�� %RWK���������
YROXQWHHUV� DQG� FOLHQWV� DOLNH� ZHUH� H[WUHPHO\� FRPSOLDQW� ZLWK� WKH� � FKDQJLQJ�
UXOHV�DQG�JXLGHOLQHV�IURP�16:�+HDOWK��$OWKRXJK�&29,'�GLG�KDYH�DQ��LPSDFW�
RQ�WKH�DPRXQW�RI�VHUYLFHV�DEOH�WR�EH�GHOLYHUHG�ZLWKLQ�WKH�\HDU��1,1$�IXQGLQJ�
ZDV� VHFXUH� DQG� HQVXUHG� ZH� FRXOG� FRQWLQXH� WR� SURYLGH� XUJHQW� � HVVHQWLDO����
VXSSRUW� 
 
1,1$� LV� UHJLVWHUHG� DV� D�&29,'�6DIH�ZRUNSODFH� DQG� SXW� LQ� SODFH� D�&29,'�
6DIH�SODQ��7KLV�HQVXUHG�WKH�VDIHW\�DQG�ZHOOEHLQJ�RI�DOO�YROXQWHHUV�DQG�FOLHQWV�
ZDV�RXU�QXPEHU�RQH�IRFXV�DQG�SULRULW\� 
 
9ROXQWHHUV 
$� VQDSVKRW� RI� WKH� 1,1$� YROXQWHHUV� VKRZV� WKDW� WKH\� UDQJH� LQ� DJH� IURP� ���
\HDUV�WR����\HDUV�RI�DJH��:H�KDG����PDOH�YROXQWHHUV�DQG����IHPDOH������YRO�
XQWHHUV�WKURXJKRXW�WKH�\HDU�WKDW�VXSSRUWHG�DOPRVW�����FOLHQWV��/HQJWK�RI�VHU�
YLFH�IURP�YROXQWHHUV�UDQJHV�IURP��D�FRXSOH�RI�PRQWKV�WR����\HDUV�� 
 
0DQ\� RI� RXU� YROXQWHHUV� OLYH� LQ� +HOHQVEXUJK�� KRZHYHU� ZLWK� D� IRFXV� RQ�����������
LQFUHDVLQJ� WKH� QXPEHUV� IXUWKHU� VRXWK� ZH� KDYH� LQFUHDVHG� RXU� YROXQWHHU�������
UHVLGHQWV�WR�LQFOXGH�YROXQWHHUV�IURP�7KLUURXO��:ROORQJRQJ�DQG�(QJDGLQH���9RO�
XQWHHUV�FDQ�EH�VHHQ�KHOSLQJ�FOLHQWV�ZLWK�WUDQVSRUW�WR�DSSRLQWPHQWV��� ��VKRS�
SLQJ�ZLWK�WKHP��VXSSRUWLQJ�VRFLDO�DFWLYLWLHV��PHDO�GHOLYHU\�DQG�JHQHUDO�LQGLYLG�
XDO�VRFLDO�VXSSRUW��7KDW�LV�ZKDW�1,1$�LV�IXQGHG�IRU��KRZHYHU�YROXQWHHUV�GR�VR�
PXFK�PRUH��9ROXQWHHUV�FDQ�EH� WKH�RQO\�SHRSOH� VRPH�FOLHQWV�VHH�GXULQJ�DQ�
DYHUDJH� ZHHN�� WKH\� FDQ� RIIHU� PXFK� QHHGHG� FRPSDQ\� DQG� VXSSRUW� WR����������
YXOQHUDEOH�DQG�LVRODWHG�FOLHQWV�� 
7KURXJKRXW�WKH�\HDU�DOO�YROXQWHHUV�UHFHLYHG�)LUVW�$LG�WUDLQLQJ���:+6�DQG�6DIH�
+RPH�YLVLWLQJ��6DIH�)RRG�+DQGOLQJ��*ULHI�DQG�/RVV�DQG��$QWL�%XOO\LQJ�WUDLQLQJ� 
 
$GPLQLVWUDWLRQ 
7KURXJKRXW� WKH� UHSRUWLQJ� SHULRG� 1,1$� XVHG� &DUH0DVWHU� DV� WKH� FOLHQW��������
PDQDJHPHQW�V\VWHP�DQG�5RXWH0DWFK�DV�RXU�WUDQVSRUW�PDQDJHPHQW��V\VWHP��
7KH� WZR� SURJUDPV� DUH� QRW� LQWHJUDWHG� UHTXLULQJ� � UHJXODU� DGPLQLVWUDWLRQ� WLPH�����
GHYRWHG� WR� HQVXULQJ� WKH� UHSRUWLQJ� LV� DFFXUDWH� LQ� ERWK� SRUWDOV�� � 2WKHU����������
JRYHUQPHQW�SRUWDOV�ZH�XVH�DUH�'(;�SRUWDO��UHSRUWLQJ���DQG�WKH�SURYLGHU�SRUWDO�
IRU�0\�$JHG�&DUH��UHIHUUDOV� 
1,1$�LV�D�PHPEHU�RI�0HDOV�RQ�:KHHOV��&RPPXQLW\�7UDQVSRUW�2UJDQLVDWLRQ��
9ROXQWHHULQJ� ,OODZDUUD� DQG� UHOLHV� RQ� D� QXPEHU� RI� WKHVH� SHDN� VHUYLFHV� IRU��������
JXLGDQFH�DQG�VXSSRUW� WR�PDNH�VXUH�ZH�DUH�PHHWLQJ�WKH�UHTXLUHPHQWV�RI�WKH�
$JHG�&DUH�6WDQGDUGV�DQG�1DWLRQDO�9ROXQWHHU�6WDQGDUGV� 
 



 

ϲ 

:H� DGGHG� D� VHFXULW\� FDPHUD� WR� WKH� UHDU� FDUSDUN� IRU� WKH� VDIHW\� RI� WKH��������
YHKLFOHV�SDUNHG�WKHUH��DV�ZHOO�DV�GDVK�FDPV�LQ�WKH�1,1$�IOHHW�WR�DVVLVW�ZLWK�
VHFXULW\�DQG�VDIHW\�LQ�WKH�YHKLFOHV�� 
 
)XQGLQJ 
1,1$�LV�IXQGHG�IHGHUDOO\�WKURXJK�'HSDUWPHQW�RI�+HDOWK�DQG�7UDQVSRUW�IRU�16:��
2XU�IXQGLQJ�KDV�EHHQ�VHFXUH�IRU�PDQ\�\HDUV�DQG�ZH�FRQWLQXH�WR�ZRUN�KDUG�DW�
HQVXULQJ�ZH� DUH�PHHWLQJ� RXU� IXQGLQJ� UHTXLUHPHQWV� DV� EHVW� DV� SRVVLEOH��7KH�
5R\DO� &RPPLVVLRQ� LQWR�$JHG� &DUH� ZLOO� LPSDFW� WKH� IXWXUH� RI� KRZ� ZH� GHOLYHU���
VHUYLFHV�DQG�ZKDW�VHUYLFHV�ZH�DUH�DEOH�WR�GHOLYHU��KRZHYHU�WKH�FRPPLWWHH��DQG�
VWDII�DUH�ZRUNLQJ�KDUG�WR�KDYH�XV�EHVW�SODFHG�IRU�FRQWLQXHG�IXQGLQJ��'XULQJ�WKH�
ODVW�\HDU�1,1$�UHFHLYHG�H[WUD�IXQGLQJ�WKURXJK�16:�JRYHUQPHQW�LQ�VXSSRUW�RI��������
EXVLQHVVHV�DIIHFWHG�E\�&29,'��7KLV� IXQGLQJ�DVVLVWHG�XV� WR�FRQWLQXH�ZLWK�RXU�
JURXS� DFWLYLWLHV� DV� ZHOO� DV� HQVXULQJ� RXU� YHKLFOHV� � ZHUH� PDLQWDLQHG� � DW� DQ���������
LQFUHDVHG��OHYHO�RI�&29,'�FOHDQLQJ� 
 
0DUNHWLQJ 
0DUNHWLQJ�ZDV�KHDYLO\�DIIHFWHG�WKURXJK�
&RYLG��:H�GLG�KDYH�DQ�RSSRUWXQLW\�WR�
KDYH�D�VWDOO������RXWVLGH�&2/(6�LQ�
7KLUURXO��6HSW�������WR�LQFUHDVH�DZDUH�
QHVV�RI�WKH�VHUYLFHV�IRU�WKH�UHVLGHQWV�LQ�
WKH�ORZHU�KDOI�RI�WKH�QRUWKHUQ���,OODZDUUD��
7KLV�FDPSDLJQ�VDZ�XV�LQFUHDVH�RXU�FOL�
HQW�QXPEHUV��:H�DOVR�KDG�D�VWDOO�RXW�
VLGH�&2/(6�+HOHQVEXUJK�LQ�-XQH�������
1,1$�ZDV�VKRZFDVHG�LQ�WKH������DQG������
PDJD]LQHV�WKURXJKRXW�WKH�\HDU�� 
 
6WDIILQJ� 
 
1,1$�ZDV�VWDIIHG�WKURXJKRXW�WKH�\HDU�E\�D�JUHDW�WHDP�RI�IULHQGO\�ZRUNHUV��.LP��
ZKR� KDV� EHHQ� ZLWK� 1,1$� IRU� PDQ\� \HDUV� FRQWLQXHG� DV� WKH� VRFLDO� VXSSRUW��������
FRRUGLQDWRU�� 6KH� OHDG� RXU� VRFLDO� JURXSV� WKURXJKRXW� WKH� \HDU� DQG� NHSW� PDQ\���
FOLHQWV�HQWHUWDLQHG� 
)LRQD�� ZKR� HQVXUHG� DOO� WKH� WULSV� QHHGHG� IRU� FOLHQWV� ZHUH� DUUDQJHG� DQG�����������
YROXQWHHUV�IRXQG��)LRQD�DOVR�SODQQHG�DQG�RUJDQLVHG�VRPH�ZRQGHUIXO�WULSV�DQG�
RXWLQJV�WKURXJKRXW�WKH�\HDU� 
%DUEDUD�VSHQW�KHU�WLPH�WDONLQJ�DQG�VXSSRUWLQJ�FOLHQWV�QDYLJDWH�WKH�JRYHUQPHQW�
V\VWHPV�DQG�PDQDJLQJ�RXU�LQGLYLGXDO�VRFLDO�VXSSRUW�DFWLYLWLHV�DQG�PHDO�GHOLYHU�
LHV��� 
-HVVLFD�� UHWXUQHG� IURP� PDWHUQLW\� OHDYH� LQ� )HE� ����� DV� WKH� 9ROXQWHHU���������������
&RRUGLQDWRU��7KLV�PHDQW�ZH�KDG�D�GHGLFDWHG�SRVLWLRQ� LQ�VXSSRUWLQJ�YROXQWHHUV��

ZLWKLQ�1,1$�� 
,¶G� OLNH� WR� WKDQN� WKH� VWDII� IRU� WKHLU� GHGLFDWLRQ�
DQG� FRPPLWPHQW� WR� ERWK� WKH� FOLHQWV� DQG��������
YROXQWHHUV�RI�1,1$�WR�NHHS�WKH�SODFHV�UXQQLQJ�
VR�VPRRWKO\� 
 

DĂƌŬĞƟŶŐ�ƐƚĂůů�Ăƚ�dŚŝƌƌŽƵů��ŽůĞƐ 



 

ϳ 

 
 
 
)LQDOO\� ,� ZRXOG� OLNH� WR� WDNH� WKLV� RSSRUWXQLW\� WR� VKDUH� P\� DSSUHFLDWLRQ� RI� WKH����
&RPPLWWHH��7KH�&RPPLWWHH�ZRUN�WLUHOHVVO\�EHKLQG�WKH�VFHQHV�WR�VDIHJXDUG�1,�
1$� DQG� HQVXUH� WKDW�ZH� DUH� FRPSOLDQW� WR� DOO� WKH� JRYHUQPHQW� UHTXLUHPHQWV� DV�
ZHOO�DV�PHHWLQJ�RXU� OHJDO� UHVSRQVLELOLWLHV��'DYLG��KDV�EHHQ�D�JUHDW�VXSSRUW�DV�
WKH�3UHVLGHQW�RI�WKH�FRPPLWWHH�DQG�3HWHU�KDV�EHHQ�D�EOHVVLQJ�DV�WKH�7UHDVXUHU��
7KLV�PDGH�UHSRUWLQJ� WR�RXU�IXQGHUV�D�YHU\�VPRRWK�SURFHVV��7KDQN\RX�WR�6XH��
ZKR�NHSW�WKH�&RPPLWWHH�RQ�WDVN�DQG�IRFXVHG�WKURXJKRXW�WKH�\HDU�DV�6HFUHWDU\� 
 
6SHFLDO�0HQWLRQ 
 
1,1$�ZDV�WKH�EHQHIDFWRU�RI� WZR�FRPPXQLW\� IXQG�UDLVLQJ�HYHQWV� WKLV�\HDU��7KH�
ORFDO�*ROI�FOXE�GRQDWHG������WR�1,1$�IURP�LWV�DQQXDO�IXQG�UDLVLQJ�JROI�GD\��DQG�
WKH�VWDII� DW�&ROHV�+HOHQVEXUJK�DOVR�GRQDWHG�D� �����&ROHV�JLIW� FDUG� IURP� WKH�
IXQG�UDLVLQJ�ZLWKLQ�WKHLU�WHDP��7KDQN\RX�WR�ERWK�RUJDQLVDWLRQ� 

6KDURQ�*LVVDQH� 

0DQDJHU 



 

ϴ 

 

E/E�͛Ɛ�ϮϬϭϵ-Ϯϭ�ĂĐĐŽƵŶƚƐ�ǁĞƌĞ�ĂƵĚŝƚĞĚ�ďǇ�DĂƩŚĞǁ�&ĂƵůŬŶĞƌ��ĐĐŽƵŶƚĂŶĐǇ�WƚǇ�>ƚĚ͘�dŚĞ�ĂƵĚŝƚŽƌ�ƉƌĞƉĂƌĞĚ�
ĚĞƚĂŝůĞĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĐĞƌƟĮĞĚ�ƚŚĂƚ�ƚŚĞǇ�ƉƌŽǀŝĚĞ�Ă�ĨĂŝƌ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ͛Ɛ�
ĮŶĂŶĐŝĂů� ƉŽƐŝƟŽŶ� ĂŶĚ� ƚŚĂƚ� ŝƚƐ� ĨƵŶĚƐ�ǁĞƌĞ� ĂƉƉůŝĞĚ� ƚŽ� ƚŚĞ� ƉƵƌƉŽƐĞƐ� ĨŽƌ�ǁŚŝĐŚ� ƚŚĞǇ� ĂƌĞ� ŝŶƚĞŶĚĞĚ͘� dŚĞ��
ƐƵŵŵĂƌǇ�ƚĂďůĞƐ�ƉƌĞƐĞŶƚĞĚ�ďĞůŽǁ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ĚĂƚĂ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚĞĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘ 

/ŶĐŽŵĞ�Θ�ĞǆƉĞŶĚŝƚƵƌĞ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

dŚĞ� ŵĂŝŶ� ƐŽƵƌĐĞ� ŽĨ� ŝŶĐŽŵĞ� ǁĂƐ� ƌĞĐƵƌƌĞŶƚ� ŐƌĂŶƚƐ� ƉƌŽǀŝĚĞĚ� ĨŽƌ� ƚŚĞ� �ŽŵŵŽŶǁĞĂůƚŚ� ,ŽŵĞ� ^ƵƉƉŽƌƚ������
WƌŽŐƌĂŵ�ďǇ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ�dƌĂŶƐƉŽƌƚ�ĨŽƌ�E^t͘�dŚĞ�ůĂƩĞƌ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ĨƵŶĚƐ�
ĨŽƌ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�dƌĂŶƐƉŽƌƚ�WƌŽŐƌĂŵ͘ 

EŽŶ-ƌĞĐƵƌƌĞŶƚ� ŐƌĂŶƚƐ� ǁĞƌĞ� ďĂƐĞĚ� ŵĂŝŶůǇ� ŽŶ� 'ŽǀĞƌŶŵĞŶƚ� ŝŶŝƟĂƟǀĞƐ� ƚŽ� ĂĚĚƌĞƐƐ� �Ks/�-ϭϵ� ƉĂŶĚĞŵŝĐ����
ĮŶĂŶĐŝĂů�ĐŚĂůůĞŶŐĞƐ�ŝŶ�ŵĂŶǇ�ďƵƐŝŶĞƐƐĞƐ͘�KŶĞ-Žī�ĐŽŵŵƵŶŝƚǇ�ŐƌĂŶƚƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�ǁĞƌĞ�
ŶŽƚ� ƌĞƉĞĂƚĞĚ͕� ƌĞƐƵůƟŶŐ� ŝŶ�ŶŽŶ-ƌĞĐƵƌƌĞŶƚ�ŐƌĂŶƚƐ�ĚĞĐůŝŶŝŶŐ�ĂŶĚ� ƚŽƚĂů� ŝŶĐŽŵĞ� ƌĞƚƵƌŶŝŶŐ�ĐůŽƐĞƌ� ƚŽ�ŶŽƌŵĂů�
ƚƌĞŶĚ�ŐƌŽǁƚŚ�ŽĨ�ƉƌŝŽƌ�ǇĞĂƌƐ͘ 

�ĞƐƉŝƚĞ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƉĂŶĚĞŵŝĐ�ůŽĐŬĚŽǁŶƐ�ĨŽƌ�ƐĞǀĞƌĂů�ŵŽŶƚŚƐ͕�ŐƌŽǁƚŚ�ŝŶ�ĐůŝĞŶƚ�ŶƵŵďĞƌƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�
ĚƵƌŝŶŐ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�ŽƵƚƐƚĂŶĚŝŶŐ͕�ĂƐ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞ�ƐŚĂƌƉ�ƵƉƚƵƌŶ�ŝŶ�ĐůŝĞŶƚ�ĨĞĞ�ŝŶĐŽŵĞ�
ĂŶĚ�ĐůŝĞŶƚ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ŽƉĞƌĂƟŽŶƐ�ĞǆƉĞŶĚŝƚƵƌĞ͘ 

&ŽůůŽǁŝŶŐ�Ă�ďƵŝůĚ-ƵƉ�ŽĨ�ĨƵŶĚƐ�ƐĞƚ�ĂƐŝĚĞ�ĨŽƌ�ĂŶ�ĂĚĚŝƟŽŶĂů�ǀĞŚŝĐůĞ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�ƉƵƌĐŚĂƐĞ�ŽĨ�ƚŚĂƚ�ǀĞŚŝĐůĞ�
;DĞƌĐĞĚĞƐ�^ƉƌŝŶƚĞƌ�ŵŝŶŝďƵƐͿ͕�ƚŚĞ�ŶĞǁ�ǀĞŚŝĐůĞ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ĂĐĐŽƵŶƚ�ǁĂƐ�ǁƌŝƩĞŶ�ĚŽǁŶ�ĐŽŶƐŝĚĞƌĂďůǇ͕�ǁŝƚŚ�
Ă�ƌĞůĂƟǀĞůǇ�ƐŵĂůů�ŶĞƚ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ǀĞŚŝĐůĞ�ƌĞƉůĂĐĞŵĞŶƚ�ĨƵŶĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ 

dZ��^hZ�Z͛^�Z�WKZd 

�ĐĐŽƵŶƚ ϮϬϮϬ-Ϯϭ�Ψ ϮϬϭϵ-ϮϬ�Ψ 

/ŶĐŽŵĞ     

ZĞĐƵƌƌĞŶƚ�ŐƌĂŶƚƐ�;�ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ͕�dƌĂŶƐƉŽƌƚ�ĨŽƌ�E^tͿ ϰϳϭ͕ϯϮϰ ϰϲϰ͕ϵϱϰ 

EŽŶ-ƌĞĐƵƌƌĞŶƚ�ŐƌĂŶƚƐ�;ĐŽŵŵƵŶŝƚǇ�ŐƌĂŶƚƐ͕��Ks/�-ϭϵ�ƐƵƉƉŽƌƚͿ ϯϬ͕ϱϭϮ ϭϬϲ͕ϭϰϰ 

�ůŝĞŶƚ�ĨĞĞƐ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚ͕�ƐŽĐŝĂů�ƐƵƉƉŽƌƚ�ĂŶĚ�ŵĞĂůƐ ϰϴ͕ϵϯϳ Ϯϱ͕ϲϮϮ 

KƚŚĞƌ�ŝŶĐŽŵĞ ϲ͕ϲϱϴ ϯ͕ϯϱϰ 

dŽƚĂů�ŝŶĐŽŵĞ ϱϱϳ͕ϰϯϭ ϲϬϬ͕Ϭϳϰ 

�ǆƉĞŶĚŝƚƵƌĞ     

�ůŝĞŶƚ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ŽƉĞƌĂƟŽŶƐ ϵϵ͕ϵϮϲ ϰϲ͕ϭϬϴ 

�ŵƉůŽǇĞĞ�ĞǆƉĞŶƐĞƐ ϯϯϮ͕ϴϮϱ Ϯϳϲ͕ϰϱϳ 

KƚŚĞƌ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ ϭϮϭ͕ϴϮϬ ϭϮϭ͕ϵϵϰ 

sĞŚŝĐůĞ�ƉƵƌĐŚĂƐĞ�Θ�ƌĞƉůĂĐĞŵĞŶƚ�ƉƌŽǀŝƐŝŽŶƐ ϲ͕ϱϬϬ ϲϳ͕ϬϬϬ 

hŶĚĞůŝǀĞƌĞĚ�ƚƌŝƉƐ�ƌĞƉĂǇŵĞŶƚ�ƉƌŽǀŝƐŝŽŶ ϭϲ͕ϱϰϳ Ϭ 

hŶƐƉĞŶƚ�ĨƵŶĚƐ�ƌĞƉĂǇŵĞŶƚ�ƉƌŽǀŝƐŝŽŶ ;Ϯϵ͕ϴϰϯͿ ϴϮ͕ϲϵϵ 

dŽƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ ϱϰϳ͕ϳϳϱ ϱϵϰ͕Ϯϱϴ 

^ƵƌƉůƵƐ ϵ͕ϲϱϲ ϱ͕ϴϭϱ 



 

ϵ 

dƌĂŶƐƉŽƌƚ� ĨŽƌ� E^t� ŝŶƚƌŽĚƵĐĞĚ� Ă� ŶĞǁ� ƌĞƋƵŝƌĞŵĞŶƚ� ƚŽ� ƌĞƚƵƌŶ� ƐŽŵĞ� ŽĨ� ŝƚƐ� ƌĞĐƵƌƌĞŶƚ� ŐƌĂŶƚ͕� ďĂƐĞĚ� ŽŶ� Ă��
ĐŽŵƉĂƌŝƐŽŶ� ďĞƚǁĞĞŶ� ĐŽŵŵƵŶŝƚǇ� ƚƌĂŶƐƉŽƌƚ� ƚƌŝƉƐ� ƵŶĚĞƌƚĂŬĞŶ� ĂŶĚ� Ă� ŶŽƟŽŶĂů� ƚĂƌŐĞƚ� ŶƵŵďĞƌ� ŽĨ� ƚƌŝƉƐ����
ĨƵŶĚĞĚ͘� tŚŝůĞ� ƌĞƚƵƌŶ� ŽĨ� ƚŚŝƐ� ĂŵŽƵŶƚ� ŚĂƐ� ŶŽƚ� ďĞĞŶ� ĐĂůůĞĚ� ƵƉŽŶ� ďǇ� dƌĂŶƐƉŽƌƚ� ĨŽƌ� E^t� ǇĞƚ͕� ŝƚ� ǁĂƐ�����������
ĐŽŶƐŝĚĞƌĞĚ�ƉƌƵĚĞŶƚ�ƚŽ�ŵĂŬĞ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ƚŚŝƐ�ƉŽƐƐŝďŝůŝƚǇ͘�dŚŝƐ�ŝƐ�ƐŚŽǁŶ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ŽĨ�Ψϭϲ͕ϱϰϳ͘ 

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĞ�ƐƵďƐƚĂŶƟĂů�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐůŝĞŶƚ�ƐĞƌǀŝĐĞƐ͕�E/E��ǁĂƐ�ĂďůĞ�ƚŽ�ĨƵůĮů�ƚŚŝƐ�ĚĞŵĂŶĚ�ǁŝƚŚŽƵƚ�
ƐƉĞŶĚŝŶŐ�Ăůů�ƚŚĞ�ĨƵŶĚƐ�ĂǀĂŝůĂďůĞ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ƵŶƐƉĞŶƚ�ĂŵŽƵŶƚ�;ΨϱϮ͕ϴϱϲͿ�ǁĂƐ�ůŽǁĞƌ�ƚŚĂŶ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ǇĞĂƌ͕�ƌĞƐƵůƟŶŐ�ŝŶ�Ă�ŶĞŐĂƟǀĞ�ŶĞƚ�ŵŽǀĞŵĞŶƚ�ŝŶ�ƵŶƐƉĞŶƚ�ĨƵŶĚƐ�ƌĞƉĂǇŵĞŶƚ�ƉƌŽǀŝƐŝŽŶŝŶŐ͘ 

dŚĞ�ƐƵƌƉůƵƐ�ĂŌĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�Ψϵ͕ϲϱϲ�ǁĂƐ�ƵƉ�ĨƌŽŵ�Ψϱ͕ϴϭϱ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘ 

�ĂůĂŶĐĞ�ƐŚĞĞƚ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

dŚĞ�ƌĞĚƵĐƟŽŶ� ŝŶ�ĐĂƐŚ�ĂŶĚ� ŝŶĐƌĞĂƐĞ� ŝŶ�ŵŽƚŽƌ�ǀĞŚŝĐůĞ�ǀĂůƵĞ� ƌĞŇĞĐƚƐ�ƉƵƌĐŚĂƐĞ�ŽĨ�ƚŚĞ�ŵŝŶŝďƵƐ�ĚƵƌŝŶŐ� ƚŚĞ�
ǇĞĂƌ͘��ŵƉůŽǇĞĞ�ůĞĂǀĞ�ƉƌŽǀŝƐŝŽŶƐ�ŝŶĐƌĞĂƐĞĚ�ŝŶ�Ă�ǇĞĂƌ�ŽĨ�ŶŽ�ĞŵƉůŽǇĞĞ�ĚĞƉĂƌƚƵƌĞƐ�ĂŶĚ�ďƵŝůĚ-ƵƉ�ŽĨ�ƵŶƚĂŬĞŶ�
ůĞĂǀĞ�ĚƵƌŝŶŐ�Ă�ƉĞƌŝŽĚ�ŽĨ�ǀĞƌǇ�ƐƚƌŽŶŐ�ĐůŝĞŶƚ�ŐƌŽǁƚŚ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĞŵƉůŽǇĞĞ�ǁŽƌŬůŽĂĚ͘� 

KǀĞƌĂůů͕�ďŽƚŚ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƟĞƐ�ŝŶĐƌĞĂƐĞĚ�ŵŽĚĞƌĂƚĞůǇ͕�ǁŝƚŚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�Ă�ůŝƩůĞ�ƵŶĚĞƌ�ΨϭϬ͕ϬϬϬ�ŝŶ�ŶĞƚ�
ĂƐƐĞƚƐ�;ƚŽƚĂů�ĞƋƵŝƚǇͿ͕�ůĞĂǀŝŶŐ�E/E��ŝŶ�Ă�ƐŽůŝĚ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϬ-Ϯϭ͘ 

 

WĞƚĞƌ�ZǇĂŶ 

dƌĞĂƐƵƌĞƌ 
 

�ĐĐŽƵŶƚ ϯϬͬϬϲͬϮϭ�Ψ ϯϬͬϬϲͬϮϬ�Ψ 

�ƐƐĞƚƐ     

�ĂƐŚ�ĂĐĐŽƵŶƚƐ ϯϱϰ͕ϭϳϳ ϯϴϬ͕ϭϵϬ 

�ĞďƚŽƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ ϱ͕ϳϭϭ ϭϭ͕ϱϵϬ 

DŽƚŽƌ�ǀĞŚŝĐůĞƐ�;ĚĞƉƌĞĐŝĂƚĞĚͿ ϳϴ͕ϭϭϱ Ϯϰ͕ϳϱϭ 

&ƵƌŶŝƚƵƌĞ�Θ�ŽĸĐĞ�ĞƋƵŝƉŵĞŶƚ�;ĚĞƉƌĞĐŝĂƚĞĚͿ ϴ͕ϱϮϬ ϵ͕Ϯϳϱ 

dŽƚĂů�ĂƐƐĞƚƐ ϰϰϲ͕ϱϮϯ ϰϮϱ͕ϴϬϱ 

>ŝĂďŝůŝƟĞƐ     

�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƟĞƐ Ϯϰ͕ϵϰϴ Ϯϰ͕ϴϰϲ 

�ŵƉůŽǇĞĞ�ůĞĂǀĞ�ƉƌŽǀŝƐŝŽŶƐ ϯϬ͕ϰϮϳ ϭϰ͕ϯϮϲ 

sĞŚŝĐůĞ�ƉƵƌĐŚĂƐĞ�Θ�ƌĞƉůĂĐĞŵĞŶƚ�ĨƵŶĚƐ ϭϴϱ͕ϱϬϬ ϭϳϵ͕ϬϬϬ 

hŶĚĞůŝǀĞƌĞĚ�ƚƌŝƉƐ�ƌĞƉĂǇŵĞŶƚ�ƉƌŽǀŝƐŝŽŶ�;ŝŶĐůƵĚĞƐ�'^d�ŽīƐĞƚͿ ϭϴ͕ϮϬϮ Ϭ 

hŶƐƉĞŶƚ�ĨƵŶĚƐ�ƌĞƉĂǇŵĞŶƚ�ƉƌŽǀŝƐŝŽŶ ϱϮ͕ϴϱϲ ϴϮ͕ϲϵϵ 

dŽƚĂů�ůŝĂďŝůŝƟĞƐ ϯϭϭ͕ϵϯϯ ϯϬϬ͕ϴϳϮ 

EĞƚ�ĂƐƐĞƚƐ ϭϯϰ͕ϱϵϬ ϭϮϰ͕ϵϯϰ 

�ƋƵŝƚǇ     

�ƵƌƌĞŶƚ�ĞĂƌŶŝŶŐƐ ϵ͕ϲϱϲ ϱ͕ϴϭϱ 

ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ ϭϮϯ͕ϲϳϵ ϭϭϳ͕ϴϱϱ 

ZĞƐĞƌǀĞƐ�;/�'�ƐŚĂƌĞƐͿ ϭ͕Ϯϱϰ ϭ͕Ϯϲϰ 

dŽƚĂů�ĞƋƵŝƚǇ ϭϯϰ͕ϱϵϬ ϭϮϰ͕ϵϯϰ 



 

ϭϬ 

DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƩĞĞ�ϮϬϮϬ-ϮϬϮϭ 

3UHVLGHQW 

'DYLG�2OLYHU 

6HFUHWDU\ 
6XH�6PDUW 

7UHDVXUHU 
3HWHU�5\DQ 

3DVW�3UHVLGHQW 
5LFKDUG�6PDUW 

&RPPLWWHH�
0HPEHU 
%DUU\�

7KRPSVRQ 

&RPPLWWHH�
0HPEHU 
6RQLD�
0DUNRII 

&RPPLWWHH�
0HPEHU 
'HQQLV�
+DPLOWRQ 

&RPPLWWHH�
0HPEHU 

 

&RPPLWWHH�
0HPEHU 
$OLVD�

1HVHYVNL�
�5HV� 



 

ϭϭ 

KƌŐĂŶŝƐĂƟŽŶĂů�^ƚƌƵĐƚƵƌĞ 

0DQDJHPHQW�
&RPPLWWHH 

0DQDJHU 
:RUN�+HDOWK�
	�6DIHW\�
&RPPLWWHH 

&62�
7UDQVSRUW�	 
)URQW�2IILFH 

&62 

&OLHQW� 
0DQDJHPHQW�
	�0HDOV 

&62 
6RFLDO� 
6XSSRUW 

9ROXQWHHU� 
&RRUGLQDWRU 



 

ϭϮ 

WƌŽŐƌĂŵ�^ƚĂƟƐƟĐƐ�ϮϬϭϵ—ϮϬϮϭ 

 



 

ϭϯ 

WƌŽŐƌĂŵ�^ƚĂƟƐƟĐƐ�ϮϬϭϵ—ϮϬϮϭ 



 

ϭϰ 

 
 

 

�ůŝĞŶƚƐ�Ăƚ�ƚŚĞ�,ƵŶƚĞƌ�sĂůůĞǇ�'ĂƌĚĞŶƐ� 

�ĂƚŚƵƌƐƚ�ƚƌŝƉ�ŐŽĞƐ�ǁŝƚŚ�ƚŚĞ�ďŝŐ�ŐŽůĚ��ŵŝŶĞƌ 

&ƵŶ�Ăƚ��ƌĂŌ�ŽŶ�tĞĚŶĞƐĚĂǇ͛Ɛ 

�ĂĨĠ��ůƵď�ĐĞůĞďƌĂƟŶŐ��ƵƐƚƌĂůŝĂ�ĚĂǇ�ĂŶĚ�^ƚ�WĂƚͲ
ƌŝĐŬ͛Ɛ�ĚĂǇ͘ 

��ǁŽŶĚĞƌĨƵů�
ĐŽŶĐĞƌƚ�Ăƚ�
ƚŚĞ�^ĞŶŝŽƌ͛Ɛ�
ĨĞƐƟǀĂů�ŝŶ�
�ĂƌůŝŶŐ�,ĂƌͲ
ďŽƵƌ 



 

ϭϱ 

�Ks/���ŽŽŵ��ŝŶŐŽ͕��ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ĨŽƌ�Ă�ƉŚŽƚŽ�Ăƚ�
ĐƌĂŌ�ĂŶĚ�ƉƵƩ�ƉƵƩ�ŐŽůĨ�Ăƚ��ƵƐƟŶŵĞƌ͘� 

DŽŶĚĂǇ�ĂŌĞƌŶŽŽŶ�ĐĂƌĚƐ͕ 

 

�ĂĨĠ�ĐůƵď�ŐĂŵĞƐ�ĚĂǇ 

 

 

E/E��sŽůƵŶƚĞĞƌƐ� 


