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�����$QQXDO�5HSRUW 
7KH�1RUWKZRRGV�&RRSHUDWLYH�:HHG�0DQDJHPHQW�$UHD��1&:0$��LV�D�FROODERUDWLYH�JURXS�RI�VWDWH��FRXQW\��DQG�IHGHUDO�
DJHQFLHV��WULEHV��PXQLFLSDOLWLHV��FRPPXQLW\�RUJDQL]DWLRQV��QRQ-SURILWV�DQG�LQGLYLGXDOV�ZKR�KDYH�FRPH�WRJHWKHU�WR�FRPEDW�
LQYDVLYH�VSHFLHV�LQ�QRUWKHUQ�:LVFRQVLQ��'RXJODV��%D\ILHOG��$VKODQG��DQG�,URQ�&RXQWLHV���7KLV�UHSRUW�VXPPDUL]HV�WKH�
DFFRPSOLVKPHQWV�RI�WKH�1&:0$�LQ������� 

(GXFDWLRQ�DQG�3UHYHQWLRQ 

5DPRQD�6KDFNOHIRUG��WKH�1&:0$�&RRUGLQDWRU��
DVVLVWHG�LQ�RUJDQL]LQJ�D�GD\-ORQJ�,QYDVLYH�3ODQW�
0DQDJHPHQW�:RUNVKRS�RQ�$XJXVW��WK��)LJXUH����
DW�WKH�%D\ILHOG�/DNHVLGH�3DYLOLRQ��7KH�HYHQW�
IRFXVHG�RQ�FKHPLFDO�WUHDWPHQWV�RI�ZLOG�SDUVQLS�
DORQJ�URDGVLGHV��5DPRQD�UHVHUYHG�WKH�YHQXH��
UHQWHG�D�EXV�IRU�WUDQVSRUWLQJ�SHRSOH�WR�WKH�ILHOG�
VLWH��RUGHUHG�OXQFK��SURPRWHG�WKH�HYHQW��DQG�
PDQDJHG�UHJLVWUDWLRQ��)LIW\�SHRSOH�DWWHQGHG�
�LQFOXGLQJ�VSHDNHUV�� 

5DPRQD�JDYH�D�SUHVHQWDWLRQ�DERXW�ZRRG\�
LQYDVLYH�VSHFLHV�WR�WKH�'RXJODV�&RXQW\�0DVWHU�
*DUGHQHUV�LQ�)HEUXDU\��6KH�JDYH�D�SUHVHQWDWLRQ�
RQ�1&:0$¶V�JDUOLF�PXVWDUG�PDQDJHPHQW�DW�WKH�
6SULQJ�6WDWHZLGH�$,6�PHHWLQJ�DQG�RQ�WKH�
1&:0$¶V�ERDW�ZDVK�SURJUDP�LQ�WKH�)DOO�
6WDWHZLGH�$,6�PHHWLQJ� 

3RUWDEOH�%RDW�:DVK��7KH�8�6��)RUHVW�6HUYLFH�
SURYLGHV�IXQGLQJ�WR�WKH�1&:0$�WR�PDLQWDLQ�D�
SRUWDEOH�KLJK-SUHVVXUH�ERDW�ZDVK�WR�
GHFRQWDPLQDWH�ERDWV�DV�WKH\�OHDYH�RU�HQWHU�ZDWHU�
ERGLHV��7KH�1&:0$�KLUHG�WZR�$TXDWLF�,QYDVLYH�
6SHFLHV�,QWHUQV�WR�WDNH�WKH�ERDW�ZDV�WR�ODQGLQJV�
IURP�-XQH�WKURXJK�$XJXVW��)LJXUH�����,Q�DGGLWLRQ�WR�
ZDVKLQJ�ERDWV��WKH�$,6�LQWHUQV�FRPSOHWHG�&OHDQ�
%RDWV�&OHDQ�:DWHUV��&%&:��VXUYH\V�DW�ERDW�
ODQGLQJV��7KH�$,6�,QWHUQV�WRRN�WKH�ERDW�ZDVK�WR�
ERDW�ODQGLQJV�IRXUW\-HLJKW�WLPHV�IURP�-XQH�WKURXJK�
$XJXVW��'XULQJ�WKHVH�GD\V��WKH\�FRQWDFWHG�����
ERDWHUV�DQG�ZDVKHG�����ERDWV�� 

5DPRQD�IDFLOLWDWHG�IRXU�TXDUWHUO\�1&:0$�SDUWQHU�
PHHWLQJV�DQG�WZR�VWHHULQJ�FRPPLWWHH�PHHWLQJV�LQ�
������6KH�DOVR�DWWHQGHG�%D\ILHOG�&RXQW\�/DQG�
&RQVHUYDWLRQ�&RPPLWWHH��/&&��PHHWLQJV�LQ�DQG�D�
%D\ILHOG�&RXQW\�$,6�&RPPLWWHH�0HHWLQJ��5DPRQD�
DWWHQGHG�WZR�YLUWXDO�&,60$�&RQIHUHQFHV��$SULO���-
��WK�DQG�'HFHPEHU���WK��ZKLFK�ZHUH�RUJDQL]HG�E\�WKH�:LVFRQVLQ�'15�DQG�EURXJKW�WRJHWKHU�WKH�&,60$V��&RRSHUDWLYH�
,QYDVLYH�6SHFLHV�$VVRFLDWLRQV��DQG�&:0$V�WKURXJKRXW�:LVFRQVLQ�WR�VKDUH�DQG�GLVFXVV�WKHLU�ZRUN��5DPRQD�DGGHG�
XSGDWHV��PHHWLQJ�PLQXWHV��DQG�GHWDLOHG�LQIRUPDWLRQ�RQ�LQYDVLYH�VSHFLHV�WR�WKH�1&:0$�ZHEVLWH��7KH�QXPEHU�RI�YLVLWRUV�
WR�WKH�1&:0$�ZHEVLWH�ZDV��������YLVLWV�LQ�������5DPRQD�VHQW�HOHYHQ�H-PDLO�XSGDWHV�WKURXJK�0DLO&KLPS�WR�WKH�
1&:0$�H-PDLO�OLVW�WKDW�LQFOXGHV�����VXEVFULEHUV��5DPRQD�DQG�1&:0$�VWDII�SRVWHG�RQ�)DFHERRN����WLPHV�LQ�������
7ZHQW\-QLQH�SRVWV�KDG�D�³UHDFK´�JUHDWHU�WKDQ�����7KH�1&:0$�)DFHERRN�SDJH�KDG�DQ�LQFUHDVH�RI�����QHZ�IROORZHUV�
�³/LNHV´���DQG�HQGHG�WKH�\HDU�ZLWK�D�WRWDO�RI�����IROORZHUV�� 

)LJXUH����+DOH\�+HOOHU��$,6�7HFKQLFLDQ��ZDVKHV�D�ERDW�ZLWK�WKH�SRUWDEOH�
ERDW�ZDVK�LQ�6XSHULRU� 

)LJXUH����0DUN�5HQ]��8:-([WHQVLRQ�0DGLVRQ��GLVFXVVHV�ZLOG�SDUVQLS�
WUHDWPHQWV�GXULQJ�WKH�3ODQW�0DQDJHPHQW�:RUNVKRS� 
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&RQWURO�DQG�0DQDJHPHQW 
7KH�1&:0$�FRQWLQXHV�WR�SURYLGH�D�WRROVKHG�IRU�WKH�
SXEOLF�WR�FKHFN�RXW�WRROV�IRU�WUHDWLQJ�LQYDVLYH�VSHFLHV��7KH�
1&:0$�OHQW�ZHHG�ZUHQFKHV�IRU�GLJJLQJ�XS�EXFNWKRUQ�WR�
WZR�ODQGRZQHUV��7KH�VKHG�DOVR�VWRUHV�JORYHV��D�ZHHG�
ZKDFNHU��ORSSHUV��PDFKHWHV��DQG�VKRYHOV�WKDW�ZHUH�XVHG�
E\�WKH�ZHHG�FUHZ�IRU�PDQXDO�FRQWURO�HIIRUWV� 

7KH�1&:0$�KLUHG�DQ�LQYDVLYH�VSHFLHV�FUHZ�OHDGHU�ZKR�
PDQDJHG�WKH�LQYDVLYH�VSHFLHV�FUHZ�DQG�WKH�ERDW�ZDVK�
FUHZ�IURP�0D\�WKURXJK�-XO\��6WDFH\�'LHWULFK�DQG�/RJDQ�
6HUYLQVN\�PDGH�XS�WKH�WZR-SHUVRQ�1&:0$�ZHHG�FUHZ�
�LQYDVLYH�VSHFLHV�WHFKQLFLDQV���7KH\�EHJDQ�0D\��WK�DQG�
ZRUNHG�WR�2FWREHU��VW��7KH\�ZRUNHG�ZLWK�*/,):&�DQG�
WKH�,URQ�&R�/:&'�IRU�VRPH�WUHDWPHQWV��7KH�1&:0$�
ZHHG�FUHZ�WUHDWHG�WKH�RQO\�NQRZQ�VLWH�LQ�WKH�1&:0$�
UHJLRQ�RI�EXWWHUIO\�GRFN��3HWDVLWHV�K\EULGXV��������DFUH��
WKDW�LV�ORFDWHG�6XSHULRU��7KH�ZHHG�FUHZ�WUHDWHG�HLJKWHHQ�
DFUHV�RI�ZLOG�SDUVQLS��PDQXDOO\�DQG�FKHPLFDOO\��RYHU�
VHYHQ�GD\V�RI�ILHOG�ZRUN�LQ�$VKODQG�DQG�,URQ�&RXQWLHV��
7KH\�GXJ�XS�WZR�VLWHV��RQH�DFUH��RI�FXW-OHDI�WHDVHO�RQ�
WZR�ILHOG�GD\V��7KH�1&:0$�ZHHG�FUHZ�GXJ�XS�WKUHH�
VLWHV�RI�JDUGHQ�YDOHULDQ�LQ�$VKODQG�������DFUH���7KH�
1&:0$�FUHZ�WUHDWHG�����DFUHV�RI�GDOPDWLDQ�WRDGIOD[�
RYHU�ILYH�GD\V�E\�KDQG-SXOOLQJ�SODQWV�VRXWK�RI�%D\ILHOG��
5DPRQD�WUHDWHG�WKUHH�DFUHV�RI�OHDI\�VSXUJH�LQ�WKH�,URQ�
5LYHU�DQG�:DVKEXUQ�DUHD�ZLWK�KHUELFLGH�� 

%XFNWKRUQ�DQG�([RWLF�+RQH\VXFNOH 

7KH�1&:0$�ZHHG�FUHZ�WUHDWHG�DERXW�VL[WHHQ�DFUHV�RI�
FRPPRQ�DQG�JORVV\�EXFNWKRUQ��7KH\�WUHDWHG�EXFNWKRUQ�
ZLWK�KHUELFLGH��FXW-VWXPS�WUHDWPHQWV��DORQJ�WKH�
:DVKEXUQ�/DNHVKRUH�7UDLO��WKH�$VKODQG�/DNHVKRUH�7UDLO��
DQG�%DVV�/DNH��'HOWD���7KH\�WUHDWHG�EXFNWKRUQ�E\�SXOOLQJ�
SODQWV�RXW�ZLWK�ZHHG�ZUHQFKHV�DW�WKH�:DVKEXUQ�
(OHPHQWDU\�6FKRRO��%DVV�/DNH��'HOWD���DQG�&ORXJK�,VODQG�
�LQ�WKH�6W�/RXLV�5LYHU���5DPRQD�KHOSHG�SULYDWH�
ODQGRZQHUV�DW�WKUHH�SURSHUWLHV�ZLWK�EXFNWKRUQ�WUHDWPHQWV��
7KH�,URQ�&RXQW\�/:&'��WKH�2WWDZD�1DWLRQDO�)RUHVW�DQG�
WKH�1&:0$�ZRUNHG�WRJHWKHU�WR�WUHDW�DERXW�D�KDOI�DFUH�RI�
H[RWLF�KRQH\VXFNOH�RQ�(DJOH�%OXII�QHDU�+XUOH\��
:LVFRQVLQ� 

*DUOLF�0XVWDUG 

6L[W\�VLWHV�RI�JDUOLF�PXVWDUG�DUH�QRZ�GRFXPHQWHG�LQ�WKH�
1&:0$�UHJLRQ��7DEOH�����0RVW�RI�WKHVH�DUH�VPDOO�DQG�
DUH�WUHDWHG�E\�WKH�1&:0$�RU�SDUWQHU�JURXSV�VXFK�DV�*/,):&��$VKODQG�&RXQW\�)RUHVWU\��DQG�WKH�8�6��)RUHVW�6HUYLFH��
7KH�ODUJHVW�VLWHV�RI�JDUOLF�PXVWDUG�ZLWKLQ�WKH�1&:0$�DUH�DORQJ�WKH�0RQWUHDO�5LYHU�LQ�+XUOH\�DQG�WKH�%DG�5LYHU�DURXQG�
0HOOHQ��5DPRQD�WRRN�GDWD�RQ�SORWV�DW�ERWK�RI�WKHVH�VLWHV�LQ�0D\�WR�PRQLWRU�FKDQJHV�LQ�JDUOLF�PXVWDUG�GHQVLW\�FRPSDUHG�
WR�QDWLYH�SODQWV��7KLUWHHQ�QHZ�JDUOLF�PXVWDUG�VLWHV�ZHUH�IRXQG�LQ�������7KH�PRVW�SUREOHPDWLF�QHZ�VLWHV�ZHUH�WZR�VLWHV�
IRXQG�GRZQVWUHDP�RI�WKH�ODUJH�LQIHVWDWLRQ�DORQJ�WKH�0RQWUHDO�5LYHU�QRUWK�RI�+XUOH\�� 

5DPRQD�DQG�RU�WKH�1&:0$�ZHHG�FUHZ�DWWHQGHG�HYHQWV�WR�KDQG-SXOO�JDUOLF�PXVWDUG�IRU����ILHOG�GD\V�LQ�0D\�WKURXJK�
PLG�-XQH��7KH\�ZRUNHG�WR�KDQG�SXOO�DW�WZHQW\-WKUHH�GLIIHUHQW�VLWHV�WKDW�FRYHU�RYHU����DFUHV��5DPRQD�RUJDQL]HG�D�VHULHV�
RI�HYHQWV�WR�KDQG-SXOOLQJ�JDUOLF�PXVWDUG�DORQJ�WKH�%DG�5LYHU�)ORRGSODLQ��7KH�*UHDW�/DNHV�,QGLDQ�)LVK�DQG�:LOGOLIH�
&RPPLVVLRQ��*/,):&���WKH�1&:0$�FUHZ��DQG�WKH�%DG�5LYHU�%DQG¶V�1DWXUDO�5HVRXUFHV�'HSDUWPHQW�DVVLVWHG�GDLO\�
IURP�0D\����WKURXJK�0D\�����$VKODQG�&RXQW\�/DQG�DQG�:DWHU�&RQVHUYDWLRQ�'HSDUWPHQW��/:&'��DQG�WZR�FODVVHV�IURP�
1RUWKODQG�&ROOHJH�DVVLVWHG�ZLWK�KDQG-SXOOLQJ�DOVR��5DPRQD�RUJDQL]HG�DQ�HYHQW�RQ�0D\��WK�ZLWK�D�JURXS�RI�(QEULGJH�
ZRUNHUV�ZKR�KHOSHG�KDQG-SXOO�JDUOLF�PXVWDUG�RQ�WKHLU�SURSHUW\�� 

5DPRQD�RUJDQL]HG�KDQG-SXOOLQJ�HYHQWV�DORQJ�WKH�0RQWUHDO�5LYHU�RQ�0D\���WK�DQG���WK�ZLWK�SDUWQHUV�IURP�,URQ�&R�
/:&'��*/,):&��%D\ILHOG�&R�/:&'��WKH�2WWDZD�1DWLRQDO�)RUHVW��DQG�WKUHH�YROXQWHHUV��)LJXUH�����7KH�1&:0$�ZHHG�
FUHZ�UHWXUQHG�WR�KDQG�SXOO�JDUOLF�PXVWDUG�DORQJ�WKH�0RQWUHDO�5LYHU�RQ�-XQH�����5DPRQD�KHOSHG�RUJDQL]H�VPDOO�JURXSV�
HYHQWV�ZLWK�KDQG-SXOOLQJ�LQ�6XSHULRU�RQ�0D\���WK��%D\�&LW\�&UHHN�LQ�$VKODQG�RQ�0D\���WK��&DEOH�RQ�-XQH��VW��DQG�WKH�
:DVKEXUQ�:DVWHZDWHU�7UHDWPHQW�3ODQW�RQ�0D\����� 

)LJXUH����6WDFH\�'LHWULFK�DQG�/RJDQ�6HUYLQVN\��WKH�1&:0$�ZHHG�
WHFKQLFLDQV��KDQG-SXOO�'DOPDWLDQ�WRDGIOD[�� 

)LJXUH����7KH�ILUVW�GD\�RXW�KDQG-SXOOLQJ�JDUOLF�PXVWDUG�DORQJ�WKH�
0RQWUHDO�5LYHU�LQ�+XUOH\� 

 dŽƚĂů�EƵŵďĞƌ EĞǁ�ŝŶ�ϮϬϮϭ 
�ƐŚůĂŶĚ��ŽƵŶƚǇ Ϯϯ Ϭ 
�ĂǇĮĞůĚ��ŽƵŶƚǇ ϮϬ ϳ 
�ŽƵŐůĂƐ��ŽƵŶƚǇ ϱ Ϯ 
/ƌŽŶ��ŽƵŶƚǇ ϭϮ ϰ 
'ƌĂŶĚ�dŽƚĂů ϲϬ ϭϯ 

dĂďůĞ�ϭ͗�'ĂƌůŝĐ�DƵƐƚĂƌĚ�^ŝƚĞƐ�ŝŶ�ƚŚĞ�E�tD�� �  
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.QRWZHHG 

7KH�:LVFRQVLQ�'15�
KDV�D�*/5,�JUDQW�
WKURXJK�WKH�(3$�WR�
IXQG�WKH�1&:0$¶V�
WUHDWPHQWV�RI�NQRWZHHG�
LQ�WKH�/DNH�6XSHULRU�
%DVLQ��:LWK�WKLV�
IXQGLQJ��WKH�1&:0$�
FUHZ�ZRUNHG�RQ�
NQRWZHHG�VXUYH\V�DQG�WUHDWPHQWV�WKURXJKRXW�WKH�VXPPHU��*LYHQ�WKDW�
NQRWZHHG�SODQWV�JURZ�H[WUHPHO\�IDVW�DQG�FDQ�UHDFK�RYHU�WHQ�IHHW�WDOO��
WKH�FUHZ�VXUYH\HG�DQG�FXW�SODQWV�LQ�-XQH�DQG�-XO\��7KH�FUHZ�WKHQ�
UHWXUQHG�DURXQG�IRXU�ZHHNV�ODWHU�DQG�WUHDWHG�WKH�SODQWV��ZKLFK�PD\�EH�
WZR�WR�IRXU�IHHW�WDOO��ZLWK�KHUELFLGH��)LJXUH��D�	�E���,Q�������WKH�
1&:0$�FUHZ�KDG����ILHOG�GD\V�VXUYH\LQJ�DQG�FXWWLQJ�����NQRWZHHG�
VLWHV�LQ�-XQH�DQG�-XO\��7KH�FUHZ�VSHQW����ILHOG�GD\V�WUHDWLQJ�NQRWZHHG�
ZLWK�WKH�KHUELFLGH�3RODULV�$&�LQ�$XJXVW�DQG�6HSWHPEHU� 

&XUUHQWO\��WKH�1&:0$�KDV�����GRFXPHQWHG�NQRWZHHG�VLWHV��7KLV�
LQFOXGHV�QLQHWHHQ�QHZ�VLWHV�WKDW�ZHUH�UHSRUWHG�LQ�������%D\ILHOG�
&RXQW\�KDV�WKH�PRVW�GRFXPHQWHG�VLWHV�ZKHUH�JLDQW�NQRWZHHG�LV�WKH�
GRPLQDQW�VSHFLHV��7DEOH�����(LJKW\-HLJKW�VLWHV�ZHUH�WUHDWHG�ZLWK�
KHUELFLGH�LQ�������1LQHWHHQ�VLWHV�KDG�EHHQ�WUHDWHG�ZLWK�KHUELFLGH�LQ�
UHFHQW�\HDUV��EXW�ZHUH�QRW�IRXQG�LQ�������7KLUW\�VLWHV�ZHUH�VXUYH\HG��
EXW�QRW�WUHDWHG�WKLV�\HDU��0RVW�RI�WKH�VLWHV�WKDW�ZHUH�VXUYH\HG��EXW�QRW�
WUHDWHG��GLG�QRW�KDYH�SHUPLVVLRQ�IRU�WKH�WUHDWPHQW� 

6XFFHVV�RI������7UHDWPHQWV��,Q�������WKH�1&:0$�WUHDWHG����
NQRWZHHG�VLWHV�XVLQJ�WKH�VDPH�WUHDWPHQW�PHWKRGV�DV�LQ�������6LWHV�
WUHDWHG�LQ������ZHUH�VXUYH\HG�DQG�UHWUHDWHG�LQ������LI�SODQWV�ZHUH�
IRXQG��7KLUWHHQ�VLWHV�KDG�QR�SODQWV�UHWXUQ�LQ������DIWHU�WKH������
WUHDWPHQW��0RVW�RI�WKHVH�VLWHV�KDG�EHHQ�VPDOO��EXW�D�IHZ�ZHUH�ODUJH�
VLWHV��0RVW�RI�WKH�NQRWZHHG�VLWHV�WUHDWHG�LQ������������KDG�VRPH�
SODQWV�UHWXUQ�LQ�������2YHUDOO��WKH�WUHDWPHQW�HIIHFWLYHQHVV�ZDV�
LPSUHVVLYH�ZLWK�����RI�WKH�VLWHV�UDQNHG�DV�KDYLQJ�JRRG�RU�H[FHOOHQW�
UHVXOWV�IURP�WUHDWPHQWV��6LWHV�WKDW�ZHUH�OLVWHG�DV�³JRRG´�ZHUH�REYLRXVO\�
VPDOOHU�WKDQ������DQG�LPSDFWHG�E\�WKH�KHUELFLGH�WUHDWPHQW��6LWHV�
UDQNHG�DV�³H[FHOOHQW´�ZHUH�W\SLFDOO\�ODUJH�RU�PHGLXP�VL]HG�VLWHV�LQ������
WKDW�KDG�YHU\�IHZ�RU�QR�SODQWV�UHWXUQ�LQ�������)LJXUH�����+HUELFLGH�
HIIHFWLYHQHVV�UDQNHG�DV�³SRRU´�VKRZHG�OLWWOH�LPSURYHPHQW�LQ�������$OO�
WKUHH�RI�WKH�VLWHV�UDQNHG�DV�³SRRU´�ZHUH�ODUJH��7ZR�KDG�IURVW�GDPDJH�
QRWHG�RQ�WKH�GD\�RI�WKH�WUHDWPHQW�DQG�RQH�GLG�QRW�JURZ�EDFN�ZHOO�DIWHU�
EHLQJ�FXW�UHODWLYHO\�ODWH�LQ�$XJXVW��6LWHV�UDQNHG�ZLWK�KDYLQJ�³OLPLWHG´�
HIIHFWLYHQHVV�RI�KHUELFLGH�VKRZHG�VRPH�GHFUHDVH�LQ�VL]H�DQG�ZHUH�
JHQHUDOO\�VWXQWHG��EXW�WKH�HIIHFWV�ZHUH�QRW�WRR�LPSUHVVLYH�� 

)LJXUH��D��WRS���7KH�1&:0$�ZHHG�FUHZ�FXW�JLDQW�
NQRWZHHG�LQ�-XO\��)LJXUH��E��ERWWRP���/RJDQ�
6HUYLQVN\�WUHDWV�NQRWZHHG�ZLWK�KHUELFLGH�LQ�$XJXVW�
����� 

&RXQW\ %RKHPLDQ 
'ZDUI�

-DSDQHVH *LDQW -DSDQHVH 8QNQRZQ 7RWDO 

$VKODQG �   � ���  � �� 

%D\ILHOG �� � ��� ��� �� ��� 

'RXJODV ��     ��� �� �� 

,URQ     � �� � �� 

7RWDO �� � ��� ��� �� ��� 

7DEOH�����7RWDO�QXPEHU�RI�.QRZQ�.QRWZHHG�6SHFLHV�LQ�HDFK�1&:0$�&RXQW\�LQ�������7KLV�LQFOXGHV�
VLWHV�WKDW�ZHUH�QRW�YLVLWHG�LQ�������EXW�KDYH�EHHQ�GRFXPHQWHG�SUHYLRXVO\�� 

)LJXUH��D��OHIW���*LDQW�.QRWZHHG�DW�WKH�:DVKEXUQ�6NDWLQJ�5LQN�RQ�WKH�GD\�RI�WKH�KHUELFLGH�WUHDWPHQW�LQ�������7KH�NQRWZHHG�KDG�EHHQ�
FXW���ZHHNV�EHIRUH�WKH�WUHDWPHQW��)LJXUH��E��ULJKW���7KH�HIIHFWV�RI�WUHDWPHQW�ZDV�UDQNHG�DV�³H[FHOOHQW�´�$�IHZ�VPDOO�VSURXWV�JUHZ�LQ�
�����DQG�ZHUH�WUHDWHG�ZLWK�KHUELFLGH�LQ�6HSWHPEHU� 
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7KH�1&:0$������%XGJHW�6XPPDU\ 
,Q�WKH�EHJLQQLQJ�RI�������WKH�1&:0$�IXQGLQJ�EDODQFH�ZDV���������DQG�RYHU���������ZDV�DGGHG�RYHU�WKH�FRXUVH�RI�
WKH�\HDU��7DEOH�����([SHQVHV�IRU�WKH�\HDU�WRWDOHG�����������7KH�IXQG�EDODQFH�DW�WKH�HQG�RI������ZDV����������)XQGLQJ�
LV�DW�D�JRRG�OHYHO�JRLQJ�LQWR������DV����������PRUH�LQ�IXQGLQJ�ZLOO�EH�DGGHG�WR�WKH�1&:0$¶V�DJUHHPHQWV�LQ�HDUO\�
������7KH�8�6��)RUHVW�6HUYLFH¶V�*UHDW�/DNHV�5HVWRUDWLRQ�,QLWLDWLYH-&RRSHUDWLYH�:HHG�0DQDJHPHQW�$UHD¶V�JUDQW�
�86)6-*/5,-&:0$��LV�WKH�ODUJHVW�IXQGLQJ�VRXUFH�IRU�WKH�1&:0$�ZLWK�D�EDODQFH�RI���������DW�WKH�VWDUW�RI�������7KH�
1&:0$�ZDV�DZDUGHG�D�86)6-*/5,-&:0$�JUDQW�IRU���������LQ�0DUFK������DQG�DQ�DGGLWLRQDO���������LQ�2FWREHU��
7KH�8�6��)RUHVW�6HUYLFH�LV�DOVR�FUHDWLQJ�D�QHZ�DJUHHPHQW�ZLWK�WKH�1&:0$�WKDW�LQFOXGHV�QHZ�IXQGLQJ�RI���������WR�
KLUH�VWDII�WR�UXQ�WKH�SRUWDEOH�KLJK-SUHVVXUH�ERDW�ZDVK�� 

7KH�1&:0$�ZDV�DZDUGHG�D�JUDQW�LQ������WKURXJK�WKH�:LVFRQVLQ�'15�WR�WUHDW�NQRWZHHG�LQ�WKH�/DNH�6XSHULRU�%DVLQ�
IRU����������RYHU�ILYH�\HDUV��7KLV�LV�D�*/5,�JUDQW�IXQGHG�WKURXJK�WKH�(3$��,Q�������WKH�1&:0$�VSHQW���������RI�WKLV�
JUDQW�IRU�D�ODUJH�SRUWLRQ�RI�WKH�NQRWZHHG�WUHDWPHQWV��7KH�1&:0$�KDV���������RI�IXQGLQJ�DYDLODEOH�IURP�WKLV�JUDQW�LQ�
����� 

7KH�1&:0$�VWDUWHG������ZLWK�WZR�:HHG�0DQDJHPHQW�$UHD-3ULYDWH�)RUHVW�*UDQWV��:0$-3)*V��WKURXJK�WKH�
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��'15��WRWDOLQJ�RYHU����������7KHVH�JUDQWV�IXQG�ZRUN�WUHDWLQJ�EXFNWKRUQ��
JDUOLF�PXVWDUG��DQG�NQRWZHHG�RQ�SULYDWH�IRUHVWHG�SURSHUWLHV��5DPRQD�VHQW�LQ�WKH�ILQDO�UHSRUW�DQG�LQYRLFH�IRU�RQH�RI�
WKHVH�JUDQWV�WKDW�HQGHG�LQ�-XQH�������$�QHZ�:0$-3)*�WKURXJK�WKH�:LVFRQVLQ�'15�ZDV�DZDUGHG�LQ�-XO\�IRU��������� 

7KH�1&:0$�KDV�DQQXDO�IXQGLQJ�WKURXJK�D�PLQL-JUDQW�ZLWK�WKH�'15�WR�RUJDQL]H�WULSV�ZLWK�YROXQWHHUV�WR�&ORXJK�,VODQG�
WR�WUHDW�EXFNWKRUQ��7KLV�LV�SDUW�RI�D�ODUJH�*/5,�JUDQW�WKURXJK�WKH�(3$�WR�WUHDW�EXFNWKRUQ�RQ�&ORXJK�,VODQG��7KH�ZRUN�RI�
WKLV�JUDQW�ZDV�FRPSOHWHG�E\�'RXJODV�&RXQW\�/DQG�DQG�:DWHU�&RQVHUYDWLRQ�'HSDUWPHQW��7KH�'RXJODV�&RXQW\�/:&'�
ZLOO�XVH�WKLV�IXQGLQJ�DJDLQ�WR�RUJDQL]H�VLPLODU�YROXQWHHU�WULSV�WR�WKH�LVODQG�LQ������ 

 
7DEOH����1&:0$�([SHQVHV�IRU�(DFK�*UDQW�DQG�)XQG�%DODQFH 

5DPRQD�6KDFNOHIRUG 
1&:0$�&RRUGLQDWRU 
���������-���� 
LQIR#QRUWKZRRGVFZPD�RUJ 
%D\ILHOG�&RXQW\�/:&' 
�����QG�$YH��(� 
3�2��%R[���� 
:DVKEXUQ��:,������ 

3$571(56 
$VKODQG�&RXQW\�/DQG�DQG�:DWHU�
&RQVHUYDWLRQ�'HSW� 
%DG�5LYHU�%DQG�RI�/DNH�6XSHULRU�
&KLSSHZD 
%D\ILHOG�&RXQW\�/DQG�DQG�:DWHU�
&RQVHUYDWLRQ�'HSW� 
'RXJODV�&RXQW\�/DQG�DQG�:DWHU�
&RQVHUYDWLRQ�'HSW� 
,URQ�&RXQW\�/DQG�DQG�:DWHU�
&RQVHUYDWLRQ�'HSW� 
*UHDW�/DNHV�,QGLDQ�)LVK�	�:LOGOLIH�
&RPPLVVLRQ 
1DWLRQDO�3DUN�6HUYLFH�$SRVWOH�
,VODQGV�1DWLRQDO�/DNHVKRUH 

1DWLRQDO�3DUN�6HUYLFH��6W��&URL[�
1DWLRQDO�6FHQLF�5LYHUZD\ 
5HG�&OLII�%DQG�RI�/DNH�6XSHULRU�
&KLSSHZD 
86'$�)RUHVW�6HUYLFH��&KHTXDPHJRQ-
1LFROHW�1DWLRQDO�)RUHVW 
8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��
:KLWWOHVH\�&UHHN�1DWLRQDO�:LOGOLIH�
5HIXJH 
8QLYHUVLW\�RI�:LVFRQVLQ�([WHQVLRQ�-�
'RXJODV�&RXQW\ 
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�
5HVRXUFHV 

9LVLW�RXU�ZHEVLWH���ZZZ�QRUWKZRRGVFZPD�RUJ 

 'ƌĂŶƚ 
&ƵŶĚƐ�

ϭͬϭͬϮϬϮϭ 
&ƵŶĚƐ�ĂĚĚĞĚ�ŝŶ�

ϮϬϮϭ �ǆƉĞŶƐĞƐ�ϮϬϮϭ 
�ĂůĂŶĐĞ� 

ϭϮͬϯϭͬϮϬϮϭ 
�ϮϬϮϮ�&ƵŶĚŝŶŐ�ƚŽ�

ďĞ�ĂĚĚĞĚ 
h^&^�'>Z/��tD��Θ��ŽĂƚ�tĂƐŚ ϳϰ͕ϱϴϲ͘ϲϲ ϱϬ͕ϬϬϬ͘ϬϬ ϳϭ͕ϮϬϬ͘Ϯϱ ϱϯ͕ϯϴϲ͘ϰϭ ϰϱ͕ϬϬϬ͘ϬϬ 
�ŽĂƚ�tĂƐŚ�;ŶĞǁ�ĂŐƌĞĞŵĞŶƚͿ         ϯϬ͕ϬϬϬ͘ϬϬ 
�EZ-�W�-'>Z/-�<ŶŽƚǁĞĞĚ��ŽŶƚƌŽů   Ϯϭ͕ϭϲϳ͘ϬϬ Ϯϭ͕ϭϲϳ͘ϬϬ   ϯϭ͕ϭϲϯ͘ϬϬ 
�EZ�E�tD��tD�ϮϬ-ϬϬϬϮ ϳ͕ϮϲϮ͘ϳϭ   ϳ͕ϮϲϮ͘ϳϭ     
�EZ�tD�Ϯϭ-ϬϬϬϲ��ƵĐŬƚŚŽƌŶ ϵ͕ϵϯϳ͘ϯϴ   ϯ͕ϳϭϵ͘ϰϳ ϲ͕Ϯϭϳ͘ϵϭ   
�EZ-tD��ϮϮ-ϬϬϬϮ�'D   ϭϰ͕ϵϬϬ͘ϬϬ   ϭϰ͕ϵϬϬ͘ϬϬ   
�ůŽƵŐŚ�/ƐůĂŶĚ��ƵĐŬƚŚŽƌŶ��ŽŶƚƌŽů ϰ͕ϵϵϱ͘ϬϬ   ϰϵϵϰ͘ϲϱ   ϰϵϵϱ͘ϬϬ 

 ϵϲ͕ϳϴϭ͘ϳϱ ϴϲ͕Ϭϲϳ͘ϬϬ ϭϬϴ͕ϯϰϰ͘Ϭϴ ϳϰ͕ϱϬϰ͘ϯϮ ϭϭϭ͕ϭϱϴ͘ϬϬ 


