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7KLV�DQQXDO�UHSRUW�KLJKOLJKWV� WKH�FRQWULEXWLRQV�RI� WKH�1DY\�&UDQH�&HQWHU�

LQ� )LVFDO� <HDU� �)<�� ����� DQG� WKH� SURJUHVV� WRZDUG� DFKLHYLQJ� D� VDIH��
UHOLDEOH�� DQG� HIILFLHQW� JOREDO� 1DY\� :HLJKW� +DQGOLQJ� 3URJUDP� WKDW� LV�
HVVHQWLDO� WR� )OHHW� 5HDGLQHVV�� � 7KH� FRQWLQXHG� &29,'-��� SDQGHPLF�
SUHVHQWHG� VLJQLILFDQW� FKDOOHQJHV� LQ� )<���� � 'HVSLWH� WKHVH� LPSDFWV�� 1DY\�
&UDQH�&HQWHU�DFKLHYHG�VLJQLILFDQW�VXFFHVV�LQ�ERWK�FUDQH�DFTXLVLWLRQ�DQG�LQ�
ZHLJKW�KDQGOLQJ�VDIHW\���7KLV�UHSRUW�SURYLGHV�LQIRUPDWLRQ�ZLWK�UHVSHFW�WR�WKH�
1DY\�&UDQH�&HQWHU�RUJDQL]DWLRQ��PLVVLRQ��ILHOG�VXSSRUW��DQG�DFTXLVLWLRQ� 
  
7KH� 1DY\¶V� ZHLJKW� KDQGOLQJ� SURJUDP� DVKRUH�� HVWDEOLVKHG� E\� 6(&1$9�
,QVWUXFWLRQ� �������� FRQWLQXHG� LWV� IRFXV� RQ� VDIHW\�� HIILFLHQF\�� DQG�
HIIHFWLYHQHVV�LQ�VXSSRUW�RI�WKH�)OHHW�LQ�)<�����$�PDMRU�IRFXV�RI�1DY\�&UDQH�
&HQWHU� LV� WKH�UHGXFWLRQ�RI�VLJQLILFDQW�DFFLGHQWV��DQG�)<���VDZ�WKH� ORZHVW�
SHUFHQWDJH�RI�VLJQLILFDQW�FUDQH�DFFLGHQWV�VLQFH�VXFK�UHFRUGV�VWDUWHG�EHLQJ�
NHSW�� � � ,Q� DGGLWLRQ�� VLJQLILFDQW� ULJJLQJ� DFFLGHQWV� GHFOLQHG� IRU� WKH� WKLUG�
VWUDLJKW� \HDU�� � 1DY\� &UDQH� &HQWHU� DWWULEXWHV� WKH� LPSURYHPHQWV� LQ�
RSHUDWLRQDO�VDIHW\� WR�EH�D�GLUHFW� UHVXOW�RI� LPSURYHPHQWV� LQ�DFWLYLW\�XVH�RI�
WKH�PRQLWRU� SURJUDP� DQG� LGHQWLILFDWLRQ� DQG� UHSRUWLQJ� RI� QHDU�PLVVHV� DQG�
ORZHU� WKUHVKROG� FUDQH� DFFLGHQWV�� �5HSRUWLQJ� RI� ORZHU� WKUHVKROG� DFFLGHQWV�
DQG� QHDU� PLVVHV�� FRXSOHG� ZLWK� D� UREXVW� PRQLWRU� SURJUDP�� DUH� WKH� NH\V�
WRZDUG�LPSURYLQJ�WKH�ZHLJKW�KDQGOLQJ�SURJUDP�VDIHW\�SRVWXUH� 
  
7KH�1DY\�&UDQH�&HQWHU�ZDV� LQYROYHG� LQ� SURYLGLQJ� FUDQHV� IRU� WKH�1DY\¶V�
KLJKHVW� SULRULW\� SURJUDPV�� LQFOXGLQJ� WKH� &ROXPELD� FODVV� VXEPDULQH�� WKH�
6KLS\DUG�,QIUDVWUXFWXUH�2SWLPL]DWLRQ�3URJUDP��DQG�HDUWKTXDNH�UHFRYHU\�DW�
1DYDO� $LU� :HDSRQV� 6WDWLRQ� &KLQD� /DNH�� � $� ���-WRQ� SRUWDO� FUDQH� ZDV�
SURFXUHG�LQ�UHFRUG�WLPH�WR�PHHW�D�FULWLFDO�UHIXHOLQJ�VFKHGXOH�DW�3RUWVPRXWK�
1DYDO�6KLS\DUG�� �1XPHURXV� ODUJH�EULGJH�FUDQHV�ZHUH�VXSSOLHG�WR�VXSSRUW�
WKH� 6WUDWHJLF� 6\VWHPV� 3URJUDP¶V� UHIXUELVKPHQW� RI� WKHLU� IDFLOLWLHV�� � /DUJH�
FDSDFLW\�SRUWDO�FUDQHV�ZHUH�FRQWUDFWHG�IRU�3XJHW�6RXQG�DQG�3HDUO�+DUERU�
QDYDO� VKLS\DUGV�� � :KHQ� D� FUDQH� FULWLFDO� WR� WKH� &ROXPELD� SURJUDP� ZDV�
VHULRXVO\� GDPDJHG�� WKUHDWHQLQJ� SURSHOOHU� GHOLYHULHV�� WKH� 1DY\� &UDQH�

&HQWHU�OHG�D�UHFRYHU\�WHDP�WR�HIIHFW�UHSDLUV�WZR�PRQWKV�DKHDG�RI�VFKHGXOH�
HQDEOLQJ�RQ-WLPH�GHOLYHU\�RI�WKH�SURSHOOHUV� 
 
1DY\-ZLGH� FRPSOLDQFH� WR� ZHLJKW� KDQGOLQJ� SURJUDP� VWDQGDUGV� DQG�
H[SHFWDWLRQV�LV�D�FRQWLQXDO�IRFXV�SRLQW���'XH�WR�WKH�SDQGHPLF��WKH�PDMRULW\�
RI�DFWLYLW\�ZHLJKW�KDQGOLQJ�SURJUDPV�ZHUH�UHPRWHO\�UHYLHZHG�LQ�)<���EXW�LQ�
WKH� IRXUWK� TXDUWHU�� RQ-VLWH� HYDOXDWLRQV� UHVXPHG�� � 2XU� IRFXV� ZLWK� WKH�
HYDOXDWLRQV� ZDV� RQH� RI� FRQWLQXRXV� LPSURYHPHQW� ZLWK� UHVSHFW� WR� DQ�
DFWLYLW\¶V�ZHLJKW�KDQGOLQJ�SURJUDP�SHUIRUPDQFH�DQG�UHDGLQHVV���'XULQJ�WKH�
SDQGHPLF��1DY\�&UDQH�&HQWHU�FRQWLQXHG�RXU�OLDLVRQ�SURJUDP�ZLWK�DFWLYLWLHV�
HYDOXDWHG�OHVV�IUHTXHQWO\�WKDQ�HYHU\�WZR�\HDUV��WR�LQFOXGH�GLVFXVVLRQV�ZLWK�
DFWLYLW\�PDQDJHPHQW� 
 
1DY\� &UDQH� &HQWHU¶V� ZHE-EDVHG� ZHLJKW� KDQGOLQJ� WUDLQLQJ� SURJUDP�
FRQWLQXHG� WR� SURYLGH� ��� RQOLQH� FRXUVHV�� DYDLODEOH� IRU� XVH� E\� PLOLWDU\��
FLYLOLDQV��DQG�FRQWUDFWRUV�� �&RXUVH�DFFHVV�ZDV� LPSURYHG�ZLWK�XSGDWHV� WR�
WKH� ODWHVW� JUDSKLFV�SDFNDJHV�DQG�PLJUDWLRQ� WR�RWKHU� KRVWLQJ�VLWHV�� �:HE-
EDVHG� WUDLQLQJ� XWLOL]DWLRQ� KDV� VWHDGLO\� LQFUHDVHG� RYHU� WKH� \HDUV�� DQG� LQ�
)<���� PRUH� WKDQ� ������� FRXUVHV� ZHUH� FRPSOHWHG�� � 1DY\� &UDQH� &HQWHU�
FRXUVHV�ZHUH�DOVR�PDGH�DYDLODEOH�RQ�WKH�-RLQW�.QRZOHGJH�2QOLQH�ZHEVLWH�
WR�IDFLOLWDWH�DFFHVV�WR�SHUVRQQHO�ZLWKRXW�FRPPRQ�DFFHVV�FDUGV���,Q�DGGLWLRQ�
WR� WKH� WUDLQLQJ�FRXUVHV��1DY\�&UDQH�&HQWHU� LVVXHG�D� UHFRUG�QXPEHU� ������
ZHLJKW�KDQGOLQJ�SURJUDP�EULHIV�WR�UHLQIRUFH�NQRZOHGJH�DQG�NHHS�SHUVRQQHO�
XS�WR�GDWH�RQ�WKH�ODWHVW�VDIHW\�LVVXHV���7KH�1DY\�&UDQH�&HQWHU�HVWDEOLVKHG�
WKH�PRQWK�RI�$XJXVW�DV�WKH�:HLJKW�+DQGOLQJ�6DIHW\�$ZDUHQHVV�0RQWK�ZLWK�
VSHFLDO�HPSKDVLV�GHYRWHG�WR�ZHLJKW�KDQGOLQJ�VDIHW\� 
 
$�VDIH��UHOLDEOH��DQG�HIILFLHQW�ZHLJKW�KDQGOLQJ�SURJUDP�LV�HVVHQWLDO�IRU�)OHHW�
5HDGLQHVV�� � 1DY\� &UDQH� &HQWHU� VWULYHV� WR� SURYLGH� HIIHFWLYH� FULWHULD��
SURJUDP� PDQDJHPHQW�� WUDLQLQJ� VXSSRUW�� HQJLQHHULQJ�� RYHUVLJKW�� DQG�
DQDO\VLV�RI�GDWD�WR�HQVXUH�1DY\�VKRUH�DFWLYLWLHV�DUH�UHDG\�DQG�FDSDEOH�RI�
VXSSRUWLQJ� )OHHW� 5HDGLQHVV� LQ� VXSSRUW� RI� WKH� 1DY\¶V� LQFUHDVLQJ� PLVVLRQ�
FKDOOHQJHV�� 
     7LPRWK\�'��%ODQWRQ 

/HDGLQJ�WKH�1DY\¶V�6KRUH�:HLJKW�+DQGOLQJ�3URJUDP�WR�
0DLQWDLQ�)OHHW�5HDGLQHVV 
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1DY\�&UDQH�&HQWHU�2UJDQL]DWLRQ 

'LUHFWRU 

([HFXWLYH�'LUHFWRU 
'LUHFWRU�RI�3ROLF\ 

(QJLQHHULQJ�
DQG 

$FTXLVLWLRQ 
'HSDUWPHQW 

1$96($���� 
/LDLVRQ���1&&5�

'LYLVLRQ 

2SHUDWLRQV� 
2YHUVLJKW� 
'HSDUWPHQW 

&UDQH�6DIHW\�
DQG�7UDLQLQJ�
'LYLVLRQ 

&RPSOLDQFH� 
'LYLVLRQ 

3URMHFW� 
0DQDJHPHQW� 
'LYLVLRQ 

&UDQH�'HVLJQ� 
'LYLVLRQ 

,Q-6HUYLFH� 
(QJLQHHULQJ� 
'LYLVLRQ 

:HLJKW� 
+DQGOLQJ� 
6SHFLDOLVWV 

$GPLQLVWUDWLYH�&RQWURO 
1$96($�/LDLVRQ�UHSRUWV�GLUHFWO\�WR�WKH�'LUHFWRU�IRU�1XFOHDU� 
UHODWHG�LVVXHV 

%XVLQHVV�
$QDO\VLV 

,7�6XSSRUW 

1$9)$&�$WODQWLF�SURYLGHV�$FTXLVLWLRQ�
DQG� 

&RXQVHO�VXSSRUW�IRU�FUDQH�SURFXUHPHQWV 

&RQWUDFWV 
'LYLVLRQ 

$FTXLVLWLRQ�4XDOLW\�
$VVXUDQFH 
'LYLVLRQ 
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6XSSRUWLQJ�WKH�1DY\¶V�6KRUH�
%DVHG�:HLJKW�+DQGOLQJ�

7KH�1DY\�&UDQH�&HQWHU�LV�D�KLJKO\�OHYHUDJHG�RUJDQL]DWLRQ�HTXLSSLQJ�WKH�1DY\�
ZLWK�D�FDSDEOH�DQG�KLJKO\�WUDLQHG�WHDP�ZKR�SURYLGHV�D�XQLTXH�UDQJH�RI�VHUYLFHV���
:LWK�ORFDWLRQV�VWUDWHJLFDOO\�SODFHG��WKH�1DY\�&UDQH�&HQWHU�HQVXUHV�WLPHO\�DQG�
UHOLDEOH�H[HFXWLRQ�IRU�WKH�VHUYLFHV�ZH�RIIHU�LQ�VXSSRUW�RI�IOHHW�UHDGLQHVV� 

(QJLQHHULQJ 
 
(QVXULQJ�FRPSOLDQFH�ZLWK�LQGXVWU\�VWDQGDUGV�DQG�WKH�1DY\�&UDQH�&HQWHU¶V�
FULWHULD�� HQJLQHHULQJ� RYHUVLJKW� LV� IXQGDPHQWDO� WR� WKH� SURFXUHPHQW� RI� QHZ�
FUDQHV� DQG� DOWHUDWLRQ� RI� H[LVWLQJ� FUDQHV� LQ� WKH� 1DY\¶V� LQYHQWRU\���
(QJLQHHULQJ�ZLOO�DOVR�DVVLVW� LQ� IDFLOLW\�GHVLJQ�UHYLHZV� WR�HQVXUH�FRPSDWLEOH�
FUDQH�VXSSRUWLQJ�IHDWXUHV�DUH�VSHFLILHG� 
 

3URJUDP�(YDOXDWLRQV 
 
$VVHVVLQJ� ZHLJKW� KDQGOLQJ� SURJUDP� PDQDJHPHQW� LQ� DGGLWLRQ� WR� DQ�
H[SDQGHG�IRFXV�RQ�HTXLSPHQW�LQVSHFWLRQV��WKH�1DY\�&UDQH�&HQWHU�SURYLGHV�
RYHUVLJKW�DQG�HYDOXDWLRQV�RI�WKH�1DY\¶V�ZHLJKW�KDQGOLQJ�SURJUDPV��LQFOXGLQJ�
WKRVH� DW� SXEOLF� DQG� SULYDWH� QXFOHDU-FDSDEOH� VKLS\DUGV� DQG�  '2(�
ODERUDWRULHV�� 
 

0DULWLPH�&UDQH�&HUWLILFDWLRQV 
 
7KH�1DY\�&UDQH�&HQWHU�FHUWLILHV�WKH�1DY\¶V�PDULWLPH�FUDQHV�WR�1$9)$&�3-
�����DQ�26+$�DSSURYHG�DOWHUQDWH�VWDQGDUG�WR�WKH�UHTXLUHPHQWV�RI����&)5�
���������&)5����������&)5�������DQG����&)5������ 
 

3URJUDP� 2YHUVLJKW� DQG� &UDQH� 9DOLGDWLRQV� IRU� WKH� 1DYDO�
1XFOHDU�3URSXOVLRQ�3URJUDP 
 
7KH� 1DY\� &UDQH� &HQWHU� KDV� ORFDO� UHSUHVHQWDWLYHV� DW� HDFK� 1DYDO� QXFOHDU�
FDSDEOH�VKLS\DUG�WR�YDOLGDWH�FUDQHV�DQG�WR�HQVXUH�VDIH�DQG�UHOLDEOH�ZHLJKW�
KDQGOLQJ�FDSDELOLW\�IRU�WKH�1DYDO�1XFOHDU�3URSXOVLRQ�3URJUDP� 

&UDQH�3URFXUHPHQWV 
 
3URYLGLQJ�D�WXUQNH\�DFTXLVLWLRQ�VROXWLRQ�IRU�ZHLJKW�KDQGOLQJ�HTXLSPHQW�IURP�
SUHSDUDWLRQ�RI�FUDQH�HTXLSPHQW�HVWLPDWHV��WHFKQLFDO�VSHFLILFDWLRQV��WHVWLQJ��
DQG�TXDOLW\�DVVXUDQFH�WR�ZDUUDQW\�VXSSRUW���$�SURFXUHPHQW�WHDP�FRQVLVWLQJ�
RI� D� SURMHFW� PDQDJHU�� OHDG� HQJLQHHU�� FRQWUDFW� VSHFLDOLVW�� DQG� TXDOLW\�
DVVXUDQFH�UHSUHVHQWDWLYH�ZLOO�SURYLGH�SHUVRQDO�VHUYLFH�DQG�HQVXUH�FRPSOHWH�
VDWLVIDFWLRQ� DV� ZHOO� DV� RSHUDWLRQDO� VDIHW\� DQG� WHFKQLFDO� FRPSOLDQFH� IRU� D�
XQLTXH�FXVWRPHU�H[SHULHQFH� 
 

0XOWLSOH�$ZDUG�&RQWUDFWV 
 
6DYLQJ� VLJQLILFDQW� WLPH�� WKH� DFTXLVLWLRQ� SURFHVV� XWLOL]HV� D� VHOHFW� JURXS� RI�
SUHTXDOLILHG�FRQWUDFWRUV�IDPLOLDU�ZLWK�1DY\�ZHLJKW�KDQGOLQJ�UHTXLUHPHQWV�RQ�
VWDQGLQJ�0XOWLSOH�$ZDUG�&RQWUDFWV� 
 

6DIHW\�$QDO\WLFV 
 
0DLQWDLQLQJ�DQ� LQWHQVH� IRFXV�RQ� UHSRUWDEOH�GDWD�JDWKHUHG� IURP� WKH�1DY\¶V�
PDQ\� ZHLJKW� KDQGOLQJ� SURJUDPV�� WKH� 1DY\� &UDQH� &HQWHU� DQDO\]HV� DQG�
WUHQGV�ZHLJKW�KDQGOLQJ�DFFLGHQW��QHDU�PLVV��DQG�XQSODQQHG�RFFXUUHQFH�GDWD�
WR� LPSURYH� VLWXDWLRQDO� DZDUHQHVV�� GHYHORS� OHVVRQV� OHDUQHG�� DQG� SURYLGH�
IHHGEDFN�WR�WKH�1DY\¶V�ZHLJKW�KDQGOLQJ�FRPPXQLW\�� 
 
 
 
 
 

 

/RFDWLRQV 

6HUYLFHV 

*URWRQ��&7 

3RUWVPRXWK��1+ 

1HZSRUW�1HZV��9$ 

3RUWVPRXWK��9$ 

%UHPHUWRQ��:$ 

6DQ�'LHJR��&$ 

3HDUO�+DUERU��+, 

�&RQWLQXHG�RQ�SDJH���� 



$QQXDO�5HSRUW�)<��        3DJH�� 

 

 

:HLJKW�+DQGOLQJ�7UDLQLQJ 
 
(GXFDWLQJ�SHUVRQQHO�RQ�ZHLJKW�KDQGOLQJ�HTXLSPHQW�RSHUDWLRQV��PDLQWHQDQFH��
LQVSHFWLRQ�� WHVWLQJ�� FHUWLILFDWLRQ�� DQG� FRQWUDFWRU� ZHLJKW� KDQGOLQJ� HTXLSPHQW�
RSHUDWLRQV�DW�1DY\�VKRUH-EDVHG�DFWLYLWLHV��1$9)$&�3-����WUDLQLQJ�FRXUVHV�DUH�
RIIHUHG�LQ�LQVWUXFWRU-OHG�RU�ZHE-EDVHG�WUDLQLQJ�IRUPDWV�� 
 

:HLJKW�+DQGOLQJ�3URJUDP�0DQDJHPHQW�3ROLF\ 
 
1$9)$&� 3-���� VSHFLILHV� WKH� UHTXLUHPHQWV� IRU� SURJUDP� PDQDJHPHQW��
PDLQWHQDQFH�� LQVSHFWLRQ��WHVWLQJ��FHUWLILFDWLRQ��DOWHUDWLRQ��UHSDLU��DQG�RSHUDWLRQ�
RI� ZHLJKW� KDQGOLQJ� HTXLSPHQW� DW� 1DY\� VKRUH� LQVWDOODWLRQV� DQG� 1DY\-RZQHG�
ZHLJKW�KDQGOLQJ�HTXLSPHQW�DW�QRQ-1DY\�LQVWDOODWLRQV� 
 

1DY\�&UDQH�'HVLJQ�&ULWHULD 
 
1$9&5$1(&(1,167��������$�VSHFLILHV�XS-WR-GDWH�GHVLJQ�UHTXLUHPHQWV� IRU�
QHZ�DQG�DOWHUHG�FUDQHV�DW�1DY\�VKRUH�LQVWDOODWLRQV�DQG�1DY\-RZQHG�FUDQHV�DW�
QRQ-1DY\�LQVWDOODWLRQV� 
 

6SHFLDO�1RWLILFDWLRQV 
 
:KHQ�VSHFLDO�VLWXDWLRQV�ZDUUDQW��IDLOXUH�RU�PDOIXQFWLRQ�RI�HTXLSPHQW��LPSURSHU�
HQJLQHHULQJ��DFFLGHQWV��HWF���� WKH�1DY\�&UDQH�&HQWHU�ZLOO� LVVXH�&UDQH�6DIHW\�
$GYLVRULHV�� (TXLSPHQW� 'HILFLHQF\� 0HPRUDQGD�� :HLJKW� +DQGOLQJ� 3URJUDP�
%ULHIV��DV�DSSURSULDWH� 
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2SHUDWLRQV�2YHUVLJKW 

(QDEOLQJ�)OHHW�5HDGLQHVV 
7KH�HTXLSPHQW�VSHFLDOLVWV��VDIHW\�VSHFLDOLVWV��WUDLQHUV��DQG�VXSSRUW�SHUVRQQHO�ZKR�FRPSULVH�RXU�2SHUDWLRQV�2YHUVLJKW�'HSDUWPHQW�FRQWLQXHG�WR�PDNH�
GLUHFW�DQG�VLJQLILFDQW�FRQWULEXWLRQV�WR�)OHHW�5HDGLQHVV�LQ�)<���WKURXJK�FRPSOLDQFH�DQG�SURJUDP�PDQDJHPHQW�UHYLHZV��DFFLGHQW�SUHYHQWLRQ�DQDO\WLFV��
PDULWLPH�FUDQH�FHUWLILFDWLRQV��WUDLQLQJ�FRXUVHV��VXSSRUW�IRU�6HDEHH�RSHUDWLRQV��DQG�WHFKQLFDO�UHYLHZV�LQ�VXSSRUW�RI�WKH�1DY\� 
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&RPSOLDQFH�DQG�3URJUDP�0DQDJHPHQW 
7KH� PDMRULW\� RI� 1DY\� ZHLJKW� KDQGOLQJ�
SURJUDPV� WKDW� ZHUH� HYDOXDWHG� LQ� )<���
ZHUH� UHYLHZHG� UHPRWHO\� GXH� WR� WKH�
RQJRLQJ� &29,'-��� SDQGHPLF�� � 6XFK�
UHYLHZV�ZHUH�OLPLWHG�WR�DFWLYLW\�SURYLGHG�
SURJUDP� PDQDJHPHQW� LQIRUPDWLRQ��
HIIHFWLYHQHVV�RI�FRUUHFWLYH�DFWLRQV�WDNHQ�
VLQFH� WKH� SUHYLRXV� HYDOXDWLRQ�� DQG�
GLVFXVVLRQV�ZLWK�DFWLYLW\�VXSHUYLVLRQ�DQG�
PDQDJHPHQW���'XH�WR�WKH�OLPLWHG�QDWXUH�
RI�WKH�UHYLHZV��D�VDWLVIDFWRU\�JUDGH�ZDV�
QRW� JUDQWHG�� � ���� DFWLYLWLHV� ZHUH� JLYHQ�
UHPRWH� UHYLHZV�� � $V� UHVWULFWLRQV� HDVHG�
VRPHZKDW�LQ�WKH�VHFRQG�KDOI�RI�WKH�\HDU��
D� OLPLWHG� QXPEHU� RI� RQVLWH� HYDOXDWLRQV�
�����ZHUH�SHUIRUPHG���2QH�SURJUDP�ZDV�
FRQVLGHUHG�PDUJLQDOO\� VDWLVIDFWRU\�� � )RU�
WKLV� OLPLWHG� QXPEHU� RI� IXOO� HYDOXDWLRQV��
WKH� VDWLVIDFWRU\� UDWH� ZDV� ���� SHUFHQW���
7KH� FRQGLWLRQ� RI� LQVSHFWHG� FUDQHV� LV�
DQRWKHU� LQGLFDWRU� IRU� HYDOXDWLQJ� WKH�
TXDOLW\�RI�ZHLJKW-KDQGOLQJ�SURJUDPV�� � ,Q�
)<���� GXH� WR� WKH� &29,'-��� SDQGHPLF��
RQO\� ��� FUDQHV� ZHUH� LQVSHFWHG� DQG� ���
FUDQHV� PHW� WKH� 1DY\� &UDQH� &HQWHU¶V�
KLJK� VWDQGDUG� RI� DFFHSWDELOLW\�� IRU� D�
VDWLVIDFWRU\� UDWH� RI� ��� SHUFHQW� IRU� WKLV�
VPDOO�VDPSOH�VL]H��� 
 
0RVW�DFWLYLWLHV�DUH�PDNLQJ�SRVLWLYH�JDLQV�
LQ� LPSURYLQJ� WKHLU� PRQLWRU� SURJUDPV��
PHWULFV��DQG�UHSODFHPHQW�PRGHUQL]DWLRQ�
SODQV�� DOWKRXJK� VRPH� LPSURYHPHQW� LV�
VWLOO� QHHGHG�� � 3URILFLHQF\� LQ� WKHVH� WKUHH�
SURJUDP� PDQDJHPHQW� DUHDV� LV� NH\� WR�
LPSURYLQJ� DQ� DFWLYLW\¶V� ZHLJKW-KDQGOLQJ�
VDIHW\� DQG� HIILFLHQF\�� � 1DY\� &UDQH�
&HQWHU�FRQWLQXHG� WR�VWURQJO\�HQFRXUDJH�

DFWLYLWLHV�WR�GHDFWLYDWH�LQIUHTXHQWO\�XVHG�
FUDQHV� WR� DFKLHYH� FRVW� VDYLQJV�� DQG�
SRVVLEO\�HOLPLQDWH�WKH�QHHG�IRU�D�ZHLJKW-
KDQGOLQJ�SURJUDP� 
  
7KH�1DY\�&UDQH�&HQWHU�OLDLVRQ�SURJUDP�
ZDV� LQ� IXOO� VZLQJ� LQ� )<��� ZLWK� SRVLWLYH�
IHHGEDFN� IURP� DFWLYLWLHV�� � ,Q� WKH�
SURJUDP��1DY\�&UDQH�&HQWHU�HYDOXDWLRQ�
WHDP�PHPEHUV�DUH�DVVLJQHG�DV�OLDLVRQV�
ZLWK� VSHFLILF� DFWLYLWLHV�� ZLWK� WKH� SULPDU\�
IRFXV� RQ� DFWLYLWLHV� WKDW� DUH� HYDOXDWHG�
HYHU\� IRXU� \HDUV�� � 7KH� JRDO� RI� WKLV�
LQLWLDWLYH� LV� WR� SURPRWH� LQFUHDVHG� QRQ-
HYDOXDWLRQ� FRPPXQLFDWLRQ� EHWZHHQ�
1DY\� &UDQH� &HQWHU� DQG� WKH� ZHLJKW-
KDQGOLQJ� SURJUDP� FRPPXQLW\�� � 7KLV�
SURJUDP� SURYHG� D� ERQXV� ZKHQ�
QXPHURXV� HYDOXDWLRQV�� LQFOXGLQJ�
HYDOXDWLRQV�RI�RYHUVHDV�DFWLYLWLHV��KDG�WR�
EH� SRVWSRQHG� GXULQJ� WKH� &29,'-���
FULVLV� 
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· /DFN�RI�PRQLWRU�SURJUDP�RU�HVWDEOLVKHG�SURJUDP�

WKDW�QHHGV�LPSURYHPHQW�RU�GRHV�QRW�FRYHU�DOO�SUR�
JUDP�HOHPHQWV� 

 
· :HDNQHVV� LQ� �RU� QRQ-H[LVWHQW�� DFWLYLW\� VHOI-

DVVHVVPHQWV�� VHOI-DVVHVVPHQWV� QRW� DFWHG� XSRQ��
QRW�LQWHUQDOO\�IRFXVHG��QRW�GHYHORSHG�XWLOL]LQJ�GRF�
XPHQWHG�PRQLWRU�RU�PHWULFV�GDWD� 

 
· /DFN�RI��RU�ORZ�QXPEHU�RI��ORZHU�RUGHU�FUDQH�DFFL�

GHQWV�DQG�QHDU-PLVV�UHSRUWV� 
 
· 5LJJLQJ� JHDU�� FRQWDLQHUV�� EURZV�� WHVW� ZHLJKWV��

HWF��� QRW� PDUNHG� SURSHUO\� RU� PDUNLQJ� QRW� XQGHU�
VWRRG�E\�ULJJHUV��LQFOXGLQJ� LOOHJLEOH�PDUNLQJ��PLV�
PDWFKHG�FRPSRQHQWV��636�YV�*36��SLQ�GLDPHWHU�
QRW�PDUNHG�RQ�DOWHUQDWH�\DUQ�URXQGVOLQJV�� 

 
· /DFN�RI�� LQHIIHFWLYH��RU� LQVXIILFLHQW�FUDQH� UHSODFH�

PHQW�PRGHUQL]DWLRQ�SODQ� 
 
· ,QVSHFWLRQ�DQG�FHUWLILFDWLRQ�GRFXPHQWDWLRQ�HUURUV� 
 
· /DFN�RI�� LQHIIHFWLYH��RU� LQVXIILFLHQW�FUDQH� UHSODFH�

PHQW�PRGHUQL]DWLRQ�SODQ� 
 
· ,QVSHFWLRQ�DQG�FHUWLILFDWLRQ�GRFXPHQWDWLRQ�HUURUV� 



$QQXDO�5HSRUW�)<��        3DJH�� 

 

$FFLGHQW�$QDO\WLFV 
$QDO\]LQJ� WKH� DFFLGHQW�GDWD� OHDGV� WR� LVVXDQFH� RI�
:HLJKW� +DQGOLQJ� 3URJUDP� %ULHIV� DV� ZHOO� DV�
SURYLGLQJ�IRFXV�DUHDV�IRU�ZHLJKW�KDQGOLQJ�SURJUDP�
HYDOXDWLRQV���,Q�)<����WKHUH�ZHUH�QR�231$9,167�
������'�&ODVV�$� RU�%�PLVKDSV�� � 7KHUH�ZHUH� VL[�
&ODVV� &� PLVKDSV�� WZR� FUDQH� DFFLGHQWV� ZLWK�
GDPDJH� H[FHHGLQJ� �������� DQG� WZR� ULJJLQJ�
DFFLGHQWV� DQG� WZR� FUDQH� DFFLGHQWV� LQYROYLQJ� DQ�
LQMXUHG�ZRUNHU���7RWDO�FUDQH�DFFLGHQWV�GHFOLQHG����
SHUFHQW�� IURP� ���� LQ� )<��� WR� ���� LQ� )<�����
6LPLODUO\�� VLJQLILFDQW� FUDQH� DFFLGHQWV�� DV� GHILQHG�
LQ�1$9)$&�3-����� GHFOLQHG� ��� SHUFHQW�� IURP����
LQ� )<��� WR� ��� LQ� )<���� � 7KH� UHGXFWLRQ� LQ�
VLJQLILFDQW� FUDQH�DFFLGHQWV� UHVXOWHG� LQ�DQ�KLVWRULF�
ORZ� UDWLR� RI� VLJQLILFDQW� FUDQH� DFFLGHQWV� WR� WRWDO�
FUDQH� DFFLGHQWV� RI� ��� SHUFHQW�� � 7KH� UHSRUWLQJ� RI�
ORZHU� WKUHVKROG� FUDQH� DFFLGHQWV� �L�H��� DYRLGDEOH�
FRQWDFW�ZLWK�QR�GDPDJH��PDGH�XS�DSSUR[LPDWHO\�
��SHUFHQW�RI� WKH�WRWDO�QXPEHU�RI�FUDQH�DFFLGHQWV��
ZKLFK� ZDV� VOLJKWO\� ORZHU� WKDQ� )<��� DQG� )<���
WRWDOV�� � 5LJJLQJ� DFFLGHQWV� GHFOLQHG� ��� SHUFHQW��
IURP����LQ�)<���WR����LQ�)<�����6LJQLILFDQW�ULJJLQJ�
DFFLGHQWV�GHFOLQHG����SHUFHQW��IURP����LQ�)<���WR�
���LQ�)<����� 
  
6KLS\DUGV� DQG� 1$9)$&� IDFLOLWLHV� HQJLQHHULQJ�
FRPPDQGV� FRQWLQXHG� WR� GULYH� WKH� QHDU� PLVV�
UHSRUWLQJ� SURJUDP�� � 7RWDO� QHDU� PLVV� UHSRUWV�
GHFOLQHG����SHUFHQW�� IURP����� LQ�)<��� WR����� LQ�
)<����KRZHYHU��WKLV�GHFOLQH�KDV�PRYHG�LQ�WDQGHP�
ZLWK� WKH� RYHUDOO� UHSRUWLQJ� WRWDOV� IRU� )<�����
5HGXFWLRQ�RI�VLJQLILFDQW�DFFLGHQWV�FRQWLQXHV�WR�EH�
WKH� JRDO� RI� 1DY\� &UDQH� &HQWHU� E\� HPSKDVL]LQJ�
DQG� IRFXVLQJ� RQ� WKH� LPSRUWDQFH� RI� FDSWXULQJ��
UHSRUWLQJ�� DQG� OHDUQLQJ� IURP� ORZHU� RUGHU� HYHQWV���
,GHQWLILFDWLRQ� DQG� UHSRUWLQJ� RI� WKHVH� HYHQWV� E\�
DFWLYLWLHV�DUH�HVVHQWLDO�WR�PDWXULQJ�WKHLU�UHVSHFWLYH�
ZHLJKW� KDQGOLQJ� SURJUDPV� DQG� KHOS� ORZHU� WKH�
RYHUDOO�VLJQLILFDQW�DFFLGHQW�UDWH�RI�WKH�1DY\�� 

�&RQWLQXHG�RQ�SDJH��� 
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· /RZHU� 7KUHVKROG� &UDQH�

$FFLGHQW�� � $� FROOLVLRQ� DFFLGHQW�
WKDW�UHVXOWV�LQ�QR�GDPDJH� 

 

· 0LQRU� $FFLGHQWV�� � $FFLGHQWV�
EDVHG� RQ� WKH� 1DY\� &UDQH� &HQWHU�
GHILQLWLRQ� EXW� QRW� FRQVLGHUHG�
VLJQLILFDQW� RU� PHHWLQJ� 231$9�
������'�GHILQLWLRQV� 

 

· 6LJQLILFDQW� $FFLGHQWV�� � ,QMXULHV��
GURSSHG� ORDGV�� RYHUORDGV��
GHUDLOPHQWV��SRZHU�OLQH�FRQWDFW�DQG�
WZR-EORFN�DFFLGHQWV�� �$OVR� LQFOXGHG�
DUH� RWKHU� W\SHV� RI� DFFLGHQWV� WKDW�
UHVXOW�LQ�231$9�&ODVV�$��%��&��DQG�
'�UHSRUWLQJ� 

 

· 231$9�������'�&ODVVLILFDWLRQ�&���
7KH�UHVXOWLQJ�WRWDO�FRVW�RI�GDPDJHV�
WR� 'R'� RU� QRQ-'R'� SURSHUW\� LV�
�������� RU� PRUH�� EXW� OHVV� WKDQ�
����������RU�DQ�HYHQW�LQYROYLQJ�RQH�
RU�PRUH�'R'�SHUVRQQHO�WKDW�UHVXOWV�
LQ� RQH� RU� PRUH� GD\V� DZD\� IURP�
ZRUN� 

$FFLGHQW�'HILQLWLRQV 



$QQXDO�5HSRUW�)<��        3DJH��� 

 

0DULWLPH�&UDQH�&HUWLILFDWLRQV 

1DYDO�1XFOHDU�3URSXOVLRQ�3URJUDP�&UDQH�9DOLGDWLRQV 

&RQWLQXLQJ� D� ILYH� \HDU� WUHQG�� WKH� QXPEHU� RI� DQQXDO� PDULWLPH� FUDQH�
FHUWLILFDWLRQV� KDV� UHPDLQHG� FRQVLVWHQW� ZKLOH� LQWHULP� UH-FHUWLILFDWLRQV�
GHFUHDVHG�DV�D�UHVXOW�RI� LPSURYHG�PDLQWHQDQFH�SURJUDPV�WKDW�IROORZ�
1$9)$&�3-�����:HLJKW�+DQGOLQJ�3URJUDP�0DQDJHPHQW͘ 

7KH�QXPEHU�RI�DQQXDO�YDOLGDWLRQV�YDULHV�GHSHQGLQJ�RQ�WKH�QXPEHU�RI�
FUDQHV�DQQXDOO\�UHTXLUHG�IRU�VXSSRUW�RI�WKH�1DYDO�1XFOHDU�3URSXOVLRQ�
3URJUDP� 

1DYDO�1XFOHDU�3URSXOVLRQ�3URJUDP�9DOLGDWLRQV 

9DOLGDWLRQ�SURYLGHV�WKH�VHFRQG� OHYHO�DSSURYDO� IRU�FUDQHV�XVHG� LQ�VXSSRUW�RI� WKH�
1DYDO� 1XFOHDU� 3URSXOVLRQ� 3URJUDP�� � $� 1DY\� &UDQH� &HQWHU� 5HSUHVHQWDWLYH�
UHYLHZV�WKH�UHFRUGV��FRQGXFWV�DQ�LQGHSHQGHQW�FRQGLWLRQ�LQVSHFWLRQ��DQG�YHULILHV�
SURSHU�FRQGXFW�RI�WKH�FUDQH�FRQGLWLRQ�LQVSHFWLRQ�DQG�ORDG�WHVW�SHUIRUPHG�E\�WKH�
DFWLYLW\���9DOLGDWLRQV�DUH�UHTXLUHG�IRU  DQQXDO�FHUWLILFDWLRQV�WKDW�UHTXLUH�
  D�ORDG�WHVW�� 

([FHSWLRQDO�6WDQGDUGV 

7KH�1DY\� &UDQH�&HQWHU¶V� 1$9)$&�3-���� LV� DQ�26+$-DSSURYHG� DOWHUQDWLYH� WR�
WKH�26+$�³PDULWLPH´�VWDQGDUGV�IRU�FUDQH�FHUWLILFDWLRQ�� 

5HFRJQL]HG�&DSDELOLW\� 

26+$�UHFRJQL]HV�WKH�1DY\�&UDQH�&HQWHU�DV�WKH�1DY\¶V�WKLUG�SDUW\�FUDQH�FHUWLILHU�
RI�1DY\-RZQHG�FUDQHV�� 

0DULWLPH�&UDQHV 

6KRUH� EDVHG� FUDQHV� XVHG� IRU� FDUJR� WUDQVIHU� DQG� IORDWLQJ� FUDQHV� XVHG� IRU� VKLS�
UHSDLU��� 

0DULWLPH�&UDQH�&HUWLILFDWLRQ 

1DY\� &UDQH� &HQWHU� FHUWLILHV� VKRUH� EDVHG� FUDQHV� XVHG� IRU� PDULWLPH� VHUYLFH� WR�
1$9)$&�3-�����ZKLFK�LV�DQ�26+$-DSSURYHG�DOWHUQDWH�VWDQGDUG�� 
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7UDLQLQJ 
1DY\� &UDQH� &HQWHU� RIIHUV�
WUDLQLQJ� FRXUVHV� FRYHULQJ�
VXFK�  WRSLFV� DV� VDIH� FUDQH�
RSHUDWLRQV�DQG�ULJJLQJ�SUDFWLFHV��
PHFKDQLFDO� DQG� HOHFWULFDO�
PDLQWHQDQFH�� HTXLSPHQW�
LQVSHFWLRQ�� WHVWLQJ� DQG�
FHUWLILFDWLRQ�� DQG� RYHUVLJKW� RI�
FRQWUDFWRU� ZHLJKW� KDQGOLQJ�
RSHUDWLRQV� DW� 1DY\� VKRUH�
DFWLYLWLHV� 

1DY\�&UDQH�&HQWHU�,VVXHG����:HLJKW�+DQGOLQJ�3URJUDP�%ULHIV�LQ�)<�� 

· /DVKLQJ�DQG�)UDSSLQJ 
· 6DIH� RSHUDWLRQV� RI� 0DWHULDO� DQG� :HLJKW�

+DQGOLQJ�(TXLSPHQW 
· ����� 1HDU� 0LVVHV� DQG� 8QSODQQHG�

2FFXUUHQFH�/HVVRQV�/HDUQHG 
· 3UHYHQWLQJ�7ZR-%ORFN�$FFLGHQWV 
· $%&V�RI�6OLQJ�3URWHFWLRQ� 
· 'HFOLQH�LQ�1HDU�0LVV�5HSRUWLQJ 
· 2YHUVLJKW� RI� &RQWUDFWRU� :HLJKW� +DQGOLQJ�

2SHUDWLRQV 
· &RQWUDFWRU�:HLJKW�+DQGOLQJ�$FFLGHQWV�DQG�

1HDU�0LVVHV 
· &DWHJRU\� �� 1RQ-&DE� 2SHUDWHG� &UDQH�

6DIHW\�&RXUVH�RQ�-.2 
· 2SHUDWLRQV�ZLWKRXW�D�/RDG 
· &�&6� -RLQW� .QRZOHGJH� 2QOLQH� &RXUVH�

+RVWLQJ�$QQRXQFHPHQW 
· ,QFUHDVH� LQ� (YHQWV� 'XULQJ� 8QGHU�

,QVWUXFWLRQ�2SHUDWLRQV 
· &RQWURO� RI� 0HFKDQLFDO� DQG� *UDYLWDWLRQDO�

(QHUJLHV 
· 3UHYHQWLQJ�2YHUORDGV 
· *&6� DQG� 53� -.2� &RXUVH� +RVWLQJ�

$QQRXQFHPHQW 

· (QG� RI� &6$� ���� ([FHSWLRQV� WR� 3-����
5HTXLUHPHQWV 

· 3LQFK�3RLQWV�DQG�+DQG�,QMXULHV 
· /RDG� 7HVW� 'LUHFWRU� 7UDLQLQJ� &RXUVH� RQ�

-.2 
· :HLJKW�+DQGOLQJ�6DIHW\�$ZDUHQHVV�0RQWK�

$XJXVW����� 
· 7HDPZRUN� DQG�0DLQWDLQLQJ� D� 4XHVWLRQLQJ�

$WWLWXGH 
· ([HFXWLRQ� RI� :HLJKW� +DQGOLQJ� (TXLSPHQW�

0DLQWHQDQFH�	�,QVSHFWLRQ 
· 6XSHUYLVRUV¶� +XPDQ� )DFWRUV� DQG� 5HFHQW�

/HVVRQV�/HDUQHG 
· 0RQLWRU� 3URJUDP� DQG� WKH� *DWKHULQJ� RI�

7DQJLEOH�'HILFLHQF\�'DWD 
· $FFLGHQW� 5HFRJQLWLRQ� DQG� WKH� $FFLGHQW�

6HYHULW\�7ULDQJOH 
· 8WLOL]LQJ� 2(0� ,QVWUXFWLRQV� LQ� 6HUYLFLQJ�

6SHFLILFDWLRQV 
· &UDQH�2SHUDWLQJ�(QYHORSH�&RQWURO 
· 3RUWDEOH�)ORRU�&UDQHV 
· 'DQJHU�RI�:RUNLQJ�8QGHU�WKH�/RDG� 

7UDLQLQJ�IRU�6DIH�2SHUDWLRQV 

7KH�JRDOV�RI�1DY\�&UDQH�&HQWHU¶V�WUDLQLQJ�SURJUDP�DUH� 
· 3URYLGH� IXQGDPHQWDO�� WUDGH� UHODWHG� LQIRUPDWLRQ� IRU�

RSHUDWLQJ�� ULJJLQJ�� PDLQWDLQLQJ�� UHSDLULQJ��
LQVSHFWLQJ�� WHVWLQJ�� DQG� FHUWLI\LQJ� 1DY\� ZHLJKW�
KDQGOLQJ�HTXLSPHQW�DW�VKRUH�DFWLYLWLHV� 

· $FTXDLQW� SHUVRQQHO� ZLWK� 1DY\� UHTXLUHPHQWV� WR�
VDIHO\� SHUIRUP� ZHLJKW� KDQGOLQJ� HTXLSPHQW� UHODWHG�
WDVNV� 

· 5HLQIRUFH� H[LVWLQJ� NQRZOHGJH� DQG� SURYLGH� D� EDVH�
XSRQ� ZKLFK� WR� GHYHORS� H[SHULHQFHG�� FRPSHWHQW��
SHUVRQQHO�WKURXJK�IXUWKHU�WUDLQLQJ��DVVHVVPHQW��DQG�
RQ-WKH-MRE�WUDLQLQJ� 

 
2YHU� WKH� SDVW� ILYH� \HDUV�� 1DY\� SHUVRQQHO� �PLOLWDU\��
FLYLOLDQV�� UHVHUYHV�� FRQWUDFWRUV�� KDYH� FRPSOHWHG� PRUH�
WKDQ��������FRXUVHV� 

1DY\�&UDQH�&HQWHU�7UDLQLQJ�&RXUVHV 

· *HQHUDO� &UDQH�
6DIHW\ 

· *HQHUDO� &UDQH�
6DIHW\�5HIUHVKHU 

· &DWHJRU\� ��DQG�&DE�
2SHUDWHG�&DWHJRU\���
&UDQH�6DIHW\ 

· &DWHJRU\� �� &UDQH�
6DIHW\�5HIUHVKHU 

· &DWHJRU\���1RQ-&DE�
2SHUDWHG� &UDQH�
6DIHW\ 

· &DWHJRU\� �� &UDQH�
6DIHW\ 

· 5LJJLQJ�3UDFWLFHV 

· 5LJJLQJ� *HDU�
,QVSHFWLRQ 

· /RDG�7HVW�'LUHFWRU 

· &HUWLI\LQJ�2IILFLDO 

· &UDQH�0HFKDQLF 

· 0RELOH� &UDQH�
0HFKDQLF 

· 0HFKDQLFDO� &UDQH�
,QVSHFWRU 

· &UDQH�(OHFWULFLDQ 

· (OHFWULFDO� &UDQH�
,QVSHFWRU 

· &RQWUDFWRU� &UDQH�
$ZDUHQHVV 

· 5LJJLQJ����
 

· 1$9)$&� 3-����
2YHUYLHZ
 


7KHVH� DUH� RSWLRQDO�
FRXUVHV�DYDLODEOH�RQ� WKH�
1DY\� &UDQH� &HQWHU�
ZHEVLWH� 



$QQXDO�5HSRUW�)<��        3DJH��� 

 

&UDQH�3URFXUHPHQW 

4XDOLW\�:HLJKW�+DQGOLQJ�(TXLSPHQW�6XSSRUWLQJ�)OHHW�5HDGLQHVV 
7KH�SURMHFW�PDQDJHUV��HQJLQHHUV��DQG�TXDOLW\�DVVXUDQFH�SHUVRQQHO��DORQJVLGH�1DYDO�)DFLOLWLHV�(QJLQHHULQJ�6\VWHPV�&RPPDQG�$WODQWLF�FRQWUDFW�VSHFLDOLVWV��
FRQWLQXHG�WR�SURYLGH�TXDOLW\�ZHLJKW�KDQGOLQJ�HTXLSPHQW��PHHWLQJ�WKH�1DY\�&UDQH�&HQWHU�GHVLJQ�DQG�LQGXVWU\�VWDQGDUGV��LQ�VXSSRUW�RI�WKH�1DY\� 
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3URMHFW�0DQDJHPHQW 

�ƌĂŶĞ�WƌŽĐƵƌĞŵĞŶƚ�dĞĂŵ 
7KH�1DY\�&UDQH�&HQWHU�3URMHFW�0DQDJHPHQW�'LYLVLRQ�
�1&&� 30�� SURYLGHG� VXSSRUW� RQ� UHTXHVWV� IRU� FUDQHV��
FRRUGLQDWHG� SUH-DZDUG� VHUYLFHV� IRU� FUDQH�
SURFXUHPHQWV��GHYHORSHG�HTXLSPHQW�DQG�VXSSRUW�FRVW�
HVWLPDWHV�� REWDLQHG� IXQGLQJ�� GHYHORSHG� DFTXLVLWLRQ�
DJUHHPHQWV�� SUHSDUHG� DQG� SDFNDJHG� FRQWUDFW�
VSHFLILFDWLRQV� DQG� UHTXLUHPHQW� GRFXPHQWV�� SDFNDJHG�
UHTXHVWV�IRU�SURSRVDOV��5)3V���FRRUGLQDWHG�UHVSRQVHV�
WR� FRQWUDFWRU� TXHVWLRQV�� FRQGXFWHG� SUH-SURSRVDO� VLWH�
YLVLWV� ZLWK� FRQWUDFWRUV�� DQG� VXSSRUWHG� WKH� FRQWUDFWLQJ�
RIILFHU� ZLWK� LVVXDQFH� RI� FRQWUDFWV� DQG� DPHQGPHQWV���
1&&� 30� DOVR� KHOG� SRVW-DZDUG� WHOHFRQIHUHQFHV��
FRRUGLQDWHG� SRVW� DZDUG� VLWH� GHPRQVWUDWLRQV��
FRRUGLQDWHG�GHVLJQ�UHYLHZ�DQG�FRQWUDFWXDO�VXEPLWWDOV��
DVVLVWHG� ZLWK� FRQWUDFW� DQG�RU� ILHOG� LVVXHV�� FRQGXFWHG�
SUH-LQVWDOODWLRQ� VLWH� YLVLWV�� WUDFNHG� DQG� UHVROYHG�
ZDUUDQW\�LVVXHV��DQG�FORVHG�RXW�SURMHFWV� 
 
1&&� 30� SURYLGHG� VXSSRUW� RQ� UHTXHVWV� IRU� FUDQHV�
SURFXUHG� E\� RWKHU� FRQWUDFWLQJ� RIILFHV� IRU� 0,/&21�
SURMHFWV� DQG� UHSODFHPHQW� RI� H[LVWLQJ� ZHLJKW� KDQGOLQJ�
HTXLSPHQW�� � 3URFXUHPHQW� VXSSRUW� ZDV� DOVR� SURYLGHG�
IRU� VXSSRUWHG� FRPPDQG� SURFXUHPHQW� RI� ZHLJKW�
KDQGOLQJ� HTXLSPHQW� E\� ZDLYHU� WR� 1DY\� FUDQH�
DFTXLVLWLRQ� SROLF\� ZKHQ� GRLQJ� VR� ZDV� LQ� WKH� EHVW�
LQWHUHVW� RI� WKH� 1DY\�� � )RU� WKHVH� SURMHFWV�� 1&&� 30�
GHYHORSHG� HVWLPDWHV� IRU� HTXLSPHQW� DQG� FRRUGLQDWHG�
GHVLJQ� UHYLHZV�RI� IDFLOLW\� GHVLJQ�GRFXPHQWV�DQG�5)3�
SDFNDJHV�WR�HQVXUH�QHFHVVDU\�FUDQH�VXSSRUW�IHDWXUHV�
ZHUH� LQFOXGHG�� � )RU� WKHVH� SURMHFWV�� 1&&� 30� DOVR�
FRRUGLQDWHG� SUHSDUDWLRQ� RI� FUDQH� WHFKQLFDO�
VSHFLILFDWLRQV� DQG� UHTXLUHG� GRFXPHQWV�� UHVSRQGHG� WR�
FRQWUDFWRU� TXHVWLRQV�� SURFHVVHG� GHVLJQ� DQG�
FRQWUDFWXDO�VXEPLWWDOV��DSSURYHG�FUDQH�GHVLJQV�DQG�LQ�
VRPH� FDVHV� VXSSRUW� VKRS� WHVWLQJ� DQG� ILHOG� WHVWLQJ� RI�
WKH� HTXLSPHQW�� � 1&&� 30� FRRUGLQDWHG� WKHVH� ZRUN�
HOHPHQWV�IRU����FUDQHV�LQ����SURMHFWV�LQ�)<���� 

)<���3URFXUHPHQW�6XPPDU\ 

$ZDUGHG���FRQWUDFWV�RU�GHOLYHU\�RUGHUV�IRU���FUDQHV�
YDOXHG�DW������������� 
 
&RPSOHWHG�RQ-VLWH�WHVWLQJ�DFFHSWDQFH�IRU����FUDQHV�
YDOXHG�DW������������� 
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1DY\� &UDQH� &HQWHU¶V� 'HVLJQ� HQJLQHHUV�
VHUYHV� DV� WKH� WHFKQLFDO� DGYLVRUV� RI� WKH�
SURFXUHPHQW� WHDP�� 7KH\� SURYLGH� HVVHQWLDO�
SURIHVVLRQDO� HQJLQHHULQJ� H[SHUWLVH�� DQG�
HQVXUH�WHFKQLFDO�DGHTXDF\�RI�FUDQH�GHVLJQV��
'HVLJQ� (QJLQHHULQJ� VXSSRUWV� WKH�
SURFXUHPHQW� RI� ZHLJKW� KDQGOLQJ� HTXLSPHQW�
WR� PHHW� VXSSRUWHG� FRPPDQG� QHHGV� LQ�
UHJDUGV� WR� WKH� FUDQHV� VSHFLILF� DQG� XQLTXH�
OLIWLQJ�DQG�KDQGOLQJ�UHTXLUHPHQWV���7KH�WHDP�
DFFRPSOLVKHV� WKLV� ZLWK� DGKHUHQFH� WR� WKH�
SURMHFW� WLPHOLQH�� DQG� ZLWKLQ� D� SURMHFW¶V�
EXGJHWDU\�FRQVWUDLQWV��7KH�LQLWLDO�VWHS�LQ�WKLV�
SURFHVV� LV� WR� GHYHORS� DQ� DFFXUDWH�
SHUIRUPDQFH� VSHFLILFDWLRQ�� $IWHU� FRQWUDFW�
DZDUG�� GHVLJQ� HQJLQHHULQJ� UHYLHZV� WKH�
FRQWUDFWRU¶V� FUDQH� GHVLJQ� WR� HQVXUH� IXOO�
FRPSOLDQFH� ZLWK� WKH� VSHFLILFDWLRQ� DQG�
DSSOLFDEOH� FRPPHUFLDO� VWDQGDUGV�� � 2XU�
HQJLQHHULQJ� WHDP� DOVR� SHUIRUPV� VKRS� WHVW�
LQVSHFWLRQV� WR� YHULI\� WKH� HTXLSPHQW¶V�
FRQGLWLRQ� DQG� SHUIRUPDQFH� PHHWV� WKH�
DSSURYHG�GHVLJQV��� 
 
'HOLYHULQJ� VDIH�� UHOLDEOH�� DQG� PDLQWDLQDEOH�
ZHLJKW� KDQGOLQJ� HTXLSPHQW� WR� 1DY\� VKRUH�
DFWLYLWLHV� DQG� VXSSRUWHG� FRPPDQGV�
ZRUOGZLGH�LV�WKH�1DY\�&UDQH�&HQWHU¶V�JRDO� 

&UDQH�'HVLJQ�(QJLQHHULQJ 

'HVLJQ�(QJLQHHULQJ�6HUYLFHV 
 
· (TXLSPHQW�6HOHFWLRQ�*XLGDQFH 
· )DFLOLW\�'HVLJQ�5HYLHZ� IRU�$SSURSULDWH�
&UDQH�,QWHUIDFH 

· &UDQH�6SHFLILFDWLRQ�'HYHORSPHQW 
· &UDQH�'HVLJQ�5HYLHZ 
· &UDQH�5HODWHG�&HUWLILFDWLRQ�5HYLHZV 
· 2Q-VLWH� ,QVSHFWLRQ� RI� 1HZ� DQG�
5HIXUELVKHG�&UDQHV 

· 7HFKQLFDO� $GYLFH� 'XULQJ� &UDQH�
$FFHSWDQFH�7HVWLQJ 

· 7HFKQLFDO� $GYLFH� 'XULQJ� (TXLSPHQW�
:DUUDQW\�3HULRG 

'HVLJQ�(QJLQHHULQJ�-�/LVWHG�EHORZ�DUH�VDPSOLQJ�
RI�RXU�KLJK�SULRULW\�DFWLYH�SURMHFWV�� 

%UHPHUWRQ��
%DQJRU ������-7RQ�3RUWDO�&UDQHV 

1)3& 
3KLODGHOSKLD 

$(-���������-7RQ�DQG���-7RQ�
%ULGJH�&UDQHV 

$(����������������-7RQ�&UDQHV 

1RUIRON�16< 

&UDIW�6/(3�3RUWDO�&UDQHV 
'&-�� 
'&-�� 
5$(����-7RQ�636�%ULGJH�&UDQH 
0-�����-7RQ�636�%ULGJH�&UDQH 

1278�&DSH�
&DQDYHUDO 

���-7RQ�*DQWU\�&UDQH� 
5HIXUELVKPHQW 

3RUWVPRXWK�
16< 

&UDIW�6/(3�3RUWDO�&UDQH�3�� 
���-7RQ�3RUWDO�&UDQH�3-�� 

3RUWVPRXWK��
1RUIRON��DQG�
3XJHW�6RXQG�
16<V 

1$96($����-7RQ�636�3RUWDO�
&UDQHV 

3XJHW�6RXQG�
16< &UDIW�6/(3�3RUWDO�&UDQH�3��� 

6:)/$17 �������-7RQ�%ULGJH�&UDQHV�(+:-� 

6:)3$& ������-7RQ�%ULGJH�&UDQHV� 
0RGHUQL]DWLRQ��(+:-� 

75)�.LQJV�
%D\ 

6/(3�3RUWDO�&UDQH�3URMHFWV 
.-� 
.-� 

(OHFWULF�%RDW�&RUS� ���-7RQ�636�%ULGJH�&UDQH 

.HVVHOULQJ ����-7RQ�%ULGJH�&UDQH��0$5)� 

15)�,GDKR 

�������-7RQ�%ULGJH�&UDQHV 
���-7RQ�%ULGJH�&UDQH 
��-7RQ�%ULGJH�&UDQH 
�-7RQ�%ULGJH�&UDQH 

3HDUO�&LW\ 62)�8QGHUVHD�2SV�7UDLQLQJ�)DFLOL�
W\ 

68%$6(�%DQJRU ��-7RQ�3HGHVWDO�&UDQH 

316< ''�������-7RQ�636�&UDQHV 

75)�.LQJV�%D\ ������-7RQ�2(7�2YHUKDXO 

1)3&�3KLODGHOSKLD 
��-7RQ�2(7 
������-7RQ�0RQRUDLO�+RLVWV 
��-7RQ�2(7 

3XJHW�6RXQG�16< ''����-7RQ�������-7RQ�636�2(7V 
��-7RQ�2(7 

:DLYHUV� �� $VVLVWV� -�:DLYHU�DQG�DVVLVW�SURMHFWV�
DIIRUG� WKH� VXSSRUWHG� FRPPDQG� WKH� IOH[LELOLW\� RI�
XVLQJ� WKHLU� FRQWUDFWLQJ� YHKLFOH�� ZKLOH� PDLQWDLQLQJ�
WKH� WHFKQLFDO� H[SHUWLVH� RI� 1DY\� &UDQH� &HQWHU¶V�
'HVLJQ� (QJLQHHULQJ� WHDP� LQ� WKH� VXFFHVVIXO�
SURFXUHPHQW�RI�FUDQHV�� �/LVWHG�EHORZ�DUH�D� IHZ�RI�
RXU�FXUUHQW�ZDLYHU�DVVLVW�SURMHFWV� 
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,Q-6HUYLFH�(QJLQHHULQJ 

0DLQWDLQLQJ�6DIH�DQG�5HOLDEOH�
:HLJKW�+DQGOLQJ�(TXLSPHQW 
7KH� HQJLQHHUV� ZKR� FRPSULVH� RXU� ,Q-6HUYLFH� (QJLQHHULQJ� 'LYLVLRQ�
FRQWLQXHG� WR� PDNH� GLUHFW� DQG� VLJQLILFDQW� FRQWULEXWLRQV� WR� )OHHW�
5HDGLQHVV�LQ�)<���WKURXJK�WKH�UHYLHZ�RI�SURSRVHG�FUDQH�DOWHUDWLRQV��
FRQILJXUDWLRQ�PDQDJHPHQW� IRU� WKH�1DY\¶V� SRUWDO� DQG� IORDWLQJ� FUDQH�
LQYHQWRU\�� UHYLHZ� RI� DQFLOODU\� HTXLSPHQW� SURFHGXUHV�� UHYLHZ� RI�
5HTXHVWV� IRU� &ODULILFDWLRQ�� 'HYLDWLRQ�� DQG� 5HYLVLRQ�� DQG� LVVXLQJ�
&UDQH� 6DIHW\� $GYLVRULHV� DQG�(TXLSPHQW�'HILFLHQF\�0HPRUDQGXPV�
LQ�VXSSRUW�RI�WKH�1DY\¶V�ZHLJKW�KDQGOLQJ�SURJUDP� 
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&UDQH�$OWHUDWLRQ�5HTXHVWV 
&UDQH�DOWHUDWLRQV�DUH�UHTXLUHG�IRU�DQ\�FKDQJHV�WR�
:HLJKW� +DQGOLQJ� (TXLSPHQW� �:+(��� � 7KLV�
LQFOXGHV� WKH� UHSODFHPHQW� RI� SDUWV� DQG�
FRPSRQHQWV� QRW� LGHQWLFDO� ZLWK� WKH� RULJLQDO��
DGGLWLRQ� RI� SDUWV� RU� FRPSRQHQWV� QRW� SUHYLRXVO\�
SDUW� RI� WKH� HTXLSPHQW�� UHPRYDO� RI� FRPSRQHQWV��
DQG�DOWHUDWLRQ�RI�H[LVWLQJ�SDUWV�DQG�PDWHULDOV���,Q-
6HUYLFH�(QJLQHHULQJ�DSSURYHV�FUDQH�DOWHUDWLRQV�WR�
ORDG� EHDULQJ� SDUWV�� ORDG� FRQWUROOLQJ� SDUWV�� DQG�
RSHUDWLRQDO� VDIHW\� GHYLFHV�� � $� WKRURXJK�
HQJLQHHULQJ� WHFKQLFDO� UHYLHZ� RI� FUDQH� DOWHUDWLRQV�
LV�HVVHQWLDO�WR�HQVXUH�WKH�VDIHW\�RI�WKH�HTXLSPHQW� 

&RQILJXUDWLRQ�0DQDJHPHQW 
'XULQJ� )<���� 1DY\� &UDQH� &HQWHU� LVVXHG� RQH�
PDQGDWRU\�FUDQH�DOWHUDWLRQ�IRU�&UDIW���-WRQ�SRUWDO�
FUDQHV�� WKUHH� IRU� 6DPVXQJ� ��-WRQ� SRUWDO� FUDQHV�
DQG�VL[� IRU�:HVWPRQW����-WRQ� IORDWLQJ�FUDQHV�� �$�
OLVWLQJ� LV� DYDLODEOH� RQ� WKH� 1DY\� &UDQH� &HQWHU�
ZHEVLWH� 
 
:HLJKW� +DQGOLQJ� (TXLSPHQW� 'HILFLHQF\�
5HSRUWV 
1DY\�&UDQH�&HQWHU�UHFHLYHG�UHSRUWV�RI�HTXLSPHQW�
GHILFLHQFLHV��FRPSRQHQW�IDLOXUHV��FUDQH�DFFLGHQWV��
DQG� RWKHU� SRWHQWLDOO\� XQVDIH� FRQGLWLRQV� DQG�
SUDFWLFHV� WKURXJK� :HLJKW� +DQGOLQJ� (TXLSPHQW�
'HILFLHQF\�5HSRUWV��:+('5V����:KHQ�DSSOLFDEOH�
WR� PXOWLSOH� DFWLYLWLHV�� D� &UDQH� 6DIHW\� $GYLVRU\�
�&6$��� (TXLSPHQW� 'HILFLHQF\� 0HPRUDQGXP�
�('0��� RU� :HLJKW� +DQGOLQJ� 3URJUDP� %ULHI� LV�
LVVXHG���*HQHUDOO\��D�&6$�LV�D�GLUHFWLYH�DQG�RIWHQ�

UHTXLUHV� IHHGEDFN� IURP� WKH� DFWLYLWLHV� UHFHLYLQJ�
WKH� DGYLVRU\�� � $Q� ('0� LV� SURYLGHG� IRU�
LQIRUPDWLRQ�DQG�FDQ�LQFOXGH�GHILFLHQFLHV�WR�QRQ-
ORDG� EHDULQJ�QRQ-ORDG� FRQWUROOLQJ� SDUWV�� � 7KH�
&6$V� DQG� ('0V� LVVXHG� LQ� )<��� DUH� OLVWHG�
EHORZ���$GGLWLRQDO�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�WKH�
1DY\�&UDQH�&HQWHU�ZHE�VLWH� 

5HYLHZ� RI� 5HTXHVWV� IRU� &ODULILFDWLRQ��
'HYLDWLRQ�RU�5HYLVLRQ 
$FWLYLWLHV� VXEPLW� 5HTXHVWV� IRU� &ODULILFDWLRQ��
'HYLDWLRQ�� RU� 5HYLVLRQ� �5&'5�� WR� 1DY\� &UDQH�
&HQWHU� IRU� 1$9)$&� 3-���� RU� IRU� RWKHU� 1DY\�

)<���&UDQH�6DIHW\�$GYLVRULHV 

([FHSWLRQV�WR�1$9)$&�3-����5HTXLUHPHQWV�'XH�
WR�&29,'-���3DQGHPLF 
)DLOXUH�RI�-RKQVRQ�'6������FDOLSHU�%UDNH�$FWXD�
WRU�6SULQJ�JXLGHV 
,QDELOLW\�RI�&UDQH�ZLUHOHVV�FRQWUROOHU�ER[�HGJH�
JXDUG�WR�SUHYHQW�LQDGYHUWHQW�RSHUDWLRQV�RI�FUDQH 

([FHSWLRQV�WR�1$9)$&�3-����5HTXLUHPHQWV�'XH�
WR�&29,'-���3DQGHPLF�-�&DQFHOODWLRQ 

&UDQH� &HQWHU� GRFXPHQWV� RU� GLUHFWLYHV�� � 1DY\�
&UDQH�&HQWHU�UHYLHZV�WKH�5&'5V�DQG�SURYLGHV�
UHVSRQVHV� WR� WKH� UHTXHVWV�� � $V� LQGLFDWHG� LQ�
1$9)$&�3-�����3DUDJUDSK������5&'5V� LVVXHG�
SULRU� WR� WKH� FXUUHQW� SXEOLFDWLRQ� GDWH� VKDOO� EH�
FRQVLGHUHG� FDQFHOOHG�� � 5&'5V� SRVWHG� WR� 1DY\�
&UDQH� &HQWHU¶V� ZHEVLWH� DUH� DSSOLFDEOH� WR� DOO�
DFWLYLWLHV� 

$QFLOODU\�(TXLSPHQW�3URFHGXUHV 
%\�PHDQV�RI�LQFUHDVLQJ�VDIHW\�DV�ZHOO�DV�D�FRVW�
DQG�WLPH�VDYLQJV�PHDVXUH��DFWLYLWLHV�PD\�VXEPLW�
SURFHGXUHV�IRU�FKDQJLQJ�WKH�2ULJLQDO�(TXLSPHQW�
0DQXIDFWXUHU¶V�DQFLOODU\�HTXLSPHQW�FRQILJXUDWLRQ�
RU� UH-UHHYLQJ� WKH� FUDQH� YLD� DQ� $QFLOODU\�
(TXLSPHQW� 3URFHGXUH� �$(3�� IRU� 1DY\� &UDQH�
&HQWHU¶V�DSSURYDO���7KHVH�DSSURYHG�SURFHGXUHV�
QHJDWH� WKH� QHHG� WR� VXEPLW� &UDQH� $OWHUDWLRQ�
5HTXHVWV� WR� 1DY\� &UDQH� &HQWHU� IRU� DGGLQJ�
UHPRYLQJ� DQFLOODU\� HTXLSPHQW� IURP�WR� WKH� FUDQH�
DV�ZHOO�DV�QRW�YRLGLQJ�WKH�DQQXDO�FHUWLILFDWLRQ� 

)<���(TXLSPHQW�'HILFLHQF\�0HPRUDQGXP 

%URNHQ�'XFW-2-%DU�&ROOHFWRU�6KRH�7HQVLRQ�
6SULQJV 
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3HRSOH�+HOSLQJ�3HRSOH�SXW�6KLSV�WR�6HD 

7KURXJK�:HLJKW�+DQGOLQJ�6DIHW\ 
6XSSRUWLQJ�)OHHW�5HDGLQHVV�:LWK�$�6WURQJ�6HQVH�RI�8UJHQF\ 


