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1RYHPEHU��������

0U��*UHJ�&KHZ
6DFUDPHQWR�&RXQFLO�RI�*RYHUQPHQWV
�����/�6WUHHW��6XLWH����
6DFUDPHQWR��&$������

5(��� &LW\�RI�'DYLV�&RPPHQWV�RQ�'UDIW�5HJLRQDO�+RXVLQJ�1HHGV�$OORFDWLRQ�0HWKRGRORJ\

'HDU�0U��&KHZ�

7KH�&LW\�RI�'DYLV�KDV�UHYLHZHG�WKH�SURSRVHG�&\FOH���'UDIW�5HJLRQDO�+RXVLQJ�1HHGV�$OORFDWLRQ
0HWKRGRORJ\��³5+1$´��DQG�RIIHUV�WKH�IROORZLQJ�FRPPHQWV�VSHFLILF�WR�WKH�������XQLWV�SURSRVHG
IRU�DOORFDWLRQ�WR�WKH�&LW\�RI�'DYLV�

7KH�&LW\�KDV�EHHQ�PDNLQJ�D�FRQFHUWHG�HIIRUW�WR�SURYLGH�DGGLWLRQDO�KRXVLQJ�RSSRUWXQLWLHV�DW�DOO
DIIRUGDELOLW\�OHYHOV���7KH�'DYLV�&LW\�&RXQFLO�KDV�DSSURYHG�D�QXPEHU�RI�SURMHFWV�IRU�FRQVWUXFWLRQ
RI�YDU\LQJ�W\SHV�ZLWK�PDQ\�XQLWV�WKDW�E\�GHVLJQ�SURYLGH�IRU�KRXVLQJ�D�JUHDWHU�QXPEHU�RI
UHVLGHQWV�WKDQ�D�W\SLFDO�GZHOOLQJ�XQLW���7KH�&LW\�LV�VHHLQJ�D�VKLIW�LQ�PXOWLIDPLO\�KRXVLQJ�ZKHUH
UDWKHU�WKDQ�UHQWLQJ�XQLWV��EHGURRPV�DQG�HYHQ�EHGV�DUH�UHQWHG�RQ�DQ�LQGLYLGXDO�EDVLV���7KLV�UHVXOWV
LQ�PRUH�SHRSOH�EHLQJ�KRXVHG�LQ�D�XQLW�DQG�WKH�FRPSRVLWLRQ�RI�WKH�XQLWV�DUH�RIWHQ�FRQILJXUHG
ZKHUH�XQLWV�KDYH�D�JUHDWHU�QXPEHU�RI�EHGURRPV�WKDQ�WUDGLWLRQDO�PXOWLIDPLO\�XQLWV���7KH�&LW\
UHVSHFWIXOO\�UHTXHVWV�WKH�6DFUDPHQWR�&RXQFLO�RI�*RYHUQPHQWV��³6$&2*´��DQG�WKH�&DOLIRUQLD
'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW��³+&'´��SURYLGH�D�SURUDWHG�FUHGLW�IRU
PXOWLIDPLO\�XQLWV�DJDLQVW�WKH�&LW\�RI�'DYLV�5+1$�UHFRJQL]LQJ�WKDW�WKHVH�XQLWV�DUH�SURYLGLQJ
KRXVLQJ�IRU�D�JUHDWHU�SRSXODWLRQ�WKDQ�WUDGLWLRQDO�XQLWV�

%\�ZD\�RI�H[DPSOH��WKH������&HQVXV�IRXQG������SHUVRQV�SHU�PXOWLIDPLO\�KRXVHKROG�ZKHUHDV�WKH
DYHUDJH�SHUVRQV�SHU�KRXVHKROG�DFURVV�WKUHH�UHFHQWO\�DSSURYHG�KLJKHU�EHGURRP�FRXQW�PXOWLIDPLO\
SURMHFWV�LV������SHUVRQV�SHU�XQLW���7KHVH�ODUJHU�IRUPDW�XQLWV�KRXVH�PRUH�SHRSOH�DQG�VKRXOG�EH
UHFRJQL]HG�DW�D�KLJKHU�UDWLR�WKDQ�D�VLQJOH�XQLW���7KH�&LW\�ZRXOG�DSSUHFLDWH�DQ�RSSRUWXQLW\�WR
HQJDJH�LQ�D�GLVFXVVLRQ�ZLWK�6$&2*�WR�GHYHORS�D�PXWXDOO\�DJUHHDEOH�PHWKRGRORJ\�DQG�IRUPXOD
WR�UHFRJQL]H�D�IDLU�DQG�DSSURSULDWH�FUHGLW�IRU�WKHVH�XQLTXH�KRXVLQJ�W\SHV���+HUH�LV�DQ�H[DPSOH�RI
WKUHH�UHFHQWO\�DSSURYHG�UHOHYDQW�PXOWLIDPLO\�SURMHFWV�

/(77(5��



3DJH���RI��

'DYLV�/LYH /LQFROQ��� 6WHUOLQJ

��RI�8QLWV �� ��� ���

������RI���EHGURRP�XQLWV � � ������������ ����

������RI���EHGURRP�XQLWV � �������������� ���� ������������ ����

������RI���EHGURRP�XQLWV ���������� ���� �������������� ���� �

������RI���EHGURRP�XQLWV ������������ ����� �������������� ���� ������������ ����

������RI���EHGURRP�XQLWV ������������ ����� ������������ ��� ������������ ����

��RI�%HGURRPV ��� ��� ���

��RI�%HGV ��� ��� ���

$YHUDJH�2FFXSDQWV�SHU�8QLW
 ����$28��������� �����$28���������� ������$28����������

,Q�DGGLWLRQ�WR�FRQVLGHUDWLRQ�IRU�ODUJHU�IRUPDW�PXOWLIDPLO\�XQLWV�EHLQJ�FRQVLGHUHG�DV�JUHDWHU�WKDQ�D
VLQJOH�XQLW��&LW\�RI�'DYLV�VWDII�KDV�EHHQ�LQ�GLVFXVVLRQV�ZLWK�6$&2*�DQG�+&'�VWDII�UHJDUGLQJ�WKH
GHYHORSPHQW�RI�D�PHWKRGRORJ\�IRU�KRZ�WR�FRQYHUW�WKH�&LW\
V�GHHG�UHVWULFWHG�DIIRUGDEOH�EHGV�LQWR
DIIRUGDEOH�XQLWV�WKDW�ZLOO�FRXQW�WRZDUGV�'DYLV
�5HJLRQDO�+RXVLQJ�1HHGV�$OORFDWLRQ��5+1$�
REOLJDWLRQ������$�PHPRUDQGXP�GHOLYHUHG�WR�+&'�RQ�2FWREHU����������RXWOLQLQJ�WKH�UHTXHVW�DQG
PHWKRGRORJ\�LV�LQFOXGHG�DV�DQ�DWWDFKPHQW�

7KH�&LW\�RI�'DYLV�DSSUHFLDWHV�FRQVLGHUDWLRQ�RI�RXU�UHTXHVWV�DFFRXQWLQJ�IRU�XQLTXH�KRXVLQJ�W\SHV
DQG�LQQRYDWLYH�DSSURDFKHV�WR�SURYLGLQJ�DIIRUGDEOH�KRXVLQJ���3OHDVH�FRQWDFW�PH�ZLWK�DQ\
TXHVWLRQV�UHJDUGLQJ�WKLV�UHTXHVW�

5HJDUGV�

$VKOH\�)HHQH\
$VVLVWDQW�&LW\�0DQDJHU

$WWDFKPHQW��0HPRUDQGXP�WR�&DOLIRUQLD�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW
GDWHG�2FWREHU���������

&F���� 0LNH�:HEE��&LW\�0DQDJHU
.HOO\�6WDFKRZLF]��$VVLVWDQW�&LW\�0DQDJHU
6KHUUL�0HW]NHU��3ULQFLSDO�3ODQQHU
*LQJHU�+DVKLPRWR��0DQDJHPHQW�$QDO\VW
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0(025$1'80

72��� 0HOLQGD� &R\�� 3ROLF\� 6SHFLDOLVW�� &DOLIRUQLD� 'HSDUWPHQW� RI� +RXVLQJ� DQG� &RPPXQLW\
'HYHORSPHQW
7RP� %ULQNKXLV�� 3ROLF\� $QDO\VW�� &DOLIRUQLD� 'HSDUWPHQW� RI� +RXVLQJ� DQG� &RPPXQLW\
'HYHORSPHQW

)520���0LNH�:HEE��&LW\�0DQJHU��&LW\�RI�'DYLV
.HOO\�6WDFKRZLF]��$VVLVWDQW�&LW\�0DQDJHU��&LW\�RI�'DYLV
$VKOH\�)HHQH\��$VVLVWDQW�&LW\�0DQDJHU��&LW\�RI�'DYLV

&&��� *UHJ�&KHZ��6HQLRU�3ODQQHU��6DFUDPHQWR�$UHD�&RXQFLO�RI�*RYHUQPHQWV
'RY�.DGLQ��3ODQQHU��6DFUDPHQWR�$UHD�&RXQFLO�RI�*RYHUQPHQWV

'$7(��� 2FWREHU���������

5(��� &RQYHUVLRQ�RI�$IIRUGDEOH�%HG�5HQWDOV�LQWR�$IIRUGDEOH�5HJLRQDO�1HHGV�+RXVLQJ�$OORFDWLRQ
8QLW�&UHGLW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%$&.*5281'

,Q�������WKH�&LW\�RI�'DYLV�DSSURYHG�WKUHH�KRXVLQJ�SURMHFWV��ZLWK�D�IRXUWK�FXUUHQWO\�XQGHU�UHYLHZ�
ZKHUH�WKH�UHQWDO�VWUXFWXUH�LV�E\�WKH�EHG��:KLOH�UHQWHG�E\�WKH�EHG��HDFK�XQLW�ZLOO�IHDWXUH�SULYDWH
EDWKURRPV�DV�ZHOO�DV�D�FRPPXQDO�NLWFKHQ�DQG�OLYLQJ�DUHD��,Q�DGGLWLRQ��PRVW�XQLWV�ZLOO�FRPH�IXOO\
IXUQLVKHG� ZLWK� XWLOLWLHV� LQFOXGHG�� $V� SUHVHQWHG� LQ� WKH� WDEOH� EHORZ�� HDFK� SURMHFW� LQFOXGHG� DQ
DIIRUGDEOH� FRPSRQHQW� FRPSULVHG� RI� GHHG�UHVWULFWHG� EHGV� UDQJLQJ� IURP� ORZ�� YHU\� ORZ�� DQG
H[WUHPHO\�ORZ�LQFRPH�OHYHOV�

7DEOH����6XPPDU\�RI�%\�WKH�%HG�5HQWDO�3URMHFWV�ZLWK�'HHG�5HVWULFWHG�$IIRUGDEOH�%HGV

'DYLV�/LYH /LQFROQ��� 1LVKL

��RI�8QLWV �� ��� ���

������RI���EHGURRP�XQLWV � �������������� ���� 7%'

������RI���EHGURRP�XQLWV ���������� ���� �������������� ���� 7%'

������RI���EHGURRP�XQLWV ������������ ����� �������������� ���� �

������RI���EHGURRP�XQLWV ������������ ����� ������������ ��� �

��RI�%HGURRPV ��� ��� 7%'

��RI�%HGV ��� ��� �����

������RI�$IIRUGDEOH�%HGV
 ����������� ����� ����������� ����� ��������������� �����

������RI�/RZ�,QFRPH�%HGV ���������� ����� ���������� ����� �

������RI�9HU\�/RZ�,QFRPH�%HGV ���������� ����� ���������� ����� ������������� �����

������RI�([WUHPHO\�/RZ�,QFRPH�%HGV ���������� ����� ������ ������������� �����


$OO�DIIRUGDEOH�EHGV�DUH�GHHG�UHVWULFWHG�ZLWK�QR�HOLJLELOLW\�UHVWULFWLRQV�H[FHSW�IRU�EHLQJ�LQFRPH�TXDOLILHG



3DJH���RI��

385326(

7KH�SXUSRVH�RI� WKLV�PHPRUDQGXP�LV� WR�EHJLQ�D�GLDORJXH�EHWZHHQ� WKH�&LW\�DQG� WKH�&DOLIRUQLD
'HSDUWPHQW� RI� +RXVLQJ� DQG� &RPPXQLW\� 'HYHORSPHQW� �+&'��� ZLWK� WKH� JRDO� RI� GHYHORSLQJ� D
PXWXDOO\�DJUHHDEOH�PHWKRGRORJ\�IRU�KRZ�WR�FRQYHUW�WKH�&LW\
V�GHHG�UHVWULFWHG�DIIRUGDEOH�EHGV
LQWR�DIIRUGDEOH�XQLWV� WKDW�ZLOO� FRXQW� WRZDUGV�'DYLV
� 5HJLRQDO�+RXVLQJ�1HHGV�$OORFDWLRQ� �5+1$�
REOLJDWLRQ�

352326('�0(7+2'2/2*<

%DVHG�RQ�WKH�'DYLV�/LYH�SURMHFW��WKH�&LW\�LV�SURSRVLQJ�WKH�EHORZ�PHWKRGRORJ\��EXW�ORRNV�IRUZDUG
WR�IXWXUH�GLVFXVVLRQV�ZLWK�+&'�RQ�KRZ�WR�UHILQH�WKH�PHWKRGRORJ\���3OHDVH�QRWH��WKH�&LW\�ZLOO�XVH
WKH�WHUP�´&LW\�DIIRUGDEOHµ�ZKHQ�UHIHUULQJ�WR�LWV�GHHG�UHVWULFWHG�DIIRUGDEOH�EHGV��EXW�ZLOO�XVH�WKH
WHUP�´VWDWXWRU\�DIIRUGDEOHµ�ZKHQ�UHIHUULQJ�WR�DIIRUGDEOH�5+1$�XQLW�FUHGLW�

�� 8VLQJ� +&'
V� ����� LQFRPH� OLPLWV� IRU� <ROR� &RXQW\�� FDOFXODWH� D� PRQWKO\� UHQW� IRU� HDFK� &LW\
DIIRUGDEOH�EHG�E\�

D� 7DNLQJ�����RI�WKH���SHUVRQ�KRXVHKROG�LQFRPH�OLPLW�DW�WKH�ORZ���YHU\�ORZ���DQG�H[WUHPHO\
ORZ�LQFRPH�OHYHOV

E� 'LYLGLQJ�WKH�DPRXQW�E\����PRQWKV

7DEOH����0RQWKO\�&LW\�$IIRUGDEOH�%HG�5HQW

$IIRUGDEOH�%HG�,QFRPH�/HYHO
�����,QFRPH�/LPLW�IRU���3HUVRQ
�+RXVHKROG�LQ�<ROR�&RXQW\


0RQWKO\�&LW\�$IIRUGDEOH�%HG�5HQW

� 
����RI�WKH�,QFRPH�/LPLW�����PRQWKV

/RZ�,QFRPH�%HG ������� ������� ����������[����������

9HU\�/RZ�,QFRPH�%HG ������� ����� ����������[����������

([WUHPHO\�/RZ�,QFRPH�%HG ������� ����� ����������[����������


%DVHG�RQ�+&'
V������6WDWH�,QFRPH�/LPLWV� KWWS���ZZZ�KFG�FD�JRY�JUDQWV�IXQGLQJ�LQFRPH�OLPLWV�VWDWH�DQG�IHGHUDO�
LQFRPH�OLPLWV�GRFV�,QFRPH�/LPLWV������SGI



$OO�EHG�UHQWDOV�LQFOXGH�XWLOLWLHV



3DJH���RI��

�� 8VLQJ�WKH�E\�WKH�EHG�UHQWDO�UDWHV�IRU�8&�'DYLV·�:HVW�9LOODJH�SURMHFW��REWDLQ�D�PRQWKO\�PDUNHW
EHG�UHQW�FRPSDULVRQ�E\�

D� $GGLQJ�WKH�UHQWDO�UDWHV

E� 'LYLGLQJ�WKH�VXP�E\�WKH�QXPEHU�RI�UDWHV

3OHDVH�QRWH��WKH�&LW\�FDOFXODWHG�D�VHSDUDWH�DYHUDJH�IRU�VLQJOH�RFFXSDQF\�DQG�GRXEOH�XS
RFFXSDQF\�WR�XWLOL]H�LQ�6WHSV��D�DQG��E�

7DEOH����0RQWKO\�0DUNHW�%HG�5HQW�&RPSDULVRQ

:HVW�9LOODJH�8QLW�7\SH 0RQWKO\�:HVW�9LOODJH�%HG�5HQW


6LQJOH�2FFXSDQF\���%HGURRP�9LULGLDQ�$ ������

6LQJOH�2FFXSDQF\���%HGURRP�9LULGLDQ�% ������

6LQJOH�2FFXSDQF\���%HGURRP�9LULGLDQ�& ������

6LQJOH�2FFXSDQF\���%HGURRP�9LULGLDQ�' ������

6LQJOH�2FFXSDQF\���%HGURRP�6ROVWLFH�$ ������

6LQJOH�2FFXSDQF\���%HGURRP�5DPEOH�$ ������

6LQJOH�2FFXSDQF\���%HGURRP�9LULGLDQ�( ������

6LQJOH�2FFXSDQF\���%HGURRP�6ROVWLFH�% ������

6LQJOH�2FFXSDQF\���%HGURRP�6ROVWLFH�& ������

6LQJOH�2FFXSDQF\���%HGURRP�5DPEOH�% ������

6LQJOH�2FFXSDQF\���%HGURRP�5DPEOH�& ������

6LQJOH�2FFXSDQF\���%HGURRP�6ROVWLFH�' ������

6LQJOH�2FFXSDQF\���%HGURRP�5DPEOH�' ������

6LQJOH�2FFXSDQF\�$YHUDJH ������� ���������������

'RXEOH�8S�2FFXSDQF\�$ ����

'RXEOH�8S�2FFXSDQF\�% ����

'RXEOH�8S�2FFXSDQF\�$YHUDJH ����� �������������

0RQWKO\�0DUNHW�%HG�5HQW�$YHUDJH ������� ���������������


%DVHG�RQ�8&�'DYLV·�:HVW�9LOODJH�SURMHFW�UHQWDO�UDWHV�DV�RI�0D\�������ZKLFK�UHQWV�E\�WKH�EHG�DQG�GRHV�QRW�LQFOXGH
XWLOLWLHV� KWWSV���ZZZ�XFGDYLVZHVWYLOODJH�FRP�IORRUSODQV



3DJH���RI��

�� &DOFXODWH�D�PRQWKO\�&LW\�DIIRUGDEOH�EHG�VXEVLG\�IRU�WKH�'DYLV�/LYH�SURMHFW�E\�

D� 6XEWUDFWLQJ� WKH�PRQWKO\� PDUNHW� EHG� UHQW� DYHUDJH� �6WHS� ��� IURP� WKH�PRQWKO\� &LW\
DIIRUGDEOH�EHG�UHQW�DW�HDFK�LQFRPH�OHYHO��6WHS���

E� 0XOWLSO\LQJ�WKH�UHVXOWV�E\�WKH�QXPEHU�RI�SURSRVHG�EHGV�DW�HDFK�LQFRPH�OHYHO��7DEOH���

F� $GGLQJ�WKH�UHVXOWV�WR�DUULYH�DW�D�PRQWKO\�&LW\�DIIRUGDEOH�EHG�VXEVLG\

7DEOH����0RQWKO\�&LW\�$IIRUGDEOH�%HG�6XEVLG\

$IIRUGDEOH�%HG�,QFRPH�/HYHO
0RQWKO\�&LW\�%HG�$IIRUGDEOH�6XEVLG\� �$YHUDJH�0RQWKO\�0DUNHW�%HG

5HQW�²�0RQWKO\�&LW\�$IIRUGDEOH�%HG�5HQW�[���RI�%HGV

/RZ�,QFRPH�%HG ������� �������������������[���

9HU\�/RZ�,QFRPH�%HG �������� �����������������[���

([WUHPHO\�/RZ�,QFRPH�%HG �������� �����������������[���

0RQWKO\�&LW\�$IIRUGDEOH�%HG�6XEVLG\ �������� �����������������������������

�� 7R� FRPSDUH� 'DYLV� /LYH·V� PRQWKO\� &LW\� DIIRUGDEOH� EHG� VXEVLG\� WR� ZKDW� +&'� FRQVLGHUV
DIIRUGDEOH� 5+1$� XQLW� FUHGLW�� XVH�+&'·V� ����� LQFRPH� OLPLWV� IRU� <ROR�&RXQW\� WR� FDOFXODWH�D
PRQWKO\�VWDWXWRU\�DIIRUGDEOH�XQLW�UHQW�IRU�HDFK�XQLW�W\SH�E\�

D� 7DNLQJ�WKH�LQFRPH�OLPLW�OLVWHG�IRU�WKH�DSSURSULDWH�KRXVHKROG�VL]H��EDVHG�RQ�WKH�QXPEHU
RI�EHGURRPV�SOXV�RQH�

E� 0XOWLSO\LQJ�WKH�DSSURSULDWH�LQFRPH�OLPLW�E\����

F� 'LYLGLQJ�WKH�UHVXOW�E\����PRQWKV

7DEOH����0RQWKO\�6WDWXWRU\�$IIRUGDEOH�8QLW�5HQW

$IIRUGDEOH�8QLW
,QFRPH�/HYHO

�����,QFRPH�/LPLW�IRU�;�3HUVRQ
�+RXVHKROG�LQ�<ROR�&RXQW\


0RQWKO\�6WDWXWRU\�$IIRUGDEOH�8QLW�5HQW� 
�����,QFRPH�/LPLW�IRU�;�3HUVRQ�+RXVHKROG

LQ�<ROR�&RXQW\�[����������0RQWKV

/RZ�,QFRPH
��%HGURRP�8QLW

�����������SHUVRQ�KRXVHKROG� ������� ����������[����������

/RZ�,QFRPH
��%HGURRP�8QLW

�����������SHUVRQ�KRXVHKROG� ������� ����������[����������

/RZ�,QFRPH
��%HGURRP�8QLW

�����������SHUVRQ�KRXVHKROG� ������� ����������[����������

�
%DVHG�RQ�+&'
V������6WDWH�,QFRPH�/LPLWV� KWWS���ZZZ�KFG�FD�JRY�JUDQWV�IXQGLQJ�LQFRPH�OLPLWV�VWDWH�DQG�IHGHUDO�
LQFRPH�OLPLWV�GRFV�,QFRPH�/LPLWV������SGI



3DJH���RI��

�� 8VLQJ� WKH� E\�WKH�EHG� UHQWDO� UDWHV� IRU� 8&� 'DYLV
�:HVW� 9LOODJH� SURMHFW�� FDOFXODWH� D� PRQWKO\
VWDWXWRU\�PDUNHW�XQLW�UHQW�FRPSDULVRQ�IRU�HDFK�XQLW�W\SH�E\�

D� 0XOWLSO\LQJ�WKH�:HVW�9LOODJH�DYHUDJH�GRXEOH�XS�UHQW��IURP�6WHS����IRU�RQH�EHGURRP�LQ
WKH�XQLW�E\�WZR

E� 0XOWLSO\LQJ� WKH�:HVW� 9LOODJH� DYHUDJH� VLQJOH� RFFXSDQF\� UHQW� �IURP� 6WHS� ��� IRU� WKH
UHPDLQGHU� RI� WKH� EHGURRPV� �QXPEHU� RI� EHGURRPV� PLQXV� RQH� WR� DFFRXQW� IRU� WKH
GRXEOH�XS�EHGURRP�IURP�WKH�FDOFXODWLRQ�DERYH�

F� $GGLQJ�WKH�UHVXOWV�WRJHWKHU�WR�REWDLQ�D�PRQWKO\�PDUNHW�XQLW�UHQW�WKDW�LV�FRQVLVWHQW�ZLWK
+&'·V�PHWKRGRORJ\�RI�GHWHUPLQLQJ�KRXVHKROG�VL]H�E\�WDNLQJ�WKH�QXPEHU�RI�EHGURRPV
LQ�D�XQLW�SOXV�RQH

7DEOH����0RQWKO\�6WDWXWRU\�0DUNHW�8QLW�5HQW�&RPSDULVRQ

8QLW�7\SH
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