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7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN



6DOW /DNB\&IUWY OHVVDJH

'HDU 6DOW /DNH &LW\

$V ZH PDUN D TXDUWHU RI WKH ZD\ WKURXJK WKH VW FHQWXU\ L
IDU ZHYYH FRPH2?2DQG KRZ SURXG , bDP WR OHDG WKLV FDSLWDO FLV
JURZ ZLWK SXUSRVH JXLGHG E\ WKH YDOXHV WKDW VHW XV DSDUYV
IRU RQH DQRWKHU

(YHQ DV HFRQRPLF SUHVVXUHYV ULSSOH DFURVV WKH FRXQW\ 6DO\
VHUYLQJ DQG VXSSRUWLQJ LWV SHRSOH UHPDLQV FRQVWDQW 7KL
WKH FRQWH[W RI WKDW XQFHUWDLQW\ LQFOXGLQJ ULVLQJ FRVWYV
ZH DSSURDFKHG WKLV EXGJHW ZLWK GHOLEHUDWH FDUH ,W LV LC
LOWHQWLRQDO FKRLFH WR DYRLG SODFLQJ DGGLWLRQDO VWUDLQ

6WLOO QR DPRXQW RI XQFHUWDLQW\ ZLOO FKDQJH ZKR ZH DUH RU

7KLV \HDUJV EXGJHW FRQWLQXHV WR UHIOHFW WKH QHHGV DQG SL
,W LQFOXGHV PLOOLRQ LQ IXQGLQJ IRU GHHSO\ DIIRUGDEOH KRX
PDGH LQ P\ 6WDWH RI WKH &LW\ DGGUHVV HDUOLHU WKLV \HDU ,W
LPSURYHPHQWY RXWOLQHG LQ RXU QHZ 3XEOLF 6DIHW\ 30DQ $QG
ZKLOH VXSSRUWLQJ WKH HPSOR\HHV ZKR PDNH 6DOW /DNH &LW\ ZF

$v DOZD\V WKLV EXGJIJHW LV D UHIOHFWLRQ RI P\ DGPLQLVWUDWLF

D /LYDELOLW\ IRU UHVLGHQWY DQG IDPLOLHV WKURXJK LQYHVW
DFFHVV WR RSSRUWXQLW\

E SHVLOLHQF\ LQ WKH IDFH RI FKDQJLQJ HQYLURQPHQWDO DQG
&DSLWDO SURMHFWY WKDW VKDSH RXU IXWXUH ZKLOH SURWH
DQG

G 2UJDQL]DWLRQDO HIILFLHQF\ DQG ZHOO EHLQJ VR WKH SHRSC
VXSSRUWHG LQ GRLQJ WKHLU EHVW ZRUN

(YHU\ \HDU WKLV SURFHVVY LV D UHPLQGHU RI ZKDW ZH FDQ DFFRP
HYHU\RQH ZKR FRQWULEXWHG WKHLU WLPH WDOHQW DQG WKRXJE
LQFOXGLQJ ODU\ % HWK 7KRPSVRQ &KLHI )LQDQFLDO 2IILFHU /LVEL
IXHGWNH 'HSXW\ &KLHI )LQDQFLDO 2IILFHUV *UHJ &0HDU\ %XGJH
JLODQFH '"HSDUWPHQW &KLHI $GPLQLVWUDWLYH 2IILFHU -LOO /RYF
"HSXW\ &KLHI $GPLQLVWUDWLYH 2IILFHU OHJDQ <XLOO DQG 'HSXW!
I1LNROD

7TKDQN \RX IRU WKH WUXVW \RX SODFH LQ WKLV DGPLQLVWUDWLRQ
FDQ WR HQVXUH 6DOW /DNH &LW\ FRQWLQXHV WR WKULYH2WKLV \H

6LQFHUHO\
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SURILOH
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6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

WXGIJHW 6XPPDU\

-Q SUHSDUDWLRQ IRU ILVFDO \HDU WKH &LW\ GHYHORSHG D PXOW
SURJUHVV $V SDUW RI WKLV PXOWL \HDU SODQ WKH &LW\ FRQVLGHULI
RQH WLPH IXQGLQJ DQG WKH RQJRLQJ ILVFDO QHHGV RI WKH &LW\ 7K
QRW RQO\ IRU RQJRLQJ FRVWYV WR SURYLGH VHUYLFHV EXW IRU IXWX
UHVRXUFHY DQG FRPPLWPHQWYV RI WKH &LW\ 7UDQVLWLRQLQJ RQJRL
UHYHQXHYV WR RQJRLQJ VXVWDLQDEOH UHYHQXH VWUHDPV LV WKH JRI

7KH FKDOOHQJH IDFLQJ WKH &LW\ ZDV QRW DERXW LPPHGLDWH IXQGL
DOLJQLQJ RQJRLQJ UHYHQXH VWUHDPV WR PHHW IXWXUH RQJRLQJ QH
H[SHULHQFLQJ VWURQJ JURZWK DQG WKH &LW\ ZLOO FRQWLQXH WR E>
ZLOO FRQWLQXH

2QH SRVLWLYH RQJRLQJ UHYHQXH VWUHDP IRU WKH &LW\ KDV EHHQ V|
RYHU WKH SDVW IHZ \HDUV KDYH SHUIRUPHG VWURQJHU WKDQ EXGJH\
WKH &LW\ V IXQG EDODQFH WKHVH UHYHQXHV KDYH SRVLWLRQHG WK
VWDELOLW\ LQ UHFHQW \HDUV 7KH TXHVWLRQ WKDW IDFHG WKH OD\R!
WKH &LW\ EXGJHW FRPPLWWHH ZDV KRZ WR VSHQG SUXGHQWO\ DQG F
SURJUDPV IRU WKH IXWXUH RI 6DOW /DNH &LW\ GXULQJ D WLPH RI KHL
XQFHUWDLQW\

7KH OD\RU DQG KHU WHDP ORRNHG DW FXUUHQW UHYHQXH VWUHDPV
WKH XVH RI WKH &LW\ V IXQG EDODQFH DQG SRWHQWLDO QHZ UHYHQ.
RXWORRN KHOSHG WR SURYLGH D VKRUW WHUP DQG ORQJ WHUP VWUL
7KH EXGJHW SXW IRUWK WRGD\ SURYLGHYV WKH &LW\ ZLWK D EDODQFH
WKDW ZLOO PRYH WKH &LW\ IRUZDUG

'XH WRIWREBQFLDO SRVLWLRQ RI WKH &LW\ EXGIJHW GLUHFWLRQ ZDV S
WKDW WKH IRFXV RI WKLV \HDUV EXGJHW ZLOO EH WR DGGUHVYV RQJRI
IXQFWLRQV SULPDULO\ PDGH XS RI FRQWUDFWXDO DQG LQIODWLRQDL
FRPPLWWHH zZzDV PRUH VWUHDPOLQHG DQG IRFXVHG RQ PDQGDWRU\ L\
WKH HQG WKH UHFRPPHQGHG EXGJHW LQFOXGHYVY GUDVWLF UHGXFWLF
I[URP \HDUV SULRU ZLWK QR SURSRVHG SURSHUW\ WD[ LQFUHDVH

7KH LQLWLDWLYHYV EURXJKW IRUWK LQ WKLV EXGJHW KDYH EHHQ FDU}I
OD\RU V SULRULWLHV RI

ILYDELORWUHVLGHQWY DQG IDPLOLHV WKURXJK LQYHVWPHQWYV
DQG DFFHVV WR RSSRUWXQLW\

5HVLOLHQFPNKH IDFH RI FKDQJLQJ HQYLURQPHQWDO DQG HFRQR
&DSLWDO SWKMMFWR/DSH RXU IXWXUH ZKLOH SURWHFWLQJ RXU |
2UJDQL]DWLRQDO HIILFLHQFYD QX H MR £FGIH KR VHUYH RXU FL\
LQ GRLQJ WKHLU EHVW ZRUN

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

7KH OD\RU V UHFRPPHQGHG EXGJHW SURYLGHV D URDGPDS IRU 6DOW .
JURZ DQG SURVSHU -W KDV HOHPHQWY WR WDNH DGYDQWDJH RI WKH
RXWOLQHV D FRXUVH WR HQVXUH WKH ILQDQFLDO VWDELOLW\ Rl WKH
PHHWV IXWXUH QHHGY WKURXJK WKH FDUHIXO DGGLWLRQ RI OLPLWHG
RQ FRUH IXQFWLRQV DQG NH\ LQLWLDWLYHYV

5(9(18(6
6DOW /DNH &LW\ UHYHQXHY DFURVY DOO IXQGV IRU7TKUMFDO \HDU D
UHSUHVHQWY DQ LQFUHDVH RI RYHU ILVFDO \HDU EXGJHWHG UH’

UHVXOW RI VHYHUDO VRXUFHVY 3URSHUW\ WD[ DQG VDOHV WD[ UHYHQ
WR *HQHUDO )XQG UHYHQXHY DQG UHPDLQ UHODWLYHO\ FRQVLVWHQW
wD[ $V SDUW RI WKH OD\RU V 5HFRPPHQGHG %XGJHW D UDWH LQFUHI
LQ WKH 3XEOLF 8WLOLWLHY '"HSDUWPHQW UHYHQXHV $LUSRUW UHYHC
FRQFHUQV RYHU DLU WUDYHO DQG HFRQRPLF XQFHUWDLQW\ ORRP

7KH ODUJHVW FRQWULEXWRUV WR &LW\ UHYHQXHYV DUH WKH $LUSRUW

)XQG $LUSRUW UHYHQXHV DUH EXGJHWHG DW PLOOLRQ ZKLOH 3>

DFURVYVY DOO IXQGV LV PLOOLRQ 7KH *HQHUDO )XQG ILVFDO \HDU
PLOOLRQ LQFOXGLQJ WKH XVH RI IXQG EDODQFH

7KH &LW\ XVHV FRQVHUYDWLYH UHYHQXH SURMHFWLRQV DQG PDLQWD
IXQG WR HQVXUH ORQJ WHUP ILQDQFLDO VWDELOLW\ )RU WKH *HQHUI
DQQXDO EXGJHW EDVHG RQ WKH DYHUDJH KLVWRULFDO WUHQG RI RQ.
DYHUDJHV WKH &LW\ WKHQ SURMHFWYV IXWXUH JURZWK ZKLFK DUH FR
DQG SRWHQWLDO QHZ UHYHQXHV WR HVWDEOLVK D ILQDO WRWDO UHY
EHFRPHVY WKH EDVLV IRU WKH OD\RU DQG DGPLQLVWUDWLRQ WR FUHD
FRQVLGHUDWLRQ RI HFRQRPLF XQFHUWDLQW\ ZDV IDFWRUHG LQWR Wi
SURFHVV

*(1(5%/7 )81" 5(9(18¢(

JRU ILVFDO \HDU WRWDO *HQHUDO )XQG UHYHQXH LQFUHDVHG E\

DVVRFLDWHG ZLWK SURMHFWHG LQFUHDVHY LQ SURSHUW\ WD[ DQG VL
PLOOLRQ RI IXQG EDODQFH -Q DGGLWLRQ WKH XVH RI RQH WLPH

DSSUR[LPDWHO\ PLOOLRQ ZHUH XWLOL]HG

7KH &LW\ KDV EXGJHWHG WR XVH IXQG EDODQFH UHVHUYHV WR KHOS
EXGIJHW XVHYV PLOOLRQ RI IXQG EDODQFH UHSUHVHQWLQJ RI *|
:KLOH IXQG EDODQFH UHVHUYHV ZHUH XVHG WKH &LW\ ZLOO PDLQWDI
EDODQFH DW WKH RSHQLQJ RI ILVFDO \HDU

6DOHV DQG XVH WD[ LV EXGJHWHG WR LQFUHDVH E\ PLOOLRQ ZKL
LQFUHDVH PLOORR®HU QRWDEOH LQFUHDVHV LQ UHYHQXH DUH LQ LQ

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

UHLPEXUVHPHQW ZKLFK LV XS PLOOLRQ $GGLWLRQDO SDUNLQJ U
PLOOLRQ

(;3(16(6
7TRWDO H[SHQVHV IRU 6DOW /DNH &LW\ DUH EXGJHWHG DW D
UHSUHVHQWY D GHFUHDVH RI PLOOLRQ IURP ODVW ILVFDO \HDU

SULPDULO\ GXH WR WKH UHGXFWLRQ LQ FDSLWDO H[SHQGLWXUHYV LQ
'"HSDUWPHQWYV 7KH WRWDO EXGJHW IRU WKH *HQHUDO )XQG LV P
LV VHW DW PLOOLRQ ZKLOH 3XEOLF 8WLOLWLHV LV EXGIJHWHG DW

7KH EXGJHW LQFOXGHYVY WKH DGGLWLRQ RI IXOO WLPH HTXLYDOHQW
IXQGV 6WDIILQJ LQ WKH *HQHUDO )XQG ZLOO LQFUHDVH E\ )7(V ZKL
SWLOLWLHV DOVR VHH VWDIILQJ FRXQW LQFUHDVHV

*(1(5%7 )81" (;3(16¢(

*HQHUDO )XQG H[SHQVHV LQFUHDVHG E\ PLOOLRQ DQ LQFUHDVH RI
ODMRU FKDQJHV WR H[SHQVH LQFOXGH VDODU\ SHQVLRQ DQG EHC
PLOOLRQ IRU ILVFDO \HDU DV ZHOO DV RQJRLQJ RSHUDWLQJ

LQIODWLRQDKM ERX\GNMW DOVR LQFOXGHYV WKH DG( RQ Rl )7(V DW

1HZO\ SURSRVHG SRVLWLRQV LQFOXGH )7(V WR FUHDWH D &OHDQ &l
D 5LJKW RI :D\ 6HUYLFHV 7HDP IRFXVHG RQ FOHDQOLQHVY DORQJ 1RU
WKH )7(V DUH KRXVHG ZLWKLQ WKH 3XEOLF 6HUYLFHY '"HSDUWPHQW

1RWDEOH EXGJHWDU\ LQFUHDVHY LQ WKH *HQHUDO )XQG DUH FRQWUL
LQFUHDVHY DFURVY VHYHUDO GHSDUWPHQWY DQG DGGLWLRQDO HPS
3XEOLF 6DIHW\ 30DQ $SFURQP®GWHEWO\ UHODWHG WR WKH 3XEOLF 6
LQFOXGLQJ EXW QRW OLPLWHG WR

2YHUQLJKW 3DUN 6HFXULW\ (DVW DQG :HVW 6LGH 3DUNV
6PLWK V %DOOSDUN 3URSHUW\ 6HFXULW\
$GYDQWDJH 6HUYLFHVY &0OHDQLQJ &RQWUDFW -QFUHDVH
)7(V QRWHG DERYH IRFXVHG RQ FLW\ZLGH DQG DUHD VSHFLILF FC
(QKDQFHG 6WUHHW /LIJKWLQJ

6$/$5< %(1(),7 $1' &203(16$7,21 &2676

7KH ODUJHVW SRUWLRQ RI WKH *HQHUDO )XQG EXGJHW LV SHUVRQQH
FRPSHQVDWLRQ LQFOXGHG LQ WKH JAUDOLR@ G7 EX\G JHVB WV HQW V [
LQFUHDVH RYHU ILVFDO \HDU 3HUVRQQHO FRVWYV IRU WKH $LU
ZKLOH 3XEOLF 8WLOLWLHV SHUVRQQHO FRVWV WRWDO PLOOLRQ
PLOOLRQ DV SDUW RI WKH OD\RU V 5HFRPPHQGHG %XGJHW

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

7KH $GPLQLVWUDWLRQ UHFRPPHQGV IXQGLQJ D JHQHUDO EDVH SD\
HPSOR\HHV LQF®G&DQ X@QBARS 3ROLFH ZLOO VHH DQ DSSUR[LPDWH L

DQG )LUHILIJKWHU VZIRFODOHH PQUHQFUHDVH UDQJLQJ IURP WR
GHSHQGLQJ RQ ZKHUH D JLYHQ HPSOR\HH LV SRVLWLRQHG LQ WKH FD
FRVW IRU WKHVH SD\ LQFUHD HM QY IIRSHFURYLWBWHBY! {UDO )XQG DQG
PLOOLRQ DFURVV WKH &LW\

+($/7+ ,1685$1&(

6DOW /DNH &LW\ FRQWLQXHVY WR RIIHU RQH PHGLFDO SODQ WKLV \HDL
'"HGXFWLEOH +HDOWK 30DQ +'+3 7KH LPSOHPHQWDWLRQ RI D VLQJO}
KDV EHHQ D VLJQLILFDQW VRXUFH RI VDYLQJV IRU HPSOR\HHVY DQG WK
DGPLQLVWHUHG WKURXJK 3XEOLF (PSOR\HHV +HDOWK 30DQ 3(+3 7KI
D SUHPLXP LQFUHDVH RI 7KLV LQFUHDVH LV QHHGHG WR NHHS XS
VHUYLFHV &RQVLVWHQW ZLWK \HDUV SDVW WKH FLW\ ZLOO FRQWLQX
6WDU PHGLFDO SUHPLXP WKH RWKHU LV SDLG E\ HPSOR\HHYV

7KH FLW\ KDV UHDOL]HG VLJQLILFDQW VDYLQJYV ODUJHO\ EHFDXVH RI
IURQW ORDGLQJ KDOI WKH DQQXDO GHGXFWLEOH LQWR D +HDOWK 6DY
HPSOR\HHV 7KH &LW\ +6%$ FRQWULEXWLRQ LV IRU VLQJOHV DQG
IDPLOLHV

8WDK 5HWLUHPHQW 6\VWHPV 856 UHTXLUHV WKH FLW\ V PHGLFDO SO
D PLQLPXP RI GD\V DQG D PD[LPXP RI GD\V Rl SUHPLXPV 7KH PHC
KDV FRQWLQXHG WR PDLQWDLQ D SRVLWLYH EDODQFH VLQFH

0$5.(7 %$6(' 3$< $'-8670(176

$V UHFRPPHQGHG E\ WKH &LWL]JHQV &RPSHQVDWLRQ $GYLVRU\ &RPPL
PDUNHW DGMXVWPHQWY IRU FHUWDLQ EHQFKPDUNHG HPSOR\HH JURXH!
VOLIJKWO\ RU VLIQLILFDQWO\ EHKLQG PDUNHW SD\ UDWHV E\ PRUH WK
PDUNHW DGMXVWPHQWY DUH DSSUR[LPDWHO\ RU WKH *HQHUD
DFURVV RWKHU IXQGV

&$3,7$/ ,03529(0(17 352*5%0 &,3

7KH &DSLWDO -PSURYHPHQW )XQG LV XVHG IRU LQIUDVWUXFWXUH LP S

VLGHZDONV FLW\ EXLOGLQJV FXUE JXWWHU VWUHHW OLJKWLQJ SD
IDFLOLWLHY DV ZHOO DV SD\PHQW RI VDOHV WD[ DQG FODVV % & ERC
LOQIRUPDWLRQ RQ WKH VSHFLILF SURMHFWY UHFRPPHQGHG IRU IXQGL(
&-3 VHFWLRQ RI WKLV ERRN 3URMHFW GHWDLOV DUH DYDLODEOH LQ

7KH EXGJHW LQFOXGHV D *HQHUDO )XQG FRQWULEXWLRQ WR WKH &DS

PLOOLRQ LQFOXGLQJ IXQGLQJ IURP WKH )XQGLQJ 2XU )XWXUH VDC
QHZ RU PDLQWHQDQFH SURMHFWVY WRWDOV PLOOLRQ IRU ILVFDO \
DGGHG WR ERQG DQG RWKHU IXQGLQJ WR FRQWLQXH WR HQKDQFH DQ

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

7KH WRWDO ILVFDO \HDU &-3 EXGJHW H[FHHGYV PLOOLRQ ZLWK |
SURMHFWYV IXQGHG E\ WKH &RPPXQLW\ 5HLQYHVWPHQW $JHQF\ RI 6DO
RI $LUSRUWYV 3XEOLF 8WLOLWLHY 6XVWDLQDELOLW\ *ROIl IHGHUDO
)XQGV —-PSDFW )HHV DQG WKH *HQHUDO )XQG ORVW RI WKLV IXQGLQJ

LPSURYHPHQWYV PLOOLRQ $LUSRUW &-3 SURMHFWYV PLOOLF
LPSURYHPHQWY DW &LW\ RZQHG FRXUVHV DQG ZLOO VXSSRUW WKH S
RYHU UHFHQW  \H¥BYO \HDU &-3 EXGJHW DOVR DFFRXQWYV IRU P

VHFRQG WUDQFKH RI WKH 3DUNV 7UDLOV 2SHQ 6SDFH *HQHUDO 2EO
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&20081-7< $1" 1(-*+%25+22'6

"(37 2) (&2120-& '(9(/230(17

"(3$570(17 2) )-1$1&(

)-5( '(3%$570(17

+80%1 5(6285&(6

-867-&( &28576

32/-&( '(3$570(17

38%/-& /$1'6

38%/-& 6(59-&(6 '(3$570(17
&20081-&$7-216 %85(%8

121 '(3$570(17%/

727%/ 63(&-$/ 5(9(18( )81'6

727$/ (%7 6(59-&( )81'6

727$/ &$3-7$/ 352-(&76 )81'6

3URSULHWDU\ )XQG 7\SH
727$/ —17(51%/ 6(59-&( )81'6

727%$/ (17(535-6( )81'6

727%/ (;3(16( %8'*(7

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5$/ )81' 5(9(18( .(< &+$1*(6

)<

*HQHUDO)XQdXSgJSdeU 727/

S5HYHQXH &KDQJHV

3ULRU <HDU $GRSWHG %XGJHW

7D[HV

3URSHUW\ 7D]
$QWLFLSDWHG —QFUHDVH 1HZ *URZWK
-XGJPHQW /HY\
&5% 7D[ —~-QFUHPHQW
2WKHU 3URSHUW)\ 7D[ —QFUHDVHV

6DOHV 7D]
*HQHUDO )XQG

JUDQFKLVH 7D[HV

3-/27

JLFHQVHV DQG 3HUPLWYV

ILFHQVHV

3HUPLWV

~QWHUJRYHUQPHQWDO 5HYHQXH

&KDUJHV )HHV DQG 5HQWDOV

JLQHV

3DUNLQJ OHWHU &ROOHFWLRQV

~QWHUHVW -QFRPH

OLVFHOODQHRXV 5HYHQXH

—QWHUIXQG 5HLPEXUVHPHQW

$GPLQLVWUDWLYH )HHV

—QWHUIXQG 5HLPEXUVHPHQW

7UDQVIHUV —-Q RQJRLQJ
7UDQVIHU LQ IURP &DSLWDO —-PSURYHPHQW )XQG
7UDQVIHU LQ IURP &'%* )XQG
7UDQVIHU LQ 7UDQVSRUWDWLRQ )XQG
7UDQVIHU LQ IURP 6SRUWY $UHQD )XQG
7UDQVIHU LQ IURP ( 'LVSDWFK )XQG

7UDQVIHUV -Q RQH WLPH
7UDQVIHU LQ IURP &DSLWDO —PSURYHPHQW )XQG
7UDQVIHU LQ 7UDQVSRUWDWLRQ )XQG
7UDQVIHU LQ IURP 'HEW 6HUYLFH )XQG
7UDQVIHU LQ IURP ( 'LVSDWFK )XQG
7UDQVIHU LQ IURP +RXVLQJ /RDQ )XQG

1HZ 5SHYHQXH 2SWLRQV

—~QFUHDVH IHHV RQ &RQVROLGDWHG )HH 6FKHGXOH &)6

~QFUHDVH WR )XHO 5HLPEXUVHPHQW 6HFRQGDU\ (PSOR\PHQW

~QFUHDVH WR 3DUNLQJ OHWHU 5DWHYV

(IWHQG PHWHU KRXUV WR SP RQ ZHHNGD\V DQG 6DWXUGD\

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5$/ )81' 5(9(18( .(< &+$1*(6

)<

*HQHUDO)XQdXSgJSdeU 727/

S5HYHQXH &KDQJHV

&KDQJH LQ 2QH 7LPH 5HYHQXH
)< 2QH 7LPH 5HYHQXHYV
SHFDSWXUH RI 5(3 )XQGLQJ
8VH RI )XQG %DODQFH
S5HPRYH )< 2QH 7LPH 5HYHQXHV
8VH Rl )XQG %DODQFH
5HFDSWXUH RI 5(3 )XQGLQJ

BURSRVHG 5HYHQXH

*(1(5%/ )81' '(3$570(17%/ .(< &+$1*(6

([SHQVH &KDQJHYV

'"HSDUWPHQW
&LW\ &RXQFLO
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK —-QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
2SHUDWLQJ /HGJHU V

727%/ &LW\ &RXQFLO
/HILVODWLYH 1RQ '"HSDUWPHQWDO

1R 1HZ 3URSRVDOV

727%$/ /[HILVODWLYH 1RQ 'HSDUWPHQWDO
OD\RU V 2IILFH
3HUVRQQHO /HGJHU

%DVH WR %DVH

6DODU\ 3URSRVDO

+HDOWK -QVXUDQFH

3HQVLRQ N

+HDOWK 6DYLQJV $FFRXQW

%$ 7UDQVIHU RI )HIURP()\RUV

2IILFH WR &$1 )< $QQXDOL]HG

%$ 7UD QVIHUR &RQVWLWXHQW 6HUYLFHV DQG
2IILFH & RRUGLQDWRU WR 3XEOLF /DQGV )<
$QQXDOL]HG

%$ 7UDQVIHU RI &RPPXQLW)\ /LDLVRQ WR

-06 )< $QQXDOL]HG

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5%/ )81' '(3$570(17%/ .(< &+$1*(6

*HQHUDO, )XQGLSJ )7 ( 7278/ )7 (

([SHQVH &KDQJHYV

&RPPXQLW\ /L 7UDQVIHU IURP &%$1
WR OD\RU V 21

DL
IL
&RPPXQLW)\ /LDL
WR OD\RU V 21IL

2SHUDWLQJ /HG

JHU V
IDQJXDJH $FFHVV 5HGXFWLRQ 7UDQVIHU WR
-06 DQG -XVWLFH &RXUW

727%$/ OD\RU V 2IILFH
$WWRUQH\ V 2I1ILFH
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK -QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
&&$& 6DODU\ $GMXVWPHQWYV
2SHUDWLQJ /HGJHU V

('LVFRYHU\ /LWLIJDWLRQ +ROG 6RIWZDUH
-PSURYHPHQWY ORYHG WR *RY —-PPXQLW\

H3URVHFXWRU /LFHQVHV 3URVHFXWRUV
H3URVHFXWRU -QWHUIDFH S3URVHFXWRUYV
727%/ SWWRUQH\ V 2IILFH

VRQ
FH
VRQ 7UDQVIHU IURP &$1
FH

&RPPXQLW\ DQG 1HLJKERUKRRGYV
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK —-QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
&&$& 6DODU\ $GMXVWPHQWYV

%$ 7UDQVIHU RI )7(V IURP OD\RUV 2IILFH
WR &$1 )< $QQXDOL]JHG

&RPPXQLW\ /LDLVRQ 7TUDQVIHU IURP &%$1

WR +5
&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP &$1
WR OD\RU V 21ILFH

&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP &$1
WR OD\RU V 21ILFH

+($57 7UDQVIHU )URP &$1 WR 36
3HUVRQQHO

+($57 2SHUDWLQJ &RVWYV OLWLJDWLRQ WR
*HQHUDO )XQG

(QJILQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 36
WR &%$1 3HUVRQQHO

$UWV &RXQFLO 7UDQVIHU )URP (FRQ 'HY WR
&$1 3HUVRQQHO

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5%/ )81' '(3$570(17%/ .(< &+$1*(6

HU
2SHUDWLQJ /HGJHU V

+($57 7UDQVIHU )URP &$1 WR 36
2SHUDWLQJ
+($57 2SHUDWLQJ &RVWYV OLWLJDWLRQ WR
*HQHUDO )XQG
(QJLQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 36
WR &%$1 2SHUDWLQJ
$UWV &RXQFLO 7UDQVIHU )URP (FRQ 'HY WR
&$1 2SHUDWLQJ
+RPHOHVV 6HUYLFHYV $GYDQWDJH 6HUYLFHV
&RQWUDFW 7UDQVIHU IURP &$1 WR 36
7UDQVSRUWDWLRQ 'RFNOHVV ORELOLW\
BURJUDP ZLWK 37( 2SHUDWLQJ %XGJHW
+RPHOHVV 6HUYLFHV '$ $PEDVVDGRU
3URJUDP

~YRU\ 8QLYHUVLW\ +RXVH <HDU R

7ZLOLJKW &RQFHUW 6HULHV $UWV &RXQFLO
727%$/ &RPPXQLW\ DQG 1HLJKERUKRRGYV
(FRQRPLF '"HYHORSPHQW

3HUVRQQHO /HGJHU

%DVH WR %DVH

6DODU\ 3URSRVDO

+HDOWK -QVXUDQFH

3HQVLRQ N

+HDOWK 6DYLQJV $FFRXQW

$UWV &RXQFLO 7UDQVIHU )URP (FRQ 'HY WR
&$1 3HUVRQQHO

2SHUDWLQJ /HGJHU V

%$ 7UDQVIHU )XQGLQJ IURP $UWV &RXQFLO
WR 1RQ'HSDUWPHQWDO &XOWXUDO &RUH
$UWV &RXQFLO 7UDQVIHU )URP (FRQ 'HY WR

&$1 2SHUDWLQJ
ODLQ 6WUHHW 3URPHQDGH

&RQVWUXFWLRQ OLWLJDWLRQ *UDQW 'HPDQG
"HFUHDVH

727%$/ (FRQRPLF '"HYHORSPHQW
JLODQFH 'HSDUWPHQW
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK —-QVXUDQFH
3HQVLRQ N

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5%/ )81' '(3$570(17%/ .(< &+$1*(6

IXQBLAT y7¢ 727%/ )7 (

([SHQVH &KDQJHYV

+HDOWK 6DYLQJV $FFRXQW
&&$& 6DODU\ $GMXVWPHQWYV
7HPSRUDU\ 3HUVRQQHO
2SHUDWLQJ /HGJHU V
$GPLQLVWUDWLYH )HH $OORFDWLRQ 6WXG\
727%$/ )LQDQFH 'HSDUWPHQW
J)LUH '"HSDUWPHQW
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK —-QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
2SHUDWLQJ /HGJHU V

J)LUH 6WDWLRQ <DUG ODLQWHQDQFH 7UDQVIHU
WR 36

/JRFDO 028 B8QLIRUP $OORZDQFH

—~QFUHDVH

6RFLDO :RUN —QWHUQ 8QLYHUVLW\ RI 8WDK
)7 (

727%$/ )LUH
+XPDQ 5HVRXUFHV '"HSDUWPHQW
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK -QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW

&RPPXQLW\ /LDLVRQ 7TUDQVIHU IURP &%$1
WR +5

2SHUDWLQJ /HGJHU V
ODUNHW 6WXG\ ORYHG WR 5LVN $GPLQ
727%$/ +XPDQ S5HVRXUFHV
-XVWLFH &RXUW
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK -QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
9fHFLD03URMHFWV$QDoan *UDQW )XQG WR
2SHUDWLQJ /HGJHU V

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5%/ )81' '(3$570(17%/ .(< &+$1*(6

)7 ( 727%/ )7 (

([SHQVH &KDQJHYV

% $ $ (QKDQFHG 6HFXULW\ DW -XVWLFH
&RXUW

&RQWUDFWXDO —QFUHDVH -QWHUSUHWHUYV
727$/ -XVWLFH &RXUW
3ROLFH 'HSDUWPHQW
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK —QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
&&$& 6DODU\ $GMXVWPHQWYV
6KLIW 'LIl &DOO %DFN 2WKHU 3D\
2YHUWLPH

%$ $ )< &236 +LULQJ 3URJUDP
3ROLFH '"HSDUWPHQW 2YHUWLPH LQFUHDVH
028 )/6$

2SHUDWLQJ /HGJHU V
%$ $ )< &236 +LULQJ 3URJUDP
%$ $ )< 6WDWH +RPHOHVV
OLWLJDWLRQ 2IILFHU &RVWV
&ULPHORQLWRULQJ 5HVSRQVH
7HFKQR RJ\
$OWHUQDWH 5HVSRQVH 'URQH $V $ )LUVW
5HVSRQGHU

—QIODWLRQ—QFUHDVH 2SHUDWLQJ 6XSSOLHYV

6/&3" $SLUSRUW 'LYLVLRQ %XGJHW -QFUHDVH
ZLWK UHYHQXH RIIVHW

727%$/ 3ROLFH '"HSDUWPHQW
3XEOLF /DQGYV
3HUVRQQHO /HGJHU

%DVH WR %DVH

6DODU\ 3URSRVDO

+HDOWK —-QVXUDQFH

3HQVLRQ N

+HDOWK 6DYLQJV $FFRXQW

&&$& 6DODU\ $GMXVWPHQWYV

%$ 7UDQVIHU RI &RQVWLWXHQW 6

21ILFH & RRUGLQDWRU WR 3XEOLF /

$QQXDOL]HG

*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP

3/ WR 36 3HUVRQQHO

1HZ 3URSHUWLHV 3HUVRQQHO

6HDVRQDO 6WDIlI +RXUO\ 3D\ $GMXVWPHQWYV
2SHUDWLQJ /HGJHU V

6\FDPRUH 7UHH 3LORW 6WXG\ )RUHVWU\ %$

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5%/ )81' '(3$570(17%/ .(< &+$1*(6

)7 ( 727%/ )7 (

([SHQVH &KDQJHYV

*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP
3/ WR 36 2SHUDWLQJ

3XEOLF 8WLOLWLHV —QIODWLRQDU\ —QFUHDVH
2SHUDWLRQDO -QIODWLRQDU\ —~WHPYV
'"HSDUWPHQW &RQWUDFWXDO 2EOLJDWLRQV

1HZ 3URSHUW\ ODLQWHQDQFH

2YHUQLJKW 3DUN 6HFXULW\ (DVW DQG :HVW
VLGH

727%$/ 3XEOLF /DQGV
3XEOLF 6HUYLFHV
3HUVRQQHO /HGJHU

%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK -QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
&&$& 6DODU\ $GMXVWPHQWYV

+($57 7UDQVIHU )URP &$1 WR 36
3HUVRQQHO

(QJLQHHULQJ'LYL
WR &$1 3HUVRQQHO
*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP
3/ WR 36 3HUVRQQHO

&OHDQ &LW\ 7HDP &UHDWLRQ 3HUVRQQHO

5LJKW RIl :D\ 6HUYLFHV 7HDP IRUWK
7THPSOH 3HUVRQQHO

+RXUO\ 3HUVRQQHO —QFUHDVHYV

2SHUDWLQJ 5HGXFWLRQV 3HUVRQQHO
2SHUDWLQJ /HGJHU V

2QJRLQJ &LW\ +DOO 6HFXULW\

H 6BWDWLRQ <DUG ODLQWHQDQFH 7UDQVIHU

LRQ 7UDQVIHU )URP 36

7UDQVIHU )URP &$1 WR 36

WLQJ
H VLRQ 7UDQVIHU )URP 36
J

7HDP 7UDQVIHU IURP
J

YDQWDJH 6HUYLFHYV
IURP &%$1 WR 36
YDQWDJH 6HUYLFHYV

&OHDQ &LW\ 7HDP 6WDUW 8S &RVW

5LJKW Rl :D\ 6HUYLFHV 7HDP 1IRUWK
7THPSOH 2SHUDWLQJ %XGJHW

&RQWUDFWXDO DQG —-QIODWLRQDU\

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5%/ )81' '(3$570(17%/ .(< &+$1*(6

([SHQVH &KDQJHYV

8QGHUIXQGHG 6HUYLFHYV
2SHUDWLQJ 5HGXFWLRQV
WK WK 6WUHHW ODLQWHQDQFH
727%/ 3XEOLF 6HUYLFHV
'LVSDWFK
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK —-QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
&&$& 6DODU\ $GMXVWPHQWYV
2SHUDWLQJ /HGJHU V

727%/ 'LVSDWEFK

'HSDUWPHQWDO 7RWDOV

*(1(5%/ )81' 121 '(3$570(17$/ .(< &+$1*(6

) < 05%
*HQHUDO )XQGLQJ )2)
)XQG  &KDQIH MU YXWXx@KDQJIH (273%/

([SHQVH &KDQJHYV

$SSUHQWLFHVKLS 3URJUDP
JLUH 6&%$$SUW
&LW\ 5HVLGHQW %XV 3DVV +-9(

+XPDQ 6HUYLFHV )DUH 3URJUDP SUHYLRXVO\ LQFOXGHG
ZLWK +-9¢

JUHH %XV 3DVVHV IRU 6FKRRO
&KLOGUHQ 3DUHQWV *XDUGLDQ )DFXOW\

BRUHQVRQ &HQWHU ZLWK &RXQW\
$QLPDO &RQWURO 6HUYLFHV &RQWUDFW
S8UEDQ :LOGOLIH $VVLVWDQFH 3URJUDP
JULHQGV RI 7UDF\ $YLDU\

6SULQJ 3XEOLF /DQGV %DVLF ODLQWHQDQFH DQG
&OHDQXS HJ PRZLQJ RQH WLPH

6XJDU +RXVH 3DUN $XWKRULW\
-RUGDQ 5LYHU &RPPLVVLRQ OHPEHUVKLS
OXQLFLSDO (OHFWLRQV

(OHFWLRQ &RVW )<

(OHFWLRQ &RVW )<

5DQNHG &KRLFH 9RWLQJ $ZDUHQHVY DQG /DQJXDJH
$FFHVYV

2DWK RI 2IILFH (YHQW

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5%/ )81' 121 '(3$570(17$/ .(< &+$1*(6

)< 05%
*HQHUDO )XQGLQJ )2)
)XQG  &KDQIH MU YXWXx@KDQIH (279%/

([SHQVH &KDQJHYV

2XWJRLQJ (OHFWHG 2IILFLDO (YHQW
-RUGDQ 5LYHU &RQWLQJHQF\ +ROGLQJ $FFRXQW RQH WLPH

1RLVH (QIRUFHPHQW (TXLSPHQW +ROGLQJ $FFRXQW RQH
WLPH

4XLHW =RQH &RPSOLDQFH RQH WLPH
3XEOLF SHVWURRP )DFLOLWLHV +ROGLQJ $FFRXQW RQH WLPH
SHWLUHPHQW 3D\RXWYV
7XLWLRQ $LG SURJUDP
':DVKLQJWRQ ' & /REE\LVW
—QWHU *RYHUQPHQWDO 7UDQVIHUV
&DSLWDO -PSURYHPHQW )XQG
'"HEW 6HUYLFH )XQG
'"HEW 6HUYLFH RQ %RQGV
'"HEW 6HUYLFH RQ (6&2
'"HEW 6HUYLFH RQ /%$
2QJRLQJ &RPPLWPHQWYV
7UDQVIHU WR &-3 IRU RQJRLQJ FRPPLWPHQWYV
)DFLOLWLHV &DSLWDO 5HSODFHPHQW
3DUNV &DSLWDO 5HSODFHPHQW
7UDQVIHU 30DQQLQJ DQG 'HVLJQ
3XEOLF /DQGV 7UDQVIHU EDFN WR &-3 IRU ODLQWHQDQFH
7UDQVIHU &37(' 6WUHHW /LIKWLQJ
9DFDQW %XLOGLQJ ODLQWHQDQFH
&-3 3HUFHQW IRU DUW
&-3 &RQWLQJIHQF\
1HZ 3URMHFWYV
&DSLWDO -PSURYHPHQW 3URMHFWYV )XQG

5HPRYH $GGLWLRQDO 2QH WLPH )XQGLQJ IRU
6RXWK 8WLOLW\ 8SJUDGHYV

+LVWRULF 6LJQV ODUNHUV >2QH 7LPH@

JOHHW )XQG

JOHHW B5HSODFHPHQW )XQG

BWUHHWY )OHHW (TXLSPHQW 5HSODFHPHQW
3XEOLF /DQGV 7UDQVIHU WR )OHHW
3XEOLF 6DIHW\ $SSDUDWXV 9HKLFOH 5HSODFHPHQW
9HKLFOHV IRU 1HZ 3RVLWLRQV LQ )<

5HPRYH )< 9HKLFOHV IRU 1HZ 3RVLWLRQV RQH
WLPH

JOHHW &HQWUDOL]HG JOHHW ODLQWHQDQFH
JOHHW PDLQWHQDQFH WUDQVIHU RQH WLPH
3DUWYV (TXLSPHQW /DERU

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

*(1(5%$/ )81' 121 '(3$570(17%/ .(< &+$1*(6
)< 05%

*HQHUDO
)XQG  &KDQIH MU YXWXx@KDQIH (279%/

([SHQVH &KDQJHYV

*ROI )XQG

)XQGLQJ )2)

*ROI /LYLQJ :DJH DQG &&%$& 6DODU\ $GMXVWPHQWYV
7TUDQVIHU

*ROI (6&2 3D\PHQW 7UDQVIHU >2QH 7LPH@ 3ULRU

*ROIl (6&2 3D\PHQW 7UDQVIHU >2QH 7LPH@ &XUUHQW
<HDU

*ROIlI $GPLQ )HH 7UDQVIHU
*ROI -06 )HH 7UDQVIHU

SRVHSDUN -QIUDVWUXFWXUH UHQHZDO RQH WLPH ILQDO
\HDU IRU WKLV LWHP

~QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV )XQG
-06 6HUYLFHV
—06 6HUYLFHV 7UXH XS *) DOORFDWLRQ
-06 3BHUVRQQHO &RVWV
-06 &aRQWUDFWXDO DQG 2WKHU —QFUHDVHYV
&RQWUDFWXDO —-QFUHDVHVY -QFUHDVHG &RVW RI 6RIWZDUH
~QIODWLRQDU\ —QFUHDVHV 2QJRLQJ
$XGLR 9LVXDO 7HFKQRORJ\ 2QJRLQJ

5HGXFWLRQ 6WUDWHJ\ /HJIJDF\ 6\VWHPV DQG
&RQVXOWLQJ GXH WR -PSOHPHQWDWLRQ RI :RUNGD\ RQH
WLPH

3XEOLF 6DIHW\ 6RIWZDUH LH 9HUVDWHUP )LUH 3ROLFH
$SWWRUQH\V 2IILFH

% HW $PHQGPHQW LQFUHDVH

XGJ

5DGLR 6\WWHP 7UDQVIHU WR -06 IURP *HQHUDO )XQG
)LUH 3ROLFH ( 3XEOLF 6HUYLFHV

HPR

5 YH 5DGLR 5 HSODFHPHQW 3URJUDP 2QH WLPH

36% 3ULQWHU ODLQWHQDQFH 7UDQVIHU WR —-06 IURP
*HQHUDO )XQG 3ROLFH

1HZ &$3 6RIWZDUH 2Q JRLQJ

$XWR&S'

=RRP (QWHUSULVH 6RIWZDUH

%XGJHW IRU 1HZ 3RVLWLRQV )< RQH WLPH

~QVXUDQFH DQG 5LVN ODQDJHPHQW )XQG
6DODU\ $GMXVWPHQWYV
~QVXUDQFH 3UHPLXP &KDQJHV

7DNH +RPH 9HKLFOH ([FHVV /LDELOLW\ 7UDQVIHU WR
*RY —PPXQLW\

3XEOLF 8WLOLWLHV )XQGYV
3XEOLF 8WLOLWLHV +-9( 3DVV WKURXJK H[SHQVH
3XEOLF 8WLOLWLHV 8WLOLW\ %LOO $VVLVWDQFH
JLUH +\GUDQW )HH 2QJRLQJ

30$% *XQ 5DQJH 5SHPHGLDWLRQ UHFDSWXUH IURP
)<

6WUHHW /LIKWLQJ
6WUHHW OLJKWLQJ *) RZQHG SURSHUWLHYV

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW
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)< 05%
*HQHUDO )XQGLQJ )2)
)XQG  &KDQIH MU YXWXx@KDQIH (279%/

([SHQVH &KDQJHYV

BWUHHW /LIKWLQJ LQ (QKDQFHG 6HUYLFH $UHDV *)
RZQHG SURSHUWLHYV

6$$ BWUHHW /LIKWLQJ
&RPPXQLW\ 5HLQYHVWPHQW $JHQF\
&5% 7D[ —~-QFUHPHQW

+RXVLQJ 30DQ /DQG 'LVFRXQWYV DQG )LQDQFLQJ
WUDQVIHU WR &58%

6SHFLDO 5HYHQXH )XQG
(QYLURQPHQWDO 5HPHGLDWLRQ )XQG
6XVWDLQDELOLW)\ )XQG
*y (( 2SHUDWLRQ )XQGLQJ
3ROLFH '"HSDUWPHQW DQG 5(3& )XQGLQJ
&LW\ +DOO 3ROLFH 3UHVHQFH 2QJRLQJ

&LW\ +DOO 6HFXULW\ &LW\ +DOO 3XEOLF 2UGHU 6HFXULW\
2QJRLQJ

&LW\ +DOO 6HFXULW\ 3URWHFWLYH 'HWDLO 2QJRLQJ
B3ROLFH %RG\ &DPHUDV DQG 9HKLFOH -QWHJUDWLRQ
$[RQ %RG\ &DPHUD 6RIWZDUH 6XLWH

6RFLDO :RUNHU 3URJUDP

$OWHUQDWH 5HVSRQVH &LYLOLDQ 5HVSRQVH 2YHUWLPH
RQH WLPH KROGLQJ DFFRXQW

$OWHUQDWH 5HVSRQVH 57&& 7HFK (QKDQFHPHQWYV

RQH WLPH KROGLQJ DFFRXQW

$OWHUQDWH 5HVSRQVH 'URQH DV ILUVW UHVSRQGHU RQH
WLPH KROGLQJ DFFRXQW

~QFUHDVHG OHQWDO +HDOWK 5HVSRQGHUYV
&RPPLVVLRQ RQ 5DFLDO (TXLW\ LQ 3ROLFLQJ
$UELQJHU /HDGHUVKLS &RKRUW 2QJRLQJ
/HDGHUVKLS LQ 3ROLFH 2UJDQL]DWLRQ 2QJRLQJ
6FKRRO 5HVRXUFH 7UDLQLQJ 2QJRLQJ

&XOWXUDOO\ 5HVSRQVLYH 7KHUDS\ IRU 1HJDWLYH 3ROLFH
—QWH DFWLRQV 2QJRLQJ

UDQVIHU IRU $OWHUQDWH 5HVSRQVH 5-7 7THDP  RQH
WLPH KROGLQJ DFFRXQW

)< +ROGLQJ $FFRXQW >)< )XQG %DODQFH®@
6DOHV 7D[ 2SWLRQ 7UDQVLW 30DQ
7UDQVLW 30DQ 6HUYLFH IRU .H\ 5GRXWHYV

7UDQVLW 30DQ 2Q 'HPDQG 5LGH 6HUYLFHV 6PDOOHU
6HUYLFH $UHD

7UDQVLW 30DQ 87%$ 2XWUHDFK
OXQLFLSDO &RQWULEXWLRQV &LYLF 6XSSRUW OLVF
OD\RU 5HFHSWLRQV (PSOR\HH $SSUHFLDWLRQ
(PSOR\HH $SSUHFLDWLRQ &($% %XGJHW
$&( )XQG
'LYHUVLW\ 2XWUHDFK &R&V HWF
+HDOWKFDUH —QQRYDWLRQ %LRKLYH ('
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)< 05%
*HQHUDO )XQGLQJ )2)
)XQG  &KDQIH MU YXWXx@KDQIH (279%/

([SHQVH &KDQJHYV

)< 2SHQ 6WUHHWV &RQWLQXDWLRQ RI 'RZQWRZQ 6WUHHWYV
2QH WLPH

)< 2SHQ 6WUHHWV &RQWLQXDWLRQ Rl 'RZQWRZQ 6WUHHWYV
2QJRLQJ

&XOWXUDO &RUH $UWV &RXQFLO

+RXVLQJ $XWKRULW\ 7UDQVLWLRQDO +RXVLQJ
/HIDO 'HIHQGHUV

6PDO0O %XVLQHVV ODUNHWLQJ *UDQWV
1IDWLRQDO /HDJXH RI &LWLHV DQG 7RZQV
5DSH 5HFRYHU\ & HQWHU

BLVWHU &LWLHV ('

6DOW /DNH &LW\ $UWV &RXQFLO

6DOW /DNH &LW\ )RXQGDWLRQ

6/ $UHD &KDPEHU Rl &RPPHUFH ('
'"HPRJUDSKLF 3URMHFW

6XD]R OHPEHUVKLS ('

86 &RQIHUHQFH RI OD\RUV OHPEHUVKLS

8WDK (FRQRPLF '"HYHORSPHQW &RUSRUDWLRQ
8WDK /HDJXH RI &LWLHV DQG 7RZQV OHPEHUVKLS

1IDWLRQDO /HDJXH RI &LWLHV $QQXDO &RQIHUHQFH RQH
WLPH

:DVDWFK &RPPXQLW\ *DUGHQV $SSUHQWLFH *DUGQHU
‘RUOG 7UDGH &HQWHU OHPEHUVKLS ('

3' ([SXQJHPHQWY RQH WLPH

92% '"HWR[ RQH WLPH

6DODU\ &RQWLQJHQF\ RQH WLPH

<:&$ )-& :UDS DURXQG VHUYLFHYV

727%/ 1RQ 'HSDUWPHQWDO
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Y)LVFDO <HDU

)< X00 7LP )<
~668( $Gstw}
% G 1L XLYDOH %XGJIHW

&-3 )XQG )&
S5SHYHQXH DQG 2WKHU 6RXUFHYV
)< %HILQQLQJ %DODQFH

(OLPLQDWH )< *) )IXQGLQJ -QFOXGLQJ )XQGLQJ 2XU )XWXUH OHVV
"HEW 6HUYLFH

(OLPLQDWH )< &ODVV & )XQGLQJ

(OLPLQDWH )< ~PSDFW )HHV )XQGLQJ
(OLPLQDWH )< IXQGLQJ IURP ~d 6DOHV 7D]
(OLPLQDWH )< )XQGLQJ IURP DGGLWLRQDO VRXUFHYV

)< *) YXQGLQJ ([FOXGLQJ WUDQVIHU GLUHFWO\ WR 'HEW 6HUYLFH
) < *HQHUDO )XQG )XQGLQJ RXU )XWXUH

)< /HVV DPRXQW WUDQVIHUUHG GLUHFWO\ WR GHEW VHUYLFH

)< &O0DVV & )XQGLQJ ([FOXGLQJ WUDQVIHU GLUHFWO\ WR '"HEW 6HUYLFH
)< ~PSDFW )HH )XQGLQJ -QFOXGHV RQH WLPH IXQGLQJ IRU KLVWRULFDO
UHSRUWLQJ UHODWHG FRVWYV

)< ~d 6DOHV 7D[ )XQGLQJ

)< &RXQW\ )LIWK Rl WKH )LIWK 7UDQVSRUWDWLRQ 6DOHV 7D]

)< )XQGLQJ IURP DGGLWLRQDO VRXUFHYV

)< )XQGLQJ IURP *HQHUDO 2EOLJDWLRQ 6HULHV %RQG

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HJILQQLQJ %DODQFH

(OLPLQDWH )< 2QJRLQJ &RPPLWPHQW )XQGLQJ
(OLPLQDWH )< &DSLWDO 3URMHFWYV )XQGLQJ
(OLPLQDWH )< ~d 6DOHV 7D[ )XQGLQJ

(OLPLQDWH )< *HQHUDO )XQG 2QH 7LPH BRXUFHV >+LVWRULF 6LJQV
ODUNHUV@

(OLPLQDWH )< &ODVV & )XQGLQJ

(OLPLQDWH )< 3DUNV —PSDFW )HH )XQGLQJ

(OLPLQDWH )< &RVW 2YHUUXQ DQG 3HUFHQW IRU $UW

(OLPLQDWH )< 7UDQVIHU WR '"HEW 6HUYLFH *)

(OLPLQDWH )< )XQGLQJ IURP DGGLWLRQDO UHVRXUFHYV

)< 2QJRLQJ &RPPLWPHQW )XQGLQJ

) < &DSLWDO 3URMHFWYV )XQGLQJ

)< &ODVV & )XQGLQJ ([FOXGLQJ WUDQVIHU GLUHFWO\ WR '"HEW 6HUYLFH
)< 3DUNV —PSDFW )HHV )XQGLQJ

) < 6WUHHWYV —PSDFW )HHV )XQGLQJ

)< 3ROLFH -PSDFW )HHV 2QJRLQJ )XQGLQJ IRU UHODWHG RYHUKHDG
H[SHQGLWXUHYV

)< JLUH —PSDFW )HHV 2QJRLQJ )XQGLQJ IRU IRU UHODWHG RYHUKHDG
H[SHQGLWXUHV
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Y)LVFDO <HDU

)< p &KDQIHV
~668( $Gstw} P Y<
%X G JH D Ltﬁ’\kGJHW %XGJHW

&-3 )XQG )&

) < 3DUNV -PSDFW )HHV 2QJRLQJ )XQGLQJ IRU UHODWHG RYHUKHDG
HISHQGLWXUHV

) < 6WUHHWY —PSDFW )HHV 2QJRLQJ )XQGLQJ IRU UHODWHG RYHUKHDG
H[SHQGLWXUHYV

)< 3ROLFH -PSDFW )HHV )XQGLQJ IRU RQH WLPH KLVWRULFDO UHSRUWLQJ
UHODWHG FRVWYV

)< JLUH —PSDFW )HHV )XQGLQJ IRU RQH WLPH KLVWRULFDO UHSRUWLQJ
UHODWHG FRVWYV

F
UNV —PSDFW )HHV )XQGLQJ IRU RQH WLPH KLVWRULFDO UHSRUWLQJ
UHODWHG FRVWYV

)< 6WUHHWY —-PSDFW )HHV )XQGLQJ IRU RQH WLPH KLVWRULFDO UHSRUWLQJ
UHODWHG FRVWYV

w
O

)< ~d 6DOHV 7D[ )XQGLQJ
)< &RXQW\ JLIWK &HQW 6DOHV 7D[ IRU 7ZUDQVSRUWDWLRQ
) < )XQGLQJ IURP *HQHUDO 2EOLJDWLRQ 6HULHYV %RQG

&RVW 2YHUUXQ DQG 3HUFHQW IRU DUW
7TUDQVIHU WR "HEW 6HUYLFH *HQHUDO )XQG

7TRWDO ([SHQGLWXUHVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

27+(5 )81' .(< &+%$1*(6

JLVFDO <HDU
< KDQJHV
= $?)J/onchVw\:\f)’”(O'- ID?IO_EL@R@G);HW %X GIHW
&XUE DQG *XWWHU ) &
SHYHQXH DQG 2WKHU 6RXUFHYV
)<  %HJLQQLQJ %DODQFH
1R &KDQJHYV

7TRWDO 5HYHQXHVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HIJLQQLQJ %DODQFH
1R &KDQJHV

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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X0
%XL

)LVEDO <HDU

)<
-668( $GRS
%XGJH

OLVF 6SHFLDO 6HUYLFH 'LVWULFWYV )&
5HYHQXH DQG 2WKHU 6RXUFHV

)< %HIJLQQLQJ %DODQFH

&KDQJH LQ UHYHQXH IURP 1HZ $VVHVVPHQW

QKD)Q<JHV )<

%XGJIHW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %WHILQQLQJ %DODQFH
&KDQJH LQ H[SHQVH IURP 1HZ $VVHVVPHQW

7TRWDO ([SHQGLWXUHYV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYV DQG RWKHU XVHV

27+(5 )81"' . (< &+%$1*(6

X0
F\'A&(XL

Y)LVEDO <HDU

)<
-668( $GRSW
% XGJH

6WUHHW /LIJKWLQJ (QWHUSULVH )XQG )&

IQKD()Q<JHV )<

%XGJIHW

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH

BWUHHW OLJKWLQJ IHHV

&KDQJH LQ LQWHUHVW LQFRPH
*UDQW YV

7UDQVIHU IURP WKH *HQHUDO )XQG

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
3HUVRQQHO VHUYLFHV
&KDUJHV IRU VHUYLFH

&DSLWDO RXWOD\

&DSLWDO LPSURYHPHQWYV
'"HEW VHUYLFHV

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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JLVFDO <HDU
< KDQJHV

668 d5rswudx0Q ILRERP R as L
DWHU 8WLOLW\ )&
SHYHQXH DQG 2WKHU 6RXUFHYV
)< %HJLQQLQJ %DODQFH
&KDQJH LQ OHWHUHG :DWHU 6DOHYV
&KDQJH LQ —~-QWHUHVW -QFRPH
2WKHU 5HYHQXH
*UDQWYV
%WRQG SURFHHGYV

7TRWDO 5HYHQXHVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HIJLQQLQJ %DODQFH
3HUVRQQHO VHUYLFHV
2SHUDWLQJ PDLQWHQDQFH
&KDUJHV IRU VHUYLFH
&DSLWDO RXWOD\

&DSLWDO LPSURYHPHQWYV
&RVW RI ERQG LVVXDQFH
'"HEW VHUYLFHV

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

27+(5 )81' .(< &+%$1*(6

Y)LVFDO <HDU

S JGRS %XXOLC\)(JI(SEQKPD&JHV dexGIHW
%X G0 H N GIHW

5HYHQXH DQG 2WKHU 6RXUFHV

)<  %HJLQQLQJ %DODQFH

&KDQJH LQ 6HZHU 8WLOLW\ 6HUYLFH 5HYHQXH
&KDQJH LQ —QWHUHVW —-QFRPH

—=)-$%$ /RDQ

%RQG 3URFHHGYV

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW
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)LVEDO <HDU

%XGJIHW

-668( $)(§st
%XGJH

([SHQVHVY DQG 2WKHU 8VHV

)< %HJLQQLQJ %DODQFH

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ ODLQWHQDQFH
&KDUJHV IRU 6HUYLFH
&DSLWDO 2XWOD\

&DSLWDO -PSURYHPHQWYV
&RVW RI ERQG LVVXDQFH
'"HEW 6HUYLFH

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

27+(5 )81' .(< &+%$1*(6

JLVFDO <HDU

)<
-668( $GRSW
%XGJH

<
%XGIHW

6WRUP :DWHU 8WLOLW\ )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH
&KDQJH LQ 6WRUPZDWHU 8WLOLW\ 6HUYLFH 5HYHQXH
&KDQJH LQ —~-QWHUHVW -QFRPH
2WKHU 2SHUDWLQJ 5HYHQXHV
2WKHU 6RXUFHV

~PSDFW )HHV
%RQG 3URFHHGV

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ ODLQWHQDQFH
&KDUJHV IRU 6HUYLFH
&DSLWDO 2XWOD\

&DSLWDO -PSURYHPHQWYV
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JLVFDO <HDU

)< X00 7LP
~668( $GRSW%XLYDOHLQF§,¥F<>

%X G JH W GIHw PXGIHW
6WRUP :DWHU 8WLOLW\ )&
&RVW Rl %RQG —VVXDQFH
'"HEW 6HUYLFH
7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW
%XGJHWHG UHYHQXHV DQG RWKHU VRXUFHV RYHU

XQGHU H[SHQGLWXUHV DQG RWKHU XVHYV
27+(5 )81' .(< &+$1*(6
JLVFDO <HDU

)< KDQJHV
—668( $GRSW%XXOL?(D7I6E|§ )< %XGIHW

%X G JH N G IHwW

$LUSRUW )XQG )&

5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH

~QFUHDVH LQ RSHUDWLQJ UHYHQXHV
'"HFUHDVH LQ JUDQWY DQG UHLPEXUVHPHQWYV

~QFUHDVH LQ FXVWRPHU IDFLOLW\ FKDUJHV
~QFUHDVH LQ LQWHUHVW LQFRPH

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
~QFUHDVH LQ RSHUDWLQJ H[SHQVHYV
'"HFUHDVH LQ 3DVVHQJHU —QFHQWLYH 5HEDWH
~QFUHDVH LQ LQWHUHVW H[SHQVH
'"HFUHDVH LQ FDSLWDO HTXLSPHQW
'"HFUHDVH LQ FDSLWDO LPSURYHPHQWY SURMHFWYV

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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JLVFDO <HDU
< KDQJHV

=BEE( SoRS %XXOL?(JI(SEL@WG);HW e IHw
DVWH DQG 5HF\FOLQJ )XQG )

5HYHQXH DQG 2WKHU 6RXUFHV

)<  %HJLQQLQJ %DODQFH

5SHVLGHQWLDO 6HUYLFH )HH —QFUHDVH

“QFUHDVH LQ '"HEW )LQDQFLQJ 3URFHHGYV DQG OLVF 5HYHQXH

'HFUHDVH LQ OLVFHOODQHRXV 5HYHQXH

\

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH
6DODU\ &KDQJHYV

&DSLWDO )LQDQFHG —-QFUHDVH
&DSLWDO 3XUFKDVH 'HFUHDVH
38%6 $SOORFDWLRQ ~-QFUHDVH
38%6 %LOOLQJ 8SJUDGH
JOHHW )XHO DQG &1* '"HFUHDVH
7LSSLQJ )HH —QFUHDVH

)OHHW ODLQWHQDQFH —QFUHDVH
/HDVH '"HEW 3D\PHQW 'HFUHDVH

~06 SOORFDWLRQ —QFUHDVH

(9 &KDUJLQJ ~-QVWDOODWLRQ

~QFUHDVH WR *ODVV 5HF\FOLQJ &RQWUDFW
'HFUHDVH LQ 2SHUDWLQJ DQG $GPLQ ([SHQVH

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHV

27+(5 )81"' . (< &+%$1*(6

JLVFDO <HDU
) < 00 7Lp&KDQJIHV
-668 $GRSWH P )<
{ %XGJHV\% XLY DOHWG)JHW NXGIHW
(QYLURQPHQW DQG (QHUJ\ )XQG )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJIJLQQLQJ %DODQFH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHV
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-688( SORSWHALY DO HRE J 5w BxGaHwW
(QYLURQPHQW DQG (QHUJ\ )XQG )&
)< %HJIJLQQLQJ %DODQFH

6DODU\ &KDQJHV
~QFUHDVH LQ -06 %LOOLQJ

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

27+(5 )81' .(< &+%$1*(6
)LVFDO <HDU

)< X00 7LP&KDQIHV y
~668( $GRSWI:|A§:)=\V P )< )
Y G 1t YDOHM % XGJIHW

*ROI )YXQG 2SHUDWLRQV )&
5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH

*UHHQ )HHV

'ULYLQJ 5DQJH

&DUW 5HQWDO

5HWDLO 6DOHYV

2WKHU

*HQHUDO )XQG 7UDQVIHU -06 $GPLQ )HHV

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

)< %HJLQQLQJ %DODQFH

3HUVRQQHO &KDQJHV

5HWDLO OHUFKDQGLVH

2SHUDWLQJ 6XSSOLHV
~QFUHDVH IRU 8WLOLWLHYV

&KDUJHV DQG 6HUYLFHV

2SHUDWLQJ (TXLSPHQW &DVK 3XUFKDVHYV

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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JLVFDO <HDU

)< x00 7Lp&KDQIHV y
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o W T XLYDOH 5\ %XGIHW
*ROI )XQG &-3 'HGLFDWHG )&
SHYHQXH DQG 2WKHU 6RXUFHYV
)<  %HJLQQLQJ %DODQFH
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7TRWDO ([SHQVHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

27+(5 )81' .(< &+%$1*(6

JLVFDO <HDU

)< oo 7Lp&KDQ )<
668 $GRSWH P
( %XGJHV&%’\'XL DOHWG %XGJIHW
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$SSURSULDWLRQ IURP *) IRU QHZ HTXLSPHQW SXUFKDVHVY B8UEDQV
6HUYLFHV 'LYLVLRQ 3XEOLF /IDQGV

~QFUHDVH LQ VDOH RI YHKLFOHV )<
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7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
3HUVRQQHO &KDQJHV %DVH WR %DVH
~QVXUDQFH 5DWH &KDQJHV
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&RQWUDFWXDO &KDQJHV
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)< BSHYHQXH
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7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
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5HYHQXH DQG 2WKHU 6RXUFHV
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&KDQJH LQ 6DODU\ DQG %HQHILWYV
$PHULFDQ 5HVFXH 30DQ *UDQW
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3ROLFH $VVHW )RUIHLWXUH $SSURSULDWLRQ RI &DVK
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7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW
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)< %HJIJLQQLQJ %DODQFH

6DODU\ &KDQJHYV
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7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HILQQLQJ %DODQFH
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%XGJH
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7D[LQJ (QWLW\ 3D\PHQWYV
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n35- &5$ *DOOLYDQ 30D]D 30DQQLQJ"

&DSLWDO 5HVHUYHV 3URMHFW -QIUDVWUXFWXUH —PSURYHPHQWYV
3URJUDP 71HZ 3URMHFW -DSDQWRZQ &RQVWUXFWLRQ

REFXPHQWV"

&DSLWDO 5HVHUYHV 3URMHFW —-QIUDVWUXFWXUH —PSURYHPHQWV
3URJUDP 71HZ 3URMHFW *DOOLYDQ 30D\JURXQG"

&DSLWDO 5HVHUYHV 3URMHFW &5$% $UWV &XOWXUH 3URJUDP
3URJUDP 71HZ 3URMHFW -DSDQWRZQ $UW"

&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
3URJUDP 71HZ 3URMHFW &%' 3XEOLF $UW 3URMHFW"

&DSLWDO 5HVHUYHV 3URMHFW 6WUDWHJILF —~-QWHUYHQWLRQ 3URJUDP
A"1HZ 3URMHFW 'RZQWRZQ IRU $00° ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO 5HYROYLQJ /RDQV
A"+ROGLQJ $FFRXQW"

7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHVY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHV

OD\RUTV 5HFRPPHQGHG % XGJHW

)-6&$/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

<
) cgXOO 7LEKDQJHV IURP
-668( $GRSWH <

L NXGIHW
V\;TXLYDO)H:QW NXGIHW
%XGJIH

‘HVW &DSLWRO +LOO

S5HYHQXH DQG 2WKHU 6RXUFHV
-QWHUHVW IURP - QYHVWPHQWYV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHYV
&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URMHFW +RXVLQJ &RQVWUXFWLRQ
5SHKDELOLWDWLRQ 3URJUDP ~35- &5% $UFWLF &RXUW -QILOO
+RPH &RQVWUXFWLRQ"

7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHV

'"HSRW 'LVWULFW

5HYHQXH DQG 2WKHU 6RXUFHYV
7D[ —QFUHPHQW

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHYV

2SHUDWLRQV 3URJUDPV

3URSHUW\ 0ODQDJHPHQW DQG ODLQWHQDQFH
~QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG
&KDUJHV BHUYLFHV

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV
&DSLWDO 5HVHUYHV 3URMHFW 3URSHUW\ ODQDJHPHQW DQG
DLQWHQDQFH 3URJUDP ~35- &5% +RPH -QQ 5LR
*UDQGH ODLQWHQDQFH"
DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO $VVLVWDQFH 5HVHUYHV
"+ROGLQJ $FFRXQW"
&DSLWDO 5HVHUYHV 3URJUDP -QIUDVWUXFWXUH —PSURYHPHQWYV
"+ROGLQJ $FFRXQW"
&DSLWDO 5HVHUYHV 3URMHFW —-QIUDVWUXFWXUH —PSURYHPHQWYV
3URJUDP ~35- "HSRW 'LVWULFW —QIUDVWUXFWXUH 'HVLJQ
&RQVWUXFWLRQ 6LWH :RUN"
7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHYV

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

)<
XOO 7LRKDQJHV IURP
$GRSWHC§ Q

V\;TXLYDO)H:QW %XGJLW
%XGJIH

*UDQDU\ 'LVWULFW

5HYHQXH DQG 2WKHU 6RXUFHYV
7D[ —~-QFUHPHQW

—QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

-668( %XGJIHW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHY DQG 2WKHU 8VHV

2SHUDWLRQV 3URJUDPV

-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG
—-QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG

&KDUJHV BHUYLFHV

&DSLWDO 5SHVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO $VVLVWDQFH 5HVHUYHV
" GLQJ $FFRXQW"

+RO
&DSLWDO 5HVHUYHV 3URJUDP 6WUDWHILF —-QWHUYHQWLRQ "*“+ROGLQJ
$FFRXQW"

7TRWDO ([SHQGLWXUHVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHYV

I1RUWK 7HPSOH

S5HYHQXH DQG 2WKHU 6RXUFHYV
7D[ —QFUHPHQW
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
2SHUDWLRQV 3URJUDPV

&KDUJHYV 6HUYLFHYV

3URSHUW\ 0DQDJHPHQW DQG ODLQWHQDQFH

-~ QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG
~QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG

&DSLWDO 5SHVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP -QIUDVWUXFWXUH —PSURYHPHQWYV
A"+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP 6WUDWHJILF —-QWHUYHQWLRQ 7“+ROGLQJ
$SFFRXQW"

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

-668( L %XGIHW

W TXLYDOHQW %XGIHW
%XGJH

&DSLWDO 5HVHUYHV 3URMHFW &RPPHUFLDO 6WXGLHV DQG 30DQQLQJ

3URJUDP A1HZ 3URMHFW 1RUWK 7HPSOH 3URSHUW\ 5HXVH

30DQQLQJ

&DSLWDO 5HVHUYHV 3URJUDP 6FKRRO &RQVWUXFWLRQV 5HVHUYHV

"+ROGLQJ $FFRXQW®

&DSLWDO S5HVHUYHV 3URMHFW —-QIUDVWUXFWXUH —PSURYHPHQWYV

3URJUDP ~35- &5% &LW\ &UHHN 'D\OLJKWLQJ 'HVLJIQ

30DQ %XGJIHW

&DSLWDO 5HVHUYHV 3URMHFW &5$ $UWV &XOWXUH 3URJUDP ~1HZ

3URMHFW 1RUWK 7HPSOH $UW 3URMHFW"

&DSLWDO 5HVHUYHV 3URMHFW &RPPHUFLDO 3URSHUW\ 'LVSRVLWLRQ

"1HZ 3URMHFW :KLSSOH 7HQDQW —-PSURYHPHQWYV"

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHV

%ORFN &5$%

S5HYHQXH DQG 2WKHU 6RXUFHYV

7D[ —~QFUHPHQW

7UDQVIHU )URP &%' (FFOHV 'HEW B6HUYLFH &5$ PDWFK
7UDQVIHU IURP &%' (FFOHV 'HEW 6HUYLFH 5HVHUYH $FFRXQW
7UDQVIHU )URP &%' 7D[LQJ (QWLW\ 3D\PHQWYV

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHYV
2SHUDWLRQV 3URJUDPV
(FFOHV 'HEW 6HUYLFH
7D[LQJ (QWLW\ 3D\PHQWV

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHYV 3URJUDP S5HJHQW 6WUHHW 3DUNLQJ 6WUXFWXUH
5HVHUYHV ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHVY 3URMHFW (FFOHV ODLQWHQDQFH G5HSDLUV
3URJUDP ~35- 5HIHQW 6WUHHW ODLQWHQDQFH"

&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
3URJUDP ~35- (FFOHV )XQGUDLVLQJ )XOILOOPHQW

&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
3URJUDP ~"35- (FFOHV 7TKHDWHU 2SHUDWLQJ 5HVHUYH IRU
$QFLOODU\ 6SDFHV

&DSLWDO 5HVHUYHVY 3URMHFW &5% $UWV &XOWXUH 3URJUDP
3URJUDP ~35- 5HIHQW 6WUHHW (YHQW 3URJUDPPLQJ"
&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
3URJUDP ~1HZ 3URMHFW S5HLQVWDOODWLRQ RI 7KH *XOO0OV °
7TRWDO ([SHQGLWXUHYV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHVY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

V\;TXLYDO)H:QW %XGJLW
%XGJIH

IRUWK 7HPSOH 9LDGXFW

5HYHQXH DQG 2WKHU 6RXUFHV
7D[ —~-QFUHPHQW
~QWHUHVW IURP —QYHVWPHQWYV

-668( %XGJIHW

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV % XGJHW

([SHQVHV DQG 2WKHU 8VHYV

2SHUDWLRQV 3URJUDPV

-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG
6DOW /DNH &LW\ '"HEW 6HUYLFH

7TRWDO ([SHQGLWXUHY DQG 2WKHU 8VHV %XGJHW

%XGIHWHG UHYHQXHYVY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHV

IRUWKZHVW 4XDGUDQW

SHYHQXH DQG 2WKHU 6RXUFHV
7D[ —~-QFUHPHQW

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHV
2SHUDWLRQV 3URJUDPYV
7- SBHLPEXUVHPHQWYV
-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG
—QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP 6KDUHG &RVWYV 5HVHUYH ~+ROGLQJ
$FFRXQW"

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHVY DQG RWKHU XVHV

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

<
) cgXOO 7LEKDQJHV IURP
-668( $GRSWH <

L NXGIHW
V\;TXLYDO)H:QW NXGIHW

%XGJIH

6WDGOHU 5DLO

S5HYHQXH DQG 2WKHU 6RXUFHYV
7D[ —QFUHPHQW

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
2SHUDWLRQV 3URJUDPV

7- BHLPEXUVHPHQWYV

~QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG
~QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP B6WUDWHJILF —~-QWHUYHQWLRQ 3URJUDP
A+ROGLQJ $FFRXQW"

7TRWDO ([SHQGLWXUHVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

6WDWH 6WUHHW

S5SHYHQXH DQG 2WKHU 6RXUFHYV
7D[ —~QFUHPHQW

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO S5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
2SHUDWLRQV 3URJUDPV
&KDUJHV B6HUYLFHV
7D[LQJ (QWLW\ 3D\PHQWYV
3URSHUW\ ODQDJHPHQW DQG ODLQWHQDQFH
-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG
~-QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG

- QWHUQDO 7UDQVIHUV 6FKRRO 'LVWULFW 5HTXLUHG )DPLO\
"RUNIRUFH +RXVLQJ

-QWHUQDO 7UDQVIHUV 6HFRQGDU\ +RXVLQJ )XQG

&DSLWDO 5HVHUYHV 3URJUDP &RXQW\ 5HTXLUHG 1RQ /RDQ
+RXVLQJ )XQGV ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP -QWHUQDO 7UDQVIHUV &RXQW\
SHTXLUHG 1RQ /RDQ +RXVLQJ ~+ROGLQJ $FFRXQW"

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

<
) cgXOO 7LEKDQJHV IURP
-668( $GRSWH <

)—I NXGIHW
V\;TXLYDO)H:QW NXGIHW
%XGJIH

&DSLWDO 5HVHUYHYVY 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP 6WUDWHJILF —-QWHUYHQWLRQ ~+ROGLQJ
$FFRXQW"

&DSLWDO 5HVHUYHV 3URMHFW -QIUDVWUXFWXUH 6WXGLHV 30DQQLQJ
3URJUDP A~1HZ 3URMHFW 3XEOLF 8WLOLWLHV )HDVLELOLW\ 6WXG\"
&DSLWDO 5HVHUYHV 3URMHFW —QIUDVWUXFWXUH —PSURYHPHQWYV
3URJUDP ~1HZ 3URMHFW 6WDWH 6WUHHW —-QIUDVWUXFWXUH"
&DSLWDO 5HVHUYHV 3URMHFW —QIUDVWUXFWXUH —PSURYHPHQWYV
3URJUDP ~1HZ 3URMHFW 6WDWH 6WUHHW &RUULGRU"

&DSLWDO 5HVHUYHV 3URMHFW -QIUDVWUXFWXUH —PSURYHPHQWYV
3URJUDP ~"1HZ 3URMHFW %DOOSDUN O0DQDJHPHQW $FWLYDWLRQ
&DSLWDO S5HVHUYHV 3URMHFW -QIUDVWUXFWXUH —-PSURYHPHQWV
3URJUDP ~1HZ 3URMHFW %DOOSDUN —-QIUDVWUXFWXUH 'HVLJQ
&RQVWUXFWLRQ 6LWH :RUN"

&DSLWDO 5HVHUYHV 3URMHFW —QIUDVWUXFWXUH —PSURYHPHQWYV
3URJUDP ~1HZ 3URMHFW 6 JUHHZD\ 8QGHUSDVYV
~QIUDVWUXFWXUH"

&DSLWDO 5HVHUYHV 3URMHFW &5$% $UWV &XOWXUH 3URJUDP ~1HZ
3URMHFW 6WDWH 6WUHHW $UW 3URMHFWV"

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO 5HYROYLQJ /RDQV
"+ROGLQJ $FFRXQW"

7TRWDO ([SHQGLWXUHY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHV

5HYHQXH DQG 2WKHU 6RXUFHV
7D[ —QFUHPHQW

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV % XGJHW

([SHQVHV DQG 2WKHU 8VHYV
\
&KDUJHV 6HUYLFHV

7D[LQJ (QWLW\ 3D\PHQWV

3URSHUW\ ODQDJHPHQW DQG ODLQWHQDQFH

-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

—~QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG

—-QWHUQDO 7UDQVIHUV 6FKRRO 'LVWULFW 5HTXLUHG )DPLO\
"RUNIRUFH +RXVLQJ

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO 5HYROYLQJ /RDQV
A"+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP 6WUDWHJILF —-QWHUYHQWLRQ 7~+ROGLQJ
$FFRXQW"

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

-668( i—l NXGIHW
V\;TXLYDO)H:QW NXGIHW
% XGJH
&DSLWDO 5HVHUYHV B3URMHFW &5% $UWV &XOWXUH 3URJUDP
3URJUDP ~"35- /ILQH 3XEOLF $UW 3URMHFW"

7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

NXGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHVY DQG RWKHU XVHV

%ORFN &5$%

5GHYHQXH DQG 2WKHU 6RXUFHV
7D[ —~-QFUHPHQW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHV

2SHUDWLRQV 3URJUDPV

7- SBHLPEXUVHPHQWYV

-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG
—~QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHYVY 3URMHFW &5% $UWV &XOWXUH 3URJUDP
S3URJUDP ~35- -DSDQWRZQ $UW"

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHVY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHV

SHYROYLQJ /RDQ )XQG

5HYHQXH DQG 2WKHU 6RXUFHV
/RDQ 3D\PHQWYVY —-QWHUHVW

/IRDQ 3D\PHQWV 3ULQFLSDO
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO 5HYHQXHYV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO 5HYROYLQJ /RDQV
A+ROGLQJ $FFRXQW"

7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHVY DQG RWKHU XVHV

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

V\;TXLYDO)H:QW %XGJLW
%XGJIH

3URJUDP —QFRPH )XQG

S5HYHQXH DQG 2WKHU 6RXUFHYV
/IRDQ 3D\PHQWYV —-QWHUHVW
/IRDQ 3D\PHQWV 3ULQFLSDO
3DUNLQJ 6WUXFWXUH —-QFRPH
5HQWV
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

~-668(

7RWDO 5 HYHOQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHYV
2SHUDWLRQV 3URJUDPYV

&KDUJHV 6HUYLFHV
2SHUDWLQJ ODLQWHQDQFH
-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URMHFW *DOOLYDQ ODLQWHQDQFH 5HSDLUV
3URJUDP ~35- *DOOLYDQ 5HSDLUV®

&DSLWDO 5HVHUYHV 3URMHFW -QIUDVWUXFWXUH —PSURYHPHQWYV
3URJUDP ~35- 6XJDU +RXVH '= '"HPROLWLRQ"

&DSLWDO 5HVHUYHV 3URMHFW &5$ $UWV &XOWXUH 3URJUDP 71HZ
3URMHFW 6XJDU +RXVH $UW"

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO 5HYROYLQJ /RDQV
A+ROGLQJ $FFRXQW"

7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHV

6HFRQGDU\ +RXVLQJ
SHYHQXH DQG 2WKHU 6RXUFHV
7UDQVIHU -Q IURP "HSRW 'LVWULFW

7UDQVIHU -Q IURP 6WDWH 6WUHHW
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO 5 HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHV
&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHYVY 3URJUDP +RXVLQJ 'HYHORSPHQW /RDQ
3URJUDP &RPSHWLWLYH "+ROGLQJ $FFRXQW"

7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5

%XGIHW



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

)<
XOO 7LRKDQJHV IURP
$GRSWHC§ Q

)—I NXGIHW
V\;TXLYDO)H:QW NXGIHW

~-668(
%X GJH
%XGJHWHG UHYHQXHV DQG RWKHU VRXUFHV RYHU

XQGHU H[SHQGLWXUHY DQG RWKHU XVHV

BULPDU\ +RXVLQJ

S5HYHQXH DQG 2WKHU 6RXUFHYV
/IRDQ 3D\PHQWYV —-QWHUHVW

/JRDQ 3D\PHQWV 3ULQFLSDO
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVIHU -Q IURP /LQH
7UDQVIHU -Q IURP %ORFN 1RUWK
7UDQVIHU -Q IURP '"HSRW 'LVWULFW
7UDQVIHU -Q IURP *UDQDU\ 'LVWULFW
7UDQVIHU -Q IURP 1RUWK 7HPSOH
7UDQVIHU -Q IURP 1RUWKZHVW 4XDGUDQW
7UDQVIHU -Q IURP 6WDGOHU 5DLO
7UDQVIHU -Q IURP 6WDWH BWUHHW
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO 5 HYHOQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
&DSLWDO 5HVHUYHY 3URJUDPYV URMHFWYV

&DSLWDO 5HVHUYHYVY 3URJUDP +RXVLQJ 'HYHORSPHQW /RDQ
B3URJUDP &RPSHWLWLYH ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP 6FKRRO 'LVWULFW 5HTXLUHG )DPLO\

"RUNIRUFH +RXVLQJ ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP &RXQW\

+RXVLQJ "+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URMHFW +RXVLQJ &RQVWUXFWLRQ
5HKDELOLWDWLRQ3URJUDP A35- &5% $UFWLF &RXUW -QILOO
+RPH &RQVWUXFWLRQ"

&DSLWDO 5HVHUYHV 3URJUDP +RXVLQ!

3URJUDP 'HHSO\ $IIRUGDEOH ~+ROGL

7RWDO ([SHOQGLWXUHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHYVY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHV

‘HVWVLGH &RPPXQLW\ —QLWDWLYH

S5HYHQXH DQG 2WKHU 6RXUFHYV
-QODQG 3RUW +RXVLQJ
7UDQVLWLRQ +ROGLQJ $FFRXQW
~QWHUHVW IURP —QYHVWPHQWYV

7TRWDO 5 HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

)<
XOO 7LRKDQJHV IURP
$GRSWHC§ Q

)—I NXGIHW
V\;TXLYDO)H:QW NXGIHW

~-668(
%X GJH

(ISHQVHV DQG 2WKHU 8VHYV

2SHUDWLRQV 3URJUDPV

-—QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP 6WUDWHJILF —-QWHUYHQWLRQ 7~+ROGLQJ
$FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP :HDOWK %XLOGLQJ +RXVLQJ
2SSRUWXQLWLHV ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP +RXVLQJ '"HYHORSPHQW /RDQ

3URJUDP &RPSHWLWLYH A+ROGLQJ$FF XQW

7TRWDO ([SHQGLWXUHV DQG 2WKHU 8VHV % XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHV

+RXVLQJ '"HYHORSPHQW )XQG

SBHYHQXH DQG 2WKHU 6RXUFHYV
)XQGLQJ 2XU )XWXUH
~QWHUHVW IURP —QYHVWPHQWYV
/JRDQ 3D\PHQWV —-QWHUHVW
/RDQ 3D\PHQWYV 3ULQFLSDO
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHYV DQG 2WKHU 8VHYV
2SHUDWLRQV 3URJUDPV
~QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP +RXVLQJ 'HYHORSPHQW /RDQ
3URJUDP &RPSHWLWLYH ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP :HDOWK %XLOGLQJ +RXVLQJ
2SSRUWXQLWLHY ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URMHFW +RXVLQJ 3URSHUW\ 'LVSRVLWLRQ
3URJUDP 7~1HZ 3URMHFW 6XJDU +RXVH '= 'LVSRVLWLRQ"

7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHVY DQG RWKHU XVHV

&RPPXQLW\ 5HLQYHVWPHQW $JHQF\
2SHUDWLRQV

5BHYHQXH DQG 2WKHU 6RXUFHV
7UDQVIHU -Q IURP /LQH
7UDQVIHU -Q IURP %ORFN 1RUWK

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

)—I NXGIHW
V\;TXLYDO)H:QW NXGIHW

-668(
% X GJH

7UDQVIHU -Q IURP %ORFN

7UDQVIHU -Q IURP &HQWUDO %XVLQHVV 'LVWULFW

7UDQVIHU -Q IURP 'HSRW 'LVWULFW

7UDQVIHU -Q IURP *UDQDU\ 'LVWULFW

7UDQVIHU -Q IURP 1RUWK 7HPSOH

7UDQVIHU -Q IURP 1RUWK 7HPSOH 9LDGXFW

7UDQVIHU -Q IURP 1IRUWKZHVW 4XDGUDQW

7UDQVIHU -Q IURP 6WDGOHU 5DLO

7UDQVIHU -Q IURP 6WDWH BWUHHW

7UDQVIHU -Q IURP 3URJUDP -QFRPH )XQG

7UDQVIHU -Q IURP :HVWVLGH &RPPXQLW\ —QLWLDWLYH

7UDQVIHU -Q IURP +RXVLQJ '"HYHORSPHQW )XQG

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHV
2SHUDWLRQV 3URJUDPYV

&5%$ 3HUVRQQHO
$GPLQLVWUDWLYH )HHV
&KDUJHV B6HUYLFHV
2SHUDWLQJ ODLQWHQDQFH
$OORFDWLRQ WR )XQG %DODQFH

7TRWDO ([SHQGLWXUHYVY DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHYV

*5$1' 727%$/6
727%$/ SHYHQXH
727%/ ([SHQVH

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

_ )<  $GRSWHG)X0O 7LPH &KDQJHV IURP
0K %XGJHW  (TXLYDOHQ¥ %X G I H WS R H W

OXOWL $JHQF\ 'UXJ 7DVN )RUFH
) &

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH

$SSURSULDWLRQ RI &DVK %DODQFH IURP
JRUIHLWXUH

7RWDO 5HYHQXHYV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HJLQQLQJ %DODQFH
&KDQJH LQ 2SHUDWLQJ ([SHQVH

7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN



)LOQDQFLDO
3ROLFLHYV



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

'"HEW 3ROLFLHYV

7KH &LW\ V GHEW SROLF\ LV GHILQHG E\ 6WDWH VWDWXWH ZLWK
&LW\ YV $DD $$$ JHQHUDO REOLJDWLRQ ERQG UDWLQJV DV UDWI
UHVSHFWLYHO\ RU RWKHU UDWLQJ DJHQFLHYV $FFRUGLQJO\ WK
DOO RXWVWDQGLQJ GHEW LVVXHV DV ZHOO DV WUHQGYV LQ NH\ F
ILQDQFLDO GDWD LQFOXGLQJ D SHULRGLF UHYLHZ RI LPSRUWDQ
LQGLFDWRUYV 7KH &LW\ ZLOO PDNH DOO GHEW VHUYLFH SD\PHQ\
PDQQHU 7KH &LW\ ZLOO IXOO\ FRPSO\ ZLWK DOO -56 DUELWUDJH
WKH ERQGYV SRVW LVVXDQFH FRPSOLDQFH UHJXODWLRQV -Q WI
VWDWHPHQWY RU RWKHU ERQG UHODWHG GRFXPHQWY WKH &LW\
FRPSOHWH GLVFORVXUH RI LWV ILQDQFLDO DQG OHJDO FRQGLWL

7KH &LW\ V SUDFWLFH LV WR DOVR DGKHUH WR WKH IROORZLQJ J

6WDWH ODZ OLPLWV JHQHUDO REOLJDWLRQ ERQGHG GHEW
SXUSRVHV WR SHUFHQW Rl WKH DGMXVWHG IDLU PDUNHW
WD[DEOH SURSHUW\

6WDWH ODZ DOVR OLPLWV JHQHUDO REOLJDWLRQ ERQGHG
DQG OLJKWLQJ SXUSRVHV WR SHUFHQW RI WKH DGMXVWH
WKH SURSHUW\ SOXV DQ\ XQXVHG SRUWLRQ RI WKH DPRXQ
JHQHUDO SXUSRVHYV

7KH &LW\ FRPELQHV D SD\ DV \RX JR VWUDWHJI\ ZLWK ORQJ
NHHS WKH GHEW EXUGHQ VXIILFLHQWO\ ORZ WR PHULW WK
REOLJDWLRQ ERQG UDWLQJY DQG WR SURYLGH VXIILFLHQW
LQ DQ HPHUJHQF\

7KH &LW\ OLPLWV GHEW WR SURMHFWY WKDW FDQQRW EH |
VLQJOH \HDU DQG WR WHUPV WKDW DUH FRQVLVWHQW ZLW
SURMHFW EHLQJ XQGHUWDNHQ

7KH &LW\ VHHNV WKH OHDVW FRVWO\ ILQDQFLQJ DYDLODEC
DUH UHYLHZHG FHQWUDOO\ E\ WKH &LW\ 7UHDVXUHU ZKR O
WR FRPELQH LVVXHV RU IRU DOWHUQDWLYH PHWKRGV WKD
SRVVLEOH LQWHUHVW UDWHY DQG RWKHU ERUURZLQJ FRV\
7KH &LW\ ZLOO FRQWLQXDOO\ DQDO\]H ZKHWKHU LW ZRXOG
UHIXQG ERQG LVVXHV EDVHG RQ PDUNHW DQG EXGJHWDU\
7KH &LW\ ZLOO LVVXH 7D[ DQG 5HYHQXH $QWLFLSDWLRQ 1F
SXUSRVH RI PHHWLQJ VKRUW WHUP FDVK IORZ OLTXLGLW\ ¢
H[HPSW WKH QRWHV IURP DUELWUDJH UHEDWH WKH VL]LQ.
WLPLQJ RI FDVK IORZV ZLOO PHHW WKH VDIH KDUERU SUR
7D[ &RGH

7KH &LW\ ZLOO LQYHVW ERQG DQG QRWH SURFHHGV DV ZH(
SOHGJHG RU GHGLFDWHG WR WKH SD\PHQW RI GHEW VHUYL
QRWHV HLWKHU LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKH
RU LI VLOHQW RU OHVV UHVWULFWLYH WKHQ DFFRUGLQJ V

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

/HIDO

RI WKH 8WDK 6WDWH ORQH\ ODQDJHPHQW $FW DQG 5XOHV F
ODQDJHPHQW &RXQFLO
7KH &LW\ ZLOO PDLQWDLQ RXWVWDQGLQJ GHEW DW D OHYt
HTXDO WR RU JUHDWHU WKDQ Rl WKH PD[LPXP DQQXDO
7KH &LW\ FXUUHQWO\ KDV RI RXWVWDQGLQJ JHQH
GHEW 7KLV LV ZHOO EHORZ WKH SHUFHQW RI IDLU PDUN
OLPLWV ZKLFK SODFHV WKH &LW\ V JHQHUDO REOLJDWLRQ
7KH &LW\ FXUUHQWO\ GRHV QRW XVH JHQHUDO
IRU ZDWHU VHZHU RU OLJKWLQJ SXUSRVHV +RZHYHU WK
IRU ZDWHU VHZHU DQG HOHFWULF SXUSRVHV EXW LI LW L\
REOLJDWLRQ ERQGV PD\ EH LVVXHG LQ H[FHVV Rl IRU DQ

WHU VHZHU DQG
OLJKWLQJ

.HEW(HM”E6QHUDO3XUSRV%

7TRWDO

*HQHUDO 2EOLJDWLRQ
'"HEW /LPLW

IHVV 2XWVWDQGLQJ
*HQHUDO 2EOLJDWLRQ

%RQGV

/HIJDO 'HEW 0DUJLQ

)DLU PDUNHW YDOXH RI SURSHUW\

6RXUFH 8WDK 6WDWH 3URSHUW\ 7D[ 'LYLVLRQ

OD\RUTYV

6,1,),&$17 )8785( '(%7 3/$16 /HDVH 5HYHQXH
%RQGV 6DOHV DQG ([FLVH 7D[ 5HYHQXH %RQG
2EOLJDWLRQ %RQGYV

&EXUUHQWO\ WKH &LW\ KDV QR VKRUW WHUP SODQV WR LVVXH OF
DQG H[FLVH WD[ UHYHQXH ERQGYV

*HQHUDO 2EO8 WDSMHIFRQ@ O ERQG HOHFWLRQ KHOG RQ 1RYHPEHU

DXWKRUL]DWLRQ WR WKH &LW\ WR LVVXH XS WR PLOOLRQ LQ J
IXQG DOO RU D SRUWLRQ RI WKH FRVWYV RI LPSURYLQJ UHQRYDW
SDUNV WUDLOV RSHQ VSDFH DQG UHODWHG IDFLOLWLHY DQG Ul

KDV LVVXHG PLOOLRQ SDU DPRXQW RI ERQGV IURP VXFK DX
DQWLFLSDWHYV LVVXLQJ WKH VHFRQG WUDQFKH RI DSSUR[LPDWH(¢
PRQWKYV

SHFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

&LW\ DGPLQLVWUDWLRQ FRQWLQXRXVO\ HYDOXDWHV WKH &LW\ V
-PSURYHPHQW 3URJUDP DQG SURFHHGV RI OHDVH UHYHQXH ERQ
ZLOO EH FRQVLGHUHG DV RQH RI WKH VRXUFHV IRU IXQGLQJ WKH
LQIUDVWUXFWXUH

7KH &LW\ DQDO\]HV WKH SRWHQWLDO YDOXH RI UHIXQGLQJ ERQG
SHULRGY ZKHQ GHEW VHUYLFH VDYLQJVY FDQ EH UHDOL]JHG RU RQ

63(&,$/ $66(660(17 $5($ 639
7KH &LW\ KDV QR VKRUW WHUP SODQV WR LVVXH DVVHVVPHQW D

0$-25 352*5$06 $1' )8785(
"(%7 &216,'(5$7,216

3XEOLF 8WLOLVBIGLWIHEMD O %RQGV LQ WKH DPRXQW RI DSSUR[LP!
PLOOLRQ DUH H[SHFWHG WR EH LVVXHG RYHU WKH QH[W ILYH \HC
FDSLWDO LPSURYHPHQW SURJUDP $ PDMRU IRFXV RI WKH 'HSDU
UHKDELOLWDWLRQ DQG UHSODFHPHQW RI DJLQJ LQIUDVWUXFW XL
LPSURYHPHQWY WR WKUHH ZDWHU WUHDWPHQW SODQWYV SKDVH
ZDWHU FRQYH\DQFH OLQH WR H[SDQG VHUYLFH DQG SURYLGH UH
VHZHU DQG VWRUPZDWHU XWLOLW\ LQIUDVWUXFWXUH ZRUN QHFF
LPSURYHPHQW SURMHFWYV $Q\ $GGLWLRQDO %RQGV DUH VHFXU}
SHYHQXHYV

$LUSRUW7HHEWLW\ SODQV WR LVVXH DSSUR[LPDWHO\ PLOOLRC
JHQHUDO DLUSRUW UHYHQXH ERQGYVY LQ WKH IXWXUH WR FRPSOH'
UHFRQVWUXFWLRQ SURJUDP 7KH UHFRQVWUXFWLRQ SURJUDP L
FRPSOHWHG E\ 6XFK ERQGV ZLOO EH VHFXUHG E\ DQG SD\DE
WKH &LW\ V DLUSRUW VA\VWHP DQG QRW 1HW 5HYHQXHYV

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

"(%7 6758&785(

6DOW /DNH &LW\ 2XWVWDQGLQJ 'HEW —VVXHV
&5% ERQG LQIRUPDWLRQ KDV EHHQ H[FOXGHG IURP WKLV OLVW
DV RI -XQH
$PRXQW RI )LQDO 3ULQFLSDO
2ULJLQDO -VVEBWXULW\ 'DWRXWVWDQGLQJ

“(1(5%/ 2%/-*$7-21 (%7
6HULHV % 3XEOLF 6DIHW\ )DFLOLWLHV
6HULHV $ 5HIXQG % 6SRUWV &RPSOH]

6HULHV % 5HIXQG 3RUWLRQ RI $
6HULHV BWUHHWY 5HIXQG 6HULHV $
6HULHV BWUHHWYV
BHULHV BWUHHWYV
BHULHV BWUHHWYV
BHULHV 3DUNV 7UDLOV 2SHQ 6SDFH
727%/

38%/-& 87-/-7-(6 5(9(18( %21'6
BHULHV 7D[DEOH
BHULHV 5HYHQXH %RQGV
BHULHV 5HYHQXH %RQGV
6HULHV ~PSURYHPHQW DQG 5HIXQGLQJ %RQGV
6HULHV 3XEOLF 8WLOLWLHV 5HYHQXH DQG 5HIXQGLQJ
6HULHV 5HYHQXH %RQGV
6HULHV % —-PSURYHPHQW %RQGV :-)-$ ORDQ 5HYHQXH %RQGV
6HULHV 5HYHQXH %RQGV
BHULHV ~PSURYHPHQW %RQGV
BHULHV 5HYHQXH %RQGV
727%/

6$/(6 $1' (;&-6( 7$; 5(9(18( %21'6
BHULHV % &-3 3URMHFWYV

6HULHV $ 5HIXQG $

6HULHV $ 5HIXQG $

6HULHYV % S5HIXQG $ )HGHUDOO\ 7D[DEOH
6HULHYV 5HIXQG % /%$ $ $
6HULHYV $ 5HIXQGLQJ $

6HULHYV %

6HULHYV & )HGHUDOO\ 7D[DEOH

7278/

12&$] %8—/'—1* $87+25-7< /($6( 5(9(18( %21'6
BHULHYV $ )LUH 6WDWLRQ
BHULHYV $ )LUH 6BWDWLRQ
72781

$-53257 5(9(18( %21'6
BHULHV $
BHULHV %
BHULHV $
BHULHV %
6HULHV $
6HULHV %
BHULHV
7278/

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

) < 5HYHQXH

7KLV VHFWLRQ LQFOXGHV D JHQHUDO GLVFXVVLRQ RI 6DOW /DNH
VRXUFHV 7KH &LW\ KDV HLJKW PDMRU IXQGV *HQHUDO )XQG *R
:DWHU )XQG 6HZHU )XQG 6WRUP :DWHU )XQG 6WUHHW /LIKWLQJ
DQG WKH 5HGHYHORSPHQW $JHQF\ 5'$ )XQG 7KHVH IXQGV DQG
VRXUFHV DUH GLVFXVVHG EHORZ

5(9(18( 32/,&,(6
7KH &LW\ SURMHFWY LWV DQQXDO UHYHQXH WKURXJK DQDO\V
LWV EXGJHW XVLQJ FRQVHUYDWLYH HVWLPDWHY DQG ORQJ W
7KH &LW\ PLQLPL]HV XVLQJ RQH WLPH UHYHQXH WR IXQG SUR
RQJRLQJ FRVWYV
2QFH WD[HV DQG IHHV DUH DVVHVVHG WKH &LW\ DJJUHVVLY F
GXH
7KH &LW\ SXUVXHV DEDWHPHQW SURJUDPV DQG RWKHU ZD\V \
WD[HV DQG IHHV RQ WKRVH OHDVW DEOH WR SD\
7R WKH H[WHQW WKDW WKH &LW\ V UHYHQXH EDVH LV LQVXIIL
VHUYLFHV WKH &LW\ ZLOO H[SORUH DOO SRWHQWLDO RSWLR
JRYHUQPHQW VHUYLFHV H[DPLQH WKH HIIHFW RI UHGXFLQJ V
VHUYLFHV DQG ILQDOO\ FRQVLGHU QHZ XVHU IHHV RU LQFUHl
6KRXOG WKHVH WKUHH DOWHUQDWLYHV IDLO WR RIIHU D VXL
LQFUHDVH WD[ UDWHV DV D ODVW UHVRUW
7KH &LW\ UHYLHZV WKH EXGJHW IRU WKRVH SURJUDPV WKDW
UHDVRQDEO\ IXQG 7KLV UHYLHZ UHVXOWYV LQ D SROLF\ WKDW
SHUFHQWDJH RI WKH FRVW WR EH RIIVHW E\ D IHH DQG HVWE
WKH SHUFHQWDJH :KHQ HVWDEOLVKLQJ WKHVH SURJUDPV V
IROORZLQJ
ODUNHW SULFLQJ
~QFUHDVHG FRVWV DVVRFLDWHG ZLWK UDWH FKDQJHV
7KH DELOLW\ Rl XVHUV WR SD\
7KH DELOLW\ Rl LQGLYLGXDOV WR PDNH FKRLFHV EHWZHH
DQG SD\LQJ WKH IHH RU QRW XVLQJ WKH VHUYLFH
H 2WKHU SROLF\ FRQVLGHUDWLRQV )RU H[DPSOH VHWWL(
VHUYH DV D GHWHUUHQW RU SULFLQJ IHHV WR HYHQ RXW
7KH &LW\ DGMXVWV XVHU IHH UDWHY DQQXDOO\ EDVHG RQ DC
HVWDEOLVKHG LQ SROLF\ VL[ DERYH 7KH &LW\ SXUVXHV IUH
RSSRVHG WR LQIUHTXHQW ODUJH LQFUHDVHV
7KH &LW\ FRQVLGHUV UHYHQXH LQLWLDWLYHY FRQVLVWHQW .
D J)LQGLQJ DOWHUQDWLYHV WKDW DGGUHVV VHUYLFH GHPD
ODUJH GD\WLPH SRSXODWLRQ
E J)LQGLQJ DOWHUQDWLYHV WKDW DOORFDWH DQ HTXLWDEC
WR WD[ H[HPSW LQVWLWXWLRQV

® T mo

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

F J)LQGLQJ DOWHUQDWLYHV WR IRUPXODV WKDW XVH UHVLG
GLVWULEXWH NH\ UHYHQXHV VXFK DV VDOHVY WD[ DQG JD\

G 3XUVXLQJ RSSRUWXQLWLHV IRU FLWL]HQ YROXQWHHULVP
SDUWQHUVKLSYV

)25(&$67,1* 0(7+2'2/2*<

6DOW /DNH &LW\ UHYHQXH IRUHFDVWY DUH FRPSLOHG XVLQJ KLV
DQG VLPXODWLRQ PRGHOV 7KHVH PRGHOV IRFXV SULPDULO\ RQ
WUHQGV EXW PRGLILFDWLRQY DUH PDGH EDVHG RQ VLPXODWLRC
HFRQRPLF DFWLYLWLHY DQG SURSRVHG LQLWLDWLYHV 7KH SURN
PRGHOV DUH EDVHG XSRQ DQWLFLSDWHG HFRQRPLF JURZWK DQ\
LQFUHDVHYVY DV ZHOO DV DQ\ QHZ LQLWLDWLYHV EHLQJ SURSRVH

7KH &LW\ KDV VHYHUDO ILQDQFLDO DQDO\VWY WKDW UHJXODUO\
FROOHFWLRQV DQG SURMHFWLRQV 3URMHFWLRQV DUH PRQLWRU
DUH PDGH WKURXJKRXW WKH \HDU 7KLV LQIRUPDWLRQ LV XVHG \
XSFRPLQJ \HDU V UHYHQXH

$V SDUW RI WKH &LW\ V PRGHOLQJ HIITRUWY \HDU WR GDWH FXPX
DUH PRQLWRUHG DQG FRPSDUHG WR SUHYLRXV \HDUV WR LGHQW
VWUHDPV WKDW PD\ LQGLFDWH DUHDV RI FRQFHUQ

*(1(5%/ )81’

7KH *HQHUDO )XQG LV WKH SULQFLSDO IXQG RI WKH &LW\ DQG LV
UHVRXUFHV WUDGLWLRQDOO\ DVVRFLDWHG ZLWK JRYHUQPHQWYV
DFFRXQWHG IRU LQ DQRWKHU IXQG 7KH *HQHUDO )XQG DFFRXQW
RI WKH &LW\ VXFK DV 3ROLFH )LUH 3XEOLF :RUNV 3DUNV DQG ¢
7TKHVH DFWLYLWLHY DUH IXQGHG WKURXJK WD[HV IHHV ILQHV D

7KH PDMRULW\ RI WKH &LW\ V *HQHUDO )XQG UHYHQXH FRPHV IUF
WD[HV SURSHUW\ WD[HYV DQG OLFHQVI
SHUPLWYV 7KHVH VRXUFHVY DUH LPSDFWHG E\ ORFDO I
HFRQRPLF WUHQGY DQG DFWLYLWLHYV ODMRU LQFUHDVHV RU GH
WKUHH WD[HV FDQ KDYH D VLIJQLILFDQW LPSDFW RQ &LW\ RSHUD'

6$/(6 79%;

6DOHYV WD[ UHYHQXH LV D SULQFLSDO VRXUFH RI 6DOW /DNH &LW
SURYLGLQJ RI WRWDO SURMHFWHG UHYHQXH LQ )< 6DOH"
SURMHFWHG WR LQFUHDVH LQ )< DV D UHVXOW RI KHDOWK\ U
LQFUHDVH LQ DFFRPPRGDWLRQV DQG IRRG VHUYLFHV VSHQGLQJ
IRUHFDVW XVLQJ WLPH VHULHYV DQG WUHQG DQDO\VLV LQ FRQMX!
VFHQDULRVY ZKLFK DQWLFLSDWH HFRQRPLF HYHQWYV WKDW PD\ LP

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

LOQFOXGHYVY FRPSDULQJ WKH 6WDWH RI 8WDK V SURMHFWLRQV ZLW
GHWHUPLQH LI WKH &LW\ V SURMHFWLRQVY DUH UHDVRQDEOH

3523(57< 7$:

SURSHUW\ WD[ UHYHQXH LV D VLIJQLILFDQW VRXUFH RI 6DOW /DN
UHYHQXH SURYLGLQJ RI WRWDO SURMHFWHG UHYHQXH LQ )<
UHYHQXH LV SURMHFWHG WR LQFUHDVH VOLJKWO\ LQ )<

6DOW /DNH &RXQW\ FDOFXODWHYVY WKH &HUWLILHG 7D[ 5DWH DQG
WD[LQJ HQWLW\ 6WDWH 7D[ &RGH UHTXLUHV WD[LQJ HQWLWLHYV '
WD[ UHYHQXH IRUHFDVW DV WKHLU RZQ XQOHVV WKH\ JR WKURXJ
SURFHVVY DQG UDLVH WKH UDWH DERYH WKH FHUWLILHG UDWH

/,&(16(6 $1' 3(50,76
/ILFHQVH DQG 3HUPLW UHYHQXH LV DQRWKHU PDMRU VRXUFH RI *
FRPSULVLQJ RI SURMHFWHG *HQHUDO )XQG UHYHQXH LQ )<
IRUHFDVW XVLQJ WLPH VHULHVY DQG WUHQG DQDO\VLYVY DV ZHOO
FRQVWUXFWLRQ UHSUHVHQWDWLYHYV ILFHQVH UHYHQXH LQFOXCG
VXFK DV DLUSRUW SDUNLQJ DQG WUDQVLHQW URRP WD[HV WKDW
RYHU WKH SUHYLRXV \HDU SHUPLW UHYHQXH LV H[SHFWHG WR C
WKH VORZ WUHQG RI FRQVWUXFWLRQ DFWLYLW\ LQ WKH &LW\

27+(5 *(1(5%/ )81" 5(9(18(

7KH UHPDLQLQJ *HQHUDO )XQG UHYHQXHV PDNH XS RI WKH WR
FRPSULVHG RI WKH IROORZLQJ

D J)UDQFKLVH 7D[HV

- QWHUJRYHUQPHQWDO 5HYHQXH

&KDUJHV )HHV DQG 5HQWDOV

JLQHV

3DUNLQJ OHWHU &ROOHEWLRQV

- QWHUHVW -QFRPH

OLVFHOODQHRXV 5HYHQXH 7UDQVIHUV DQG —-QWHUIXQG 5HLP

«—T@emMmmMm

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

7KH IROORZLQJ WDEOH VXPPDUL]J]HV WRWDO *HQHUDO )XQG 5HYHQXH E\ PDMRU

*(1(5$/ )81' 5(9(18( 6800$5<

$FWXDO $FWXDO $FWXDP $FWXDP %XGIJHW %XGIJHW %XGJIHW
e )< e )< )< )< s
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OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

*2/) (17(535,6( )81"
7KH *ROI (QWHUSULVH )XQG DFFRXQWV IRU WKH RSHUDWLRQV DW

ORFDWLRQV %RQQHYLOOH )RUHVW 'DOH *OHQGDOH ORXQWDLQ
SRVH 3DUN

7KH &LW\ V JROI FRXUVHV DUH RSHUDWHG DV DQ HQWHUSULVH IX
FROOHFWHG DW WKH JROI FRXUVH WKURXJK XVHU IHHV VXSSRUW
PDLQWHQDQFH H[SHQVHV FDSLWDO LPSURYHPHQW FRVWV DQG I
FRXUVHV PD\ LQFXU

S5HYHQXH LQ WKLV IXQG LV JHQHUDWHG E\ XVHU IHHV LQFOXGLQ
FDUW UHQWDO IHHVY UDQJH EDOO IHHV PHUFKDQGLVH SXUFKDVFE
UHQWDO IHHV HWF 5HYHQXH LV SURMHFWHG EDVHG RQ KLVWRL
WUHQGY LQ WKH ORFDO PDUNHW DUHD

7KH )< *ROI )XQG EXGJHW IRU UHYHQXH DQG H[SHQVH IROOR:
KLVWRULFDO DYHUDJHY DQG UHFHQW GHPDQG IRU JROI URXQGYV
DGGLWLRQ VWUDWHJILF SULFH LQFUHDVHY DUH EHLQJ LPSOHPHQG
RQ UHYHQXHV IRU )< 'ULYLQJ 5DQJH UHYHQXH LQFUHDVHYV 7
UDQJH EXLOGLQJ IRU ZLQWHU XVH DW *OHQGDOH

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

*2/) )81' 5(9(18( 6800$5<

$FWXDO $FWXDO $FWXDO $FWXDO %XGIJHWAXGIHW RHXGIHW )<
)< )< )< )< )<

*ROIlI 5SHYHQXH
*UHHQ )HHV

*ROIlI &DU 5HQWDO
'ULYLQJ 5DQJH )HHV

5HWDLO OHUFKDQGLVH 6DOHYV
&-3 )HH RQ URXQGV SDVVHYV

OLVFHOODQHRXYV

7RWDO *ROI )XQG

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

5()86( (17(535,6( )81

7KH 5HIXVH (QWHUSULVH )XQG &0ODVV FRQVLVWYVY RI WZR IXQGV
2SHUDWLRQV )XQG
(QYLURQPHQWDO (QHUJ\ )XQG

5HYHQXH IRU WKH 2SHUDWLRQV )XQG FRPHV IURP UHIXVH FROOH
UHLPEXUVHPHQWY DQG PLVFHOODQHRXV UHYHQXH &LW\ KRXVHE¥
VHUYLFHVY LQFOXGH PRVW VLQJOH IDPLO\ GXSOH[ DQG WULSOH]
UHIXVH FROOHFWLRQ IHHV EDVHG RQ WKH VL]H RI WKHLU UHIXVH
FDOFXODWHG WR UHFRYHU WKH IXQG V RSHUDWLRQDO FRVWV ZK
VRXUFHV RI UHYHQXH GHVFULEHG DERYH 7KH 2SHUDWLRQV )XQG
EDVHG RQ NQRZQ IDFWRUV VXFK DV WKH QXPEHU RI UHIXVH FDQV
VFKHGXOHG HYHQWYV VXFK DV HTXLSPHQW UHSODFHPHQW DQG FK
DJUHHPHQWYV

9ROXQWDU\ UHVLGHQWLDO FXUEVLGH JODVV UHF\FOLQJ VHUYLFH
FROWLQXHV WR EH RITHUHG 7KRVH XVLQJ WKLV VHUYLFH DUH FK
PRQWKO\ IHH

SHYHQXH IRU WKH (QYLURQPHQWDO (QHUJ\ ( ( )XQG FRPHV IUR
GLVWULEXWLRQ IURP WKH /DQGILOO 6DOW /DNH 9DOOH\ 6ROLG

6/96:0) D WUDQVIHU IURP WKH *HQHUDO )XQG DQG PLVFHOODQF
RQJRLQJ LQLWLDWLYHY DQG RSHUDWLRQDO H[SHQVHV DUH DOVR

EDODQFH

%HILQQLQJ LQ )< WKH ( ( 'LYLVLRQ EHJDQ UHFHLYLQJ UHYF
*HQHUDO )XQG -W LV DQWLFLSDWHG WKH ( ( ZLOO EH LQFRUSRL
LQ )<

—~Q SULRU \HDUV ( ( )XQG SURMHFWYV KDYH EHHQ IXQGHG E\ RQH

WKH ODQGILOO $ GLVWULEXWLRQ RI ZDV SXW LQWR WKH
DQG IXQGHG SURMHFWY RQ DLU TXDOLW\ HQHUJ\ HIILFLHQF\ VX
SURMHFWY -Q )< Rl ODQGILOO GLVWULEXWLRQ IXQ
IURP WKH :DVWH 5HF\FOLQJ 2SHUDWLRQV 'LYLVLRQ WR WKH ( (
IXQG SURMHFWY -Q )< DOQRWKHU RQH WLPH ODQGILOO GLV
ZDV UHFHLYHG 1R RWKHU RQH WLPH IXQGLQJ GLVWULEXWLRQV |
H[SHFWHG

S5HYHQXHV IURP UHF\FOLQJ SURFHHGYV KDYH EHHQ DQRWKHU VRX!
SDVW IRU WKLV IXQG 5HF\FOLQJ SURFHHGY KDYH QRW EHHQ EXG
GXH WR WKH YRODWLOLW\ RI JOREDO UHF\FOLQJ PDUNHWYV

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

S5HIXVH )XQG 5HYHQXH 6XPPDU\

$FWXDO $FWXDO $FWXDO $FWXDO %XGJIJHW %XGIHW %XGJIHW
)< )< )< )< )< )< )<

5HIXVH 5HYHQXH

/IDQGILOO 6/96:0)
'LYLGHQGYV

5HIXVH &ROOHFWLRQ )HHV

-QWHUIXQG SHLPE
OLVF

7RWDO 5HIXVH )XQG

OD\RUTY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

:$7(5 87,/,7< )81"

7KH :DWHU 8WLOLW\ )XQG RSHUDWHY DV DQ HQWHUSULVH IXQG
WR SURYLGH WUHDWHG ZDWHU WR FXUUHQW FLW\ UHVLGHQWV P
LQIUDVWUXFWXUH DQG WR HQJDJH LQ FRQVHUYDWLRQ DFWLYLW
VXSSO\ IRU IXWXUH JHQHUDWLRQV 7KH VHUYLFH DUHD RI WKH [X
VTXDUH PLOHV DQG LQFOXGHYVY PRUH WKDQ UHVLGHQWYVY 7Kl
WKH JHRJUDSKLF DUHD ZLWKLQ WKH 6DOW /DNH &LW\ ERXQGDULF
RI WKH 6DOW /DNH 9DOOH\ RXWVLGH 6DOW /DNH &LW\ ERXQGDUL
WKH FLWLHV RI OLOOFUHHN +ROODGD\ &RWWRQZRRG +HLJKWYV
OLGYDOH 7KH :DWHU 8WLOLW\ DOVR KDV MXULVGLFWLRQDO UHV:

VTXDUH PLOHV RI VRXUFH ZDWHU DUHD LQ WKH KHDGZDWHUYV
ORXQWDLQV 7KH :DWHU 8WLOLW\ SURYLGHY DGPLQLVWUDWLYH X
6HZHU 8wLOLW\ WKH 6WRUPZDWHU 8WLOLW\ WKH 6WUHHW /LJKYV
DQG WKH +LYH 3URJUDP

5HYHQXHY DUH IRUHFDVW E\ DQWLFLSDWLQJ WKH QHFHVVDU\ ELC
JHQHUDWH HQRXJK UHYHQXH WR IXQG WKH RSHUDWLRQV RI WKH
VWXGLHY DUH FRQGXFWHG HYHU\ VHYHUDO \HDUV WR JDWKHU SX
UDWHYVY LQ DFFRUGDQFH ZLWK LQGXVWU\ VWDQGDUGY DQG FRPPX

UHYHQXHY UHIOHFW WKH LPSOHPHQWDWLRQ RI D UHFHQWO
&KDQIJHV WR WKH PLQLPXP FKDUJH DQG WKH LQFOLQLQJ EORFN L
LQ WKH UHYHQXH SURMHFWLRQV

S5HYHQXH UHFHLYHG IURP PHWHUHG ZDWHU XVDJH LV WKH :DWHU

RI RSHUDWLQJ UHYHQXH 2ZWKHU UHYHQXH FDWHJRULHV LQFC
PLVFHOODQHRXVY UHYHQXH LPSDFW IHHV DQG LQWHU IXQG UHLP

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

:$7(5 )81' 5(9(18( 6800%$5<

$FWXDO $FWXDO $FWXDO $FWXDO %XGIJHW %XGIJHW %XGJIHW
)< )< )< )< )< )< )<

:DWHU 5HYHQXH

:DWHU 6DOHYV DQG
6HUYLFH

~QWHUHVW —-QFRPH

3HUPLWV )LQHYV
2WKHU

—QWHUIXQG %LOOLQJ
6HUYLFHV

7TRWDO :DWHU )XQG

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

6(:(5 87,/,7< )81

7KH 6HZHU 8WLOLW\ )XQG RSHUDWHY DV DQ HQWHUSULVH IXQG
WR PDQDJH WKH FROOHFWLRQ DQG WUHDWPHQW RI ZDVWHZDWH_L
FRUSRUDWH ERXQGDULHV 7KH 6HZHU 8WLOLW\ LV LQFUHDVLQJ F
VHUYLFH RI WKH VHZHU FROOHFWLRQ V\VWHP WR PHHW JURZWK |
QHZ 6WDWH &RUUHFWLRQDO )DFLOLW\ WKH $LUSRUW H[SDQVLRQ
DQWLFLSDWHG LQ WKH 1RUWKZHVW 4XDGUDQW RI 6DOW /DNH &LV
WKH &LW\V VHZHU FROOHFWLRQ DQG VHZHU WUHDWPHQW LQIUD'
PLOHV RI SLSHOLQH VHYHUDO SXPS VWDWLRQV DQG D ZDWHU U
UHFODPDWLRQ IDFLOLW\ LV EHLQJ UHEXLOW WR PHHW HQYLURQP
FRQVWUXFWLRQ LV RFFXUULQJ LQ SKDVHV WR PHHW WKH UHJXOC

7KH ILUVW SKDVH RI FRQVWUXFWLRQ EHJDQ LQ )< DQG DGGL
GHVLJQ ZRUN IRU IXWXUH SKDVHV LV RQJRLQJ ZLWK DQWLFLSDW
)<

5HYHQXHY DUH IRUHFDVW E\ DQWLFLSDWLQJ WKH QHFHVVDU\ ELC
JHQHUDWH HQRXJK UHYHQXH WR IXQG WKH RSHUDWLRQV RI WKH
VWXGLHY DUH PDGH HYHU\ VHYHUDO \HDUV WR JDWKHU SXEOLF L
LQ DFFRUGDQFH ZLWK LQGXVWU\ VWDQGDUGY DQG FRPPXQLW\ YI

UHYHQXHY UHIOHFW WKH LPSOHPHQWDWLRQ WKH RI D UHFH
VWXG\ DQG LQFOXGHYV D QHZ VHZHU UDWH VWUXFWXUH 7KH KLV
FXVWRPHU FODVYV ZLOO EH UHSODFHG E\ D PLQLPXP PRQWKO\ F
VHZHU IORZ FRPSRQHQW &XVWRPHUV ZLWK GLVFKDUJH SHUPLW
EH DVVHVVHG FKDUJHV IRU VSHFLILF SROOXWDQWYV

-Q )< WKH PDLQ VRXUFH RI RSHUDWLQJ UHYHQXH IRU WKH V

FKDUJHV IRU VHZHU VHUYLFHV 2ZWKHU UHYHQXH FDWHJRULH
LQFRPH VXUYH\ SHUPLWV DQG PLVFHOODQHRXV UHYHQXH

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

6(:(5 )81' 5(9(18( 6800$5<

$FWXDO $FWXDO $FWXDO $FWXDO %XGIJHW %XGIHW %XGJIHW
)< )< )< )< )< )< )<

6HZHU 5HYHQXH
6HZHU 6HUYLFHYV

~QWHUHVW —-QFRPH

3HUPLWV )LQHYV
DQG 2WKHU

7TRWDO 6HZHU )XQG

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

67250 :$7(5 87,/,7< )81"

7KH 6WRUPZDWHU 8WLOLW\ RSHUDWHY DV DQ HQWHUSULVH IXQG
DQG VWRUPZDWHU DQG WR PDLQWDLQ WKH TXDOLW\ RI VWRUPZD
/IDNH &LW\ ERXQGDULHV -W LV DOVR UHVSRQVLEOH IRU PLWLJDW
VWRUPZDWHU UXQRII 7KH 6WRUPZDWHU 8WLOLW\ RSHUDWHYV VW]
LQIUDVWUXFWXUH VA\VWHP ZKLFK LQFOXGHYV PLOHV RI GUDLQD
VWDWLRQV

S5HYHQXHV DUH IRUHFDVW E\ DOQWLFLSDWLQJ WKH QHFHVVDU\ IHH
HQRXJK UHYHQXH WR IXQG WKH RSHUDWLRQV RI WKH XWLOLW\
FXVWRPHUV IRU WKHVH VHUYLFHY EDVHG RQ XQLWYV FDOFXODWH!
XQLWYV (58 RU ~ DFUH GHWHUPLQHG E\ DUHD RI WKH FXVWRPHU
LPSHUYLRXV 7KH )< EXGIJHW LQFOXGHYV IHHV GHWHUPLQHG
FRPSOHWHG UDWH VWXG\ 7KH QHZ UDWH LV DSSUR[LPDWHO\ f
UHVLGHQWLDO (58 SHU PRQWK

S5HYHQXHV UHFHLYHG IURP VWRUPZDWHU IHHY DUH WKH 8WLOLW\

RSHUDWLQJ UHYHQXH 2ZWKHU UHYHQXH FDWHJRULHV LQFOXC
DQG PLVFHOODQHRXYVY UHYHQXH

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

67250 :$7(5 )81' 5(9(18( 6800$5<

$FWXDO $FWXDO $FWXDO $FWXDO %XGIHW %XGJIHW %XGIHW
)< ) < ) < ) < ) < )< ) <
6WRUP :DWHU 5HYHQXH
6WRUP :DWHU 6HUYLFHV
~QWHUHVW —QFRPH
3HUPLWV )LQHV  2WKHU

7TRWDO 6WRUP :DWHU )XQG

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

675((7 /,*+7,1* )81"

7KH 6WUHHW /LIJKWLQJ 8WLOLW\ RSHUDWHY DV DQ HQWHUSULVH
&LW\N YV VWUHHW OLJKWLQJ LQIUDVWUXFWXUH IDFLOLWDWLQJ VDI
QLJKW 6WUHHWOLJKWY DUH SURYLGHG DW HDFK LOQWHUVHFWLRC
RQ PLG EORFNV 6/&'38 SURYLGHY EDVH OHYHO VWUHHW OLJKWLC
EDVLV DQG HQKDQFHG VWUHHW OLJKWLQJ VHUYLFHV IRU GHFRUL
UHVLGHQWLDO QHLJKERUKRRGVY DQG WR RQH FRPPHUFLDO DUHD
WR KLJK HIILFLHQF\ OLJKWLQJ UHPDLQV D KLJK SULRULW\ RI WKL

5HYHQXHY DUH IRUHFDVW E\ DQWLFLSDWLQJ WKH QHFHVVDU\ IHH
HOQORXJK UHYHQXH WR IXQG WKH XWLOLWLHYVY RSHUDWLRQV 6WUH|
XQLWY FDOFXODWHG DV DQ HTXLYDOHQW UHVLGHQWLDO XQLW (
IURQW IRRWDJH RI D SURSHUW\ 7KH EDVH OLJKWLQJ UDWHV ZHU

SHU PRQWK SHU (58 7KH DYHUDJH 6DOW /DNH &LW\ UHVLGHQ
FRPPHUFLDO LQVWLWXWLRQDO DQG LQGXVWULDO SURSHUWLHYV
HVWDEOLVKHG LQ IRU HDFK HQKDQFHG OLJKWLQJ VHUYLFH DL
SURSRVHG LQ WKH )< EXGIJHW LQFOXGH D UDWH LQFUHDVH
HTXLYDOHQW UHVLGHQWLDO (58 SHU PRQWK IRU WKH EDVH IHH

S5HYHQXH UHFHLYHG IURP VWUHHW OLJKWLQJ IHHVY DUH WKH 8WL(

UHYHQXH 2ZWKHU UHYHQXH FDWHJRULHYVY LQFOXGH LQWHUHV)
PLVFHOODQHRXV UHYHQXH

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

675((7 /-*+7-1* )81' 5(9(18( 6800$5<

$FWXDO $FWXDO $FWXDO $FWXDO %XGIJHW %XGIJHW %XGJHW
) < )< ) < )< ) < )< ) <

BWUHHW /LIKWLQJ 6HUYLFHV
~QWHUHVW —QFRPH
2WKHU

7TRWDO 6WUHHW /LIJKWLQJ )XQG

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

$,53257 (17(535,6( )81

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWY PDQDJHV 6DOW /
$LUSRUW 6/&-% 7RRHOH 9DOOH\ $LUSRUW DQG 6RXWK 9DOOH\ !

6DOW /DNH &LW\ —-QWHUQDWLRQDO $LUSRUW WKH $LUSRUW VHU
FRQVLVWY RI WKUHH DLU FDUULHU UXQzD\V DQG D JHQHUDO DYL
DV D ODUJH KXE DLUSRUW 7KH $LUSRUW V H[WHQVLYH URXWH Ql
SDVVHQJHUV LQ )< 7KH $LUSRUW SURYLGHV GDLO\ GHSD

QRQ VWRS GHVWLQDWLRQV 7KH 1HZ 6/& FRPSOHWHG WKH ILUV
WKH QHZ DLUSRUW ZLWK WKH RSHQLQJ RI DGGLWLRQDO JDWHYV

2FWREHU RI DV ZHOO DV WKH RSHQLQJ RI WKH PXFK DQWLFLS
ILQDO JDWHV RI SKDVH ——-—- DQG WKH ILUVW JDWHV RI SKDVH -
HDVW LQ 2FWREHU RI ZLWK WKH UHPDLQLQJ JDWHV RI SKD

FRPSOHWLRQ RI WKH 1HZ 6/& SODQQHG E\ 2FWREHU RI

7RRHOH 9DOOH\ $LUSRUW LV D JHQHUDO DYLDWLRQ UHOLHYHU D!
UXQzD\ DQG VXSSRUW VHUYLFHY DUH RQ GHPDQG RQO\ 6RXWK ¢
LV DOVR D JHQHUDO DYLDWLRQ UHOLHYHU DLUSRUW -W DOVR KI
D 8WDK 1DWLRQDO *XDUG PLOLWDU\ KHOLFRSWHU XQLW

7KH '"HSDUWPHQW RI $LUSRUWV LV DQ HQWHUSULVH IXQG -W LV
WD[HV JHQHUDO IXQGV Rl ORFDO JRYHUQPHQWYVY RU VSHFLDO Gl
UHTXLUHPHQWYV IRU )< DUH PHW IURP QRQ DHURQDXWLEDO
IDFLOLW\ FKDUJHV FXVWRPHU IDFLOLW\ FKDUJHV JHQHUDO DLU:
JHGHUDO $YLDWLRQ $GPLQLVWUDWLRQ JUDQWY XQGHU WKH $LUS
DQG 6WDWH JUDQWV

ODMRU 6RXUFHV RI $LUSRUW )XQG 5HYHQXH

S5HYHQXHV DUH IRUHFDVW E\ UHYLHZLQJ DQG DQDO\]LQJ OHDVH C
SURMHFWYVY &3- DGMXVWPHQWY DQG SDVVHQJHU OHYHOV 7KH )<
PLQLPDO JURZWK LQ HQSODQHPHQWY GXH WR HFRQRPLF XQFHUW
H[SHQVHV FRQWLQXH WR JURZ DV DGGLWLRQDO JDWHV IDFLOLW

QRQ DHURQDXWLFDO UHYHQXHV IRU )< DUH SURMHFWHG WR
FRPSDUHG WR WKH )< EXGJIHW
$ PDMRU VRXUFH RI UHYHQXH LV JHQHUDWHG E\ WKH DLUOLQ

FRVW Rl VHUYLFH EDVLV IRU WKH VHUYLFHVY WKH\ UHFHLYH 5D\
GLUHFW RSHUDWLQJ FRVW FRVW RI FDSLWDO DQG DPRUWL]DWL
IRUPXOD XVHG IRU WKLV VA\VWHP LV FRQVLGHUHG D K\EULG VWU X
LQGXVWU\ DQG LV EDVHG RQ WKH WHQ \HDU DLUOLQH XVH DJUHH
HITHFWLYH RQ -XO\ -Q DGGLWLRQ WKH QHZ $8% ZLOO SURY
WKH WHUPLQDO FRVW FHQWHU WR KHOS SD\ IRU FRQVWUXFWLRQ
'HOWD 6RXWKZHVW DQG $ODVND KDYH VLIQHG DQ HIWHQVLRQ W
DOO RWKHU FDUULHUVY KDYH VLIJQHG DJUHHPHQWYV WKURXJK -XQF

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

SURYLGHYV SHU HQSODQHG SDVVHQJHU UHYHQXH VKDULQJ Q!
QHW UHPDLQLQJ UHYHQXH DQG LV FUHGLWHG WR WKH DLU FDUU
SDVVHQJHUY DUH SURMHFWHG WR LQFUHDVH E\ WR PLOO
RYHU WKH )< IRUHFDVW RI PLOOLRQ HQSODQHPHQWYV

7KH VHFRQG PDMRU VRXUFH RI UHYHQXH LV JHQHUDWHG IURI
FROQFHVVLRQV 7KLV LQFOXGHYV UHYHQXH IURP IRRG DQG UHWDLGC
FDU UHQWDO DQG SDUNLQJ IHHV )RU )< UHWDLO FRQFHVVI

UHQWDO FDUV DQG SDUNLQJ DUH DOO SURMHFWHG WR LQFUHDYV
SDVVHQJHUYV DV ZHOO DV DQ LQFUHDVH LQ WKH RYHUDOO DPRXQ
WUDYHOLQJ WKURXJK WKH $LUSRUW 5HPDLQLQJ UHYHQXHV DUH
UHFRYHU\ RI JURXQG WUDQVSRUWDWLRQ FRVWY OHDVH FRQWUD
DQG KDQJDUV 7KH $LUSRUW DOVR UHFHLYHV D SRUWLRQ RI WKt

-Q )< WKH $LUSRUW EHJDQ FROOHFWLQJ FXVWRPHU IDFLOL
QHZ UHQWDO FDU IDFLOLW\ 7KHVH FKDUJHV LQFUHDVHG IURP
UHPDLQ DW IRU )< 7TKH FXVWRPHU IDFLOLW\ FKDUJHV ZHL

ILQDQFLDO UHTXLUHPHQWY QHHGHG WR EXLOG WKH UHQWDO FDL
IDFLOLWLHYVY SOXV WKH SRUWLRQ RI WKH JDUDJH UHODWHG WR LU
UHQWDO FDU FDSLWDO LPSURYHPHQW SURMHFWYV 7KH $LUSRUW

IRUDOO WKH FRQVWUXFWLRQ FRVWY DVVRFLDWHG ZLWK W
DERYH DQG ZLOO FRQWLQXH WR FROOHFW &)& V IRU IXWXUH UHQ

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5
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6$/7 /$.( &—-7< '(3$570(17 2) $-532576

23(5$7-1* 5(9(18( &203%$5-621

$SFWXDO )<$FWXDO )<$FWXDO )<$FWXDO )<%XGIJHW )<%BXGIJHW )< %BXGIJHW )<
) < )<
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&5% )81

7KH SULPDU\ UHYHQXH VRXUFH IRU WKH &5%$ V UHGHYHORSPHQW
7D[ LQFUHPHQW LV WKH LQFUHDVH RU LQFUHPHQW LQ WKH SU
ZLWKLQ D SURMHFW DUHD RYHU DQG DERYH WKH EDVHOLQH YDO?
LQ SObFH bW WKH WLPH D SURMHFW DUHD ZDV HVWDEOLVKHG 3l
DUHD LV UHYLWDOL]HG WKURXJK LQYHVWPHQW WKHUHE\ FUHDW
&5% SURMHFW DUHD LV HYWDEOLVKHG WKH &5%$ DQG WKH SDUWL|
LQWR DJUHHPHQWY WKDW GHWHUPLQH WKH DPRXQW RI WD[ LQFU
IORZ WR WKH WD[LQJ HQWLWLHYVY DQG WKH SRUWLRQ WKDW ZLOO
WKH SURMHFW DUHD IRU D GHILQHG SHULRG RI WLPH 7KH SDUWL
FRQWLQXH WR UHFHLYH WKH EDVHOLQH SURSHUW\ WD[ GXULQJ W

7KH HYWDEOLVKPHQW RI D SURMHFW DUHD DQG WKH FROOHFWLR
EH DSSURYHG E\ WKH &5% %RDUG RI 'LUHFWRUV DQG DQ\ SDUWLF
HQWLWLHY HJ 6DOW /DNH &LW\ 6DOW /DNH &RXQW\ 6DOW /DN
:DWHU 'LVWULFW &HQWUDO 8WDK :DWHU 3URMHFW 6DOW /DNH O
/[DNH &LW\ /LEUDU\ 1RW DOO WD[LQJ HQWLWLHY SDUWLFLSDWH |

3HU 8WDK 6WDWH 6WDWXWH WD[ LQFUHPHQW SURFHHGVY PXVW E
DUHD ZKHUH WKH\ RULJLQDWHG RU EH IRXQG E\ WKH &5% %RDUG
LPSDFW WKDW SURMHFW DUHD

-Q DGGLWLRQ WR WD[ LQFUHPHQW UHYHQXHV IURP LWV YDULRXYV
KDV WKH IROORZLQJ UHYHQXH VRXUFHV

~QWHUHVW -QFRPH 7KH &5% UHFHLYHV LQWHUHVW RQ FDVK
BURSHUW\ /HDVH -QFRPH 7KH &5% UHFHLYHV OHDVH UHYHQ:
RZQHG SURSHUWLHV LQFOXGLQJ SDUNLQJ JDUDJHV LQ WKH
'LVWULFW 3URMHFW $UHD

&5%$ /RDQ —~ QWHUHVW —-QFRPH 7KH &5% UHFHLYHV LQWHUHVW
LW DGPLQLVWHUV 7KH DPRXQW RI LQWHUHVW UHFHLYHG YD
QXPEHU RI RXWVWDQGLQJ ORDQV DW DQ\ JLYHQ WLPH

/IDQG 6DOH 3URFHHGV 7KH &5% URXWLQHO\ VHOOV SURSHUW
UHGHYHORSPHQW HIIRUWYV

&5% UHYHQXHV DUH IRUHFDVW IRU HDFK SURMHFW DUHD E\ DQDO
LQFUHPHQWY UHFHLYHG DQG DGMXVWLQJ FRQVHUYDWLYHO\ EDVI
PDUNHW FRQGLWLRQV 2WKHU LQFRPH IURP LOQWHUHVW OHDVH U
LOWHUHVW LV DOVR FRQVLGHUHG

7KH )< IRUHFDVWHG &5% )XQG UHYHQXH EXGJHW LV

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5
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&20081-7< 5(-19(670(17 $*(1&< 5(9(18( 6800$5<

$FWXDO $FWXDO $FWXDO $FWXDO %XGJIHW %XGJIJHW %XGJIHW
) < ) < ) < ) < ) < ) < ) <
&RPPXQLW\ 5HLQYHVWPHQW $JHQF\ 5HYHQXH
%ORFN

&HQWUDO %XVLQHVV
"LVWULFW

"HVW &DSLWRO +LOO

"HVW 7HPSOH
*DWHZD\

'"HSRW 'LVWULFW
*UDQDU\ 'LVWULFW

+RXVLQJ
"HYHORSPHQW
7UXVW )XQG

IRUWK 7HPSOH

IRUWK 7HPSOH
9LDGXFW

/LQH

6WDWH 6WUHHW
%ORFN 1RUWK
6XJDU +RXVH
3URJUDP —-QFRPH

IRUWKZHVW
4AXDGUDQW

6WDGOHU 5DLO

"HVWVLGH
PXQLW\
LDWLYH

DU\ +RXVLQJ
FRQGDU\
XVLQJ )XQG
YROYLQJ /RDQ

X
e)
s
=

- QWHUIXQG WUDQVIHUVY DUH H[FOXGHG IRU UHSRUWLQJ SXUSRVHV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHOQOIQWF\LDO 3ROLFLHV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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)< /HILVODWLYH ,QWHQW\
,(OQWHQWY J)URP 3UHYLRXV <

ERXQBISGDWKVHQWY DV RI 1IRYHPEHU

$77251(<86 2)),&(

) < 1RLVH (QIRUFHPHQW 9HKLFXODU DKQ¢ 1LRWNEWLERQIOHGLWH (
DQG VKLIWHG WR WKH OD\RU V 2IILFH

)< $GPLQLVWUDWLRMKENMMVUSROWGIW ZDV VKLIWHG WR WKH OD\RU V

)< 'HSDUWPHQW 5ROH &ODULWY LY MKGLOOWHBW RI WKH &RXQF
WKH $WWRUQH\ V 2IILFH WR SURSRVH XSGDWHV WR WKH &LW\ V F
WKH UHVSHFWLYH UROHV Rl &LW\ GHSDUWPHQWY 7KLV UHYLHZ V
OLPLWHG WR WKH 6XVWDLQDELOLW\ (FRQRPLF 'HYHORSPHQW D
'HSDUWPHQWYV 3HU &RXQFLO GLVFXVVLRQ 6XVWDLQDELOLW)\ LV

)< $GPLQLVWUDWLRSHYHDSRQVIHQG DQDO\VLY DUH RQJRLQJ IRU
WR &KDSWHU RI & LW\ &RGH DFNQRZOHGJLQJ WKH SULRULW\ L

3ULRU <HDU V BKNSROQMHSWWRUQH\ V 2IILFH VXEPLWWHG WR
SURSRVHG RUGLQDQFH UHYLVLRQV D WUDQVPLWWDO PHPR |
R WH EXWIACDELDN' HSDUR HOW 7KH 2 11 LFH LY FXUHM® Z RINQJ RQ
UHFRPPHQGDWLRQV IRU RWKHU GHSDUWPHQWY LQFOXGLQJ
'HSDUWPHQW DQG WKH 'HSDUWPHQW RI 3XEOLF /DQGYV

)< 3D\ 3DULW\ DPRQJ $WWRUWDKNVLQWHQW RI WKH &RXQFLO WK
$GPLQLVWUDWLRQ HYDOXDWH SD\ SDULW\ DPRQJ WKH &LW\ $WWF
'"HIHQGHUV WKH &LW\ SURVHFXWRUV DQG WKH &RXQW\ SURVHFX
D ORQJHU WHUP LVVXH WKH &RXQFLO FRXOG DVN WKDW WKH +XF
FRQGXFW D PRUH WKRURXJK HYDOXDWLRQ RQ WKLV WRSLF DQG |
DFKLHYH SD\ SDULW\ RYHU WKH ORQJHU WHUP )LUVW SULRULW\
VLGHV RI D FRXUWURRP KDYH SD\ SDULW\ VHFRQG ZRXOG EH SD!
&RXQW\ 6WDWH OXQLFLSDO

)< $GPLQLVWUDWLRERRHNGIRPWH. RQ ZLWK +XPDQ 5HVRXUFHV IRL
UHYLHZ RI WKH GDWD DYDLODEOH KDV EHJXQ DQG WKH ZRUN LV

BULRU <HDU V BKNSSD@WH /DNH &LW\ BURVHFXWRU V 2IILFH V)

SURFHWDQG LV Z LA VR SDUNASDMIQ DQ. GVAXWIRQYDQG HIRUN - 7KLV H I RUW
DGGUHVVHV WZR SULRULWLHYV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

7KH ILUVW SULRULW\ LV WKDW DWWRUQH\V RQ ERWK VLGHYV
SDULW\ 'LVFXVVLRQ UHTXLUHYV GHILQLWLRQ RI WHUPV VR V
LVVXH KDYH D EDVH IRU XQGHUVWDQGLQJ DQG D UHYLHZ RI
PD\ LPSDFW SDULW\ VXFK DV FRQVWLWXWLRQDO PDQGDWH
RWKHU OHJDO PDQGDWHY UXOHV DQG UHTXLUHPHQWYVY [1XQ(
VWDELOLW\ FDVHORDGVY FDVH W\SHV ZRUNORDGV H[SHULI
DGPLQLVWUDWLYH GXWLHY UHVSHFWLYH DWWRUQH\ DQG V?
RIILFHVY SUR[LPLW\ WR FRXUWKRXVHV HWF

6HARQG Z RX@ EH SDUW DP RQJ DIHQAHY &RXQW 6\ 0 XQASDO  7KH\DP H
IDFWRUV DERYH WKDW DUH UHOHYDQW VLGH WR VLGH LQ D
WH GLHHMBYHY R JRYH.QP HIADQG FRXUN - MVIAFH FRXUNV. GAMMPWARXUV
WM DSSHDOFRXUN -) RUH DP S®! UHHQWDDU DGR HOWWDWEHI DQ DW
WKH VWDWH $* OHYHO KDYH FUHDWHG LPSURYHPHQWYV LQ D
FRPPLWPHQWY WR ZRUN IRU WKH 6DOW /DNH &LW\ 3URVHFX\

)< %RDUGHG % XLOWLIQWJ WHKHH LQWHQW RI WKH &RXQFLO WR DVN
$GPLQLVWUDWLRQ IRU D WLPHIUDPH ZKHQ WKH &RXQFLO FDQ FR(
ERDUGHG EXLOGLQJ IHH RU UHTXHVW WKDW WKH $WWRUQH\ V 2]
WR WKH &RXQFLO 2IILFH

)< $GPLQLVWUDWLR®HBHHDGRSWIHRQ RI 2UGLQDQFH  RI 7LWO
$PHQGPHQWY DFFRXQWHG IRU WKH XSGDWHV WR ERDUGHG EXLO
FRQVLGHUV WKLV LWHP FRPSOHWH

B3ULRU <HDU V BKNSREEG\VIHWNVHG ERDUGHG EXLOGLQJ IHH VWUXF
UHFHLYHG D XQDQLPRXV SRVLWLYH UHFRPPHQGDWLRQ IURP
&RPPLVVLRQ 7KH DVVRFLDWHG FKDQJHV ZLOO EH WUDQVPL
QHDU WKH HQG RI WKLV $SULO $SULO

)< 2SHQ DQG 3XEOLF OHHWLQJIW $FWVKBAQWHQW RI WKH &RXQ
WKH $GPLQLVWUDWLRQ WR HQVXUH WKDW DQ\ &LW\ ORDQ RU JUL
2SHQ DQG 3XEOLF OHHWLQJV $FW 230$%$ 7KH &RXQFLO FRXOG UH
$WWRUQH\ V 2IILFH GHYHORS DQ RUGLQDQFH PRUH VSHFLILFDOO
XQGHUVWDQGLQJ

)< $GPLQLVWUDWLREQBDIOVERQRHDQ DPHQGPHQW WR &KDSWHU
&LW\ &RGH LV RQJRLQJ ZKLOH WUDLQLQJ DQG DSSURSULDWH FR
ERDUG PDQDJHUV

)< '"HFULPLQDOL]DWLRQ 5HYLH¥Z RV SMKH BRRWHQW RI WKH &RXQ]
DQ LQ GHSWK UHYLHZ EH FRQGXFWHG RI WKH &LW\ &RGH WR FRQ
GH FULPLQDOL]HG &RXQFLO VWDII FRXOG ZRUN ZLWK &RXQFLO O
$WWRUQH\ V 2IILFH WR GUDIW D VFRSH DQG FRPH EDFN ZLWK D U

OD\RUTY 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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) <

$GPLQLVWUDWLR@GGHWERQUYBY UHYLHZ DQG DQDO\VLV LV UHT?

SURMHFW ZLOO FRQWLQXH LQWR WKH FRPLQJ ILVFDO \HDU

3ULRU <HDU V FHWSHRIOM /DNH &LW\ 3URVHFXWRU V 2IILFH V

SURFHVV IRU GHFULPLQDOL]DWLRQ HIIRUWYV DQG LV ZLOOLQ

GLVFXVVLRQV DQG HIIRUWV QRWLQJ WKDW WKHUH DUH VSH

[UHTXHQUWD XVHG DQG VRP HRI JUHDVKWIW WDVWKRX@ EH URBIQHS - ( [ DP SGVR

AW RUGQDQAHY WDWAKRX@ EH UHBAQHG LQFOXGH - AW DGRSWRQR! WHS QLRWP

JLUH &RGH FLW\ DGRSWLRQ RI FRXQW\ KHDOWK RUC

QH IHWRMMRQ QHI @ HINAR@MRQ FDXMQI VHIRXVERGO® LN

RU GHDWK LPSURSHU ORRNRXW IDLOXUH W
EDWWHU\ LQFDSDEOH GULYHU LQ

GULYHU SHUPLWWLQJ LQFRPSHWHQW GULYHU

UHVLGHQWLDO SLFNHWLQJ H[SHFWRUDWLRQ DQG V
RQH DUP GULYLQJ RSHQLQJ YHKLFOH GRRI
EDFNLQJ RI YHKLFOHYV DOORZLQJ XQOLFHC

GULYH DOO RUGLQDQFHV UHODWHG WR DQLPDO FU:

M8 $QP DVEKDSWU  $QP DORRQWRO- 7KHKDUILQ) BYHCR \RP H

RIITHQVHV PLJKW EH UHYLHZHG FLW\ KHDOWK YLRODWLRQYV

0 % -6RP HAW RIIHQHVP D EHFRP SDUHG \R WM R HOWHY I RULHGXQEDQR DQG

QHFHVVLW\ WDUJHWHG UHVLGHQWLDO SLEFNHWLQJ DV FLW\

UHFNOHVV GULYLQJ DV FLW\ FRGH DQG VWDWF

&20081,7< $1' 1(,*+%25+22'6 '(3$570(17

) <

IHLJKERUKRRG "LVW W REW WIKIQYQWHQW RI WKH &RXQFLO WR

IXWXUH SROLF\ GLVFXVVLRQ ZLWK WKH $GPLQLVWUDWLRQ DERXW
SURFHVV DQG EURDGHQLQJ WKH &LW\ V DELOLW\ WR UHVSRQG W
PDUNLQJ VLIQV LQFOXGLQJ UHTXHVWYV IRU KLVWRULF GLVWULFW
KHOSIXO IRU WKH $GPLQLVWUDWLRQ WR FODULI\ WKH IROORZLQJ

) <

&RXOG FRPPXQLW\ DQG QHLJKERUKRRG LGHQWLW\ VLIQV EH
WR VWUHHW VLIQV WKDW KDYH KLVWRULF GHVLJQDWLRQV"
:KDW DUH WKH GLITHUHQFHYVY EHWZHHQ UHJXODU VWUHHW VL
PDUNHUV"
:KDW LV WKH SURFHVV IRU UHSODFHPHQW RI H[LVWLQJ VLJQ
+RZ LV WKH DFFXUDF\ RI WKH KLVWRU\ SRUWUD\HG LQ KLVW
HQVXUHG"
-Q WKH GLVFXVVLRQ WKH $GPLQLVWUDWLRQ PD\ UHFRPPHQ
D ([SORULQJ RSSRUWXQLWLHY UHODWHG WR WKH \HDU
20\PSLFV DQG
D 5HFRPPHQGLQJ ZKHWKHU WKH &LW\ VKRXOG HVWD
IXQGLQJ LQ WKH *HQHUDO )XQG IRU WKLV ZRUN D
VKRXOG EH LQFOXGHG

$GPLQLVWUDWLREHYSBROREAVIHV IRUWKFRPLQJ

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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)< <RXWK DQG )DPLO\ 3URJUDRPRWWWHBRBD L@VOHQW RI WKH &R X
DVN WKH $GPLQLVWUDWLRQ WR HYDOXDWH ZKHWKHU WR FRQVRO
SURJUDPV LQWR WKH <RXWK )DPLO\ 'LYLVLRQ 7KH SXUSRVH ZR
HIILFLHQF\ DQG SURSRVH RSWLRQV IRU IXWXUH EXGJHW GLVFXV\
&RXQFLO ZRXOG OLNH WKH $GPLQLVWUDWLRQ WR HYDOXDWH WK
SURJUDPPLQJ LQ UHODWLRQ WR RWKHU FRPPXQLW\ RUJDQL]DWLF
DQG UHGXFH GXSOLFDWLRQ IDFWRULQJ LQ RYHUDOO FRPPXQLW\
BWHS RI WKLV PXOWL VWHS SURFHVV ZDV FRPSOHWHG LQ )< 2
SRWHQWLDO VWDIILQJ UHGXQGDQFLHY DQG UHYLHZLQJ JLUH 'HSI
SURJUDPV IRU SRWHQWLDO FKDQJHYV

IDWHVW 5HWVKR@VEIDVW \HDU 'HFHPEHU ZH XWLOL]JHG <RXWK )DP]
LQWR D FRQWUDFW ZLWK D FRQVXOWDQW IRU WR FUHDWH
LVVXHG LQ IDOO DQG ZH EHJDQ ZRUN ZLWK RXU VHOHFWHG F
$00 ZRUN OLVWHG LQ WKH )< B5HVSRQVH LV VWLOO XQGHUZ
SURFHVV ZLWK RXU FRQVXOWDQWY 6HYHUDO FRPPXQLW\ SDUWQ
FRPPLWWHH DQG ZH ZLOO EH ZRUNLQJ ZLWK WKHP WR DOLJQ SU
IXQGLQJ XQFHUWDLQW\ ZH ZRUNHG ZLWK RXU FRQVXOWDQWYV WF
LQFOXGH PRUH ILQDQFLDO PDSSLQJ DQG DFFRPSDQ\LQJ VWUDWH
IRU DQG EH DZDUGHG IXQGV IRU IXWXUH SURJUDP IXQGLQJ RSSR
DGMXVWPHQWY LQ VFRSH RI ZRUN IRU WKH FRQVXOWDQWYVY ZH D
VWUDWHJILF SODQ IURP ILYH \HDUV WR WKUHH \HDUV

)< $GPLQLVWUDWLRES5HRXRAKBQG )DPLO\ DUH ILQDOL]JLQJ D FR
7KH /HDUQLQJ $JHQGD ZKLFK EHJDQ ZRUN RQ 'HFHPEHU W1
DVVHVVPHQW DQG GHYHORS D ILYH \HDU VWUDWHJLF SODQ IRU <
$FWLYLWLHVY FRQGXFWHG DV SDUW RI WKH QHHGYV DVVHVVPHQW |
FHQWHUHG SURJUDPV UHVRXUFHV DQG VHUYLFHV RIIHUHG E\ W|
REMHFWLYHV RSHUDWLQJ JXLGHOLQHV LPSDFW PHDVXUHPHQW
FDSDFLWLHV DV ZHOO DV LGHQWLI\LQJ DQG FDWDORJLQJ H[WHU
DQG UHVRXUFHV ZLWKLQ WKH &LW\ WR LGHQWLI\ DUHDV RI GXSO
8VLQJ WKHVH ILQGLQJV DQG ILQGLQJV RQ SURJUDP QHHGV IURP
HQJDJHPHQW 7KH /HDUQLQJ $JHQGD ZLOO FUHDWH D SODQ WKDYV
DQG ILVFDO DQDO\VHV IRU IXWXUH SURJUDPPLQJ DQG D V\VWHP
RXWFRPHV IRU &LW\ UHVLGHQWYV 7KH QHHGV DVVHVVPHQW DQG '

LQ -XQH

BULRU <HDU $GPLQLVWUOMLRDVSARBBGVGDWHG ZLWK 3URFX
RQ DQ 5)3 WR REWDLQ D FRQVXOWDQW WR FRPSOHWH D VWL
)DPLO\ 'LYLVLRQ XWLOLJLQJ WKH DOORFDWHG LQ WKF
VWUDWHJILF SODQQLQJ SURFHVV ZLOO LQFOXGH DQDO\VLV R
SURJUDPPLQJ LQ FRQVLGHUDWLRQ RI WKH DYDLODELOLW\ R
ZLWKLQ WKH FRPPXQLW\ 7KH 5)3 ZLOO EH LVVXHG LQ 4 RI F

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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)< 7ULSVY WR 7UDQVLW ([SDQVHWQVYYWDIOKK D YWR@W RI WKH &RXQ

WKH $GPLQLVWUDWLRQ SURYLGH WKHLU VWUDWHJ\ IRU HYDOXDW

7ULSV WR 7UDQVLW SURJUDP ZKLFK ZLOO EHJLQ WR VHUYH :HVW
WR RWKHU DUHDV RI WKH &LW\

$GPLQLVWUDWLR® HoHH DS\WRMQD/HKPHQWY DW WKH HQG RI WKH GRFXP

'"(3$570(17 2) (&2120,& '(9(/230(17

)< ODLQWHQDQFH RI %XVLQHN\GHWRUWISFMNVLRQ XQGHU 3XEOLF 6t
'"HSDUWPHQW

),1$1&( '(3$570(17

)< 3ROLF\ *RDOV IRU =HUR %DVHG PKXGCE RWQRUO([HHTFXNWYWWHG W
WKH $GPLQLVWUDWLRQ V SULRULW\ EH RQ FRPSWHWMKHNKH UHYV
LQWHQW RI WKH &RXQFLO WR XVH WKH &LW\ V )LVFDO <HDU I
H[HUFLVH DV DQ RSSRUWXQLW\ WR HYDOXDWH HIILFLHQFLHV DQC
SROLF\ DUHDV LQFOXGLQJ

D %DODQFLQJ 5HVRXUFHV LQ WKH 3XEOLFXH\QGWKHSDUWPHQW
$GPLQLVWUDWLRQ HYDOXDWH ZKHWKHU DGGLWLRQDO UHVR
DUHDV Rl WKH 3XEOLF /DQGY 'HSDUWPHQW RU LI WKHUH DU
EH VKLIWHG ZLWKLQ WKH '"HSDUWPHQW WR DGGUHVV WKH EI
SURMHFWY DQG RQJRLQJ UHVSRQVLELOLWLHV 7KH &RXQFLC
XQGHUVWDQGLQJ KRZ UHVRXUFHV DUH DOORFDWHG EHWZHH
UHJXODU PDLQWHQDQFH OLNH PRZLQJ DQG ZHHGLQJ DQG
PDLQWHQDQFH SURMHFWVY OLNH UHVWURRP UHSDLU RU URF
RI WKLY HYDOXDWLRQ WKH &RXQFLO UHTXHVWV 3XEOLF /DC
GHSOR\LQJ DXWRQRPRXV PDLQWHQDQFH YHKLFOHV ZRXOG [
HIILFLHQW XVH RI UHVRXUFHV $OWHUQDWLYHO\ WKH &RXQ
VWDQG DORQH OHJLVODWLYHQLBRRHUBA RIMMW R QVZW\R B LF SD UV
RI 3XEOLF /DQGYV

)< $GPLQLVWUDWLRRHSEXBEAQDNHDQGY 'HSDUWPHQW LV GHYHORS
&DSLWDO $FTXLVLWLRQ DQG $VVHW ODQDJHPHQW 30DQ 6&%$$03
UHSODFHPHQW VFKHGXOHV WR PDLQWDLQ FXUUHQW OHYHOV RI \
IXWXUH &-3 UHTXHVWYV DQG WKH &DSLWDO $VVHW 30DQ D ILYH \
PXOWLSOH GHSDUWPHQWY DQG RSHUDWLRQDO EXGJHW QHHGYV

IXQGLQJ DQG VWDIILQJ OHYHOV IRU 3XEOLF /DQGV PDLQWHQDQF!I
RSHUDWLRQDO DVVHVVPHQWYVY IRU SRWHQWLDO HIILFLHQF\ FKDQ.

E (YDOXDWLQJ $OWHUQDWLYH 5BM$SRRVW IMUIKRUBBPYQLVWUDWL
HYDOXDWH WKH DOWHUQDWLYH UHVSRQVH SURJUDPV ORFDYV
GHSDUWPHQWY DQG GLYLVLRQV XVLQJ D JHUR EDVHG EXGJH
LQFOXGHYVY DQ\ DOWHUQDWLYH UHVSRQVH PRGHO IXQGHG E\
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6DOW /DNHQDIQW\LDO 3ROLFLHV

SXEOLF VDIHW\ KRPHOHVVQHVYV DQG SDUNV &RXQFLO OHPE
GHVLUH WR EHWWHU GHILQH ZKDW FRQVWLWXWHY VXFFHVV
SHUIRUPDQFH PHDVXUHYVY WR FRPSDUH SURJUDP RXWFRPHYV
HITHFWLYHQHVY DQG HIILFLHQF\ RIEWDFK@RRWHKHBRPRYUQPV
WKH VWDQG DORQH LQWHQW IURP SUHYLRXKV \HDUV -Q FRR
'"HSDUWPHQW 3ROLFH 'HSDUWPHQW DQG '"HSDUWPHQW RI1 3)

)< $GPLQLVWUDWLR® I9DWVHRAYN KDV EHHQ GHYHORSHG WR HYD
VHYHUDO DOWHUQDWLYH UHVSRQVH PRGHOV LQFOXGLQJ WRWDO
FRVWY DQG FRVWY SHU RXWFRPH 5HILQLQJ WKH GDWD VRXUFHYV
PHDVXUHPHQWY DFURVV WKH SURJUDPV LV RQJRLQJ 7KH UHVXO)
LOOXVWUDWH WKH FRVWY DQG EHQHILWY RI WKH DOWHUQDWLYH

F 6WDIILQJ 9DFDQF\SHITXG\WWVWKH $GPLQLVWUDWLRQ HYDOXD)\
YDFDQFLHV IRU IXO0 WLPH SDUW WLPH DQG VHDVRQDO HF
JHUR EDVHG EXGJHWLQJ H[HUFLVHVY SODQQHG IRU )< 7KL
PRUH GHWDLOHG DQDO\VLV RI WKH QXPEHU GXUDWLRQ DQ
EXGJHW DOORFDWLRQV UHVXOWLQJ IURP YDFDQFLHV DV ZH
GHSDUWPHQWY DFURVV PXOWLSOH ILVFDO \HDUV 3RVLWLRC
GXUDWLRQV RU IUHTXHQFLHV FRXOG EH FRQVLGHUHG IRU U|
DGMXVWPHQW RU HOLPLQDWLRQ $OWHUQDWLYHO\ WKH &R
VWDQG DORQH OHJLVODWLYHQLBDRRHUBN RIDM R QVZW\R B L+X P D Q
5HVRXUFHV '"HSDUWPHQW

)< $GPLQLVWUDWLRTKXKBH¥SRIDARU V 5SHFRPPHQGHG %XGJHW 059
LQFOXGHY DQ DQQXDO YDFDQF\ UHSRUW E\ GHSDUWPHQW VKRZL(
VDYLQJV ZKLOH WKH IXOO WLPH SRVLWLRQ ZDV XQILOOHG $Q HD
JHQHUDWHG DQG LQIRUPHG GHYHORSPHQW RI WKH 05% 7KH QXP
SRVLWLRQV KDV VLIJQLILFDQWO\ GURSSHG VLQFH ODVW 0D\ IDOC

DFURVVY DOO GHSDUWPHQWYVY 7KLV SDUWO\ UHIOHFWV FKDQJH
DIWHU WKH SDQGHPLF

)< &RQVROLGDWHG )HRALPAKWEKOHOWHQW RI WKH &RXQFLO WR

WKH $GPLQLVWUDWLRQ HYDOXDWH WKH FRQVROLGDWHG IHH VFK

D VLGHZDON FORVXUHYVY ODQH FORVXUHVY DQG VLGHZDON IHHYV
IRUEGANQJ MGHZ DDV -

)< $GPLQLVWUDWLREEGBWIRDNBROLFLHYVY IRU FRQVWUXFWLRQ WU
SODQV KDYH EHHQ GUDIWHG DQG DUH JRLQJ WKURXJK WKH VWDQ
WKH SXEOLF ULJKW RI ZzD\ VXFK DV D FRQVWUXFWLRQ FORVXUH U
FROQVWUXFWLRQ WUDIILF PLWLIJDWLRQ SODQ LV SDUW RI WKH SHI
DUH PHDQW WR HQVXUH WKH VDIHW\ RI DOO SXEOLF ULJKW RI ZD
WR HYHU\RQH UHJDUGOHVYV RI ZKDW WUDQVSRUWDWLRQ PRGH Wtk
DUH FXUUHQWO\ DXWKRUL]JHG DV DQ LQFHQWLYH IRU VKRUW WHU
ZD\ )RU H[DPSOH SXEOLF zZD\ REVWUXFWLRQ SHUPLWV IRU D VKI
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6DOW /DNHOQOIQWF\LDO 3ROLFLHV

FKDUJHG IRUD ZHHN ZKLFK LQFUHDVHV WR SHU ZHHN IRU
GHILQHG DV RQH PRQWK RU ORQJHU 9LRODWLQJ WKH SXEOLF UL
UHTXLUHPHQWYV LQ &LW\ &RGH FDQ EH D FODVV % PLVGHPHDQRU
PD\ EH UHFRPPHQGHG IROORZLQJ WKH FRQVWUXFWLRQ WUDIILF F

E UHGXFLQJ EXVLQHVV OLFHQVH IHHV IRU SXVK FDUWYV DQG R'

)< $GPLQLVWUDWLRERBPHVBRELVGHH IRRG EXVLQHVVHV DUH QRW D\
OLFHQVH IHH EHFDXVH WKH\ IDOO XQGHU WKH UHFLSURFDO FDW'!
DVVHVVHG D IHH RI DQQXDOO\ ZKLFK LV OHVV WKDQ WKH EDV
IRU KRPH RFEFXSLHG EXVLQHVVHV DQG IRU FRPPHUFLDO EXVLC(
DQQXDO IHH IRU PRELOH IRRG EXVLQHVVHV ZDV EDVHG RQ D FRYV
QRW EHHQ XSGDWHG LQ VHYHUDO \HDUV $Q XSGDWHG VWXG\ FR.
UHFRPPHQG DQ LQFUHDVH

F SURYLGLQJ IRUJLYHQHVV RI &LW\ SOD\LQJ ILHOG IHHV IR
WHDPV QRW FRPSHWLWLYH WHDPV LQ UHWXUQ IRU VZHDW
ORFDWLRQV

)< $GPLQLVWUDWLRIXEBYBRRYBY UHFUHDWLRQ DQG DWKOHWLF
UHVHUYDWLRQ IHHV DUH GLVFRXQWHG IURP DGXOW IHHV IRU WK}
DOORZV D PD[LPXP FUHGLW WR \RXWK WHDPV IRU VZHDW HTX
LQ &LW\ &RGH ZRXOG QHHG WR EH DPHQGHG WR DOORZ D JUHDW|
VHWV D 10DW SHU KRXU SHU SHUVRQ UDWH IRU FDOFXODWLQJ
LQWHUHVWHG WKHQ WKH $GPLQLVWUDWLRQ FRXOG UHVHDUFK W
WKH FUHGLW IURP W R

7KH &RXQFLO IXUWKHU UHTXHVWY DQ DQQXDO UHSRUW SURYLGH
S5HFRPPHQGHG %XGJHW ZKLFK VKRZVY WKH SHUFHQWDJH RI WKH I}
IHH WKDW LV SURSRVHG VR WKH &RXQFLO FDQ FRQVLGHU DGMX\

)< /HIDO 'HIHQGHUV $VWREVDWKIRQQWHQW RI WKH &RXQFLO WR

$GPLQLVWUDWLRQ
VKLIW IXQGLQJ IRU WKH /HJDO 'HIHQGHUV FRQWUDFW WR )X
XQGHU WKH SROLF\ XPEUHOOD RI 3XEOLF 6DIHW\ ZLWK WKH
DWWRUQH\V DUH DQ LQWHJUDO SLHFH RI WKH FULPLQDO MX
FRQQHFW FOLHQWYV WR UHVRXUFHV DQG VHUYLFHV WR KHO S
DGGLFWLRQ RU RWKHUZLVH KHOS WKHP JHW EDFN RQ WKHL!
GLVFXVV ZLWK 6DOW /DNH &RXQW\ ZKHWKHU LW ZRXOG EH P
&RXQW\ WR PDQDJH WKH IXO0 FRQWUDFW ZLWK WKH &LW\ F
WRZDUGV LW

)< $GPLQLVWUDWLREBHMSRQVHIHQGHUV $VVRFLDWLRQ FRQWUTL
EH IXQGHG RXW RI WKH &LW\ V *HQHUDO )XQG 7KH VDPH LV WUX!
7KH GHILQLWLRQ RI 3XEOLF 6DIHW\ IRU WKH SXUSRVHV RI XVLQJ
FRXOG FHUWDLQO\ H[SDQG WR LQFOXGH FULPLQDO MXVWLFH OHJ
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6DOW /DNHOQOIQWF\LDO 3ROLFLHV

IRU WKH -XVWLFH &RXUW LQ WKH )< DQQXDO EXGJHW IRU D FDV
$GPLQLVWUDWLRQ LV QRW UHFRPPHQGLQJ FKDQJHV WR WKH /HJL
FROWUDFW DUUDQJHPHQW RU IXQGLQJ VRXUFH DW WKLV WLPH

B3ULRU <HDU $GPLQLVWUDRHLRXQBEHQYSRAVHHIDO 'HIHQGHUYV Z
GLVFXVVHG GXULQJ WKH $GPLQLVWUDWKRQ MHEXERHW GHOL
WKH IXQGLQJ VRXUFH ZLOO EH DGGUHVVHG DW WKDW WLPH

)< &RQVROLGDWHG )HH 6FKHGXGOMW +ROWYWLRIWMWYAWMRI WKH &R
WR FRPSOHWH D KROLVWLF HYDOXDWLRQ RI WKH &LW\ V &RQVRO
FROQOMXQFWLRQ ZLWK WKH )LQDQFH '"HSDUWPHQW 7KLV HYDOXDW!
FRQVLGHUDWLRQV DQG HYDOXDWH ZKHWKHU WR LQFUHDVH UHG
HOLPLQDWH &LW\ IHHV

)< $GPLQLVWUDWLR@BKVYSRQ®RMWKH &)6 UHTXLUHV D FRVW MXV
WR VHW WKH PD[LPXP DOORZDEOH IHH 7KH )LQDQFH 'HSDUWPHQ
IHHV IRU XSGDWHG VWXGLHV 7KLV ORQJ VWDQGLQJ SUDFWLFH F
DFFXUDWH DQG EDODQFH WKH &LW\ V FRVWYV WR SURYLGH VHUYL
SXEOLF UHVRXUFHV —-QFUHDVHV LQ IHHV ZRXOG UHTXLUH QHZ FF
HOLPLQDWLQJ RU UHGXFLQJ IHHV ZRXOG QRW UHTXLUH D QHZ VW
HYDOXDWH WKH UHYHQXH ORVV LPSDFWV HVSHFLDOO\ LI PXOWL
FRQVLGHUHG )LQDQFH UHPDLQV UHDG\ WR UHVSRQG WR WKH &R
&)6 HYDOXDWLRQV LQFOXGLQJ FXUUHQW RQJRLQJ HIIRUWYV UHOD
LQWHQW

3ULRU <HDU $GPLQLVWUDQYDRROHSHVSRPVWH DQG DYDLODEOH

DQ. FRXQAOHRP P HOGDMRQV I RUDQ HYDOIDMRQ R WH&) 6 -' FMUHG FKDQIHY
FDQ SRWHQWLDOO\ EH VXEPLWWHG ZLWK WKH )< %XGJHW

)< *UDQWYV DQG 2QJRLQIVBURIWEBPAVLQWHQW RI WKH &RXQFLO W
$GPLQLVWUDWLRQ WR HYDOXDWH WKH H[WHQW WR ZKLFK QHZ &L
FUHDWHG WKURXJK JUDQWY ZKRVH FRVWV KDYH FRQWLQXHG EH\
7KH &RXQFLO ZLOO XVH WKLV LQIRUPDWLRQ WR LQIRUP D SROLF)
ZKHQ DQG ZKHWKHU LW LV DSSURSULDWH IRU WKH &LW\ WR FUHD
JUDQWYV

)< $GPLQLVWUDWLRTKBHMWSROHWPHQWDWLRQ RI :RUNGD\ LQFOXGH
JUDQWY PRGXOH DQG ZRUNWDJ IHDWXUH WR LPSURYH JUDQW H|[S
KHOS EHWWHU LGHQWLI\ ZKDW FRVWV ZRXOG EH QHHGHG IURP Q
FRQWLQXH WKH SURJUDP DIWHU WKH JUDQW HQGV 7KH UHFHQW
SDUWLDO XQIUHH]JH DQG FDQFHOODWLRQ RI PDQ\ JUDQWYV LV D F
$GPLQLVWUDWLRQ LV PRQLWRULQJ FORVHO\ IRU LPSDFWV WR WK
GLVFXVV SRWHQWLDO SROLF\ JXLGDQFH UHODWHG WR JUDQW IXC
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6DOW /DNHOQOIQWF\LDO 3ROLFLHV

)< ODLQWHQDQFH RI %XVLEHHVGHMWFWUEMWMWRQ XQGHU 3XEOLF 6H
'"HSDUWPHQW

+80%$1 5(6285&(6 '(3$570(17

)< &RPSHQVDWLRW BUDMKH LOQWHQW RI WKH &RXQFLO WR UHTX
&RPSHQVDWLRQ 30DQ LQFOXGH D SROLF\ FKDQJH WR PDNH GLYL)\
HPSOR\HHV OLNH GHSDUWPHQW GHSXW\ GLUHFWRUV DQG GHSDU
&RXQFLO PD\ ZLVK WR FRQVLGHU H[HPSWLQJ FHUWDLQ SRVLWLR(
ZKLFK KDV DQ LQGHSHQGHQW ILGXFLDU\ GXW\ WR WKH &LW\ EH\R
GLYLVLRQ DUUDQJHPHQW 6RPH &RXQFLO OHPEHUV DOVR H[SUHV
WKH $SSRLQWHG 3D\ 30DQ SD\ UDQJH WR UHFRJQL]H WKDW HPSO
KDYH OHVV MRE SURWHFWLRQ WKDQ PHULW HPSOR\HHV

)< $GPLQLVWUDWLRRHIHVNSRQKHY OHIJLVODWLYH LQWHQW XOWL
UHYLVLRQV EHLQJ PDGH WR WKH &LW\ &RPSHQVDWLRQ 30DQ IRU
ZRUN E\ WKH +XPDQ 5HVRXUFHV '"HSDUWPHQW LV FXUUHQWO\ XQC
FRXQFLO V GHVLUH WKDW GLYLVLRQ GLUHFWRUV EH GHVLJQDWH
GHSDUWPHQW GHSXW\ GLUHFWRUV DQG GHSDUWPHQW GLUHFWRL
LQFOXGH SD\ UDQJH DGMXVWPHQWY WKDW UHFRJQL]H WKH DW Z
SRVLWLRQV 7R WKLV HQG WKH 'HSDUWPHQW SODQV WR LQFRUS
FKDQJHV DQG HGLWV WR WKH )< $QQXDO &RPSHQVDWLRQ 30D
(PSOR\HHV VFKHGXOHG IRU WUDQVPLWWDO WR DQG UHYLHZ E\ W
RI WKLV \HDU

0$<2586 2)),&(

)< 1RLVH (QIRUFHPHQW O9HKLFXODU BPWG V RAXMHIQWNKQIWURI WK
&RXQFLO WR UHTXHVW D EULHILQJ IURP WKH $GPLQLVWUDWLRQ I
WKH &LW\ DQG H[LVWLQJ 6WDWH ODZ 7KLV ZRXOG EHJLQ ZLWK G
WKH &LW\ V VWUDWHJI\ DQG DSSURDFK IRU QRLVH HQIRUFHPHQW
RWKHU VLPLODU LVVXHVY WKDW DIIHFW UHVLGHQWY TXDOLW\ RI
ZLWK WKH OD\RU V 2IILFH WR LGHQWLI\ KRZ WR VWUXFWXUH WKH

LQFOXGH
D QRLVH HQIRUFHPHQW IRU YLRODWLRQV IURP ERWK YHKLFOH
VRXUFHV
E LGHQWLILFDWLRQ RI DGGLWLRQDO UHVRXUFHV QHHGHG WR
F SROLF\ UHJDUGLQJ QRLVH RUGLQDQFH ZDLYHUYV
G VHPL DQQXDO UHSRUWYV RQ QRLVH HQIRUFHPHQW
H FRQVLGHUDWLRQ RI LQFUHDVHG ILQHV DV D GHWHUUHQW
|

SURDFWLYH ZRUN ZLWK DQ\ PDVV JDWKHULQJ RU HYHQW VSI
LOQOVWLWXWLRQV WKDW VSRQVRU KLIJK GHFLEHO HYHQWYV

)< $GPLQLVWUDWLR®BH$GPRQYMWUDWLRQ ZLOO EH DGGUHVVLAQ.
WKURXJK VHSDUDWH WUDQVPLWWDOV WKDW DUH IRUWKFRPLQJ
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)< $SSUHQWLFHVKLS 3URJUDWP I-\Q AWHKIWLQYWM QW RI WKH &RXQFL
WKH $GPLQLVWUDWLRQ WR UHFRPPHQG VWUDWHJILHV WR LQFHQW
WKURXJK WKH &LW\ $SSUHQWLFHVKLS SURJUDP WR UHPDLQ ZLWK
FHUWLILHG

)< $GPLQLVWUDWLR® IEHWSRHQVHHVSRQVH LV IRUWKFRPLQJ

B3ULRU <HDU $GPLQLVWUMDKWURQDIHVERYNHUDO VWUDWHJILHV V
$GPLQLVWUDWLRQ GHSDUWPHQWY DQG +XPDQ 5HVRXUFHV
XWI HG VR KDYH DSSUHOWAH WA Z WK WH &IW 7KHVHDUHVXP P DU HG EHBZ -

7KH OD\RU SURSRVHG DQG WKH &RXQFLO DSSURYHG I}
PLOOLRQ WR DGYDQFH WKH DSSUHQWLFHVKLS SURJUDF
XVHG IQWER Z D\V 7KHIXQGQI KDVEHHQ XVHG VR SD\ WH\DDU RIAKILV

| LYHDSSUHQARHY WL OWAY HDUZ KIGIWH DUHZ RINQJ DQG GDUQQ) Z W

XV B6HFRQGO\ WKH IXQGLQJ KDV EHHQ XVHG WR RIIVH
SRVLWLRQV LQ 3XEOLF 6HUYLFHV -Q DGGLWLRQ WR SC
DSSUHQWLFHV ZKLOH WKH\ ZHUH OHDUQLQJ IXQGLQJ Z
BHUYLFHV WR KHOS SD\ WKH FRVW RI HPSOR\LQJ WKHP
VWUHQJWK Rl WKDW IXQGLQJ 3XEOLF 6HUYLFHV UHTXH
WKH ODVW EXGJHW \HDU

'HSDUWPHQWY KDYH LQGLFDWHG DSSUHQWLFHV DUH Y+
SURVSHFW RI EHFRPLQJ IXOO WLPH HPSOR\HHV DQG UH
0DQ\ DUH ZRUNLQJ WR IXUWKHU WKHLU HGXFDWLRQ DQ
EHQHILWY O0DQ\ KDYH QRW KDG KHDOWKFDUH LQVXUDQ
MIQULFDQNQRHH -

7KH ELJJHVW LQFHQWLYH WR DSSUHQWLFHV LV WKH RS
ZRUN LQ D ZRUNJURXS WKH\ NQRZ DQG LQ ZKLFK WKH\
7KH\ KDYH UHODWLRQVKLSY ZLWK WKHLU PHQWRUV DQ(
GHYHORSHG D VHQVH RI IULHQGVKLS DQG OR\DOW\ WR
UHPDLQLQJ ZLWK WKH &LW\ LV D NQRZQ DV RSSRVHG V
QHZ ZRUNSOFH-

'HSDUWPHQW VXSHUYLVRUV DQG PHQWRUV KDYH EHHQ
DSSUHQWLFHV $V PHQWLRQHG PDQ\ RI WKHP DUH LQ \
ZRUN ZLWK WKHP WR DGMXVW VFKHGXOHV DQG ZRUN G
WKH\ DSSUHFLDWH WKH ZRUN OLIH EDODQFH DW WKH &
KRXUGD\ V1Q WH SUYDW VHRRU-

) < (YDOXDWLQJ (IILFLHQFLHV RI $00 'LYHUW WY HEKHHVGWR Q@MW 7
RI WKH &RXQFLO WR DVN WKH $GPLQLVWUDWLRQ WR HYDOXDWH |
FRQVLGHUHG SDUW RI D GLYHUVLILHG UHVSRQVH WR SXEOLF VDI
PHWULFV DQG HYDOXDWH ZKHWKHU WKHUH DUH RSSRUWXQLWLH
VWUHDPOLQLQJ LQFOXGLQJ FODULW\ RQ GLVSDWFK DQG ZKHWKF
FROQWDFW DQ\ WHDPV GLUHFWO\ DQG KRZ UHVRXUFHYV DUH GHSOF
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6DOW /DNHQOIQWWLDO 3ROLFLHV

UROHV RI HDFK WHDP DQG KRZ D FDOO IRU VHUYLFH LV URXWHG
DQG KRZ FDOOV IURP WKH SXEOLF DUH URXWHG

)< $GPLQLVWUDWLRTKBHMSFR@QUWWUDWLRQ KDV LQFOXGHG D PLC
WKH 3XEOLF 6DIHW\ 30DQ WR LPSURYH HIILFLHQF\ DQG HIIHFWLY
WDP V-

32/,&( '(3$570(17

)< 3ROLFH 'HSDUWPWQW 3ROHLQWHQW RI WKH &RXQFLO WR UH
UROH WKH &LW\ DVNV WKH 3ROLFH '"HSDUWPHQW WR SOD\ DQG W
DQG DVN WKH $GPLQLVWUDWLRQ WR HYDOXDWH PRYLQJ FHUWDL
'HSDUWPHQW OLNH SDUN UDQJHUV DQG VRFLDO ZRUNHUV DQG ¢
WKH +XPDQ 5HVRXUFHV '"HSDUWPHQW WR HQKDQFH WKH LQGHSHC
$1IDLUV 30QUNWUDQJHUV ZHUH VKLIWHG WR WKH 3XEOLF /DQGV 'HS

E G6RFLDO :RUNHUV

)< $GPLQLVWUDWLRTKBHAVSRIOMH. W\ &RQQHFWLRQV 7HDP LV

B HG Z W -FXUHQAYDFDQAHY WDWDUH LQ WH KLUQ) SUIRFHW 7KH. FROWDXHWR

SURYLGH UHIHUUDOV UHVRXUFHV DQG FR UHVSRQVH WKUR>
LQGLYLGXDOV XWLOL]JLQJ &R UHVSRQVH DQG VRFLDO ZR

DGGLWLRQDO LQGLYLGXDOV

)<  $SU $GPLQLVWUDW LYKH 5&RSRQOUIW &RQQHFWLRQV
7HDP FXUUHQWO\ KDV WZR YDFDQFLHV 7KH\ FRQWLQXH WR
UHVRXUFHV DQG FR UHVSRQVH WKURXJKRXW WKH FLW\ %H
ODUFK WKH && 7HDP KDV KDG FR UHVSRQVH FRQW
ZRUN FRQWDFWYV DQG RIIHUHG PRUH WKDQ VHUYLFH UHIH

BULRU <HDU V $GPLQLVWTUKHN& R RPXHMSRQYRHQQHFWLRQV
7THDP LV IXOO\ VWDIIHG ZLWK FXUUHQW YDFDQFLHV W
SURFHVV 7KH\ FRQWLQXH WR SURYLGH UHIHUUDOV UH
WKURXJKRXW WKH FLW\

F -QWHUQDO $IIDLUV 8QLW
)< $GPLQLVWUDWLROQKHHM™SRQWHROLFH 'HSDUWPHQW UHVSR!
UHIOHFWVY WKH FXUUHQW VWDWH RI WKH —QWHUQDO $I1IDLU\

)<  $SU 7KH —QWHUQDO 3KBLEV 8Q3IROLFH

'HSDUWPHQW UHVSRQVH UHIOHFWV WKH FXUUHQW VWDWH R
RSHUDWLRQ DQG LV EHLQJ HYDOXDWHG E\ &KLHI 5HGG DV S|
SURFHVYV

)< $GPLQLVWUDWLRQSMHMBRIO/EIIDLUY 8QLW 7KH 'HS
KLUHG D FLYLOLDQ GLUHFWRU IRU WKH —-QWHUQDO $I11D
Rl WKH &KLHI V 2IILFH 7KH GLUHFWRU ZRUNV FORVHO\
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5HVRXUFHV '"HSDUWPHQW WKH LQGHSHQGHQW &LYLOLTL
SXEOLF 7KLV GLUHFWRU LV QRW D VZRUQ RIILFHU ZKL
DQG VWHDG\ OHDGHUVKLS VLQFH WKH SRVLWLRQ LV QR
DVVLIQPHQWYV

G B3ROLFH &RPPXQLW\ 5HVSRQVH 7HDP

)< $GPLQLVWUDWLR®EBHWIHDPVYHY QRZ WHUPHG WKH 3ROLFL
&RPPXQLW\ 5HVSRQVH 7HDP 7KLV WHDP LV FRPSULVHG RI
ILHXWHQDQW 7KH WHDP KDV UHVSRQGHG WR RYHU FDO

)< $SULO 7KH 3ROLFH &RPPXQLW\ 5HVSRQVH 7HDP FRQWLQ?>
QRQ HPHUJHQF\ FDOOV IRU VHUYLFH DV ZHOO DV WUDIILF FF
FRPPXQLW\ LPSDFW GLYLVLRQ SURMHFWY DQG FRPPXQLW\ |
UHVSRQGHG WR PRUH WKDQ FRPPXQLW\ FRQWDFWYV DQG
ILVFDO \HDU

3ULRU <HDU V 5HVSRQVH 3ROLFIR &IYIHOLYH3ZHBVSRQVH
B3ROLFH &RPPXQLW\ 5HVSRQVH 7HDP SRVLWLRQV DQG

IXQGHG IRU PRQWKY LQ WKH )< EXGIJHW SURFHVYV

'"HSDUWPHQW VWHHULQJ FRPPLWWHH KDV ZRUNHG WR F
GHVFULSWLRQV UHFUXLWPHQW SURFHVV DQG DGGUHYV
WKHVH SRVLWLRQV $ KLULQJ SURFHVYV ZDV FRPSOHWH
DQG TXDOLILHG DSSOLFDQWYV ZLOO ILOO SRVLWLRQV
DGGLWLRQDO KLULQJ SURFHVYV ZLOO EH FRPSOHWHG W
SRVLWLRQV ZKHQ WKH SURJUDP LV HVWDEOLVKHG DQC
WUDLQLQJ SURJUDP LV DQWLFLSDWHG WR WDNH ZHHI
SURJUDP ZLOO JR LOQOWR VHUYLFH ZKHQ WKH HTXLSPHQ
KDYH EHHQ VDWLVILHG

38%/,& /$1'6 '(3$570(17

)< *ROIl )HH 6 WUWLDWWXUMHKH LOWHQW RI WKH &RXQFLO WR DVN W
WR HYDOXDWH GHYHORSLQJ D SURJUDP IRU WKH *ROI 'LYLVLRQ W
GLVFRXQWHG UDWHV WR UHGXFH ILQDQFLDO EDUULHUV IRU &LW\
ZLWK OLPLWHG ILQDQFLDO UHVRXUFHV

3ULRU 5HVYRGIHWKH FXUUHQW ILQDQFLDO QHHGV RI WKH *F
SDUWLFXODUO\ UHJDUGLQJ GHIHUUHG PDLQWHQDQFH DQG F
WKH *ROI 'LYLVLRQ UHFRPPHQGY QRW LPSOHPHQWLQJ D QH:
SURJUDP WR UHGXFH ILQDQFLDO EDUULHUV IRU FLW\ UHVLG
DFNQRZOHGJHV WKDW LW ODFNV WKH UHVRXUFHV DQG H[SH
D ILQDQFLDO QHHG EDVHG GLVFRXQW SURJUDP DW WKLV WL

-1 WKH &RXQFLO UHPDLQV LQWHUHVWHG LQ SXUVXLQJ VXFK
VXIJIJHVWY EXLOGLQJ XSRQ DQ H[LVWLQJ GLVFRXQW SURJUD|
PHPEHUVKLS 7KH DQQXDO FRVW RI DQ 6/& *ROI &0XE PHPEH

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

H[WHUQDO IXQGLQJ VRXUFHV FRXOG EH XVHG WR RIIVHW WK
TXDOLI\LQJ LQGLYLGXDOV +RZHYHU DGGLWLRQDO VWDII ZR
WKH SURJUDP DQG UHO\LQJ RQ *ROI (QWHUSULVH )XQG UHY
'LYLVLRQ V RQJRLQJ FDSLWDO LQYHVWPHQW HIIRUWV ZLWKF
)XQG VXEVLGLHV

$ SLORW SURJUDP FRXOG EH ODXQFKHG ZLWK VFDOHG IXQGI
UHVRXUFHYV

)< $GPLQLVWUDWLR@BBVBRMHMHWKH *ROI 'LYLVLRQ /HILVODWLY
DWWDFKPHQW DW WKH HQG RI WKH WUDQVPLWWDO

38%/,& 6(59,&(6 '(3$570(17

)< &KDUJLQJ 6WDWLRQV IRU (O\HEW WKHIHEWHONW R1 WKH &R XQ
WKH 3XEOLF 6HUYLFHY '"HSDUWPHQW LQ FRRUGLQDWLRQ ZLWK W
'"HSDUWPHQW VWXG\ WKH RSWLRQV IRU HOLPLQDWLQJ IUHH FKDL
YHKLFOHVY DQG VKLIWLQJ WKHP WR D SDLG VHUYLFH UXQ E\ D FR

)< $GPLQLVWUDWLREHHB BRRPPEXOHL W\ (OHFWULILHG 7UDQVSRUWDW
ILQDOL]HG LQ -DQXDU\ 3XEOLF 6HUYLFHYVY DQG 6XVWDLQDELOLW\
I[IURP WKLV VWXG\ ZLWK DGGLWLRQDO UHVHDUFK WR HYDOXDWH F
PRGHOV ZKLFK ZLOO EH GLVFXVVHG LQ D WUDQVPLWWDO H[SHFW
WKLV VSULQJ

)< ODLQWHQDQFH RI %XVLOWLY WKW WORPMWHQW RI WKH &RXQFLO
EULHILQJ UHJDUGLQJ WKH FRVWV RI HQKDQFHG VHUYLFHV SURYL
'LVWULFW LQ RUGHU WR FRQVLGHU D UHYLVLQJ KRZ &LW\ VHUY
IRU E VHUYLFHV WKDW PD\ EH RIIHUHG WR RWKHU HVWDEOLVKH
'LVWULFWV LQ WKH &LW\ DQG F PDLQWHQDQFH RI DPHQLW\ XSJL
EHQFKHVY -W LV DOVR WKH LQWHQW RI WKH &RXQFLO WKDW WKL
LQFRUSRUDWH DQ\ FKDQJHV LQWR WKH UHQHZDO Rl WKH &HQWUL
DIJUHHPHQW DQG 6XJDU +RXVH RN EQWWOW LWBORGHY 6$$V  7KH
VKRXOG LQYROYH WKH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW

)< $GPLQLVWUDWLRXBONVESRVYMLFHY LV QRW DZDUH RI ZKHWKH!
HQKDQFHG VHUYLFHYV ZDV HYHU FRPSOHWHG E\ (FRQRPLF '"HYHOR
8QOHVYV &RXQFLO SDVVHV D VSHFLDO DVVHVVPHQW VSHFLILFDOO
FOHDQ XS WKHUH LV QR EXGJHW RU PHFKDQLVP WR SD\ IRU EXVI
Rl WKH DVVHVVPHQW IRU HFRQRPLF SURPRWLRQ FRQGXFWHG E\ \

3ULRU <HDU V $GPLQLVWURPMWMRRBEEFR\RIRRYBLQJ HQKDQFHG \
LQ EXVLQHVV GLVWULFWYV KDV EHHQ DQ RQJRLQJ GLVFXVVLI
FXUUHQW IXQGLQJ IRU )DFLOLWLHV &%' DQG 6%' PDLQWHQUD
JHQHUDO IXQG DQG FRYHUV D YDULHW\ RI PDLQWHQDQFH LW
VHEH ) XQGIQJ |RUWHP DIQMDQAHR! 5HIHWWHHAP SURYHP HOW LY VD

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQDIQW\LDO 3ROLFLHV

EHQI \KEMG] HG B\ WH&5$ DQG KDV QRWEHHQ DEVRIEHG B\ WH JHQHIDAXQG -
$GGLWLRQDO DPHQLWLHY WKDW KDYH EHHQ DGGHG RYHU W/
RSHUDWLRQDO EXGJHW KDV QRW UHIOHFWHG DQ LQFUHDVH

&XUUHQWO\ WKH 3XEOLF 6HUYLFHYVY "HSDUWPHQW GRHV QRW
SODFH WKDW DOORZ IRU IXQGLQJ RI DQ\ DGGLWLRQDO VHUY
JHQHUDO IXQG 7KH GHSDUWPHQW GRHV UHVSRQG WR GHPD
WKH\ DUH DGGHG WKURXJK LQFUHDVHG EXGJHW DVNV EXW
SWRIWDP VDUH 1Q SORH DVWKLY WP H-

7KH &HQWUDO %XVLQHVV -PSURYHPHQW $VVHVVPHQW $UHD
ZDV UHQHZHG ODVW \HDU ZLWK 'RZQWRZQ $OOLDQFH DQG W
(FRQRPLF '"HYHORSPHQW DQG LW GRHV QRW FRYHU &%' PDL
QR DJUHHPHQWY LQ SODFH RU DQ RIILFLDOO\ GHILQHG DUHI

38%/,& 87,/,7,(6 '(3$570(17

)< -RUGDQ 5LYHU :DW-HV UK DVKIHWVLQWHQW RI WKH &RXQFLO WKI
8WLOLWLHY '"HSDUWPHQW IDFLOLWDWH GLVFXVVLRQV DPRQJ &LW
6XVWDLQDELOLW\ DQG 3XEOLF /DQGY DQG 6WDWH DQG )HGHUDO
'"HSDUWPHQW RI :DWHU 4XDOLW\ DQG (QYLURQPHQWDO 3URWHFW
EHVW DSSURDFKHV WR LPSURYLQJ ZDWHU TXDOLW\ LQ WKH -RUG
FRQVLGHU IXWXUH IXQGLQJ UHTXHVWY EDVHG RQ WKHVH GLVFXV

)< $GPLQLVWUDWLRI SHKHSROWHRQV LGHQWLILHG LQ WKH &LW\ :

3XEOLF 8WLOLWLHY KDV DFFRPSOLVKHG WKH IROORZLQJ
5HSODFHG WRLOHWY DQG IDXFHWV DW WKH 3LRQHHU 3UHFL!
5HSODFHG WKH ZDWHU FRROHG +9$& DW WKH O0DLQ /LEUDU\
7KH &RQVHUYDWLRQ SURJUDP SDLG IRU DQ H[WUD 868 :DWH!
DXGLWV DW &LW\ IDFLOLWLHY DQG ODUJH FDPSXVHV DQG +2

DUHD
8 6/& &LW\ 3IDUNV DQG SURSHUWLHYV
8 +2%V

8 6XJDU +RXVH 3DUN

8 SDUN LQ &RWWRQZRRG +HLJKWYV

8 SDUN LQ OLOO &UHHN
3XEOLF 8WLOLWLHYV KDV LGHQWLILHG VHYHUDO &LW\ SURSH
7XUI7UDGH JUDVV VHHG DQG LV FXUUHQWO\ ZRUNLQJ ZLWK
LPSOHPHQW WKLV VSULQJ LQFOXGLQJ

8 )LUH 6WDWLRQV

8 /LEUDULHYV

8 8WLOLW\ IDFLOLWLHYV

8 OHGLDQV
'RUN FRQWLQXHV ZLWK 868 WR LPSURYH HIILFLHQF\ DW WKH
H[SDQGLQJ WXUIl WULDOV LQWR URXJKV DQG IDLUZD\V %HFI

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

LQYHVWHG LQ QHZ WHFKQRORJ\ WKDW DOORZV WKHP WR WU
KHOS LGHQWLI\ DUHDV IRU WXUI FRQYHUVLRQ RU UHPRYDO

)< :DWHU 8VDJH E\ WWKHWMWKH LOWHQW RI WKH &RXQFLO WR D\
$GPLQLVWUDWLRQ WR HYDOXDWH ZDWHU XVDJH E\ WKH &LW\ DQC
IRU ZDWHU FRQVHUYDWLRQ 7KLV LQFOXGHV HYDOXDWLRQ RI ZD\
&-3 SURMHFWYV

$GPLQLVWUDWLRQ@KHHPBRQVXS WR GDWH LQIRUPDWLRQ SHUWDLQ
ZDV LQ WKH &LW\ 3URSHUW\ :DWHU 8VH (IILFLHQF\ (;(&87-9( 5(32¢
&RXQFLO ODVW ILVFDO \HDU

&281&,/ /(" ,17(176

) < &RXQFLO OHPEHU &R PIKHQ&BRXQAMRLD® LQWHQGY WR HYDOXDWH
RUGLQDQFH JRYHUQLQJ HOHFWHG RIILEFLDO FRPSHQVDWLRQ DQG
EHIRUH WKH HQG RI

)< SRWDWLQJ 2XWVLGH $XGLWLQJ RI (DF K \& MNK\H' H QDVHDRH @ WW
&LW\ &RXQFLO WR UH HVWDEOLVK LWV SUDFWLFH RI FRQGXFWLQ
SHUIRUPDQFH DXGLWV RI &LW\ GHSDUWPHQWVY GLYLVLRQV DQG
EDVLV LQ WKH FRPLQJ \HDUV 7KHVH DXGLWV DUH LQ DGGLWLRQ
WKH &LW\ &RXQFLO RYHUVHHYV DQQXDOO\ 7KH DXGLWV DUH LQWH
IRU DQ LQGHSHQGHQW ORRN DW H[LVWLQJ &LW\ VHUYLFHV WR LG
LPSURYHG HIILFLHQFLHY -Q DGGLWLRQ WR D IRFXV RQ LGHQWLI
WKH &RXQFLO LQWHQGY WR DVN WKH DXGLWRUV WR LGHQWLI\ RU
SUDFWLFHV GHILQLWLRQV RI VXFFHVV IRU HDFK SURJUDP PHWU
IXQFWLRQV DQG DQ\ GXSOLFDWLRQ WKDW H[LVWV ZLWK RWKHU ¢
OHYHOV RI JRYHUQPHQW 7KH &RXQFLO LQWHQGYV IRU WKH DXGLYV
KRZ &LW\ VHUYLFHV DUH PHHWLQJ UHVLGHQWY QHHGV ZKLOH EH
WKH WD[SD\HU GROODUYV

)< 3ROLFH '"HSDUWPHQW S5HSRUMH @QRXOQE6LQDQMHQGY WR ZRUN
ZLWK WKH $WWRUQH\ V 2IILFH WR FUHDWH DQ RUGLQDQFH WKDW
UHTXLUHPHQWY IRU LOQWHUQDO LQIRUPDWLRQ FROOHFWHG E\ DQ
'"HSDUWPHQW 7KH &RXQFLO DGRSWHG D ERG\ ZRUQ FDPHUD RUGI
EURDGHOBRUWLQJ PHWULFV

-QLWLDOO\ WKH &RXQFLO DOVR LOWHQGHG WR FUHDWH DQ RUG]
UHTXLUHPHQWY IRU LQWHUQDO LQIRUPDWLRQ FROOHFWHG E\ DQ

7KH &RXQFLO V RSHUDWLRQDO DXGLW RI WKH 3' ODWUL[ &RQVXO
H[SDQGLQJ SXEOLF UHSRUWLQJ VXFK DV PHWULFV UHODWHG WR

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

LQWHUQDO DIIDLUV

H[WHUQDO FRPSODLQWYV

ZRUNIRUFH GHPRJUDSKLFV DQG YDFDQFLHYV

ERG\ ZRUQ FDPHUDV QHZ VRIWZDUH WR IDFLOLWDWH UHYLF

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



&DSLWDO
PSURYHPHQW
3URJUDP



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

&$3,7$/ ,03529(0(17 352*5%$0
,ZOWURGXFWLRQ DQG 2YHUYLHZ

6DOW /DNH &LW\ V &DSLWDO -PSURYHPHQW 3URJUDP &-3 LV D P
RI FDSLWDO H[SHQGLWXUHY QHHGHG WR UHSODFH RU H[SDQG WK
7KH SULQFLSDO HOHPHQW WKDW JXLGHV WKH &LW\ LQ GHWHUPLC
LPSURYHPHQWY DQG EXGJHW VFKHGXOH LV WKH FXUUHQW ILVFD(

7KH &LW\ &-3 %XGJHW 3URFHVV LQFOXGHV D UHYLHZ E\ WKH &RP
&DSLWDO -PSURYHPHQW 3URJUDP &'&-3 %RDUG FRQVLVWLQJ R
HDFK GLVWULFW 7KH &'&-3 %RDUG VFRUHV SURMHFWYV RQ D YDU
IXQGLQJ UHFRPPHQGDWLRQV WR WKH OD\RU

7KH OD\RU FRQVLGHUV WKH &'&-3 UHFRPPHQGDWLRQV DV WKH $G
IXQGLQJ UHFRPPHQGDWLRQV IRU WKH &LW\ &RXQFLO DV SDUW RI
%XGIJHW 7KH &LW\ &RXQFLO UHYLHZV WKH UHFRPPHQGDWLRQV R
%RDUG DQG FDUHIXOO\ DQDO\]HVY HDFK RI WKH SURSRVHG SURMH
DQG DGRSWLQJ WKH ILQDO &-3 EXGJHW 6XPPDU\ WDEOHV RI WKF
DV UHFRPPHQGHG E\ WKH OD\RU DUH SURYLGHG RQ WKH IROORZL
RI WKH UHFRPPHQGHG )< &-3 %WXGJIJHW DUH LQFOXGHG LQ WK
%RRN

-Q FRQVLGHULQJ PDMRU FDSLWDO SURMHFWYVY WKH &LW\ ORRNYV
Rl HDFK SURMHFW 1HZ FDSLWDO LPSURYHPHQWY RIWHQ HQWDLO
RSHUDWLRQV 8SRQ FRPSOHWLRQ RU DFTXLVLWLRQ WKH UHSDLL
IDFLOLWLHYVY RIWHQ UHTXLUH DGGLWLRQDO SRVLWLRQV WR PDLQ
&RQYHUVHO\ D SRVLWLYH FRQWULEXWLRQ VXFK DV D UHGXFWLF
PDLQWHQDQFH RI D FDSLWDO SURMHFW LV IDFWRUHG LQWR WKH

(DFK SURMHFW LQFOXGHV D VHFWLRQ IRU HVYWLPDWHG IXWXUH P
H[SHQVHVY ZKHUH WKH GHSDUWPHQWY KDYH LQFOXGHG SURMHFW
RSHUDWLQJ FRVWYV

7KH &LW\ DOVR UHJXODUO\ UHYLHZY DOO &-3 SURMHFWY WR GHW
ROGHU WKDQ WKUHH \HDUV WKDW GR QRW VKRZ VLJQLILFDQW SU
UHFDSWXUH DOORZLQJ WKRVH IXQGVY WR EH XVHG RQ PRUH VKR
$GPLQLVWUDWLRQ FRQWLQXRXVO\ HYDOXDWHYV WKH &LW\ V IXQG
BURJUDP %HFDXVH WKH SURFHHGV IURP GHEW ILQDQFLQJ DUH F
IXQGLQJ WKH &LW\ V FDSLWDO LPSURYHPHQW SURMHFWYV WKH &I
LVVXDQFH RI DGGLWLRQDO GHEW ZRXOG KDYH RQ LWV GHEW FDS

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

6DOW /DNH &LW\ 5HVROXWLRQ 1R RI 6DOW /DN
DQG 'HEW ODQDJHPHQW 3ROLFLHYV

SHVROXWLRQ 1R R SURYLGHV WKH IUDPHZRUN IRU SURMHF
UHFRPPHQGDWLRQV -WV JXLGDQFH KHOSVY FODULI\ WKH H[SHFW |
-PSURYHPHQW 3URJUDP DQG WKH VWHSVY WKH $GPLQLVWUDWLRQ
KRZ WR EHVW DGGUHVV WKH &LW\ V GHIHUUHG DQG ORQJ WHUP F

6RPH RI WKH SROLFLHV JXLGLQJ WKH &'&-3 %RDUG DQG WKH $GP

$ GHILQLWLRQ RI D FDSLWDO LPSURYHPHQW DV KDYLQJ D XVHI
DQG FDQQRW KDYH D UHFXUULQJ FDSLWDO RXWOD\ VXFK DV D
~W DOVR FODULILHV WKDW D FDSLWDO RXWOD\ GRHV QRW LQF
DV IL[LQJ D OHDNLQJ URRI RU SDLQWLQJ SDUN EHQFKHYV

$ FDSLWDO LPSURYHPHQW PXVW EH D &LW\ DVVHW DQG KDYH C
ZLWK IHZ H[FHSWLRQV

6DOW /DNH &LW\ DLPV WR PDLQWDLQ LWV SK\VLFDO DVVHWV D
FDSLWDO LQYHVWPHQWY DQG PLQLPL]H PDLQWHQDQFH DQG Ut}
3ULRULWLHY DUH JLYHQ WR SURMHFWVY WKDW SUHVHUYH DQG
WKH FRPPXQLW\ DUH PDQGDWHG E\ WKH VWDWH DQG RU IHGH!
SURYLGH IRU WKH UHQRYDWLRQ RI H[LVWLQJ IDFLOLWLHV UHV
FRPPXQLW\ V SULRU LQYHVWPHQW

7KH UHFDSWXUH RI &DSLWDO —-PSURYHPHQW 3URJUDP IXQGV G
DPHQGPHQW RI HDFK \HDU LI DQ H[LVWLQJ EDODQFH UHPDLQV
'"HEW 6HUYLFH H[FOXGLQJ * 2 %RQGLQJ

&DSLWDO ,PSURYHPHQW $OORFDWLRQV

6DOW /DNH &LW\ V )< DGRSWHG &-3 EXGJHW DSSURSULDWHYV
XWLOL]JLQJ *HQHUDO )XQGV &ODVV & )XQGV -PSDFW )HH )XQGV
6DOHV 7D[ )XQGV &RPPXQLW\ 5HLQYHVWPHQW $JHQF\ )XQGV (QV
SXEOLF DQG SULYDWH IXQGV

7KH &LW\ V *HQHUDO )XQG DFFRXQWV IRU DOO GHEW VHUYLFH RC
7D[ 5SHYHQXH ERQGY WKURXJK D SD\PHQW IURP WKH &LW\ &-3 FR(
(FFOHV 7KHDWHU SURMHFW 7KH /LEUDU\ )XQG FRYHUV WKH /RFD
5HYHQXH ERQGV IRU *OHQGDOH DQG ODUPDODGH /LEUDULHV ZKL¢
FRQVWUXFWLRQ RI WZR ILUH VWDWLRQV LV IXQGHG WKURXJK &-7:
ERQGYV DUH IXQGHG WKURXJK WKH &LW\ V &0DVV & 5RDG IXQG )X
HTXDOLQJ DUH LQFOXGHG LQ WKH DGRSWHG DQQXDO EX

2XWVWDQGLQJ 6DOHV DQG ([FLVH 7D[ 5SHYHQXH ERQGV ILQDQFHG

LPSURYHPHQW SURMHFWY ORWRU )XHO ([FLVH 7D[ 5SHYHQXH ERQ
UHFRQVWUXFWLRQ RI &0DVV & URDGYV WKURXJKRXW WKH &LW\

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

$ WRWDO RI ZDV UHFRPPHQGHG IRU 7TUDQVSRUWDWLRQ S
WKH EXGJHW DSSURSULDWHYV RI &0DVV & IXQGYV RI
IXQGV RI )XQGLQJ RXU )XWXUH IXQGV DQG LQ ~ &F

6DOHYV 7D[ IXQGLQJ 3URJUDPV IXQGHG LQFOXGH 9LVLRQ =HUR &F
-PSURYHPHQWY 7UDIILF 6LIQDO 5HSODFHPHQW 7UDQVLW &DSLW
%LNHZD\ 1HWZRUN *DSV DQG /LYDEOH 6WUHHWY 3URMHFWYV IXQ!
JHGHUDO *UDQW ODWFK DQG %LNH 5DFN 5HSODFHPHQWYVY 3HGHVW
-PSURYHPHQWYV

7KH UHFRPPHQGHG EXGJHW IRU 3DUNV 7UDLOV DQG 2SHQ 6SDF}
SURMHFWVY LQFOXGHYV D WRWDO DSSURSULDWLRQ RI IURT
—~PSDFW )HH IXQGV DQG )XQGLQJ RXU )XWXUH IXQGV 3URMHFWYV
5HVWURRPV $FFHVVLEOH 'HVLJQ 8SJUDGHV /LEHUW\ /DNH 'UHGJ
5HSODFHPHQW -UULJDWLRQ 6\WVWHP 5HSODFHPHQWYV :DWHUZLV
5HSODFHPHQW DQG &ULWLFDO -QIUDVWUXFWXUH 8SJUDGHV -RU
6SRUW &RXUW DQG 30D\JURXQG 5HSODFHPHQWY DQG 5HQRYDWLF
3DYLOLRQ 5HSODFHPHQWY 30D\JURXQG 6KDGH 5RVH 3DUN /DQH
6DIHW\ —-PSURYHPHQWY &RQFRUG 6WUHHW WR $O]KHLPHU V 3DU!
&LYLF &DPSXV DQG *UHHQ /RRS —~PSOHPHQWDWLRQ

3XEOLF 6HUYLFHYV FDSLWDO LPSURYHPHQW UHFRPPHQGHG EXGJH

DSSURSULDWLRQ RI 2] WKLV DPRXQW WKH EXGJHW DSSI
IURP WKH *HQHUDO )XQG RI &O0DVV & IXQGLQJ RI
)XWXUH IXQGV DQG LQ ~ &HQW DQG WK WK 6DOHV 7D[ I
IXQGHG LQFOXGH 6WUHHW 5HFRQVWUXFWLRQ 1RUWK THVV
'D\ & RQFUHWH %ULGJH 3UHVHUYDWLRQ )DFLOLWLHV 5HSODFHPF
2YHUOD\V (DVW &XUE *XWWHU DQG 5HSDYLQJ DQG 3XEOLF

9HKLFOH &KDUJLQJ ([SDQVLRQ

&DSLWDO 3URMHFWYV

7KH VHSDUDWH &-3 %XGJHW %RRN LQFOXGHY GHWDLOV IRU HDFK

)< %XGIHW 7KHVH SDJHV SURYLGH D EUHDNRXW RI WKH IXQ
DQG IXWXUH FRVWYV DVVRFLDWHG ZLWK HDFK SURMHFW 7KH WRMW
)< EXGIJHW LV

(QWHUSULVH )XQG 3URMHFWYV

7KH &LW\ V HQWHUSULVH IXQFWLRQV $LUSRUW :DWHU 6HZHU 6
&RPPXQLW\ 5HLQYHVWPHQW 5HIXVH &ROOHFWLRQ DQG *ROI DU
LOWHQVLYH 7KH EXGJHWYV IRU WKHVH DFWLYLWLHYV UHIOHFW WK
FDSDFLW\ RI WKH FXUUHQW FDSLWDO LQIUDVWUXFWXUH DQG LW\

$LUSRUW YK@GHSDUWPHQW RI $LUSRUWY LV DQ HQWHUSULVH IXQ
&RUSRUDWLRQ DQG GRHV QRW UHFHLYH DQ\ JHQHUDO IXQG UHYH

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

RI WKH &LW\ V VIVWHP RI DLUSRUWYV 7KH 'HSDUWPHQW RI $LUSR!
HPSOR\HH EXGJHWHG SRVLWLRQV DQG LV UHVSRQVLEOH IRU PDQ
SURPRWLQJ DLUSRUWY WKDW SURYLGH TXDOLW\ WUDQVSRUWDW|
FRQYHQLHQW WUDYHO H[SHULHQFH

7KH )LVFDO <HDU EXGJHW FRQWLQXHV WR VHH PRGHVW JURZ\
UHYHQXHV DV ZHOO DV H[SHQGLWXUHV 7KH 6DOW /DNH &LW\ —-Q
FRQWLQXHV WR EHQHILW IURP WKH %LSDUWLVDQ -QIUDVWUXFW X
) < 7KH %-/ JUDQWY DORQJ ZLWK WKH $LUSRUW —-PSURYHPHQV
WKH $LUSRUW 7HUPLQDO 3URJUDP $73 JUDQWV ZLOO FRQWLQX
FULWLFDO IXQGLQJ IRU DLUSRUW FDSLWDO LQIUDVWUXFWXUH SU
LQWR DFWXDO FRQVWUXFWLRQ 7KH $LUSRUW ZLOO EH EULQJLQJ
&RQFRXUVH % LQ 2FWREHU 7KHVH RSHQLQJV EULQJ DGGLWLF
PDLQWHQDQFH VWDII UHTXLUHPHQWY ZKLOH VHHLQJ WKH FRPSOH
UHPDLQLQJ KDUGVWDQG RSHUDWLRQV

7TKH GHYHORSHG )< EXGIJHW FRQWLQXHV WR SURYLGH SRVLWLY!
LOQFUHDVHG SDVVHQJHUV DQG UHYHQXHV WKDW KHOS RIIVHW LQF
$LUSRUW ZLOO FRQWLQXH WR IXQG LPSRUWDQW FDSLWDO SURMF
DQG 3KDVH -9 RI FRQVWUXFWLRQ RI JDWHV RQ &RQFRXUVH %  —(
IRXQG LQ WKH DLUILHOG ODQGVLGH DQG DX[LOLDU\ DLUSRUWYV
HQVXUH WKDW DOO $LUSRUW V RZQHG IDFLOLWLHY NHHS XS ZLW
WKH JURZWK ZH DUH FXUUHQWO\ H[SHULHQFLQJ DV ZHOO DV WKH
IXWXUH \HDUV

B3XEOLF 8WLOLWBEBO WXI@DBWH &LW\ '"HSDUWPHQW RI 3XEOLF 8WLOLW
IRXU GLVWLQFW XWLOLWLHYV ZDWHU VHZHU VWRUP ZDWHU DQC

DQ LQGHSHQGHQW HQWHUSULVH IXQG PHDQLQJ WKH\ DUH QRW V
~QVWHDG IXQGLQJ FRPHV IURP XVHU IHHV IXQG UHVHUYHV UHY
JUDQWYV RU VXEVLGL]HG ORDQV IURP VWDWH RU IHGHUDO VRXUF|

7R VXSSRUW PDMRU LQIUDVWUXFWXUH LQYHVWPHQWYV 6/&'38 LV
J)LODQFLQJ —-QQRYDWLRQ $FW :-)-$ ORDQ WR ILQDQFH D SRUWLF
IDFLOLW\ FRQVWUXFWLRQ $GGLWLRQDOO\ D %XLOGLQJ 5HVLOLF
%5-& JUDQW LV VXSSRUWLQJ WKH &LW\ &UHHN :DWHU 7UHDWPH
$PHULFDQ 5HVFXH 30DQ $FW JUDQW LV ILQDQFLQJ WKH IORRGSO
*UDQDU\ 'LVWULFW )ORRGSODLQ

B8WLOLW\ UDWHV VHW EDVHG RQ FRVW RI VHUYLFH DQDO\VLV HQ
VHUYLFHV WKH\ UHFHLYH *LYHQ WKH LQIUDVWUXFWXUH KHDY\ Q
UHOLHV RQ D ORQJ WHUP SURMHFW DQG ILQDQFLQJ VWUDWHJI\ W

7KH FDSLWDO EXGJHW LV RUJDQL]JHG E\ IXQG ZLWK GHWDLOHG F

J)LVFDO <HDU 6/&'38 LV PDQDJLQJ RYHU FDSLWDO SURMHFW
IXQGV LQ DGGLWLRQ WR RQJRLQJ SURMHFWV 0DQ\ FDSLWDO S

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

RIWHQ GHVLJQHG LQ RQH \HDU DQG EXLOW LQ WKH QH[W 7KH E
SURMHFWY LGHQWLILHG WKURXJK WKH '"HSDUWPHQW V &DSLWDO

7KH ODUJHVW SURMHFW XQGHUZD\ LV WKH UHSODFHPHQW RI WKF
HVWLPDWHG FRPSOHWLRQ LQ )LVFDO <HDU 2WKHU V\VWHP F
DQG ZLOO UHTXLUH LQFUHDVHG LQYHVWPHQW LQ WKH FRPLQJ \H
WKUHH ZDWHU WUHDWPHQW SODQWYV EXLOW LQ WKH V DQG HI
XSGDWHV &LW\ &UHHN V UHFRQVWUXFWLRQ LV VFKHGXOHG IRU
SODQQLQJ LV XQGHUZD\ IRU WZR UHPDLQLQJ SODQWYV

6/&'38 V FDSLWDO SODQQLQJ LV VKDSHG E\ D FRPSOH[ PL[ RI IHC
UHJXODWLRQV DV ZHOO DV ZDWHU ULJKWYV DQG H[FKDQJH DJUHF
LOQIOXHQFH SURMHFW SULRULWLHY DQG WLPHOLQH

&5% )XQGVYKH 6DOW /DNH &LW\ &RPPXQLW\ 5HLQYHVWPHQW $JHQF
QHLIJIKERUKRRGY DQG FRPPHUFLDO GLVWULFWYV WR LPSURYH OLY

RSSRUWXQLW\ DQG IRVWHU DXWKHQWLF HTXLWDEOH FRPPXQLWL
VHW RI ILQDQFLDO DQG SODQQRLQJ WRROV WR VXSSRUW VWUDWH
HQKDQFH WKH &LW\ V KRXVLQJ RSSRUWXQLWLHYVY FRPPHUFLDO Y|
HQYLURQPHQWDO VXVWDLQDELOLW\ 7KH &5% V SULPDU\ VRXUFH
LQFOXGH SURSHUW\ WD[ LQFUHPHQW DQG SURJUDP LQFRPH UHYF
VSHFLILF EXGIJHW DFFRXQW

7KH &5%$ RIWHQ SDUWLFLSDWHYV ZLWK 6DOW /DNH &LW\ LQ WKH Ut
FLW\ RZQHG LQIUDVWUXFWXUH SURMHFWY $V SDUW Rl WKH &58% ¢
DUH GHILQHG DV DQ\ SURMHFW WKDW DQWLFLSDWHY PXOWL \HDL
IRU WKHVH SURMHFWV LV SDUW RI WKH EXGJHW DSSURYDO SURF!
WKH &5$% %RDUG DXWKRUL]LQJ DSSURSULDWLRQ RQFH WKH VSHFL
DUH NQRZQ 'HSHQGLQJ RQ WKH SURMHFW WKH WLPHOLQH IRU W
&LW\ V &-3 VFKHGXOH RU UHTXLUHPHQWYV IRU DSSURYDO

7KH &5% ILVFDO \HDU EXGJHW SURFHVV SURSRVHV WKUHH SRV
SURMHFWYV

&LW\ &UHHN 'D\OLJKWLQJ $OORFDWHV DQ DGGLWLRQDO W I
GD\OLJKWLQJ RI &LW\ &UHHN DORQJ WKH )ROVRP 7UDLO IURP
SURMHFW DLPHG DW LPSURYLQJ DFFHVV WR QDWXUH ZDWHU TX
HVWLPDWHG WR FRVW EHWZHHQ PLOOLRQ DQG PLOOLRQ

-DSDQWRZQ $UW 'HVLJQDWHV DQ DGGLWLRQDO IRU HQKDQ
WKURXJK YDULRXV DUW LQVWDOODWLRQV UHFRPPHQGHG LQ WKH
FHOHEUDWH DQG SUHVHUYH -DSDQWRZQ V KHULWDJH 7KH LQLWL
QHLJKERUKRRG DQG SURYLGH DQ HQJDJLQJ DUWLVWLF H[SHULHQ
YLVLWRUYV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

6 )UHHZD\ 8QGHUSDVV —-QIUDVWUXFWXUH 'HVLIJQDWHYV D WRWI
LPSURYHPHQWY WR WKH OHDG $YHQXH XQGHUSDVV 7KH LQLWLD\
LOVWDOODWLRQ RI LPSURYHPHQWY WR HQKDQFH RSHQ VSDFH DC

6XVWDLQDELOIBWVWOI®DELOLW\ RSHUDWLRQV HQDEOH FRQWLQX
IHGHUDO VWDWH DQG ORFDO UHJXODWLRQV UHODWHG WR ODQG

WKH ODQGILOO DQG FRQVWUXFWLQJ D QHZ ODQGILOO FHOO ZLW
LQ WKH PDVWHU SODQ 6XVWDLQDELOLW\ SURSRVHG QR SURMHF\

*ROI )XQ®KH *ROI 'LYLVLRQ RSHUDWHY VHYHQ IXOO VHUYLFH JRO
&LW\ ORFDWLRQV SURYLGLQJ TXDOLW\ UHFUHDWLRQDO H[SHULHC

/IDNH &LW\ UHVLGHQWY DQG YLVLWRUV IURP VXUURXQGLQJ FLWLHE
ORFDWLRQV *ROI &RXUVH &DSLWDO 3URMHFWYVY DUH IXQGHG SUL
JHQHUDWHG E\ XVHU IHHV 7KH *ROI 'LYLVLRQ KDV SURGXFHG HI[F
\HDUV DQG LV DEOH WR EHJLQ UH LQYHVWLQJ IXQGV LQWR ORQJ

-Q DGGLWLRQ IRU WKH )< EXGIJHW WKH *ROI 'LYLVLRQ LPSOHPF
IURP WR SHU HYHU\ KROHV SOD\HG WR EULQJ PRUH FDSLWD
LQFUHDVH IXQGLQJ IURP WKLV VRXUFH IRU DGGLWLRQDO IXWXUH

7KH *ROIl 'LYLVLRQ KDV EXGJHWHG IRU &DSLWDO -PSURY
7KH *ROIl 'LYLVLRQ LV LQ WKH PLGGOH RI D PXOWL \HDU SURMHFV
VXUIDFHVY E\ UH OHYHOLQJ DQG UH VRGGLQJ PDQ\ RI WKH WHH EF
KDV DOORFDWHG LQ )< IURP WKH *ROI &-3 )XQG 7KH *ROI
Rl D PXOWL \HDU SURMHFW WR UHSDLU H[LVWLQJ FDUW SDWKV D
DQG KDV DOORFDWHG IRU )< 7KH *ROI 'LYLVLRQ ZLOO XQ
LQVWDOOLQJ D QHZ LUULJDWLRQ V\VWHP DW WKH 5RVH 3DUN JRC
3DUN JROI FRXUVH 2ZWKHU VLIJQLILFDQW SURMHFWYV LQF
EXLOGLQJY DW %YRQQHYLOOH DQG 5RVH 3DUN RQ FRXUVH UHVWU
GULYLQJ UDQJH KLWWLQJ IDFLOLW\ DW *OHQGDOH JROI FRXUVH

$V SDUW RI D PXOWL \HDU SODQ WR XSJUDGH YLWDO PDLQWHQDC
*ROI 'LYLVLRQ ZLOO EH XVLQJ LQ )< WR SXUFKDVH DGGLW

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

6DOW /DNH &LW\
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6DOW /DNH &LW\

—~PSDFW )HH

WK WK 6DOHV 7D[ (QWH

&HQW

&ODVV &

*HQHUDO )XQG

JLVFDO <HDU

~d W K
WK 6$/(6 27+(5

-03%&7

)((6

3
[{e)
©
@
]

*))2)

78;

6WUHHW 5HFRQVWUXFWLRQ

3XEOLF :D\ &RQFUHWH

I
D
x5
(0 = T
(14 H o
— I
W ) 2 L
a =0 = o @)
> D_ w o a)
T n
w 55 .2 =T O w
nO== Ie)e) ag=
V T @ Q 0
T KLQ_ >0 oo )
o = oO> T “a>

S © NOWFDO ~O N ~OM A~

OHXOTMOY® €-% ZHT

2XU )XWXUH
UN 6NDWHSDUN
HGHUDO
*XWWHU
DQG 5HSDYH

E
N

OLVVLQJ 6LGHZDONV
3D
LRQ

%LNHZD\ 1HWZRUN

*DSV
6WUHHW 2YHUOD\V

-RUGDQ
([SDQV

)-6&$/ <($5

OD\RUYVY 5HFRPPHQGHG %XGJHW



,PSURYHPHQW 3URJUDP

6DOW /D NHD KILWVD O
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

6DOW /DNH &LW\

*HQHUDO )XQG &ODVV & -PSDFW )HH &HQW WK WK 6DOHV 7D[ (QWH
JLVFDO <HDU

~d W K

WK 6$/(6 27+(5 727%/
7%;

&7

352-(&7 *) )2) &/1$66 &

*ROI &-3 BURMHFWYV

&DUW 3DWK
—PSURYHPHQWYV
—~UULJDWLRQ
~-PSURYHPHQWYVY 5RVH
3DUN
—~UULJDWLRQ
~-PSURYHPHQWYV
1LEOH\ 3DUN
ODLQWHQDQFH
%XLOGLQJV

_ ODLQWHQDQFH

o (TXLSPHQW

* 1HZ &RQVWUXFWLRQ

* 3URMHFWV
2Q &RXUVH 5HVWURRP
3DUNLQJ /RW 6XUIDFLQJ
3XPS 5HSODFHPHQW
5DQJH JHQFLQJ
5RRI 5HSDLU
7HH %R[ /HYHOLQJ
:LQGRZV 'RRUV
SHWDLQLQJ :DOO RQ
DQG 6WDLUV RQ
7RWDO *ROI &-3
SURMHFEWYV
3XEOLF 8WLOLWLHV &-3
SURMHEWYV
:DWHU 0DLQ

; 5HSODFHPHQWYV

. 7UHDWPHQW 30DQW
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

;? 6DOW /DNH &LW\
X*HQHUDO )XQG &ODVV & -PSDFW )HH &HQW WK WK 6DOHV 7D[ (QWH
o JLVFDO <HDU

~d W K
WK 6$/(6 27+(5 727%/
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7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DRHISAMWRI WKH &LW\ &RXQFLO

2)),&( 2) 7+( &,7< &281&,/
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )-6&$/ <($5



6DOW /DRHISAMWRI WKH &LW\ &RXQFLO

2)),&( 2) 7+( &,7< &281&,/
-HQQLIHU %UXQR ([HFXWLYH 'LUHFWRU

)< )< ) < -
$FWXDOV $GRSWHG %xéﬁ@ﬁ&iﬁ%ﬁ“é )7 (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHV
—~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO &LW\ &RXQFLO

'~9-6-21 %8'*(76
&LW\ &RXQFLO
/HILVODWLYH 1RQ 'HSDUWPHQWDO

7TRWDO &LW\ &RXQFLO

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO &LW\ &RXQFLO

)7( E\ )LVFDO <HDU

OD\RUTV 5HFRPPHQGHG % XGJHW )-6&$/ <($5



6DOW /DRHISAMWRI WKH &LW\ &RXQFLO

2)),&( 2) 7+( &,7< &281&,/

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
EXGJHW WR DFWXDO SHUVRQQHO VHUYLFHV FRVWYVY SDLG GXULQJ WKH ILUVW &

&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHU
VWDII OHYHO LQFOXGLQJ SD\ DGMXVWPHQWYV UHFODVVLILFDWLRQV FDUHHU
WKDW KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
—~QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWYVY WKH FRVW RI LQVXUDQFH IRU WKH &LW\ &RXQFLO D
6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLY LQFUHDVH UHIOHFWYV WKH &LW\ &RXQFLO 2IILFH SRUWLRQ RI WKH vDODU
%XGIJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5 HFRPPHQGHG %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH +HDOWK 6DYLQJ $FFRXQW LV LQFUHDVHG EDVHG RQ WKH GHVFULSWLRQ L1

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN
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6DOW /DRHIBAWRI WKH OD\RU

2UJDQL]DWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DRHIBAWRI WKH OD\RU

2)),&( 2) 7+( 0$<25
(ULQ OHQGHQKDOO O0OD\RU RI 6DOW /DNH &LW\

) < ) < FRPPHQGHA <
SFWXDOV $GRSWHG %X IHR T ]S )7 (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO OD\RU V 2IILFH

"—9-6-21 %8'*(76
&RPPXQLFDWLRQ
&RPPXQLW\ 2XWUHDFK

$FFHVV %HORQJLQJ
$GPLQLVWUDWLRQ

([HEXWLYH 6WDII
*RYHUQPHQW 5HODWLRQV
3ROLF\ $GYLVRUYV

7TRWDO OD\RU V 2IILFH

)81'—1* 6285&(6
*HQHUDO )XQG

7RWDO OD\RU V 2IILFH

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DRHIBAMWRI WKH OD\RU
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6DOW /DRHIBAWRI WKH OD\RU

2)),&( 2) 7+( 0%$<25

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYV WR WKH )< DGR

3HUVRQQHO 6HUYLFHYVY %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUH SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D\
EXGJHW WR DFWXDO SHUVRQQHO VHUYLFHV FRVWV SDLG GXULQJ WKH ILUVW S

&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHU
VWDII OHYHO LQFOXGLQJ SD\ DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU
WKDW KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWYVY WKH 2IILFH RI WKH OD\RU V LQVXUDQFH FRVW DV G
6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH OD\RU V 2IILFH SRUWLRQ RI WKH VDODU\ SURS
%XGJIJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5SHFRPPHQGHG %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH +HDOWK 6DYLQJ $FFRXQW LV LQFUHDVHG EDVHG RQ WKH GHVFULSWLRQ L¢

% $ 7TUDQVIHU RI )7(V IURP OD\RU V 2IILFH WR &%$1 )< $QQXDOL]JHG

-Q EXGIJHW DPHQGPHQW Rl )< VL[ SRVLWLRQV ZHUH PRYHG IURP WKH 0D
&RPPXQLW\ DQG 1HLIJKERUKRRGYV

% $ 7UDQVIHU Rl &RQVWLWXHQW 6HUYLFHYV DQG 2IILFH &RRUGLQDWRU WR 3)
$QQXDOL]HG

$ GRQVWLWXHQW 6HUYLFHY DQG 2IILFH &RRUGLQDWRU ZDV PRYHG IURP WKH 0
3XEOLF /IDQGYV '"HSDUWPHQW WR EHWWHU VXSSRUW WKH DGPLQLVWUDWLYH IXC
'HSDUWPHQW 7KLV SRVLWLRQ ZLOO EH UHFODVVLILHG LQWR D 3URMHFW &RR

% $ 7UDQVIHU RI &RPPXQLW\ /LDLVRQ WR -06 )< $QQXDOL]JHG

$ YDFDQW &RPPXQLW\ /LDLVRQ SRVLWLRQ ZDV PRYHG WR WKH -QIRUPDWLRQ 0
-06 'HSDUWPHQW DQG UHFODVVLILHG DV D &RPPXQLFDWLRQ 6SHFLDOLVW - U
UDQJH RI FRPPXQLFDWLRQV DQG HQJDJHPHQW ZRUN 7KLV SRVLWLRQ ZRXOG E
IDPLO\ DV WKH UHVW RI WKH &LW\ZLGH &RPPXQLFDWLRQV (QIDJHPHQW WHDPF
&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP &%$1 WR OD\RU V 2IILFH

7ZR &RPPXQLW\ /LDLVRQ SRVLWLRQV DUH EHLQJ PRYHG IURP &RPPXQLW\ DQG
WKH OD\RU V 2I1ILFH

/IDQJXDJH $FFHVV 5HGXFWLRQ 7UDQVIHU WR -06 DQG -XVWLFH &RXUW

)XQG IRU ODQJXDJH DFFHVV LV EHLQJ PRYHG IURP WKH OD\RU V 2IILFH WR -QI
ODQDJHPHQW 6HUYLFHVY DQG WR WKH -XVWLFH &RXUW WR EH XVHG IRU VLPLOL

ZLOO JR WR HDFK GHSDUWPHQW

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

'(3$570(17 2) $,532576
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

'"HSDUWPHQW RI $LUSRUWYV

$,53257 29(59,(:

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWY PDQDJHY 6DOW /
$LUSRUW WKH $LUSRUW 7RRHOH 9DOOH\ $LUSRUW DQG 6RXWK
$LUSRUW VHUYHV D PXOWL VWDWH UHJLRQ DQG FRQVLVWYV RI WK
JHQHUDO DYLDWLRQ UXQZD\ DQG LV FODVVLILHG DV D ODUJH KXE
HIWHQVLYH URXWH QHWZRUN VHUYHG RYHU PLOOLRQ SDVVHQJ

SURYLGHYV GDLO\ GHSDUWXUHV DQG DUULYDOV WR QRQ VWR
SDVVHQJHUV DUH HVWLPDWHG WR LQFUHDVH E\ DSSUR[LPDWHO\
IRUHFDVW RI PLOOLRQ HQSODQHPHQWYV WR PLOOLRQ HQ:?
7KH 1HZ 6/& FRPSOHWHG WKH ILUVW SRUWLRQ RI SKDVH ——— RI W

RSHQLQJ RI DGGLWLRQDO JDWHV RQ &RQFRXUVH % HDVW LQ 2F
WKH RSHQLQJ Rl WKH PXFK DQWLFLSDWHG &HQWUDO 7XQQHO 7K
DQG WKH ILUVW JDWHV RI SKDVH -9 ZLOO RSHQ RQ &RQFRXUVH
ZLWK WKH UHPDLQLQJ JDWHV RI SKDVH -9 DQG WKH FRPSOHWL
SODQQHG E\ 2FWREHU RI

7RRHOH 9DOOH\ $LUSRUW LV D JHQHUDO DYLDWLRQ UHOLHYHU D!
UXQzZD\ DQG VXSSRUW VHUYLFHY DUH RQ GHPDQG RQO\ 6RXWK 9
DOVR D JHQHUDO DYLDWLRQ UHOLHYHU DLUSRUW -W DOVR KDV |
8WDK 1DWLRQDO *XDUG PLOLWDU\ KHOLFRSWHU XQLW

7KH '"HSDUWPHQW RI $LUSRUWV LV DQ (QWHUSULVH )XQG -W LV (
WD[HV JHQHUDO IXQGV Rl ORFDO JRYHUQPHQWYVY RU VSHFLDO GL
UHTXLUHPHQWYV IRU )< DUH PHW IURP QRQ DHURQDXWLFDO UH
IDFLOLW\ FKDUJHV FXVWRPHU IDFLOLW\ FKDUJHV JHQHUDO DLU:
JHGHUDO $YLDWLRQ $GPLQLVWUDWLRQ JUDQWY XQGHU WKH $LUS
DQG 6WDWH JUDQWV

0,66,21 $1' 9,6,21 67%$7(0(17

7KH PLVVLRQ Rl WKH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWYV
PDQDJH D VIVWHP RI DLUSRUWV RZQHG E\ 6DOW /DNH &LW\ ZKLF
WUDQVSRUWDWLRQ IDFLOLWLHYVY DQG VHUYLFHV WR RSWLPL]H FR
HIILFLHQF\ IRU DYLDWLRQ FXVWRPHUV 7KH YLVLRQ LV WR DFKLH
XQSUHFHGHQWHG FXVWRPHU VHUYLFH LQ PDNLQJ 6DOW /DNH &LV
FRQYHQLHQW DQG HIILFLHQW DLU WUDQVSRUWDWLRQ FHQWHUV |

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

'(3$570(17 2) $,532576

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

OHDVXUH $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

3DVV WKH 7UDQVSRUWDWLRQ

6HFXULW\ $GPLQLVWU Vv

D OOXDO VHEXU LW LQ@@’S{&}SPRQ:SDVVHG 3DVVHG  3DVV 3DVV
765 6HFEXULW\ 5HIXODWLRQV

3DVV WKH DQQXDO FH w
EY WKH )88 SHU shxo3 Wi kae VsB¥vHe  spvvHe  spvv 3DVV

ODLQWDLQ DLUILHOG UXQZD\
RSHUDWLQJ FDSDFLW\ UDWH RI QRW ! ! !
OHVV WKDQ

7KH $LUSRUW (QWHUSULVH )XQG
ZLOO PDLQWDLQ DGHTXDWH FDVK
UHVHUYHV RI Rl WKHLU '
RSHUDWLQJ H[SHQGLWXUHV

7DUJHW FRVW SHU HQSODQHG
SDVVHQJHU RI QRW JUHDWHU WKDQ

SHIOHFWV LPSDFWV RI &29-"'

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

6$/7 /$.( &,7< '(3$570(17 2) $,532576
:LOOLDP : :\DWW 'HSDUWPHQW 'LUHFWRU
- )<

)<
$GRSWHG5HFRPPHQGHSE
SFWXDOV o'y GIHW %XGIHW )7(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHYV

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
/IDQG ([SHQVH

%XLOGLQJ ([SHQVH
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH
7UDQVIHUV 2XW

7TRWDO $LUSRUWYV

'—9-6-21 %8'*(76
$GPLQLVWUDWLRQ

'"HVLJQ &RQVWUXFWLRQ
ODQDJHPHQW

JLQDQFH DQG $FFRXQWLQJ
~QIRUPDWLRQ 7HFKQRORJ\
ODLQWHQDQFH

2SHUDWLRQ

30DQQLQJ (QYLURQPHQWDO 6HUYLFHV
3XEOLF 5GHODWLRQV ODUNHWLQJ
&RPPHUFLDO 6HUYLFHV

7TRWDO $LUSRUWYV

)81'—1* 6285&(6
$LUSRUW )XQG
7RWDO $LUSRUWYV

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSOIMMPHQW RI $LUSRUWYV

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

2)),&( 2) 7+( &,7< $77251(<
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DRHIHAMWRI WKH &LW\ $WWRUQH\

21ILFH RI WKH
6DOW /DNH &LW\ SWWRUQH'

'"(3$570(17 9,6,21 67$7(0(17b

2XU JRDO LV WR EH YDOXHG DQG WUXVWHG SDUWQHUV UHFRJQL
H[SHUWLVH FUHDWLYLW\ DQG FRPPLWPHQW WR DGYDQFLQJ WKF

'"(3$570(17 0,66,21 67$7(0(17

7KH &LW\ $SWWRUQH\ V 2IILFH V PLVVLRQ LV WR SURYLGH KLJK TX
DGYLFH WR WKH &LW\ DQG EHbUHOLHG XSRQ DV D WUXVWHG bSU|
WHDP PHPEHU bb

'(3$570(17 29(59,(bb

7KH '"HSDUWPHQW RI WKH 6DOW /DNH &LW\ $WWRUQH\ LQFOXGHYV
$WWRUQH\ V 'LYLVLRQ WKH 2IILFH RI WKH &LW\ 56HFRUGHU WKH
DQG WKH 5LVN 'LYLVLRQ -Q DGGLWLRQ WKH &LW\ $SWWRUQH\ V =
FROQWUDFWXDO UHODWLRQVKLS EHWZHHQ WKH &RXQW\ 'LVWULFW
ZKLFK WKH &RXQW\ 'LVWULFW $WWRUQH\ LV GHVLIQDWHG DV WKI

7KH '"HSDUWPHQW RI WKH &LW\ $WWRUQH\ VWULYHV WR VXSHUYL)
LWV 'LYLVLRQV WR VXSSRUW GHSDUWPHQWYV RI WKH &LW\ ERWK
/HILVODWLYH EUDQFKHYVY WKURXJK OHJDO DGYLFH SURFHVV DQ!
$GPLQLVWUDWLYHO\ WKH 2IILFH FORVHO\ FRRUGLQDWHYV ZLWK 5
PDWWHUYV DQG FODLPV VXEPLWWHG DJDLQVW WKH &LW\ ZRUNYV Z
RQ EXGJHWDU\ DQG DGPLQLVWUDWLYH PDWWHUV VXSSRUWYV WKI
WKH &LW\ V JRDOV RI WUDQVSDUHQF\ DQG FRPSOLDQFH ZLWK WK
RI WKH /HILVODWLYH $IIDLUV GLYLVLRQ DOLJQV WKH UHVSRQVLE
IHGHUDO OHJLVODWLRQ DQG HQJDJLQJ LQ DGYRFDF\ FROODERUI
OHJLVODWLYH PDWWHUV IRU WKH &LW\

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DRHIHAMWRI WKH &LW\ $WWRUQH\

2)),&( 2) 7+( &,7< $77251(<

'HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

7DUJ

$FWXDO $FWXDO 7TDUJHW

$FWXDO

OHDVXUH

7%
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6DOW /DRHIHAMWRI WKH &LW\ $WWRUQH\

6$/7 /1$.( &,7< $77251(< 6 2)),&(
ODUN .LWWUHOO &LW\ $SWWRUQH\

) )< b<
Vv $GRSWHGSHFRPPHQGH )7 (

SFWXDOV ' GIHW  %XGJHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHYV
(TXLSPHQW ([SHQVH

7RWDO $WWRUQH\ V 21ILFH
'—9-6-21 %8'*(76

&LYLO 'LYLVLRQ
/JHILVODWLYH 5HYLHZ 21ILFH
3URVHFXWRUV 21ILFH
SHFRUGHU 21ILFH

5LVN ODQDJHPHQW

7TRWDO $WWRUQH\ V 2IILFH

)81'—1* 6285&(6

*HQHUDO )XQG

5LVN ODQDJHPHQW )XQG
*RYHUQPHQWDO —-PPXQLW\ )XQG

7TRWDO $WWRUQH\ V 2IILFH

)7( E\ )LVFDO <HDU

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DRHIHAMWRI WKH &LW\ $WWRUQH\

2)),&( 2) 7+( 6%$/7 /$.( &,7< $77251(<
ODUN .LWWUHOO &LW\ $SWWRUQH\

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

SHUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYV LQ SHUVRQQHO VHUYLFHVY DW WKH LC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

-QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH $W
%XGIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYV WKH $WWRUQH\ V 2IILFH SRUWLRQ RI WKH VDODU\ !
6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

+HDOWK 6DYLQJV $FFRXQW

7KH +HDOWK 6DYLQJV DFFRXQW LV LQFUHDVLQJ DV GHVFULEHG LQ WKH %XGJF
)< % $ BHQLRU &LW\ $WWRUQH\

$ BHQLRU &LW\ $SWWRUQH\ SRVLWLRQ ZDV DGGHG LQ %XGJHW $PHQGPHQW R

SROLF\ —VVXHV

H3URVHFXWRU /LFHQVHYVY S3URVHFXWRUV
%XLOGLQJ RXW WKH LOQWHUIDFH RI HSBURVHFXWRU ZLOO DVVLVW ZLWK HIILFLH
H3URVHFXWRU -QWHUIDFH 3URVHFXWRUV 2QH WLPH

$VVLVWLQJ WKH WUDQVLWLRQ IURP WKH RXWGDWHG 3URVHFXWRU -QIRUPDWL
VI\VWHP WKH GLJLWDO ORDGLQJ RI FDVHV IURP FRXUW WR WKH QHZ VA\VWHP Z
DOLJQ ZLWK WKH V\VWHPV FKDQJH DW WKH 'LVWULFW $WWRUQH\ V 2IILFH

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

'"(3$570(17 2) &20081,7< $1' 1(,*+%25+22'6
2UJDOLIDWLRODO 6WUXFWXUH )LVI

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI &RPPXQLW\ DQG 1HLIJKERUKRRGYV

"HSDUWPHQW RI &R

PPXQLW

DQG 1HLIJKERUKRRGYV

"(3$570(17 29(59,(:
&$1 $GPLQLVWUDWLRQ
$UWV &RXQFLO
%XLOGLQJ 6HUYLFHV
(QJLQHHULQJ
+RXVLQJ 6WDELOLW\
30DQQLQJ
7UDQVSRUWDWLRQ
<RXWK DQG )DPLO\

0,66,21 67$7(0(17

7KH "HSDUWPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGY FUHDWHYV |
*URZLQJ DQG 2SSRUWXQLW\ ULFK 6(*2 FRPPXQLWLHY DQG QHL

HPSKDVHV RQ

8SZDUG ORELOLW\

+RXVLQJ $IIRUGDELOLW\

&RPPXQLW\ —QYHVWPHQW
7UDQVSRUWDWLRQ 2SWLRQV
1HLJKERUKRRG $PHQLWLHYV

6DIH DQG +HDOWK\ %XLOW (QYLURQPHQWV

‘"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV
OHDVXUH $FWXDO $FWXDO $FWXDO

%XLOGLQJ 6HUYLFHV QXPEHU RI EXLOGLQJ VDIHW\
DQG FRGH FRPSOLDQFH LQVSHFWLRQV FRPSOHWHG

7UDQVSRUWDWLRQ QXPEHU RI DQQXDO VHUYLFH
UHTXHVWV VWRS VLJQV VSHHGLQJ VLJQDO WLPLQJ
SDUNLQJ HWF

30DQQLQJ QXPEHU RI SODQQLQJ DSSOLFDWLRQV
UHFHLYHG DQQXDOO\

+RXVLQJ 6WDELOLW\ UHVLGHQWY DVVLVWHG
WKURXJK SURJUDPV VXSSRUWHG E\ )HGHUDO
IXQGV

(QJLQHHULQJ QXPEHU RI SXEOLF ZD\ SHUPLWYV
LVVXHG

OD\RUTVY 5HFRPPHQGHG % XGJHW

7DUJHW 7DUJ

)-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI &RPPXQLW\ DQG 1HLIJKERUKRRGYV

$UWV &RXQFLO 'LYLVLRQ OLVVLRQ 6WDWHPHQW

7KH PLVVLRQ RI WKH 6DOW /DNH &LW\ $UWV &RXQFLO LV WR SURPRWH SUHVHC
RUGHU WR IDFLOLWDWH WKH GHYHORSPHQW RI WKH DUWYV DQG H[SDQG DZDUH

$UWV &RXQFLO 3HUIRUPDQFH %If_lRl\k)bLbHV$FWXDO $FWXDO 7DUJHW 7DUJ

$SWWHQGHHV
$UWLVWYV BHUYHG
7RWDO *UDQWYV $ZDUGHG

OD\RUYY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

'(3$570(17 2) &20081-7< $1' 1(-*+%25+22'6
7DPP\ +XQVDNHU 'HSDUWPHQW 'LUHFWRU

) < ) <
< )<
$GRSWHG 5HFRPPHQGHGS
$FWXDOV "\ GIHW %XGJIHW )7(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
(TXLSPHQW ([SHQVH

&DSLWDO ([SHQGLWXUHYV

7RWDO &RPPXQLW\ DQG
1HLJKERUKRRGYV
'~9-6-21 %8'*(76
%XLOGLQJ 6HUYLFHV
&$1 $GPLQLVWUDWLRQ
+RXVLQJ 6WDELOLW\
30DQQLQJ
7UDQVSRUWDWLRQ
<RXWK )DPLO\
(QILQHHULQJ

$UWV &RXQFLO

7RWDO &RPPXQLW\ DQG
1HLJKERUKRRGYV
)81'—1* 6285&(6
*HQHUDO )XQG

)2) )XQG

7TRWDO &RPPX
1HLIKERUKRR

QLW\ DQG
G

L
\%
H

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSOIMMPHQW RI &RPPXQLW\ DQG 1HLIJKERUKRRGYV

OD\RUTY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

'"(3$570(17 2) &20081,7< $1' 1(,*+%25+22'6

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

3HUVRQQHO 6HUYLFHYVY %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHV SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYVY LQ SHUVRQQHO VHUYLFHV DW WKH LC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWY FKD(
WKH FXUUHQW ILVFDO \HDU

6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWV WKH '"HSDUWPHQW RI &RPPXQLW\ DQG 1HLJKERUKRF
SURSRVDO GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5H|

+HDOWK —QVXUDQFH

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ LQVXUDQFH FRVW IRU WKH "HSDUWPH
1IHLIJIKERUKRRGY DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %>

3HQVLRQ
7KH EXGJHW LQFOXGHYV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
+HDOWK 6DYLQJV $FFRXQW

7KH +HDOWK 6DYLQJ $FFRXQW KDV LQFUHDVHG DV GHVFULEHG LQ WKH %XGJH!

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

BROLF\ —VVXHYV

% $ 7UDQVIHU RI &RPPXQLW)\ /LDLVRQ )7(V IURP OD\RUV 2IILFH WR &$1 )< $
7UDQVIHU RI  )7( V )URP WKH OD\RU V 2IILFH WR &$1 IRU $FFHVV DQG %HORQJ
&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP &$1 WR +5

7UDQVIHU )7( )URP &$1 WR +5 IRU $FFHVV DQG %HORQJLQJ

&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP &$1 WR OD\RU V 2IILFH

7UDQVIHU )7( V JURP &$1 WR OD\RU V 2IILFH IRU $FFHVV DQG %HORQJLQJ
(QJLQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 36 WR &$1 3HUVRQQHO

7UDQVIHU  )7( V JURP 3XEOLF 6HUYLFHV WR &$1

(QILQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 36 WR &$1 2SHUDWLQJ

7UDQVIHU 2SHUDWLQJ %XGJHW IURP (QJLQHHULQJ WR &$1 IRU )7( V

$UWV &RXQFLO 7UDQVIHU )URP (FRQ 'HY WR &$1 3HUVRQQHO

7UDQVIHU )7( V IURP (FRQRPLF '"HYHORSPHQW WR &$1

$UWV &RXQFLO 7UDQVIHU )URP (FRQ 'HY WR &$1 2SHUDWLQJ

7UDQVIHU 2SHUDWLQJ %XGJHW IURP (FRQRPLF '"HYHORSPHQW $UWV &RXQFLO \
+($57 7UDQVIHU )URP &$1 WR 36 3HUVRQQHO

7UDQVIHU )7( V )URP &%$1 WR 3XEOLF 6HUYLFHV IRU WKH +RPHOHVV (QJDJHPH
+($57

+($57 7UDQVIHU )URP &%$1 WR 36 2SHUDWLQJ

7UDQVIHU 2SHUDWLQJ %XGJHW IRU +RPHOHVYV (QJDJHPHQW $QG 5HVSRQVH 7I
WR 3XEOLF 6HUYLFHYV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

+($57 7UDQVIHU )URP OLWLJDWLRQ WR *HQHUDO )XQG 3HUVRQQHO
7UDQVIHU )7( V )URP 6WDWH OLWLJDWLRQ IXQG WR *HQHUDO )XQG
+($57 7UDQVIHU )URP OLWLJDWLRQ WR *HQHUDO )XQG 2SHUDWLQJ
7UDQVIHU 2SHUDWLQJ %XGJHW IRU +($57 )7( V IURP 6WDWH OLWLJDWLRQ W
+RPHOHVV 6HUYLFHV $GYDQWDJH 6HUYLFHY &RQWUDFW 7UDQVIHU IURP &$1 \

7UDQVIHU $GYDQWDJH 6HUYLFHV &RQWUDFW IURP &%$1 WR 3XEOLF 6HUYLFHV Z
<RXU 6WXII SURJUDP N ZKLFK ZLOO UHPDLQ ZLWKLQ &$1

<RXWK DQG )DPLO\ 6XPPHU 3URJUDPPLQJ 8QUHVWULFWHG 'RUPDQW 3URJUDP

*UDQW IXQGLQJ LV QR ORQJHU DYDLODEOH IRU VXPPHU SURJUDPPLQJ ORYLQJ
6WDELOLW\ XQUHVWULFWHG QRQ +8' GRUPDQW SURJUDP LQFRPH WR <RXWK D(

VXPPHU SURJUDPPLQJ IRU WKH FDOHQGDU \HDU
7TUDQVSRUWDWLRQ 'RFNOHVV ORELOLW\ 3URJUDP ZLWK 37( S5HYHQXH 2IIVHW
7KLY LWHP LQFOXGHV IRU D SDUW WLPH HPSOR\HH DQG IRU VRIWZELC

LQVWDOOLQJ DQG PDLQWDLQLQJ SDUNLQJ DUHDV GRZQWRZQ RIIVHW E\ LQFU
2XWFRPHKHVH DGGLWLRQDO UHVRXUFHV ZLOO DOORZ WKH &LW\ WR PRYH IURP
7KLV PHDQV D KLJKHU OHYHO RI DFFRXQWDELOLW)\ IRU WKH YHQGRUV PRUH G
HQJDJHPHQW ZLWK EXVLQHVVHV DQG UHVLGHQWY DQG EHWWHU SURPRWLRQ |
WUDQVSRUWDWLRQ RSWLRQ

*RDOF¥XSSRUWLQJ WKH 'RZQWRZQ HFRQRP\ ZKLOH ORZHULQJ GHSHQGHQF\ RQ \
WULSV DQG KLJKHU FRPSOLDQFH ZLWK UXOHV IRU VFRRWHUV PDNLQJ WKHP O
OHWULEWDII ZLOO PRQLWRU ULGHUVKLS QXPEHU RI FRPSODLQWY UHODWHG W
GHGLFDWHG VFRRWHU SDUNLQJ DUHDV WKDW DUH HVWDEOLVKHG

+RPHOHVYV 6HUYLFHV '$ $SPEDVVDGRU 3URJUDP
-QFUHDVH RI WR FRYHU LQFUHDVHG ZDJHVY DQG RSHUDWLRQDO FRVWV 1HZ

~YRU\ 8QLYHUVLW\ +RXVH <HDU RI )2)
~YRU\ 8QLYHUVLW\ +RXVH IXQGLQJ \HDU RI
7ZLOLJKW &RQFHUW 6HULHV $UWV &RXQFLO

7KH 6DOW /DNH &LW\ $UWV &RXQFLO KDV EHHQ H[SHULHQFLQJ VLJQLILFDQW VI
FROQFHUW YHQXH WR GHOLYHU WKH VHULHV ZKLFK KDV LPSDFWHG UHYHQXH IF
FROQWLQXH WR JR XS 7KH $UWV &RXQFLO LV SURYLGLQJ VROXWLRQV WR UHPH
DOWHUQDWLYH YHQXH RSWLRQV DQG D GLIIHUHQW GHOLYHU\ PRGHO WR NHHS
ZLOO JR WRZDUG WKH UG sDUW\ FROQWUDFW WR PLQLPL]JH WKH LPSDFWV RI W|

*RDQIIHU D TXDOLW\ EXW DIIRUGDEOH FRQFHUW VHULHY DQG FXOWXUDO H[S}
DQG LQGXFH DGGLWLRQDO HFRQRPLF DFWLYLW\

2XWFRPBVYVRYLGH ORFDO WDOHQW RSSRUWXQLWLHYV WR SHUIRUP ZLWK ELJ QD
HISHULHQFHV ZLWKLQ RXU FLW\

OHWULFWWHQGHHYV (FRQRPLF -PSDFW 6SRQVRUVKLSV JDLQHG

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

OD\RUTY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

"(3$570(17 2) (&2120,& '(9(/230(17
2UJDOLIDWLRODO 6WUXFWXUH )LVI

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI (FRQRPLF '"HYHORSPHQW

'"HSDUWPHQW RI (FRQRPLF
"HYHORSPHQW

'(3%$570(17 9,6,21 67%$7(0(17

6DOW /DNH &LW\ WKH &DSLWDO &LW\ Rl 8WDK VHHNV WR VHUYH
HFRQRPLF RSSRUWXQLWLHV FRPPHUFH FXOWXUH DQG UHFUHDW
LQQRYDWLRQ VXVWDLQDELOLW\ DQG LQFOXVLYHQHVYV

'(3$570(17 0,66,21 67$7(0(17

7KH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW V 'HSDUWPHQW PL
IDNH &LW\ DV D YLEUDQW EHDXWLIXO SURVSHURXV GLYHUVH D
WKLY DV D SURIHVVLRQDO RUJDQL]DWLRQ WKURXJK SDUWQHUVKIL
SODFH PDNLQJ DQG UHYLWDOL]DWLRQ ZKLOH SURPRWLQJ WKH &

'"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW LV
6DOW /DNH &LW\ D EHWWHU SODFH WR EXLOG D EXVLQHVY DQG D
RYHUVHHLQJ (FRQRPLF '"HYHORSPHQW LQLWLDWLYHV WKH '"HSDU
GHYHORSPHQW WKURXJK UHFUXLWPHQW UHWHQWLRQ DQG H[SD!
GHSDUWPHQW IRFXVHV RQ JDLQIXO MRE FUHDWLRQ WKULYLQJ E.
QHLIJKERUKRRGY DQG LQFUHDVLQJ WKH FLW\ WD[ EDVH

7KH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW KDV HVWDEOLVKHG
OLDLVRQ IRU EXVLQHVVHY GHYHORSHUV WR SURYLGH JXLGDQFH
VXEPLWWDO SURFHVVHV WKURXJKRXW WKH &LW\ 7KH 'HSDUWPHC
ZLWK NH\ SOD\HUV LQ WKH 8WDK (FRQRPLF '"HYHORSPHQW HFRV\V
(FRQRPLF '"HYHORSPHQW &RUSRUDWLRQ RI 8WDK ('& 8WDK *RYH
(FRQRPLF 2SSRUWXQLW\ 9LVLW 6DOW /DNH DQG 6DOW /DNH &RX
KDV GHYHORSHG ORFDO SDUWQHUVKLSV ZLWK HQWLWLHYV WKDW
6XD]JR %XVLQHVYV &HQWHU %LR+LYH %LR8WDK WKH :RUOG 7UDG
/IDNH &KDPEHU DQG WKH 'LYHUVH DQG (WKQLF &KDPEHUV RI &RPP
&LW\ $UHD

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI (FRQRPLF '"HYHORSPHQW

%XVLQHVYV '"HYHORSPHQW 'LYLVLRQ 3HUIRUPDQFH OHDVXUHPHQW

NBXVLQHVYV "HYHORSPHOW  ¢r\wypo $FWXDO $FWXDO 7DUJHW 7DUJ

SHUIRUPDQFH OHDVXUHV

%XVLQHVV 5HFUXLWPHQW DQG 5HWHQWLRQ
6LWH 9LVLWV

1HZ /HDGV *HQHUDWHG

1HZ 2SSRUWXQLWLHYV &UHDWHG IURP
/[HDGV

-1V ULWWHQ -PSDFW 1DUUDWLYH FR
SXEOLVKHG LQYHVWPHQW VXFFHVVHV
ZLWK FRPSDQLHYV

1RWH -W LV LPSRUWDQW WR UHFRJQL]H WKDW GXULQJ WKH &29-"' 3DQGHPLF LW ZD!'
WKH ZRUN Rl WKH (FRQRPLF '"HYHORSPHQW 7HDP ZKLFK LQFOXGH EXW DUH QRW OLPLW
GXULQJ WKH SDQGHPLF WKH 'HSDUWPHQW FUHDWHG SURJUDPV WR VXSSRUW EXVLQHV'
EXVLQHVVHV LW DOVR UHVXOWHG LQ WKH PHWULFV EHLQJ LPSDFWHG GXULQJ WKLV XQ

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

'"(3$570(17 2) (&2120,& '(9(/230(17
/IRUHQD 5LIIR -HQVRQ 'HSDUWPHQW 'LUHFWRU

)< )§GRSWH65&§RPPHQG#6
SFWXDOV "o/ GIHW %XGJIHW )7 (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHV
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO (FRQRPLF '"HYHORSPHQW

'~9-6-21 %8'*(76
$UWV &RXQFLO

%XVLQHVYV '"HYHORSPHQW

(FRQRPLF '"HYHORSPHQW
$GPLQLVWUDWLRQ

7TRWDO (FRQRPLF 'HYHORSPHQW

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO (FRQRPLF 'HYHORSPHQW

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI (FRQRPLF '"HYHORSPHQW

"(3$570(17 2) (&2120,& '(9(/230(17
/IRUHQD 5LIIR -HQVRQ 'HSDUWPHQW 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHVY FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG F
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHY DW WKH LC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

-QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ WKH LQVXUDQFH FRVW IRU WKH "HSDU
DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLY LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW V SR
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHV DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU

BROLF\ —VVXHV

ODLQ 6WUHHW 3URPHQDGH 2QH WLPH

7KH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW (' UHFHLYHG IXQGV WR FRQGX|
WKH SRWHQWLDO 5HWXUQ RQ - QYHVWPHQW 52- RI WKH ODLQ 6WUHHW 3HGHYV
LQ WKH 6WDWH RI 8WDK OHJLVODWLYH VHVVLRQ KDV OLPLWHG WKH FLW\ V

8WDK DSSURYHVY D PRELOLW\ SODQ WKH FLW\ LV UHTXLUHG WR SURYLGH '('.
WKH ODLQ 6WUHHW 3URPHQDGH ZLWKLQ WKH PRELOLW\ SODQ WKHQ GHWHUPL
DQDO\VLV LI DSSURYHG WR PRYH IRUZDUG

&RQVWUXFWLRQ OLWLIJDWLRQ *UDQW 3RWHQWLDO 'HPDQG 'HFUHDVH

7KH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW (' KDV EHHQ SURYLGLQJ FRQVY\
WR EXVLQHVVHYV LPSDFWHG E\ WKH )XQGLQJ 2XU )XWXUH )2) 6WUHHWY 5HFRC
SURMHFWY :LWK WKDW ERQG ZLQGLQJ GRZQ '(' LV WDNLQJ )< WR UH FDOL

GXUDWLRQ IUHTXHQF\ DQG LQWHQVLW\ RI RQJRLQJ FLW\ FRQVWUXFWLRQ SUTF

$UWV &RXQFLO 7UDQVIHU JURP (FRQRPLF '"HYHORSPHQW WR &RPPXQLW\ DQG
SHUVRQQHO 2SHUDWLQJ EXGJHW

7KH OD\RUV 2IILFH LV UHFRPPHQGLQJ WKH $UWV &RXQFLO 'LYLVLRQ DQG $UWYV
I[IURP WKH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW WR WKH '"HSDUWPHQW RI &
1IHLIJKERUKRRGYV

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHIMMPHQW RI )LQDQFH

'"(3$570(17 2) ),1$1&¢(
2UJDOLIDWLRODO 6WUXFWXUH )LVI

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

JLODQFH 'HSDUWPHQW

'(3$570(17 9,6,21 67$7(0(17

$V VWHzZDUGY RI SXEOLF UHVRXUFHV ZH FRQWLQXDOO\ VWULYH
DFFXUDWH FOHDU UHOHYDQW FRPSOHWH DQG WLPHO\ LQIRUPI
GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI LQQRYDWLYH SURJUDP

'(3$570(17 0,66,21 67$7(0(17

7KH )LQDQFH '"HSDUWPHQW GHYHORSY DQG LPSOHPHQWYV HIILFLH
WR PDQDJH DQG VDIHIJXDUG 6DOW /DNH &LW\ V UHVRXUFHV

"(3$570(17 29(59,(:

7KH )LQDQFH 'HSDUWPHQW FRQVLVWV RI VL[ GLYLVLRQV WKH 7U
DQG &RQWUDFWV $FFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ $GP
2SHUDWLRQV DQG 3ROLF\ DQG %XGJHW *UDQWV $FTXLVLWLRQ |
$QDO\WLFV DQG &DSLWDO $VVHW 30DQQLQJ DUH DOVR KRXVHG :
GLYLVLRQ LV YLWDO WR 6DOW /DNH &LW\ V ILQDQFLDO KHDOWK C

$FFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ LV UHVSRQVLEOH R
ILQDQFLDO UHSRUWLQJ UHTXLUHG E\ VWDWH ODZ

3ROLF\ DQG %XGJHW SULPDULO\ IRFXVHV RQ XVKHULQJ DQ\W|
ZLWKLQ WKH &LW\ V ILQDQFLDO IXQFWLRQV WKURXJK DOO WK
DQQXDO EXGJHW DQG EXGJHW DPHQGPHQW SURFHVYV
3XUFKDVLQJ DQG &RQWUDFWYV ODQDJHPHQW VWDII DUH UHVSH
GHYHORSLQJ SURFXULQJ DQG FRQWUDFWLQJ IRU RSHUDWLR
UHTXLUHG IRU HDFK &LW\ GHSDUWPHQW WR IXQFWLRQ ZLWKL
$GPLQLVWUDWLYH $XGLW IXQFWLRQV HQWDLO DXGLWLQJ LQW
SURFHGXUHV DQG LQYHVWLJDWLQJ DOOHJDWLRQV RI IUDXG
PDLQWDLQLQJ WKH IUDXG ZDVWH DQG DEXVH KRWOLQH
JLQDQFH 2SHUDWLRQV IXQFWLRQV HQWDLO KHOSLQJ DOO GH¢
SDVW GXH UHYHQXHV DQG HQVXUH WKDW UHYHQXHV DUH FRP
WLPHO\ PDQQHU

7KH 7UHDVXUHU V 2I1ILFH KDV WKH SULPDU\ UHVSRQVLELOLW\
ILGXFLDU\ UHVSRQVLELOLWLHY UHODWLQJ WR WKH FROOHFEW
GLVEXUVHPHQW Rl SXEOLF IXQGVY DUH KDQGOHG UHVSRQVLEC

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

OHDVXUH $SFWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

ODLQWDLQ D *HQHUDO )XQG %DODQFH RI
DW OHDVW RI RSHUDWLQJ EXGJHW

ODLQWDLQ WKH &LW\ V SUH LILRXV $
W0 Y4 $%% $$$ $$$ $$$

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

6$/7 1$.( &,7< '(3$570(17 2) ),1$1&(
ODU\ % HWK 7KRPSVRQ &KLHI )LQDQFLDO 2IILFHU

<

) < ) < <
$FWXDOV $GRSWHG %xéﬁ@ﬁ&%ﬁ%ﬁHb )7 (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

'"HEW —-QWHUHVW )LVFDO &KDUJHV
(TXLSPHQW ([SHQVH

2SHUDWLQJ 7UDQVIHUV 2XW

7RWDO )LQDQFH

'~9-6-21 %8'*(76

$FFRXQWLQJ )LQDQFLDO 5HSRUWLQJ
$GPLQLVWUDWLYH $XGLW

3ROLF\ DQG %XGJHW

3XUFKDVLQJ &RQWUDFWYV

JLQDQFH 2SHUDWLRQV

7UHDVXUHU

7RWDO )LQDQFH
)81'—1* 6285&(6

*HQHUDO )XQG

5LVN )XQG

7RWDO )LQDQFH

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHIMMPHQW RI )LQDQFH

'"(3$570(17 2) ),1$1&¢(
ODU\ % HWK 7KRPSVRQ &KLHI )LQDQFLDO 2IILFHU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHYV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH 5DWH &KDQJHYV

7KLV UHIOHFWYV DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH )LQDQFH
%XGJIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWV WKH )LQDQFH '"HSDUWPHQW V SRUWLRQ RI WKH VDC
%XGJIJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5 HFRPPHQGHG %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHY DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU
&&$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

BROLF\ —VVXHYV

7THPSRUDU\ 3BHUVRQQHO
7THPSRUDU\ SRVLWLRQ IRU -PSDFW )HH UHSRUWLQJ SURMHFW DVVLIJQHG WR W

$GPLQLVWUDWLYH )HH $OORFDWLRQ 6WXG\

$GPLQLVWUDWLYH IHHY DUH DVVHVVHG WR (QWHUSULVH )XQGV E\ WKH *HQHUI
DVVRFLDWHG ZLWK SURYLGLQJ ILQDQFLDO KXPDQ UHVRXUFH -7 DQG RWKHU
SDUW\ ZLOO SURYLGH D JUHDWHU GHJUHH RI LQGHSHQGHQFH DQG QHXWUDO P
SUDFWLFHV WR HQVXUH DFFXUDF\ RI WKH FDOFXODWLRQV 7KLV LV DQ RQJRLC

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHUELLWISDUWPHQW

),5( '(3$570(17
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

JLUH "HSDUWPHQW

'(3$570(17 9,6,21 67$7(0(17

7KHb6DOW /DNH &LW)\ )LUH '"HSDUWPHQW SURYLGHV H[FHSWLRQDC
SURJUHVVLRQ DQG HIILFLHQF\ b

'(3$570(17 0,66,21 67$7(0(17
BUHSDUH (ITHFWLYHO\ 5HVSRQG 3URIHVVLRQDOO\ -PSDFW 3RVL)

'"(3$570(17 29(59, (:

7KH 6DOW /DNH &LW\ )LUH '"HSDUWPHQW VSHFLDOL]HV LQ XUEDQ
HPHUJHQF\ PHGLFDO VHUYLFHV DQG HPHUJHQF\ PDQDJHPHQW 7
KDVb bIXOO WLPH HTXLYDOHQW SRVLWLRQV GLYLGHG LQWR W
VWDWLRQV FRYHULQJ VTXDUH PLOHV

$00 J)LUHILJKWHUYV KROG D FHUWLILFDWLRQ DV (PHUJHQF\ OHGLF
6XSSRUW 7KH '"HSDUWPHQW DOVR KDV ILUHILIKWHUY WUDLQHG
(QJLQHHU +D]DUGRXV ODWHULDOV +D]PDW $LUSRUW 5HVFXH )L
6ZLIW :DWHU 5HVFXH 6:5 DQG +HDY\ 5HVFXH +57 LPSURYLQJ F
VHUYLFH GHOLYHU\ bb

b

7KH J)LUH $GPLQLVWUDWLRQ 'LYLVLRQ FRPSULVHV WKHb/RJLVWLF
SBUHYHQWLRQ OHGLFDO 6HUYLFHV DQG 7THFKQRORJ\ 'LYLVLRQ /F
IRU DOO ILUH DSSDUDWXV WKH GHSDUWPHQW XVHV DQG WKH\ PD
ILUH HTXLSPHQW )LUH 3UHYHQWLRQbUHYLHZY DOO EXLOGLQJV D
FRQVWUXFWLRQ OHGLFDO 6HUYLFHV RYHUVHDV WKH &RPPXQLW\
&+%$7 OHGLFDO 5HVSRQVH 7HDP 057 &35 WUDLQLQJ DQG &RQYV
(GXFDWLRQ &0O0( IRU WKH GHSDUWPHQW 7HFKQRORJ\ RYHUVHHV
DOHUWLQJ DQG FRPSXWHU SURJUDPV VRIWZDUH UHODWHG WR W

JLUH 2SHUDWLRQV FRQVLVW RI 6WDWLRQ 2SHUDWLRQV $LUSRUW
'LYLVLRQ b J)LUHILIKWHUVbDUHbWUDLQHG DQG UHDG\ WR UHVSRCQ
Rl VHUYLFH WR WKH SXEOLF 7KH GHSDUWPHQW PDLQWDLQV IRXL
XQLW WR RSHUDWH DW WKH PRVW HIIHFWLYH DQG HIILFLHQW OH°
ILUHILJKWHUYVY IURP WKH GDQJHUV DVVRFLDWHG ZLWK ILIJIKWLQJ |
WR WKH 2SHUDWLRQV 'LYLVLRQ LV UHTXLUHG WR SHUIRUPbPRQW
JLUHILJKWHUYV DVVLIQHG WR WKH $LUSRUW DUH WKH ILUVW UHVS
WUDLQHG WR WKH VSHFLDOW\ OHYHO RI $LUSRUW 5HVFXH )LUHIL

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

),5( '(3$570(17
.DUO /LHE )LUH &KLHI

‘"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV
SHUIRUPDQFH OHDVXUHYV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ

DG

DG H R
DUJHW

DG RI $KH R
7TDUJHW

~PSURYHG WXUQRXW WL&‘;@‘UJH\?V

$KHDG Rl $KHDG RI $KHDG RI $KHDG RI
SHGXFH 2SHUDWLRQDO ‘67%[25%'%} 7DUJHW 7DUJHW 7DUJHW 7DUJHW

JLUH BUHYHQWLRQ ZLOO FRPSOHWH | |
LQVSHFWLRQV SHU \HDU ’ '

I $K
7

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

65/7 /$.( &,7< ),5( '(3$570(17
.DUO /LHE )LUH &KLHI

)< ) < E
$FWXDOV $GRSWHG %XGTRAPHQGHE )7 (

GJHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHV
~PSURYHPHQWV ([SHQVH
(TXLSPHQW ([SHQVH

7RWDO )LUH '"HSDUWPHQW

'~9-6-21 %8'*(76
&RPPXQLW\ 5LVN 5HGXFWLRQ
JLUH $GPLQLVWUDWLYH 6HUYLFHV
JLUH 21ILFH Rl WKH &KLHI

J)LUH 2SHUDWLRQV

7RWDO )LUH '"HSDUWPHQW

)81'—1* 6285&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7RWDO )LUH '"HSDUWPHQW

)7( E\ )LVFDO <HDU

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHUELLWISDUWPHQW

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

),5( '(3$570(17
.DUO /LHE )LUH &KLHI

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW FKDQJHV WR WKH )< DGRSWHG |

3HUVRQQHO 6HUYLFHYV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
WR DFWXDO SHUVRQQHO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULI
&KDQJHV LQ WKLY FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFH
LQFOXGLQJ SD\ DGMXVWPHQWY UHFODVVLILFDWLRQVY FDUHHU ODGGHUV DQC
KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLV UHIOHFWV DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH )LUH 'HSD
%XGIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWV WKH )LUH '"HSDUWPHQW V SRUWLRQ RI WKH VDODU\
%XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN
+HDOWK 6DYLQJV $FFRXQW

7KH EXGJHW LQFOXGHV DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU

BROLF\ —=VVXHYV

)LUH 6WDWLRQ <DUG ODLQWHQDQFH 7UDQVIHU WR 36

J)LUH LV WUDQVIHUULQJ WKH EXGJHW DQG UHVSRQVLELOLW)\ IRU ILUH VWDWLR
FOHDQLQJ DQG WLOH FOHDQLQJ WR 3XEOLF 6HUYLFHV %XGJHW RIIVHW LQ WE
/IRFDO 028 B8QLIRUP $OORZDQFH —QFUHDVH

7KH XQLIRUP DOORZDQFH DPRXQW SURYLGHG IRU ZLWKLQ WKH ILUHILJKWHU V
ULVH IURP WR SHU VZRUQ PHPEHU RQ -XO\ 7KLV UHTXHVW ZLOO I
BRFLDO :RUN —QWHUQ 8QLYHUVLW\ Rl 8WDK )7 (

7KLV y7( LV WR DOORZ WKH 8QLYHUVLW\ Rl 8WDK WR VHQG D VWXGHQW WR
WKH GHSDUWPHQW V &RPPXQLW\ +HDOWK $FFHVV 7HDP &+%$7 -Q H[FKDQJH W
SURYLGH FRQWLQXLQJ HGXFDWLRQ FUHGLWV WR WKH GHSDUWPHQW V H[LVWL
LQWHUQ ZLOO EH IXQGHG WKURXJK GHSDUWPHQW VDYLQJV DQG WKHUH ZLOO |
)XQG

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

'(3$570(17 2) +80$1 5(6285&(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

+XPDQ SHVRXUFHYV

'(3$570(17 9,6,21 67$7(0(17
7R KHOS 6DOW /DNH &LW\ WKULYH WKURXJK VXVWDLQDEOH DQG }

EXVLQHVY SUDFWLFHVY SROLFLHV DQG LQYHVWPHQW LQ WKH &L\
HPSOR\HHV WR ZRUN FROODERUDWLYHO\ ZLWKLQ GHSDUWPHQW\

'"(3$570(17 0,66,21 67$7(0(17

‘H GHOLYHU EHVW LQ FODVYV VHUYLFH DQG SURJUDPV DGG VWUD
&RUSRUDWLRQ DQG SURPRWH DQ HQJDJHG DQG GHGLFDWHG ZRU
KLIJIKHVW OHYHOV RI SXEOLF VHUYLFH :H DUH IRFXVHG RQ DWWU
SURPRWLQJ RSSRUWXQLWLHV IRU JURZWK DQG GHYHORSPHQW D
FRPSHWLWLYH FRPSHQVDWLRQ SDFNDJHV IRU DOO HPSOR\HHV

"(3$570(17 29(59,(:

7TKH "HSDUWPHQW RI +XPDQ 5HVRXUFHV LV D WHDP RI IXOO WLF
SURYLGHV VHUYLFHV IRU DOO &LW\ HPSOR\HHYV

7KH $GPLQLVWUDWLYH 7HDP HVWDEOLVKHY JRDOV DQG PDQDJHV
GHSDUWPHQW

%HQHIHVXUH HPSOR\HHY KDYH FRPSUHKHQVLYH DQG FRPSHWLMW
SDFNDJHV LQFOXGLQJ PHGLFDO GHQWDO YLVLRQ DQG OLIH LQV
SRUWIROLR RI YROXQWDU\ EHQHILWY DQG DQ HPSOR\HH KHDOW

&RPSHQVDWLRQ DQG &DDWVUHWIRQWEOH IRU HQVXULQJ WKDW W
PDLQWDLQV D FRPSHWLWLYH DQG HTXLWDEOH SRVLWLRQ ZLWK U
DFKLHYHG E\ FRQGXFWLQJ QXPHURXY VDODU\ VXUYH\V HDFK \HD
QHFHVVDU\ PDUNHW DGMXVWPHQWY DQG JHQHUDO ZDJH LQFUHD)
PDLQWDLQ D FRPSHWLWLYH SD\ SRVLWLRQ

(PSOR\HH 5HOPD/QRQWYV DOO GLVFLSOLQDU\ DFWLRQV DQG $'$ FR
UHTXHVWYV IRU FLW\ HPSOR\HHV OHPEHUV RI WKLV WHDP DUH WK
UHSUHVHQWDWLYHV IRU GHSDUWPHQWY DFURVV WKH &LW\ 7KLV
OHDYH SURJUDPV LQFOXGLQJ )0/$ DQG VKRUW WHUP DQG ORQJ W

"RUNSODFH &RP 9@LYHYMHLIDWHY ZRUNSODFH YLRODWLRQV RI WKF
(PSOR\PHQW 2SSRUWXQLW\ $FW DQG &LW\ SROLF\ HQVXULQJ WKI
HQMR\DEOH SODFH IRU DOO WR EH HPSOR\HG

(PSOR\HHV 8QLHDIQMIMM D UREXVW OHDUQLQJ DQG GHYHORSPHQ
LQFOXGLQJ QHZ HPSOR\HH RULHQWDWLRQ VXSHUYLVRU ERRW FL
DFFHVV WR WKRXVDQGVY RI RQOLQH FRXUVHV

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

+XPDQ 5HVRXUFHV —QIRUPDWB5R® @Z\RUWNMWFORVHO\ ZLWK —-06 WR P
WKH PDLQWHQDQFH LQWHJUDWLRQ DQG GHYHORSPHQW RI +5 V Y
VI\VWHPV SULPDULO\ :RUNGD\

SHFUXLWLQJ DQG 2DEBRBVSRQVLEOH IRU UHFUXLWLQJ DOO SRVLW
ZLWK D IRFXV RQ D GLYHUVH DQG ZHOO TXDOLILHG &LW\ ZRUNIRL
KDV GHYHORSHG D FRPSUHKHQVLYH RQERDUGLQJ DQG RIlI ERDUG

)XQGLQJ IRU WKH GHSDUWPHQW LV SURYLGHG E\ WKH JHQHUDO D

'HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

SHUIRUPDQFH OHDVXUHV $SFWXDO $SFWXDO $FWXDO 7TDUJHW 7DUJ

6WD\ FXUUHQW ZLWK H[SORUH DQG
LPSOHPHQW :RUNGD\ SURWV&
UHOHDVHV WKDW PHHW W IRERLSE 'R VERPSOHWHEQJIRLQJ  2QJRLQ]

RI WKH FLW\

5HVSRQG WR ((2 FRPSODLQWYV
LQFOXGLQJ D LQYHVWLJIDWLRQ ZKHQ
DSSURSULDWH LQ DQ DYHUDJH RI  GD\V
RU IHZHU

(DFK +XPDQ 5HVRXUFH %XVLQHVYV
3DUWQHU ZLOO DWWHQG D PLQLPXP RI

VWDII DQG PDQDJHULDO PHHWLQJV ZUWKLQ ! ! !
WKHLU UHVSHFWLYH GHSDUWPHQWYV SHU

\HDU

7T%'

~QFUHDVH SDUWLFLSDWLRQ LQ ILQDQFLDO o o gpoiny OHWLE QR
ZHOOQHVV SURJUDPV RIIHUMG WR ! 5 BhwULE ORQJHU
HPSOR\HHV E\ 6DOW /DNH &LW\ E\ SHUWLQHQW

ODLQWDLQ WLPH WR ILOO MRE
UHFUXLWPHQW WLPHIUDPHX®@GHU ! ! ! ! GD\V
GD\V RQ DYHUDJH IRU DOO &LW\ SRVLWLRQV

1HZ JRDO LQ
'DWD XQDYDLODEOH
1HZ JRDO LQ

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

'(3$570(17 2) +80$1 5(6285&(6
'DYH %W XFKDQDQ &KLHI +XPDQ 5HVRXUFHV 2IILFHU

<

)< ) <
$SFWXDOV $GRSWHG %XGIHyRPPHQGCHG< )7 (

o XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
(TXLSPHQW ([SHQVH

7TRWDO +XPDQ 5HVRXUFHV

'~9-6-21 %8'*(76
%HQHILWV

&LYLOLDQ 5HYLHZ %RDUG
&ODVVLILFDWLRQ DQG &RPSHQVDWLRQ
(PSOR\HH 5HODWLRQV

(PSOR\HHV 8QLYHUVLW\

+5 $GPLQLVWUDWLRQ

+5 —QIRUPDWLRQ 6\WWHPV
SHFUXLWLQJ

7TRWDO +XPDQ 5HVRXUFHV

)81'—1* 6285&(6
*HQHUDO )XQG
5LVN ODQDJHPHQW )XQG

7TRWDO +XPDQ 5HVRXUFHV

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

'(3$570(17 2) +80$1 5(6285&(6
'DYH %W XFKDQDQ &KLHI +XPDQ 5HVRXUFHV 2IILFHU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYV WR WKH )< DGR

SHUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHYV

%DVH WR %DVH FKDQJHV FRPSDUHV SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHY FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH 5DWH &KDQJHYV

7KLV UHIOHFWV DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH +XPDQ 5H
LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI +XPDQ 5HVRXUFH V SRUWLRQ
LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %F

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHY DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU

SBROLF\ —VVXHYV

&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP &%1 WR +5
7UDQVIHU )7( )URP &%$1 WR +5 IRU 6SHFLDO 3URMHFW 3URJUDP $QDO\VW

OD\RUYYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'(3$570(17 2) ,1)250$7,21 0$1$*(0(17 6(59,&(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'QIRUPDWLRQ ODQDJHPHQW
6HUYLFHYV

'(3$570(17 9,6,21 67$7(0(17
ORGHUQL]H PXQLFLSDO JRYHUQPHQW WKURXJK VXVWDLQDEOH WtEt

'"(3$570(17 0,66,21 67$7(0(17

2XU PLVVLRQ LV WR EH D WUXVWZRUWK\ DQG YDOXHG SDUWQHU
LOQIRUPDWLRQ WR WKH ULJKW DXGLHQFH DW WKH ULJKW WLPH

'"(3$570(17 29(59, (:

6DOW /DNH &LW\ V - QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV GHSDU\
HPSOR\HHV LQ SURYLGLQJ HVVHQWLDO FLW\ VHUYLFHV WKURXJK
KDV VHYHQ GLYLVLRQV

21ILFH Rl WKH &,2 'LYLVLRQ
7KH &KLHI —QIRUPDWLRQ 2IILFHU &-2 VHUYHV DV WKH YLVLRQDL
~QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV -06 GHSDUWPHQW JXLGL
RIILFH LQ LWV PLVVLRQ WR HQKDQFH DQG PRGHUQL]H PXQLFLSDC
&ROODERUDWLQJ FORVHO\ ZLWK GHSDUWPHQW DQG GLYLVLRQ KF
FUXFLDO LQ LPSOHPHQWLQJ WHFKQRORJ\ VROXWLRQV WKDW EUL
DQG LWV UHVLGHQWY IRVWHULQJ JUHDWHU HQJDJHPHQW DQG LF
GHSXW\ GLUHFWRUV 1ROH :DONLQJVKDZ DQG &KDG .RUE VXSSRI
DVVLVW LQ GULYLQJ LQQRYDWLRQ DQG HIILFLHQF\ LQ WKH GHSD!

7KH J)LQDQFLDO 6HUYLFHV 7HDP LV HVVHQWLDO IRU SURFXUHPHQ
RYHUVHHV YLWDO EXVLQHVV DQG VXSSO\ FKDLQ RSHUDWLRQV ZL
WHFKQRORJ\ UHVRXUFHV DFURVV WKH &LW\ 7KLV GHGLFDWHG W
RSHUDWLRQV VXFK DV DFFRXQWV SD\DEOH EXGJHWLQJ RIILFH P
SURFXUHPHQW DQG WKH UHVSRQVLEOH GLVSRVDO RI -7 KDUGZD
VPRRWKO\ PDLQWDLQLQJ WKH WHFKQRORJLFDO EDFNERQH WKDV
IXQFWLRQV

7KH (QWHUSULVH 3URMHFW ODQDJHPHQW 7HDP FROODERUDWHYV Z
GHSDUWPHQWY JXLGLQJ WKHP WKURXJK FRPSOH[ -7 VIVWHPV DC
GHYHORSLQJ GHWDLOHG SURMHFW SODQV DQG DOORFDWLQJ QHF
HQVXUHV WKH VXFFHVVIXO H[HFXWLRQ DQG PDQDJHPHQW RI LQL)\
SURMHFW V OLIHF\FOH WR GHOLYHU HIILFLHQW DQG HIIHFWLYH V
&LW\

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'DWD $QDO\WLFYV *HRJUDSKLF ,QIRUPDWLRQ 6\VWHPV * 6 'LYLV
/HG E\ WKH &KLHI 'DWD 2IILFHU WKLV WHDP RYHUVHHV WKH VWU
LPSOHPHQWDWLRQ RI 'DWD *RYHUQDQFH 'DWD $QDO\WLFV (QWH
-QIRUPDWLRQ 6\VWHPV *-6 DQG 'DWD 3ULYDF\ 7KHLU ZRUN HQ
VHFXUH UHVSRQVLEO\ XVHG DQG DFFHVVLEOH 7KLV HQDEOHYV V
GDWD GULYHQ GHFLVLRQV ZKLOH XSKROGLQJ SXEOLF WUXVW

,QIUDVWUXFWXUH 7THFKQRORJ\ G6HFXULW\ 'LYLVLRQ

8QGHU WKH OHDGHUVKLS RI WKH &KLHI —QIRUPDWLRQ 6HFXULW\
THFKQRORJ\ DQG 6HFXULW\ 'LYLVLRQ RYHUVHHV WKH FLW\ V HQW
GLYLVLRQ FRPSULVHV WKUHH NH\ WHDPV &\EHUVHFXULW\ 1HWZ]
6\VWHPV (QJLQHHULQJ 7RJHWKHU WKH\ HQVXUH WKDW DOO QHW
ZLWKLQ WKH &LW\ PDLQWDLQ VHFXUH DQG UHOLDEOH DFFHVV WR

7KH GLYLVLRQ V FRUH UHVSRQVLELOLWLHY LQFOXGH PDQDJLQJ C
LQIUDVWUXFWXUH DFURVV RYHU VLWHVY DQG WZR GDWD FHQWH
FRQQHFWLYLW\ VXSSRUWLQJ XQLILHG FRPPXQLFDWLRQV DQG UH
RYHUVHHLQJ FORXG LQIUDVWUXFWXUH DQG HQWHUSULVH EDENX
GLYLVLRQ KDQGOHV ZLUHG DQG ZLUHOHVV FRPPXQLFDWLRQV DQ
SDUW\ DSSOLFDWLRQV VXSSRUWLQJ &LW\ RSHUDWLRQV

‘HE OHGLD 6HUYLFHV 'LYLVLRQ

6DOW /DNH &LW\ :HE DQG OHGLD 6HUYLFHYV LV WKH LQ KRXVH HQV
UHVSRQVLEOH IRU GLIJILWDO FRQWHQW JRYHUQDQFH JUDSKLF GH
LQIUDVWUXFWXUH DQG EURDGFDVWLQJ 7KLV WHDP SOD\V D FUX
ZKLFK EURDGFDVWY FLW\ HYHQWYV LQFOXGLQJ FLW\ FRXQFLO PH
DQOQRXQFHPHQWY 2XU JRDO LV WR SURYLGH D FHQWUDOL]HG FL\
HYHU\ GHSDUWPHQW DQG GLYLVLRQ HQVXULQJ FRQVLVWHQW FR
HQJDJHPHQW ZLWK WKH FRPPXQLW\

&RPPXQLFDWLRQV DQG (QJDJHPHQW 'LYLVLRQ

&LW\ZLGH &RPPXQLFDWLRQV DQG (QJDJHPHQW LV DQ LQWHUQDO
WKDW SURYLGHV PDQDJHV DQG OHYHUDJHV FRPPXQLFDWLRQ SLU
FRQWHQW DQG SURMHFWV WR VXSSRUW 6DOW /DNH &LW\ V JRDO
VSHFWUXP Rl DUHDV LQFOXGLQJ PHGLD UHODWLRQV VWUDWHJL
HQJDJHPHQW VRFLDO PHGLD DQG SURMHFW PDQDJHPHQW 7KHL
HIILFLHQW DQG VWUDWHJILF LQWHUQDO DQG H[WHUQDO FRPPXQI
GHSDUWPHQWYV E\ FODULI\LQJ LQIRUPDWLRQ LQFUHDVLQJ WUDQ"
HQJDJHPHQW DQG EXLOGLQJ WUXVW

7KH 3XEOLF $1IDLUV /DE IRUPHUO\ WKH &LYLF (QJDJHPHQW 7HDP
DFURVV PXOWLSOH GLYLVLRQV DQG GHSDUWPHQWY DV DQ LQWHL
HQJDJHPHQW DQG FRPPXQLFDWLRQV SURYLGLQJ VWUDWHJI\ UHV
VWDJHV Rl SXEOLF LQWHUDFWLRQ 7KLV WHDP DLPV WR HPSRZHU
SXEOLF DFURVYVY DOO FKDQQHOV WR UHDFK QHZ DXGLHQFHV H[SEC
LQFUHDVH UHVLGHQW VDWLVIDFWLRQ 7KLV WHDP ZRUNV WR GHY

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

VWUXFWXUHG DQG VFDODEOH ZRUNIORZ ZLWK FOHDU JRDOV WKD
HQDEOH WUDQVSDUHQF\ DFURVV GHSDUWPHQWYVY XVH GDWD WR F
FRPPXQLFDWH WKH LPSDFW RI GHFLVLRQV ZLWK NH\ VWDNHKROG

7KH FRPPXQLFDWLRQV VLGH RI WKLY WHDP LV UHVSRQVLEOH IRU
DFFRXQWY UHSUHVHQWLQJ WKH 6DOW /DNH &LW\ *RYHUQPHQW #
FKDQQHOV VHUYH DV D GLJLWDO ZD\ WR LQIRUP HQJDJH DQG Ut
‘H VKDUH QHZ LGHDV LQ YDULHG VSDFHV ZLWK GLIITHUHQW YLHZ!
DQG FRPPXQLW\ V YRLFHV 7KURXJK RXU FRQWHQW ZH VHHN WR
H[SHULHQFHV RI WKRVH OLYLQJ DQG ZRUNLQJ LQ 6DOW /DNH &LW
UHLQIRUFH WKH DGPLQLVWUDWLRQ V JRDOV 7KLV FRQWHQW VKR
DFFHVVLEOH DFURVV SODWIRUPVY DQG UHIOHFWLYH RI WKH GHPR
GLYHUVLW\ RI RXU FLW\

6RIWZDUH 6HUYLFHV 'LYLVLRQ

/IHG E\ WKH &KLHI 7THFKQRORJ\ 2IILFHU &72 WKH 6RIWZDUH 6HU\
UHVSRQVLEOH IRU GHVLIJIQLQJ GHYHORSLQJ LQWHJUDWLQJ DQG
LQWHUQDOO\ GHYHORSHG VRIWZDUH VROXWLRQV IRU WKH &LW\
GDWDEDVHY DQG GHOLYHULQJ FXVWRP UHSRUWLQJ WRROV

7KH WHDP SDUWQHUV ZLWK GHSDUWPHQWY WR UHGXFH WKH VRIV
SURPRWH VWDQGDUGL]HG HQWHUSULVH VROXWLRQV 7KH DSSOLT
QHDUO\ VA\VWHPYVY DGRSWLQJ HQWHUSULVH SODWIRUPV VXFK I
ORZ FRGH VROXWLRQV ZKLFK KDV KHOSHG VORZ JURZWK DQG FR
RXWGDWHG DSSOLFDWLRQV LQWR FHQWUDOL]HG VA\VWHPV 7KHVF
IDVWHU GHYHORSPHQW F\FOHV DQG LQFUHDVHG DJLOLW\ DFURVYV

2QJRLQJ LQLWLDWLYHV LQFOXGH PRGHUQL]LQJ OHJDF\ VI\VWHPYV
HQWHUSULVH DQG GHSDUWPHQWDO DSSOLFDWLRQV WR WKH FOR
OHYHUDJLQJ ORZ FRGH SODWIRUPV WR VWUHDPOLQH VHUYLFH Gl
HIILFLHQF\

,QQRYDWLRQV 3URMHFW ODQDJHPHQW 'LYLVLRQ

7KH —-QQRYDWLRQ DQG 3URMHFW ODQDJHPHQW 'LYLVLRQ LPSOHPHI
GLUHFWV RUJDQL]DWLRQDO FKDQJH PDQDJHPHQW DQG SURYLGH
PDQDJHPHQW SROLF\ WHFKQLFDO JXLGDQFH DQG RXWUHDFK IR
LQLWLDWLYHV 7KH GLYLVLRQ DLPV WR GULYH ORFDO LQQRYDWL
WKURXJKRXW WKH -06 DQG &LW\ GHSDUWPHQWY )RFXVHG RQ VW
PDMRU SURMHFWY WKH WHDP ZRUNV WR VLPSOLI\ WKH &LW\ V LC
SURFHVVHV 7KH WHDP OHDGV LQ FUHDWLQJ D FXOWXUH RI LQQR
PRGHUQL]LQJ 6DOW /DNH &LW\ V EXVLQHVV SURFHVVHV VWDQGD
SURMHFW PDQDJHPHQW HQKDQFLQJ SXEOLF WUDQVSDUHQF\ VW
DQG SURPRWLQJ GDWD GULYHQ GHFLVLRQV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

JLHOG 6XSSRUW 'LYLVLRQ

/IHG E\ WKH 'LUHFWRU RI 7THFKQRORJ\ 6HUYLFHV WKH )LHOG 6XSS
UHVSRQVLEOH IRU VXSSRUWLQJ D YDVW DQG GLYHUVH UDQJH RI
KDUGZDUH 7KH GLYLVLRQ PXVW DOVR HQVXUH WKDW XVHU GDWL
DQG RSHUDWLQJ HIILFLHQWO\ 7KLV GLYLVLRQ FRPSULVLQJ 1HW
DQG )LHOG 6XSSRUW 6WDII KDQGOHV WKH LQVWDOODWLRQ DQG
FRPSXWHUV DQG WKRVH LQFOXGHG LQ WKH &LW\ V 3& UHSODFHP
PDLQWHQDQFH RI WKHVH GHYLFHVY WULDJH RI WHFKQRORJ\ UHOL
UHTXHVW URXWLQJ HVFDODWLRQ DQG PRQLWRULQJ )LHOG 6XS
GLYLVLRQ ILHOG VHUYLFHY KHOS GHVN VHUYLFHV DQG SURYLGH
HPSOR\HHYV

'(3$570(17 2) ,1)250$7,21 0$1$*(0(17 6(59,&(6

OHDVXUH

-06 '"HSDUWPHQWbL3HUIRUPDQFH OHDVXUHPHQWVD

$FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

&LW\ZLGH — 7 DVVHWV LQYHQWRULHG
RQ DQ DQQXDO EDVLV

&DVH &0ORVHG E\ VWDII ZLWKLQ
VWDQGDUG UHVSRQVH WKUHVKROBQ/,
EDVHG RQ SULRULW\ VHYHULW\ (SG

VA\VWHP

2EMHFWLYH DQG .H\ 5HVXOWV
2.5 DQG &RQWLQXRXV
YHHGEDFN DQG 5HFRJQLWLRQ
&)5 3URJUDP LPSOHPHQWHG LQ
GHSDUWPHQW

SURMHFWY WKDW IROORZHG DJLOH
SURMHFW PDQDJHPHQW
PHWKRGRORJ\

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'(3$570(17 2) ,1)250$7,21 0$1$*(0(17 6(59,&(6
$DURQ %HQWOH\ &KLHI ,QIRUPDWLRQ 2IILFHU

)< ) < <
$GRSWHG 5HFRPPHQGH&

)<
SFWXDOV S\ GiHW %XGIHW )7 (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
—~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7RWDO -QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

'—9-6-21 %8'*(76

&LW\ZLGH &RPPXQLFDWLRQV DQG
(QIJDJHPHQW

-7 6XSSRUW

'DWD $QDO\WLFV *-6

~QQRYDWLRQ 3URMHFW ODQDJHPHQW
‘HE OHGLD 6HUYLFHYV

-06 '"HSDUWPHQW B6XSSRUW

'"HSW /HDGHUVKLS $GPLQ 6HUYLFHV
6RIWZDUH 6XSSRUW 6HUYLFHV

7RWDO -QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

)81'—1* 6285&(6
-06 )XQG

7RWDO -QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

OD\RUYYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'(3$570(17 2) ,1)250$7,21 0$1$*(0(17 6(59,&(6
$DURQ %HQWOH\ &KLHI ,QIRUPDWLRQ 2IILFHU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW FKDQJHV WR WKH )< DGRSWHG |

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUH SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D\
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHYV DW WK}
SD\ DGMXVWPHQWY UHFODVVLILFDWLRQVY FDUHHU ODGGHUV DQG EHQHILWV
SDUW RI WKH FXUUHQW ILVFDO \HDU

-QVXUDQFH 5DWH &KDQJHYV

7KLV UHIOHFWY DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH '"HSDUWPF
6HUYLFH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHVY FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWV WKH VDODU\ SURSRVDO GHVFULEHG LQ WKH %XGJH
5HFRPPHQGHG %XGJHW %RRN

)7( %XGIJHW $PHQGPHQWYV )<

-Q %XGJHW $PHQGPHQW WKH $GPLQLVWUDWLRQ UHFRPPHQGHG D IXO0O WLP
- SRVLWLRQ WR DGGUHVV WKH JURZLQJ GHPDQG IRU FOHDU FRQVLVWHQW DC
VWDNHKROGHUV DQG WKH SXEOLF 7KH FRPSOH[LW\ DQG YROXPH RI GHSDUWP
WKH QHHG WR PDLQWDLQ WUDQVSDUHQF\ DQG HQJDJHPHQW KDG RXWSDFHG F
&RPPXQLFDWLRQV 6SHFLDOLVW — ZLOO EH LQVWUXPHQWDO LQ GHYHORSLQJ W
GLJLWDO SODWIRUPV DQG FRRUGLQDWLQJ SXEOLF RXWUHDFK FDPSDLJQV HQ
UHDFKHV RXU FRPPXQLW\ HIITHFWLYHO\ 7KLV SRVLWLRQ ZLOO VWUHQJWKHQ R
GHSDUWPHQWDO SURJUDPV DQG UHVSRQG SURPSWO\ WR LQTXLULHV GLUHFW
VHUYH WKH SXEOLF ZLWK DFFRXQWDELOLW\ DQG FODULW\

)7( %XGIJHW $PHQGPHQWYV )<

-Q %XGJHW $PHQGPHQW &RXQFLO DSSURYHG DQ DGGLWLRQDO &\EHUVHFXUL
RXU GHIHQVHV DJDLQVW HVFDODWLQJ F\EHU WKUHDWV $V RXU UHOLDQFH RQ
GDWD KDV JURZQ VR WRR KDV WKH ULVN RI F\AEHUDWWDFNV WKDW FRXOG FRP
WUXVW 7KH &\ EHUVHFXULW\ (QJLQHHU - KDV EHHQ HVVHQWLDO LQ LPSOHPHQ
FRQGXFWLQJ ULVN DVVHVVPHQWY DQG HQVXULQJ FRPSOLDQFH ZLWK LQGXVW
HQDEOHG XV WR SURDFWLYHO\ VDIHIJXDUG FULWLFDO V\VWHPV PLWLJDWH YX¢
FRQWLQXLW\ %\ LQYHVWLQJ LQ WKLV UROH WKH GHSDUWPHQW KDV GHPRQVW
VHQVLWLYH LQIRUPDWLRQ DQG LQIUDVWUXFWXUH LQ DQ LQFUHDVLQJO\ FRPSC

BROLF\ —=VVXHYV

1HZ *UDSKLF '"HVLJQ 6SHFLDOLVW )7( )< BURSRVHG

-Q WKH FXUUHQW EXGJHW UHTXHVW WKH -06 GHSDUWPHQW LV SURSRVLQJ WHF
*UDSKLF '"HVLJQ 6SHFLDOLVW SRVLWLRQ WR IXOO WLPH WR PHHW WKH ULVLQJ
FROQOWHQW DFURVYV RXU SURJUDPYV DQG FRPPXQLFDWLRQV 7KH FXUUHQW SDUW
LQYDOXDEOH LQ FUHDWLQJ FRPSHOOLQJ JUDSKLFV IRU SXEOLF FDPSDLJQV Ul
IXOO WLPH *UDSKLF '"HVLJQ 6SHFLDOLVW ZRXOG HQKDQFH RXU FDSDFLW\ WR S
PDWHULDOV WKDW HQJDJH GLYHUVH DXGLHQFHY DQG HOHYDWH WKH GHSDUWEF
EH SUHVHQWHG WR WKH &RXQFLO LV D EXGIJHW QHXWUDO PHDVXUH UHTXLUL
DFKLHYHG WKLV E\ UHGXFLQJ RXU SDUW WLPH HPSOR\HH FRXQW

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNKVSLIWH &RXUWYV

6$/7 /1$.( &,7< -867,&( &2857
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNKVSLIWH &RXUWYV

6DOW /DNH &LW\ -XVWLFH ¢

0,66,21 67$7(0(17b

(QVXUH WKH KLIJKHVW VWDQGDUGVY RI MXVWLFH SURIHVVLRQDOL
UHVSHFW IRU WKRVH ZH VHUYH bb

9,6,21 67$7(0(17b
&&UHDWLQJ D FRXUW WKDW LV MXVW HTXLWDEOH DQG WUXVWHCGC

&2857 &25( 9%$/8&(6

([FHOOHQFHD
+DYLQJ WKH GHVLUH WR VXFFHHG DQG WKH PRWLYDWLRQ W

JRLQJ DERYHbDQG EH\RQG WR DFFRPSOLVK WKH WDVN DW K
b 5GHVSHFWbD
5HFRJQL]H DQG DSSUHFLDWH WKH YDOXH RI HDFK LQGLYLG)
DQG VLWXDWLRQ b
b GWHJULW\Db
'RLQJ ZKDW ZH VD\ ZH DUH JRLQJ WR GR DSSO\LQJ KRQHVW
ZLWKbRSHQQHVV b
b & RPPXQLW\b
%ULGJLQJ WKH JDS EHWZHHQ WKH &RXUW FRPPXQLW)\ DQG |
LPSURYLQJ DFFHVV WRbUHVRXUFHV DQG LQIRUPDWLRQ
b 8QLW\b
6XSSRUWLQJ RQH DQRWKHU DQG IRVWHULQJ JURZWK ZKLOH
DGKHULQJ WR RXUbYDOXHV b

'"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ -XVWLFH &RXUW LV WKH ODUJHVW PXQLFLS
ZLWK D YHU\ KLJK YROXPH RI PLVGHPHDQRU FDVHV b 7KH &RXUW
FRXUW XQGHU WKH XPEUHOOD RI WKH 8WDK 6WDWH &RXUW V\VW
SDUW RI WKH 6DOW /DNH &LW\ SRUWIROLR RI SXEOLF LQVWLWXW
DQG YLVLWRUV RI WKLV JUHDW FLW\ bbb

7KH -XVWLFH &RXUW LV UHVSRQVLEOH IRU DQG SURFHVVHV &0D
PLVGHPHDQRUYV bLQIUDFWLRQVbDQG VPDOO FODLPV FDVHV MXU
HISXQJHPHQWY YLGHR KHDULQJY KRPHOHVV RXWUHDFK SULVF
LQWHUDFWLRQ ZLWK MDLOV WKURXJKRXW WKH 6WDWH RI 8WDK |
DQG WUDFNV SUREDWLRQ ZDUUDQWYV FRPPXQLW\ VHUYLFH UH\
PRQHWDU\ SHQDOWLHY DSSHDOV H[SXQJHPHQWY DQG SOHD LC
SURYLGH FRPPXQLW\ RXWUHDFK WUDIILF VFKRRO FRRUGLQDWL
VHUYLFHVY DQGbDQ\b$'$ QHHGVY WKDW DULVH b

7KH -XVWLFH &RXUW MXGLFLDU\ HPSOR\HHV DQG VHFXULW\bWH
DQG WUDQVSDUHQW DFFHVV WR WKH &RXUW EULQJLQJ MXVWLFI
DQG FLYLO HQYLURQPHQW IRU GLVSXWH UHVROXWLRQ bb

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNKVSLIWH &RXUWYV

6$/7 /1$.( &,7< -867,&( &2857
.DWH )DLUFKLOG &RXUW $GPLQLVWUDWRU

‘'HSDUWPHQW 3HUIRUPDQFH OHDVXUHYV

6WDW
SHUIRUPDQFH OHDVXUdy xpo $FWXDO $FWXDO 7DUJHW 7DUJHW $YHUD
$FFHVV )DLUQHVV 3HUFHQW RI
“XVWLFH &RXUW FXVWRRHUV

! 1

VDWLVILHG ZLWK VHUYLEH 1s 13 ! ! 1%
UHFHLYHG
7LPH WR 'LVSRVLWLRQ RI

FULPLQDO FDVH GLVSRVLWLRQV

VKRXOG PHHW HVWDEOLVKHG ! !
JXLGHOLQHV IRU 7LPH WR

'LVSRVLWLRQ PRQWKYV

$JH RI $FWLYH 3HQGLQJ &DVHV
Rl DOO FULPLQDO FDVHV

VKRXOG KDYH D GLVSRVLWLRQ

ZLWKLQ D GD\ WLPH IUDPH

&ULPLQDO &DVH &OHDUDQFH 5DWH
$ S4OHDUDQFH 5DWH RI

PHDQV WKH FRXUW KDV GLVSRVHG

RI DV PDQ\ FDVHV DV ZHUH

ILOHG L H WKHFRXUW LV NHHSLQJ

XS ZLWK LWV LQFRPLQJ FDVHORDG

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNKVSLIWH &RXUWYV

6$/7 /1$.( &,7< -867,&( &2857
.DWH )DLUFKLOG &RXUW $GPLQLVWUDWRU

< )<
)< )$GRSWHGSHFRPPHQGHG )7 (
SFWXDOV Sy GIHW %XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
(TXLSPHQW ([SHQVH

7TRWDO -XVWLFH &RXUW

'-9-6-21 %8'*(76
-XVWLFH &RXUW

7TRWDO -XVWLFH &RXUW

)81'—1* 62858&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7TRWDO -XVWLFH &RXUW

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNKVSLIWH &RXUWYV

6$/7 /1$.( &,7< -867,&( &2857
.DWH )DLUFKLOG &RXUW $GPLQLVWUDWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHYV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH -X\
%XGJIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWV WKH -XVWLFH &RXUW V SRUWLRQ Rl WKH VDODU\ Sl
6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW

7KH EXGJHW LQFOXGHV DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU
% $ (QKDQFHG 6HFXULW\ DW -XVWLFH &RXUW

3HU WKH UHSRUW SURYLGHG WR WKH -XVWLFH &RXUW IURP 1DWKDQ .
VHFEXULW\ KDV EHHQ DGGUHVVHG IRU WKH VDIHW\ RI WKH -XVWLFH

BROLF\ —=VVXHYV

&RQW ~QFUHDVH -QWHUSUHWHUYV
XH W LQJ SD\ DQG D
W KD W RI LQ LQWH
D EXG HU IURP WKH /

OC

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /1$.( &,7< 32/,&( '(3$570(17
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

SROLFH "HSDUWPHQW

'(3$570(17 9,6,21 67$7(0(17
‘H ZLOO EXLOG XSRQ WKH QREOH WUDGLWLRQV RI LQWHJULW\ D

FXOWXUH RI VHUYLFH UHVSHFW DQG FRPSDVVLRQ WRZDUG RXU I
FRPPXQLW\ ZH VHUYH

'"(3$570(17 0,66,21 67$7(0(17

‘H ZLOO VHUYH DV JXDUGLDQV RI RXU FRPPXQLW\ WR SUHVHUYH
KXPDQ ULJKWYVY SURWHFW SURSHUW\ DQG SURPRWH LQGLYLGXDC
FRPPXQLW\ FRPPLWPHQW

"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ 3ROLFH '"HSDUWPHQW VHUYHV PRUH WKDQ
EXGJHWHG ZRUNIRUFH RI JHQHUDO IXQG IXO0 WLPH HTXLYDOF
VZRUQ )7(V UHPDLQ XQIXQGHG WR VXSSRUW RQJRLQJ KLULQJ SUTF
7KH '"HSDUWPHQW LV RUJDQL]HG XQGHU WKH 2IILFH Rl WKH &
LQWR WKUHH EXUHDXV )LHOG 2SHUDWLRQV -QYHVWLJDWLYH D

7KH 6DOW /DNH &LW\ 3ROLFH '"HSDUWPHQW UHPDLQV FRPPLWWHG
VDIH DQG HIIHFWLYH SXEOLF VDIHW\ VHUYLFHV WR RXU FRPPXQI
ZRUNLQJ FORVHO\ ZLWK WKH OD\RU DQG &LW\ &RXQFLO WR WDNH
DGGUHVVLQJ WKH &LW\ V HYROYLQJ QHHGV WKURXJK WKH OD\RU
7R HQKDQFH HIILFLHQF\ WKH 'HSDUWPHQW LV H[SDQGLQJ WKH X
UHVSRQVH PRGHOV LQFOXGLQJ WKH 3ROLFH &RPPXQLW\ 5HVSRQ
WHFKQRORJ\ GULYHQ VROXWLRQV 2QJRLQJ HIIRUWYV DOVR LQFOX
LQFUHDVLQJ WUDQVSDUHQF\ DGYDQFLQJ WUDLQLQJ DQG GHHSH
HQJDJHPHQW ZKLOH XSKROGLQJ WKH 'HSDUWPHQW V OLVVLRQ DQ
FRPPXQLW\ DQG WR IRVWHU VWURQJHU FRPPXQLW\ UHODWLRQVK

&KLHI %ULDQ 5HGG LV VWUDWHJILFDOO\ UHYLHZLQJ DQG HYDOXD\
RSHUDWLRQV ZLWK D IRFXV RQ VXSSRUWLQJ RIILFHU QHHGV UHC
FROODERUDWLRQ ZLWK FRPPXQLW\ VWDNHKROGHUY DQG ODZ HQ
ZRUNLQJ RQ WKH VWUDWHILF REMHFWLYHV RI WKH 3XEOLF 6DIHV
GHSDUWPHQW V REMHFWLYHV LV LQFUHDVLQJ HPSOR\HH UHWHQYV

7KH '"HSDUWPHQW LV SURXG Rl WKH FLW\ V JURZWK WUDMHFWRU\
DQ HQWHUWDLQPHQW DQG HFRQRPLF KXE LQ WKH ORXQWDLQ :HV
QHHG DSSURSULDWH JURZWK WR VFDOH DQG DFKLHYH WKH QHHG
DOLNH DV ZH ORRN WRZDUG IXWXUH ZRUOG HYHQWVY LQFOXGLQJ

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

7KH &LW\ V JURZWK LV UHIOHFWHG LQ WKH '"HSDUWPHQW V FDOO"
'HSDUWPHQW V FDOO YROXPH LV FRQVLVWHQWO\ RYHU SHU
'"HSDUWPHQW KDYH UHTXLUHG LQQRYDWLRQ DQG D VWUDWHILF D
PDLQWWDHWSRQVLYHQHVYV IRU RXU FRPPXQLW\ PHPEHUV

6$/7 /1$.( &,7< 32/,&( '(3$570(17
%QULDQ 5HGG &KLHI RI 3BROLFH

'"HSDUWPHQW 3HUIRHIIPDOQAHPP HQWYV

OHDVXUH $FWXDO S$FWXDO $FWXDO 7TDUJHW 7DUJ

/IRZHU YLROHQW FULPH ZKHQ FRPSDUHG
WR SUHYLRXV \HDU

-PSURYH 5HVSRQVH 7LPHV IRU 3ULRULW\
&DOOV IRU 6HUYLFH OHGLDQ

)LOO DOO YDFDQW VZRUQ SRVLWLRQV
YDFDQFLHV

_QFUHDVH FRPPXQLW\ RX\W D HBIPY HNBE QWDV X UH (YHQWYV SHYHQWV SHL

PRQWK PRQWK

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /1$.( &,7< 32/,&( '(3$570(17
%ULDQ 5HGG &KLHI RI 3ROLFH

< )<
s JSGRSWHG 5SHFRPPHQGHG< )7 (
SFWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
(TXLSPHQW ([SHQVH

7TRWDO 3ROLFH '"HSDUWPHQW
'-9-6-21 %8'*(76
$GPLQLVWUDWLYH %XUHDX
JLHOG 2SHUDWLRQV - %XUHDX
JLHOG 2SHUDWLRQV —— %XUHDX
- QYHVWLIJDWLYH %XUHDX
2INLFH RI WKH B3ROLFH &KLHI

7RWDO 3ROLFH 'HSDUWPHQW
)81'—1* 6285&(6

*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7TRWDO 3ROLFH '"HSDUWPHQW

)7( E\ )LVFDO <HDU

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /1$.( &,7< 32/,&( '(3$570(17
%ULDQ 5HGG &KLHI RI 3ROLFH

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

HUVRQQHO 6HUYLFHYVY %DVH WR %DVH &KDQJHV

%DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHYV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
—~QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWV D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH 3R
%XGJIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWV WKH 3ROLFH '"HSDUWPHQW V SRUWLRQ RI WKH VDOI
6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

+HDOWK 6DYLQJV $FFRXQW

7KLV EXGJHW LQFOXGHV IXQGLQJ WR FRYHU LQFUHDVHV LQ +HDOWK 6DYLQJV
6KLIW 'LIITHUHQWLDO &DOO %DFN 2WKHU 3D\

7KLV EXGJHW LQFOXGHY FRVW LQFUHDVHV IRU VKLIW GLIIHUHQWLDO FDOO EL
2YHUWLPH

~QFUHDVH LQ RYHUWLPH FRVW EDVHG RQ )< ZDJH UDWHYV

% $ ) < &236 +LULQJ S3URJUDP
%XGJHW IRU PDWFK UHTXLUHG RQ WKH )< &236 +LULQJ *UDQW IRU RIITLFHU
% $ ) < 6WDWH +RPHOHVYVY OLWLIJDWLRQ 2IILFHU &RVWYV

%XGJHW IRU VXSSOLHV HTXLSPHQW DQG WHFKQRORJ\ IRU RIILFHUV DVVLJQHC
OLWLJDWLRQ *UDQW

BROLF\ —=VVXHYV

3ROLFH '"HSDUWPHQW 2YHUWLPH LQFUHDVH 028 )/6$%
-QFUHDVH LQ RYHUWLPH FRVW EDVHG RQ )< ZDJH UDWHV WR HQVXUH FRPSO
&ULPH ORQLWRULQJ O5HVSRQVH 7THFKQRORJ\

- QWHJUDWLRQ RI SXEOLF VDIHW\ FDPHUDV SURYLGLQJ UHDO WLPH DZDUHQHV
IRU VHUYLFH 6XSSRUWV FDOO GLYHUVLRQ DOWHUQDWH UHVSRQVH DQG FDVF

-QFUHDVH $OWHUQDWH 5HVSRQVH 3URJUDP 'URQH DV D ILUVW UHVSRQGHU

'"URQH SURJUDP WR VXSSRUW SDWURO LQYHVWLJDWLRQV DQG HPHUJHQF\ UHYV
DQG DOWHUQDWH UHVSRQVH

-QIODWLRQ -QFUHDVH RSHUDWLQJ VXSSOLHV

BURYLGHVY EXGJHW IRU VXSSOLHV HTXLSPHQW DQG WHFKQRORJ\ WKDW KDYH |
6/&3' $LUSRUW 'LYLVLRQ %XGJHW —-QFUHDVH ZLWK UHYHQXH RIIVHW
BURYLGHVY EXGJHW LQFUHDVH IRU QRQ SHUVRQQHO FRVWV Rl SROLFH VWDIILQ

OD\RUTY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

"(3$570(17 2) 38%/,& /$1'6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

'"HSDUWPHQW RI 3XEOLF /D¢

'(3$570(17 9,6,21 67$7(0(17

BURYLGH D YLEUDQW V\VWHP RI FRQQHFWHG SXEOLF ODQGVFDSH
WKDW HQKDQFHV WKH FRPPXQLW\ V LGHQWLW\ VHQVH RI SODFH

'(3$570(17 0,66,21 67$7(0(17

6DOW /DNH &LW\ VKDOO HQKDQFH WKH OLYDELOLW\ RI WKH XUED
WKH UHVRXUFHVY XQGHU RXU PDQDJHPHQW DUH FDUHIXOO\ VWHZI
DFFHVVLEOH IRU IXWXUH JHQHUDWLRQV

'"(3$570(17 29(59, (:

7KH '"HSDUWPHQW RI 3XEOLF /DQGV ILYH GLYLVLRQV DUH WDVNH
FRQVWUXFWLRQ FRRUGLQDWLRQ PDLQWHQDQFH RSHUDWLRQV
/IDQGV ZLWK D FRPPXQLW\ EDVHG DSSURDFK -Q FRRUGLQDWLRQ
WKH '"HSDUWPHQW RI 3XEOLF /DQGVY SURWHFWV JURZV DQG HQK
WUHHV DQG RXWGRRU JUHHQ VSDFHV IRU WKH KHDOWK EHDXW\
RSSRUWXQLWLHV RI UHVLGHQWY DQG YLVLWRUYV

$GPLQLVWUDWLYH 6HUBURYW. GIMWWM. OWIHDOGHUVKLS SURMHFW VXSSRI
VXSSRUW DQG ORQJ WHUP VWUDWHJILHY DQG LQLWLDWLYHV WKU
RXWUHDFK ILQDQFH WHFKQRORJ\ LQIRUPDWLRQ PDQDJHPHQW

7KH 3DUN 5DQJHU 3URJUDP DOVR RSHUDWHYV XQGHU $GPLQLVWUL
&LW\ SDUNV DQG WUDLOV DUH ZHOFRPLQJ VDIH DQG SRVLWLYH

SDUNV '"LYL-WLW®&H VWHZDUG RI DQG UHVSRQVLEOH IRU WKH RYHU
SDUN ODQGV &LW\ 3DUNV 6/& &HPHWHU\ DFUHV DQG WKH 5
&RPSOH] DFUHV 7KH 6DOW /DNH &LW\ 3DUNV 'LYLVLRQ HQVXI
GHYHORSPHQW DQG PDLQWHQDQFH RI SDUNV WKURXJKRXW WKH
HQMR\PHQW RI FRPPXQLW\ PHPEHUYVY DQG YLVLWRUV WR 6DOW /DTl

*ROI 'LYLODR@JIJHV WKH RSHUDWLRQV RI VL[ IXOO VHUYLFH JROI F
WKH &LW\ *ROI RSHUDWLRQV LQFOXGH WKH PDLQWHQDQFH RI DC
SURJUDPPLQJ RI JROI FOLQLFV WRXUQDPHQWY OHDJXHV LQVWL
RSHUDWLRQV DOVR PDQDJHV WKH FRXUVH UHWDLO SUR VKRSV F
FDUW IOHHW PDLQWHQDQFH DQG UHQWDOV

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

*2/) (17(535-6(

$FWXDO $GRSWHC—EHFRPPHQGH.(E||HUHQ|:

)81 H

S5HYHQXH DQG 2WKHU 6RXUFHV

*UHHQ )HHV
&DUW 5HQWDO

5HWDLO 6DOHYV
'ULYLQJ 5DQJH )HHV

&RQFHVVLRQV
&-3 )HH

OLVFHOODQHRXYV 5HYHQXH

7TUDQVIHUV -Q

7TRWDO 5HYHQXH 2WKHU 6RXUFHV

(ISHQVHVY 2WKHU 8VHYV
3HUVRQDO 6HUYLFHV
ODWHULDO DQG 6XSSOLHYV

2WKHU 2SHUDWLQJ ([SHQVHV
&KDUJHV 6HUYLFHV )HHV
$GPLQ 6HUYLFH )HH 3-/27
-QWUDGHSDUWPHQWDO &KDUJHV

&DSLWDO 2XWOD\ &DVK

'"HEW 6HUYLFH

(68&2

7TRWDO ([SHQVHV 2WKHU 8VHV

&KDQJH LQ 1HW $VVHWYV

OD\RUTV

30DQQLQJ 'HVLJQ2YMUVHRIY SODQQLQJ DQG GHVLJQ HIIRUWV LQ
PDVWHU SODQV FDSLWDO LPSURYHPHQW IXQGYV DQG LPSDFW IHH
DQG FRPPXQLW\ HQJDJHPHQW DV ZHOO DV FRQVWUXFWLRQ GRFX
PDQDJHPHQW DQG RYHUVLJKW RI FRQVWUXFWLRQ PDQDJHPHQW I
'HSDUWPHQWDO FDSLWDO SURMHFWY DQG LQLWLDWLYHV 7KLV L
LQFUHDVLQJ OHYHO Rl VHUYLFH DQG DGGLQJ QHZ DQG UHQRYDMW

7UDLOV 1DWXUDO /DQVGWUVMHVLWRH PDQDJHPHQW DQG FDUH RI
DSSUR[LPDWHO\ DFUHV RI XUEDQ QDWXUDO ODQGV DV ZHOO
Rl DQ DGGLWLRQDO DFUHV ORFDWHG LQ WKH 6DOW /DNH &LW
FRQVLVW RI ULSDULDQ FRUULGRUV ZHWODQGV WUDLOV ZLOGOI
ZLWKLQ WKH FLW\ V QDWXUH SDUNV ELNH SDUNV )RRWKLOOV 1C
FRUULGRU 7KH GLYLVLRQ V SULPDU\ IRFXV LV RQ DGYDQFLQJ WK
ELRGLYHUVLW\ RI WKH SXEOLF ODQGV VI\VWHP DQG LPSURYLQJ W
HTXLW\ RI QDWXUDO ODQGY DQG UHVRXUFHV IRU KDELWDW SURW
UHFUHDWLRQDO XVH

SBUEDQ )RUHVWU\ODQDJHR/QDSSUR[LPDWHO\ WUHHV ZLWK

SRWHQWLDO SODQWLQJ VLWHY ORFDWHG LQ FLW\ SDUNV RQ FLW
FLW\ VWUHHWY DQG WUDLOV 7KH SURJUDP SURYLGHV VHUYLFHYV
FLW\ WUHHYV LQFOXGLQJ WUHH SUXQLQJ WUHH SODQWLQJ UHPR
HPHUJHQF\ UHVSRQVH SURMHFW SODQ UHYLHZ SHUPLW LVVXDQF
DQG KD]DUG DVVHVVPHQW $V WKH YDVW PDMRULW\ RI WKH &LW\

SHFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

ORFDWHG DORQJ UHVLGHQWLDO QHLJKERUKRRG VWUHHWY WKH
FORVHO\ ZLWK WKRXVDQGV RI FLW\ UHVLGHQWY HYHU\ \HDU WR (
VHUYLFHV DQG VKDUH LPSRUWDQW LQIRUPDWLRQ RQ WKH UROH |
VWUHHW WUHHV

'(3$570(17 2) 38%/,& /$1'6
.LP 6KHOOH\ 'LUHFWRU

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHYV

OHDVXUH $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

75%$-/6 1$785%/ /$1'RI
DFWLYH ELRGLYHUVLW\ HQKDQFHPHQW
SURMHFWYV

)25(675<5DWLR RI WUHHV SODQWHG WR
WUHHVY UHPRYHG D QXPEHU JUHDWHU
WKDQ RQH LQGLFDWHYV H[SDQVLRQ

*2/) 5HYHQXH 3HU 6WDUW
3$5.6 5DWLR RI PDLQWDLQHG DFUHV SHU
PDLQWHQDQFH )7(

30DQQLQJ 'HMWIHIWDJIH QXPEHU

RI SURMHFWYV DVVLJQHG WR HDFK SURMHFW
PDQDJHU ODQGVFDSH DUFKLWHFW RU
SODQQHU

)< DUH JRDOV RQO\
<HDU RYHU \HDU QXPEHUV IOXFWXDWHG GXH WR )< )< &RYLG

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

"(3$570(17 2) 38%/,& /$1'6
.LP 6KHOOH\

<
$FWXDOV

'LUHFWRU

) <
$GRSWHGS5
%WXGIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV

(TXLSPHQW ([SHQVH

'"HEW 3ULQFLSDO

'"HEW -QWHUHVW DQG )LVFDO &KDUJHV
~PSURYHPHQWYV ([SHQVH

7TRWDO 3XEOLF /DQGYV

'~9-6-21 %8'*(76

*ROI

3DUNV

30DQQLQJ 'HVLJQ

3XEOLF /DQGV $GPLQLVWUDWLRQ
7UDLOV 1DWXUDO /DQGV

SBUEDQ )RUHVWU\

7RWDO 3XEOLF /DQGV
)81'—1* 6285&(6
*HQHUDO )XQG

)2) )XQG
*ROI )XQG

7TRWDO 3XEOLF /DQGYV

)7( E\ )LVEDO <HDU

OD\RUTV 5HFRPPHQGHG % XGJHW

)-6&$/ <($5



6DOW /DNHSOIMMPHQW RI 3XEOLF /DQGV

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

"(3$570(17 2) 38%/,& /$1'6
.LP 6KHOOH\ 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

3HUVRQQHO 6HUYLFHV %DVH WR %DVH

%DVH WR EDVH FKDQJHVY FRPSDUHY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYVY LQ SHUVRQQHO VHUYLFHV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWY FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH "HS
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI 3XEOLF /DQGV SRUWLRQ RI Wi
%XGJIJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5SHFRPPHQGHG %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHV DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU
&&%$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

% $ 6\FDPRUH 7UHH 3LORW 6WXG\ 8UEDQ )RUHVWU\

7KH EXGIJHW UHTXHVW LV IRU RQJRLQJ IXQGLQJ WR WHVW D YDULHW\ RI WUHD
WUHHV 7KLV LQFOXGHYV H[SORULQJ GLITHUHQW W\SHV RI WUHDWPHQWYV XVLQJ
YDU\LQJ DSSOLFDWLRQ PHWKRGY 7KH WUHDWPHQWY FRXOG EH LQ UHVSRQVH
IXQJDO GLVHDVH EXJ LQIHVWDWLRQV DQG PLOGHZ

% $ 7UDQVIHU RI &RQVWLWXHQW 6HUYLFHV DQG 2IILFH &RRUGLQDWRU WR 37

7KH EXGIJHW UHTXHVW LQFOXGHYV DQ )7( WUDQVIHU RI DQ 2IILFH &RRUGLQDWR
WR WKH 3XEOLF /DQGY 'HSDUWPHQW WR EHWWHU VXSSRUW WKH DGPLQLVWUD'

BROLF\ —VVXHYV

*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP 3XEOLF /DQGV WR 3XEOLF 6HUYLFH

2QJRLQJ RSHUDWLQJ EXGIJHW WR VXSSRUW HPSOR\HHV EHLQJ WUDQVIHUUHG
6HUYLFHY DV SDUW RI WKH &OHDQ &LW\ 7THDP FUHDWLRQ
*UDIITLWL 5HVSRQVH 7HDP 7UDQVIHU IURP 3XEOLF /DQGV WR 3XEOLF 6HUYLFH

$vV SDUW RI WKH 3XEOLF 6DIHW\ 30DQ PDQ\ SXEOLF IDFLQJ VHUYLFHV ZLOO E!l
&LW\ 7THDP LQFOXGLQJ *UDIILWL 5HVSRQVH SUHYLRXVO\ LQ WKH 3XEOLF /DQC
UHIOHFWYV WKH WUDQVIHU RI )7(V IURP 3XEOLF /IDQGV WR 3XEOLF 6HUYLFHYV

3XEOLF 8WLOLWLHYV -QIODWLRQDU\ —QFUHDVH

7KH 3XEOLF /I DQGYV '"HSDUWPHQW LV UHTXHVWLQJ D EXGJHW LQFUHDVH WR FRY
FRVWY UHODWHG WR SXEOLF XWLOLWLHV IRU ZDWHU VHZHU VWRUP ZDWHU I

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

2SHUDWLRQDO -QIODWLRQDU\ —WHPYV

7KH 3XEOLF /DQGYV '"HSDUWPHQW KDV H[SHULHQFHG RSHUDWLRQDO H[SHQVH L
DQG RWKHU FRQWUDFWXDO SULFH LQFUHDVHYVY 7KH EXGJHW LQFOXGHV IXQGL
H[SHQVH FDWHJRULHY UHODWHG WR PDLQWHQDQFH RSHUDWLRQDO FRQWUDF

'"HSDUWPHQW &RQWUDFWXDO 2EOLJDWLRQV

7KH 3XEOLF /DQGYV '"HSDUWPHQW KDV H[SHULHQFHG LQFUHDVHG I
7KH EXGJHW LQFOXGHYV IXQGLQJ IRU FRVW LQFUHDVHV WR PXOW
FRVWYV

1HZ 3URSHUW\ ODLQWHQDQFH

7KH EXGJHW UHTXHVW LQFOXGHV IXQGLQJ IRU RQJRLQJ PDLQWHQDQFH FRVWYV
SURSHUWLHY DQG DPHQLWLHY DGGHG WR WKH 3XEOLF /DQGV 'HSDUWPHQW LQ

*RDOWR SUHVHUYH SURWHFW PDLQWDLQ LPSURYH DQG HQKDQFH 6DOW /DNH
IDFLOLWLHY DQG DVVHWV
2XWFRPHW VWULYH WR NHHS 3DUNV DVVHWY &0OHDQ *UHHQ DQG 6DIH
7UDFNLQJ OHWULFV

3DUNV ODLQWHQDQFH EXGJHW SHU DFUH

3DUNV 5DWLR Rl PDLQWDLQHG DFUHV SHU )7(

&HPHWHU\ ODLQWDLQHG $FUHV

&HPHWHU\ ODLQWHQDQFH EXGJHW SHU DFUH

&HPHWHU\ 5DWLR Rl PDLQWDLQHG DFUHV SHU )7(

5$& ODLQWDLQHG $FUHV

5$& ODLQWHQDQFH EXGJHW SHU DFUH

5$& 5DWLR Rl PDLQWDLQHG DFUHV SHU )7(

5$& (FRQRPLF —-PSDFW &DOHQGDU <HDU

1HZ 3BURSHUWLHY 3HUVRQQHO

7KH EXGIJHW UHTXHVW LQFOXGHV IXQGLQJ IRU RQJRLQJ VHDVRQDO VWDII KRXI
QHZ SURSHUWLHY DQG DPHQLWLHY DGGHG WR WKH 3XEOLF /DQGV '"HSDUWPHQ

1HZ 3URSHUW\ ODLQWHQDQFH )OHHW

7TKH EXGIJHW UHTXHVW LQFOXGHV IXQGLQJ IRU RQH WLPH IOHHW SXUFKDVHV IF
ZLOO EH XVHG WR PDLQWDLQ QHZ SURSHUWLHY DQG DPHQLWLHY 7KH VSHFLI
5HILRQDO 3DUN SKDVH - DQG (DVW 3DWKZD\V

2YHUQLJKW 3DUN 6HFXULW\ (DVW DQG :HVW VLGH

7KH EXGJHW UHTXHVW SURSRVHV GHGLFDWHG FRQWUDFWHG 3DUN 6HFXULW\ 6
DQG wWUuDLOV RQ WKH HDVW DQG ZHVW VLGH RI WKH FLW\ 3ULRULW\ ORFDWLR
*OHQGDOH 3DUN -RUGDQ 3DUN -QWHUQDWLRQDO 3HDFH *DUGHQV &RWWRQZI
(DVWVLGH /RFDWLRQV LQFOXGH /LEHUW\ 3DUN +HUPDQ )UDQNYV )DLUPRQW D

6HDVRQDO 6WDII +RXUO\ 3D\ $GMXVWPHQWV

7KH EXGJHW UHTXHVW SURSRVHVY DGGLWLRQDO VHDVRQDO VWDII WR SURYLGH
WKH LQFUHDVHG GHPDQG IRU WUDVK UHPRYDO LUULJDWLRQ UHSDLUV HYHQW
XVDJH -Q DGGLWLRQ 3DUNV KDV XWLOL]J]HG PRUH \HDU URXQG SDUW WLPH V!
QHHGV VXFK DV VQRZ UHPRYDO WUDVK UHPRYDO DQG RWKHU IDFLOLW\ UHSDL

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

"(3$570(17 2) 38%/,& 6(59,&(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

/[KH "HSDUWPHQW RI
SXEOLF 6HUYLFHYV

7KH '"HSDUWPHQW RI 3XEOLF 6HUYLFHY SURYLGHYV HVVHQWLDO VF
EXVLQHVVHYVY DQG YLVLWRUV FDSLWDO LPSURYHPHQW SURMHFW
DQG LQWHUQDO VHUYLFHVY WKDW VXSSRUW DOO RWKHU &LW\ IXQ
LV WR EH UHVSRQVLYH WR DQG DQWLFLSDWH WKH QHHGV RI D JU
FLW\ '"HSDUWPHQW IXQGV FRPH IURP WKH *HQHUDO )XQG DQG WHK

0,66,21 67$7(0(17

3XEOLF 6HUYLFHV LV D WHDP RI SURIHVVLRQDOV ZKR YDOXH WUL
GLIJQLW\N :H DUH FRPPLWWHG WR SURYLGLQJ HVVHQWLDO PXQLFL
SXEOLF VSDFHV IRU 6DOW /DNH &LW\ E\ LQYHVWLQJ SXEOLF IXQG
VXVWDLQDEO\ WR PDNH OLIH EHWWHU WKURXJKRXW WKH FRPPXQ

38%/,& 6(59,&(6 '(3$570(17 29(59,(:

$GPLQLVWUDWLYXQ@GHLY IOHD/GHUVKLS Rl WKH '"HSDUWPHQW 'LUHF
OHDGHUVKLS SURMHFW VXSSRUW VWUDWHJI\ DQG YLVLRQ WR W
HVWDEOLVKLQJ VWDQGDUGY DQG SURFHVVHV IRU WUDQVSDUHQW
GULYHQ VROXWLRQV WKDW DLP WR EHWWHU VHUYH WKH SXEOLF
)XQFWLRQV RI WKLV GLYLVLRQ LQFOXGH WHFKQRORJ\ LPSOHPHQ!
FRPPXQLFDWLRQV ILQDQFH VSHFLDO SURMHFWV EXLOGLQJ DGF
PDQDJHPHQW LQIRUPDWLRQ PDQDJHPHQW VWUDWHJILF SODQQLC
SROLF\ DQG SURFHGXUH WUDFNLQJ IRU GHSDUWPHQW PDQDJHPH

$GGLWLRQDO UHVSRQVLELOLWLHV RI WKLV GLYLVLRQ QRZ LQFOX
FRQVWUXFWLRQ PDQDJHPHQW VHUYLFHYV
&RQVWUXFWLRQ PDQDIJHPHQW DQG GHVLJQ VHUYLFHV IRU 3DU
-PSURYHPHQW 3URJUDP SURMHFWYV

J)DFLOLMM.HWVSRQVLEOH IRU WKH VWHZDUGVKLS RI &LW\ RZQHGC
PRUH WKDQ PLOOLRQ VTXDUH IHHW )DFLOLWLHV PDQDJHV WK
NHHS DQ LQYHQWRU\ RI FRQGLWLRQ DQG ZRUN SHUIRUPHG RQ HE
FRQVXPSWLRQ VFKHGXOHV UHSDLU DQG UHSODFHPHQW TXDQWL
UHQHZDO DQG SURMHFWV FRVWV WR SUHVHUYH DVVHWVY RYHU W

JOHBWRFXUHV DQG PDLQWDLQV &LW\ RZQHG YHKLFOHV DQG

HTXLSPHQW VXSSOLHV DQG PRQLWRUV IXHO DW ORFDWLRQV |
DQG PDLQWDLQV D WUXFN ZDVK RXW IDFLOLW\ YOHHW SUHSDUH\
GDWD WKDW LV XVHG WR RSWLPL]H WKH IOHHW ZKLOH VXSSRUWL
JRDOV 7KH GLYLVLRQ LV DFWLYHO\ LQYROYHG LQ VHFXULQJ D S¢

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

7KH JOHHWLMW®DBQDJHG E\ WUDFNLQJ H[SHQVHYV DQG UHYHQXHV U
FKDUJLQJ RWKHU &LW\ GHSDUWPHQWY IRU VHUYLFHV RIIHUHG 71
VXPPDU\ Rl WKH )OHHW )XQG EXGJHW VLQFH ILVFDO \HDU

YOHHW )XQG

VAl @ Rl é?WXDovgéRSWH®3TRU5HF%”HUHQﬁﬂ%Eg?wDJH
5HYHQXH 2WKHU 6RXUFHYV
ODLQWHQDQFH %LOOLQJV
)XHO %LOOLQJV
6DOHV Rl 9HKLFOHV
*HQHUDO )XQG 7UDQVIHU IRU 5HSODFHPHQW
2WKHU 5HYHQXH
'HEW 3URFHHGV )LQDQFHG (TXLSPHQW 3XUFKDVHYV
7RWDO 5HYHQXH 2WKHU 6RXUFHV
(ISHQVHV 2WKHU 8VHYV
3HUVRQQHO 6HUYLFHYV
2SHUDWLQJ ODLQW ([FOXGLQJ )XHO
)XHO 3XUFKDVHYV
&KDUJHV DQG 6HUYLFHYV
'"HEW 6HUYLFH DQG —QWHUHVW
'HEW )LQDQFHG (TXLSPHQW 3XUFKDVHYV
(TXLSPHQW 3XUFKDVHV 1RQ )LQDQFHG
7UDQVIHUV 2XW 'HEW 6HUYLFH 2WKHU
&DSLWDO 2WKHU —PSURYHPHQWYV
7RWDO ([SHQVHV 2WKHU 8VHYV

&KDQJH LQ 1HW $VVHWYV

6WUHHWUYHVSRQVLEOH IRU WKH IROORZLQJ RSHUDWLRQV RQ &LW
5HSDLU DQG DSSO\ VXUIDFH WUHDWPHQWYV RQ ODQH PLOH'

DV ZHOO DV SRWKROH UHSDLU DQG DVSKDOW PLOO DQG RYHU
ODQDJH SXEOLF ZD\ FRQFUHWH SURJUDP ZKLFK LQFOXGHV WKFH
$'$ UDPSV FRQFUHWH UHSODFHPHQW WKURXJK WKH UHVLGHQ\
VKDUH SURJUDP DQG VLGHZDON WULS DQG IDOO PLWLJDWLRQ
&RQFUHWH URDG PDLQWHQDQFH LQFOXGLQJ MRLQW VHDOLQJ I
UHSODFHPHQW RQ FRQFUHWH DQG MRLQWHG FRQFUHWH UR]|
&RQWURO VQRZ DQG LFH RQ URDGZD\V SURWHFWHG ELNH ODQ
ODLQWDLQ VLIJQDOL]HG LQWHUVHFWLRQV VLJQDOV IODVKLQJ
WUDIILF FRQWURO GHYLFHV SURYLGLQJ DIWHU KRXUV FRYHULC
3HUIRUP DQQXDO LQVSHFWLRQV LQVWDOODWLRQV PDLQWHQLI
WUDIILF VLJQV DQG SDLQWHG URDGZD\ PDUNLQJV

BWUHHW VZHHSLQJ WR SURWHFW WKH VWRUP ZDWHU GUDLQDJ
FOHDQ ZHOO SUHVHQWHG &LW\

SBUEDQ 6HUVYREPNUO\ WKH &RPSOLDQFH 'LYLVLRQ LV UHVSRQVLE(
HITLFLHQW DQG HIIHFWLYH GHOLYHU\ RI WKH IROORZLQJ VHUYLFI

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

(QIRUFH &LW\ FRGHY UHOHYDQW WR SDUNLQJ IRRG FDUW YHQ
HQWHUWDLQHUV DQG LPSRXQGPHQW

BURFHVV FXVWRPHU VHUYLFH UHTXHVWV IURP UHVLGHQWY DQ¢
(QIRUFH YHKLFOH LGOLQJ YLRODWLRQV

ODQDJH YHKLFOH LPSRXQG RSHUDWLRQV ZLWK FRQWUDFWHG Y
SHFUXLW DQG VXSHUYLVH VFKRRO FURVVLQJ JXDUGV DW 6WDW
ODLQWDLQ DQG VHUYLFH SDUNLQJ SD\ VWDWLRQV

ODQDJH RSHUDWLRQV DQG DFFHVV Rl WKH /LEUDU\ 3DUNLQJ *D

$GGLWLRQDO UHVSRQVLELOLWLHYV RI WKLV H[SDQGHG GLYLVLRQ

*UDIILWL UHPRYDO IRU WKH &LW\

'LUHFW WKH RSHUDWLRQV RI WKH 5DSLG —QWHUYHQWLRQ 7HDF
KRPHOHVV HQFDPSPHQW VLWHYV

ODLQWDLQ PDLQWHQDQFH DQG LPSURYHPHQW RSHUDWLRQV IR
+RXVH EXVLQHVV GLVWULFWV PRUH WKDQ PLOOLRQ VTXD!
ULJKWV RI ZD\ JUHHQ ZD\V DQG SDYHUV

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

3HUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
85%%$1 6(59-&(6 PDLQWDLQ IXOO

FRYHUDJH RI UHTXLUHG VFKRRO

FURVVLQJV ZLWK FURVVLQJ JXDUG VWDII

GXULQJ WKH VFKRRO \HDU

)$&—-/-7-(6 ODLQWDLQ SURGXFWLYLW\ RI

WRWDO WDVNV FRPSOHWHG RQ WLPH

)/((7 ODLQWDLQ PHFKDQLF

SURGXFWLYLW\ UDWH GXULQJ ZRUN KRXUV

DW RU JUHDWHU

675((76 &RPSOHWH PLOHDJH

SURMHFWHG IRU PLOO DQGV\f HUOD\ D)é

PDLQWHQDQFH WUHDWPHQ gQHz PHWUOLF PLOHV PLOHV PLOHV

LQ

$'0-1-675%$7-21 &RPSOHWH

EXLOGLQJ YXOQHUDELOLW\ DVVHVVPHQWYV

QHZ PHWULF LQ OHDVXUHG LQ

QXPEHU RI EXLOGLQJMVV;L;/%HG $

DVVHVVPHQWY ZLOO EH FR HWHG ]E\
WKHUHIRUH ZLOO FRQYHUW WR

EHLQJ PHDVXUHG LQ QXPEHU RI

EXLOGLQJV DXGLWHG

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

"(3$570(17 2) 38%/,& 6(59,&(6
-RUJH &¢KDPRUUR 'LUHFWRU

< ) <
)s )$GRSWHG 5HFRPPHQGHIx )7 (
SFWXDOV "'y GIHW %XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHV

(TXLSPHQW ([SHQVH

'"HEW 3ULQFLSDO

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
—~PSURYHPHQWYV ([SHQVH

2SHUDWLQJ 7UDQVIHUV 2XW

7TRWDO 3XEOLF 6HUYLFHV

'~9-6-21 %8'*(76

&RPSOLDQFH

3XEOLF 6HUYLFHV (QJLQHHULQJ
)DFLOLW\ 6HUYLFHV

JOHHW

3XEOLF 6HUYLFHV $GPLQLVWUDWLRQ
BWUHHWV

7TRWDO 3XEOLF 6HUYLFHV

)81'—1* 6285&(6
*HQHUDO )XQG
)2) )XQG
JOHHW )XQG

7TRWDO 3XEOLF 6HUYLFHV

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSOIMMPHQW RI 3XEOLF 6HUYLFHYV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

"(3$570(17 2) 38%/,& 6(59,&(6
-RUJH &¢KDPRUUR 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYVY LQ SHUVRQQHO VHUYLFHV DW WKH LC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWY FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
—~QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH "HE
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI 3XEOLF 6HUYLFHYV SRUWLRQ R
WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHY DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU

&&%$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

% $ 2QJRLQJ &LW\ +DOO 6HFXULW\ 3HQGLQJ

-—QFRUSRUDWLQJ IXQGY DSSURSULDWHG LQ %XGJHW $PHQGPHQW Rl )< WR
6HUYLFHV EDVH EXGJHW

BROLF\ —VVXHYV

+($57 (PSOR\HH 7UDQVIHU )URP &RPPXQLW\ DQG 1HLJKERUKRRGV WR 3XEOLF
3HUVRQQHO

7UDQVIHU RI WKUHH )7(V IURP +RPHOHVV (QJDJHPHQW $QG 5HVSRQVH 7HDP +
RI 3XEOLF 6HUYLFHV WR LQFUHDVH HIILFLHQF\ LQ WKH &0HDQ &LW\ 7HDP 7KH
FRRUGLQDWLRQ EHWZHHQ $GYDQWDJH 6HUYLFHV FOHDQLQJ HIIRUWV DQG WK
UHVSRQVHV WR DOO LQFRPLQJ UHTXHVWV DQG FRQWLQXH WR FRRUGLQDWH Z

+($57 (PSOR\HH 7UDQVIHU )URP &RPPXQLW\ DQG 1HLJKERUKRRGV WR 3XEOLF
2SHUDWLQJ

2SHUDWLQJ EXGJHW WR VXSSRUW WKUHH )7(V EHLQJ WUDQVIHUUHG IURP +($5

(QILQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 3XEOLF 6HUYLFHV WR &RPPXQLW\ DQ
3HUVRQQHO

7UDQVIHU Rl )7(V IURP WKH '"HSDUWPHQW RI 3XEOLF 6HUYLFHV WR WKH "HSD
1HLJKERUKRRGV &$1 7KLV ZLOO FRQVROLGDWH PDQDJHPHQW DQG RYHUVLIJK
FRQFHSW SODQQLQJ WR SURMHFW GHOLYHU\ DQG ZLOO VWUHDPOLQH FRPPXQI
'LYLVLRQ DQG WKH PXOWLSOH VWDNHKROGHUV LQ &$1 LQFOXGLQJ %XLOGLQJ
7UDQVSRUWDWLRQ

(QILQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 3XEOLF 6HUYLFHV WR &RPPXQLW\ DQ
2SHUDWLQJ

7UDQVIHU RI RQJRLQJ RSHUDWLQJ EXGJHW WR VXSSRUW  HPSOR\HHV EHLQJ "
'"HSDUWPHQW RI 3XEOLF 6HUYLFHV WR WKH '"HSDUWPHQW RI &RPPXQLW\ DQG 1|

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP 3XEOLF /DQGY WR 3XEOLF 6HUYLFH
7UDQVIHU RI RQJRLQJ RSHUDWLQJ EXGIJHW WR VXSSRUW VHYHQ HPSOR\HHV EFt
'"HSDUWPHQW RI 3XEOLF /DQGV WR WKH '"HSDUWPHQW RI 3XEOLF 6HUYLFHV

*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP 3XEOLF /DQGY WR 3XEOLF 6HUYLFH

7UDQVIHU RI VHYHQ )7(V IURP WKH '"HSDUWPHQW RI 3XEOLF /IDQGV WR WKH 'HS
SDUW RI WKH 3XEOLF 6DIHW\ 30DQ PDQ\ SXEOLF IDFLQJ VHUYLFHV ZLOO EH FI
7THDP LQFOXGLQJ *UDIILWL 5HVSRQVH

+RPHOHVYV 6HUYLFHV $GYDQWDJH 6HUYLFHVY &RQWUDFW 7UDQVIHU IURP &$1 \

7UDQVIHU $GYDQWDJH 6HUYLFHV &RQWUDFW IURP &$1 WR 3XEOLF 6HUYLFHV Z
<RXU 6WXIl SURJUDP N ZKLFK ZLOO UHPDLQ ZLWKLQ &$1

+RPHOHVV 6HUYLFHV $GYDQWDJH 6HUYLFHV &RQWUDFW )< -QFUHDVH

7KH SURSRVHG EXGJHW LQFUHDVH LV FDXVHG E\ PXOWLSOH IDFWRUV LQFOXGI
GHOLYHU\ PHWKRG DQG DQ LQFUHDVHG OHYHO RI VHUYLFH 7KH &LW\ V QHHG
KDV H[SDQGHG DQG QRZ LQYROYHV PXOWLSOH GHSDUWPHQWY $GGLWLRQDOC
H[SDQGHG WKH KRXUV LW XWLOL]JHV $GYDQWDJH 6HUYLFHV DQG H[SDQGHG GD
VHYHQ GD\V D ZHHN WR NHHS RXU FLW\ I[UHH RI ELRZDVWH KD]DUGV RYHU WKHF
ZHHN

6PLWK V %DOOSDUN 3URSHUW\ ODQDJHPHQW 2QH WLPH

7KH '"HSDUWPHQW RI 3XEOLF 6HUYLFHV ZLOO DVVXPH RQJRLQJ PDLQWHQDQFH
VHUYLFHV IRU WKH %DOOSDUN ZKHQ WKH %HHYV DQG 8QLYHUVLW\ RI 8WDK OHEL
WKH &RPPXQLW\ 5HLQYHVWPHQW $JHQF\ LQ WKHLU FRPPXQLW\ DFWLYDWLRQ H
&OHDQ &LW\ 7HDP &UHDWLRQ 3HUVRQQHO

$vV SDUW RI WKH 3XEOLF 6DIHW\ 30DQ WKH 5DSLG —QWHUYHQWLRQ 7HDP LV El
)7 (V

*RDOR SURYLGH D KROLVWLF DSSURDFK WR LPSURYLQJ FOHDQOLQHVV WKURX
GHWULWXYVY UHPRYDO LOOHJDO GXPSLQJ FDPSLQJ PLWLIJDWLRQ DQG VXUIDFH
2EMHFWANSURYLQJ UHVSRQVH WLPHVY WR FOHDQOLQHVV FRPSODLQWYV
OHWULFXRXU UHVSRQVH IRU *UDIILWL UHPRYDO 7UDVK FDQV HPSWLHG GDLO\
WLPH IRU 5-7

&OHDQ &LW\ 7THDP 6WDUW 8S &RVW 2QH WLPH

7R IXQG VWDUW XS FRVWV LQFOXGLQJ IXUQLWXUH XQLIRUPV DQG WRROV IRU
~QWHUYHQWLRQ 7HDP

5LJKW RI :D\ 6HUYLFHYVY 7HDP 1RUWK 7HPSOH 3HUVRQQHO

7R VWDQG XS b VPDOO GHGLFDWHG WHDP WR VHUYLFH 1RUWK 7H
vLPLODU WR WKRVH RITHUHG DW WKH &HQWUDO DQG 6XJDU +RXVH
WKH &OHDQ &LW\ WHDP

5LJKW RI :D\ 6HUYLFHV 7HDP 1RUWK 7HPSOH 2SHUDWLQJ
2QJRLQJ RSHUDWLQJ EXGJHW WR VXSSRUW WZR QHZ )7(V LQ WKH &OHDQ &LW\
&RQWUDFWXDO DQG —QIODWLRQDU\

7KH EXGIJHW LQFOXGHV IXQGLQJ WR FRYHU H[SHFWHG UDWH LQFUHDVHYV LQ FF
LPSDFWYV

+RXUO\ 3HUVRQQHO —QFUHDVHYV

7R UHPDLQ FRPSHWLWLYH LQ WKH MRE PDUNHW WKLV IXQGLQJ ZLOO EH XVHG
HILVWLQJ SDUW WLPH DQG VHDVRQDO HPSOR\HHV

8QGHUIXQGHG 6HUYLFHYV

$V QHZ IDFLOLWLHY DQG XSJUDGHG VHUYLFHVY FRPH RQOLQH DGGLWLRQDO FF
QHHGHG 7KLV -QFOXGHV EXW LV QRW OLPLWHG WR MDQLWRULDO ODQGVFDS
RU ILUH DQG VHFXULW\ PRQLWRULQJ /RFDWLRQV LQFOXGH 3ROLFH '"HSDUWPH
&ROQOQHFWLRQ &HQWHU DQG WKH 1RUWK SHGHVWULDQ EULGJH

2SHUDWLQJ SHGXFWLRQV

PSOH
E

OD\RUYYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

2SHUDWLRQDO H[SHQVH UHGXFWLRQV LQFOXGLQJ VRIWZDUH XVH SULYDWH V}
DGMXVWPHQWYV

WK RI WKH WK 6WUHHW ODLQWHQDQFH

&RXQW\ZLGH VDOHV WD[ IRU WUDQVSRUWDWLRQ IXQGLQJ WR EH DOORFDWHG "
DQ\ 7TUDQVSRUWDWLRQ 'LYLVLRQ VWULSLQJ UHGHVLJQV RQ FHUWDLQ URDGZD\
PDLQWHQDQFH IXQGLQJ IRU URDGZD\ PDUNLQJV

J)LUH 6WDWLRQ <DUG ODLQWHQDQFH

JLUH LV WUDQVIHUULQJ WKH EXGJHW DQG UHVSRQVLELOLW\ IRU ILUH VWDWLR
DQG WLOH FOHDQLQJ WR 3XEOLF 6HUYLFHV %XGJHW RIIVHW LQ WKH )LUH GH

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

'"(3$570(17 2) 38%/,& 87,/,7,(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

"HSDUWPHQW 21 3SXEOLF 8W

'(3$570(17 0,66,21 $1' 9,6,21 67$7(0(17

7R VHUYH RXU FRPPXQLW\ DQG SURWHFW RXU HQYLURQPHQW E\ .
LPSURYH ZDWHU ZDVWHZDWHU VWRUPZDWHU DQG VWUHHW OLJ
VXVWDLQDEOH PDQQHU ‘H VWULYH WR XSKROG WKH YDOXHV RI €
-QWHJULW\ )OH[LELOLW\ (IILFLHQF\ DQG 6WHZDUGVKLS

"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI 3XEOLF 8WLOLWLHYV 6/&'38
VWRUPZDWHU DQG VWUHHW OLJKWLQJ VHUYLFHV 6/&'38 SURYLG

VWUHHW OLJKWLQJ WR WKH DSSUR[LPDWHO\ UHVLGHQWYV RI
DUHD IRU 6/&'38 V ZDWHU XWLOLW\ LV PXFK ODUJHU DQG SURYLG
WKDQ SHRSOH LQ 6DOW /DNH &LW\ DQG SRUWLRQV RI OLOO

&RWWRQZRRG +HLJKWV O0XUUD\ OLGYDOH DQG 6RXWK 6DOW /DN
IRXU XWLOLWLHY DV VHSDUDWH HQWHUSULVH IXQGVY XQGHU RQH
VWUXFWXUH 6/&'38 GHYHORSY DQG LPSOHPHQWY IHHV UDWHV L
DUH DSSURYHG DQQXDOO\ E\ WKH 6DOW /DNH &LW\ &RXQFLO

6/&'38 V ZRUN LQ HDFK RI LWV IRXU XWLOLWLHV LV YLWDO WR SX
HFRQRP\ DQG TXDOLW\ RI OLIH 2XU HPSOR\HHVY DUH UHVSRQ\
HQYLURQPHQW LV SURWHFWHG DQG WKDW WKH SXEOLF KDV DFF
DIIRUGDEOH ZDWHU UHVRXUFHV 6/&'38 LV HIWUHPHO\ DFFRXQWD
LPSOHPHQWDWLRQ RI WKHVH VHUYLFHV -Q IXOILOOLQJ WKLV LP:
LV UHIJXODWHG E\ IHGHUDO DQG VWDWH DIJHQFLHV SXUVXDQW
:DWHU $FW DQG &OHDQ :DWHU $FW DQG WKH VWDWH V GULQNLQ.
VWDWXWHY DQG UXOHYV IHGHUDO DQG VWDWH VWDWXWHYV UH]
TXDOLW\ DQG IORRG FRQWURO DQG ORFDO KHDOWK GHSDUW!
GULQONLQJ ZzDWHU DQG ZDVWHZDWHU 6/&'38 LQ WXUQ HQIRUFHYV
FRQFHUQLQJ ZzDWHU VWRUPZDWHU DQG VHZHU SULPDULO\ FRQ\
/IDNH &LW\ V RUGLQDQFHV 6/&'38 LV DOVR UHVSRQVLEOH IRU UHJ
&RUULGRU 2YHUOD\ =RQH IRXQG LQ &KDSWHU RI 6DOW /DNH &L

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

'"(3$570(17 2) 38%/,& 87,/,7,(6
/IDXUD %ULHIHU 0 3 $ 'LUHFWRU

'‘"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

OHDVXUH $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

‘DWHU 4XDOLW\ :DWHU 4XDOLW\

7XUELGLW\ LV D PHDVXUH RI ZDWHU FODULW\

E\ LQGLFDWLQJ KRZ FORXG\ LW7BV 7KH178 178 178 178
QDWLRQDO EHQFKPDUN LV OHVV WKDQ

1HSKHORPHWULF 7XUELGLW\ 8QLWV 178

(QHUJ\ 8VH $::$ :DWHU (QHUJ\

(IMLFLHQF\ PHGLDQ LV WKBWWDQG .EWX CEWX \U CEWX \U .EWX \U
%ULWLVK WKHUPDO XQLWV\§HWU \HDUW AU 0* 0* 0*
PLOOLRQ JDOORQV .EWX \U O0*

:DWHU 8VH $YHUDJH 3HU &DSLWD :DWHU

8VH LQ *DOORQV SHU &DSLWDS¥HU 'D\JSFG JSFG JSFG JSFG
JSFG DV RI

6HZHU &OHDQ JUHDWHU WKD®| RI WIRH RI I RI

Rl 6\VWHP'

VHZHU FROOHFWLRQ V\VWHRVWHP 6\VWHP 6\VWHP 6\WVWHP

6WRUPZDWHU /LQHDU IHHW /), 6 RI OLQH N / N
UHSODFHG UHKDELOLWDWHG {:\’)U LQVWDOOHG

7DUJHW EDVHG RQ DQQXDO &-3 SODQQLQJ

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

'"(3$570(17 2) 38%/,& 87,/,7,(6
/IDXUD %ULHIHU 0 3 $ 'LUHFWRU

) < )< <
$SFWXDOV $GRSWHG %X GIHRPPHQGHG< )7 (

o XGIJHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHV

'"HEW 3ULQFLSDO

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
/IDQG ([SHQVH

%XLOGLQJ ([SHQVH
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH
~QIUDVWUXFWXUH ([SHQVH

7TRWDO 3XEOLF 8WLOLWLHYV

'-9-6-21 %8'*(76
3XEOLF 8WLOLWLHV $GPLQLVWUDWLRQ

3XEOLF 8WLOLWLHV 2SHUDWLRQV DQG
ODLQWHQDQFH

:DWHU 5HFODPDWLRQ
3XEOLF 8WLOLWLHV )LQDQFH
:DWHU 4XDOLW\

:DWHU 5HVRXUFHV

3XEOLF 8WLOLWLHV (QJLQHHULQJ
3XEOLF S8WLOLWLHV *-6 DQG -7

7TRWDO 3XEOLF 8WLOLWLHYV

)81'—1* 6285&(6

':DWHU )XQG

6BHZHU )XQG

BWRUP :DWHU )XQG
BWUHHW /LIKWLQJ )XQG

7TRWDO 3XEOLF 8WLOLWLHYV

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSOIMMPHQW RI 3XEOLF 8WLOLWLHV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

6$5/7 /$.( &,7< &20081,7< 5(,19(670(17 $*(1&<
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNEREPWQLW\ 5HLQYHVWPHQW $JHQF\

6DOW /DNH &LW\ &RPPXQLW
SHLQYHVWPHQW $JHQF\

'"(3$570(17 0,66,21 67$7(0(17 $1' &25( 9%$/8(6

7KH PLVVLRQ RI WKH 6DOW /DNH &LW\ &RPPXQLW\ 5HLQYHVWPHQ
UHYLWDOL]H QHLJKERUKRRGY DQG EXVLQHVYVY GLVWULFWV WR LP.
HFRQRPLF JURZWK DQG IRVWHU DXWKHQWLF FRPPXQLWLHV VHU
VWUDWHILF GHYHORSPHQW SURMHFWY WKDW HQKDQFH WKH &LW
FRPPHUFLDO YLWDOLW\ SXEOLF VSDFHV DQG HQYLURQPHQWDO
‘H IRVWHU D VHW Rl FRUH YDOXHV WKDW FROOHFWLYHO\ VXSSRU
&LW\ V FRPPXQLWLHV

(&2120,& *52:7+:H DFW DV D UHVSRQVLEOH VWHZDUG RI SXEOLF I
ORQJ WHUP YLHZ RI LQYHVWPHQW UHWXUQ DQG SURSHUW\ YDO:

&20081,7< ,03$&MH SULRULWL]H SURMHFWY DQG SURJUDPV WKDW ¢
FRPPLWPHQW WR LPSURYLQJ HTXLW\ DQG TXDOLW\ RI OLIH IRU U

6DOW /DNH &LW\

1(,*+%25+22" 9,%5%$1&+ FXOWLYDWH GLVWLQFW DQG OLYDEOH EXL
WKDW DUH FRQWH[WXDOO\ VHQVLWLYH UHVLOLHQW FRQQHFWHC

'(3$570(17 29(59,(:

6LQFH WKH &5% KDV SOD\HG D SLYRWDO UROH LQ UHYLWDOL]
&LW\ 8QGHU WKH 8WDK &RPPXQLW\ '"HYHORSPHQW DQG 5HQHZDO
KDV WKH FKDUJH DQG ILQDQFLDO WRROV WR DGGUHVY EOLJKW D
SDUWV RI WKH &LW\ %\ ZRUNLQJ ZLWK FRPPXQLWLHY DQG GHYHC
LV WUDQVIRUPLQJ DUHDV VXIIHULQJ IURP VRFLDO HQYLURQPHQV
FKDOOHQJHYVY LQWR QHLJKERUKRRGYVY DQG FRPPHUFLDO GLVWULFYV
YDULHW\ RI XVHIXO DPHQLWLHY YLWDO KRXVLQJ RSSRUWXQLWLE
FROQOOQHFWHG SXEOLF VSDFHV UHQHZHG LQIUDVWUXFWXUH DQG S
WKH *DOOLYDQ &HQWHU WKH &5%$ DOVR ZRUNV ZLWK WKH DGMDF
RYHUVHH WKH PDLQWHQDQFH DQG SURJUDPPLQJ RI WKH DFUH

7R DFFRPSOLVK LWV JRDOV WR HQKDQFH OLYDELOLW\ DQG WULJ.
&5% XWLOL]JHV D UREXVW VHW RI| ILQDQFLDO SODQQLQJ DQG UH"
UHGHYHORSPHQW ZLWKLQ FRPPXQLWLHV WKURXJKRXW WKH &LW\
JRDOV WKURXJK GLUHFWLRQ IURP LWV &5% %RDUG RI 'LUHFWRUV
6DOW /DNH &LW\ &RXQFLO DQG LV DGPLQLVWHUHG E\ LWV ([HFXV
OD\RU 7RJHWKHU ZLWK WKH *DOOLYDQ &HQWHU WKH &5%$ KDV D
E\ WKH 'LUHFWRU DQG '"HSXW\ 'LUHFWRU 7KH VWDII FRQGXFWV W
&5%$ DV ZHOO DV WKH PDLQWHQDQFH DQG RSHUDWLRQV RI WKH *L

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

6$5/7 /$.( &,7< &20081,7< 5(,19(670(17 $*(1&<
'DQQ\ :DO] 'LUHFWRU

) )< dE PPHQGHE
$SFWXDOV $GRSWHG %xG&IHRFPHQS )7 (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV

2 0

&KDUJHV B6HUYLFHV
~QWHUHVW %RQG ([SHQVH
&DSLWDO ([SHQGLWXUHV
'"HSUHFLDWLRQ $PRUWL]DWLRQ

7TUDQVIHUV 2XW

7TRWDO &5%

'-9-6-21 %8'*(76

/ILQH

$GPLQLVWUDWLRQ

%ORFN 1RUWK

%ORFN

&HQWUDO %XVLQHVV 'LVWULFW
'"HSRW 'LVWULFW

*UDQDU\ 'LVWULFW

+RXVLQJ 'HYHORSPHQW )XQG
1R 7THPSOH 9LDGXFW

1IRUWK 7HPSOH

1IRUWKZHVW 4XDGUDQW
BULPDU\ +RXVLQJ )XQG &:+ 7-
BURJUDP —-QFRPH )XQG
BHYROYLQJ /RDQ )XQG
6HFRQGDU\ +RXVLQJ )XQG 3%+
6WDGOHU 5DLO

6WDWH 6WUHHW

&+

HVWVLGH &RPPXQLW\ —QLWLDWLYH 1:4 +VJ 8-3%
T

7TRWDO &5%

)81'—1* 6285&(6
&RPPXQLW\ 5HLQYHVWPHQW $JHQF\

7TRWDO &5%

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

SURMHFW '"HVFULSWLRQV

&5% 3URJUDP

'"HVFULSWLR

SURMHFW

RJUDP
FULSWLRQURMHEFW

3URJ
3URJUDP 'HVFU

&RPPHUFLDO 3URSHUW\ 'LVSRVLWLRQ 7RWDO

$IHQF\
RD HHPHQWYV
UDQG 5HIHQW 6WUEL

W

PHH
QAU
DW H

R
GR
7KH

nwxaol
oo 3
D¥HmA0

BoxT

Bzgs
==
vO—>
~—=TA
~=>0>
HDUOH

LLI>WQ

WL XX LWL NION
M~~~ M —NLWOH O

&XOWXUH 3URJUDP 7RWDO

&5% $UWV

)-6&$/ <($5

OD\RUTVY 5HFRPPHQGHG %XGJHW



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

SURMHFW '"HVFULSWLRQV

&5% 3URJUDP

SURMHFW "HVFULSWLR

LRQURMHFW

3URJUDP

5HSDLUV 7TRWDO

ODLQWHQDQFH

(FFOHV

5HSDLUV 7RWDO

ODLQWHQDQFH

*DOOLYDQ

RUW WKH LQFOXVLF
DIURH RI WKH

YHORSPHQW

VXSS
)
G

Y
H

WR
\WAY
DQG

'LVSRVLWLRQ 7RWDO

SPHQWYV

+RXVLQJ 3URSHUW\

KDQFH RU XSGDWH
HMU7EPI®Q DQG IXWXUH

(04

)-6&$/ <($5

RVWY LQ DOQWLFLSDWLRQ R
ITRUGIDED ALPRIXVLQJ

E
D

ROLWLRQ
HUW\ IRU

P
S
W

OD\RUTVY 5HFRPPHQGHG %XGJHW



6DOW /DNEREPWQLW\ 5HLQYHVWPHQW $JHQF\

SURMHFW '"HVFULSWLRQV

&5% 3URJUDP

SURMHFW "HVFULSWLR

RJUDP
FULSWLRQURMHEFW

3URJ
3URJUDP 'HVFU

-QIUDVWUXFWXUH 6WXGLHYVY DQG 30DQQLQJ 7TRWDO

-QIUDVWUXFWXUH -PSURYHPHQWY 7RWDO

SURMHFWY 7RWDO

&DSLWDO 5HVHUYHV 3URJUDPYV

)-6&$/ <($5

OD\RUTV 5HFRPPHQGHG % XGJHW



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIWMPHQW RI 6 XVWDLQDELOLW\

6867%,1$%,/,7< '(3$570(17
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

6XVWDLQDELOLW\ '"HSDUWP
2YHUYLHZ

9,6,21 67$7(0(17

7KH 6 XVWDLQDELOLW\ '"HSDUWPHQW VXSSRUWV WKH YLVLRQ RI O
DQG HQYLURQPHQWDO VWHZDUGVKLS

0,66,21 67$7(0(17

7KH 6 XVWDLQDELOLW\ '"HSDUWPHQW GHYHORSYVY JRDOV DQG VWUD
UHVRXUFHVY UHGXFH SROOXWLRQ VORZ FOLPDWH FKDQJH DQG
JUHDWHU HTXLW\ UHVLOLHQF\ DQG HPSRZHUPHQW IRU WKH FRP

'"(3$570(17 29(59,(:

7KH '"HSDUWPHQW RI 6XVWDLQDELOLW\ DLPV WR GHYHORS JRDOV
RXU QDWXUDO UHVRXUFHV UHGXFH SROOXWLRQ VORZ FOLPDWH
WRZDUG JUHDWHU UHVLOLHQF\ DQG YLWDOLW\ IRU DOO DVSHFW)\
'HSDUWPHQW LV RUJDQL]JHG LQ WZR VHSDUDWH GLYLVLRQV WKH
DQG WKH (QYLURQPHQW (QHUJ\ 'LYLVLRQ 7KH :DVWH B5HF\FOLC
UHVSRQVLEOH IRU PDQDJLQJ WKH &LW\ V FXUEVLGH UHIXVH ERP
ZDVWH FROOHFWLRQ VHUYLFHV DQG LV IXQGHG E\ UHIXVH FROOH

(QHUJ\ 'LYLVLRQ GHYHORSYV SODQV DQG SROLFLHV WR SUHVHUY
DQG QDWXUDO HQYLURQPHQWY DQG SURYLGH UHVLGHQWYV LQIRU
LVVXHV DIIHEFWLQJ 6DOW /DNH &LW\ 7KLV GLYLVLRQ LV IXQGHG S
DQG UHF\FOLQJ SURFHHGV ZKHQ DYDLODEOH 7KH 'HSDUWPHQW F
IXO0 WLPH HTXLYDOHQW SRVLWLRQV )7( V

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQW

OHDVXUH $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
—QFUHDVH SHUFHQW R
UHVLGHQWLDO ZDVWH VWUHDP
GLYHUWHG IURP WKH ODQGILOO 2 2
WKURXJK UHF\FOLQJ DQG
FRPSRVWLQJ

UHQHZDEOH HOHFWULFLW\
JHQHUDWLRQ IRU PXQLFLSDO HVW 2 2
RSHUDWLRQV E\

UHQHZDEOH HOHFWULFLW\
JHQHUDWLRQ IRU FRPPXQLW\ E\ 2 2
5HGXFH FRPPXQLW\ LYW ! ! !
JUHBQKRXVH JDV HPLGWYEB QY "0782 H  Hvw o0782078&2 H HvVw 07&2 H

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

6867%,1%$%,/,7< '(3$570(17
'"HEELH /\RQV 'LUHFWRU

<

)< )< PPHQGHG)< )7 (
SFWXDOV $GRSWHG %XG?JH@()RXGJHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV

2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHV
—~PSURYHPHQWYV ([SHQVH

(TXLSPHQW ([SHQVH

'"HEW 3ULQFLSDO

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
2SHUDWLQJ 7UDQVIHUV 2XW

7TRWDO 6XVWDLQDELOLW\

'—9-6-21 %8'*(76
(QYLURQPHQWDO DQG (QHUJ\
‘:DVWH DQG 5HF\FOLQJ

7TRWDO 6XVWDLQDELOLW\

)81'—1* 6285&(6
5HIXVH )XQG

7TRWDO 6XVWDLQDELOLW\

)7( E\ )LVEDO <HDU

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWMPHQW RI 6 XVWDLQDELOLW\

'(3$570(17 2) 6867%,1%%,/,7<
'"HEELH /\RQV 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )<

HUVRQQHO 6HUYLFHYVY %DVH WR %DVH &KDQJHV

7TKH EXGIJHW LQFOXGHYV FKDQJHYV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH &KDQJHV

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ WKH FRVW RI LQVXI
DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH ¢

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI 6 XVWDLQDELOLW\ SRUWLRQ F
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHCG

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHY DQ GHFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU
&&$& 6DODU\ $GMXVWPHQW

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
YDOXH LQ DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPP|

BROLF\ —=VVXHYV

S5HYHQXH

:DVWH G5HF\FOLQJ &XUEVLGH )HH -QFUHDVH

BURSRVHG LQFUHDVH LQ ZHHNO\ VHUYLFH IHHV LQ DFFRUGDQFH ZLWK PXO!
VWDELOL]H DQG DOLJQ DQQXDO IHH LQFUHDVHV ZLWK LQIODWLRQDU\ UDWHYV E
FRQWUDFWXDO IHHV DUH LQFUHDVLQJ

:DVWH b5HF\FOLQJ &DSLWDO (TXLSPHQW )LQDQFLQJ

7KLV LQFUHDVH LV WR ILQDQFH UHSODFHPHQW RI HILVWLQJ KHDY\ HTXLSPHQYV
UHSODFHPHQW VFKHGXOH %XGJHW QHXWUDO

:DVWH 5HF\FOLQJ OLVFHOODQHRXYVY 5HYHQXH

$QWLFLSDWHG YHKLFOH VDOHV GHFUHDVLQJ GXH WR IHZHU UHSODFHPHQW YH
([SHQVH
:DVWH B5HF\FOLQJ &DSLWDO (TXLSPHQW )LQDQFHG

$QWLFL SDWHG LQFUHDVH LQ ILQDQFLQJ UHSODFHPHQW RI H[LVWLQJ KHDY\ HT
UHSODFHPHQW VFKHGXOH

DVWH HF\FOLQJ &DSLWDO (TXLSPHQW &DVK

NXGIHW GHFUHDVHG RQ SXUFKDVHV IRU FXUEVLGH FRQWDLQHUYV DQG OLJKW (
UHSODFHPHQW LQ )< EDVHG RQ \HDU UHSODFHPHQW VFKHGXOH

DVWH HF\FOLQJ 3XEOLF 8WLOLWLHYV 5RXWLQH %LOOLQJ

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIWMPHQW RI 6 XVWDLQDELOLW\

3XEOLF 8WLOLWLHV LV SURSRVLQJ DQ LQFUHDVH RI LQ WKHLU \HDUO\ DOOR
5HF\FOLQJ UHVLGHQWLDO IHHV IRU D WRWDO )< UHTXHVW RI

DVWH 5HF\FOLQJ 38%6 %LOOLQJ 8SJUDGH

3XEOLF 8WLOLWLHY "HSDUWPHQW LV XSJUDGLQJ WKH ELOOLQJ V\VWHP :DVWH
WKURXJK WKLV VA\VWHP 7KLV UHIOHFWV WKH DQWLFLSDWHG SD\PHQW WR 3XE:
5HF\FOLQJ 'LYLVLRQ V DOORFDWLRQ RI WKH FRVW IRU <HDU R IRU LPSOHI

:DVWH b5HF\FOLQJ )OHHW )XHO DQG &1*
'"HFUHDVH LQ WKH SURMHFWLRQ SURYLGHG E\ )OHHW 'LYLVLRQ DQG EDVHG RQ
:DVWH S5HF\FOLQJ 7LSSLQJ )HHV

'XH WR LQIODWLRQ LQ SURFHVVLQJ FRVWY WKH ODQGILOO WLSSLQJ IHHV IRU
LQFUHDVH

‘:DVWH 5HF\FOLQJ )OHHW ODLQWHQDQFH
~QFUHDVH LQ WKH SURMHFWLRQ SURYLGHG E\ )OHHW 'LYLVLRQ IRU PDLQWDLQ
‘DVWH S5HF\FOL HDVH 3D\PHQWYV

/IHDVH GHEW LQF HG IRU UHSODFHPHQW RI KHDY\ GXW\ HTXLSPHQW GHSHQ((
RYHU PXOWLSOH \HDUV 'XH WR XQFHUWDLQ WLPLQJ DQG
SD\PHQWYV RI OH GHEW DJUHHPHQWY DUH RIWHQ GHOD\HG ZKLFK UHTXLUFL

QJ /
XUu
VWHSY WKDW RFFXU
DVH
':DVWH B5HF\FOLQJ -06 %LOOLQJ
~QFUHDVH LQ WKH SURMHFWLRQ SURYLGHG E\ -06 IRU SURYLGLQJ VHUYLFHV

:DVWH G5HF\FOLQJ (9 &KDUJLQJ - QVWDOODWLRQ

- QVWDOODWLRQ RI (OHFWULF 9HKLFOH FKDUJLQJ VWDWLRQV DW :DVWH 5HF\
RSHUDWLRQV YHKLFOHYV

:DVWH 5HF\FOLQJ *ODVV &RQWUDFW

7KH GLYLVLRQ H[SHFWV D &3- FRQWUDFWXDO DGMXVWPHQW RQ WKH FXUUHZ
':DVWH 5HF\FOLQJ 2SHUDWLQJ DQG $GPLQ

9DULRXV FKDUJHV LQ GDLO\ RSHUDWLRQDO H[SHQVHV DUH SURMHFWHG WR GH
(QHUJ\ (QYLURQPHQW -06 %LOOLQJ
~QFUHDVH LQ WKH SURMHFWLRQ SURYLGHG E\ -06 IRU SURYLGLQJ VHUYLFHV

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

OD\RUYYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNH &RPRXQLFDWLRQV % XUHDX

6$/7 /1$.( &,7< &20081,&%$7,216 %85(%$8
2UJDQL]DWLRQDO 6WUXFWXUH )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNH &RWRXQLFDWLRQV % XUHDX

&ERPPXQLFDWLRQV % XUH

'"(3$570(17 9,6,21 67$7(0(17

'H ZLOO VWULYH WR SDUWQHU ZLWK RXU RIILFHUV DQG ILUHILJK)
KHDOWK\ FRPPXQLW\ ZKHUH RXU FLWL]JHQV FDQ ZRUN DQG OLYH

'"(3$570(17 0,66,21 67$7(0(17

6DOW /DNH &LW\ ZLOO PDLQWDLQ D KLIJK VWDWH RI UHDGLQHYV
FRPPLWWHG OLQN EHWZHHQ RXU RIILFHUV ILUHILIJKWHUV DQG F

"(3$570(17 29(59,(:

7KH &RPPXQLFDWLRQV %XUHDX SURYLGHY GLVSDWFK VHUYLFH
6DQG\ &LW\ UHVLGHQWY 7KH\ SURFHVY DOO HPHUJHQW DQG QRQ
PXQLFLSDOLWLHY 7KH GLVSDWFKHUV ZRUN FRRSHUDWLYHO\ ZLW
3ROLFH '"HSDUWPHQWYV WKDW WKH\ VHUYH DQG 6DQG\ $QLPDO 6HI
QHHGV RI WKH SXEOLF

7KH %XUHDX LV PDQDJHG E\ DQ DW ZLOO GLUHFWRU WKDW UH:
OD\RU 7KH WRWDO )7(V IRU WKH &RPPXQLFDWLRQV %XUHDX V!
PDMRULW\ RI WKHVH )7(V DQVZHU FDOOV KRXUV D GD\ GD\V
RYHU FDOOV ObDVW \HDU 7KHVH VSHFLDOL]J]HG GLVSDWFKHU
HDFK \HDU DQG DUH KHOG WR KLJK VWDQGDUGY RI TXDOLW\ UHV:

&RPPXQLFDWLRQV %XUHDX 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHWFWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

o<
TAON
OI
OC
<wn
oA~

RQHV ZLWKLQ

W OHDVW RI WKH
RQHV ZLWKLQ
W OHDVW RI WKH

&RPP JDWKHUV SHUIRUPDQFH PHDVXUHPHQW LQIRUPDWLRQ RQ D FDOHQGDU \HDU

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNH &RWRXQLFDWLRQV % XUHDX

6$/7 /1$.( &,7< &20081,&%$7,216 %85(%$8
/LVD .HKRH 'LUHFWRU

j s =
$GRSWHGHFRPP

p H
%BXGIHW  %XGIHW )7(

$FWXDOV

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHV
—~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO &RPPXQLFDWLRQV

'—9-6-21 %8'*(76
&RPELQHG (PHUJHQF\ 6HUYLFH 'LVSDWFK

7TRWDO &RPPXQLFDWLRQV

)81'—1* 6285&(6
*HQHUDO )XQG
YXQGLQJ 2XU )XWXUH

7TRWDO &RPPXQLFDWLRQV

)7( E\ )LVFDO <HDU

OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNH &RPRXQLFDWLRQV % XUHDX

6$/7 /1$.( &,7< &20081,&%$7,216 %85(%$8
/LVD .HKRH 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWY WR WKH )< DGR

SHUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
EXGJHW WR DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW &

&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHU"
VWDII OHYHO LQFOXGLQJ SD\ DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU
WKDW KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWY D FKDQJH LQ LQVXUDQFH FRVWYV IRU WKH &RPPX
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH &RPPXQLFDWLRQ %XUHDXV SRUWLRQ RI WK
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG

+HDOWK 6DYLQJYV 30DQ
7KH EXGJHW LQFOXGHYV DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

121 '(3$570(17$/
*HQHUDO )XQG 5HTXHVWYVY 2YHUYLHZ

$GRSWH

)<
%X G GHFRPPHQG

%XGJIHW

$FWXDOV

*HQHUDO )XQG 1RQ 'HSDUWPHQWDO &RVW &HQWHUV
1RQ 'HSDUWPHQWDO 7UDQVIHUV

1RQ 'HSDUWPHQWDO $OORFDWLRQV

1RQ '"HSDUWPHQWDO &RQWUDFWXDO 3D\PHQWYV

1RQ 'HSDUWPHQWDO $WWRUQH\

1RQ 'HSDUWPHQWDO &RPPXQLW\ DQG 1HLJKERUKRRGYV

1RQ '"HSDUWPHQWDO &LW\ &RXQFLO 5HIOHFWHG LQ &RXQFLO
6HUYLFH %XGJHW

1RQ 'HSDUWPHQWDO (FRQRPLF '"HYHORSPHQW
1RQ 'HSDUWPHQWDO )LQDQFH

1RQ 'HSDUWPHQWDO +RXVLQJ

1RQ 'HSDUWPHQWDO OD\RU

1RQ 'HSDUWPHQWDO 3ROLFH

1RQ 'HSDUWPHQWDO 3XEOLF /DQGYV

1RQ 'HSDUWPHQWDO 3XEOLF 6HUYLFHV

7RWDO *HQHUDO )XQG 1RQ 'HSDUWPHQWDO &RVW
&HQWHUYV

6SHFLDO 5HYHQXH )XQG $FFRXQWLQJ
&' %* 2SHUDWLQJ )XQGV

'RZQWRZQ 6-' &%-' 2WKHU
6DOW /DNH &LW\ 'RQDWLRQ )XQG
( )XQG

+RXVLQJ /RDQV DQG 7UXVW
OLVFHOODQHRXV *UDQWV

2WKHU 6SHFLDO 5HYHQXH

6SRUWYV $UHQD )XQG

7RWDO 6SHFLDO 5HYHQXH )XQG $FFRXQWLQJ

'"HEW 6HUYLFH )XQGV

'"HEW 6HUYLFH )XQGV

6SHFLDO -PSURYHPHQW 'LVWULFW )XQGV
7TRWDO '"HEW 6HUYLFH )XQGV

&DSLWDO 3URMHFEWY )XQGV
&DSLWDO 3URMHFWYV )XQG
7TRWDO &DSLWDO 3URMHFWYV )XQGV

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

$FWXDOV

$GRSWHG ) S
%X G W BHFRPPHQG

%XGIHW

)XQGLQJ 6RXUFHV

*HQHUDO )XQG

6SHFLDO —PSURYHPHQW 'LVWULFWYV )XQGV
OLVFHOODQHRXV 6SHFLDO 6HUYLFH 'LVWULFW )XQG
(PHUJHQF\

&'%* 2SHUDWLQJ )XQG

OLVF *UDQWYV 2SHUDWLQJ )XQGYV

6DOW /DNH &LW\ 'RQDWLRQ )XQG

2WKHU 6SHFLDO 5HYHQXH )XQGYV

6SRUWYV $UHQD )XQG

+RXVLQJ )XQGV

'"HEW 6HUYLFH )XQGYV

&DSLWDO 3URMHFWV )XQG

7RWDO 1RQ '"HSDUWPHQWDO

OD\RUTV 5HFRPPHQGHG % XGJHW

)-6&$/ <($5



6DOW /DNR@LWSDUWPHQWDO

121 '(3$570(17$/ *(1(5%$/ )81
*HQHUDO )XQG 5HTXHVWY 2YHUYLHZ

7KH 1RQ GHSDUWPHQWDO SRUWLRQ RI WKH EXGJHW SURYLGHV D ILQDQFLDO U
*HQHUDO )XQG PRQLHV WUDQVIHUUHG WR RWKHU IXQGYV JUDQWY DQG RWKHU
IXQGYV WKDW GR QRW SURJUDPPDWLFDOO\ EHORQJ WR DQ\ SDUWLFXODU &LW\ (
GHEW VHUYLFH DQG FDSLWDO LPSURYHPHQW SURJUDPV -W LV DOVR XVHG WF
RUJDQL]DWLRQV WKDW SURYLGH D VHUYLFH RQ EHKDOI RI 6DOW /DNH &LW\ EX

BROLF\ —VVXHYV

+XPDQ 6HUYLFHV )DUH 3URJUDP

)XQGLQJ IRU D SURJUDP WKDW SUR
GLVWULEXWHG E\ VHUYLFH SURYLG

BRUHQVRQ &HQWHU ZLWK &RXQW\
$ FRQWUDFWXDO LQFUHDVH LQ WKH DQQXDO SD\PHQW IRU WKH 6RUHQVRQ &HQWHU WR
$QLPDO &RQWURO BHUYLFHV &RQWUDFW

7KH DQQXDO FRQWUDFW ZLWK &RXQW\ $QLPDO 6HUY
DGGUHVVHG &LW\ QHHGY DQG LQIODWLRQDU\ FRVWV

BUEDQ :LOGOLIH $VVLVWDQFH 3URJUDP

7KLV SURJUDP SURYLGHV VHUYLFHV WR WKH &LW\ WR UHPRYH UDFFRRQV DQG VNXQNYV
JULHQGV RI 7UDF\ $YLDU\

$ FRQWUDFWXDO LQFUHDVH WR FRYHU LQIODWLRQDU\ FRVWYV

YLGHVY WUDQVLW SDVVHV WR ORZ LQFRPH UHVLGHQ!
HUV

LFHV LV LQFUHDVLQJ EDVHG RQ UF

6SULQJ 3XEOLF /DQGV %DVLF ODLQWHQDQFH DQG &0HDQXS HJ PRZLQJ 2QH WLP

7KH EXGJHW UHPRYHV RQH WLPH IXQGLQJ IRU 3XEOLF /DQGYVY PDLQWHQDQFH GXULQJ W|
6XJDU +RXVH 3DUN $XWKRULW\
$ FRQWUDFWXDO LQFUHDVH WR FRYHU LQIODWLRQDU\ FRVWYV

OXQLFLSDO (OHFWLRQV )< &RVWYV

$ UHGXFWLRQ LQ IXQGLQJ WKDW ZDV IRU )< HOHFWLRQ UHODWHG FRVWYV
OXQLFLSDO (OHFWLRQV )< &RVWYV

7KH EXGJHW LQFOXGHV IXQGLQJ IRU WKH XSFRPLQJ HOHFWLRQ VHDVRQ LQFOXGLQ
UDQNHG FKRLFH YRWLQJ DZDUHQHVV DQG ODQJXDJH DFFHVV DQG DQ RXWJRLQJ HOHFW
-RUGDQ 5LYHU &RQWLQJHQF\ +ROGLQJ $FFRXQW 2QH WLPH

)XQGLQJ ZDV VHW DVLGH LQ WKH )< EXGJHW WR EH XVHG RQ WKH -RUGDQ 5LYHU 7U
RIILFHUV IRU WKH SXUSRVH RI WUDLO VHFXULW\ LV QRZ EHLQJ UHGXFHG

1RLVH (QIRUFHPHQW (TXLSPHQW +ROGLQJ $FFRXQW 2QH WLPH

%XGJHW ZDV SURYLGHG WR EH XVHG WR LGHQWLI\ DSSURDFKHV WR QRLVH HQIRUFHPH
VXFK QRLVH HQIRUFHPHQW DFWLYLWLHV LV QRZ EHLQJ UHGXFHG

4XLHW =RQH &RPSOLDQFH 2QH WLPH

)XQGLQJ WR EULQJ UDLOURDG FURVVLQJV LQWR FRPSOLDQFH ZLWK )HGHUDO 5DLOURD!
WKH WZR \HDU WHPSRUDU\ TXLHW JRQH UHLQVWDWHPHQW

3XEOLF 5HVWURRP )DFLOLWLHV +ROGLQJ $FFRXQW 2QH WLPH

%XGIJHW XVHG WR LPSOHPHQW WHPSRUDU\ RU SHUPDQHQW VROXWLRQV WR SXEOLF K\J
DQG RU DORQJ WKH -RUGDQ 5LYHU LV QRZ EHLQJ UHGXFHG

- QWHUJRYHUQPHQWDO 7UDQVIHUV 7UDQVIHU WR WKH 'HEW 6HUYLFHV )XQG

7KH FRVWV IRU WKH &LW\ V ERQGV (6&2 DQG /RFDO %XLOGLQJ $XWKRULW\ /%$ SD\PH
IDFWRUV LQFOXGLQJ GHFUHDVLQJ LQWHUHVW UDWHYV

- QWHUJRYHUQPHQWDO 7UDQVIHUV 3XEOLF /DQGYV 7UDQVIHU EDFN WR &-3 IRU ODLQWH

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

$ UHGXFWLRQ LQ WKH )2) WUDQVIHU WR &-3 IRU FDSLWDO PDLQWHQDQFH RI SDUNV DV’
LV LQ WKH 3XEOLF /IDQGY '"HSDUWPHQW WR FRQWUDFW VHUYLFHV IRU RSHUDWLRQDO P
8'27 DGMDFHQW SURSHUWLHVY DQG VPDOOHU DVVHWYV

- QWHUJRYHUQPHQWDO 7UDQVIHUV &-3 &37(' $VVHVVPHQWY 1HZ 6WUHHW /LIKWV DQ
$ QHZ WUDQVIHU WR &-3 IRU &ULPH 3UHYHQWLRQ 7KURXJK (QYLURQPHQWDO '"HVLJQ &=
LPSOHPHQWLQJ UHFRPPHQGDWLRQV 7KHVH IXQGVY DUH DQWLFLSDWHG WR PRVWO\ EH >
VWUHHW OLJKWV LQ FULPH KRWVSRWY DQG IRFXVY DUHDV DV UHFRPPHQGHG LQ WKH 3X
-QWHUJRYHUQPHQWDO 7UDQVIHUV $GGLWLRQDO )XQGLQJ IRU 6RXWK 8WLOLW\ 8SJlI
2QH WLPH

7KH EXGJHW UHPRYHV WKH WUDQVIHU WKDW IXQGHG WKH XWLOLW\ XSJUDGHV GXUL

- QWHUJRYHUQPHQWDO 7UDQVIHUV +LVWRULF 6LJQV ODUNHUV >2QH WLPH®@

2QH WLPH IXQGLQJ XVHG IRU KLVWRULF VLIJQV DQG PDUNHUV LV EHLQJ UHGXFHG ([LVYV
WKH SLORW SURJUDP LQ )<

&OHDQ &LW)\ ([SDQVLRQ )OHHW (TXLSPHQW 2QH WLPH

9HKLFOHYV DQG HTXLSPHQW VXFK DV WUXFNV WUDLOHU OLWWHU YDFXXP DQG DXWR V
UHFRPPHQGHG LQ WKH 3XEOLF 6DIHW\ 30DQ 9HKLFOHV DQG HTXLSPHQW ZRXOG EH XV}
H[SDQGHG 5DSLG ~-QWHUYHQWLRQ 7HDP 5-7 DQG WKH WZR QHZ )7(V RQ WKH 1RUWK 7t
7HDP

~QWHUJRYHUQPHQWDO 7UDQVIHUV )OHHW 3XEOLF /DQGV 7UDQVIHU WR )OHHW
)XQGLQJ QHZ YHKLFOHYV DQG HTXLSPHQW VXFK DV .XERWD 879 DQG PRZHUV WR PDLQWI
DPHQLWLHV LQFOXGLQJ D PL[ RI QHZ SDUNV WUDLOKHDGV XUEDQ WUDLOV DQG DWKO
~QWHUJRYHUQPHQWDO 7UDQVIHUV )OHHW B5HPRYH )< 9HKLFOHV IRU 1HZ 3RVLWLRQ
7KH EXGJHW UHGXFHV IXQGLQJ SURYLGHG WR )OHHW IRU WKH FRVW RI QHZ YHKLFOHYV
*HQHUDO )

PHQWDO 7UDQVIHUYVY )OHHW ODLQWHQDQFH 7UDQVIHU 2QH WLPH

LV LV D RQH WLPH WUDQVIHU WR WKH YOHHW ODLQWHQDQFH )XQG EDVHG RQ FXUUHQ
HHW ODLQWHQDQFH )XQG

- QWHUJRYHUQPHQWDO 7UDQVIHUV &HQWUDOL]J]HG )OHHW ODLQWHQDQFH 3DUWYV (TXLSE

Q
U
G SRVLWLRQV
Q
H

$Q LQFUHDVH LQ EXGJHW WR FRYHU LQIODWLRQDU\ FRVWV RI JOHHW PDLQWHQDQFH RLU

~QWHUJRYHUQPHQWDO 7UDQVIHUV *ROI )XQG 7UDQVIHU
5HGXFWLRQ LQ WKH *HQHUDO )XQG WUDQVIHU WR WKH *ROI IXQG
~QWHUJRYHUQPHQWDO 7UDQVIHUV -06 )XQGLQJ 5HGXFWLRQV

)XQGLQJ UHGXFWLRQV LQ WKH -06 WUDQVIHU LQFOXGH WKH UHPRYDO RI LQ RQH
UHSODFHPHQW LQ IXQGLQJ IRU $XWR&S$' IRU =RRP (QWHUSULVH 6RIWZDUH
WKH )< EXGJHW IRU QHZ SRVLWLRQV

~QWHUJRYHUQPHQWDO 7UDQVIHUV -06 *HQHUDO )XQG $OORFDWLRQ
$Q LQFUHDVH LQ WKH DPRXQW WUDQVIHUUHG IURP WKH *HQHUDO )XQG IRU —06 UHODW
~QWHUJRYHUQPHQWDO 7UDQVIHUV -06 )XQGLQJ 5HGXFWLRQ 5HYHUVDO

$ RQH WLPH UHGXFWLRQ ZDV EXGJHWHG LQ )< HODWHG WR OHJDF\ VIVWHPYV DQG F
:RUNGD\ 7KH EXGJHW UHPRYHV WKDW RQH WLPH HGXFWLRQ

~QWHUJRYHUQPHQWDO 7UDQVIHUV -06 )XQGLQJ -QFUHDVHV 2QJRLQJ

-QFUHDVHV WR WKH IXQGLQJ WUDQVIHU WR -06 IRU FRVW LQFUHDVHV LQFOXGLQJ SHU'
VRIWZDUH DXGLR YLVXDO SXEOLF VDIHW\ DQG UDGLR V\VWHPV

~QWHUJRYHUQPHQWDO 7UDQVIHUV -QVXUDQFH DQG 5LVN ODQDJHPHQW )XQG -QVXUL

7KLV LV DVVRFLDWHG ZLWK D UHGXFWLRQ LQ LQVXUDQFH SUHPLXP FRVWV

~QWHUJRYHUQPHQWDO 7UDQVIHUV -QVXUDQFH DQG 5LVN ODQDJHPHQW )XQG 7DNH +
\

U
U

JLDELOLW\ 7UDQVIHU WR *RYHUQPHQWDO —PPXQLW\
7KH *HQHUDO )XQG LV WUDQVIHUULQJ DQ LQFUHDVHG DPRXQW WR WKH *RYHUQPHQWDC
FRYHUDJH RI WDNH KRPH YHKLFOHV

- QWHUJRYHUQPHQWDO 7UDQVIHUYV 3XEOLF 8WLOLWLHYV )LUH +\GUDQW )HH
$Q LQFUHDVH WR WKH EXGJHW WR FRYHU FRVWY DVVRFLDWHG ZLWK 3XEOLF 8WLOLWLF

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

~-QWHUJRYHUQPHQWDO 7UDQVIHUV 3XEOLF S8WLOLWLHV 30$$ *XQ 5DQJH 5HPHGLDWLR
7KLV LV WKH JHQHUDO IXQG V SRUWLRQ RI IXQGLQJ WR FRQWLQXH UHPHGLDWLRQ RQ V
~QWHUJRYHUQPHQWDO 7UDQVIHUV &RPPXQLW\ 5HLQYHVWPHQW $JHQF\ &5$ 7D[ —QFU

7KH EXGJHW LQFOXGHV DQ LQFUHDVH LQ WKH DPRXQW WKDW SDVVHV WKURXJK WKH JH
LQFUHPHQW

~QWHUJRYHUQPHQWDO 7UDQVIHUV 6SHFLDO 5HYHQXH )XQG (QYLURQPHQWDO $VVHV\

7KH EXGJHW LQFOXGHV D LQFUHDVH LQ WKH DPRXQW SURYLGHG WR WKH (QYLURC
5HPHGLDWLRQ IXQG WR D QHZ WRWDO RI

&LW\ +DOO 3ROLFH 3UHVHQFH

$Q LQFUHDVH LQ IXQGLQJ IRU VDODULHY DQG RWKHU LQIODWLRQDU\ FRVWYV

&LW\ +DOO 3URWHFWLYH 'HWDLO

$Q LQIODWLRQDU\ LQFUHDVH LV LQFOXGHG IRU WKH &LW\ +DOO SURWHFWLYH GHWDLO
3ROLFH %RG\ &DPHUDV DQG 9HKLFOH —QWHJUDWLRQ

$Q LQIODWLRQDU\ LQFUHDVH WR WKH FRQWUDFW IRU ERG\ FDPHUDV DQG YHKLFOH LQW
6RFLDO :RUNHU 3URJUDP

)XQGLQJ WR FRYHU WKH FRVW RI VDODU\ LQFUHDVHV IRU WKH 6RFLDO :RUNHU SURJUD!|

$OWHUQDWH 5HVSRQVH +ROGLQJ $FFRXQW 2QH WLPH

$V SDUW RI WKH 3XEOLF 6DIHW\ 30DQ WKHVH IXQGV DUH IRU VHYHUDO RQH WLPH HTXL
DOWHUQDWLYH UHVSRQVH PRGHOV LQFOXGLQJ D PL[ RI RYHUW WUDLOHU FDPHUDV RY
DQG OLFHQVH SODWH UHDGHUV DQG GURQHV DV D ILUVW UHVSRQGHU SURJUDP 7KH I)
LQ WKH 3ROLFH '"HSDUWPHQW V DOWHUQDWLYH UHVSRQVH SURJUDPV

~QFUHDVHG OHQWDO +HDOWK 5HVSRQGHUV

)XQGLQJ WR FRYHU LQIODWLRQDU\ FRVWY DQG D VDODU\ LQFUHDVH IRU WKH 6RFLDO :F
&RPPLVVLRQ RQ 5DFLDO (TXLW\ LQ 3ROLFLQJ

7KLY UHPRYHV WKH UHPDLQLQJ IXQGLQJ WKDW LV QR ORQJHU QHHGHG IRU IDFLOLWDW
ZLWK WKH &RPPLVVLRQ RQ 5DFLDO (TXLW\ LQ 3ROLFLQJ

$UELQJHU /HDGHUVKLS &RKRUW

$Q LQFUHDVH LQ WKH $UELQJHU /HDGHUVKLS &RKRUW SROLFH RIILFHU WUDLQLQJ FRVYV
/HDGHUVKLS LQ 3ROLFH 2UJDQL]DWLRQ

7KLV LV IRU D FRQWUDFWXDO LQFUHDVH

7UDQVIHU IRU $OWHUQDWH 5HVSRQVH 5-7 ([SDQVLRQ 2QH WLPH IURP KROGLQJ DFFR;
7KH 5DSLG —QWHUYHQWLRQ 7HDP LV H[SDQGLQJ ZLWK WKUHH QHZ )7(V DQG YHKLFOHYV

SDUW Rl WKH 3XEOLF 6DIHW\ 30DQ 7KH QHZ )7(V DUH LQ WKH 3XEOLF 6HUYLFHV 'HSDU
DUH SXUFKDVHG WKURXJK WKH )OHHW )XQG

)< +ROGLQJ $FFRXQW >)< )XQG %DODQFH®@

$ UHGX FWLRQ WR WKH KROGLQJ DFFRXQW UHSUHVHQWLQJ IXO0\ XVLQJ WKH UHPDLQLQ
30DQ WKH IXQGV DUH EHLQJ XVHG IRU VHYHUDO DOWHUQDWLYH UHVSRQVH SURJUDPYV

6DOHV 7D[ 2SWLRQ 7UDQVLW 30DQ 6HUYLFHV IRU .H\ 5RXWHYV

7KLV LV D UHGXFWLRQ LQ EXGJHW IRU WKH 7UDQVLW 30DQ 6HUYLFH IRU .H\ 5RXWHV ZL
DFWXDO FRVWV Rl WKH SODQ 7KH &LW\ SD\V 87$% IRU HQKDQFHG EXV VHUYLFH IUHTXHG

DGGHQGXP DQG FRVW HVWLPDWHV DUH XSGDWHG DQQXDOO\

6DOHV 7D[ 2SWLRQ 7UDQVLW 30DQ 2Q 'HPDQG 5LGH 6HUYLFHV

7KLV LV D FRQWUDFWXDO LQFUHDVH LQ WKH FRVW RI WKH 87$% 2Q 'HPDQG 5LGH 6HUYLF
)< 2SHQ 6WUHHWV &RQWLQXDWLRQ RI 'RZQWRZQ 6WUHHWYV 2QH WLPH

7KLV UHGXFHV WKH RQH WLPH IXQGLQJ EXGJHWHG LQ )< IRU WKH &LW\ V 2SHQ 6WU/
)< 2SHQ 6WUHHWV &RQWLQXDWLRQ RI 'RZQWRZQ 6WUHHWYV 2QJRLQJ

OD\RUTVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

)XQGLQJ EXGIJHWHG WR FRQWLQXH WKH &LW\ V 2SHQ 6WUHHWYV DV DQ RQJRLQJ DQQXD
*RDOR SURYLGH PRUH PXOWL JHQHUDWLRQDO DFWLYDWLRQV LQ WKH FLW\ DQG VXSSR
2XWFRPHYFLOLWDWH VDOHV WR ORFDO EXVLQHVVHV DQG YHQGRUV DQG 3URYLGH DFWI
UHVLGHQWY DQG YLVLWRUYV

OHWULFX¥PEHU Rl DWWHQGHHV VDOHV DW ORFDO EXVLQHVV FXVWRPHU H[SHULHQFH VI
/HIJDO 'HIHQGHUV $VVRFLDWLRQ /'$

)XQGLQJ WR FRYHU WKH FRVW RI D VDODU\ LQFUHDVH LQ WKH /'$ FRQWUDFW

8WDK /HDJXH RI &LWLHV DQG 7RZQV 8/&7 OHPEHUVKLS

-QIODWLRQDU\ FRVWV DVVRFLDWHG ZLWK WKH DQQXDO 8/&7 FRQWUDFW

1IDWLRQDO /HDJXH Rl &LWLHV 1/& &LW\ 6XPPLW &RQIHUHQFH 2QH WLPH

)XQGLQJ WR FRQWULEXWH WRZDUGV KRVW FLW\ UHVSRQVLELOLWLHYV LQFOXGLQJ WKH |
DUU DQJHPHQWV PDUNHWLQJ UDQVSRUWDWLRQ PHDOV HQWHUWDLQPHQW DQG ZRU
DQWLFLSDWHG IURP IXQGUDLVLQJ DQG VSRQVRUVKLSYV

3' ([SXQJHPHQWYV 2QH WLPH

2QH WLPH IXQGLQJ ZDV EXGJHWHG LQ )< WR DVVLVW WKH 3ROLFH GHSDUWPHQW LQ
H[SXQJHPHQWY LQ SURFHVV 7KLV IXQGLQJ LV QRZ EHLQJ UHPRYHG

92% '"HWR[ 2QH WLPH

2QH WLPH IXQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW IRU IDFLOLWLHY UHODWHG Q
VLWH RQ 5HGZRRG 5RDG

6DODU\ &RQWLQJHQF\ 2QH WLPH

$ PXFK ODUJHU DPRXQW RI IXQGLQJ ZDV UHTXLUHG IRU )< GXH WR WKH UHQHJRWLD
8QGHUVWDQGLQJ ZLWK WKH &LW\ 7KH EXGJHW UHPRYHV WKLV IXQGLQJ

OD\RUYVY 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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6DOW /DM RBLWO®JI 'RFXPHQW

2ITLFLDO 6WDIILQJ '"RFEXPHCQC
6XPPDU\ IRU )LVFDO <HDU

7KLV VHFWLRQ UHIOHFWYV WKH RIILFLDO VWDIILQJ GRFXPHQW IRU
GRFXPHQW LQYHQWRULHY LQGLYLGXDO SRVLWLRQV DQG SD\ JUD
GLYLVLRQ -W LQFOXGHV WKH WRWDO QXPEHU RI DXWKRUL]JHG S
IRU HDFK GHSDUWPHQW E\ GLYLVLRQ DQG IXQG 7KH WRWDO QXP
&LW\ LV WDOOLHG RQ WKH LQLWLDO VXPPDU\ SDJH

$Q\ FKDQJH PDGH WR WKH &LW\ VWDIILQJ GRFXPHQW WKDW LQFU
LOQFUHDVH WKH QXPEHU RI SRVLWLRQV ZDV SUHVHQWHG WR WKH
FKDQJH LQ WKH WRWDO QXPEHU RI SRVLWLRQV UHTXLUHV WKH D

7TKH WRWDO QXPEHUV RI SRVLWLRQV DUH SUHVHQWHG IRU WKH O

DQG DV ZHOO DV WKH VWDIILQJ OHYHO IRU )< &KDQJ
SUHYLRXV ILVFDO \HDU V EXGJHW DUH QRWHG DQG H[SODLQHG L
&KDQJHV IURP )< WR )<

&KDQJHV DUH QRWHG DV IROORZV

5(&/$66,),&%$7,216

-1 D UHFODVVLILFDWLRQ UHVXOWHG LQ D SD\ JUDGH FKDQJH R
IRU H[DPSIOIHQJHG WR BBBBBBBBB IURP

-1 D UHFODVVLILFDWLRQ UHVXOWHG LQ D FKDQJH RI WLWOH R(
HIDPS@HKHDQJHG WR BBBBBBBBB I[URP 3HUVRQQHO 'LUHFWRU

-1 D UHFODVVLILFDWLRQ UHVXOWHG LQ D FKDQJH RI JUDGH DQ
EH IRU HIBXKSXCHHG WRBBBBBBBBB IURP SHUVRQQHO 'LUHFWRL

5(25*%$1,=%$7,216
-1 D SRVLWLRQ RU SDUW RI D SRVLWLRQ KDV EHHQ WUDQVIHUL
RUJDQL]DWLRQ WKH QRWDWLRQ7IRXOMCGHENK HIR W RBPBBEEGBBBB |U
(PSOR\HH 6HUYLFHYV
-1 D SHUFHQWDJH RI WKH SRVLWLRQ ZHUH WUDQVIHUUHG WKH
HIDPSOH7UDQVIHUUHG WR BBBBBBBBB IURP (PSOR\HH 6HUYLFH
-1 D SRVLWLRQ RU SHUFHQWDJH RI D SRVLWLRQ ZHUH WUDQVII
GHSDUWPHQW WKH QRWDWLRQ 74RXDG HHHJ H B UVIR[ DHPSIDUWHW P H Q W
RIBBBBBBBBB 'LYLVLRQ RIBBBBBBBBB IURP (PSOR\HH 6HUYLFH
7KHUH ZLOO EH RIITVHWWLQJ QRWDWLRQV LQ WKH UHFHLYLQJ L
H[SODLQ IURP ZKHUH WKH SRVLWLRQ RU SHUFHQWDJH RI WKH

1(: 326,7,216

$ SRVLWLRQ ZKLFK KDV EHHQ DGGHG WR WKH RIILFLDO VWDIIL
LV QRWHKZDB\RVLWLRQ

OD\RU V 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

(/1,0,1$7(' 326,7,216
$ SRVLWLRQ ZKLFK KDV EHHQ UHPRYHG IURP WKH RIILFLDO VW
)< LV QRVBRGILDWMLRQ HOLPLQDWHG

326,7,21 +(/' 9$&%$17

$ SRVLWLRQ ZKLFK LV EHLQJ KHOG YDFDQW LQ WKH RIILFLDO \
ILVFDO \HDU LYRQRWHRBQDRHOG YDFDQW

326,7,21 7,7/( $%%5(9,$7,216
+ LQGLFDWHY DQ KRXUO\ SRVLWLRQ

37LQGLFDWHY D SDUW WLPH SRVLWLRQ
6 LQGLFDWHY D VHDVRQDO SRVLWLRQ

OD\RU V 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DMMWRLWO®J 'RFXPHQW

67$))—1* '2&80(17 6800%$5<
&203$5-621 2) )-6&$/ <($56 7+528%+

%XGIJHW %XGIHW %XGJHW )<
'(3$570(17 )< )< )< 9DULDQFH

*(1(5%/ )81"

$WWRUQH\ V 21ILFH

&LW\ &RXQFLO
&RPPXQLFDWLRQV %XUHDX

&RPPXQLW\ DQG 1HLJKERUKRRG

(FRQRPLF '"HYHORSPHQW

'"HSDUWPHQW RI )LQDQFH

JLUH

+XPDQ 5HVRXUFHYV

“XVWLFH &RXUWYV

OD\RU V 2I1ILFH

3ROLFH

3XEOLF /DQGYV

3XEOLF 6HUYLFHV

1RQ 'HSDUWPHQWDO

*(1(5%/ )81' 727$/

(17(535-6( )81'6

$LUSRUW
*ROI
3XEOLF S8WLOLWLHYV
BWUHHW /LIKWLQJ
"DWHU
6HZHU
6WRUP :DWHU
7RWDO 3XEOLF 8WLOLWLHV
6XVWDLQDELOLW\
(17(535-6( )81' 727$/

—17(51%/ 6(59-&( $1' 27+(5 )81'6
~QIRUPDWLRQ 0JPW B6YFV

YOHHW ODQDJHPHQW

*RYHUQPHQW —-PPXQLW\

5LVN ODQDJHPHQW

6SHFLDO 5HYHQXH 6DOHV 7D[ IURP &RXQW\

—17(51%/ 6(59-&( $1' 27+(5 )81' 727$/

5('(9(/230(17 $*(1&<

727%/ 326-7-216

OD\RU V 5SHFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

2))-&( 2) 7T+( &-7< &281&—/ *UD G H)& )< )< &KDQJHV IURP )< w
&LW\ &RXQFLO

&RXQFLO 3HUVRQ [
([HEXWLYH 'LUHFWRU

'"HSXW\ 'LUHFWRU &LW\ &RXQFLO
/HIJLVODWLYH 3ROLF\ 0ODQDJHU
6HQLRU 3XEOLF 3ROLF\ $QDO\VW
2SHUDWLRQV &RRUGLQDWRU

3XEOLF 3ROLF\ $QDO\VW ——

3ROLF\ $QDO\VW

3XEOLF (QJDJH &RPP 6SHFLDOLVW ———
3XEOLF (QJDJH &RPP 6SHFLDOLVW —-
6HQLRU /LDLVRQ 3ROLF\ 6SHFLDOLVW
'LVWULFW /LDLVRQ 3ROLF\ 6SHFLDOLVW

3XEOLF (QJDJHPHQW &RPP 6SHFLDO
$VVLVWDQW WR &RXQFLO ([HFXWLYH 'LUHFWRU
&RXQFLO $GPLQ $VVW

&—-7< &281&-/ 727$/

2))-&( 2) 7+( 0$<25 *UDGH)< )< )< &KDQJHV IURP )< w
OD\RU ([HEXWLYH 6WDII

0D\RU [

&KLHI Rl 6WDII

&KLHI $GPLQLVWUDWLYH 2IILFHU

"HSXW\ &KLHI RI 6WDII

"HSXW\ &KLHI $GPLQLVWUDWLYH 2IILFHU

6HQLRU $GYLVRU

&RPPXQLFDWLRQV 'LUHFWRU

&RPPXQLFDWLRQV 'HSXW\ 'LUHFWRU

3ROLF\ $GYLVRU 7UDQVIHU WR &$1
5(3 &RPPLVVLRQ 6HQLRU 6WDII 3RVLWLRQ

&RPPXQLW\ /LDLVRQ

([HFXWLYH $VVLVWDQW

21ILFH 0DQDJHU OD\RU V 2I1ILFH

&RPPXQLW\ 2XWUHDFK 6S ( &RRUG

&RPPXQLFDWLRQ &RQWHQW 0JU

$GPLQLVWUDWLYH $VVLVWDQW 7UDQVIHU WR 3XEOLF /DQG\

OD\RU ([HFXWLYH 6WDII 7TRWDO

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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2))-&( 2) 7+( 0$<25 *UDGH)& )< )< &KDQJHV IURP )< w
OD\RU &RPPXQLFDWLRQ

&RPPXQLFDWLRQV 'LUHFWRU
&RPPXQLFDWLRQV '"HSXW\ 'LUHFWRU
&RPPXQLFDWLRQ &RQWHQW 0JU

OD\RU &RPPXQLFDWLRQ 7RWDO

OD\RU 3ROLF\ $GYLVRUV
6HQLRU $GYLVRU

OD\RU 3ROLF\ $GYLVRUV 7RWDO

OD\RU $FFHVV %HORQJLQJ $GPLQLVWUDWLRQ

7LWOH FKDQJH WR &KLHI —P
&KLHI —PSDFW 21ILFHU I esy
5(3 &RPPLVVLRQ 6HQLRU 6WDII 3RVLWLRQ
—~PSDFW O0DQDJHU 7LWOH FKDQJH WR —PSDFW
+
&RPPXQLW\ /LDLVRQ 2o ggg%yégﬂﬁg%£ﬁR 5 F

([HEXWLYH $VVLVWDQW

OD\RU $FFHVV %HORQJLQJ 7RWDO

OD\RU &RPPXQLW\ 2XWUHDFK

6HQLRU $GYLVRU

&RPPXQLW\ /LDLVRQ

&RPPXQLW\ 2XWUHDFK 6S ( &RRUG
([HFXWLYH $VVLVWDQW

OD\RU &RPPXQLW\ 2XWUHDFK 7RWDO

2))=&( 2) 7+( 0$<25 727$/

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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&20081-&$7-216 %85($8 *UD G H)& )<

'LVSDWFK ([HFEXWLYH 'LUHFWRU
'LVSDWFK "LUHFWRU
'LVSDWFK '"HSXW\ "'LUHFWRU

'LVSDWFK $VVLVWDQW 'LUHFWRUYV

'LVSDWFK 2SHUDWLRQV 0JU

'LVSDWFK 6XSHUYLVRU

'LVSDWFK 'LVSDWFKHU - ——-—

'LVSDWFK 'LVSDWFKHU - ——— 8QIXQGHG
%XVLQHVV 6\VWHPV $QDO\VW

2IILFH )DFLOLWDWRU —-

&KDQJHV IURP )<
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&20081-&$7-216 %85($8 727%/

"(3$570(17 2) $-532576 *UD G H)& ) <
21ILFH RI WKH ([HFXWLYH 'LUHFWRU
([HEXWLYH 'LUHFWRU

25%$7 'LUHFWRU

25%$7 6SHFLDOLVW

([HFXWLYH $VVLVWDQW

$GPLQLVWUDWLYH $VVLVWDQW $SSRLQWHG
$LUSRUW &RQVWUXFWLRQ &RRUGLQDWRU
$GPLQLVWUDWLYH 6HFUHWDU\

) <

&KDQJHV IURP )<

w

([HFXWLYH 'LUHFWRU V 2IILFH 7TRWDO

&RPPXQLFDWLRQ DQG ODUNHWLQJ 'LYLVLRQ

'LUHFWRU &RPPXQLFDWLRQ ODUNHWLQJ
'LUHFWRU $LUSRUW 3XEOLF 5HODWLRQV ODUNHWLQJ
$LU 6HUYLFH '"HYHORSPHQW ODQDJHU

6HQLRU &RPPXQLFDWLRQ ODUNHWLQJ ODQDJHU

$LUSRUW &RPPXQLFDWLRQ ODQDJHU

$LUSRUW &RPPXQLFDWLRQ &RRUGLQDWRU

&RPPXQLFDWLRQ DQG ODUNHWLQJ 7RWDO

30DQQLQJ DQG (QYLURQPHQWDO 'LYLVLRQ
'LUHFWRU RI $LUSRUW 30DQ &DS 3URJUDP

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5
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"(3$570(17 2) $-532576 *UDGH)& )< )< &KDQJHV IURP )< w

$VVLVWDQW 30DQQLQJ (QYLURQPHQWDO &DS 3URJUDP
"LUHFWRU

$VVLVWDQW 30DQQLQJ (QYLURQPHQWDO 'LUHFWRU
$LUSRUW (QYLURQPHQWDO 3URJUDP ODQDJHU

$LUSRUW 6HQLRU (QYLURQPHQWDO 6XVWDLQDELOLW\
&RRUGLQDWRU

$LUSRUW 30DQQLQJ '%( ODQDJHU

$LUSRUW 30DQQHU ODQDJHU

$LUSRUW B6HQLRU 30DQQHU

$LUSRUW (QYLURQPHQWDO &RPSOLDQFH &RRUGLQDWRU
$LUSRUW 3ULQFLSDO 30DQQHU

$LUSRUW (QYLURQPHQWDO 6XVWDLQDELOLW\ &RRUGLQDWRU
$LUSRUW 30DQQLQJ '%( 3URJUDPV &RRUGLQDWRU
$LUSRUW 30DQQLQJ 3URJUDPV &RRUGLQDWRU
(QYLURQPHQWDO 6SHFLDOLVW ——

*HRJUDSKLF —QIRUPDWLRQ 6\WWHP 0JU

*-6 SBURJUDPPHU $QDO\VW

2IILFH )DFLOLWDWRU —-

*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP
1HZ 3RVLWLRQ
*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP

1HZ SRVLWLRQ

30DQQLQJ DQG (QYLURQPHQWDO 7RWDO

JLOQDQFH DQG $FFRXQWLQJ 'LYLVLRQ

'LUHFWRU RI )LQDQFH DQG $FFRXQWLQJ
$LUSRUW &RQWUROOHU

$LUSRUW )LQDQFH ODQDJHU
&RQVWUXFWLRQ JLQDQFH ODQDJHU
J)LQDQFLDO $QDO\VW -9
JLQDQFLDO $QDO\VW ———

$XGLWRU -9

$XGLWRU ———

$FFRXQWDQW ———

$XGLWRU ——

$FFRXQWDQW —-—

3DUW 7LPH $FFRXQWLQJ —-QWHUQ

*UDGH FKDQJHG IURP

JLOQODQFH DQG $FFRXQWLQJ 7RWDO

ODLOQWHQDQFH 'LYLVLRQ
'LUHFWRU RI ODLQWHQDQFH
$VVLVWDQW ODLQWHQDQFH 'LUHFWRU

$LUSRUW 7HFK 6\VWHPV 6XSHUYLVRU

$LUSRUW J)OHHW ODQDJHU
$YLDWLRQ 6HUYLFHYV 0DQDJHU

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5
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$LUSRUW ODLQWHQDQFH 2SV 6XSSRUW 0JU
$LUSRUW )DFLOLWLHV $VVHWYV 0DQDJHU

$LUSRUW ODLQWHQDQFH 0ODQDJHU

:DUUDQW\ &RPPLVVLRQLQJ ODQDJHU

J)DFLOLWLHY ODLQW :DUUDQW\ &RPPLVVLRQ 0JU

7THFKQLFDO 6\VWHPV 3URJUDP 0JU

&RPSXWHU 0ODLQW 0JPW 6\VWHPV $GPLQLVWUDWRU

~QVWUXPHQWDWLRQ &RQWUROV 7HFK -9

7THFK 6\VWHPV $QDO\VW -9

(QHUJ\ 8WLOLWLHYVY ODQDJHPHQW &RRUGLQDWRU
$LUSRUW (QHUJ\ ODQDJHU

$LUSRUW )OHHW :DUHKRXVH 2SHUDWLRQV ODQDJHU
J)DFLOLW\ ODLQWHQDQFH &RQWUDFW $GPLQLVWUDWRU

6HQLRU )DFLOLW\ ODLQW 6XSHUYLVRU

6HQLRU $LUSRUW *URXQGV 3DYHPHQW 6XSHUYLVRU
$YLDWLRQ 6UYV 7HFK 6\V $GP
&LYLO ODLQW :DUUDQW\

+9%$& 6SHFLDOLVW
JOHHW ODQDJHPHQW 6HUYLFHV 6XSHUYLVRU
J)DFLOLWLHY ODLQWHQDQFH &RRUGLQDWRU 6XSHUYLVRU

)DFLOLW\ ODLQWHQDQFH 6XSHUYLVRU

$LUSRUW 6LIJQV *UDSKLF "HVLJQ 6XSHUYLVRU

J)DFLOLWLHY ODLOQWHQDQFH &RRUGLQDWRU

$LUILHOG ODLQWHQDQFH 6XSHUYLVRU

$LUSRUW ODLQWHQDQFH 6XSHUYLVRU

(OHFWURQLF 6HFXULW\ 7THFKQLFLDQ

ODQDJHPHQW $QDO\VW

'DUHKRXVH 6XSHUYLVRU

$LUSRUW *URXQGYV 3DYHPHQW 6XSHU
)DFLOLWLHYV 6XSSRUW &RRUGLQDWRU

OD\RU V 5HFRPPHQGHG %XGJHW

&KDQJHV IURP )< W

&KDQJHG IURP 7THFKQLFDO
6\WWHPV 3URJUDP 0JU
&KDQJHG WR $LUSRUW 7HF
6\WWHPV 6XSHUYLVRU
&KDQJHG WR )DFLOLWLHYV
':DUUDQW)\ &RPPLVVLRQ 0JU
&KDQJHG WR &RPSXWHU 0l
0JPW 6\WWHPV $GPLQLVWUD
&KDQJHG WR $LUSRUW )DF
$VVHWV 0DQDJHU
*UDGH FKDQJHG IURP  WF
&KDQJHG IURP )DFLOLWLHV
'DUUDQW\ &RPPLVVLRQ 0JU
&KDQJHG IURP +9$& 7THFK -
&KDQJHG IURP )DFLOLWLH
ODLQWHQDQFH &RRUGLQDW]|

*UDGH FKDQJHG IURP W F

&KDQJHG
ODLQWHQD
G

&KDQJH
ODLQWHQD
L

1HZ 3RV

)-6&$/ <($5
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ODLQWHQDQFH (OHFWULFLDQ -9

ODLQWHQDQFH (OHFWULFLDQ ——-

$LUILHOG ODLQWHQDQFH (OHFWULFLDQ

$LUILHOG (OHFWULFDO 6XSHUYLVRU

+9%$& 7THFK ——

$LUSRUW /HDG 6LJQ 7THFKQLFLDQ

6HQLRU YOHHW OHFKDQLF

$LUSRUW 3URFXUHPHQW 6SHFLDOLVW

$LUILHOG 0DLQ 6SHFLDOLVW — —— ———

$LUILHOG 0DLQW

$LUSRUW /LIJKWLQJ

$LUSRUW /LIKWLQJ

&DUSHQWHU —-

(TXLS 2SHUDWRU - —— ——-—

6LJQ 7THFKQLFLDQ /HDG

6LJQ 7THFKQLFLDQ

*HQHUDO ODLQWHQDQFH :RUNHU

YOHHW %RG\ 5HSDLU DQG 3DLQWHU

JOHHW OHFKDQLF — —-
3DLQWHU —-
21ILFH )DFLOLWDWRU - —-

J)DFLOLWLHYVY &RQWUDFW &RPSOLDQFH 6SHFLDOLVW

6HQLRU )ORULVW

6HQLRU :DUHKRXVH 2SHUDWRU
:DUHKRXVH 6XS :RUNHU $LUSRUW

JOHHW 6HUYLFHV :RUNHU
-QWHUQ

)<

&KDQJHV IURP )< W

HG IURP ODLQWHQDC
LFLDQ -9

H FKDQJHG IURP W
RVLWLRQ

—QVWUXPHQW
FK &K
DLQWHQDQFH
&RRUGLQDWRU

*UDGH FKDQJHG IURP  WF
*UDGH FKDQJHG IURP  WF
*UDGH FKDQJHG IURP  WF

*UDGH FKDQJHG IURP

R
H
0

&KDQJHG IURP $LUSRUW /L
6LJQ THFKQLFLDQ
&KDQJHG IURP ODLQWHQDC
(OHFWULFLDQ -9 &KD G
$LUSRUW /LJKWLQJ 6LJQ 7
/HD G *UDGH FKDQJHG
WR

*UDGH FKDQJHG IURP W

*UDGH FKDQJHG IURP W F
*UDGH FKDQJHG IURP W

*UDGH FKDQJHG IURP W F
*UDGH FKDQJHG IURP W F

*UDGH FKDQJHG IURP W F

*UDGH FKDQJHG IURP W F

ODLQWHQDQFH 'LYLVLRQ 7RWDO

'"HVLJQ DQG &RQVWUXFWLRQ ODQDJHPHQW 'LYLVLRQ

'LUHFWRU
'LUHFWRU RI "HVLJQ

$VVLVW 'LUHFWRU RI '"HVLJQ
ODQDJHPHQW

$VVLVW "'LUHFWRU Rl &RQVWUXFWLRQ ODQDJHPHQW

$LUSRUW (QJLQHHULQJ
&RQVWUXFWLRQ ODQDJHPHQW

&RQVWUXFWLRQ

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) $-532576 *UDGH)& )<
$VVLVW 'LUHFWRU RI 3URMHFW '"HOLYHU\

$LUSRUW 3URMHFW ODQDJHU 9

$LUSRUW 3URMHFW ODQDJHU —-
(QILQHHU 9-—

$LUSRUW SUFKLWHFW

6 XUYH\RU ODQDJHU

6HQLRU (QJLQHHU 3URMHFW ODQDJHU
$LUSRUW 6HQLRU $UFKLWHFWXUDO ODQDJHU

(QILQHHU 9-
$LUSRUW 7HQDQW 'HYHORSPHQW ODQDJHU

6HQLRU $UFKLWHFW

*HRJUDSKLF —QIRUPDWLRQ 6\WWHP 0JU
(QJLQHHU 9

URMHFW &RQWURO 6SHFLDOLVW

$LUSRUW &RQVWUXFWLRQ 0DQDJHU

$LUSRUW 6XUYH\RU

(QJILQHHULQJ &RQVWUXFWLRQ 3URJUDP 0DQDJHU
&RQVWUXFWLRQ 0DQDJHU

%XLOGLQJ - QVSHFWRU ——-—
%XLOGLQJ - QVSHFWRU —-
6XUYH\ &UHZ &KLHI

(QIJILQHHULQJ 7THFK 9-

-6 3URJUDPPHU $QDO\VW
ODQDJHPHQW $QDO\VW

(QJLQHHULQJ 7HFK 9

$UFKLWHFWXUDO $VVRFLDWH -9

OD\RU V 5HFRPPHQGHG %XGJHW

)<

&KDQJHV IURP )< W

&KDQJHG IURP (QJLQHHU 9
&KDQJHG IURP 6HQLRU $UF

&KDQJHG IURP (QJLQH
&KDQJHG IURP (QJLQHHULC

&KDQJHG WR $LUSRUW 3UF

&KDQJHG WR 3URMHFW &R
6SHFLDOLVW

&KDQJHG IURP $LUSRUW 6

&KDQJHG WR $LUSRUW 0DC

*

GH FKDQJHG IURP W F
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D
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&KDQJHG IURP $LUSRUW $1

®

| RP &RQV WUXFV
KDQ lUR
QV UXFWLI

O X
|wlw)
“~0
T
cCT

U
J &R
QDJH

OOBO

c

§ m“U®

o <5
@]

< ol

T ot

o C
O

s 20

P

[0)}

x

.<

T

o

c

o

o

HG WR $LUSRUW &R

C

HG WR $LUSRU

Tocc<o ©O €
T ITce T
UIC

Togoc oo
=

G IURP $UFKLWHFW
H -9 & K F
QJ 5HFRUGYV

o—~¥H O O

e<m0m0m
X IR IZ<XOxOx

r'e)

oI

rC

<|-

JHG IURP 3URMHFW
LQDWRU ———
JHG IU

Ro
R O O

U co T

©

&KDQJHG WR 6XUYH\ &UHZ

&KDQJHG WR (QJLQHH

7HFK 9- &KDQJHG WR
(QJLQHHULQJ 7HFK -9

&KDQJHG WR %XLOGLQJ —Q
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*UDGH FKDQJHG IURP  WF
(QILQHHULQJ 7HFK -9 &KDQJHG IURP (QJLQHHULC

$LUSRUW &RQVWUXFWLRQ 3URMHFW &RRUGLQDWRU

*UDGH FKDQJHG IURP  WF
3URMHFW &RRUGLQDWRU ——-— &KDQJHG WR %XLOGLQJ —C

&KDQJHG IURP $LUSRUW )L
(QJLQHHULQJ 7THFKQLFLDQ ——— HEKOLELD

&KDQJHG WR (QJLQHHULQ3J
$LUSRUW )LHOG 7HFKQLFLDQ ERSIE S IR L
(QJLQHHULQJ 5HFRUGY 3URJUDP 6SHFLDOLVW &KDQJHG WR %XLOGLQJ -G
21ILFH )DFLOLWDWRU - *UDGH FKDQJHG IURP  WF
—QWHUQ

'"HVLJQ &RQVWUXFWLRQ ODQDJHPHQW 7RWDO

2SHUDWLRQV 'LYLVLRQ

&KLHI 2SHUDWLQJ 2IILFHU
'LUHFWRU RI $LUSRUW 2SHUDWLRQV
LVWDQW 2SHUDWLRQV 'LUHFWRU
UW 6DIHW\ (QJDJHPHQW 7UDLQLQJ 6HQLRU

U
W 2SHUDWLRQV ODQDJHU *URXQG
RUWDWLRQ

W 2SHUDWLRQV ODQDJHU 3DUNLQJ

HW\ ODQDJHPHQW 6\WVWHPV 606 3URJUDP
0DQDJHU

$LUSRUW 2SHUDWLRQV 0DQDJHU 7HUPLQDO /DQGVLGH
$LUSRUW 2SHUDWLRQV ODQDJHU $LUILHOG

$LUSRUW 2SHUDWLRQV ODQDJHU $LUILHOG )%?2

$LUSRUW 2SHUDWLRQV 0DQDJHU 7HUPLQDOV

$LUSRUW 2SHUDWLRQV ODQDJHU 6DIHW\

$LUSRUW 2SHUDWLRQV ODQDJHU B6HFXULW\

$LUSRUW 2SHUDWLRQV 0DQDJHU &RPPXQLFDWLRQV

$LUSRUW 2SHUDWLRQV O0DQDJHU &XVWRPHU 6HUYLFH *UDGH FKDQJHG IURP  WF
$LUSRUW &XVWRPHU 6HUYLFH 6XSHUYLVRU

$LUSRUW 6DIHW\ (QJDJHPHQW 7UDLQLQJ ODQDJHU

$LUSRUW 7UDLQLQJ 3URJUDP ODQDJHU

6DIHW\ 3URJUDP &RRUGLQDWRU 1HZ 3RVLWLRQ
$LUSRUW 2SHUDWLRQV 6XSHUYLVRU 7HUPLQDO /DQGVLGH

$LUSRUW 2SHUDWLRQV 6XSHUYLVRU $LUILHOG

$LUSRUW /DQGVLGH 2SHUDWLRQV 6XSHUYLVRU

$LUSRUW 2SHUDWLRQV 6XSHUYLVRU $FFHVV &RQWURO

$LUSRUW 2SHUDWLRQV $FFHVV &RQWURO &RRUGLQDWRU

ODQDJHPHQW $QDO\VW

21ILFH )DFLOLWDWRU --

$LUSRUW 2SHUDWLRQV 6XSHUYLVRU &RPPXQLFDWLRQV

cC pnwC T

$V
$L
0D
$L
7U
$L
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OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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$LUSRUW 2SHUDWLRQV 7UDLQLQJ 6XSHUYLVRU
&RPPXQLFDWLRQV

(QJDIJHPHQW &RRUGLQDWRU

&KDQJHV IURP )< W

*UDGH FKDQJHG IURP W
$LUSRUW 2SHUDWLRQV 6SHFLDOLVWYV $LUILHOG &KDQJHG IURP $LUSRUW
2SHUDWLRQV $JHQW )%?2
$LUSRUW 2SHUDWLRQV 6SHFLDOLVWYV 7HUPLQDO /DQGVLGH *UDGH FKDQJHG IURP W
$LUSRUW 2SHUDWLRQV &XVWRPHU 6HUYLFH 5HSUHVHQWDWLYHDGH FKDQJHG IURP  WF
&KDQJHG WR $LUSRUW 2St
$LUSRUW 2SHUDWLRQV $JHQW )%?2 6SHELDOLVWY “SLUILHOG
(PSOR\PHQW 6HUYLFHV &RRUGLQDWRU
$GPLQLVWUDWLYH 6HFUHWDU\ *UDGH FKDQJHG IURP  WF
$LUSRUW 2SHUDWLRQV 6SHFLDOLVW *URXQG &KDQJHG IURP $LUSRUW
7UDQVSRUWDWLRQ &RPPHUFLDO 9HKLFOH -QV
&KDQJHG WR $LUSRUW 2St
$LUSRUW &RPPHUFLDO 9HKLFOH -QV 6SHFLDOLVW *URXQG 7UDC
$LUSRUW /DQGVLGH 2SHUDWLRQV 2IILFHU
$LU 2SHUDWLRQV BHFXULW\ 6SHFLDOLVW *UDGH FKDQJHG IURP  WF
$LUSRUW 2SHUDWLRQV /HDG &RRUGLQDWRU *UDGH FKDQJHG IURP  WF
$LUSRUW 2SHUDWLRQV &RRUGLQDWRU *UDGH FKDQJHG IURP W
$FFHVV &RQWURO 6SHFLDOLVW *UDGH FKDQJHG IURP W
3DUW 7LPH 2SHUDWLRQV 7HFKQLFLDQ
3DUW 7LPH 2SHUDWLRQV —QWHUQ
5HJXODU 3DUW 7LPH 3DJLQJ 2SHUDWRU
2SHUDWLRQV 'LYLVLRQ 7RWDO
5HDO (VWDWH &RPPHUFLDO 'HYHORSPHQW 'LYLVLRQ
&KDQJHG IURP 'LUHFWRU
'LUHFWRU 5HDO (VWDWH &RPPHUFLDO 'HYHORSPHQW $GPLQLVWUDWLRQ &RPPHL
6HUYLFHV
. &KDQJHG WR 'LUHFWRU 5H
LUHFWRU $GPLQLVWUDWLRQ DQG &RPPHUFLDO 6HUYLFHV  opug 2 50 '"HYHORSPHQ
&KDQJHG WR $VVLVW
25$7 'LUHFWRU LUSRUW 5HDO (VWDW
"HYHORSPHOW
$VVLVWDQW 'LUHFWRU 5HDO (VWDWH &RPPHUFLDO &KDQJHG IURP $LUSRUW &
"HYHORSPHQW 6SHFLDOLVW —
&RPPHUFLDO O0DQDJHU $LUSRUW
&RQWUDFWYV 3URFXUHPHQW ODQDJHU
3URSHUW\ 5HDO (VWDWH O0DQDJHU
$LU 6HUYLFH %XVLQHVV 'HYHORSPHQW ODQDJHU
%XVLQHVV '"HYHORSPHQW 0DQDJHU
&KDQJHG WR $VVLVWDQW |
$LU 6HUYLFH 'HYHORSPHQW 0DQDJHU LUSRUW 5HDO (VWDWH  &F
"HYHORSPHQW
OD\RU V 5SHFRPPHQGHG %XGJHW )-6&$/ <($5
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$VVLVWDQW O0DQDJHU $LUSRUW 5HDO (VWDWH
&RPPHUFLDO 'HYHORSPHQW

$LUSRUW 5LVN ODQDJHU
$LUSRUW 7HQDQW 5HODWLRQV &RRUGLQDWRU
$LUSRUW 3URSHUW\ 6SHFLDOLVW ——

$LUSRUW &RQWUDFW 6SHFLDOLVW -

&RPPHUFLDO 3URJUDP &RRUGLQDWRU

$LUSRUW 3URSHUW\ 6SHFLDOLVW -
$GPLQ $VVLVWDQW *5%$0% &RRUG

6SHFLDO 3URMHFWY $VVLVWDQW

&KDQJHV IURP )< w
&KDQJHG IURP &RPPHUFLD
3URJUDP &RRUGLQDWRU
&KDQJHG IURP $LUSRUW 7H(
5HODWLRQV &RRUGLQDWRU
&KDQJHG IURP $LU 6HUYLFH
'"HYHORSPHQW ODQDJHU
&KDQJHG IURP 25$7 'LUHFW]
&KDQJHG WR $VVLVWDQW |
USRUW DO (VWDWH  &F

5HDO (VWDWH &RPPHUFLDO 'HYHORSPHQW 7RWDO

-QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHV '"LYLVLRQ

$LUSRUW -QIRUPDWLRQ ODQDJHPHQW 6HUYLFHY 'LUHFWRU
'LUHFWRU -QIRUPDWLRQ 7HFKQRORJ\

$LUSRUW -QIRUPDWLRQ 7HFKQRORJ\ ODQDJHU
&\EHUVHFXULW)\ (QJLQHHU —-

$LUSRUW 6SHFLDO 6\WVWHPV 0DQDJHU
&\EHUVHFXULW\ (QJLQHHU 0DQDJHU

6HQLRU 1HWZRUN $UFKLWHFW
&\EHUVHFXULW\ (QJLQHHU -

6HQLRU 6RIWZDUH (QJLQHHU
1HWZRUN (QJLQHHULQJ 7HDP ODQDJHU
1HWZRUN 6\WWHP (QJLQHHU ———

-QIRUPDWLRQ 7HFK 6XSSRUW 0ODQDJHU

6\VWHPV (QJLQHHU —-
IHWZRUN 6\VWHP (QJLQHHU —-

6RIWZDUH 6XSSRUW $GPLQ —-
7THFKQLFDO 6\VWHP 3URJUDP ODQDJHU
IHWZRUN 6XSSRUW 7HDP ODQDJHU

OD\RU V 5HFRPPHQGHG %XGJHW

*UDGH FKDQJHG IURP W F

&\EHUVHEXI
HU

&KDQJHG WR &\EHUVHFXUL
(QILQHHU —-

*UDGH FKDQJHG IURP W F
1HZ 3RVLWLRQ

*UDGH FKDQJHG IURP W F

&KDQJHG IURP 1HWZRUN 6
$GPLQLVWUDWRU ——— 4
I[URP THWZRUN 6XSSRUW 7H
0DQDJHU

1HZ 3RVLWLRQ

&KDQJHG WR —QIRUPI
6XSSRUW O0DODJHU
)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) $-532576 *UDGH)& )< )< &KDQJHV IURP )< w

&KDQJHG IURP 7THFKQLFDO

6\WWHPV $QDO\VW -9
1HWZRUN 6XSSRUW $GPLQLVWUDWRU ——- &KDQIHG WR 1HWZRUN 6XSS
$GPLQLVWUDWRU —-

&KDQJHG WR 1HWZRUN 6X¢
7HFKQLFDO 6\WWHPV $QDO\VW -9 $GPLGLVWUDWRU ——

&KDQJHG IURP 1HWZRUN 6.
1HWZRUN 6XSSRUW $GPLQLVWUDWRU —— $GPLQLVWUDWRU ——— |

3RVLWLRQV

&KDQJHG WR 7HFKQLFDO 6
7HFKQLFDO 6\WWHPV $QDO\VW —— $QDOWW
1HWZRUN 6XSSRUW $GPLQLVWUDWRU -

&KDQJHG IURP 7THFKQLFDO
7HFKQLFDO 6\WWHPV $QDO\VW - 6\WWHPV $ODO\WW — -
~QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHV 'LYLVLRQ 7RWDO
6/& '(37 2) $-532576 727$/ $-53257 )81"

2))-&( 2) 7T+( &-7< $77251(< *UDGH)M& )< )< &KDQJHV IURP )< w

2IILFH RI &LW\ $WWRUQH\

&LW\ $SWWRUQH\
"HSXW\ &LW\ $WWRUQH\
/HILVODWLYH $I1IDLUV 'LUHFWRU

"HSXW\ Rl 2SHUDWLRQV $GPLQLVWUDWLRQ %ggzﬁfVLWLRQ DSSURYHC

2IILFH ODQDJHU

21ILFH RI &LW\ $SWWRUQH\ 7RWDO

&LYLO 'LYLVLRQ

*HQHUDO )XQG

'LYLVLRQ &KLHI 6HQLRU &LW\ $WWRUQH\

6HQLRU &LW\ $WWRUQH\ o

$VVLVWDQW &LW\ $WWRUQH\
/IHIDO 6HFUHWDU\ ———
3DUDOHJIDO

&LYLO 'LYLVLRQ 7RWDO

3URVHFXWRU 'LYLVLRQ
*HQHUDO )XQG

JLUVW $VVLVWDQW &LW\ 3URVHFXWRU
$VVLVWDQW &LW\ 3URVHFXWRU
$VVRFLDWH &LW\ 3URVHFXWRU

OD\RU V 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

2))-&( 2) 7+( &-7< $77251(<

3DUDOHJIDO

BURVHFXWRU /DZ 2IILFH ODQDJHU
6HQLRU 3URVHFXWRU $VVLVWDQW
SBURVHFXWRU $VVLVWDQW

*UDGH)<

) <

)<

&KDQJHV IURP )< W

SBURVHFXWRU 'LYLVLRQ 7RWDO

/HILVODWLYH $I1IDLUV 'LYLVLRQ

*HQHUDO )XQG

6SHFLDO 3URMHFW $QDO\VW

6SHFLDO 3URMHFW $VVLVWDQW

"HSXW\ 'LYLVLRQ 'LUHFWRU

FKDQJHG WR "HSXW\ "LYLV
'LUHFWRU

FKDQJHG IURP 6SHFLDO 3L
$VVLVWDQW

/HILVODWLYH $IIDLUV 7TRWDO

'HSDUWPHQW 2SHUDWLRQV

*HQHUDO )XQG

%XVLQHVY 'DWD 6\VWHPV $QDO\VW

WUDQVIHUUHG IURP S5HFRU
2ILFH FKDQJHG IURP 6SH
SURMHFW $QDO\VWYV

'HSDUWPHQW 2SHUDWLRQV 7RWDO

&LW\ 5HFRUGHU

&LW\ 5HFRUGHU

OLQXWHY DQG 5SHFRUGV &OHUN

'"HSXW\ 5HFRUGHU

(OHFWLRQV ODQDJHPHQW &RRUGLQDWRU

6SHFLDO 3URMHFWY $QDO\VW

$VVRFLDWH 5HFRUGY 7THFKQLFLDQ

%RDUGYV

2IILFH )DFLOLWDWRU

6SHFLDO 3URMHFWYV $QDO\VW

5HFRUGYV $UFKLYH &OHUN

&RPPLVVLRQ /LDLVRQ

LR DGM
WV $QDO\VW WU
HQW 2SHUDWLR

&LW\ 5HFRUGHU 7RWDO

5LVN ODQDJHPHQW )XQG

5LVN ODQDJHU
5LVN ODQDJHPHQW $QDO\VW

5LVN ODQDJHPHQW 6SHFLDOLVW

5LVN &RRUGLQDWRU
6U &ODLPV $GMXVWHU
6HQLRU %XGJHW

B3ROLF\ $QDO\VW

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

2))-&( 2) 7+( &-7< $77251(< *UDGH)< )< )< &KDQJHV IURP )< w

2II1LFH )DFLOLWDWRU -
6XEWRWDO RI 5LVN ODQDJHPHQW )XQG

*RYHUQPHQWDO —-PPXQLW\ )XQG

'LYLVLRQ &KLHI 6HQLRU &LW\ $WWRUQH\
6HQLRU &LW\ $WWRUQH\

$VVLVWDQW &LW\ $WWRUQH\

&ODLPV $GMXVWHU

3DUDOHJDO

5LVN &RRUGLQDWRU

'"HSXW\ 5LVN ODQDJHU

2II1LFH )DFLOLWDWRU -

6XEWRWDO RI *RY —-PPXQLW\ )XQG

&-7< $77251(< 727$/

*HQHUDO )XQG

5LVN ODQDJHPHQW )XQG
*RYHUQPHQWDO —-PPXQLW\ )XQG

"(3$570(17 2) &20081-7< $1° £UD G H)K )< &KDQJIHV IURP )<

1(—-*+%25+22'6
&$1 $GPLQ 2IILFH RI WKH "LUHFWRU

&$1 'LUHFWRU

&$1 '"HSXW\ 'LUHFWRU

JLODQFLDO $GPLQ 6HUYLFHV 'LUHFWRU
5HDO 3URSHUW\ ODQDJHU $JHQW 6SHF
&RPPXQLFDWLRQV O0DQDJHU

3ROLF\ 3URJUDP 0DQDJHU

&-3 0DQDJHU 6SHFLDOLVW

JLQDQFLDO $QDO\VW ———

%XVLQHVV 6\WVWHPV $QDO\VW
&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP OD\RU V 21IL
([HEXWLYH $VVLVWDQW

&$1 $GPLQ 2IILFH RI 'LUHFWRU 7RWDO

$UWV &RXQFLO

: 7UDQVIHU IURP (FRQRPLF

$UWV &RXQFLO ([HFXWLYH 'LUHFWRU 'HYHORSPHQW
: 7UDQVIHU IURP (FRQRPLF

$UWV &RXQFLO $VVLVWDQW 'LUHFWRU 'HYHORSPHQW
7UDQVIHU IURP (FRQRPLF

$UWV &RXQFLO 3URJUDP 0DQDJHU 'HYHORSPHQW

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

'(3$570(17 2) &20081-7< $1°

1(—*+%25+22'6 Sl A )< Q
7UDQVIHU IURP (FRQRPLF
3XEOLF $UW 3URJUDP 0DQDJHU Y HO RSP HOW
7UDQVIHU IURP (FRQRPLF
$UWV &RXQFLO 3URJUDP &RRUGLQDWRU Y HORAPHOW
7UDQVIHU IURP (FRQRPLF
21ILFH )DFLOLWDWRU - Y HO RSP HOW
$UWV &RXQFLO 7RWDO
%XLOGLQJ 6HUYLFHYV
%XLOGLQJ 2I1ILFLDO
%XLOGLQJ 6HUYLFHV 0DQDJHU
%XVLQHVV 6\WWHPV $QDO\VW
(FRQRPLF 'HY %XVLQHVV &RRUGLQDWRU
)LUH 3URWHFWLRQ (QJLQHHU
30DQV ([DPLQHU 6U &KLHI - ———
- o &KDQJHG WR &LYLO (QIRUFF
%XLOGLQJ -QVSHFWRU 6U IURP %XLOGLQJ —QVSHFWRL
- o &KDQJHG WR &LYLO (QIRUFF
&LYLO (QIRUFHPHQW 6SYU -QYVW 2IILFHU R i oeLes oV S WAL
3HUPLW 3URFHVVRU 6SYU - ——
21ILFH )DFLOLWDWRU 7HFKQLFLDQ - ———
%XLOGLQJ 6HUYLFHV 7RWDO
(QILQHHULQJ
&LW\ (QJLQHHU 7UDQVIHUUHG IURP 3XEOLF
"HSXW\ &LW\ (QJLQHHU 7UDQVIHUUHG IURP 3XEOLF
(QIJLQHHU - 9-- 7UDQVIHUUHG IURP 3XEOLF
*_6 0DQDJHU 6SHFLDOLVW 7UDQVIHUUHG IURP 3XEOLF
)LQDQFLDO $QDO\VW -9 7UDQVIHUUHG IURP 3XEOLF
&RPPV (QJDJHPHQW 0DQDJHU 7UDQVIHUUHG IURP 3XEOLF
%XVLQHVV 6\WWHPV $QDO\VW —— 7UDQVIHUUHG IURP 3XEOLF
&LW\ 6 XUYH\RU 7UDQVIHUUHG IURP 3XEOLF
(QJ 8RQVWUXFWLRQ 3URJUDP 0DQDJHU 7UDQVIHUUHG IURP 3XEOLF
(QJLQHHULQJ &RQWUDFWV $GPLQLVWUDWRU 7UDQVIHUUHG IURP 3XEOLF
3URIHVVLRQDO /DQG 6XUYH\RU 7UDQVIHUUHG IURP 3XEOLF
(QJLQHHULQJ 7HFKQLFLDQ ——— 9- 7UDQVIHUUHG IURP 3XEOLF
&LYLF (QJDJHPHQW 3URMHFW 6SHFLDOLVW —— 7UDQVIHUUHG IURP 3XEOLF
21ILFH )DFLOLWDWRU —— 7UDQVIHUUHG IURP 3XEOLF
(QJ —QIRUPDWLRQ 5HFRUGY 6SHFLDOLVW 7UDQVIHUUHG IURP 3XEOLF

(QJILQHHULQJ 7RWDO

+RXVLQJ 6WDELOLW\

+RXVLQJ 6WDELOLW\ 'LUHFWRU
+RXVLQJ 6WDELOLW\ '"HSXW\ 'LUHFWRU

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

'(3$570(17 2) &20081-7< $1°

1(—*+%25+22'6 Sl A

&KDQJHV IURP )<

3ROLF\ 3URJUDP ODQDJHU 6SHFLDOLVW
+RPHOHVYVY 0DQDJHU &RRUGLQDWRU
$FFRXQWDQW ———

&RPP '"HYHORS *UDQW 6SHF $QDO\VW
+RXVLQJ 5SHKDE 6SHFLDOLVW - —-
+RXVLQJ /RDQ 2IILFHU $GPLQLVWUDWRU
2/ILFH )DFLOLWDWRU - ——

7UDQVIHU WR 36

7UDQVIHU IURP OLWLJIJDWLR(

+RXVLQJ 6WDELOLW\ 7TRWDO

30DQQLQJ

30DQQLQJ 'LUHFWRU
30DQQLQJ 'HSXW\ 'LUHFWRU

30DQQLQJ 0DQDJHU

30DQQHU 6HQLRU 3ULQFLSDO $VVRFLDWH
30DQQLQJ 6XSHUYLVRU
'"HYHORSPHQW 5HYLHZ 30DQQHU 6U - ———

*UDSKLF '"HVLJQ 6SHFLDOLVW 7HFKQLFLDQ

21ILFH )DFLOLWDWRU $GPLQ 6HFUHWDU\

30DQQLQJ 7TRWDO

7UDQVSRUWDWLRQ

7UDQVSRUWDWLRQ 'LUHFWRU
7UDQVSRUWDWLRQ '"HSXW\ 'LUHFWRU
7UDQVSRUWDWLRQ (QJLQHHU - 9—-
7UDQVSRUWDWLRQ 6HFWLRQ ODQDJHU
JLQDQFLDO $QDO\WVW -9
7UDQVSRUWDWLRQ 3ROLF\
7UDIILF &RQWURO &HQWHU 6XSHUYLVRU -
7UDIILF 7THFKQLFLDQ 6U - ——

21ILFH )DFLOLWDWRU 7HFKQLFLDQ —-

3UJ 30DQQHU - -9

&KDQJHG WR )$-9 IURP (QJ

&KDQJHG WR )$-9 IURP (QJ

7TUDQVSRUWDWLRQ 7RWDO

<RXWK )DPLO\
<RXWK )DPLO\ 'LUHFWRU
<RXWK )DPLO\ $VVRFLDWH 'LUHFWRU

JLQDQFLDO $QDO\VW ———
&RPPXQLW\ 3URJUDPV ODQDJHU 6U

2IILFH )DFLOLWDWRU 7HFKQLFLDQ —-
6SHF BURMHFWY (YHQWY &RRUGLQDWRU

OD\RU V 5SHFRPPHQGHG %XGJHW

&KDQJHG WR &RPP 3URJ G
IURP 3URJUDP $VVLVW
)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) &20081-7< $1°

*UD G H)& ) <

&KDQJHV IURP )<

1(—-*+%25+22'6

B3URJUDP $VVLVWDQW

&KDQJHG WR &RPP
IURP 3URJUDP

©“
<
< W

<RXWK )DPLO\ 7TRWDO

&RPPXQLW\ 1HLJKERUKRRGV 7RWDO

*HQHUDO )XQG

(&2120-8& '(9(/230(17 *UD G H)& )<

(FRQRPLF '"HYHORSPHQW

(FRQRPLF '"HYHORSPHQW 'LUHFWRU

(FRQRPLF '"HYHORSPHQW 'HSXW\ 'LUHFWRU
7HFKQRORJ\ -QQRYDWLRQ 6WUDWHJILF -QG $GYLVRU
'LUHFWRU RI %XVLQHVV '"HYHORSPHQW

$VVW 'LUHFWRU RI %XVLQHVV '"HYHORSPHQW
(FRQRPLF '"HYHORSPHQW 0ODQDJHU

(' 3URMHFW &RRUGLQDWRU

$VVLVWDQW 'LUHFWRU

21ILFH ODQDJHU

)<

&KDQJHV IURP )< w

*UDGH FKDQJH IURP WR

5HPRYLQJ SDUW WLPH
5H FODVV WR $VVW 'LUHFW
*UDGH ZDV LQDFFXUDWH

(FRQRPLF '"HYHORSPHQW 7RWDO

$UWV &RXQFLO

$UWV &RXQFLO ([HFXWLYH 'LUHFWRU

$UWV &RXQFLO $VVLVWDQW 'LUHFWRU
$UWV &RXQFLO 3URJUDP ODQDJHU
3XEOLF $UW 3URJUDP ODQDJHU

$UWV &RXQFLO 3URJUDP &RRUGLQDWRU

2IILFH )DFLOLWDWRU -

*UDGH FKDQJH IURP WR
ORYHG WR &$1

ORYHG WR &$1
ORYHG WR &$1
ORYHG WR &$1
ORYHG WR &$1

*UDGH ZDV LQDFFXUDWH OR
&$1

$UWV &RXQFLO 7RWDO

(&2120-& '(9(/230(17 727$/

)-1$1&( '(3$570(17 *UD G H)& )<

JLOQDQFH 2IILFH RI WKH 'LUHFWRU

&KLHI )LQDQFLDO 2IILFHU

"HSXW\ 'LUHFWRU

%XVLQHVV 6\V $QDO\VW 7HDP /HDG
%XVLQHVV 6\V $QDO\VW ——
JLQDQFLDO $QDO\VW ——

OD\RU V 5HFRPPHQGHG %XGJHW

)<

&KDQJHV IURP )< w

)-6&$/ <($5
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)-1$1&( '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< w
21ILFH )DFLOLWDWRU —-

JLODQFH 2IILFH RI WKH 'LUHFWRU 7RWDO

JLOQODQFH $FFRXQWLQJ 5HSRUWLQJ

$FFRXQWLQJ

&RQWUROOHU

"HSXW\ &RQWUROOHU
J)LODQFLDO ODQDJHU 5'$
JLQDQFLDO $QDO\VW -9
JLQDQFLDO $QDO\VW ———
%XVLQHVV 6\WVWHPV $QDO\VW ——
JLODQFLDO $QDO\VW ——
3URSHUW\ &RQWURO $JHQW
&LW\ $ 3 &RRUGLQDWRU
$FFRXQWV 3D\DEOH &OHUN

3D\UROO

3D\UROO $FFRXQWLQJ 0DQDJHU ORYHG WR )LQDQFH 2SHUDW
&LW\ 3D\UROO $GPLQLVWUDWRU ORYHG WR )LQDQFH 2SHUDW
6U 3D\UROO 6SHFLDOLVW ORYHG WR )LQDQFH 2SHUDW
3D\UROO .URQRV 6SHFLDOLVW ORYHG WR )LQDQFH 2SHUDW

JLOQDQFH $FFRXQWLQJ 5HSRUWLQJ 7RWDO

JLODQFH —-QWHUQDO $XGLW

'LUHFWRU -QW $XGLW )LQ $QDO\VLV
6U )LQDQFLDO $QDO\VW $XGLWRU
$XGLWRU ——-

$XGLWRU —-

$XGLWRU —

~QWHUQDO $XGLW )LQDQFLDO $QDO\VLV 7RWDO

JLQDQFH 2SHUDWLRQV
&ROOHFWLRQV

"LUHFWRU RI 5HYHQXH 2SHUDWLRQV ggﬁgémfg%%'LUHFWRU RI)
'LUHFWRU RI )LQDQFH 2SHUDWLRQV gﬁ?&éiﬁ;éﬁ%éﬁ%ﬂ&ﬂFU[m

JLODQFH 3URJUDP 6XSHUYLVRU

/JHDG &ROOHFWLRQV 2IILFHU
&ROOHFWLRQV 2IILFHU

/HDG +HDULQJ 2IILFHU 5HIHUHH &RRUG
+HDULQJ 21ILFHU 5HIHUHH &RRUG —-

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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)-1$1&( '(3$570(17 *UDGH)&
JLFHQVLQJ

&LW\ /LFHQVLQJ ODQDJHU

%XVLQHVV /LFHQVH /LDLVRQ

IDQGORUG 7HQDQW /LFHQVH 6XSHUYLVRU
JLOQDQFH 3URJUDP 6XSHUYLVRU

%XVLQHVV /LFHQVH 2IILFHU
%XVLQHVV /LFHQVH 3URFHVVRU ——
$QDO\WLFV

JLODQFLDO $QDO\WLFV 0ODQDJHU

JLQDQFLDO $QDO\VW -9

JLQDQFLDO $QDO\VW ———
JLQDQFLDO $QDO\VW ——
3D\UROO

3D\UROO $FFRXQWLQJ 0DQDJHU
&LW\ 3D\UROO $GPLQLVWUDWRU
6U 3D\UROO 6SHFLDOLVW
3D\UROO .URQRV 6SHFLDOLVW

&KDQJHV IURP )< W

ORYHG IURP )LQDQFH 2SHUD
ORYHG IURP )LQDQFH 2SHUD
ORYHG IURP )LQDQFH 2SHUD
ORYHG IURP )LQDQFH 2SHUD

JLOQODQFH 2SHUDWLRQV 7RWDO

JLQDQFH *UDQWV $GPLQLVWUDWLRQ
*UDQW ODQDJHU
ODQDJHPHQW DQG *UDQWYV $QDO\VW

JLQDQFH *UDQW $QDO\VW
*UDQWV $FT 3URMHFW &RRUGLQDWRU

&KDQJHG WR )LQDQFH *UD
$QDO\VW

1HZ B3RVLWLRQ

JLOQODQFH *UDQWV $GPLQLVWUDWLRQ 7RWDO

&DSLWDO $VVHW 30DQQLQJ

&DSLWDO $VVHW 30DQQLQJ 0DQDJHU
JLQDQFLDO $QDO\VW -9

&DSLWDO -PSURYHPHQW 3URJUDP 6SHFLDOLVW

ORYHG IURP )LQDQFH 3ROLF
%XGJIHW
ORYHG IURP )LQDQFH 3ROLF
%XGJIHW
ORYHG IURP )LQDQFH 3ROLF
%XGJIHW

&DSLWDO $VVHW 30DQQLQJ 7RWDO

JLOQODQFH 3XUFKDVLQJ

&KLHI B3URFXUHPHQW 2IILFHU

'"HSXW\ &KLHI B3URFXUHPHQW 2IILFHU

&LW\ &RQWUDFWY $GPLQLVWUDWRU
SURFXUHPHQW ODQDJHU

6U &ERQWUDFW '"HYHORSPHQW 6SHFLDOLVW
&RQWUDFW '"HYHORSPHQW 6SHFLDOLVW

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5
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)—1$1&( '(3$570(17 *UD G H)& )< )< &KDQJHV IURP )< W
3URFXUHPHQW 6SHFLDOLVW ——

3URFXUHPHQW 6SHFLDOLVW -

21ILFH )DFLOLWDWRU ——

&RQWUDFWV 3URFHVV &RRUGLQDWRU

)LODQFH 3XUFKDVLQJ 7RWDO

)LOQDQFH 7UHDVXUHU

&LW\ 7UHDVXUHU

"HSXW\ 7UHDVXUHU

&DVK —QYHVWPHQW ODQDJHU

)LQDQFLDO $QDO\VW -9

)LQDQFLDO $QDO\VW ———

&DVKLHU $GPLQLVWUDWRU

)LQDQFLDO $QDO\VW —

&LW\ 3D\PHQW 3URFHVVRU

)LOQDQFH 7UHDVXUHU V 21ILFH 7TRWDO

)LODQFH 3ROLF\ %XGJHW

3ROLF\ %XGJHW

&LW\ %XGJHW 'LUHFWRU

"HSXW\ %XGJHW 'LUHFWRU géggjﬁS'URp)LQDQFLDO$

BHQLRU %XGJHW 3ROLF\ $QDO\VW
JLQDQFLDO $QDO\VW -9

3ROLF\ %XGJHW $QDO\VW
&DSLWDO $VVHW 30DQQLQJ
&DSLWDO $VVHW 30DQQLQJ 0DQDJHU
J)LQDQFLDO $QDO\VW -9

&-3 ~PSDFW )HH 0DQDJHU

&DSLWDO -PSURYHPHQW 3URJUDP 6SHFLDOLVW
3URSHUW\ &RQWURO $JHQW
JLQDQFH $QDO\WLFV

J)LQDQFLDO $QDO\VW -9

JLOQODQFLDO $QDO\VW ———

ORYHG WR EH 6WDQG $ORQF
ORYHG WR EH 6WDQG $ORQF
ORYHG WR EH 6WDQG $ORQF
ORYHG WR EH 6WDQG $ORQF
ORYHG WR EH 6WDQG $ORQF

ORYHG IURP )LQDQFH 2SHUD
ORYHG IURP )LQDQFH 2SHUD

JLODQFH 3ROLF\ %XGJHW 7RWDO

)-1$18&(

*HQHUDO )XQG

5LVN )XQG

)-5( '(3$570(17 *UDGH)&
21ILFH Rl WKH &KLHI
JLUH &KLHI

OD\RU V 5HFRPPHQGHG % XGJHW

)<

)<

&KDQJHV IURP )< W
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)-5( '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< w
$VVLVWDQW )LUH &KLHI

([HFXWLYH $VVLVWDQW

J)LQDQFLDO 0DQDJHU — ——-

J)LQDQFLDO $QDO\VW -9 &KDQJHG WR $FFRXQWDQW
&KDQJHG IURP )LQDQFLDO

$FFRXQWDQW ———

2IILFH RI WKH )LUH &KLHI 7RWDO

JLUH 2SHUDWLRQV

%DWWDOLRQ &KLHI $(§SEQQ|Y\I/HWUUUD|_\|NGLII?UQRP JLun
7TUDQVIHUUHG WR &RPPXQ
&DSWDLQ 5HGXFWLRQ
7UDQVIHUUHG IURP )LUH
JLUH )LIKWHU $GPLQLVWUDWLRQ

YLUH )LJKWHU 8QIXQGHG

2SHUDWLRQV 7RWDO

JLUH $GPLQLVWUDWLRQ

7UDQVIHUUHG WR &RPPXQ|
%DWWDOLRQ &KLHI 5HGXFWLRQ
7UDQVIHUUHG WR )LUH 2SH
7UDQVIHUUHG WR &RPPXOQ|
&DSWDLQ 5HGXFWLRQ

6RFLDO :RUN ODQDJHU
6RFLDO :RUNHU

7UDQVIHUUHG WR &RPPXQ
JLUH )LIKWHU 5HGXFWLRQ
7UDQVIHUUHG WR )LUH 2S}t

OHGLFDO 5HVSRQVH 3DUDPHGLF
JLUH /RILVWLFV &RRUGLQDWRU

21ILFH )DFLOLWDWRU —— 5;&28%UHSJHG“MR&RPPXQ'
)LUH $GPLQLVWUDWLRQ 7RWDO
&RPPXQLW\ 5LVN 5HGXFWLRQ
(QWHUSULVH 7HFK 6ROXWLRQV 0DQDJHU
&KDQJHG WR %XVLQHVV 'D
%XVLQHVV 6\WWHPV $QDO\VW — —— 6\WWHPV $GPLQLVWUDWRU -
6HQLRU
%XVLQHVV 'DWD 6\WVWHPV $GPLQLVWUDWRU - —— 6HQLRU$5588AE€[ERP%“VLQHVV
%DWWDOLRQ &KLHI $égE§¥¢%%%ﬂﬁé%Rp)LUH
7UDQVIHUUHG IURP )LUH
$GPLQLVWUDWLRQ
7UDOVIHUUHG IURP )LUH
&DSWDLQ 2SHUDWLRQV
&KDQJHG WR &RPPXQLFDW
0DQDJHU

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

)-5( '(3$570(17
&RPPXQLFDWLRQV ODQDJHU
3XEOLF (GXFDWLRQ 6SHFLDOLVW

S5HFUXLWLQJ 2XWUHDFK 6SHFLDOLVW

(PHUJHQF\ ODQDJHPHQW 3XEOLF -
-—& ODODJHU

(PHUJHQF\ OJW 7UDLQLQJ 3URJUDP 6SHFLDOLVW
(PHUJHQF\ OJW &ULWLFDO -QIUDVWUXFWXUH /LDLVRQ
&RPPXQLW\ 3BUHSDUHGQHVYV &RRUGLQDWRU

*UD G H)& ) < ) <

&KDQJHV IURP )< w

&KDQJHG IURP &DSWDLQ
&KDQJHG WR )LUH )LIKWH!

7UDQVIHUUHG IURP )LUH

$GPLQLVWUDWLR

JLUH JLIKWHU &KDQJHG IURP 3XEOLF (GX
6SHFLDOLVW

211LFH )DFLOLWDWRU —— $égEg¥&%%%ﬁﬂé%Rp)LUH

)LUH 3UHYHQWLRQ 6SHFLDOLVW

21ILFH 7THFKQLFLDQ -

&RPPXQLW\ 5LVN 5HGXFWLRQ 7RWDO

)—5( '(3$570(17 727$/

+808$1 5(6285&(6 '(3$570(17 *UDGH)&< )< )< &KDQJHV IURP )< W

+XPDQ 5HVRXUFH $GPLQLVWUDWLYH 6XSSRUW

&KLHI +XPDQ 5HVRXUFH 2IILFHU

"HSXW\ &KLHI +XPDQ 5HVRXUFH 2I1ILFHU
&LYLOLDQ 5HYLHZ %RDUG —QYHVWLJDWRU
+XPDQ 5HVRXUFH 3URJUDP 0JU ——
SHFUXLWLQJ 2QERDUGLQJ 0JU
+5-6 %XVLQHVV $QDO\VW

+XPDQ 5HVRXUFHV 6XSHUYLVRU
+5-6 %XVLQHVV $QDO\VW
&RPSHQVDWLRQ DQG &ODVVLILFDWLRQ $QDO\VW
+XPDQ 5HVRXUFHV /HDYH 6SHFLDOLVW
6HQLRU +5 5HFUXLWHU

(PSOR\HH ODUNHWLQJ &RPPXQLFDWLRQV

+5 21ILFH $GPLQLVWUDWRU

6HQLRU %HQHILWY $QDO\VW

6SHFLDO 3URMHFWYV $QDO\VW

%HQHILWV $QDO\VW

+5 %XVLQHVV 3DUWQHU -

+5 5GHFUXLWHU

3URMHFW DQG 3ROLF\ 0DQDJHU

+5 $GPLQ 2QERDUGLQJ 6SHFLDOLVW
$VVRFLDWH +5 5HFUXLWHU

S5HFUXLWPHQW

OD\RU V 5HFRPPHQGHG % XGJHW

'"HSXW\ DGGHG

7UDQVIHU IURP OD\RU V 21IL
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6DOW /DM RBLWO®JI 'RFXPHQW

+80%$1 5(6285&(6 '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< W

6HQLRU +5 7THFKQLFLDQ
$GPLQLVWUDWLYH 6XSSRUW 7RWDO

'"HSDUWPHQWDO &RQVXOWDQWYV

+XPDQ 5HVRXUFH 3URJUDP 0JU —-
(PSOR\HH 5HODWLRQV ((2 ODQDJHU
(PSOR\HH 5 HODWLRQV ODQDJHU

+XPDQ 5HVRXUFH %XVLQHVY 3DUWQHU —-
'HSDUWPHQWDO &RQVXOWDQWY 7RWDO

7UDLQLQJ
(GXFDWLRQ 3URJUDP 0DQDJHU

/HDUQLQJ DQG 'HYHORSPHQW 6SHFLDOLVW
7UDLQLQJ 'HYHORSPHQW &RRUGLQDWRU
+XPDQ 5HVRXUFH ODQDJHPHQW 7RWDO

%HQHILWYV

&KLHI +XPDQ SHVRXUFH 2IILFHU

+XPDQ 5HVRXUFH '"HSXW\ 'LUHFWRU

+XPDQ 5HVRXUFH 3URJUDP 0JU ——

+5-6 %XVLQHVV $QDO\VW

+XPDQ 5HVRXUFHV 6XSHUYLVRU %HQHILWYV
+XPDQ 5HVRXUFH /HDYH 6SHFLDOLVW
+XPDQ 5HVRXUFH %XVLQHVV 3DUWQHU ——
(PSOR\HH ODUNHWLQJ &RPPXQLFDWLRQV
6HQLRU %HQHILWYV $QDO\VW

%HQHILWYV $QDO\VW
%HQHILWY 7RWDO

+XPDQ 5HVRXUFHV 7RWDO

*HQHUDO )XQG
5LVN )XQG

'(3$570(17 2) ~1)25087-21 0$1$*(0(17p G )k )< )< &KDQJIHV IURP )<

6(59-&(6

'"HSDUWPHQW /HDGHUVKLS DQG $GPLQLVWUDWLRQ

&KLHI —QIRUPDWLRQ 2IILFHU

6HQLRU —QQRYDWLRQV &RQVXOWDQW ORYHG WR WKH —-QQRYDWLR
—06 'HSXW\ 'LUHFWRU
21ILFH )DFLOLWDWRU - ——— ORYHG IURP )LQDQFH 7HDP

OD\RU V 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW
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6(59-&(6 UDGHM )<

'LUHFWRU RI THFKQRORJ\ 6HUYLFHYV

(QWHUSULVH 7THFKQRORJ\ 6ROXWLRQV O0DQDJHU

6RIWZDUH 6XSSRUW $GPLQLVWUDWRU

&KD vV IU
ORYHG IURP (QWHUSULVH 3L
ODQDJHPHQW

ORYHG IURP (QWHUSULVH 3L
ODQDJHPHQW

'"HSDUWPHQW /HDGHUVKLS DQG $GPLQLVWUDWLRQ
7TRWDOV

JLQDQFH 7HDP

JLQDQFLDO ODQDJHU - ———
JLQDQFLDO $QDO\WW - -9
21ILFH )DFLOLWDWRU — ———

ORYHG WR 2IILFH RI WKH &-

J)LODQFH 7HDP 7RWDOYV

-QIUDVWUXFWXUH 7THFKQRORJ\ 6HFXULW\ -76

&KLHI —QIRUPDWLRQ 6HFXULW\ 2IILFHU
(QWHUSULVH 7THFK 6ROXWLRQV 0DQDJHU

G\EHUVHFXULW\ (QJLQHHU — ———
1HWZRUN (QJLQHHULQJ 7HDP ODQDJHU
6\WWHPV (QJLQHHU - ———

1HWZRUN (QJLQHHU — ———

&\EHU BHFXULW\ (QJLQHHU

IHWZRUN 6\VWHPV (QJLQHHU - ——-—
&&\VEHUVHFXULW\ (QILQHHULQJ ODQDJHU

IHWZRUN 6XSSRUW $GPLQLVWUDWRU - ——-—

HG IURP 1HWZRUN 6\VWHE
LQHHU
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-QIUDVWUXFWXUH 7THFKQRORJ\ 6HUYLFHV 7RWDOV

*HRIJUDSKLFDO —-QIRUPDWLRQ 6\VWHPYV
&KLHI 'DWD 2IILFHU
'DWD 3ULYDF\ ODQDJHU

'DWD 6FLHQWLVW
6HQLRU 'DWD $QDO\VW

*-6 ODQDJHU

*-6 3URJUDPPHU $QDO\VW
*HR —QIR 6\WVWHPV *-6 &RRUG
'DWD -QIR 6SHFLDOLVW

ORYHG IURP '"HSDUWPHQW
/IHDGHUVKLS DQG $GPLQLVW

ORYHG IURP *HR -QIR &RRU(
ORYHG IURP 'DWD —-QIR 6SHF
ORYHG IURP -76

ORYHG WR 'DWD 6FLHQWLVW
ORYHG WR 6HQLRU 'DWD $QI

*HRJUDSKLFDO -QIRUPDWLRQ 6\VWHPV 7RWDOV

6RIWZDUH 6HUYLFHV
&KLHI 7THFKQRORJ\ 2IILFHU

OD\RU V 5HFRPPHQGHG %XGJHW
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(3$570617 2) —1)250$7-21 0$1$*(0(17

6(59 UDGH) ) <

6HQLRU :HE '"HYHORSHU
‘HE '"HYHORSHU
6DOHVIRUFH 7HDP 0ODQDJHU

6DOHVIRUFH $GPLQLVWUDWRU

6DOHVIRUFH '"HYHORSHU - ———
6RIWZDUH (QJLQHHU 7HDP O0DQDJHU
BULQFLSDO 6RIWZDUH (QJLQHHU
6RIWZDUH (QJLQHHULQJ 'DWD $GPLQ
6U 6RIWZDUH (QJLQHHU
&ORXG 'DWD (QJLQHHU

6RIWZDUH (QJLQHHU
6RIWZDUH 6XSSRUW $GPLQ - ——-
(QWHUSULVH 7THFK 6ROXWLRQ 0ODQDJHU

&KDQJHV IURP )<

ORYHG IURP 6RIWZDUH 'DWD
ORYHG IURP 6RIWZDUH 'DWD
YH IURP 6RIWZDUH 6XSS
PL

OR G
$G Q

ORYHG IURP 6RIWZDUH (QJL!
ORYHG WR :HE '"HYHORSHU

RIWZDUH (QJL:

XG 'DWD (QJL

P 6
& O
LSDO 6RIWZDUH |

go o
OX O

R
D

I[URP 6RIWZDUH 6XSS

'U-<
I

G
Q

6RIWZDUH 6XSSRUW 7RWDOV

‘HE OHGLD 6HUYLFHV

'LUHFWRU RI :HE OHGLD 6HUYLFHYV
(QWHUSULVH 7THFK 6ROXWLRQV 0DQDJHU

*UDSKLF '"HVLJQ 6SHFLDOLVW - ———

&UHDWLYH 7HDP ODQDJHU
OHGLD 6\VWHPV (QJLQHHU

"HE &RQWHQW 6SHFLDOLVW
*UDSKLF '"HVLJQ 6SHFLDOLVW
9LGHR 3URGXFWLRQ O0DQDJHU

OXOWLPHGLD BURGXFWLRQ 6SHF — ———
6RFLDO OHGLD 6SHFLDOLVW

&RPPXQLFDWLRQV 6SHFLDOLVW - ———

&LYLF (QJDJHPHQW 3URJUDP 6SHFLDOLVW

ORYHG IURP -76
ORYHG IURP —-76

ORYHG IURP OXOWLPHG
SURGXFWLRQ 6SHFLDOLVW

ORYHG IURP -76
ORYHG IURP -76

ORYHG IURP 6RFLDO OHGLD
6SHFLDOLVW

1HW )7( 5SHTXHVWHG

ORYHG WR 'LUHFWRU RI :HE
OHGLD

ORYHG *UDSKLF 'HVLJQ DQG
&RPPXQLFDWLRQV 6SHFLDO
ORYHG WR :HE &RQWHQW 6S
ORYHG IURP OXOWLPHGLD
3URGXFWLRQ 6SHFLDOLVW
ORYHG WR &UHDWLYH 7HDP
DQG OHGLD 6\WWHPV (QJLQF

OXOWLPHGLD BURGXFWLRQ 6HUYLFHV 7TRWDOV

&RPPXQLFDWLRQV (QJDJHPHQW

&RPPXQLFDWLRQV (QJDJHPHQW 'LUHFWRU
&RPPXQLFDWLRQV (QJDJHPHQW ODQDJHU
&RPPXQLFDWLRQV 6SHFLDOLVW — ———

ORYHG IURP -76
ORYHG IURP -76
ORYHG IURP —-76

&RPPXQLFDWLRQV DQG (QJDJHPHQW 7RWDOV

JLHOG 6XSSRUW
'LUHFWRU RI 7THFKQRORJ\ 6HUYLFHV

OD\RU V 5HFRPPHQGHG %XGJHW

ORYHG IURP -76
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"(3$570(17 2) —1)250$7-21 0$1$*(0(17

6(59-&(6 UDGHM )<

&KDQJHV IURP )<

-7 6XSSRUW /HDG
-7 6XSSRUW $GPLQLVWUDWRU

ORYHG IURP -76
ORYHG IURP -76

JLHOG 6XSSRUW 7RWDOV

(QWHUSULVH 3URMHFW ODQDJHPHQW

7THFKQRORJ\ 6ROXWLRQ 7HDP /HDG
-1) 7THFK 3URMHFW O0DQDJHU
6RIWZDUH /HDG

ORYHG WR 2IILFH RI WKH &-—

ORYHG WR 2IILFH RI WKH &-

(QWHUSULVH 3URMHFW ODQDJHPHQW 7RWDOV

~QQRYDWLRQ 7HDP
'LUHFWRU Rl —-QQRYDWLRQ 3URMHFW ODQDJHPHQW

—~QIRUPDWLRQ 7HFKQRORJ\ 3URMHFW 0DQDJHU

~QQRYDWLRQV 7HDP /HDG

6HQLRU —QQRYDWLRQV &RQVXOWDQW

&KDQJH 0ODQDJHU

&LYLF (QJDJHPHQW 6SHFLDOLVW

ORYHG IURP —QQRYDWLRQ 7
/HD G
G IURP 6HQLRU —-QQRYI
XOWDQW
G 7HDP /HDG WR 'LUHF
G (QJDJHPHQW 6SHFLD

IURP WKH 2IILFH RI V

G
G IURP &LYLF (QJDJHPI
LDOLVW

G

WR &KDQJH ODQDJHU
/HD G
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-QQRYDWLRQ 7HDP 7RWDOV

~1)250$7-21 0*07 69&6 727$/6 —-06 )81"

-867-&( &2857 *UD G H)& ) <

-XVWLFH &RXUW

-XVWLFH &RXUW -XGJH
&LW\ &RXUWV 'LUHFWRU
J)LQDQFLDO O0DQDJHU -
-XVWLFH &RXUW 0DQDJHU

-XVWLFH &RXUW 6XSHUYLVRU

$FFRXQWDQW —-—

%XVLQHVV 6\WVWHPV $QDO\VW -

21ILFH )DFLOLWDWRU ——

-XVWLFH &RXUW /HDG -XGLFLDO $VVLVWDQW
&LW\ 3D\PHQW 3URFHVVRU

6SHFLDO 3URMHFW $QDO\VW

(PSOR\HH '"HYHORSPHQW 7UDLQLQJ &RRUGLQDWRU
&DVH ODQDJHU

OD\RU V 5HFRPPHQGHG %XGJHW

&KDQJHV IURP )< W

SRVLWLRQ ZDV PRYHG WR
FRRUGLQDWRU

*UDGH FKDQJH IURP 1

JRUPHUO\ IXQGHG E\ OLWLJE
*

RU

UDQW
SHFODVVLILHG IURP -& 6XSF
$SSURYHG IRU )< %XGJHW
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-867-&( &2857 *UDGH)& )< )<
-XGLFLDO $VVLVWDQW - —— ———

&KDQJHV IURP )< W

-XVWLFH &RXUW 7RWDO

32/-&( '(3$570(17

2INLFH RI WKH 3ROLFH &KLHI

&KLHI Rl 3ROLFH

$VVLVWDQW &KLHI

&RPPXQLFDWLRQV $GPLQLVWUDWLYH 'LUHFWRU
-—QWHUQDO $IIDLUV $GPLQLVWUDWLYH 'LUHFWRU
OHQWDO +HDOWK 3URIHVVLRQDO

'DWD 6FLHQFH DQG 5HVHDUFK $GPLQLVWUDWRU
/LHXWHQDQW 3ROLFH

JLOQODQFLDO $GPLQ 6HUYLFHV ODQDJHU
6HUJHDQW 3ROLFH

3ROLFH 3XEOLF 5HODWLRQV 'LUHFWRU

*UDQW $FTXLV 3URM )LQ $QDO\VW

&RPPXQLW\ 3URJUDPV ODQDJHU

<RXWK 6SHFLDOLVW

7UDQVIHUUHG IURP -QYHYV
7TUDQVIHUUHG IURP —-QYHYV

. 7UDQVIHUUHG IURP
%HKDYLRUDO 6HUYLFHV 'LUHFWRU $GPLOLVWUDWLY H
. : 7UDQVIHUUHG IURP
6RFLDO :RUN 'LUHFWRU $GPLOLVWUDWLY H
. 7UDQVIHUUHG IURP
6RFLDO :RUN O0DQDJHU $GPLOLVWUDWLY H
. 7UDQVIHUUHG IURP
JLFHQVHG &OLQLFDO 6RFLDO :RUNHU $GPLOLVWUDWLY H
. 7UDQVIHUUHG IURP
6RFLDO 6HUYLFH :RUNHU $GPLOLVWUDWLY H
$GPLQLVWUDWLYH $VVLVWDQW $SSRLQWHG
([HFXWLYH $VVLVWDQW
*UDSKLF '"HVLJQ 6SHFLDOLVW
&KDQJHG WR )LQDQFLDO ¢
$FFRXQWDQW — ——— -9 &KDQJHG IURP 3ROLFI
BHUYLFHV &RRUGLQDWRU
3ROLFH 6HUYLFHV &RRUGLQDWRU &KDQJHG WR $FFW ——
7UDQVIHUUHG IURP
3ROLFH 2IILFHU $GPLOLVWUDWLY H
JLQDQFLDO $QDO\VW - -9 &KDQJHG IURP $FFRXQWD!
$GPLQLVWUDWLYH 6HFUHWDU\ — ——
&KDQJHG IURP 2IILFH 7HFI
2I1ILFH )DFLOLWDWRU - —- WUDQVIHUUHG IURP
$GPLQLVWUDWLYH
21ILFH 7HFK — —— &KDQJHG WR 2IILFH 7HFK
2IILFH RI WKH 3ROLFH &KLHI 7RWDO
OD\RU V 5 HFRPPHQGHG % XGJHW )-6&$/ <($5
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32/-&( '(3$570(17

$GPLQLVWUDWLYH %XUHDX

'"HSXW\ &KLHI 3ROLFH

&DSWDLQ 3ROLFH

&RPPDQGHU 3ROLFH

/ILHXWHQDQW 3ROLFH

(PHUJHQF\ OJW 3URJUDP 'LUHFWRU
6HUJHDQW 3ROLFH

&ULPH /DE (YLGHQFH 5RRP "LUHFWRU
JRUHQVLF 6FLHQWLVW /DE 6XSHUYLVRU
4XDOLW\ $VVXUDQFH ODQDJHU

&ULPH 6WDWV $QDO\VLV 'LUHFWRU

5HFRUGV 'LUHFWRU

9LFWLP $GYRFDWH 3URJUDP &RRUGLQDWRU
2XWUHDFK 3URJUDP $GPLQLVWUDWRU

6SHFLDO 3URMHFWYV $QDO\VW

3XEOLF 6DIHW\ 7THFK 6\VWHPV &RRUGLQDWRU

&ULPH 6FHQH 6XSHUYLVRU

&ULPH /DE 6 XSHUYLVRU

(PHUJHQF\ODQDJHPHQM/&LW\ LGH 7UDLQLQJ
([HUFLVH &RRUG

JRUHQVLF 6FLHQWLVW — ——
6U &RPPXQLFDWLRQV 7HFK
%XVLQHVY 'DWD 6\VWHPV $GPLQLVWUDWRU --

'DWD $QDO\VW - ——

&ULPH 6WDWV $QDO\VLY 6XSHUYLVRU

3ROLFH 'DWD 6FLHQFH DQG 5HVHDUFK $GPLQLVWUDWRU
6U 3BROLFH —-QWHO 6SHFLDOLVW

(YLGHQFH 6XSHUYLVRU

&RPPXQLW\ 3UHSDUHGQHVYV &RRUG

*UDPD &RRUGLQDWRU

5HFRUGV 6KLIW 6XSHUYLVRU

5HFRUGV 3URJUDP ODQDJHU

-QIRUPDWLRQ 6\VWHPV 6XSHUYLVRU

9LFWLP $GYRFDWH

OD\RU V 5HFRPPHQGHG %XGJHW

SRVLWLRQV HOLPLQDWHG
1HZ SRVLWLRQ
1HZ 3RVLWLRQ
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3ROLFH —- QWHOOLJHQFH 6SHFLDOLVW

*UDPD &RRUGLQDWRU 3DUDOHJIDO

3ROLFH 2IILFHU — ——-—

$XWKRUL]DWLRQ (DUO\ +LUH 3ROLFH 2IILFHU
2IILFH )DFLOLWDWRU

JOHHW 0JW 6HUYLFHV 6XSHUYLVRU &RRUGLQDWRU

(PHUJHQF\ ODQDJHPHQW $VVW &ULW —QIUDVWUXFWXUH
/LDLVRQ

&ULPH /DE 7THFKQLFLDQ - ——
(YLGHQFH 7HFKQLFLDQ - ——

5HFRUGV 7THFKQLFLDQ

6U BROLFH —QIRUPDWLRQ 6SHFLDOLVW
AXDUWHUPDVWHU 7THFKQLFLDQ

7THFKQLFDO 6XSSRUW 6SHFLDOLVW

*DQJ 2XWUHDFK &RRUGLQDWRU
3ROLFH —-QIRUPDWLRQ 6SHFLDOLVW
2IILFH 7THFK - —-

7TUDQVIHUUHG WR —QYHV\

FKDQJHG IURP 3ROLFH
~QIRUPDWLRQ 6SHFLDOLVW
IURP 6U 3ROLFH —QIRUPDW
6SHFLDOLVW

FKDQJHG IURP 7THFKQLFDOC
6XSSRUW 6SHFLDOLVW

&KDQJHG WR 4XDUWHUPD\
7HFKQLFLDO

$GPLQLVWUDWLYH 7RWDO

JLHOG 2SHUDWLRQV - %XUHDX

'"HSXW\ &KLHI 3ROLFH

&DSWDLQ 3ROLFH

3ROLFH &RPPDQGHU
/ILHXWHQDQW 3ROLFH

6RFLDO :RUN 'LUHFWRU
6HUJHDQW 3ROLFH

&RPPXQLW\ 3URJUDPY ODQDJHU
/&6: OHQWDO +HDOWK &RXQVHORU
3ROLFH 2IILFHU

$XWKRUL]DWLRQ (DUO\ +LUH 3ROLFH 2IILFHU
6RFLDO :RUN &DVH :RUNHU

2IILFH )DFLOLWDWRU - ——

$GPLQLVWUDWLYH 6HFUHWDU\ -
&LYLOLDQ 5HVSRQVH 6SHFLDOLVW
2INLFH 7THFK - ——

7UDQVIHUUHG IURP )LHOG
3RVLWLRQ (OLPLQDWHG
1HZ 3RVLWLRQ

WUDQVIHUUHG IURP )LHOC

7UDQVIHUUHG IURP )LHOC

7UDQVIHUUHG IURP )LHOG

7TUDQVIHUUHG WR —QYHV\

JLHOG 2SHUDWLRQV - %XUHDX

JLHOG 2SHUDWLRQV —- %XUHDX

OD\RU V 5HFRPPHQGHG %XGJHW
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6DOW /DM RBLWO®JI 'RFXPHQW

32/-&( '(3$570(17

"HSXW\ &KLHI 3ROLFH
&DSWDLQ 3ROLFH
/LHXWHQDQW 3ROLFH

6HUJHDQW 3ROLFH
3ROLFH 2IILFHU
6U 3BROLFH —-QWHO 6SHFLDOLVW

3ROLFH —- QWHOOLJHQFH 6SHFLDOLVW

&ULPH 6WDWV $QDO\VLV 'LUHFWRU

&ULPH 6WDWV $QDO\VLVY 6XSHUYLVRU

'DWD 6FLHQFH DQG 5HVHDUFK $GPLQLVWUDWRU
2IILFH )DFLOLWDWRU - —-

2INLFH 7THFK - ——

7TUDQVIHUUHG WR )LHOG 2S
BRVLWLRQ (OLPLQDWHG
7UDQVIHUUHG WR )LHOG 2S

7TUDQVIHUUHG WR )LHOG
7TUDQVIHUUHG WR -QYHVWL

7TUDQVIHUUHG WR )LHOG 2S

&KDQJHG WR 'DWD $QDO\V
7UDQVIHUUHG WR $GPLQLV)
&KDQJHG WR 'DWD $QDO\V
7UDQVIHUUHG WR $GPLQLV

7UDQVIHUUHG WR $GPLQLV!
7UDQVIHUUHG WR $GPLQL
7UDQVIHUUHG WR )LHOG 2S
7TUDQVIHUUHG WR )LOHG 2S

JLHOG 2SHUDWLRQV —— %XUHDX

- QYHVWLIDWLYH %XUHDX

"HSXW\ &KLHI 3ROLFH
&DSWDLQ 3ROLFH

3ROLFH &RPPDQGHU
/LHXWHQDQW 3ROLFH
6RFLDO :RUN 'LUHFWRU
6HUJHDQW 3ROLFH

9LFWLP $GYRFDWH 'LUHFWRU
6RFLDO :RUN ODQDJHU

9LFWLP $GYRFDWH 6XSHUYLVRU

9LFWLP $GYRFDWH 3URJUDP &RRUGLQDWRU

/&6: OHQWDO +HDOWK &RXQVHORU
&RPPXQLW\ 3URJUDPYVY 0ODQDJHU
&ULPH 6WDWV $QDO\VLV 'LUHFWRU
6U SBROLFH —-QWHO 6SHFLDOLVW
9LFWLP $GYRFDWH

3ROLFH —-QWHOOLJHQFH 6SHFLDOLVW

3ROLFH 2IILFHU

6RFLDO :RUN &DVH :RUNHU

21ILFH )DFLOLWDWRU — ——
&RPPXQLW\ 5HVSRQVH 6SHFLDOLVW — ——
<RXWK 6SHFLDOLVWYV

21ILFH 7THFK - ——

BRVLWLRQ (OLPLQDWHG
1HZ 3RVLWLRQ
7UDQVIHUUHG IURP )LHOG
7TUDQVIHUUHG WR 2IILFH RI
7UDQVIHUUHG IURP )LHOG

7TUDQVIHUUHG WR 2IILFH F

&KDQJHG IURP 9LFWLP $G
URJUDP &RRUGLQDWRU

&KDQJHG WR 9LFWLP $GYF
6 XSHUYLVRU

7UDQVIHUUHG WR 2IILFH F

7UDQVIHUUHG IURP )LHOC

7TUDQVIHUUHG WR 2IILFH F
7UDQVIHUUHG WR 2IILFH F
7TUDQVIHUUHG IURP )LHOC

- QYHVWLIDWLYH %XUHDX

32/-&( '(3$570(17 727$/

OD\RU V 5SHFRPPHQGHG %XGJHW
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6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)& )< &KDQJHV IURP )<

3XEOLF /DQGV $GPLQLVWUDWLRQ
3DUNV 3XEOLF /IDQGV 'LUHFWRU

. . &KDQJHG WR 'HSXW\ 'LUHFW
3XEOLF /DQGV 'HSXW\ 'LUHFWRU 3XEGLF /DQGV
. . &KDQJHG IURP 3XEOLF /DQG
HSXW\ 'LUHFWRU 3XEOLF /DQGYV HSXW\ 'LUHFWRU
&KDQJHG IURP )LQDQFH 0DQ

JLODQFH ODQDJHU ——-—

JLODQFH 0DQDJHU —— &KDQJHG WR )LQDQFH 0DQD

JLODQFLDO $QDO\VW -9

&RPPXQLFDWLRQV (QJDJHPHQW
0DQDJHU

JLQDQFLDO $QDO\VW ———
%XVLQHVV 6\WWHPV $QDO\VW —-—
&RPP (YHQWYV ODUNHWLQJ 0JU
33/ 3URMHFW 0DQDJHU

33/ /IDQGVFDSH 30DQQHU

33/ $VVHW O0DQDJHU

6DOW /DNH &LW\ (YHQW ODQDJHU g‘gggjﬂg IURP 3XEOLF /DQG

(IHFXWLYH 0DQDJHU
&KDQJHG IURP &LYLF (QJDJ}

&RPPXQLFDWLRQV &RRUGLQDWRU ISLBJF\BF"]U&[I)_I?(L6FS|(_|('Q:JLDD?HLFYI—YVQW 32U
6SHFLDOLVW -

&RPPXQLW\ %XLOGLQJ 3DUWQHUVKLS &RRUGLQDWRU

&RPPXQLW\ 3DUWQHUVKLSY (QJDJHPHQW &KDQJHG IURP 6SHFLDO 3UF

&RRUGLQDWRU

3XEOLF /DQGV (YHQW 0DQDJHU g‘gggjlﬂﬁ WR 6DOW /DNH &L}

6SHFLDO (YHQWYVY 3HUPLW 0DQDJHU

&LYLF (QJDJHPHQW 3URJUDP 6SHFLDOLVW ggggé'ﬁ%g’vWRRﬁRpprLFDWL
&KDQJHG IURP 21ILFH

&LYLF (QJDJHPHQW 3URMHFW 6SHFLDOLVW — 2KDQJHG WR &KDC
&RPPXOLFDWLROV &RFE

21ILFH )DFLOLWDWRU &KDQJHG IURP 2IILFH 7HFK
&KDQJHG WR &RPPXQLW\

6SHFLDO 3URMHFWYV $VVW 3DUWQHUVKLSY (QJDJHPHC
&RRUG

&RQVWLWXHQW 6HUYLFHV DQG 2IILFH & RRUGLQDWRU Z/O%DQV'HU IURP O0D\RU V 21IL

6SHFLDO (YHQW 3HUPLW &RRUGLQDWRU

:DUHKRXVH 6SHFLDOLVW

6HQLRU :DUHKRXVH 2SHUDWRU

2INLFH 7THFK —- &KDQJHG WR 2IILFH )DFLOL\

3XEOLF /DQGV $GPLQLVWUDWLRQ 7RWDO

3DUNV 'LYLVLRQ
3DUNV 'LYLVLRQ 'LUHFWRU

OD\RU V 5SHFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)&
2SHUDWLRQV 0DQDJHU

&LW\ 6H[WRQ

5HILRQDO $WKOHWLF &RPSOH[ ODQDJHU
2SHUDWLRQV 6XSHUYLVRU

3DUNV 3XEOLF /IDQGV 3URMHFW &RRUG

'LVWULFW 6XSHUYLVRU

ODLQWHQDQFH 6XSHUYLVRU
ODLQWHQDQFH (OHFWULFLDQ -9
OHWDO )DEULFDWLRQ 7HFK
21ILFH )DFLOLWDWRU --
(YHQWV &RRUGLQDWRU

3OXPEHU —-

*HQHUDO ODLQWHQDQFH :RUNHU ———

3DUNV 8VDJH &RRUGLQDWRU

&HQWUDO &RQWURO —-UULJDWLRQ 6SHFLDOLVW
6SULQNOHU —UULJDWLRQ 7HFK ——-

6HQLRU )ORULVW

6SULQNOHU —UULJDWLRQ 7HFK ——

&HPHWHU\ (TXLSPHQW 2SHUDWRUYV

*UDIILWL 5HVSRQVH )LHOG 7HFK

3DUNV ODLQWHQDQFH 7HFK — —— ———
*HQHUDO ODLQWHQDQFH :RUNHU — ———
6SULQNOHU —UULJDWLRQ 7HEK — ———
21ILFH 7HFK —-—

3DUNV *URXQGVNHHSHU

&KDQJHV IURP )< W

)7( WUDQVIHU IURP 71/ 'L
WR 3DUNV 'LYLVLRQ

&KDQJHG IURP 2IILFH 7THFK -

DQJHG WR 6SULQNOHU -U
K

&KDQJHG IURP 30XPEHU
&KDQJHG WR 2IILFH )DFLOL\

3DUNV 7RWDO

30DQQLQJ 'HVLJQ 'LYLVLRQ

30DQQLQJ 'HVLJQ 'LYLVLRQ 'LUHFWRU
6HQLRU /DQGVFDSH $UFKLWHFW

6HQLRU 30DQQLQJ 6WUDWHJILVW

6HQLRU 3XEOLF /DQGV 30DQQHU

IDQGVFDSH $UFKLWHFW ———

IDQGVFDSH $UFKLWHFW ——-—

$VVRFLDWH /DQGVFDSH $UFKLWHFW —-—

OD\RU V 5HFRPPHQGHG %XGJHW

* WRo * OR WRo
=X OX

U

KDQJHG IURP WR
JHG IURP 3XEOLF /D
U
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6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< w
*UDGH FKDQJHG IURP  WR

3XEOLF /DQGV 30DQQHU &KDQJHG WR $VVRFLDWH /D
$SUFKLWHFW —-

3XEOLF /DQGV 30DQQHU *UDGH FKDQJHG IURP  WR

30DQQLQJ DQG 'HVLJQ 7RWDO

7UDLOV DQG 1DWXUDO /DQGV 'LYLVLRQ

'"HSXW\ 'LUHFWRU 3XEOLF /DQGYV
7UDLOV 1DWXUDO /DQGV 'LYLVLRQ 'LUHFWRU

&KDQJHG IURP 5HFUHDW
2SHUDWLRQV 0DQDJHU 7CWODOVIHU TURP 721 1YL
3DUNV 'LYLVLRQ
30DQQLQJ ODQDJIHU
33/ IDQGVFDSH 30DQQHU
5HFUHDWLRQ 7UDLOV 3URMHFW 0DQDJHU ODQ%ﬁ%%JHG‘NstHUDWLR‘

3DUN 5DQJHU 6XSHUYLVRU
(QYLURQPHQWDO 6SHFLDOLVW
1DWXUDO /DQGV 6XSHUYLVRU
6WHZDUGVKLS DQG (GXFDWLRQ &RRUGLQDWRU
5HVWRUDWLRQ (FRORJLVW

3DUN 5DQJHU /HDGV

3DUN 5DQJHU

6SHFLDO 3URMHFWY $VVLVWDQW

6U 1IDWXUDO 5HVRXUFH 7THFKQLFLDQ

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)&

6HQLRU 3DUNV *URXQGVNHHSHU

&KDQJHV IURP )< W

7UDLOV DQG 1DWXUDO /DQGV 7RWDO

SUEDQ )RUHVWU\ 'LYLVLRQ

SUEDQ )RUHVWU\ 'LYLVLRQ 'LUHFWRU
B8UEDQ )RUHVWU\ 2SHUDWLRQV ODQDJHU

SB8UEDQ JRUHVWU\ 3URJUDP 0DQDJHU
BUEDQ )RUHVWU\ 2SHUDWLRQV 0DQDJHU
2SHUDWLRQV 6XSHUYLVRU

3XELF /IDQGV 3URMHFW ODQDJHU

B8UEDQ )RUHVWU\ 6HUYLFHY 6XSHUYLVRU

SBUEDQ )RUHVWU\ )LHOG 6XSHUYLVRU

JRUHVW $UHD 6HUYLFH &RRUGLQDWRU

$UERULVW &UHZ )RUHPDQ

$UERULVW ——
$UERULVW -

2IILFH 7HFK

H FKDQJHG IURP WR

DG

DQJHG IURP 8UEDQ )RUH)\
UYLFHV 6XSHUYLVRU
DG
DQ

H FKDQJHG IURP WR

* O Ro
7<CI7<C

IURP 8UEDQ )RUH\
SHUYLVRU

IURP )RUHVW $UHI

R

JHG
LHOG 6
H

O xX®

Q JRUHVW

R WRo RoRo
X CX X
20O
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SUEDQ )RUHVWU\ 7TRWDO

*ROI 'LYLVLRQ
*ROI 3URJUDP *ROI )XQG
*ROI 'LYLVLRQ 'LUHFWRU
$VVRFLDWH 'LUHFWRU
JLODQFLDO $QDO\WW -9
*ROI 3URIHVVLRQDO —--
*ROlI &RXUVH 6XSHU WR KROHV
*ROI &RXUVH 6XSHU KROHYV

*ROI 3URIHVVLRQDO ——
*ROI 6XSHULQWHQGHQW +ROH
*ROI 3URIHVVLRQDO -

30D\HU '"HYHORSPHQW DQG 3URJUDPV 0JU
6SHFLDO 3URMHFWYV $VVLVWDQW
$VVLVWDQW *ROI &O0XE 3URIHVVLRQDO
$VVLVWDQW *ROI &RXUVH 6XSHU

6HQLRU :DUHKRXVH 2SHUDWRU

2IILFH )DFLOLWDWRU —--

OD\RU V 5HFRPPHQGHG %XGJHW

&KDQJHG IURP *ROI 3URIHV\

&KDQJHG WR *ROI 3URIHVVL
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6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)&

2INLFH 7THFK —-

) <

)<

&KDQJHV IURP )<

w

*ROI 6XEWRWDO IRU *ROI )XQG

*ROI 'LYLVLRQ 7RWDO

38%/-& /$1'6 '(3$570(17 727$/
*HQHUDO )XQG
*ROI )XQG

"(3$570(17 2) 38%/-& 6(59-&(6 *UD G H)&

$GPLQLVWUDWLYH 6HUYLFHV

3XEOLF 6HUYLFHYVY "HSDUWPHQW 'LUHFWRU

'"HSXW\ 'LUHFWRU 3XEOLF 6HUYLFHV
6DIHW\ DQG 6HFXULW\ 'LUHFWRU
(QWHUSULVH 7THFK 6ROXWLRQV 0ODQDJHU
JLQDQFLDO O0DQDJHU

&RPPXQLFDWLRQV DQG $GPLQLVWUDWLRQ 0DQDJHU

&DSLWDO $VVHW 0DQDJHU
6DIHW\ 3URJUDP 0DQDJHU

'DWD $QDO\WW 7HFK 6XSSRUW
J)DFLOLWLHV %XLOGLQJ $GPLQ
6DIHW\ & RRUGLQDWRU
&RPPXQLFDWLRQV &RRUGLQDWRU
([HFXWLYH $VVLVWDQW
ODQDJHPHQW $QDO\VW

) <

)<

&KDQJHV IURP )<

JLQDQFLDO $QDO\WW — -9

JLQDQFLDO $QDO\VW — -9 ORYHG )7( WR &$1
21ILFH Rl 'LUHFWRU 7RWDO

(QJLQHHULQJ

&LW\ (QJLQHHU ORYHG )7( WR &$1
&LW\ SUFKLWHFW

"HSXW\ &LW\ (QJLQHHU ORYHG )7( WR &$1
(QJLQHHU 9--

6HQLRU $SUFKLWHFW

(QILQHHU 9- ORYHG )7( WR &$1
6HQLRU 3URMHFW O0DQDJHU ORYHG )7( WR &$1
&LYLO (QJLQHHU 9 ORYHG )7( WR &$1

OD\RU V 5HFRPPHQGHG % XGJHW
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6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6 *UDGH)& )< )< &KDQJHV IURP )< w
(QJLQHHU 9 ORYHG )7( WR &$1
(QYLURQPHQWDO (QJLQHHU 9 ORYHG )7( WR &$1
*_6 ODQDJHU ORYHG )7( WR &$1
6HQLRU (QJLQHHULQJ &RQVWUXFEW

0DODJHU

6HQLRU /DQGVFDSH $UFKLWHFW

ILFHQVHG $UFKLWHFW

(QILQHHU -9 ORYHG )7( WR &$1
(QILQHHULQJ 7HFK ———
%XVLQHVV 6\WWHPV $QDO\VW —-

&LW\ 6XUYH\RU ORYHG )7( WR &$1
*-6 6\WWHPV &RRUGLQDWRU
(QILQHHU ——-—

ORYH )7( WR &$1 V

(QJLQHHULQJ &RQVW 3URJUDP 3URMHFW O0DQDJHU

G
7UDQVIHUUHG WR )DFLOL
J)DFLOLWLHYV &RPPLVVLRQLQJ $XWKRULW\ 6HUYLFHV 'LYLVLRQ

IDQGVFDSH $UFKLWHFW ———

(QILQHHU —- ORYHG )7( WR &$1
(QILQHHULQJ &RQWUDFWV $GPLQLVWUDWRU ORYHG )7( WR &$1
(QJLQHHULQJ 7THFKQLFLDQ 9- ORYHG )7( WR &$1
(QILQHHU - URYHG )/ ( WR &$1 V
(QILQHHULQJ *-6 $VVHW ODQDJHPHQW 6SHFLDOLVW ORYHG )7( WR &$1
3URIHVVLRQDO /DQG 6XUYH\RU ORYHG )7( WR &$1

(QILQHHULQJ 3URFXUHPHQW &RQWUDFWYV 6SHFLDOLVW

(QILQHHULQJ 7HFK 9 ORYHG )7( WR &$1

*-6 6SHFLDOLVW ORYHG )7( WR &$1

(QILQHHULQJ 7HFK -9 ORYHG )7( WR &$1

*-6 THFK ——

21ILFH )DFLOLWDWRU -- ORYHG )7( WR &$1
EKDQJHG ITURP 6SHF

21ILFH )DFLOLWDWRU —- EVVLVWD OW

6SHFLDO 3URMHFWYV $VVLVWDQW &KDQJHG WR 2I1ILFH )DFL!

(QJLQHHULQJ -QIRUPDWLRQ DQG 5HFRUGY 6SHFLDOLVW ORYHG )7( WR &$1

(QJLQHHULQJ 7RWDO

&RPSOLDQFH 'LYLVLRQ

&RPSOLDQFH 'LYLVLRQ 'LUHFWRU
&RPSOLDQFH 'LY )LHOG 6XSHUYLVRU

&RPSOLDQFH B@RQIBBHKILHWG 6 XSHUYLVRU 3JUP

6SHFLDO 3URMHFWYV $VVLVWDQW

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6
3DUNLQJ 3D\ 6WDWLRQ 7HFK

*UDGH)<

/HDG &RPSOLDQFH (QIRUFHPHQW 2IILFHU

&URVVLQJ *XDUG 3URJUDP

B3DUNLQJ (QIRUFHPHQW 2IILFHU
2INLFH 7THFK —-

*UDIILWL 5HVSRQVH )LHOG
*UDIILWL 5HVSRQVH )LHOG
*UDIILWL 5HVSRQVH )LHOG
*UDIILWL 5HVSRQVH )LHOG
*UDIILWL 5HVSRQVH )LHOG
ODLOQWHQDQFH 6XSHUYLVRU

*UDIILWL 5HVS )OG 7HFK

6SHFLDO 3URMHFWYV $VVLVWDQW
6SHFLDO 3URMHFWY $VVLVWDQW

7HFKQLFLDQ
7HFKQLFLDQ
7HFKQLFLDQ
7HFKQLFLDQ

7HFKQLFLDQ

) <

+RPHOHVYV 6WUDWHJLHY 2XWUHDFK 6XSHUYLVRU

2SHUDWLRQV 0DQDJHU
2SHUDWLRQV 6XSHUYLVRU
'"LVWULFW 6XSHUYLVRU
'LVWULFW 6XSHUYLVRU
%HDXWLILFDWLRQ ODLQW :NU
%HDXWLILFDWLRQ ODLQWHQDQFH
%HDXWLILFDWLRQ ODLQWHQDQFH
%HDXWLILFDWLRQ ODLQWHQDQFH
%HDXWLILFDWLRQ ODLQWHQDQFH
&OHDQ 8S (TXLSPHQW
&OHDQ 8S (TXLSPHQW
&OHDQ 8S (TXLSPHQW
&OHDQ 8S (TXLSPHQW
&OHDQ 8S (TXLSPHQW
(TXLSPHQW 2SHUDWRU
(TXLSPHQW 2SHUDWRU
*HQHUDO ODLQWHQDQFH :RUNHU -
*HQHUDO ODLQWHQDQFH :RUNHU -
ODLQWHQDQFH 6SHFLDOLVW —
ODLQWHQDQFH 6SHFLDOLVW ——
ODLQWHQDQFH 6SHFLDOLVW —-
6HQLRU )DFLOLWLHV /DQGVFDSHU
6U )DFLOLWLHV /DQGVFDSHU

(

1
1
1

"RUNHU

"RUNHU

"RUNHU —-
"RUNHU —-
2SHUDWRU -
2SHUDWRU -
2SHUDWRU -
2SHUDWRU -
2SHUDWRU -

&OHDQ 8S (TXLSPHQW 2SHUDWRU ——-—

OD\RU V 5HFRPPHQGHG %XGJHW

)<

2XWUHDFK &RRUGLQDWRU

&KDQJHV IURP )< W
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7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
1HZ )7 (

)7( IURP
)7( IURP
)7( IURP
)7( IURP
)7( IURP
)7( IURP
)7( IURP

IURP
IURP

)7 (
)7 (

IURP
IURP
IURP
IURP
IURP
IURP
IURP
IURP
IURP
IURP
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6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6 *UDGH)& )< )< &KDQJHV IURP )< W
&OHDQ 8S (TXLSPHQW 2SHUDWRU ——— 1HZ  )7(
&OHDQ 8S (TXLSPHQW 2SHUDWRU ——— 1HZ  )7(
(TXLSPHQW 2SHUDWRU —— 1HZ  )7(
%HDXWLILFDWLRQ :RUNHU —— 1HZ  )7(
21ILFH 7THFK —
&RPSOLDQFH 7RWDO
)DELOLWLHY 6HUYLFHV 'LYLVLRQ
%XLOGLQJ ODLQWHQDQFH 3URJUDP
)DFLOLWLHV 'LYLVLRQ 'LUHFWRU
6HQLRU 3URMHFW 0DQDJHU
&KDQJHG IURP (QHUJ\ 8W
&RQVWUXFWLRQ 2SHUDWLRQV 0DQDJHU 0DaD TP HOW ERRUBLODWR
2SHUDWLRQV 0DQDJHU 7UDQVIHUUHG  )7( WR 36 )
&KDQJHG WR &RQVWUXFW
(QHUJ\ 8WLOLWLHV 0DQDJHPHQW &RRUGLQDWRU 25 HUDWLROV 0DODIHU
%XVLQHVV 6\WWHPV $QDO\VW ——
)DFLOLWLHV &RPPLVVLRQLQJ $XWKRULW\ 7TUDQVIHUUHG IURP (QJLC
LYLVLRQ
)DELOLW\ ODLQWHQDQFH 6XSHUYLVRU
7UDQVIHU  )7( WR 36
2SHUDWLRQV 6XSHUYLVRU &RPSOLDQFH 5HFODVV DV
6XSHUYLVRU
. 7UDQVIHUUHG  )7( WR 36
LVWULFW 6XSHUYLVRU tRPSOLDOEN
- &KDQJHG IURP ODLQWH QL
ODLQWHQDQFH (OHFWULFLDQ -9 ss iy oy URE
30XPEHU ——-
/HDG +9$& 7THFKQLFLDQ
7UDQVIHUUHG  )7( WR 36
&OHDQ 8S (TXLSPHQW 2SHUDWRU —— ERPSOLDOFN
+9$& 7THFKQLFLDQ ——
+9$& 7THFKQLFLDQ —
30XPEHU ——
o &KDQJHG WR ODLQWHQDC
ODLQWHQDQFH 6SHFLDOLVW (OHFWULFLDO v o
&DUSHQWHU ——
3DLQWHU —-
7UDQVIHUUHG  )7( WR 36
&OHDQ 8S (TXLSPHQW 2SHUDWRU —— e 2SUbot,
6SULQNOHU —UULJDWLRQ 7HFK ———
21ILFH )DFLOLWDWRU ——
7UDQVIHUUHG  )7( WR 36
ODLQWHQDQFH 6SHFLDOLVW —— Erp SOl borN
&KDQJHG IURP %HDXWLIL
o ODLQWHQDQFH :RUNHU ——
%XLO @IOHDQ 8S (TXLSPHQW 2SHUDWRU bV iHUV e Y WR 36
&RPSOLDQFH

ODLQWHQDQFH 6SHFLDOLVW — ———

OD\RU V 5HFRPPHQGHG %XGJHW
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(TXLSPHQW 2SHUDWRU

7UDGHYV $SSUHQWLFH 6SHFLDOLVW
*HQHUDO ODLQWHQDQFH :RUNHU -

6HQLRU )DFLOLWLHYV /IDQGVFDSHU

2INlLFH 7THFKQLFLDQ —-

*UDGH)<

J)DFLOLWLHY 6XSSRUW &RRUGLQDWRU

%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU —-

%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU - —-

) <

&KDQJHV IURP )< w
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH

&KDQJHG WR &OHDQ 8S
(TXLSPHQW 2S —- 7UDQ\

)7( WR 36 &RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH

J)DFLOLWLHY 6HUYLFHVY 7RWDO

JOHHW ODQDJHPHQW 'LYLVLRQ

YOHHW 0JPW 'LYLVLRQ 'LUHFWRU
JLQDQFLDO $QDO\VW -9
2SHUDWLRQV 0DQDJHU

%XVLQHVV 6\WVWHPV $QDO\VW -
YOHHW $VVHW 0DQDJHU

YOHHW 0JPW 6HUYLFH 6XSHUYLVRU
YOHHW 6HQLRU OHFKDQLF

JOHHW :DUHKRXVH 6XSHU
‘DUHKRXVH 0DQDJHU

YJOHHW OHWDO )DEULFDWLRQ 7HFK

JOHHW &XVWRPHU 6HUYLFH $GYLVRU /HDG

JOHHW &XVWRPHU 6HUYLFH $GYLVRU

JOHHW OHFKDQLF

6SHFLDO 3URMHFWYV $VVLVWDQW
2IILFH )DFLOLWDWRU —-

JOHHW OHFKDQLF 7UDLQHH

JOHHW 6HQLRU :DUHKRXVH 2SHUDWRU

JOHHW 3DUWYV :DUHKRXVH 6XSSRUW :RUNHU

JOHHW 3DUWYV "HOLYHU\ 'ULYHU

&KDQJIJHG |

U DUWYV
:DUHKRXVH 6X

P 3
SRUW :RUNH

JOHHW ODQDJHPHQW 7RWDO

)/ ((7 )81

6WUHHWY 'LYLVLRQ
6WUHHWY 'LYLVLRQ 'LUHFWRU
2SHUDWLRQV O0DQDJHU

%XVLQHVV 6\WVWHPV $QDO\VW —-
(QILQHHU ——-

OD\RU V 5HFRPPHQGHG %XGJHW
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2SHUDWLRQV 6XSHUYLVRU

6WUHHWVY 2SHUDWLRQV ODLQWHQDQFH 6XSHUYLVRU

6WUHHWY 5HVSRQVH 7HDP )LHOG 6XSHUYLVRU

ODLQWHQDQFH 6XSHUYLVRU

7UDIILF 6LJQDO /HDG

7UDIILF 6LJQDO 7HFK —-

5HVSRQVH 7HDP /HDGHU

6WUHHWY ODLQWHQDQFH /HDG

7UDIILF ODLQWHQDQFH /HDG

7UDIILF 6LJQDO 7HFK - G WR 7UDIILF 0DL

*_6 THFKQLFLDQ — G WR 2SHUDWLRQ

6SHFLDO 3URMHFWY $VVLVWDQW
&RQFUHWH )J)LQLVKHU

6HQLRU $VSKDOW (TXLSPHQW 2SHU
/IHDG (TXLSPHQW 2SHUDWRU

2IILFH )DFLOLWDWRU —-

6WUHHWY 5HVSRQVH 7HDP OHPEHU —-
$VSKDOW (TXLSPHQW 2SHU —-
&RQFUHWH 6DZ *ULQGHU 2SHU
6WUHHWY 5HVSRQVH 7HDP OHPEHU -

&KDQJHG IURP 7UDIILF 61
7THFK —

7UDIILF ODLQWHQDQFH 2SHUDWRU —-
&RPPXQLFDWLRQ DQG *-6 &RRUGLQDWRU
6WUHHWY (TXLSPHQW 2SHUDWRU —-—
$VSKDOW (TXLSPHQW 2SHU -

7UDIILF ODLQWHQDQFH 2SHUDWRU -
2INLFH 7THFK —-

JOHHW ODLQWHQDQFH &RRUGLQDWRU

6WUHHWY 7RWDO

38%/-& 6(59-&(6 '(3$570(17 727$/
*HQHUDO )XQG
)OHHW ODQDJHPHQW )XQG

"(3$570(17 2) 38%/-& 87-/-7—(6 *UDGH)& )< &KDQJHV IURP )<

$GPLQLVWUDWLRQ

'LUHFWRU 3XEOLF 8WLOLWLHYV
'"HSXW\ 'LUHFWRU 3XEOLF 8WLOLWLHV
([HFEXWLYH $VVLVWDQW
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3XEOLF 8WLOLWLHYV 3ROLF\
*-6 —QIR 7THFK 6\VWHPV $GPLQ

6XUYH\ ODQDJHU

*HRJUDSKLF —QIRUPDWLRQ 6\VWHPV *-6 0JU
6DIHW\ 3URJUDP ODQDJHU 3 8

SWLOLWLHY :DWHU 5LJKWV &RQW
ODODJHU

&RPPXQLFDWLRQV (QJDJHPHQW ODQDJHU

38 &RPPXQLFDWLRQV (QJDJHPHQW ODQDJHU

(QJDJHPHQW 3URJUDP ODQDJHU

*_6 3URJUDPPHU $QDO\VW ——

38 6XUYH\RU

*-6 3URJUDPPHU $QDO\VW —
6RIWZDUH 6XSSRUW $GPLQLVWUDWRU -
(QILQHHULQJ 7HFK 9-

'DWHU 5LJKWV 3URSHUW\ $JHQW

6DIHW\ &RRUGLQDWRU

7TDOHQW ODQDJHPHQW &RRUGLQDWRU

B8WLOLW\ 30DQQHU 'HYHORSPHQW &RRUGLQDWRU

/IRFDWRU 6XSHUYLVRU
3XEOLF 5SHODWLRQV &RRUGLQDWRU

*~6 6SHFLDOLVW
6DIHW\ —QVSHFWRU
38 5SHFRUGY 3URJ 6SHFLDOLVW

*-6 /[HDN '"HWHFWLRQ 6\VWHPV 7THFK ——

&RPPXQLFDWLRQV 6SHFLDOLVW
*~-6 THFKQLFLDQ —

ORELOH —QYHQWRU\ 6SHFLDOLVW
5SHFRUGV 7THFKQLFLDQ

7HFKQLFLDQ

8WLO 'HY 5HYLHZ 6SHFLDOLVW

6HQLRU 8WLOLW\ /RFDWRU
2IILFH )DFLOLWDWRU —-

OD\RU V 5HFRPPHQGHG %XGJHW
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3XEOLF $IIDLUV 'LUHFWRU

&KDQJHV IURP )< w
*UDGH FKDQJHG IURP  WR
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&KDQJHG WR 6XUYH\ ODQDJ!

&KDQJHG IURP (QJ 7HFK 9
1HZ SRVLWLRQ

&KDQJHG WR *-6 3URJUDPI
$QDO\WW -

DQJH IURP *-6 /HDN 'HWH
FK ——

&KDQJH IURP 2IILFH 7THFK —-

7UDQVIHUUHG WR "HYHORSES
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21ILFH 7THFKQLFLDQ —— &KDQJH WR *-6 7THFKQLFLDGC
8WLOLW\ /REFDWRU

$GPLQLVWUDWLRQ 7RWDO

ODLQWHQDQFH

2SHUDWLRQV ODLQW 6XSHULQWHQGHQW
':DWHU 'LVWULEXWLRQ 6\WWHP 0JU
&RPSXWHU 2SHUDWLRQ ODQDJHU
ODLQW 6XSSRUW 0DQDJHU

‘DWHU ODLQWHQDQFH ODQDJHU

6WRUP :DWHU ODLQW ODQDJHU

:: &ROOHFWLRQ 0DQDJHU

~UULJDWLRQ &DQDO 6\WWHPV 0DQDJHU *UDGH FKDQJHG IURP  WR
‘DWHU 6\WWHP ODLQWHQDQFH 6XSHU *UDGH FKDQJHG IURP  WR
‘DWHU 6\WWHP 2SHUDWLRQ 6XSHU *UDGH FKDQJHG IURP  WR
(OHFWULFDO 2SHUDWLRQV 6XSHUYLVRU *UDGH FKDQJHG IURP  WR
‘DUHKRXVH 0DQDJHU

7HFKQLFDO 6\WWHP $QDO\VW ——— -9

‘DWHU 6HUYLFH &RRUGLQDWRU

‘DVWH :DWHU &ROOHFWLRQ 6XSHUYLVRU *UDGH FKDQJHG IURP  WR
/LIW 6WDWLRQ ODLQWHQDQFH 6XSHUYLVRU *UDGH FKDQJHG IURP  WR
5HVHW &RYHUV 6XSHUYLVRU 1HZ 3RVLWLRQ 1

'LWFK &UHZ 6XSHUYLVRU 1HZ SRVLWLRQ 1

6WRUP :DWHU ODLQWHQDQFH 6XSHUYLVRU

:DWHU OHWHU ODLQWHQDQFH 6XSHUYLVRU

ODLQWHQDQFH 2IILFH 6 XSHUYLVRU

—-UULJDWLRQ 6XSHUYLVRU 1HZ SBRVLWLRQ 1
:DUHKRXVH 6XSHUYLVRU

6HQLRU :DWHU OHWHU 7HFK

JOHHW ODLQW &RRUG 3XEOLF 8WLO *UDGH FKDQJHG IURP WR
2IILFH )DFLOLWDWRU —--

:DWHU 6HUYLFH &RRUGLQDWRU $VVLVWDQW 1HZ SRVLWLRQ

JOHHW &RRUGLQDWRU $VVLVWDQW 1HZ SRVLWLRQ

2IILFH )DFLOLWDWRU -
:DUHKRXVH 6SHFLDOLVW

6U :DUHKRXVH 2SHUDWRU *UDGH FKDQJHG IURP WR
:DUHKRXVH 2IILFH 7THFK —- *UDGH FKDQJHG IURP WR
6U 8WLOLWLHY 5HS 2IILFH 7THFKQLFDO *UDGH FKDQJHG IURP WR
6U &RPPXQLFDWLRQV &RRUGLQDWRU 3XEOLF 8WLO *UDGH FKDQJHG IURP WR
-QGXVWULDO (OHFWULFLDQ -9

OHWDO )DEULFDWLRQ 7THFKQLFLDQ *UDGH FKDQJHG IURP WR
6HQLRU :DWHU 'LVW 6\VWHP 2SHUDWRU *UDGH FKDQJHG IURP WR
6HQLRU :DWHU 6\VWHP ODLQW 2SHUDWRU *UDGH FKDQJHG IURP WR
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*UDGH)&

) <

:DVWH :DWHU &ROOHFWLRQ /HDG ODLQW :RUNHU

: /LIW 6WDWLRQ /HDG :RUNHU

5HVHW &RYHUV /HDG :RUNHU

'UDLQDJH ODLQWHQDQFH /HDG :RUNHU

*HQHUDO ODLQWHQDQFH :RUNHU

6HQLRU 3XPSV ODLQW 7HFK
&RQFUHWH )LQLVKHU

6HQLRU -UULJDWLRQ 2SHUDWRU

2SHQ /LGV &UHZ
5HVHW &RYHUV &UHZ

'LWFK &UHZ 6 XSHUYLVRU

) <

&KDQJHV IURP )< w

*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP
1HZ 3RVLWLRQV

*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP
1HZ SRVLWLRQ
1HZ SRVLWLRQV
1HZ SBRVLWLRQV

IDGGHU

*UDGH FKDQJHG IURP
WR

*UDGH FKDQJHG

:DWHU 6\VWHP ODLQWHQDQFH 2SHUDWRU - —-

:DWHU OHWHU 7HFK - ———

‘DVWH :DWHU &ROO ODLQW :RUNHU —-
'"UDLQDJH ODLQWHQDQFH :RUNHU ———
3XPSV ODLQWHQDQFH 7HFKQLFLDQ
6HQLRU )DFLOLW\ %XLOGLQJ ODLQW :NU
YOHHW ODLQWHQDQFH &RRUGLQDWRU

*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP

WR
WR

FKDQJHG WR :DVWHZDWHU
'DVWHZDWHU /LIW 6WDWLRQ :RUNHU ﬂW@%ﬁﬁgﬁﬁ5§Wﬁi%%F DV
FKDQJHG IURP  WR
~UULJDWLRQ 2SHUDWRU —- *UDGH FKDQJHG IURP  WR
/IDQGVFDSH 5HVWRUDWLRQ /HDG :NU
ODLQWHQDQFH /DQGVFDSHU *UDGH FKDQJHG IURP  WR
)DELOLW\ %XLOGLQJ ODLQWHQDQFH :NU *UDGH FKDQJHG IURP  WR
‘DWHU 'LVWULEXWLRQ 9DOYH 2SHUDWRU *UDGH FKDQJHG IURP  WR
‘DWHU ODLQWHQDQFH 6XSSRUW :NU *UDGH FKDQJHG IURP  WR
&XVWRGLDQ —— *UDGH FKDQJHG IURP  WR
ODLQWHQDQFH 7RWDO
‘DWHU 5SHFODPDWLRQ 30DQW
'DWHU 5HFODPDWLRQ ODQDJHU
'DWHU 5HFODPDWLRQ )DFLOLW\ 2SHUDWLRQV 0ODQDJHU
'5) 2SHUDWLRQV O0DLQW ODQDJHU
5HIXODWRU\ &RPSOLDQFH 0DQDJHU
'5) ODLQWHQDQFH 0DQDJHU
/DERUDWRU\ 3URJUDP ODQDJHU
~QGXVWULDO 3UHWUHDWPHQW 3URJUDP &RRUGLQDWRU
&KDQJHG IURP &006 8WLOL
&006 ($06 $GPLQLVWUDWRU ?S§$%B{%%%%B%FH3U§§B;
ODQDJIHU " (
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&KDQJHG WR &006 ($06

ODLQWHQDQFH 3URMHFW 0DQDJHU $SGPLOLVWUDWRU

. &KDQJHG IURP :DVWH :DWHL

'5) %XVLQHVV 0DQDJHU %XVLOHVY 0DQDJIHU

30DQW ODLQWHQDQFH &RRUGLQDWRU
':DWHU 5HFODPDWLRQ )DFLOLW\ 3URFHVV &RQWURO $QDO\VW
(PSOR\HH '"HYHORSPHQW 0DQDJHU
'5) 21ILFH $GPLQLVWUDWRU
6DIHW\ &RRUGLQDWRU
:'5) 2SHUDWLRQV 6XSHUYLVRU *UDGH FKDQJHG IURP 1 WR
‘DWHU 5HFODPDWLRQ )DFLOLW\ /HDG 2SHUDWRU
)DWV 2LOV *UHDVH 3URJUDP 6XSHUYLVRU
':DWHU 5HFODPDWLRQ 30DQQHU 6FKHGXOHU *UDGH FKDQJHG IURP  WR
~QVWUXPHQWDWLRQ DQG &RQWUROV 7HFKQLFLDQ —- -9
6HQLRU /DERUDWRU\ &KHPLVW
—QGXVWULDO :: 3UHWUHDW 3URJUDP 6U 3HUPLW :ULWHU
6HQLRU —QGXVWULDO :: 3UHWUHDW 3URJUDP
/IDE & KHPLVW
‘DUHKRXVH 6XSHUYLVRU
‘DWHU 5HFODPDWLRQ )DFLOLW\ 2SHUDWRU -9
3UHWUHDWPHQW -QVSHFW 3HUPLW :ULWHU
BUHWUHDWPHQW 6U 6DPSOHU —QVSHFW
~QGXVWULDO :: 3UHWUHDW 3URJUDP 6U 6DPSOHU
6HQLRU :DUHKRXVH 2SHUDWRU
6U SWLOLWLHY 5HSUHVHQWDWLYH 2IILFH 7HFKQLFDO *UDGH FKDQJHG IURP  WR
~QGXVWULDO (OHFWULFLDQ -9

&KDQJHG WR :DVWH :DWHU
+9$& 7THFKQLFLDQ --— ODLOW 2SHU -9
. . &KDQJHG IURP +9$& 7THFK -
':DVWH :DWHU 30DQW ODLQW 2SHUDWRU -9 sUDGH FKDQJHG IURP  WR
':DWHU 5HFODPDWLRQ )DFLOLW\ 2SHUDWRU ———
3DLQWHU —-

&KDQJHG WR &006 ($06
&006 8WLOLWLHY $GPLQLVWUDWRU SGPLOLVWUDWRU
‘DWHU 5HFODPDWLRQ 30DQW 7RWDO
JLQDQFH

&KDQJHG IURP )LQDQFH
JLODQFH $GPLQLVWUDWRU 3XEOLF 8WLOLWLHYV SGPLOLVWUDWRU

'"HSXW\ )LQDQFH $GPLQLVWUDWRU

JLQDQFLDO ODQDJHU ———

J)LQDQFLDO $QDO\VW -9

8WLOLW\ 5HYHQXH 2SHUDWLRQV 0DQDJHU
&XVWRPHU 6HUYLFH O0DQDJHU 3XEOLF 8WLOLWLHYV
$FFRXQWDQW -9

JLQDQFLDO $QDO\WW ———

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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‘DWHU OHWHULQJ 7HFKQRORJLHV ODQDJHU
$FFRXQWDQW ———

':DWHU OHWHU 7HFKQLFLDQ 6XSHUYLVRU
%LOOLQJ 2I1ILFH 6XSHUYLVRU

&XVWRPHU 6HUYLFHV 6XSHUYLVRU

&XVWRPHU 6HUYLFH $FFWV &ROO —QYHVW

6U 8B8WLOLWLHV 5HS *HQHUDOLVW

6U B8WLOLWLHV 5HS &XVWRPHU 6HUYLFH

6HQLRU $GYDQFHG OHWHULQJ —QIUDVWUXFWXUH

$GYDQFHG OHWHULQJ —-QIUDVWUXFWXUH 7HFK —

:DWHU OHWHU 5HDGHU - ——-—
:DWHU OHWHU 5HDGHU ———
:DWHU OHWHU 5HDGHU —-

) <

6HQLRU

&KDQJHV IURP )< w
&KDQJHG IURP :DWHU
7HFKORORJLHV 6XSHU

1HZ SRVLWLRQ

&RPELQHG - WKUX ——-

*UDGH FKDQJHG IURP WR

J)LOQODQFH 7RWDO

:DWHU 4XDOLW\ 7UHDWPHQW

:DWHU 4XDOLW\ 7UHDWPHQW $GPLQLVWUDWRU

:DWHU 7UHDWPHQW 30DQW ODQDJHU

:DWHU 7UHDWPHQW 3URFHVV $VVLVWDQW O0DQDJHU

/ & &URVV &RQQHFWLRQ &RQWURO 0DQDJHU
5HIJXODWRU\ 3URJUDP ODQDJHU

':DWHUVKHG 3URJUDP 0DQDJHU

6WRUP :DWHU 4XDOLW\ 3URJUDP 0DQDJHU
'DWHU 7UHDWPHQW 30DQW $VVLVWDQW 0DQDJHU
/HDG DQG &RSSHU ; &RQQHFWLRQ 6XSHUYLVRU
3URMHFW 0DQDJHU

':DWHU 7UHDWPHQW 30DQW )DFLOLW\ ODQDJHU
‘DWHUVKHG 2SHUDWLRQV 6XSHUYLVRU

'DWHU 4XDOLW\ 6XSHUYLVRU

6WRUP :DWHU &RPSOLDQFH 6SHFLDOLVW
&URVV &RQQHFWLRQ &RQWURO ODQDJHU

':DWHU 7UHDWPHQW 30DQW /HDG 2SHU
‘DWHUVKHG 6SHFLDO 3URMHFWY &RRUGLQDWRU

:DWHUVKHG 5DQJHU /HDG

':DWHU 4XDOLW\ &RRUGLQDWRU

BWRUP :DWHU 4XDOLW\ &RRUGLQDWRU
&URVV &RQQHFWLRQV &RQWURO &RRUG
6WRUP :DWHU 7HFKQLFLDQ —-- 8QLRQ
/IHDG DQG &RSSHU 7THFKQLFLDQ

OD\RU V 5HFRPPHQGHG %XGJHW

&KDQJHG IURP :DWHU 7UHD\
30DQW 6\VWHPV 0DQDJHU

&KDQJHG IURP :DWHU 7UHD\
30DQW 6\WWHPV $VVLVWDOQ\

*UDGH FKDQJHG IURP ( WR

*UDGH FKDQJHG IURP ( WR

QJHG IURP /HDG :DWHL
HU

&KD
5DQJ
1HZ SRVLWLRQ
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:DWHU 4XDOLW\ 7THFKQLFLDQ

&URVV &RQQHFWLRQV &RQWURO 7HFKQLFLDQ
4XDOLW\ $VVXUDQFH 6U 6DPSOHU &0 :DWHU

:DWHUVKHG 5DQJHU - —-

/HDG :DWHUVKHG 5DQJHU

:DWHUVKHG 5DQJHU

) <

&KDQJHV IURP )< w

HG IURP :DWHUVKHG

FKDQJ

5DQJHU
&KDQJHG WR :DWHUVKHG &

/IHDG 1
FKDQJHG WR :DWHUVKHG &

‘DWHU 30DQW 2SHUDWRU —— *UDGH FKDQJHG IURP W R
'DWHU 4XDOLW\ 7UHDWPHQW $GPLQ 7RWDO
‘DWHU 5HVRXUFHV
':DWHU 5HVRXUFHV 0DQDJHU
SWLOLWLHV :DWHU 5LJKWV &RQWUDFWV DQG 3URSHUW\
0DQDJHU
7UDQVIHU WR 'HYHORSPHQW
38 6XVWDLQDELOLW)\ ODQDJHU 3XEOLF 8WLOLWLHV &KDQJI
$GYLVRU
6XVWDLQDELOLW\ 3URJUDP ODQDJHU
‘DWHU &RQVHUYDWLRQ 3URJUDP 0DQDJHU
+\GURORJ\ 0DQDJHU &KDQJHG IURP +\GURORJLV\

:DWHU 5HVRXUFHV (QJ 6FLHQWLVW
+\GURORJLVW -

'DWHU 5LJKWV 3URSHUW\ $JHQW
B3URSHUW\ :DWHU &RQWUDFWYV $VVW
+\GURORJ\ 6SHFLDOLVW 8QLRQ
&RQVHUYDWLRQ 7HFKQLFLDQ

38 5HFRUGYV 3URJ 6SHFLDOLVW

&KDQJHG WR +\GURORJ\ 0DC

:DWHU 5HVRXUFHY 7RWDO

'HYHORSPHQW 6HUYLFHYV

38 ' HYHORSPHQW 6HUYLFHVY $GPLQLVWUDWRU

(QJLQHHU -9 9-

6HQLRU $GYLVRU

6U ' HYHORSPHQW 5HYLHZ 30DQQHU

SWLOLWLHY 30DQQHU '"HYHORSPHQW &RRUGLQDWRU

OD\RU V 5HFRPPHQGHG %XGJHW
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W

&KDQJHV IURP )<

) <

) <

*UDGH)&

'(3$570(17 2) 38%/—-& 87—-/-7—(6

SWLOLWLHV

UDQVIHUUHG IURP (QJLQ!
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