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7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN



6DOW /DNB\&IUWY OHVVDJH

'HDU 6DOW /DNH &LW\

7KLV \HDU PDUNV WKH WK DQQLYHUVDU\ RI 6DOW /DNH &LW\ 20C
D FLW\ VKDSHG E\ JHQHUDWLRQV Rl SHRSOH FRPPLWWHG WR PDNL!
VHUYH D 6DOW /DNH &LW\ WKDW FRQWLQXHV WR JURZ ZLWK SXUSR
DQRWKHU

(DFK \HDU WKH EXGJHW DVNV XV WR WDNH DQ KRQHVW ORRN DW V
WR RXU UHVLGHQWY DQG PDNH GLVFLSOLQHG GHFLVLRQV DERXW
\HDU WKDW ZRUN KDV UHTXLUHG PRQWKYV RI FDUHIXO DQDO\VLV D
GHSDUWPHQW HYHQ DV WKH QHHG IRU VHUYLFHV FRQWLQXHV WR
IXQGLQJ LV GHFOLQLQJ ZKHQ IXHO DQG PDWHULDOV FRVW PRUH I
ZH RZH LW WR UHVLGHQWY WR EH DV HIILFLHQW DQG WKRXJKWIXO
UHVRXUFHV

KLOH WKLV LV D \HDU RI FRQVWUDLQWYV LW LV QRW D UHWUHDW |
$v DOzZD\V WKLV EXGIJHW LV D UHIOHFWLRQ RI P\ DGPLQLVWUDWLF

D/LYDELOLW\ IRU UHVLGHQWY DQG IDPLOLHV WKURXJK LQYHVWPHC
SURJUDPPLQJ

E5HVLOLHQF\ LQ WKH IDFH Rl FKDQJLQJ HQYLURQPHQWDO DQG HFF

F&DSLWDO SURMHFWY WKDW VKDSH RXU IXWXUH ZKLOH PDLQWDLQ
HYHU\ GD\ DQG

G2UJDQL]DWLRQDO HIILFLHQF\ WR LGHQWLI\ VDYLQJV EHIRUH PDNL

7KLV SURFHVV LV DOzZD\V D UHPLQGHU RI ZKDW ZH FDQ DFFRPSOLYV
PDQ\ SHRSOH ZKRVH WLPH H[SHUWLVH DQG FDUH PDGH WKLV EXG
%HWK 7KRPSVRQ &KLHI )LQDQFLDO 2IILFHU /LVD +XQW DQG %HQM
JLOQDQFLDO 2IILFHUV $QGUHZ 5HHG $FWLQJ %XGJHW 'LUHFWRU D¢
'"HSDUWPHQW &KLHI $GPLQLVWUDWLYH 2IILFHU -LOO /RYH &KLHI R
&KLHI $GPLQLVWUDWLYH 2IILFHU OHJDQ <XLOO DQG '"HSXW\ &KLHI

7TKDQN \RX IRU WKH RSSRUWXQLW\ WR VHUYH TP JUDWHIXO WR GF
WHDP DV ZH FRQWLQXH EXLOGLQJ D FLW\ WKDW ZLOO WKULYH IRU

6LQFHUHO\

OD\RU (ULQ OHQGHQKDOO
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6DOW /DNAX&LWW LQ %ULHI
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6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

NWXGIHWWPPDU\

—~Q SUHSDUDWLRQ IRU ILVFDO \HDU WKH &LW\ GHYHORSHG D |
IXWXUH SURJUHVV E\ HYDOXDWLQJ ILQDQFLDO UHVRXUFHV WKH
WKH RQJRLQJ ILVFDO QHHGV RI WKH &LW\ 7KH EXGJHW PXVW DG
FRVWVY WR GHOLYHU\ IRU RQJRLQJ VHUYLFHV EXW DOVR IXWXUH
&IW DWHW DQG FRP P WP HOW $ FHOWDQIRDCR! W1V P X\ HDUDSSURDK LV

WDQUMRQIQI RQIRIQI FRW FXUHQWD VXSSRUMG Z IW RQH WP H UHYHOXHV VR \WRE®

RQJRLQJ UHYHQXH VWUHDPV 7KH )< EXGJHW PDNHV PHDQLQJI
WKLV PXOWL \HDU JRDO

7KH FKDOOHQJH IDFLQJ WKH &LW\ LV QRW D VKRUWDJH RI LPPHG
WKH QHHG WR HVWDEOLVK DQG DOLJQ RQJRLQJ UHYHQXHV WR Pt
REOLJDWLRQV 6DOW /DNH &LW\ FRQWLQXHV WR H[SHULHQFH FRC
H[SHFWHG WR PDLQWDLQ LWV PRPHQWXP DV GHYHORSPHQW DQG

6DOHV WD[ KDV EHHQ D VWURQJ GHSHQGDEOH RQJRLQJ UHYHQX!
FRQVLVWHQWO\ RXWSHUIRUPLQJ EXGJHW SURMHFWLRQV 7KLV JU
&LW\ V IXQG EDODQFH DQG FRQWULEXWHG WR VXVWDLQHG ILVFD
EDFNGURS WKH OD\RU WKH $GPLQLVWUDWLRQ DQG WKH %XGJH
GHWHUPLQH KRZ EHVW WR EDODQFH SUXGHQW VSHQGLQJ ZLWK L
WH®Q WP [XWWUH Rl 6DOV DNH &IW GXUQJ D SHURG RI HFRQRP LIE XQFHUBIQW

7KH OD\RU DQG KHU WHDP UHYLHZHG H[LVWLQJ UHYHQXH VWUHDI
VRXUFHV LQFOXGLQJ WKH XVH RI WKH &LW\ V IXQG EDODQFH SR
VWUHDPVY DQG GHSDUWPHQWDO FXWV RI XS WR $ WKUHH \HDU
SURYLGH D VKRUW WHUP DQG ORQJ WHUP VWUDWHJI\ WR FDUU\ W
SURSRVHG EXGJHW EDODQFHVY WKHVH RSWLRQV WR VHW 6DOW OI
ILVFDO SDWK 7KLV DSSURDFK DOVR PLQLPLJHV WKH VHYHULW\ R
DYRLGLQJ RYHUUHOLDQFH RQ RQO\ RQH RU WZR RI WKH RSWLRQ\

'‘XH WR WKH ILQDQFLDO SRVLWLRQ RI WKH &LW\ EXGJHW GLUHFW
GHSDUWPHQWY WKDW WKH IRFXV RI WKLV \HDU V EXGJHW ZLOO E
FRPPLWPHQWY DQG FRUH IXQFWLRQV SULPDULO\ PDGH XS RI FR(
LQIODWLRQDU\N LWHPV 7KHUH ZDV DOVR D UHTXHVW IRU D UHG
GHSDUWPHQWYVY $V D UHVXOW WKH EXGJHW FRPPLWWHH ZDV PRL
IRFXVHG RQ PDQGDWRU\ LWHPV DQG NH\ LQLWLDWLYHV -Q WKH

EXGIJHW LQFOXGHV RYHU PLOOLRQ LQ FXWV DFURVYV *HQHUDO

PDMRU UHGXFWLRQ LQ WKH XVH RI IXQG EDODQFH IURP \HDUV SU

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

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

JLYDELORWWUHVLGHQWY DQG IDPLOLHV WKURXJK LQYHVWPHQW)\
DQG DFFHVV WR RSSRUWXQLW\

S5HVLOLHQFNVKH IDFH RI FKDQJLQJ HQYLURQPHQWDO DQG HFRQ
&DSLWDO SWRBWFWWSH RXU IXWXUH ZKLOH SURWHFWLQJ RXU
LQIUDVWUXFWXUH DQG

2UJDQL]DWLRQDO HIILFLHQFV P QX H ISOI® €GB QKR VHUYH RXU FI
DUH VXSSRUWHG LQ GRLQJ WKHLU EHVW ZRUN

7KH OD\RU V UHFRPPHQGHG EXGJHW SURYLGHV D URDGPDS IRU 61
FRQWLQXH WR JURZ DQG SURVSHU -W KDV HOHPHQWYV WR WDNH
HFRQRPLF VXFFHVV DQG RXWOLQHV D FRXUVH WR HQVXUH WKH Il
JRLQJ IRUZDUG 7KLV EXGJHW PHHWV IXWXUH QHHGV WKURXJK W
OLPLWHG QHZ SHUVRQQHO DQG E\ IRFXVLQJ RQ FRUH IXQFWLRQV

5(9(18(6
6DOW /DNH &LW\ V UHYHQXHY DFURVYV DOO IXQGV IRU ILVFDO \HD
7KLY UHSUHVHQWY DQ LQFUHDVH RI RYHU ILVFDO \HDU E X

LQFUHDVH LV WKH UHVXOW RI VHYHUDO VRXUFHV 3URSHUW\ WD]
WKH ODUJHVW FRQWULEXWRUV WR *HQHUDO )XQG UHYHQXHV DQC
ZLWK PRGHVW JURZWK RI VDOHV WD]

7KH OD\RU V 5HFRPPHQGHG %XGJHW LQFEXKGBNRQ@ SURSRVWGE
WD[ LQFUHDVH UDWH LQFUHDVHYV IRU WKH 3XEOLF 8WLOLWLHYV '
UHYHQXH LQFUHDVHYVY H[FHHGLQJ WKH SURMHFWHG GHPDQGV RQ

7KH ODUJHVW FRQWULEXWRUV WR &LW\ UHYHQXHY DUH WKH $LU:S

*HQHUDO )XQG $LUSRUW UHYHQXHV DUH EXGJHWHG DW PLO
WRWDO UHYHQXH DFURVYV DOO IXQGV LV PLOOLRQ 7KH *HQH
LV PLOOLRQ LQFOXGLQJ WKH XVH RI IXQG EDODQFH

7KH &LW\ XVHV FRQVHUYDWLYH UHYHQXH SURMHFWLRQV DQG PDI
HDFK IXQG WR HQVXUH ORQJ WHUP ILQDQFLDO VWDELOLW\ )RU V
&LW\ FUHDWHY LWV DQQXDO EXGJHW EDVHG RQ WKH DYHUDJH KL
UHYHQXHV )URP WKHVH DYHUDJHV WKH &LW\ WKHQ SURMHFWV 1>
FRPELQHG ZLWK RQH WLPH UHYHQXHV DQG SRWHQWLDO QHZ UHY
WRWDO UHYHQXHV SURMHFWLRQ 7KLV SURMHFWLRQ EHFRPHV Wi
DGPLQLVWUDWLRQ WR FUHDWH D EDODQFHG EXGJHW 6SHFLDO F
WR FRQWLQXH VHUYLFH OHYHOV LQ WKH IDFH RI JURZLQJ GHPDQ
RQ RQH WLPH IXQGLQJ

*(1(5%$/ )81' 5(9(18(

JRU ILVFDO \HDU WRWDO *HQHUDO )XQG UHYHQXH LQFUHDVH!
LV DVVRFLDWHG ZLWK SURMHFWHG LQFUHDVHYVY LQ SURSHUW\ WD
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6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

WKH XVH RI PLOOLRQ RI IXQG EDODQFH -Q DGGLWLRQ WKH
WRWDOLQJ DSSUR[LPDWHO\ PLOOLRQ ZHUH XWLOL]HG

7KH &LW\ KDV EXGJHWHG WR XVH IXQG EDODQFH UHVHUYHV WR K

GHILFLWYV 7KH EXGJHW XVHV PLOOLRQ RI IXQG EDODQFH UHSES
*HQHUDO )XQG UHYHQXH :KLOH IXQG EDODQFH UHVHUYHV ZHUH |
PDLQWDLQ D SURMHFWHG IXQG EDODQFH DW WKH RSHQLQJ R
6DOHV DQG XVH WD[ LV EXGJHWHG WR LQFUHDVH E\ PLOOLRQ
HVWLPDWHG WR LQFUHDVH E\ PLOOLRQ LQFOXGLQJ D SURSR
R PLOOLRQ GROODUV 2WKHU QRWDEOH LQFUHDVHV LQ UHY}
DUH XS PLOOLRQ $GGLWLRQDO SDUNLQJ UHYHQXH LV HVWLPI

SBHUPLWY DQG /LFHQVLQJ ZKLFK LV XS PLOOLRQ

~Q WKLV \HDU V EXGJHW ZH FUHDWHG D QHZ DFFRXQWLQJ VWUX
)XQG WR DFFRXQW IRU DOO SURSHUW\ WD[ UHYHQXHV WKDW DUH
WKH WD[LQJ HQWLW\ EXW VXEVHTXHQWROJE@LDMGE REW R XWK MR R
WKH UHDOP RI 6DOW /DNH &LW\ JRYHUQPHQW7KLINH WKH 6DOW /C
VWUXFWXUDO FKDQJH LPSURYHVY WUDQVSDUHQF\ DQG FODULILHV
WD[ UHYHQXH DUH DYDLODEOH IRU RQJRLQJ *HQHUDO )XQG RSHU
SDVV WKURXJK LV PLOOLRQ

(:3(16(6

7TRWDO H[SHQVHYVY DFURVY DOO IXQGV IRU ILVFDO \HDU DUH E>
DQ LQFUHDVH RI PLOOLRQ RU IURP )< 7K

LV SULPDULO\ GXH WR DQ LQFUHDVH LQ FDSLWDO H[SHQGLWXUH\

S8WLOLWLHY '"HSDUWPHQWY 7KH WRWDO EXGJHW IRU WKH *HQHUL

$LUSRUW EXGJHW LV VHW DW PLOOLRQ ZKLOH 3XEOLF 8WLO
PLOOLRQ
7KH EXGJHW LQFOXGHYVY WKH DGGLWLRQ RI IXOO WLPH HTXLYD

DFURVV DOO IXQGV 6WDIILQJ LQ WKH *HQHUDO )XQG ZLOO LQFUF
$LUSRUW ZLOO LQFUHDVH E\

*(1(5%/7 )81" (;3(16(

*HQHUDO )XQG H[SHQVHV LQFUHDVHG E\ PLOOLRQ DQ LQFUHD
\HD U ODMRU FKDQJHV WR H[SHQVHV LQFOXGH VDODU\ SHQVL
WRWDOLQJ PLOOLRQ IRU ILVFDO \HDU DV ZHOO DV RQJRL
DQG LQIODWLRQDU\ FRVWV 7KH EXGJHW DOVR LQFOXGHV D QHW
RI

1HZO\ SURSRVHG *HQHUDO )XQG SRVLWLRQV LQFOXGH

$WWRUQH\ V 2)7(FH
7ZR OHJDO DVVLVWDQWY FRQWLQJHQW RQ SURSHUW\ WD[ LQ

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

7TKUHH DWWRUQH\V DQG RQH SDUDOHJDO DGGHG WKURXJK %>

J)LQDQFH 'HSDUWPHQW
2QH ILQDQFLDO DQDO\VW

YLUH '"HSDUWP B QW
1LQH ILUHILJKWHUV WR DGGUHVV LQFUHDVHG GHPDQG IURP SF
GHYHORSPHQW DQG WDOOHU EXLOGLQJV FRQWLQJHQW RQ S
2QH FLYLOLDQ VXSHUYLVRU ILUH LQVSHFWRU IRU LQFUHDVHG
'LOGODQG S8UEDQ -QWHUIDFH :8- QHHGV FRQWLQJHQW RQ S

-XVWLFH &RXYW
JRXU )7(V DGGHG WKURXJK %XGJHW $PHQGPHQW RQH MXGJF
DVVLVWDQWY RQH FOHUN RI FRXUW
J)LYH SURSRVHG )7(V RQH PDQDJHU DQG IRXU MXGLFLDO DVVL)
GLYHUVLRQ SURJUDPV FRQWLQJHQW RQ SURSHUW\ WD[ LQFUI

3ROLFH 'HSDUWPRQMW
7ZR VEKRRO UHVRXUFH RIILFHU SRVLWLRQV RI RQJRLQJ SH
IXQGHG E\ WKH 6FKRRO 'LVWULFW
2QH GURQH SLORW
2QH GDWD DQDO\VW
7ZHOYH SROLFH RIILEFHUV
2QH FLYLOLDQ HYLGHQFH WHFKQLFLDQ

3XEOLF /DQGW
2QH SODQW SURSDJDWLRQ VSHFLDOLVW EXGJHW QHXWUDO
2QH FRPPXQLFDWLRQV FRRUGLQDWRU EXGJHW QHXWUDO

3XEOLF 6HUY)LHHV
2 QHWP H @P IWG SRUMRQ |RUWH BRXW YDTBDIN

1RWDEOH EXGJHWDU\ LQFUHDVHY LQ WKH *HQHUDO )XQG DUH FR:
DFURVV VHYHUDO GHSDUWPHQWY DGGLWLRQDO HPSKDVLVY RQ KL
Wil 1) | RURIMFDCEXE@F | DAQI SIRIWDP V

7KHVH QHFHVVDU\ LQYHVWPHQWY UHVXOW LQ DQ PLOOLRQ
WKH *HQHUDO )XQG

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

7KH ODUJHVW SRUWLRQ RI WKH *HQHUDO )XQG EXGJHW LV SHUVR
IRU FRPSHQVDWLRQ LQFOXGHG LQ WKH *HQHUDO )XQG EXGJHW L'
UHSUHVHQWYV D LQFUHDVH RYHU WKH WRWDO FRVW LQ ILVFDC
IRU WKH $LUSRUW WRWDO PLOOLRQ ZKLOH 3XEOLF 8WLOLWL

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

PLOOLRQ &LW\ZLGH SHUVRQQHO FRVWYV WRWDO PLOOLRQ DV
SHFRPPHQGHG %XGJHW

7KH $GPLQLVWUDWLRQ UHFRPPHQGV IXQGLQJ D EDVH SD\ LQFUHTI
XQLRQ ZKLOH QHIJRWLDWLRQV DUH RQJRLQJ DW WKH WLPH RI WK
JLUHILJKWHU V /RFDO JLUH ZLOO VHH DQ LQFUHDVH UDQJLQJ
RQ ZKHUH D JLYHQ HPSOR\HH LV SRVLWLRQHG LQ WKH FDUHHU V|
IRU WKHVH SD\ LQFUHDVHV LV DSSUR[LPDWHO\ PLOOLRQ IRU \
PLOOLRQ DFURVV WKH &LW\ 7KH $GPLQLVWUDWLRQ WRRN D GLII
UHSUHVHQWHG HPSOR\HHVY FRPSHQVDWLRQ 1RQ UHSUHVHQWHG
SRLQW ZLOO UHFHLYH D LOQFUHDVH XS WR PLG SRLQW ZKLOH
VHH D RQH WLPH SD\PHQW EDVHG RQ GHSDUWPHQWDO GLVFUHWL

+($/7+ ,1685%$18&(

( HHPYH -XO WH &IW Z IQRITHUVEZ R KLJK GHGXPRME®I KHDOM S@Q +' +3

RSWLRQV XQGHU WKH JURXS PHGLFDO SURJUDP 7KH &LW\ V FRQ!
SUHPLXP ZLOO EH EDVHG RQ WKH SODQ RSWLRQ VHOHFWHG E\ W|
HPSOR\HHV ZLWK D FKRLFH WKDW EHVW VXLWVY WKHLU QHHGV LV
DQG PRUH IDLUO\ VKDUH ULVLQJ FRVWYVY (PSOR\HHV PD\ FKRRVH

6XP P M6WMU +' +3 DKLIK GHGXPUE®! RSWRQ Z W D KLJKHUHP S®&\ HH
SUHP IXP DQG D ®RZ HUGHGXPE®! RXWRI SRANHVWAMXRMXH

6XP P WU +' +3 DKIIK GHGXPAE®I RSWRQ Z IW D ®Z HUHP S®&\ HH
SWHP IXP DQG D KLIKHUGHGXPE® RXWRI SRANHWMKXPMUH

7KH FLW\ ZLOO SURYLGH D IL[HG HPSOR\HU FRQWULEXWLRQ DPR>
PHGLFDO SUHPLXP DQG HPSOR\HHVY DUH UHVSRQVLEOH IRU DQ\ L
EDVHG RQ WKH SODQ WKH\ FKRRVH 7KH PHGLFDO SODQ LV DGPL(
(PSOR\HHV +HDOWK 30DQ 3(+3 7KLV \HDU WKH EXGJHW LQFOXG
R 7KLV LQFUHDVH LV QHHGHG WR NHHS XS ZLWK WKH FRVW R

7KH FLW\ KDV UHDOL]JHG VLJQLILFDQW VDYLQJYVY ODUJHO\ EHFDX
+'+3 DQG IURQW ORDGLQJ KDOI WKH DQQXDO GHGXFWLEOH LQWR
+6$ IRU HPSOR\HHV 7KH &LW\ +6%$ FRQWULEXWLRQ LV IRU \
GRXEOHYV DQG IDPLOLHV

8WDK 5HWLUHPHQW 6\VWHPV 856 UHTXLUHV WKH FLW\ V PHGLFD
WASLFDO FODLPV IRU D PLQLPXP RI GD\V DQG D PD[LPXP RI C
7KH PHGLFDO SODQ UHVHUYH KDV FRQWLQXHG WR PDLQWDLQ D S

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

$V UHFRPPHQGHG E\ WKH &LWL]JHQV &RPSHQVDWLRQ $GYLVRU\ &
EXGIJHW LQFOXGHY PDUNHW DGMXVWPHQWYV IRU FHUWDLQ EHQFK
WKH &LW\ ZKR ODJ VLIJQLILFDQWO\ EHKLQG PDUNHW SD\ UDWHYV E

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

SURMHFWHG FRVWY IRU PDUNHW DGMXVWPHQWY DUH DSSURI[LPD
)XQG

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

7KH &DSLWDO -PSURYHPHQW )XQG LV XVHG IRU LQIUDVWUXFWXU
VWUHHWY VLGHZDONV FLW\ EXLOGLQJV FXUE JXWWHU VWUHH
WUDLOV DQG ELF\FOH IDFLOLWLHV DV ZHOO DV SD\PHQW RI VDO
VHUYLFH ORUH LQIRUPDWLRQ RQ WKH VSHFLILF SURMHFWV UHFR
\HDU LV DYDLODEOH LQ WKH &-3 VHFWLRQ RI WKLV ERRN 3URMH
VHSDUDWH &-3 %XGJHW %RRN ZKLFK DOVR LQFOXGHV D VL[ \HDU
*HQHUDO )XQG LGHQWLI\LQJ QHHGV IRU )< WKURXJK )<

7KH EXGJHW LQFOXGHV D *HQHUDO )XQG FRQWULEXWLRQ WR WKt
RI PLOOLRQ LQFOXGLQJ IXQGLQJ IURP WKH )XQGLQJ 2XU )XW
FRQWULEXWLRQ IRU QHZ RU PDLQWHQDQFH SURMHFWYV WRWDOYV

7KLV DPRXQW ZLOO EH DGGHG WR ERQG DQG RWKHU IXQGLQJ
DQG PDLQWDLQ FDSLWDO DVVHWYV

7KH WRWDO ILVFDO \HDU &-3 EXGJHW H[FHHGV PLOOLRQ Z
YDULRXV SURMHFWYV IXQGHG E\ WKH &RPPXQLW\ 5SHLQYHVWPHQW
&LW\ WKH 'HSDUWPHQW RI $LUSRUWYV 3XEOLF 8WLOLWLHV 6XVW
VWDWH SDUWQHUVKLSY &ODVV & )XQGV —-PSDFW )HHV 7UDQVS
*HQHUDO )XQG ORVW RI WKLV IXQGLQJ LV IURP 3XEOLF 8WLOLWL
PLOOLRQ $LUSRUW &-3 SURMHFWYV PLOOLRQ DQG PLO
LPSURYHPHQWY DW &LW\ RZQHG FRXUVHV DQG ZLOO VXSSRUW Wi
VHHQ RYHU UHFHQW \HDUV

)81',1* 285 )8785(

7R PDLQWDLQ WKH FRPPLWPHQW WR WUDQVSDUHQF\ OLQH LWHP
IRU WKH )XQGLQJ 2XU )XWXUH EXGJHW RI PLOOLRQ GROODUYV
SULRULW\ DUHDV RI KRXVLQJ wuDQVLW VWUHHWY SXEOLF VDIH
)XQGLQJ VXSSRUWY D WRWDO RI )7( V DV ZHOO DV VHWWLQJ D

7TUDQVLWPLOOLRQ LV EXGJHWHG IRU WKH IUHTXHQW WUDQVLW Q
ZHVW EXV URXWHV ZLWK DQ DGGLWLRQDO PLOOLRQ LQ IXQGLl
VHUYLFH WR KHOS :HVWVLGH UHVLGHQWY UHDFK WUDQVLW QHW?Z

+RXVLQWKH EXGJHW DOORFDWHYV PLOOLRQ WRZDUGYV DIIRUGDE

BWUHHWRH EXGJHW LQFOXGHV FRQWLQXLQJ IXQGLQJ IRU WKH VW
ILVEDO \HDU

B3XEOLF /DQGV ODLOQWKIHQEQBEHHW LQFOXGHYV PLOOLRQ IRU RYH

Y7(V IRFXVHG RQ SDUNV PDLQWHQDQFH VHDVRQDO SRVLWLRQV
PDLQWHQDQFH RI DVVHWY LQ SDUNV DQG RSHQ VSDFHYV

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

B3XEOLF 6DIHWWM\ EXGIJHW FRQWLQXHV WR DOORFDWH IXQGLQJ IRU .
ILUHILJKWHUY DQG VHYHUDO SRVLWLRQV LQ WKH MXGLFLDO FRX

&21&/86,21
7KH ILVFDO \HDU EXGJHW ZDV SUHSDUHG ZLWK WKH LQWHQW

&LW\V SURVSHULW\ RYHU WKH SDVW FRXSOH RI \HDUV DQG VHW\
PHHW RQJRLQJ FRVWY ZLWK RQJRLQJ UHYHQXHV 7KH EXGJHW EX
IRXQGDWLRQ WKH &LW\ KDV HVWDEOLVKHG DQG ZLOO KHOS JXLG
SURVSHURXV IXWXUH URRWHG LQ FRUH YDOXHY DQG WKH SURWH
EXGJHW ZLOO DOORZ UHVLGHQWY WR FRQWLQXH WR HQMR\ D VDI
RlI OLIH

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&$3,7%/ $1' 23(5%7,1* %8'*(7
$118%/ ),6&$/ 3(5,2"

$1237( 5(&200(1"'("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

SHYHQXH DQG 2WKHU 6RXUFHV

*(1(5%/ )81 $1' )81'—1* 285 )8785(
)&

BURSHUW\ 7D[HV

&5% S HODWHG 3URSHUW\ 7D[ 6HH
EHORZ

6DOH DQG 8VH 7D[HV
JUDQFKLVH 7D[HV

3D\PHQW LQ /LHX RI 7D[HV

727$/ 7%;(6
~QWHUJRYHUQPHQWDO 5HYHQXH

&KDUJHV IRU BHUYLFHV

2WKHU 5HYHQXH

~QWHUIXQG 7UDQVIHUV -Q

727$/ 27+(5 5(9(18(6

68%727%/ *(1(5%/ )81' 5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727%/ *(1(5%/ )81' 6285&(6

BURSHUW\ 7D[ 3DVV 7KURXJK )XQG )XQG

)XQGV 3DVVHG 7KURXJK WKH *HQHUDO )XQG

727%$/ 3523(57< 7%$; 3$66 7+528*+ )81"
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHYV 8VHG
727%$/ 3523(57< 7%; 3$66 7+528*+ )81’

~QWHUJRYHUQPHQWDO 5HYHQXH
6DOH RI /IDQG

2WKHU 5HYHQXH

%RQG 3URFHHGV

~QWHUIXQG 7UDQVIHUV -Q

727%$/ &$3-7%$/ 352-(&76 )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727%$/ &$3-7$/ 352-(&76 )81"

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&$3,7%/ $1' 23(5%7,1* %8'*(7
$118%/ ),6&$/ 3(5,2"

$1237( 5(&200(1"'("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

(17(535-6( )81'6

$-53257 )&
~QWHUJRYHUQPHQWDO 5HYHQXH
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH
727$/ $-53257 )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727%$/ $-53257 )81' 6285&(6

*2/1) )&
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q
727%$/ *2/) )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ *2/) )81' 6285&(6

&5% )&
&KDUJHV IRU 6HUYLFHYV
3URSHUW\ 7D[HV
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q
727%$/ &5% )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727%/ &5% )81' 6285&(6

5()86( &2//(&7-21 )&
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH

727%$/ 5()86( &2//(&7-21 )81"
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727%/ 5()86( &2//(&7-21 )81' 6285&(6

6(:(5 87-/-7< )&
&KDUJHV IRU 6HUYLFHV
'"HEW 3URFHHGYV

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&$3,7%/ $1' 23(5%7,1* %8'*(7
$118%/ ),6&$/ 3(5,2"

$1237( 5(&200(1"'("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

2WKHU 5HYHQXH

727%$/ 6(:(5 87—/-7< )81' 5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727%/ 6(:(5 87-/-7< )81' 6285&(6

67250 :$7(5 87—/-7< )&
&KDUJHV IRU 6HUYLFHYV
'"HEW 3URFHHGV
2WKHU 5HYHQXH

727%$/ 67250 :$7(5 87—/-7< )81"
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHYV 8VHG

727%$/ 67250 :$7(5 87—/-7< )81"
6285&(6

:$7(5 87-/-7< )&
&KDUJHV IRU 6HUYLFHYV
'"HEW 3URFHHGV
~QWHUHVW —-QFRPH
2WKHU 5HYHQXH

727%$/ :$7(5 87-/-7< )81' 5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727$/ :$7(5 87—-/-7< )81' 6285&(6

675((7 /-*+7-1* '=675-8&7 )&
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH

727%/ 675((7 /—*+7-1* —675-&7 )81"
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHYV 8VHG

727%/ 675((7 /-*+7—-1* —675-&7 )81"
6285&(6

+286-1* /2$16 75867 )&
OLVFHOODQHRXV 5HYHQXH
&KDUJHV IRU 6HUYLFHYV
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q

727$/ +286-1* /2$16 75867 )81"
5(9(18(6
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6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&$3,7%/ $1' 23(5%7,1* %8'*(7
$118%/ ),6&$/ 3(5,2"

$1237( 5(&200(1"'("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727$/ +286-1* /2$16 75867 )81"
6285&(6

*88&2% )&
$VVHVVPHQWYV
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH
2SHUDWLQJ 7UDQVIHUV -Q
727%/ *8&2$ )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727%$/ *8&2% )81' 6285&(6

~17(51$/ 6(59-&( )81'6

)/ ((7 0$1$*(0(17 )&
- QWHUIXQG 5HLPEXUVHPHQW
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q

727%/ )/((7 0$1$*(0(17 )81’
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ )/((7 0$1$*(0(17 )81' 6285&(6

*29(510(17$/ —0081-7< )&
3URSHUW\ 7D[HV
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q

727%$/ *29(510(17$/ -0081-7< )81"
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727$/ *29(510(17$/ -0081-7< )81"
6285&(6

~1)250%$7-21 0$1$*(0(17 6(59-&(6 )&

&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH

~QWHUIXQG 7UDQVIHUV -Q

727$/ —1)250$7-21 0*07 )81
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&$3,7%/ $1' 23(5%7,1* %8'*(7
$118%/ ),6&$/ 3(5,2"

$1237( 5(&200(1"'("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

727%/ —-1)25087-21 0%07 )81"
62858&(6

~1685%$1&( 5-6. 0$1$*(0(17 )&
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH

727%$/ -1685%$1&( $1' 5-6. 0*07 )81"
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727%$/ -1685%$1&( $1' 5-6. 0*07 )81"
6285&(6

12&%] %8—-/'-1* $87+25-7< )&
2SHUDWLQJ 7UDQVIHUV -Q
2WKHU 5HYHQXH

727$/ 12&$/ %8—/'—1* $87+25-7<
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727$/ 12&$/ %8—/'—1* $87+25-7<
6285&(6

63(&—$/ $66(660(17 )81'6

&85% *877(5 )&
6SHFLDO $VVHVVPHQW 7D[HV
2WKHU 5HYHQXH

727%/ &85% *877(5 6 $ )81' 5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727$/ &85% *877(56 $ )81' 6285&(6

63(&—$/ 5(9(18( )81'6

&' %* 23(5%$7-1* )&
~QWHUJRYHUQPHQWDO 5HYHQXH
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q

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

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727%/ &' %* )81' 6285&(6

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



6DOW /DNB\& WYV 5HFRPPHQGHG % XGJHW

&$3,7%/ $1' 23(5%7,1* %8'*(7
$118%/ ),6&$/ 3(5,2"

$1237( 5(&200(1"'("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

(0(5*(1&< '—63$7&+ )&
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH

727$/ ( )81' 5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727%/ (  )81' 6285&(6

0-6& *5$176 23(5$7-1* )&
~QWHUJRYHUQPHQWDO 5HYHQXH
2WKHU 5HYHQXH

727%$/ 0-6& *5%$176 23(5$7-1* )81"
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHYV 8VHG

727%$/ 0-6& *5%$176 23(5$7-1* )81"
6285&(6

0-6& 63(& 6(59 '-675-&76 )&
6SHFLDO $VVHVVPHQW 7D[HV
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q

727%/ 0-6& 63(& 6(59 '-675-&76 )81
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727%/ 0-6& 63(& 6(59 '—-675-&76 )81"
6285&(6

27+(5 63(&-$/ 5(9(18( )81'6 )&
OLVFHOODQHRXV 5HYHQXH
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q

727%/ 27+(5 63(&-$/ 5(9(18( )81"
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG

727%/ 27+(5 63(&-$/ 5(9(18( )81"
6285&(6

6$/7 /1$.( &—7< '21$7-21 )81' )&
~QWHUJRYHUQPHQWDO 5HYHQXH
2WKHU 5HYHQXH

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&$3,7%/ $1' 23(5%7,1* %8'*(7
$118%/ ),6&$/ 3(5,2"

$1237( 5(&200(1"'("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

OLVFHOODQHRXV 5HYHQXH
727%$/ '21$7-21 )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727%$/ '21$7-21 )81' 6285&(6

48$57(5 & (17 6%$/(6 7$; )25
75$163257$7-21 )&

7UDQVIHU IURP 6DOW /DNH &RXQW\
2WKHU 5HYHQXH

727$/ 48$57(5 & (17 5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ 48$57(5 & (17 6285&(6

632576 $5(1% )81' )&
6DOHV 8VH 7D[HV
727%$/ 632576 $5(1% 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727%/ 632576 $5(1% 6285&(6

"($ 7$6. )25&( )&

OLVFHOODQHRXV 5HYHQXH

2WKHU 5HYHQXH

727$/ '($ 7$6. )25&( 5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ '($ 7$6. )25&( 6285&(6

"(%7 6(59-&( )81'6

(%7 6(59-&( )&

3URSHUW\ 7D[HV
~QWHUJRYHUQPHQWDO 5HYHQXH
%RQG SURFHHGYV

2WKHU 5HYHQXH

~QWHUIXQG 7UDQVIHUV -Q

727%/ (%7 6(59-&( )81' 5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ (%7 6(59-&( )81' 6285&(6

727%$/ 5(9(18( %8'*(7
727$/ 86( 2) )81' %$/$1&(

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&$3,7%/ $1' 23(5%7,1* %8'*(7
$118%/ ),6&$/ 3(5,2"

$1237( 5(&200(1"'("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

*5$1' 727%$/ 2) 6285&(6

6$/7 I$.( &—7< '(3$570(176

&—7< &2818&—1 2))-&(

*HQHUDO )XQG

&-7< &281&—/ 2))-&( 727$/ (;3(1'-785(6

2))-&( 2) 7+( 0$<25
*HQHUDO )XQG

2))-&( 2) 7+( 0$<25 7279/
(;3(1'-785(6

"(3$570(17 2) $-532576
$LUSRUW )XQG

- QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV

'(3$570(17 2) $-532576 727$/
(;3(1'-785(6

6$/7 I1$.( &—7< $77251(<

*HQHUDO )XQG

*RYHUQPHQWDO —-PPXQLW\ —-QWHUQDO 6YF )XQG
~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV

~QVXUDQFH 5LVN 0JPW -QWHUQDO 6YF )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV

6$/7 /$.( &—7< $77251(< 727$/
(;3(1'-785(6

"(37 2) &20081-7< $1' 1(-*+%25+22'6
*HQHUDO )XQG

"(37 2) &20081-7<
1(-*+%25+22'6 727

$1°'
$/ (;3(1'-785(6

"(3$570(17 2) (&2120-& '(9(/230(17
*HQHUDO )XQG

"(3$570(17 2) (&2120-& '(9(/230(17
727%/ (;3(1'-785(6

'"(3$570(17 2) )-13$1&(

*HQHUDO )XQG

~QVXUDQFH 5LVN 0JPW -QWHUQDO 6YF )XQG
—~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

&$3,7%/ $1' 23(5%7,1* %8'*(7
$118%/ ),6&$/ 3(5,2"

$1237( 5(&200(1"'("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

BURSHUW\ 7D[ 3DVV 7KURXJK )XQG
-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

"(3$570(17 2) )-1%$1&( 727$/
(;3(1'-785(6

)-5( '(3$570(17
*HQHUDO )XQG

)-5( '(3$570(17 727$/ (;3(1'-785(6

+80%$1 5(6285&(6

*HQHUDO )XQG

~QVXUDQFH 5LVN 0JPW -QWHUQDO 6YF )XQG
~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

+80$1 5(6285&(6 727%/ (;3(1'-785(6

~1)250$7-21 0$1$*(0(17 6(59-&(6
~QIRUPDWLRQ ODQDJHPHQW 6HUYLFH )XQG
—~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV

—1)2 0*07 6(59-&(6 —17(51%/ 6(59-&(6
)81' 727$/ (;3(1'-785(6

-867-&( &2857
*HQHUDO )XQG

-867-&( &2857 727%$/ (;3(1'-785(6

32/-&( '(3$570(17
*HQHUDO )XQG

32/-&( '(3$570(17 727%$/ (;3(1'-785(6

38%/-& /$1'6
*HQHUDO )XQG
*ROI (QWHUSULVH )XQG
—~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV

38%/-& /$1'6 727%$/ (;3(1'-785(6

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

*HQHUDO )XQG
YJOHHW ODQDJHPHQW —-QWHUQDO 6HUYLFH )XQG
~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

38%/-& 6(59-&(6 '(3$570(17 727$/
(;3(1'-785(6
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$GRSWHG %XGJIJHW

%HJLQQLQJ 3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO

+HDOWK —-QVXUDQFH +HDOWK
6DYLQJV $FFRXQW

3HQVLRQ N
9DFDQF\ 6DYLQJV
6WHS —QFUHDVH
6DODU\ &RQWLQJHQF\ 1RQ 5HSV

%HILQQLQJ 2SHUDWLQJ /HGJHU V
6SHQG &DWHJRU\ 6 XUSOXV )XQGV
8QXVHG 6XUSOXV )XQGV

$GGLWLRQDO 8QXVHG 6XUSOXV
)XQGV

727%/ 'LVSDWEK

7TRWDO '"HSDUWPHQWYV %XGJHW
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*HQHUDO

) H_ )XQGLQJ )2) 3URSHUW\
XQG

&KDQIH AU YXWXBHKDQJIH 7D 7278/

(ISHQVH &KDQJHYV

1RQ 'HSDUWPHQWDO
*RYHUQPHQWDO 7UDQVDFWLRQV

HQWLFHVKLS 3URJUDP RQH WLPH
FWL

RQ
‘DVDWFK &RPPXQLW\ *DUGHQV
LFH *DUGQHU 3URJUDP
S5HWLUHPHQW 3D\RXWV
7XLWLRQ $LG SURJUDP
JLUH 6&%$ $SUW
<:&$ )-& :UDS DURXQG VHUYLFHV

5HPRYH 4XLHW =RQH &RPSOLDQFH RQH
WLPH

-QWHU *RYHUQPHQWDO 7UDQVIHUV
&DSLWDO —-PSURYHPHQW )XQG
'"HEW 6HUYLFH

'"HEW 6HUYLFH RQ %RQGYV
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)XQG
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(ISHQVH &KDQJHYV

'"HEW 6HUYLFH RQ /%% RQH WLPH XVH RI
LPSDFW IHHYV

'"HEW 6HUYLFH RQ (6&2
2QJRLQJ &RPPLWPHQWYV

7UDQVIHU WR &-3 IRU RQJRLQJ
FRPPLWPHQWY &LW\ /HDVHYV

J)DFLOLWLHY &DSLWDO 5HSODFHPHQW
3DUNV &DSLWDO 5HSODFHPHQW

5HPRYH 3XEOLF /DQGV 7UDQVIHU EDFN WR
&-3 IRU ODLQWHQDQFH

5HPRYH 7UDQVIHU &37(' 6WUHHW
/ILIKWLQJ RQH WLPH

9DFDQW %XLOGLQJ ODLQWHQDQFH
&-3 3HUFHQW IRU $UW

&-3 &RQWLQJIHQF\

1HZ 3URMHEWYV

7UDQVIHU WR &DSLWDO —-PSURYHPHQW
BURMHEWYV )XQG

&DSLWDO 30DQQLQJ DQG 'HVLJQ 2QH WLPH
5HGXFWLRQ

&RPPXQLW\ 5HLQYHVWPHQW $JHQF\

&5% 7D[ —~-QFUHPHQW ORYH WR QHZ 3DVV
WKURXJK )XQG
7UDQVIHU WR &5% +RXVLQJ 30DQ /DQG
LVFRXQWV DQG )LQDQFLQJ RQH WLPH
UHGXFWLRQ

JOHHW )XQG
JOHHW B5HSODFHPHQW )XQG
5HPRYH 6WUHHWY )OHHW (TXLSPHQW

5HSODFHPHQW RQH WLPH
5HPRYH 3XEOLF /DQGV 7UDQVIHU WR )OHHW
RQH WLPH PRYH WR PDLQW

9HKLFOHV IRU 1HZ 3HUVRQQHO RQH
WLPH
JOHHW &HQWUDOL]JHG )OHHW
ODLQWHQDQFH

5HPRYH JOHHW PDLQWHQDQFH WUDQVIHU
RQH WLPH

3XEOLF /DQGV 7UDQVIHU IRU

ODLQWHQDQFH RQJRLQJ
3DUWV (TXLSPHQW /DERU
*ROI )XQG

*ROI (6&2 3D\PHQW 7UDQVIHU
*ROI $GPLQ )HH 7UDQVIHU
*ROI —06 )HH 7UDQVIHU

5HPRYH 5RVHSDUN -QIUDVW
ZDV ODVW \HDU RI RQJRLQJ WUDQVI
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OLF 8WLOLWLHV +-9( 3DVV WKURXJK

3XEOLF 8WLOLWLHV 8WLOLW\ %LOO $VVLVWDQFH
JLUH +\GUDQW )HH 2QJRLQJ

30$$ *XQ 5DQJH 5HPHGLDWLRQ

BWUHHW /LIKWLQJ )XQG 7UDQVIHU

BWUHHW /LIKWLQJ *) RZQHG SURSHUWLHYV
BWUHHW /LIKWLQJ *) *UDQW

6WUHHW /LIKWLQJ LQ (QKDQFH
$UHDV *) RZQHG SURSHUWLHYV

6$$ 6WUHHW /LIKWLQJ

6SHFLDO 5HYHQXH )XQG
(QYLURQPHQWDO 5HPHGLDWLRQ )XQG
6XVWDLQDELOLW)\ )XQG
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$WWRUQH\
/HIDO 'HIHQGHUV PRYH H[SHQVH WR
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5HPRYH 5DQNHG &KRLFH 9RWLQJ
$ZDUHQHVY DQG /DQJXDJH $FFHVV

5HPRYH 2DWK RI 2IILFH (YHQW

S5HPRYH 2XWJRLQJ (OHFWHG 2IILFLDO
(YHQW

&RPPXQLW\ DQG 1HLJKERUKRRGYV

6DOW /DNH &LW\ $UWV &RXQFLO

&XOWXUDO &RUH $UWV &RXQFLO
BRUHQVRQ &HQWHU ZLWK &RXQW\
(OLPLQDWH &LW\ 5HVLGHQW %XV 3DVV +-9(
+XPDQ 6HUYLFHV )DUH 3URJUDP

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

6DOHYV 7D[ 2SWLRQ 7UDQVLW 30DQ
7UDQVLW 30DQ 6HUYLFH IRU .H\ 5RXWHV

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

7UDQVLW 30DQ 87% 2XWUHDFK
(FRQRPLF '"HYHORSPHQW
+HDOWKFDUH -QQRYDWLRQ %LRKLYH

5HPRYH 2SHQ 6WUHHWY &RQWLQXDWLRQ
RI "RZQWRZQ 6WUHHWY PRYHG WR '7$

6PDOO %XVLQHVYV ODUNHWLQJ *UDQWYV

8WDK (FRQRPLF '"HYHORSPHQW
&RUSRUDWLRQ

6XD]R OHPEHUVKLS

"RUOG 7TUDGH &HQWHU OHPEHUVKLS

6LVWHU &LWLHV

6/ $UHD &KDPEHU RI &RPPHUFH
3ROLFH '"HSDUWPHQW

3ROLFH %RG\ &DPHUDV DQG 9HKLFOH
~QWHJUDWLRQ

$[RQ %RG\ &DPHUD 6RIWZDUH 6XLWH
5HPRYH 6RFLDO :RUNHU 3URJUDP
WUDQVIHU EXGJHW WR 3ROLFH '"HSW
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3XEOLF 6HUYLFHV
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6DOW /DNH &LW\ )RXQGDWLRQ
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5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH

&KDQJH LQ UHYHQXH IURP 1HZ $VVHVVPHQW
&RQYHQWLRQ &HQWHU +RWHO

-QODQG SRUW

&5$ 7UDQVIHUV

/LEUDU\ 7D[HV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

)< %HJIJLQQLQJ %DODQFH

&KDQJH LQ H[SHQVH IURP 1HZ $VVHVVPHQW
&RQYHQWLRQ &HQWHU +RWHO

-QODQG SRUW

&5%$ 7UDQVIHUV

/LEUDU\ 7D[HV

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHV
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)< X00 7Lp&KDQIHV y
%GRSWUﬁ' YDOHEIW 5w %XGIHW

5HYHQXH DQG 2WKHU 6RXUFHYV
)< %HJIJLQQLQJ %DODQFH

(OLPLQDWH )<
"HEW 6HUYLFH

(OLPLQDWH )<
(OLPLQDWH )<
(OLPLQDWH )<
(OLPLQDWH )<
(OLPLQDWH )<
(OLPLQDWH )<
)< %) )XQGLQJ

*) )XQGLQJ —-QFOXGLQJ )XC

&ODVV & )XQGLQJ

—~PSDFW )HHV )XQGLQJ

IXQGLQJ IURP ~d 6DOHV 7D]

&RXQW\ )LIWK RI WKH )LIWK 7TUDQVSRUWDWLRQ 6DOHV 7D]
)XQGLQJ IURP DGGLWLRQDO VRXUFHYV
5HFDSWXUHG )XQGV IURP &RPSOHWHG 3URMHFWYV
([FOXGLQJ WUDQVIHU GLUHFWO\ WR '"HEW 6HUYLFH

)< *HQHUDO )XQG )XQGLQJ RXU )XWXUH
)< /JHVV DPRXQW WUDQVIHUUHG GLUHFWO\ WR GHEW VHUYLFH
)< &ODVV & )XQGLQJ ([FOXGLQJ WUDQVIHU GLUHFWO\ WR '"HEW 6HUYLFH

) < —~PSDFW )HH )XQGLQJ -QFOXGHV 2QJRLQJ )XQGLQJ IRU IRU UHODWHG
RYHUKHDG H[SHQGLWXUHV

)< ~d 6DOHV 7D[ )XQGLQJ

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

)< )XQGLQJ IURP DGGLWLRQDO VRXUFHV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH

(OLPLQDWH )<
(OLPLQDWH )<
(OLPLQDWH )<

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

)< &RXQW\ )LIWK &HQW 6DOHV 7D[ IRU 7TUDQVSRUWDWLRQ

(OLPLQDWH )<
(OLPLQDWH )<
(OLPLQDWH )<
(OLPLQDWH )<

&ODVV & )XQGLQJ

3DUNV —PSDFW )HH )XQGLQJ
BWUHHWY —PSDFW )HH )XQGLQJ

3ROLFH -PSDFW )HHV 2QJRLQJ )XQGLQJ IRU UHODWHG

RYHUKHDG H[SHQGLWXUHV

(OLPLQDWH )<

JLUH —PSDFW )HHV 2QJRLQJ )XQGLQJ IRU IRU UHODWHG

RYHUKHDG H[SHQGLWXUHV

OLPLQDWH )<

3DUNV —-PSDFW )HHV 2QJRLQJ )XQGLQJ IRU UHODWHG

(
RYHUKHDG H[SHQGLWXUHV
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(OLPLQDWH )< BWUHHWYVY —PSDFW )HHV 2QJRLQJ )XQGLQJ IRU UHODWHG
RYHUKHDG H[SHQGLWXUHV

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

(OLPLQDWH )< JLUH —PSDFW )HHV )XQGLQJ IRU RQH WLPH KLVWRULFDO
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(OLPLQDWH )< &RVW 2YHUUXQ DQG 3HUFHQW IRU $UW

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

(OLPLQDWH )< $GGLWLRQDO 3XEOLF /DQGV ODLQWHQDQFH

(OLPLQDWH )< $GG WR &-3 3URMHFW

)< 2QJRLQJ &RPPLWPHQW )XQGLQJ

)< &DSLWDO 3URMHFWYV )XQGLQJ

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

)< BWUHHWY —PSDFW )HHV )XQGLQJ

)< B3ROLFH -PSDFW )HHV 2QJRLQJ )XQGLQJ IRU UHODWHG RYHUKHDG
H[SHQGLWXUHV

)< JLUH —-PSDFW )HHV 2QJRLQJ )XQGLQJ IRU IRU UHODWHG RYHUKHDG
H[SHQGLWXUHV

)< 3DUNV -PSDFW )HHV 2QJRLQJ )XQGLQJ IRU UHODWHG RYHUKHDG
H[SHQGLWXUHV

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

)< ~d 6DOHV 7D[ )XQGLQJ
)< &RXQW\ JLIWK &HQW 6DOHV 7D[ IRU 7ZUDQVSRUWDWLRQ
&RVW 2YHUUXQ DQG 3HUFHQW IRU DUW

)< 7UDQVIHU WR '"HEW 6HUYLFH *HQHUDO )XQG 8VH RI ILUH LPSDFW
IHHV IRU /%% ERQG SD\PHQW

7UDQVIHU WR '"HEW 6HUYLFH *HQHUDO )XQG

)< 2QH WLPH WUDQVIHU WR *) -QWHUHVW SDLG RQ &-3 XQUHVWULFWHG
YXQG EDODQFH

)< *) BHFDSWXUHG )XQGV IURP &RPSOHWHG 3URMHFWYV
)< ~d 6DOHV 7D[ 5SHFDSWXUHG )XQGV IURP &RPSOHWHG 3URMHFWYV
)< &ODVV & 5HFDSWXUHG )XQGV IURP &RPSOHWHG 3URMHFWV

)< 3DUNV -PSDFW )HHVY 5HFDSWXUHG )XQGV IURP &RPSOHWHG
SURMHFWYV
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%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
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5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH

1R &KDQJHV

7TRWDO 5HYHQXHV 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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5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH

BWUHHW OLJKWLQJ IHHV

&KDQJH LQ LQWHUHVW LQFRPH

*UDQWYV

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 VHUYLFHYV

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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)< x00 7Lp&KDQIHV y
-668( $GRSW% P )< )
%X G ot T XLYDOHG A5 %xGIHwW

:DWHU 8WLOLW\ )&

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HIJLQQLQJ %DODQFH

&KDQJH LQ OHWHUHG :DWHU 6DOHYV

&KDQJH LQ —QWHUHVW —QFRPH

2WKHU 5HYHQXH

*UDQW YV

7UDQVIHU IURP *HQHUDO )XQG

%RQG SURFHHGV

7RWDO 5HYHQXHYV DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

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

27+(5 )81' . (< &+3$1*(6
J)LVEDO <HDU

)< X00 7LP&KDQIHV y
~668( $GRSWI;|/\¢}:( P )< )
i YDOH %XGJIHW

6HZHU )&

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH

&KDQJH LQ 6HZHU 8WLOLW\ 6HUYLFH 5HYHQXH
2WKHU S5HYHQXHYV

&KDQJH LQ —QWHUHVW —QFRPH

2WKHU VRXUFHV

:~)-$ /IRDQ

%RQG 3URFHHGV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW
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)< x00 7Lp&KDQIHV y
-668( $GRSW% P )< )
o W T XLYDOH 5\ %XGIHW
6HZHU )&
(ISHQVHV DQG 2WKHU 8VHYV
)<  %HJLQQLQJ %DODQFH
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ ODLQWHQDQFH
&KDUJHV IRU 6HUYLFH
&DSLWDO 2XWOD\
&DSLWDO ~PSURYHPHQWYV
&RVW RI ERQG LVVXDQFH
'"HEW 6HUYLFH
7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW
%XGJHWHG UHYHQXHV DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHYV
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YLVFDO <HDU
< KDQJHV
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~EEHEY $GRSW|_\|A¢}’(XLYDOII-| )< o BXGIHW

%XGJH
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 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

&DSLWDO -PSURYHPHQWYV
&RVW Rl %RQG —-VVXDQFH
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%X G ot T XLYDOHG A5 %xGIHwW

6WRUP :DWHU 8WLOLW\ )&
'"HEW 6HUYLFH

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHYV RYHU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHV
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J)LVEDO <HDU
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)< X00 7LP
~668( $GRSWI;|/\&( P
e VT X LY D O HEW %XGJIHW

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

'"HFUHDVH LQ 2SHUDWLQJ

~QFUHDVH -Q JUDQWYV DQG UHLPEXUVHPHQWYV
~QFUHDVH LQ )DFLOLW\ &KDUJHV

~QFUHDVH LQ —QWHUHVW LQFRPH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

)<  %HJLQQLQJ %DODQFH
~QFUHDVH LQ 2SHUDWLQJ ([SHQVHV DQG )7(V
~QFUHDVH LQ 3DVVHQJHU —QFHQWLYH 5HEDWH
'"HFUHDVH LQ —QWHUHVW ([SHQVH
'"HFUHDVH LQ &DSLWDO (TXLSPHQW
~QFUHDVH LQ &DSLWDO -PSURYHPHQW 3URMHFWYV

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
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:DVWH DQG 5HF\FOLQJ )XQG )&

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

%XGJIHW
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:DVWH DQG 5HF\FOLQJ )XQG )&
5 &XUEVLGH )HH
. 5 &DSLWDO (TXLSPHQW )LQDQFLQJ
5 OLVF

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HIJLQQLQJ %DODQFH
5 %LOOLQJ 8SJUDGH
538 5GRXWLQH %LOOLQJ

5 /HDVH 3D\PHQWYV

5 7LSSLQJ )HHV

5 )OHHW ODLQWHQDQFH

5 )XHO

5 -06

© 5 OLVF

5 3HUVRQQHO 6HUYLFHV

5 *ODVV &RQWUDFW

5 :DVWH &KDUDFWHUL]DWLRQ &RQWUDFW

5 &1* ODLQWHQDQFH &RQWUDFW

5 &DSLWDO /—JKW 'XW\ 9HKLFOHYV

5 )LQDQFLDO )XQGLQJ

5 &DSLWDO —PSURYHPHQW 'HORQJ 6WUHHW

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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(QYLURQPHQW DQG (QHUJ\ )XQG )&
5HYHQXH DQG 2WKHU 6RXUFHV
)<  %HJLQQLQJ %DODQFH

( (OLVF
7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

<
%XGIHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
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( ( 3HUVRQQHO 6HUYLFHV

( ( OLVF &RQWUDFWYV

( ( $GPLQ )HH

((-06

(( OLVF &RQWUDFWYV

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYV DQG RWKHU XVHV
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i XLYDOH%Q&GJHW %XGJIHW

*ROI )XQG 2SHUDWLRQV )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH
*UHHQ )HHV

*ROI &DUW 5HQWDO

'ULYLQJ 5DQJH

5HWDLO 6DOHYV

2WKHU

*) TUDQVIHU

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

)< %HJLQQLQJ %DODQFH
$VVLVWDQW 3UR 3RVLWLRQ 5RVH 3DUN
3HUVRQQHO 6HUYLFHV

2SHUDWLQJ 6XSSOLHV

':DWHU

&KDUJHV DQG 6HUYLFHV

(TXLSPHQW

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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5HYHQXH DQG 2WKHU 6RXUFHV
)< %HIJLQQLQJ %DODQFH

“*UHHQ )HHYV
*) TUDQVIHU

7TRWDO 5HYHQXHVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH

' (6&2 3D\PHQWYV

'"HIHUUHG ODLQWHQDQFH 3URMHFWYV

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHV
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(PHUJHQF\ )&

5HYHQXH DQG 2WKHU 6RXUFHV

)<  %HJLQQLQJ %DODQFH

5HYHQXH

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJIJLQQLQJ %DODQFH

7UDQVIHU WR *HQHUDO )XQG IRU 3HUVRQQHO

5HPRYH )< 7UDQVIHU RI )XQG %DODQFH WR *) RQH WLPH

7UDQVIHU RI )XQG %DODQFH WR *) RQH WLPH
5HPRYH $— &DOO 7ULDJH 6\VWHP 9HUVDWHUP RQH WLPH

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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5HYHQXH DQG 2WKHU 6RXUFHV

)<  %HJLQQLQJ %DODQFH

)XHO UHYHQXH LPSDFW
RUN 2UGHU ELOOLQJV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
3HUVRQQHO &KDQJHV
)XHO LPSDFW
&RPELQHG LQIODWLRQDU\ IDFWRU
JOHHW ([SHQVH 5HGXFWLRQ %XGJHW FXWYV
2SHUDWLRQV ODLQWHQDQFH —QFUHDVHV
—~QFUHDVH IRU $GPLQLVWUDWLYH 6HUYLFH )HHV
&-3 &DSLWDO $VVHW )XQGLQJ —QFUHDVH
6XEOHW —-QFUHDVH
2SHUDWLRQV ODLQWHQDQFH 5HGXFWLRQ

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHYV
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( %XGJHV&(XLYDOH i3 G)JHW %XGIHW
JOHHW ODQDJHPHQW )& S5HSODFHPHQW

SHYHQXH DQG 2WKHU 6RXUFHYV
)< %HJLQQLQJ %DODQFH
5HPRYDO RI RQH WLPH IXQGLQJ RI *) IRU YHKLFOHV )<

- QFUHDVH LQ DSSURSULDWLRQ IRU 9HKLFOH 5HSODFHPHQWYV

$SSURSULDWLRQ IURP *) IRU QHZ HTXLSPHQW SXUFKDVHYV
-QFUHDVH LQ VDOH RI YHKLFOHV )<

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HIJLQQLQJ %DODQFH
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~QFUHDVH FDVK IRU YHKLFOH SXUFKDVHV
1HZ *HQHUDO )XQG (TXLSPHQW $GGLWLRQV
'"HFUHDVH LQ FDVK SXUFKDVHV IRU YHKLFOHYV

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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~QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HIJLQQLQJ %DODQFH
&KDQJH LQ 7UDQVIHU IURP *HQHUDO )XQG
$SSURSULDWLRQ RI )XQG %DODQFH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

)< %HJLQQLQJ %DODQFH
3HUVRQQHO &KDQJHV %DVH WR %DVH
~QVXUDQFH 5DWH &KDQJHV

3HQVLRQ &KDQJHV

$QQXDO 6DODU\ BURSRVDO &2/$

)< %$  %XGJIJHW $PHQGPHQWYV 2QJRLQJ
)< %% &&$&

&RQWUDFWXDO

~QIODWLRQDU\

&LW\ZLGH &DPHUD 6\VWHP

6(-0 ([DEHDP —QFUHDVH

$[RQ )XVXV

~QQRYDWLRQ -QLWLDWLYH

6SHFLDO &RQVXOWDQWYV

3HUVRQQHO 6HUYLFHV
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-668( $GRSW% P )< )
%X G ot T XLYDOHG A5 %xGIHwW

6RIWZDUH 6XEVFULSWLRQ
(GXFDWLRQ 7UDLQLQJ

&RPSXWHU +DUGZDUH
2WKHU ([SHQVHV

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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)< X00 7Lp&KDQIHV
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o W T XLYDOH 5\ %XGIHW

&RXQW\ 4XDUWHU &HQW 6DOHV 7D[ IRU 7TUDQVSRUWDWLRQ )&

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

)< B5HYHQXH

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

)< %HJLQQLQJ %DODQFH

)< 7UDQVIHU WR *HQHUDO )XQG IRU 3HUVRQQHO LQ &$1
)< 7UDQVIHU WR &-3 3URMHFWYV

)< 7UDQVIHU WR *HQHUDO )XQG IRU 3HUVRQQHO LQ &$1
)< 7UDQVIHU WR &-3 3URMHFWYV

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

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

X
O
<0

)<
~668( $GRSWI:|A%XL e G IHW

% XGJH
&RXQW\ WK RI WKH WK 6DOHV 7D[ IRU 7TUDQVSRUWDWLRQ )&

5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJIJLQQLQJ %DODQFH
)< S5HYHQXH

7TRWDO 5HYHQXHVY DQG 2WKHU 6RXUFHV %XGJHW
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(ISHQVHV DQG 2WKHU 8VHYV
)< %HIJLQQLQJ %DODQFH

)< 6DOHV 7D[ 2EOLJDWLRQ WR 'RZQWRZQ 5HYLWDOL]DWLRQ 3XEOLF
-QIUDVWUXFWXUH 'LVWULFW

)< 7UDQVIHU WR &-3 3URMHFWV
)< 7UDQVIHU WR *HQHUDO )XQG IRU 6WUHHW ODLQWHQDQFH

6DOHYV 7D[ 2EOLJDWLRQ WR 'RZQWRZQ 5HYLWDOL]DWLRQ 3XEOLF -QIUDVWUXFWXUH
'LVWULFW

)< 7UDQVIHU WR &-3 3URMHFWYV
)< 7UDQVIHU WR *HQHUDO )XQG IRU 6WUHHW ODLQWHQDQFH

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

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

27+(5 )81"' (< &+%$1*(6
JLVEDO <HDU
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i XLYDOH
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%XGIHW

&' %* 2SHUDWLQJ )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH
&KDQJH LQ )HGHUDO )XQGV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HJIJLQQLQJ %DODQFH
&KDQJH LQ )HGHUDO )XQG ([SHQGLWXUHYV

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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27+(5 )81' . (< &+$1*(6
J)LVEDO <HDU
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OLVF *UDQWYV 2SHUDWLQJ )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJIJLQQLQJ %DODQFH
&KDQJH LQ *UDQW )XQGLQJ

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH
&KDQJH LQ *UDQW ([SHQGLWXUHV
3HUVRQQHO

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
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= $)éRSWTAﬂz\’fxxoL(\)(D7CL>|E|'§‘KPD)Q<JHV ‘)3/<XGJHW
% XGJIH BXGIHW 7°

2WKHU 6SHFLDO 5HYHQXH )XQG )&
SHYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH
~QFUHDVH LQ :HHG $EDWHPHQW )HHV
~QWHUHVW —-QFRPH
7UHH 5HPRYDO )HHV
'HFUHDVH LQ HVWLPDWH $VVHW )RUIHLWXUH

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH

~QFUHDVH LQ :HHG $EDWHPHQW
'"HFUHDVH LQ $VVHW )RUIHLWXUH 5HWXUQYV
~QFUHDVH LQ 7UHH 5HSODFHPHQW

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

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

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

27+(5 )81' . (< &+$1*(6
J)LVEDO <HDU
|§fKD)Q<JHV)<

)< X00 7LP
-668( $GRSW% P
o T T XLY DO HM %XGJIHW

'RQDWLRQ )XQG )&

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

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH

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

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

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

)< X00 7LP&KDQIHV y
—668( $GRSWI;|A9C>=( P )< )
Y G 1L YDOHM %XGJIHW

+RXVLQJ )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HILQQLQJ %DODQFH
~QFUHDVH LQ —-QWHUHVW —-QFRPH
~QFUHDVH LQ &KDUJHV IRU 6HUYLFHV
~QFUHDVH LQ /RDQ 3ULQFLSDO 3D\PHQWV 5HFHLYHG
~QFUHDVH LQ 6XQGU\ 5HYHQXHYV
~QFUHDVH LQ $SSURSULDWLRQ RI &DVK

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
&KDQJH LQ /RDQ 'LVEXUVHPHQWYV
&KDQJH LQ 2WKHU ([SHQGLWXUHV ([SHQVHV
&KDQJH LQ 3URJUDP —-QFRPH 7UDQVIHU WR &'%* )XQG
&KDQJH LQ (FRQRPLF '"HYHORSPHQW 7UDQVIHU WR *HQHUDO )XQG
'"HFUHDVH LQ —QWHUHVW ([SHQVH
'"HFUHDVH LQ /RDQ 3ULQFLSDO 3D\PHQWYV

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

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

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

27+(5 )81' . (< &+$1*(6
Y)LVEDO <HDU
|§fKD)Q<JHV)<

)< X00 7LP
-668( $GRSW% P
o T T XLY DO HM %XGJIHW

'"HEW 6HUYLFH )&

SHYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH

&KDQJH LQ * 2 3URSHUW\ 7D[ DGPLQ FRUUHFWLRQ

&KDQJH LQ 'HEW 6HUYLFH IURP &5$%

&KDQJH LQ 7UDQVIHU IURP *HQHUDO )XQG

&KDQJH LQ /HDVH 3D\PHQWYV

&KDQJH LQ 7UDQVIHU IURP 5HIXVH

&KDQJH LQ 7UDQVIHU IURP J)OHHW

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH

&KDQJH LQ '"HEW 6HUYLFH 3D\PHQWYVY DQG UHODWHG H[SHQVHV DGPLQ
FRUUHFWLRQ

7UDQVIHU IURP 1RUWK 7HPSOH 9LDGXFW %RQG WR *HQHUDO )XQG
/HDVH 3D\PHQWYV
$GMXVWPHQW

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

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

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

) X00 7Lp&KDQIHV
—668( $GRSW% P )<
oS, YDOH %XGJIHW

*RYHUQPHQWDO —-PPXQLW\ )&

)< S5HYHQXH DQG 2WKHU 6RXUFHYV

1HZ *URZWK

7UDQVIHU IURP *) IURP 3' &DU &KDUJHYV

7RWDO S5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH

%DVH WR %DVH

6DODU\ &KDQJIHV

/LDELOLW\ —QVXUDQFH IRU 7DNH +RPH 9HKLFOHV
6RIWZDUH &RVWVY PRYHG IURP $WWRUQH\
&ODLPV DQG /LWJDWLRQ

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

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

27+(5 )81' . (< &+$1*(6
J)LVEDO <HDU

)< x00 7Lp&KDQIHV y_
-668( %/?XRGSJV‘IQ%XLYDOHW )< dexeanw
*RYHUQPHQWDO —-PPXQLW\ )&

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

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

)<
=0 SE’/?XRGSJV}Q %XXOL% 0
_QVXUDQFH DQG 5LVN )XQG )&
5HYHQXH DQG 2WKHU 6RXUFHV
1HZ BHYHQXH 2SWLRQV
%$ :RUNHUV &RPSHQVDWLRQ 3UHPLXP —QFUHDVHV

&KDQJH LQ DPRXQW IURP *)
&KDQJH LQ $PRXQW IURP 2WKHU )XQGV

)<
%XGJIJHW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV % XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH

%$ :RUNHUV &RPSHQVDWLRQ 3UHPLXP —QFUHDVHV
6DODU\ &KDQJHV

2WKHU —QVXUDQFH

+5 ODUNHW 6WXG\

%URNHU )HHV DQG 2WKHU 3URIHVVLRQDO 6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

OLVF ([S

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

%XGJHWHG UHYHQXHV DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

YJLVFDO <HDU

<
X00 7LPH&KDQJHV IURP

—668( $GRSWHG ) %XGJIHW
O RS WK YDOH X6 JHW

6SRUWYV $UHQD )XQG )&

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

&HQW &DSLWDO &LW\ 5HYLWDOL]DWLRQ 7D]
5HPRYH 8VH Rl )XQG %DODQFH

7TRWDO 5HYHQXHVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH

7UDQVIHU WR *HQHUDO )XQG IRU $GPLQLVWUDWLRQ

6DOHV 7D[ 2EOLJDWLRQ WR 'RZQWRZQ 5HYLWDOL]DWLRQ 3-'
7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

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

<
- ) HeKDQJHV IURP
668 ( $GRSWHG WA LS %XGIHW

3XEOLF %HQHILW )XQG ) &

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH

6(* 3DUWLFLSDWLRQ $JUHHPHQW 5HYHQXH

7RWDO S5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HIJLQQLQJ %DODQFH
-DSDQ 7RZQ

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

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

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

1%$ .(< &+$1*(6

—668( ) < $GRSWHG)XOO 7LPH &KDQJHVIU@/E % XGJHW

%XGIHW (TXLYDOHQ) %XGJH
IRFDO %XLOGLQJ $XWKRULW\ )&

5SHYHQXH DQG 2WKHU 6RXUFHV

)< %HIJLQQLQJ %DODQFH
&KDQJH LQ 7UDQVIHUV IURP *HQHUDO )XQG
&KDQJH LQ 7UDQVIHU IURP &-3 —PSDFW )HH

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HIJLQQLQJ %DODQFH
&KDQJH LQ 'HEW 6HUYLFH
&KDQJH LQ 3URMHFW &RVWYV

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

%XGIJHWHG UHYHQXHY 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

)<
X000 7LRKDQJHV IURP
—668( SCRSWHEM ¥ DORQW o x63Hw
%XGJIJHW

%XGIHW

&HQWUDO %XVLQHVV 'LVWULFW

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

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHYV
2SHUDWLRQV 3URJUDPV

7D[LQJ (QWLW\ 3D\PHQWYV

7- SHLPEXUVHPHQWYV

—~QWHUQDO 7UDQVIHUV 'HEW 6HUYLFH

3URSHUW\ 0ODQDJHPHQW DQG ODLQWHQDQFH

*DOOLYDQ $GPLQLVWUDWLRQ $VVHVVPHQW
*DOOLYDQ ODQDJHPHQW ODLQWHQDQFH $VVHVVPHQW
*DOOLYDQ 3URJUDPPLQJ

-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

&DSLWDO 5SHVHUYHV 3URJUDPV 3URMHFWYV
&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO 'HYHORSPHQW /RDQ

3URJUDP ~+ROGLQJ $FFRXQW"

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

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO $VVLVWDQFH 5HVHUYHYV
A"+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP

n35- -DSDQWRZQ $UW"

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

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

"HVW &DSLWRO +LOO

5HYHQXH DQG 2WKHU 6RXUFHYV
~QWHUHVW IURP —QYHVWPHQWYV

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHYV
&DSLWDO 5HVHUYHYV 3URJUDPV 3URMHFWYV

7TRWDO ([SHQGLWXUHY 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

) <
-668( $GRSWH
%XGJIJHW

X000 7LRKDQJHV IURP

o)
XLYDOHQW ooxGatw  °XCEIHW

'"HSRW 'LVWULFW
SHYHQXH DQG 2WKHU 6RXUFHYV

7D[ —QFUHPHQW
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHOXHYV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

3URSHUW\ 0ODQDJHPHQW DQG ODLQWHQDQFH

&DSLWDO 5HVHUYHYV 3URJUDPV 3URMHFWYV

&DSWLDO 5HVHUYHV B3URMHFW -QIUDVWUXFWX
3URJUDP 35- 'HSRW 'LVWULFW -QlUDVWU
&RQVWUXFWLRQ 6LWH :RUN

H -PSURY
"H

U HPHQWYV
XFWXUH VLIQ

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

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

*UDQDU\ 'LVWULFW

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

7TRWDO 5HYHOXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
2SHUDWLRQV 3URJUDPYV
~QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

-QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG
&5% &KDUJHV 6HUYLFHV

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

)<
X000 7LRKDQJHV IURP
-668( $GRSWH XLYDO)H:QW %XGJ)-|<W WXGIHW
%XGJIJHW

IRUWK 7HPSOH

SHYHQXH DQG 2WKHU 6RXUFHV
7D[ —QFUHPHQW

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHOXHYV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

2SHUDWLRQV 3URJUDPV

&5% &KDUJHV 6HUYLFHV

3URSHUW\ ODQDJHPHQW DQG ODLQWHQDQFH
-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG
—~QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG

&DSLWDO 5HVHUYHV 3URJUDPYV 3URMHFWYV

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

&DSLWDO 5HVHUYHV 3URJUDP B6FKRRO &RQVWUXFWLRQ 5HVHUYHV
A"+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URMHFW -QIUDVWUXFWXUH —PSURYHPHQWYV
3URJUDP 735- &5% &LW\ &UHHN 'D\OLJKWLQJ 'HVLJQ

30DQ %XGJHW"®

&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP

n35- 1RUWK 7HPSOH $UW 3URMHFW"

&DSLWDO 5HVHUYHV 3URMHFW &RPPHUFLDO 3URSHUW\ 'LVSRVLWLRQ
n35- 'KLSSOH 7HQDQW -PSURYHPHQWV"

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO $VVLVWDQFH 5HVHUYHYV
A+ROGLQJ $FFRXQW"

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

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

%ORFN &5%

SHYHQXH DQG 2WKHU 6RXUFHV
7D[ —QFUHPHQW
7UDQVIHU )URP &%' (FFOHV 'HEW 6HUYLFH &5$% PDWFK

7UDQVIHU IURP &%' (FFOHV '"HEW 6HUYLFH 5HVHUYH
$FFRXQW

7UDQVIHU )URP &%' 7D[LQJ (QWLW\ 3D\PHQWYV
7TRWDO 5HYHOXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
2SHUDWLRQV 3URJUDPYV
(FFOHV 'HEW 6HUYLFH

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

) <
-668( $GRSWH
%XGJIJHW

X000 7LRKDQJHV IURP

o)
XLYDOHQW ooxGatw  °XCEIHW

7D[LQJ (QWLW\ 3D\PHQWV

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWV
&DSLWDO 5HVHUYHV 3URJUDP 5HJHQW 6WUHHW 3DUNLQJ
BWUXFWXUH 5HVHUYHV 7~+ROGLQJ $FFRXQW"

&DSLWDO SHVHUYHV 3URMHFW (FFOHV 0DLOWHQDQFH
5HSDLUV 3URJUDP 735 SHIHQW 6WUHHW
ODLQWHQDQFH"

&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
3URJUDP 735- (FFOHV )XQGUDLVLQJ )XOILOOPHQW
&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
3URJUDP 735- (FFOHV 7KHDWHU 2SHUDWLQJ
5HVHUYH IRU $QFLOODU\ 6SDFHV"

&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
3URJUDP 735- S5HIHQW BWUHHW (YHQW

3URJUDPPLQJ"

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

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

IRUWK 7HPSOH 9LDGXFW

SHYHQXH DQG 2WKHU 6RXUFHYV
7D[ —QFUHPHQW
~QWHUHVW IURP —QYHVWPHQWYV

7TRWDO 5 HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHYV

2SHUDWLRQV 3URJUDPV

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

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

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

IRUWKZHVW 4XDGUDQW

SHYHQXH DQG 2WKHU B6RXUFHV
7D[ —~QFUHPHQW

—QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV % XGJHW

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

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

) <
-668( $GRSWH
%XGJIJHW

X000 7LRKDQJHV IURP

o)
XLYDOHQW ooxGatw  °XCEIHW

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

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHV 3URJUDP 6KDUHG &RVWV 5HVHUYH
A+ROGLQJ $FFRXQW'

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

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

6WDGOHU 5DLO

SHYHQXH DQG 2WKHU BRXUFHV
7D[ —QFUHPHQW

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV % XGJHW

([SHQVHV DQG 2WKHU 8VHV

2SHUDWLRQV 3URJUDPV
7- SHLPEXUVHPHQWYV

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

&DSLWDO 5HVHUYHV 3URJUDPYV 3URMHFWYV

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

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

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

6WDWH 6WUHHW

5HYHQXH DQG 2WKHU 6RXUFHYV
7D[ —QFUHPHQW
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO 5HYHOXHYV DQG 2WKHU 6RXUFHV %XGJHW

([ISHQVHV DQG 2WKHU 8VHV
2SHUDWLRQV 3URJUDPV
&5% &KDUJHV B6HUYLFHV

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

) <
-668( $GRSWH
%XGJIJHW

X000 7LRKDQJHV IURP

0,
XLYDOHQW ooxGatw  °XCEIHW

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

~QWHUQDO 7UDQVIHUV G6HFRQGDU\ +RXVLQJ )XQG

&DSLWDO 5HVHUYHV 3URJUDP -QWHUQDO 7UDQVIHUV &RXQW\
SHTXLUHG 1RQ /RDQ +RXVLQJ

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

&DSLWDO 5HVHUYHYV 3URJUDP &RXQW\ 5HTXLUHG 1RQ /RDQ

+RXVLQJ )XQGV ~"+ROGLQJ $FFRXQW"

YHV 3URJUDP 6WUDWHILF —-QWHUYHQWLRQ

Qw’

YHV BURMHFW —-QIUDVWUXFWXUH 6WXGLHV DQG
3XEOLF 8WLOLWLHYV )HDVLELOLW\ 6WXG\"
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U8VHV %XGIJHW

NXGIHWHG UHYHQXHYVY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHVY DQG RWKHU XVHV

SHYHQXH DQG 2WKHU BRXUFHV
7D[ —QFUHPHQW
~QWHUHVW IURP —QYHVWPHQWYV

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

) <
-668( $GRSWH
%XGJIJHW

X000 7LRKDQJHV IURP

o)
XLYDOHQW ooxGatw  °XCEIHW

7UDQVLWLRQ +ROGLQJ $FFRXQW
7RWDO 5HYHQXHY DQG 2WKHU 6RXUFHV %XGJHW

([ISHQVHV DQG 2WKHU 8VHV

2SHUDWLRQV 3URJUDPV

&5% &KDUJHV 6HUYLFHV

7D[LQJ (QWLW\ 3D\PHQWYV

3URSHUW\ 0ODQDJHPHQW 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
/JRDQV ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP 6WUDWHILF —-QWHUYHQWLRQ

A+ROGLQJ $FFRXQW"'

&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
A35- /LQH 3XEOLF $UW 3URMHFW"

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO 'HYHORSPHQW
/JRDQ 3URJUDP ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO $VVLVWDQFH
5HVHUYHV ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP -QIUDVWUXFWXUH
—PSURYHPHQWYVY ~+ROGLQJ $FFRXQW"

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

NXGIHWHG UHYHQXHYVY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHYV

%ORFN &5%

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

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHOXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

2SHUDWLRQV 3URJUDPYV

7- SHLPEXUVHPHQWYV

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

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

) <
-668( $GRSWH
%XGJIJHW

X000 7LRKDQJHV IURP

o)
XLYDOHQW ooxGatw  °XCEIHW

HVHUYHV 3URMHFW -QIUDVWUXFWXUH
5- -DSDQWRZQ &RQVWUXFWLRQ

HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
35- -DSDQWRZQ $UW"

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

%XGJHWHG UHYHQXHVY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHV

5HYROYLQJ /RDQ )XQG

SHYHQXH DQG 2WKHU BRXUFHV
/IRDQ 3D\PHQWYV —-QWHUHVW
/JRDQ 3D\PHQWYV 3ULQFLSDO
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHOXHV DQG 2WKHU 6RXUFHV %XGJHW

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

&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO 'HYHORSPHQW
/IRDQ 3URJUDP ~+ROGLQJ $FFRXQW"

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

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

3URJUDP —-QFRPH )XQG

SHYHQXH DQG 2WKHU BRXUFHV
/RDQ 3D\PHQWV —-QWHUHVW
/IRDQ 3D\PHQWV 3ULQFLSDO
3DUNLQJ 6WUXFWXUH —QFRPH
5HQWYV
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

/RWDO 5HYHOXHYV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

2SHUDWLRQV 3URJUDPV

&5% &KDUJHV BHUYLFHV

2SHUDWLQJ ODLQWHQDQFH

-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

&DSLWDO 5HVHUYHYV 3URJUDPY 3URMHFWYV

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

) <

X000 7LRKDQJHV IURP

-668( $GRSWH XLYDO)H:QW %XGJ)—fW %XGIJHW
%BWXGIHW
&DSLWDO 5HVHUYHV 3URMHFW *DOOLYDQ ODLQWHQDQFH
5HSDLUV 3URJUDP 735- *DOOLYDQ 5HSDLUV"
&DSLWDO 5HVHUYHV 3URMHFW -QIUDVWUXFWXUH
~PSURYHPHQWY 3URJUDP 735- 6XJDU +RXVH '—
'"HPROLWLRQ"
&DSLWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
A35- 6XJDU +RXVH $UW"
&DSLWDO 5HVHUYHV 3URJUDP &RPPHUFLDO 5HYROYLQJ
/RDQV ~+ROGLQJ $FFRXQW"
&DSLWDO 5HVHUYHV 3URJUDP 6WUDWHJILF —-QWHUYHQWLRQ
A+ROGLQJ $FFRXQW'

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

%XGIJHWHG UHYHQXHYVY DQG RWKHU VRXUFHV RYHU

XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

6HFRQGDU\ +RXVLQJ

SHYHQXH DQG 2WKHU 6RXUFHV

7UDQVIHU -Q IURP '"HSRW 'LVWULFW

7UDQVIHU -Q IURP 6WDWH 6WUHHW
7UDQVLWLRQ +ROGLQJ $FFRXQW
~QWHUHVW IURP —QYHVWPHQWYV

7TRWDO 5HYHOQXHYV DQG 2WKHU 6RXUFHV %XGJHW

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

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

7UDQVLWLRQ +ROGLQJ $FFRXQW

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

%XGIJHWHG UHYHQXHV DQG RWKHU VRXUFHV RYHU

XQGHU H[SHQGLWXUHVY DQG RWKHU XVHV

BULPDU\ +RXVLQJ

S5HYHQXH DQG 2WKHU 6RXUFHYV
/JRDQ 3D\PHQWYV -QWHUHVW
/IRDQ 3D\PHQWV 3ULQFLSDO
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVIHU IURP /

7UDQVIHU IURP % 1

7UDQVIHU IURP "

7UDQVIHU IURP *'

OD\RUTV 5HFRPPHQGHG % XGJHW

)-6&$/ <($5



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

) <
-668( $GRSWH
%XGJIJHW

X000 7LRKDQJHV IURP

o)
XLYDOHQW ooxGatw  °XCEIHW

7UDQVIHU IURP 17
7UDQVIHU IURP 1:4
7UDQVIHU IURP 65
7UDQVIHU IURP 66
7UDQVLWLRQ +ROGLQJ $FFRXQW

/RWDO 5HYHOXHYV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWV

&DSLWDO 5HVHUYHV 3URJUDP 6FKRRO 'LVWULFW SHTXLUHG
J)DPLO\ :RUNIRUFH +RXVLQJ "~"+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHYV 3URJUDP &RXQW\ 5HTXLUHG 1RQ /RDQ

+RXVLQJ ~+ROGLQJ $FFRXQW"

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

&DSLWDO 5HVHUYHV 3URJUDP +RXVLQJ 3URSHUW\
'LVSRVLWLRQ ~+ROGLQJ $FFRXQW"

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

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

HVWVLGH &RPPXQLW\ —QLWLDWLYH

SHYHQXH DQG 2WKHU B6RXUFHV
-QODQG 3RUW +RXVLQJ
7UDQVLWLRQ +ROGLQJ $FFRXQW
~QWHUHVW IURP —QYHVWPHQWYV

7TRWDO 5HYHQXHYV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
2SHUDWLRQV 3URJUDPV
-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

&DSLWDO 5HVHUYHV 3URJUDPYVY 3URMHFWYV

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

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

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

NXGIJHWHG 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

)<
X000 7LRKDQJHV IURP
-668( $GRSWH XLYDO)H:QW %XGJ)-|<W WXGIHW
%XGJIJHW

+RXVLQJ 'HYHORSPHQW )XQG

SHYHQXH DQG 2WKHU BRXUFHV
)XQGLQJ 2XU )XWXUH
~QWHUHVW IURP —QYHVWPHQWYV
/IRDQ 3D\PHQWV —-QWHUHVW
/JRDQ 3D\PHQWYV 3ULQFLSDO
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHOXHYV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
2SHUDWLRQV 3URJUDPYV
-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

&DSLWDO 5HVHUYHY 3URMHFW +RXVLQJ 3URSHUW\
'LVSRVLWLRQ 3URJUDP 735- 6XJDU +RXVH '—
'LVSRVLWLRQ"

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

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

&RPPXQLW\ 5SHLQYHVWPHQW $JHQF\ 2SHUDWLRQV

SHYHQXH DQG 2WKHU 6RXUFHV
7UDQVIHU IURP /
7UDQVIHU IURP % 1
7UDQVIHU IURP %
7UDQVIHU IURP &%'
7UDQVIHU IURP "
7UDQVIHU IURP *'
7UDQVIHU IURP 17
7UDQVIHU IURP 179
7UDQVIHU IURP 1:4
7UDQVIHU IURP 65
7UDQVIHU IURP 66
7UDQVIHU IURP 3-)
7UDQVIHU IURP :&-
7UDQVIHU IURP +')

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

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

)<
X000 7LRKDQJHV IURP
-668( $GRSWH XLYDO)H:QW %XGJ)-|<W WXGIHW
%XGJIJHW

-QWHUHVW IURP - QYHVWPHQWYV

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV % XGJHW

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

&5% 3HUVRQQHO
$GPLQLVWUDWLYH )HHV

&5% &KDUJHV 6HUYLFHV
2SHUDWLQJ ODLQWHQDQFH
$OORFDWLRQ WR )XQG %DODQFH

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

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

*581' 727%/6

727%$/ 5HYHQXH
727$/ ([SHQVH

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



6DOW /DNB\RIWVWNYV 5HFRPPHQGHG %XGJHW

5
X00 &KDQIHV IURP
XLYD)<  %XGJH

_ )< $GRSWHG )
668( %XGJIHW (T

OXOWL $JHQF\ 'UXJ 7DVN )RUFH )&
SHYHQXH DQG 2WKHU 6RXUFHV
)< %HJIJLQQLQJ %DODQFH

NXGIHW

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHYV
%XGIHW

([SHQVHV DQG 2WKHU 8VHV

)< %HJLQQLQJ %DODQFH

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHYV
RY

GJ
HU
XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHYV

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



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN






7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNHQOIQWWLDO 3ROLFLHV

'"HEW 3ROLFLHYV

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

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

BWDWH ODZ OLPLWYV 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

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

/HIDO

QRWHV HLWKHU LQ DFFRUGDQFH ZLWK WKH WHUPV Rl WKH
RU LI VLOHQW RU OHVV UHVWULFWLYH WKHQ DFFRUGLQJ V
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

\(\;HU VHZHU DQG

OLJKWLQJ /RGO

5QHUD03XUSRV%

*
'"HEW ODUJL

*HQHUDO 2EOLJDWLRQ
'"HEW /LPLW

IHVV 2XWVWDQGLQJ
*HQHUDO 2EOLJDWLRQ

%RQGV

/HIJDO 'HEW 0DUJLQ

)DLU PDUNHW YDOXH RI SURSHUW\

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

OD\RUTV

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

&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

5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 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\]JHV WKH SRWHQWLDO YDOXH RI UHIXQGLQJ ERQG
SHULRGYV ZKHQ GHEW VHUYLFH VDYLQJVY FDQ EH UHDOL]HG RU RQ

63(&,$/ $66(660(17 $5($ 6%
7KH &LW\ KDV QR VKRUW WHUP SODQV WR LVVXH DVVHVVPHQW D

0%-25 352*5306 $1' )8785(

"(%7 &216,'(5%$7,216

3XEOLF 8WLOLVBIGLWIHREMD 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

$LUSRUW7KHEWLW\ LVVXHG PLOOLRQ LQ DGGLWLRQDO JHQHU
ERQGV RQ $XJIXVW 7KLV ZDV H[SHFWHG WR EH WKH ODVW EF
FRPSOHWH IXQGLQJ IRU WKH ELOOLRQ DLUSRUW UHFRQVWUXTF

UHFRQVWUXFWLRQ SURJUDP LV FXUUHQWO\ HISHFWHG WR EH FRI
6XFK ERQGYV ZLOO EH VHFXUHG E\ DQG SD\DEOH IURP UHYHQXHYV
VA\VWHP DQG QRW 1HW 5HYHQXHYV

OD\RUTVY 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 BULQFLSDO
2ULJLQDO -VVEBWXULW\ DWRXWVWDQGLQJ

*(1(58/ 2%/-*$7-21 (%7
BHULHYV % 3XEOLF 6DIHW\ )DFLOLWLHYV
BHULHYV $ S5HIXQG % 6SRUWV &RPSOH]

6HULHV % 5HIXQG 3RUWLRQ RI $
6HULHV 6WUHHWY B5HIXQG 6HULHYV $
6HULHYV 6WUHHWYV

6HULHYV 6WUHHWYV

6HULHYV 6WUHHWYV

6HULHYV 3DUNV 7UDLOV 2SHQ 6SDFH
6HULHV 3DUNV 7UDLOV 2SHQ 6SDFH
7278/

38%/-& 87-/-7-(6 5(9(18( %21'6

6HULHV 7D[DEOH

6HULHV S5HYHQXH %RQGV

6HULHV SHYHQXH %RQGV

6HULHV —-PSURYHPHQW DQG 5HIXQGLQJ %RQGV

6HULHV S5HYHQXH %RQGV

6HULHV % —PSURYHPHQW %RQGV :-)-$ ORDQ 5HYHQXH %RQGV
6HULHV S5HYHQXH %RQGV

6HULHV —~PSURYHPHQW %RQGV

6HULHV SHYHQXH %RQGV

6HULHV % SHYHQXH %RQGV
6HULHV & SHYHQXH %RQGV
727%/

6$/(6 $1' (;&-6( 7$; 5(9(18( %21'6
6HULHV % &-3 3URMHFWYV
6HULHV $ 5HIXQG $
6HULHV $ 5HIXQG $
6HULHV % 5HIXQG $ )HGHUDOO\ 7D[DEOH

6HULHYV 5HIXQG % /%$ $ $
6HULHYV $ 5HIXQGLQJ $

6HULHV %

6HULHYV & )HGHUDOO\ 7D[DEOH
7278/

128&$] %8—/'—1* $87+25-7< [($6( 5(9(18( %21'6
6HULHV $ )LUH 6WDWLRQ
6HULHV $ J)LUH 6WDWLRQ
7278/

OD\RUTY 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

$-53257 5(9(18( %21'6

6HULHYV
6HULHV
6HULHV
6HULHV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV

7278/

$
%
$
%
$
%

%

$PRXQW RI )LQDO BULQFLSDO
2ULJLQDO -VVEBWXULW\ DWRXWVWDQGLQJ

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



6DOW /DNHQOIQWWLDO 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 B6WUHHW /LIKWLQJ
DQG WKH &RPPXQLW\ 5HLQYHVWPHQW $JHQF\ &5% )XQG 7KHVH I
UHYHQXH VRXUFHY 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]JHV XVLQJ RQH WLPH UHYHQXH WR IXQG SUR
RQJRLQJ FRVWYV
2QFH WD[HV DQG IHHV DUH DVVHVVHG WKH &LW\ DJJUHVVLYF
G XH
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
VHUYLFHVY 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 UHVXOWY LQ D SROLF\ WKDW
SHUFHQWDJH RI WKH FRVW WR EH RIIVHW E\ D IHH DQG HVWLE
WKH SHUFHQWDJH :KHQ HVWDEOLVKLQJ WKHVH SURJUDPV V
IROORZLQJ
ODUNHW SULFLQJ
~QFUHDVHG FRVWV DVVRFLDWHG ZLWK UDWH FKDQJHV
7KH DELOLW\ RI XVHUV WR SD\
7KH DELOLW\ RI 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 )LQGLQJ DOWHUQDWLYHV WKDW DGGUHVV VHUYLFH GHPD
ODUJH GD\WLPH SRSXODWLRQ
E )LQGLQJ DOWHUQDWLYHV WKDW DOORFDWH DQ HTXLWDEQC
WR WD[ H[HPSW LQVWLWXWLRQV

®© T m o

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



6DOW /DNHQOIQWWLDO 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
WUHQGY EXW PRGLILFDWLRQV DUH PDGH EDVHG RQ VLPXODWLRC
HFRQRPLF DFWLYLWLHY DQG SURSRVHG LQLWLDWLYHYVY 7KH SURN
PRGHOV DUH EDVHG XSRQ DQWLFLSDWHG HFRQRPLF JURZWK DQ\
LQFUHDVHY DV ZHOO DV DQ\ QHZ LQLWLDWLYHY 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
Rl WKH &LW\ VXFK DV 3ROLFH )LUH 3XEOLF :RUNV 3DUNV DQG ¢
7KHVH 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
HFRQRPLF WUHQGY DQG DFWLYLWLHYV ODMRU LQFUHDVHV RU GH
WKUHH WD[HV FDQ KDYH D VLIJQLILFDQW LPSDFW RQ &LW\ RSHUD'

6$/(6 7%;

6DOHV WD[ UHYHQXH LV D SULQFLSDO VRXUFH Rl 6DOW /DNH &LW
SURYLGLQJ RI WRWDO SURMHFWHG UHYHQXH LQ )< 6DOH"
SURMHFWHG WR LQFUHDVH LQ )< DV D UHVXOW RI KHDOWK\ U
LQFUHDVH LQ DFFRPPRGDWLRQV DQG PDQXIDFWXULQJ VSHQGLQ.
IRUHFDVW XVLQJ WLPH VHULHY DQG WUHQG DQDO\VLV LQ FRQMX
VFHQDULRV ZKLFK DQWLFLSDWH HFRQRPLF HYHQWYV WKDW PD\ LP

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

3523(57< 7$;

BURSHUW\ WD[ UHYHQXH LV D VLIJQLILFDQW VRXUFH RI 6DOW /DN
UHYHQXH SURYLGLQJ RI WRWDO SURMHFWHG UHYHQXH LQ )<
LQFUHDVH LV SURSRVHG IRU )< WKDW ZLOO JHQHUDWH 0L

7KH *HQHUDO )XQG ZLOO DFFRXQW IRU DOO SURSHUW\ WI

6DOW /DNH &LW\ DV WKH WD[LQJ HQWLW\ EXW SDVVHG WHK

7KLY VWUXFWXUDO FKDQJH LPSURYHYV WUDQVSDUHQF\ DQ

WD[ UHYHQXH DUH DYDLODEOH IRU RQJRLQJ *HQHUDO )X
PLOOLRQ

6DOW /DNH &RXQW\ FDOFXODWHY 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 VHULHYVY DQG WUHQG DQDO\VLYVY DV ZHOO
FRQVWUXFWLRQ UHSUHVHQWDWLYHYV ILFHQVH UHYHQXH LQFOXCG
VXFK DV DLUSRUW SDUNLQJ DQG WUDQVLHQW URRP WD[HV 3HUP
LQFUHDVH LQ )< GXH WR WKH XSZDUG WUHQG RI FRQVWUXFW

27+(5 *(1(5%/ )81" 5(9(18(
7KH UHPDLQLQJ *HQHUDO )XQG UHYHQXHV PDNH XS RI WKH WR
FRPSULVHG RI WKH IROORZLQJ
D JUDQFKLVH 7D[HV
~QWHUJRYHUQPHQWDO 5HYHQXH
&KDUJHV )HHV DQG 5HQWDOV
JLQHV
3DUNLQJ OHWHU &ROOHFWLRQV
~QWHUHVW -QFRPH
OLVFHOODQHRXV 5HYHQXH 7UDQVIHUV DQG —QWHUIXQG 5HLP

«—-—T@eTmm

OD\RUTVY 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 $FWXDO $FWXDO $FWXDO %XGIJHW®%XGJH ) <
< < )< ) < )< ) <
SBURSHUW\ 7D[HV

6DOHYV DQG 8VH
7D[HV

JUDQFKLVH 7D[HV

JLFHQVHV DQG
SHUPLWV

~QWHUJRYHL
5HYHQXH

&KDUJHV )HHV DQG
5HQWDOV

JLQHV

S3DUNLQJ OHWHU
&ROOHFWLRQV

HUHVW —-QFRPH
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6DOW /DNHQOIQWWLDO 3ROLFLHV

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

*2/) (17(535,6( )81

7KH *ROIlI (QWHUSULVH )XQG DFFRXQWV IRU WKH RSHUDWLRQV DW
ORFDWLRQV %RQQHYLOOH )RUHVW 'DOH *OHQGDOH ORXQWDLQ
5RVH 3DUN

7KH &LW\ V JROI FRXUVHVY 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 IHHV UDQJH EDOO IHHV PHUFKDQGLVH SXUFKDVFE
UHQWDO IHHV HWF 5HYHQXH LV SURMHFWHG EDVHG RQ KLVWRL
WUHQGYV 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 Z
UDQJH EXLOGLQJ IRU ZLQWHU XVH DW *OHQGDOH

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

$FWXDO Y%FWXDO $FWXDO YXGIHW J=XGIHW %XGIHW HXGIHW )<

*ROIlI 5SHYHQXH

*UHHQ )HHV

*ROIlI &DU 5HQWDO

'ULYLQJ 5DQJH )HHV

SHWDLO OHUFKDQGLVH 6DOHV
&-3 )HH RQ URXQGV SDVVHYV
OLVFHOODQHRXYV

7RWDO *ROI )XQG

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

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

5HYHQXH IRU WKH 2SHUDWLRQV )XQG :DVWH B5HF\FOLQJ 'LYLVLE
FROOHFWLRQ IHHV LQWHU IXQG UHLPEXUVHPHQWY DQG PLVFHO
KRXVHKROGY WKDW UHFHLYH WKHVH VHUYLFHV LQFOXGH PRVW V
WULSOH[ KRPHV 7KH\ DUH FKDUJHG UHIXVH FROOHFWLRQ IHHV E
UHIXVH FDQ V 7KHVH IHHVY DUH FDOFXODWHG WR UHFRYHU WKH
ZKHQ FRPELQHG ZLWK WKH RWKHU VRXUFHV Rl UHYHQXH GHVFUL
2SHUDWLRQV )XQG UHYHQXH LV IRUHFDVWHG EDVHG RQ NQRZQ II
QXPEHU RI UHIXVH FDQV LQ VHUYLFH DORQJ ZLWK VFKHGXOHG H
UHSODFHPHQW DQG FKDQJHV LQ FRQWUDFWXDO 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
SURMHEWYV -Q )< Rl ODQGILOO GLVWULEXWLRQ IXQ
IURP WKH :DVWH 5HF\FOLQJ 2SHUDWLRQV 'LYLVLRQ WR WKH ( (
IXQG SURMHFWV -Q )< DQRWKHU RQH WLPH ODQGILOO GLV
ZDV UHFHLYHG 1R RWKHU RQH WLPH IXQGLQJ GLVWULEXWLRQV |
H[SHEWHG

S5HYHQXHV IURP UHF\FOLQJ SURFHHGYV KDYH EHHQ DQRWKHU VRX!

SDVW IRU WKLV IXQG 5HF\FOLQJ SURFHHGYV KDYH QRW EHHQ EXG
GXH WR WKH YRODWLOLW\ RI JOREDO UHF\FOLQJ PDUNHWYV

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

S5HIXVH )XQG 5HYHQXH 6XPPDU\

$FWXDO $FWXDO $FWXDO %BXGIHW %BXGIHW %XGIHW %XGJIHW

)< )< )< )< )< )< )<
S5HIXVH 5HYHQXH
/IDQGILOO 6/96:0)
'LYLGHQGV

5HIXVH &ROOHFWLRQ )HHV

-QWHUIXQG SHLPE
OLVF

7RWDO 5HIXVH )XQG

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

:$7(5 87,/,7< )81"
7KH :DWHU 8WLOLW\ )XQG RSHUDWHY DV DQ HQWHUSULVH IXQG
WR SURYLGH WUHDWHG ZDWHU WR FXUUHQW FLW\ UHVLGHQWYV P
LQIUDVWUXFWXUH DQG WR HQJDJH LQ FRQVHUYDWLRQ DFWLYLW
VXSSO\ IRU IXWXUH JHQHUDWLRQV 7KH VHUYLFH DUHD RI WKH IX
VTXDUH PLOHV DQG LQFOXGHY PRUH WKDQ UHVLGHQWYV 7KI
WKH JHRJUDSKLF DUHD ZLWKLQ WKH 6DOW /DNH &LW\ ERXQGDULF
RI WKH 6DOW /DNH 9DOOH\ RXWVLGH 6DOW /DNH &LW\ ERXQGDUL'
WKH FLWLHV Rl OLOOFUHHN +ROODGD\ &RWWRQZRRG +HLJKWYV
OLGYDOH 7KH :DWHU 8WLOLW\ DOVR KDV MXULVGLFWLRQDO UHV?
VTXDUH PLOHV RI VRXUFH ZDWHU DUHD LQ WKH KHDGZDWHUV
ORXQWDLQV 7KH :DWHU 8WLOLW\ SURYLGHY DGPLQLVWUDWLYH X
6HZHU 8WLOLW\ WKH 6WRUPZDWHU 8WLOLW\ WKH 6WUHHW /LJKV
)XQG

5HYHQXHYV DUH IRUHFDVW E\ DOQWLFLSDWLQJ 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

SHYHQXH UHFHLYHG I URP PHWHUHG ZDWHU XVDJH LV WKH :DWHU
RI RSHUDWLQJ UHYHQXH 2SHUDWLQJ UHYHQXH FRYHUV RSHL
VHUYLFH DQG RI FXUUHQW \HDU FDSLWDO H[SHQGLWXUHV 2W
LOQFOXGH LOQWHUHVW LQFRPH PLVFHOODQHRXV UHYHQXH LPSDF)
SURFHHGYVY DQG LQWHU IXQG UHLPEXUVHPHQWYV

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

:DWHU 5HYHQXH

:DWHU 6DOHV DQG
6HUYLFH

~QWHUHVW —QFRPH

3 PLWV )LQHV
2

U
UIXQG %LOOLQJ
H

7TRWDO :DWHU )XQG

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

7KH 6HZHU 8WLOLW\ )XQG RSHUDWHY DV DQ HQWHUSULVH IXQG
WR PDQDJH WKH FROOHFWLRQ DQG WUHDWPHQW RI ZDVWHZDWHL
FRUSRUDWH ERXQGDULHV 7KH 6HZHU 8WLOLW\ RSHUDWHYV WKH
VHZHU WUHDWPHQW LQIUDVWUXFWXUH ZKLFK LQFOXGHV PLOH
VWDWLRQV DQG D ZDWHU UHFODPDWLRQ IDFLOLW\ 7KH ZDWHU L
UHEXLOW WR FRPSO\ ZLWK HQYLURQPHQWDO UHJXODWLRQV DQG
&RQVWUXFWLRQ LV RFFXUULQJ LQ SKDVHV WR PHHW WKH UHJXOTL
7KH ILUVW SKDVH RI FRQVWUXFWLRQ EHJDQ LQ )< ZLWK DQ\
FRPSOHWLRQ LQ )<

5HYHQXHYV DUH IRUHFDVW E\ DOQWLFLSDWLQJ 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

-Q )< WKH PDLQ VRXUFH RI RSHUDWLQJ UHYHQXH IRU WKH V
FKDUJHV IRU VHZHU VHUYLFHV 2SHUDWLQJ UHYHQXH FRYHU\
GHEW VHUYLFH DQG D SRUWLRQ RI FXUUHQW \HDU FDSLWDO H[SF
FDWHJRULHV LQFOXGH ILQHV LQWHUHVW LQFRPH VXUYH\ SHUPL
DQG PLVFHOODQHRXYVY UHYHQXH

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

6HZHU 5HYHQXH
6HZHU 6HUYLFHV
~QWHUHVW —-QFRPH

SHUPLWYV )LQHYV
DQG 2WKHU

7RWDO 6HZHU )XQG

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



6DOW /DNHQOIQWWLDO 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\ ERXQGDULHY -W LV DOVR UHVSRQVLEOH IRU PLWLJDW
VWRUPZDWHU UXQRII 7KH 6WRUPZDWHU 8WLOLW\ RSHUDWHYV VW]
LQIUDVWUXFWXUH V\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 VHUYLFHVY EDVHG RQ XQLWYV FDOFXODWH!
XQLWYV (58 RU ~ DFUH GHWHUPLQHG E\ DUHD RI WKH FXVWRPHU
LPSHUYLRXV 7KH )< EXGIJHW LQFOXGHVY D UDWH LQFUHDVH

5HYHQXHV UHFHLYHG IURP VWRUPZDWHU IHHY DUH WKH 8WLOLW\
RSHUDWLQJ UHYHQXH 2SHUDWLQJ UHYHQXH FRYHUV RSHUDYV
VHUYLFH DQG RI FXUUHQW \HDU FDSLWDO H[SHQGLWXUHYV 2\
LOQFOXGH LOQWHUHVW LQFRPH DQG PLVFHOODQHRXY UHYHQXH

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

$FWXD $FWXD $FWXD %XGJH %XGJH %XGJH %XGJH
)< )< )< )< )< )< )<

6WRUP :DWHU 5HYHQXH
6WRUP :DWHU 6HUYLFHV
~QWHUHVW —-QFRPH

BHUPLWYV )LQHYV 2WKHU
7TRWDO 6WRUP :DWHU )XQG

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

7KH 6WUHHW /LJKWLQJ 8WLOLW\ RSHUDWHY DV DQ HQWHUSULVH
&LW\V VWUHHW OLJKWLQJ LQIUDVWUXFWXUH IDFLOLWDWLQJ VD
QLJKW 6WUHHWOLJKWY DUH SURYLGHG DW HDFK LQWHUVHFWLRC
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

5HYHQXHVY DUH IRUHFDVW E\ DOQWLFLSDWLQJ WKH QHFHVVDU\ IHH
HOQRXJK UHYHQXH WR IXQG WKH XWLOLWLHV RSHUDWLRQV 6WUH|
XQLWY FDOFXODWHG DV DQ HTXLYDOHQW UHVLGHQWLDO XQLW (
I[IURQW IRRWDJH RI D SURSHUW\ 7KH DYHUDJH 6DOW /DNH &LW\ L
FRPPHUFLDO LQVWLWXWLRQDO DQG LQGXVWULDO SURSHUWLHYV

SURSRVHG LQ WKH )< EXGJHW LQFOXGH UHVXOWV RI D UHFF

FRVW RI VHUYLFH *URXS DQG GHFRUDWLYH OLJKWV DUH EHLC

OLJKWLQJ ZLWK D PRQWKO\ IHH RI SHU (58 *URXS OLJKWYV
SHU (58

5HYHQXH UHFHLYHG IURP VWUHHW OLJKWLQJ IHHVY DUH WKH 8WL(
UHYHQXH JHHY UHSUHVHQW RI RSHUDWLQJ UHYHQXH DQ
H[SHQVHVY GHEW VHUYLFH DQG RI FXUUHQW \HDU FDSLWDO H
UHYHQXH FDWHJRULHYVY LQFOXGH LQWHUHVW LQFRPH DQG PLVFHC

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

$FWXDO $FWXDO $FWXDO %WXGJHW %XGIJHW %XGIJHW %XGJIJHW
)< )< )< )< )< )< ) <

6WUHHW /LIKWLQJ 5HYHQXH
6WUHHW /LIKWLQJ 6HUYLFHV

~QWHUHVW —-QFRPH

2WKHU
7TRWDO 6WUHHW /LIJKWLQJ )XQG

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



6DOW /DNHOQOIQWF\LDO 3ROLFLHV

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

$,53257 (17(535,6( )81’
7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWYV PDQDJHV 6DOW /
$LUSRUW 6/&-$% 7RRHOH 9DOOH\ $LUSRUW 79< DQG 6RXWK 9D

6DOW /DNH &LW\ —-QWHUQDWLRQDO $LUSRUW WKH $LUSRUW VHU
FRQVLVWY RI WKUHH DLU FDUULHU UXQzD\V DQG LV FODVVLILHG
$LUSRUW V HIWHQVLYH URXWH QHWZRUN VHUYHG RYHU PLOOLF
7KH $LUSRUW SURYLGHV GDLO\ GHSDUWXUHY DQG DUULYDOV \
GHVWLQDWLRQV 7KH 1HZ 6/& FRPSOHWHG WKH ILQDO JDWHYV RI
JDWHV Rl SKDVH -9 RQ &RQFRXUVH % HDVW LQ 2FWREHU RI 7
SKDVH -9 ZLOO VHH JDWHV RSHQLQJ LQ -XO\ RI DQG WKH ILC
2FWREHU RI

79< LV D JHQHUDO DYLDWLRQ UHOLHYHU DLUSRUW WR 6/&-% -W
VHUYLFHY DUH RQ GHPDQG RQO\ 659 LV DOVR D JHQHUDO DYLDW
KDV RQH UXQzZD\ DQG LV D EDVH IRU D 8WDK 1DWLRQDO *XDUG Pl
$SULO RI 6N\6KDUH EHIJDQ RSHUDWLRQV DV WKH QHZ )L[HG %
DW 659

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

ODMRU 6RXUFHV RI $LUSRUW )XQG 5HYHQXH
5HYHQXHV DUH IRUHFDVW E\ UHYLHZLQJ DQG DQDO\]LQJ OHDVH D

SURMHFWYV &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 )< EXGIHW
$ PDMRU VRXUFH RI UHYHQXH LV JHQHUDWHG E\ WKH DLUOLQ

FRVW RI VHUYLFH EDVLV IRU WKH VHUYLFHV WKH\ UHFHLYH 5D\
GLUHFW RSHUDWLQJ FRVW FRVW RI FDSLWDO DQG DPRUWL]DWL
IRUPXOD XVHG IRU WKLV VI\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 H[WHQVLRQ W
DOO RWKHU FDUULHUV KDYH VLJQHG DJUHHPHQWY WKURXJK -XQt
SURYLGHYV SHU HQSODQHG SDVVHQJHU UHYHQXH VKDULQJ Q!

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

QHW UHPDLQLQJ UHYHQXH DQG LV FUHGLWHG WR WKH DLU FDUU
SDVVHQJHUVY DUH SURMHFWHG WR LQFUHDVH E\ WR PLOOI
WKH )< IRUHFDVW RI PLOOLRQ HQSODQHPHQWYV

7KH VHFRQG PDMRU VRXUFH RI UHYHQXH LV JHQHUDWHG IURI
FRQFHVVLRQV 7KLV LQFOXGHV UHYHQXH IURP IRRG DQG UHWDLGC
UHQWDO DQG SDUNLQJ IHHV )RU )< UHWDLO FRQFHVVLRQV
UHQWDO FDUV DQG SDUNLQJ DUH DOO SURMHFWHG WR LQFUHDYV
SDVVHQJHUV 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
LQFUHDVH WR IRU )< 7KH FXVWRPHU IDFLOLW\ FKDUJHV 2

ILQDQFLDO UHTXLUHPHQWY QHHGHG WR EXLOG WKH UHQWDO FDL
IDFLOLWLHY SOXV WKH SRUWLRQ RI WKH JDUDJH UHODWHG WR U
UHQWDO FDU FDSLWDO LPSURYHPHQW SURMHFWYVY 7KH $LUSRUW

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

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

6$/7 /$.( &—7< '(3$570(17 2) $-532576

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

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

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

&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 SODFH DW WKH WLPH D SURMHFW DUHD ZDV HVWDEOLVKHG 3l
DUHD LV UHYLWDOL]JHG WKURXJK LQYHVWPHQW WKHUHE\ FUHDW |
&5% SURMHFW DUHD LV HVWDEOLVKHG WKH &5%$ DQG WKH SDUWL!
LOWR 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
FROWLQXH 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
HQWLWLHYVY 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 SURFHHGV 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% UHFHLYHY 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\ EDV|
PDUNHW FRQGLWLRQV 2WKHU LQFRPH IURP LQWHUHVW OHDVH U
LOWHUHVW LV DOVR FRQVLGHUHG

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

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

&20081-7< 5(-19(670(17 $*(1&< 5(9(18( 6800$5<

$FWXDO $FWXDO $FWXDO %XGIJHW %XGIHW %XGIJHW %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

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



6DOW /DNHOQOIQWF\LDO 3ROLFLHV

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



6DOW /DNHOQOIQWF\LDO 3ROLFLHV

)< J/HJLVODWLYH ,QWHQWV $
QWHQWYV JURP 3UHYLRXV <HI

&RXQFLO 8SGDWHG ,QWHQWYV DV RI -DQXDU\

$77251(< 6 2)),&(

)< &RXUW 6\WWHP %XGJHW DQG :RUNWRINGWHK D QROIMAIORYD Rl WKH &RXQ
&RXQFLO VWDII DQG $GPLQLVWUDWLRQ FROODERUDWH RQ DQ HYDOXD
ZLWKLQ WKH QH[W VL[ PRQWKY WR SUHSDUH IRU IXWXUH EXGJHW FRC
LQFOXGH KLVWRULF FDVHORDG GDWD DOWHUQDWLYH MXVWLFH V\VW|
FRQVLGHUDWLRQ RI QHZ IXQGLQJ VRXUFHV RSWLRQV WR DGGUHVV ZF
RWKHU UHODWHG PDWWHUV 7KH &RXQFLO IXUWKHU UHTXHVWV WKH $
PRQWKO\

)< $GPLQLVWUDWLREHBHRIAQUVHFHQW HITRUWY RI WKH &LW\ $W\
PDWWHU KDYH LQFOXGHG FRRSHUDWLYH HQJDJHPHQW ZLWK WKH
GHYHORSPHQW RI D %XGJHW $PHQGPHQW SURSRVDO WR DGGUHYV
BURVHFXWRU V RIILFH -Q '"HFHPEHU WKH 3URVHFXWRU V RIILFH
ZKLFK ZLOO HQKDQFH WKH RSSRUWXQLW\ WR PDQDJH DQG FRRUG
FRQWLQXHVY WR FRQVLGHU WKH YDULRXV ZD\V WR LPSOHPHQW HI
UHSRUWY DUH EHLQJ SURYLGHG IRU WKH PRQWK RI '"HFHPEHU IRL
ZH GR QRW KDYH DFFHVV WR GDWD IURP WKH -XVWLFH &RXUWYV R
UHSRUWLQJ

)< '"HSDUWPHQW 5ROH &ODULWA L) 2K B LLKLDMHFGW R1 WKH &RXQFLO W
$WWRUQH\ V 2I1ILFH WR SURSRVH XSGDWHV WR WKH &LW\ V FRGH WKD\
UHVSHFWLYH UROHV RI &LW\ GHSDUWPHQWY 7KLV UHYLHZ VKRXOG LG
6XVWDLQDELOLW\ (FRQRPLF 'HYHORSPHQW DQG 3XEOLF /DQGV 'HSDU
GLVFXVVLRQ 6XVWDLQDELOLW\ LV WKH SULRULW\

)< $GPLQLVWUDWLRGGBWSRQWR &LW\ &RGH IRU 7LWOH KDYH E
DQG VXEPLWWHG WR WKH &LW\ &RXQFLO RQ EHKDOI RI WKH 6XVW
VFKHGXOLQJ 7KH &LW\ $WWRUQH\ V 2IILFH LV ZRUNLQJ ZLWK WK
'"HYHORSPHQW WR DGYLVH WKH GHSDUWPHQW LQ WKHLU UHVSRQ'
DQG FODULW\ UDLVHG E\ WKH &LW\ &RXQFLO

)< $GPLQLVWUDWLRGBHYSRIQWH)G DQDO\VLY DUH RQJRLQJ

DPHQGPHQWYV WR &KDSWHU Rl &LW\ &RGH DFNQRZOHGJL
6XVWDLQDELOLW\

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



6DOW /DNHQDIQW\LDO 3ROLFLHV

) < 3D\ 3DULW\ DPRQJ $WWRWQPKINVLQWHQW RI WKH &RXQFLO WKDW W
HYDOXDWH SD\ SDULW\ DPRQJ WKH &LW\ $WWRUQH\ V 2IILFH 6DOW /D
SURVHFXWRUV DQG WKH &RXQW\ SURVHFXWRUV %HFDXVH WKLV PD\ I
&RXQFLO FRXOG DVN WKDW WKH +XPDQ 5HVRXUFHVY '"HSDUWPHQW FRQ
HYDOXDWLRQ RQ WKLV WRSLF DQG UHFRPPHQG VWUDWHILHVY WR DFKL
WHUP )LUVW SULRULW\ LV WKDW DWWRUQH\V RQ ERWK VLGHV RI D FR
ZRXOG EH SDULW\ DPRQJ DJHQFLHVY &RXQW\ 6WDWH OXQLFLSDO

)< $GPLQLVWUDWLR® DHOLIRPHUIYW ZLWK %XGIJHW $PHQGPHQW
<HDU WKH &LW\ V J)LQDQFH WHDP UHYLHZHG SD\ VWUXFWXUHV |
EHWZHHQ WKH YDULRXV SDUWLHV +XPDQ S5HVRXUFHV &RPSHQVDYV
EHWZHHQ WKH &RXQW\ SURVHFXWRU SRVLWLRQ DQG &LW\ SURVHF
DFFHSWDEOH PDUJLQ IRU SD\ SDULW\ 7KH $WWRUQH\ GHSDUWPH
+XPDQ 5HFRXUVHV 'HSDUWPHQW RQ DQ\ IXWXUH DGMXVWPHQWYV

)< $GPLQLVWUDWLRESRRHNGIRPWH. RQ ZLWK +XPDQ 5HVRXUFH
DQDO\WLFDO UHYLHZ RI WKH GDWD DYDLODEOH KDV EHJXQ

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

)< 'RQ W %ORFN WWHVWR[KH LQWHQW Rl WKH &RXQFLO WKDW WKH $G!
RSWLRQV IRU WKH &LW\ WR UHLQIRUFH SXEOLF FRPSOLDQFH ZLWK WK
WKH %R[ FRQFHSW UHIHUULQJ WR YHKLFOHV WKDW EORFN DQ LQWHL
LV EDFNHG XS RQ WKH RWKHU VLGH 7KH &RXQFLO ZRXOG OLNH WKH $
UDLVH SXEOLF DZDUHQHVV RI WKLV ODZ

)< $GPLQLVWUDWLRQBEVSROWIBWLRQ FDQ SODQ GHVLJQ DQG L
DQG SDYHPHQW PDUNLQJV VLPLODU WR WKRVH VKRZQ LQ WKH LP
ZKHUH ZH NQRZ WKDW EORFNLQJ WKH ER[ KDV EHHQ DQ LVVXH

SHU LQWHUVHFWLRQ ZKLFK DVVXPHV ZH XVH WKHUPRSODVV
PDLQWHQDQFH LV RQO\ QHHGHG RQFH HYHU\ \HDUV %HFDXVH
RQJRLQJ PDLQWHQDQFH &RXQFLO FRXOG HLWKHU GLUHFW WKDW
WKDW JRHV WR 3XEOLF 6HUYLFHV HDFK \HDU RU WKURXJK DQ LQF
GHVLUHG 7UDQVSRUWDWLRQ FRXOG GUDIW FRGH IRU &RXQFLO D
EORFNLQJ LQWHUVHFWLRQV DQG WKH ILQH FRXOG EH QRWHG RQ

$GGLWLRQWOHO P4 OD\RU V 3URSRVHG EXGJHW LQFOXGHYV DQ LQFUH
YHKLFOHV WKDW DUH EORFNLQJ DQ LOQWHUVHFWLRQ D
GULYHZD\

)< $UWV &RXQFLO )XQGLQJ PRGBWRIWDPWHQW Rl WKH &RXQFLO WKL
GLVFXVVLRQV EH KHOG ZLWK WKH $GPLQLVWUDWLRQ WR KHOS H[SDQC
WKURXJKRXW WKH &LW\ 7KH GLVFXVVLRQV FRXOG LQFOXGH D VKDUHC
IXQGLQJ SURJUDPPLQJ DQG SULRULWLHV RI $UWV &RXQFLO ZRUN QF
UHVROYH EXGJHW DQG SURFHVVHV WKDW KLQGHU QHZ DUW UHTXHVW)\

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



6DOW /DNHQDIQW\LDO 3ROLFLHV

)< $GPLQLVWUDWLR® BOYSREKS PHHWLQJV ZLWK WKH &RXQFLO
$GPLQLVWUDWLRQ OD\RU V 2IILFH &$1 DQG $UWV &RXQFLO OHD(
RQ WKH $UWV &RXQFLO V EXGJHW SURJUDPV DQG SULRULWLHYV

SURSRVHG ZD\V LQ ZKLFK WKH &RXQFLO FDQ EH PRUH HQJDJHG L(
SURFHVVHV B6LQFH WKHQ &$1 OHDGHUVKLS KDV GLVFXVVHG QH[W
LV RXU XQGHUVWDQGLQJ WKDW WKH &RXQFLO ZLOO UHWXUQ WR \
EHWWHU FROODERUDWH PRYLQJ IRUZDUG 7R GDWH LQ UHVSRQV]
$UWV &RXQFLO LPSOHPHQWHG FHUWDLQ SURFHVV LPSURYHPHQW)\
SURMHFWV LQ ‘H ORRN IRUZDUG WR FRQWLQXLQJ WKLV WUDM

)< <RXWK DQG )DPLO\ 3URJUDPRWWWHBRB L@VOHQW RI WKH &RXQFLO
$GPLQLVWUDWLRQ WR HYDOXDWH ZKHWKHU WR FRQVROLGDWH DOO &l
<RXWK )DPLO\ 'LYLVLRQ 7KH SXUSRVH ZRXOG EH WR LQFUHDVH HIIL]
IXWXUH EXGJHW GLVFXVVLRQV $GGLWLRQDOO\ WKH &RXQFLO ZRXOG
WKH &LW\ V UROH LQ \RXWK DQG IDPLO\ SURJUDPPLQJ LQ UHODWLRQ \
WR LGHQWLI\ HIILFLHQFLHV DQG UHGXFH GXSOLFDWLRQ IDFWRULQJ L
WKRVH VHBWHBHVRI WKLV PXOWL VWHS SURFHVV ZDV FRPSOHWHG LQ )
HYDOXDWLQJ SRWHQWLDO VWDIILQJ UHGXQGDQFLHYV DQG UHYLHZLQJ
SURJUDPV IRU SRWHQWLDO FKDQJHYV

)< $GPLQLVWUDWLR®BHVBIRQWRY RI <RXWK )DPLO\ KDV FRPSOH
VWUDWHJILF SODQ ZKLFK LQFOXGHG D GHWDLOHG HYDOXDWLRQ R
QHHGV 2XU ZRUN FRQFOXGHG WKDW <RXWK DQG )DPLO\ VKRXOG
VHUYLFHV DQG VHUYH DV D FRQYHQHU IRU QHZ FRPPXQLW\ SDUW

YDPLO\ OHDGHUVKLS KDV GHYHORSHG D VWURQJ SDUWQHUVKLS
BURMHFW DQG LQWHQGY WR DOLJQ DOO XSFRPLQJ VXPPHU SURJU
LPSDFW RI \RXWK SURJUDPV SURYLGHG E\ 6DOW /DNH &LW\ &RUS
HVWDEOLVKHG D VWURQJ ZRUNLQJ SDUWQHUVKLS ZLWK WKH 6DO\
D EULGJH EHWZHHQ H[LVWLQJ FLW\ VHUYLFHVY DQG WKH GLVWULF)
FUHDWH KLJK TXDOLW\ LQWHUQVKLSY DQG H[SDQG RXU ZRUNSOD
HVWDEOLVKLQJ D QHWZRUN RI FRUUHODWHG \RXWK SURJUDPPLQJ
WKH FRPPXQLW\

/IDWHVW 3ULRU BKIMSBRVW \HDU 'HFHPEHU ZH XWLOL]JHG <RX
IXQGLQJ WR HQWHU LQWR D FRQWUDFW ZLWK D FRQVXOWDQ
VWUDWHJILF SODQ 7KH 5)3 ZDV LVVXHG LQ IDOO DQG ZH
VHOHFWHG FRQWUDFWRU RQ 'HFHPEHU $00 ZRUN OLV
LV VWLOO XQGHUZD\ DV SDUW RI RXU VWUDWHJILF SODQ SUR
BHYHUDO FRPPXQLW\ SDUWQHUV DUH SDUW RI WKH SODQ V \
ZLOO EH ZRUNLQJ ZLWK WKHP WR DOLJQ SURJUDPPLQJ *LYF
XQFHUWDLQW\ ZH ZRUNHG ZLWK RXU FRQVXOWDQWV WR DG
LQFOXGH PRUH ILQDQFLDO PDSSLQJ DQG DFFRPSDQ\LQJ VWI
<) WR DSSO\ IRU DQG EH DZDUGHG IXQGV IRU IXWXUH SURJI
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6DOW /DNHQDIQW\LDO 3ROLFLHV

RSSRUWXQLWLHYV *LYHQ WKHVH DGMXVWPHQWY LQ VFRSH R
ZH DGMXVWHG WKH WLPHOLQH RI WKH VWUDWHJLF SODQ IUF

)< $GPLQLVWUDWLRGBEKRRSREVBIQG )DPLO\ DUH ILQDOL]LQJ
FRQWUDFW ZLWK 7KH /HDUQLQJ $JHQGD ZKLFK EHJDQ ZRUN
FRQGXFW D QHHGV DVVHVVPHQW DQG GHYHORS D ILYH \HDU
DQG )DPLO\ 'LYLVLRQ $FWLYLWLHV FRQGXFWHG DV SDUW RI
LQFOXGHVY FDWDORJLQJ DOO \RXWK FHQWHUHG SURJUDPV L
RITHUHG E\ WKH &LW\ LQFOXGLQJ WKHLU REMHFWLYHV RSH
PHDVXUHPHQW V\VWHPV WDUJHW SRSXODWLRQV DQG FDSD
DQG FDWDORJLQJ H[WHUQDO SURYLGHUV VHUYLFHV SURJU
&LW\ WR LGHQWLI\ DUHDV RI GXSOLFDWLRQ DQG RU JDSV LQ
DQG ILQGLQJV RQ SURJUDP QHHGV IURP GLUHFW FRPPXQLW)
/HDUQLQJ $JHQGD ZLOO FUHDWH D SODQ WKDW LQFOXGHV U
DQDO\VHV IRU IXWXUH SURJUDPPLQJ DQG D V\WWHP IRU PHI
RXWFRPHV IRU &LW\ UHVLGHQWYVY 7KH QHHGV DVVHVVPHQW

FRPSOHWH LQ -XQH

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

)< (YDOXDWLRQ RI 1RQ 6WDWXWRH\&RXQFEIOUXILFKINV WR FROODERUD
$GPLQLVWUDWLRQ WR FUHDWH DQ LQYHQWRU\ RI FRUH DQG QRQ FRUF
JRDO RI WKLV VWXG\ LV WR LQIRUP IXWXUH GHFLVLRQV DERXW WKH R

FRPPXQLW\ VHUYLFHV HQVXULQJ WKH EHVW XVH RI SXEOLF UHVRXUFt
HTXLW\ LQ VHUYLFH GHOLYHU\

)< $GPLQLVWUDWLR®EHBHDODSRWHS5HFRPPHQGHG %XGJHW ZDV GHY
D FRPPLWPHQW WR PDLQWDLQLQJ FRUH VHUYLFHY DQG FRUH YDO

)< &RQVROLGDWHG )HH 6FKHGROWBHQYWHRI 3XEOLF /DQGV )HHV -W L
WKH &RXQFLO WR UHYLHZ IHHV FKDUJHG E\ WKH "HSDUWPHQW R1 3XEOQC
&RQVROLGDWHG )HH 6FKHGXOH WR GHFLGH ZKHWKHU VRPH RI WKHVH
\HDUV WKH &RXQFLO LQWHQGV WR UHYLHZ IHHV FKDUJHG E\ RQH RU |
UHSODFHYV DQ )< LQWHQW WR UHYLHZ DOO IHHV FKDUJHV E\ WKH &LW

)< $GPLQLVWUDWLROQ5H®S RQRHQW ZLWK WKH &RXQFLO V VKLIW
GHSDUWPHQW VSHFLILF &)6 UHYLHZ VWUDWHJ\ WKH )LQDQFH 'HS
FRPSUHKHQVLYH HYDOXDWLRQ RI 3XEOLF /DQGV IHHV LQ )< 7KL
EDODQFH RSHUDWLRQDO FRVW UHFRYHU\ ZLWK WKH &RXQFLO V JI
HQKDQFH SXEOLF DFFHVV 7R IDFLOLWDWH WKLV ZH KDYH GHYHO
$OORFDWLRQV ODWUL[ ZKLFK PDSV HDFK IHH DJDLQVW LWV PRVW
GLVWLQJXLVKHY EHWZHHQ IXOO\ ORDGHG DQG GLUHFW FRVWV Sl
FRPSDULVRQ RI FXUUHQW IHHV UHODWLYH WR WKH WRWDO FRVW
YDOXDWLRQV ZH DUH ZRUNLQJ WR HVWDEOLVK D SULRULWL]HG V
DQDO\WHV HQVXULQJ DOO UHFRPPHQGDWLRQV DUH EDVHG RQ FX|
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6DOW /DNHQDIQW\LDO 3ROLFLHV

)< $GPLQLVWUDWLRQPFKHWSHR ®QHWKH &)6 UHTXLUHV D FRVW
MXVWLILFDWLRQ VWXG\ WR VHW WKH PD[LPXP DOORZDEOH I
SHULRGLFDOO\ URWDWHV WKURXJK IHHV IRU XSGDWHG VWX
SUDFWLFH FRQWLQXHV WR HQVXUH IHHV DUH DFFXUDWH DQH
SURYLGH VHUYLFHV ZLWK XVH RI DQG EHQHILWYV IURP SXEOL
IHHV ZRXOG UHTXLUH QHZ FRVW MXVWLILFDWLRQ VWXGLHYV
IHHV ZRXOG QRW UHTXLUH D QHZ VWXG\ LW PD\ EH KHOSIXO
UHYHQXH ORVV LPSDFWV HVSHFLDOO\ LI PXOWLSOH IHH UH
J)LQDQFH UHPDLQV UHDG\ WR UHVSRQG WR WKH &RXQFLO V
HYDOXDWLRQV LQFOXGLQJ FXUUHQW RQJRLQJ HIIRUWV UHO
LQWHQW

) < B3ROLF\ *RDOV IRU =HUR %DVHG K SRWQOLQA[HHFXWNWHG WKDW
$GPLQLVWUDWLRQ V SULRULW\ EH RQ FRPSOHWLQJ WKH UHVSRQVH WI
&RXQFLO WR XVH WKH &LW\ V )LVFDO <HDU JHUR EDVHG EXGJHWLQ
HYDOXDWH HIILFLHQFLHY DQG VWDIILQJ UHVRXUFHV LQ VSHFLILF SRO

D %DODQFLQJ 5HVRXUFHV LQ WKH 3XEGHFXBQWWKISDUWPHQW
$GPLQLVWUDWLRQ HYDOXDWH ZKHWKHU DGGLWLRQDO UHVRXUFH\
3XEOLF /DQGV 'HSDUWPHQW RU LI WKHUH DUH UHVRXUFHV WKDW
'"HSDUWPHQW WR DGGUHVV WKH EDODQFH EHWZHHQ QHZ SURMHEV
UHVSRQVLELOLWLHV 7KH &RXQFLO LV LQWHUHVWHG LQ XQGHUVW
DOORFDWHG EHWZHHQ QHZ SURMHEWY YHUVXV UHJXODU PDLQWH
ZHHGLQJ DQG GHIHUUHG FDSLWDO PDLQWHQDQFH SURMHFWV OL
UHSODFHPHQW $V D SDUW RI WKLV HYDOXDWLRQ WKH &RXQFLO
HYDOXDWH ZKHWKHU GHSOR\LQJ DXWRQRPRXV PDLQWHQDQFH YH!I
PRUH HIILFLHQW XVH RI UHVRXUFHV $OWHUQDWLYHO\ WKH &RXQ
DORQH OHJLVODWLYH LQWHQW RQ WKLV WRSLF -Q FRRUGLQDWL
/IDQGV

)< $GPLQLVWUDWLRIXEBYBRRYBY FRQWLQXHVY WR HYDOXDWH DQ
UHVRXUFHV WR PHHW WKH LQFUHDVLQJ GHPDQGV RI UHJXODU SD!
SDVW WZR \HDUV VWDIlI KDYH EHHQ VKLIWHG DFURVV 'LYLVLRQV !
LQ SDUNV H[SHULHQFLQJ KLJKHU OHYHOV RI DFWLYH XVH LQFOXC
7KHVH DGMXVWPHQWY KDYH LQFOXGHG D JUHDWHU UHOLDQFH RQ
UHPRYDO ELR ZDVWH FOHDQXS SDUN VHFXULW\ DQG ULJKW RI Z
KDV DOORZHG H[LVWLQJ 3DUNV VWDII WR IRFXV PRUH RQ FRUH ST

7R HQVXUH EHW\W HUW DROPHWYW EHWZHHQ ZRUNORDG DQG DYDLODE
QHDULQJ FRPSOHWLRQ RI WKH 6WUDWHJLF &DSLWDO
SODQ ZLOO LGHQWLI\ UHSDLU DQG UHSODFHPHQW VF|
FDSLWDO SODQQLQJ HIIRUWV 2QJRLQJ HYDOXDWLRQV
RSHUDWLRQDO SUDFWLFHV ZLOO IXUWKHU VXSSRUW W
2SHUDWLRQV DQG ODLQWHQDQFH 30DQV IRU DOO ODU
GHWHUPLQH WKH UHVRXUFHV QHHGHG WR PDLQWDLQ
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6DOW /DNHQDIQW\LDO 3ROLFLHV

3XEOLF /DQGV ORRNV IRUZDUG WR WKH ILQDO UHFRPPH
RSHUDWLRQDO DVVHVVPHQWY 7KHVH ILQGLQJV ZLOO K
VWUHQJWKHQ DVVHW PDQDJHPHQW SUDFWLFHVY DQG H®
FXUUHQW DQG IXWXUH QHHGV $V WKLV ZRUN SURJUHV)
FOHDQ DQG DFFHVVLEOH SXEOLF VSDFHV ZKLOH PDNLC
UHVRXUFHY DFURVV QHZ SURMHFWY DQG RQJRLQJ UHVE
DIWHU ZKLFK 3XEOLF /DQGYV ZLOO VKDUH D IXOO VXPPD
PDLOWHQDQFH DVVHW UHSODFHPHQW DQG VWUDWHJILF

)< $GPLQLVWUDWLRRHSBXBEAQDNHDQGY 'HSDUWPHQW LV GHY
6WUDWHJILF &DSLWDO $FTXLVLWLRQ DQG $VVHW ODQDJHPHC
LGHQWLI\ UHSDLUV DQG UHSODFHPHQW VFKHGXOHV WR PDL(
7KH UHVXOWYV ZLOO LQIRUP IXWXUH &-3 UHTXHVWV DQG WKF
RU \HDU &-3 SODQ DFURVV PXOWLSOH GHSDUWPHQWYV DQ
QHHGVY $Q HYDOXDWLRQ RI KLVWRULFDO IXQGLQJ DQG VWD
PDLQWHQDQFH LV RQJRLQJ DV ZHOO DV RSHUDWLRQDO DVVlI
HIILFLHQF\ FKDQJHYV

) < &RQVROLGDWHG )HRAPAKWEXKOHOQWHQW RI WKH &RXQFLO WR UHTX
$GPLQLVWUDWLRQ HYDOXDWH WKH FRQVROLGDWHG IHH VFKHGXOH LQ

DVLGHZDON FORVXUHVY ODQH FORVXUHYVY DQG VLGHZDON IHHV LQFOXC
MGHZ DDV -

)< $GPLQLVWUDWLRQS5MHYISRIPHRW ZLWK WKH &RXQFLO V VKLIW
GHSDUWPHQW VSHFLILF &)6 UHYLHZ VWUDWHJ\ WKH )LQDQFH 'HS
FRPSUHKHQVLYH HYDOXDWLRQ RI 3XEOLF /DQGV IHHV LQ )< 7KL
EDODQFH RSHUDWLRQDO FRVW UHFRYHU\ ZLWK WKH &RXQFLO V JI
HQKDQFH SXEOLF DFFHVV 7R IDFLOLWDBOH MVKLYGY R RDWH GHYHO
$OORFDWLRDXLPBRWDIS)MV HDFK IHH DJDLQVW LWV PRVW UHFHQW FR
GLVWLQJIXLVKHV EHWZHHQ IXO0O\ ORDGHG DQG GLUHFW FRVWV Sl
FRPSDULVRQ RI FXUUHQW IHHV UHODWLYH WR WKH WRWDO FRVW
YDOXDWLRQV ZH DUH ZRUNLQJ WR HVWDEOLVK D SULRULWL]HG V
DQDO\WHV HQVXULQJ DOO UHFRPPHQGDWLRQV DUH EDVHG RQ FX!

)< $GPLQLVWUDWLREEEBDWIRDBROLFLHY IRU FRQVWUXFWLR
PLWLIJDWLRQ SODQV KDYH EHHQ GUDIWHG DQG DUH JRLQJ W
SURFHVV :RUNLQJ LQ WKH SXEOLF ULJKW RI ZzD\ VXFK DV D
UHTXLUHV D SHUPLW DQG WKH FRQVWUXFWLRQ WUDIILF PLW
SHUPLW SURFHVYV 7KH XSGDWHG JXLGHOLQHY DUH PHDQW W
SXEOLF ULJKW RI ZzD\ XVHUV DQG PLQLPL]H GLVUXSWLRQV W
ZKDW WUDQVSRUWDWLRQ PRGH WKH\ FKRVH 5HGXFHG SHUP
DXWKRUL]JHG DV DQ LQFHQWLYH IRU VKRUW WHUP FORVXUHYV
JRU H[DPSOH SXEOLF ZD\ REVWUXFWLRQ SHUPLWV IRU D VK
DUH FKDUJHG IRUD ZHHN ZKLFK LQFUHDVHV WR SHU
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6DOW /DNHOQOIQWF\LDO 3ROLFLHV

FORVXUHY GHILQHG DV RQH PRQWK RU ORQJHU 9LRODWLQJ
REVWUXFWLRQ UHTXLUHPHQWY LQ &LW\ &RGH FDQ EH D FOD
$GMXVWPHQWY WR IHHVY DQG ILQHV PD\ EH UHFRPPHQGHG IR
WUDIILF PLWLIJDWLRQ SODQ SROLF\ XSGDWH

E UHGXFLQJ EXVLQHVYV OLFHQVH IHHV IRU SXVK FDUWY DQG RWKHU

)< $GPLQLVWUDWLREHBHYEBRER/IVH EHORZ

)< $GPLQLVWUDWLRERBHVEREIMOH IRRG EXVLQHVVHY DUH QF
OLFHQVH IHH EHFDXVH WKH\ IDOO XQGHU WKH UHFLSURFDO
DVVHVVHG D IHH RI DQQXDOO\ ZKLFK LV OHVV WKDQ WKH
KRPH RFFXSLHG EXVLQHVVHYV DQG IRU FRPPHUFLDO EXVL
IHH IRU PRELOH IRRG EXVLQHVVHYV ZDV EDVHG RQ D FRVW M
XSGDWHG LQ VHYHUDO \HDUV $Q XSGDWHG VWXG\ FRXOG EI
LOQFUHDVH

FSURYLGLQJ IRUVLRHHN\ SOD\LQIJRUHBEWHKHI/HYHORSPHQW WHI
FRPSHWLWLYH WHDPV LQ UHWXUQ IRU VZHDW HTXLW\ DW WKHVH
WR Rl UHFUHDWLRQ DQG IDFLOLW\ UHVHUYDWLRQ IHHV IRU \RXW
'XULQJ WKH &RXQFLO V )< EXGIJHW GLVFXVVLRQV WKH $GPLQLVWL
UHYHQXH ORVV VKRXOG WKH GLVFRXQW EH UDLVHG WR 7TKH &R
GRQH DQG WKH UHVXOWY UHSRUWHG

)< $GPLQLVWUDWLREHBHYEBRER/IVH EHORZ

)< $GPLQLVWUDWLRIXEPYBERDYBY UHFUHDWLRQ DQG DWKO|
UHVHUYDWLRQ IHHVY DUH GLVFRXQWHG IURP DGXOW IHHV IR
FXUUHQWO\ DOORZV D PD[LPXP FUHGLW WR \RXWK WHDPV
PD[LPXP FUHGLW LQ &LW\ &RGH ZRXOG QHHG WR EH DPHQGH
FUHGLW XS WR &LW\ &RGH VHWV D IODW SHU KRXU St
FDOFXODWLQJ WKH FUHGLW -1 WKH &RXQFLO LV LQWHUHVW
UHVHDUFK WKH SRWHQWLDO UHYHQXH ORVV WR LQFUHDVH \

)< 3URPRWLQJ PVW/KY WKH LOQWHQW RI WKH &RXQFLO WR GLVFXVV EU
$GPLQLVWUDWLRQ DQG RXWUHDFK WHDP WKH QH[W VWHSVY WR SURPR'
VLQJOH SRLQW RI DFFHVV IRU FRQVWLWXHQWY 7KH JRDO LV WR GLUH
DEOH WR KHOS WKHP ZLWKRXW ZDLWLQJ IRU WKH H[WUD VWHSV WKD\
UHTXHVWY DUH URXWHG WKURXJK WKH &RXQFLO 2IILFH

)< $GPLQLVWUDWLRQ 5HVSRQVH
2QJRLQJ 30DWIRUP —PSURYHPHQWYV

-06 FRQWLQXHVY WR XSGDWH WKH P\6/& SODWIRUP WR LPSURYH IX
FRUH EXLOG IRU VHUYLFH UHTXHVWY DQG NQRZOHGJH DUWLFOHYV
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6DOW /DNHQ®Q¥V\L.DO 3ROLFLHV

IREFXVHG RQ LWHUDWLYH LPSURYHPHQWY EDVHG RQ XVHU IHHGED
DOVR FRQVLGHUHG FRPSOHWH GHSDUWPHQWY ZHUH DVNHG WR V
TXHVWLRQV DQG VHUYLFH UHTXHVW VSHFLILF LQIRUPDWLRQ DOO
7KLV FRQWHQW ZDV FURVV FKHFNHG DJDLQVW ZHE WUDIILF UHSR!
WRSLFV ZHUH VXSSRUWHG E\ DSSURSULDWH NQRZOHGJH DUWLFO
FRPPXQLFDWLRQV ZLWK VWDII ZLOO IRFXV RQ PDLQWDLQLQJ FRQ\
QHZ RU XSGDWHG DUWLFOHV DV SURJUDPV FKDQJH RU DV XVHU It
-Q DGGLWLRQ WR WKHVH HIIRUWY WKH OD\RU V 2IILFH DQG &RXQ
UHJXODUO\ ZLWK -06 WR WURXEOHVKRRW SHUVLVWHQW LVVXHV L
VWDII IHHGEDFN DQG GHSDUWPHQW XVH RI WKH V\VWHP 7KLV JU
HQKDQFHPHQWY FRPPXQLFDWHYV VWDII H{SSHFWDWLRQV DQG VHU
IRU WKH GLVWULEXWHG VHUYLFH PRGHO $ORQJVLGH WKLV VSRQ\
ZRUNLQJ VHVVLRQV LQFOXGLQJ UHSUHVHQWDWLYHV IURP WKH 0D
OLDLVRQV DQG -06 VWDII KDYH EHHQ PHHWLQJ UHJXODUO\ WR ZEL
LQ GHWDLO FOHDQ XS VI\VWHP LVVXHV DQG GLVFXVV SRWHQWLD
PRUH KDQGV RQ GLVFXVVLRQV FRPSOHPHQW WKH EURDGHU VSRQ!'
KHOSLQJ LQIRUP RSSRUWXQLWLHV IRU JUHDWHU VWDQGDUGL]DWIL
VKDUHG XQGHUVWDQGLQJ DQG VWURQJHU UHSRUWLQJ DQG GDWI

HWWHU 5SHSRUWLQJ DQG -QVLJIKWYV
$00 UHTXHVWHG UHSRUWY DQG GDVKERDUGY KDYH EHHQ FUHDWF
UHSRUWYV PD\ EH GHYHORSHG XSRQ UHTXHVW 6HYHUDO OHJDF\ F|
SUHYLRXV VHUYLFH SODWIRUP 7KHVH FDVHV RIWHQ UHIOHFW XQf
FUHDWHG XQFHUWDLQW\ IRU ZRUN JURXSYVY VHHNLQJ FORVXUH 7K
HITHFW UHSRUWLQJ PHWULFVY DQG VWUDWHILHYV IRU DGGUHVVLQJ
ZLWK WKH 6SRQVRU &RPPLWWHH

6WURQJHU 6HUYLFH '"HOLYHU\
7KH -06 6DOHVIRUFH GHYHORSPHQW WHDP VXSSRUWHG E\ WZR S|
SURPRWLQJ HIITHFWLYH VA\VWHP XVH FRQWLQXHV WR SURYLGH WU
2QJRLQJ HIIRUWYV LQFOXGH LPSURYLQJ UHTXHVW URXWLQJ UHGX!
IDVWHU VWDII UHVSRQVH WLPHY 7KHVH LPSURYHPHQWY DUH LQW
TXLFNHU DQVZHUV JDLQ EHWWHU YLVLELOLW\ LQWR UHTXHVW VW
SULPDU\ DFFHVV SRLQW IRU &LW\ VHUYLFHYV

0$<25 6 2)),&(

)< BWUHHWYV %RQGV )XQGWQUV2BWHRIWHQW RI WKH &RXQFLO WKDW
VWXG\ DQG UHFRPPHQG IXQGLQJ RSWLRQV LQ WLPH WR SODFH RQ WKI
UHWXUQ 6DOW /DNH &LW\ VWUHHWY WR QDWLRQDO VWDQGDUGYV

)< $GPLQLVWUDWLREHBHBGPRQYMWUDWLRQ SURYLGHG DQ XSGDWHI
FDSDFLW\ LQ )DOO RI DQG LV H[SORULQJ WKH SRVVLELOLW\ RI

)< &-3 6HW $VLGH IRU &RPPXQLWW/HWG WBKRMPMNHQW RI WKH &RXQFLO
$GPLQLVWUDWLRQ HYDOXDWH WKH &-3 SURJUDP WR GHWHUPLQH ZKH\
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6DOW /DNHOQOIQWF\LDO 3ROLFLHV

DPRXQW DQQXDOO\ IRU FRPPXQLW\ OHG SURMHFWYV DV D FDWHJRU\ G
SURMHFWY LQ RYHUDOO &-3 IXQGLQJ 7KH DOORFDWLRQ FRXOG EH D
WKH WRWDO DQQXDO &-3 EXGJIJHW

)< $GPLQLVWUDWLRQKHVYSQRQRYAH 'HSDUWPHQW ZLOO FRQGXFW L
RYHU )LVFDO <HDU 7KH\ ZLOO SUHVHQW WR WKH DGPLQLVWU
EHIRUH SUHVHQWLQJ WR WKH &RXQFLO

)< 1RLVH (QIRUFHPHQW O9HKLFXODU -D/) G VL R I HQMWFKQW R WKH &R’
EULHILQJ IURP WKH $GPLQLVWUDWLRQ DERXW QRLVH HQIRUFHPHQW L
ZRXOG EHJLQ ZLWK GLVFXVVLRQV WR XQGHUVWDQG WKH &LW\ V VWUD
HYHQW QRLVH ZDLYHUV DQG RWKHU VLPLODU LVVXHV WKDW DIIHFW U
ZRUN ZLWK WKH OD\RU V 2I1ILFH WR LGHQWLI\ KRZ WR VWUXFWXUH WK}
D QRLVH HQIRUFHPHQW IRU YLRODWLRQV IURP ERWK YHKLFOH
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
VSRQVRU KLJK GHFLEHO HYHQWYV

)< $GPLQLVWUDWLRMBSRSGRAVRUWKFRPLQJ

)< $GPLQLVWUDWLREHBHBGPRQYMWUDWLRQ ZLOO EH DGGUH\
VHSDUDWH WUDQVPLWWDOV WKDW DUH IRUWKFRPLQJ

)< (YDOXDWLQJ (I ILFLHQFLHV Rl $00 'LYHUW WY HBEKHHV@WR @ QMW R DIPK
&RXQFLO WR DVN WKH $GPLQLVWUDWLRQ WR HYDOXDWH DOO UHVSRQ
SDUW RI D GLYHUVLILHG UHVSRQVH WR SXEOLF VDIHW\ HVWDEOLVK F
ZKHWKHU WKHUH DUH RSSRUWXQLWLHV IRU HIILFLHQFLHYVY RU VWUHDP
GLVSDWFK DQG ZKHWKHU LI WKH SXEOLF LV LQWHQGHG WR FRQWDFW
UHVRXUFHY DUH GHSOR\HG -Q DGGLWLRQ WR FODULI\ UROHV RI HDF
LV URXWHG IURP RQH WHDP WR DQRWKHU DQG KRZ FDOOV IURP WKH .

)< $GPLQLVWUDWLR®BHGEPRQYMWUDWLRQ SURYLGHG DQ XSGDW!I
UHFHUMHGEDFN OHWULFV DUH QRZ EHLQJ LGHQWLILHG IRU WKH F

)< $GPLQLVWUDWLRTKBHAWGRQ@QULNVWUDWLRQ KDV LQFOXGHG D PLG

WKH 3XEOLF 6DIHW\ 30DQ WR LPSURYH HIILFLHQF\ DQG HIIHFWLY
WDP V-

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

)< :DWHU 8VDJH E\ WKH '"HSDUWPHQWWRILZXWERHHA (DMHQW RI WKH &R XC
DVN WKH $GPLQLVWUDWLRQ WR HYDOXDWH ZDWHU XVDJH E\ WKH 'HSD
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6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

UHFRPPHQGDWLRQV IRU ZDWHU FRQVHUYDWLRQ 7KLV LQFOXGHV HYD!
RSSRUWXQLWLHV IRU &-3 SURMHFWYV

)< $GPLQLVWUDWLREDBOMVERVELW, V SXEOLF ODQGV DUH LQFUF
E\ GURXJKW H[WUHPH KHDW DQG FOLPDWH YRODWLOLW\ -Q UHV
&RXQFLO DGRSWHG 5HLPDJLQH 1DWXUH 3XEOLF /DQGV ODVWHU 3C
/IDQGYV DSSURDFKHV ZDWHU FRQVHUYDWLRQ ZLWK D IREXV RQ HIIL
ORQJ WHUP UHVLOLHQFH 5DWKHU WKDQ UHO\LQJ RQ XQLIRUP DF
ZKLFK KDYH KLVWRULFDOO\ UHVXOWHG LQ XQLQWHQGHG GDPDJH
DVVHWV WKH 'HSDUWPHQW SULRULWL]HVY WDUJHWHG VWUDWHJLH
VDIHIJXDUGLQJ WKH KHDOWK VDIHW\ DQG IXQFWLRQDOLW\ RI SXE

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

)< ODLQWHQDQFH RI %XVLQWWLY WKW UWLOPWAQW Rl WKH &RXQFLO WR |
UHJDUGLQJ WKH FRVWV Rl HQKDQFHG VHUYLFHV SURYLGHG WR WKH &
WR FRQVLGHU D UHYLVLQJ KRZ &LW\ VHUYLFHV DUH SURYLGHG DQG
RITHUHG WR RWKHU HVWDEOLVKHG RU GHYHORSLQJ %XVLQHVV 'LVWUL
PDLQWHQDQFH RI DPHQLW\ XSJUDGHV VXFK DV OLJKWLQJ DQG EHQFK
&RXQFLO WKDW WKLV GLVFXVVLRQ KDSSHQ LQ WLPH WR LQFRUSRUDW
WKH &HQWUDO %XVLQHVV 'LVWULFW DJUHHPHQW KIQ/G-QWBQWRXVH %:
LQFOXGHV 6$$V 7KH ZRUN VKRXOG LQYROYH WKH 'HSDUWPHQW RI (FR
JLQDQFH 'HSDUWPHQW

)< $GPLQLVWUDWLRQSFHRBROWVIDWLRQ ZLWK (FRQRPLF '"HYHORSHF
6HUYLFHV ZLOO EH SUHSDUHG WR VKDUH RSHUDWLRQDO FRVWV I}
FXUUHQWO\ LQ WKH &HQWUDO %XVLQHVV 'LVWULFW DQG 6XJDU +F

)< $GPLQLVWUDWLRYXBONVSRBABVMLFHY LV QRW DZDUH RI ZKF
VWXG\ RI HQKDQFHG VHUYLFHV ZDV HYHU FRPSOHWHG E\ (FF
&LW\ )LQDQFH 8QOHVV &RXQFLO SDVVHV D VSHFLDO DVVHV"
HQKDQFHG PDLQWHQDQFH DQG FOHDQ XS WKHUH LV QR EXC
IRU EXVLQHVV GLVWULFW H[SHQVHV RXWVLGH Rl WKH DVVH
SURPRWLRQ FRQGXFWHG E\ WKH 'RZQWRZQ $OOLDQFH

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

)< 3ROLFH 5HSRUWLQJ DQG 3 ULKH RRXDFELQDIQFMHQGY WR ZRUN ZLWK

$WWRUQH\ V 2IILFH WR FUHDWH DQ RUGLQDQFH WKDW HVWDEOLVKHYV

JXDUGUDLOV IRU LQIRUPDWLRQ FROOHFWHG E\ DQG UHODWHG WR WK}

L ([SDQGHG SXEOLF UHSRUWLQJ UHTXLUHPHQWY ZRXOG LQFOXGH PH
8 ZRUNIRUFH GHPRJUDSKLFV DQG YDFDQFLHV

8 LQWHUQDO DIIDLUV

8 H[WHUQDO FRPSODLQWYV

8 ERG\ ZRUQ FDPHUDV RWKHU FDPHUDV DQG WKH XVH Rl GURQHYV
8 XVH RI IRUFH

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

L 3ULYDF\ UXOHV ZRXOG EH FRGLILHG WR HQVXUH DFFRXQWDELOLW\
SURWHFWLRQV IRU LQIRUPDWLRQ JDWKHUHG WKURXJK WKH XVH RI
FDPHUDV DQG WKH XVH RI GURQHV EDVHG RQ QDWLRQZLGH EHVW

6DOW /DNH &LW\ V 5(3 &RPPLVVLRQ ZRXOG EH LQFOXGHG LQ SRO
7KH 2UGLQDQFH ZRXOG UHTXLUH DQ DQQXDO UHSRUW IURP WKH
LQIRUPDWLRQ

)< &RXQFLO OHPEHU &R PIXHQ&RXQAMRLD® LQWHQGY WR HYDOXDWH WKH
JRYHUQLQJ HOHFWHG RIILFLDO FRPSHQVDWLRQ DQG KDYH WKLV FRQY

)< /HJDO 'HIHQGHUV $VAWVMREMOWKRQQWHQW RI WKH &RXQFLO WR ILQG
VRXUFH IRU WKH /HIJDO 'HIHQGHUV $VVRFLDWLRQ FRQWUDFW

)< SRWDWLQJ 2XWVLGH $XGLWLQJ RI (DF K \& MAK\H' H IVHORH @WW K H &
&RXQFLO WR UH HVWDEOLVK LWV SUDFWLFH RI FRQGXFWLQJ PDQDJHP
GHSDUWPHQWY GLYLVLRQV DQG IXQFWLRQV RQ D URWDWLQJ EDVLV |
LQ DGGLWLRQ WR WKH ILQDQFLDO DXGLW WKDW WKH &LW\ &RXQFLO R
LQWHQGHG WR EULQJ FRQVXOWDQWY LQ IRUDQ LQGHSHQGHQW ORRN
RSSRUWXQLWLHV IRU LPSURYHG HIILFLHQFLHY -Q DGGLWLRQ WR D IR
HIILFLHQFLHV WKH &RXQFLO LQWHQGV WR DVN WKH DXGLWRUV WR LC
SUDFWLFHV GHILQLWLRQV RI VXFFHVV IRU HDFK SURJUDP PHWULFV [
DQ\ GXSOLFDWLRQ WKDW H[LVWV ZLWK RWKHU &LW\ GHSDUWPHQWV D
&RXQFLO LQWHQGV IRU WKH DXGLWV WR LQIRUP HYDOXDWLRQV RI KR:
QHHGV ZKLOH EHLQJ ILVFDOO\ UHVSRQVLEOH ZLWK WKH WD[SD\HU GR:

OD\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

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

 QWURGXFWLRQ DQG 2YHUYLHZ

6DOW /DNH &LW\ V &DSLWDO -PSURYHPHQW 3URJUDP &-3 LV D P
FDSLWDO H[SHQGLWXUHV QHHGHG WR UHSODFH RU H[SDQG WKH .
SULQFLSDO HOHPHQW WKDW JXLGHV WKH &LW\ LQ GHWHUPLQLQJ
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 7KH GHWDLOV RI WKH Ut
%XGIJHW DUH LQFOXGHG LQ WKLV ERRN

-Q FRQVLGHULQJ PDMRU FDSLWDO SURMHFWYVY WKH &LW\ ORRNYV
HDFK SURMHFW 1HZ FDSLWDO LPSURYHPHQWY RIWHQ HQWDLO R(
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 UHYLHZVY DOO &-3 SURMHFWV WR GHWHUPLQH WK
WKUHH \HDUV WKDW GR QRW VKRZ VLJQLILFDQW SURJUHVYV DUH V
DOORZLQJ WKRVH IXQGVY WR EH XVHG RQ PRUH VKRYHO UHDG\ SU
FROWLQXRXVO\ HYDOXDWHY WKH &LW\ V IXQGLQJ RI LWV &DSLWD
WKH SURFHHGV IURP GHEW ILQDQFLQJ DUH FRQVLGHUHG D VRXUI
LPSURYHPHQW SURMHFWY WKH &LW\ DQDO\JHV WKH HIITHFW WKD\
ZRXOG KDYH RQ LWV GHEW FDSDFLW\ DQG FXUUHQW GHEW UDWL

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

SHVROXWLRQ 1R R SURYLGHV WKH IUDPHZRUN IRU SURMHF
UHFRPPHQGDWLRQV -WV JXLGDQFH KHOSV FODULI\ WKH H[SHFWI

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

-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 DVVHWYV D
FDSLWDO LQYHVWPHQWY DQG PLQLPL]H PDLQWHQDQFH DQG Ut}
3ULRULWLHYV 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 $OORFDWLRQ’

6DOW /DNH &LW\ V )< UHFRPPHQGHG &-3 EXGJHW DSSURSULI
&-3 XWLOL]JLQJ *HQHUDO )XQGV &ODVV & )XQGV —-PSDFW )HH )
WK 6DOHV 7D[ )XQGV &RPPXQLW\ 5HLQYHVWPHQW $JHQF\ )XQGYV
RWKHU SXEOLF DQG SULYDWH IXQGYV

7KH &LW\ V *HQHUDO )XQG DFFRXQWV IRU DOO GHEW VHUYLFH RC
7D[ 5SHYHQXH ERQGVY 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 &-:
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 SURMHEWY ORWRU )XHO ([FLVH 7D[ 5HYHQXH ERQ
UHFRQVWUXFWLRQ RI &0DVV & URDGYV WKURXJKRXW WKH &L W\

$ WRWDO RI ZDV UHFRPPHQGHG IRU 7TUDQVSRUWDWLRQ D
21 WKLV DPRXQW WKH EXGJHW DSSURSULDWHYV RI GHVWU
RI )XQGLQJ RXU )XWXUH IXQGV Rl BWUHHW —PSDFW
RI &0DVV & IXQGV DQG LQ ~ &HQW DQG WK WK 6
3URJUDPV IXQGHG LQFOXGH 6WUHHW 5HFRQVWUXFWLRQ 7UDIILF
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

8SJUDGHV 6WUHHW 2YHUOD\ 9LVLRQ =HUR &RUULGRUYV DQG 6DI}
7UDLOV 3URMHFWYV IXQGHG LQFOXGH *5((1%LNH )HGHUDO *UDQW
SHSODFHPHQWYV 6RXWK 1HLJKERUKRRG %\ZD\ &URVVLQJ 5RV|
6FKRRO &URVVLQJ 6DIHW\ —PSURYHPHQWY DQG %LNH 5DFNV

7TKH UHFRPPHQGHG EXGJHW IRU 3DUNV 7UDLOV DQG 2SHQ 6SDFF
SURMHFWY LQFOXGHVY D WRWDO DSSURSULDWLRQ RI I[URT
S5HVWULFWHG 3URSHUW\ 7D[ )XQGLQJ RXU )XWXUH 3DUNV -PSDF
7D[ IXQGV 3URMHFWYV IXQGHG LQFOXGH 6XJDU +RXVH &XOLQDU\
-RUGDQ 3DUN 6HZHU DQG 6WRUPZDWHU -QIUDVWUXFWXUH -PSUR
6HSWLF ([SDQVLRQ 3DUNV /HJDO &RPSOLDQFH ZLWK $'$ 6WDQGL
:DVDWFK +ROORZ 'RJ 3DUN 1HZ /LIJKWLQJ WR -PSURYH 6DIHW\ DC
6SRUW &RXUW /LIKWLQJ DQG *OHQGDOH 3DUN 3KDVH —--

3XEOLF 6HUYLFHV FDSLWDO LPSURYHPHQW UHFRPPHQGHG EXGJH
DSSURSULDWLRQ RI 2] WKLV DPRXQW WKH EXGJHW DSSI
IURP WKH *HQHUDO )XQG IURP 5SHVWULFWHG 3URSHUW\ 7
&HQW DQG WK WK 6DOHV 7D[ IXQGLQJ 3URJUDPV IXQGHG LQFOX
5HSODFHPHQW DQG 5HKDELOLWDWLRQ )DFLOLWLHY 5HSODFHPHC
&DSLWDO ODLQWHQDQFH 3URMHFWYV IXQGHG LQFOXGH 6WUHHWYV
6WDQGDUGYV IRU $FFHVVLELOLW\ DQG (9 &KDUJLQJ DW 36% 3KDV

&DSLWDO 3URMHFWYV

7KH &-3 SDJHV LQFOXGH GHWDLOV IRU HDFK UHFRPPHQGHG SURN
%XGIHW 7KHVH SDJHV SURYLGH D EUHDNRXW RI WKH IXQGLQJ Ul
FRVWY DVVRFLDWHG ZLWK HDFK SURMHFW 7KH WRWDO IRU FDSL
EXGJHW LV

(QWHUSULVH )XQG 3URMHFWYV

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

$LUSRUW YXPGHSDUWPHQW RI $LUSRUWYV LV DQ HQWHUSULVH [IXC
&RUSRUDWLRQ DQG GRHV QRW UHFHLYH DQ\ JHQHUDO IXQG UHYH

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

7KH )LVFDO <HDU EXGIJHW FRQWLQXHV WR VHH PRGHVW JURZ\
UHYHQXHVY DV ZHOO DV H[SHQGLWXUHV 7KH %LSDUWLVDQ —-QIUD

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

WKH $LUSRUW 7HUPLQDO 3URJUDP $73 JUDQWV H[SLUHG LQ )<
~QWHUQDWLRQDO $LUSRUW 6/&-$ ZLOO FRQWLQXH WR EHQHILW
3URJUDP $-3 JUDQWVY WR SURYLGH PXFK QHHGHG DQG FULWLED
SURMHFWYV 7KH $LUSRUW ZLOO EH EULQJLQJ RQ IRXU DGGLWLRQ
LQ -XO\ DQG WKH ILQDO JDWHV LQ 2FWREHU 7KHVH RSH(
VWDIILQJ PDLQWHQDQFH DQG -7 UHTXLUHPHQWYV

7KH GHYHORSHG )< EXGIJHW FRQWLQXHV WR SURYLGH SRVLWLY}
LOQOFUHDVHG SDVVHQJHUV DQG UHYHQXHV WKDW KHOS RIIVHW LQF
$LUSRUW ZLOO FRQWLQXH WR IXQG LPSRUWDQW FDSLWDO SURMF
Rl 7KH 1HZ 6/& ZKLFK FRQVLVWY RI WKH ILQDO FRQVWUXFWLRQ R
DGGLWLRQ FULWLFDO SURMHFWYV IRXQG LQ WKH DLUILHOG ODQ
FROWLQXH WR EH IXQGHG WR HQVXUH WKDW DOO $LUSRUW V RZC
LQIUDVWUXFWXUH WR VXSSRUW WKH JURZWK ZH DUH FXUUHQWO\
JURZWK ZH DUH SURMHFWLQJ LQWR IXWXUH \HDUYV

*ROI )XQTKH *ROI 'LYLVLRQ RSHUDWHYVY VHYHQ IXOO VHUYLFH JRO
&LW\ ORFDWLRQV SURYLGLQJ TXDOLW\ UHFUHDWLRQDO H[SHULHC

/IDNH &LW\ UHVLGHQWY DQG YLVLWRUV IURP VXUURXQGLQJ FLWLF
ORFDWLRQV *ROIlI &RXUVH &DSLWDO 3URMHFWY DUH IXQGHG SUL
JHQHUDWHG E\ XVHU IHHV 7KH *ROI 'LYLVLRQ KDV SURGXFHG HIF
ILYH \HDUV DQG LV DEOH WR EHJLQ UH LQYHVWLQJ IXQGV LQWR (

-Q DGGLWLRQ IRU WKH )< EXGIJHW WKH *ROI 'LYLVLRQ LPSOHPF
I[URP WR SHU HYHU\ KROHV SOD\HG WR EULQJ PRUH FDSLWD
LOQFUHDVH 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
PDMRU SURMHFW LQVWDOOLQJ D QHZ LUULJDWLRQ V\VWHP DW W
DQG 1LEOH\ 3DUN JROI FRXUVH 7KH *ROI 'LYLVLRQ ZLOO

FOXEKRXVH DW 1LEOH\ 3DUN ZLWK SRWHQWLDO SXEOLF SULYDWF
LQGXVWU\ DQG FRPPXQLW\ SDUWQHUY DQG KDYH DOORFDWHG
VKDUH LQ WKLV SURMHFW 2WKHU VLIJQLILFDQW SURMHFWYV LQFC
%RQQHYLOOH DQG 5RVH 3DUN RQ FRXUVH UHVWURRP DW *OHQGI
3DUN

$V SDUW RI D PXOWL \HDU SODQ WR XSJUDGH YLWDO PDLQWHQDC
*ROI 'LYLVLRQ ZLOO EH XVLQJ LQ )< WR SXUFKDVH DGGLW

B3XEOLF 8WLOLWBB® WXID@BWH &LW\ '"HSDUWPHQW RI 3XEOLF 8WLOLW
GLVWLQFW XWLOLWLHV ZDWHU VHZHU VWRUP ZDWHU DQG VWU

LQGHSHQGHQW HQWHUSULVH IXQG PHDQLQJ WKH\ DUH QRW VXS
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

IXQGLQJ FRPHV IURP XVHU IHHV IXQG UHVHUYHV UHYHQXH ERQC
RU VXEVLGL]HG ORDQV IURP VWDWH RU IHGHUDO VRXUFHYV

7R VXSSRUW PDMRU LQIUDVWUXFWXUH LQYHVWPHQWV 6/&'38 LV
JLOQDQFLQJ —~-QQRYDWLRQ $FW :-)-$ ORDQ WR ILQDQFH D SRUWLF
IDFLOLW\ FRQVWUXFWLRQ $GGLWLRQDOO\ D %XLOGLQJ 5HVLOLF
%5-& JUDQW LV VXSSRUWLQJ WKH &LW\ &UHHN :DWHU 7UHDWPH
S8WLOLW\ UDWHV VHW EDVHG RQ FRVW RI VHUYLFH DQDO\VLV HQ
VHUYLFHV WKH\ UHFHLYH *LYHQ WKH LQIUDVWUXFWXUH KHDY\ G
UHOLHV RQ D ORQJ WHUP SURMHFW DQG ILQDQFLQJ VWUDWHJI\ W

7KH FDSLWDO EXGJHW LV RUJDQL]HG E\ IXQG ZLWK GHWDLOHG F
JLVFDO <HDU 6/&'38 LV PDQDJLQJ RYHU FDSLWDO SURMHFW
IXQGV LQ DGGLWLRQ WR RQJRLQJ SURMHFWY 0DQ\ FDSLWDO S

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 )LVEDO <HDU 2WKHU V\VWHP F
DQG ZLOO UHTXLUH LQFUHDVHG LQYHVWPHQW LQ WKH FRPLQJ \H
WKUHH ZDWHU WUHDWPHQW SODQWY EXLOW LQ WKH V DQG HI
XSGDWHV 7KH &LW\ &UHHN :DWHU 7UHDWPHQW 30DQW UHFRQVW
FRPSOHWLRQ LQ ZKLOH SODQQLQJ LV XQGHUZD\ IRU WZR UHF

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
QHLIJKERUKRRGY DQG FRPPHUFLDO GLVWULFWYVY 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 U}
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]JLQJ DSSURSULDWLRQ RQFH WKH VSHFL
DUH NQRZQ 'HSHQGLQJ RQ WKH SURMHFW WKH WLPHOLQH IRU W
&LW\ V &-3 VFKHGXOH RU UHTXLUHPHQWYV IRU DSSURYDO

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

7KH &5% ILVFDO \HDU EXGJHW SURFHVV SURSRVHV WKUHH SRV
SURMHFWYV

-DSDQWRZQ $UW 'HVLJQDWHYV DQ DGGLWLRQDO IRU HQKD(
ODQGVFDSH WKURXJK YDULRXV DUW LQVWDOODWLRQV UHFRPPHC
6WUDWHJ\ WKDW FHOHEUDWH DQG SUHVHUYH -DSDQWRZQ V KHUL
EHDXWLI\ WKH QHLJKERUKRRG DQG SURYLGH DQ HQJDJLQJ DUWL)
UHVLGHQWY DQG YLVLWRUV

&LYLF &HQWHU $OORFDWHV DQ DGGLWLRQDO WR SURYLG
LQ VKDGH ZDONDELOLW\ DQG HFRQRPLF GHYHORSPHQW WR DWYV
YLVLWRUV 7KH LQLWLDWLYH DLPV WR EHDXWLI\ WKH DUHD DQG !
HQMR\HG E\ DOO

"HVW —-PSURYHPHQWY 3URYLGHV DQ DGGLWLRQDO WR
EHDXWLILFDWLRQ HOHPHQWYV RQ "HVW IURP 6RXWK WR 6

6XVWDLQDE@IBWVWDLQDELOLW\ V (QHUJ\ (QYLURQPHQW 'LYLVL
GHSDUWPHQWY WR PLQLPL]H WKH HQYLURQPHQWDO LPSDFW RI &

(QYLURQPHQW 'LYLVLRQ GRHV QRW KDYH DQ\ SURSRVHG SURMHF
5HF\FOLQJ 'LYLVLRQ KDV RQH SURMHFW SURSRVHG WR FRQVWUXI
PDLOQWHQDQFH RSHUDWLRQV WKDW RFFXU DW WKH '"HORQJ 6WUH!

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

6DOW /DNH &LW\
*HQHUDO )XQG &ODVV & —-PSDFW )HH &HQW WK WK 6DOHV 7D[ (QWH
JLVFDO <HDU
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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
(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

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGIQ 1V GHVLI QDMG | RUIQALHDVHY I RUQRQ XQIRQ LHSUHVHQWMG HP S®\ HHV WP D\ EH
XVHG VR EUQI HP S® HHV XS VR P DINHARUIRURQH WP H FRP SHQVDARQ WY QRWQWIQGHG R EH
XVHG DVD FRWAR| @MQJ DGMWR HQW&2 / $ |RUD@ORQ UHSUHVHQMG HP S@& HHV

3buw 7LPH
-QFUHDVH IRU DOO *HQHUDO )XQG SDUW WLPH HPSOR\HHVY EHORZ SHU KR

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



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

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



6DOW /DRHIBAWRI WKH OD\RU

2)),&( 2) 7+( 0$<25
2UJDQL]IDWLRQDO 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

7RWDO OD\RU V 2IILFH

'—9-6-21 %8'*(76
&RPPXQLFDWLRQ
&RPPXQLW\ 2XWUHDFK

$FFHVV %HORQJLQJ
$GPLQLVWUDWLRQ

([HEXWLYH 6WDII
*RYHUQPHQW 5HODWLRQV
3ROLF\ $GYLVRUYV

7RWDO OD\RU V 2IILFH

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO OD\RU V 2IILFH

)7( E\ )LVFDO <HDU

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



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 FKDQJHVY FRPSDUH SHUVRQQHO VHUYLFHVY FRVWY DGRSWHG D\
EXGIJHW WR DFWXDO SHUVRQQHO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW &

&KDQJHV LQ WKLY FDWHJRU\ LQFRUSRUDWH FKDQJHYV 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 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

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGIQJ LV GHVLI QDWAG | RULQFLHDVHV | RUQRQ XQIRQ UHSUHVHQWMG HP S&\ HHV WP D\ EH

XVHG VR EUQI HP S® HHV XS VR P DINHARUIRURQH WP HFRP SHQVDMRQ WY QRWQWIQGHG R EH

XVHG DVD FRWAR| @NQJ DGMWR HQW&2 /$ |RUD@ORQ UHSUHVHQMG HP S@& HHV

% $ /IDQJXDJH $FFHVV 7UDQVIHUUHG WR -06

)XQGLQJ IRU /DQJXDJH $FFHVV ZDV WUDQVIHUUHG IURP WKH OD\RU V 21ILFH W]
LQ %XGJHW $PHQGPHQW  RI )<

BROLF\ —=VVXHYV

OD\RU 2IILFH $GGLWLRQDO )7( 7UXLQJ XS WR &XUUHQW 6WDII

$IWHU D WKRURXJK UHYLHZ FRPSDULQJ WKH 6WDIILQJ 'RFXPHQW WR :RUNGD\
WKDW WKH OD\RU V 2IILFH EXGJHW GLG QRW EDODQFH 7KLV LQFUHDVH HQVXU
VIVWHPVY UHFRQFLOH DFFXUDWHO\

5HGXFWLRQ LQ 2SHUDWLRQV
7KURXJK D GHWDLOHG UHYLHZ RI DOO GLYLVLRQ DQG DVVRFLDWHG H[SHQGLW
LGHQWLILHG RSSRUWXQLWLHYV WR UHGXFH RYHUDOO FRVWYV

$FFHVV DQG %HORQJLQJ ORYHG WR &$1
7KH $FFHVVY DQG %HORQJLQJ SRVLWLRQV ZHUH PRYHG LQ ILVFDO \HDU KR:

SURJUDP H[SHQVHVY ZHUH QRW WUDQVIHUUHG DW WKDW WLPH 7KLV DGMXVWP|
FRVW RI WKH SURJUDP LV DFFXUDWHO\ UHIOHFWHG JRLQJ IRUZDUG

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



6DOW /DRHIBAWRI WKH OD\RU

7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

'(3$570(17 2) $,532576
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

'"HSDUWPHQW RI $SLUSRUWYV

$,53257 29(59, (:

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWYV PDQDJHY 6DOW |/
$LUSRUW WKH $LUSRUW 7RRHOH 9DOOH\ $LUSRUW 709< DQG 6|
695 7KH $LUSRUW VHUYHYV D PXOWL VWDWH UHJLRQ DQG FRQVI
UXQzD\V DQG LV FODVVLILHG DV D ODUJH KXE DLUSRUW 7KH $LU
QHWZRUN VHUYHG RYHU PLOOLRQ SDVVHQJHUV LQ )< 7KH $1
GDLO\ GHSDUWXUHYV DQG DUULYDOV WR QRQ VWRS GHVWLQDW
DUH HVYWLPDWHG WR LQFUHDVH E\ DSSUR[LPDWHO\ IURP WKH
PLOOLRQ HQSODQHPHQWV WR PLOOLRQ HQSODQHPHQWYV IRU
FRPSOHWHG WKH ILQDO JDWHV RI SKDVH ———- DQG WKH ILUVW .
&RQFRXUVH % HDVW LQ 2FWREHU RI 7KH ILQDO SRUWLRQ RI ¢
RSHQLQJ LQ -XO\ RI DQG WKH ILQDO JDWHV ZLOO RSHQ E\ 2F

79< LV D JHQHUDO DYLDWLRQ UHOLHYHU DLUSRUW WR WKH $LUSH
VXSSRUW VHUYLFHVY DUH RQ GHPDQG RQO\ 695 LV DOVR D JHQHU
DLUSRUW -W DOVR KDV RQH UXQZD\ DQG LV D EDVH IRU D 8WDK
KHOLFRSWHU XQLW -Q $SULO RI 6N\6KDUH EHJDQ RSHUDWLR
2SHUDWRU )%2 DW 695

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' 9,6,21 673$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



7DUJ
3DVV
3DVV

7TDUJHW
3DVV
3DVV

RQ RI

$FWXDO
3DVVHG
3HQGLQJ

$FWXDO

W RI

'(3$570(17 2) $,532576
ILHOG

6HFXULW\ 5HIJXODWLRQYV
3DVV WKH DQQXDO FH FDWL
E\WKH)$$SHL|5HJXO§WY&BB Svhe
‘LUHEWRU
RUGHUV GXH WR VFRSH
UV GXH WR

6HFXULW\ $GPLQLVWU v
DQQXDO VHFXUUN\LQ%yhgﬁPRQ3DVVHG
&RQVWUXFWLRQ

2SHUDWLRQV 'LYLVLRQ $FWXDO
3bVV WKH 7TUDQVSRUWDWLRQ

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV
765

ODLQWHQDQFH 'LYLVLRQ
~QIRUPDWLRQ 7HFKQRORJ\
'LYLVLRQ

JLQDQFH 'LYLVLRQ

6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV
2IILFH RI WKH

HFKQRORJ\

)-6&$/ <($5
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6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

LDO 6HUYLFHV

RPPHUF
'LYLVLRQ

HG SURFHVVLQJ
K ! !

VK
W

2YHUDOO '"%( 3SBDUWLFLSDWLRQ

ODUNHWLQJ

HODWLRQV

) %
SRYW V
DJUDP

) %

DJUDP

) %

FLDO PRAGHBWR VWMWYV

JLQNHG-Q /LQNHG-Q /LQNHG-Q

DQG 7ZLWD\HW P

oL
HW

RRY

WM

WUDGH VKRAINMDGH VKRIMD GH VKR

BUHVHQWDWLRQV JLYSHI®VH QW DSVIHR/G\Q W DSWIHR/GNQ W D

1HZV VWRULHYV JHQHUDWHG
OHGLD SKRQH FDOOV KDQGOHG

VHV WR SDVVHQJHU
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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 BHUYLFHV

&DSLWDO ([SHQGLWXUHYV

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
/IDQG ([SHQVH

%XLOGLQJ ([SHQVH

~PSURYHPHQWV ([SHQVH

(TXLSPHQW ([SHQVH

7TRWDO $LUSRUWYV

'-9-6-21 %8'*(76
$GPLQLVWUDWLRQ

'"HVLJQ &RQVWUXFWLRQ
ODQDJHPHQW

JLQDQFH DQG $FFRXQWLQJ
—~QIRUPDWLRQ 7HFKQRORJ\
ODLQWHQDQFH

2SHUDWLRQV

30DQQLQJ (QYLURQPHQWDO BHUYLFHV
3XEOLF 5HODWLRQV ODUNHWLQJ

5HDO (VWDWH &RPPHULFDO
'"HYHORSPHQW

7RWDO $LUSRUWYV
)81'—1* 6285&(6
*HQHUDO )XQG
7RWDO $LUSRUWYV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

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



6DOW /DRHISAWRI W KFHWAALRW Q H\

2)),&( 2) 7+( &,7< $77251(<
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DRHISAWRI W KFHWAALRW Q H\

21lLFH RI WKH
6DOW /DNH &LW\ SWWRUQH'

'"(3$570(17 9,6,21 67$7(0(17b

7KH '"HSDUWPHQW RI WKH &LW\ $SWWRUQH\ LV FRPPLWWHG WR EHL
SDUWQHU UHFRJQL]JHG DQG UHOLHG XSRQ IRU RXU H[SHUWLVH D
VHUYLQJ 6DOW /DNH &LW\ ZLWK LQWHJULW\ DQG DFFRXQWDELOL\

'(3$570(17 0,66,21 67$7(0(17

2XU PLVVLRQ LV WR SURYLGH KLJK TXDOLW\ UHVSRQVLYH JXLGD
VXSSRUW WR WKH OD\RU &LW\ &RXQFLO -XGLFLDO EUDQFK DQG
PHDQV RI SURWHFWLQJ DQG DGYDQFLQJ 6DOW /DNH &LW\ V LQWH
SURJUDPYV

'(3$570(17 29(59,(bb

7KH '"HSDUWPHQW RI WKH 6DOW /DNH &LW\ SWWRUQH\ LQFOXGHYV
$WWRUQH\ V 'LYLVLRQ WKH 2IILFH RI WKH &LW\ 56HFRUGHU WKH
DQG WKH 5LVN 'LYLVLRQ -Q DGGLWLRQ WKH &LW\ SWWRUQH\ V Z
FROQWUDFWXDO UHODWLRQVKLS EHWZHHQ WKH &RXQW\ 'LVWULFW
ZKLFK WKH &RXQW\ 'LVWULFW $WWRUQH\ LV GHVLJQDWHG DV WKI

7KH '"HSDUWPHQW RI WKH &LW\ $WWRUQH\ VWULYHV WR VXSHUYL)
LWV 'LYLVLRQV WR VXSSRUW GHSDUWPHQWV RI WKH &LW\ DOO E
SURFHVV DQG SROLF\ GHYHORSPHQW $GPLQLVWUDWLYHO\ WKH
ZLWK 5LVN ODQDJHPHQW RQ OLWLIJDWLRQ PDWWHUY DQG FODLPV
ZRUNV ZLWK WKH 3URVHFXWRU V 2IILFH RQ EXGJHWDU\ DQG DGPI
VXSSRUWV WKH 5HFRUGHU V 2IILFH WR VHUYH WKH &LW\ V JRDOV
FRPSOLDQFH ZLWK WKH ODZ bb7KH UHFHQW DGGLWLRQ RI WKH /H
DOLJQV WKH UHVSRQVLELOLW\ IRU PRQLWRULQJ VWDWH DQG IHG
LQ DGYRFDF\ FROODERUDWLRQ DQG WUDFNLQJ RI OHJLVODWLY'

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



6DOW /DRHISAWRI W KFHWAALRW Q H\

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

7DUJ

$FWXDO 7TDUJHW
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OD\RUTVY 5HFRPPHQGHG % XGJHW



6DOW /DRHISAWRI W KFHWAALRW Q H\

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

/HILVODWLYH $I1IDLUV 'LYLVLRQ
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\RUYY 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DRHISAWRI W KFHWAALRW Q H\

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 FRPSDUH SHUVRQQHO VHUYLFHVY FRVWY DGRSWHG D\
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
9DFDQF\ 6DYLQJV

)XQGLQJ WKDW LV SUHVHUYHG ZKHQ SRVLWLRQV UHPDLQ XQILOOHG GXH WR W
KLULQJ

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGIQJ LV GHVLI QDWAG | RULQFUHDVHV | RUQRQ XQIRQ UHSUHVHOWMG HP SB\ HHV WP D\ EH XVHG \R
EUQI HP SB\ HHVXS VR P DUNHMRUIRURQH WP HFRP SHOVDMRQ ALY QRWQWMQGHG VR EH XVHG DVD

FRWARI @MQJ DGYWR HOW&2 /1 $ |RUDGORQ UHSUHVHOWMG HP SR\ HHV
% $ SRVLWLRQV $GGHG IRU WKH 3URVHFXWRU V 2IILFH

)XQGLQJ IRU WKUHH $VVRFLDWH 3URVHFXWRUYVY DQG RQH 3DUDOHJDO ZDV DGG
$VVRFLDWH 3URVHFXWRUV ZHUH DGGHG WR KHOS UHGXFH WKH SHU DWWRUQH
21ILFH 7KH DGGLWLRQDO 3DUDOHJDO ZLOO KHOS IUHH XS WLPH IRU DWWRUQH
SDUDOHJDO ZRUN DV WKH FDVHORDG KDV LQFUHDVHG RYHU WLPH DQG VXSSR

% $ /HILVODWLYH $I1IDLUV 2SHUDWLRQV )XQGLQJ

)XQGLQJ IRU /HILVODWLYH $1IDLUV RSHUDWLRQV ZDV DGGHG LQ D EXGJHW DP|
LQDGYHUWHQWO\ H[FOXGHG IURP WKH )< $GRSWHG %XGJHW 7KH XVHV LQF
SDUNLQJ QHHGY WUDYHO SURIHVVLRQDO GHYHORSPHQW DQG HYHQW VXSSR

BROLF\ —VVXHV

SURVHFXWRU V 2IILFH /HIDO $VVLVWDQWYV ORQWKYV

7KH DGGLWLRQ RI WKHVH WZR /HIJDO $VVLVWDQWY ZLOO SURYLGH IXUWKHU VX
ZLOO UHVXOW IURP WKH DGGLWLRQDO -XVWLFH &RXUW -XGJH EHLQJ DGGHG L

ORYH )XQGLQJ IRU 6RIWZDUH WR *RYHUQPHQWDO —-PPXQLW\

7KH FRVW RI FHUWDLQ DJUHHPHQWY LQ WKH &LYLO 'LYLVLRQ ZLOO EH VKLIWH
ZLWK FRQWLQXHG DQDO\VLV RQ QHFHVVLW\ DQG SRWHQWLDO VKDUHG FRVWYV

&DQFHOODWLRQ RI $UFKLYH 6RFLDO $JUHHPHQW

7KH &LW\ 5SHFRUGHU V $UFKLYH 6RFLDO &LYLF30OXV DJUHHPHQW LV QRW EHLQJ
5HFRUGHU -06 WHDPV KDYH EHHQ LPSURYLQJ WUDLQLQJ DQG UHVRXUFHYV IRL
PDWHULDOV WKHUHIRUH WKLV WKLUG SDUW\ DUUDQJHPHQW LV SURSRVHG W]

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



6DOW /DRHISAWRI W KFHWAALRW Q H\

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

'"(3$570(17 2) &20081,7< $1' 1(,*+%25+22'6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNHSHODIMMPHQW RI &RPPXQLW\ DQG 1HLIJKERUKRRGYV

HSDUWPHQW RI &RPPXQLW
DQG 1HLJKERUKRRGYV

"(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 1HLJKERUKRRGV FUHDWHYV ¢
*URZLQJ DQG 2SSRUWXQLW\ ULFK 6(*2 FRPPXQLWLHV DQG QHL
HPSKDVHV RQ

8SZDUG ORELOLW\

+RXVLQJ $IIRUGDELOLW\

&RPPXQLW\ —QYHVWPHQW
7UDQVSRUWDWLRQ 2SWLRQV
1HLJKERUKRRG $PHQLWLHYV

6DIH DQG +HDOWK\ %XLOW (QYLURQPHQWV

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
$UWV &RXQFLO

B3URJUDP $WWHQGHHV

$UWLVWY 6HUYHG

%XLOGLQJ 6HUYLFHV 'LYLVLRQ
I1XPEHU RI EXLOGLQJ SHUPLWYV LVVXHG

DQQXDOO\
1XPEHU RI EXLOGLQJ VDIHW\ DQG FRGH
RPSOLDQFH LQVSHFWLRQV FRPSOHWHG

(QILQHHULQJ

1XPEHU RI 3URMHFW %LGV
(QJLQHHULQJ 3XEOLF :D\ 3HUPLWV
~VVXHG

+RXVLQJ 6WDELOLW\ 'LYLVLRQ
SHVLGHQWY $VVLVWHG )HGHUDO 'LUHFW

5HVLGHQWY $VVLVWHG )HGHUDO
~QGLUHFW

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



6DOW /DNHSHODIMMPHQW RI &RPPXQLW\ DQG 1HLIJKERUKRRGYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

30DQQLQJ 'LYLVLRQ
&LW\ —~QLWLDWLYHYV $GRSWHG
1XPEHU RI 30DQQLQJ $SSOLFDWLRQV
UHFHLYHG DQQXDOO\
7UDQVSRUWDWLRQ 'LYLVLRQ

I1XPEHU RI $QQXDO 6HUYLFH 5HTXHVWV
VWRS VLIQV VSHHGLQJ VLIJQDO WLPLQJ
SDUNLQJ HWF

1XPEHU RI &LWL]JHQ 3HUPLW 3URJUDP
SHUPLWYV —-VVXHG
<RXWK DQG )DPLO\ 'LYLVLRQ

IXPEHU RI <RXWK 3DUWLFLSDQWYV LQ

<RXWK&LW\ VFKRRO DJH DQG 7THHQ

JUDP
L

v
W\ (YHQWY DQG &ODVVHYV
G 3URYLGHG

<U o

OD\RUTV 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
1HLJKERUKRRGV
)81'—-1* 6285&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7TRWDO &RPPXQLW\ DQG
IHLIKERUKRRGYV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSOIMMPHQW RI &RPPXQLW\ DQG 1HLIJKERUKRRGYV

OD\RUTVY 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\ VHFWLRQ RI WKH OD\RU V 5HI

+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 LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

9DFDQF\ 6DYLQJV

)XQGLQJ WKDW LV SUHVHUYHG ZKHQ SRVLWLRQV UHPDLQ XQILOOHG GXH WR W
KLULQJ

3buw WLPH
-QFUHDVH IRU DOO *HQHUDO )XQG SDUW WLPH HPSOR\HHVY EHORZ SHU KR

6WHS -QFUHDVH

7KLV EXGIJHW UHIOHFWYV WKH GHSD
FRYHUHG XQGHU DQ 028 ZLWK WKH

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGLQJ 1V GHMI QDWG | RUIQAIHDVHV | RUQRQ XQIRQ LHSUHVHOMG HP SB\ HHV WP D\ EH XVHG \R EUQU
HP S® HHV XS VR P DUNHWRUIRURQH WP HFRP' SHOVDMRQ Y QRAIOWIQGHG VR EH XVHG DV D FRWRI @NQJ

DGMWR HQW&2 /$ |RUD@ORQ IHSLHVHOWG HP SR\ HHV

BROLF\ —VVXHYV

7TUDQVSRUWDWLRQ )7( +ROG 2QH WLPH

7KH 7TUDQVSRUWDWLRQ 'LYLVLRQ UHFHQWO\ DSSRLQWHG D QHZ 'LUHFWRU WKL
YDFDQF\ ZLWKLQ WKH GLYLVLRQ 7KH GLYLVLRQ SURSRVHV PRYLQJ DQ LQWHU!
LQGLYLGXDO FRQWLQXLQJ WR RYHUVHH ERWK UHVSRQVLELOLWLHYVY WKURXJK )
ZLOO UHPDLQ XQILOOHG IRU WKH ILVFDO \HDU

&$1 '"HSDUWPHQW $WWULWLRQ 6DYLQJY 3RRO 2QH WLPH

&$1 ZzZLOO PDQDJH DWWULWLRQ GHSDUWPHQW ZLGH E\ KROGLQJ YDFDQW SRVL\
PROQWKYV SULRU WR UHKLULQJ 7KLV DSSURDFK LV H[SHFWHG WR JHQHUDWH DS
VDYLQJV

UWPHQW V SRUWLRQ RI VFKHGXOHG LQFUH|
& LW\

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

<RXWK DQG )DPLO\ 3URJUDPPLQJ 7%$1) 6WDIILQJ

7KLV IXQGLQJ ZLOO DOORZ <RXWK DQG )DPLO\ WR PDLQWDLQ PRVW FXUUHQW
VHYHUDO PDMRU IXQGLQJ VRXUFHV 7KH 7HPSRUDU\ $VVLVWDQFH IRU 1HHG\ )L
-XQH DQG ZLOO QRW EH UHQHZHG 7KH 7$1) IXQGHG )DLUSDUN )DPLO\ /HDU
DGXOW SURJUDPPLQJ ZLOO WUDQVIHU WR WKH 6RUHQVRQ 8QLW\ &HQWHU EHJI
WKH GHILFLW ZDV DGGUHVVHG ZLWK LQ RQH WLPH IXQGLQJ DQG UH
EHHQ VHFXUHG 7KH DGGLWLRQ RI WKLYV IRU VWDIILQJ DQG
PLGGOH VFKRRO DQG KLJK VFKRRO SURJUDPPLQJ OHYHOV VWDEOH DW WK

92%$ SRUWLRQ RI 6KHOWHU WKH +RPHOHVYV

7KH 92% +RPHOHVV 2XWUHDFK 7HDP KDV ORQJ SURYLGHG VWUHHW OHYHO RXW
XQVKHOWHUHG KRPHOHVVQHVY ILOOLQJ D FULWLFDO JDS LQ WKH VHUYLFH Gt
WKHLU ZRUN IRFXVHV RQ KHOSLQJ LQGLYLGXDOV WUDQVLWLRQ IURP WKH VWU
LPSOHPHQWDWLRQ RI WKH 3XEOLF 6DIHW\ 30DQ WKH WHDP QRZ VSHQGV DSSL
VXSSRUWLQJ BURMHFW &211(&7 FOLHQWYV ZRUNLQJ WR VWDELOL]JH WKHP DQG |
HYVHQWLDO VHUYLFHV 7KHVH HIIRUWYV GLUHFWO\ FRQWULEXWH WR SRVLWLY!
VDIHW\ JRDOV &XUUHQWO\ IXQGHG E\ RQH WLPH GROODUV WKLV LWHP ZLOO

6KHOWHU WKH +RPHOHVYV )XQGLQJ

7KLV SRVLWLRQ ZzDV FUHDWHG VKRUWO\ DIWHU WKH HVWDEOLVKPHQW RI WKH
FHQWHUV WR VHUYH DV D OLDLVRQ EHWZHHQ KRPHOHVY VHUYLFH SURYLGHUV
WR SUHYHQW FRQIOLFWYV DQG DGGUHVV LVVXHV TXLFNO\ ZLWKLQ WKRVH QHL.
3ROLFH +5& 6TXDGV WKH UROH KDV KDG D FOHDU SRVLWLYH LPSDFW UHGXFLC
SDUWLFLSDWLRQ LQ FRPPXQLW\ DGYLVRU\ JURXSY DQG QHLJKERUKRRG DFWLY
DGPLQLVWUDWLRQ LQWHQGV WR H[SDQG WKLV SRVLWLRQ FLW\ZLGH WR VXSSK
VKHOWHUYV ZLQWHU VKHOWHUV \RXWK VHUYLFHV DQG WHPSRUDU\ VKHOWHU
&XUUHQWO\ IXQGHG E\ RQH WLPH GROODUV WKLV LWHP ZLOO SURYLGH RQJRL

<RXWK DQG )DPLO\ 3URJUDPPLQJ 7%$1) 2SHUDWLQJ

7KLV IXQGLQJ ZLOO DOORZ <RXWK DQG )DPLO\ WR PDLQWDLQ PRVW FXUUHQW
VHYHUDO PDMRU IXQGLQJ VRXUFHV 7KH 7HPSRUDU\ $VVLVWDQFH IRU 1HHG\ )L
-XQH DQG ZLOO QRW EH UHQHZHG 7KH 7$1) IXQGHG )DLUSDUN )DPLO\ /HDU
DGXOW SURJUDPPLQJ ZLOO WUDQVIHU WR WKH 6RUHQVRQ 8QLW\ &HQWHU EHJI
WKH GHILFLW ZDV DGGUHVVHG ZLWK LQ RQH WLPH IXQGLQJ DQG UH
EHHQ VHFXUHG 7KH DGGLWLRQ RI WKLYV IRU VWDIILQJ DQG
PLGGOH VFKRRO DQG KLJK VFKRRO SURJUDPPLQJ OHYHOV VWDEOH DW WK

+RPHOHVV &RQWUDFWYV
8QLWHG 6LWH 6HUYLFHVY 3RUWDEOH WRLOHW UHQWDOV WRWDOLQJ DUH
$ 30ODFH )RU <RXU 6WXII LV LQFUHDVLQJ E\ +LVWRULFDOO\ IXQGLQJ IRU

SRUWDEOH WRLOHWYV QHDU +5&V DQG HVWDEOLVKHG FDPSV 2YHU WKH SDVW |
SODFHPHQW DQG VLWH VHFXULW\ FKDOOHQJHYVY DV ZHOO DV VKLIWLQJ QHHGV

(QJLQHHULQJ 3XEOLF 2XWUHDFK &RQVXOWDQW

7KH EXGJHW HOLPLQDWHYV IXQGLQJ IRU D FRQVXOWDQW FRQWUDFW IRU SXEOL
SURSRVHG WR EH IXQGHG GLUHFWO\ WKURXJK LQGLYLGXDO &-3 SURMHFW EXG

30DQQLQJ +LVWRULF 3UHVHUYDWLRQ &RQVXOWDQW

7ZR \HDUV DJR WKH &LW\ &RXQFLO DOORFDWHG WR 30DQQLQJ WR XSGD)
ORFDO KLVWRULF GLVWULFWYV HQVXULQJ FRPSOLDQFH ZLWK 1DWLRQDO 3DUN
PDLQWDLQLQJ DFFXUDWH UHFRUGV IRU DGPLQLVWUDWLRQ RI WKH +LVWRULF =
JRQLQJ RUGLQDQFHVY ORVW RI WKH VXUYH\ ZRUN FDQ EH FRPSOHWHG LQ KRXYV
SRUWLRQ RI WKH UHPDLQLQJ IXQGYV PD\ EH QHHGHG WR VXSSOHPHQW VWDII H|
KLVWRULDQ

+RXVLQJ )L[ WKH %ULFNYV

7KH &LW\ LV QR ORQJHU UHFHLYLQJ )L[ WKH %ULFNV IHGHUDO JUDQW IXQGLQJ
QR ORQJHU QHHGHG

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

+RXVLQJ 1HLJKERUO\ 6RIWZDUH

7KH DQQXDO SURJUDP FRVW LV KRZHYHU VWDII DQWLFLSDWH WKDW DS
FRVW FDQ EH FRYHUHG E\ JUDQWY DQG RWKHU IHGHUDO IXQGLQJ VRXUFHV Ul

+RXVLQJ )2) &RQWUDFWYV 7HQDQW 5HVRXUFH IDYLIJDWLRQ &HQWHU

$ UHGXFWLRQ IRU WKH 7HQDQW 5HVRXUFH 1DYLJDWLRQ &HQWHU LV SUR:!
SURJUDPV RULJLQDOO\ VWUXFWXUHG DV D WZR \HDU SLORW 7KH LQLWLDO FR
H[WHQGHG DQG VWLOO KDYH XQVSHQW IXQGV DYDLODEOH

JLQIJHUSULQWLQJ IRU .QRZ <RXU 1HLJKERU 9ROXQWHHU 3URJUDP

7KLV LV D WUDQVIHU RI H[LVWLQJ EXGJHW IURP 1RQGHSDUWPHQWDO WR &%$1 |
1HLJKERU 3URJUDP 7KH SURJUDP RQERDUGY ORFDO YROXQWHHUV FRQGXFWYV
PDWFKHV WKHP ZLWK PHPEHUV RI WKH UHIXJHH FRPPXQLW\

ORYLQJ $FFHVV DQG %HORQJLQJ IURP OD\RU V 2IILFH

7KLV LV D PRYH RI H[LVWLQJ EXGJHW IURP WKH OD\RU V 2IILFH WR &%$1 IRU WK
SURJUDP 7KH EXGJHW LQFOXGHV IXQGLQJ IRU :HOFRPLQJ :HHN HYHQWYV &RPF
$PHULFD PHPEHUVKLS SDUWQHUVKLS HYHQWV DQG 1HZ $PHULFDQV SURMHFW

OD\RUTVY 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\ LV D JOREDO PRGHO RI LQFOXVLYH HFRQRPLF JL
WHFKQRORJLFDO DGYDQFHPHQWY FXOWXUH DQG FRPPHUFH FUHI
UHVLOLHQFH DQG D KLJK TXDOLW\ RI OLIH LV SURPLVHG IRU DOO

'(3$570(17 0,66,21 67$7(0(17
7KH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW FKDPSLRQV 6DOW /
KXE IRULQQRYDWLRQ WHFKQRORJ\ FXOWXUH FRPPHUFH DQG H

"(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
(FRQRPLF '"HYHORSPHQW LQLWLDWLYHVY WKH '"HSDUWPHQW IRFXYV
GHYHORSPHQW WKURXJK UHFUXLWPHQW UHWHQWLRQ H[SDQVLR
HITRUWYV 7KH GHSDUWPHQW IRFXVHYVY RQ LQFUHDVLQJ WKH FLW\ \V
FUHDWLRQ WKULYLQJ EXVLQHVVHV EXVLQHVV GLVWULFWYV DQG

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 '"HYHORSPHQW *2(' 9LVLW 6DOW /DNH DQG WKH 8WDK
'"HYHORSPHQW 7KH 'HSDUWPHQW DOVR XWLOL]JHVY SDUWQHUVKLS)
$OOLDQFH 6XD]R %XVLQHVV &HQWHU %LR+LYH %LR8WDK WKH

WKH 6DOW /DNH &KDPEHU DQG WKH 'LYHUVH DQG (WKQLF &KDPEHL
6DOW /DNH &LW\ $UHD

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



6DOW /DNHSHDIMMPHQW RI (FRQRPLF '"HYHORSPHQW

%XVLQHVYV '"HYHORSPHQW 'LYLVLRQ 3HUIRUPDQFH OHDVXUHPHQWYV

SHUIRUPDQFH OHDVXUHWFWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

%XVLQHVYVY '"HYHORSP!

'LYLVLRO

6LWH YLVLWV WR SURVSHFWLYH DQG

ORFDO EXVLQHVVHV LQFOXGLQJ 2 2
QHLIJKERUKRRG YLVLWYV

1HZ OHDGV JHQHUDWHG 2 2
1HZ RSSRUWXQLWLHYVY FUHDWHG IURP

OHDGV

IXPEHU RI ZULWWHQ LPSDFW
QDUUDWLYH VWDWHPHQWYV :-16 FR
SXEOLVKHG LQYHVWPHQW VXFFHVVHV
ZLWK FRPSDQLHV

1RWH -W LV LPSRUWDQW WR UHFRJQL]H WKDW GXULQJ WKH &29-"' 3DQGHPLF LW ZD!'
WKH ZRUN RI WKH (FRQRPLF '"HYHORSPHQW 7HDP ZKLFK LQFOXGH EXW DUH QRW OLPLW
GXULQJ WKH SDQGHPLF WKH '"HSDUWPHQW FUHDWHG SURJUDPV WR VXSSRUW EXVLQHV'
EXVLQHVVHY LW DOVR UHVXOWHG LQ WKH PHWULFV EHLQJ LPSDFWHG GXULQJ WKLV XC

OD\RUTV 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 BHUYLFHV

&DSLWDO ([SHQGLWXUHV
—PSURYHPHQWV ([SHQVH

7TRWDO (FRQRPLF '"HYHORSPHQW

"—9-6-21 %8'*(76
$UWV &RXQFLO
%XVLQHVV '"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 /DNHSHDIWVWMPHQW 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\ LOQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHVY DW WKH LC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

-QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWV D FKDQJH LQ WKH LQVXUDQFH FRVW IRU WKH "HSDU
DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

3HQVLRQ &KDQJHV

7TKH EXGJHW LQFOXGHYVY FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
9DFDQF\ 6DYLQJV

)XQGLQJ WKDW LV SUHVHUYHG ZKHQ SRVLWLRQV UHPDLQ XQILOOHG GXH WR W
KLULQJ

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGLQJ 1V GHMI QDWG | RUIQRIHDVHV | RUQRQ XQIRQ LHSUHVHOMG HP SB\ HHV WP D\ EH XVHG \R
EUQI HP S® HHVXS VR P DINHWRUIRURQH WP HFRP SHQVDMRQ - QRWQWIQGHG VR EH XVHG DVD
FRWAR @MQJ DGMWR HQWE2 / $  IRUD@ORQ LHSUHVHQMG HP S@& HHV

3DUW 7LPH
-QFUHDVH IRU DOO *HQHUDO )XQG SDUW WLPH HPSOR\HHV EHORZ

BROLF\ —=VVXHYV

5HGXFHG &RQVWUXFWLRQ OLWLIJDWLRQ *UDQWYV

7KH OD\RU LV SURSRVLQJ D FXW WR &RQVWUXFWLRQ OLWL.
-W LV DOWLFLSDWHG WKDW OHVV IXQGLQJ ZLOO EH QHHGHG IRU
DUH ILQLVKHG WKDW ZHUH IXQGHG E\ WKH YRWHU DSSURYHG 6W

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

)LODQFH 'HSDUWPHQW

'"(3$570(17 9,6,21 67$7(0(17

$V VWHZDUGY RI SXEOLF UHVRXUFHY ZH FRQWLQXDOO\ VWULYH
DFFXUDWH FOHDU UHOHYDQW FRPSOHWH DQG WLPHO\ LQIRUPL
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 VDIHJXDUG 6DOW /DNH &LW\ V UHVRXUFHYV

"(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 D
$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 SURFHVVHYV
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
DV 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 IXQGYV DUH KDQGOHG VHFXUHO\

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

SHUIRUPDQFH OHDVXUHWFWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

$XGLW $GPLQLVWUDWLRQ

&RPSOHWH

RI SODQQHG LQW
DXGLWV DQG FRVW DQDO\VHV D

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



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

SHUIRUPDQFH OHDVXUHWFWXDO

HDVXUHU V OHDVXUHYV
&LW\ V UDWH RI UHWXUQ
H
3RRO

DWH IRU WKH 6WD W&

LW\ V *HQHUDO 2EOL LRQ
5DWLQJ 39

$FFRXQWLQJ OHDVXUHV

3D\PHQWV WR YHQGRUV
FWURQLFDOO\
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OD\RUYVY 5HFRPPHQGHG %XGJHW

H R
YHVWPHQWY ZLOO EH UHDWHUGBWKDQ
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$FWXDO
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$FWXDO
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183
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)-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
3URSHUW\ 7D[ 3DVV 7KURXJK )XQG
5LVN )XQG

7RWDO )LQDQFH

)7( E\ )LVFDO <HDU

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

OD\RUYVY 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
9DFDQF\ 6DYLQJV

)XQGLQJ WKDW LV SUHVHUYHG ZKHQ SRVLWLRQV UHPDLQ XQILOOHG GXH WR W
KLULQJ

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGLQJ 1Y GHMI QDWG | RUIQAIHDVHV | RUQRQ XQIRQ LHSUHVHOMG HP SB\ HHV WP D\ EH XVHG \R
EUQI HP S® HHVXS VR P DINHWRUIRURQH WP HFRP SHQVDMRQ A QRAWQWIQGHG VR EH XVHG DVD

FRW\RI @YIQJ DGR HQW&2 / $ | RUD@IQRQ UHSUHVHOWG HP S@ HHV
6WHS —QFUHDVH

7KLV EXGJHW UHIOHFWV WKH GHSDUWPHQW V SRUWLRQ RI VFKHGXOHG LQFUH|I
FRYHUHG XQGHU DQ 028 ZLWK WKH &LW\

BURSHUW\ 7D[ 3DVV WKURXJK

7TKH EXGJHW LQFOXGHYV FKDQJHVY WR OHJDOO\ UHTXLUHG SURSHUW\ WD[ SDVV
&5% 8WDK -QODQG 3RUW DQG &RQYHQWLRQ &HQWHU +RWHO 7KH SURSHUW\ \
FKDQJHV LGHQWLILHY VSHFLILF DPRXQWYV E\ HQWLW\

SBROLF\ —VVXHYV

(OLPLQDWH )7( &LW\ $FFRXQWYV 3D\DEOH &RRUGLQDWRU

7TKH LPSOHPHQWDWLRQ RI :RUNGD\ KDV KHOSHG LGHQWLI\ DQ RSHUDWLRQDO t
'LYLVLRQ 7KH DXWRPDWLRQ RI LQYRLFH HQWU\ DQG DSSURYDO DV ZHOO DV W
SD\PHQWYVY KDV UHDFKHG D OHYHO RI PDWXULW\ ZKHUH WKH &LW\ $FFRXQWYV 3]
ORQJHU UHTXLUHG WR VXVWDLQ FXUUHQW RXWSXW

(OLPLQDWH )7( 6HQLRU &RQWUDFW 'HYHORSPHQW 6SHFLDOLVW

7KH SBURFXUHPHQW 'LYLVLRQ V WUDQVLWLRQ WR DQ LOWHJUDWHG GLUHFW VX
FRQVROLGDWLRQ RI WKH VSHFLDOL]JHG IXQFWLRQV RI FRQWUDFW GHYHORSPH
SURFHVV '"HSDUWPHQW OLDLVRQV QRZ PDQDJH WKHLU RZQ DJUHHPHQW ZRUNI
GHGLFDWHG FRQWUDFW GHYHORSPHQW

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

(OLPLQDWH )7( %XVLQHVV 'DWD 6\VWHPV 7HDP /HDG

7KH FXUUHQW PRGHO IRU %XVLQHVYV 6\VWHPV $QDO\WWYV KDV UHGXQGDQW OD\
DQG -06 $ UHGXFWLRQ RI DGPLQLVWUDWLYH RYHUKHDG ZLOO RFFXU E\ HOLPL
7HDP /HDG 7HFKQLFDO WDVNV ZLOO EH DVVLIJQHG DQG PRQLWRUHG E\ -06

JLOQDQFLDO $QDO\WW —- )7( ORQWKYV

([SORULQJ SRWHQWLDO IXQGLQJ VRXUFHV ZLOO UHTXLUH D )LQDQFLDO $QDO\\
QRWLFLQJ WD[ UHWXUQV SD\PHQW SURFHVVLQJ DQG DXGLWLQJ

SHGXFWLRQ LQ 2SHUDWLQJ ([SHQVHYV

7KH GHSDUWPHQW KDV HQJDJHG ZLWK D FRQWUDFWRU WR LPSOHPHQW D 3URNM
IUDPHZRUN 7KH LPSOHPHQWDWLRQ SKDVH RI WKLV SURMHFW LV FRPSOHWH L
WUDLQHG RQ WKH PHWKRGRORJLHYVY VR WKH FRQWUDFW IRU WKHVH VHUYLFHYV

S5HGXFWLRQ LQ 7UDLQLQJ DQG (GXFDWLRQ ([SHQVHYV

JLODQFH LV UHGXFLQJ 7UDLQLQJ DQG (GXFDWLRQ H[SHQVHV 3URIHVVLRQDO G
LPSRUWDQW JRDO RI WKH )LQDQFH 'HSDUWPHQW EXW ZLOO QRZ SULRULWL]H F
RQ GHPDQG RU SHHU OHG DOWHUQDWLYHYV

~QFUHDVH LQ —QYHVWPHQW $GYLVRU )HHV ([SHQVH WR —QYHVWPHQW ODQDJHF
5HODWHG 6HUYLFHV 5HYHQXH

7KH GHSDUWPHQW KDV D EXGJHW QHXWUDO LQFUHDVH LQ —QYHVWPHQW $GYL\
PDQDJHPHQW DGYLVRU\ DQG UHODWHG VHUYLFHV 7KLV H[SHQVH ZDV SUHYLI
LQFRPH EXW ZLOO QRZ EH UHIOHFWHG PRUH DFFXUDWHO\ ZLWK DQ RIIVHWWLC
WKH H[SHQVH VKRZQ VHSDUDWHDO\

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

OD\RUYVY 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 SURYLGHVY 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]JHV LQ XUEDQ
PHGLFDO VHUYLFHVY DQG HPHUJHQF\ PDQDJIiHPBQWO WKH HHIS DXILW B
SRVLWLRQV GLYLGHG LQWR WZR EDWWDOLRQV VHUYLQJ LQ V'

$00 JLUHILIJKWHUV KROG D FHUWLILFDWLRQ DV (PHUJHQF\ OHGLF
6XSSRUW 7KH 'HSDUWPHQW DOVR KDV ILUHILJKWHUV 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 )LUH $GPLQLVWUDWLRQ 'LYLVLRQ FRPSULVHV WKHb/RJLVWLF
3UHYHQWLRQ OHGLFDO BHUYLFHV DQG 7HFKQRORJ\ 'LYLVLRQ /F
IRU DOO ILUH DSSDUDWXV WKH GHSDUWPHQW XVHV DQG WKH\ PD
ILUH HTXLSPHQW )LUH 3UHYHQWLRQbDUHYLHZV DOO EXLOGLQJV D
FRQVWUXFWLRQ OHGLFDO BHUYLFHV RYHUVHDV WKH &RPPXQLW\
&+$7 OHGLFDO 5HVSRQVH 7HDP 057 &35 WUDLQLQJ DQG &RQV
(GXFDWLRQ &0( IRU WKH GHSDUWPHQW 7HFKQRORJ\ RYHUVHHV
DOHUWLQJ DQG FRPSXWHU SURJUDPV VRIWZDUH UHODWHG WR W

JLUH 2SHUDWLRQV FRQVLVW RI 6WDWLRQ 2SHUDWLRQV $LUSRUW
'LYLVLRQ b )LUHILIKWHUVbDUHbWUDLQHG DQG UHDG\ WR UHVSRQ
Rl VHUYLFH WR WKH SXEOLF 7KH GHSDUWPHQW PDLQWDLQV IRXL
XQLW WR RSHUDWH DW WKH PRVW HIIHFWLYH DQG HIILFLHQW OH’
ILUHILIJKWHUV IURP WKH GDQJHUYV DVVRFLDWHG ZLWK ILIKWLQJ |
WR WKH 2SHUDWLRQV 'LYLVLRQ LV UHTXLUHG WR SHUIRUPbPRQW
JLUHILJIKWHUVY DVVLIQHG WR WKH $LUSRUW DUH WKH ILUVW UHVS
WUDLQHG WR WKH VSHFLDOW\ OHYHO RI $LUSRUW 5HVFXH )LUHIL

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



6DOW /DNHU&LWSDUWPHQW

),5( '(3$570(17
.DUO /LHE )LUH &KLHI

‘"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
2SHUDWLRQV 'LYLVLRQ

‘ggyﬁvﬂ%gxu%ﬁégggﬁﬁﬁya RWRKHDC RI SKHDG RI SKHDG RI SKHDG R
ot o P koo TR ER oRIBING B IHW  7TDUIHW 7DUJHW  7DUJHW
$GPLQ OHDVXUHYV

$00 ILUHILJKWHUV ZLOO
OHDVW  KRXUV RI ILUH
WUDLQLQJ SHU \HDU

&RPPXQLW)\ 5LVN 5HGXFWLRQ

JLUH BUHYHQWLRQ ZLOO FRPSOHWH DW 2 2
OHDVW LQVSHFWLRQV SHU \HDU

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 6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV
~PSURYHPHQWV ([SHQVH

7TRWDO )LUH

'—9-6-21 %8'*(76
&RPPXQLW)\ 5LVN 5HGXFWLRQ
JLUH $GPLQLVWUDWLYH 6HUYLFHV
JLUH 21ILFH RI WKH &KLHI

JLUH 2SHUDWLRQV

7TRWDO )LUH

)81'—1* 6285&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7TRWDO )LUH

)7( E\ )LVFDO <HDU

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



6DOW /DNHUELLWISDUWPHQW

),5( '(3$570(17
.DUO /LHE )LUH &KLHI

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW FKDQJHV WR WKH )< DGRSWHG |

3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
WR DFWXDO SHUVRQQHO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULI
&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFH
LQFOXGLQJ SD\ DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQC
KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHVY 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

7KLY LQFUHDVH UHIOHFWV WKH )LUH '"HSDUWPHQW V SRUWLRQ RI WKH VDODU\
%XGJIJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5 HFRPPHQGHG %XGJHW %RRN

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGIQJ 1V GHVLI QDWAG | RULQFUHDVHV | RUQRQ XQIRQ IHSUHVHOWG HP SB\ HHV WP D\ EH XVHG
VR EUQI HP S&\ HHV XS VR P DUINHWRUIRURQH WP H FRP SHQVDARQ Y QRWQWQGHG VR EH XVHG DV
DFRW\RI @1QJ DGR HOW&2 / $ 1 RUD@ORQ LHSUHVHOWMG HP S® HHV

3DUW 7LPH
-QFUHDVH IRU DOO *HQHUDO )XQG SDUW WLPH HPSOR\HHV EHORZ SHU KR

6WHS - QFUHDVH

7KLV EXGJHW UHIOHFWV WKH GHSDUWPHQW V SRUWLRQ RI VFKHGXOHG LQFUH]I
HPSOR\HHVY FRYHUHG XQGHU DQ 028 ZLWK WKH &LW\

(PSOR\HH %HQHILWV

OLVFHOODQHRXV DGGLWLRQDO EHQHILWY EDVHG RQ PHPRUDQGXP RI XQGHUVYV
UHSUHVHQWDWLRQ
% $ 'LOGODQG )LUHILIJKWLQJ ([SDQVLRQ

)XQGLQJ WR VXSSRUW WKH H[SDQGLQJ QHHGV RI WKH &LW\ V ZLOGODQG ILUHI
LQ EXGIJHW DPHQGPHQW 7TKHVH IXQGV ZLOO LQFUHDVH VWDIILQJ GXULQJ SH
ZHDWKHU IURP -XO\ WKURXJK 2FWREHU DV ZHOO DV UHODWHG SHULRGLF WUD
HTXLSPHQW QHHGV

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



6DOW /DNHUELLWISDUWPHQW

JLUHILIKWHUV IRU 7UXFN )7 (V ORQWKYV

7TUXFN ZDV SXUFKDVHG \HDUV DJR DQG LV H[SHFWHG WR DUULYH LQ 0D\
SODQV WR LQFUHDVH LWV VHUYLFH OHYHO E\ SODFLQJ WKH WUXFN LQ VHUYLF
ORFDWHG LQ 6XJDU +RXVH 7KLV ZRXOG EH WKH IRXUWK ODGGHU WUXFN LQ W

7KH SRSXODWLRQ RI 6DOW /DNH &LW\ KDV LQFUHDVHG DSSUR[LPDWHO\ RYH
YROXPHY KDYH LQFUHDVHG E\ RYHU WKH VDPH SHULRG $OVR WKH 6XJDUKI
WUXFN LV DQWLFLSDWHG WR EH ORFDWHG LV JURZLQJ YHUWLFDOO\ ZLWK LQ
SRSXODWLRQ GHQVLW\ —-WV YXOQHUDEOH SRSXODWLRQ LGHQWLILHG DV \RXC
WKDQ \HDUV ROG LV DOVR JURZLQJ 7KLV SRSXODWLRQ W\SLFDOO\ QHHGV P
HPHUJHQF\ 7KH EXGJHW LQFOXGHYV DGGLWLRQDO )7(V WR VWDII WKLV WUXFI

&LYLOLDQ 6XSHUYLVRU )LUH —QVSHFWRU )7( ORQWKYV

-QFUHDVHG JURZWK DQG GHYHORSPHQW KDYH LPSDFWHG WKH 6/& )LUH 3UHYH
JURZWK KDV UHVXOWHG LQ VHYHUDO WHPSRUDU\ DVVLIJQPHQWY RYHU WKH OD
LQVSHFWLRQ GHPDQG DQG UHGXFH LQVSHFWLRQ ZDLW WLPHV (DFK WHPSRUD
JLUHILJKWHU ZKR LV UHPRYHG IURP RSHUDWLRQV DQG UHDVVLJQHG WR ZRUN
WKH )3% 7KLV KDV QHJDWLYHO\ DIIHFWHG 2SHUDWLRQV VWDIILQJ DQG )3% ZR
WUDLQLQJ DQG WUDQVLWLRQ -Q RUGHU WR DGGUHVV WKLV RQJRLQJ QHHG W
RI D )LUH —QVSHFWRU SRVLWLRQ LQ WKH GHSDUWPHQW 7KH SRVLWLRQ ZLOO
—~QWHUIDFH :8- DVVHVVPHQWYV

J)LUH '"HSDUWPHQW &RQWUDFWXDO —QFUHDVHYV

7KH EXGJHW LQFOXGHY DGGLWLRQDO IXQGLQJ IRU DQWLFLSDWHG LQFUHDVHYV
\HDU FRQWUDFW FRVWYV

028 &RQWUDFWXDO —QFUHDVHV 8QLIRUP $OORZDQFH

7TKH EXGJHW LQFOXGHY DGGLWLRQDO IXQGLQJ WR FRYHU WKH XQLIRUP DOORZ
HITHFW -XO\ 7KLV IXQGLQJ ZLOO SURYLGH DQ DGGLWLRQDO IRU HF

)XHO ODLQWHQDQFH IRU 5HVHUYH 7UXFN

5DWKHU WKDQ VHQGLQJ DQ ROG DSSDUDWXV WR DXFWLRQ WKH )LUH '"HSDUWP
UHVHUYH WUXFN 7KLV DGGLWLRQDO IXQGLQJ LV IRU RSHUDWLRQDO FRVWYV D(

*HQHUDO 2SHUDWLQJ %XGJHW &XWV

9DULRXV FXWV ZLOO EH PDGH LQ WKH RSHUDWLQJ DUHDV RI WKH GHSDUWPHQ
SURSRVHG UHGXFWLRQ

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

'(3$570(17 2) +80$1 5(6285&(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

+XPDQ S5HVRXUFHYV

'"(3$570(17 9,6,21 67$7(0(17

7R KHOS 6DOW /DNH &LW\ WKULYH WKURXJK VXVWDLQDEOH DQG }
EXVLQHVYVY SUDFWLFHYVY SROLFLHVY 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 FODVYVY VHUYLFH DQG SURJUDPVY DGG VWUD
&RUSRUDWLRQ DQG SURPRWH DQ HQJDJHG DQG GHGLFDWHG ZRU
KLIKHVW OHYHOV RI SXEOLF VHUYLFH :H DUH IRFXVHG RQ DWWU
SURPRWLQJ RSSRUWXQLWLHV IRU JURZWK DQG GHYHORSPHQW D
FRPSHWLWLYH FRPSHQVDWLRQ SDFNDJHV IRU DOO HPSOR\HHYV

'"(3$570(17 29(59,(:
7KH '"HSDUWPHQW RI +XPDQ 5HVRXUFHY WV AH VHHEISPERAIH H V
SURYLGHY VHUYLFHYV IRU DOO &LW\ HPSOR\HHV

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

VAVWHPYVY SULPDULO\ :RUNGD\

SHFUXLWLQJ DQG 2DER NHVISRYVLEOH IRU UHFUXLWLQJ DOO SRVL
ZLWK D IRFXV RQ D GLYHUVH DQG ZHOO TXDOLILHG &LW\ ZRUNIRL
KDV GHYHORSHG D FRPSUHKHQVLYH RQERDUGLQJ DQG RII

)XQGLQJ IRU WKH GHSDUWPHQW LV SURYLGHG E\ WKH JHQHUDO D

'HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

SHUIRUPDQFH OHDVXUHWFWXDO $FWXDO $FWXDO

$GPLQLVWUDWLRQ

FRPSODLQWVY LQFOXG
LQYHVWLIJDWLRQ ZKH GD\V
LQ DQ DYHUDJH RI ¢

JRDO LQ
'DWD XQDYDLODEOH

OD\RUYVY 5HFRPPHQGHG %XGJHW

7TDUJHW 7DUJ

)-6&$/ <($5

ERDUG



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 )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 DGMXVWPHQWYVY 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 UHIOHFWVY DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH +XPDQ 5H
LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

9DFDQF\ 6DYLQJV

)XQGLQJ WKDW LV SUHVHUYHG ZKHQ SRVLWLRQV UHPDLQ XQILOOHG GXH WR W
KLULQJ

6DODU\ &RQWLQJHQF\ IRU 1RQ 5HSYV

7KLV IXQAQJ LV GHWI QDWAG | RULORIHDVHV | RUQRQ XQIRQ IHSUHVHOWMG HP S&\ HHV WP D\ EH XVHG VR
EUQJ HP S&\ HHV XS R P DUINHVRUIRURQH WP H FRP SHOVDMRQ WY QRWOQWIQGHG VR EH XVHG DV D

FRWARI @v1QJ DGAWR HQWE&2 / $ | RUD@RQ LHSUIHVHOMG HP SR\ HHV
&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

SBROLF\ —VVXHYV

(OLPLQDWH 9DFDQW +5 7THFK 3RVLWLRQ

7TKH EXGJHW LQFOXGHYV D UHGXFWLRQ RI D YDFDQW +5 7THFK SRVLWLRQ DV SDL
VDYLQJV DQG HIILFLHQFLHY LQ WKH GHSDUWPHQW V RSHUDWLRQDO VWUXFWX
(OLPLQDWH 6U /HDUQLQJ 'HYHORSPHQW 6SHFLDOLVW 5ROH

7KH OD\RU SURSRVHG HOLPLQDWLQJ D 6U /HDUQLQJ 'HYHORSPHQW 6SHFLDOI
GHWHUPLQHG WKDW +XPDQ 5HVRXUFHV FDQ ILQG FRVW VDYLQJV LQ WKH VSHF

LQVWHDG SODQQLQJ WR FRQGXFW DQ RYHUKDXO RI WKH HQWLUH /HDUQLQJ
IRFXVHV QHHGV DQG DOLJQPHQW ZLWK RULHQWDWLRQ

5HFODVVLI\ /HDUQLQJ ‘'HYHORSPHQW /' 7HFK WR /' 6SHFLDOLVW

7KH EXGJHW LQFOXGHV WKH UHFODVVLILFDWLRQ RI WKH /HDUQLQJ '"HYHORSPF
6SHFLDOLVW 7KLV PRYH ILOOV WKH JDS OHIW E\ WKH UHGXFWLRQ RI WKH 6U
GHSDUWPHQWY UHTXLUHPHQW WR SURYLGH OHDUQLQJ DQG GHYHORSPHQW ZK
7UDQVLWLRQ /" ODQDJHU 'XWLHVY B5HFODVVLI\ 6SHFLDOLVW 3URMHFW ODQDJH

7KH OD\RU V SURSRVHG EXGJHW LQFOXGHV WKH UHFODVVLILFDWLRQ RI D 6SHF
/HDUQLQJ 'HYHORSPHQW ODQDJHU $00 /' GXWLHV ZLOO PRYH XQGHU WKH 6
D PXOWL \HDU HIIRUW WR RYHUKDXO OHDUQLQJ 7KLV UHFODVVLILFDWLRQ SUF
ZHOO DV LQWHUQDO JURZWK RSSRUWXQLWLHYV

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

5HSXUSRVH WKH 6DODU\ DQG )7( IURP /' ODQDJHU WR DQ (PSOR\HH 5HODWLRQ
7KH EXGJHW LQFOXGHYV WKH FUHDWLRQ RI DQ (PSOR\HH 5HODWLRQV 0DQDJHU
3DUWQHUV +5%3 7KH +5%3 WHDP LV YLWDO WR WKH VWUDWHJILF GLUHFWLRQ
UROH FUHDWHY EHWWHU XWLOL]DWLRQ RI DQ )7( QHHGHG HIILFLHQFLHV IRU \
FRPSOLDQFH DQG SURYLGHV LOWHUQDO JURZWK RSSRUWXQLWLHY DQG VXFFH
&RPSHQVDWLRQ 6RIWZDUH &RVW -QFUHDVH

6DODU\ 6 XUYH\ ODQDJHPHQW 7RRO 3D\)DFWRUV LV XS IRU UHQHZDO 7KH RQF
FRVW $Q 5)3 ZLOO EH FRQGXFWHG LQ WR HQVXUH WKH GHSDUWPHQW KDV
7KH H[DFW LQFUHDVH LV QRW NQRZQ EH\RQG EXW LW LV DQWLFLSDWHG W

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

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



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

'"(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 "
LQIRUPDWLRQ WR WKH ULJKW DXGLHQFH DW WKH ULJKW WLPH

"(3$570(17 29(59,(:

6DOW /DNH &LW\ V —QIRUPDWLRQ ODQDJHPHQW 6HUYLFHYVY GHSDU\
HPSOR\HHV LQ SURYLGLQJ HVVHQWLDO FLW\ VHUYLFHV WKURXJK
KDV VHYHQ GLYLVLRQV

2IlLFH RI WKH &,2 'LYLVLRQ
7KH &KLHI —QIRUPDWLRQ 2IILFHU &-2 =DFKDU\ 3RVQHU VHUYHV

~QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV -06 GHSDUWPHQW JXLGL
RIILFH LQ LWV PLVVLRQ WR HQKDQFH DQG PRGHUQL]H PXQLFLSDC
&ROODERUDWLQJ FORVHO\ ZLWK GHSDUWPHQW DQG GLYLVLRQ KF
SOD\V D FUXFLDO UROH LQ LPSOHPHQWLQJ WHFKQRORJ\ VROXWL
LWV UHVLGHQWY IRVWHULQJ JUHDWHU HQJDJHPHQW DQG LPSUR
GHSXW\ GLUHFWRUV 1ROH :DONLQJVKDZ DQG &KDG .RUE VXSSRI
GULYH LQQRYDWLRQ DQG HIILFLHQF\ DFURVV WKH GHSDUWPHQW

7KH J)LQDQFLDO 6HUYLFHV 7HDP LV HVVHQWLDO IRU SURFXUHPHQ
~W RYHUVHHV YLWDO EXVLQHVV DQG VXSSO\ FKDLQ RSHUDWLROQ\
WHFKQRORJ\ UHVRXUFHV DFURVV WKH &LW\ 7KLV GHGLFDWHG W
RSHUDWLRQV LQFOXGLQJ DFFRXQWV SD\DEOH EXGJHWLQJ RIILI
SURFXUHPHQW DQG WKH UHVSRQVLEOH GLVSRVDO RI -7 KDUGZD
UXQ VPRRWKO\ PDLQWDLQLQJ WKH WHFKQRORJLFDO EDFNERQH \
IXQFWLRQV

*HRIJUDSKLF ,QIRUPDWLRQ 6\VWHPV *,6 DQG 'DWD $QDO\WLFV 'L
/HG E\ WKH &KLHI 'DWD 2IILFHU /LQGVD\ /DUVHQ WKLV WHDP PD(

RUJDQL]DWLRQ V JHRVSDWLDO DQG GDWD FDSDELOLWLHV E\ DGP
SODWIRUP DQG GHYHORSLQJ LQWHUDFWLYH PDSV DQG GDVKERDL
PDLQWDLQV DXWRPDWHG GDWD SLSHOLQHV WR VWUHDPOLQH GD)\
ZKLOH OHDGLQJ HIIRUWV WR EXLOG D PRGHUQ FORXG EDVHG GD\
WHDP DSSOLHV DGYDQFHG DQDO\WLFV DQG $- WHFKQLTXHV LQF
WR JHQHUDWH LQVLJKWY DQG VXSSRUW GHFLVLRQ PDNLQJ $ FRU
UHOLDEOH ZHOO JRYHUQHG GDWD LV HDVLO\ DFFHVVLEOH WR EF

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



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

WKH SXEOLF SURPRWLQJ WUDQVSDUHQF\ HIILFLHQF\ DQG LQQR
RUJDQL]DWLRQ

IHWZRUN 6HUYLFHV 'LYLVLRQ
8QGHU WKH OHDGHUVKLS RI WKH &KLHI —QIRUPDWLRQ 6HFXULW\

~QIUDVWUXFWXUH 7THFKQRORJ\ DQG 6HFXULW\ 'LYLVLRQ RYHUVHE
LQIUDVWUXFWXUH 7KLV GLYLVLRQ FRPSULVHV WKUHH NH\ WHDP)
(QJILQHHULQJ DQG 6\WWHPV (QJLQHHULQJ 7RJHWKHU WKH\ HQV:
XVHUV DQG V\VWHPV ZLWKLQ WKH &LW\ PDLQWDLQ VHFXUH DQG L
GDWD

7KH GLYLVLRQ V FRUH UHVSRQVLELOLWLHY LQFOXGH PDQDJLQJ C
LQIUDVWUXFWXUH DFURVYVY RYHU VLWHY DQG WZR GDWD FHQWH
FRQQHFWLYLW\ VXSSRUWLQJ XQLILHG FRPPXQLFDWLRQV DQG UH
RYHUVHHLQJ FORXG LQIUDVWUXFWXUH DQG HQWHUSULVH EDFNX:
GLYLVLRQ KDQGOHV ZLUHG DQG ZLUHOHVY FRPPXQLFDWLRQV DV
WKLUG SDUW\ DSSOLFDWLRQV WKDW VXSSRUW &LW\ RSHUDWLRQ)

‘HE DQG OHGLD 6HUYLFHV '"LYLVLRQ
6DOW /DNH &LW\ :HE DQG OHGLD 6HUYLFHVY OHG E\ -RKQ 5DQG L

HQWHUSULVH ZLGH WHDP UHVSRQVLEOH IRU GLJLWDO FRQWHQW
PHGLD FRQWHQW $ 9 LQIUDVWUXFWXUH DQG EURDGFDVWLQJ 7K
LQ PDQDJLQJ 6/& 79 ZKLFK EURDGFDVWY FLW\ HYHQWV LQFOXGL
DQG VSHFLDO DQQRXQFHPHQWYV 2XU JRDO LV WR SURYLGH D FHC
DFFHVVLEOH WR HYHU\ GHSDUWPHQW DQG GLYLVLRQ HQVXULQJ
DQG HQJDJHPHQW ZLWK WKH FRPPXQLW\

&RPPXQLFDWLRQV DQG (QJDJHPHQW 'LYLVLRQ
&LW\ZLGH &RPPXQLFDWLRQV DQG (QJDJHPHQW OHG E\ $PDQGD *

LOWHUQDO HQWHUSULVH VHUYLFH WHDP WKDW SURYLGHV PDQD.
FRPPXQLFDWLRQ SURGXFWYVY UHVRXUFHV FRQWHQW DQG SURMH
&LW\V JRDOV 7KH WHDP ZRUNV DFURVYVY D VSHFWUXP RI DUHDV

VWUDWHILF FRPPXQLFDWLRQ SXEOLF HQJDJHPHQW VRFLDO PHC
7KHLU ZRUN GULYHV HIIHFWLYH HIILFLHQW DQG VWUDWHILF LQ
FRPPXQLFDWLRQ IRU DOO &LW\ GHSDUWPHQWYV E\ FODULI\LQJ LQ!
WUDQVSDUHQF\ IRVWHULQJ HQJDJHPHQW DQG EXLOGLQJ WUXVW

6RIWZDUH 6HUYLFHV 'LYLVLRQ
/HG E\ WKH &KLHI THFKQRORJ\ 2IILFHU &72 5H]D )DUDML WKH 6

LV UHVSRQVLEOH IRU GHVLIJQLQJ GHYHORSLQJ LQWHJUDWLQJ L
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\VWHPYV DGRSWLQJ HQWHUSULVH SODWIRUPV VXFK I

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



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

ORZ FRGH VROXWLRQV ZKLFK KDYH KHOSHG VORZ JURZWK DQG F
RXWGDWHG DSSOLFDWLRQV LQWR FHQWUDOL]HG V\VWHPV 7KHVF
IDVWHU GHYHORSPHQW F\FOHVY DQG LQFUHDVHG DJLOLW\ DFURVYV

2QJRLQJ LQLWLDWLYHYV LQFOXGH PRGHUQL]LQJ OHJDF\ VA\VWHPYV
HQWHUSULVH DQG GHSDUWPHQWDO DSSOLFDWLRQV WR WKH FOR
OHYHUDJLQJ ORZ FRGH SODWIRUPVY WR VWUHDPOLQH VHUYLFH Gt
HITLFLHQF\

,QQRYDWLRQV DQG 3URMHFW ODQDJHPHQW 'LYLVLRQ
7KH —QQRYDWLRQ DQG 3URMHFW ODQDJHPHQW 'LYLVLRQ OHG E\

6DOW /DNH &LW\ UXQ PRUH VPRRWKO\ E\ OHDGLQJ WHFKQRORJ\ D
LPSURYLQJ KRZ ZH ZRUN ERWK LQVLGH &LW\ JRYHUQPHQW DQG Z
(QWHUSULVH 3URMHFW ODQDJHPHQW 7HDP SDUWQHUV ZLWK GHSI
SODQ H[HFXWH DQG FRPPXQLFDWH WKH UROORXW RI WRROV DQ
RUJDQL]DWLRQ V RSHUDWLRQDO SULRULWLHY 7KH -QQRYDWLRQ
VXSSRUWLQJ FROODERUDWLRQ DQG LGHD VKDULQJ DPRQJ WHDPV
&KDQJH ODQDJIJHPHQW 2IILFH OHDGV WHDPV WKURXJK ODUJH VFDC(
DGRSWLRQ WKURXJK FKDQJH PDQDJHPHQW WHFKQLTXHYV

J)LHOG DQG 6XSSRUW 'LYLVLRQ
7KH )LHOG DQG 6XSSRUW 6HUYLFHV 'LYLVLRQ OHG E\ 'LUHFWRU

VXSSRUW IRU D ZLGH YDULHW\ RI XVHU VRIWZDUH DQG KDUGZDU'
HQVXUH WKDW XVHU GDWD DQG V\VWHPY DUH VHFXUH DQG RSHUI
GLYLVLRQ FRPSULVLQJ 1HWZRUN 6XSSRUW $GPLQLVWUDWRUYV D(
KDQGOHYV WKH LQVWDOODWLRQ DQG GHSOR\PHQW RI ERWK QHZ F
LQFOXGHG LQ WKH &LW\V 3& UHSODFHPHQW SURJUDP DV ZHOO I
GHYLFHV WULDJH RI WHFKQRORJ\ UHODWHG LVVXHV LQFLGHQW
HVFDODWLRQ DQG PRQLWRULQJ )LHOG 6XSSRUW DOVR DVVLVWYV
VHUYLFHYVY DQG WKH KHOS GHVN DQG SURYLGHV RQ VLWH VXSSRU

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



,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHYV

6DOW /DNHSOHDIWMPHQW RI

'"HSDUWPHQWb3HUIRUPDQFH OHDVXUHPHQWVD
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OD\RUTV 5HFRPPHQGHG % XGJHW



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'"(3$570(17 2) ,1)250%$7,21 0$1$*(0(17 6(59,&(6
=DFKDU\ 3RVQHU &KLHI ,QIRUPDWLRQ 2IILFHU

)< ) < <
$GRSWHG 5HFRPPHQGH&

)<
SFWXDOV S\ GiHW %XGIHW )7 (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHYV

'"HEW 3ULQFLSDO
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7RWDO -QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

'~9-6-21 %8'*(76

&LW\ZLGH &RPPXQLFDWLRQV DQG
(QIJDJHPHQW

-7 BXSSRUW

'DWD $QDO\WLFV *-6

~QQRYDWLRQ 3URMHFW ODQDJHPHQW
‘HE OHGLD 6HUYLFHYV

-06 '"HSDUWPHQW 6XSSRUW

'"HSW /HDGHUVKLS $GPLQ 6HUYLFHV
6RIWZDUH 6XSSRUW 6HUYLFHV

7RWDO -QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

)81'—1* 6285&(6

~QIRUPDWLRQ ODQDJHPHQW 6HUYLFHYV
)XQG

7RWDO -QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

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
=DFKDU\ 3RVQHU &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 UHIOHFWV DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH "HSDUWRPF
6HUYLFH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %

3HQVLRQ &KDQJHV

7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH &
6DODU\ &RQWLQJHQF\ IRU 1RQ 5HSV

7KLV IXQGIQJ 1V GHVLI QDWG | RUIQAIHDVHY | RUQRQ XQIRQ UHSUVHQMG HP S® HHV WP D\ EH XVHG \R

EUQJ HP S&\ HHV XS VR P DINHVRUIRURQH WP H FRP SHOVDARQ -W QRAQWIQGHG R EH XVHG DVD
FRWARI @QMQJ DGMWR HQW&2 / $  |RUDGORQ LHSUHVHQMG HP S@& HHV

BROLF\ —=VVXHYV

)< %$ /DQJIJXDJH $FFHVV 2QJRLQJ

XULQJ )< %XGJHW $PHQGPHQW ZDV DSSURYHG IRU ODQJXDJH DFFHV
WUDQVIHUUHG WR -06 7KLV UHTXHVW UHFRJQL]JHV WKRVH FRVWV DV DQ RQJR
EXGJHW

)< %S &&$&

'XULQJ )< %XGJHW $PHQGPHQW IXQGLQJ UHODWHG WR &&$& ZDV PRYHG W]
DGMXVWPHQW UHIOHFWY WKH RQJRLQJ SHUVRQQHO VHUYLFHV FRVWYV QRZ KR>
&RQWUDFWXDO DQG —-QIODWLRQDU\ &RVWYV

7KLV UHTXHVW UHIOHFWVY DQQXDO LQFUHDVHV IRU UHTXLUHG WHFKQRORJ\ FR
DQG VHUYLFH DJUHHPHQWYV ([DPSOHV LQFOXGH WKH $GPLQLVWUDWLYH 6HUYL
&DUWHJUDSK /DVHUILFKH 9HUVDWHUP 9(&& (65- DQG VLPLODU FLW\ZLGH V\
&LW\ZLGH &DPHUD 6\VWHP

7KLV IXQGLQJ ZRXOG VXSSRUW WKH LQLWLDO GHYHORSPHQW RI D FLW\ZLGH F
GHSDUWPHQWY DQG SROLF\PDNHUV WR HQVXUH WKH V\VWHP LV LPSOHPHQWH ¢
LQ DOLJQPHQW ZLWK &LW\ SULRULWLHYV

6HFXULW\ —~QIRUPDWLRQ DQG (YHQW ODQDJHPHQW 6-(0 ([DEHDP —QFUHDVH
-06 ZLOO FRQVROLGDWH SD\PHQWV IRU WKH $LUSRUW DQG -06 6—(0 VI\VWHPV
FRQWLQXHG F\EHUVHFXULW\ PRQLWRULQJ DQG VWDQGDUGL]HV WKH IXQGLQJ L
$[RQ )XVXV

7KLV VRIWZDUH VXSSRUWV WKH 5HDO 7LPH &ULPH &HQWHU 7KH 3ROLFH 'HSDU
RQJRLQJ FRVW RI WKLV VIVWHP WR -06 VR WKDW WKH WHFKQRORJ\ H[SHQVH L
FHQWUDOL]HG WHFKQRORJ\ EXGJHW

~QQRYDWLRQ —QLWLDWLYH

7KLV IXQGLQJ VXSSRUWY WDUJHWHG LQQRYDWLRQ HIIRUWY WKDW LPSURYH V¢t
HIILFLHQF\ DQG WKH &LW\ V DELOLW\ WR PRGHUQL]H WHFKQRORJ\ VAIVWHPV L¢

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'LYLVLRQ %XGJHW S5HGXFWLRQV

—-06 KDV LGHQWLILHG VLJQLILFDQW UHGXFWLRQV DFURVV PXOWLSOH E
SHUVRQQHO VHUYLFHV VRIWZDUH VXEVFULSWLRQV HGXFDWLRQ DQG
H[SHQVHV 7KHVH UHGXFWLRQV UHIOHFW -06 V FRPPLWPHQW WR KHOS
FRQWLQXLQJ WR PDLQWDLQ HVVHQWLDO VHUYLFHYV

6SHFLDO &RQVXOWDQWYV
3HUVRQQHO 6HUYLFHV
6RIWZDUH 6XEVFULSWLRQV
(GXFDWLRQ 7UDLQLQJ
&RPSXWHU +DUGZDUH
2WKHU ([SHQVHYV

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

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



6DOW /DNKVSLIWH &RXUWYV

6$/7 /$.( &,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
7R HQVXUH WKH KLIJKHVW VWDQGDUGY RI MXVWLFH SURIHVVLRQ
UHVSHFW WR WKRVH ZH VHUYH

9,6,21 67$7(0(17bh
7R FUHDWH D FRXUW WKDW LV MXVW HTXLWDEOH DQG WUXVWH

&2857 &25( 9%$/8&(6

(I[FHOOHQFHD
+DYLQJ WKH GHVLUH WR VXFFHHG DQG WKH PRWLYDWLRQ WR UH

DERYHbDQG EH\RQG WR DFFRPSOLVK WKH WDVN DW KDQG bb

b 5GHVSHFWbD
5HFRJQL]H DQG DSSUHFLDWH WKH YDOXH RI HDFK LQGLYLGXDO
VLWXDWLRQ b

b GWHJULW\Db
'RLQJ ZKDW ZH VD\ ZH DUH JRLQJ WR GR DSSO\LQJ KRQHVW\ DQ
ZLWKbRSHQQHVV b

b &RPPXQLW\b
%ULGJLQJ WKH JDS EHWZHHQ WKH &RXUW FRPPXQLW\ DQG RWK
DFFHVV WRbUHVRXUFHV DQG LQIRUPDWLRQ

b 8QLW\b
BXSSRUWLQJ RQH DQRWKHU DQG IRVWHULQJ JURZWK ZKLOH UHD
DGKHULQJ WR RXUbYDOXHV b

'(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ -XVWLFH &RXUW LV WKH ODUJHVW PXQLFLS
PDQEDJLQJ D VLIQLILFDQW YROXPH RI PLVGHPHDQRU FDVHV HDFK
MXULVGLFWLRQ FRXUW DQG D WKLUG EUDQFK RI FLW\ JRYHUQP
UROH LQ WKH DGPLQLVWUDWLRQ RI MXVWLFH DW WKH ORFDO OH
SDUW RI 6DOW /DNH &LW\ V SRUWIROLR RI SXEOLF LQVWLWXWLR
YLVLWRUYV bbb

7TKH -XVWLFH &RXUW LV UHVSRQVLEOH IRU DQG SURFHVVHYV &0D’
PLVGHPHDQRUYV bLQIUDFWLRQV bDQG VPDOO FODLPV FDVHV 7KH
ZbUUDQWV WUDIILF VFKRRO FRPPXQLW\ VHUYLFH UHVWLWXWL
SOHD LQ DEH\DQFH FDVHV ZKLOH VXSSRUWLQJ YLGHR KHDULQJ\
RXWUHDFK LQPDWH WUDQVSRUWY DQG FRRUGLQDWLRQ ZLWK H

7KH -XVWLFH &RXUW V MXGLFLDU\ VWDII DQG VHFXULW\ DUH FR
DFFRXQWDELOLW\ DQG SXEOLF WUXVW GHOLYHULQJ IDLU DQG |
PDLQWDLQLQJ D VDIH DQG UHVSHFWIXO HQYLURQPHQW IRU DOO

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



6DOW /DNKVSLIWH &RXUWYV

6$/7 /$.( &,7< -867,&( &2857

.DWH )DLUFKLOG &RXUW $GPLQLVWUDWRU

'‘"HSDUWPHQW 3HUIRUPDQFH OHDVXUHV
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6DOW /DNKVSLIWH &RXUWYV

6$/7 /$.( &,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\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNKVSLIWH &RXUWYV

6$/7 /$.( &,7< -867,&( &2857
.DWH )DLUFKLOG &RXUW $GPLQLVWUDWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHYHQW DGKRSWHI&QBEX\G WHRVW K H

SHUVRQQHO 6HUYLFHVY %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
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLYV LQFUHDVH UHIOHFWY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH -X\
%XGIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLY LQFUHDVH UHIOHFWYV WKH -XVWLFH &RXUW V SRUWLRQ RI WKH VDODU\ S|
6XPPDU\ SRUWLRQ RI WKH OD\RU V 5SHFRPPHQGHG % XGJHW %RRN

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGIQJ 1V GHVLI QDWG | RUIQRLHDVHY RUQRQ XQIRQ LHSUHMVHOWMG HP S® HHV WP D\ EHXVHG \R
EUQI HP S® HHVXS VR P DINHWRUIRURQH WP HFRP SHQVDMRQ - QRWQWIQGHG VR EH XVHG DVD

FRWAR @MQJ DGMWR HQWE2 / $  IRUD@ORQ LHSUHVHQMG HP S@& HHV
6WHS —QFUHDVH

7KLY EXGIJHW UHIOHFWYVY WKH GHSDUWPHQW V SRUWLRQ RI VFKHGXOHG LQFUH|
FRYHUHG XQGHU DQ 028 ZLWK WKH &LW\

% $ BRVLWLRQV $GGHG IRU WKH 6L[WK -XGJH

7KH EXGJHW LQFOXGHV IXO0 \HDU IXQGLQJ IRU IRXU SRVLWLRQV DGGHG GXUL
&RXUW -XGJH D &OHUN RI WKH &RXUW DQG WZR /HYHO -XGLFLDO $VVLVWDQ
SURYLGH WKH QHFHVVDU\ VXSSRUW IRU WKH QHZ MXGJH V SURMHFWHG FDVHO
RQJRLQJ RSHUDWLQJ FRVWYV

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



6DOW /DNKVSLIWH &RXUWYV

BROLF\ —=VVXHYV

-XGLFLDO $VVLVWDQWYV )7 (V ORQWKYV

7KH EXGJHW LQFOXGHV IRXU -XGLFLDO $VVLVWDQW SRVLWLRQV Rl WKH L
DVVRFLDWHG ZLWK QHZ FRPSXWHUV IRU WKH SRVLWLRQV 7KH DGGLWLRQ RI |
WR PDLQWDLQ EDVHOLQH FRXUW RSHUDWLRQV HQVXUH DGMXGLFDWLYH FRQW
VHUYLFHV

7ZR LQ FRXUW FOHUNV ZRXOG SURYLGH IOH[LEOH FRXUWURRP FRYHUDJH DFUF
-XGLFLDO $VVLVWDQW GHGLFDWHG WR VFKHGXOLQJ ZRXOG DGGUHVYV DQ H[LV\
GHOD\V DQG LQHIILFLHQFLHY LQ GRFNHW PDQDJHPHQW $ IRXUWK SRVLWLRQ I
ZRXOG VXSSRUW MXULHV H[SXQJHPHQWV ERQG SURFHVVLQJ DQG KLJK YROX

-XVWLFH &RXUW ODQDJHU )7 ( ORQWKYV

7KLV SURSRVDO LV IRUDQRWKHU -XVWLFH &RXUW 0ODQDJHU RI WKH UHTX
IRU WKH QHZ SRVLWLRQ 7KH DGGLWLRQ RI D PDQDJHU SRVLWLRQ LV RSHUDW!|
DSSURSULDWH VXSHUYLVLRQ VSDQ RI FRQWURO DFFRXQWDELOLW\ DQG SHUI

-1 WKH IRXU DGGLWLRQDO -XGLFLDO $VVLVWDQWY DUH DSSURYHG VXSHUYLVF

EH\RQG VXVWDLQDEOH OLPLWYV LWKRXW DSSURSULDWH PDQDJHPHQW FDSDFL
VWDIILQJ LQFUHDVH ZLOO EH FRPSURPLVHG

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



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /$.( &,7< 32/,&( '(3$570(17
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DR @&LFMH "HSDUWPHQW

SROLFH "HSDUWPHQW

'"(3$570(17 9,6,21 67$7(0(17
:RUNLQJ WRIJHWKHU WR EXLOG D FRPPXQLW\ ZKHUH HYHU\RQH L
DFFRXQWDEOH

'(3$570(17 0,66,21 67$7(0(17
SBURWHFWLQJ 8WDK V &DSLWDO &LW\ E\ VHUYLQJ ZLWK VWUHQJW

"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ 3ROLFH '"HSDUWPHQW VHUYHV PRUH WKDQ

EXGJHWHG ZRUNIRUFH RI JHQHUDO IXQG IXOO WLPH HTXLYDOF

VZRUQ )7(V UHPDLQ XQIXQGHG WR VXSSRUW RQJRLQJ KLULQJ SUI
7KH '"HSDUWPHQW LV RUJDQL]JHG XQGHU WKH 2IILFH RI WKH &

LOWR WKUHH EXUHDXV )LHOG 2SHUDWLRQV —-QYHVWLJDWLYH D¢

6/&3' UHPDLQV FRPPLWWHG WR GHOLYHULQJ SURIHVVLRQDO VDI
ZKLOH ZRUNLQJ FORVHO\ ZLWK WKH OD\RU DQG &LW\ &RXQFLO WF
FLW\ V HYROYLQJ QHHGYV WKURXJK WKH OD\RU V 3XEOLF 6DIH\
HIILFLHQF\ DQG UHVSRQVLYHQHVV WKH 'HSDUWPHQW LV H[SDQG
P RGHY LOFOGIQI WH 5HDO7IP H&UP H &HQMUDQG RIKHUWFKQRBJ\ GUYHQ

VROXWLRQV ZKLOH FRQWLQXLQJ WR VWUHQJWKHQ SROLFLHV W
FRPPXQLW\ HQJDJHPHQW LQ DOLJQPHQW ZLWK LWV XSGDWHG 0L\

$V 6DOW /DNH &LW\ FRQWLQXHV LWV UDSLG JURZWK DV DQ HFRQI
LQ WKH ORXQWDLQ :HVW 6/&3' UHFRJQL]JHVY WKH QHHG IRU SURSR
ULVLQJ GHPDQGV IURP UHVLGHQWY DQG YLVLWRUV SDUWLFXODL
PDMRU IXWXUH HYHQWYV VXFK DV WKH 20\PSLFV 7KLV JURZWK LV
'HSDUWPHQW V LQFUHDVLQJ ZRUNORDG ZLWK FDOOV IRU V
H[SHFWHG WR FRQWLQXH LQFUHDVLQJ 7R PDQDJH WKHVH GHPDQ
LPSOHPHQWLQJ LQQRYDWLYH VWUDWHJILHY DQG QHZ LQLWLDWLY
HQVXUH UHVRXUFHYV DUH XVHG HIIHFWLYHO\ DQG VHUYLFH OHYH(
VWUDWHJILF SODQQLQJ DQG UHVRXUFH PDQDJHPHQW WKH 'HSDU'
KLIK TXDONV SXETE VDI HW VHIYFHY DQG VWHQIWHQ FRP P XQIW WKW

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



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /$.( &,7< 32/,&( '(3$570(17

%ULDQ SHGG &KLHI

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

BHUIRUPDQFH OHDVXUHV $FWXDO
—-PSURYH 5HVSRQVH 7LPHV IRU 3ULRULW\
&DOOV IRU 6HUYLFH OHGLDQ

/RZHU YLROHQW FULPH ZKHQ FRPSDUHG WR
SUHYLRXV \HDU

ODLQWDLQ IXOO VWDIILQJ DQG IRFXV RQ
UHWHQWLRQ

- QFUHDVH FRPPXQLW\ RXWUHBEZKOHDN @ WKN

OD\RUTV 5HFRPPHQGHG % XGJHW

$FWXDO

ORQWK

$FWXDO

ORQWK $YJ

Rl1 3ROLFH

7TDUJHW 7DUJ

1 1

1 1

HYHQWY SHHYHQWYV SH

PRQWK PRQWK
)-6&$/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /$.( &,7< 32/,&( '(3$570(17
%ULDQ 5HGG &KLHI RI 3ROLFH

< )<
)< ekt 5EHFRPPHQGHG< )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

2INLFH RI WKH B3ROLFH &KLHI
$GPLQLVWUDWLYH %XUHDX

JLHOG 2SHUDWLRQV %XUHDX
- QYHVWLIJDWLYH %XUHDX

7TRWDO 3ROLFH '"HSDUWPHQW

)81'—1* 62858&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7TRWDO 3ROLFH '"HSDUWPHQW

)7( E\ )LVFDO <HDU

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



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /$.( &,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
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYVY LQ SHUVRQQHO VHUYLFHV DW WKH LC
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 LOQVXUDQFH IRU WKH 3R
%XGIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWY WKH 3ROLFH '"HSDUWPHQW V SRUWLRQ RI WKH VDOI
6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN

6DODU\ &RQWLQJHQF\ IRU 1RQ 5HSV

7KIVIXQGQJ IV GHVLI QDWG | RUIQFUHDVHV I RUQRQ XQIRQ UHSUHVHOWG HP S&\ HHV WP D\ EH XVHG \R
EUQJ HP S®\ HHV XS VR P DINHVRUIRURQH WP HFRP SHQVDARQ -W QRAQWIQGHG R EH XVHG DVD

FRWRI @NQJ DGMWR HQW&E2 / $ |RUDE@ORQ UHSUHVHQMG HP S HHV
6WHS —QFUHDVH

7KLYV EXGJHW UHIOHFWV WKH GHSDUWPHQW V SRUWLRQ RI VFKHGXOHG LQFUH]I
FRYHUHG XQGHU DQ 028 ZLWK WKH &LW\

3buw 7LPH

-QFUHDVH IRU DOO *HQHUDO )XQG SDUW WLPH HPSOR\HHV EHORZ SHU KR
6KLIW 'LITHUHQWLDO &DOO %DFN 2WKHU 3D\

2ZWKHU EHQHILWY DV GHILQHG LQ WKH PHPRUDQGXP RI XQGHUVWDQGLQJ IRU F

(PSOR\HH %HQHILWYV

OLVFHOODQHRXV DGGLWLRQDO EHQHILWY EDVHG RQ PHPRUDQGXP RI XQGHUVYV
UHSUHVHQWDWLRQ

% $ )XQGLQJ IRU *DS LQ +RPHOHVV 5HVRXUFH &HQWHU *UDQW )XQGLQJ

7KH EXGJHW LQFOXGHV IXQGLQJ WR FRYHU WKH JDS LQ VDODULHV OHIW E\ UH
&HQWHU *UDQW IXQGLQJ

% $ 8-3% 3ROLFH 2IILFHUV )7 ( 6ZRUQ &LYLOLDQ

6/& KDV FRQWUDFW IXQGLQJ IRU DGGLWLRQDO SROLFH VWDIILQJ WR KHOS FRY
‘HVWVLGH &RPPXQLW\ $ WRWDO RI LQ IXQGLQJ LV DQWLFLSDWHG WR
\HDU 7KLV IXQGLQJ ZLOO HVWDEOLVK DQ DGGLWLRQDO VZRUQ DQG FLY
ZLWK VXSSOLHV HTXLSPHQW DQG YHKLFOHV

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



6DOW /DR @&LFMH "HSDUWPHQW

BROLF\ —=VVXHYV

6FKRRO 5HVRXUFH 2IILFHU )7 (V ORQWKYV

7KH OD\RU LV SURSRVLQJ WR IXQG WZR 6FKRRO 5HVRXUFH 2IILFHUV 652 WR S
WKH VFKRRO GLVWULFW IXQGHG LQ SDUW RQ FRQWUDFW 7KH 'LVWULFW SD\V
PRQWKY DOLJQV ZLWK WKH VWDUW RI WKH QHZ VFKRRO \HDU LQ $XJXVW 7KH
HITRUWY DFURVY PLGGOH DQG KLJK VFKRROV

57&& ')5 '"URQH 3LORW 3RVLWLRQ )7 ( ORQWKYV

7KH OD\RU LV SURSRVLQJ WR IXQG WKH FRVW RI RQH '"URQH DV D )LUVW 5HVSR
7LPH &ULPH &HQWHU 57&& DV DQ DOWHUQDWH UHVSRQVH WKDW ZLOO SURYL

WLPHVY DQG GH HVFDODWLRQ WRROV 21 WKLV DPRXQW LV RQIJRLQJ DQG
DQG -06 FRVWYV
57&& 'DWD $QDO\VW 3RVLWLRQ )7 ( ORQWKYV

7KH EXGJHW LQFOXGHV IXQGLQJ IRU RQH 'DWD $QDO\WW SRVLWLRQ LQ WKH 5H
SRVLWLRQ ZRXOG ZRUN ZLWK RIILFHUV VWDIIHG LQ WKH 57&& WR SURYLGH UH
LOQOYHVWLIDWLYH VXSSRUW WKUHDW PDQDIJHPHQW LQYHVWLIJDWLRQ HYHQW D
ZRXOG EH FURVV WUDLQHG IRU 57&& WHFKQRORJ\ IXQFWLRQV DQG UHOD\LQJ 1

3ROLFH '"HSDUWPHQW 2YHUWLPH

7TKH EXGJHW LV SURYLGLQJ IXQGLQJ WR FRYHU RYHUWLPH DQWLFLSDWHG GXU
ZLOO DOzZzD\V KDYH RYHUWLPH H[SHQVH GXH WR FRQWUDFWXDO REOLJDWLRQV
DQG GHPRQVWUDWLRQV 7KH 3ROLFH '"HSDUWPHQW LV ZRUNLQJ RQ DGGLWLRQ
PDLOQWDLQLQJ IXOO VWDIILQJ OHYHOV VFKHGXOLQJ DGMXVWPHQWY DQG VWD

+ROG 6XSSRUW 3RVLWLRQV 9DFDQW

7R UHDOL]H RQH WLPH YDFDQF\ VDYLQJV WKH SROLFH GHSDUWPHQW ZLOO KR
SRVLWLRQV GXULQJ )<

57&& 6XSSOLHV DQG (TXLSPHQW 5HTXHVWV 2QJRLQJ 2QH WLPH LQ )<

)XQGLQJ LV LQFOXGHG IRU DGGLWLRQDO VXSSOLHVY FDPHUDVY DQG UHSDLUYV II
57&& 7KH IXQGLQJ LQ )< KDG EHHQ KRXVHG LQ WKH 1RQ '"HSDUWPHQWDO

B3ROLFH '"HSDUWPHQW —-QIODWLRQDU\ &RVWYV
)XQGLQJ LV LQFOXGHG IRU LQIODWLRQDU\ FRVW LQFUHDVHV LQ RIILFHU XQLIR

")5 '"URQH 'RFN $QQXDO &RVW

)XQGLQJ LV EHLQJ VXSSOLHG IRU RQJRLQJ FRQWUDFWXDO FRVWYV IRU ")5 GURC
UHVSRQVH WKDW ZLOO SURYLGH HIILFLHQFLHY LQ FDOO UHVSRQVH WLPHV DQ

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
$ SODFH ZKHUH SHRSOH IHHO FRQQHFWHG WR QDWXUH WR HDFK
WKDW PDNH 6DOW /DNH &LW\ VSHFLDO

'(3$570(17 0,66,21 67$7(0(17
6DOW /DNH &LW\ 3XEOLF /DQGY VWUHQJIJWKHQV FRPPXQLW\ FRQQF
SURWHFWLQJ DQG VXVWDLQLQJ ZHOFRPLQJ SDUNV DQG QDWXUD

'(3$570(17 29(59, (:

7KH '"HSDUWPHQW RI 3XEOLF /DQGV ILYH GLYLVLRQV DUH WDVNH
FRQVWUXFWLRQ FRRUGLQDWLRQ PDLQWHQDQFH RSHUDWLRQYV
/IDQGV ZLWK D FRPPXQLW\ EDVHG DSSURDFK -Q FRRUGLQDWLRQ
WKH '"HSDUWPHQW RI 3XEOLF /DQGV SURWHFWV JURZV DQG HQK
WUHHVY DQG RXWGRRU JUHHQ VSDFHV IRU WKH KHDOWK EHDXW\
RSSRUWXQLWLHV RI UHVLGHQWY DQG YLVLWRUV

$GPLQLVWUDWLYH 6HUBURW. GIIM-WIHDGHUVKLS SURMHFW VXSSR!
VXSSRUW DQG ORQJ WHUP VWUDWHJILHY DQG LQLWLDWLYHV WKL
RXWUHDFK ILQDQFH WHFKQRORJ\ LQIRUPDWLRQ PDQDJHPHQW

7KH 3DUN 5DQJHU 3URJUDP DOVR RSHUDWHY XQGHU $GPLQLVWUL
&LW\ SDUNV DQG WUDLOV DUH ZHOFRPLQJ VDIH DQG SRVLWLYH

SDUNV '"LYLWLW®H VWHZDUG RI DQG LV UHVSRQVLEOH IRU WKH RY
DFUHV RI SDUN ODQGV &LW\ 3DUNV 6/& &HPHWHU\ DFUHV L
&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 /DI

*ROI 'LYLODR®JIHV WKH RSHUDWLRQV RI VL[ IXOO VHUYLFH JROI F
WKH &LW\ *ROI RSHUDWLRQV LQFOXGH WKH PDLQWHQDQFH RI RY
VSDFHV GDLO\ SXELF SOD\ SURJUDPPLQJ RI JROI FOLQLFV WRX
LQVWUXFWLRQ SURJUDPV 7KH *ROI RSHUDWLRQV DOVR PDQDJHYV
VKRSV FDIHV GULYLQJ UDQJHV DQG FDUW IOHHW PDLQWHQDQF]

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



6DOW /

*20) (17

DNHSOIWMWMPHQW RI 3XEOLF /DQGV

$FWXDO $GRSWHGHFRPPHQGHG | yHoF

(535-6( )81 H

5HYHQXH DQG 2WKHU 6RXUFHV
*UHHQ )HHV

&DUW 5

HQWDO

5HWDLO 6DOHYV
'"ULYLQJ 5DQJH )HHV
&RQFHVVLRQV

&-3 )HH
OLVFHO
7UDQVI

ODQHRXV 5HYHQXH
HUV -Q

7TRWDO

S5HYHQXH 2WKHU 6RXUFHV

([SHQVHV 2WKHU 8VHV
3HUVRQQHO 6HUYLFHV
ODWHULDO DQG 6XSSOLHV

2WKHU
&KDU

2SHUDWLQJ ([SHQVHYV
JHV 6HUYLFHV )HHV

$GPLQ 6HUYLFH )HH 3-/27
-QWUDGHSDUWPHQWDO &KDUJHV

&DSLWDO 2XWOD\ &DVK
'"HEW 6HUYLFH (6&2

7TRWDO

([SHQVHV 2WKHU 8VHYV

&KDQJH

0D

LQ 1HW $VVHWV

30DQQLQJ 'HVLJQ2YMUVHMY SODQQLQJ DQG GHVLJQ HIIRUWV LQFOXGL
FDSLWDO LPSURYHPHQW IXQGV DQG LPSDFW IHH SODQQLQJ VLWH SODC
HQJDJHPHQW DV ZHOO DV FRQVWUXFWLRQ GRFXPHQW GHVLJQ DQG SUR
RYHUVLJKW Rl FRQVWUXFWLRQ PDQDJHPHQW DFWLYLWLHV RI '"HSDUWPH
LQLWLDWLYHV 7KLV LQFOXGHY DGGLQJ SDUN DFUHDJH LQFUHDVLQJ OF
UHQRYDWHG DVVHWYV

7UDLOV 1DWXUDO /DQGWUVMHYLWRH PDQDJHPHQW DQG FDUH RI DSSUR]

DFUHV RI XUEDQ QDWXUDO ODQGYVY DV ZHOO DV VKDUHG PDQDJHPHQ
ORFDWHG LQ WKH 6DOW /DNH &LW\ )RRWKLOOV 7KHVH ODQGV FRQVLVW
wubDLOV ZLOGOLIH SUHVHUYHVY DQG FULWLFDO ODQGV ZLWKLQ WKH FL
1DWXUDO $UHD DQG -RUGDQ 5LYHU FRUULGRU 7KH GLYLVLRQ V SULPDLI
HFRORJLFDO KHDOWK DQG ELRGLYHUVLW\ RI WKH SXEOLF ODQGV V\VWH
DFFHVVLELOLW\ DQG HTXLW\ RI QDWXUDO ODQGYV DQG UHVRXUFHV IRU
UHFUHDWLRQDO XVH

SBUEDQ J)RUHVWU\ODQDVWHR/QDSSUR[LPDWHO\ WUHHYV ZLWK SRWH!
VLWHV ORFDWHG LQ FLW\ SDUNV RQ FLW\ IDFLOLW\ SURSHUWLHV DQG
SURJUDP SURYLGHY VHUYLFHY UHODWHG WR WKH PDLQWHQDQFH RI FLW
WUHH SODQWLQJ UHPRYDO KHDOWK HYDOXDWLRQ HPHUJHQF\ UHVSRQ
LVVXDQFH VWRUP FOHDQXS SLFNXS DQG KD]DUG DVVHVVPHQW $V WKFH
LOYHOWRULHG WUHHY DUH ORFDWHG DORQJ UHVLGHQWLDO QHLJKERUK
'LYLVLRQ ZRUNV FORVHO\ ZLWK WKRXVDQGV RI FLW\ UHVLGHQWY HYHU\

\RUTV 5HFRPPHQGHG %XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

FDUH VHUYLFHY DQG VKDUH LPSRUWDQW LQIRUPDWLRQ RQ WKH UROH R
WUHHYV

'"(3$570(17 2) 38%/,& /$1'6
.LP 6KHOOH\ 'LUHFWRU

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHYVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

3XEOLF /DQGV $GPLQ

3DUN 5DQJHU 3URJUDP
&RPSOLDQFH &RQYHUVDWLRQV

3DUNV

5DWLR RI PDLQWDLQHG DFUHV SHU
PDLQWHQDQFH )7(

1XPEHU RI GHYHORSHG SDUN DFUHV
ODLQWHQDQFH EXGJHW SHU DFUH

$WKOHWLF &RPSOH[ 5DWLR RI
HG DFUHV SHU

QFH )7(

SHUDWLRQV FRVW SHU
DLQHG
H LQFUHDVHV )7( DQG PDLQWHQDQFH IXQGLQJ QHHG WR LQFUHDVH WR DFFRPPF
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OD\RUTVY 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

SHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

YRUHVWU\

5DWLR RI 7UHHV 30DQWHG WR 7UHHYV

SHPRYHG D QXPEHU JUHDWHU WKDQ
LQGLFDWHV DQ H[SDQVLRQ RI WKH

XUEDQ IRUHVW ZKLOH D OHVV WKDQ

LQGLFDWHY D FRQWUDFWLRQ RI WKH

XUEDQ IRUHVW

3HUFHQWDJH RI 7UHHV 3UXQHG WKLV

LV D JHQHUDO PHDVXUH RI DQQXDO

PDLQWHQDQFH OHYHOV

3HUFHQWDJH Rl UHPRYHG WUHH ZRRG

UHF\FOHG LQGLFDWHY OHYHO RI UHXVH
$ QXPEHU JUHDWHU WKDQ LQGLFDWHY H[SDQVLRQ RI WKH XUEDQ IRUHVW ZKLOH D QXPEHU OH

$ ZHOO PDLQWDLQHG XUEDQ IRUHVW VHHV RI' LWV WUHHVY SUXQHG DQQXDOO\

*ROI

*ROI 'LYLVLRQ ODLOQWHQDQFH &RVW
3HU $FUH $YHUDJH
Q 5H

*ROI 'LYLVLR YHQXH 3HU 6WDUW

OD\RUTVY 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 DQG 6HUYLFHV

'"HEW 3ULQFLSDO

'"HEW - QWHUHVW $QG )LVFDO &KDUJHV
~PSURYHPHQWYV ([SHQVH

(TXLSPHQW ([SHQVH

&DSLWDO ([SHQGLWXUHV

7TRWDO 3XEOLF /DQGYV

'~9-6-21 %8'*(76

*ROI

3DUNV

30DQQLQJ 'HVLJQ

3XEOLF /DQGV $GPLQLVWUDWLRQ
7UDLOV 1DWXUDO /DQGV

SBUEDQ )RUHVWU\

7TRWDO 3XEOLF /DQGV

)81'—1* 6285&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH
*ROI )XQG

7TRWDO 3XEOLF /DQGYV

)7( E\ )LVEDO <HDU

OD\RUTVY 5HFRPPHQGHG % XGJHW

)-6&$/ <($5



6DOW /DNHSOIMMPHQW RI 3XEOLF /DQGV

OD\RUTVY 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 FKDQJHYVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYV LQ SHUVRQQHO VHUYLFHV DW WK}
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 &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 /DQGYV SRUWLRQ RI Wi
%XGJIJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN

9DFDQF\ 6DYLQJV

)XQGLQJ WKDW LV SUHVHUYHG ZKHQ SRVLWLRQV UHPDLQ XQILOOHG GXH WR W
KLULQJ

3DUW 7LPH
-QFUHDVH IRU DOO *HQHUDO )XQG SDUW WLPH HPSOR\HHV SDLG EHORZ S

6WHS -QFUHDVH

7KLY EXGIJHW UHIOHFWYVY WKH GHSDUWPHQW V SRUWLRQ RI VFKHGXOHG LQFUH|
FRYHUHG XQGHU DQ 028 ZLWK WKH &LW\

6QRZ )LIKWHU
%HQHILW DVVRFLDWHG ZLWK $)6&0( XQLRQ PHPRUDQGXP RI XQGHUVWDQGLQJ

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGIQJ 1V GHVLI QDWG | RUIQRIHDVHY [ RUQRQ XQIRQ LHSUHMVHOWMG HP S®\ HHV WP D\ EHXVHG \R
EUQI HP S® HHVXS VR P DINHWRUIRURQH WP HFRP SHQVDMRQ - QRWQWIQGHG VR EH XVHG DVD

FRWAR @MQJ DGMWR HQWE2 / $ |RUD@ORQ LHSUHVHQMG HP S@& HHV

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

BROLF\ —=VVXHYV

&RQYHUW 6HDVRQDO 3DUW WLPH EXGJHW WR )XOO WLPH )7 (V

$V WKH 3XEOLF /DQGYV '"HSDUWPHQW FRQWLQXHV WR HYROYH MRE IXQFWLRQV
VKLIWHG 7R EHWWHU VXSSRUW \HDU URXQG VHUYLFH GHPDQGY DQG LPSURYH
GHSDUWPHQW KDV SURSRVHG WR FRQYHUW H[LVWLQJ VHDVRQDO DQG SDUW W
SRVLWLRQV EXGJHW QHXWUDO

7KLV FKDQJH ZLOO FUHDWH RQH 1DWXUDO 5HVRXUFH 7THFKQLFLDQ ——- WKDW ZL
VHDVRQDO JUHHQKRXVH UROHV 7KLV SRVLWLRQ ZLOO RYHUVHH JUHHQKRXVH
KRSHG WKDW E\ PDNLQJ WKLV FRQYHUVLRQ 3XEOLF /DQGV ZLOO EH DEOH WR
YROXQWHHU VXSSRUW

7KH FKDQJH ZLOO DOVR FUHDWH RQH &RPPXQLFDWLRQV &RRUGLQDWRU SRVLW
UROHV 7KLV SRVLWLRQ ZLOO FUHDWH VRFLDO PHGLD EORJ ZHEVLWH DQG R
GHYHORSLQJ DQG H[HFXWLQJ D FRPSUHKHQVLYH VRFLDO PHGLD VWUDWHJI\ WK
DFFHVVLEOH DQG XVHU IULHQGO\ VHW RI FRQWHQW

:LOGODQG 8UEDQ -QWHUIDFH )LUH OLWLJDWLRQ

)XQGLQJ LV EHLQJ UHTXHVWHG WR FUHDWH ILUH EUHDNY DORQJ WKH &LW\ V
-QWHUIDFH :8- DUHDV 7KH IXQGLQJ ZLOO DOVR EH XVHG WR KHOS SODQ IRU

5HGXFLQJ 3BHUVRQQHO 6HUYLFHV )XOO WLPH )7(V

7KH OD\RU SURSRVHV UHGXFLQJ WKH 5DQJHU WHDP IURP WR DQG FXWWLQ
VHUYLFHV E\

-QIODWLRQ LQ 8WLOLWLHV &RVWYV

)XQGLQJ LV LQFOXGHG WR FRYHU WKH HVWLPDWHG LQFUHDVH LQ XWLOLWLHYV
\HDU 7KLV LQFOXGHV SULPDULO\ ZDWHU DQG VHZHU EXW RWKHU XWLOLWLHV

~QIODWLRQ LQ 2SHUDWLRQV &RVWV

7KH 3XEOLF /DQGYVY '"HSDUWPHQW KDV H[SHULHQFHG RSHUDWLRQDO H[SHQVH L(
DQG RWKHU SULFH LQFUHDVHV 7KH EXGJHW LQFOXGHV IXQGLQJ IRU FRVW LQI
FDWHJRULHVY UHODWHG WR SURSHUW\ PDLQWHQDQFH LUULJDWLRQ DQG RWKH}

&ERQWUDFWXDO &RVW —-QFUHDVHYV
7KH 3XEOLF /DQGY '"HSDUWPHQW KDV H[SHULHQFHG LQFUHDVHG |

7KH EXGIJHW LQFOXGHV IXQGLQJ IRU FRVW LQFUHDVHV WR PXOW
WR FRQWUDFWXDO FRVWYV

1HZ S3URSHUWLHVY 6HDVRQDO 6WDII 6DODULHY 2SHUDWLRQV &RVWYV

(DFK \HDU 6/& 3XEOLF /DQGV DFTXLUHV QHZ SURSHUW\ DQG RU DPHQLWLHV WK
%XGJHWLQJ IRU RQJRLQJ PDLQWHQDQFH RI WKHVH IDFLOLWLHV LV UHTXHVWH
GDWH WKH SURMHFW ZLOO EH WXUQHG RYHU WR WKDW 'LYLVLRQ IRU PDQDJHP
PXOWLSOH VLWHV LW V SURSRVLQJ WR PDLQWDLQ ZKLFK ZLOO LQFUHDVH SDU
FRQWUDFWXDO VHUYLFHV E\ DQG RSHUDWLRQDO H[SHQVHV E\ —C
3XEOLF /DQGV ZLOO EH UHTXHVWLQJ RQH WLPH )OHHW HTXLSPHQW FRVWV RI
PDLQWHQDQFH HTXLSPHQW

7KLV UHTXHVW ZLOO SURYLGH WKH QHFHVVDU\ VHDVRQDO IXQGLQJ DQG RSHU|
QHHGV RI QHZO\ DFTXLUHG RU FRQVWUXFWHG SURSHUWLHY WKURXJKRXW WKH

$GPLQ &RVW 5HGXFWLRQV
7R UHGXFH FRVWYV 3XEOLF /DQGYV ZLOO EH UHGXFLQJ WKH WUDYHO DQG WUDL
2SHUDWLRQDO &RVW 5HGXFWLRQV

7R UHGXFH FRVWY 3XEOLF /DQGV ZLOO EH UHGXFLQJ PXOWLSOH RSHUDWLRQL
LOQFOXGLQJ PDWHULDOV DQG VXSSOLHVY SODQWYVY DQG VKUXEV VPDOO WRROV
IHUWLOL]HU DPRQJ RWKHUV

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

&KDUJHV O6HUYLFHV &RVW S5HGXFWLRQV

7R UHGXFH FRVWYV 3XEOLF /DQGYV ZLOO EH UHGXFLQJ FRQWUDFWXDO VHUYLFH
LPSDFW SDUN VHFEXULW\ WUHH SUXQLQJ FRPPXQLW\ HYHQWYV YHJHWDWLRQ F
SURMHFW IXQGV

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 R
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
GLJQLW\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 ILQDQFLDO PDQDJHPHQW VSHFLDO SURMHFW
FDSLWDO PDQDJHPHQW LQIRUPDWLRQ PDQDJHPHQW VWUDWHJILF
VHFXULW\ DQG SROLF\ DQG SURFHGXUH WUDFNLQJ IRU GHSDUWF

SUFKLWHFWXUDO DQG &RQVWUXFW LIRROX VB DW K P HELWV \ S$8U0F K LW H F \
ZKR RYHUVHHV WKH SURFXUHPHQW RI FRQVWUXFWLRQ SURMHFW:
ULJKW RI ZD\ $GGLWLRQDOO\ WKH GLYLVLRQ LV UHVSRQVLEOH
HVWLPDWLRQ DV ZHOO DV GHVLJQ DQG FRQVWUXFWLRQ PDQDJHP

J)DFLOLMLHWVSRQVLEOH IRU WKH VWHZDUGVKLS DQG PDLQWHQDC
EXLOGLQJV WRWDOLQJ PRUH WKDQ PLOOLRQ VTXDUH IHHW

WHFKQRORJ\ VIVWHPV WKDW NHHS DQ LQYHQWRU\ Rl FRQGLWLRQ
HDFK IDFLOLW\ XWLOLW\ FRQVXPSWLRQ VFKHGXOHV UHSDLU DQ
GHIHUUHG FDSLWDO UHQHZDO DQG SURMHFWVY FRVWV WR SUHVH

JOHBWRFXUHY DQG PDLQWDLQV WKH *HQHUDO )XQG )OHHW ZKLF|
DQG KHDY\ GXW\ HTXLSPHQW DQG YHKLFOHY VXSSOLHV DQG PRQ
PDQDJHV D YHKLFOH SRRO DQG PDLQWDLQV D WUXFN ZDVK RXW
XWLOL]DWLRQ DQG SHUIRUPDQFH GDWD WKDW LV XVHG WR RSWL
WKH &LW\ V HQYLURQPHQWDO JRDOV 7KH GLYLVLRQ LV DFWLYHO
IRU HOHFWULF LQIUDVWUXFWXUH

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



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

7KH )OHHWUKBRHLYHY D SRUWLRQ RI LWV EXGJHW UHYHQXH IURP
GHSDUWPHQWYV |IRU VHUYLFHV RITHUHG 7KH WDEOH EHORZ LV D \
EXGJHW VLQFH ILVFDO \HDU

JOHHW )XQG

/IHGJHUV

)< )< )< 3

. H
$FWXDOVSGRSWHGEGD\RU 5HF B!/ /HUHQFH o

S5HYHQXH 2WKHU 6RXUFHYV
ODLQWHQDQFH %LOOLQJV
)XHO %LOOLQJV
6DOHV Rl 9HKLFOHYV
*HQHUDO )XQG 7UDQVIHU IRU 5SHSODFHPHQW
2WKHU 5HYHQXH
'"HEW 3URFHHGYV )LQDQFHG (TXLSPHQW 3XUFKDVHYV

7TRWDO 5HYHQXH

2ZWKHU 6RXUFHV

([SHQVHV 2WKHU 8VHV
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ ODLQW ([FOXGLQJ )XHO
)XHO 3XUFKDVHYV
&KDUJHV DQG 6HUYLFHV
'"HEW 6HUYLFH DQG —QWHUHVW
(TXLSPHQW 3XUFKDVHV 1RQ )LQDQFHG
7UDQVIHUV 2XW 'HEW 6HUYLFH 2WKHU
&DSLWDO 2WKHU —PSURYHPHQWV

7RWDO ([SHQVHV

2WKHU 8VHYV

&KDQJH LQ 1HW $VVHWYV

6WUHHWVWHVSRQVLEOH 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 WKF
$'$ 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 FRYHUL
3HUIRUP DQQXDO LQVSHFWLRQV LQVWDOODWLRQV PDLQWHQLE
WUDIILF VLIJQV DQG SDLQWHG URDGZD\ PDUNLQJV

BWUHHW VZHHSLQJ WR SURWHFW WKH VWRUP ZDWHU GUDLQDJ
FOHDQ ZHOO SUHVHQWHG &LW\

SBUEDQ 6HUYRFPNUO\ WKH &RPSOLDQFH 'LYLVLRQ LV UHVSRQVLEC(
HIITLFLHQW DQG HIIHFWLYH GHOLYHU\ RI WKH IROORZLQJ VHUYLFI

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



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

(QIRUFH &LW\ FRGHY UHOHYDQW WR SD
HQWHUWDLQHUV DQG LPSRXQGPHQW

UNLQJ

(QIRUFH YHKLFOH LGOLQJ YLRODWLRQV

SHFUXLW DQG VXSHUYLVH VFKRRO FURVVLQJ JXDUGV DW 6WDW

ODLQWDLQ DQG VHUYLFH SDUNLQJ SD\ VWDWLRQV

ODQDJH RSHUDWLRQVY DQG DFFHVV RI WKH /LEUDU\ 3DUNLQJ *D

*UbDIILWL UHPRYDO VHUYLFHY RQ DQG DGMDFHQW WR SXEOLF

'LUHFW WKH RSHUDWLRQV RI WKH 5DSL

RQ SXEOLF SURSHUW\

ODLQWDLQ PDLQWHQDQFH DQG LPSURYHPHQW RSHUDWLRQV IR
PLOOLRQ VTXDI

+RXVH EXVLQHVYV GLVWULFWYV
ULJKWV RI1 ZD\

PRUH W

G —~-QWHUYHQWLRQ 7HDF
KRPHOHVV HQFDPSPHQW VLWHY DQG SURYLGHV VXSSRUW WR T

KDQ

JUHHQ zZzD\V DQG SDYHUYV

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQWYV

3HUIRUPDQFH OHDVXUHYFWXDO $FWXDO $FWXDO

85%%1 6(59-&(6 PDLQWDLQ IXOO

FRYHUDJH RI UHTXLUHG VFKRRO

FURVVLQJV ZLWK FURVVLQJ JXDUG

VWDII GXULQJ WKH VFKRRO \HDU

)/((7 ODLQWDLQ PHFKDQLF

SURGXFWLYLW\ UDWH GXULQJ ZRUN

KRXUV DW RU JUHDWHU

675((76 &RPSOHWH PLOHDJH

SURMHFWHG IRU PLOO DQ YHUOD) D

PDLQWHQDQFH WUHDWPHg QHZ P OHV PLOHYV

PHWULF LQ

SUEDQ 6HUYLFHYV

5HVSRQG WR VDIHW\ FRPSODLQWYV

UHODWHG WR GULYHZD\V K

FURVVZDONV LGOLQJ LQWM‘M@&S%WBVOLQXWHV
PLQXWHV RU OHVV

ODLQWDLQ IXOO FRYHUDJH RI UHTXLUHG

VFKRRO FURVVLQJV ZLWK FURVVLQJ

JXDUG VWDII GXULQJ WKH VFKRRO \HDU

ODLQWDLQ GRZQWLPH IRU WKH /LEUD U\

*DUDJH (TXLSPHQW WR RU EHORZL

GXULQJ RSHUDWLRQDO KRXUV

5HVSRQG WR /RQJ WHUP 3DUNLQJ

PLWLJDWLRQ FRPSODLQWYV ZLWKLQ QHM

WKDQ WKUHH ZHHNV 1HZ PHWULF L HM KV ZE WY

) <

$SWWHQG 6FKRRO &RPPXQLW\

&RXQFLO PHHWLQJ SHU VFISRRO SHU

\HD U

OD\RUTV 5HFRPPHQGHG % XGJHW

7TDUJHW 7DUJ

PLOHYV

PLOHV

1 ZHHNV 1 ZHHNYV
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6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

JDFLOLWLHY 6HUYLFHYV

HUJ\ XVHU SHU

13

13

7%

JOHHW

RU EHWWHU

\HDU

6WUHHWYV

1ROPLOXWHYV PLOXWHV

KRXUV RI

DOO SDLQWHG FLW\ FURVVZDONYV

o
20

L
D

n <
T O
n0

ODQH PLOHODOQH PLOWMNDQH PLOKMNDQH PLOHYV

ODQH PLOH

FH WUHDWPHQWYV

OHWH

)-6&%/ <($5
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6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

'"(3$570(17 2) 38%/,& 6(59,&(6
-RUJH &¢KDPRUUR 'LUHFWRU

< )<
)< )$GRSWHG 5HFRPPHQGH I )7 (
SFWXDOV "oy GIHW %XGIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHV
(TXLSPHQW ([SHQVH

'"HEW 3ULQFLSDO

'"HEW - QWHUHVW DQG )LVFDO
&KDUJHV

-PSURYHPHQWYV ([SHQVH
2SHUDWLQJ 7UDQVIHUV 2XW

7TRWDO 3XEOLF 6HUYLFHYV

'-9-6-21 %8'*(76

J)DFLOLW\ 6HUYLFHV

SBUEDQ 6HUYLFHV

3XEOLF 6HUYLFHV (QJLQHHULQJ

SUFKLWHFWXUH &RQVWUXFWLRQ
ODQDJHPHQW

JOHHW
3XEOLF 6HUYLFHV $GPLQLVWUDWLRQ
BWUHHWYV

7TRWDO 3XEOLF 6HUYLFHYV

)81'—-1* 6285&(6

*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH
&RXQW\ )LIWK 6DOHV 7D]
JOHHW )XQG

7TRWDO 3XEOLF 6HUYLFHYV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSOIMMPHQW RI 3XEOLF 6HUYLFHYV

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



6DOW /DNHSHDIMMPHQW 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 &KDQJHYV

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH "HE
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO
7KLV LQFUHDVH UHIOHFWYV WKH '"HSDUWPHQW RI 3XEOLF 6HUYLFHV SRUWLRQ R
WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN
9DFDQF\ 6DYLQJV

)XQGLQJ WKDW LV SUHVHUYHG ZKHQ SRVLWLRQV UHPDLQ XQILOOHG GXH WR W
KLULQJ

3DUW 7LPH
—~QFUHDVH IRU DOO *HQHUDO )XQG SDUW WLPH HPSOR\HHV SDLG EHORZ S
6DODU\ &RQWLQJHQF\ IRU 1RQ 5HSV

7KLV I XQGIQJ 1 GHVLI QDWG | RUIQFUIHDVHV I RUQRQ XQIRQ LHSUHVHOWG HP S&\ HHV WP D\ EH XVHG \R
EUQJ HP S®\ HHV XS VR P DINHVRUIRURQH WP HFRP SHQVDARQ -W QRAQWIQGHG R EH XVHG DVD

FRWRI @NQJ DGMWR HQW&2 / $ |RUDE@ORQ UHSUHVHQMG HP S HHV
6WHS —QFUHDVH

7KLV EXGJHW UHIOHFWV WKH GHSDUWPHQW V SRUWLRQ RI VFKHGXOHG LQFUH|
FRYHUHG XQGHU DQ 028 ZLWK WKH &LW\

6QRZ JLIKWHU
%HQHILW DVVRFLDWHG ZLWK $)6&0( 8QLRQ PHPRUDQGXP Rl XQGHUVWDQGLQJ

BROLF\ —VVXHYV

LPLWHG %DOOSDUN 3DUWQHUVKLS ZLWK &RPPXQLW\ 5HLQYHVWPHQW $
3RVLWLRQ )7 ( ORQWKYV

-Q )< WKH &LW\ SODQV WR FRQWLQXH D SDUWQHUVKLS ZLWK WKH &5%$ WR N
UHDG\ IRU UHGHYHORSPHQW 7R EHWWHU VXSSRUW WKLV UHODWLRQVKLS DQG
ODUJHU QXPEHU RI HYHQWV ZLWK WKH FRQWUDFWHG YHQGRU WKH IDFLOLW\
$GPLQLVWUDWRU 7KLV ZLOO EH D WLPH OLPLWHG SRVLWLRQ WKDW WHUPLQD'
SKDVH ZKHUH DFWLYDWLRQ LV GLVFRQWLQXHG

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

(OLPLQDWH 9DFDQW &URVVLQJ *XDUG 3RVLWLRQV

)XQGLQJ ZLOO EH UHGXFHG IRU YDFDQW &URVVLQJ *XDUG SRVLWLRQV 7KLV
RSHUDWLRQDO LPSDFW RQ WKH &URVVLQJ *XDUG SURJUDP VLQFH WKH PDQGD)
HILVWLQJ VWDIILQJ OHYHOV

3XEOLF 6HUYLFHV 'LYLVLRQ RI 8UEDQ 6HUYLFHY RSHUDWHYV WKH &URVVLQJ *X
IXQGLQJ IRU 3&1V KDV EHHQ UHTXHVWHG ZLWK WKH KRSH RI ILOOLQJ DOO R
VFKRRO FURVVLQJ ]JRQHV +RZHYHU LW KDV EHHQ GLIILFXOW WR ILOO DOO WK
DYHUDJHG KLUHV IRU WKH ODVW WZR \HDUV

&RQWUDFWXDO -QIODWLRQDU\ —~QFUHDVHV

7KH '"HSDUWPHQW RI 3XEOLF 6HUYLFHY PDQDJHV KXQGUHGV RI VHUYLFH FRQW
WKDW LQFUHDVH DQQXDOO\ HLWKHU E\ D SUH GHWHUPLQHG SHUFHQWDJH RU I
UHTXHVWHG LQ WKH EXGJHW LV IRU HITHFWLYHO\ PDQGDWRU\ LQFUHDVHYV

LV IRU FRQWUDFWXDO LQFUHDVHYV LV IRU LQIODWLRQDU\ LQFUHD\
LQFUHDVHVY WR XWLOLWLHV FRVWYV GHSDUWPHQW ZLGH

S5HFODVVLILFDWLRQ RI 5DSLG —-QWHUYHQWLRQ 7HDP 5-7 (PSOR\HHV WR )DFI

7TKHVH SRVLWLRQV ZLOO DEVRUE WKH LQFUHDVHG PDLQWHQDQFH REOLJDWLRC
DGGLWLRQDO IDFLOLWLHY VTXDUH IRRWDJH ZLWK WKH UHDFTXLVLWLRQ RI
7KHVH SRVLWLRQV DUH QHFHVVDU\ WR PDLQWDLQ FXUUHQW OHYHOV RI VHUYL

5HGXFH $GYDQWDJH 6HUYLFHV &RQWUDFW

"KHQ IXQGLQJ WR LPSOHPHQW SDUWV RI WKH OD\RU V 3XEOLF 6DIHW\ 30DQ ZD
)< 3XEOLF 6HUYLFHV &RPSOLDQFH 'LYLVLRQ ZDV UHEUDQGHG WR SB8UEDQ 6
SURJUDP ZDV FUHDWHG $W WKDW WLPH D PLOOLRQ FRQWUDFW IRU $GYL
IURP &$1 +($57 WR 36 8UEDQ 6HUYLFHYV 7KURXJK GLOLJHQW PRQLWRULQJ RI F
UHVWUXFWXULQJ RI KRZ SHUVRQQHO UHVRXUFHVY DUH GHSOR\HG 3XEOLF 6HU"

VDYLQJV LQ )< DOORZLQJ VLIJQLILFDQW IXQGLQJ WR ODSVH WR WKH &LW\ V
WKDW D UHGXFWLRQ LQ WKLV SURJUDP IXQGLQJ LV DOVR IHDVLEOH IR
EH UHDVVHVVHG ZKHQ WKH )< EXGIJHW LV EHLQJ QHIJRWLDWHG

5HDOL]H 6DYLQJV E\ &KDQJLQJ 3KRQH &DUULHUV

7KH (QWHUSULVH 7THFKQRORJ\ ODQDJHU IRU 3XEOLF 6HUYLFHV LV QHIJRWLDWL(
DJUHHPHQW ZLWK $7 7 DQG DQWLFLSDWHY WKDW WKH QHZ FRQWUDFW ZLOO L
GHSDUWPHQW :KLOH WKHUH PD\ EH FRQWUDFWXDO RU LQIODWLRQDU\ LQFUHE
WR EH DQ RQIJRLQJ UHGXFWLRQ WR WKLV EXGJHW

5HGXFH 2SHUDWLQJ %XGJHWV LQ WKH 6WUHHWY 'LYLVLRQ

7KH EXGJHW ZLOO LQFOXGH D UHGXFWLRQ WR WUDLQLQJ RXW RI WRZQ WUDY|
VSHFLDO SURMHFWY DQG DFFLGHQW UHSDLUV LQ WKH 6WUHHWYV 'LYLVLRQ

5HGXFH 2SHUDWLQJ %XGJHWYV LQ WKH 8UEDQ 6HUYLFHV 'LYLVLRQ

7KH 8UEDQ 6HUYLFHY GLYLVLRQ LQ 3XEOLF 6HUYLFHV LQFOXGHV D UHGXFWLR!
HISHQVHY DQG &KDUJHV DQG 6HUYLFHYV H[SHQVHV IRU )< LQ VXFK DUHDV D
WUDYHO EXLOGLQJ DQG KRXVLQJ UHSDLU WRZLQJ HTXLSPHQW UHQW HWF

5HGXFH 8WLOLWLHV %XGJHW LQ WKH )DFLOLWLHV 'LYLVLRQ

7KH 3XEOLF 6HUYLFHV )DFLOLWLHYV 'LYLVLRQ EXGJHW UHFHLYHY DQ DQQXDO D
XWLOLWLHYV H[SHQVH DW WKH %DOOSDUN ZKLFK ZLOO QR ORQJHU EH QHHGHG
UHVSRQVLELOLWLHY DQG XWLOLWLHYV PDLQWHQDQFH H[SHQVHYVY DUH EHLQJ VK
J)DFLOLWLHYV 'LYLVLRQ ZLOO UHGXFH PDLQWHQDQFH RQ VXFK LWHPV DV SDUNL
GRRU XSJUDGHV SDLQWLQJ ODQGVFDSLQJ DQG EHDXWLILFDWLRQ WR DFKLHY

5HGXFH &DSLWDO ([SHQVHV LQ 2SHUDWLQJ %XGJHWYV

)XQGLQJ IRU VPDOO EXLOGLQJ LPSURYHPHQWY WKDW GRQ W TXDOLI\ IRU $VVH
IXQGLQJ LV EHLQJ DOO EXW HOLPLQDWHG LQ WKH )< EXGJHW

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



6DOW /DNHSOIMMPHQW RI 3XEOLF 6HUYLFHYV

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

OD\RUTVY 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 SXEOLF 8W

'(3$570(17 0,66,21 $1' 9,6,21 67$7(0(17

2XU SULPDU\ PLVVLRQ LV WR VHUYH RXU FRPPXQLW\ DQG SURWH|
VWULYH WR FRQWLQXRXVO\ LPSURYH ZDWHU ZDVWHZDWHU VWR
VHUYLFHV LQ D VXVWDLQDEOH PDQQHU 2XU JXLGLQJ YDOXHV LQ
LOQOWHJULW\ IOH[LELOLW\ HIILFLHQF\ DQG VWHZDUGVKLS

"(3$570(17 29(59,(:
7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI 3XEOLF 8WLOLWLHV 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
SHRSOH LQ 6DOW /DNH &LW\ DQG SRUWLRQV RI OLOO &UHHN
+HLJKWYVY O0XUUD\ OLGYDOH DQG 6RXWK 6DOW /DNH 6/&'38 PDQD
DV VHSDUDWH HQWHUSULVH IXQGV XQGHU RQH DGPLQLVWUDWLY |
6/&'38 GHYHORSY DQG LPSOHPHQWYV IHHVY UDWHV DQG UDWH VW
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\ RPSOCRAHBEXUDUH UHVSRQVLEOH WR HQVXL
HQYLURQPHQW LV SURWHFWHG DQG WKDW WKH SXEOLF KDV DFF
DIIRUGDEOH ZDWHU UHVRXUFHV 6/&'38 LV DFFRXQWDEOH WR WK
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

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7TDUJHW

:DWHU )XQG

2YHUDOO &XVWRPHU 6HUYLFH

&EXVWRPHU 6HUYLFH 6DWLVIDFWLRQ I |
5DWLQJ JUHDWHU WKDQ G '

:DWHU 4XDOLW\
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JSFG JSFG JSFG JSFG

6HZHU )XQG
2YHUDOO &XVWRPHU 6HUYLFH

&XVWRPHU 6HUYLFH 6DWLVIDFWLRQ | |
5DWLQJ JUHDWHU WKDQ ’ '

5HIXODWLRQ DQG (QYLURQPHQW

ORQWKV RI &RPSOLDQFH ZpW DR AR DR AR
13'(6

~QIUDVWUXFWXUH ODLQWHQDQFH
JLQHDU IHHW /) RI ZDVWH ZDWHU

FROOHFWLRQ OLQHV UHSODFHG 1 / 7% 7%"
UHKDELOLWDWHG RU LQVWDOOHG

&OHDQ JUHDWHU WKDQ . 6\ I ORI | RI
&ROOHFWLRQ 6\WWHP REIGOVERE | g\vwhp RIBWWHPG\yWHP  slvwHP
7HOHYLVH JUHDWHU WKDQ RRI RI 21 s\wwhpL . RI | RI
6HZHU &ROOHFWLRQ 6\VWHPWHP  6\WWHP 6\WWHP  6\WWHP

7DUJHW EDVHG RQ DQQXDO &-3 30DQQLQJ
6WRUP :DWHU )XQG
2YHUDOO &XVWRPHU 6HUYLFH

&XVWRPHU 6HUYLFH 6DWLVIDFWLRQ I |
5DWLQJ JUHDWHU WKDQ ’ ’

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



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7TDUJHW

'DWHU 4XDOLW\
6WRUPZDWHU 3ROOXWLR Y .
LQVSHFWLRQVIRULQGXJ%%%%%W&%N&%MFWLRQWSHFWLRQWSHFWLRQ%
&RQVWUXFWLRQ 6LWH 6WRUPZDWHU o6
5XORII &RQWURO -QVSHEQMRHOPW LRQVSHFWLRQVSHFWLRQVSHFWLR QW

~QIUDVWUXFWXUH ODLQWHQDQFH

&OHDQ JUHDWHU WKDQ |
6WRUPZDWHU 6\VWHP RTIS\WWWHR| g\ywHp

/LQHDU IHHW /) Rl GUDLQDJH OLQHV
UHSODFHG UHKDELOLWDWH@) RU /) D) 7% 7%
LQVWDOOHG

7DUJHW EDVHG RQ DQQXDO &-3 SODQQLQJ

6WUHHW /LIKWLQJ )XQG

2YHUDOO &XVWRPHU 6HUYLFH

&XVWRPHU 6HUYLFH 6DWLVIDFWLRQ I |
5DWLQJ JUHDWHU WKDQ G :

~QIUDVWUXFWXUH ODLQWHQDQFH
(QHUJ\ 8VH

BHUFHQW KLJK HIILFLHQF\ ODPSV

! R

I RI !
RIB\WWHPs\vWHP  6\WWHP

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 8WLOLWLHV *-6 DQG -7
'"HYHORSPHQW 6HUYLFHV

7TRWDO 3XEOLF 8WLOLWLHYV

)81'—1* 6285&(6

‘DWHU )XQG

6HZHU )XQG

BWRUP :DWHU )XQG
BWUHHW /LIKWLQJ )XQG

7TRWDO 3XEOLF 8WLOLWLHYV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSOIMMPHQW RI 3XEOLF 8WLOLWLHV

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



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

6$/7 /1$.( &,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\ 5HLQYHVWPHOQ)
UHYLWDOL]H QHLJKERUKRRGYV DQG EXVLQHVYVY GLVWULFWV WR LP!
HFRQRPLF JURZWK DQG IRVWHU DXWKHQWLF FRPPXQLWLHY VHU
VWUDWHILF GHYHORSPHQW SURMHFWY WKDW HQKDQFH WKH &LW
FRPPHUFLDO YLWDOLW\ SXEOLF VSDFHV DQG HQYLURQPHQWDO
‘HIRVWHU D VHW RI FRUH YDOXHVY WKDW FROOHFWLYHO\ VXSSRU
&LW\V FRPPXQLWLHYV

(&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 DGGUHVYVY EOLJKW D
SDUWV RI WKH &LW\ %\ ZRUNLQJ ZLWK FRPPXQLWLHY DQG GHYHC
LV WUDQVIRUPLQJ DUHDV VXIIHULQJ IURP VRFLDO HQYLURQPHQV
FKDOOHQJHY LOWR QHLJKERUKRRGVY DQG FRPPHUFLDO GLVWULFYV
YDULHW\ RI XVHIXO DPHQLWLHY YLWDO KRXVLQJ RSSRUWXQLWLE
FROQQHFWHG 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$/7 /1$.( &,7< &20081,7< 5(,19(670(17 $*(1&<

'DQQ\ :DO]

)<
$FWXDOV

'LUHFWRU

)<
$GRSWHG

<
5HFRPPHQGH5)”
%X G JHW

"(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

/LQH

$GPLQLVWUDWLRQ

%ORFN 1RUWK

%ORFN

&HQWUDO %XVLQHVV 'LVWULFW
'"HSRW 'LVWULFW

*UDQDU\ 'LVWULFW

+RXVLQJ 'HYHORSPHQW )XQG
1R 7THPSOH 9LDGXFW

1RUWK 7HPSOH

1RUWKZHVW 4XDGUDQW
3ULPDU\ +RXVLQJ )XQG &:+ 7-
3URJUDP —-QFRPH )XQG
SHYROYLQJ /RDQ )XQG
BHFRQGDU\ +RXVLQJ )XQG 3%+
6WDGOHU 5DLO

BWDWH 6WUHHW

&+

:HVWVLGH &RPPXQLW\ —QLWLDWLYH 1:4 +VJ 8-3%

TF

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
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6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\
&5% 3URJUDP

WLRQ RI
V PD\

)-6&$/ <($5

-QIUDVWUXFWXUH -PSURYHPHQWY 3URJUDP 7F

&XOWXUH 3URJUDP 7RWDO
OD\RUTVY 5HFRPPHQGHG %XGJHW

&5% $UWV



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

SURMHFW '"HVFULSWLRQV

&5% 3URJUDP

SURMHFW "HVFULSWLR

LRQURMHFW

-QIUDVWUXFWXUH 6WXGLHY DQG 30DQQLQJ 3URJUDP 7RWDO

5HSDLUV 3URJUDP 7RWDO

ODLQWHQDQFH

(FFOHV

SURMHFWY 7RWDO

&DSLWDO 5HVHUYHVY 3URJUDPV

)-6&$/ <($5

OD\RUTVY 5HFRPPHQGHG %XGJHW



6DOW /DNHSOHODIWMP HRQVB XVWDLQDELOLW)\

6867%,1%$%,/,7< '(3$570(17
2UJDQL]DWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNHSOHODIWMP HRQVB XVWDLQDELOLW)\

6XVWDLQDELOLW\ '"HSDUWP
2YHUYLHZ

9,6,21 673%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 GHYHORSY JRDOV DQG VvVWUD
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 D WUDQVIHU IURP WKH *HQHUDO )XQG 7KH 'HSDUWPHQW FX!I
IXO0 WLPH HTXLYDOHQW SRVLWLRQV )7( V

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQW

3HUIRUPDQFH OHDVXUHV $FWXDO $FWXDOV $FWXDO 7DUJHW 7DUJ
3HUFHQW RI UHVLGHQWLDO ZDVWH
VWUHDP GLYHUWHG IURP WKH ) )
ODQGILOO WKURXJK UHF\FOLQJ DQG
FRPSRVWLQJ
5HQHZDEOH HOHFWULFLW\
JHQHUDWLRQ IRU PXQLFLSDO (VW (VW 2 2
RSHUDWLRQV

UHQHZDEOH HOHFWULFLW\
JHQHUDWLRQ IRU FRPPXQLW\ E\ 2 2
5HGXFH FRPPXQLW\
JUHHQKRXVH JDV HPLVVLRQV (VW 1$ 1$ 1$

E\

07&2 H 07&2 H

&RPPXQLW\ ZLGH XWLOLW\ GDWD QDWXUDO JDV DQG HOHFWULFLW\ XVDJH ZKLFK LV XVHG WR
DQ DQQXDO EDVLV 7KLV PHWULF LV EHVW WUDFNHG DQG FDOFXODWHG HYHU\ \HDUV IRU D FI

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



6DOW /DNHSOHODIWMP HRQVB 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

'"HEW 3ULQFLSDO

'"HEW —QWHUHVW DQG )LVFDO &KDUJHV
~PSURYHPHQWYV ([SHQVH

(TXLSPHQW ([SHQVH

2SHUDWLQJ 7UDQVIHUV 2XW

7TRWDO 6XVWDLQDELOLW\

'~9-6-21 %8'*(76
(QYLURQPHQWDO DQG (QHUJ\
‘DVWH DQG 5HF\FOLQJ

7TRWDO 6XVWDLQDELOLW\

)81'—1* 6285&(6
S5HIXVH )XQG

7TRWDO 6XVWDLQDELOLW\

)7( E\ )LVFDO <HDU

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



6DOW /DNHSOIMMPHRQVWBXVWDLQDELOLW)\

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



6DOW /DNHSOHODIWMP HRQVB XVWDLQDELOLW)\

'(3%$570(17 2) 6867%,1%$%,/,7<
'"HEELH /\RQV 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWY WR WKH )<

HUVRQQHO 6HUYLFHYVY %DVH WR %DVH &KDQJHV

7TKH EXGIJHW LQFOXGHYV FKDQJHYV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH &KDQJHV

7KLV LQFUHDVH UHIOHFWV D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH "HS
DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLY LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI 6 XVWDLQDELOLW\ SRUWLRQ F
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGIQJ LV GHVLI QDWAG | RUIQFUIHDVHV | RUQRQ XQIRQ UHSUHVHOWG HP S HHV WP D\ EH
XVHG VR EUQJ HP S® HHV XS VR P DINHVRUIRURQH WP H FRP SHOVDMRQ - QRWQWIQGHG \R EH
XVHG DVD FRWARI @VQJ DEMWWR HQWE&2 / $ 1 RUDGRRQ UHSUMVHQMG HP SR\ HHV

BROLF\ —VVXHYV

5HYHQXH
:DVWH B5HF\FOLQJ &XUEVLGH )HH

-QFOXGHV D LQFUHDVH LQ ZHHNO\ UHVLGHQWLDO JDU
JODVV UHF\FOLQJ IHHV LQ DFFRUGDQFH ZLWK PXOWL \H

':DVWH 5HF\FOLQJ &DSLWDO (TXLSPHQW )LQDQFLQJ

;’/oXGJHW QHXWUDO 7KLV UHIOHFWV SURFHHGYV WR ILQDQFH FDSLWDO HTXLSPF
<

OLVFHOODQHRXV 5HYHQXH &KDQJHV

%DVHG RQ DQWLFLSDWHG YHKLFOH VDOHV RIIVHW E\ RWKHU PLVFHOODQHRXYV
([SHQVH

‘DVWH 5HF\FOLQJ %LOOLQJ &KDQJHV

<HDU RI ELOOLQJ V\VWHP XSJUDGH SURMHFW DV ZHOO DV SXEOLF XWLOLWLH
‘:DVWH 5HF\FOLQJ /HDVH 3D\PHQWYV

/IHDVH GHEW LQFXUUHG IRU UHSODFHPHQW R
DJUHHPHQWY KDYH WLPLQJ GHOD\V ZKLFK U

:DVWH 5HF\FOLQJ 7LSSLQJ )HHYV

5DWHV DUH H[SHFWHG WR UHPDLQ VWDEOH EXW GHFUHDVHG EXGJHW UHTXHVYV
DVVXPSWLRQV

:DVWH S5HF\FOLQJ )OHHW ODLQWHQDQFH

8SGDWHG SURMHFWLRQ EDVHG RQ QHZHU IOHHW

:DVWH 5HF\FOLQJ )XHO

%DVHG RQ SURMHFWLRQ SURYLGHG E\ 3XEOLF 6HUYLFHY DQG PDUNHW RXWOR

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



6DOW /DNHSOHODIWMP HRQVB XVWDLQDELOLW)\

:DVWH 5HF\FOLQJ -06 )HHV
%DVHG RQ SURMHFWLRQ SURYLGHG E\ -06 IRU VHUYLFHV
OLVFHOODQHRXYVY 2SHUDWLRQDO &RVW —-QFUHDVHYV
9DULRXV FKDUJHV LQ GDLO\ RSHUDWLRQDO H[SHQVHYV
:DVWH G5HF\FOLQJ *ODVV &RQWUDFW
FROQWUDFWXDO LQFUHDVH RQ WKH FXUUHQW JODVV UHF\FOLQJ FRQWUDFW
:DVWH 5HF\FOLQJ :DVWH &KDUDFWHUL]DWLRQ &RQWUDFW
2QH WLPH FRQWUDFWXDO H[SHQVH IRU :DVWH &KDUDFWHUL]DWLRQ LV HOLPLQ
:DVWH b5HF\FOLQJ &1* ODLQWHQDQFH &RQWUDFW
&RQWUDFWXDO FKDUJHV IRU &1* FRPSUHVVRU PDLQWHQDQFH KDV EHHQ DGMX
:DVWH G5HF\FOLQJ &DSLWDO /LIKW '"XW\ 9HKLFOHYV

$GMXVWHG IRU WKH SXUFKDVH RI OLIJIKW GXW\ YHKLFOHV GXH IRU UH
UHSODFHPHQW F\FOH 7KLV OLQH DOVR LQFOXGHV FDUW SXUFKDVHV

:DVWH G5HF\FOLQJ )LQDQFLDO )XQGLQJ

JLQDQFHG UHSODFHPHQWYV RI KHDY\ HTXLSPHQW EDVHG RQ \HDU UHSODFHPH
KHDY\ HTXLSPHQW LV VFKHGXOHG IRU UHSODFHPHQW LQ )<

':DVWH 5HF\FOLQJ &DSLWDO -PSURYHPHQW 'HORQJ 6WUHHW
&RQVWUXFWLQJ D PHWDO EXLOGLQJ WR SURYLGH VKHOWHU IRU FRQWDLQHU P
(QYLURQPHQW DQG (QHUJ\ &RQWUDFWYV

5HGXFLQJ PLVFHOODQHRXV SURIHVVLRQDO VHUYLFHV OLQH LWHPV
(QYLURQPHQW DQG (QHUJ\ $GPLQLVWUDWLYH )HHV

'RZQZDUG DGMXVWPHQW WR WKH EXGJHW WKDW FRQVLGH
KDV EHHQ FKDUJHG LQ )LVFDO <HDUV DQG DQG UHIOH
)<

(QYLURQPHQW DQG (QHUJ\ —-06 YHHV

%DVHG RQ SURMHFWLRQ SURYLGHG E\ -06 IRU VHUYLFHYV
(QYLURQPHQW DQG (QHUJ\ OLVF )HHV

5HGXFLQJ PLVFHOODQHRXY OLQH LWHPV VXFK DV SULQWLQJ DQG SRVWDJH IRL

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



6DOW /DNH &RPRXQLFDWLRQV % XUHDX

6$/7 1$.( &,7< &20081,&%$7,216 %85($8
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNH &RWRXQLFDWLRQV % XUHDX

&ERPPXQLFDWLRQV % XUHDX

'(3$570(17 9,6,21 67$7(0(17
7R OHDG LQ SXEOLF VDIHW\ FRPPXQLFDWLRQV WKURXJK LQQRYDWLRQ H[FHOO
VHUYH DQG WKRVH ZKR VHUYH DORQJVLGH XV

'(3$570(17 0,66,21 67$7(0(17
6DOW /DNH &LW\ VHUYHY DV DQ HVVHQWLDO ILUVW UHVSRQGHU SURYLGLQJ
ZRUNLQJ LQ XQLILHG SDUWQHUVKLS ZLWK SROLFH DQG ILUH WR GHOLYHU FRR

'"(3$570(17 29(59,(:

7KH &RPPXQLFDWLRQV %XUHDX SURYLGHYV FULWLFDO GLVSDWFK VHUYLFHV '
SURFHVVLQJ ERWK HPHUJHQF\ DQG QRQ HPHUJHQF\ FDOOV DFURVYV ERWK MXUL
ZRUN LQ FORVH FRRUGLQDWLRQ ZLWK WKH 3ROLFH DQG )LUH '"HSDUWPHQWV D
DQG HIIHFWLYH UHVSRQVH WR FRPPXQLW\ QHHGYV

7KH %XUHDX LV OHG E\ DQ DW ZLOO 'LUHFWRU ZKR UHSRUWY GLUHFWO\ WR WK
ZLWK IXOO WLPH HPSOR\HHVY WKH PDMRULW\ RI ZKRP SURYLGH FRYHL
DQQXDOO\ 7KHVH KLJKO\ WUDLQHG SURIHVVLRQDOV XQGHUJR ULJRURXV LQLW
KLIKHVW VWDQGDUGY WR HQVXUH TXDOLW\ DFFXUDF\ DQG UHOLDELOLW\ LQ

&RPPXQLFDWLRQV %XUHDX 3HUIRUPDQFH OHDVXUHYV

RQHV ZLWKLQ
RI WKH WLPH

3
v

3KRQHV ZLWKLQ
v RI WKH WLPH

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



6DOW /DNH &RWRXQLFDWLRQV % XUHDX

6$/7 1$.( &,7< &20081,&%$7,216 %85($8
/LVD .HKRH ([HFXWLYH '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\RUTV 5HFRPPHQGHG % XGJHW )—6&%/ <($5



6DOW /DNH &RPRXQLFDWLRQV % XUHDX

6$/7 1$.( &,7< &20081,&%$7,216 %85($8
/LVD .HKRH ([HFXWLYH '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 LQFOXGHVY FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

-QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWYV D FKDQJH LQ LQVXUDQFH FRVWYV IRU WKH &RPPX
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYV WKH &RPPXQLFDWLRQ % XUHDXV SRUWLRQ RI WK
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG
9DFDQF\ 6DYLQJV

)XQGLQJ WKDW LV SUHVHUYHG ZKHQ SRVLWLRQV UHPDLQ XQILOOHG GXH WR W
GHOD\HG KLULQJ

6WHS -QFUHDVH

7KLV EXGJHW UHIOHFWV WKH GHSDUWPHQW V SRUWLRQ RI VFKHGXOHG LQFUH|I
HPSOR\HHV FRYHUHG XQGHU DQ 028 ZLWK WKH &LW\

6DODU\ &RQWLQJHQF\ 1RQ 5HSV

7KLV IXQGIQJ LY GHVLI QDWAG | RUIQRIHDVHV | RUQRQ XQIRQ UHSUHVHQWMG HP S&\ HHV WP D\ EH
XVHG R EUQI HP S® HHVXS VR P DINHVRUIRURQH WP H FRP SHQVDARQ WY QRWQWMQGHG VR EH

XVHG DVD FRWARI @MQJ DGMWR HQWE2 / $  |RUDDORQ LHSUHVHQMG HP S@& HHV

6SHQG &DWHJIRU\ 6XUSOXV )XQGV

7KH OD\RU LV UHFRPPHQGLQJ UHGXFWLRQV WKDW KDYH EHHQ LGHQWLILHG IUF
FRPPXQLFDWLRQV $ WRWDO RI RI WKH UHGXFWLRQ FRPHV IURP WKH 8W
$XWKRULW\ 8&$% WDNLQJ RYHU SD\PHQW IRU SKRQH VHUYLFHV UHGXFLQJ WK
EDVH FRVWV 7KH UHPDLQLQJ UHGXFWLRQ FRPHV IURP UHGXFHG QHHG IRU RW
SD\PHQWYV DQG FRPPXQLFDWLRQ HTXLSPHQW PDLQWHQDQFH IXQGLQJ

8QXVHG 6XUSOXV )XQGYV

7KLV LV D UHGXFWLRQ LQ VXUSOXV IXQGLQJ WKDW KDV QRW EHHQ XVHG LQ WI
2WKHU &RQWUDFWXUDO 3D\PHQWYV VSHQG FDWHJIRU\

$GGLWLRQDO 8QXVHG 6XUSOXV )XQGV

7KLV LV D UHGXFWLRQ LQ VXUSOXV IXQGLQJ WKDW KDV QRW EHHQ XVHG LQ WI
&RPPXQLFDWLRQV (TXLSPHQW ODLQWHQDQFH VSHQG FDWHJRU\

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



6DOW /DNR@LWSDUWPHQWDO

121 '(3$570(17%/
*HQHUDO )XQG 5HTXHVWV 2YHUYLHZ

$GRSWH

)<
%X G GHFRPPHQG

%XGJIHW

$FWXDOV

*HQHUDO )XQG 1RQ 'HSDUWPHQWDO &RVW &HQWHUYV
1RQ 'HSDUWPHQWDO $OORFDWLRQV

1RQ 'HSDUWPHQWDO $WWRUQH\

1RQ 'HSDUWPHQWDO &RPPXQLW\ DQG 1HLJKERUKRRGYV

1RQ '"HSDUWPHQWDO &LW\ &RXQFLO 5HIOHFWHG LQ &RXQFLO
6HUYLFH %XGJHW

1RQ 'HSDUWPHQWDO &RQWUDFWXDO 3D\PHQWYV
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

1RQ 'HSDUWPHQWDO 7UDQVIHUV

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

7RWDO 1RQ '"HSDUWPHQWDO

OD\RUYY 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 WR
RUJDQL]DWLRQV WKDW SURYLGH D VHUYLFH RQ EHKDOI RI 6DOW /DNH &LW\ EX

BROLF\ —VVXHYV

$SSUHQWLFH 3URJUDP 2QH WLPH 5HGXFWLRQ

2QH WLPH UHGXFWLRQ RI IXQGLQJ IRU WKH &LW\ V DSSUHQWLFH SURJUDP EDVHG RQ O

GHSDUWPHQWY KDYH VHSDUDWH IXQGLQJ IRU WKHLU DSSUHQWLFHVKLSV

'"HEW 6HUYLFH 5HGXFWLRQV

7KH FRVWV IRU WKH &LW\ V ERQGV (6&2 KDYH GHFUHDVHG /RFDO %XLOGLQJ $XWKRUL
DQG DUH FRYHUHG RQH WLPH E\ ILUH LPSDFW IHHV

7UDQVIHU WR &-3 IRU 2QJRLQJ &RPPLWPHQWY &LW\ /HDVHV

&LW\ 3ROLFH 'HSDUWPHQW OHDVH FRVWV DUH FRQWUDFWXDOO\ LQFUHDVLQJ IRU WKH

&HQWHU &HQWUDO 3UHFLQFW GRZQWRZQ DQG WKH 1RUWK 7HPSOH VXEVWDWLRQ

5HGXFWLRQ LQ 9DFDQW %XLOGLQJ ODLQWHQDQFH

2QH WLPH UHGXFWLRQ LQ IXQGLQJ IRU YDFDQW EXLOGLQJ PDLQWHQDQFH 1HFHVVDU\

IXQGHG WKURXJK &-3 XVLQJ VXUSOXV SURSHUW\

&-3 3HUFHQW IRU $UW

SHGXFWLRQ LV LQ OLQH ZLWK WKH *) 7UDQVIHU WR &-3

&-3 &RQWLQJIHQF\

SHGXFWLRQ LV LQ OLQH ZLWK WKH *) 7UDQVIHU WR &-3

7UDQVIHU WR &DSLWDO —-PSURYHPHQW 3URMHFWYV )XQG

$GMXVWPHQW WR WKH *HQHUDO )XQG WUDQVIHU WR &-3 EDVHG RQ RI UHYHQXH
&DSLWDO 30DQQLQJ DQG 'HVLJQ 2QH WLPH 5HGXFWLRQ

2QH WLPH UHGXFWLRQ RI IXQGLQJ IRU &DSLWDO 30DQQLQJ DQG 'HVLJIQ

&5$% 7D[ —~-QFUHPHQW ORYH WR 1HZ 3DVV 7KURXJK )XQG

([SHQVH IRU WKH SURSHUW\ WD[ WUDQVIHU WR WKH &5$% KDV EHHQ PRYHG WR WKH 3UR
7UDQVIHU WR &5% +RXVLQJ 30DQ /DQG 'LVFRXQWYV DQG )LQDQFLQJ 2QH WLPH 5HGXFW
7UDQVIHU WR WKH &5$ IRU +RXVLQJ LV EHLQJ SDXVHG IRU RQH \HDU

YOHHW 5HSODFHPHQW )XQG

~QFUHDVH LQ *HQHUDO )XQG WUDQVIHU WR J)OHHW WR IXQG YHKLFOH DQG HTXLSPHQW
9HKLFOHV IRU 1HZ 3HUVRQQHO 2QH WLPH

9HKLFOHY DQG HTXLSPHQW IRU XVH E\ QHZ )7( V

9HKLFOHV IRU 3ROLFH '"HSDUWPHQW 2QH WLPH

9HKLFOHV IRU QHZ )7( V LQ 3' LQFOXGLQJ 6FKRRO 5HVRXUFH 2IILFHUV DQG WKH 5HDO 7
YOHHW &HQWUDOL]HG ODLQWHQDQFH

*HQHUDO )XQG WUDQVIHU WR )OHHW IRU RQJRLQJ PDLQWHQDQFH RI YHKLFOHV DQG HT
DQG DPHQLWLHYV

5HGXFWLRQ RI *ROI (6&2 3D\PHQW 7UDQVIHU

5HGXFWLRQ RI WKH *HQHUDO )XQG WUDQVIHU WR WKH *ROI )XQG
5HGXFWLRQ RI *ROI $GPLQ )HH 7UDQVIHU

5HGXFWLRQ RI WKH *HQHUDO )XQG WUDQVIHU WR WKH *ROI )XQG

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



6DOW /DNR@LWSDUWPHQWDO

5HGXFWLRQ RI *ROIl -06 )HH 7UDQVIHU

5HGXFWLRQ RI WKH *HQHUDO )XQG WUDQVIHU WR WKH *ROI )XQG
5HPRYH 5RVHSDUN -QIUDVWUXFWXUH

)< ZDV WKH ODVW \HDU RI WKH RQJRLQJ WUDQVIHU

-06 BHUYLFHV

—QFUHDVHVY WR WKH -06 IXQGLQJ WUDQVIH
VRIWZDUH SULQWHU PDLQWHQDQFH DXGL

-06 6HUYLFHV 5HGXFWLRQ 6FHQDULR

'"HVSLWH LQIODWLRQDU\ SUHVVXUHV WKH -06 )XQG IRXQG VDYLQJV WR KHOS RIIVHW W
"RUNHUV &RPSHQVDWLRQ 3UHPLXP -QFUHDVH 2QH WLPH

-QFUHDVH LQ LQVXUDQFH SUHPLXP FRVWV IRU WKH &LW\ V :RUNHU V &RPSHQVDWLRQ S
-QVXUDQFH 3UHPLXP DQG 5LVN $GPLQLVWUDWLYH )HH &KDQJHYV

7KLV LV DVVRFLDWHG ZLWK DQ LQFUHDVH LQ LQVXUDQFH SUHPLXP DQG DGPLQLVWUDW
7DNH +RPH 9HKLFOH ([FHVV /LDELOLW\ 7UDQVIHU WR *RYHUQPHQWDO —-PPXQLW\

7KH *HQHUDO )XQG LV WUDQVIHUULQJ DQ LQFUHDVHG DPRXQW WR WKH *RYHUQPHQWDC
FRYHUDJH RI WDNH KRPH YHKLFOHV

3XEOLF 8WLOLWLHV +-9( 3DVV WKURXJK ([SHQVH

(OLPLQDWLRQ RI WKH +-9( 3DVV 3URJUDP GLVFRXQWHG WUDQVLW SDVVHV UHVXOWV L
FRVWYV

JLUH +\GUDQW )HH —QFUHDVH

$Q LQFUHDVH WR WKH EXGJHW WR FRYHU FRVWV DVVRFLDWHG ZLWK 3XEOLF 8WLOLWLF
30$$% *XQ 5DQJH 5HPHGLDWLRQ

5HGXFWLRQ WR WKH *HQHUDO )XQG V SRUWLRQ RI IXQGLQJ WR FRQWLQXH UHPHGLDWL
BWUHHW /LIKWLQJ *) 2ZQHG 3URSHUWLHV

—~QFUHDVH WR WKH FRVW RI PDLQWHQDQFH DQG UHSDLU RQ *) RZQHG VWUHHWOLJKWYV
BWUHHW /LIKWLQJ *HQHUDO )XQG *UDQW

)XQGV WR PDLQWDLQ SURJUDP DIWHU ORVV RI RWKHU JUDQW IXQGLQJ

BWUHHW /LIJIKWLQJ LQ (QKDQFHG 6HUYLFH $UHDV *) 2ZQHG 3URSHUWLHYV

~QFUHDVH WR WKH FRVW Rl PDLQWHQDQFH DQG UHSDLU RQ *) RZQHG VWUHHWOLJKWV
6$$ 6WUHHW /LIKWLQJ

~QFUHDVH WR WKH FRVW Rl PDLQWHQDQFH DQG UHSDLU RQ *) RZQHG VWUHHWOLJKWV
/HIJDO 'HIHQGHUYV

—~QFUHDVH LQ IXQGLQJ WR WKH /'$ FRQWUDFW WR FRYHU WKH FRVW RI DGGLWLRQDO V\

)< OXQLFLSDO (OHFWLRQV &RVW

7KH EXGJHW LQFOXGHV IXQGLQJ IRU WKH XSFRPLQJ HOHFWLRQ VHDVRQ
5HPRYH )< (OHFWLRQ &RVW

$ UHGXFWLRQ LQ IXQGLQJ WKDW ZDV IRU )< HOHFWLRQ UHODWHG FRVWYV
5HPRYH 5DQNHG &KRLFH 9RWLQJ $ZDUHQHVV DQG /DQJIXDJH $FFHVV

$ UHGXFWLRQ LQ IXQGLQJ WKDW ZDV IRU )< HOHFWLRQ UHODWHG FRVWYV
5HPRYH 2DWK RI 2I1ILFH (YHQW

$ UHGXFWLRQ LQ IXQGLQJ WKDW ZDV IRU )< HOHFWLRQ UHODWHG FRVWYV
5HPRYH 2XWJRLQJ (OHFWHG 2IILFLDO (YHQW

$ UHGXFWLRQ LQ IXQGLQJ WKDW ZDV IRU )< HOHFWLRQ UHODWHG FRVWYV

6DOW /DNH &LW\ $UWV &RXQFLO )XQGLQJ 5HGXFWLRQ

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



6DOW /DNR@LWSDUWPHQWDO

S5HGXFWLRQ RI IXQGLQJ IRU V
IRU WKH $UWV 3URIH VVLRQDO'
RXWUHDFK SURJUDP

(OLPLQDWH &LW\ 5HVLGHQW %XV 3DVV +-9(
(OLPLQDWLRQ RI WKH +-9( 3DVV 3URJUDP GLVFRXQWHG WUDQVLW SDVVHV
7UDQVLW 30DQ 87% 2XWUHDFK

5HGXFH IXQGLQJ IRU SURPRWLRQ RI I[IUHTXHQW WUDQVLW QHWZRUN LQYHVWPHQWY 0D
UHXVHG LQ )< LQ OLHX RI GHYHORSLQJ QHZ PDWHULDOV

5HPRYH 2SHQ 6WUHHWY &RQWLQXDWLRQ RI 'RZQWRZQ 6WUHHWYV

)XQGLQJ ZLOO EH UHVFRSHG IRU XVH E\ WKH 'RZQWRZQ $OOLDQFH DQG WKH WHPSOH V
3ROLFH %RG\ &DPHUDV DQG 9HKLFOH - QWHJUDWLRQ

$Q LQIODWLRQDU\ LQFUHDVH WR WKH FRQWUDFW IRU ERG\ FDPHUDYV DQG YHKLFOH LQW
5HPRYH 6RFLDO :RUNHU 3URJUDP

%XGJIJHW IRU WKH 6RFLDO :RUNHU SURJUDP ZLOO EH PRYHG WR WKH 3ROLFH '"HSDUWPH
5HPRYH $OWHUQDWLYH 5HVSRQVH )XQGLQJ

7KLY UHGXFWLRQ UHPRYHV IXQGLQJ RI RQH WLPH HTXLSPHQW SXUFKDVHV WKDW ZHUH
UHVSRQVH PRGHOYV

5HPRYH —-QFUHDVHG OHQWDO +HDOWK 5HVSRQGHUYV

%XGJIJHW IRU WKH OHQWDO +HDOWK UHVSRQGHUV ZLOO EH PRYHG WR WKH 3ROLFH '"HSD
$UELQJHU /HDGHUVKLS &RKRUW 2QJRLQJ

$Q LQFUHDVH LQ WKH $UELQJHU /HDGHUVKLS &RKRUW SROLFH RIILFHU WUDLQLQJ FRVYV
$QLPDO &RQWURO 6HUYLFHV &RQWUDFW —-QFUHDVH

7KH DQQXDO FRQWUDFW ZLWK &RXQW\ $QLPDO 6HUYLFHV LV LQFUHDVLQJ EDVHG RQ UF
DGGUHVVHG &LW\ QHHGY DQG LQIODWLRQDU\ FRVWV

B8UEDQ :LOGOLIH $VVLVWDQFH 3URJUDP 5HGXFWLRQ

6PDOO UHGXFWLRQ WR WKH FRVW RI WKLV SURJUDP ZKLFK SURYLGHV VHUYLFHV WR UH
OLPLWYV

JULHQGV RI 7UDF\ $YLDU\ —QFUHDVH

$ FRQWUDFWXDO LQFUHDVH WR FRYHU LQIODWLRQDU\ FRVWYV

6XJDU +RXVH 3DUN $XWKRULW\ 5HGXFWLRQ

60LJKW GHFUHDVH LQ WKH FRQWUDFWXDO DPRXQW IRU )<

&LW\ +DOO 3ROLFH 3UHVHQFH 6HFXULW\ DQG 3URWHFWLYH '"HWDLO —-QFUHDVH 2QJRLQ
$ FRQWUDFWXDO LQFUHDVH WR FRYHU LQIODWLRQDU\ FRVWYV

'RZQWRZQ $OOLDQFH 7HPSOH 6TXDUH 5HRSHQLQJ )URP 2SHQ 6WUHHWYV

)XQGLQJ IRU 7THPSOH 6TXDUH UHRSHQLQJ WKDW ZDV UHVFRSHG IURP 2SHQ 6WUHHWYV
'"HPRJUDSKLF 3URMHFW .HP & *DUGQHU 3ROLF\ —-QVWLWXWH

$ FRQWUDFWXDO LQFUHDVH WR FRYHU LQIODWLRQDU\ FRVWYV

86 &RQIHUHQFH RI OD\RUV OHPEHUVKLS

%XGJIJHW IRU WKLV PHPEHUVKLS ZLOO PRYH WR WKH OD\RU V 2IILFH EXGJHW

8WDK /HDJXH RI &LWLHV DQG 7RZQHV OHPEHUVKLS

-QIODWLRQDU\ FRVWY DVVRFLDWHG ZLWK WKH DQQXDO 8/&7 FRQWUDFW

RJUDPV LQFOXGLQJ %XVNHU )HVWL
L \% P VX

YDO
B3URJUDP DQG SSO|

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






7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DM RBLWO®JI 'RFXPHQW

21ILFLDO 6WDIILQJ "RFEFXPHC

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
-I D UHFODVVLILFDWLRQ UHVXOWHG LQ D SD\ JUDGH FKDQJH R
IRU H[DP&KOMHQJHG WR BBBBBBBBB IURP
-1 D UHFODVVLILFDWLRQ UHVXOWHG LQ D FKDQJH RI WLWOH R(
HIDPS@KDQJHG WR BBBBBBBBB I[IURP 3SHUVRQQHO 'LUHFWRU
-1 D UHFODVVLILFDWLRQ UHVXOWHG LQ D FKDQJH RI JUDGH DQ
EH IRU H[BK®XOHHG WRBBBBBBBBB IURP 3HUVRQQHO 'LUHFWRU

5(25%$1,=$7,216
-1 D SRVLWLRQ RU SDUW RI D SRVLWLRQ KDV EHHQ WUDQVIHUL
RUJDQL]DWLRQ WKH QRWDWLRQ7ZRXQOGHEH HIGR W RBBBSGBBBB |U
(PSOR\HH 6HUYLFHYV
- D SHUFHQWDJH RI WKH SRVLWLRQ ZHUH WUDQVIHUUHG WKH
H[DPSOH7UDQVIHUUHG WR BBBBBBBBB IURP (PSOR\HH 6HUYLFH
-I D SRVLWLRQ RU SHUFHQWDJH RI D SRVLWLRQ ZHUH WUDQVII
GHSDUWPHQW WKH QRWDWLRQ 74RXDVG HHHJ H 8 UVIR[ DHPSSIDUWHW P H Q W
RIBBBBBBBBB 'LYLVLRQ RIBBBBBBBBB IURP (PSOR\HH 6HUYLFH
7TKHUH 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 QRWHIGZDBRVLWLRQ

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



6DOW /DM RBLWO®JI 'RFXPHQW

(/,0,1$7(' 326,7,216
$ SRVLWLRQ ZKLFK KDV EHHQ UHPRYHG IURP WKH RIILFLDO VW
)< LV QRVBRGILDWMLRQ HOLPLQDWHG

326,7,21 +(/" 9%&3$17
$ SRVLWLRQ ZKLFK LV EHLQJ KHOG YDFDQW LQ WKH RIILFLDO \
ILVFDO \HDU LYRQRWHBQDKHO G YDFDQW

326,7,21 7,7/( $%%5(9,$7,216
+ LQGLFDWHY DQ KRXUO\ SRVLWLRQ
37LQGLFDWHY D SDUW WLPH SRVLWLRQ
6LQGLFDWHY D VHDVRQDO SRVLWLRQ

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



6DOW /DM RBLWO®JI 'RFXPHQW

67$))-1* '2&80(17 6800$5<
&203$5-621 2) )-6&$/ <($56 7+528%+

%XGIHW %XGIHW %XGJIHW)<
"(3$570(17 )< )< )< 9DULDQFH

*(1(5%/ )81’

$SWWRUQH\ V 21ILFH

&LW\ &RXQFLO
&RPPXQLFDWLRQV %XUHDX

&RPPXQLW\ DQG 1HLJKERUKRRG

(FRQRPLF '"HYHORSPHQW

'"HSDUWPHQW RI )LQDQFH

YLUH

+XPDQ 5HVRXUFHYV

“XVWLFH &RXUWYV

OD\RU V 2IILFH

3ROLFH

3XEOLF /IDQGYV

3XEOLF 6HUYLFHV

1RQ 'HSDUWPHQWDO

*(1(5%/ )81' 727$/

(17(535-6( )81'6

$LUSRUW
*ROI

3XEOLF 8WLOLWLHYV

BWUHHW /LJKWLQJ

‘DWHU

6HZHU

6WRUP :DWHU
7RWDO 3XEOLF S8WLOLWLHYV
6XVWDLQDELOLW\
(17(535-6( )81' 727$/

~17(51%/ 6(59-&( $1' 27+(5 )81'6
~QIRUPDWLRQ 0JPW 6YFV

JOHHW ODQDJHPHQW

*RYHUQPHQW —-PPXQLW\

5LVN ODQDJHPHQW

6SHFLDO 5HYHQXH 6DOHV 7D[ IURP &RXQW\

~17(51$/ 6(59-&( $1' 27+(5 )81' 727$/

&20081-7< 5(-19(670(17 $*(1&<

727%/ 326-7-216

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



6DOW /DM RBLWO®JI 'RFXPHQW

2))-8&( 2) 7T+( &-7< &2818&—/ *UD G H)& &KDQJHV IURP )< W
&LW\ &RXQFLO
&RXQFLO 3HUVRQ [
(IHEXWLYH 'LUHFWRU
"HSXW\ 'LUHFWRU &LW\ &RXQFLO
/HILVODWLYH 3ROLF\ 0DQDJHU
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+( 08<25 *UD G H)& &KDQJHV IURP )< W
OD\RU ([HEXWLYH 6WDI|
0D\RU (]
&KLHI Rl 6WDI|
&KLHI $GPLQLVWUDWLYH 21ILFHU
'"HSXW\ &KLHI RI 6WDII
"HSXW\ &KLHI $GPLQLVWUDWLYH 21ILFHU
3ROLF\ $GYLVRU
(IHFXWLYH $VVLVWDQW
21ILFH 0DQDJHU OD\RU V 2IILFH
$GPLQLVWUDWLYH $VVLVWDQW
(UURU WKLV SRVLWLRQ ZD\
$GPLQLVWUDWLYH $VVLVWDQW 'R \'/EE((%NFSF\QNV\L,ELEE?J\A',(&NDESLV
<
OD\RU ([HEXWLYH 6WDII 7RWDO :
OD\RU &RPPXQLFDWLRQ
&RPPXQLFDWLRQV 'LUHFWRU
&RPPXQLFDWLRQV '"HSXW\ 'LUHFWRU
&RPPXQLFDWLRQ &RQWHQW 0JU
OD\RU &RPPXQLFDWLRQ 7RWDO
O0D\RU V 5HFRPPHQGHG %XGJHW )-68&%/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

2))-&( 2) 7+( 0$<25 *UDGH)& )< )< &KDQJHV IURP )< w
OD\RU 3ROLF\ $GYLVRUV

6HQLRU $GYLVRU
OD\RU 3ROLF\ $GYLVRUV 7TRWDO

OD\RU $FFHVV %HORQJLQJ $GPLQLVWUDWLRQ
&KLHI —PSDFW 2IILFHU

5(3 &RPPLVVLRQ 6HQLRU 6WDIlI 3RVLWLRQ
&RPPXQLW\ /LDLVRQ

([HEXWLYH $VVLVWDQW

OD\RU $FFHVV %HORQJLQJ 7RWDO

OD\RU &RPPXQLW\ 2XWUHDFK
6HQLRU $GYLVRU

&RPPXQLW\ /LDLVRQ

&RPPXQLW\ 2XWUHDFK 6S ( &RRUG

(UURU WKLV SRVLWLRQ ZD
IRU EXW QRW EURXJKW LQ

6WUDWHJILF 2XWUHDFK DQG 3URJUDPYV 0ODQDJHU 'RF VLQFH WKH (53 WUDQV
)<

([HEXWLYH $VVLVWDQW

OD\RU &RPPXQLW\ 2XWUHDFK 7RWDO

2))-&( 2) 7+( 0$<25 727$/

&20081-&$7-216 %85($8 *UDGH)< )< &KDQJHV IURP )<

'LVSDWFK ([HFXWLYH 'LUHFWRU

'LVSDWFK "LUHFWRU

'LVSDWFK '"HSXW\ 'LUHFWRU

'LVSDWFK $VVLVWDQW 'LUHFWRUYV

'LVSDWFK 6XSHUYLVRU

'LVSDWFK 'LVSDWFKHU - ———

'LVSDWFK 'LVSDWFKHU - ——— 8QIXQGHG
%XVLQHVV 'DWD 6\VWHPV $QDO\VW

&20081-&%$7-216 %85($8 727%/

"(3$570(17 2) $-532576 *UDGH)& )< )< &KDQJHV IURP )< w

2IILFH RI WKH ([HFXWLYH 'LUHFWRU

([HEXWLYH 'LUHFWRU $ *UDGH FKDQJH IURP WR $
25%$7 'LUHFWRU

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) $-532576

25%$7 6SHFLDOLVW
([HFXWLYH $VVLVWDQW

*UD G H)& ) < ) <

ODQDJHPHQW $QDO\VW

$GPLQLVWUDWLYH $VVLVWDQW $SSRLQWHG
$LUSRUW &RQVWUXFWLRQ &RRUGLQDWRU
$GPLQLVWUDWLYH 6HFUHWDU\

&KDQJHV IURP )< w

)7( PRYHG U
7HFK 9- UHFO

([HFXWLYH 'LUHFWRU V 2IILFH 7TRWDO

&RPPXQLFDWLRQ DQG ODUNHWLQJ 'LYLVLRQ
'LUHFWRU &RPPXQLFDWLRQ ODUNHWLQJ
'LUHFWRU $LUSRUW 3XEOLF 5HODWLRQV
$LU 6HUYLFH '"HYHORSPHQW 0DQDJHU
6HQLRU &RPPXQLFDWLRQ ODUNHWLQJ ODQDJHU
$LUSRUW &RPPXQLFDWLRQ ODQDJHU

$LUSRUW &RPPXQLFDWLRQ &RRUGLQDWRU

ODUNHWLQJ

*UDGH FKDQJH IURP WR $

&RPPXQLFDWLRQ DQG ODUNHWLQJ 7RWDO

30DQQLQJ DQG (QYLURQPHQWDO 'LYLVLRQ
'LUHFWRU RI $LUSRUW 30DQ &DS 3URJUDP

$VVLVWDQW 30DQQLQJ
'LUHFWRU

$VVLVWDQW 30DQQLQJ (QYLURQPHQWDO 'LUHFWRU
$LUSRUW (QYLURQPHQWDO 3URJUDP 0DQDJHU

(QYLURQPHQWDO &DS 3URJUDP

$LUSRUW 6HQLRU (QYLURQPHQWDO 6XVWDLQDELOLW)\
&RRUGLQDWRU

$LUSRUW 30DQQLQJ "'%( ODQDJHU
$LUSRUW 30DQQHU ODQDJHU
$LUSRUW 6HQLRU 30DQQHU

$LUSRUW (QYLURQPHQWDO &RPSOLDQFH &RRUGLQDWRU

$LUSRUW 3ULQFLSDO 30DQQHU

$LUSRUW (QYLURQPHQWDO 6XVWDLQDELOLW\ &RRUGLQDWR

$LUSRUW 30DQQLQJ '%( 3URJUDPV &RRUGLQDWRU
$LUSRUW 30DQQLQJ 3URJUDPV &RRUGLQDWRU
(QYLURQPHQWDO 6SHFLDOLVW ——

*HRIJUDSKLF —QIRUPDWLRQ 6\VWHP 0JU
*-6 SBURJUDPPHU $QDO\VW

2IILFH )DFLOLWDWRU —-

*UDGH FKDQJH IURP WR $

30DQQLQJ DQG (QYLURQPHQWDO 7RWDO

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) $-532576 *UD G H )& )< )<

JLODQFH DQG $FFRXQWLQJ 'LYLVLRQ
'LUHFWRU RI )LQDQFH DQG $FFRXQWLQJ
$LUSRUW &RQWUROOHU

$LUSRUW )LQDQFH ODQDJHU
&RQVWUXFWLRQ )LQDQFH ODQDJHU
JLQDQFLDO $QDO\VW -9

JLQDQFLDO $QDO\VW ———

$XGLWRU -9

$FFRXQWDQW -9

$XGLWRU ———

$FFRXQWDQW ———

$XGLWRU —-

$FFRXQWDQW ——

3DUW 7LPH $FFRXQWLQJ —-QWHUQ

&KDQJHV IURP )< w

*UDGH FKDQJH IURP WR $

)/ ( UHFODVVHG IURP

)7( UHFODVVHG WR $FFRXC

JLODQFH DQG $FFRXQWLQJ 7TRWDO

ODLQWHQDQFH 'LYLVLRQ
'LUHFWRU RI ODLQWHQDQFH $

$VVLVWDQW ODLQWHQDQFH 'LUHFWRU

$LUSRUW 7HFK 6\WVWHPV 6XSHUYLVRU

$LUSRUW )OHHW 0DQDJHU

$YLDWLRQ 6HUYLFHV 0DQDJHU

$LUSRUW ODLQWHQDQFH 2SV 6XSSRUW 0JU
$LUSRUW )DFLOLWLHV $VVHWY 0DQDJHU

$LUSRUW ODLQWHQDQFH 0DQDJHU

'DUUDQW)\ &RPPLVVLRQLQJ ODQDJHU

)DFLOLWLHV ODLQW :DUUDQW\ &RPPLVVLRQ 0JU
7HFKQLFDO 6\WVWHPV 3URJUDP 0JU

&RPSXWHU ODLQW 0JPW 6\WWHPV $GPLQLVWUDWRU
~QVWUXPHQWDWLRQ &RQWUROV 7HFK -9

7HFK 6\WWHPV $QDO\VW -9

(QHUJ\ 8BWLOLWLHV ODQDJHPHQW &RRUGLQDWRU
$LUSRUW (QHUJ\ ODQDJHU

$LUSRUW )OHHW :DUHKRXVH 2SHUDWLRQV 0DQDJHU
)DFLOLW\ ODLQWHQDQFH &RQWUDFW $GPLQLVWUDWRU
6HQLRU )DFLOLW\ ODLQW 6XSHUYLVRU

6HQLRU $LUSRUW *URXQGV 3DYHPHQW 6XSHUYLVRU
$YLDWLRQ 6UYV 7HFK 6\V $GP

&LYLO ODLQW :DUUDQW\

+9$& 6SHFLDOLVW

)OHHW ODQDJHPHQW 6HUYLFHV 6XSHUYLVRU

OD\RU V 5HFRPPHQGHG %XGJHW

*UDGH FKDQJH IURP WR $

1HZ )7( IRU )<

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) $-532576 *UD G H )& )< )< &KDQJHV IURP )< w
)DFLOLWLHY ODLQWHQDQFH &RRUGLQDWRU 6XSHUYLVRU

)7( UHFODVVHG PRYH
)DFLOLW\ ODLQWHQDQFH 6XSHUYLVRU “HOHUDO 0DLOWHODOI

$LUSRUW 6LJQV *UDSKLF 'HVLJQ 6XSHUYLVRU

)DFLOLWLHV ODLQWHQDQFH &RRUGLQDWRU 1HZ )7( V IRU )<
$LUILHOG ODLQWHQDQFH 6XSHUYLVRU

$LUSRUW ODLQWHQDQFH 6XSHUYLVRU

(OHFWURQLF 6HFXULW\ 7THFKQLFLDQ

ODQDJHPHQW $QDO\VW

'DUHKRXVH 6XSHUYLVRU

$LUSRUW *URXQGV 3DYHPHQW 6XSHU

)DFLOLWLHV 6XSSRUW &RRUGLQDWRU

ODLQWHQDQFH (OHFWULFLDQ -9

ODLQWHQDQFH (OHFWULFLDQ ——-

$LUILHOG ODLQWHQDQFH (OHFWULFLDQ

$LUILHOG (OHFWULFDO 6XSHUYLVRU *UDGH FKDQJH IURP  WR
+9$& THFK ——

$LUSRUW /HDG 6LJQ 7THFKQLFLDQ

6HQLRU )OHHW OHFKDQLF

$LUSRUW 3URFXUHPHQW 6SHFLDOLVW

$LUILHOG 0DLQ 6SHFLDOLVW - —— ———

$LUILHOG 0DLQW (TXLS 2SHUDWRU — —— ———

$LUSRUW /LJKWLQJ 6LJQ 7THFKQLFLDQ /HDG *UDGH FKDQJH IURP  WR
$LUSRUW /LJKWLQJ 6LJQ 7THFKQLFLDQ *UDGH FKDQJH IURP  WR
&DUSHQWHU ——

*HQHUDO 0DLQWHQDQFH :RUNHU O%I(QVVHHFQODDQVFVHH‘gx%i\[ﬂ‘ﬁv"‘é
JOHHW %RG\ 5HSDLU DQG 3DLQWHU

JOHHW OHFKDQLF — ——

3DLQWHU —-

21ILFH )DFLOLWDWRU — ——

)DFLOLWLHV &RQWUDFW &RPSOLDQFH 6SHFLDOLVW 1HZ )7( IRU )<

6HQLRU )ORULVW

6HQLRU :DUHKRXVH 2SHUDWRU

‘DUHKRXVH 6XS :RUNHU $LUSRUW

JOHHW 6HUYLFHV :RUNHU

—QWHUQ

ODLQWHQDQFH 'LYLVLRQ 7RWDO

'HVLJQ DQG &RQVWUXFWLRQ ODQDJHPHQW 'LYLVLRQ

'LUHFWRU $LUSRUW (QJLQHHULQJ

'LUHFWRU RI 'HVLJQ &RQVWUXFWBRQ 0DQDJHPHQW *UDGH FKDQJH IURP  WR $

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) $-532576

$VVLVW 'LUHFWRU RI "HVLJQ
ODQDJIJHPHQW

$VVLVW 'LUHFWRU RI &RQVWUXFWLRQ ODQDJHPHQW
$VVLVW 'LUHFWRU RI 3URMHFW '"HOLYHU\

$LUSRUW 3URMHFW O0DQDJHU 9
$LUSRUW 3URMHFW 0DQDJHU ——
(QJLQHHU 9--

$LUSRUW $UFKLWHFW

%XLOGLQJ —QIRUPDWLRQ ORGHOV
6XUYH\RU 0DQDJHU

6HQLRU (QJLQHHU 3URMHFW 0DQDJHU

$LUSRUW 6HQLRU $UFKLWHFWXUDO ODQDJHU
(QILQHHU 9-

$LUSRUW 7HQDQW 'HYHORSPHQW O0DQDJHU
6HQLRU $UFKLWHFW

*HRJUDSKLF —QIRUPDWLRQ 6\WWHP 0JU
(QJLQHHU 9

3URMHFW &RQWURO 6SHFLDOLVW

$LUSRUW &RQVWUXFWLRQ 0DQDJHU

$LUSRUW 6XUYH\RU

(QJLQHHULQJ &RQVWUXFWLRQ 3URJUDP ODQDJHU
&RQVWUXFWLRQ 0DQDJHU

*UD G H)& ) <
&RQVWUXFWLRQ

%-0 ODQDJHU

%XLOGLQJ - QVSHFWRU ——-

%XLOGLQJ - QVSHFWRU —-

6XUYH\ &UHZ &KLHI
(QIJILQHHULQJ 7THFK 9-

*-6 3URJUDPPHU $QDO\VW
3URMHFW &RRUGLQDWRU
ODQDJHPHQW $QDO\VW
(QJLQHHULQJ 7HFK 9
$UFKLWHFWXUDO $VVRFLDWH -9

6SHFLDO 6\VWHPV

(QILQHHULQJ 7HFK -9

$LUSRUW &RQVWUXFWLRQ 3URMHFW &RRUGLQDWRU

$LUSRUW 7THQDQW '"HYHORSPHQW &RRUGLQDWRU

SURMHFW &RRUGLQDWRU ——-

OD\RU V 5HFRPPHQGHG %XGJHW

)<

&KDQJHV IURP )< w

1HZ )7( IRU )<

*UDGH FKDQJH IURP WR

*UDGH FKDQJH IURP WR
)7( UHFODVVHG IURP %XLOG
“QVSHFWRU —-

)7( UHFODVVHG WR %XLOG
~QVSHFWRU ———

1HZ )7( IRU )<

)7( UHFODVVHG IURP (QJLC
7HFK ——— )7( PRYHG WR
ODQDJHPHQW $QDO\VW 2I1IL

LYH 'LUHFWRU

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

'(3$570(17 2) $-532576 *UDGH) )< )< &KDQJHV IURP )< W
(QILQHHULQJ 7THFKQLFLDQ ——- SR UHFODVVHG WR (QJLQHK
$LUSRUW )LHOG 7HFKQLFLDQ

211LFH )DFLOLWDWRU —— )D)H_SFVESR\F/Q\GH_G I[URP 2IILF

(QJLQHHULQJ 5HFRUGYV 3URJUDP 6SHFLDOLVW

- )7( UHFODVVHG WR 21ILFH
21ILFH )DFLOLWDWRU JOFLOLWDWRU —
~QWHUQ
"HVLJQ &RQVWUXFWLRQ 0DQDJHPHQW 7RWDO
2SHUDWLRQV 'LYLVLRQ
&KLHI 2SHUDWLQJ 2IILFHU $ *UDGH FKDQJH IURP  WR $
'"LUHFWRU RI $LUSRUW 2SHUDWLRQV$ *UDGH FKDQJH IURP  WR $
$VVLVWDQW 2SHUDWLRQV 'LUHFWRU
$LUSRUW 6DIHW\ (QJDJHPHQW 7UDLQLQJ 6HQLRU
0DQDJHU
$LUSRUW 2SHUDWLRQV 0DQDJHU *URXQG
7UDQVSRUWDWLRQ
$LUSRUW 2SHUDWLRQV 0DQDJHU 3DUNLQJ
6DIHW\ 0DQDJHPHQW 6\WWHPV 606 3URJUDP
0DQDJHU
$LUSRUW 2SHUDWLRQV 0DQDJHU 7HUPLQDO /DQGVLGH

)7( PRYHG IURP $LUS
$LUSRUW 2SHUDWLRQV 0DQDJHU S$LUILHOG > &HUDWLROV 0DODIHU
)7( PRYHG WR $LUSRUW

$LUSRUW 2SHUDWLRQV 0DQDJHU $LUILHOG )%2 24 HUDWLROV 0DQDIHU  $LL
$LUSRUW 2SHUDWLRQV 0DQDJHU 7HUPLQDOV
$LUSRUW 2SHUDWLRQV 0DQDJHU 6DIHW\
$LUSRUW 2SHUDWLRQV 0DQDJHU BHFXULW\
$LUSRUW 2SHUDWLRQV 0DQDJHU &RPPXQLFDWLRQV *UDGH FKDQJH IURP  WR
$LUSRUW 2SHUDWLRQV 0DQDJHU &XVWRPHU 6HUYLFH
$LUSRUW &XVWRPHU 6HUYLFH 6XSHUYLVRU 1HZ )7( IRU )<

$LUSRUW 6DIHW\ (QJDJHPHQW 7UDLQLQJ ODQDJHU
$LUSRUW 7UDLQLQJ 3URJUDP 0DQDJHU

6DIHW\ 3URJUDP &RRUGLQDWRU

$LUSRUW 2SHUDWLRQV 6XSHUYLVRU 7HUPLQDO /DQGVLGH
$LUSRUW 2SHUDWLRQV 6XSHUYLVRU $LUILHOG

$LUSRUW /DQGVLGH 2SHUDWLRQV 6XSHUYLVRU

$LUSRUW 2SHUDWLRQV 6XSHUYLVRU $FFHVV &RQWURO

$FFHVV &RQWURO 2SHUDWLRQV &RPSOLDQFH Z%L(U\E)VL\J/EIEO\?\QI/:HFEVI\L/JFE&PRSH\_NUI
&RRUGLQDWRU Q Q
&RRUGLQDWRU
)7( V UHFODVVHG WR $FFH
$LUSRUW 2SHUDWLRQV $FFHVV & RQWURO &RRUGLQDWRU 2SHUDWLRQV &RPSOLDQFH
&RRUGLQDWRU

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) $-532576 *UD G H )& )< )< &KDQJHV IURP )< w
ODQDJHPHQW $QDO\VW
21ILFH )DFLOLWDWRU --

$LUSRUW 2SHUDWLRQV 6XSHUYLVRU &RPPXQLFDWLRQV

$LUSRUW 2SHUDWLRQV 7UDLQLQJ 6XSHUYLVRU
&RPPXQLFDWLRQV

(QJDJHPHQW &RRUGLQDWRU

Y7( V UHFODVVHG IURP $LU
$LUSRUW 2SHUDWLRQV 6SHFLDOLVW $LUILHOG 2D WER OV S oW Fees
)7(V UHFODVVHG IURP $LU
SLUSRUW 2SHUDWLRQV 6SHFLDOLVW 7HUPLQDO /DQGVLGH ALl wiE Sy 6uhaw” Fos
$LUSRUW 2SHUDWLRQV &XVWRPHU 6HUYLFH 5HSUHVHQWDWLYH
)7( V UHFODVVHG WR $LUS
2SHUDWLRQV 6SHFLDOLVW
$LUSRUW 2SHUDWLRQV $JHQW )%?2 IDQGVLGH ~ ———  )y7( V UHI
$LUSRUW 2SHUDWLRQV 6SHI
SLUILHOG
(PSOR\PHQW 6HUYLFHV &RRUGLQDWRU
$GPLQLVWUDWLYH 6HFUHWDU\
$LUSRUW 2SHUDWLRQV 6SHFLDOLVW *URXQG
7UDQVSRUWDWLRQ 1HZ )7( IRU )<
$LUSRUW &RPPHUFLDO 9HKLFOH —QV
$LUSRUW /DQGVLGH 2SHUDWLRQV 2I1ILFHU
)7( V UHFODVVHG IURP $LU
$FFHVV &RQWURO &RPSOLDQFH $QDO\VW 2 O WIRGY SHE R UL, 6ol
)7( V UHFODVVHG WR $FFH
$LU 2SHUDWLRQV 6HFXULW\ 6SHFLDOLVW e RPsoLnors e nE e W
$LUSRUW 2SHUDWLRQV /HDG &RRUGLQDWRU
$LUSRUW 2SHUDWLRQV &RRUGLQDWRU
$FFHVV &RQWURO &UHGHQWLDOLQJ &RPSOLDQFH )7( V UHFODVVHG IURP $F
6SHFLDOLVW &RQWURO 6SHFLDOLVW
)7( V UHFODVVHG WR $FFFE
$FFHVV &RQWURO 6SHFLDOLVW &RQWURO &UHGHQWLDOLQJ
&RPSOLDQFH 6SHFLDOLVW
3DUW 7LPH 2SHUDWLRQV 7HFKQLFLDQ SDUW WLPH SRVLWLRQV H!
3DUW 7LPH 2SHUDWLRQV —QWHUQ
5HIJXODU 3DUW 7LPH 3DJLQJ 2SHUDWRU
2SHUDWLRQV 'LYLVLRQ 7RWDO
5HDO (VWDWH &RPPHUFLDO 'HYHORSPHQW 'LYLVLRQ
'LUHFWRU 5HDO (VWDWH &RPPHUFI$DO 'HYHORSPHQW *UDGH FKDQJH IURP WR $
'LUHFWRU $GPLQLVWUDWLRQ DQG &RPPHUFLDO 6HUYLFHYV
25$7 'LUHFWRU
$VVLVWDQW 'LUHFWRU 5HDO (VWD
"HYHORSPHOQW
&RPPHUFLDO 0DQDJHU $LUSRUW *UDGH FKDQJH IURP  WR
&RQWUDFWV 3URFXUHPHQW 0DQDJHU *UDGH FKDQJH IURP  WR

OD\RU V 5SHFRPPHQGHG %XGJHW )—6&%/ <($5
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"(3$570(17 2) $-532576 *UDGH)& )< )< &KDQJHV IURP )< w
3URSHUW\ 5HDO (VWDWH O0DQDJHU *UDGH FKDQJH IURP  WR
$LU BHUYLFH %XVLQHVV 'HYHORSPHQW 0ODQDJHU

%XVLQHVV '"HYHORSPHQW 0ODQDJHU

$LU 6HUYLFH '"HYHORSPHQW 0DQDJHU

$VVLVWDQW 0DQDJHU $LUSRUW 5HDO (VWDWH )7( UHFODVVHG WR $LUSRL
&RPPHUFLDO 'HYHORSPHQW 5HODWLRQV &RRUGLQDWRU
$LUSRUW 5LVN 0ODQDJHU
)7( UHFODVVHG IURP $VVL)

$LUSRUW 7HQDQW 5HODWLRQV &RRUGLQDWRU 0DQDJHU 5HDO (VWDWH

&RPPHUFLDO 'HYORSPHQW
$LUSRUW 3URSHUW\ 6SHFLDOLVW —— *UDGH FKDQJH IURP  WR
$LUSRUW &RQWUDFW 6SHFLDOLVW — *UDGH FKDQJH IURP  WR
&RPPHUFLDO 3URJUDP &RRUGLQDWRU
$LUSRUW 3URSHUW\ 6SHFLDOLVW - *UDGH FKDQJH IURP  WR

$GPLQ $VVLVWDQW *5%0% &RRUG
6SHFLDO 3URMHFWYV $VVLVWDQW

5HDO (VWDWH &RPPHUFLDO 'HYHORSPHQW 7RWDO

~QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHV 'LYLVLRQ

$LUSRUW -QIRUPDWLRQ O0DQDJHPHQW B6HUYLFHV 'LUHFWRU

'LUHFWRU -QIRUPDWLRQ 7HFKQROR X *UDGH FKDQJH IURP WR $
$LUSRUW -QIRUPDWLRQ 7HFKQRORJ\ ODQDJHU

6\WWHPV (QJLQHHULQJ ODQDJHU S I[URP 1HWZ

U ———
&\EHUVHFXULW\ (QJLQHHU —-

$LUSRUW 6SHFLDO 6\WVWHPV 0DQDJHU
&\EHUVHFXULW\ (QJLQHHU 0DQDJHU
6HQLRU 1HWZRUN $UFKLWHFW
&\EHUVHFXULW\ (QJLQHHU -

BHQLRU 6RIWZDUH (QJLQHHU

1HWZRUN (QJLQHHULQJ 7HDP 0DQDJHU
1HWZRUN 6\WWHP (QJLQHHU ——-
~QIRUPDWLRQ 7HFK 6XSSRUW 0DQDJHU
6\WWHPV (QJLQHHU —-

1HWZRUN 6\WWHP (QJLQHHU —-
6RIWZDUH 6XSSRUW $GPLQ —-
7HFKQLFDO 6\WVWHP 3URJUDP 0DQDJHU
-7 6XSSRUW /HDG 1HZ )7( IRU )<
1HWZRUN 6XSSRUW 7HDP 0DQDJHU

1IHWZRUN 6XSSRUW $GPLQLVWUDWRU ——-
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"(3$570(17 2) $-532576 *UD G H)&
7HFKQLFDO 6\WWHPV $QDO\VW -9
1HWZRUN 6XSSRUW $GPLQLVWUDWRU ——
7HFKQLFDO 6\WWHPV $QDO\VW ——
1HWZRUN 6XSSRUW $GPLQLVWUDWRU -
7HFKQLFDO 6\WWHPV $QDO\VW -

)<

)<

-QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHV 'LYLVLRQ 7RWDO

&KDQJHV IURP )< w

1HZ )7( V IRU )<

6/& '(37 2) $-532576 727$/ $-53257 )81"

"(3$570(17 2) 7+( &-7< $77251(< *UD G H)&

21ILFH RI &LW\ $WWRUQH\

&LW\ $WWRUQH\ $
"HSXW\ &LW\ $WWRUQH\ $
/HILVODWLYH $I1IDLUV "LUHFWRU $

'"HSXW\ RI 2SHUDWLRQV $GPLQLVWYDWLRQ
&LYLO /DZ 2IILFH ODQDJHU

) <

)<

&KDQJHV IURP )< w

I

$GMXVWPHQW LQ $SS
$

.

$GMXVWPHQW LQ $S¢
$

$$GMXVWPHQW LQ $S¢

T

$GMXVWPHQW LQ $S€
$

0 Ok K W F W *

C oC pC pC pcC

O gU gUO g0 goO

O 00 00 00 o
T

T

DGMXVWPHQW WR &O

21ILFH RI &LW\ $SWWRUQH\ 7RWDO

&LYLO 'LYLVLRQ

*HQHUDO )XQG

'LYLVLRQ &KLHI 6HQLRU &LW\ $SWWRUQH\
BHQLRU &LW\ $WWRUQH\

/HIJDO 6HFUHWDU\ ——-

*UDGH $GMXVWPHQW WR &O

*UDGH DGMXVWPHQW GXH W

3DUDOHJIDO LD CH
&LYLO 'LYLVLRQ *HQHUDO )XQG 6XEWRWDO
3URVHEXWRU 'LYLVLRQ
*HQHUDO )XQG
JLUVW $VVLVWDQW &LW\ 3URVHFEXWRU

%XGJHW $PHQGPHQW  RI )
$VVRFLDWH &LW\ 3URVHFXWRU Ba el W KU e Yry fwl
$VVLVWDQW &LW\ 3URVHFXWRU

%XGJHW $PHQGPHQW  RI )
SDUDOHJDO DGGHG RQH QHZ SRVLW
6HQLRU 3URVHFXWRU $VVLVWDQW

7ZR QHZ SRVLWLRQV 6XEM}
3URVHFXWRU $VVLVWDQW TG R SHUAW YT

BURVHFXWRU /DZ 2IILFH ODQDJHU

SURVHFXWRU 'LYLVLRQ 6XEWRWDO

OD\RU V 5HFRPPHQGHG % XGJHW
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"(3$570(17 2) 7+( &-7< $77251(< *UDGH)< )< )< &KDQJHV IURP )< W

/HILVODWLYH $IIDLUV 'LYLVLRQ
*HQHUDO )XQG
'"HSXW\ 'LYLVLRQ 'LUHFWRU

%XVLQHVYVY 7LWOH )HGHUDO
JHGHUDO 3ROLF\ $QDO\VW $QDO\WW

6SHFLDO 3URMHFW $VVLVWDQW

/[HILVODWLYH $IIDLUV 6XEWRWDO

'"HSDUWPHQW 2SHUDWLRQV
*HQHUDO )XQG

&LW\ 5H

P FRI
SHUDWLRQ

%XVLQHVYV 'DWD 6\WWHPV $GPLQLVWUDWRU SOMXVWHC VR

R
'"HSDUWPHQW \%

'HSDUWPHQW 2SHUDWLRQV 7RWDO

&LW\ 5HFRUGHU
*HQHUDO )XQG

&LW\ 5HFRUGHU $ H%GMXVWPHQWLQ$SE

*UDG
30DQ
"HSXW\ 5HFRUGHU

OLQXWHV DQG 5HFRUGV &OHUN

(OHFWLRQV O0DQDJHPHQW &RRUGLQDWRU

6SHFLDO 3URMHFWY $QDO\VW

%RDUGV &RPPLVVLRQ /LDLVRQ

21ILFH )DFLOLWDWRU ——

6SHFLDO 3URMHFWY $QDO\VW

5HFRUGV $UFKLYH &OHUN

&LW\ 5HFRUGHU 7RWDO

"(3$570(17 2) 7+( &-7< $77251(<
6XEWRWDO RI *HQHUDO )XQG

5LVN 'LYLVLRQ
5LVN ODQDJHPHQW )XQG
5LVN ODQDJHU
"HSXW\ 5LVN 0DQDJHU

5LVN ODQDJHPHQW $QDO\VW

5LVN &RRUGLQDWRU gg;a3WﬂﬂLHGSRVLWLRQ‘N
&ODLPV $GMXVWHU 5HFODVVLILHG IURP 5LVN &1
BHQLRU %XGJHW 3ROLF\ $QDO\VW &RUUHFWLRQ

6XEWRWDO RI 5LVN ODQDJHPHQW )XQG

&LYLO 5LVN 'LYLVLRQV
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"(3$570(17 2) 7+( &-7< $77251(< *UDGH)< )< )<
*RYHUQPHQWDO —-PPXQLW\ )XQG

'LYLVLRQ &KLHI 6HQLRU &LW\ $WWRUQH\

6HQLRU &LW\ $WWRUQH\

3DUDOHJDO

6U &ODLPV $GMXVWHU
&ODLPV $GMXVWHU
5LVN &RRUGLQDWRU

&KDQJHV IURP )< W

IURP 5LVN ODQDJHPH
R *RY —PPXQLW\ )XQ¢

VVLILHG IURP 5LVN &l

FOD
FODVVLILHG SRVLWLRQ W
MXVWHU

Q<
OT
EO

=

6XEWRWDO RI *RY —-PPXQLW\ )XQG

"(3$570(17 2) 7+( &-7< $77251(<

*HQHUDO )XQG
5LVN ODQDJHPHQW )XQG
*RYHUQPHQWDO —PPXQLW\ )XQG

"(3$570(17 2) &20081-7< $1°

1(—*+%25+22'6 *UDGH)k )< )<

&$1 $GPLQ 2IILFH RI WKH "'LUHFWRU

&$1 'LUHFWRU

&$1 '"HSXW\ 'LUHFWRU

JLQDQFLDO $GPLQ 6HUYLFHV 'LUHFWRU
5HDO 3URSHUW)\ 0DQDJHU $JHQW 6SHF
&RPPXQLFDWLRQV 0DQDJHU

3ROLF\ 'LUHFWRU ODQDJHU $GYLVRU
%XVLQHVV 6\WVWHPV $QDO\VW
&RPPXQLW\ /LDLVRQ

([HEXWLYH $VVLVWDQW

&$1 $GPLQ 2IILFH RI 'LUHFWRU 7RWDO

&KDQJHV IURP )< W

$UWV &RXQFLO

$UWV &RXQFLO ([HFXWLYH 'LUHFWRU

$UWV &RXQFLO $VVLVWDQW 'LUHFWRU

$UWV &RXQFLO 3URJUDP O0DQDJHU DQG &RRUGLQDWRU
2IILFH )DFLOLWDWRU -

$UWV &RXQFLO 7RWDO

%XLOGLQJ 6HUYLFHYV
%XLOGLQJ 2IILFLDO
%XLOGLQJ 6HUYLFHY 0ODQDJHU
%XVLQHVYVY 6\VWHPV $QDO\VW

(FRQRPLF '"HY %XVLQHVV &RRUGLQDWRU
JLUH BURWHFWLRQ (QJLQHHU

OD\RU V 5HFRPPHQGHG % XGJHW
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'(3$570(17 2) &20081-7< $1°

1(—*+%25+22'6 Sl A )<

&KDQJHV IURP )<

30DQV ([DPLQHU 6U &KLHI — ———
%XLOGLQJ —-QVSHFWRU 6U - ———
&LYLO (QIRUFHPHQW 6SYU -QYVW 2IILFHU — ———

3HUPLW 3URFHVVRU 6SYU - —-

2IILFH )DFLOLWDWRU 7HFKQLFLDQ - ——-

%XLOGLQJ 6HUYLFHVY 7RWDO

(QILQHHULQJ

&LW\ (QJLQHHU

"HSXW\ &LW\ (QJLQHHU

(QILQHHU - 9--—

*-6 ODQDJHU B6SHFLDOLVW

J)LQDQFLDO $QDO\VW -9

&RPPV (QJDJHPHQW ODQDJHU &RRUG
%XVLQHVV 6\WVWHPV $QDO\VW ——

&LW\ 6XUYH\RU /DQG 6XUYH\RU

(QJ &RQVWUXFWLRQ 3URJUDP 0DQDJHU
(QILQHHULQJ &RQWUDFWV $GPLQLVWUDWRU
(QILQHHULQJ 7HFKQLFLDQ ——-— 9-

&LYLF (QJDJHPHQW 3URMHFW 6SHFLDOLVW ——
21ILFH )DFLOLWDWRU —-

(QJ —QIRUPDWLRQ B5HFRUGV 6SHFLDOLVW

(QJLQHHULQJ 7TRWDO

+RXVLQJ 6WDELOLW\
+RXVLQJ 6WDELOLW\ 'LUHFWRU
+RXVLQJ 6WDELOLW\ '"HSXW\ 'LUHFWRU

+RXVLQJ 3ROLF\ &RPSOLDQFH S3URJUDP ODQDJHU
6SHF

+RPHOHVV 0DQDJHU &RRUGLQDWRU
JLQDQFLDO $QDO\VW ———

&RPP '"HYHORS *UDQW 6XSHUYLVRU 6SHF
+RXVLQJ 5HKDE 6SHFLDOLVW — ——
+RXVLQJ /RDQ 2IILFHU $GPLQLVWUDWRU

2/ILFH )DFLOLWDWRU - ——

+RXVLQJ 6WDELOLW\ 7TRWDO

30DQQLQJ
30DQQLQJ 'LUHFWRU
30DQQLQJ 'HSXW\ 'LUHFWRU

30DQQLQJ 0DQDJHU

30DQQHU 6HQLRU 3ULQFLSDO $VVRFLDWH

OD\RU V 5HFRPPHQGHG %XGJHW
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"(3$570(17 2) &20081-7< $1°

)<

&KDQJHV IURP )<

1(-*+%25+22"'6 *UDGH)&
"HYHORSPHQW 5HYLHZ 30DQQHU 6U — ———
*UDSKLF '"HVLJQ 6SHFLDOLVW 7HFKQLFLDQ

2IILFH )DFLOLWDWRU $GPLQ 6HFUHWDU\

30DQQLQJ 7TRWDO

7UDQVSRUWDWLRQ

7UDQVSRUWDWLRQ 'LUHFWRU
7UDQVSRUWDWLRQ 'HSXW\ 'LUHFWRU
7UDQVSRUWDWLRQ (QJLQHHU — 9-—
7UDQVSRUWDWLRQ 6HFWLRQ ODQDJHU
JLQDQFLDO $QDO\VW -9

7UDQVSRUWDWLRQ 3ROLF\ 3UJ 30DQQHU - -9
7UDIILF &RQWURO &HQWHU 6XSHUYLVRU - —-
7UDIILF 7THFKQLFLDQ 6U - ——

2IILFH )DFLOLWDWRU 7HFKQLFLDQ —-—
7TUDQVSRUWDWLRQ 7RWDO

<RXWK )DPLO\

<RXWK )DPLO\ 'LUHFWRU

<RXWK )DPLO\ $VVRFLDWH 'LUHFWRU
JLQDQFLDO $QDO\VW ———

&RPPXQLW\ 3URJUDPV O0DQDJHU 6U
21ILFH )DFLOLWDWRU 7HFKQLFLDQ —-
6SHF BURMHFWY (YHQWYV &RRUGLQDWRU
3URJUDP $VVLVWDQW

<RXWK )DPLO\ 7TRWDO

&RPPXQLW\ 1HLJKERUKRRGV 7RWDO

*HQHUDO )XQG

OD\RU V 5HFRPPHQGHG %XGJHW
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(&2120-& '(9(/230(17 *UD G H)& )< )< &KDQJHV IURP )< w
(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 0DQDJHU

(' 3URMHFW &RRUGLQDWRU

&RPPXQLFDWLRQV &RRUGLQDWRU

$VVLVWDQW 'LUHFWRU

2INlLFH ODQDJHU

(FRQRPLF '"HYHORSPHQW 7RWDO

)-1$1&( '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< w

JLOQDQFH 2IILFH RI WKH 'LUHFWRU

&KLHI )LQDQFLDO 2IILFHU $ &RUUHFW JUDGH

'"HSXW\ &KLHI )LQDQFLDO 2IILFHU $ &RUUHFW WLWOH DQG JUDG
%XVLQHVYV 'DWD 6\VWHPV 7HDP /HDG BRVLWLRQ (OLPLQDWHG
6HQLRU )LQDQFLDO %XVLQHVV 6\VWHPV $QDO\VW &KDQJHG IURP %XV 6\V $QD!
JLQDQFLDO %XVLQHVV 6\VWHPV $QDO\VW &KDQJHG IURP %XV 6\V $QD!

JLQDQFLDO $QDO\VW ——
2I1ILFH )DFLOLWDWRU ——

JLQDQFH 2IILFH RI WKH 'LUHFWRU 7RWDO

JLQDQFH $FFRXQWLQJ 5HSRUWLQJ
$FFRXQWLQJ

&RQWUROOHU

'"HSXW\ &RQWUROOHU

J)LQDQFLDO 0DQDJHU - &5$%
JLQDQFLDO $QDO\VW -9
JLQDQFLDO $QDO\WW ———

6HQLRU )LQDQFLDO %XVLQHVYV 6\WWHPV $QDO\VW &KDQJHG IURP %XV 6\V $QD
)LQDQFLDO $QDO\VW —— gg;fgﬁ&ﬁg;ﬁfg&v
3URSHUW\ &RQWURO $JHQW

&LW\ $ 3 8RRUGLQDWRU 3RVLWLRQ (OLPLQDWHG
3D\UROO

3D\UROO $FFRXQWLQJ 0DQDJHU

&LW\ 3D\UROO $GPLQLVWUDWRU

6U 3D\UROO 6SHFLDOLVW

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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)-1$1&( '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< w
3D\UROO .URQRV 6SHFLDOLVW

JLQDQFH $FFRXQWLQJ 5HSRUWLQJ 7RWDO

JLODQFH —-QWHUQDO $XGLW

. &KDQJHG IURP 'LUHFWRU -G
LUHFWRU RI $GPLQLVWUDWLYH —-QWHUQDO $XGLW JLQ $QDO\VLV

$XGLWRU ———
$XGLWRU —-
$XGLWRU —

ORYHG WR $XGLWRU -

~QWHUQDO $XGLW )LQDQFLDO $QDO\VLV 7RWDO

JLQDQFH 2SHUDWLRQV
&ROOHFWLRQV

'LUHFWRU RI 5HYHQXH 2SHUDWLRQV
'LUHFWRU RI )LQDQFH 2SHUDWLRQV
JLOQODQFH 3URJUDP 6XSHUYLVRU
&ROOHFWLRQV 2IILFHU

+HDULQJ 21ILFHU 5HIHUHH &RRUG —-
/ILFHQVLQJ

&LW\ /LFHQVLQJ ODQDJHU
%XVLQHVV /LFHQVH /LDLVRQ
JLQDQFH 3URJUDP 6XSHUYLVRU
%XVLQHVV /LFHQVH 2IILFHU
%XVLQHVV /LFHQVH 3URFHVVRU ——

$QDO\VWLFV

J)LQDQFLDO $QDO\WLFV 0DQDJHU
J)LQDQFLDO $QDO\VW -9
J)LQDQFLDO $QDO\VW ———
3D\UROO

3D\UROO $FFRXQWLQJ ODQDJHU
&LW\ 3D\ UROO $GPLQLVWUDWRU

6U 3D\UROO 6SHFLDOLVW gg;ES\NR3D\UROO7LPH §
3D\UROO 7LPH S$EVHQFH $GPLQLVWUDWRU &KDQINS ) RRP 3DIUROO .UR
)LQDQFH 2SHUDWLRQV 7RWDO

)LQDQFH *UDQWY $GPLQLVWUDWLRQ

*UDQW 0DQDJHU

ODQDJHPHQW DQG *UDQWYV $QDO\VW

)LQDQFH *UDQW $QDO\VW gﬁggﬁ@%%}LQDQFH$FFRXQ

*UDQWYV $FT BURMHFW &RRUGLQDWRU

OD\RU V 5HFRPPHQGHG %XGJHW
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)-1$1&( '(3$570(17 *UDGH)&

JLOQODQFH *UDQWV $GPLQLVWUDWLRQ 7RWDO

&KDQJHV IURP )< W

&DSLWDO $VVHW 30DQQLQJ

&DSLWDO $VVHW 30DQQLQJ 0DQDJHU
JLQDQFLDO $QDO\VW -9

&DSLWDO -PSURYHPHQW 3UJ -PSDFW )HH 0JU

&DSLWDO $VVHW 30DQQLQJ 7RWDO

&RUUHFW WLWOH DQG JUDG

JLQDQFH 3XUFKDVLQJ
&KLHI 3URFXUHPHQW 2IILFHU

$VVLVWDQW &KLHI B3URFXUHPHQW 2IILFHU

&LW\ &RQWUDFWV $GPLQLVWUDWRU
SURFXUHPHQW ODQDJHU

6U &aRQWUDFW '"HYHORSPHQW 6SHFLDOLVW

&RQWUDFW $QDO\VW
3XUFKDVLQJ $JHQW —-—

3XUFKDVLQJ $JHQW -

2IILFH )DFLOLWDWRU —-
&RQWUDFWYV 3URFHVYVY &RRUGLQDWRU

&RUUHFW 7LWOH

BRVLWLRQ (OLPLQDWHG

&KDQJHG IURP &RQWUDFW
'HYHORSPHQW 6SHFLDOLVW

G IURP BURFXUHPHQ
LVW ——

IURP 3URFXUHPHQ
LVW —

Op O

ORYHG WR 3XUFKDVLQJ $JH(

JLODQFH 3XUFKDVLQJ 7RWDO

JLQDQFH 7UHDVXUHU

&LW\ 7UHDVXUHU

"HSXW\ 7UHDVXUHU

&DVK -QYHVWPHQW O0DQDJHU
JLQDQFLDO $QDO\VW ———
JLQDQFLDO $QDO\VW —-

JLQDQFLDO $QDO\VW -
&LW\ 3D\PHQW 3URFHVVRU

JLODQFH 7UHDVXUHU V 2IILFH 7TRWDO

JLQDQFH 3ROLF\ %XGJHW

3ROLF\ %XGJHW

&LW\ %XGJHW 'LUHFWRU

"HSXW\ %XGJHW 'LUHFWRU

6HQLRU %XGJHW 3ROLF\ $QDO\VW
3ROLF\ %XGJHW $QDO\VW
&DSLWDO $VVHW 30DQQLQJ
&DSLWDO $VVHW 30DQQLQJ 0DQDJHU

OD\RU V 5HFRPPHQGHG % XGJHW
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)-1$1&( '(3%$570(17 *UDGH)& )< )< &KDQJHV IURP )< w
J)LQDQFLDO $QDO\VW -9

&DSLWDO -PSURYHPHQW 3URJUDP 6SHFLDOLVW

JLQDQFH $QDO\WLFV

6HQLRU )LQDQFLDO $QDO\WW $XGLWRU &KDQJHG IURP )LQDQFLDO $

JLQDQFLDO $QDO\VW -9

JLQDQFLDO $QDO\VW ——— g/ E % RU )LQDQ
WLRQ

= A Ro
Eo

K
Q
H

N QO

Q
O\
3

JLQDQFLDO $QDO\VW —— RV

-

JLODQFH 3ROLF\ %XGJHW 7RWDO

)-1$1&(
*HQHUDO )XQG
5LVN )XQG

)=5( '(3$570(17 *UD G H)& )< )< &KDQJHV IURP )< w
21ILFH RI WKH &KLHI

JLUH &KLHI

$VVLVWDQW )LUH &KLHI

([HFXWLYH $VVLVWDQW

JLQDQFLDO ODQDJHU — ———

JLQDQFLDO $QDO\VW -9

$FFRXQWDQW ———

2IILFH RI WKH )LUH &KLHI 7RWDO

JLUH 2SHUDWLRQV
%DWWDOLRQ &KLHI
&DSWDLQ

JLUH JLIKWHU 1HZ DQG 6XEMHFW WR 3UR
JLUH J)LIKWHU 8QIXQGHG

2SHUDWLRQV 7RWDO

JLUH $GPLQLVWUDWLRQ
%DWWDOLRQ &KLHI

&DSWDLQ

6RFLDO :RUN ODQDJHU
6RFLDO :RUNHU

JLUH )LIKWHU

OHGLFDO 5HVSRQVH 3DUDPHGLF
JLUH /RILVWLFV &RRUGLQDWRU
2IILFH )DFLOLWDWRU —-

JLUH $GPLQLVWUDWLRQ 7RWDO

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



6DOW /DM RBLWO®JI 'RFXPHQW

)-5( '(3$570(17 *UD G H )& )< )< &KDQJHV IURP )< w
&RPPXQLW\ 5LVN 5HGXFWLRQ

(QWHUSULVH 7HFK 6ROXWLRQV 0DQDJHU

%XVLQHVV 6\WWHPV $QDO\VW — ——

%XVLQHVV 'DWD 6\WWHPV $GPLQLVWUDWRU - -— 6HQLRU
%DWWDOLRQ &KLHI
&DSWDLQ

&RPPXQLFDWLRQV 0ODQDJHU
3XEOLF (GXFDWLRQ 6SHFLDOLVW
SHFUXLWLQJ 2XWUHDFK 6SHFLDOLVW

(PHUJHQF\ ODQDJHPHQW 3XEOLF —QIRUPDWLRQ 2IILFHU
-—& ODQDJHU

(PHUJHQF\ 0JW 7UDLQLQJ 3URJUDP 6SHFLDOLVW

(PHUJHQF\ 0JW &ULWLFDO -QIUDVWUXFWXUH /LDLVRQ

&RPPXQLW\ 3UHSDUHGQHVV &RRUGLQDWRU

JLUH )LIKWHU

21ILFH )DFLOLWDWRU —-

&LYLOLDQ )LUH 3UHYHQWLRQ 6XSHUYLVRU 6XEMHFW WR 3URSHUW\ 7D]
J)LUH 3UHYHQWLRQ 6SHFLDOLVW

21ILFH 7THFKQLFLDQ -

&RPPXQLW\ 5LVN 5HGXFWLRQ 7RWDO

)-5( '(3$570(17 727$/

+80%$1 5(6285&(6 '(3$570(17 *UDGH)< )< )< &KDQJHV IURP )< w

+XPDQ 5HVRXUFH $GPLQLVWUDWLYH 6XSSRUW

&KLHI +XPDQ 5HVRXUFH 2IILFHU $
"HSXW\ &KLHI +XPDQ 5HVRXUFH 2IILBHU
&LYLOLDQ S5HYLHZ %YRDUG -QYHVWLJDWRU

+XPDQ 5HVRXUFH 3URJUDP 0JU —— ( —~QFUHDVHG E\
SHFUXLWLQJ 2QERDUGLQJ 0JU (

+5-6 %XVLQHVV $QDO\VW (

+XPDQ 5HVRXUFHV 6XSHUYLVRU B5HFUXLWPHQW '"HFUHDVHG E\
$VVRFLDWH +5-6 $QDO\VW (

&RPSHQVDWLRQ DQG &ODVVLILFDWLRQ $QDO\VW

+XPDQ 5HVRXUFHV /HDYH 6SHFLDOLVW —~QFUHDVHG E\
6HQLRU +5 5HFUXLWHU —~QFUHDVHG E\
(PSOR\HH ODUNHWLQJ &RPPXQLFDWLRQV

+5 21ILFH $GPLQLVWUDWRU '"HFUHDVHG E\
6HQLRU %HQHILWY $QDO\VW '"HFUHDVHG E\

6SHFLDO 3URMHFWY $QDO\VW
%HQHILWYV $QDO\VW
+5 %XVLQHVV 3DUWQHU -

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



6DOW /DM RBLWO®JI 'RFXPHQW

+80$1 5(6285&(6 '(3$570(17 *UDGH)&< )< )< &KDQJHV IURP )< W
45 EHEUXLWHU gEZSELWiﬁFHFUXLWHUV\NR
3URMHFW DQG 3ROLF\ 0DQDJHU (

+XPDQ 5HVRXUFH 6SHFLDOLVW 9DFDQW

$VVRFLDWH +5 5HFUXLWHU ORYHG WR 6U 5HFUXLWHU
6HQLRU +5 7THFKQLFLDQ 1 '"HFUHDVHG E\
$GPLQLVWUDWLYH 6XSSRUW 7RWDO

'"HSDUWPHQWDO &RQVXOWDQWYV

+XPDQ 5HVRXUFH 3URJUDP 0JU —-

(PSOR\HH 5HODWLRQV ((2 0DQDJHU ( —~QFUHDVHV E\
(PSOR\HH 5HODWLRQV 0ODQDJHU '"HFUHDVHG E\

+XPDQ 5HVRXUFH %XVLQHVV 3DUWQHU —-—

'"HSDUWPHQWDO &RQVXOWDQWYV 7RWDO

7UDLQLQJ

(GXFDWLRQ 3URJUDP ODQDJHU (

6HQLRU /HDUQLQJ DQG 'HYHORSPHQW 6SHFLDOLVW '"HFUHDVHG E\
7UDLQLQJ 'HYHORSPHQW &RRUGLQDWRU —~QFUHDVHG E\

+XPDQ 5HVRXUFH ODQDJHPHQW 7RWDO

%HQHILWV

&KLHI +XPDQ 5HVRXUFH 2IILFHU $

+XPDQ 5HVRXUFH '"HSXW\ 'LUHFWRU

+XPDQ 5HVRXUFH 3URJUDP 0JU —— (

+5-6 %XVLQHVV $QDO\VW (

+XPDQ 5HVRXUFHV 6XSHUYLVRU %HQHILWYV '"HFUHDVHG E\

+XPDQ 5HVRXUFH /HDYH 6SHFLDOLVW '"HFUHDVHG E\

+XPDQ 5HVRXUFH %XVLQHVV 3DUWQHU --—
(PSOR\HH ODUNHWLQJ &RPPXQLFDWLRQV
6HQLRU %HQHILWV $QDO\VW

%HQHILWYV $QDO\VW

%HQHILWY 7RWDO

+XPDQ 5HVRXUFHV 7RWDO
*HQHUDO )XQG
5LVN )XQG

'(3$570(17 2) -1)250%7-21 0$1$*(0(1’7UDGH)/<

) < &KDQJHV IURP )<

6(59-&(6

2INLFH RI WKH &-2 5HQDPHG WKH 2IILFH RI WKI

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) —1)250$7-21 0$1$*(0(17

6(59—&(6 UDGH)< &KDQJHV IURP )<
&KLHI —QIRUPDWLRQ 2IILFHU $
-06 '"HSXW\ 'LUHFWRU $

6HQLRU —QQRYDWLRQV &RQVXOWDQW
21ILFH )DFLOLWDWRU - ———
'LUHFWRU Rl 7THFKQRORJ\ 6HUYLFHV

(QWHUSULVH 7THFKQRORJ\ 6ROXWLRQV 0ODQDJHU

6RIWZDUH 6XSSRUW $GPLQLVWUDWRU ORYHG IURP 6RIWZDUH
'DWD 3ULYDF\ ODQDJHU ORYHG IURP *-6 DQG 'DWD
'"HSDUWPHQW /HDGHUVKLS DQG $GPLQLVWUDWLRQ

7TRWDOV

JLQDQFH 7HDP

JLOQODQFLDO ODQDJHU — ———
JLQDQFLDO $QDO\VW - -9
21ILFH )DFLOLWDWRU — ———

JLODQFH 7HDP 7TRWDOV

IHWZRUN 6HUYLFHYV 5HQDPH 1HWZRUN 6HUYLFH\
&KLHI —QIRUPDWLRQ 6HFXULW\ 2IILFHU

(QWHUSULVH 7HFK 6ROXWLRQV 0DQDJHU
&\EHUVHFXULW\ (QJLQHHU — ———

1HWZRUN 6\WWHPV (QJLQHHULQJ 7HDP 0DQDJHU
6\WWHPV (QJLQHHU - ———

1HWZRUN (QJLQHHU — ———

&\EHU 6HFXULW\ (QJLQHHU

&\EHUVHFXULW\ $QDO\VW — ——

1IHWZRUN 6\WWHPV (QJLQHHU - ———
&\EHUVHFXULW\ (QJLQHHULQJ ODQDJHU
1HWZRUN 6XSSRUW $GPLQLVWUDWRU - ———

IHWZRUN 6HUYLFHVY 7RWDOV

*-6 DQG 'DWD $QDO\WLFV 5HQDPH *-6 DQG 'DWD $QDO

&KLHI 'DWD 2IILFHU

'DWD 3ULYDF\ ODQDJHU ORYHG WR 2IILFH RI WKH &-—
'DWD 6FLHQWLVW

(QWHUSULVH 7THFK 6ROXWLRQV 0DQDJHU

(QWHUSULVH 6HQLRU 'DWD $QDO\VW

*-6 ODQDJHU

6HQLRU *~6 3URJUDPPHU $QDO\VW

*HR —-QIR 6\VWHPV *-6 &RRUG

'DWD -QIR 6SHFLDOLVW

*-6 DQG 'DWD $QDO\WLFV 7RWDOV

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) —1)250$7-21 0$1$*(0(17

6(59-&(6 UDGH)W ) <

&KDQJHV IURP )<

6RIWZDUH 6HUYLFHV
&KLHI 7THFKQRORJ\ 2IILFHU
6HQLRU :HE '"HYHORSHU

‘HE '"HYHORSHU
6DOHVIRUFH 7HDP 0DQDJHU
6DOHVIRUFH $GPLQLVWUDWRU - ———
6DOHVIRUFH '"HYHORSHU - ———
6RIWZDUH (QJLQHHU 7HDP 0DQDJHU
3ULQFLSDO 6RIWZDUH (QJLQHHU
6RIWZDUH (QJLQHHULQJ 'DWD $GPLQ
6U 6RIWZDUH (QJLQHHU
&ORXG 'DWD (QJLQHHU

6RIWZDUH (QJLQHHU

6RIWZDUH 6XSSRUW $GPLQ — ———
(QWHUSULVH 7HFK 6ROXWLRQ ODQDJHU

ORYHG WR 2IILFH RI WKH &-

6RIWZDUH 6XSSRUW 7RWDOV

'HE OHGLD 6HUYLFHV
'LUHFWRU RI :HE OHGLD 6HUYLFHV
(QWHUSULVH 7THFK 6ROXWLRQV 0DQDJHU
*UDSKLF '"HVLJQ 6SHFLDOLVW — ———
&UHDWLYH 7HDP 0DQDJHU

OHGLD 6\WWHPV (QJLQHHU

'HE &RQWHQW 6SHFLDOLVW

9LGHR 3URGXFWLRQ 0DQDJHU
OXOWLPHGLD 3URGXFWLRQ 6SHF — ———
6RFLDO OHGLD 6SHFLDOLVW

&RPPXQLFDWLRQV 6SHFLDOLVW — ———

&LYLF (QJDJHPHQW 3URJUDP 6SHFLDOLVW

G WR &RPPV DQG
w

OXOWLPHGLD BURGXFWLRQ 6HUYLFHV 7TRWDOV

&RPPXQLFDWLRQV
&RPPXQLFDWLRQV

(QIDJHPHQW

(QJDJHPHQW 'LUHFWRU
&RPPXQLFDWLRQV (QJDJHPHQW ODQDJHU

&RPPXQLFDWLRQV 6SHFLDOLVW - ——-—

ORYHG IURP :HE OHGLD

&RPPXQLFDWLRQV DQG (QJDJHPHQW 7RWDOV

JLHOG DQG 6XSSRUW 6HUYLFHV

OD\RU V 5HFRPPHQGHG %XGJHW

HQDPHG )LHOG DQG 6XSSR
HUYLFHYV

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

éﬁﬁfﬂ&%j 2) ~1)250$7-21 081$*(0(17pg )k )< )< &KDQJIHV IURP )<

'LUHFWRU RI 7THFKQRORJ\ 6HUYLFHV
-7 6XSSRUW /HDG
-7 6XSSRUW $GPLQLVWUDWRU

JLHOG DQG 6XSSRUW 6HUYLFHV 7TRWDOYV

(QWHUSULVH 3URMHFW ODQDJHPHQW
7THFKQRORJ\ 6ROXWLRQ 7HDP /HDG

-1) 7THFK 3URMHFW O0DQDJHU

6RIWZDUH /HDG
(QWHUSULVH 3URMHFW ODQDJHPHQW 7RWDOV

~QQRYDWLRQ 7HDP
&KLHI —-QQRYDWLRQ 2IILFHU

'LUHFWRU Rl —-QQRYDWLRQ 3URMHFW ODQDJHPHQW
~QIRUPDWLRQ 7HFKQRORJ\ 3URMHFW 0DQDJHU
~QQRYDWLRQ 7HDP /HDG

6HQLRU —QQRYDWLRQ &RQVXOWDQW

&KDQJH 0DQDJHU

&LYLF (QJDJHPHQW 6SHFLDOLVW
-QQRYDWLRQ 7HDP 7RWDOV

250%$7-21 0*07 69&6 727%/6 -06

-867-&( &2857 *UDGH)& )< )< &KDQJHV IURP )< w

-XVWLFH &RXUW

-XVWLFH &RXUW -XGJH WK MXGJH DSSURYHG LQ %:
-XVWLFH &RXUW $GPLQLVWUDWRU
&OHUN RI &RXUW $SSURYHG LQ %$
JLQODQFLDO 0ODQDJHU -
6 XSHUYLVRU UHFODVVLILHG
-XVWLFH &RXUW ODQDJHU PDQDJHU ODWH )< DG O
WR 3URSHUW\ 7D][
6XSHUYLVRU UHFODVVLILHG
-XVWLFH &RXUW 6XSHUYLVRU PDODJHU ODWH )<

$FFRXQWDQW —-

%XVLQHVYV 'DWD 6\VWHPV $QDO\VW ——
2II1LFH )DFLOLWDWRU —-

-XVWLFH &RXUW /HDG -XGLFLDO $VVLVWDQW
&LW\ 3D\PHQW 3URFHVVRU

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



6DOW /DM RBLWO®JI 'RFXPHQW

-867-&( &2857 *UDGH)& )<

6SHFLDO 3URMHFW $QDO\VW

(PSOR\HH '"HYHORSPHQW 7UDLQLQJ &RRUGLQDWRU

&DVH O0DQDJHU

&KDQJHV IURP )< W

DG O DSSURYHG LQ %$ )<
-XGLFLDO $VVLVWDQW - -- ——- DG O 6XEMHFW WR 3URSHUV
-XVWLFH &RXUW 7RWDO
32/-&( '(3%$570(17 *UDGHY< )< &KDQJHV IURP )<
21ILFH RI WKH 3ROLFH &KLHI
&KLHI RI 3ROLFH
$VVLVWDQW &KLHI
&KLHI RI 6WDII &KDQJHG IURP -$% $GPLQ
'LUHFWRU WR &KLHI RI 6WD
&RPPXQLFDWLRQV $GPLQLVWUDWLYH 'LUHFWRU &KDQJHG WR &RPPXQLF
&RRUGLQDWRUYV
-QWHUQDO $IIDLUV $GPLQLVWUDWLYH 'LUHFWRU &KDQJHG WR &KLHI Rl 6WI
&RPPXQLFDWLRQV &RRUGLQDWRU &KDQJHG IURP
&RPPXQLFDWLRQ 'LUHFWRU
OHQWDO +HDOWK 3URIHVVLRQDO 7UDQVIHUUHG WR $GPLQL

'DWD 6FLHQFH DQG 5HVHDUFK $GPLQLVWUDWRU
ILHXWHQDQW 3ROLFH

JLQDQFLDO $GPLQ 6HUYLFHV 0DQDJHU
6HUJHDQW 3ROLFH

3ROLFH 3XEOLF 5HODWLRQV 'LUHFWRU

*UDQW $FTXLV 3URM )LQ $QDO\VW

&RPPXQLW\ 3URJUDPV 0DQDJHU

<RXWK 6SHFLDOLVW

%HKDYLRUDO 6HUYLFHYVY 'LUHFWRU
6RFLDO :RUN 'LUHFWRU
6RFLDO :RUN ODQDJHU

/ILFHQVHG &OLQLFDO 6RFLDO :RUNHU

6RFLDO 6HUYLFH :RUNHU
$XGLWRU

5HFRUGV 6KLIW 6XSHUYLVRU
5HFRUGV 3URJUDP ODQDJHU

S5HFRUGVY 7THFKQLFLDQ

OD\RU V 5HFRPPHQGHG %XGJHW

7UDQVIHUUHG WR $GPLQL

7UDQVIHUUHG WR $GPLQL
7UDQVIHUUHG WR $GPLQL

7UDQVIHUUHG WR $GPLQL
7UDQVIHUUHG WR $GPLQL

7UDQVIHUUHG WR $GPLQL

7UDQVIHUUHG WR $GPLQL

7UDQVIHUUHG IURP
$GPLQLVWUDWLYH

&KDQJHG IURP 6RFLDO 6H
HU

)-6&$/ <($5
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32/—-&( '(3$570(17 *UDGHY< ) < ) < &KDQJHV IURP )<

*UDPD &RRUGLQDWRU 7TUDQVIHUUHG IURP
$GPLQLVWUDWLYH

*UDPD &4RRUGLQDWRU 3DUDOHJDO 7TUDQVIHUUHG WR 2IILFH F

$GPLQLVWUDWLYH $VVLVWDQW $SSRLQWHG
([HFXWLYH $VVLVWDQW

*UDSKLF '"HVLJQ 6SHFLDOLVW
$FFRXQWDQW — ———

3ROLFH 6HUYLFHV &RRUGLQDWRU

3ROLEH 2IILEHU 7TUDQVIHUUHG WR —-QYHVW
7UDQVIHUUHG WR $GPLQLV!

JLQDQFLDO $QDO\WW - -9

$GPLQLVWUDWLYH 6HFUHWDU\ - —— 7UDQVIHUUHG WR $GPLQL

2IILFH )DFLOLWDWRU — —— 7UDQVIHUUHG WR $GPLQL
7UDQVIHUUHG WR —-QYHVWL

2IILFH 7THFK - —-—

2IlLFH RI WKH 3ROLFH &KLHI 7RWDO

$GPLQLVWUDWLYH %XUHDX

'"HSXW\ &KLHI 3ROLFH

&DSWDLQ 3ROLFH

&RPPDQGHU 3ROLFH

/ILHXWHQDQW 3ROLFH

(PHUJHQF\ OJW 3URJUDP 'LUHFWRU

6HUJHDQW 3ROLFH 7UDQVIHUUHG IURP 2IILFH
&KLHI

&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\ ODQDJHPHQW &LW\ LG
(I[HUFLVH &RRUG

JRUHQVLF 6FLHQWLVW — ——
6U &RPPXQLFDWLRQV 7HFK
%XVLQHVY 'DWD 6\VWHPV $GPLQLVWUDWRU --

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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32/-&( '(3%$570(17 *UDGHY< ) < ) <

'DWD $QDO\VW - ——

&ULPH 6WDWV $QDO\WLYV 6XSHUYLVRU
3ROLFH 'DWD 6FLHQFH DQG 5HVHDUFK $GPLQLVWUDWRU

'LUHFWRU RI 7THFKQRORJ\ 'DWD DQG -QRYDWLRQ

6U SBROLFH —-QWHO 6SHFLDOLVW
(YLGHQFH 6XSHUYLVRU

&RPPXQLW\ 3UHSDUHGQHVYV &RRUG
*UDPD &RRUGLQDWRU

5HFRUGV 6KLIW 6XSHUYLVRU
5HFRUGV 3URJUDP ODQDJHU
-QIRUPDWLRQ 6\VWHPV 6XSHUYLVRU
9LFWLP $GYRFDWH

OHQWDO +HDOWK 3URIHVVLRQDO

<RXWK 6SHFLDOLVW

%HKDYLRUDO 6HUYLFHYV 'LUHFWRU
6RFLDO :RUN 'LUHFWRU

6RFLDO :RUN ODQDJHU

ILFHQVHG &OLQLFDO 6RFLDO :RUNHU

6RFLDO 6HUYLFH :RUNHU

$GPLQLVWUDWLYH 6HFUHWDU\ - ——

3ROLFH —~-QWHOOLJHQFH 6SHFLDOLVW
*UDPD &4RRUGLQDWRU 3DUDOHJIDO

3ROLFH 2IILFHU - ——-
$XWKRULJ]DWLRQ (DUO\ +LUH 3ROLFH 2IILFHU 8QIXQGHG
2IILFH )DFLOLWDWRU

JOHHW 0JW 6HUYLFHV 6XSHUYLVRU &RRUGLQDWRU

(PHUJHQF\ ODQDJHPHQW $VVW &ULW —-QIUDVWUXFWXUH
JLDLVRQ

&ULPH /DE 7THFKQLFLDQ — ——

(YLGHQFH 7HFKQLFLDQ — ——

5HFRUGV 7HFKQLFLDQ

6U 3ROLFH —QIRUPDWLRQ 6SHFLDOLVW
AXDUWHUPDVWHU 7HFKQLFLDQ
7HFKQLFDO 6XSSRUW 6SHFLDOLVW
*DQJ 2XWUHDFK &RRUGLQDWRU
3ROLFH -QIRUPDWLRQ 6SHFLDOLVW
21ILFH 7HFK - —-

&KDQJHV IURP )<

&KDQJHG WR 'LUHFWRU RI

&KDQJHG IURP 3ROLFH "DV
6FLHQFH DQG 5HVHDUFK
$GPLQLVWUDWRU

7TUDQVIHUUHG WR 2IILFH F
7TUDQVIHUUHG WR 2IILFH F
7TUDQVIHUUHG WR 2IILFH F

7UDQVIHUUHG IURP 2IILFH
&KLHI

7UDQVIHUUHG WR $GPLQL
7UDQVIHUUHG WR $GPLQL
7UDQVIHUUHG WR $GPLQL
7UDQVIHUUHG WR $GPLQL
7UDQVIHUUHG WR $GPLQL

7TUDQVIHUUHG IURP
LOQLVWUDWLYH

DQVIHUUHG IURP .
Hl

$GP
77U
&KL

7TUDQVIHUUHG WR 2IILFH F

7UDQVIHUUHG IURP 2IILFH
&KLHI

UDQVIHUUHG IURP 2IILFH
LH

7
&K I

1HZ %$
7UDQVIHUUHG WR 2IILFH

OD\RU V 5HFRPPHQGHG %XGJHW
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32/-&( '(3%$570(17 *UDGH Y< )< )< &KDQJHV IURP )<

$GPLQLVWUDWLYH 7RWDO

JLHOG 2SHUDWLRQV — %XUHDX

'"HSXW\ &KLHI 3ROLFH

&DSWDLQ 3ROLFH

3ROLFH &RPPDQGHU

ILHXWHQDQW 3ROLFH

6RFLDO :RUN 'LUHFWRU

6HUJHDQW 3ROLFH QHZ SRVLWLRQV DGGHG
&RPPXQLW\ 3URJUDPV 0DQDJHU

/&6: OHQWDO +HDOWK &RXQVHORU

BROLFH 2IILFHU QHZ SRVLWLRQV DGGHG
$XWKRUL]DWLRQ (DUO\ +LUH 3ROLFH 2IILFHU

6RFLDO :RUN &DVH :RUNHU

2IILFH )DFLOLWDWRU - ——

$GPLQLVWUDWLYH 6HFUHWDU\ —

&LYLOLDQ 5HVSRQVH 6SHFLDOLVW

2IILFH 7THFK — ——

JLHOG 2SHUDWLRQV — %XUHDX

JLHOG 2SHUDWLRQV —— %XUHDX
'"HSXW\ &KLHI 3ROLFH

&DSWDLQ 3ROLFH

ILHXWHQDQW 3ROLFH

6HUJHDQW 3ROLFH

3ROLFH 2I1ILFHU

6U SBROLFH —-QWHO 6SHFLDOLVW
3ROLFH —- QWHOOLJHQFH 6SHFLDOLVW
&ULPH 6WDWV $QDO\VLV 'LUHFWRU
&ULPH 6WDWV $QDO\VLVY 6XSHUYLVRU
'DWD 6FLHQFH DQG 5HVHDUFK $GPLQLVWUDWRU
2IlLFH )DFLOLWDWRU - ——

2INLFH 7THFK - ——

JLHOG 2SHUDWLRQV —— %XUHDX

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



6DOW /DM RBLWO®JI 'RFXPHQW

32/-&( '(3$570(17 *UDGHY< )<

- QYHVWLIDWLYH %XUHDX

"HSXW\ &KLHI 3ROLFH

&DSWDLQ 3ROLFH

3ROLFH &RPPDQGHU

ILHXWHQDQW 3ROLFH
6RFLDO :RUN 'LUHFWRU

6HUJHDQW 3ROLFH

9LFWLP $GYRFDWH 'LUHFWRU
6RFLDO :RUN 0DQDJHU

9LFWLP $GYRFDWH 6XSHUYLVRU
9LFWLP $GYRFDWH 3URJUDP &RRUGLQDWRU
/&6: OHQWDO +HDOWK &RXQVHORU
&RPPXQLW\ 3URJUDPV 0DQDJHU
&ULPH 6WDWV $QDO\VLV 'LUHFWRU
6U 3ROLFH —QWHO 6SHFLDOLVW
9LFWLP $GYRFDWH

3ROLFH —-QWHOOLJHQFH 6SHFLDOLVW

3ROLFH 2IILFHU

6RFLDO :RUN &DVH :RUNHU

2II1LFH )DFLOLWDWRU - ——

&RPPXQLW\ 5HVSRQVH 6SHFLDOLVW - —-—
<RXWK 6SHFLDOLVWYV

2INLFH 7THFK - ——

&KDQJHV IURP )<

1HZ )<
1HZ )< 7UDQVIHUUHG
21ILFH RI &KLHI

- 7TUDQVIHUUHG IURP 2IILF}

- QYHVWLIDWLYH %XUHDX

32/-&( '(3$570(17 727$/

38%/-& /$1'6 '(3$570(17 *UDGH)< )<

&KDQJHV IURP )<

3XEOLF /DQGV $GPLQLVWUDWLRQ

3DUNV 3XEOLF /DQGV 'LUHFWRU

3XEOLF /DQGV 'HSXW\ 'LUHFWRU

'"HSXW\ 'LUHFWRU 3XEOLF /DQGYV

JLQDQFH ODQDJHU ——-—

J)LQDQFH O0DQDJHU —-

JLQDQFLDO $QDO\VW -9
&RPPXQLFDWLRQV (QJDJHPHQW ODQDJHU
JLQDQFLDO $QDO\WW ———

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)& )< )<
%XVLQHVV 6\WVWHPV $QDO\VW —-
&RPP (YHQWV ODUNHWLQJ 0JU

%XVLQHVY 'DWD 6\VWHPV $GPLQLVWUDWRU —--

33/ $VVHW 0DQDJHU

33/ $VVHW O0DQDJHU

6DOW /DNH &LW\ (YHQW ODQDJHU
([HFXWLYH ODQDJHU
6SHFLDO (YHQWV 3HUPLW DQG 5HVHUYDWLRQV 0DQDJHU

([HEXWLYH $VVLVWDQW

&RPPXQLFDWLRQV &RRUGLQDWRU

&RPPXQLW\ %XLOGLQJ 3DUWQHUVKLS &RRUGLQDWRU

&RPPXQLW\ 3DUWQHUVKLSV (QJD
&RRUGLQDWRU

3XEOLF /DQGV (YHQW ODQDJHU
6SHFLDO (YHQWY 3HUPLW ODQDJHU

&RPPXQLFDWLRQV &RRUGLQDWRU

&LYLF (QJDJHPHQW 3URJUDP 6SHFLDOLVW
2IILFH )DFLOLWDWRU
6SHFLDO 3URMHFWYV $VVW

&RQVWLWXHQW 6HUYLFHY DQG 2IILFH &RRUGLQDWRU
6SHFLDO (YHQW 3HUPLW &RRUGLQDWRU
:DUHKRXVH 6SHFLDOLVW

6HQLRU :DUHKRXVH 2SHUDWRU
2INILFH 7THFK —-

&KDQJHV IURP )< W

)<  1HZ )7( &RQYHUWHG |
BHDVRQDO +RXUV

&KDQJHG WR ([HFXWLYH $V\

B3XEOLF /DQGV $GPLQLVWUDWLRQ 7RWDO

3DUNV 'LYLVLRQ
3DUNV 'LYLVLRQ 'LUHFWRU
2SHUDWLRQV 0DQDJHU

&LW\ 6H[WRQ

5HJLRQDO $WKOHWLF &RPSOH[ 0DQDJHU
&LW\ 6H[WRQ

5HJLRQDO $WKOHWLF &RPSOH[ ODQDJHU

ODLQWHQDQFH (OHFWULFLDQ -9

3DUNV 3XEOLF /IDQGV 3URMHFW &RRUG

OD\RU V 5HFRPPHQGHG %XGJHW

*UDGH &KDQJHG IURP WR
*UDGH &KDQJHG IURP WR
*UDGH &KDQJHG IURP WR
*UDGH &KDQJHG IURP WR

&KDQJHG IURP JUDGH WR
)< &&$& ODUNHW $GM &KL
)7( WR *HQHUDO ODLQWHQD
RUNHU —--

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)< &KDQJHV IURP )< W
'LVWULFW 6XSHUYLVRU g‘gl'_)g\fv'i'%D(%yH'QRRUPNLHUQHUD'
ODLQWHQDQFH 6XSHUYLVRU
ODLQWHQDQFH (OHFWULFLDQ -9 f‘<KD§f&';g opN AW sam VR
OHWDO )DEULFDWLRQ 7HFK
21ILFH )DFLOLWDWRU ——
(YHQWYV &RRUGLQDWRU
30XPEHU ——
*HQHUDO ODLQWHQDQFH :RUNHU ———
3DUNV 8VDJH &RRUGLQDWRU
$VVLVWDQW 6XSHUYLVRU S‘SESVJV':'%D%L(H'?EEK?’_DETV_
&HQWUDO &RQWURO —UULJDWLRQ 6SHFLDOLVW
6HQLRU )ORULVW
&HPHWHU\ (TXLSPHQW 2SHUDWRUYV
*UDIILWL 5HVSRQVH )LHOG 7HFK
&KDQJHG )7( WR $VVLVWDC
3DUNV ODLQWHQDQFH 7THFK — —— ——— 6XSHUYLVRU &KDQJHG
6SULQNOHU —~UULJDWLRQ 7F
&KDQJHG )7( IURP ODLQWH
*HQHUDO ODLQWHQDQFH :RUNHU — ——— (OHFWULFLDQ -9 &KDQJ
WR 'LVWULFW 6XSHUYLVRU
6SULQNOHU —UULIJDWLRQ 7THFK — ——— &KDQJHG ~ )7(IURP ODLQWH
21ILFH 7THFK —-
3DUNV *URXQGVNHHSHU
3DUNV 7TRWDO
30DQQLQJ 'HVLJQ 'LYLVLRQ
30DQQLQJ 'HVLJQ 'LYLVLRQ 'LUHFWRU
&KDQJHG WR JUDGH IURP
<
6HQLRU /DQGVFDSH $SUFKLWHFW ?uRP&%?}(\&/ROFDLUDNVHXV/%GQ'\éV&FKDDsC\
SUFKLWHFW —-
6HQLRU /DQGVFDSH $UFKLWHFW f‘<KD(§f&';g (‘)NDRUJN%?NG;GM'URP
6HQLRU 30DQQLQJ 6WUDWHJILVW
6HQLRU 3XEOLF /DQGV 30DQQHU
&KDQJHG WR JUDGH IURP
/IDQGVFDSH $UFKLWHFW ——— e 3258 ODUNHW $G M
&KDQJHG WR JUDGH IURP
/IDQGVFDSH $UFKLWHFW ——— DA YR EA I b VI
/IDQGVFDSH $UFKLWHFW ———
&KDQJHG WR JUDGH IURP
$VVRFLDWH /DQGVFDSH $SUFKLWHFW —- )< &&$& ODUNHW $GM &KD
WR 6HQLRU /DQGVFDSH $UF
&KDQJHG WR JUDGH IURP
$VVRFLDWH /DQGVFDSH $SUFKLWHFW —- e 3258 ODUNHW $G M
O0D\RU V 5HFRPPHQGHG %XGJHW )-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

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

3XEOLF /DQGV 30DQQHU
3XEOLF /DQGV 30DQQHU

30DQQLQJ DQG 'HVLJQ 7RWDO

*UDGH)<

&KDQJHV IURP )< W

7UDLOV DQG 1DWXUDO /DQGV 'LYLVLRQ
'"HSXW\ 'LUHFWRU 3XEOLF /DQGYV
7UDLOV 1DWXUDO /DQGV 'LYLVLRQ 'LUHFWRU

2SHUDWLRQV 0DQDJHU
30DQQLQJ 0DQDJHU
33/ IDQGVFDSH 30DQQHU

5HFUHDWLRQ 7UDLOV 3URMHFW ODQDJHU

3DUN 5DQJHU 6XSHUYLVRU

(QYLURQPHQWDO 6SHFLDOLVW
I1DWXUDO /DQGV 6XSHUYLVRU

5HVWRUDWLRQ (FRORJLVW

6WHZDUGVKLS DQG (GXFDWLRQ &RRUGLQDWRU

5HVWRUDWLRQ (FRORJLVW
3DUN 5DQJHU /HDGYV

3DUN 5DQJHU

6SHFLDO 3URMHFWY $VVLVWDQW

6U 1DWXUDO 5HVRXUFH 7THFKQLFLDQ
7UDLOV DQG 1DWXUDO /DQGV 7RWDO

&KDQJHG )7( IURP 3DUN 5D

*UDGH &KDQJHG IURP WR
*UDGH &KDQJHG IURP WR

&KDQJHG )7( IUR
F

P 3 5
)< EXGJHW FXW UHGX
)7 (

)< 1HZ )7( &RQYHUWHG
BHDVRQDO +RXUV

SBUEDQ )RUHVWU\ 'LYLVLRQ

S8UEDQ )RUHVWU\ 'LYLVLRQ 'LUHFWRU
SUEDQ )RUHVWU\ 2SHUDWLRQV 0DQDJHU
B8UEDQ )RUHVWU\ 3URJUDP ODQDJHU
B8UEDQ )RUHVWU\ 2SHUDWLRQV ODQDJHU

2SHUDWLRQV 6XSHUYLVRU

3XELF /IDQGV 3URMHFW ODQDJHU

S8UEDQ )RUHVWU\ 6HUYLFHY 6XSHUYLVRU
8UEDQ )RUHVWU\ )LHOG 6XSHUYLVRU
JRUHVW $UHD 6HUYLFH &RRUGLQDWRU

$UERULVW &UHZ )RUHPDQ
$UERULVW ——

$UERULVW -

2INLFH 7THFEK

B8UEDQ )RUHVWU\ 7RWDO

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UD G H)& &KDQJHV IURP )< W
*ROI 'LYLVLRQ
*ROI 3URJUDP *ROI )XQG
*ROI "LYLVLRQ 'LUHFWRU Y 3258 ODUNHW $G M
*ROI 'LYLVLRQ 'LUHFWRU re P 2258 ODUNHW $G M
. &KDQJHG WR JUDGH
$VVRFLDWH 'LUHFWRU Fe 2298 ODUNHW $GM
$VVRFLDWH 'LUHFWRU f‘<KD2égg S UNEW SG M
)LQDQFLDO $QDO\VW -9
*ROI 3URIHVVLRQDO -—- re P 2258 ODUNHW $G M
KDQJHG WR JUDGH
*ROI 3URIHVVLRQDO -—- T 2258 ODUNHW $G M
KDQJHG WR JUDGH
*ROI 3URIHVVLRQDO —- f‘< 2 R N S e M
*ROI &RXUVH 6XSHU WR KROHV
*ROI &RXUVH 6XSHU KROHYV
&KDQJHG WR JUDGH
*ROI 3URIHVVLRQDO —- e 2232 ODUNHW $GM
*ROI 6XSHULQWHQGHQW +ROH
&KDQJHG WR JUDGH
*ROI 3URIHVVLRQDO - e 2294 ODUNHW $CM
&KDQJHG WR JUDGH
*ROI 3URIHVVLRQDO - e 02298 ODUNHW $GM
30D\HU '"HYHORSPHQW DQG 3URJUDPV 0JU f‘ngf&gg B UNBW SG M
)< 1HZ )7( &KDQJ
$VVLVWDQW *ROI &OXE 3URIHVVLRQDO JUDGH 'IURP )< &
ODUNHW $GM
30D\HU '"HYHORSPHQW DQG 3URJUDPV 0JU f‘ngégg SO UNEW SG M
6SHFLDO 3URMHFWYV $VVLVWDQW
$VVLVWDQW *ROI &OXE 3URIHVVLRQDO T 2258 ODUNHW $G M
$VVLVWDQW *ROI &RXUVH 6XSHU
6HQLRU :DUHKRXVH 2SHUDWRU
211LFH )DFLOLWDWRU ——
21ILFH 7THFK ——
*ROI 6XEWRWDO IRU *ROI )XQG
*ROI 'LYLVLRQ 7TRWDO
38%/—-& /$1'6 '(3$570(17 727%/
*HQHUDO )XQG
)2) )XQG
*ROI )XQG
OD\RU V 5HFRPPHQGHG %XGJHW )-6&$/ <($5

IURP
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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
$GPLQLVWUDWLYH 6HUYLFHV

3XEOLF 6HUYLFHV '"HSDUWPHQW 'LUHFWRU

$GPLQ 6HUYLFHV '"HSXW\ 'LUHFWRU

'"HSXW\ 'LUHFWRU 3XEOLF 6HUYLFHV

6DIHW\ DQG 6HFXULW\ 'LUHFWRU
(QWHUSULVH 7HFK 6ROXWLRQV 0DQDJHU
J)LQDQFLDO 0DQDJHU

&RPPXQLFDWLRQV DQG $GPLQLVWUDWLRQ 0DQDJHU
%XVLQHVV 6\WVWHPV $QDO\VW 7HDP /HDG
&DSLWDO $VVHW 0DQDJHU

J)LQDQFLDO $QDO\VW -9

6DIHW\ 3URJUDP 0DQDJHU

'DWD $QDO\WW 7HFK 6XSSRUW

J)DFLOLWLHV %XLOGLQJ $GPLQ 1HZ )7(
6DIHW\ & RRUGLQDWRU

&RPPXQLFDWLRQV &RRUGLQDWRU

([HFXWLYH $VVLVWDQW

J)LQDQFLDO $QDO\VW ——

ODQDJHPHQW $QDO\VW

JLQDQFLDO $QDO\WW — -9

JLQDQFLDO $QDO\VW - -9
3XEOLF 2XWUHDFK DQG -QIRUPDWLRQ /LDLVRQ
21ILFH )DFLOLWDWRU --

2IlLFH RI 'LUHFWRU 7RWDO

(QILQHHULQJ $UFKLWHFWXUH &RQVWUXFWLRQ
ODQDJHPHQW $&0

&LW\ (QJLQHHU

&LW\ SUFKLWHFW
"HSXW\ &LW\ (QJLQHHU
(QILQHHU 9--

6HQLRU $SUFKLWHFW
(QILQHHU 9-

6HQLRU 3URMHFW 0DQDJHU
&LYLO (QJLQHHU 9

(QILQHHU 9
(QYLURQPHQWDO (QJLQHHU 9

*_-6 ODQDJHU

6HQLRU (QJLQHHULQJ &RQVWUXFW
0DQDJHU

6HQLRU /DQGVFDSH $UFKLWHFW

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6 *UDGH)& )< )<
ILFHQVHG $UFKLWHFW

(QILQHHU -9

(QILQHHULQJ 7HFK ———

%XVLQHVV 6\WWHPV $QDO\VW —-

&LW\ 6XUYH\RU

*—6 6\WVWHPV &RRUGLQDWRU

(QILQHHU ——-
(QJLQHHULQJ &RQVW 3URJUDP 3URMHFW ODQDJHU
)DFLOLWLHV &RPPLVVLRQLQJ $XWKRULW\

IDQGVFDSH $UFKLWHFW ———

(QILQHHU —-

(QJILQHHULQJ &RQWUDFWYV $GPLQLVWUDWRU
(QJLQHHULQJ 7HFKQLFLDQ 9-

(QILQHHU —
(QJLQHHULQJ *-6 $VVHW ODQDJHPHQW 6SHFLDOLVW
3URIHVVLRQDO /DQG 6XUYH\RU

&LYLF (QJDJHPHQW 3URJUDP 6SHF

(QJLQHHULQJ 3URFXUHPHQW &RQWUDFWV 6SHFLDOLVW
(QJILQHHULQJ 7HFK 9

*_6 6SHFLDOLVW

(QILQHHULQJ 7HFK -9

*_6 THFK ——

21ILFH )DFLOLWDWRU —-

21ILFH )DFLOLWDWRU —-

6SHFLDO 3URMHFWY $VVLVWDQW

(QJLQHHULQJ -QIRUPDWLRQ DQG 5HFRUGY 6SHFLDOLVW

&KDQJHV IURP )<

w

(QILQHHULQJ $UFKLWHFWXUH &RQVWUXFWLRQ
ODQDJHPHQW $&0 7RWDO

&RPSOLDQFH 'LYLVLRQ B8UEDQ 6HUYLFHV 'LYLVLRQ

&RPSOLDQFH 'LYLVLRQ 'LUHFWRU
&RPSOLDQFH 'LY )LHOG 6XSHUYLVRU

2SHUDWLRQV 0DQDJHU 3DUNLQJ 2SHUDWLRQV 0DQDJHU
&RPSOLDQFH 3URJUDP 6ZLQJ 6KLIW )LHOG 6XSHUYLVRU
6SHFLDO 3URMHFWYV $VVLVWDQW

%XVLQHVV 'DWD 6\WWHPV $GPLQLVWUDWRU —
3DUNLQJ 3D\ 6WDWLRQ 7HFK

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6 *UDGH)& )<

/HDG &RPSOLDQFH (QIRUFHPHQW 2IILFHU

)<

&URVVLQJ *XDUG 3URJUDP 2XWUHDFK &RRUGLQDWRU

2IILFH )DFLOLWDWRU —-

3DUNLQJ (QIRUFHPHQW 2IILFHU

21ILFH 7HFK ——

&URVVLQJ *XDUG &RRUGLQDWRU
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ
ODLQWHQDQFH 6XSHUYLVRU

*UDIILWL 5HVS )OG 7HFK

6SHFLDO 3URMHFWY $VVLVWDQW
6SHFLDO 3URMHFWYV $VVLVWDQW

+RPHOHVYVY 6WUDWHJILHY 2XWUHDFK 6XSHUYLVRU

2SHUDWLRQV 0DQDJHU
2SHUDWLRQV 6XSHUYLVRU
'LVWULFW 6XSHUYLVRU
'LVWULFW 6XSHUYLVRU
ODLQWHQDQFH 6SHFLDOLVW ———
&OHDQ 8S (TXLSPHQW 2SHUDWRU ——-
*HQHUDO ODLQWHQDQFH :RUNHU --—

B R R~

%HDXWLILFDWLRQ ODLQW :NU
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU ——
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU ——
&OHDQ 8S (TXLSPHQW 2SHUDWRU ——

&OHDQ 8S (TXLSPHQW 2SHUDWRU -—

&OHDQ 8S (TXLSPHQW 2SHUDWRU -—

&OHDQ 8S (TXLSPHQW 2SHUDWRU ——

&OHDQ 8S (TXLSPHQW 2SHUDWRU ——
(TXLSPHQW 2SHUDWRU

(TXLSPHQW 2SHUDWRU

OD\RU V 5HFRPPHQGHG %XGJHW

&KDQJHV IURP )<

)-6&$/ <($5

w



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6 *UDGH)& )< )< &KDQJHV IURP )< w
*HQHUDO ODLQWHQDQFH :RUNHU -
*HQHUDO ODLQWHQDQFH :RUNHU -
ODLQWHQDQFH 6SHFLDOLVW -
ODLQWHQDQFH 6SHFLDOLVW —-—
ODLQWHQDQFH 6SHFLDOLVW —-—
6HQLRU )DFLOLWLHV /DQGVFDSHU

6U )DFLOLWLHY /DQGVFDSHU

&OHDQ 8S (TXLSPHQW 2SHUDWRU ——-
&OHDQ 8S (TXLSPHQW 2SHUDWRU ——-
&OHDQ 8S (TXLSPHQW 2SHUDWRU ——-—
(TXLSPHQW 2SHUDWRU —-

%HDXWLILFDWLRQ :RUNHU —-
2INLFH 7THFK -

&RPSOLDQFH B8UEDQ 6HUYLFHV 7RWDO

J)DFLOLWLHY 6HUYLFHV 'LYLVLRQ

%XLOGLQJ ODLQWHQDQFH 3URJUDP

J)DFLOLWLHV 'LYLVLRQ 'LUHFWRU

6HQLRU 3URMHFW 0DQDJHU

&RQVWUXFWLRQ 2SHUDWLRQV 0DQDJHU
2SHUDWLRQV 0DQDJHU

(QHUJ\ 8BWLOLWLHV 0DQDJHPHQW &RRUGLQDWRU
%XVLQHVV 6\WVWHPV $QDO\VW —-

)DFLOLWLHV &RPPLVVLRQLQJ $XWKRULW\
)DFLOLW\ ODLQWHQDQFH 6XSHUYLVRU
2SHUDWLRQV 6XSHUYLVRU

'LVWULFW 6XSHUYLVRU

ODLQWHQDQFH (OHFWULFLDQ -9
30XPEHU ——-

/HDG +9%& 7THFKQLFLDQ

&OHDQ 8S (TXLSPHQW 2SHUDWRU ——
+9$& 7HFKQLFLDQ —-

+9$& 7THFKQLFLDQ -

30XPEHU —-

ODLQWHQDQFH 6SHFLDOLVW ———
&DUSHQWHU ——

3DLQWHU —-

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6 *UDGH)& )< )< &KDQJHV IURP )< w
&OHDQ 8S (TXLSPHQW 2SHUDWRU ——
6SULQNOHU —UULJDWLRQ 7HFK ———

*HQ ODLQW :RUNHU -9

21ILFH )DFLOLWDWRU —-

ODLQWHQDQFH 6SHFLDOLVW —-—

%XLOGLQJ &OHDQ 8S (TXLSPHQW 2SHUDWRU —-
30XPEHU -

3DLQWHU -

ODLQWHQDQFH 6SHFLDOLVW — ———

(TXLSPHQW 2SHUDWRU

7UDGHV $SSUHQWLFH 6SHFLDOLVW

*HQHUDO ODLQWHQDQFH :RUNHU ——-

*HQHUDO ODLQWHQDQFH :RUNHU -

6HQLRU )DFLOLWLHV /DQGVFDSHU

21ILFH 7HFKQLFLDQ --

)DFLOLWLHV 6XSSRUW &RRUGLQDWRU
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU ——
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU - ——

J)DFLOLWLHY 6HUYLFHVY 7RWDO

YOHHW ODQDJHPHQW 'LYLVLRQ
YOHHW 0JPW 'LYLVLRQ 'LUHFWRU
JLODQFLDO $QDO\VW -9
2SHUDWLRQV 0DQDJHU
%XVLQHVV 6\WVWHPV $QDO\VW -

JOHHW $VVHW 0DQDJHU

JOHHW 0JPW 6HUYLFH 6XSHUYLVRU
JOHHW 6HQLRU OHFKDQLF

JOHHW :DUHKRXVH 6XSHU
:DUHKRXVH 0DQDJHU

JOHHW 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

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6 *UDGH)& )< )< &KDQJHV IURP )< w
YOHHW 3DUWYV :DUHKRXVH 6XSSRUW :RUNHU

YOHHW 3DUWYV '"HOLYHU\ '"ULYHU
JOHHW ODQDJHPHQW 7RWDO )/((7 )81"

BWUHHWYV 'LYLVLRQ

BWUHHWYV 'LYLVLRQ 'LUHFWRU
2SHUDWLRQV 0DQDJHU

%XVLQHVV 6\WWHPV $QDO\VW ——
(QILQHHU ——-

2SHUDWLRQV 6XSHUYLVRU

BWUHHWY 2SHUDWLRQV ODLQWHQDQFH 6XSHUYLVRU
BWUHHWY 5HVSRQVH 7HDP )LHOG 6XSHUYLVRU
ODLQWHQDQFH 6XSHUYLVRU

7UDIILF 6LJQDO /HDG

7UDIILF 6LJQDO 7HFK ——

5HVSRQVH 7HDP /HDGHU

BWUHHWY ODLQWHQDQFH /HDG
7UDIILF ODLQWHQDQFH /HDG

7UDIILF 6LJQDO 7HFK -

*-6 THFKQLFLDQ -

6SHFLDO 3URMHFWY $VVLVWDQW
&RQFUHWH )LQLVKHU

6HQLRU $VSKDOW (TXLSPHQW 2SHU
/HDG (TXLSPHQW 2SHUDWRU

21ILFH )DFLOLWDWRU —-

BWUHHWY 5HVSRQVH 7HDP OHPEHU —-
$VSKDOW (TXLSPHQW 2SHU --—
&RQFUHWH 6DZ *ULQGHU 2SHU
BWUHHWY 5HVSRQVH 7HDP OHPEHU -
7UDIILF ODLQWHQDQFH 2SHUDWRU ——
&RPPXQLFDWLRQ DQG *-6 &RRUGLQDWRU
BWUHHWYVY (TXLSPHQW 2SHUDWRU ——
$VSKDOW (TXLSPHQW 2SHU -

7UDIILF ODLQWHQDQFH 2SHUDWRU -
21ILFH 7HFK ——

YOHHW ODLQWHQDQFH &RRUGLQDWRU

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6
6WUHHWY 7RWDO

*UDGH)< ) < )<

&KDQJHV IURP )< W

38%/-& 6(59-&(6 '(3$570(17 727$/

*HQHUDO )XQG
JOHHW ODQDJHPHQW )XQG

"(3$570(17 2) 38%/-& 87-/-7—(6

*UDGH)< ) < ) <

&KDQJHV IURP )<

$GPLQLVWUDWLRQ
'LUHFWRU 3XEOLF 8WLOLWLHYV

'"HSXW\ 'LUHFWRU 3XEOLF 8WLOLWLHV
([HEXWLYH $VVLVWDQW
3XEOLF 8WLOLWLHV 3ROLF\ 3XEOLF $IIDLUV 'LUHFWRU
*_6 —QIR 7THFK 6\VWHPV $GPLQ

6XUYH\ 0ODQDJHU

*HRJUDSKLF —QIRUPDWLRQ 6\WVWHPV *-6 0JU

6DIHW\ 3URJUDP ODQDJHU 3 8

S8WLOLWLHYV :DWHU 5LJKWV &RQWUDFWY DQG 3URSHUW\
ODQDJHU

&RPPXQLFDWLRQV (QJDJHPHQW ODQDJHU

38 &RPPXQLFDWLRQV (QJDJHPHQW ODQDJHU

3XEOLF 8WLOLWLHV 2XWUHDFK 0DQDJHU

(QJDIJHPHQW 3URJUDP ODQDJHU

*-6 BURJUDPPHU $QDO\WVW —-—
38 6 XUYH\RU

6DIHW\ (TXLSPHQW 7UDLQLQJ 3URJUDP ODQDJHUYV

*-6 SBURJUDPPHU $QDO\VW -
%XVLQHVY 'DWD 6\VWHPV $GPLQLVWUDWRU —-

6RIWZDUH 6XSSRUW $GPLQLVWUDWRU -

(QJLQHHULQJ 7HEK 9-

:DWHU 5LJKWV 3URSHUW\ $JHQW
6DIHW\ &RRUGLQDWRU

7TDOHQW ODQDJHPHQW &RRUGLQDWRU

SWLOLW\ 30DQQHU 'HYHORSPHQW &RRUGLQDWRU

OD\RU V 5HFRPPHQGHG % XGJHW

*UDGH FKDQJHG IURP WR
*UDGH &KDQJHG IURP WR

&KDQJHG IURP 6DIHW\ &RRU

&KDQJHG IURP 6RIWZDUH 6X
$GPLQLVWUDWRU -
&KDQJHG WR %XVLQHVV 'DW
6\WWHPV $GPLQLVWUDWRU -
&KDQJHG WR 6DIHW\ (QJD
7UDLQLQJ 3URJUDP 0DQDJ
&KDQJHG IURP 6DIHW\ -QVS
(
)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

'(3$570(17 2) 38%/—-& 87—-/-7—(6

/IRFDWRU 6XSHUYLVRU

*UDGH)&

3XEOLF SHODWLRQV &RRUGLQDWRU

*~6 6SHFLDOLVW

6DIHW\ —QVSHFWRU

38 5SHFRUGY 3URJ 6SHFLDOLVW

*~6 /HDN "HWHFWLRQ 6\VWHPV 7HFK ——

&RPPXQLFDWLRQV 6SHFLDOLVW

*~-6 THFKQLFLDQ —

ORELOH - QYHQWRU\ 6SHFLDOLVW

5HFRUGV 7THFKQLFLDQ

8WLO 'HY 5HYLHZ 6SHFLDOLVW

6HQLRU 8WLOLW\ /RFDWRU
2IILFH )DFLOLWDWRU —-

2INlLFH 7THFKQLFLDQ —-
S8WLOLW\ /RFDWRU

7HFKQLFLDQ

) <

) <

&KDQJHV IURP )< w

&KDQJHG WR 6DIHW\ &RRU
(

$GPLQLVWUDWLRQ 7RWDO

ODLQWHQDQFH

2SHUDWLRQV ODLQW 6XSHULQWHQGHQW

:DWHU 'LVWULEXWLRQ 6\VWHP 0JU
&RPSXWHU 2SHUDWLRQ ODQDJHU

ODLQW 6XSSRUW O0DQDJHU

:DWHU 6\VWHP ODLQWHQDQFH 0ODQDJHU

6WRUP :DWHU ODLQW ODQDJHU

:: &ROOHFWLRQ O0DQDJHU

-UULJDWLRQ &DQDO 6\VWHPV 0DQDJHU

':DWHU 6\VWHP ODLQWHQDQFH 6XSHU

:DWHU 6\VWHP 2SHUDWLRQ 6XSHU

(OHFWULFDO 2SHUDWLRQV 6XSHUYLVRU

:DUHKRXVH 0DQDJHU

7HFKQLFDO 6\WWHP $QDO\VW ——— —9

:DWHU 6HUYLFH &RRUGLQDWRU

:DVWH :DWHU &ROOHFWLRQ 6XSHUYLVRU
/LIW 6WDWLRQ ODLQWHQDQFH 6XSHUYLVRU

5HVHW &RYHUV 6XSHUYLVRU
'LWFK &UHZ 6XSHUYLVRU

6WRUP :DWHU ODLQWHQDQFH 6XSHUYLVRU

OD\RU V 5HFRPPHQGHG %XGJHW

&KDQJHG IURP :DWHU 0DLQV

0DQDJHU
&KDQJHG IURP :DWHU B6HU®

&RRGLQDWRU $VVLVWDQW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 87—-/-7—(6 *UDGH)& )< )< &KDQJHV IURP )< w
‘DWHU OHWHU ODLQWHQDQFH 6XSHUYLVRU
ODLQWHQDQFH 2IILFH 6XSHUYLVRU

~UULJDWLRQ 6\WWHP 6XSHUYLVRU e Ry F TYULIDWLRQ

5HVWRUDWLRQ 6XSHUYLVRU ggfgdﬁ%é%iiigg“ﬂgo__

‘DUHKRXVH 6XSHUYLVRU SRUNHU C VR GDURKRXVH 6X

6HQLRU :DWHU OHWHU 7HFK

JOHHW 0DLQW &RRUG 3XEOLF 8WLO

21ILFH )DFLOLWDWRU ——

‘DWHU 6HUYLFH & RRUGLQDWRU $VVLVWDQW ggggé'ﬁ%g"WRR:uDWHU 6HUYLF

JOHHW &RRUGLQDWRU $VVLVWDQW &KDQJHG WR )OHHW OHFKDG

21ILFH )DFLOLWDWRU —

6U :DUHKRXVH 2SHUDWRU

‘DUHKRXVH 21ILFH 7THFK ——

6U S8WLOLWLHV 5HS 2IILFH 7THFKQLFDO

6U &RPPXQLFDWLRQV &RRUGLQDWRU 3XEOLF 8WLO

‘DUHKRXVH 6XSSRUW :RUNHU R ORoH s, Y RP (DUHKRXVH

~QGXVWULDO (OHFWULFLDQ -9

OHWDO )DEULFDWLRQ 7HFKQLFLDQ

6HQLRU :DWHU 'LVW 6\WWHP 2SHUDWRU

6HQLRU :DWHU 6\WWHP 0DLQW 2SHUDWRU

‘DVWH :DWHU &ROOHFWLRQ /HDG 0DLQW :RUNHU

2 /LIW 6BWDWLRQ /HDG :RUNHU

5HVHW &RYHUV /HDG :RUNHU

'UDLQDJH ODLQWHQDQFH /HDG :RUNHU

JOHHW OHFKDQLF g‘\*}\?l?jv'\*/[)'gsvp)()””w &RRUG
&KDQJH WR 5HVWRUDWLRQ

*HQHUDO ODLQWHQDQFH :RUNHU ——— 1  "&KDQJH IURP 6U )DFLO
%XLOGLQJ ODLQW :NU

6HQLRU 3XPSV ODLQW 7HFK
&RQFUHWH )LQLVKHU

6HQLRU -UULJDWLRQ 2SHUDWRU

2SHQ /LGV &UHZ
5HVHW &RYHUV &UHZ &DUHHU /DGGHU

'LWFK &UHZ :RUNHU 'UDLQDJH 0DLQW :UNU —- &KDQJH TURP "LWFK &UHZ R

:DWHU 6\VWHP ODLQWHQDQFH 2SHUDWRU - ——
:DWHU OHWHU 7HFK - ———
:DVWH :DWHU &ROO ODLQW :RUNHU —-

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 87—/-7—(6 *UDGH)& )< )< &KDQJHV IURP )< W
'UDLQDJH ODLQWHQDQFH :RUNHU ———

3XPSV ODLQWHQDQFH 7HFKQLFLDQ
WR *HQHUDO ODLQW

6HQLRU )DFLOLW\ %XLOGLQJ ODLQW :NU ,RUNHS

‘:DVWHZDWHU /LIW 6WDWLRQ :RUNHU
~UULJDWLRQ 2SHUDWRU —-

IDQGVFDSH 5HVWRUDWLRQ /HDG :NU
ODLQWHQDQFH /DQGVFDSHU

)DFLOLW\ %XLOGLQJ ODLQWHQDQFH :NU
‘:DWHU 'LVWULEXWLRQ 9DOYH 2SHUDWRU
':DWHU ODLQWHQDQFH 6XSSRUW :NU
&XVWRGLDQ ——

ODLQWHQDQFH 7RWDO

‘DWHU 5HFODPDWLRQ 30DQW
‘DWHU 5HFODPDWLRQ ODQDJHU
‘DWHU 5HFODPDWLRQ )DFLOLW\ 2SHUDWLRQV 0DQDJHU
'5) 2SHUDWLRQV ODLQW ODQDJHU
5HIJXODWRU\ &RPSOLDQFH ODQDJHU
'5) ODLQWHQDQFH 0DQDJHU
/DERUDWRU\ 3URJUDP 0DQDJHU
~QGXVWULDO 3UHWUHDWPHQW 3URJUDP &RRUGLQDWRU
&006 ($06 $GPLQLVWUDWRU
ODLQWHQDQFH 3URMHFW 0DQDJHU
'5) %XVLQHVV ODQDJHU
30DQW ODLQWHQDQFH &RRUGLQDWRU
‘:DWHU 5HFODPDWLRQ )DFLOLW\ 3URFHVV &RQWURO $QDO\VW
(PSOR\HH '"HYHORSPHQW 0DQDJHU
:5) 21ILFH $GPLQLVWUDWRU
6DIHW\ & RRUGLQDWRU
'5) 2SHUDWLRQV 6XSHUYLVRU
)DWV 2LOV *UHDVH 3URJUDP 6XSHUYLVRU
‘DWHU 5HFODPDWLRQ 30DQQHU 6FKHGXOHU
~QVWUXPHQWDWLRQ DQG &RQWUROV 7HFKQLFLDQ —- -9
6HQLRU /DERUDWRU\ &KHPLVW
—~QGXVWULDO :: 3UHWUHDW 3URJUDP 6U 3HUPLW :ULWHU
6HQLRU —QGXVWULDO :: 3UHWUHDW 3URJUDP
IDE &KHPLVW
‘DUHKRXVH 6XSHUYLVRU

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 87—-/-7—(6 *UDGH)& )< )<
‘DWHU 5HFODPDWLRQ )DFLOLW\ 2SHUDWRU -9
B3UHWUHDWPHQW -QVSHFW 3HUPLW :ULWHU
B3UHWUHDWPHQW 6U 6DPSOHU —QVSHFW
-QGXVWULDO :: 3UHWUHDW 3URJUDP 6U 6DPSOHU
6HQLRU :DUHKRXVH 2SHUDWRU

6U BWLOLWLHV 5HSUHVHQWDWLYH 2IILFH 7HFKQLFDO
~QGXVWULDO (OHFWULFLDQ -9

+9$& 7THFKQLFLDQ —-

‘DVWH :DWHU 30DQW ODLQW 2SHUDWRU -9

'DWHU 5HFODPDWLRQ )DFLOLW\ 2SHUDWRU ——-

&006 S8WLOLWLHV $GPLQLVWUDWRU

&KDQJHV IURP )< w

*UDGH FKDQJHG IURP

:DWHU 5HFODPDWLRQ 30DQW 7RWDO

JLQDQFH

JLQDQFH $GPLQLVWUDWRU 3XEOLF 8VLOLWLHV
'"HSXW\ )LQDQFH $GPLQLVWUDWRU

J)LQDQFLDO O0DQDJHU ———

JLQDQFLDO $QDO\WVW -9

8WLOLW\ 5HYHQXH 2SHUDWLRQV 0DQDJHU
&XVWRPHU 6HUYLFH ODQDJHU 3XEOLF 8WLOLWLHYV
$FFRXQWDQW -9

JLQDQFLDO $QDO\VW ———

'DWHU OHWHULQJ 7HFKQRORJLHV 0DQDJHU
$FFRXQWDQW ———

'DWHU OHWHU 7HFKQLFLDQ 6XSHUYLVRU
%LOOLQJ 2I1ILFH 6XSHUYLVRU

&XVWRPHU 6HUYLFHV 6XSHUYLVRU

&XVWRPHU 6HUYLFH $FFWV &ROO —QYHVW

6U S8WLOLWLHV 5HS *HQHUDOLVW

6U SB8WLOLWLHV 5HS &XVWRPHU 6HUYLFH
6HQLRU $GYDQFHG OHWHULQJ —QIUDVWUXFWXUH
$GYDQFHG OHWHULQJ -QIUDVWUXFWXUH 7HFK - 6HQLRU
'DWHU OHWHU 5HDGHU - ——-

'DWHU OHWHU 5HDGHU ———

:DWHU OHWHU 5HDGHU —-

*UDGH FKDQJHG IURP

JLQDQFH 7RWDO

:DWHU 4XDOLW\ 7UHDWPHQW
:DWHU 4XDOLW\ 7UHDWPHQW $GPL@LVWUDWRU
:DWHU 7UHDWPHQW 30DQW ODQDJHU

:DWHU 4XDOLW\ 3URJUDP 0ODQDJHU

OD\RU V 5HFRPPHQGHG %XGJHW

*UDGH FKDQJHG IURP

P/

G IUR & &UR
WLRQ &RQWUR

)-6&$/ <($5

\%
@]

WR

WR

WR

\%

0DC



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 87—/-7—(6 *UDGH)&

:DWHU 7UHDWPHQW 30DQW 6\VWHPV $VVLVWDQW 0ODQDJHU

/ & &URVV &RQQHFWLRQ &RQWURO 0DQDJHU

5HIXODWRU\ 3URJUDP ODQDJHU
:DWHUVKHG 3URJUDP ODQDJHU
6WRUP :DWHU 4XDOLW\ 3URJUDP O0DQDJHU

/IHDG DQG &RSSHU ; &RQQHFWLRQ 6XSHUYLVRU
':DWHU 7UHDWPHQW 30DQW )DFLOLW\ ODQDJHU

:DWHUVKHG 2SHUDWLRQV 6XSHUYLVRU
:DWHU 4XDOLW\ 6 XSHUYLVRU
6WRUP :DWHU &RPSOLDQFH 6SHFLDOLVW

) <

: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

'DWHU 4XDOLW\ 7HFKQLFLDQ

&URVV &RQQHFWLRQV &RQWURO 7HFKQLFLDQ
4XDOLW\ $VVXUDQFH 6U 6DPSOHU &0 :DWHU
‘DWHUVKHG 5DQJHU - —-

/HDG :DWHUVKHG 5DQJHU

'DWHUVKHG 5DQJHU

'DWHU 30DQW 2SHUDWRU ——

) <

URP )< w
URP :DWHU 7UHD\
VVLVWDQW 0DQD.

WR :DWHU 4XDOLW
QDJHU
J

HG IURP ( WR

*UDGH FKDQJHG IURP ( WR

:DWHU 4XDOLW\ 7UHDWPHQW $GPLQ 7RWDO

:DWHU 5HVRXUFHV

:DWHU 5HVRXUFHY 0ODQDJHU

S8WLOLWLHYV :DWHU 5LJKWV &RQW
ODODJHU

38 6XVWDLQDELOLW\ ODQDJHU

:DWHU &RQVHUYDWLRQ 3URJUDP ODQDJHU
+\GURORJ\ ODQDJHU

:DWHU 5HVRXUFHV (QJ 6FLHQWLVW

+\GURORJLVW -

:DWHU 5LJKWV 3URSHUW\ $JHQW

B3URSHUW\ :DWHU &RQWUDFWV $VVW

:DWHU &RQVHUYDWLRQ 6SHFLDOLVW

OD\RU V 5HFRPPHQGHG %XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 87—/-7—(6 *UD G H)& )< )< &KDQJHV IURP )< W

+\GURORJ\ 6SHFLDOLVW 8QLRQ &KDQJHG WR +\GURORJLVW
&KDQJHG WR :DWHU &RQVHL

&RQVHUYDWLRQ 7HFKQLFLDQ SSHELDOLVW

38 5HFRUGYV 3URJ 6SHFLDOLVW

:DWHU 5HVRXUFHYVY 7RWDO

'HYHORSPHQW 6HUYLFHYV

38 '"HYHORSPHQW B6HUYLFHV $GPLQLVWUDWRU

(QILQHHU -9 9-

6HQLRU $GYLVRU

6U '"HYHORSPHQW 5HYLHZ 30DQQHU *UDGH FKDQJHG IURP 1 WR
S8WLOLWLHV 30DQQHU 'HYHORSPHQW &RRUGLQDWRU

&KDQJHG WR 'HYHORSPHQ\
(QILQHHULQJ 7THFKQLFLDQ —- -9 5HYLHZ 30DQOHU -
&KDQJHG IURP DQ (QJLQHF
7HFKQLFLDQ ——-— &K D
. o IURP DQ (QJLQHHULQJ 7HFK
HYHORSPHQW 5HYLHZ 30DQQHU &KDOJHG IURP D 8WL
'"HYHORSPHQW 5HYLHZ 6SHF
3HUPLW 7HFKQLFLDQ
&KDQJHG WR D '"HYHORSPH
8WLO 'HYHORSPHQW 5HYLHZ 6SHFLDOLVW 5HYLHZ 30DQQHU - *UT
FKDQJHG IURP WR
'"HYHORSPHQW 6HUYLFHV 7RWDO
(QILQHHULQJ
&KLHI (QJLQHHU 3XEOLF 8WLOLWLHV *UDGH FKDQJHG IURP  WR
&KDQJHG IURP DQ (QJLQHF
7HFK 9 WR DQ (QJLQHHL
(QILQHHU —- 9—— ( &KDQJHG QDPH IURP
(QILQHHU ——— 9-- W F
(QILQHHU —- 9--

6U :DWHU 7UHDWPHQW (QJLQHHU
SBURMHFW &RQWURO 6SHFLDOLVW

(QILQHHULQJ &RQVWUXFWLRQ 3URJUDP 3URMHFWYV
0DQDJHU

3URMHFW &RRUGLQDWRU
B8WLOLWLHV &RQVWUXFWLRQ DQG —-QVSHFWLRQ 3URMHEW

*UDGH FKDQJHG IURP ( WR

*UDGH FKDQJHG IURP ( WR

ODQDJHU

(QJLQHHULQJ 7HFK —— 9- &KDQJHG WR DQ (QJLQHHU -
S8WLOLWLHV (QJLQHHULQJ 3URFXUHPHQW &RQWUDFWV *UDGH FKDQJHG IURP 1 W
6SHFLDOLVW ~— ——— 1 IURP 1 WR 1
S8WLOLWLHV —~QVSHFWRU —— 6HQLRU

(QJ 8RQWUDFWV &RRUG 3XEOLF 8WLO R%R%YHBJ'URP6WUHHWOLJ

'RFEXPHQW &RQWUROV 6SHFLDOLVW

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 87—/-7—(6 *UDGH)&

$GPLQLVWUDWLYH 6HFUHWDU\
&RQWUDFWYV 3URFHVYVY &RRUGLQDWRU

) <

) <

&KDQJHV IURP )<

W

(QJLQHHULQJ 7RWDO

BWUHHW /LIKWLQJ
(QJLQHHU 9

(QILQHHULQJ 7HFK ———

6WUHHW /LIKWLQJ 7TRWDO

38%/-& 87—/-7-(6 '(37 727$/

6WUHHW /LIKWLQJ )XQG
:DWHU 8WLOLW)\ )XQG

6HZHU 8WLOLW)\ )XQG
6WRUP :DWHU 8WLOLW\ )XQG

"(3$570(17 2) 6867$-1$%—/-7< *UDGH)&

:DVWH S5HF\FOLQJ 'LYLVLRQ 5HIXVH )XQG

6XVWDLQDELOLW\ (QYLU 'LUHFWRU
6XVWDLQDELOLW\ "HSXW\ "LUHFWRU
:DVWH S5HF\FOLQJ 'LY 'LUHFWRU
JLQDQFLDO O0DQDJHU -

:DVWH S5HF\FOLQJ 2SHUDWLRQV 0DQDJHU
6SHFLDO 3URMHFWY $QDO\WW DQG 6DIHW\ &RRUGLQDWRU

5 2SHUDWLRQV 6XSHUYLVRU

5 &RPPXQLFDWLRQV 3URJUDP ODQDJHU
5 SBHUPLW &RRUGLQDWRU

:5 BURJUDP /HDG

:DVWH S5HF\FOLQJ (TXLS 2S —-
6HQLRU (TXLSPHQW 2SHUDWRU

/IHDG (TXLSPHQW 2SHUDWRU
21ILFH )DFLOLWDWRU —-
5 (GXFDWLRQ 6SHFLDOLVW — ——
21ILFH 7HFK ——
&RQWDLQHU ODLQWHQDQFH :RUNHU

)<

)<

&KDQJHV IURP )<

W

:DVWH S5HF\FOLQJ 7RWDO

(QYLURQ (QHUJ\ 'LYLVLRQ 5HIXVH )XQG
6XVWDLQDELOLW\ (QYLU 'LUHFWRU

OD\RU V 5HFRPPHQGHG % XGJHW
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6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 6867$-1$%—/-7< *UDGH)& )<
6XVWDLQDELOLW\ '"HSXW\ 'LUHFWRU

6U (QHUJ\ &OLPDWH 3URJUDP 0JU

6U $LU 4XDOLW\ DQG (QYLURQPHQW ODQDJHU
6XVWDLQDELOLW\ 3URJUDP ODQDJHU

6XVWDLQDELOLW\ 3URJUDP ODQDJHU

6XVWDLQDELOLW\ &RPPXQLW\ 3BURMHFWY 0DQDJHU

6SHFLDO 3URMHFWY $QDO\VW

6SHFLDO 3URMHFWY $VVLVWDQW

) <

&KDQJHV IURP )< w
&KDQJHG IURP 6SHFLDO 3UR
$VVLVWDQW

5HFODVVHG WR 6SHFLDO 3U
$QDO\VW

(QYLURQ (QHUJ\ 'LYLVLRQ 5HIXVH )XQG

6867%$-1$%—-/-7< '(3%$570(17 B5HIXVH )XQG
727%/

&20081-7< 5(-19(670(17 $*(1&<

*UDGH)W )<

&KDQJHV IURP )<

&RPPXQLW\ 5HLQYHVWPHQW $JHQF\
'LUHFWRU BS5HLQYHVWPHQW $JHQF\
'"HSXW\ 'LUHFWRU B5HLQYHVWPHQW $JHQF\
6HQLRU 3URMHFW 0DQDJHU

SURMHFW ODQDJHU

JLQDQFLDO $QDO\VW -9

&5% &RPPXQLFDWLRQV DQG 2XWUHDFK ODQDJHU
5HLQYHVWPHQW $JHQF\ 3URSHUW\ ODQDJHU
JLQODQFLDO $QDO\VW ———

BURMHFW &RRUGLQDWRU
&RPPXQLFDWLRQV &RRUGLQDWRU
2IILFH ODQDJHU

6SHFLDO 3URMHFWYV $VVLVWDQW
2IILFH )DFLOLWDWRU —- 1RQ 8QLRQ

$GGHG )LQDQFLDO $QDO\VW

$GGHG 3URMHFW &RRUGLQD
SRVLWLRQ

&RPPXQLW\ 5HLQYHVWPHQW $JHQF\ 7TRWDO

*DOOLYDQ 30D]D
30D]D &RPP (YHQWV 'LY 'LUHFWRU
2SHUDWLRQV 0DQDJHU

)DFLOLWLHY ODLQWHQDQFH 6XSHUYLVRU
*DOOLYDQ (YHQW $GY ONWJ 0DQDJHU
(YHQW &RRUGLQDWRU ——

21ILFH )DFLOLWDWRU -- 1RQ 8QLRQ

OD\RU V 5HFRPPHQGHG % XGJHW

5HRSHQG WKLV SRVLWLRQ L
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6DOW /DM RBLWO®JI 'RFXPHQW

&20081-7< 5(—19(670(17 $*(1&< *UDGH)< )< )< &KDQJHV IURP )< W
*HQHUDO ODLQWHQDQFH :RUNHU ———

21ILFH 7HFKQLFLDQ - 7KLV SRVLWLRQ LV QR ORQ.
*HQHUDO ODLQWHQDQFH :RUNHU ——

*HQHUDO ODLQWHQDQFH :RUNHU -
&XVWRGLDQ ——

*DOOLYDQ 30D]D 7RWDO

&20081-7< 5(-19(670(17 $*(1&< 727$/

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



6DOW /DM RBLWO®JI 'RFXPHQW

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

OD\RU V 5HFRPPHQGHG %XGJHW )—6&%/ <($5
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6DOW /D$IS SHQG L[

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



6DOW /D$IS SHQG L[

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



6DOW /D$IS SHQG L[

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