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7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNB\RIUWDQG &RXQFLO OHVVDJHV

6$/7 /1$.( &,7< 0$<25 6 0(66%*(

'HDU 6DOW /DNH &LW\

,I9YH VDLG LW EHIRUH DQG ,Yf00 VD\ LW DJDLQ2?2LWfVY DQ LQFUHGL
&LW\TV TXDOLW\ RI OLIH DQG FRPSDVVLRQ WKDW ULQJV WKURXJK
LQFUHGLEO\ VSHFLDO DQG PDNH PH SURXG WR EH OD\RU HDFK DC
LPSRUWDQWO\ RXU UHVLGHQWY PDNH WKH &LW\ D EHDXWLIXO S

7KH &LW\fV EXGJHW LV D UHIOHFWLRQ RI RXU YDOXHV SULRULW
WKDW ZH FDQ EH WKH EHVW QHLJKERUV WR HDFK RWKHU DQG WK
HQYLURQPHQW 7KH EXGJHW LV DQ LQWHJUDO SDUW RI RXU &LW\
PRUH VXVWDLQDEOH HTXLWDEOH DQG SURVSHURXV IXWXUH

$V ZH HOQOWHU WKH UG \HDU RI RXU VWUDWHILF EXGJHW SODQ ,
FRPPLWPHQW WR D EDODQFHG DSSURDFK WKDW XSKROGV ILVFDO
SULRULWLHY DQG QHHGV RI UHVLGHQWYV

7KH )LVFDO <HDU EXGJHW DGYDQFHV WKH &LW\TV GHWHUPLQI
WKRXJKWIXO HVSHFLDOO\ DV ZH FRQWLQXH WR PHHW FRPSOH][ F
,QFUHDVLQJ WKH VXSSO\ RI DIIRUGDEOH KRXVLQJ HQKDQFLQJ Ul
XQVKHOWHUHG QHLJKERUV SULRULWL]LQJ HQYLURQPHQWDO VXV
WUHDVXUHG SXEOLF SDUNV DQG VSDFHV DUH VRPH RI WKH SULPI
EXGJHW ERRN

,Q HYHU\ OLQH LWHP WKLV EXGIJHW FRQWLQXHV WR HFKR P\ DGP

BULRULWL]LQJ JURZWK WKDW HTXLWDEO\ EHQHILWYV $// &LW\ U
ODNLQJ RXU &LW\ PRUH HQYLURQPHQWDOO\ UHVLOLHQW DQG V
%ROVWHULQJ RXU FRPPXQLWLHV ZLWK LQFOXVLYH DQG HTXLW
6XSSRUWLQJ &LW\ HPSOR\HHVY SK\VLFDO PHQWDO DQG HEFRQ
&LW\ WHDP LV ZKDW PDNHV HYHU\WKLQJ SRVVLEOH

® M mQo

, ZDQW WR WKDQN DOO WKH VNLOOHG KDQGV IURP RXU &LW\TV W
WKLV \HDUYV EXGJHW LQFOXVLYH EDODQFHG DQG UHVSRQVLYH
7KH H[SHUWLVH DQG GHGLFDWLRQ WKURXJKRXW WKLV SURFHVV I
VKRUWDJH RI WDOHQW LQ WKH &LW\ DQG DUH LQ JRRG KDQGV

6LQFHUHO\

OD\RU (ULQ OHQGHQKDOO

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNB\RIUWDQG &RXQFLO OHVVDJHV

6$/7 /1$.( &,7< &281&,/ 0(66%*(

'HDU 6DOW /DNH &LW\

2Q -XQH WKH &RXQFLO DGRSWHG WKH &LW\ V ELOOLRC
<HDU )< ZKLFK EHJDQ -XO\ 21 WKDW DPRXQW ZKLFK I
EXGIJHWY RI HOWHUSULVH IXQGY OLNH WKH $LUSRUW PLOOL

JHQHUDO IXQG 7KLV \HDU V EXGJHW UHIOHFWV WKH &RXQFLOTV
KRXVLQJ LQVWDELOLW\ DQG KRPHOHVVQHVY FULVHV WKURXJK VX

7KH OD\RU SURSRVHG DQG WKH &RXQFLO ILQH WXQHG DQG DSSU
SXEOLF LQIUDVWUXFWXUH YDOXHV WKH &LW\TV ZRUNIRUFH UHI(
GHPRQVWUDWHY 6DOW /DNH &LW\TV UHVSRQVLYHQHVYV

TKURXJKRXW WKH \HDU DQG GXULQJ WKH EXGJHW SURFHVV WKH
'"HSDUWPHQWY DQG FRQVWLWXHQWY DERXW KRXVLQJ LQVWDELOL
XQVKHOWHUHG UHVLGHQWY 7KLV EXGJHW DOORFDWHY QHDUO\

, W DOVR LQFOXGHYV IRU D VDQFWLRQHG FDPSLQJ SLORW SL
IXQGLQJ WR PDLQWDLQ VDQLWDU\ FRQGLWLRQV RI FLW\ VWUHHW

7KH QHHGV RI D JURZLQJ &LW\ ZHUH DOVR FRQVLGHUHG ZKHQ GH
EXGJHW FROQWLQXHV JHQHUDWLRQDO LQYHVWPHQWY LQ RXU 3XE!
GLYHUVLILHVY SXEOLF VDIHW\ UHVSRQVHV E\ DGGLQJ PRUH VRFLD
UHVSRQGHUV DQG DGGV UHVRXUFHV WR LPSURYH HPHUJHQF\ UH
RI VHUYLFH UHTXLUHG IRU DQ LQFUHDVLQJO\ ODUJHU SRSXODWL

ORUH SHRSOH DOVR PHDQ PRUH WUDIILF VR WKH &LW\ LV UHDG\
YLVLWRUV PRYH DERXW WKHLU OLYHV 7KLV \HDUYV EXGJHW LQF!
PDQDJHPHQW DQG UDLOURDG VLJQV WR LQFUHDVH ZDONDELOLW\
PRYLQJ DURXQG WRZQ

6DOW /DNH &LW\ FRQWLQXHV WR SXVK WRZDUGV D VXVWDLQDEOF
WLPH HPSOR\HH WDVNHG ZLWK FUHDWLQJ LQFHQWLYHYV IRU EHW\
H[SDQGY DFFHVV WR RXU UREXVW SXEOLF WUDQVLW V\VWHP VX
HFRQRPLF GHYHORSPHQW DQG VXFFHVV DQG DGMXVWYV &LW\ HP S
FRVW RI OLYLQJ :H PDNH WKHVH LQYHVWPHQWY QRZ WR HQVXUH
WR FRPH

7KH DGRSWHG EXGJHW UHIOHFWV WKH &LW\ V SULRULWLHV ZKLO
GLYHUVH FRQVWLWXHQWY DQG WKH QHHGV RI D JURZLQJ FLW\ 7
FKDOOHQJLQJ GHFLVLRQV DQG GHOLEHUDWLRQV LQYROYHG LQ W
KRQRU WR FROODERUDWH ZLWK WKH OD\RU DQG WKH SXEOLF WR
RXU YDOXHV DQG SULRULWLHV RI KRXVLQJ VWDELOLW\ IRU XQVK
IRU DOO

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5






7KLY SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNH RILWYH
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6DOW /DNH RILWYH

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNH RILWYH

*RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWHG 6WDWF
*)2$ SUHVHQWHG D 'LVWLQJIJXLVKHG %XGJHW 3UHVHQWDWLRQ $ZDUG
&LW\ &RUSRUDWLRQ 8WDK IRU LWV $QQXDO %XGJHW IRU WKH ILVFDO
- X0\ -Q RUGHU WR UHFHLYH WKLY DZDUG D JRYHUQPHQWDO XQL
EXGIJHW GRFXPHQW WKDW PHHWYV SURJUDP FULWHULD DV D SROLF\ GR
SODQ DV DQ RSHUDWLRQV JXLGH DQG DV D FRPPXQLFDWLRQV GHYLF

7KLY DzZzDUG LV YDOLG IRU D SHULRG RI RQH \HDU RQO\ :H EHOLHYH |
FROWLQXHV WR FRQIRUP WR SURJUDP UHTXLUHPHQWY DQG ZH DUH V]
WR GHWHUPLQH LWV HOLJLELOLW\ IRU DQRWKHU DZDUG

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHRILWYH

65/7 /$.( &, 7< $7 $ */$1&(
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JRUP RI *RYHUQPHQW 6LQEH 7TRWDO &LW\ $UHD

)7

(VWLPDWHG 3RSXODWLR@YHUDJH (OHYDWLRQ OHWHUYV
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6DOW /DNHRILWYH
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$YHUDJH $QQXDO 6QRZIDOO $YHUDJH $QQXDO 5DLQIDOO
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6DOW /DNHRILWYH

6$/7 /1$.( &,7< &281&,/ ',675,&76

0$3 /(*(1°
',675,&7 9LFWRULD 3HWL§R ',675,&7 'DULQ ODQR
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', 675,&7 &KULV:KDUWRQ% ',675,&7 6DUDK <RXQJ

',675,&7 $QD 9DOGHPRURV
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+< 6%$/7 /$.( &,7<"

%XVLQHVYV &OLPDWH

6DOW /DNH &LW\ FRQWLQXHV WR UDQN LQ WKH WRS RQ
IRU %XVLQHVV DQGL®IXUMHURZLQJ JLIDELW QHWZRUN 6L
&LW\ RIIHUV DQ HFRQRPLF DQG LQQRYDWLRQ DGYDQWDJ
/IDNH &LW\ V QHZ DQG JURZLQJ 'HSDUWPHQW RI (FRQRPLF
IRFXVHG RQ VWUHDPOLQLQJ SURFHVVHV WR SURYLGH D
VHUYLFH WR WKH EXVLQHVVHV LW VHUYHV

,QGXVWU\

6DOW /DNH &LW\ LV SURXG WR EH KRPH WR FRPSDQLHV C
6DFKV 'RSSHOPD\U 86% 3267 &RQVXPHU %UDQGV DQG P
LQGXVWU\ OHDGLQJ FRUGWU/DWHR&QW\ KDV D JURZLQJ QX
RlI -7 ILQDQFH RXWGRRU SURGXFWV DQG PDQXIDFWXUL
FDSLWDOL]LQJ RQ 6DOW /DNH &LW\ V VWUDWHJILF ORFDW

WKH :HVW -Q 8WDK UDQNHG RQ )RUEHV %HVW 6W
:RUNIRUFH

6DOW /DNH &LW\ LV KRPH WR WKH 8QLYHUVLW\ Rl 8WDK
IODJVKLS XQLYHUVLW\ ZLWK RYHU VWXGHQWV DQG

EXVLQHVY DQG HQWUHSUHQHXUVKLS VFKRROV DFFRUG
SBULQFHWRQ 5HFKH MG XFDWHG PXOWLOLQJXDO DQG DPEL
ZRUNIRUFH LQ 6DOW /DNH &LW\ PDNHV LW DQ LGHDO ORF
LQ -7 ILOQDQFH RXWGRRU SURGXFWYV DQG PDQXIDFWXU
JURZWK DQG SURMHFWLRQV FRQWLQXH WR EH KLIJKHU W

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNH RILWYH

7UDQVSRUWDWLRQ +RXVLQJ

6DOW /DNH &LW\ V VWUDWHJILF ORFDWIDROQVP/DNNHV&ILW DLV SURXG RI WKH PDQ
GHVLUDEOH GHVWLQDWLRQ IRU EXVLEHMVIKHERUKRRGY ZLWK D FXOWXUDOO\
VLIH DQG LQBGOWOWWWUADNH &LW\ LV MXVWWHRIHVVLRKHD @YW\ V UHDO HVWDWH
PLOQXWHV IURP 6DOW /DNH —- QWHUQDWQRQOYFPIIUESKOWLHYV IURP VPDOOHU ZI
PDMRU KXE IRU '"HOWD $LUOLQHV ZKLFXHBURERGKHRRGY WR KLVWRULFDO GLV'
GLUHFW IOLJKWV IURP 6DOW /DNH &LVWLMWRRRDMQAWUD KRPHYVY DQG JURZLQJ C
LOQWHUQDWLRQDO GHVWLQDWLRQV OLN®D/RWEBHRQW DQG FRQGRPLQLXP RIIHUI
$PVWHUGDP 3DULV DQG 7RURQWR .QRZQ DV WKH

&URVVURDGV Rl WKH :HVW 6DOW /DNH &LW\ LQWHUVHFWYV

ZLWK —QWHUVWDWH - QWHUVWDWH DQG WKH 8QLRQ

3DFLILF 5DLOURDG -QWHUPRGDO KXE ZKLFK SURYLGHYV

HDV\ JURXQG WUDQVSRUWDWLRQ WR DQG IURP WKH IRXU

FRUQHUV RI WKH 8 6 7KRVH ZKR OLYH DQG ZRUN LQ

6DOW /DNH &LW\ HQMR\ D UREXVW SXEOLF

WUDQVSRUWDWLRQ V\VWHP ZLWK PLOHV RI

FRPPXWHU DQG OLJKW UDLO WKDW FRQQHFWYV WKH &LW\ WR

VXUURXQGLQJ QHLJKERUKRRGY DQG WKH DLUSRUW

7KH 1HZ 6/& DLUSRUW RSHQHG RQ 6HSWWHREHY +LVWRULF 1HLJKERUKRRG
~W LV WKH ILUVW LQWHUQDWLRQDO DLUSRUW LQ WKH

8QLWHG 6WDWHV WR EH UH EXLOW HQWLUHO\ LQ WKH VW

FHQWXU\ 7KH 1HZ 6/& UHFHLYHG /((' *ROG

&HUWLILFDWLRQ IURP WKH 8 6 *UHHQ %XLOGLQJ

&RXQFK® SURMHFW FRVW ELOOLRQ WR EXLOG EXW

QRW RQH GROODU RI ORFDO WD[ PRQH\ ZHQW WRZDUG

FRQUWUXFWLRQ RI WKRWQQHEDBLYSROW 3 |y DV W UXFW X U H

UHYHQXH BFAQGWRI DOO WKH SURMHFW LV L LV MXVW ROH RI WZR
EHQHILWLQJ 8WDK V HFRQRP\ E\ QHDUO\ P& oY R Q _
W OLVKHG JLIJDELW QHW:

GROODUV )J)UHTXHQW WUDYHOHUV FD LHg}?\/IFBR\QWWIXLIXVXHV WR HISDOEXDOG LPS
EHDXWLIXO '"HOWD 6N\ &OXE ZKLFK ER ?/W\V Q Q ! Q Q

VIXDUH IHHW RI VSDFH SOXV D VTkgﬁ'ﬁvlvﬁéBWQW LQ GLJLWDO LQIUDVWUX

CHERKH 1HZ BLASRUW LV DEOH wr  EXVLQHVVLQ 6DOW /DNH &LW\ EHWWH!

DFFRPPRGDWH PRUH WKDQ PLOOLR%FSFDHVK/VH SHLWHKPQ HYHU ERIRUH 7KLV

D \HDU 7R KDQGOH WKLV DGGLWLRQ BI\{A'/_'lYDL[I FSR\V/VVKLI-F%ﬂiRU FRPSDQLHV L

6/& DLUSRUW KDV RYHU spunLqd VRSSO HRUYKHLYU HFRQRPLF DQG LQ

WKDQ WZLFH WKH FDSDFLW\ RI WKH sOR Y vLBf)UéngJ(\?\/R\\/HHV FPQ OLYH LQ
DQG ZRUN RYHUVHDYV

IDFLOLWLHYV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNH RILWYH

6XVWDLQDELOLW\ +HDOWKFDUH ,QQRYDWLRQ

6DOW /DNH &LW\ FRQWLQXHV WR EH D7RHDGHHOQY WBBGHPLF KDV VKRZQ KR

UHJLRQ IRU EXVLQHVVHV FRPPLWWHGEW8BW /DNH &LW\ V +HDOWKFDUH LQQR"

VXVWDLQDERWIDEO\ WKH H %XVLQHVVQGXVWU\ LV WR RXU FRPPXQLW\ DQG

3URJUDP LV GHGLFDWHG WR KHOSLQJ7RMUKEINLSIHVE®J MREV OLIH VDYLQJ S

FRPPXQLW\ UXQ LQ D PRUH HQYLURQPHHIHYNOORO WEHVLVWDQW QDWXUH RI W

HFRQRPLFDOO\ VXVWDLQDEOH PDQQHDQ6H[@OW HPNB\&DWWWVDFWLYH IRFXV IR

H %XVLQHVV SURJUDP LV HQWLUHO\ NQGHICODW G

PDQDJHG E\ WKH FLW\ DQG SDUWLFLSDWLRQ LV IUHH WR

DQ\ EXVLQHVV ORFDWHG ZLWKLQ FLWSWDRLWNVSUKANHRU WKH +HDOWKFDUH

EXVLQHVVHV UHFHLYH XQLTXH UHVRXUGEX\VALVWKERFWKKMH RI RXU PDQXIDFW X

PXQLFLSDOLW\ LQFOXGLQJ DFFHVV WRKHBQOIUJRUH FRPSDQLHV FKRRVH 6DOV

HITLFLHQF\ UHYROYLQJ ORDQ IXQG DQRXBURMRBWEOH EXVLQHVYVY FOLPDWH 1

VXSSRUW IURP 6/& *UHHQ VWDII DQG SKHQRPHQDO WHFK HFRV\VWHP %
VRPHWKLQJ HYHQ PRUH LQWULJXLQJ IF

6DOW /DNH &LW\ LV JURZLQJ UDSLGO\D YHH ®DEFIO KWSUHDOKHVWDWH DQG D VSH

WKH FLW\ V JURZWK LQ D VXVWDLQDEPRQFMHQRLUBWLRAAQ DW OHDVW WKUH

GDXQWLQJ -QYHVWLQJ LQ UHQHZDEORIQHRIB®RI\ DIHHH WKHUDS\ DQG UHJHQ

HQHUJ\ HIILFLHQF\ LV RQH RI WKH EHWW&DFVQWR

UHGXFH SROOXWLRQ DQG FXUE FDUERQ HPLVVLRQV DV

RXU FRPPXQLW\ JURZV %XW WKRVH LPSURYHPHQWYV

RIWHQ FRPH ZLWK DGGLWLRQDO FRVWV 7KDW V ZK\ 6DOW

/IDNH &LW\ DQG WKH 6WDWH RI 8WDK UHFHQWO\

SDUWQHUHG RQ RIIHULQJ D QHZ W\SH RI ILQDQFLQJ

SURJUDP &RPPHUFLDO 3URSHUW\ $FFHVVHG &OHDQ

(QHUJ\ & 3%$&( -Q D QXWVKHOO &3$(§%WBWSUHQHXUVKLS
FRPPHUFLDO SURSHUW\ RZQHUV REWDL® ORZ FRVW

ILODQFLQJ IRU VXVWDLQDELOLW\ SUR¥MMNRQIFFREHNYP W' SUR[LPLWY WR V
HQHUJ\ HIILFLHQF\ ZDWHU FRQVHUYDRM WBRBKHYE DQRG D WDOHQWHG ZRUNIR
UHQHZDEOH HQHUJ\ 7KH ILQDQFLQJ WWUKEW ¥R YRR ¢ K\ 6DOW /DNH &LW\ |
H[LVWLQJ DQG QHZ GHYHORSPHQW NHMEVk¥LRQKG WR HPEUDFH WKH HQWUF
HQHUJ\ HIILFLHQF\ JRDOV DQG VWD Qahtyv VHoGHOMMIWKH VWDWH vV FDSLWD

EHFRPLQJ PRUH DQG PRUH FRPSHWLWRYH BFPH WR D GLYHUVH SRSXODWLRQ
ILODQFLOJ WRRO DPD]LQJ SHRSOH ZKR ORYH ZKHUH ZH ¢

DQG SOD\
6DOW /DNH &LW\ LV LQ WKH PLGGOH RI

SHULRG RI JURZWK DQG ZH DUH XQLT>
SRVLWLRQHG ZLWK DQ HGXFDWHG ZRU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNH RILWYH

WKULYLQJ HFRQRP\ WR HPEUDFH IRVWHU DQG
FKDPSLRQ WKH VWDUWXS DQG HQWUHSUHQHXULDO VSLULW
([SDQVLRQ LQ WKH ORFDO MRE PDUNHW DV ZHOO DV DQ
XQSDUDOOHOHG TXDOLW\ RI OLIH FRQWLQXH WR PDNH WKLV
FLW\ RQH Rl WKH PRVW DWWUDFWLYH LQ WKH 8QLWHG
6WDWHV IRU LQQRYDWLYH WKLQNHUV
/I[LIHVW\OH
$V WKH FDSLWDO FLW\ RI 8WDK 6DOW
SURYLGHV DQ XQSDUDOOHOHG TXDOLW
5HVLGHQWY DQG YLVLWRUV HQMR\ DQ
YLVXDO PXVLFDO DQG SHUIRUPLQJ DI
ZLWK KXQGUHGV RI YHQXHV JDOOHULH
DQG WKH VWDWH RI WKH DUW %URDGZ
$UWV  &XOWXUH (FFOHV 7TKHDWHO\ RZQHG UHVWDXUDQ\
7KH &DSLWDO &LW\ ERDVWV D GLYHUVHLHQGWDRMGIHY ZRUOG FODVV PLFUR
FXOWXUH VFHQH LQFOXGLQJ PXVHXPRUDUWFRFNWDLO HVWDEOLVKPHQWYV D
JDOOHULHV ZRUOG FODVV EDOOHW DREHPRIGMUWKH IRRGLH FDSLWDO RI Wk
GDQFH FRPSDQLHV RSHUD %URDGZDORWQIG SDUNV DQG PLOHV Rl SURWHFWH
VIPSKRQ\ SHUIRUPDQFHV IRON DQG IID@ DMWDLOV PDNH 6DOW /DNH &LW\ DQ
DQG PR DYHUDJH RYHU LQGLYSBNDGWVH IRU KLNLQJ ELNLQJ DQG U
DQG RUJDQL]DWLRQV EHQHILW IURP FRWQ WX R®LYKH FLW\ LV VXUURXQGHG E
JURP WKH JORZLQJ (FFOHV 7KHDWHU W&DWKHVRXOIMY ROV ZLWKLQ DQ KRXU
FDPSXV RI /LEUDU\ 6TXDUH 6DOW /DNH &LW\ KDV
EHFRPH UHFRJQL]HG DV DQ LQWHUQDWRBWD/O NH WMWD Q/GIRRG VFHQH FRQW L«
FXOWXUH GHVWLQDWLRQ JDLQ UHFRJQLWLRQ -Q WZR 6DOW
UHVWDXUDQWYV ZHUH VHPL ILQDOLVWYV
6DOW /DNH &LW\ LV KRPH WR D WKULYSQHVWLEURXQW-DPHV %HDUG )RXQGDW|L
FUHDWLYH SRSXODWLRQ VXSSRUWHG E\ D ODUJHU
FRPPXQLW\ WKDW YDOXHV WKH DUWV LQ DOO IRUPV 6DOW
/IDNH &LW\ KDV ORQJ SODFHG VLJQLILFDQW YDOXH RQ WKH
DUWV VWDUWLQJ RQH RI WKH QDWLRQ V ILUVW SXEOLFO\
IXQGHG $UWV &RXQFLOV LQ 7RGD\ WKH 6DOW
/IDNH &LW\ $UWV &RXQFLO SXWV RQ VRPH RI WKH FLW\ V
ODUJHVW FRQFHUWV DQG IHVWLYDOV DORQJ ZLWK D VWURQJ
SXEOLF DUW SURJUDP PDNLQJ WKH DUWV DFFHVVLEOH IRU
HYHU\RQH

)DU IURP D VOHHS\ SHUFHSWLRQ WKDW SHRSOH PLJKW
KDYH RI GRZQWRZQ 6/& HYHQLQJV RQ ODLQ 6WUHHW
DQG VXUURXQGLQJ VWUHHWY DUH KRSSLQJ ZLWK EDUYV
DQG UHVWDXUDQWY LQWHUPL[HG ZLWK SHUIRUPDQFH
YHQXHV ZLWK VRPH Rl WKH ILQHVW ZRUOG FODVYV
HQWHUWDLQPHQW DQG PL[RORJLVWV \RX 00 ILQG

DQ\ZKHUH
/ILEHUW\ 3SDUN 6DOW /DNH &LW\YV /DUJHVW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHRILWYH

6$/7 /$.( &,7< '(02*5$3+,&6

(67,087(' 3238/%7,21
$6 2) -8/<

Q 'LYLVLRQ

&(1686 3238/$7,21
6,18&(

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHRILWYH

0(',$1 $*( 2) &,7< 5(6,'(176 &(1686
<($56

$*( &20326,7,21 & (1686
$0(5,&%1 &20081,7< 6859(<

8QGHU <HDUYV

<HDUV WR <HDUV

<HDUV DQG 20GHU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHRILWYH

5$&( $1' +,63%1,& 25 /$7,12 $0(5,&%$1 &20081,7< 6859(<

2QH 5DFH
"KLWH
%ODFN RU $IULFDQ $PHULFDQ
$PHULFDQ -QGLDQ DQG $ODVND 1DWLYH
$VLDQ
1IDWLYH +DZDLLDQ DQG 2WKHU 3DFLILF —~VODQGHU
6RPH 2WKHU 5DFH
7ZR RU ORUH 5DFHYV
+LVSDQLF RU /DWLQR 0D\ EH $Q\ 5DFH

+286,1* $1' ,1&20( $0(5,&%1 &20081,7< 6859(<

2ZQHU RFFXSLHG +RXVLQJ 8QLW 5DWH
OHGLDQ 9DOXH RI 2ZQHU RFFXSLHG +RXVLQJ 8QLWYV
7TRWDO 1XPEHU RI +RXVHKROGYV
$YHUDJH +RXVHKROG 6L]H
OHGLDQ +RXVHKROG -QFRPH
3HU &DSLWD -QFRPH LQ 'ROODUYV
B3HUVRQV %HORZ )HGHUDO 3RYHUW\ /HYHO

87 '(37 2) :25.)25&( 6(59,&(6 &3, &267 2) /,9,1* ,1'(; $// ,7(06
1$7,21$/ %$6( ,1'(;

VW 4XDUWHU $YHUDJH 6DOW /DNH &LW\

('8&%7,21%/ 67%$7,67,&6 $0(5,&%1 &20081,7< 6859(<

+LJK 6FKRRO '"HJUHH RU +LJKHU
%DFKHORU V '"HJUHH RU +LJKHU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHRILWYH

6%/7 /$.( &,7< 6&+22/ ',675,&7 67%$7,67,&6 6%$/7 /$.( 6&+22/ ',675,&7 )< $&)5
$YJ 'DLO\ 6FKRRO +LJK 6FKRRO *UDGXDWLR
<HDU OHPEHUVKLS IXPEHUV
(/(&7,216
1XPEHU RI &LW\ 5HVLGHQWYV <HDUV DQG 20GHU $PHULFDQ &RPPXQLW\ €

7TRWDO 1XPEHU RI 9RWHU 3UHFLQFWYV

1XPEHU RI $FWLYH 5HILVWHUHG 9RWHUV

1XPEHU WKDW 9RWHG LQ WKH /DVW OD\RUDO (OHFWLRQ 1RY
SHUFHQW WKDW 9RWHG LQ /DVW OD\RUDO (OHFWLRQ

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHRILWYH

35,1&,3$/ 3523(57< 7$; 3$<(56

7D[SD\HU 7\$4RI%XVL956M$VVL$€$SQEDQN$VVL$€$€3DOX}
L S R PR

3DFLILFRUS (OHFWULF 8WLOLW\

'"HOWD $LUOLQHYV $LUOLQH

2DNPRQW 3URSHUWLHV hoeiagy

:DVDWFK 30D]D +ROGLQIV ° Pt W™

4XHVWDU *DV 1DWXUDO *DV 8WLOLW\

6N\ :HVW $LUOLQHV $LUOLQH

03/' +XVN\ //& 0DQXIDFWXULQJ

(%6, 11& *’RosLQIv

9HUL]RQ &RPPXQLFDWLRQRFPKQLFDWLRQV

$7 7 ,QF &RPPXQLFDWLRQV

7TRWDO

7%;(6

6WDWH 6DOHV 7D[ 5DWH *HQHUDO $GGLWLRQDO 7D[ IRU 6DOW /DNH &LW\
6WDWH 6DOHV 7D[ 5DWH 5HVWDXUDQWYV $GGLWLRQDO 7D[ IRU 6DOW /DNH

B3URSHUW\ 7D[ 5DWH ([FOXGLQJ /LEUDU\ )<
<HDU (QG 7RWDO 7D[DEOH 3URSHUW\ 9DOXDWLRQ

7D[DEOH YDOXDWLRQ SURYLGHG E\ WKH 8WDK 6WDWH 7D[ &RPPLVVLRQ IRU 6D

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHRILWYH

81(03/2<0(17 5$7( 87%$+ 67$7( :25. )25&( 6(59,&(6

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5




6DOW /DNHRILWYH

%8,/',1* 3(50,76 ),6&$/ <($5

WLDO 8QIDVOKH RI &RQVWUXFV

H H
<HDU 7RWDO 1XPEHU RI 3HUPLW\P,¥¥£I-||<(§UL]HG

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNH RILWYH

%8'*(7 '(9(/230(17 &$/(1'$5
Y)LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DM RILWHDXGBIHW LQ %ULHI

$'237(" %8'*(7 )< 18&5($6(

5HGHYHORSPHQW $JHQF\ —~QFOXGHG LQ WKH 2WKHU (QWHUSULVH )XQG $PRXQW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHRILWHDXGBIHW LQ %ULHI

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DM RILWHDXGBIHW LQ %ULHI

............................................................................

*(1(5%$/ )81" (;3(1',785(6% 1 1&5($6(

*(1(5%/ )81 5(9(18( %< 7<3( )<

3URSHUW\7D[HV&LWK
3LORW :

6DOHV 8VH 7D[HV
JUDQFKLVH 7D[HV

ILFHQVHYV 3HUP;WV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW

JLQHV  )RUIHLWXUH\

,QWHUJRYHUQPHQWD

&KDUJHV )HHYV

SDUNLQJ

)-6&$/ <($5



6DOW /DNH RILWHDGIHW LQ %ULHI

WXGIJHW LQ %DULHI

6DOW /DNH &LW\ V EXGJHW LV FRPSULVHG RI VHYHUDO GLIIF
LQFOXGLQJ *HQHUDO )XQG (QWHUSULVH )XQGV DQG —-QWHU
(QWHUSULVH IXQGV XQOLNH WKH *HQHUDO )XQG DUH QRW
RU VDOHV WD[HV 5HYHQXHV LQ WKHVH IXQGV FRPH SULPDU
IRU VHUYLFHV SURYLGHG )RU LQVWDQFH WKH $LUSRUW GH
UHYHQXHV IURP ODQGLQJ IHHV -W LV ZRUWK QRWLQJ WKDW
KDYH LQFUHDVHG GUDPDWLFDOO\ GXH WR WKH 7HUPLQDO 51

7KH &LW\ DOVR KDV D QXPEHU RI LOQWHUQDO VHUYLFH IXQG)\
-QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV -QWHUQDO VHUYLFH

IRU WKH ILQDQFLQJ RI JRRGV DQG VHUYLFHV SURYLGHG E\ F
GHSDUWPHQW WR DQRWKHU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DM RILWHOXGBIHW LQ %ULHI

&,7<:,'( (:3(1',785(6

JXQG 7\SH )< $GRSWHG S$GRSWHG s$GRswhHE AhoMH FHQW
%XGIHW %XGIHW %XGIHW iR RS WK DQIH

*HQHUDO )XQG

RUW (QWHUSULVH

WLOLWLHV
H )XQGYV

(QWHUSULVH

$00 2WKHU )XQGV

7TRWDO

)< $1° $'237(" %8'*(76 $1' )< $'237( %8'*(7

5HGHYHORSPHQW $JHQF\ —QFOXGHG LQ WKH 2WKHU (QWHUSULVH )XQG $PRXQW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DM RILWHOXGBIHW LQ %ULHI

*(1(5%$/ )81' (:3(1',785(6

*HQHUDO )XQJx $GRSWH& $GRSWH& s$GRswHS TOVH shurHowDIH
U 0, 0,

HSDUWPHQW%XGJHW % X G JHW % X G I HW j< YGRS wHKDQIH
(FRQRPLF

'"HYHORSPHQW

+XPDQ 5HVRXUFHV

-XVWLFH &RXUWYV

&RXQFLO 2IILFH

OD\RU V 2IILFH

$WWRUQH\ V 2IILFH

3XEOLF /DQGV

PXQLW\

&R
1HLIJIKERUKRRGYV

~ o

3XEOLF 6HUYLFHYV

JLUH '"HSDUWPHQW

3ROLFH '"HSDUWPHQW

1RQ 'HSDUWPHQWDO

7TRWDO

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHRILWHDXGBIHW LQ %ULHI

*(1(5%/ )81' (;3(1'-785(6

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHRILWHDXGBIHW LQ %ULHI

*(1(5%/ )81' (:3(1',785(6
Y)LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DM RILWHOXGBIHW LQ %ULHI

*(1(5%$/ )81' 5(9(18(6 %< 7<3(

)< )< )< )< )< )< ) < ) <
$FWXDOBWFWXDOBFWXDOBFWXDOBFWXDOBFWXDOWXGIHW%XGIHW

C
w0
(7]
N T

UW\ 7D[HV
7

&KDUJHV )HHV

3DUNLQJ

2WKHU 5HYHQXH

7RWD
2SHUDWL
5HYH

o)
QJ
QXH

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DM RILWHOXGBIHW LQ %ULHI

*(1(5%$/ )81' 5(9(18(6 %< 7<3(

+

7KLV VWDFNHG EDU JUDS K VGAHBUWWW WY JW.KQH) < GXH WR WKH
YDULRXV W\SHV RI UHYHQXMHFROWBFWPSOHPHQWHG )XQGLQ
IRU WKH 6DOW /DNH &LW\ *2XKQUHXOWOXVWHOG LQFUHDVH LQ 6DC
DQG KRZ VRPH RI WKHVH UMWHIQ&IHW\ V VDOHV WD[ UDWH 7K
KDYH IOXFWXDWHG RYHU V2MH MHDBHY H@QXH FDWHJRU\ KDV D
LV ZRUWK QRWLQJ WKDW VEDHHHY LVPBDFWHG E\ $PHULFDQ
UHYHQXHV KDYH LQFUHDVI5E& FRMHNHERN JUDQW IXQGYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DM RILWHOXGBIHW LQ %ULHI

*(1(5%/ )81"' 5(9(18( )< $'237(' 9 $'237(" %8'*(76
*HQHUDO )XQG 5HYHQXy s ; $GRSWH?EXGJH$V$RSWH@FUU OV, 3HUFHQW &KDQJH

SBURSHUW\ 7D][

5'$ 5GHODWHG 3URSHUW\ 7D][

6DOHYV DQG 8VH 7D][

JUDQFKLVH 7D]

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

,(QWHUJRYHUQPHQWDO 5HYHQXH

&KDUJHV IRU 6HUYLFHV

2WKHU 5HYHQXH

,QWHUIXQG 7UDQVIHUV ,Q

$YDLODEOH )XQG %DODQFH &DVK
S5HVHUYHYV

7TRWDO

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHRILWHDXGBIHW LQ %ULHI

*(1(5%/ )81' 5(9(18(
Y)LVFDO <HDU

6DOHV 8VH 7TD[HBURSHUW\ 7D[HV 2WKHU 5HYHQXH ,QWHUIXQG
7TUDQVIHUV

$YDLODEOH )XQG 5'$ 5SHODWHG )UDQFKLVH 7D[HWQWHUJRYHUQPHQWDO
%DODQFH &DVK3URSHUW\ 7D]
5HVHUYHYV

&KDUJHV IRU 6HUYLBB\PHQW LQ
/ILHX RI 7D[HV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5






6DOW /DNHRILWH DQG %XGJIJHW LQ %ULHI

+,6725< 2) 727%$/ 3523(57< 7%; 5$7(

SURSHUW\ 7D[ 5C
LQ 6DOW /DNH &l

$FFRUGLQJ WR 8WDK 6WDWH &RGH
PXQLFLSDOLWLHY FDQQRW DVVHVYV

SURSHUWLHYV IRU PRUH SURSHUW\ WD|[

UHYHQXH WKDQ ZDV JHQHUDWHG LQ WKH
SUHYLRXV ZHWHY WKH H[FHSWLRQ RI

QHZ JURZWK $V SURSHUW\ YDOXHV JHQHUDOO\
LQFUHDVH RU GHFUHDVH SURSHUW\ WD[ UDWHYV
IOXFWXDWH DFFRUGLQJO\ 7KH DFFRPSDQ\LQJ
JUDSK RQ WKH ULJKW GHPRQVWUDWHYV KRZ

WKH ERRP LQ SURSHUW\ YDOXHV LQ WKH &LW\
DIlTHFWHG WKH SURSHUW\ WD[ UDWHV WKDW ZHUH
DVVHVVHG GXULQJ WKH HDUOLHU \HDUV VKRZQ
RQ WKH WDEOH DERYH -W LV DOVR DSSDUHQW LQ
UHFHQW \HDUV DV ZHOO

/[LEUDU\

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHRILWH DQG %XGJIJHW LQ %ULHI

...................................................................................................... yLvepo <HBBIHY, SWER "PloFunpy
) < $FWXDO
) < $FWXDO
) < $FWXDO
6DOHYV 7D[ 5SHYHQXH
) < $FWXDO
LQ 6DOW /DNH &LW\
) < $FWXDO
7KH WDEOH WR WKH ULJKW GHP V D
VWHDG\ LQFUHDVH LQ VDOHV W 1V
)< $FWXDO
LQ 6DOW /DNH &LW\ RYHU WKH ¢ JDO
\HDWVVKDUS LQFUHDVH FDPH ZL |
)< $FWXDO
WKH LPSOHPHQWDWLRQ RI WKH
DGGLWLRQDO RQH KDOI SHUFHCC |
)< $FWXDO
WD[ LQFUHDVH WKDW LV XVHG |
IXQGLQJ RXU TXWXOUHWLFLSDWH(
Q Q )< $FWXDO
GURS LQ UHYHQXH IURP )< w
) < ZDV WKH UHVXOW RI WKH
)< %XGJIJHW
HFRQRPLF GRZQWXUQ EURXJKW
WKH &29-" SDQGHPLF -Q )<
)< %XGJIJHW
WKH &LW\ DOQOWLFLSDWHY VDOHYV ND]J
UHYHQXHV WR LQFUHDVH ZHOO $YHUDJHH
—QFUHDVH

) < DPRXQW DV WKH HFRQRP\
UHFRYHUV )XUWKHU KHDOWK\ VDOHV WD][
JURZWK LV H[SHFWHG LQ )<

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DM RILWH DQG %XGIJHW LQ %ULHI

5(/$7(" 25',1$1&( &+$1*(6 $1' 27+(5 %8'*(7$5< $&7,21

5(9(18( 5(/$7(* 25',1$1&(6
$Q RUGLQDQFH DPHQGLQJ WKH 6DOW /DNH &LW\ &R
&RQVROLGDWHG )HHPRGLI\ YDULRXV IHHV LQFOXGHG WKHUHLQ LQ DFFF
6FKHGXOH $GRSWLRGDIWGHQWHG LQ WKH EXGJHW 7KH FKDQJHV LQFOX
&KDQJIHV ‘DWHU 6HZHU DQG 6WRUP :DWHU UDWHV $PHQGLQ
/JLFHQVLQJ 'RFXPHQWYV DQG FKDQJH LQ 5HIXVH UD\

$Q RUGLQDQFH DGRSWLQJ WKH &LW\ EXGJHW H[FO
%XGJHW $GRSWLRQ /LEUDU\ )XQG ZKLFK LV VHSDUDWHO\ DGRSWHG DQ
GRFXPHQW RI 6DOW /DNH &LW)\ IRU JLVFDO <HDU

%XGIJHW $GRSWLRQ Rl
WKH 6DOW /DNH &LWF\§Q RUGLQDQFH DGRSWLQJ WKH EXGJHW DQG VWDII

/LEUDU\ /[LEUDU\ )XQG RI 6DOW /DNH &LW\ IRU )LVFDO <HDU

/D[ SDWH RI 6DOW /Dﬁgﬁ(b&/I}QDQFH DGRSWLQJ WKH UDWH RI WD[ OHY\

DOE WIKIA @Lul JlbIE g ) )XQG XSRQ DOO UHDO DQG SHUVRQDO SUF

h_?yF\OXGLQJ R © WD[DEOH E\ ODZ IRU )LVFDO <HDU

$GRSWLQJ WKH OD\RU V

5HFRPPHQGHG %XGJI$W RYGLQDQFH DGRSWLQJ WKH 7THQWDWLYH %XGJH
WKH 7THQWDWLYH % X®XHN ROWDWLYH %XGJHW RI WKH /LEUDU\ )XQG IR
6DOW /DNH &LW\

%8 *(7 5(62/87,216

0
//ORXFGDJOHXXX$LGORGSLV(\SSR$QX%W§RXWLRQ DGRSWLQJ WKH ILQDO EXGJHW IRU
1% $ ’ FDO %XLOGLQJ $XWKRULW\ Rl 6DOW /DNH &L

$GRSWLQJ WKH OD\RU V

5HFRPPHQGHG % XGJBWHVROXWLRQ DGRSWLQJ WKH 7THQWDWLYH %XGJH
DV WKH 7THQWDWLYH )XQG RI WKH /RFDO %XLOGLQJ $XWKRULW\ RI 6DOW
%XGJIJHW RI WKH /RFDO

%XLOGLQJ $XWKRULW\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DM RILWH DQG %XGIJHW LQ %ULHI

%XGJHW $GRSWLRQ Rl
WKH 5HGHYHORSPHQ
$JHQF\ 5'$

UHVROXWLRQ DGRSWLQJ WKH ILQDO EXGJHW IRU
DOW /DNH &LW\ IRU )LVFDO <HDU

$GRSWLQJ WKH OD\RU V

0,
5HFRPPHQGHG AXGJé/\;{%@/%ﬁI)xWLRQ DGRSWLQJ WKH 7THQWDWLYH %XGJH
o

WKH 7THQWDWLYH %X
WKH 5HGHYHORSPHO /IDNH &LW\ IRU )LVFDO <HDU

$IJHQF\ RI 6DOW /DNH &LW\

&RPSHQVDWLRQ 30DQUGLQDQFHY DGRSWLQJ WKH FRPSHQVDWLRQ SODQ
2UGLQDQFHV DSSRLQWHG DQG QRQ UHSUHVHQWHG HPSOR\HHV R

2UGLQDQFH V DSSURYLQJ WKH OHPRUDQGXP RI 8Q¢
OHPRUDQGXP RI ZDJH DJUHHPHQWY EHWZHHQ 6DOW /DNH &LW\ &R U:¢
8QGHUVWDQGLQJ 02BHGHUDWLRQ RI 6WDWH &RXQW\ DQG OXQLFLSDO (
$GRSWLRQ 2UGLQDQFOPWHUQDWLRQDO 3ROLFH $VVRFLDWLRQ V /RFDO

$VVRFLDWLRQ RI )LUHILIJKWHUV /RFDO

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHRILWH DQG %XGJIJHW LQ %ULHI

o WUDWHJILF *RDOV

(YHU\ \HDU 6DOW /DNH &LW\ OD\RU (ULQ OHQGHQKDOO FKDUWYV K
WKH \HDU DKHDG 6KH EHOLHYHV LW V LPSRUWDQW WR VHW EROC(
ZKDW FDQ EH H[SHFWHG IURP WKH FLW\ JRYHUQPHQW DQG KHU D
LPSRUWDQW VKH UHSRUWY EDFN RQ WKRVH JRDOV HDFK -DQXDU
& LW\

7RSLFV UDQJH IURP DLU TXDOLW\ DQG HQHUJ\ WR KRXVLQJ DIIRU
DQG PDQ\ PRUH

7KHVH JRDOV DUH FDWHJRUL]HG LQ IRXU DUHDV RI IRFXV 7KHVF
2XU *URZWHK DUH KDUQHVVLQJ 6DOW /DNH &LW\ V JURZWK IRU \
UHVLGHQWY DQG SURPRWLQJ D UHQDLVVDQFH RI FXOWXUH DQ
REWDLQDEOH IRU DOO
2XU (QYLURQPHQAL OO OHDG WKH ZD\ RQ UHVLOLHQFH DQG VWE
SURWHFWLQJ RXU QDWXUDO V\VWHPV ZKLOH DGGUHVVLQJ VRF
GHYHORSPHQW DQG DGGUHVVLQJ FOLPDWH FKDQJH
2XU &RPPXQLW\ZLOO FUHDWH LQFOXVLYH DQG HTXLWDEOH RS
ZRUNLQJ LQWHQWLRQDOO\ WRZDUG VDIH DIIRUGDEOH DQG HT
2XU &LW\ )DPHOZLOO VXSSRUW RXU HPSOR\HHV SK\VLFDO PHC
HFRQRPLF ZHOO EHLQJ DQG SULRULWL]H RXU ZRUNIRUFH WR U
SXEOLF VHUYDQWYV

285 *52:7+

JRU WKH PD\RU KDV FKRVHQ WR IRFXV RQ HLJKW GLIITHUHQW J

/IDNH &LW\ V JURZWK SRWHQWLDO $PRQJ WKHVH DUH SODQV WR

D 6FDOH XS WKH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW V &RP
HYHQW VHULHVY WR UHDFK PRUH GLYHUVH JURXSV RI SHRSOH Z
DGGLWLRQDO VXSSRUW DQG QHWZRUNLQJ

E /DXQFK D SXEOLF SULYDWH SDUWQHUVKLS WR IXQGUDLVH IRU
LQ WKH %DOOSDUN QHLIJKERUKRRG

285 (19,5210(17

'XULQJ WKH PD\RU LV IRFXVLQJ RQ WKH UHDOL]DWLRQ RI G

WRZDUG LPSURYLQJ WKH &LW\ V HQYLURQPHQW $ VDPSOLQJ RI V

D 6HHNLQJ IXQGLQJ WR FRQGXFW D WRS WR ERWWRP UHYLHZ RI
IDFLOLW\ WR LGHQWLI\ DQG HOLPLQDWH LQHIILFLHQFLHV

E 7KURXJK WKH VXSSRUW RI JUDQW IXQGLQJ IDFLOLWDWH LQVW
VI\VWHPV ZLWK EDWWHHYMVERUB2E FRAQHG EXVLQHVVHV RU
QRQSURILWYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHRILWH DQG %XGJIJHW LQ %ULHI

F 3URSRVH D EXGJHW WR IDFLOLWDWH WKH ODXQFK RI D &LW\ O
SURJUDP ZKLFK FRXOG LQFOXGH UHVLGHQW UHEDWHYV IRU OD!
LQGRRU MUWTYXDRROV DQG H ELNHYV

285 &20081,7<

7KH PD\RU KDV FKRVHQ WR IRFXV RQ D WRWDO RI GLITHUHQW J

QHHG WR FUHDWH VDIH DIIRUGDEOH DQG HTXLWDEOH QHLJKERU

6RPH RI WKHVH JRDOV LQFOXGH

D %HJLQ FRPPXQLW\ HQJDJHPHQW DQG VLWH VHOHFWLRQ IRU LF
LQVWDOODWLRQ V

E 6XSSRUW *RYHUQRU V SURSRVHG EXGJHW WR SLORW IDUH OHYV
VWDWH

F 6HHN DSSURYDO IURP &LW\ &RXQFLO IRU PDMRU LQYHVWPHQW
)XQG RI 8WDK WR FUHDWH DIIRUGDEOH KRXVLQJ IRU IDPLOLHYV
EXLOGY JHQHUDWLRQDO ZHDOWK

285 &,7< )$0,/<

OD\RU OHQGHQKDOO KDV FKRVHQ D WRWDO RI VL[ JRDOV JHDUHG

&LW\ V SK\WVLFDO PHQWDO DQG HFRQRPLF ZHOO EHLQJ DQG SUL

ZRUNIRUFH WR UHFUXLW DQG UHWDLQ WKH EHVW SXEOLF VHUYD(

D -QFUHDVH VWDIILQJ DFURVV SXEOLF VDIHW\ RSHUDWLRQV E\ F
ZDJHV DQG EHQHILWV

E &RQWLQXH WR UHYLWDOL]H KRZ WKH &LW\ KLUHV JUHDW HPSO
DQG HQKDQFH SURFHVVHV E\ LGHQWLI\LQJ RXWGDWHG DVVXPS
EDUULHUV H[SDQGLQJ RXWUHDFK XWLOL]LQJ QHZ WHFKQROR.
DQG SDUWQHULQJ ZLWK GHSDUWPHQWDO KLULQJ RIILFLDOV ¢
FXUUHQW DQG UHOHYDQW

*28$/ '(9(/230(17 352&(66

(DFK \HDU WKH JRDOV DUH VHW LQ D WZR ZD\ SURFHVV EHWZHHQ
&DELQHW 7\SLFDOO\ GXULQJ D &DELQHW UHWUHDW WKH &DELQ
RQ zKDW LWV JRDOV DQG SULRULWLHY DUH IRU WKH \HDU DKHDG
GLVFXVVLRQV GXULQJ WKDW VHVVLRQ NH\ JRDOV DUH VKDSHG IF
OD\RU DOVR KDV JRDOV VKH ZDQWV WKH &LW\ WR DFFRPSOLVK HI
ZRUN VKRSSHG ZLWK UHVSHFWLYH GHSDUWPHQWY WKDW ZRXOG

2QFH WKH JRDOV DUH HYDOXDWHG DQG IOHVKHG RXW WKH\ DUH

ZHEVLWH ZKLFK LV XSGDWHG DW WKH HQG RI HDFK \HDU WR DFF
DFFRPSOLVKHG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

WXGIJHW 6XPPDU\

$V WKH &LW\ EHIJDQ SODQQLQJ IRU ILVFDO \HDU D WKUHH \HE
PRYH WKH &LW\ IRUZDUG $V SDUW RI WKLY WKUHH \HDU SODQ W
LQIOX[ RI RQH WLPH IXQGLQJ DQG WKH LPPHGLDWH KHOS WKRVH
WKH RQIJRLQJ QHHGYV WKH XVH RI WKRVH IXQGYV FUHDWHG 7KH E’
FRQVLGHU QRW RQO\ RQJRLQJ FRVWV WR SURYLGH VHUYLFHV EX
WKH UHVRXUFHY DQG VWDII SDLG IRU ZLWK WKH RQH WLPH UHYH
FRVWY SDLG IRU ZLWK RQH WLPH UHYHQXHV WR RQJRLQJ UHYHQ’
WKH WKUHH \HDU SODQ

7KH FKDOOHQJH IDFLQJ WKH &LW\ ZDV QRW DERXW LPPHGLDWH I}
FUHDWLQJ RQJRLQJ UHYHQXH VWUHDPV WR PHHW WKH IXWXUH QI
6DOW /DNH &LW\ KDV EHHQ H[SHULHQFLQJ VWURQJ JURZWK LQ VS
WKH SDVW IHZ \HDUV 7KH &LW\ QHHGVY WR FRQWLQXH WR EXLOG
ZLOO FRQWLQXH

2QH SRVLWLYH RQJRLQJ UHYHQXH VWUHDP IRU WKH &LW\ KDV EH
UHYHQXHVY RYHU WKH SDVW WKUHH \HDUV KDYH SHUIRUPHG PXFK
EXGJHW 7KRVH UHYHQXHVY KDYH DOORZHG WKH &LW\ WR DGG WR
WKH &LW\ LQ D VRXQG SRVLWLRQ IRU WKH FXUUHQW \HDU 7KH T;
PD\RU KHU DGPLQLVWUDWLYH WHDP WKH &LW\ EXGIJHW FRPPLW)
ZDV KRZ WR VSHQG SUXGHQWO\ DQG FRQWLQXH HVWDEOLVKLQJ ¢
6DOW /DNH &LW\

7KH OD\RU DQG WKH &LW\ &RXQFLO ORRNHG DW FXUUHQW UHYHQ
VRXUFHV LQFOXGLQJ WKH XVH RI WKH &LW\ V KHDOWK\ IXQG EDC
UHYHQXH VWUHDPV 7KH WKUHH \HDU RXWORRN KHOSHG WR SUR)
FDUU\ WKH &LW\ IRUZDUG 7KH EXGJHW DGRSWHG E\ WKH &LW\ &F
ZLWK D EDODQFH EHWZHHQ HDFK RI WKHVH RSWLRQV WKDW ZLOC
PHHW WKH FKDOOHQJHV WKDW OLH DKHDG

'XULQJ WKH LQLWLDO EXGJHW GHOLEHUDWLRQV WKH EXGJHW FR
GHFLVLRQ PDWUL[ WR DVVLVW DOO GHSDUWPHQWYV LQ FRPSDULQ
$V WKH GHSDUWPHQWY FRQVLGHUHG WKHLU LQVLJKWYV WKH\ ZHL
EDVHG RQ GLIIHUHQW PHWKRGV 2QH PHWKRG ZDV WKH PDWULJ )
GHYHORSHG DQG WKH RWKHU ZDV WKH 06&: OHWkK 7KHOXVW B6KRX
PDWUL[ ORRNHG DW HDFK &LW\ VHUYLFH WR GHWHUPLQH ZK\ WKF
ZKHWKHU WKHUH ZHUH RSWLRQV WR KDYH WKH SURJUDP SURYLG
PHD -W PHDVXUHV ZKR EHQHILWYV IURP WKH SURJUDP ZLWK VSH
WKRVH ZKR KDYH W\SLFDOO\ EHHQ OHIW EHKL®®RBHWKH SDVW

DQG RXWFRPH RI DGDSWLQJ WR GLIILFXOW RU FKDOOHQJLQJ LQF
)LQDOO\ WKH FRPPLWWHH FRQVLGHUHG ZKHWKHU HDFK LQVLJKW
(QYLURQPHQWDO B6RFLDO DQG *RYHUQDQFH DQG LI LW PHHWYV F

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

WKH OD\RU IRU DV ZHOO DV WKH JRDOV RI WKH &RXQFLO 7KL
EXGJHW FRPPLWWHH DQG WKH GHSDUWPHQWY WR KDYH D EURDC
DQG KRZ SURJUDPV PHDVXUH XS DJDLQVW HDFK RWKHU

%HFDXVH RI WKLV PDWUL[ WKH LQLWLDWLYHYVY EURXJKW IRUWK L
FDUHIXOO\ ZHLJKHG DJDLQVW WKH OD\RU V DIRUHPHQWLRQHG SU

2XU *URZWIXUQHVVLQJ RXU JURZWK IRU WKH JRRG RI DOO U
2XU (QYLURQMPHDBALQJ WKH ZD\ RQ HQYLURQPHQWDO UHVLO
VWHZDUGVKLS

2XU &RPPXQL&UMDWLQJ LQFOXVLYH VDIH DQG HTXLWDEOF
IRU DOO DQG

2XU &LW)\ )DBXISS\RUWLQJ HPSOR\HHV SK\VLFDO PHQWDO D
ZHOO EHLQJ

7KH &RXQFLO DGRSWHG EXGJHW SURYLGHV D URDGPDS IRU 6DOW
JURZ DQG SURVSHU -W KDV HOHPHQWY WR WDNH DGYDQWDJH RI
WRGD\ DQG RXWOLQHV D FRXUVH WR HQVXUH WKH ILQDQFLDO Kt
IRUZDUG 7KLV LQFOXGHV HIIRUWYV WR PHHW IXWXUH VHUYLFH QF
DGGLWLRQ RI QHHGHG SHUVRQQHO DQG WKH XVH RI RQH WLPH IX
UHVRXUFHV QHFHVVDU\ WR DOORZ WKH &LW\ WR FRQWLQXH WR D
DQG SURYLGH VHUYLFHV IRU LWV UHVLGHQWYV

5(9(18(6
6DOW /DNH &LW\ UHYHQXH DFURVY DOO IXQGV IRU ILVFDO \HDU
UHSUHVHQWY DQ LQFUHDVH RI RYHU ILVFDO \HDU EXGJHW

LQFUHDVH LV UHODWHG WR VHYHUDO VRXUFHYVY 6DOHV WD[ UHYH
FRQWULEXWRU DQG WKH $LUSRUW KDV VWDELOL]HG RSHUDWLRQ'
WKH &29-' SD(+RZHYHU GHVSLWH WKH VWURQJ LOQFUHDVHYVY LQ VF
HITRUW WR PDLQWDLQ WKH JURZWK WKH &LW\ KDV VHHQ LQ UHFH
UHJXODWRU\ UHTXLUHPHQWYV ®&IQG RWEE@Y WQHWEWLYKB UDWH LQF
DW 3XEOLF 8WLOLWLHYVY DV ZHOO DV IRU JDUEDJH FROOHFWLRQ

7KH ODUJHVW FRQWULEXWRUV WR &LW\ UHYHQXHY DUH WKH $LUS

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

7KH &LW\ XVHV FRQVHUYDWLYH UHYHQXH SURMHFWLRQV DQG PDI
HDFK IXQG WR HQVXUH ORQJ WHUP ILQDQFLDO VWDELOLW\ )RU V
&LW\ FUHDWHYV LWV DQQXDO EXGJHW EDVHG RQ KLVWRULFDO WU|
UHYHQXHV )J)URP WKHVH DYHUDJHV WKH &LW\ WKHQ SURMHFWYV [
UHYHQXHY DQG SRWHQWLDO QHZ UHYHQXHV WR HVWDEOLVK D IL
SURMHFWLRQ EHFRPHV WKH EDVLV RI WKH EXGJHW IRU WKH O0D\R
WKH &LW\ &RXQFLO WR FUHDWH D EDODQFHG EXGJHW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

*(1(5%/7 )81" 5(9(18(¢(

JRU ILVFDO \HDU WRWDO JHQHUDO IXQG UHYHQXH LQFUHDVH!

DVVRFLDWHG ZLWK D SURMHFWHG LQFUHDVHY LQ SURSHUW\ WD]|
PLOOLRQ RI IXQG EDODQFH )RU ILVFDO \HDU WKH &LW\ S

LQFUHDVHYV LQ VDOHVY WD[ LQWHUHVW DB &QWHDOVRG UHLPEXU

EXGIJHWHG PLOOLRQ LQ DGGLWLRQDO UHYHQXH DV D UHVXOW

FKDQJHYV

7KH &LW\ KDV DOVR EXGJHWHG WR XVH IXQG EDODQFH UHVHUYH\
GHILFLWYV 7KH E JPAMORVYR®Y Rl IXQG EDODQFH UHSUHVHQWLQJ

*HQHUDO )XQG UHYHQXH :KLOH IXQG EDODQFH UHVHUYHV ZHUH )
WR PDLQWDLQ D SURMHFWHG IXQG EDODQFH IRU ILVFDO \HDU

6DOHYV 7D[ LV EXGJHWHG WR LQFUHDVH E\ PLOOLRQ 2WKHU C
UHYHQXH DUH LQ —-QWHUIXQG 5SHLPEXUVHPHQW ZKLFK LV XS f
-QFRPH EXGJHWHG WR LQFUHDVH E\ PLOOLRQ

I1RWHZRUWK\ GHFUHDVHY LQ UHYHQXH DUH 3HUPLWYV WKDW DUH (
GXH WR KLIKHU LOQWBONVW VYV DWHREXGIHWHGOLRQ DERYH ILVFDO

\HDU EXGJIJHW

(;3(16(6

7RWDO H[SHQVH IRU ILVFDO \HDU IRU 6 4 &LW\ LV EXG
DFURVV DOO IXQGV 7KLV UHSUHVHQWV  PQGOHR@HURPDSSURIJL
ODVW ILVFD( DUQRWHDVH 7RWDO $LUSRUW EXGJHW LV VHW DW
ZKLOH 3XEOLF 8WLOLWLHV LV EXGJHWHG DW PLOOLRQ DQG \
PLOOLRQ

7KH EXGJHW LQFOXGHV WKH DGGLWLRQ RI IXOO WLPH SRVLWL

7KH ODUJHVW LQFUHDVH LV LQ WKH *HQHUDO )XQG ZKHUH VWDIIL
)7(V ZLWK SRVLWLRQV SUHYLRXVO\ DGGHG WKURXJK EXGJHW D
3XEOLF 8WLOLWLHYV DQG -06 DOVR VDZ VLJQLILFDQW V

*(1(5%/ )81" (:3(16(

*HQHUDO )XQG H[SHQVH LQFUHDVHG E\ PLOOLRQ DQ LQFUHD\
\HDU ODMRU FKDQJHV WR H[SHQVH LQFOXGH VDODU\ SHQVLRQ
WRWDOLQJ PLOOLRQ 7KH EXGJHW DOVR7(QFOX®Y WKH DGG

DQWLFLSDWHG FRVW RI DSSUR[IRADWKHROAH SRRLWARRYY ZHUH DGGF
WKURXJK EXGJHW DPHQGPHQWY GXULQJ WKH ILVFDO \HDU

7KH SRVLWLRQV LQFOXGH WKH FUHDWLRQ RI D QHZ 3DUNV ODLQW
FUHDWH D EHWWHU H[SHULHQFH ZLWKLQ &LW\ SDUNV DQG DORQJ
&LYLOLDQ 5HVSRQVH 7HDP ZLWKLQ WKH 3ROLFH "HSDUWPHQW 7K
SROLFH RIILFHUV WR PLWLJDWH LVVXHV WKURXJKRXW WKH &LW\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

$OVR WKH DGGLWLRQ RI DGGLWLRQV WR WKH &RPPXQLW\ +HD
QHZ FDSWDLQ IRU WKH OHGLFDO 5HVSRQVH 7HDPV LQ WKH &LW\ \
WKURXJKRXW WKH &LW\

7KH EXGJHW DOVR SURYLGHY DQ DGGLWLRQDO SRVLWLRQV WHR
<RXWK &LW\ 6WDIILQJ LV LQFUHDVHG LQ +XPDQ 5HVRXUFHV )LQ
H[SDQGHG QHHGV LQ WKRVH GHSDUWPHQWYVY DV WKH &LW\ FRQWL

2WKHU QRWDEOH LQFUHDVHYV LQ WKH *HQHUDO )XQG DUH IXQGLQ
'RZQWRZQ 6WUHHW $PEDVVDGRU 3URJUDP &RQWLQXDWLRQ RI FF
IXQGLQJ WR DVVLVW EXVLQHVVHV DIIHFWHG E\ &LW\ ZRUNV SURM
—~7 UHVRXUFHV DUH SURWHFWHG IURP H[WHUQDO WKUHDWYV HQKI
UHVSRQVH GLVSDWEFK V\VWHPV DQG IXQGLQJ WR PHHW WKH JHQH
H[SHULHQFHG DFURVYV DOO &LW\ GHSDUWPHQWV

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

7KH ODUJHVW SRUWLRQ RI WKH JHQHUDO IXQG EXGJHW LV SHUVR
FRPSHQVDWLRQ LQFOXGHG LQ WKH JHQHUDO IXRL® BXKBQHW LV DS
7KLYV UHSUHVHQWYV D LQFUHDVH RYHU ILVFDO \HDU NXGJ
DQG EHQHILW LQFUHDVHY WRWDOHG PLOOLRQ IRU JHQHUDO I[X

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

6DOW /DNH &LW\ FRQWLQXHV WR RIIHU RQH PHGLFDO SODQ WKLV
'"HGXFWLEOH +HDOWK 30DQ +'+3 7KH PHGLFDO SODQ LV DGPLQL
(PSOR\HHV +HDOWK 30DQ 3(+3

7KH FLW\ KDV UHDOL]HG VLJQLILFDQW VDYLQJV ODUJHO\ EHFDX
GHGXFWLEOH KHDOWK SODQ DQG IURQW ORDGLQJ KDOI WKH DQQ
VDYLQJVY SODQ RU IOH[ DFFRXQW IRU HPSOR\HHVY 7KH LPSOHPHQ
SURYLGHU QHWZRUN LQ KDV DOVR EHHQ D VLIJQLILFDQW VRXL
HPSOR\HHVY DQG WKH &LW\

8WDK 5HWLUHPHQW 6\VWHPV 856 UHTXLUHV WKH FLW\ V PHGLFD

PDLQWDLQHG DW D OHYHO WR FRYHU FODLPV IRU D PLQLPXP RI
GD\V Rl SUHPLXPV 7KH PHGLFDO SODQ UHVHUYH EDODQFH KD

FROWLQXHG WR PDLQWDLQ D SRVLWLYH EDODQFH VLQFH

7KLV \HDU WKH EXGJHW LQFOXGHV D VPDOO SUHPLXP LQFUHDVH
6785 SODQ 7KH LQFUHDVH LV QHHGHG WR NHHS XS ZLWK WUHQG
H[SHQVLYH GUXJV LQFUHDVHG FRVW RI VHUYLFHY DQG QHZ WHF
WKH EXGJHW WKLV \HDU DV LQ SULRU \HDUV LV D SURSRVDO WHK
6DYLQJV $FFRXQWYV +6$% 7KH &LW\ +6% FRQWULEXWLRQ ZLOO [IXC
GHGXFWLEOH IRU WKH SODQ IRU VLQJOHV DQG IRU GRXE
FROWULEXWLRQ ZLOO EH SODFHG LQWR D KHDOWK VDYLQJV DFFF

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

DFFRXQW $V EHIRUH WKH FLW\ ZLOO FRQWLQXH WR SD\ RI Wk
PHGLFDO SUHPLXP

7KH EXGJHW DOVR LQFOXGHV WKH DGGLWLRQ RI D QHZ /LIHVW\OHI
7KH /6$ DUH SRVW WD[ DFFRXQWV %HEDXVH WKH\ DUH SRVW WD]
QRW PDQGDWH HOLJLEOH H[SHQVHV UDWKHU HPSOR\HUV KDYH
ZKDW W\SHV RI H[SHQVHV WKH\ ZRXOG OLNH WR FRYHU DQG KRZ
WKHLU IXQGY 6RPH H[DPSOHV RI HYHQWYV WKDW WKH /6$ FRXOG
KHDOWK DQG ILWQHVV VHUYLFHV FKLOGFDUH OLIH FRDFKLQJ R
H[SHQVH HQWHUWDLQPHQW WKH RSWLRQV DUH HQGOHVV

&203(16%$7,21

7KH EXGJHW LQFOXGHY D FRPSHQVDWLRQ SDFNDJH IRU HPSOR\HI
DSSUR[LPDWHQOOLRQ IRU WKH *HQHUDO )XQG DQG PLOOLRQ
&LWXQFUHDVHV WR WKH &LW\ V FRPSHQVDWLRQ SDFNDJH DUH FF

5(35(6(17(" (03/2<((6
7KH EXGJHW LQFOXGHV KRQRULQJ PHULW LQFUHDVHV VFKHGXOH

ILVFDO \HDU WR DOO UHSUHVHQWHG HPSOR\HHV $)6&0(

HPSOR\HHV )LUH VHULHY HPSOR\HHV DQG 3ROLFH VHU
7KH SURMHFWHG FRVW IRU WKHVH VWHS LQFUHDVHVY DZDUGHG R
FRPSHQVDWLRQ@S&SPWRHYPDWHO\ IRU *HQHUDO )XQG PLO

WKH HQWLUH &LW\

$OWKRXJK ZDJH QHIJRWLDWLRQV ZLWK $)6&0( DUH RQ JRLQJ DW W

EXGJHW LV VXEPLWWHG WR WKH &LW\ &RXQFLO WKH $GPLQL\
DPRXQW QHFHVVDU\ WR IXQG D JHQHUDO LQFUHDVH WR WKH EI
UHSUHVHQWHG HPSOR\HHV 6LPLODUO\ WKH WKH EXGJHW LQFOX
EDVH SD\ LQFUHDVH IRU DOO RWKHU HPSOR\HHV LQFOXGLQJ 3R
GLVWULEXWLRQ RI DFWXDO HPSOR\HH SD\ LQFUHDVHV LV VXEMHTF
HLWKHU WHQWDWLYH RU SUHYLRXVO\ UDWLILHG DJUHHPHQWYV D
%DUJDLQLQJ 5HVROXWLRQ 7KH SURMHFWHG FRVW IRU WKHVH SD

PLOOLRQ IRU *HQHUDO )XQG DQG PLOOLRQ DFURVV WKH &

121 5(35(6(127(" (03/2<((6
1RQ UHSUHVHQWHG HPSOR\HHV LQFOXGLQJ WKRVH LQ

VHULHV EDUJDLQLQJ XQLWYVY ZLOO UHFHLYH D JHQHUDO LQF
7KH SURMHFWHG FRVW IRU DOO SD\ LQFUHDVHV IRU QRQ UHSUHYV
DSSUR[LPDWHO\ PLOOLRQ WR WKH JHQHUDO IXQG DQG PLC

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

0$5.(7 $'-8670(176

$V UHFRPPHQGHG E\ WKH &LWL]J]HQV &RPSHQVDWLRQ $GYLVRU\ &
UHSUHVHQWHG HPSOR\HHV WKH EXGJHW LQFOXGHY PDUNHW DG\
EHQFKPDUNHG HPSOR\HH JURXSV LQ WKH &LW\ ZKR ODJ HLWKHU

EHKLQG PDUNHW SD\ UDWHV E\ PRUH WKDQ 7KH SURMHFWHG F
DGMXVWPHQWY DUH DSSUR[LPDWHO\ ZLWKLQ WKH JHQHUDC
DSSUR[LPDWHO\ PLOOLRQ

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

7KH &DSLWDO -PSURYHPHQW )XQG LV XVHG IRU SD\PHQW RI VDOt
ERQG GHEW VHUYLFH DQG RWKHU LQIUDVWUXFWXUH LPSURYHPHC
VLGHZDONVY FLW\ EXLOGLQJV FXUE JXWWHU VWUHHW OLJKWLQ
ELF\FOH IDFLOLWLHYVY ORUH LQIRUPDWLRQ RQ WKH VSHFLILF SUR
DYDLODEOH LQ WKH &DSLWDO -PSURYHPHQW %RRN 7KH VXPPDU\
LOQFOXGHG ODWHU LQ WKH EXGJHW ERRN

7KH EXGJHW LQFOXGHV D *HQHUDO )XQG FRQWULEXWLRQ WR WKF
RI PLOOLRQ LQFOXGLQJ IXQGLQJ IURP WKH )XQGLQJ 2XU )XW
FRQWULEXWLRQ IRU QHZ SURMHFWYV LV DW PLOOLRQ IRU ILVF
ZLOO EH DGGHG WR ERQG IXQGLQJ DQG RWKHU IXQGLQJ WR FRQV
FDSLWDO DVVHWYV DFURVV WKH FLW\

7KH WRWDO ILVFDO \HDU P& ODHRIMMHWBKH LQFOXVLRQ RI YDULRD
SURMHFWYV IXQGHG E\ WKH 5SHGHYHORSPHQW $JHQF\ Rl 6DOW /DN
$LUSRUWYV 3XEOLF 8WLOLWLHV 6XVWDLQDELOLW\ *ROI IHGHUD
& )XQGV -PSDFW )HHV DQG WKH *HQHUDO )XQG ORVW RI WKLV
&-3 SURMHFWYV PLOOLRQ 3XEOLF 8WLOLW\ LPSURYHPHQWYV
PLOOLRQ LQ JROI LPSURYHPHQWY WR LPSURYH WKH JROI H[SHUL
DQG FRQWLQXH WKH SRVLWLYH WUHQGY JROI KDV VHHQ RYHU WK

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

7R PDLQWDLQ RXU FRPPLWPHQW WR WUDQVSDUHQF\ ZH KDYH RQ
)XQGLQJ 2XU )XWXU PLOMARQ/KRZ XVH LQ WKH SULRULW\ DUHI
KRXVLQJ wubQvLW VWUHHWY DQG SXEOLF VDIHW\ DORQJ ZLWK
PDLQWHQDQFH 7KLV H[SDQGHG DUHD ZLOO DOORZ WKH &LW\ WR
PDLQWDLQ &LW\ SDUNV HQKDQFHG WKURXJK )XQGLQJ 2XU )XWXUI
WRWDO RI )7(V DV ZHOO DV VHWWLQJ DVLGH IXQGLQJ IRU &-

+RXVLQIKH EXGIJHW D@®OCEPWRE@ENMUG DIIRUGDEOH KRXVLQJ WKURX

GLVFRXQWYV DQG ILQDQFLQJ LQFHQWLYL]HG UHQW DVVLVWDQFH
YXOQHUDEOH

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

7UDQVLWLOOLRQ LV EXGJHWHG IRU WKH IUHTXHQW WUDQVLW QH
DGGLWLRQDO PLOOLRQ LQ IXQGLQJ IRU DQ RQ GHPDQG ULGH V
UHDFK WUDQVLW QHWZRUNV

BWUHHWKH EXGJHW LQFOXGHVY FRQWLQXLQJ IXQGLQJ IRU WKH QH
ODVW \HDU DQG DGGLWLRQDO HTXLSPHQW WG B LIDIRX VEB\UHDF
WKH EXGJHW LQFOXGHV PLOOLRQ IRU QHZ LQIUDVWUXFWXUH

B3XEOLF 6DMHKW\EXGJHW DOORFDWHYV IXQGLQJ IRU SROLFH RIILFHU
OHGLFDO 5HVSRQVH 7HDP DV ZHOO DV PHQWDO KHDOWK ZRUNHU\
J)LUH "HSDUWPHQWYV 7KLV \HDU WKH H[SDQVLRQ RI WKH &LYLOLD
&RPPXQLW\ +HDOWK $FFHVV 7HDP DUH SURSRVHG WR EH IXQGHG
JXWXUH GROODUYV

&21&/86,21

7KH ILVFDO \HDU EXGJHW ZDV DGRSWHG ZLWK WKH LQWHQ
&LW\ V SURVSHULW\ H[SHULHQFHG RYHU WKH SDVW FRXSOH RI \H
SODQ WR KHOS WKH &LW\ PHHW RQJRLQJ FRVWYV ZLWK RQJRLQJ U
VROLG EDVH WKH &LW\ KDV HVWDEOLVKHG 7KH EXGJHW ZLOO KH
FROQWLQXHG SURVSHURXV IXWXUH 7KH EXGJHW VXSSRUWY WKH F
WKH &LW\ DQG ZLOO DOORZ UHVLGHQWY WR FRQWLQXH WR HQMR
6DOW /DNH &LW\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <

SHYHQXH DQG 2WKHU 6RXUFHYV

*(1(5%/ )81" )&

3URSHUW\ 7D[HV

5'$ 5HODWHG 3URSHUW\ 7D]
6DOH DQG 8VH 7D[HV
JUDQFKLVH 7D[HV

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

727%1 7$:(6
~QWHUJRYHUQPHQWDO 5HYHQXH
&KDUJHV IRU 6HUYLFHV

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

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

~QWHUJRYHUQPHQWDO 5HYHQXH

6DOH RI /DQG

2WKHU 5HYHQXH

%RQG 3URFHHGV

—QWHUIXQG 7UDQVIHUV -Q

~QWHUIXQG 7UDQVIHUV —Q —PSDFW )HHV
—PSDFW IHHV

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <
5HYHQXH DQG 2WKHU 6RXUFHYV

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

*21) )&

&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 6HUYLFHV

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <
5HYHQXH DQG 2WKHU 6RXUFHYV

6(:(5 87-/-7< )&
&KDUJHV IRU 6BHUYLFHV
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 6HUYLFHV
2WKHU 5HYHQXH
727%/ 67250 :$7(5 87-/-7< )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ 67250 :$7(5 87—-/-7< )81' 6285&(6

$7(5 87—-/-7< )&
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH
727$/ :$7(5 87—-/-7< )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ :$7(5 87—-/-7< )81' 6285&(6

675((7 /-*+7-1* '=675-8&7 )&
&KDUJHV IRU 6HUYLFHYV
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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <

SHYHQXH DQG 2WKHU 6RXUFHYV

+286-1* /2$16 75867 )&

~QWHUJRYHUQPHQWDO 5HYHQXH
&KDUJHV IRU 6HUYLFHYV

2WKHU 5HYHQXH

—QWHUIXQG 7UDQVIHUV -Q

727$/ +286-1* /2$16 75867 )81
5(9(18(6

)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ +286-1* /2$16 75867 )81' 6285&(6

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

)/ ((7 0$1$*(0(17 )&
~QWHUIXQG 5HLPEXUVHPHQW
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' 62858&(6

*29(510(17$/ -0081-7< )&
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$7-21 0*07 )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ -1)250$7-21 0*07 )81' 6285&(6

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <

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

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

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(5 6 $ )81' 6285&(6

&' %* 23(5%$7-1* )&
~QWHUJRYHUQPHQWDO 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q
727%/ &' %* )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHYV 8VHG

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

(0(5*(1&< '~63$7&+ )&
( 7HOHSKRQH 6XUFKDUJHV
2WKHU 5HYHQXH
727%/ ( )81' 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727$/ (  )81' 6285&(6

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <

5HYHQXH DQG 2WKHU 6RXUFHYV
0-6& *5%$176 23(5%$7-1* )&
~QWHUJRYHUQPHQWDO 5HYHQXH
2WKHU 5HYHQXH
—QWHUIXQG 7UDQVIHUV -Q

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 )&
6SHFLDO $VVHVVPHQW 7D[HV
&KDUJHV IRU 6HUYLFHV
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q
727$/ 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$/7 /$.( &—7< '21$7-21 )81' )&
&RQWULEXWLRQV
2WKHU 5HYHQXH
~QWHUIXQG 7UDQVIHUV -Q
727$/ '21$7-21 )81 5(9(18(6
)XQG %DODQFH &DVK 5HVHUYHV 8VHG
727%$/ '21$7-21 )81' 6285&(6

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <

SHYHQXH DQG 2WKHU 6RXUFHYV

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
)IXQG %DODQFH &DVK 5HVHUYHV 8VHG

727%$/ 48$57(5 &(17 6285&(6

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

(%7 6(59-&( )&

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

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&(

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

(ISHQVHV DQG 2WKHU 8VHV
*(1(5%/ )81' 5(6(59(6
&—7< &281&—/ 2))-&(
*HQHUDO )XQG
&-7< &281&—/ 2))-&( 727$/ (;3(1'-785(6

2))-&( 2) 7+( 0$<25
*HQHUDO )XQG
2))-&( 2) 7+( 0$<25 727%$/ (;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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <

([SHQVHV DQG 2WKHU 8VHV

6$/7 I$.( &—7< $77251(<
*HQHUDO )XQG
*RYHUQPHQWDO —-PPXQLW\ —QWHUQDO 6YF )XQG

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

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

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

(37 2) &20081-7< $1' 1(-*+%25+22'6
*HQHUDO )XQG
4XDUWHU &HQW 6DOHV 7D[ IRU 7TUDQVSRUWDWLRQ

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

"(37 2) &20081-7< $1' 1(-*+%25+22'6
727%/°(;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) )-1$1&(
*HQHUDO )XQG
-06 -)$6

~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV
5LVN

-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 5HVHUYHV

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <

([SHQVHVY DQG 2WKHU 8VHV
~1)250$7-21 0$1$*(0(17 6(59-&(6
~QIRUPDWLRQ ODQDJHPHQW 6HUYLFH )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

~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 5HVHUYHYV

38%/-& /$1'6 727$/ (;3(1'—785(6

38%/-& 6(59-&(6 '(3$570(17
*HQHUDO )XQG
JOHHW ODQDJHPHQW —-QWHUQDO 6HUYLFH )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

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

&20081-&$7-21 %85($8
*HQHUDO )XQG

&20081-8&$7-216 %85($8 727$/
(;3(1'-785(6

38%/-& 87—/-7—(6 '(3$570(17
6HZHU 8WLOLW\ (QWHUSULVH )XQG

—~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV
BWRUP :DWHU 8WLOLW\ (QWHUSULVH )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV
:DWHU 8WLOLW\ (QWHUSULVH )XQG

- QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237(
$&78%/ %8'*(7
) < ) <

$'237("
%8'*(7
) <

([SHQVHVY DQG 2WKHU 8VHV
BWUHHW /LIKWLQJ (QWHUSULVH )XQGYV

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

38%/-& 87—/-7-(6 '(3$570(17 727%/
(;3(1'-785(6

6867$-1%$%—-/-7< '(3%$570(17
5HIXVH )XQG

~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV

6867$-1$%—/—7< '(3$570(17 727$/
(;3(1'-785(6

5('(9(/230(17 $*(1&<
5SHGHYHORSPHQW $JHQF\ )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

5('(9(/230(17 $*(1&< 727$/ (;3(L'-785(6

121 '(3$570(17%/
*HQHUDO )XQG
&XUE *XWWHU 6SHFLDO $VVHVVPHQW )XQG

~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV
&'%* 2SHUDWLQJ 6SHFLDO 5HYHQXH )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV
(PHUJHQF\ 'LVSDWFK 6SHFLDO 5HY )XQG

- QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV
+RXVLQJ /RDQV 7UXVW 6SHFLDO 5HY )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV
OLVF *UDQWYV 2SHUDWLQJ 6SHFLDO 5HY )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV
OLVF 6SHF 6YF 'LVWULFWV 6SHFLDO 5HY )XQG

—~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV
AXDUWHU &HQW 6DOHV 7D[ IRU 7TUDQVSRUWDWLRQ

—QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV
2WKHU 6SHFLDO 5HYHQXH )XQGV

—~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV
6DOW /DNH &LW\ 'RQDWLRQ )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

&$3,7%/ $1' 23(5%7,1* %8'*(7

$118%/ ),6&%$/ 3(5,2"

$'237( $'237("
$&78%/ %8'*(7 %8'*(7
) < ) < ) <

(ISHQVHV DQG 2WKHU 8VHV
'"HEW 6HUYLFH )XQGYV

—~QFUHDVH )XQG %DODQFH &DVK 5HVHUYHV
&DSLWDO 3URMHFWYV )XQG

-QFUHDVH )XQG %DODQFH &DVK 5HVHUYHYV

121 '(3$570(17$/ 727$/ (;3(1'-785(6

*(1)81" %$/ &$6+ 5(6(59(6
7278/ (;3(16( %8'*(7
727$/ —1& 72 )81" %$/$1&(

*5$1' 727%$/ 2) 86(6
1(7 &+$1*( 72 )81" %$/$1&(

*RYHUQPHQWDO )XQG 7\SH
727%/ *(1(5%/ )81"

&—-7< &281&—/ 2))=&(

2))-&( 2) 7+( 0$<25

6$/7 1$.( &-7< $77251(<

&20081-7< $1" 1(—-*+%25+22'6

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

"(3$570(17 2) )-1$1&¢(

)—=5( '(3$570(17

+80%1 5(6285&(6

-867-&( &28576

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

38%/-& /$1'6

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

121 '(3$570(17%/

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

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

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

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

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

J)LVEDO <HDU

VVXH *HQHUDO)XQ@XSS&SJfXU 727%1

5HYHQXH &KDQJHV

3ULRU <HDU $GRSWHG %XGJHW
&KDQJHV WR )< %DVH 5HYHQXH
7D[HV
3URSHUW\ 7D]

$QWLFLSDWHG -QFUHDVH 1HZ *URZWK DQG -XGJPHQW
ITHY\

5'$ 7D[ —QFUHPHQW
~QFUHPHQW IURP -QODQG SRUW DUHD
6DOHV 7D]
*HQHUDO )XQG
JUDQFKLVH 7D[HV
3-/27
JLFHQVHV DQG 3HUPLWYV
ILFHQVHV
3HUPLWV
~QWHUJRYHUQPHQWDO 5HYHQXH
&KDUJHV )HHV DQG 5HQWDOV
JLQHV
3DUNLQJ OHWHU &ROOHFWLRQV
~QWHUHVW -QFRPH
OLVFHOODQHRXV 5HYHQXH
—QWHUIXQG 5HLPEXUVHPHQW
$GPLQLVWUDWLYH )HHV
7UDQVIHUV
727%$/ %DVH &KDQJHV
&KDQJHV LQ 5HYHQXH 5HVXOWLQJ IURP 3ROLF\ DQG 2UGLQDQFH &KDQJHYV
~QFUHDVH IHHV RQ &RQVROLGDWHG )HH 6FKHGXOH &)6
—~QFUHDVH %XV /LF )HH IRU 5HVLGHQWLDO 5HQWDO 8QLWYV
—~QFUHDVH %XV /LF )HH IRU +RWHO ORWHO 8QLWYV
~QFUHDVH OHWHU %DJJLQJ )HH WR
~QFUHDVH /DQH &ORVXUH )HH DQG 3HQDOW\ WR
&3- LQFOXGHG LQ UHYHQXH DERYH
727%$/ 3ROLF\ DQG 2UGLQDQFH &KDQJHV
&KDQJH LQ 2QH 7LPH 5HYHQXH
)< 2QH 7LPH 5HYHQXHV
8VH RI )XQG %DODQFH
+HDOWK —QVXUDQFH 3UHPLXP
3UHPLXP +ROLGD\ VHFRQG SHULRG
SHFDSWXUH RI 5(3 )XQGLQJ
5HFDSWXUH Rl +LVWRULF 6LJQV ODUNHUV 2QH WLPH )XQGLQJ

SHFDSWXUH Rl 'RZQWRZQ 6XPPHU BWUHHW $FWLYDWLRQ
2QH WLPH )XQGLQJ

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

J)LVEDO <HDU

VVXH *HQHUDO)XQ@XSS&SJfXU 727%1

5HYHQXH &KDQJHV

SHFDSWXUH RI &LW\ +DOO 6HFXULW\ —PSURYHPHQWYV 2QH WLPH
LQJ

SWXUH RI 'RZQWRZQ &HQWUDO 3UHFLQFW /HDVH DQG
QW —-PSURYHPHQWYV 2QH WLPH )XQGLQJ

SWXUH RI %ODFN :DWHU 7DQN 'LVSRVDO 9RXFKHU
3URJUDP 2QH WLPH )XQGLQJ

7UDQVIHU IURP )OHHW

7UDQVIHU $53%$ $YDLODEOH 6DODU\ 5HVWRUDWLRQ
5HPRYH )< 2QH 7LPH SHYHQXHYV

2QH 7LPH 8VH RI *HQHUDO )XQG %DODQFH
7UDQVIHU $53%$ 5 HYHQXH 5HSODFHPHQW
7UDQVIHU $53%$ 6DODU\ 5HVWRUDWLRQ 5HPRYDO

)< &LYLOLDQ 5HVSRQVH 7HDP 5HFDSWXUH )XQG
%DODQFH

)< %RQG 'HOD\ 3D\PHQW 5HFDSWXUH )XQG %DODQFH
5DFLDO (TXLW\ LQ 3ROLFLQJ 5HFDSWXUH )XQG %DODQFH

5DFLDO (TXLW\ LQ 3ROLFLQJ 7UDLQLQJ IRU 3ROLFH 5HFDSWXUH
)XQG %DODQFH

7UDQVIHU IURP &-3 +ROGLQJ $FFRXQW IURP )< % $
727%$/ 2QH 7LPH &KDQJHV

)XQG
5HFD
7HQD
5HFD

7TRWDO 5HYHQXH

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

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

*)H)?QHGUDO”( Z)XXUQ)GXLV(VQ).(]UH( 7278/ )7

'"HSDUWPHQW
&LW\ &RXQFLO

$QQXDOL]IDWLRQ RI SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHYV

—QVXUDQFH &KDQJHV

OHULW &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

&RXQFLO 2IILFH $GMXVWPHQWY SDUW WLPH
LQWHUQ SD\

1(: 'LVWULFW /LDLVRQ 3ROLF\ 6SHFLDOLVW
3/%3&(+2/'(5

1(: 3XEOLF (
&RPPXQLFDW

—QO

LDOLVW 3/$&(+2/'(5

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

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

e P70 XN Ul ¢ 72781 )7(

1(: 6HQLRU 3ROLF\ $QDO\VW
3/$&(+2/'(5

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

1R 1HZ )XQGLQJ
727%$/ /[HILVODWLYH 1RQ 'HSDUWPHQWDO
OD\RU V 2IILFH

$QQXDOL]DWLRQ Rl SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

%DVH WR %DVH

3HQVLRQ &KDQJHYV

~QVXUDQFH &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

5HPRYH $UW XQGHU WKH E\SDVV >2QH 7LPH®@
BWLSHQGV IRU %RDUGV DQG &RPPLVVLRQV
YOHHW %ORFN (QJDJHPHQW

%XGJHW $PHQGPHQW 7UDQVIHUULQJ
&RQV XPHUSURWHFWLRQ$QDO\VWIUR
OD\RU V 2I1ILFH WR +RXVLQJ 6WDELOLW\
/IRYH

ow

<RXU %ORFN 3URJUDP *UDGH
KV

.QRZ \RXU 1HLJKERU *UDGH OWKYV
2INLFH 5SHFRQILIJXUDWLRQ 2QH WLPH

3URIHVVLRQDO $VVRFLDWLRQ OHPEHUVKLS
YHHV

7TUDYHO
60F &RUSV 2SHUDWLQJ ([SHQVHYV
2SHUDWLQJ &RVW

727%$/ OD\RU V 2IILFH

$WWRUQH\ V 2IILFH

$QQXDOL]DWLRQ Rl SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHYV

—~QVXUDQFH &KDQJHV

OHULW &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV
&RQWUDFWHG 6HUYLFHV $GMXVWPHQWYV

6SHFLDO 3URMHFW $QDO\VLY $XWRPDWLRQ
*UDGH OWKV 6DODU\ 2Q0\

6DODU\ $GMXVWPHQW IRU 3URVHFXWRUYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

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

*?;%?éJDO)7( z&ﬁpnygiulY( 72781 )7 (

BURVHFXWRU V  $VVLVWDQW 3URVHFXWRU
*UDGH OWKV OLDPL ORGHO

2INLFH 5SHFRQILIXUDWLRQ

727%/ SWWRUQH\ V 2IILFH
&RPPXQLW\ DQG 1HLJKERUKRRGYV

$QQXDOL]DWLRQ RI SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOLIDWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHV

-QVXUDQFH &KDQJHYV

OHULW &KDQJHV

6DODU\ BURSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

5HPRYH 3HUVRQQHO 3URJUDP ([SHQVHV
>2QH 7LPH@

H 7HPSRUDU\ 7UDIILF &DOPLQJ >2QH

SRUWDWLRQ 7UDLQ &URVVLQJ 6DIHW\

& *UHHQ 7HDP ORQWK 5HGXFWLRQ
H %ULENV 0DWFK $0- RU %HORZ

= o o~ ~O
U0 ;U:
=

O
—

HQW 7TUDQVIHUULQ
V 3RVLWLRQV WR )LQ

WLRQ (OLPLQDWHG S +
&RPPXQLW\ 3URJUDPV )RXU

I

&LYLO (QI
OWKV

30DQQLQJ OLQXWH &LW\
3URJUDP ([SHQVHV >2QH 7LPH@

%XVLQHVYV 6\VWHPV $QDO\VW —-- *UDGH
OWKYV

<RXWK )DPLO\ 6WUDWHJILF 30DQ
+RPHOHVV +6' $GYDQWDJH 6HUYLFHYV

)2) &$1 +6' 7-3 7HQDQW 5HORFDWLRQ
$VVLVWDQFH 3URJUDP

PHQW 3RVLWLRQV *UDGH

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

*(1(5%/ )81

'(3$570(17$/ .(< &+$1*(6

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

YXQGLQJ
2XU )XW XU

7
‘:DWHU 7DQN 'LV
3URJUDP >2QH WLPH®@

59 5HSDLUV >2QH WLPH®@

X
O
)
-t
z

M ( 727%/ )7 (

727%/ &RPPXQLW\ DQG 1HLJKERUKRRGV

(FRQRPLF '"HYHORSPHQW
$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH
3HQVLRQ &KDQJHYV
~QVXUDQFH &KDQJHV
6DODU\ 3URSRVDO
&&$& 6DODU\ $GMXVWPHQWYV
&RQVWUXFWLRQ OLWLJDWLRQ )XQGLQJ

+HDOWK &DUH —-QQRYDWLRQ <RXWK 6XPPLW
>2QJRLQJ@

'(' BWUDWHJILF 30DQ 2QH WLPH

3DUWQHUVKLSYV ZLWK 1RQSURILWY 6HUYLQJ
/IRFDO 6PDOO %XVLQHVVHV >2QH WLPH@
*UDQ DU\ 'LVWULFW 6SHFLDO $VVHVVPHQW $UHD
2SW QV6WXG\LQFOXGLQJ5HLPEXUVHPHQW
W R HQHUDO)XQG>2Q WLPH@

727%$/ (FRQRPLF '"HYHORSPHQW

J)LODQFH 'HSDUWPHQW

$QQXDOL]IDWLRQ RI SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHYV

—QVXUDQFH &KDQJHV

OHULW &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

5HPRYH 3XUFKDVLQJ 2XWUHDFK >2QH 7LPH@

%XGJHW $PHQGPHQW &RQWUDFW
"HYHORSPHQW 6SHFLDOLVWYV
%XGJHW $PHQGPHQW 7UDQVIHUULQJ
DQG —-PSDFW )HHV 3RVLWLRQV WR )LQD Q
3HUVRQQHO DQG 3URIHVVLRQDO 'HYHORS HQW
2QJRLQJ 6RIWZDUH DQG -QIODWLRQ
5HVRXUFH ; ( &LYLV >2QJRLQJ@
J)LQODQFLDO $QDO\VW —— I[RU 6DOW /DNH
JRXQGDWLRQ *UDGH OWKV

3URJUDP FRVWYV

&DSLWDO DQG 2SHUDWLQJ % XGJHW

)-6&$/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

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

*?§%5§[)0>7( z&ﬁpnyggulY( 72781 )7 (

5DGLR 7UDQVIHU WR -06

727%$/ )LQDQFH 'HSDUWPHQW
J)LUH '"HSDUWPHQW

$QQXDOLIDWLRQ RI SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

%DVH WR %DVH

3HQVLRQ &KDQJHYV

—~QVXUDQFH &KDQJHV

OHULW &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

5HPRYH 7XUQ 2XW *HDU >2QH 7LPH@

5HPRYH 3URJUDP ([SHQVHV >2QH 7LPH@

JLUH &RQWUDFW -QIODWLRQDU\ —QFUHDVHV

&+$7 &RPPXQLW\ +HDOWK $FFHVV 7HDP
(QKDQFHPHQWYV

3URJUDP &RVWV >2QH 7LPH @
J)LUH &DSWDLQ OHGLFDO 'LYLVLRQ PRQWK
)XQGLQJ

3URJUDP &RVWYV >2QH 7LPH @

'"HSW RI $LUSRUWV $5)) 057 )7(V
SHYHQXH %XGJHWHG

6&%$ &RPSUHVVRU +\GURVWDWLF 7HVWLQJ
2QH WLPH )XQGLQJ
9HUVDWHUP 7UDQVIHU WR -06 )RU 6RIWZDUH

6\VWHPV 7HFK
5DGLR 7UDQVIHU WR -06

727$/ )LUH
+XPDQ 5HVRXUFHV '"HSDUWPHQW

$QQXDOL]DWLRQ RI SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOLIDWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHV

-QVXUDQFH &KDQJHYV

OHULW &KDQJHV

6DODU\ BURSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

SBURMHFW 3ROLF\ ODQDJHU *UDGH
OWKYV

%XVLQHVY 3DUWQHU - *UDGH OWKV
2SHUDWLRQDO ([SHQVH -QFUHDVHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

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

*?§%?é’D°>7< z&ﬁpnygiulY( 72781 )7 (

(PSOR\PHQW 6FUHHQLQJ 7UDQVIHU IURP
3XEOLF 6HUYLFHYV
727%/ +XPDQ 5HVRXUFHV

-XVWLFH &RXUW

$QQXDOL]IDWLRQ RI SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHYV

~QVXUDQFH &KDQJHV

OHULW &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV
-XGLFLDO 6DODU\ —~QFUHDVHYV

727%/ -XVWLFH &RXUW
3ROLFH '"HSDUWPHQW

$QQXDOL]IDWLRQ RI SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHYV

—~QVXUDQFH &KDQJHV

OHULW &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

5HPRYH 1HZ 3URJUDP 6WDUW 8S ([SHQVHV
>2QH 7LPH@

H O9HUVDWHUP ( 7TLFNHWLQJ >2QH

SHPRY
7LPH@
5SHPRYH EDVH SD\ FRYHUHG E\ &236
+LULQJ JUDQW IXQGLQJ
&RQWUDFWXDO 3D\ —WHPV

3ROLFH 2YHUWLPH S5HYHQXH 21IVHW
1RQ 3HUVRQQHO -QIODWLRQDU\ &RVWYV
JLFHQVH 30DWH 5HDGHU /35 SURJUDP

6HUJHDQW -QWHUQDO $I1IDLUV 3URJUDP
OWKYV

6HUJHDQW -$ 3URJUDP 3' &RVWYV

6HUJHDQW —-$ 3URJUDP )OHHW )XHO
&RVWYV >2QJRLQJ@

-QFUHDVH &LYLOLDQ 5SHVSRQVH OWKYV
&LYLOLDQ 5HVSRQVH *UDGH OWKV

2WKHU (TXLSPHQW >2QH 7LPH®@

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

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

*?égth())7( zaﬁpnygguli( 72781 )7 (

([SHQVH
JOHHW )XHO &RVWV 2QJRLQJ

-QFUHDVH $LUSRUW 2SHUDWLRQV 3URJUDP
OWKYV

2WKHU 2QH 7LPH ([SHQVHYV
2WKHU 2QJRLQJ ([SHQVHV

B3ULQWHU /HDVH ODQDJHPHQW 7UDQVIHU WR
-06

9HUVDWHUP 7UDQVIHU WR -06 )RU 6RIWZDUH
6\VWHPV 7HFK

5DGLR 7UDQVIHU WR -06 5DGLR 6\VWHP

727%/ 3BROLFH '"HSDUWPHQW
3XEOLF /DQGV

$QQXDOL]IDWLRQ RI SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHYV

~QVXUDQFH &KDQJHV

OHULW &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

S5HPRYH 2IILFH &RQILJXUDWLRQ >2QH 7LPH@

5SHPRYH 7UHH :DWHULQJ &DPSDLJQ
(GXFDWLRQ >2QH 7LPH@

%XGJHW $PHQGPHQW 3XEOLF /DQGYV
30DQQHU 3RVLWLRQV

~QIODWLRQDU\ &RQWUDFWXDO —QFUHDVHYV
([SDQGHG &LW\ZLGH (YHQWV
‘DJH —QFUHDVHV IRU 6HDVRQDO :RUNHUYV

)2) 3DUNV 1HZ 3URSHUWLHYVY *URZWK
DQG 8VH -PSDFWYV PRQWKYV

3DUNV ODLQWHQDQFH 7HFK —— *UDGH
OWKV

$VVRFLDWHG 6HDVRQDOV
3URJUDP &RVWYV >2QJRLQJ@
6U 1DWXUDO 5HVRXUFH 7HFKQLFLDQ

*UDGH OWKV
ODLQW (OHFWULFLDQ -9 *UDGH
OWKV

B3URJUDP &RVWYV >2QJRLQJI@
*HQHUDO 0ODLQW :RUNHU -9 *UDGH

OWKV
6SULQNOHU —UULJDWLRQ 7HFK ——— *UDGH
OWKV
&HQWUDO &RQWURO —-UULJDWLRQ 63( *UDGH
OWKV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

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

*?§%?é’D°>7< z&ﬁpnygiulY( 72781 )7 (

6U :DUHKRXVH 2SHUDWRU *UDGH
OWKV

)2) 7 1/ 1HZ 3URSHUWLHYV *URZWK
DQG 8VH -PSDFWYV
6U 1IDWXUDO 5SHVRXUFH 7THFKQLFLDQ
*UDGH OWKYV

$VVRFLDWHG 6HDVRQDOV
BURJUDP &RVWYV >2QJRLQJ@

(QYLURQ 6SHFLDOLVW —- 8QLRQ
6U 1DWXUDO 5HVRXUFH 7HFKQLFLDQ
*UDGH OWKYV

$VVRFLDWHG 6HDVRQDOV

3URJUDP &RVWYV >2QJRLQJI@
2SHUDWLRQDO ([SHQVHV >2QH 7LPH@
6U 1DWXUDO 5HVRXUFH 7HFKQLFLDQ

*UDGH OWKYV
6U 1IDWXUDO 5HVRXUFH 7THFKQLFLDQ
*UDGH OWKYV

727%$/ 3XEOLF /IDQGV
3XEOLF 6HUYLFHYV

$QQXDOL]DWLRQ RI SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHYV

—~QVXUDQFH &KDQJHV

OHULW &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

5HPRYH 1HZ 3URJUDP 6WDUW 8S ([SHQVHV
>2QH 7LPH@

%XGJHW $PHQGPHQW 6U 3URMHFW

O0DQDJHU (QJLQHHULQJ

6WUHHWY 0LOO DQG 2YHUOD\ 3LORW 3URJUDP

(TXLSPHQW IXQGLQJ LQ &-3

&RQYHUWLQJ SDUW WLPH 2IILFH 7THFK WR )7(

6WUHHWV

&RQWUDFWXDO —QFUHDVHV -QIODWLRQDU\

6DIHW\ DQG 6HFXULW\ 'LUHFWRU *UDGH
PWKYV

(QYLURQPHQWDO (QJLQHHU *UDGH

OWKV

2WKHU 2QH 7LPH ([SHQVHV
%XLOGLQJ $GPLQLVWUDWRU OWKYV
2WKHU 2QH 7LPH ([SHQVHV

59 (QIRUFHPHQW 7HDP LQ &RPSOLDQFH
*UDGH IRU )7( DQG *UDGH IRU
)7 (V PRQWKYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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*(1(5%/ )81' '(3$570(17%/ .(< &+$1*(6

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

*HQHUDO )XQGLQJ
)XQG )70 2X Uy xwx UM ( 72781 )7 (
(ISHQVH
1HZ )7(V 7UDGHV $SSUHQWLFHVKLS
3URJUDP )DFLOLWLHV OWKV

3XEOLF (9 &KDUJLQJ 6WDWLRQV ODLQWHQDQFH
(QILQHHULQJ $XWR&$' WUDQVIHU WR -06
(PSOR\PHQW 6FUHHQLQJ WUDQVIHU WR +5

727%/ 3XEOLF 6HUYLFHV
'LVSDWEFK

$QQXDOL]DWLRQ Rl SDUWLDOO\ IXQGHG
SRVLWLRQV

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV
%DVH WR %DVH

3HQVLRQ &KDQJHYV

~QVXUDQFH &KDQJHV

OHULW &KDQJHV

6DODU\ 3URSRVDO

&&$& 6DODU\ $GMXVWPHQWYV

727%/ 'LVSDWEFK

*(1(5%/ )81' 121 '(3$570(17$/ .(< &+$1*(6
*HQHUDO )XQG .H\ &KDQJHV )< &RXQFLO $GRSWHG

) )2) ) <
%XGJHMFKDQJHO(%XGJHW&KDQJHV $GRSWHG

*RYHUQPHQWDO 7UDQVDFWLRQV
$LUSRUW 7UDLO 5HLPEXUVHPHQW

$SSUHQWLFHVKLS 3URJUDP
7UDQVIHU WR 3XEOLF 6HUYLFHV DQG :DVDWFK
*DUGHQV

(PSOR\HH $SSUHFLDWLRQ

&LW\ +DOO 6HFXULW\ —PSURYHPHQWY 2QH 7LPH
&LW\ +DOO 3ROLFH 3UHVHQFH

JLUH 6&%$$UW

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

$[RQ %RG\ &DPHUD 6HUYLFHV (QKDQFHPHQW
&LW\ 5HVLGHQW %XV 3DVV +-9(

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

JHGHUDO *UDQW ODWFK $FFRXQW
&RQWUDFW IRU $QLPDO 6HUYLFHYV
'HPRIJUDSKLF &RQWUDFW

-RUGDQ 5LYHU &RPPLVVLRQ OHPEHUVKLS

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

*(1(5%/ )81" 121 '(3$570(17%/ .(< &+%$1*(6
*HQHUDO )XQG .H\ &KDQJHV )< &RXQFLO $GRSWHG

)< 2) )< )2) ) <
%XGJHW&KDQ‘]H\’) %XGJHW&KDQJHV $GRSWHG

(ISHQVH

OXQLFLSDO (OHFWLRQV
(OHFWLRQ &RVW
5DQNHG &KRLFH 9RWLQJ $ZDUHQHVV
2DWK RI 2IILFH (YHQW
2XWJRLQJ (OHFWHG 2IILFLDO (YHQW
SHWLUHPHQW 3D\RXWYV
BRUHQVRQ &HQWHU ZLWK &RXQW\

7UDQVSRUWDWLRQ 8WLOLW\ )JHH &RQVXOWDQW >2QH
7LPH@

7XLWLRQ $LG SURJUDP
‘DVKLQJWRQ ' & /REE\LVW
—QWHU *RYHUQPHQWDO 7UDQVIHUV
&DSLWDO -PSURYHPHQW )XQG
'"HEW 6HUYLFH )XQG

'"HEW 6HUYLFH RQ %RQGV

'"HEW 6HUYLFH RQ (6&2

'"HEW 6HUYLFH RQ /%$

2QJRLQJ &RPPLWPHQWYV

7UDQVIHU WR &-3 IRU RQJRLQJ
FRPPLWPHQWYV

)DFLOLWLHV &DSLWDO 5HSODFHPHQW

3DUNV &DSLWDO 5HSODFHPHQW

3DUNV ODLQWHQDQFH

9DFDQW %XLOGLQJ ODLQWHQDQFH

&-3 3HUFHQW IRU DUW

&-3 &RQWLQJIHQF\

1HZ 3URMHFWYV

&DSLWDO -PSURYHPHQW 3URMHFWYV )XQG
'"HVWVLGH 1HZ 3URMHFW $UW

5HVWRUDWLRQ IRU &LW\ %XLOGL
(DUWKTXDNH -QVXUDQFH 5HLP
>2QH 7LPH@

6HW $VLGH +DQG +HOG 5DGLRV >2QH 7LPH@

+LVWRULF 6LJQV ODUNHUV 7R &-3 )XQG >2QH
7LPH@

JOHHW )XQG

JOHHW B5HSODFHPHQW )XQG
BWUHHWYV YOHHW (TXLSPHQW 5HSODFHPHQW
3XEOLF 6DIHW\ $SSDUDWXV 9HKLFOH

QJV
EXUVHG

5HSODFHPHQW
5HPRYH )< 9HKLFOHV IRU 1HZ
SRVLWLRQV

9HKLFOHV IRU 1HZ 3RVLWLRQV LQ )<
YOHHW &HQWUDOL]JHG )OHHW ODLQWHQDQEFH
3DUWV (TXLSPHQW /DERU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

*(1(5%/ )81" 121 '(3$570(17%/ .(< &+%$1*(6
*HQHUDO )XQG .H\ &KDQJHV )< &RXQFLO $GRSWHG

)< 2) )< )2) ) <
%XGJHW&KDQ‘]H\’) %XGJHW&KDQJHV $GRSWHG

*ROI )XQG

I /LYLQJ :DJH DQG &&%$& 6DODU\
XVWPHQWY 7UDQVIHU

| (6&2 3D\PHQW 7UDQVIHU >2QH 7LPH®@
RU <HDU
|

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

*ROI $GPLQ )HH 7UDQVIHU

*ROI —06 )HH 7UDQVIHU

5RVHSDUN —-QIUDVWUXFWXUH UHQHZDO
~QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV )XQG
-06 6HUYLFHV

-06 3HUVRQQHO &RVWV

-06 1HZ 3HUVRQQHO

-06 &RQWUDFWXDO DQG 2WKHU —QFUHDVHYV

9HUVDWHUP 7UDQVIHUV WR -06 IURP WKH
*HQHUDO )XQG )LUH 3ROLFH $WWRUQH\V
211LFH
5DGLR 6\VWHP 7UDQVIHU WR -06 IURP
*HQHUDO )XQG )LUH B3ROLFH ( 3XEOLF
6HUYLFHV
36% 3ULQWHU ODLQWHQDQFH 7UDQVIHU WR -06
IURP *HQHUDO )XQG 3ROLFH
1HZ &$3 6RIWZDUH RQH WLPH

RQ JRLQJ
$XWR&$' 7UDQVIHU WR -06 IURP WKH
*HQHUDO )XQG 3XEOLF 6HUYLFHV
=RRP (QWHUSULVH 6RIWZDUH %$
6SLGU 7THFK 3RVW &DOO 7H[W OHVVDJLQJ
5HSRUWLQJ DQG 6XUYH\V > 2QH
WLPH@
%XGJHW IRU 1HZ 3RVLWLRQV

%XGJHW IRU 3ULRU <HDU 1HZ 3RVLWLRQV
5HPRYH >2QH 7LPH®@

~QVXUDQFH DQG 5LVN ODQDJHPHQW )XQG
6DODU\ $GMXVWPHQWYV
—QVXUDQFH 3UHPLXP —QFUHDVHYV
JLIHVW\OH 6SHQGLQJ $FFRXQW

3XEOLF 8WLOLWLHV )XQGYV

3XEOLF 8WLOLWLHV +-9( 3DVV WKURXJK
H[SHQVH

3XEOLF 8WLOLWLHYVY /DQG 6ZDS SD\PHQW
3XEOLF 8WLOLWLHYV $VVLVWDQFH

:DWHU 8VDJH 6WXG\ 7UDQVIHU WR 3XEOLF
8WLOLWLHV >2QH 7LPH@

6WUHHW /LIKWLQJ
6WUHHW OLJKWLQJ *) RZQHG SURSHUWLHV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

*HQHUDO )XQG .H\ &KDQJHV )< &RXQFLO $GRSWHG
)< )2) ) <
%XGJHMPKDQJHO(%XGJHW&KDQJHV $GRSWHG

6WUHHW /LIJKWLQJ LQ (QKDQFHG 6HUYLFH
$UHDV *) RZQHG SURSHUWLHYV

6$$ BWUHHW /LIKWLQJ
5HGHYHORSPHQW $JHQF\ )XQG
5'$ 7D[ —~-QFUHPHQW

DS) QDQFLQJ IRU 6ZLWFKSRLQW V 3URMHFW
RQ 1R UWK?HPSOH>2QHMHPH@

6DQFWLRQHG &DPSLQJ &DWDO\WLF *UDQW
3URJUDP >2QH WLPH +ROGLQJ $FFRXQW
+RXVLQJ 30D DQG 'LVFRXQWV DQG
JLOQODQFLQJ WUDQVHHJWR 5'$

6SHFLDO 5HYHQXH )XQG
(QY URQPHQWDO$VVHVVPHQW)XQG
(PHUJHQF\ '"HPROLWLRQ 5HYROYLQJ )XQG
>5H RYH)< 2QH 7LPH@

LQDELOLW\ )XQG

SHUDWLRQ )XQGLQJ
H 7UDQVIHU IRU 2QH 7LPH 3URMHFWYV

&RPPXQLW)\ /DZQ ORZHU ([FKDQJH (9
&KDUJLQJ 6WDWLRQV
7UDQVIHU (9 &KDUJLQJ 6WDWLRQ WR 3XEOLF
BHUYLFHV
&KDQJH LQ 7UDQVIHU
3ROLFH '"HSDUWPHQW DQG 5DFLDO (TXLW\ -Q
3ROLFLQJ )XQGLQJ
3ROLFH 2IILFHU 7UDLQLQJ >2QH 7LPH

6RFLDO :RUNHU 3URJUDP
-QFUHDVHG OHQWDO +HDOWK 5HVSRQGHUV

'"LYHUVLI\LQJ 3XEOLF 6DIHW\ &LYLOLDQ
5HVSRQVH ORGHOV +ROGLQJ $FFRXQW

&RPPLVVLRQ RI 5DFLDO (TXLW\ 3ROLFLQJ
5(3 &RPPLVVLRQ 3HHU &RXUW 6XSSRUW

5(3 )< +ROGLQJ $FFRXQW >)<
5(3 )XQG %DODQFH®@

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

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

7UDQVLW 30DQ 87%$ 2XWUHDFK
OXQLFLSDO &RQWULEXWLRQV &LYLF 6XSSRUW
OD\RU 5HFHSWLRQV (PSOR\HH $SSUHFLDWLRQ
$&( )XQG

$LU 4XDOLW\ —QFHQWLYHV 3URJUDP ([SDQVLRQ
+ROGLQJ $FFRXQW

%RDUG DQG &RPPLVVLRQV KRQRUDULD

SHPRYH &LW\ &RXQW\ %XLOGLQJ %UDQGLQJ
>2QH 7LPH@

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

*HQHUDO )XQG .H\&KDQJHV)< &RXQFLO $GRSWHG
)< )2) ) <
%XGJHW&KDQJH\’) %XGJHW&KDQJHV $GRSWHG

'LYHUVLW\ 2XWUHDFK &R&V HWF
+HDOWKFDUH -QQRYDWLRQ %LRKLYH

%LRKLYH %UDQGLQJ DQG ODUNHWLQJ >2QH
7LPH@

'RZQWRZQ 6WUHHW $FWLYDWLRQ 2QH WLPH IRU
6XPPHU DQG )DOO

+RXVLQJ $XWKRULW\ 7UDQVLWLRQDO +RXVLQJ
/IHIDO "HIHQGHUV

/IRFDO %XVLQHVV ODUNHWLQJ *UDQWYV

OXVLF /LFHQVLQJ )HHV

IDWLRQDO /HDJXH RI &LWLHV DQG 7RZQV

1%%$ $00 6WDU *DPH

2SHQ 6WUHHWYV —QLWLDWLYH &ORVLQ
JULGD\V DQG 6DWXUGD\V >2QH PH

5DSH 5HFRYHU\ &HQWHU
6LVWHU &LWLHV

6DODU\ &RQWLQJHQF\

6DOW /DNH &LW\ $UWV &RXQFLO
6DOW /DNH &LW\ )RXQGDWLRQ
6/ $SUHD &KDPEHU RI &RPPHUFH

5HPRYH 6KRRWLQJ 5DQJH 5HPHGLDWLRQ
>2QH 7LPH@

6XD]R OHPEHUVKLS %$

5HPRYH +LVSDQLF (QWUHSUHQHXUV 3URJUDP
>2QH 7LPH@

6XJDU +RXVH 3DUN $XWKRULW\

7UDF\ $YLDU\

86 &RQIHUHQFH RI OD\RUV OHPEHUVKLS

8WDK (FRQRPLF '"HYHORSPHQW &RUSRUDWLRQ

8WDK /HDJXH RI &LWLHV DQG 7RZQV
KLS

\%
K &RPPXQLW\ *DUGHQV $SSUHQWLFH
U IURP $SSUHQWLFH )XQGLQJ

7TUDGH &HQWHU OHPEHUVKLS
)-& :UDS DURXQG VHUYLFHV

J ODLQ 6WUHHW
@

T C

*)H>?QHGUDO )7« 2)><qu$va$>%§7( 727%/ )7 (

*UDQG 7TRWDO ([SHQVHYV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

~ )<  $GRS\ )XO0O
668( %BXGIHW  (TXLY BXGIHW

5HYHQXH DQG 2WKHU 6RXUFHYV
%HJLQQLQJ %DODQFH

)<

(OLPLQDWH )<

*) )XQGLQJ -QFOXGLQJ )XQGLQJ

2XU )XWXUH OHVV '"HEW 6HUYLFH

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

(OLPLQDWH )<
VRXUFHV

) < *)

)XQGLQ
WR 'HEW 6HUYL

&ODVV & )XQGLQJ
—~PSDFW )HHV )XQGLQJ
IXQGLQJ IURP ~d 6DOHV 7D]
)XQGLQJ IURP DGGLWLRQDO

([FOXGLQJ WUDQVIHU GLUHFWO\

)< *HQHUDO )XQG )XQGLQJ RXU )XWXUH
) < /HVV DPRXQW WUDQVIHUUHG GLUHFWO\ WR

GHEW VHUYLFH
)< &ODVV & )XQGLQJ

([FOXGLQJ WUDQVIHU

GLUHFWO\ WR "HEW 6HUYLFH

)< ~PSDFW )HH )XQGLQJ

)< ~d 6DOHV 7D[ )XQGLQJ

)< &RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW
)< )XQGLQJ IURP DGGLWLRQDO VRXUFHV

7UDQVIHU -Q IRU +LVWRULF 6LJQV ODUNHUV IURP

IRQGHSDUWPHQWDO

>2QH WLPH@

7TRWDO 5HYHQXHVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
%HJLQQLQJ %DODQFH

)<

(OLPLQDWH )<
)XQGLQJ

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

6RXUFHV >&LW\ %XLOGLQJ

5DGLRV@

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

(OLPLQDWH )<
%ORFN *UDQW

(OLPLQDWH )<
$UW

(OLPLQDWH )<

2QJRLQJ &RPPLWPHQW

ODLQWHQDQFH )XQGLQJ
&DSLWDO 3URMHFWYVY )XQGLQJ
~d 6DOHV 7D[ )XQGLQJ

*HQHUDO )XQG 2QH 7LPH
(DUWKTXDNH 5HSDLU

&ODVV & )XQGLQJ
BWUHHWY —PSDFW )HH )XQGLQJ
3DUNV —PSDFW )HH )XQGLQJ
&RPPXQLW\ '"HYHORSPHQW

&RVW 2YHUUXQ DQG 3HUFHQW IRU

7UDQVIHU WR '"HEW 6HUYLFH *)

)< 2QJRLQJ &RPPLWPHQW *HQHUDO )XQG

)XQGLQJ

&DSLWDO DQG 2SHUDWLQJ % XGJHW

)-6&$/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU
-668(
)< ODLQWHQDQFH )XQGLQJ *) )XQGLQJ RXU
)XW XUH
)< &DSLWDO 3URMHFWYV )XQGLQJ

)< &ODVV & )XQGLQJ ([FOXGLQJ WUDQVIHU
GLUHFWO\ WR 'HEW 6HUYLFH

)< BWUHHWYV —PSDFW )HHV )XQGLQJ

)< 3DUNV —PSDFW )HHV )XQGLQJ

)< ~d 6DOHV 7D[ )XQGLQJ

)< )XQGLQJ IURP DGGLWLRQDO VRXUFHYV

)< &RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW
&RVW 2YHUUXQ DQG 3HUFHQW IRU DUW
7UDQVIHU WR 'HEW 6HUYLFH *HQHUDO )XQG
7UDQVIHU WR /%$ )LUH 6WDWLRQV
+LVWRULF 6LJQV ODUNHUV >2QH WLPH®@

5HFDSWXUH )XQGLQJ IURP &RPSOHWHG 3URMHFWYV

)< $GRS\ )X0O
%XGJHW  (TXLY

7L
DOH

LQFOXGHYV >2QH WLPH@
5HFDSWXUH )XQGLQJ IURP &RPSOHWHG 3URMHFWV WR
1HZ SBURMHFWY >2QH WLPH®@

QW

PH&KDQJ

%

HV IURP
XGJH)% %XGJIHW

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

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

&XUE DQG *XWWHU )&
5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH
1R &KDQJHYV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
1R &KDQJHYV

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

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

OLVF 6SHFLDO 6HUYLFH 'LVWULFWV )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH

&KDQJH LQ UHYHQXH IURP 1HZ $VVHVVPHQW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

)X O

%XGJIHW (TXL

HV IURP
XGJH)% %XGJIHW

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

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU

XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

BWUHHW /LIKWLQJ (QWHUSULVH )XQG )&
S5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH EDVH OLJKWLQJ
BWUHHW OLJKWLQJ IHHV
&KDQJH LQ LQWHUHVW LQFRPH

7UDQVIHU IURP WKH *HQHUDO )XQG

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJIJLQQLQJ %DODQFH EDVH OLJKWLQJ
3HUVRQQHO VHUYLFHV
&KDUJHV IRU VHUYLFH
'"HEW VHUYLFHV

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU

XQGHU H[SHQGLWXUHYVY DQG RWKHU XVHV

:DWHU 8WLOLW\ )&

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH
&KDQJH LQ OHWHUHG :DWHU 6DOHV
&KDQJH LQ —~-QWHUHVW -QFRPH
2WKHU 5HYHQXH
*UDQWYV
—PSDFW )HHV
6DOH RI (TXLSPHQW
7UDQVIHU IURP *HQHUDO )XQG
%RQG SURFHHGYV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHY DQG 2WKHU 8VHV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

)< $GRS\ )X0O
Y

H&KDQJIHV IURP
%BXGIHW  (TXL X G J N R H W

-668(

)< %HJIJLQQLQJ %DODQFH
3HUVRQQHO VHUYLFHYV
2SHUDWLQJ PDLQWHQDQFH
&KDUJHV IRU VHUYLFH
&DSLWDO RXWOD\

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

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

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

6HZHU )&
SHYHQXH DQG 2WKHU 6RXUFHYV
)< %HJLQQLQJ %DODQFH
&KDQJH LQ 6HZHU 8WLOLW\ 6HUYLFH 5HYHQXH
2WKHU 5HYHQXHYV
&KDQJH LQ —~-QWHUHVW —-QFRPH
2WKHU VRXUFHYV
:=)-$% /IRDQ
%RQG 3URFHHGV

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ ODLQWHQDQFH
&KDUJHV IRU 6HUYLFH
&DSLWDO 2XWOD\
&DSLWDO -PSURYHPHQWYV
&RVW RI ERQG LVVXDQFH
'"HEW 6HUYLFH

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

—-668( ) < $GRS\ )XO0O
%XGJIHW (TXLY

6WRUP :DWHU 8WLOLW\ )&
5HYHQXH DQG 2WKHU 6RXUFHYV
)< %HJLQQLQJ %DODQFH
&KDQJH LQ 6WRUPZDWHU 8WLOLW\ 6HUYLFH 5HYHQXH
&KDQJH LQ —QWHUHVW -QFRPH
2WKHU 2SHUDWLQJ 5HYHQXHYV
—~PSDFW )HHYV
%RQG 3URFHHGYV

H&KDQJHV IURP
XGJH)% %XGJIHW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HIJLQQLQJ %DODQFH
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ ODLQWHQDQFH
&KDUJHV IRU 6HUYLFH
&DSLWDO 2XWOD\
&DSLWDO -PSURYHPHQWYV
&RVW RI %RQG —VVXDQFH
'"HEW 6HUYLFH

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

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

$LUSRUW )XQG )&

5HYHQXH DQG 2WKHU 6RXUFHYV

)<  %HJLQQLQJ %DODQFH
~QFUHDVH LQ RSHUDWLQJ UHYHQXHV
~QFUHDVH LQ SDVVHQJHU IDFLOLW\ FKDUJHV
~QFUHDVH LQ JUDQWY DQG UHLPEXUVHPHQWYV
~QFUHDVH LQ FXVWRPHU IDFLOLW\ FKDUJHV
~QFUHDVH LQ DLUSRUW JHQHUDO UHYHQXH ERQGV
~QFUHDVH LQ LQWHUHVW LQFRPH

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)<  %HJLQQLQJ %DODQFH
~QFUHDVH LQ RSHUDWLQJ H[SHQVHYV
'"HFUHDVH LQ 3DVVHQJHU —-QFHQWLYH 5HEDWH
'"HFUHDVH LQ LQWHUHVW H[SHQVH
'"HFUHDVH LQ ERQG H[SHQVH

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

—-668( ) < $GRS\ )XO0O
%XGJIHW (TXLY

-QFUHDVH LQ FDSLWDO HTXLSPHQW
'HFUHDVH LQ FDSLWDO LPSURYHPHQWY SURMHFWYV

H&KDQJHV IURP
XGJH)% %XGJIHW

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

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

:DVWH DQG 5HF\FOLQJ )XQG )&

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HIJLQQLQJ %DODQFH
5HVLGHQWLDO 6HUYLFH )HH —QFUHDVH
6SHFLDO (YHQW )HH &KDQJHYV

~QFUHDVH LQ 'HEW )LQDQFLQJ 3URFHHGV DQG OLVF
5HYHQXH

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HJIJLQQLQJ %DODQFH
6DODU\ &KDQJHV

&RQWDLQHU ODLQWHQDQFH 6HUYLFH :RUNHU *UDGH
PRQWKYV

&DSLWDO 3XUFKDVH —QFUHDVH
38%6 SOORFDWLRQ

JOHHW )XHO DQG &1* —QFUHDVH

7LSSLQJ )HH —QFUHDVHV

YOHHW ODLQWHQDQFH —QFUHDVH

/HDVH 'HEW 3D\PHQW —-QFUHDVH
—~QFUHDVH LQ 2SHUDWLQJ DQG $GPLQ ([SHQVH

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

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

(QYLURQPHQW DQG (QHUJ\ )XQG )&
SHYHQXH DQG 2WKHU 6RXUFHYV
)< %HJLQQLQJ %DODQFH

'"HFUHDVH LQ 5HYHQXH >&RUUHFWLRQ@

&KDQJH LQ 7UDQVIHU IURP *) IRU 2SHUDWLRQV
>&RUUHFWLRQ@

5HGXFH 7UDQVIHU IURP *HQHUDO )XQG

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW
>&RUUHFWLRQ@

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

)< $GRS\ )X0O
Y

—668( %XGIHW  (TXL BXGIHW

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

6DODU\ &KDQJHV

$LU 4XDOLW\ —QFHQWLYHV 3URJUDP

$LU 4XDOLW\ 3URJUDP &RRUGLQDWRU *UDGH
ORQWKYV

(9 6WDWLRQ 2 0 WUDQVIHU WR 3XEOLF 6HUYLFHYV
'"HFUHDVH 2QH 7LPH 3URMHFW )XQGLQJ

'"HFUHDVH LQ 3URJUDP 2SHUDWLQJ DQG $GPLQ
(ISHQVHV

'"HFUHDVH LQ 37 +RXUO\ %XGJHW

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

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

*ROI )XQG 2SHUDWLRQV )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH
*UHHQ )HHV
'ULYLQJ 5DQJH
&DUW 5HQWDO
5SHWDLO 6DOHV
2WKHU
*HQHUDO )XQG 7UDQVIHU -06 $GPLQ )HHV
&DVK WUDQVIHU WR &-3 )XQG

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
3HUVRQQHO &KDQJHV
5HWDLO OHUFKDQGLVH
2SHUDWLQJ 6XSSOLHV
—~QFUHDVH IRU 8WLOLWLHV
&KDUJHV DQG 6HUYLFHV
'"HEW 6HUYLFH 3D\PHQWV RQ &DUWV
2SHUDWLQJ (TXLSPHQW &DVK 3XUFKDVHYV

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

—-668( ) < $GRS\ )XO0O
%XGJIHW (TXLY

*ROI )XQG &-3 'HGLFDWHG )&
SHYHQXH DQG 2WKHU 6RXUFHYV
)< %HJLQQLQJ %DODQFH
*UHHQ )HHV
7UDQVIHU IURP *) IRU (6&2

7UDQVIHU IURP *) IRU 5RVH 3DUN —QIUDVWUXFWXUH
5HQHZDO

&DVK 7UDQVIHU IURP *ROIlI 2SHUDWLRQV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJIJLQQLQJ %DODQFH
'"HEW 6HUYLFH 3D\PHQWV (6&2
&DSLWDO ([SHQGLWXUHV

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

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

(PHUJHQF\ )&
SHYHQXH DQG 2WKHU 6RXUFHV
)< %HJIJLQQLQJ %DODQFH

1R &KDQJH

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
1R &KDQJH

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

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

JOHHW ODQDJHPHQW )& ODLQWHQDQFH
SHYHQXH DQG 2WKHU 6RXUFHYV
)< %HIJLQQLQJ %DODQFH

JXHO UHYHQXH LPSDFW
‘RUN 2UGHU ELOOLQJV
OLVF UHYHQXH LQFUHDVH

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5

H&KDQJHV IURP
XGJH)% %XGJIHW



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

)< $GRS\ )X0O
Y

—668( %XGIHW  (TXL

HV IURP
XGJH)% %XGJIHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HILQQLQJ %DODQFH
3HUVRQQHO &KDQJHV

)XHO LPSDFW

RUNHU V &RPS 8QHPS EHQHILWY LQIODWLRQ
IDFWRU

-QIODWLRQ IDFWRU ZDWHU VHZHU VWRUP QDWXUDO JDV

OLVFHOODQHRXYV

-QIODWLRQ IDFWRU )LQDQFH DGPLQLVWUDWLRQ IHHV

3DUWYV LQFUHDVH

6 XEOHW -QFUHDVH

&DU ZDVK GHEULY FOHDQ RXW GHFUHDVHG
"RUNIRUFH (YROXWLRQ 30DQ

7TUDQVIHU WR *)

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

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

JOHHW ODQDJHPHQW )& 5HSODFHPHQW
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJLQQLQJ %DODQFH

7UDQVIHU IURP *) IRU YHKLFOHV IRU QHZ SRVLWLRQV

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HJLQQLQJ %DODQFH
'"HEW 6HUYLFH &XUUHQW \HDU OHDVH SXUFKDVHV
'"HEW 6HUYLFH 3ULRU \HDUYV
~QFUHDVH LQ FDVK SXUFKDVH RI YHKLFOHV
)< 8VHG )OHHW IXQG EDODQFH WR SXUFKDVH

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

—-668( ) < $GRS\ )XO0O
%XGJIHW (TXLY

HV IURP
XGJH)% %XGJIHW

-QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV )&

5HYHQXH DQG 2WKHU 6RXUFHV

)<

%HJLQQLQJ %DODQFH
&KDQJH LQ 7UDQVIHU IURP *HQHUDO )XQG
&KDQJH LQ 7UDQVIHU IURP 2WKHU )XQGV
7UDQVIHU IURP *) IRU 9HUVDWHUP
7UDQVIHU IURP *) IRU 5DGLR 6\VWHP
7UDQVIHU IURP 2WKHU )XQGV IRU 5DGLR 6\VWHP
7UDQVIHU IURP *) IRU 36% 3ULQWHUYV
7UDQVIHU IURP *) IRU $XWR&S$'
7UDQVIHU IURP *) IRU =RRP (QWHUSULVH 6RIWZDUH
7UDQVIHU IURP *) IRU &$3 6RIWZDUH
5HPRYH )XQGLQJ IRU )< 1HZ 3RVLWLRQV
7UDQVIHU IURP *) IRU QHZ SRVLWLRQV
$SSURSULDWLRQ RI )XQG %DODQFH

7UDQVIHU IURP lRQ GHSDUWPHQWDO IRU 6
3RVW &DOO 7H[W OHVVDJLQJ 5HSRUWLQ
6XUYH\V > 2QH LPH@

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)<

%HJLQQLQJ %DODQFH
3HUVRQQHO &KDQJHYV
&RQWUDFWXDO &KDQJHV
&RQVXOWLQJ 6HUYLFHV

$]XUH IRU 6RIWZDUH 'HYHORSPHQW
7UHDVXU\ ODQDJHPHQW VRIWZDUH

5DGLR SURMHFW FRPSOHWLRQ 2QH 7LPH IURP )XQG
%DODQFH

5DGLR % XLOG 2XW IRU 3XEOLF 6HUYLFHV 2QH 7LPH
IURP )XQG %DODQFH

9HUVDWHUP )URP 3' )LUH
36% &RS\ ODFKLQHV )URP 3
=RRP (QWHUSULVH %$ 1HZ
1HZ &$3 6RIWZDUH

&$' 6RIWZDUH )URP 38 DQG 36

5DGLR RQJRLQJ PDLQWHQDQFH 7UDQVIHU IURP
JLUH 3ROLFH ( DQG 3XEOLF 6HUYLFHV

3& 5HSODFHPHQW
1HZ )7(V IRU WKH *)
&\EHU 6HFXULW\ 3HQHWUDWLRQ 7HVWLQJ
&RXQFLO 5HPRWH OHHWLQJ 3URIHVVLRQDO 6HUYLFHV

6SLGU 7THFK 3RVW &DOO 7H[W OHVVDJLQJ
5HSRUWLQJ DQG 6XUYH\V > 2Q0H WLPH@

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

_ )<  $GRS\ )XO0O 7LPH&KDQJHV IURP
668( %XGJHW (TXLYDOH X G 3 b R HW

1HZ 3RVLWLRQV
2IlLFH )DFLOLWDWRU )URP 3DUW WLPH *UDGH

ORQWKV
&\EHU 6HFXULW\ $QDO\VW *UDGH ORQWKYV
JLHOG 6XSSRUW *UDGH ORQWKYV
'DWD $QDO\VW *UDGH ORQWKV
&KDQJH ODQDJHU *UDGH ORQWKV
‘HE &RQWHQW 6SHFLDOLVW *UDGH
ORQWKV
&RPPXQLFDWLRQ (QJLQHHU *UDGH
ORQWKV
'LUHFWRU RI &RPPXQLFDWLRQV %UDQGLQJ *UDGH
ORQWKV

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

%XGJHWHG UHYHQXHV DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV
&RXQW\ 4XDUWHU &HQW 6DOHV 7D[ IRU
7UDQVSRUWDWLRQ )&
SHYHQXH DQG 2WKHU 6RXUFHV
)< %HJIJLQQLQJ %DODQFH
&KDQJH LQ UHYHQXH

5HPRYH )< 6WDWH -QLWLDWHG &RXQW\ /RFDO
2SWLRQ 6DOHV 7D][

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJIJLQQLQJ %DODQFH
7UDQVIHU WR *HQHUDO )XQG IRU 3HUVRQQHO
S5HPRYH )< 7UDQVIHU WR &-3
SHPRYH )< 7UDQVIHU WR 'HEW 6HUYLFHV
7UDQVIHU WR &-3 3URMHFWYV
7UDQVIHU WR 'HEW 6HUYLFHV

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

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

&' %* 2SHUDWLQJ )&

SHYHQXH DQG 2WKHU 6RXUFHYV

)< %HJLQQLQJ %DODQFH
&KDQJH LQ )HGHUDO )XQGV

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

—-668( ) < $GRS\ )XO0O
%XGJIHW (TXLY

([SHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH
&KDQJH LQ JHGHUDO )XQGV
&KDQJH LQ 7UDQVIHU WR +RXVLQJ

7LP HV IURP
DOHQW %X 6.1 N R HW

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

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

OLVF *UDQWYV 2SHUDWLQJ )&

SHYHQXH DQG 2WKHU 6RXUFHV

)< %HJIJLQQLQJ %DODQFH
&KDQJH LQ )HGHUDO *UDQW 5HYHQXH
&KDQJH LQ 3URJUDP —QFRPH
&KDQJH LQ $SSURSULDWLRQ RI &DVK
&KDQJH LQ $53% )XQGLQJ
+20( 'RUPDQW 3URJUDP —-QFRPH >2QH WLPH®@

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

)< %HJLQQLQJ %DODQFH
&KDQJH LQ 6DODU\ DQG %HQHILWYV
$PHULFDQ 5HVFXH 30DQ *UDQW

5HYHQXH 5HSODFHPHQW >7UDQVIHU WR *HQHUDO
IXQG @

6DODU\ 5HVWRUDWLRQ

2WKHU
$SSURSULDWLRQ RI +20( 3URJUDP -QFRPH
+20( 'RUPDQW 3URJUDP —-QFRPH >2QH WLPH®@

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

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

2WKHU 6SHFLDO 5HYHQXH )XQG )&
5HYHQXH DQG 2WKHU 6RXUFHYV
)< %HIJLQQLQJ %DODQFH

7UDQVIHU IURP *) (QYLURQPHQWDO $VVHVVPHQW
)XQG

7UDQVIHU IURP *) (PHUJHQF\ 'HPROLWLRQ
5HYROYLQJ )XQG

HHG $SEDWHPHQW )< $SSURSULDWLRQ RI &DVK

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

668 )< $GRS\ )XO0O 7LP HVIU)%P
%XGJHW (TXLYDOHQW % XGJH

7TRWDO 5HYHQXHVY DQG 2WKHU 6RXUFHV %XGJHW

NXGIHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
(QYLURPHQWDO $VVHVVPHQW )XQG

(PHUJHQF\ '"HPROLWLRQ 5HYROYLQJ )XQG >2QH
7LPH@

$GG )< HHG $EDWHPHQW

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

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

'RQDWLRQ )XQG )&

5HYHQXH DQG 2WKHU 6RXUFHYV

)< %HJLQQLQJ %DODQFH
&KDQJH LQ 5HYHQXH IURP *8&2$

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HJIJLQQLQJ %DODQFH
&KDQJH LQ *8&2%$ ([SHQVH

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

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

+RXVLQJ )&

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH
&KDQJH LQ 7UDQVIHU IURP &' %*
&KDQJH LQ 3URJUDP —-QFRPH

&KDQJH LQ —~-QWHUHVW -QFRPH

&KDQJH LQ OLVFHOODQHRXV -QFRPH 6DOH RI
SURSHUW\

&KDQJH LQ $SSURSULDWLRQ RI &DVK
&KDQJH LQ /RDQ 3ULQFLSDO DQG (VFURZ 3D\PHQWYV

5HQWHU 5HKDELOLWDWLRQ 'RUPDQW 3URJUDP —-QFRPH
>2Q0H WLPH@

OLVF %DQN )XQGV LQ +RXVLQJ 6WDELOLW\ 'LYLVLRQ
>2QH WLPH@

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

—-668( ) < $GRS\ )XO0O
%XGJIHW (TXLY

5LYH USDUN 'RUPDQW 3URJUDP -QFRPH >2QH
WLPH@

$PHULFDQ 'UHDP 'RZQSD\PHQW —-QLWLDWLYH
"'RUPDQW 3URJUDP —QFRPH >2QH WLPH@

&'%* 'RUPDQW 3URJUDP —QFRPH >2QH WLPH®@
+20( 'RUPDQW 3URJUDP —-QFRPH >2QH WLPH®@

HV IURP
XGJH)% %XGJIHW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)<

%HJLQQLQJ %DODQFH

&KDQJH LQ /RDQ 'LVEXUVHPHQWY DQG $VVRFLDWHG

(ISHQVHV

&KDQJH LQ )XQGLQJ 2XU )XWXUHV ([SHQVHYV
&KDQJH LQ 2WKHU ([SHQVHYV

&KDQJH LQ —QWHUHVW ([SHQVH

&KDQJH LQ 1RWH 3D\DEOH 7 - 3D\PHQWYV
&KDQJH LQ 7UDQVIHU WR *HQHUDO )XQG
&KDQJH LQ 7UDQVIHU WR 5'$ )XQG

&KDQJH LQ 7UDQVIHU WR &'%* )XQG
$SSURSULDWLRQ IURP 3URJUDP —-QFRPH

IDWXUDOO\ 2FFXUULQJ $IIRUGDEOH +RXVLQJ /RDQ
SURJUDP >2QH WLPH@

30DFHKROGHU 8QUHVWULFWHG 'RUPDQW 3URJUDP
—QFRPH )XQGV >2QH WLPH@

&'%* 'RUPDQW 3URJUDP —QFRPH >2QH WLPH®@
+20( 'RUPDQW 3URJUDP —-QFRPH >2QH WLPH®@
+20( 'RUPDQW 3URJUDP —-QFRPH >2QH WLPH®@

7UDQVIHU 2XW +20( 'RUPDQW 3URJUDP —QFRPH
)XQGV WR 5'$ +RXVLQJ '"HYHORSPHQW )XQG
>20H WLPH@

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

%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU

XQGHU H[SHQGLWXUHY DQG RWKHU XVHV

'"HEW 6HUYLFH )&

5HYHQXH DQG 2WKHU 6RXUFHV

)<

%HJLQQLQJ %DODQFH

&KDQJH LQ * 2 3URSHUW\ 7D]

&KDQJH LQ 6WDWH 5HLPEXUVHPHQW

&KDQJH LQ 'HEW 6HUYLFH IURP 5'$

&KDQJH LQ 7UDQVIHU IURP 7UDQVSRUWDWLRQ
&KDQJH LQ 7UDQVIHU IURP *HQHUDO )XQG
&KDQJH LQ 7UDQVIHU IURP &-3

&KDQJH LQ /HDVH 3D\PHQWYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

—-668( ) < $GRS\ )XO0O
%XGJIHW (TXLY

&KDQJH LQ 7UDQVIHU IURP 5HIXVH
&KDQJH LQ 7UDQVIHU IURP )OHHW

H&KDQJHV IURP
XGJH)% %XGJIHW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HILQQLQJ %DODQFH
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<
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%XGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHV

*RYHUQPHQWDO —PPXQLW\

5HYHQXH DQG 2WKHU 6RXUFHV

1HZ 5SHYHQXH 2SWLRQV

&RUUHFW SURSHUW\ WD[ DPRXQW

&KDQJH LQ $PRXQW IURP 2WKHU )XQGV
—QVXUDQFH &KDQJHV

5HPRYH 2QH 7LPH

7RWDO 5HYHQXHV DQG 2WKHU BRXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJIJLQQLQJ %DODQFH

6DODU\ &KDQJHV

"HSXW\ 5LVN O0DQDJHU >2QJRLQJ@ OWKYV

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

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

-QVXUDQFH DQG 5LVN )XQG )&
5HYHQXH DQG 2WKHU 6RXUFHYV

1HZ 5HYHQXH 2SWLRQV

&KDQJH LQ DPRXQW IURP *)

&KDQJH LQ $PRXQW IURP 2WKHU )XQGV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

JLVFDO <HDU

~ )<  $GRS\ )XOO 7LPH&KDQJIHV IURP

668 ( %XGIJHW (TXLYDOHQW %X G 3 N R HW
—QVXUDQFH &KDQJHV

/JLIHVW\OH 6SHQGLQJ $FFRXQW $GGLWLRQDO 5HYHQXH

IURP (QWHUSULVH )XQGV DQG —QWHUQDO 6HUYLFH )XQGYV

>WR EH ELOOHG WKURXJK $GPLQ IHHV®@

7RWDO S5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
)< %HJLQQLQJ %DODQFH
6DODU\ &KDQJHV

5HPRYH 7UDQVIHU RXW Rl )XQG %DODQFH IRU 3UHPLXP
+ROLGD\ )<

3URSHUW\ —QVXUDQFH 3UHPLXP —QFUHDVHYV
3UHPLXP +ROLGD\
*HQHUDO )XQG
$LUSRUW )XQG
3XEOLF 8WLOLWLHV )XQG
5HIXVH )XQG
*ROI )XQG
YOHHW )XQG
-06 )XQG
*RYHUQPHQWDO —PPXQLW\
~QVXUDQFH 5LVN
5'$
—~QVXUDQFH &KDQJHV
/LIHVW\OH 6SHQGLQJ $FFRXQW
7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

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

)< $GRSWHG)XOO 7LPH &KDQJHYV IU&F %XGJIHW

—668( NXGIHW (TXLYDOHQV) %XGJH

/IRFDO %XLOGLQJ $XWKRULW\ )&

5HYHQXH DQG 2WKHU 6RXUFHYV

)< %HJLQQLQJ %DODQFH
&KDQJH LQ %XLOGLQJ /HDVH 5HYHQXH
&KDQJH LQ 7UDQVIHUV IURP *HQHUDO )XQG
&KDQJH LQ 7UDQVIHU IURP &-3 —PSDFW )HH
$SSURSULDWLRQ RI &DVK

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

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

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81’
) %XGIHW (TXLYDOHQW NXGIHW %XGIHW

&HQWUDO %XVLQHVV 'LVWULFW

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

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHYV

7D[LQJ (QWLW\ 3D\PHQW
(FFOHV 'HEW 6HUYLFH

(FFOHV 'HEW 6HUYLFH %ORFN 5'$ ODWFK
7UDQVIHU WR $GPLQLVWUDWLRQ

7- SGHLPEXUVHPHQWYV -D]] $UHQD 0DLQ
OLVFHOODQHRXV 3URSHUW\ ([SHQVH

*DOOLYDQ ODLQWHQDQFH

&DSLWDO 3URMHFW *DOOLYDQ ODVWHU 30DQQLQJ
*DOOLYDQ $GPLQLVWUDWLRQ

*DOOLYDQ 3URJUDPPLQJ

3DUNLQJ 5DPS /HDVHV

&DSLWDO 3URMHFW -DSDQWRZQ

&DSLWDO 3URMHFW ODLQ 6WUHHW &ORVXUH 'HVLJQ

&DSLWDO B3URMHFW 2SHQ 6WUHHWY —-QLWLDWLYH ODLQ
6WUHHW

&DSLWDO 5HVHUYH 3URSHUW\ $FTXLVLWLRQ
A"+ROGLQJ $FFRXQW"

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

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

HVW &DSLWRO +LOO

5HYHQXH DQG 2WKHU 6RXUFHV
~QWHUHVW —QFRPH

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHV

&DSLWDO 5HVHUYH 'LVFUHWLRQDU\ 3URMHFW )XQGLQJ
A+ROGLQJ $FFRXQW"

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81’
) %XGIHW (TXLYDOHQW NXGIHW %XGIHW

HVW 7HPSOH *DWHZD\

5HYHQXH DQG 2WKHU 6RXUFHV
~QWHUHVW —QFRPH

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHYV
7UDQVIHU WR $GPLQLVWUDWLRQ

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

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

'HSRW 'LVWULFW

5HYHQXH DQG 2WKHU 6RXUFHV
7D[ —~-QFUHPHQW
)< 7UDQVLWLRQ $SSURSULDWLRQ
~QWHUHVW -QFRPH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHYV

&DSLWDO 5HVHUYH -QIUDVWUXFWXUH —-PSURYHPHQWYV
A+ROGLQJ $FFRXQW"

3ULPDU\ +RXVLQJ )XQG
7UDQVIHU WR $GPLQLVWUDWLRQ
7- SGHLPEXUVHPHQW *DWHZD\
7UDQVIHU WR 6HFRQGDU\ +RXVLQJ

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

OLVFHOODQHRXYV 3URSHUW\ ([SHQVH
5HYROYLQJ /RDQ )XQG 5HSD\PHQW

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81’
) %XGIHW (TXLYDOHQW NXGIHW %XGIHW

*UDQDU\ 'LVWULFW

5HYHQXH DQG 2WKHU 6RXUFHYV
7D[ —~-QFUHPHQW
)< 7UDQVLWLRQ $SSURSULDWLRQ
~QWHUHVW -QFRPH

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHY DQG 2WKHU 8VHV

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

BULPDU\ +RXVLQJ )XQG
7UDQVIHU WR $GPLQLVWUDWLRQ
OLVFHOODQHRXYV 3URSHUW\ ([SHQVH

&DSLWDO 5HVHUYH 6WUDWHJILF — QWHUYHQWLRQ
A+ROGLQJ $FFRXQW"

S
R

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

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

1RUWK 7HPSOH

5HYHQXH DQG 2WKHU 6RXUFHV

7D[ —~-QFUHPHQW
)< 7UDQVLWLRQ $SSURSULDWLRQ
~QWHUHVW -QFRPH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

&DSLWDO 5HVHUYH 6WUDWHJILF —QWHUYHQWLRQ
A"+ROGLQJ $FFRXQW"

DU\ +RXVLQJ )XQG

3ULP

&DSLWDO 5HVHUYH &RPPHUFLDO $VVLVWDQFH

3URJUDP
A"+ROGLQJ $FFRXQW"

7UDQVIHU WR $GPLQLVWUDWLRQ

&DSLWDO 5HVHUYH -QIUDVWUXFWXUH —PSURYHPHQWYV
A+ROGLQJ $FFRXQW"

&DSLWDO 3URMHFW 6FKRRO &RQVWUXFWLRQ )XQG

&DSLWDO 3URMHFW  &LW\ &UHHN 'D\OLJKWLQJ

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81’
) %XGIHW (TXLYDOHQW NXGIHW %XGIHW

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

%ORFN

S5HYHQXH DQG 2WKHU 6RXUFHV

7UDQVIHU JURP &%' 7D[LQJ (QWLW)\ 3D\PHQWYV

7UDQVIHU )URP &%' (FFOHV '"HEW 6HUYLFH 5'$
PDWFK

7D[ —~QFUHPHQW
5HVHUYH IRU (FFOHV 'HEW
~QWHUHVW —QFRPH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

5HIJHQW 6WUHHW %RQG 'HEW 6HUYLFH
(FFOHV 7KHDWHU 'HEW 6HUYLFH
7D[LQJ (QWLW\ 3D\PHQWV

(FFOHV 7KHDWHU 2SHUDWLQJ 5HVHUYH IRU $QFLOODU\
6SDFHYV

)XQGUDLVLQJ )XOILOOPHQW
&DSLWDO 3URMHFW %HQQLRQ -HZOHUV 5HORFDWLRQ

&DSLWDO 5HVHUYH 5HJHQW 6WUHHW 3DUNLQJ
6WUXFWXUH
A"+ROGLQJ $FFRXQW"

5HIJHQW 6WUHHW ODLQWHQDQFH
5HIJHQW 6WUHHW (YHQW 3URJUDPPLQJ

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

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

I1RUWK 7THPSOH 9LDGXFW

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

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHYV
'"HEW 6HUYLFH 3D\PHQW WR 6DOW /DNH &LW\
7UDQVIHU WR $GPLQ

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81’
) %XGIHW (TXLYDOHQW NXGIHW %XGIHW

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

1RUWKZHVW 4XDGUDQW

5HYHQXH DQG 2WKHU 6RXUFHV

7D[ —-QFUHPHQW
~QWHUHVW -QFRPH

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHYV

7—- SHLPEXUVHPHQW 1:4 3KDVH -

&DSLWDO 5HVHUYH 6KDUHG &RVWYV
A+ROGLQJ $FFRXQW"

7UDQVIHU WR 3ULPDU\ +RXVLQJ
7UDQVIHU WR $GPLQ

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

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

6WDGOHU 5DLO

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

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHYV
7- SGHLPEXUVHPHQW
7UDQVIHU WR 3ULPDU\ +RXVLQJ
7UDQVIHU WR $GPLQ

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81’
) %XGIHW (TXLYDOHQW NXGIHW %XGIHW

6WDWH 6WUHHW

5HYHQXH DQG 2WKHU 6RXUFHV
7D[ —~-QFUHPHQW
)< 7UDQVLWLRQ $SSURSULDWLRQ
~QWHUHVW —-QFRPH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHYV

&DSLWDO 5HVHUYH 6WUDWHJILF —QWHUYHQWLRQ
A+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYH &RPPHUFLDO $VVLVWDQFH
3URJUDPYV
A"+ROGLQJ $FFRXQW"

7UDQVIHU WR $GPLQ
&DSLWDO 3URMHFW %DOOSDUN 30DQQLQJ
7UDQVIHU WR 3ULPDU\ +RXVLQJ 6/&6' +6*

7UDQVIHU WR 3ULPDU\ +RXVLQJ

&DSLWDO 5HVHUYH 3URSHUW\ $FTXLVLWLRQ
A+ROGLQJ $FFRXQW"

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

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

/LQH

5HYHQXH DQG 2WKHU BRXUFHYV
7D[ —~-QFUHPHQW
)< 7UDQVLWLRQ $SSURSULDWLRQ
~QWHUHVW —-QFRPH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHV

&DSLWDO 3URJUDP $FFHVVRU\ 'ZHOOLQJ 8QLWV
A+ROGLQJ $FFRXQW"

LWDO 5HVHUYH &RPPHUFLDO $VVLVWDQFH
JUDPV
"+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYH 6WUDWHJILF —QWHUYHQWLRQ
A+ROGLQJ $FFRXQW"

7D[LQJ (QWLW\ 3D\PHQW RI &RXQW\ WD]
7UDQVIHU WR $GPLQ &LW\ 6/&6' RQO\
5'$ $SUWV &XOWXUH 3URJUDP
7UDQVIHU WR 3ULPDU\ +RXVLQJ

&DS
3UR

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81’
) %XGIHW (TXLYDOHQW NXGIHW %XGIHW

7UDQVIHU WR 3ULPDU\ +RXVLQJ 6/&6' +6*
&RXQW\ $GPLQLVWUDWLRQ

&DSLWDO 5HVHUYH 3URSHUW\ $FTXLVLWLRQ
A+ROGLQJ $FFRXQW"

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

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

5HYROYLQJ /RDQ )XQG

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH
3ULQFLSDO 3D\PHQWV
~QWHUHVW RQ /RDQV
~QWHUHVW RQ —QYHVWPHQW

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
$YDLODEOH WR /HQG

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

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

3URJUDP —QFRPH )XQG
S5HYHQXH DQG 2WKHU 6RXUFHYV
3DUNLQJ 6WUXFWXUH —QFRPH
SHQWYV
/RDQ 5HSD\PHQWYV
~QWHUHVW -QFRPH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV % XGJHW

(ISHQVHYV DQG 2WKHU 8VHYV
&DSLWDO 3URMHFW 6XJDUKRXVH '—= 'HPR
BURIHVVLRQDO 6HUYLFHV
OLVFHOODQHRXYV 3URSHUW\ ([SHQVH
*DOOLYDQ ODLQWHQDQFH
ODUNHWLQJ DQG 6DOHYV

&DSLWDO 5HVHUYH &RPPHUFLDO /RDQV
A+ROGLQJ $FFRXQW"

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

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

)81

%XGIHW (TXLYDOHQW

NXGIHW %XGIHW

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

5 HQXH DQG 2WKHU 6RXUFHYV

7UDQVIHU IURP '
~QWHUHVW -QFRPH

BHFRQGDU\ +RXVLQJ )XQG IRUPHUO\ 3URMHFW
$UHD +RXVLQJ )XQG
HY

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV %XGJHW

([ISHQVHV DQG 2WKHU 8VHYV

&DSLWDO 5HVHUYH 3DUWQHUVKLS ZLWK 6DOW /DNH
&RXQW\ WR $GG +RXVLQJ WR 6XQGD\ $QGHUVRQ
6HQLRU &HQWHU >2QH WLPH@
&DSLWDO 5HVHUYHV $FFHVVRU\ 'ZHOOLQJ 8QLW
/LQH 3LORW 3URJUDP

A"+ROGLQJ $FFRXQW

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

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

BULPDU\ +RXVLQJ )XQG IRUPHUO\ &LW\ZLGH
+RXVLQJ )XQG

5HYHQXH DQG 2WKHU 6RXUFHV

7UDQVIHU IURP 'HSRW
7UDQVIHU IURP 6WDWH VWUHHW
7UDQVIHU IURP /LQH
7UDQVIHU IURP *UDQDU\
7UDQVIHU IURP 1RUWK 7HPSOH
7UDQVIHU IURP 1:4

/RDQ 5HSD\PHQWYV
7UDQVIHU IURP 6WDGOHU 5DLO
~QWHUHVW RQ /RDQV
~QWHUHVW -QFRPH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

&DSLWDO 5HVHUYH 3DUWQHUVKLS ZL
&RXQW\ WR $GG +RXVLQJ WR 6XQGD\ $
6HQLRU &HQWHU >2QH WLPH@

&DSLWDO 5HVHUYH +RXVLQJ 'HYHORSPHQW /RDQV
A+ROGLQJ $FFRXQW"

K 6D
GHUVRQ

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW

OwW /DNH

)-6&$/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+%$1*(6

‘

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81"
) %XGJHW (TXLYDOHQW  %XGJHW %XGJHW
&DSLWDO 5HVHUYH 6/&6' +RXVLQJ
A"+ROGLQJ $FFRXQW"
&DSLWDO 5HVHUYH +RXVLQJ 3URSHUW\ $FTXLVWLRQ
A+ROGLQJ $FFRXQW"

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

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

HVWVLGH &RPPXQLW\ —QLWLDWLYH 1:4 +RXVLQJ

S5HYHQXH DQG 2WKHU 6RXUFHV

8-3% +RXVLQJ $OORFDWLRQ
)< 7UDQVLWLRQ $SSURSULDWLRQ

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHY DQG 2WKHU 8VHV

&DSLWDO 5HVHUYH 6KDUHG (TXLW\ +RXVLQJ
A+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYH 3DUWQHUVKLS ZLWK
1HLJKERU:RUNV IRU 6KDUHG (TXLW\ :RUNIRUFH
+RXVLQJ '"HYHORSPHQW 2QH WLPH
&DSLWDOSURJUDPV +RXVLQJ '"HYHORSPHQW
DQ 3URJUDP
"+ROGLQJ $FFRXQW"

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

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

+RXVLQJ 'HYHORSPHQW )XQG

5HYHQXH DQG 2WKHU 6RXUFHV

)XQGLQJ 2XU )XWXUH /DQG 'LVFRXQWYV DQG
JLODQFLQJ 2QH WLPH UHGXFWLRQ LQ )\N DQVIHU
WRIXQG6ZLWFKSRLQWH DQG 6DQFWLRQHG &DPSLQJ
3URJUDP

*UDQW
7UDQVIHU -Q IURP 1RUWK 7HPSOH 9LDGXFW
7UDQVIHU -Q +20( 'RUPDQW 3URJUDP -QFRPH
)XQGV

/RDQ 5HSD\PHQWYV

—~QWHUHVW RQ /RDQV

~QWHUHVW RQ —QYHVWPHQW

7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV %XGJHW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81’
) %XGIHW (TXLYDOHQW NXGIHW %XGIHW

([SHQVHY DQG 2WKHU 8VHV

&DSLWDO 3URJUDP +RXVLQJ 'HYHORSPHQW
/IRDQYV
A+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYH 3DUWQHUVKLS ZLWK
1IHLJKERU:RUNV IRU 6KDUHG (TXLW\ :RUNIRUFH
+RXVLQJ '"HYHORSPHQW 2QH WLPH
&LW\ZLGH $'8 —QFHQWLYHV 3URJUDP >2QH WLPH@
&DSLWDO 3URJUDP +RXVLQJ 3URSHUW\
$FTXLVLWLR

A+ROGLQJ $FFRXQW"
+20( 'RUPDQW 3URJUDP —QFRP
&DSLWDO 3URJUDP +RXVLQJ
A+ROGLQJ $FFRXQW"
%DODQFH RI KRXVLQJ IX QGLQJIURP*HQHUDO
)XQG 6RXUFHV WR EH DGGHG WR 12)$

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

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

$GPLQLVWUDWLRQ

5HYHQXH DQG 2WKHU 6RXUFHV
7UDQVIHU IURP &8HQWUDO %XVLQHVYV 'LVWULFW
7UDQVIHU IURP '"HSRW 'LVWULFW
7UDQVIHU I[URP 6WDWH 6WUHHW
7UDQVIHU IURP /LQH
7UDQVIHU IURP *UDQDU\ "'LVWULFW
7UDQVIHU IURP 1RUWKZHVW 4XDGUDQW
7UDQVIHU IURP 1RUWK 7HPSOH
7UDQVIHU IURP 1RUWK 7HPSOH 9LDGXFW
7UDQVIHU IURP 6WDGOHU 5DLO
7UDQVIHU IURP :HVW 7HPSOH *DWHZD\

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

(ISHQVHV DQG 2WKHU 8VHYV
5'$ 3HUVRQQHO
$GPLQLVWUDWLYH )HHV
2SHUDWLQJ ODLQWHQDQFH
&KDUJHV DQG 6HUYLFHV

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

5('(9(/230(17 $*(1&< .(< &+$1*(6

)< $GRS\ )XOO 7LPH&KDQJHV IUYRP $GRS\

81’
) %XGIHW (TXLYDOHQW NXGIHW %XGIHW

*5$1' 727%$/6

727%$/ SHYHQXH
727%/ ([SHQVH

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DN KIULWDO DQG 2SHUDWLQJ %XGJIHW

668 )< $GRSWHG)X0O0
%XGJIHW (TXLY

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

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH
HPRYH )< YXQGLQJ

SURSULDWLRQ RI &DVK %DODQFH IURP
IHLWXUH

5
$S
YJRU
$SSURSULDWLRQ RI &DVK %DODQFH IURP
S5HVWLWXWLRQ

7L
DO

iéjﬂ&ﬁ %XGIHW

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
5HPRYH )< ([SHQVH
&KDQJH LQ 2SHUDWLQJ ([SHQVH

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



7KLY SDJH LQWHQWLRQDOO\ OHIW EODQN

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



67$))—1* '2&80(17 6800%$5<
&203$5-621 2) )-6&$/ <($56 7+528%+

%XGIHW %XGIHW %XGIHW )<
"(3$570(17 )< )< )< 9DULDQFH

*(1(5%/ )81"

$WWRUQH\ V 21ILFH

&LW\ &RXQFLO
&RPPXQLFDWLRQV %XUHDX

&RPPXQLW\ DQG 1HLJKERUKRRG

(FRQRPLF '"HYHORSPHQW

'"HSDUWPHQW RI )LQDQFH

JLUH

+XPDQ 5HVRXUFHYV

“XVWLFH &RXUWYV

OD\RU V 2I1ILFH

3ROLFH

3XEOLF /DQGYV

3XEOLF 6HUYLFHV

1RQ 'HSDUWPHQWDO

*(1(5%/ )81' 727%/

(17(535-6( )81'6
$LUSRUW

*ROI

3XEOLF S8WLOLWLHYV
BWUHHW /LIKWLQJ
‘:DWHU

6HZHU

6WRUP :DWHU

7RWDO 3XEOLF 8WLOLWLHV
6XVWDLQDELOLW\
(17(535-6( )81' 727$/

—17(51%/ 6(59-&( $1' 27+(5 )81'6
~QIRUPDWLRQ 0JPW BYFV

JOHHW ODQDJHPHQW

*RYHUQPHQW —PPXQLW\

5LVN ODQDJHPHQW

6SHFLDO 5HYHQXH 6DOHV 7D[ IURP &RXQW\
—17(51%/ 6(59-&( $1' 27+(5 )81' 727$/

5('(9(/230(17 $*(1&<

727%/ 326-7-216
$ WRWDO RI RI WKH 5'$ )7(V LQ )< DUH IRU WKH *DOOLYDQ &HQWHU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN






7KLY SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

'"HEW 3ROLFLHYV

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

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

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

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

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

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

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

/HIDO '"HEW 0DUJL

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 DSSURRLUIPDWHOWNDQGLQJ
JHQHUDO REOLJDWLRQ GHEW 7KLV LV ZHOO EHORZ WKH ¢
YDOXH VWDWXWRU\ OLPLWV ZKLFK SODFHV WKH &LW\ V Jt
ERUURZLQJ OLPLW DW 7KH &LW\ FXUUHQWO\ GR
JHQHUDO REOLJDWLRQ GHEW IRU ZDWHU VHZHU RU OLJKW
WKH IXO0 PD\ EH XVHG IRU ZDWHU VHZHU DQG HOHFWUL
VR XVHG WKHQ QR JHQHUDO REOLJDWLRQ ERQGV PD\ EH L
IRU DQ\ SXUSRVH

HU VHZHU DQG

OLJKWLQJ FIRUDO

5QHUD03XUSRV%W

*HQHUDO 2EOLJDWLRQ

'"HEW /LPLW

JHVV 2XWVWDQGLQJ
*HQHUDO 2EOLJDWLRQ

%RQGV

/HIDO '"HEW 0DUJLQ

)DLU PDUNHW YDOXH RI SURSHUW\

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

6,%*1,),&%$17 )8785( '(%7 3/$16 /HDVH 5HYHQXH
%RQGV 6DOHV DQG ([FLVH 7D[ SHYHQXH %RQG
7KH &LW\ DGPLQLVWUDWLRQ FRQWLQXRXVO\ HYDOXDWHYV WKH &L
-PSURYHPHQW 3URJUDP DQG SURFHHGV RI OHDVH UHYHQXH ERQ
ERQGYV ZLOO EH FRQVLGHUHG DV RQH RI WKH VRXUFHV IRU IXQGL
LQIUDVWUXFWXUH

7KH &LW\ KDV QR VKRUW WHUP SODQV WR LVVXH OHDVH UHYHQXH!
WD[ UHYHQXH ERQGV

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

*(1(5%/ 2%/,*$7,21 %21'6

$ VSHFLDO ERQG HOHFWLRQ KHOG RQ 1RYHPEHU JDYH YRWI
&LW\ WR LVVXH XS WR PLOOLRQ LQ JHQHUDO REOLJDWLRQ ERC
WKH FRVWY RI DFTXLULQJ LPSURYLQJ UHQRYDWLQJ DQG XSJUDC
RSHQ VSDFH DQG UHODWHG IDFLOLWLHY 7KH ILUVW EORFN RI DS
DXWKRUL]DWLRQ LV SODQQHG WR EH LVVXHG LQ )DOO

0$-25 352*5%$06 $1' )8785(

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

7KH &LW\ SODQV WR LVVXH DSSUR[LPDWHO\ PLOOLRQ LQ DGG|
UHYHQXH ERQGYV LQ FDOHQGDU \HDU UHODWHG WR WKH E
IRUPHUO\ NQRZQ DV WKH $LUSRUW 5HGHYHORSPHQW 3URJUDP 7
H[SHFWHG WR EH FRPSOHWHG E\

3XEOLF 8WLOLWLHV UHYHQXH ERQGV RI XS WR PLOOLRQ DUH
)< WR IXQG WKH '"HSDUWPHQW RI 3XEOLF 8WLOLWLHV FDSLWDC
PDMRU IRFXV Rl WKH '"HSDUWPHQW V EXGJHW LV WKH UHKDELOLW
DJLQJ LQIUDVWUXFWXUH 7KH ODUJHVW SODQQHG SURMHFWYV DU
QHZ ZDWHU UHFODPDWLRQ IDFLOLW\ WR PHHW UHJXODWRU\ UHT>
WKUHH ZDWHU WUHDWPHQW SODQWYV LPSURYHPHQWYVY IRU VWRUTL
FRQVWUXFWLRQ RI D QHZ ZDWHU FRQYH\DQFH OLQH WR H[SDQG \
UHGXQGDQF\ DQG ZDWHU VHZHU DQG VWRUP ZDWHU XWLOLW\ L«
FROQOMXQFWLRQ ZLWK VWUHHW LPSURYHPHQWY SURMHFWY 7KH "I
XWLOL]JLQJ SURFHHGV IURP D ‘DWHU —QIUDVWUXFWXUH )
~QQRYDWLRQ $FW :-)-$ ORDQ VHFXUHG WR ILQDQFH WKH FRQVYV
UHFODPDWLRQ IDFLOLW\ 7KH ORDQ ZLOO EH GUDZQ WKURXJK

LQFOXGHV LVVXDQFH RI DSSUR[LPDWHO\ PLOOLRQ LQ 3XEOLF
IURP )< WKURXJK )< WR IXQG SODQQHG FDSLWDO FRQVWU}

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

"(%7 6758&785(

6DOW /DNH &LW\ 2XWVWDQGLQJ '"HEW —-VVXHYV
5'$ ERQG LQIRUPDWLRQ KDV EHHQ H[FOXGHG IURP WKLV OLVW

DV RI -XQH

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

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

6HULHV % 5HIXQG 3RUWLRQ RI $
6HULHV BWUHHWY 5HIXQG 6HULHV $
6HULHV 6BWUHHWV
6HULHV 6BWUHHWV
6HULHV 6WUHHWV
727%/
38%/-& 87—/-7-(6 5(9(18( %21'6
BHULHV 7D[DEOH
6HULHV S5HYHQXH %RQGV
6HULHV S5HYHQXH %RQGV
6HULHV ~PSURYHPHQW DQG 5HIXQGLQJ %RQGV
6HULHV 3XEOLF 8WLOLWLHYV 5HYHQXH DQG 5HIXQGLQJ
6HULHV S5HYHQXH %RQGV
6HULHV % —PSURYHPHQW %RQGV :-)-$ ORDQ 5HYHQXH %RQGV
6HULHV S5HYHQXH %RQGV
727%/

6$/(6 $1' (;&-6( 7$; 5(9(18( %21'6
6HULHV % 6WUHHWFDU *UHHQZD\ 3URMHFWYV
BHULHV % &-3 3URMHFWYV
BHULHV $ 5HIXQG $
BHULHV $ 5HIXQG $
BHULHV % S5HIXQG $ )JHGHUDOO\ 7D[DEOH

BHULHV 5HIXQG % %S $ $
BHULHV $ S5HIXQGLQJ $
BHULHV %
BHULHV & )HGHUDOO\ 7D[DEOH
7278/

02725 )8(/ (;&-6( 7%; 5(9(18( %21'6
BHULHV 6 6 BWUHHWYV

128&$] %8—/'—1* $87+25-7< [($6( 5(9(18( %21'6
BHULHV $ *OHQGDOH /LEUDU\
BHULHV $ )LUH 6WDWLRQ
BHULHV $ )LUH 6WDWLRQ
727$/

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

6$/7 I1$.( &—7< &25325%$7-21
28767$1'-1* (%7

5'$ ERQG LQIRUPDWLRQ KDV EHHQ H[FOXGHG IURP WKLYV,
$V Rl -XQH

JLVA & : DQG 6HZHWDOHV 7D 727%/6
S7d *HQHUDO 2E0LIBPWERRIRS, S EO I /HDVH SHY H R $LUSRUW CRWDO  7RWDO  TRWD

EW
UYLFH

(QGL 3ULQFLSRWHUBVIWQFLSMWH U BYWQFLSRW H J&INMQFLS@WHUI—BVUWQFLSD@WHU-|V3\ULQFLSDOQWHUHVé/IY:|

7RW|DO

7RWDO '"HEW 6HUYLFH LQ WKLV FKDUW LQFOXGHYV :DWHU DQG 6HZHU 5HYHQXH ERQGYV DQG $LUSRUW UHYHQXH |
-QFOXGHV ORWRU )XHO ([FLVH 7D[ 6HULHV
'RHV QRW LQFOXGH WKH /%% ERQGV IRU WKH *OHQGDOH DQG 0DUPDODGH OLEUDULHV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

) < ) < ) < ) < ) <

) <

5HY HQXH)\«

7RWDO

5HY HQXH)\«%

)<

)<

) <

)<

)<

) <

7RWDO

5HYHQ X H)\%

) <

)<

) <

) <

) <

7RWDO

)-6&$/ <($5
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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 6WUHHW /LIKWLQJ
DQG WKH 5HGHYHORSPHQW $JHQF\ 5'$ )XQG 7KHVH IXQGV DQG
VRXUFHV DUH GLVFXVVHG EHORZ

5(9(18( 32/,&,(6
7KH &LW\ SURMHFWV LWV DQQXDO UHYHQXH WKURXJK DQDO\W|
LWV EXGJHW XVLQJ FRQVHUYDWLYH HVWLPDWHY DQG ORQJ WH
7KH &LW\ PLQLPL]HV XVLQJ RQH WLPH UHYHQXH WR IXQG SURJ
RQJRLQJ FRVWYV
2QFH WD[HV DQG IHHV DUH DVVHVVHG WKH &LW\ DJJUHVVLYHC
GXH
7KH &LW\ SXUVXHV DEDWHPHQW SURJUDPV DQG RWKHU ZD\V W
WD[HV DQG IHHV RQ WKRVH OHDVW DEOH WR SD\
7R WKH H[WHQW WKDW WKH &LW\ V UHYHQXH EDVH LV LQVXIILF
VHUYLFHV WKH &LW\ ZLOO H[SORUH DOO SRWHQWLDO RSWLRQ
JRYHUQPHQW VHUYLFHV H[DPLQH WKH HIIHFW RI UHGXFLQJ W|
VHUYLFHV DQG ILQDOO\ FRQVLGHU QHZ XVHU IHHV RU LQFUHI
6KRXOG WKHVH WKUHH DOWHUQDWLYHV IDLO WR RIIHU D VXLW
LQFUHDVH WD[ UDWHV DV D ODVW UHVRUW
7KH &LW\ UHYLHZV WKH EXGJHW IRU WKRVH SURJUDPV WKDW X
IXQG 7KLV UHYLHZ UHVXOWV LQ D SROLF\ WKDW GHILQHV FRV!
WKH FRVW WR EH RIIVHW E\ D IHH DQG HVWDEOLVKHV D UDWL|
'KHQ HVWDEOLVKLQJ WKHVH SURJUDPV WKH &LW\ FRQVLGHUYV
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 RXMW
7KH &LW\ DGMXVWV XVHU IHH UDWHY DQQXDOO\ EDVHG RQ DQ
HVWDEOLVKHG LQ SROLF\ VL[ DERYH 7KH &LW\ SXUVXHV IUHT.
RSSRVHG WR LQIUHTXHQW ODUJH LQFUHDVHYV
7KH &LW\ FRQVLGHUV UHYHQXH LQLWLDWLYHV FRQVLVWHQW Z
D )LQGLQJ DOWHUQDWLYHV WKDW DGGUHVV VHUYLFH GHPD
ODUJH GD\WLPH SRSXODWLRQ
E )LQGLQJ DOWHUQDWLYHV WKDW DOORFDWH DQ HTXLWDEQC
WR WD[ H[HPSW LQVWLWXWLRQV
F J)LQGLQJ DOWHUQDWLYHV WR IRUPXODV WKDW XVH UHVLG
GLVWULEXWH NH\ UHYHQXHV VXFK DV VDOHV WD[ DQG JD\

®© T m o

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

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
DQ&LPXODWLRQ PRGHOV 7KHVH PRGHOV IRFXV SULPDULO\ RQ SI
WUHQGV EXW PRGLILFDWLRQVY DUH PDGH EDVHG RQ VLPXODWLRC
HFRQRPLF DFWLYLWLHY DQG SURSRVHG LQLWLDWLYHV 7KH SURN
PRGHOV DUH EDVHG XSRQ DQWLFLSDWHG HFRQRPLF JURZWK DQ\
LQFUHDVHYVY DV ZHOO DV DQ\ QHZ LQLWLDWLYHV EHLQJ SURSRVH

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

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

*(1(5%/ )81

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

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

6$/(6 79;

6DOHYV WD[ UHYHQXH LV D SULQFLSDO VRXUFH RI 6DOW /DNH &LW
SURYLGLQJ RI WRWDO SURMHFWHG UHYHQXH LQ )< 6DC
SURMHFWHG WR LQFUHDVH LQ )< DV D UHVXOW RI UREXVW Ut
RQOLQH VDOHYVY 6DOHV WD[ UHYHQXH LV IRUHFDVW XVLQJ WLPH
FROMXQFWLRQ ZLWK YDULRXV PRGHOLQJ VFHQDULRV ZKLFK DQW
WKDW PD\ LPSDFW WKH &LW\ 7KH IRUHFDVW LQFOXGHV FRPSDUL
SURMHFWLRQV ZLWK WKH &LW\ V SURMHFWLRQV WR GHWHUPLQH
DUH UHDVRQDEOH

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

3523(57< 7$;

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

6DOW /DNH &RXQW\ FDOFXODWHY WKH &HUWLILHG 7D[ 5DWH DQG
WD[LQJ HQWLW\ 6WDWH 7D[ &RGH UHTXLUHYV WD[LQJ HQWLWLHV '
WD[ UHYHQXH IRUHFDVW DV WKHLU RZQ XQOHVYV WKH\ JR WKURXJ
SURFHVV DQG UDLVH WKH UDWH DERYH WKH FHUWLILHG UDWH

/,&(16(6 $1' 3(50,76

JLFHQVH DQG 3HUPLW UHYHQXH LV DQRWKHU PDMRU VRXUFH RI *
FRPSULVLQJ Rl SURMHFWHG *HQHUDO )XQG UHYHQXH LQ )<
IRUHFDVW XVLQJ WLPH VHULHV DQG WUHQG DQDO\VLV DV ZHOO
FRQVWUXFWLRQ UHSUHVHQWDWLYHV /LFHQVH UHYHQXH LQFOXG
VXFK DV DLUSRUW SDUNLQJ DQG WUDQVLHQW URRP WD[HV WKDV
RYHU WKH SUHYLRXV \HDU 3HUPLW UHYHQXH LV H[SHFWHG WR C
FRQVWUXFWLRQ DFWLYLW\ LQ WKH &LW\ OHYHOV RXW

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

7KH UHPDLQLQJ *HQHUDO )XQG UHYHQXHV PDNH XS RI WKH V
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 5HLPE

& T I O mm

5(9(18( 75(1' $1$/<6,6

8QGHUVWDQGLQJ UHYHQXH WUHQGV LV DQ LPSRUWDQW DVSHFW
6RPH WUHQGV RI WKH ODUJHU JHQHUDO IXQG UHYHQXH FDWHJRU

7%;(6
6DOHV 7D[ DQG 3URSHUW\ 7D[ DUH WKH &LW\ V WZR ODUJHVW GU:

FDWHJRU\ KDV KDG DQ XSZDUG WUHQG DQG KDV JURZQ ZLWKLQ D
VLQFH )< DYHUDJLQJ 7KH 6DOW /DNH DUHD V EDODQFHG |
ODERU IRUFH KDYH SURSHOOHG FRQVXPSWLRQ DQG GHYHORSPHC
JURZWK LV KLJK FRPSDUHG WR WKH UHVW RI WKH QDWLRQ DQG L
LOWR WKH IRUHVHHDEOH IXWXUH

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

/,&(16(6 $1' 3(50,76

5HYHQXH JHQHUDWHG IURP OLFHQVHV DQG SHUPLWYV H[SHULHQFF
FRPSDUHG WR WKH SULRU \HDU GXH WR D GHFOLQH LQ EXLOC

ILUH VI\VWHP LQVSHFWLRQV 'HVSLWH WKLV GHFUHDVH WKLV UH

DQ RYHUDOO XSZDUG WUDMHFWRU\ DYHUDJLQJ \HDU RYHU \HD

,17(5%29(510(17%$/ 5(9(18(

BHWZHNHQ DQG )< VDZ DQ RYHUDOO LQFUHDVH RI DSSUR[LPD
JURZ WX GLG VHH D GHFOLQH IURP WKH SULRU \HDU GXH WR F
JHGHUDO DQG &RXQW\ JUDQWV

&+$5%(6 )((6 $1' 5(17$/6

6LQFH )< WKH UHYHQXH FDWHJRU\ KDV GHFUHDVHG DQ DYHUD
\HDU 'HFUHDVHV KDYH EHHQ GULYHQ E\ SROLFH VHUYLFH UHYHQ
HQJLQHHULQJ IHHV EXLOGLQJ OHDVHV DQG PLVFHOODQHRXV FHF

,17(5(67 ,1&20(

7KH UHYHQXH JHQHUDWHG IURP LQWHUHVW LQFRPH LV VHQVLWL®
WR WKH )HG )XQGV 5DWH :LWK WKH UHFHQW XSWLFN LQ LQIODW
D VWURQJ XSVZLQJ

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

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

$FWXDO $FWXDO $FWXDO $FWXDO $FWXDP %XGJIJHW %XGJIJHW
< ) < )< ) < )< ) < ) <
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&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

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

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

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

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

$FWXDO $FWXDO$FWXDO $FWXDO$FWXDO%XGIHWHXGIHW
)< )< )< )< )< )< )<

*ROI BHYHQXH
*UHHQ )HHYV
*ROI &DU 5HQWDO

'ULYLQJ 5DQJH )HHYV

5HWDLO OHUFKDQGLVH
6DOHYV

&-3 )HH RQ URXQGV
SDVVHV

OLVFHOODQHRXYV

7RWDO *ROI )XQG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

5()86( (17(535,6( )81"
7KH 5HIXVH (QWHUSULVH )XQG &0DVV FRQVLVWY RI WZR IXQGV

':DVWH DQG 5RBHWOLWIRM
(QYLURQPHQWDO (QHUJ\ )XQG

S5HYHQXH IRU WKH :DVWH DQG 5HF\FOLQJ 2SHUDWLRQV )XQG FRPI
FROOHFWLRQ IHHV LQWHU IXQG UHLPEXUVHPHQWY DQG PLVFHO
KRXVHKROGYVY WKDW UHFHLYH WKHVH VHUYLFHV LQFOXGH PRVW V
WULSOH[ KRPHV 7KH\ DUH FKDUJHG UHIXVH FROOHFWLRQ IHHV E
UHIXVH FDQ V 7KHVH IHHV DUH FDOFXODWHG WR UHFRYHU WKH
ZKHQ FRPELQHG ZLWK WKH RWKHU VRXUFHV RI 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 JODVYV UHF\FOLQJ VHUYLFH
FROWLQXHV WR EH RITHUHG 7KRVH XVLQJ WKLV VHUYLFH DUH FK
PRQWKO\ IHH

7KH (QYLURQPHQWDO (QHUJ\ (( )XQG UHFHLYHV DQ RZQHU V G
/DQGILOO 6DOW /DNH 9DOOH\ 6ROLG :DVWH ODQDJHPHQW )DFLOL
RQJRLQJ EDVLV 7KLV LV WKH SULPDU\ VRXUFH RI UHYHQXH IRU V
JDUEDJH WRQQDJH KDV GHFUHDVHG LQ UHFHQW \HDUV VR KDV W
SDUWQHUV 5HYHQXHV IURP UHF\FOLQJ SURFHHGV KDYH EHHQ DC
LQ WKH SDVW IRU WKLV IXQG 5HF\FOLQJ SURFHHGV KDYH QRW E
GXH WR WKH YRODWLOLW\ Rl JOREDO UHF\FOLQJ PDUNHWV &XUU
RSHUDWLRQDO H[SHQVHV DUH SDUWLDOO\ IXQGHG E\ ODQGILOO |
EDODQFH %HJLQQLQJ LQ )< WKH ( ('LYLVLRQ DOVR EHJDQ U
WKH *HQHUDO )XQG 7KLV DPRXQW KDV LQFUHDVHG HDFK \HDU ZL
VXSSRUWLQJ WKH ( ( 'LYLVLRQ WKURXJK WKH *HQHUDO )XQG LQ )

—~Q SULRU \HDUV ( ( )XQG SURMHFEWY KDYH EHHQ IXQGHG E\ RQH
WKH ODQGILOO $ GLVWULEXWLRQ RI ZDV SXW LQWR WKH
DQG IXQGHG SURMHFWY RQ DLU TXDOLW\ HQHUJI\ HIILELHQF\ VX
SURMHFWV -Q )< RI ODQGILOO GLVWULEXWLRQ IXQG
IURP WKH :DVWH 5HF\FOLQJ 2SHUDWLRQV 'LYLVLRQ WR WKH ( (
IXQG SURMHFWV -Q )< DQRWKHU RQH WLPH ODQGILOO GLVW

UHFHLYHG 1R RWKHU RQH WLPH IXQGLQJ GLVWULEXWLRQV IURP

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

S5HIXVH )XQG 5HYHQXH 6XPPDU\

$FWXDOSFWXDOSFWXDO $FWXDO $FWXDO %XGJIJHW %XGJIJHW

) <
5HIXVH 5HYHQXH

/IDQGILOO 6/96:0)
'LYLGHQGV

5HIXVH &ROOHFWLRQ
YHHV

~QWHUIXQG 5HLPE
OLVF

%RQG BURFHHGYV

H
H
Q

) <

) <

) <

)< )< )<

7RWDO 5HIXVH YXQG

BWDUWLQJ )< 7R (QVXUH 7TRWDO 7UDQVSDUHQF\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

$00 5HYHQXH :LOO %H /LVWHG 7R 7LH :LWK .H

)-6&$/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

:$7(5 87,/,7< )81
7KH :DWHU 8WLOLW\ )XQG RSHUDWHY DV DQ HQWHUSULVH IXQG
SURYLGH WUHDWHG ZDWHU WR FXUUHQW &LW\ UHVLGHQWYV PDLQ
LQIUDVWUXFWXUH DQG WR HQJDJH LQ FRQVHUYDWLRQ DFWLYLW
VXSSO\ IRU IXWXUH JHQHUDWLRQV 7KH VHUYLFH DUHD RI WKH IX
VTXDUH PLOHV DQG LQFOXGHY PRUH WKDQ UHVLGHQWYV 7Kl
WKH JHRJUDSKLF DUHD ZLWKLQ WKH 6DOW /DNH &LW\ ERXQGDULF
RI WKH 6DOW /DNH 9DOOH\ RXWVLGH 6DOW /DNH &LW\ ERXQGDUL'
WKH FLWLHV RI OLOOFUHHN +ROODGD\ &RWWRQZRRG +HLJKWV
OLGYDOH 7KH :DWHU 8WLOLW\ DOVR KDV MXULVGLFWLRQDO UHV?
VTXDUH PLOHV RI VRXUFH ZDWHU DUHD LQ WKH KHDGZDWHUYV
ORXQWDLQV 7KH :DWHU 8WLOLW\ SURYLGHY DGPLQLVWUDWLYH X
6HZHU 8WLOLW\ WKH 6WRUPZDWHU 8WLOLW\ WKH 6WUHHW /LJKV
DQG WKH +LYH 3URJUDP

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

UHYHQXHY UHIOHFW D SURSRVHG UDWH LQFUHDVH RI DQG
GXH WR GURXJKW 7KH UDWH LQFUHDVH LV DSSOLHG WR WKH FX
EORFN UDWH VWUXFWXUH 7KH SURSRVHG EXGJHW LQFOXGHV D

DQG ZDWHU XVH

SHYHQXH UHFHLYHG I URP PHWHUHG ZDWHU XVDJH LV WKH :DWHU

RSHUDWLQJ UHYHQXH 2ZWKHU UHYHQXH FDWHJRULHV LQFOXC
PLVFHOODQHRXV UHYHQXH LPSDFW IHHV DQG LQWHU IXQG UHLP

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

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

:DWHU 5HYHQXH

:DWHU 6DOHYV
DQG 6HUYLFH

~QWHUHVW —QFRPH

3HUPLWV )LQHYV
2 WK

C

H
UIXQG
LQJ 6HUYLFHV

WLQJ )< 7R (QVXUH 7RWDO 7UDQVSDUHQF\ $00 5HYHQXH :LOO %H /LVWHG 7R 7LH :LWK .H!'

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

7KH 6HZHU 8WLOLW\ )XQG RSHUDWHY DV DQ HQWHUSULVH IXQG
PDQDJH WKH FROOHFWLRQ DQG WUHDWPHQW RI ZDVWHZDWHU ZL
FRUSRUDWH ERXQGDULHV 7KH 6HZHU 8WLOLW\ LV LQFUHDVLQJ F
VHUYLFH RI WKH VHZHU FROOHFWLRQ V\VWHP WR PHHW JURZWK |
QHZ 6WDWH &RUUHFWLRQDO )DFLOLW\ WKH $LUSRUW H[SDQVLRQ
DQWLFLSDWHG LQ WKH 1RUWKZHVW 4XDGUDQW RI 6DOW /DNH &LV
WKH &LW\V VHZHU FROOHFWLRQ DQG VHZHU WUHDWPHQW LQIUD'
PLOHV RI SLSHOLQH VHYHUDO SXPS VWDWLRQV DQG D ZDWHU U
UHFODPDWLRQ IDFLOLW\ LV EHLQJ UHEXLOW WR PHHW HQYLURQP
FRQVWUXFWLRQ LV RFFXUULQJ LQ SKDVHV WR PHHW WKH UHJXOC
-DQXDU\ $GGLWLRQDO FRQVWUXFWLRQ ZLOO FRQWLQXH SD
SKDVH Rl FRQVWUXFWLRQ EHJDQ LQ )< DQG DGGLWLRQDO FF
ZRUN IRU IXWXUH SKDVHV LV RQJRLQJ

5HYHQXHY DUH IRUHFDVWHG E\ DQWLFLSDWLQJ WKH QHFHVVDU\ |
JHQHUDWH HQRXJK UHYHQXH WR IXQG WKH RSHUDWLRQV RI WKH
FKDUJHV FXVWRPHUV EDVHG RQ DYHUDJH ZLQWHU ZDWHU XVH YR
SURGXFHG ZDVWH -QGHSHQGHQW UDWH VWXGLHYV DUH PDGH HY'
SXEOLF LQSXW DQG WR VWUXFWXUH UDWHYV LQ DFFRUGDQFH ZLW
FRPPXQLW\ YDOXHV %XGJHWHG )< UHYHQXHYVY UHIOHFW WKH
VHZHU IORZV LQ GLIIHULQJ FXVWRPHU FODVVHY DQG D SURSRVH(
UDWH LQFUHDVH LV GLVWULEXWHG ZLWKLQ D VHYHQ WLHUHG EO|
QHFHVVLWDWHG E\ WKH FRQVWUXFWLRQ RI WKH ZDWHU UHFODPLC

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

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

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

6HZHU 5HYHQXH

6HZHU 6HUYLFHV

~QWHUHVW -QFRPH

SHUPLWYV )LQHYV
DQG 2WKHU

%RQG BURFHHGV

7RWDO 6HZHU
)XQG

6WDUWLQJ )< 7R (QVXUH 7RWDO 7UDQVSDUHQF\ $00 5HYHQXH :LOO %H /LVWHG 7R 7LH :LWK .H

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

S5HYHQXHV DUH IRUHFDVWHG E\ DQWLFLSDWLQJ WKH QHFHVVDU\ |

HQRXJK UHYHQXH WR IXQG WKH RSHUDWLRQV RI WKH XWLOLW\

FXVWRPHUV IRU WKHVH VHUYLFHY EDVHG RQ XQLWYV FDOFXODWH!

XQLWYV (58 RU ~ DFUH GHWHUPLQHG E\ DUHD RI WKH FXVWRPHU

LPSHUYLRXV 7KH )< EXGIJHW LQFOXGHV WKH UDWH LQFUH
SHU HTXLYDOHQW UHVLGHQWLDO (58 SHU PRQWK

5HYHQXHVY UHFHLYHG IURP VWRUPZDWHU IHHY DUH WKH 8WLOLW\

UHYHQXH 2ZWKHU UHYHQXH FDWHJRULHYVY LQFOXGH LQWHUHV)
PLVFHOODQHRXV UHYHQXH

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

$FWXDO$SFWXDOSFWXDOSFWXDOSFWXDO%XGIHWHXGIHW
)< )< )< )< )< )< )<
6WRUP :DWHU 5HYHQXH
6WRUP :DWHU 6HUYLFHV

~QWHUHVW —QFRPH

SHUPLWYV )LQHYV 2WKHU
%RQGYV 3URFHHGV

7TRWDO 6WRUP :DWHU )XQG

6WDUWLQJ )< 7R (QVXUH 7RWDO 7UDQVSDUHQF\ $00 5HYHQXH :LOO %H /LVWHG 7R 7LH :LWK .H

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

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

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

S5HYHQXH UHFHLYHG IURP VWUHHW OLJKWLQJ IHHVY DUH WKH 8WL(

UHYHQXH 2ZWKHU UHYHQXH FDWHJRULHYVY LQFOXGH LQWHUHV)
PLVFHOODQHRXV UHYHQXH

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

$FWXDOS$SFWXDO$SFWXDOSFWXDOSFWXDO%XGIHWSHXGIHW
)< )= )< )= )< )= )<

BWUHHW /LJKLWQJ 6HUYLFHV
~QWHUHVW —-QFRPH
2WKHU

7TRWDO 6WUHHW /LIKWLQJ )XQG

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

6DOW /DNH &LW\ —-QWHUQDWLRQDO $LUSRUW WKH $LUSRUW VHU
FRQVLVWYV RI WKUHH DLU FDUULHU UXQZD\V DQG D JHQHUDO DYL
DV D ODUJH KXE DLUSRUW 7KH $LUSRUW V H[WHQVLYH URXWH Q
PLOOLRQ SDVVHQJHUV LQ )< -Q 6HSWHPEHU WKH $LUSRI
SKDVH RQH Rl WKH QHZ DLUSRUW ZKLFK LQFOXGHG D QHZ WHUP
FRQFRXUVH $ :HVW DQG D QHZ SDUNLQJ JDUDJH $ SRUWLRQ RI !
RSHQHG LQ 2FWREHU %\ WKH HQG RI $SULO WKH ROG $LL
GHPROLVKHG WR PDNH ZD\ IRU SKDVH WZR RI WKH QHZ DLUSRUW
&RQFRXUVH $ (DVW ZLOO EH FRPSOHWHG ZLWK ILYH JDWHV RSHQ

JDWHV RSHQLQJ LQ 2FWREHU RI ~Q DGGLWLRQ WKH &HQWUD
&RQFRXUVH % (DVW ZLOO EH FRPSOHWH E\ WKH )DOO DQG F
WKH )DOO

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

7KH '"HSDUWPHQW RI $LUSRUWYV LV DQ HQWHUSULVH IXQG -W LV
WD[HV JHQHUDO IXQGV RI ORFDO JRYHUQPHQWYV RU VSHFLDO Gl
UHTXLUHPHQWYV IRU )< DUH PHW IURP HDUQLQJYV SDVVHQJHU
FXVWRPHU IDFLOLW\ FKDUJHVY JHQHUDO DLUSRUW UHYHQXH ERQ
$GPLQLVWUDWLRQ JUDQWYV XQGHU WKH $LUSRUW —-PSURYHPHQW

ODMRU 6RXUFHV RI $LUSRUW )XQG 5HYHQXH

5HYHQXHV DUH IRUHFDVWHG E\ UHYLHZLQJ DQG DQDO\]LQJ OHDV
SURMHFWVY SURGXFW LQIODWLRQ DQG SDVVHQJHU OHYHOV 7KH
VHH JURZWK LQ HQSODQHPHQWY UHYHQXHV DV ZHOO DV H[SHQC
DHURQDXWLEDO UHYHQXHV IRU )< DUH SURMHEWHG WR LQFU
WKH )< EXGJHW DV PRUH SDVVHQJHUV DUH WUDYHOLQJ DQG
$LUSRUW

$ PDMRU VRXUFH Rl UHYHQXH LV JHQHUDWHG E\ WKH DLUOLQ
FRVW RI VHUYLFH EDVLV IRU WKH VHUYLFHV WKH\ UHFHLYH 5DW
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
HITHFW RQ -XO\ -W SURYLGHV SHU HQSODQHG SDVVHQJH
WR H[FHHG Rl QHW UHPDLQLQJ UHYHQXH DQG LV FUHGLWHG W
PRQWKO\ (QSODQHG SDVVHQJHUV DUH SURMHFWHG WR LQFUHD\
HQSODQHPHQWY RYHU WKH )< EXGJHW RI PLOOLRQ HQSOL

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

7KH VHFRQG PDMRU VRXUFH RI UHYHQXH LV JHQHUDWHG IURI
FRQFHVVLRQV 7KLV LQFOXGHV UHYHQXH IURP IRRG DQG UHWDLGC
UHQWDO DQG SDUNLQJ IHHV )RU )< UHWDLO FRQFHVVLRQV

FDUV DQG SDUNLQJ DUH DOO SURMHFWHG WR LQFUHDVH EHFDXYV
SDVVHQJHUV DV ZHOO DV DQ LQFUHDVH LQ WKH RYHUDOO DPRXQ
WUDYHOLQJ WKURXJK WKH $LUSRUW 7KH UHPDLQLQJ UHYHQXHV
UHFRYHU\ Rl JURXQG WUDQVSRUWDWLRQ FRVWY OHDVH FRQWUD
DQG KDQJDUV 7KH $LUSRUW DOVR UHFHLYHVY D SRUWLRQ RI WKt

-Q )< WKH $LUSRUW EHIJDQ FROOHFWLQJ FXVWRPHU IDFLOLMW
QHZ UHQWDO FDU IDFLOLW\ 7KHVH FKDUJHV LQFUHDVHG IURP

UHPDLQ DW IRU )< 7KH FXVWRPHU IDFLOLW\ FKDUJHV ZLOC
UHTXLUHPHQWY WR EXLOG WKH UHQWDO FDU VHUYLFH DQG TXLFI
WKH SRUWLRQ RI WKH JDUDJH UHODWHG WR UHQWDO FDUV DV ZH
FDSLWDO LPSURYHPHQW SURMHFWY 7KH UHQWDO FDU VHUYLFH |
ZHUH FRPSOHWHG LQ )< EXW WKH $LUSRUW ZLOO FRQWLQXH
IDFLOLWLHYVY WR UHLPEXUVH WKH DLUSRUW IRU LWV FDVK XVHG W
Rl &)& FROOHFWLRQV YHUVXV ERQGLQJ IRU WKHVH SURMHFW FRYV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5
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6$/7 /$.( &—7< '(3$570(17 2) $-532576

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

$FWXDO $EWXDO $EWXDO $EWXDO $EWXDO %pXGIHW BXGIHW )<

QJ )< 7R (QVXUH 7TRWDO 7UDQVSDUHQF\ $00 5HYHQXH :LOO %H /LVWHG 7R 7LH :LWK .H
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6DOW /DNHQDIQ¥V\.DO 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 SObFH bW WKH WLPH D SURMHFW DUHD ZDV HVWDEOLVKHG 3l
DUHD LV UHYLWDOL]HG WKURXJK LQYHVWPHQW WKHUHE\ FUHDW
5$ SURMHFW DUHD LV HYWDEOLVKHG WKH 5'$ DQG WKH SDUWLFI
LQWR DJUHHPHQWY WKDW GHWHUPLQH WKH DPRXQW RI WD[ LQFU
IORZ WR WKH WD[LQJ HQWLWLHYVY DQG WKH SRUWLRQ WKDW ZLOO
WKH SURMHFW DUHD IRU D GHILQHG SHULRG RI WLPH 7KH SDUWL
FRQWLQXH WR UHFHLYH WKH EDVHOLQH SURSHUW\ WD[ GXULQJ W

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

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

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

~QWHUHVW -QFRPH 7KH 5'$ UHFHLYHVY LQWHUHVW RQ FDVK
7HPSRUDU\ 3URSHUW\ —QFRPH 7KH 5'$ UHFHLYHV OHDVH UH
YDULRXV UHQWDOV LQFOXGLQJ VHYHUDO SDUNLQJ JDUDJHV
'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 IRUHFDVWHG IRU HDFK SURMHFW DUHD E\ DQL
LQFUHPHQWY UHFHLYHG DQG DGMXVWLQJ FRQVHUYDWLYHO\ EDVI
PDUNHW FRQGLWLRQV 2WKHU LQFRPH IURP LOQWHUHVW OHDVH U
LOWHUHVW LV DOVR FRQVLGHUHG

7KH )< IRUHFDVWHG 5'$ )XQG UHYHQXH EXGJHW LV
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6DOW /DNHOQOIQWF\LDO 3ROLFLHV

JLVFDO <HDU %XGJHWHG 6RXUFHY E\ 6HOHFWHG &DWH
$-25 35235-(7$5< )81'6
727%/ 1$7(5 6(:(5 50 (o(/ (37 2) 727%/ 727%/
&$3-7$/12108$-25 87-/-7< 87-/-7< 30(17 $-5325761210%$-25 —17(51%$/
*(1(5$/ 352-(&76 *29 7 3523 3523 +286-1* $*(l&< 3523 3523 6(59-&( 727%/
)81’ )81' )81'6 )81' )81' )81' )81' )81' )81'6 )81'6 $// )81'6

7%;(6
3URSHUW\ 7D[
&XUUHQW <HDU $VVHVVPHQWYV

3ULRU <HDU $VVHVVPHQWYV
* 2 %RQG $VVHVVPHQWYV
6DOHV 7D]
JUDQFKLVH 7D]
6SHFLDO $VVHVVPHQW 7D]
$YLDWLRQ )XHO 7D[
3D\PHQWV LQ /LHX RI 7D[HV
727%/ 7$;(6
/-&(16(6 $1' 3(50-76
~QQNHHSHU V /LFHQVHYV

%XVLQHVYV 2WKHU /LFHQVHV
7RWDO /LFHQVHV
&RQVWUXFWLRQ 3HUPLWYV
2WKHU 3HUPLWV
7RWDO 3HUPLWV
727$/ /-&(16(6 $1' 3(50-76
)-1(6 $1' )25)(-785(6
3$5.-1* 0(7(5 &2//(&7-216
—17(5(67 -1&20(
&+$5*(6 )25 6(59-&(6
., HSDUWPHQWDO &KDU
%XLOGLQJ 5HQWDO 2WKHU /HDVHYV
727$/ &+$5*%(6 )25 6(59-&(6
—17(5%297/ 5(9(18(
6WDWH &ODVV & 5RDG )XQGV

6WDWH /LTXRU DQG %HHU 7D[
2WKHU 6WDWH )XQGV

JHGHUDO +LJKZD\ $GPLQLVWUDWLRQ
$-3 )HGHUDO $YLDWLRQ *UDQWYV

&RPPXQLW\ '"HYHORSPHQW %ORFN
*UDQW

2WKHU J)HGHUDO )XQGV
6DOW /DNH &RXQW\
6/& SHGHYHORSPHQW $JHQF\ 2WKHU
2WKHU /RFDO 6RXUFHV

727$/ —17(5%297/ 5(9(18(

—17(5)81' 5(-0%856(0(176
$GPLQLVWUDWLYH )HHV

$LUSRUW )LUH DQG 3ROLFH
SHLPEXUVHPHQWYV

2WKHU S5HLPEXUVHPHQWYV
727$/ —17(5)81' 5(-0%
0-6&(//$1(286
727$/ 5(9(18(6
%21 352&(('6
$33523 2) )81 %S$/$1&(
75$16 —1 )520 27+(5 )81'6
727%/ )81 5(6285&(6
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)LVFDO <HDU WXGJIJHWHG 8VHV E\ 6HO)H(R)/@HG &DWHJRI
V=28 ;5?g510(17$/ 0$-25 35235-(7$5< )81'6
&$3-7%/ 7278/ $7(5 6(:(5 (37 2) 727$1 727$1
352-(&76 1210$-25 87—/-7< 87—/-7< $-532576 12108-25 —17(51$/
“(1(5%/ 0$-17 *29 7 3523 3523 +286-1* 3523 3523 6(59-&( 727%/
)1 ye1 )81 )81 )81’ )81 )81 )81'6 )81'6 $//)81'6

3(5621%/ 6(59-&(6
6DODULHY DQG :DJHV
3URIHVVLRQDO ODQDJHULDO
&OHULFDO 7HFKQLFDO
2SHUDWLQJ ODLQWHQDQFH
3XEOLF 6DIHW\ 3ROLFH
3XEOLF 6DIHW\ )LUH
7HPSRUDU\ 6HDVRQDO
2WKHU
7RWDO 6DODULHYV DQG :DJHV
WBHQHILWYV
)-&$ 6RFLDO BHFXULW\
SHWLUHPHQW
(PSOR\HH —QVXUDQFH
2WKHU
7RWDO %HQHILWYV
727$/ 3(5621$/ 6(59-&(6
0$7(5-$/6 6833/—(6

21ILFH $GPLQLVWUDWLYH
5RDGV /DQG %XLOGL
(TXLSPHOW

2WKHU
727$/ 0$7(5-$/6 6833/—(6
&+$5%(6 $1' 6(59-&(6

3URIHVVLRQDO 7HFKQLFDO

BWLOLWLHV ODLQWHC
(TXI SPHOW

(PSOR\HH DQG 5LVN 0DQDJHPHQW
—~QWHUGHSDUWPHQWDO
2WKHU
727$/ &+$5%(6 $1' 6(59-&(6
%21'—1* (%7 —17(5(67
&+$5*(6
&$3-7%/ (;3(1'-785(6
(TXLSPHQW
2WKHU
727$/ &$3-7$/ (;3(1'-785(6
—17(5)81' 75$16)(56 WR
*HQHUDO )XQG
&DSLWDO —PSURYHPHQW 3URMHFW )XQG

:DWHU (QWHUSULVH )XQG

JOHHW ODQDJHPHQW -
6HUY YX0G

*RYHUQPHQWDO —PPXQLW\
QW BHUY )XQG

"HEW 6HUYLFH )XQG
5'$ )XQG
2WKHU )XQGV

727%$/ —17(5)81' 75$16)(56

%8'*(7(' &2175-%87-21 72
6853/86

727$/ %8'*(7(' 86(6

727%/ )81' 5(6285&(6

/(66 727%/ %8'*(7(' 86(6
/(66 $335235-$7-21 2) )81
%$/$1&( 1(7 $66(76

3/86 %8'*(7(' 72
&2175-%87-21 )81 %$/$1&(
1(7 $66(76

%8 *(7(" &+$1%( —1 )81"
%$/$1&( 1(7 $66(76

% (*-11-1* )81" %$/$1&( 1(7
$66(76

(1'-1%)81" %$/$1&( 1(7
$66(76
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+,6725,8&%/ %8'*(7 '(9(/230(17 352&(66

7KH GHYHORSPHQW RI WKH EXGJHW LV DFFRPSOLVKHG WKURXJK
LQWHUUHODWHG SURFHVVHYV 7ZR Rl WKH SURFHVVHYVY SROLF\ U]
GHYHORSPHQW DUH DGPLQLVWHUHG E\ WKH 3ROLF\ DQG %XGJH!'
'"HSDUWPHQW 7KH &DSLWDO $VVHW 30DQQLQJ WHDP DGPLQLVWH
WKH &DSLWDO -PSURYHPHQW 3URJUDP &-3 DQG WKH &RPPXQLW
*UDQW &'%* DSSURSULDWLRQ %RWK RI WKHVH JURXSYV UHVLGH
'"HSDUWPHQW

7KHVH SURFHVVHV UHVXOWHG LQ D EXGJHW IRU WKH ILVFDO \HD!I
HQGLQJ -XQH -Q 0D\ WKH EXGJHW ZDV SUHVHQWHG WR Wt
UHYLHZ DQG SXEOLF KHDULQJV ZHUH KHOG RQ 0D\ WK WK DQC
KHDULQJYV ZHUH FRQWLQXHG XQWLO WKH &RXQFLO DGRSWHG WKt
DGRSWHG DQG EHFDPH HIIHFWLYH -XO\ 2Q 6HSWHPEHU VW
WD[ UDWH ZHUH DGRSWHG IROORZLQJ WKH UHTXLUHG WUXWK LQ

7KH FHUWLILHG WD[ UDWH LV WKH SURSHUW\ WD[ UDWH WKDW SU
YDORUHP SURSHUW\ WD[ UHYHQXH DV ZDV EXGJHWHG IRU LQ WKF
JURZWK EXW H[FOXVLYH RI UHYHQXH IURP FROOHFWLRQV IURP U
SHQDOWLHV 7KH FHUWLILHG WD[ UDWH LV FDOFXODWHG DV IROC
UHYHQXH EXGJHWHG ODVW WD[ \HDU IURP FXUUHQW UHDO DQG S
WKH DGMXVWHG HVWLPDWH RI DVVHVVHG YDOXDWLRQ IRU WKH V
WD[ \HDU

7KH DVVHVVHG YDOXDWLRQ LV DGMXVWHG EDVHG RQ WKUHH YDU
UHYHQXH UHFHLYHG E\ WKH 5HGHYHORSPHQW $JHQF\ WKH ILYH \
UDWH DQG DQ HVWLPDWH RI DGMXVWPHQWY GXH WR DSSHDOV

7KH &LW\ UHFHLYHVY LQFUHDVHG SURSHUW\ WD[ UHYHQXH RQO\ IL
JURZWK PHDQV WKH GLIITIHUHQFH EHWZHHQ WKH LQFUHDVH LQ WD
HQWLW\ [URP WKH SUHYLRXVY FDOHQGDU \HDU WR WKH FXUUHQW
LQFUHDVH WR ORFDOO\ DVVHVVHG UHDO SURSHUW\ WD[DEOH YDC
DFWLRQ WDNHQ EHFDXVH RI PLVWDNHY LQ SUHYLRXV \HDUV DVV}
DQ\ RWKHU DGMXVWPHQWYV VXFK DV FKDQJHV LQ WKH WD[ ODzV

3ROLF\ UHYLHZ DQG EXGJHW GHYHORSPHQW DUH GHVFULEHG EHC
SURFHVVHV DQG SROLFLHV DUH GHVFULEHG LQ WKH &DSLWDO -P
GRFXPHQW

7KH UHYLHZ RI SURJUDPV VHUYLFHV DQG EXGJHWYV GRHV QRW H
DGRSWLRQ RI WKH EXGJHW $ UHYLHZ LV RQJRLQJ WKURXJKRXW
UHYLHZ DQG DV QHHGHG EXGJHW DPHQGPHQWY DOORZ WKH &LW\
SURJUDPV DQG VHUYLFHY DQG UHVSRQG WR XQDQWLFLSDWHG L

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5
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%XGJHW 5HYLHZ 3URFHVV IRU )LVFDO <HDU

$00 &LW\ GHSDUWPHQWY UHYLHZHG DQG XSGDWHG WKHLU EXVLQ
WKH GHSDUWPHQW GLYLVLRQ DQG SURJUDP OHYHO 30DQQLQJ

PHDQW WR DGGUHVYV VSHFLILF JRDOV DQG REMHFWLYHVY UHODWH
RI IRFXV 'HFLVLRQ PDNHUV H[SHFW WKDW WKH EXGJHWHG UHVR>
DFKLHYH WKHVH JRDOV DQG REMHFWLYHYVY 'XULQJ WKH OD\RU V )
GHOLEHUDWLRQ WKHVH JRDOV ZHUH XVHG WR DVVHVV WKH GHSI

-W LV DOVR ZRUWK QRWLQJ WKDW )< ZDV WKH &LW\ V VHFR
EDVHG EXGJHWLQJ PRGHO IRU EXGJHW GHYHORSPHQW 6L[ RI Wk
SDUWLFLSDWHG LQ WKLY DSSURDFK WR GHYHORS WKH DQQXDO E
GHSDUWPHQWY DUH VODWHG WR EHJLQ XVLQJ SURJUDP EDVHG E
\HDU 3URJUDP EDVHG EXGJHWLQJ XWLOL]JHV WRROV WKDW RUJDC(
DURXQG WKH &LW\ V SURJUDPV DQG VHUYLFHV

SRWHQWLDO EXGJHW FKDQJHV IRU WKH XSFRPLQJ ILVFDO \HDU E
DQRG VHUYLFH QHHGY ZHUH SUHVHQWHG WR WKH OD\RU LQ ODUFK
GLVFXVVLRQV ZHUH KHOG UHJDUGLQJ SURJUDP DQG GLYLVLRQ O
S5HFRPPHQGHG %XGJHW IRU )< ZDV SUHVHQWHG WR WKH &LV
0D\

/IHJLVODWLYH 5HYLHZ

7TKH &LW\ &RXQFLO KHOG EXGJHW UHYLHZ PHHWLQJV RU KDG ZUL
GHSDUWPHQW DQG IRU HDFK IXQG 7KH &RXQFLO UHYLHZHG FXUU
DQ\ UHFRPPHQGHG LQFUHDVHY RU GHFUHDVHYVY &RXQFLO VWDII K
LGHQWLI\ EXGJHW LVVXHVY DQG SRVVLEOH DGMXVWPHQWYV LQ WKl

7KH &LW\ &RXQFLO KHOG SXEOLF KHDULQJY DQG D WUXWK LQ WD
6WDWH 6WDWXWH SULRU WR WKH DGRSWLRQ RI WKH EXGJHW DQC

SXEOLF SDUWLFLSDWLRQ

3XEOLF SDUWLFLSDWLRQ SOD\V D NH\ UROH LQ WKH &LW\ V EXGJ
SUHSDUDWLRQ D SXEOLF KHDULQJ LV KHOG UHJDUGLQJ WKH SUR
'"HYHORSPHQW %ORFN *UDQW IXQGLQJ ZKLFK LV KHOSIXO LQ GHYV
DGPLOQLVWUDWLYH UHFRPPHQGDWLRQVY DQG WKH &RXQFLO DSSUR
DOVR KHDUG SXEOLF FRPPHQWY RQ WKH OD\RU V 5HFRPPHQGHG )
WKH &LW\ &RXQFLO &KDPEHUYV

%XGJHW $GPLQLVWUDWLRQ

6DOW /DNH &LW\ DGPLQLVWHUV LWV EXGJHWY LQ DFFRUGDQFH ZI
JLVFDO 3URFHGXUHV $FW $GKHUHQFH WR WKH SURYLVLRQV RI W
ZLWK VWDWH ODZ DQG VRXQG ILQDQFLDO SUDFWLFH

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5
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([SHQGLWXUH RI DGRSWHG EXGJHWYV LV FXUUHQWO\ FRQWUROOH
(QWHUSULVH 5HVRXUFH 30DQQLQJ VA\IVWHP :RUNGD\ 7KLV V\VWt}
DYDLODELOLW\ RI IXQGY ZKHQHYHU D GHSDUWPHQW UHTXHVWYV D
SXUFKDVH RUGHU 7KH VA\VWHP PD\ YHULI\ DW WKH DSSURSULDWL
HISHQGLWXUH FDWHJRU\ OHYHO IRU H[DPSOH SHUVRQDO VHUYL
PDLQWHQDQFH FKDUJHV IRU VHUYLFHVY FDSLWDO RXWOD\ HWF

DJDLQVW D FDWHJRU\ WKDW GRHV QRW KDYH DGHTXDWH UHPDLQ
LV UHMHFWHG E\ WKH DXWRPDWHG V\VWHP DQG WKH GHSDUWPH
GHILFLHQF\ 7KH GHSDUWPHQW PD\ WKHQ SURSRVH D EXGJHW UH
WR FRUUHFW WKH GHILFLHQF\ 2QJRLQJ PRQLWRULQJ DQG HYDO X
LV D UHJXODU SUDFWLFH WKURXJKRXW WKH \HDU

$GMXVWPHQWY WR GHSDUWPHQWDO DQG IXQG EXGIJHWY DUH DOC
WKURXJKRXW WKH ILVFDO SHULRG -1 DQ DPHQGPHQW LV UHTXHYV
WRWDO EXGJHW RI D IXQG RU ZLOO VKLIW EXGJHWHG DPRXQWYV |
GHSDUWPHQWY VWDWH ODZ UHTXLUHYV WKDW D SXEOLF KHDULQJ
&RXQFLO WR UHFHLYH FRPPHQWY UHJDUGLQJ WKH UHTXHVWHG F
DPHQGY WKH EXGJHW RU UHMHFWV WKH UHTXHVW IRU DPHQGPHQ

JURP WLPH WR WLPH WKH PRQH\ ZLOO EH VKLIWHG ZLWKLQ D IXQ
7KHVH DGMXVWPHQWY GR QRW DIIHFW WKH WRWDO EXGJHW DQG
SXEOLF KHDULQJ QRU &LW\ &RXQFLO DSSURYDO 7KH DSSURYDO |
DQG WKH EXGJHW GLUHFWRU LV VXIILFLHQW WR FRPSOHWH WKLYV
LW VKRXOG EH QRWHG WKDW VKLIWLQJ EXGJHW IURP SHUVRQQHC
H[SHQGLWXUHV UHTXLUHV WKH FKDQJH JR WKURXJK WKH DIRUHP
DPHQGPHQW SURFHVV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

)81 %$/$1&(

7KH &LW\ V IXQG EDODQFH SROLF\ IRU WKH *HQHUDO )XQG LV GH|I
FDUULHG RXW E\ WKH JHQHUDO SUDFWLFH RI WKH &LW\ &RXQFLO
IROORZLQJ OHJDO DQG JHQHUDO JXLGHOLQHY SURYLGH WKH EDV

8WDK &RGH DQG LQGLFDWHY WKDW RQO\ WKH IX¢
H[FHVV RI RI WRWDO UHYHQXHV RI WKH *HQHUDO )XQG PD\ EH >
SXUSRVHV )LYH SHUFHQW RI WRWDO UHYHQXHV PXVW EH PDLQW
EDODQFH 7KH PD[LPXP LQ WKH *HQHUDO )XQG PD\ QRW H[FHHG
HVWLPDWHG UHYHQXH RI WKH *HQHUDO )XQG

$00 QRQ JHQHUDO IXQG IXQGV PD\ DFFXPXODWH IXQG EDODQFHV
H[FHSW WKDW LQWHUQDO VHUYLFH IXQGY DUH HQFRXUDJHG WR F
SHUFHQW RI FDVK UHVHUYHV LQ IXQG EDODQFH -W LV OLNHO\ W
SHUFHQW ZLOO EH XWLOL]JHG IRU EXGJHW SXUSRVHYV

$SSURSULDWLRQV LQ WKH ILQDO EXGJHWYV PD\ QRW EH PDGH IRU
HVWLPDWHG H[SHQGDEOH UHYHQXHV IRU WKH EXGJHW \HDU -Q F
IXQG DUH LOOHJDO 8WDK &RGH D
6WDWH $XGLWRU KDV WDNHQ WKH SRVLWLRQ WKDW D GHILFLW IX
IXQGV FUHDWHG E\ HI[SHQGLWXUHV EHLQJ PDGH LQ H[FHVV RI Wk
LOOHJDOO\ FUHDWHG GHEW DQG LQ YLRODWLRQ RI WKH 8WDK &R
WKH IROORZLQJ ILVFDO \HDU V EXGJHW VKRXOG LQFOXGH VXIILFI
WKH LOOHJDO GHILFLW 'HILFLWV DULVLQJ IURP HPHUJHQFLHYV D
UHWLUHG RYHU ILYH \HDUV

7KH &LW\ KDV FRPPLWWHG WR PDLQWDLQ DQ DYDLODEOH IXQG EI
RI DSSUR[LPDWHO\ WKLUWHHQ SHUFHQW RI WRWDO UHYHQXHV

6XEMHFW WR WKH 8WDK &RGH OLPLWDWLRQV RI XVH 1XQG EDODC
GXULQJ EXGJHW DPHQGPHQWYV IRU SULRU \HDU HQFXPEUDQFHV D
DSSURSULDWHG IRU FXUUHQW REOLJDWLRQV RI WKH &LW\ WKDW
SULRU ILVFDO \HDU DQG ZHUH QRW RIILFLDOO\ HQFXPEHUHG

6 XEMHFW WR WKH 8WDK &RGH OLPLWDWLRQV RI XVH [IXQG EDODC
WKH SXUFKDVH RI UHDO SURSHUW\ RU WKH FRQVWUXFWLRQ RI E>
WKH DVVXPSWLRQ WKDW WKH &LW\ LV WUDGLQJ DQ DVVHW IRU D!

%8'*(7,1* %%$6,6
7KH &LW\ XVHV WKH PRGLILHG DFFUXDO EDVLV Rl EXGJHWLQJ DQ
IROORZLQJ IXQGV

*HQHUDO )XQG

&DSLWDO —-PSURYHPHQW 3URMHFW )XQGV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

6SHFLDO 5HYHQXH )XQGV
'"HEW 6HUYLFH )XQGV

8QGHU WKH PRGLILHG DFFUXDO EDVLY UHYHQXH LV UHFRJQL]HG
DYDLODEOH )RU H[DPSOH VDOHV WD[ UHYHQXH LV UHFRJQL]JHG .
DV ORQJ DV WKH &LW\ UHFHLYHV LW ZLWKLQ WZR PRQWKY DIWHU
UHFRJQL]J]HG DW WKH WLPH WKH &LW\ PDNHVY D FRPPLWPHQW WR !
FRPPLWPHQW WR SD\ IXQGY DUH HDUPDUNHG DQG D SXUFKDVF
$OWKRXJIK WKH PRQH\ LV FRPPLWWHG WKURXJK WKH DFFRXQWLQ
OHJDOO\ OLDEOH IRU SD\PHQW XQWLO VHUYLFHV RU JRRGV DUH |
DFFHSWDEOH 7KH VFKHGXOHV IRU WKHVH IXQGY DOVR FRQWDLQ
EDODQFH ILIXUHYV

(QWHUSULVH )XQGV DQG —-QWHUQDO 6HUYLFH )XQGV RSHUDWH RC
DFFRXQWLQJ VIVWHP ZKHUHLQ UHYHQXH LV UHFRUGHG ZKHQ HDU
DUH UHFRUGHG ZKHQ LQFXUUHG UHJDUGOHVV RI ZKHQ WKH FDV}
GLVEXUVHG 7KH &LW\ EXGJHWV IRU WKHVH IXQGY RQ D QRQ *$$3
\RX ZLOO VHH D EXGJHW IRU FDSLWDO H[SHQGLWXUHV DQG QRW

)81' '(6&5,37,216

*HQHUDO )XQG 6XPPDU\

7KH *HQHUDO )XQG LV XVHG WR EXGJHW DQG DFFRXQW IRU WUDG
VHUYLFHV VXFK DV 3ROLFH )LUH DQG 3XEOLF 6HUYLFHV 7KH *H
ILQDQFLDO UHVRXUFHY QRW UHTXLUHG WR EH DFFRXQWHG IRU L
SULPDU\ IXQG IRU W\SLFDO FLW\ VHUYLFHYVY DQG H[SHQVHYV

&DSLWDO ,PSURYHPHQW 3URMHFW )XQG 6XPPD

7KH &DSLWDO -PSURYHPHQW 3URMHFW )XQGV DUH XVHG WR DFFF
IXQG UHVRXUFHYV IRU FRQVWUXFWLRQ PDMRU UHSDLU RU UHQRY
FRQVWUXFWLRQ UHSDLU RU UHQRYDWLRQ PD\ UHTXLUH PRUH W
FRPSOHWH 7KH &DSLWDO )XQGV EXGJHW GRHV QRW ODSVH DW \lI
RI SURMHFW GHOLYHU\ DQG LQFOXGH D FORVH RXW SURFHVV ZK

6SHFLDO 5HYHQXH )XQGYV

6SHFLDO UHYHQXH IXQGY DUH XVHG WR DFFRXQW IRU FHUWDLQ L
IXQGVY DQG RWKHU VSHFLDO UHYHQXH OHJDOO\ UHVWULFWHG IR
EXGIJHWYV IRU WKH IROORZLQJ VSHFLDO UHYHQXH IXQGYV

&RPPXQLW\ '"HYHORSPHQW %ORFN *UD QAKLE HXU@GVDEFRXQW YV IRU

PRQLHY UHFHLYHG E\ WKH &LW\ DV D IHGHUDO JUDQWHH SDUWLF
'"HYHORSPHQW %ORFN *UDQW &'%* SURJUDP 7KRVH &'%* PRQLH\

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

DFFRXQWHG IRU LQ WKH &DSLWDO 3URMHFWV IXQG DUH QRW LQF
VFKHGXOH LV RUJDQL]JHG E\ SURMHFW

'RQDWLRQV )XKIV I1XQG FRQVLVWV Rl PRQLHV IURP SULYDWH GRQ
SURMHFWYV

( 'LVSDWFK )XI&YV IXQG DFFRXQWYV IRU PRQLHVY UHFHLYHG IRU
PDLQWHQDQFH RI WKH (PHUJHQF\ 'LVSDWFK VA\VWHP 7HOHSKR
DVVHVVHG PRQWKO\ IHHV IRU WKH ( VHUYLFH

OLVFHOODQHRXYV *UDQWYV 2SHKUNWXQE )XRFERXQWYV IRU JUDQW PRQ
UHFHLYHG IURP YDULRXVY JRYHUQPHQW DJHQFLHV VXFK DV +20( C
6HUYLFHY :KHQ UHFHLYLQJ WKH PRQLHV WKH &LW\ LV WKH JUDC

OLVFHOODQHRXYVY 6SHFLDO 6HUYLFH 'LVWULFWYV )XQG 'RZQWRZQ

'"HYHORSPHQ@WLV IXQG FRQWDLQV VSHFLDO DVVHVVPHQW WD[HV F
EXVLQHVVHV LQ WKH &HQWUDO %XVLQHVYV 'LVWULFW DSSUR[LPD
DQG 6RXWK 7HPSOH WR 6RXWK 7KH PRQLHV LQ WKLV IXQG DU
GRZQWRZQ SURMHFWY RU LPSURYHPHQWYV

2WKHU 6SHFLDO 5HYHDKHVHXXEMGY DUH XVHG WR DFFRXQW IRU W
ZHHG DEDWHPHQW GHPROLWLRQ DQG DZDUGV DQG LQFHQWLYH

7KH ZHHG DEDWHPHQW IXQG LQFOXGHYV FRVWYV DVVRFLDWHG ZLW
ZHHG UHPRYDO RUGLQDQFH

7KH GHPROLWLRQ IXQG LQFOXGHV FRVWY DVVRFLDWHG ZLWK WK
KRXVLQJ XQLWV :KHQ WKH &LW\ SD\V WR UHPRYH ZHHGVY RU WR (
RQ SULYDWH SURSHUW\ D OLHQ LV SODFHG RQ WKH SURSHUW\ W
ZLWK WKH ZHHG UHPRYDO RU GHPROLWLRQ

BWUHHW /LIJKWLQJ 6SHFLDO $VAKHLWVIKHQBWIFPRX®WYV IRU PRQLHV
DVVRFLDWHG ZLWK WKH LQVWDOODWLRQ DQG RSHUDWLRQ RI VW
GLVWULFWV ZKHUH SURSHUW\ RZQHUV VKDUH LQ WKH FRVW RI W
IXQFWLRQ KDV EHHQ PRYHG WR WKH 6WUHHW /LJKWLQJ )XQG EXW
VWLOO EHLQJ FROOHFWHG

7TUDQVSRUWDWLR®@ )XQWKH 6WDWH RI 8WDK LPSRVHG D VWDWHZL
WD[ WR EH XVHG IRU WUDQVSRUWDWLRQ 7KH VWDWH OHJLVODW.:
WKLV IXQGLQJ GLUHFWO\ LQ -XO\ -Q WKH ILVFDO \HDU HQGHC
FUHDWHG D VHSDUDWH JRYHUQPHQWDO WUDQVSRUWDWLRQ IXQG
SRUWLRQ RI WKH VDOHV WR LPSURYH WUDQVSRUWDWLRQ ZLWKLC

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5
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(QWHUSULVH )XQGV

(QWHUSULVH IXQGY DUH XVHG WR DFFRXQW IRU RSHUDWLRQV WK
RSHUDWHG LQ D PDQQHU VLPLODU WR D SULYDWH EXVLQHVYV HQV
FRVWV RI SURYLGLQJ JRRGV RU VHUYLFHVY WR WKH JHQHUDO SXE
ILQDQFHG RU UHFRYHUHG SULPDULO\ WKURXJK XVHU FKDUJHV R
GHFLGHG WKDW D SHULRGLF GHWHUPLQDWLRQ RI UHYHQXH HDUQ
RU QHW LQFRPH LV DSSURSULDWH IRU FDSLWDO PDLOQWHQDQFH
FRQWURO DFFRXQWDELOLW\ RU RWKHU SXUSRVHV 7KH &LW\ EX
HOQWHUSULVH IXQGV

$LUSRUW $XWKRUBWHAUYUXI®BIEY DUH FKDUJHG WR DLUOLQHYV FDU UH
DLUSRUW FRQFHVVLRQDLUHVY HWF

*ROI )XQBDUWLFLSDQWYV LQ JROI SD\ IHHV WKDW XQGHUZULWH Wk
WKHVH VHUYLFHV

5HIXVH &ROOHFWBRAHHN®SE WUDVK SLENXS VHUYLFH LV SURYLGHC
UHVLGHQWYV Rl 6DOW /DNH &LW\ $GGLWLRQDOO\ UHVLGHQWYV UH
SLENXS GHVLJQHG IRU ODUJH RU RYHUVL]HG GHEULV DV ZHOO DV
UHPRYDO VWUHHW VZHHSLQJ XUEDQ IRUHVWU\ GHEULV UHPRYD
UHF\FOLQJ SLFNXS 7KLV IXQG DOVR SURYLGHV IXQGLQJ VXSSRU\
WKH (QYLURQPHQW 3URJUDP ORFDWHG ZLWKLQ WKH '"HSDUWPHQV
6XVWDLQDELOLW\ WKH (QYLURQPHQW 3URJUDP LV WDVNHG ZLW
VSDFH PDQDJHPHQW DQG JHQHUDO &LW\ UHODWHG HQYLURQPHQ

6HZHU 8WLOLWHZHUWGVHUYLFH LV SURYLGHG WR WKH UHVLGHQWYV

6WRUP :DWHU 8WLOUVLQROQK¥ VHUYLFH LV SURYLGHG WR WKH UHV
IDNH &LW\

:DWHU 8wLOLW.DWK®® VHUYLFH LV SURYLGHG WR WKH UHVLGHQW\
DQG VRPH UHVLGHQWYV RI 6DOW /DNH &RXQW\

6WUHHW /LIKWLODUKXRXY OHYHOV RI VWUHHW OLJKWLQJ DUH SUR
DQG EXVLQHVVHV RI 6DOW /DNH &LW\

+RXVLQJ DQG 2WKHU /RIKGWVHXIXQGY DFFRXQW IRU ORDQ UHSD\PH
KRXVLQJ UHKDELOLWDWLRQ ORDQV SURYLGHG WR HOLJLEOH SDU
DQG JUDQWYV SURJUDP 7KLV IXQG DFFRXQWYV IRU WKH &LW\ V +R}
SURMHFWYV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

S5HGHYHORSPHQW $JHDKLYXNRQG LV XVHG WR DFFRXQW IRU XUEDC
UHGHYHORSPHQW DFWLYLWLHV VXFK DV WKH DFTXLVLWLRQ RI O
IRU GHYHORSPHQW /RDQV DUH DOVR SURYLGHG IURP WKLV IXQG
H[LVWLQJ KRXVLQJ DQG WKH UHSD\PHQW RI ORDQV DQG WKH UHC

' QWHUQDO 6HUYLFH )XQGYV

-QWHUQDO VHUYLFH IXQGVY DUH XVHG WR DFFRXQW IRU WKH ILQL
RQH GHSDUWPHQW RU DJHQF\ WR RWKHU GHSDUWPHQWY RU DJHC
EXGIJHWYV IRU WKH IROORZLQJ LQWHUQDO VHUYLFH IXQGV

JOHHW O0DQDJHPHQWKLXQ®XQG DFFRXQWYV IRU WKH ILQDQFLQJ RI Y
PDQDJHPHQW VHUYLFHV 7KH )OHHW ODQDJHPHQW SURJUDP SURY
PDLQWHQDQFH IRU WKH &LW\ RQ D FRVW UHLPEXUVHPHQW EDVLYV
SURYLGH VHUYLFHV WR WKH $LUSRUW -W RQO\ SURYLGHV PDLQ\
SWLOLWLHYV

*RYHUQPHQWDO —PPXQZKLV)XX@G DFFRXQWYV IRU WKH ILQDQFLQJ
OLDELOLW\ FRYHUDJH IRU WKH &LW\ DJDLQVW OHJDO FODLPV

~QIRUPDWLRQ ODQDJHPHQW B6HKIN. FXYGXDWFERXQWYV IRU WKH ILQD
Rl GDWD SURFHVVLQJ DQG WHOHSKRQH DGPLQLVWUDWLRQ VHUYL

~QVXUDQFH DQG 5LVN 0DQDIKIPWHQXQ GXREFRXQWYV IRU WKH ILQDQH
VHUYLFHVY UHODWHG WR HPSOR\HH KHDOWK DFFLGHQW DQG OR(
DQG XQHPSOR\PHQW EHQHILWY PDQDJHG E\ WKH +XPDQ 5HVRXUF
'HSDUWPHQW 7KLV IXQG DOVR LQFOXGHYV WKH &LW\ V 5LVN 0DQD
VHUYLFHV DQG ZRUNHU V FRPSHQVDWLRQ SURJUDPV PDQDJHG E
21ILFH :RUNHU FRPSHQVDWLRQ FODLPV DUH KDQGOHG WKURXJK
DGPLQLVWUDWRU

'"HEW 6HUYLFH )XQG

7KH GHEW VHUYLFH IXQG LV XVHG WR DFFRXQW IRU DOO JHQHUD
ERQGYVY SURFHHGY DQG H[SHQVHYVY DVVRFLDWHG ZLWK VHUYLFLQJ
XVH WKH PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ

6SHFLDO ,PSURYHPHQW 'LVWULFW )XQG

7KLV IXQG DFFRXQWYV IRU GHEWY DVVRFLDWHG ZLWK VSHFLDO VF
DQG JXWWHU UHSDLU DQG ZzDWHU PDLQ DQG VHZHU H[WHQVLRQV

$ VFKHGXOH RI UHYHQXH VRXUFHVY DQG EXGJHWHG XVHV IRU WKH

W\SHV FDQ EH IRXQG RQ SDJHV DQG RI WKLV ERRN 7KLV LQ
DQ\ XVDJH RI IXQG EDODQFH

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5
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) < /IHILVODWLYH ,QWH

$,53257

)< $LU 4XDOLW\ DQG 7UDQVTKH-&MWHV&RPXMALO IRUPDOO\ UHT
WKDW WKH $LUSRUW VXEPLW D ZULWWHQ SODQ DQG IXQGLQJ SU
&RXQFLO UHJDUGLQJ SODQV WR HQFRXUDJH DQG IDFLOLWDWH W!
WUDQVSRUWDWLRQ RSWLRQV ZKLFK GR QRW UHO\ RQ VLQJOH SD
UHTXHVWY WKDW WKH SODQ LQFOXGH PLOHVWRQHV DQG PHWULF
$LUSRUW V LQYHVWPHQW LQ PLWLJDWLQJ WKH DLU TXDOLW\ LPS|
WKH DLUSRUW WKH HQYLURQPHQWDO LPSDFW Rl WKH DGGLWLRQ
VXUIDFH WR DFFRPPRGDWH WKRVH YHKLFOH WULSV DQG VKDUHC
VXSSRUW DQG HQFRXUDJH WUDQVLW RSSRUWXQLWLHV IRU WKH V
HQFRXUDJHG E\ WKH &RXQFLO -Q PDNLQJ WKLV UHTXHVW WKH &
WKH $LUSRUW PDNHV VWURQJ HQYLURQPHQWDO LQYHVWPHQWYV L
RSHUDWLRQV

$77251(< 6 2)),&(

)< '"HSDUWPHQW 5ROH &ODULWWLIQV2WKHQMWHIQW RI WKH &R
DVN WKH $WWRUQH\ V 2IILFH WR SURSRVH XSGDWHV WR WKH &LW
GLVFXVV WKH UHVSHFWLYH UROHV Rl &LW\ GHSDUWPHQWYV 7KLV
QRW EH OLPLWHG WR WKH 6XVWDLQDELOLW\ (FRQRPLF 'HYHORS
'"HSDUWPHQWYV 3HU &RXQFLO GLVFXVVLRQ 6XVWDLQDELOLW)\ LV

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

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

) < 2SWLRQV IRU &LW\ZLGH =RQLGWS5LVHY KW XQWHRW RI WKH
&RXQFLO WKDW WKH $GPLQLVWUDWLRQ SUHSDUH D ZRUN SODQ W
SRWHQWLDO &LW\ZLGH JRQLQJ LPSURYHPHQWYV

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

)< /HIJDO 'HIHQGHUV $V-MREMDWKRQQWHQW RI WKH &RXQFLO
WKH $GPLQLVWUDWLRQ

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

U VKLIW IXQGLQJ IRU WKH /HIJIDO '"HIHQGHUV FRQWUDFW WR )XQ
WKH SROLF\ XPEUHOOD RI 3XEOLF 6DIHW\ ZLWK WKH UDWLRQ
DUH DQ LQWHJUDO SLHFH RI WKH FULPLQDO MXVWLFH V\VWHF
WR UHVRXUFHVY DQG VHUYLFHV WR KHOS WKHP UHFRYHU IURP
RWKHUZLVH KHOS WKHP JHW EDFN RQ WKHLU IHHW

0 GLVFXVV ZLWK 6DOW /DNH &RXQW\ ZKHWKHU LW ZRXOG EH PR
&RXQW\ WR PDQDJH WKH IXOO FRQWUDFW ZLWK WKH &LW\ FR
WRZDUGV LW

0$<25 6 2)),&(

) < $SSUHQWLFHVKLS 3URJUBW AQ/FWRKW ILQOHWHQW RI WKH &R XC
DVN WKH $GPLQLVWUDWLRQ WR UHFRPPHQG VWUDWHJLHY WR LQ!
ZRUNV WKURXJK WKH &LW\ $SSUHQWLFHVKLS SURJUDP WR UHPDL
DUH FHUWLILHG

) < (YDOXDWLQJ (IILFLHQFLHV RI $00 'LYHUW. IL\H® KHVSRQVH
LQWHQW RI WKH &RXQFLO WR DVN WKH $GPLQLVWUDWLRQ WR HY
PD\ EH FRQVLGHUHG SDUW RI D GLYHUVLILHG UHVSRQVH WR SXE(
FRPPRQ PHWULFV DQG HYDOXDWH ZKHWKHU WKHUH DUH RSSRUW
VWUHDPOLQLQJ LQFOXGLQJ FODULW\ RQ GLVSDWFK DQG ZKHWKFE
FRQWDFW DQ\ WHDPV GLUHFWO\ DQG KRZ UHVRXUFHV DUH GHSOF
UROHV Rl HDFK WHDP DQG KRZ D FDOO IRU VHUYLFH LV URXWHG
DQG KRZ FDOOV IURP WKH SXEOLF DUH URXWHG

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

) < *ROIlI )HH 6 WUXWWVYUWKH LQWHQW RI WKH &RXQFLO WR DV
$GPLQLVWUDWLRQ WR HYDOXDWH GHYHORSLQJ D SURJUDP IRU W
SURYLGH GLVFRXQWHG UDWHVY WR UHGXFH ILQDQFLDO EDUULHUYV
WKRVH ZLWK OLPLWHG ILQDQFLDO UHVRXUFHYV

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

)< %XLOGLQJ 6 HMXUYWIKH LQWHQW Rl WKH &RXQFLO WKDW W
SULRULWL]H KLULQJ WKH QHZ 6DIHW\ DQG 6HFXULW\ ODQDJHU )7(
BHUYLFHV '"HSDUWPHQW DQG UHWXUQ WR WKH &RXQFLO E\ WKH H
UHFRPPHQGDWLRQV IRU KRZ WKH EXLOGLQJ VHFXULW\ IXQGV FRX

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

&DSLWBAWRYHPHQW
SURJUDP

,1752'8&7,21 $1' 29(59,(:

6DOW /DNH &LW\ V &DSLWDO -PSURYHPHQW 3URJUDP &-3 LV D P
SURJUDP RI FDSLWDO H[SHQGLWXUHY QHHGHG WR UHSODFH RU H
LOQIUDVWUXFWXUH 7KH SULQFLSDO HOHPHQW WKDW JXLGHV WKH
LQIUDVWUXFWXUH LPSURYHPHQWY DQG EXGIJHWY VFKHGXOH LV W
EXGIJHW

7KH &LW\ &-3 %XGJHW 3URFHVV LQFOXGHYV D UHYLHZ E\ WKH &RP
&DSLWDO -PSURYHPHQW 3URJUDP &'&-3 %RDUG FRQVLVWLQJ R
IURP HDFK GLVWULFW 7KH &'&-3 %RDUG VFRUHV SURMHFWY RQ [
SURYLGHV IXQGLQJ UHFRPPHQGDWLRQV WR WKH O0OD\RU

7KH OD\RU FRQVLGHUV WKH &'&-3 UHFRPPHQGDWLRQV DV WKH $G
LWV IXQGLQJ UHFRPPHQGDWLRQV IRU WKH &LW\ &RXQFLO DV SDU
S5HFRPPHQGHG %XGJHW 7KH &LW\ &RXQFLO UHYLHZV WKH UHFRP
OD\RU DQG WKH &'&-3 %RDUG DQG FDUHIXOO\ DQDO\]HV HDFK RI
EHIRUH DOORFDWLQJ IXQGLQJ DQG DGRSWLQJ WKH ILQDO &-3 EX
&-3 GHWDLO LV FRQWDLQHG LQ WKH WDEOH IROORZLQJ WKLV RY!

-Q FRQVLGHULQJ PDMRU FDSLWDO SURMHFWY WKH &LW\ ORRNYV
LPSDFW Rl HDFK SURMHFW 1HZ FDSLWDO LPSURYHPHQWY RIWHQ
IRU URXWLQH RSHUDWLRQV 8SRQ FRPSOHWLRQ RU DFTXLVLWLRC
PDLQWHQDQFH RI QHZ IDFLOLWLHY RIWHQ UHTXLUH DGGLWLRQDC
QHZ LQIUDVWUXFWXUH &RQYHUVHO\ D SRVLWLYH FRQWULEXWLF
RQJRLQJ UHSDLUV DQG PDLQWHQDQFH RI D FDSLWDO SURMHFW |
PDNLQJ SURFHVYV

(DFK SURMHFW LQFOXGHV D VHFWLRQ IRU HVWLPDWHG IXWXUH P
RSHUDWLRQV H[SHQVHV ZKHUH WKH GHSDUWPHQWY KDYH LQFOX
LOQFUHDVHYV WR IXWXUH RSHUDWLQJ FRVWYV

7KH &LW\ DOVR UHYLHZV DOO &-3 SURMHFWVY WR GHWHUPLQH WK
WKDQ WKUHH \HDUV WKDW GR QRW VKRZ VLJQLILFDQW SURJUHVYV
UHFDSWXUH DOORZLQJ WKRVH IXQGV WR EH XVHG RQ PRUH VKR)
$GPLQLVWUDWLRQ FRQWLQXRXVO\ HYDOXDWHYV WKH &LW\ V IXQG
~PSURYHPHQW 3URJUDP %HFDXVH WKH SURFHHGV IURP GHEW IL¢
D VRXUFH IRU IXQGLQJ WKH &LW\ V FDSLWDO LPSURYHPHQW SURI
HITHFW WKDW LVVXDQFH Rl DGGLWLRQDO GHEW ZRXOG KDYH RQ |
GHEW UDWLR

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

6DOW /DNH &LW\ 5SHVROXWLRQ 1R R 6DOW /DNH &LW\ &RX
ODQDJHPHQW 3ROLFLHV

5HVROXWLRQ 1R RI SURYLGHV WKH IUDPHZRUN IRU SURMHF
UHFRPPHQGDWLRQV -WV JXLGDQFH KHOSV FODULI\ WKH H[SHFWI
~-PSURYHPHQW 3URJUDP DQG WKH VWHSV WKH $GPLQLVWUDWLRQ
GHWHUPLQLQJ KRZ WR EHVW DGGUHVV WKH &LW\ V GHIHUUHG DQ
QHHGV

6RPH Rl WKH SROLFLHV JXLGLQJ WKH &'&-3 %RDUG DQG WKH $GP
$ GHILQLWLRQ RI D FDSLWDO LPSURYHPHQW DV KDYLQJ D X\
\HDUV DQG FDQQRW KDYH D UHFXUULQJ FDSLWDO RXWOD\ V.
D ILUH HQJLQH -W DOVR FODULILHVY WKDW D FDSLWDO RXW
PDLQWHQDQFH H[SHQVHV VXFK DV IL[LQJ D OHDNLQJ URRI R
EHQFKHV
$ FDSLWDO LPSURYHPHQW PXVW EH D &LW\ DVVHW DQG KDY
PRUH ZLWK IHZ H[FHSWLRQV
6DOW /DNH &LW\ DLPV WR PDLQWDLQ LWV SK\VLFDO DVVHWYV
SURWHFW LWV FDSLWDO LQYHVWPHQWY DQG PLQLPL]H PDLQ
FRVWYV
3ULRULWLHY DUH JLYHQ WR SURMHFWY WKDW SUHVHUYH DQ
VDIHW\ Rl WKH FRPPXQLW\ DUH PDQGDWHG E\ WKH VWDWH I
JRYHUQPHQW DQG SURYLGH IRU WKH UHQRYDWLRQ RI H[LVYV
WKH SUHVHUYDWLRQ RI WKH FRPPXQLW\ V SULRU LQYHVWPH
7KH UHFDSWXUH RI &DSLWDO —-PSURYHPHQW 3URJUDP IXQGYV
EXGJHW DPHQGPHQW RI HDFK \HDU LI DQ H[LVWLQJ EDODQFH
FRPSOHWHG SURMHFW
'"HEW 6HUYLFH H[FOXGLQJ * 2 %RQGLQJ

)< &$3,7$/ ,03529(0(17 $//2&%$7,216

6DOW /DNH &LW\ V )< DGRSWHG &-3 EXGJHW DSSURSULDWHYV
XWLOL]LQJ *HQHUDO )XQGV &ODVV & )XQGV -PSDFW )HH )XQGV
)XQGV 5HGHYHORSPHQW $JHQF\ )XQGV (QWHUSULVH )XQGV DQC
SULYDWH IXQGV

7KH &LW\ V *HQHUDO )XQG DFFRXQWV IRU DOO GHEW VHUYLFH RC
([FLVH 7D[ 5HYHQXH ERQGV WKURXJK D SD\PHQW IURP WKH &L W\
H[FHSW IRU WKH (FFOHV 7KHDWHU SURMHFW 7KH /LEUDU\ )XQG F
$XWKRULW\ /HDVH 5HYHQXH ERQGV IRU *OHQGDOH DQG 0ODUPDOD
DVVRFLDWHG ZLWK WKH FRQVWUXFWLRQ RI WZR ILUH VWDWLRQV
)XHO ([FLVH 7D[ 5HYHQXH ERQGYV DUH IXQGHG WKURXJK WKH &LW
)XQGV WR SD\ GHEW VHUYLFH HTXDOLQJ DUH LQFOXGHC
DQQXDO EXGJHW

2XWVWDQGLQJ 6DOHV DQG ([FLVH 7D[ 5SHYHQXH ERQGV ILQDQFHG
FDSLWDO LPSURYHPHQW SURMHFWY ORWRU )XHO ([FLVH 7D[ 5HY|
UHFRQVWUXFWLRQ RI &0DVV & URDGYV WKURXJKRXW WKH &LW\
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

$ WRWDO RI ZDV DSSURYHG IRU 7TUDQVSRUWDWLRQ SURM
WKH EXGJHW DSSURSULDWHYV RI *HQHUDO )XQGYV R
IXQGV RI )XQGLQJ RXU )XWXUH IXQGV DQG LQ ~ &

IXQGLQJ 3URJUDPV IXQGHG LQFOXGH 6DIHU &URVVLQJV 6LGHZD
JUHTXHQW 7UDQVLW 5RXWHYV &RPSOHWH 6WUHHWY J/LYDEOH 6WL
SUEDQ 7UDLOV 7UDIILF &LUFOH &RQVWUXFWLRQ DQG 7UDIILF 6L

7KH EXGJHW IRU 3DUNV 7UDLOV DQG 2SHQ 6SDFH FDSLWDO LPS!
LQFOXGHVY D WRWDO DSSURSULDWLRQ RI IURP WKH *HQHU
—~PSDFW )HH IXQGV 3URMHFWYV IXQGHG LQFOXGH /LEUDU\ 30D]D €
9LVLRQLQJ 3DUN 'HYHORSPHQW DQG -PSURYHPHQWVY %LOLQJXD
3DUN 5HVWRUDWLRQ DQG &RQVHUYDWLRQ

7KH 3XEOLF 6HUYLFHV FDSLWDO LPSURYHPHQW EXGJHW LQFOXGHF

21 WKLY DPRXQW WKH EXGJHW DSSURSULDWHYV |

)XQG RI &0DVV & IXQGLQJ RI )XQGLQJ RXU )XWXL

LQ ~ &HQW 7D[ IXQGLQJ 3URJUDPV IXQGHG LQFOXGH 3XEOI

&RPSOHWH 6WUHHWY 5HFRQVWUXFWLRQ DQG 2YHUOD\ $OOH\ZD\

2YHUOD\ ODLQWHQDQFH 3LORW DQG WKH )DFLOLWLHV $VVHW 5H
HIWHQVLRQ SURMHFW ZDV DOVR IXQGHG IRU )LUH 6WDWLRQ

$ WRWDO RI ZDV DOVR DSSURYHG IRU D :HVWVLGH $UW 3UF
JXWXUH IXQGV

&DSLWDO 3URMHFWYV
7KH &-3 SDJHV FRQWDLQHG LQ WKH &RXQFLO $GRSWHG &DS
BURJUDP ERRN LQFOXGH GHWDLOV IRU HDFK SURMHFW LQ W
7TKHVH SDJHV SURYLGH D EUHDNRXW RI WKH IXQGLQJ DQG IX
ZLWK HDFK SURMHFW 7KH WRWDO IRU FDSLWDO SURMHFWYV

(17(535,6( )81' 352-(&76

7KH &LW\ V HQWHUSULVH IXQFWLRQV $LUSRUW :DWHU 6HZHU 6
5HGHYHORSPHQW B5HIXVH &ROOHFWLRQ DQG *ROI DUH E\ QDWXI
7KH EXGJHWYV IRU WKHVH DFWLYLWLHY UHIOHFW WKH QHHG WR P
FDSDFLW\ Rl WKH FXUUHQW FDSLWDO LQIUDVWUXFWXUH DQG LW\

$LUSRUW )XRIE 'HSDUWPHQW RI $LUSRUWV LV DQ HQWHUSULVH IX
&RUSRUDWLRQ DQG GRHV QRW UHFHLYH DQ\ JHQHUDO IXQG UHYH
RSHUDWLRQ RI WKH &LW\ V VIVWHP RI DLUSRUWYV 7KH 'HSDUWPH
KDV HPSOR\HH EXGJHWHG SRVLWLRQV DQG LV UHVSRQVLEOH I
GHYHORSLQJ DQG SURPRWLQJ DLUSRUWV WKDW SURYLGH TXDOL
DQG VHUYLFHV DQG D FRQYHQLHQW WUDYHO H[SHULHQFH

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

7KH )LVEDO <HDU EXGJHW FRQWLQXHV WR VHH JURZWK LQ HQ
DV ZHOO DV H[SHQGLWXUHV 7KH 6DOW /DNH &LW\ —QWHUQDWLRC
WR EHQHILW IURP WKH $PHULFDQ 5HVFXH 30DQ $FW $53%$ DV ZH
~QIUDVWUXFWXUH /DZ %-/ JUDQWV DZDUGHG IRU )< 7KH $LU
UHPDLQLQJ IXQGV LQ WKH $53% JUDQWYV ZKLFK ZLOO KHOS RIIVHYV
PDLQWHQDQFH H[SHQVHV WKDW ZLOO ORZHU WKH ODQGLQJ IHH C
LQ )< DV ZHOO DV PDNH XS IRU ORVW UHYHQXHV 7KH %—/ JUI
SURYLGH PXFK QHHGHG DQG FULWLFDO IXQGLQJ IRU DLUSRUW FC
WKDW DUH PRYLQJ IURP GHVLJQ LQWR DFWXDO FRQVWUXFWLRQ
RQ JDWHV ORFDWHG RQ 6RXWK &RQFRXUVH (DVW 6&( LQ 2FWR
DGGLWLRQDO VWDIILQJ DQG PDLQWHQDQFH VWDII UHTXLUHPHQW
UHGXFWLRQ LQ WKH KDUGVWDQG RSHUDWLRQV

7KH GHYHORSHG )< EXGIJHW FRQWLQXHV WR SURYLGH SRVLWL
LOQOFUHDVHG SDVVHQJHUV DQG UHYHQXHV WKDW KHOS RIIVHW LQF
7KH $LUSRUW ZLOO FRQWLQXH WR IXQG LPSRUWDQW FDSLWDO Sl
WKH 7THUPLQDO 5HGHYHORSPHQW 3URJUDP 753 DQG WKH 1RUWK
1&83 ZKLFK WRJHWKHU DUH FDOOHG WKH 1HZ 6/& -Q DGGLWLR(
WKH DLUILHOG WHUPLQDO DQG DX[LOLDU\ DLUSRUWYV ZLOO FRQ
WKDW DOO $LUSRUW V RZQHG IDFLOLWLHY NHHS XS ZLWK FULWLF
JURZWK ZH DUH FXUUHQWO\ H[SHULHQFLQJ DV ZHOO DV WKH JUR
IXWXUH \HDUV

3XEOLF S8WLOLWLGIVOWQ@IBNH &LW\ '"HSDUWPHQW RI 3XEOLF 8WLOL)
IRXU GLVWLQFW XWLOLWLHV ZDWHU VHZHU VWRUP ZDWHU DQC
RSHUDWHG DV D VHSDUDWH HQWHUSULVH IXQG 7D[ PRQH\ LV QR
VHUYLFHV )XQGLQJ IRU 6/&'38 FDSLWDO H[SHQGLWXUHV FRPHV |
UHVHUYHV UHYHQXH ERQGVY DQG RFFDVLRQDOO\ D JUDQW RU VYV
VXEVLGL]HG ORDQ 7KH GHSDUWPHQW LV XWLOL]LQJ D :DWHU -Q|I
~QQRYDWLRQ $FW :-)-$ ORDQ WR ILQDQFH D SRUWLRQ RI WKH Z
FRQVWUXFWLRQ &XVWRPHUV SD\ IRU WKH VHUYLFHV WKH\ UHFHL
KDYH EHHQ HVWDEOLVKHG IRU HDFK IXQG 7KH UDWHV ZHUH GHY
EDVLV 2XU XWLOLWLHV DUH LQIUDVWUXFWXUH LQWHQVLYH DQG
UHTXLUHVY ORQJ WHUP SURMHFW DQG ILQDQFLDO SODQQLQJ

7KH 6/&'38 FDSLWDO EXGJHW LV VKRZQ E\ IXQG ZLWK VXEFDWHJR
HDFK -Q )< WKH GHSDUWPHQW KDV RYHU FDSLWDO SURMH
IXQGV DV ZHOO DV FRQWLQXLQJ ZRUN RQ H[LVWLQJ SURMHFWYV (
LQ 3XEOLF 8WLOLWLHY FRYHU PXOWLSOH ILVFDO \HDUV -W LV F
GHVLIJIQHG LQ RQH \HDU DQG FRQVWUXFWHG LQ VXEVHTXHQW \HD
SURMHFWY UDWHG DV D KLJK SULRULW\ LQ WKH '"HSDUWPHQW V &
7KH UHSODFHPHQW Rl WKH ZDWHU UHFODPDWLRQ IDFLOLW\ LV W
E\ 6/&'38 2WKHU HOHPHQWYV RI RXU V\VWHPYV DUH DOVR H[SHULH(
DQG ZLOO UHTXLUH LQFUHDVLQJ DWWHQWLRQ LQ WKH IXWXUH )I
WUHDWPHQW SODQWY ZHUH EXLOW LQ WKH V DQG HDUO\ \%

HDFK RI WKH WKUHH SODQWY WR GHWHUPLQH WKH EHVW DSSURD
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

XQLTXH DVSHFW RI FDSLWDO SURMHFWYV LQ 6/&'38 LV WKDW )HGH
UHJXODWLRQV DIIHFW PDQ\ RI RXU SULRULWLHYVY $GGLQJ WR WKF
DQG H[FKDQJH DJUHHPHQW REOLJDWLRQV

5'$ )XQGV7KH 5HGHYHORSPHQW $JHQF\ RI 6DOW /DNH &LW\ 5'$ V
QHLIJIKERUKRRGY DQG FRPPHUFLDO GLVWULFWYV WR LPSURYH OLY
RSSRUWXQLW\ DQG IRVWHU DXWKHQWLF HTXLWDEOH FRPPXQLWL
SRZHUIXO VHW RI ILQDQFLDO DQG SODQQLQJ WRROV WR VXSSRU\
SURMHFWY WKDW HQKDQFH WKH &LW\ V KRXVLQJ RSSRUWXQLWLH
VSDFHVY DQG HQYLURQPHQWDO VXVWDLQDELOLW\ 7KH 5'$ V SULI
WKH SURMHFWY LQFOXGH SURSHUW\ WD[ LQFUHPHQW DQG SURJU
GHSHQGLQJ RQ WKH VSHFLILF EXGJHW DFFRXQW

7KH 5'$ RIWHQ SDUWLFLSDWHYVY ZLWK 6DOW /DNH &LW\ LQ WKH UH
FRQVWUXFWLRQ RI FLW\ RZQHG LQIUDVWUXFWXUH SURMHFWYV $V
B3ROLF\ &DSLWDO 3URMHFWY DUH GHILQHG DV DQ\ SURMHFW WKL
IXQGLQJ 7KH DOORFDWLRQ RI IXQGV IRU WKHVH SURMHFWYV LV S
SURFHVV DQG LV W\SLFDOO\ FRQWLQJHQW RQ WKH 5'$ %RDUG DX
RQFH WKH VSHFLILF SURMHFW FRVWY DQG GHWDLOV DUH NQRZQ
WKH WLPHOLQH IRU WKLV SURFHVV PD\ QRW IROORZ WKH &LW\ V
IRU DSSURYDO

7KH 5'$ )< EXGJHW SURFHVV SURSRVHV RQH SRWHQWLDO &LW
SURMHFW 7KH &LW\ &UHHN GD\OLJKWLQJ GHVLJQ SODQ H[SORUH
&UHHN WKDW FXUUHQWO\ UXQV LQ D FXOYHUW XQGHUJURXQG XS
WKH )ROVRP 7UDLO IURP "HVW WR "HVW 7KH SURMHFW JRI
DFFHVV WR QDWXUH LPSURYLQJ ZDWHU TXDOLW\ DQG PLWLJDWL
IXQGLQJ UHTXHVW ZLOO SURGXFH ILQDO FRQVWUXFWLRQ G|
XVHG IRU SURMHFW LPSOHPHQWDWLRQ /DQGVFDSLQJ LPSURYHPI
DPHQLWLHY ZLOO DOVR EH UHFRPPHQGHG DV D SDUW RI WKH GH)
wubDLO DQG FUHDWH D ZHOFRPLQJ FHQWHUSLHFH IRU WKH ZHVW\
FRVW IRU LPSOHPHQWDWLRQ LV HVWLPDWHG WR EH EHWZHHQ

6XVWDLQDELOL®WXVWWOQGQDELOLW\ RSHUDWLRQV HQDEOH FRQWLQ)>
ZLWK IHGHUDO VWDWH DQG ORFDO UHJXODWLRQV UHODWHG WR
SRUWLRQV RI WKH ODQGILOO DQG FRQVWUXFWLQJ D QHZ ODQGII
IRRWSULQW LQFOXGHG LQ WKH PDVWHU SODQ 6XVWDLQDELOLW\

*ROI )XQGKH *ROI 'LYLVLRQ RSHUDWHY VHYHQ IXOO VHUYLFH JRO
/IDNH &LW\ ORFDWLRQV SURYLGLQJ TXDOLW\ UHFUHDWLRQDO H[SI
IRU 6DOW /DNH &LW\ UHVLGHQWY DQG YLVLWRUV IURP VXUURXQG
VWDWH ORFDWLRQV *ROI &RXUVH &DSLWDO 3URMHFWY DUH IXQG
UHYHQXH JHQHUDWHG E\ XVHU IHHV 2YHU WKH SDVW VHYHUDO \|
RXWSDFHG UHYHQXHY DQG KDYH OLPLWHG *ROI V DELOLW\ WR VF
HPHUJHQF\ &DSLWDO 3URMHFWYV -Q D *ROI &-3 )XQG ZDV HV\
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SHU HYHU\ KROHV SOD\HG DQG IURP DOO DQQXDO SDVV VDC
IXQGV WKDW FDQ EH XVHG H[FOXVLYHO\ IRU &DSLWDO 3URMHFWYV
KDG QRW EHHQ UHOHDVHG IRU XVH DV WKH IXQG EDODQFH ZDV Q
EDODQFH RIIVHW DJDLQVW D IXQG GHILFLW $V SDUW RI WKH )<
'LYLVLRQ LPSOHPHQWHG D *ROI &-3 JHH LQFUHDVH IURP WR ¢
SOD\HG EHJLQQLQJ LQ -DQXDU\ LQ RUGHU WR EULQJ PRUH F
)XQG WR LQFUHDVH IXQGLQJ IURP WKLV VRXUFH IRU DGGLWLRQD
7KH *ROI 'LYLVLRQ KDV SURGXFHG H[FHVV UHYHQXH RYHU WKH S|
EHJLQ UH LQYHVWLQJ IXQGV LQWR ORQJ RYHUGXH SURMHFWYV

7KH *ROI 'LYLVLRQ KDV EXGIJHWHG IRU &DSLWDO —-PSURYH
) < 7KH *ROI 'LYLVLRQ LV XQGHUWDNLQJ D IRXU \HDU SURMHFW
KLWWLQJ VXUIDFHV E\ UH OHYHOLQJ DQG UH VRGGLQJ PDQ\ RI WI
FRXUVH DQG KDYH DOORFDWHG LQ )< I[URP WKH *ROI &-3)
'LYLVLRQ LV XQGHUWDNLQJ D PXOWL \HDU SURMHFW WR UHSDLU
FRQVWUXFW VRPH QHZ FDUWY SDWKYV DQG KDV DOORFDWHG
VLIQLILFDQW SURMHFWY LQFOXGH QHZ SDUNLQJ ORW UHVXUIDFL
GULYLQJ UDQJH KLWWLQJ IDFLOLW\ DW *OHQGDOH JROI FRXUVH

$V SDUW RI D PXOWL \HDU SODQ WR XSJUDGH YLWDO PDLQWHQDC
WKH *ROI 'LYLVLRQ ZLOO EH XVLQJ LQ )< WR SXUFKDVH DI
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6DOW /DNH &LW\
—PSDFW )HH 6XPPDU\
JLVFDO <HDU
252-(a7 T
—PSDFW )HH 3URMHFWYV
6DIHU &URVVLQJV ODLQ 6W *OHQGDOH 3DUN DQG &LW\ZLGH
7UDQVLW &DSLWDO IRU )UHTXHQW 7UDQVLW 5RXWHV 2SHUDWLRQDO —QYHVWPHQW
3RSODU *URYH 3DUN )XOO &RXUW %DVNHWEDOO ([SDQVLRQ
&RWWRQZRRG 3DUN 7UDLOKHDG DQG 3DUNOHW
J)LUH 6WDWLRQ 1R 7HQQLV DQG 3LFNOHEDOO &RXUW 5HVWRUDWLRQ DQG $PHQLWL
3DUN '"HYHORSPHQW
-HITHUVRQ 3DUN -PSURYHPHQWV
3DUNV %LOLQJXDO 6LJQDJH —QVWDOODWLRQ
<HDU 20G 7UDIILF 6LJQDO 5HSODFHPHQW

7TRWDO —-PSDFW )HH E\ 7\SH

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

2UJDQL]DWLRQ 2WKHU
1DQH 3URSRVDO 7LWOH3URMHFW $GGUHVV/|3’4§%'@{7QQ%X Y 7RwD

&RQVWLWXHG@W ( &URvvzDON 8ga§BEH,, (PVW 6DOW /DNH

"HVW EHWZHHQ 6 DQG
6 IUHHZD\ RIl UDPS
&RQVWLWRIQYL DO HV‘(S’GVSWUHHW&I(%§SH BRXWK EHWZHHQ :HVW
7HPSOH DQG LQ 6DOW /DNH
&LW\ 8WDK
tRXVH &RPPXQLUX®WESOH OREDWLRQY WKURXIKRXW
erQvwLW SR, £ R WKH 6XJDU +RXVH DUHD
DVH - 30D]D  /LIH 6D6HW\( 6DOW /DNH &LW\
JDFLOLWLRYIEX U wh DQG +9$& 8BMWMDIGH V
i RAWHUVHFWLRQ DQG
&RQVWLWXEHQROI-OLQI WK WK W AR BB OW IDNH &LWL 87

DUN 3DYLOLRQ
3XEOLF /DQBHQFKHV 2WKHU )XQG gl_vﬁ'%g;ﬁ)\é'* PA%ov 'u epOW /DNH
3DUNV -PSDFW )HHYV

6 ( 6DOW /DNH &LW\
1HZ /LEHUW\ 3DUN RVVZDON,V
eroVWLWAYRHOY, ZWKHD Jxoay 87PN SBUW fonk aLw
3DUNV —PSDFW )HHV 6RXWKHDVW DQG VRXWKZHVW

FRUQHUV RI (GLWK $YH DQG
:LOOLDPV $YH # (DVW

8QIXQGHG 3URMHFWY &RQWLQXHG

6XQQ\VLGH DQG SUDSHHQ 6LI0DO
\ _PSURYHPHQWYV 2WIKWHW 6XQQ\VLGH $YH 6DOW
7UDQVSRUV‘%% SWUH AW P RW W, 87
YHHV AFHQW 7D
'DVDWFK +ROORZ 3DUN
&RQVWLWXBQMWHPHQW 30DQQLQy, ¢ 6 6DOW /DNH &LW\
5HVWRUDWLROQ
ERQVWLWXBQWHQ $YH HVW (QWY R [i2 %2 $YH 6DOW
LHYDGD 6WUHHW IURP SHGROGR
&RQVWLWXHGWDGD 6WUHHW 5HFRQRWWKFPMRRQUILHOG 6DOW /DNH
&LW\ 8WDK
6XQOIVLGH 3LENOHEDOO &R
AR A Lo ) SDUNV ~PSQE \\%é\gW%LYH 6DOW
YHHV

LWK $YH 6DOW /DNH

KHIb uN 1

/IDNH &LW\ 87

&RQVWLWXHQW( &XUE *XWWHU 6LGHZAFON

6DOW /DNH &LW\ S«WD%E
&RQVWLWXKQ®V 3DUNYV IF
JHHV

WK $YHQXH 3D
&RQVWLWXHEIDMVLRQ 2WK
3DUNV —-P

7TRWDO 8QIXQGHG &-3 BURMHFWYV

Q
W
RKE

%

UN 3LFNOBEBBBFH +LOOV 'ULYH 6DOW
HU )XQ G\
SDFW )m’\‘/H AL

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5






7KLY SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DRHISAMWRI WKH &LW\ &RXQFLO

2)),&( 2) 7+( &,7< &281&,/
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DRHISAMWRI WKH &LW\ &RXQFLO

2)),&( 2) 7+( &,7< &281&,/
([HFXWLYH 'LUHFWRU

&LQG\ *XVW -HQVRQ

<

<

<

<

$FWXDOV $GRSWHG %XGJHMWXDOV $GRSWHG %X&IHW

)7 (

"(3$570(17 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV BHUYLFHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO 2IILFH RI WKH &LW\ &RXQFLO

'-9-6-21 %8'*(76
&RPPXQLW\ $IIDLUV
/HIJILVODWLYH 1RQ 'HSDUWPHQWDO

7TRWDO 2IILFH RI WKH &LW\ &RXQFLO

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO 2IILFH RI WKH &LW\ &RXQFLO

)7( E\ )LVFDO <HDU

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJHW

)-6&$/ <($5



6DOW /DRHISAMWRI WKH &LW\ &RXQFLO

2)),&( 2) 7+( &,7< &281&,/

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
EXGIJHW WR DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD

&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUY
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 &KDQJHYV

7KLV LQFUHDVH UHIOHFWYV WKH FRVW RI LQVXUDQFH IRU WKH &LW\ &RXQFLO D
6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLY LQFUHDVH UHIOHFWY WKH &LW\ &RXQFLO 2IILFH SRUWLRQ RI WKH VDODU
%XGJIJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW WR EULQJ QRQ UHSUHVHQWHG
IDLU PDUNHW YDOXH 7KHVH VDODU\ LQFUHDVHV ZHUH QRW LPSOHPHQWHG X
WKUHH PRQWKVY 7KH EXGJHW LQFOXGHV DQ LQFUHDVH WR DFFRPPRGDWH IXO
IDLU PDUNHW DGMXVWPHQWV

BROLF\ —VVXHYV

&RXQFLO 2IILFH $GMXVWPHQWY 3DUW WLPH —-QWHUQ 3D\
7TKH EXGIJHW LQFOXGHV IXQGLQJ DV D SODFHKROGHU IRU &RXQFLO 2IILFH IXQC

'LVWULFW /LDLVRQ 3ROLF\ 6SHFLDOLVW

7KH EXGJHW LQFOXGHV D QHZ 'LVWULFW /LDLVRQ 3ROLF\ 6SHFLDOLVW WKDW
D &RXQFLO OHPEHU RQ GLVWULFW VSHFLILE FRQVWLWXHQW UHTXHVWYV SROLF
JHQHUDO FRRUGLQDWLRQ DQG LQIRUPDWLRQ VKDULQJ EHWZHHQ PHPEHUV RI \
OHPEHU DQG WKH $GPLQLVWUDWLYH '"HSDUWPHQW IRU LVVXH UHVROXWLRQ
3XEOLF (QJDJHPHQW &RPPXQLFDWLRQV 6SHFLDOLVW

7KH EXGJHW LQFOXGHV WKH DGGLWLRQ RI D 3XEOLF (QJDJHPHQW &RPPXQLFI
SRVLWLRQ WKDW ZLOO DVVLVW ZLWK WKH 2I1ILFH V SXEOLF HQJDJHPHQW DQG
KDYH D VSHFLDOW\ RU IRFXV DUHD VXFK DV VRFLDO PHGLD ZHEVLWH GHVLJQ
QHFHVVDU\ WDVNYV

6HQLRU 3ROLF\ $QDO\VW

7KH EXGJHW LQFOXGHYV DQ DGGLWLRQDO 6HQLRU 3ROLF\ $QDO\WW SRVLWLRQ
SROLF\ UHSRUWLQJ DQG EULHILQJ ZLWK WKH &RXQFLO 7KH &RXQFLO VWDII Pt
ZRUN W\SLFDOO\ UHODWHG WR SROLF\ GHYHORSPHQW DQDO\VLV DQG UHYLH:
SODQQLQJ ]JRQLQJ KRXVLQJ HFRQRPLF GHYHORSPHQW WUDQVSRUWDWLRQ D

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DRHIBAWRI WKH OD\RU

2)),&( 2) 7+( 0$<25
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DRHIBAWRI WKH OD\RU

2)),&( 2) 7+( 0$<25
(ULQ OHQGHQKDOO OD\RU RI 6DOW /DNH &LW\

< )<
)< )$GRSWHG ) S $GRSWHG)S
srwxpov $GRSWHG “grwxpov  $GRSWHGy7(

"(3$570(17 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV G6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO 2IILFH RI WKH OD\RU

'~9-6-21 %8'*(76
&RPPXQLW\ $IIDLUV
([HFXWLYH 6WDII

7TRWDO 2IILFH RI WKH OD\RU

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO 2IILFH RI WKH OD\RU

)7( E\ )LVFDO <HDU

1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DRHIBAWRI WKH OD\RU

2)),&( 2) 7+( 0%$<25

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHVY FRPSDUH SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
EXGIJHW WR DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD

&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUY
VWDII OHYHO LQFOXGLQJ SD\ DGMXVWPHQWYV UHFODVVLILFDWLRQV FDUHHU
WKDW KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLY LQFUHDVH UHIOHFWYVY WKH &LW\ &RXQFLO V LQVXUDQFH FRVW DV GHVFUL
VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3URSRVDO

7KLV LOQFUHDVH UHIOHFWYVY WKH OD\RU V 2IILFH SRUWLRQ RI WKH VDODU\ SURS
%XGIJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 3DUWLDOO\ )XQGHG 3RVLWLRQV
$QQOXDOL]HG IXQGLQJ IRU WKRVH SRVLWLRQV ZDV DGGHG IRU RQO\ D SRUWLR(
$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGIJHW WR EULQJ QRQ UHSUHVHQWHG
IDLU PDUNHW YDOXH 7KHVH VDODU\ LQFUHDVHYVY ZHUH QRW LPSOHPHQWHG XC(
WKUHH PRQWKY 7KH EXGJHW LQFOXGHYVY DQ LOQOFUHDVH WR DFFRPPRGDWH IXO
IDLU PDUNHW DGMXVWPHQWYV

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
YDOXH LQ DFFRUGDQFH ZLWK WKH &LWL]JHQ V &RPSHQVDWLRQ $GYLVRU\ &RPP]

5HPRYH $UW 8QGHU WKH %\SDVV 2QH WLPH

7KH EXGJHW UHPRYHV IXQGLQJ LQFOXGHG LQ )< IRU PDLQWHQDQFH RI DQ I
D QXPEHU RI \HDUV EDFN WKDW WKH &LW\ DJUHHG WR PDLQWDLQ

6WLSHQGV IRU %RDUGYV DQG &RPPLVVLRQV
7KH EXGJHW LQFOXGHY DGGLWLRQDO IXQGLQJ IRU ERDUGY DQG FRPPLVVLRQV

5HPRYH )OHHW %ORFN (QJDJHPHQW 2QH WLPH

)XQGLQJ SURYLGHG LQ )< WR VHFXUH DQ RXWVLGH H[SHUW WR DGYLVH WK
GHYHORSPHQW SURFHVV 7KLV IXQGLQJ LV QRZ EHLQJ UHPRYHG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DRHIBAWRI WKH OD\RU

) < % $ 7UDQVIHUULQJ &RQVXPHU 3URWHFWLRQ $QDO\VW IURP OD\RU V 211

%XGIJHW DPHQGPHQW RI )< PRYHG WKH &RQVXPHU 3URWHFWLRQ $QDO\VW
DQG )7( IURP WKH OD\RU V 2IILFH WR +RXVLQJ 6WDELOLW\

BROLF\ —VVXHV
IRYH <RXU %ORFN 3URJUDP *UDGH OWKYV

7KH EXGJHW LQFOXGHY DGGLWLRQDO IXQGLQJ IRU DQG WKH DGGLWLRQ R
%ORFN 3URJUDP 7KLV SURJUDP PRELOL]JHV FRPPXQLW\ PHPEHUV WR YROXQW
LPSURYHPHQWY WR WKHLU FRPPXQLWLHV ZLWK PLQL JUDQW DZDUGV DQG OHY
VRXUFHV 7KLV H[SDQVLRQ ZLOO DOORZ WKH SURJUDP WR UHDFK EH\RQG WK}
LQWR %DOOSDUN &HQWUDO &LW\ DQG ODUPDODGH DUHDYV

.QRZ <RXU 1HLJKERU *UDGH OWKYV

7TKH EXGJHW LQFOXGHY DGGLWLRQDO IXQGLQJ IRU DQG WKH DGGLWLRQ RI
1HLJKERU 3URJUDP 7KLV IXQGLQJ ZLOO WUDQVLWLRQ D JUDQW IXQGHG SDUW
WLPH SRVLWLRQ

21ILFH 5SHFRQILIJXUDWLRQ

)XQGLQJ LV LQFOXGHG IRU RIILFH UHFRQILIJXUDWLRQ WR DFFRPPRGDWH QHZ F
RSWLPL]H VSDFH LQ WKH OD\RU V RIILFH

3URIHVVLRQDO $VVRFLDWLRQ OHPEHUVKLS )HHV

7KH EXGJHW LQFOXGHV IXQGLQJ IRU DGGLWLRQDO SURIHVVLRQDO DVVRFLDWL
7UDYHO

7KH EXGJHW LQFOXGHV DGGLWLRQDO IXQGLQJ WR DOORZ IRU LQFUHDVLQJ 0D\
6/& &RUSV 2SHUDWLQJ ([SHQVHYV

)XQGLQJ LV LQFOXGHG IRU WKH LQFUHDVHG FRVW RI RIILFH PDWHULDOV DQG
SURPRWLRQ IRRG DQG UHIUHVKPHQWY HTXLSPHQW DQG WRROV DQG YDULRX

2SHUDWLQJ &RVW
7TKH EXGIJHW LQFOXGHV IXQGLQJ WR YDULRXVY LQFUHDVHG RSHUDWLQJ FRVWYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

'"(3$570(17 2) $,532576
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

'"HSDUWPHQW RI $LUSRUWYV

$,53257 29(59,(:

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWYV PDQDJHV 6DOW |
$LUSRUW WKH $LUSRUW 7RRHOH 9DOOH\ $LUSRUW DQG 6RXWK
$LUSRUW VHUYHV D PXOWL VWDWH UHJLRQ DQG FRQVLVWYV Rl WK
JHQHUDO DYLDWLRQ UXQZD\ DQG LV FODVVLILHG DV D ODUJH KXE
HIWHQVLYH URXWH QHWZRUN VHUYHG RYHU PLOOLRQ SDVVHQ
SDVVHQJHUV DUH HVWLPDWHG WR LQFUHDVH E\ DSSUR[LPDWHO\
EXGJHW RI PLOOLRQ HQSODQHPHQWYV WR PLOOLRQ HQSOD
BHSWHPEHU RI WKH $LUSRUW RSHQHG SRUWLRQV RI SKDVH R
ZKLFK LQFOXGHG D QHZ WHUPLQDO WKH JDWHZD\ FHQWHU FRQF
SDUNLQJ JDUDJH $ SRUWLRQ RI FRQFRXUVH % ZHVW ZDV RSHQH(
WKH HQG RI $SULO RI WKH ROG $LUSRUW IDFLOLWLHV ZHUH F
PDNH ZD\ IRU SKDVH WZR RI WKH QHZ DLUSRUW -Q 0D\ RI &R
SDUWLDOO\ FRPSOHWHG ZLWK WKH RSHQLQJ RI JDWHV DQ DGG
$XIXVW RI DQG WKH UHPDLQLQJ JDWHV ZLOO RSHQ LQ 2FWF
WKH &HQWUDO 7XQQHO DQG JDWHV RQ &RQFRXUVH % HDVW ZLO
DQG PRUH JDWHV LQ WKH )DOO RI

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

7KH '"HSDUWPHQW RI $LUSRUWYV LV DQ (QWHUSULVH )XQG -W LV (
WD[HV *HQHUDO )XQGV RI ORFDO JRYHUQPHQWY RU VSHFLDO GL
UHTXLUHPHQWYV IRU )< DUH PHW IURP HDUQLQJV SDVVHQJHU
FXVWRPHU IDFLOLW\ FKDUJHVY JHQHUDO DLUSRUW UHYHQXH ERQ
$GPLQLVWUDWLRQ JUDQWY XQGHU WKH $LUSRUW —-PSURYHPHQW

0,66,21 $1' 9,6,21 67$7(0(17

7KH PLVVLRQ RI WKH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWYV
PDQDJH D VIVWHP RI DLUSRUWV RZQHG E\ 6DOW /DNH &LW\ ZKLF
WUDQVSRUWDWLRQ IDFLOLWLHYV 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 |

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

6$/7 /$.( &,7< '(3$570(17 2) $,532576
:LOOLDP : :\DWW 'HSDUWPHQW 'LUHFWRU

) < < ) <
SGRSWHG S . oy $GRSWHQG< )7 (

)<
SFWXDOV o'y GIHW % XGJIHW

"(3$570(17 %8'*(7

3HUVRQDO 6HUYLFHV

2 0

&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHYV
—QWHUHVW %RQG ([SHQGLWXUHYV
'"HSUHFLDWLRQ $PRUWL]DWLRQ
7UDQVIHUV 2XW

7TRWDO $LUSRUW

'~9-6-21 %8'*(76
21ILFH RI WKH 'LUHFWRU
JLQDQFH $FFRXQWLQJ
2SHUDWLRQV

&RPPHUFLDO 6HUYLFHV
ODLQWHQDQFH

30DQQLQJ (QYLURQPHQWDO

'"HVLJQ &RQVWUXFWLRQ
ODQDJHPHQW

-QIRUPDWLRQ 7THFKQRORJ\
&RPPXQLFDWLRQV ODUNHWLQJ
$LUSRUW 3ROLFH

7TRWDO $LUSRUW

)81'—1* 6285&(6
$LUSRUW )XQG
$LUSRUW 7HUPLQDO 5HGHYHORSPHQW

7TRWDO $LUSRUW

)7( E\ )LVFDO <HDU
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

2)),&( 2) 7+( ',5(&725

‘LOOLDP : :\DWW $LUSRUW 'LUHFWRU
)< )gGRSWHG ) S )SEGRSWHG
sFwxpov $SRSVWES “grwxpov  $CRSWH

"—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV
2 0

&KDUJHV BHUYLFHV

7TRWDO 2IILFH RI WKH 'LUHFWRU

7RWDO 2IILFH RI WKH 'LUHFWRU )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

SURYLGH RYHUDOO DGPLQLVWUDWLRQ PDQDJHPHQW OHJDO VHU
DQG OHDGHUVKLS IRU WKH '"HSDUWPHQW RI $LUSRUWYV

',9,6,21 29(59,(:

7KH 2IILFH RI WKH 'LUHFWRU 'LYLVLRQ SURYLGHYV "HSDUWPHQW O
'"HSDUWPHQWDO DGPLQLVWUDWLRQ /HJDO VHUYLFHV SURYLGHG
DUH DOVR IDFLOLWDWHG LQ WKLV SURJUDP

7KH /HIDO 6HUYLFHV 3URJUDP LV DGPLQLVWHUHG WKURXJK WKH
7KH DVVLIQHG &LW\ $SWWRUQH\V SURYLGH OHJDO VHUYLFHV SRO
DGYLFH WR $LUSRUW PDQDJHPHQW UHODWHG WR ORFDO 6WDWH
SURJUDP DOVR SURYLGHYV DVVLVWDQFH LQ FRQWUDFW GHYHORSHEF

7KH +XPDQ 5HVRXUFHV 3URJUDP LV DGPLQLVWHUHG WKURXJK WK
5HVRXUFHV 21ILFH 7KH DVVLJQHG +5 FRQVXOWDQW SURYLGHV FF
PDQDJHUV DQG HPSOR\HHV RQ DOO HPSOR\PHQW SUDFWLFHV LQF
FRPSHQVDWLRQ GLVFLSOLQH DQG FRXQVHOLQJ HTXDO HPSOR\P
DIILUPDWLYH DFWLRQ SURPRWLRQ DQG VHOHFWLRQ SHUIRUPDQ
RUJDQL]DWLRQ GHYHORSPHQW UHVROXWLRQ RI HPSOR\HH JULHY
DVVLVWDQFH VHUYLFHV

2IlLFH RI WKH 'LUHFWRU 3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
7DUJHW FRVW SHU HQSODQHG 3HQGLQJ

SDVVHQJHU RI QRW JUHDWHU WKDQ FRPSOHWLRQ RI 1
DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

),1$1&( $1' $&&2817,1*
%DULDQ % XWOHU &)2 'LUHFWRU

)< ) < )< ) <
$FWXDOV $GRSWHG %XGJ$RW XDOV $GRSWHG % XGJH

'-9-6-21 %8'*(7
3HUVRQDO 6HU
2 0

&KDUJHV 6HU

YLFHYV

YLFHYV

%RQG ([SHQVHV

'"HSUHFLDWLRQ

$PRUWL]DWLRQ

7TUDQVIHUV 2XW

7TRWDO $LUSRU

W )LQDQFH

7TRWDO $LUSRU

W J)LQDQFH )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

SBURYLGH WKH '"HSDUWPHQW &LW\ $GPLQLVWUDWRUY DQG GHFLVL
WLPHO\ ILQDQFLDO LQIRUPDWLRQ WR KHOS HQVXUH WKH HIILFLH
PDQDJHPHQW RI WKH &LW\ V VIVWHP RI DLUSRUWYV

',9,6,21 29(59,(:

7KLV GLYLVLRQ KDV WZR SURJUDPV 7KH )LQDQFLDO DQG $FFRXQ
UHVSRQVLEOH IRU JHQHUDO DFFRXQWLQJ SD\UROO EXGJHW SUF
SHUIRUPDQFH PDQDJHPHQW FRRUGLQDWLRQ ILQDQFLDO DQDO\V
UHSRUWLQJ UHJXODWRU\ DQG ILQDQFLDO FRPSOLDQFH UHSRUWI
DSSOLFDWLRQ FRRUGLQDWLRQ RI WKH $LUSRUW V DQQXDO DXGL
$LUSRUW -PSURYHPHQW 3URJUDP $-3 JUDQW DFTXLVLWLRQ SUF
FRPSOLDQFH DXGLW VHUYLFHV 7KH ZDUHKRXVH FRRUGLQDWHYV V
VXSSOLHV DUH DYDLODEOH LQ D WLPHO\ PDQQHU

7KH &DSLWDO -PSURYHPHQW 3URJUDP IDFLOLWDWHY WKH $LUSRI
LPSURYHPHQW SURMHFWY DQG LQFOXGHYV FRVWY DVVRFLDWHG Z
KLIJIK WHFKQRORJ\ SURFXUHPHQW SURMHFWY DQG RXWVLGH DUF!
VHUYLFHV $ ILYH \HDU FDSLWDO LPSURYHPHQW SURJUDP LV PDL
VWDWXV DQG IXQGLQJ SODQ IRU WKHVH SURMHFWY 3URMHFWYV L
30DQ DUH LQFOXGHG LQ WKLYV SURJUDP RQ DQ DV QHHGHG EDVL\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

),1$1&( $1' $&&2817,1*
1,7,$7,9(6 $&&203/,6+0(176

~VVXHG PLOOLRQ JHQHUDO DLUSRUW UHYHQXH ERQGV *$
$ZDUGHG PLOOLRQ LQ %LSDUWLVDQ -QIUDVWUXFWXUH /DZ
7HUPLQDO 3URJUDP $53 WR EH XVHG RQ H[SDQGLQJ &RQFRX
JDWHV DQG SHUPDQHQW KDUG VWDQG SRVLWLRQV

$ZDUGHG PLOOLRQ LQ VXSSOHPHQWDO GLVFUHWLRQDU\ J
SXUFKDVH RI HOHFWULF VKXWWOH EXVVHV DQG FKDUJLQJ V
$ZDUGHG PLOOLRQ LQ VXSSOHPHQWDO GLVFUHWLRQDU\ JU|
UHFRQVWUXFWLRQ RI WD[LZD\ )

5HFHLYHG WKH *)2$ LQ ([FHOOHQFH IRU WKH $&)5

JLODQFH DQG $FFRXQWLQJ 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHYV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ

7KH $LUSRUW (QWHUSULVH )XQG ZLOO
PDLQWDLQ DGHTXDWH FDVKIURVHUYHV RI !
RI WKHLU RSHUDWLQJ H[SHQGLWXUHYV
5HFHLYH WKH & HUWLILFDWH RI $F Y, 3HQGLQJ
IRU ([FHOOHQFH LQ )LQDQF%@}%@%‘@b@fﬁv@RPSOHWL"’%@SS'G\ Im%[z)gble\ IRU
IURP *)2$ RI DXGLW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

23(5$7,216
7UHEHU $QGHUVRQ 'LUHFWRU

)< ) < )< ) <
$FWXDOV $GRSWHG %XGJH#WWXDOV $GRSWHG %XGJH)

'—9-6-21 %8'*(7
3HUVRQDO 6HU
2 0

YLFHV

&KDUJHV B6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO 2SHUDWLRQV

7RWDO 2SHUDWLRQV )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

&RRUGLQDWH DQG PDQDJH WKH VDIH VHFXUH DQG HIILFLHQW RS
DLUSRUWY ZKLOH PDLQWDLQLQJ D KLJK OHYHO RI FXVWRPHU VHL

',9,6,21 29(59,(:

7KH &RPPXQLFDWLRQV 6HFXULW\ DQG (PHUJHQF\ ODQDJHPHQW
KRXU &RQWURO &HQWHU SURYLGLQJ GLVSDWFK DQG SDJLQJ VF

DQG PDQDJHPHQW Rl HPHUJHQF\ SUHSDUHGQHVY LQLWLDWLYHV

LVVXDQFH RI $LUSRUW -' EDGJHVY DQG HQVXUHV FRPSOLDQFH ZL

$GPLQLVWUDWLRQ 3DUW VHFXULW\ UHJXODWLRQV

7KH $LUILHOG SURJUDP FRRUGLQDWHY DFWLYLWLHY RQ WKH UXQ
RYHUVLIJKW RI JHQHUDO DYLDWLRQ RSHUDWLRQV HQVXUHV FRPS
SHIXODWLRQV 3DUW FRRUGLQDWHY DLUILHOG FORVXUH IRU F
UHPRYDO SURYLGHV ZLOGOLIH PLWLJDWLRQ DQG DVVXUHV WKD
VWDQGDUGY DUH PHW

7KH 7THUPLQDOV DQG /DQGVLGH SURJUDP SURYLGHV FURZG FRQW
FRRUGLQDWLRQ RI WKH WHUPLQDO DUHDV DVVLVWVY WUDYHOHU\
FRPSOLDQFH ZLWK WKH $PHULFDQ 'LVDELOLWLHV $FW $'$ RSHL
RIITLFH PDQDJHV WUDIILF DORQJ WKH WHUPLQDO IURQW UHFUXL
DPEDVVDGRU SURJUDP SURYLGHV JURXQG WUDQVSRUWDWLRQ Yl
FRPSOLDQFH DQG PDQDJHV WKH SDUNLQJ VHUYLFHV FRQWUDFW

7KH 6DIHW\ SURJUDP SURYLGHVY FRPSUHKHQVLYH WUDLQLQJ WR }
ZRUNSODFH VDIHW\ FRRUGLQDWHYVY WKH )LUVW $LG 3K\VWLFDO 7Kt
LQFLGHQW UHYLHZVY DQG HUJRQRPLF HYDOXDWLRQV PDQDJHV ZF

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

FODLPVY SURYLGHV $(' DQG &35 WUDLQLQJ DQG RYHUVHHV WKH ¢
6\VWHPV 606 SURJUDP

7KH $LUFUDIW 5HVFXH DQG )LUH )LIJKWLQJ $5)) SURJUDP HQVXU
JHGHUDO $YLDWLRQ 5HIXODWLRQ V PLQLPXP UHVSRQVH WLPH ZL
SURYLGHYV VWUXFWXUDO ILUH SURWHFWLRQ WR $LUSRUW IDFLOL
UHVSRQVLELOLWLHYV DQG SURYLGHV WLPHO\ UHVSRQVH WR DOO
$LUSRUW

7UDLQLQJ DQG (PSOR\HH 5HODWLRQ 3URJUDPV DUH UHVSRQVLEC
HPSOR\HH WUDLQLQJ DQG GHYHORSPHQW LQFOXGLQJ GHYHORSL
SURJUDPV LQ KRXVH DV ZHOO DV FRRUGLQDWLQJ DQG DUUDQJLC
YHQGRUVY DQG RWKHU &LW\ GHSDUWPHQWY -Q DGGLWLRQ WKLYV
HPSOR\HH RULHQWHG SURJUDPV LQFOXGLQJ WKH HPSOR\HH QHZ\
UHFRIJIQLWLRQ DQG UHFUHDWLRQ DQG ZHOOQHVY SURJUDPYV

23(5$7,216 ,1,7,$7,9(6 $&&203/,6+0(176
IDWLRQDOO\ UHFRJQL]JHG IRU RQ WLPH DUULYDOV DQG GHSDI

&HQWHU RI ([FHOOHQFH -QWHUQDWLRQDO $FDGHP\ RI (PHU.
5HFRJQL]JHG E\ 8EHU DV WKH $LUSRUW RI WKH <HDU IRU ([SHL

2SHUDWLRQV BHUIRUPDQFH OHDVXUHYV

3HUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
3DVV WKH 7UDQVSRUWDWLRQ 6HFXULW\

$GPLOLVWUDWLRQ V DQ FX

 OVSIEWLRG Tes 3 ﬁ%’%v"\}//@ YW HG  3DvVHG 3DVV 3DVV
5HJXODWLROV

3DVV WKH DQQXDO FHUW LR

WKH ) 8% SHU 5HJXODWLR%:“_/E/QI\@ QR/'VHG 3DVVHG 3DVV 3DVV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

&200(5&,%/ 6(59,&(6
6KDQH $QGUHDVHQ 'LUHFWRU

)< )< )< )<
$FWXDOV $GRSWHG %XGIJH#WWXDOV $GRSWHG %XGJIH\

'-9-6-21 %8'*(7

S3HUVRQDO 6HUYLFHV

2

&KDUJHV

0

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV

7TRWDO &RPPHUFLDO 6HUYLFHV

7TRWDO &RPPHUFLDO 6HUYLFHV )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7R SURYLGH PDQDJH DQG PDLQWDLQ DLUSRUW SURJUDPV WKDW
VHUYLFHYVY JHDUHG WR HQKDQFLQJ WKH WUDYHOLQJ H[SHULHQFH
DQG QRQ DHURQDXWLFDO UHYHQXH DW DOO WKUHH DLUSRUWYV C
DOO DGPLQLVWUDWLYH DQG FRPPHUFLDO HIIRUWYV WR SURYLGH \
HPSOR\HHV WHQDQWY DQG WKH WUDYHOLQJ SXEOLF

',9,6,21 29(59,(:

5HVSRQVLEOH IRU $LUSRUW FRQFHVVLRQV PDQDJHPHQW FRQWU
DGPLQLVWUDWLRQ OHDVH PDQDJHPHQW SURSHUW\ PDQDJHPHQ\
ODQG DFTXLVLWLRQ LQVXUDQFH DQG OLDELOLW\ DGPLQLVWUDYV
PDQDJHV SURFXUHPHQW DQG SXEOLF VROLFLWDWLRQ IRU SURIH\
FRPPRGLWLHV -Q DGGLWLRQ WKLV GLYLVLRQ GHYHORSV ORQJ \
SURSHUW\ DETXLVLWLRQ DQG GHYHORSPHQW

&200(5&,%/ 6(59,&(6 ,1,7,%37,9(6

$&&203/,6+0(176

&RQFHVVLRQ VROLFLWDWLRQV IRU 3KDVHV ——— -9 DQG WKLUG SI
FRPSOHWHG DQG ORFDWLRQV EXLOW RXW DQG RSHUDWLRQDO RC
DHURQDXWLFDO UHYHQXH FRQWLQXHG DFTXLVLWLRQ RI VWUDW !
LQIUDVWUXFWXUH DQG WHQDQW GHYHORSPHQWY DW 6DOW /DNH
9DOOH\ 5HIJLRQDO $LUSRUW DQG 7RRHOH 9DOOH\ $LUSRUW XSGTC
RI OLQLPXP 6WDQGDUGV DQG RQJRLQJ HQKDQFHPHQW RI WKH SD

&RPPHUFLDO 6HUYLFHY 3HUIRUPDQFH OHDVXUHYV
SBHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

LVKHG SURFHVVLQJ
! ! !

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

0$,17(1$1&(
(G &OD\VRQ 'LUHFWRU

< )< ) < )<
$FWXDOV $GRSWHG % XGIJHMWWXDOV $GRSWHG % XGJH!'

'-9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV 6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

7RWDO ODLQWHQDQFH

7RWDO ODLQWHQDQFH )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%7(0(17

.HHS WKH DLUSRUWYV RSHUDWLQJ VDIHO\ ZLWK PLQLPDO GLVUXSV
PDLQWDLQLQJ DQG FRQVWDQWO\ LPSURYLQJ WKH TXDOLW\ RI WK
VIVWHPV YHKLFOHV JURXQGVY DQG HTXLSPHQW

',9,6,21 29(59,(:

7KH ODLQWHQDQFH 'LYLVLRQ SURJUDP LV UHVSRQVLEOH IRU DOO
LQFOXGLQJ SUHYHQWLYH FRUUHFWLYH DQG VWUXFWXUDO PDLQ
IDFLOLWLHV 7KH GLYLVLRQ LV DOVR UHVSRQVLEOH IRU MDQLWHR
BHFXULW\ 6\VWHP &$66 (QWHUSULVH $VVHW ODQDJHPHQW 6\VW
IDEULFDWLRQ EXLOGLQJ HTXLSPHQW RSHUDWLRQ DQG PDLQWHQ
PDLQWHQDQFH DQG FRQFUHWH UHSDLU IRU PLQRU FRQFUHWH ZF
ODLQWHQDQFH RYHUVHHV URDG PDLQWHQDQFH VQRZ UHPRYDO

WKH SDUNLQJ ORWV ODQGVFDSLQJ DQG DOO UXQZD\ DQG WDJ[LZ
BRXWK 9DOOH\ 5HJLRQDO $LUSRUW DQG 7RRHOH 9DOOH\ $LUSRU\
WKDW WKH $LUSRUW V HTXLSPHQW LV DW PD[LPXP DYDLODELOLW
UHVSRQVLELOLWLHY LQFOXGH HOHFWULFDO PDLQWHQDQFH VHUY
FRQVXOWDQW UHYLHZ DQG DVVLVWLQJ LQ HOHFWULFDO LQVSHF
7KLV GLYLVLRQ DOVR LV UHVSRQVLEOH IRU WKH GHLFLQJ RSHUD'
FROOHFWLRQV DQG UHF\FOLQJ RI DLUFUDIW GHLFLQJ IOXLGV WR
UHJXODWLRQV DQG HQDEOLQJ WKH UHVDOH Rl UHFRYHUHG GHLF]
'LYLVLRQ ZLOO FRQWLQXH WR SURYLGH VXSSRUW WR $LUSRUW 5
6&( E\ SDUWLFLSDWLQJ LQ WHFKQLFDO LQSXW GHVLJQ FRQVWU
FRPPLVVLRQLQJ LQFOXGLQJ LQVSHFWLRQV GXULQJ DOO SKDVHV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV
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7KLV \HDU WKH ODLQWHQDQFH WHDP SHUIHFWHG WKH PRELOLW\
OD[LPR VI\VWHP WR LPSURYH HIILFLHQF\ RI WKH FUHZV DQG IRU S
)$$ RQ 3DUW LQVSHFWLRQV DQG UHSDLUV 7KH )$$ UHSRUWV V
UHVXOWV &XUUHQWO\ WKLV WHDP LV ZRUNLQJ RQ LQYHQWRU\ FI
LQYHQWRU\ DQG FRVW RI PDLQWDLQLQJ DLUSRUW DVVHWV

7KH IOHHW GHSDUWPHQW LV DGGLQJ PRUH HOHFWULF YHKLFOHV
EXVHV DQG WUXFENV 7KH VXSSO\ FKDLQ LV VORZHG EXW ZH ZLOC
/[LIKWLQJ WR WKH IOHHW WKLV \HDU 7KH HOHFWULFDO GHSDUWPF
YHKLFOH FKDUJLQJ VWDWLRQV WR WKH ODQGVLGH DQG DLUVLGH
VXVWDLQDELOLW\ HIIRUW :H DOVR FRQWLQXH WR UHSODFH SDUN
HITLFLHQW /(" OLJKWLQJ

7KH VLJQ VKRS ZLOO EH ZRUNLQJ WR FKDQJH FXUE VLJQDJH WR F
FXUUHQWO\ LQ D SURMHFW WR DVVLVW SDVVHQJHUV DV WKH\ PD|
$LUSRUW

ODLOQWHQDQFH 3HUIRUPDQFH OHDVXUHYV

LQ DLUILHOG UXQZzZD\
LQ

FDSDFLW\ UOWH RI QRW ! 2 2

&DSLWDO DQG 2SHUDWLQJ %XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

3/$11,1* $1' (19,5210(17%/ 352*5%$06
%UDG\ )UHGULFNVRQ 'LUHFWRU
)<

$GRSWHG
NXGIHW

<
$FWXDOV

<

)< )
$CRSWHG "sewxpov

NXGIHW
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3HUVRQDO 6HUYLFHYV

2 0

&KDUJHV B6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

7RWDO 30DQQLQJ DQG (QYLURQPHQWDO 3URJUDPYV

7RWDO 30DQQLQJ DQG (QYLURQPHQWDO 3URJUDPV )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

'"HYHORS PDQDJH DQG FRRUGLQDWH WKH FRPSUHKHQVLYH VWUL
SURJUDPV IRU WKH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWYV V
DQG GHYHORSPHQW RI IDFLOLWLHY VR WKDW WKH\ FRQWLQXH WF
FRQYHQLHQW ZKLOH PDLQWDLQLQJ FRPSDWLELOLW\ ZLWK WKH F
FRPSOLDQFH ZLWK UHJXODWRU\ UHTXLUHPHQWY DQG HQYLURQPFE

',9,6,21 29(59,(:

3HUIRUP WKH WHFKQLFDO DQDO\VLY QHFHVVDU\ WR HVWDEOLVK
DQG ORQJ UDQJH GHYHORSPHQW JRDOV DQG SROLFLHV GHYHOR:
VI\VWHP RI DLUSRUWY WKDW ORRNV DW WKH KROLVWLF QHHGV RI
WKUHH DLUSRUWY FDQ EH EHVW XWLOL]HG DQG GHYHORSHG DFV
FRQWULEXWH WR WKH 6DOW /DNH &LW\ —QWHUQDWLRQDO 6/-& $
5SHGHYHORSPHQW 3URJUDP PDQDJH DQG PRQLWRU 6DOW /DNH &L
$LUSRUWYV 6/&'$ FRPSOLDQFH ZLWK IHGHUDO UHJXODWLRQV UHT
ZKLFK LQFOXGHYV WKH 8 6 'HSDUWPHQW RI 7ZUDQVSRUWDWLRQ DC
/DERU 'LVDGYDQWDJHG %XVLQHVV (QWHUSULVH '%( SURJUDP T
%DFRQ UHJXODWLRQV IDFLOLWDWH UHVROXWLRQ RI $LUSRUW QI
FRRUGLQDWH $LUSRUW PDVWHU SODQ XSGDWHV DQG IDFLOLWDYV
HQYLURQPHQWDO FRPSOLDQFH

3/$11,1* (19,5210(17$/ $1' '%( 352*5%$06

1,7,$7,9(6 $&&203/,6+0(176
30DQQRLQJ V DFFRPSOLVKPHQWY LQFOXGHG FRPSOHWLRQ RI WKH

DQG VWDUWLQJ PDVWHU SODQV IRU 7RRHOH 9DOOH\ $LUSRUW DQ
$LUSRUW 6XFFHVVIXOO\ ZRUNHG ZLWK 6WDWH *RYHUQPHQW WR

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

HQFRXUDJHV SROLWLFDO VXEGLYLVLRQV WR DGRSW ODQG XVH U
DLUSRUWYV (QYLURQPHQWDO 3URJUDPV DVVLVWHG WKH DLUSRUW
&DUERQ $FFUHGLWDWLRQ /HYHO E\ WUDFNLQJ DQG LPSOHPHQMW
JUHHQKRXVH JDV HPLVVLRQV (QYLURQPHQWDO 3URJUDPV KDV V
VRIWZDUH 3XEOLF9XH WR HGXFDWH RXU FRPPXQLW\ LQ WKH IOL.
7KH (QYLURQPHQWDO 3URJUDPV LV ZRUNLQJ RQ DQ HOHFWULFDO
WKH DLUSRUW IRU IXWXUH HQHUJ\ GHPDQGYV 7KH $LUSRUW 2SHU
DFKLHYHG /((' 6LOYHU &HUWLILFDWLRQ DQG WKH HQHUJ\ PDQDJH
FRQWLQXHG WR VHFXUH LQFHQWLYHV IURP 5RFN\ ORXQWDLQ 3RZ
8WDK %XVLQHVV O0DJD]LQH DQG 8WDK /LYLQJ &RORU UHFRJQL]HG
2IILFHU IRU KLV ZRUN ZLWK LQFUHDVLQJ SDUWLFLSDWLRQ RI VP
'%( DQG $&'%( LQ DLUSRUW FRQVWUXFWLRQ DQG FRQFHVVLRQV Y

30DQQLQJ DQG (QYLURQPHQWDO 3URJUDPV 3HUIRUPDQFH OHDVXL

B3HUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
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6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

'(6,*1 &216758&7,21 0$1$*(0(17
OHO\VVD 7UQDYVNLY 'LUHFWRU

) < ) <
$GRSWHG
%XGIHW

SEWXDOV $GRSWHG )

<
%XGJIHW $FWXDOV

'-9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV G6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7TRWDO 'HVLIJQ &RQVWUXFWLRQ ODQDJHPHQW

7TRWDO '"HVLIQ &RQVWUXFWLRQ ODQDJHPHQW )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

BURYLGH TXDOLW\ WUDQVSRUWDWLRQ IDFLOLWLHY WKDW RSWLP|
HITLFLHQF\ IRU DYLDWLRQ FXVWRPHUYV 7KH '"HVLJQ &RQVWUXF\V
DFWV DV WKH GHYHORSPHQW DUP RI WKH '"HSDUWPHQW RI $LUSRI
RYHUVHH DQG PDQDJH WKH GHVLJQ DQG FRQVWUXFWLRQ RI DLUS
DQG RQ VFKHGXOH

',9,6,21 29(59,(:

SHVSRQVLEOH IRU WKH GHVLJQ DQG FRQVWUXFWLRQ RI DOO IDFL
GHSDUWPHQW V WKUHH DLUSRUWY 7KH GLYLVLRQ LV UHVSRQVLE
UHTXLUHPHQWY ZLWK DOO DIIHFWHG SDUWLHY GHYHORSLQJ SUR
VFKHGXOHY GHYHORSLQJ VWDJLQJ SKDVLQJ SODQV IRU FRQVWU
GRFXPHQWY DQG SURFXULQJ FRPSHWLWLYH ELGV IRU FRQVWUXF
RYHUVHHLQJ FRQVWUXFWLRQ DFWLYLWLHYVY WR HQVXUH WKDW SU
EXGJHW DQG RQ VFKHGXOH

(1*,1((5,1* ,1,7,$7,9(6 $&&203/,6+0(176
&RPSOHWHG WKH IROORZLQJ PDMRU SURMHFWYV
(OHFWULF 9HKLFOH &KDUJLQJ 6WDWLRQV )<
*O\FRO 30DQW DQG :LOGOLIH 6HUYLFH 2IILFH %0GJ
/IDQGVLGH /LJKWLQJ :LUH 5HSODFHPHQW
7D[LZD\ 3 4 1 + 3DYHPHQW 5HKDELOLWDWLRQ

&DSLWDO DQG 2SHUDWLQJ %XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

&RQVWUXFWLRQ ODQDJHPHQW 3HUIRUPDQFH OHDVXUHYV

'"HVLJQ

7DUJ

7TDUJHW

$FWXDO

$FWXDO

SHUIRUPDQFH OHDVXUHVY $FWXDO

GHUV WR

JH RU
HUFHQW RI
XFWLRQ

WUDFWYV DV D
FLHV RU
VWU

Q

S
DQ
FRQ

D
Q
S

JH RUGHUV DV D
QFLHV RU

FRQVWUXFWLRQ

DQJH
SDQF

XTT

RUGHUV GXH WR VFRSH

Uuv GXH WR ILHOG

)-6&$/ <($5

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

,1)250$7,21 7(&+12/2*< 6(59,&(6
(GZLQ &KHUU\ '"LUHFWRU
)<

$GRSWHG
NXGIHW

<
$FWXDOV

<

)< )
$CRSWHG "sewxpov

NXGIHW

'-9-6-21 %8'*(7
3HUVRQDO 6HU
2 0

&KDUJHV 6HU

YLFHV

YLFHV

&DSLWDO ([SHQGLWXUHYV

7TRWDO -QIRUP

DWLRQ 7THFKQRORJ\ 3URJUDPV

7TRWDO -QIRUP

DWLRQ 7THFKQRORJ\ )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

BURYLGH PDQDJH DQG PDLQWDLQ DLUSRUW SURJUDPV WKDW IR
LPSOHPHQWDWLRQ VXSSRUW DQG PDQDJHPHQW RI DOO LQIRUPL
VHUYLFHV SURGXFWYV DQG HIIRUWYV WR SURYLGH WKH EHVW WHF
HPSOR\HHV WHQDQWY DQG WKH WUDYHOLQJ SXEOLF

',9,6,21 29(59,(:

5HVSRQVLEOH IRU WKH GHVLJQ LPSOHPHQWDWLRQ DQG PDQDJH
WHFKQRORJ\ LQLWLDWLYHY DW WKH $LUSRUW 7KLV SURJUDP KD
-QIRUPDWLRQ 6\WVWHPV JURXS SURYLGHV VXSSRUW IRU WKH $LUS
FRRUGLQDWHY FRPSXWHU V\VWHP LPSOHPHQWDWLRQ DQG XSJUD
THOHFRPPXQLFDWLRQV JURXS PDLQWDLQV DQG RSHUDWHYV WKH
VA\VWHP 7KH 7THFKQLFDO 6\VWHPV JURXS VXSSRUWY DQG PDLQWD
VIVWHPV %XLOGLQJ $XWRPDWLRQ 6\VWHP %$6 DQG UDGLR FRP
JURXS DOVR DGPLQLVWHUY RXWVRXUFHG WHFKQLFDO FRQWUDFW
UHYLHZ DQG GHVLJQ RI $LUSRUW WHFKQLFDO UHODWHG SURMHF\

1)250$7,21 7(&+12/2*< 6(59,&(6

,1,7,$97,9(6 $&&203/,6+0(176

&RPSOHWH LPSOHPHQWDWLRQ VXSSRUW RI QHZ DQG H[SDQGHG V
DLUSRUW IDFLOLWDWHYV ([SDQG -7 VIVWHPV DQG VHUYLFHV DV S
FRQVWUXFWLRQ Rl WKH QHZ DLUSRUW 7DNHRYHU DQG SURYLGH
PDLQWHQDQFH VXSSRUW IRU $LUSRUW WUDGLWLRQDO DQG VSHEF]
Rl WKH RQJRLQJ $LUSRUW 5HGHYHORSPHQW 3URJUDP

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

-QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHYV 3HUIRUPDQFH OHDVXUHV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJH
(QVXUH PD[LPXP XSWLPH RI

$LUSRUW LQIRUPDWLRQ WHFKQRORJ\ |

UHODWHG V\VWHPV DW DQ DYDLODELOLW\ '

R RU JUHDWHU

&DSLWDO DQG 2SHUDWLQJ %XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

&20081,&%$7,21 $1" 0$5.(7,1*
1DQF\ 9ROPHU 'LUHFWRU
< N

)<
$GRSWHG) $GRSWHG
Vi e xGaHw SFWXDOV S GiHwW

<
$FWXDO

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV 6HUYLFHYV

7TRWDO &RPPXQLFDWLRQV ODUNHWLQJ

7TRWDO &RPPXQLFDWLRQV ODUNHWLQJ
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%7(0(17
7R PDQDJH FUHDWH GHYHORS DQG GHOLYHU D IXO0O UDQJH RI F

PDUNHWLQJ SURJUDPVY DQG WR VWLPXODWH HFRQRPLF GHYHORSI
H[LVWLQJ DQG DWWUDFWLQJ QHZ DLU VHUYLFH

',9,6,21 29(59,(:

7TKH &RPPXQLFDWLRQ DQG ODUNHWLQJ 6WUDWHJLF 30DQ DGGUHYV
WKH DLUSRUW V FRPPXQLFDWLRQ DQG PDUNHWLQJ JRDOV WKURX
DLU VHUYLFH GHYHORSPHQW FRPPXQLW\ RXWUHDFK LQWHUQDO
UHODWLRQV SXEOLFDWLRQV VOFDLUSRUW FRP DQG VRFLDO PHC

&20081,&%$7,21 $1' 0$5.(7,1* ,1,7,%7,9(6
$&&203/,6+0(176

3URGXFHG DQG NHHS FXUUHQW SXEOLFDWLRQV LQFOXGLQJ \
1HZ 6/& EURFKXUH (OHYDWLRQV QHZVOHWWHU *HQHUDO $YL
1HZVURRP QHZVOHWWHU DQG 7KH 1HZ 6/& QHZVOHWWHU
3URGXFHG YLGHRV WR HGXFDWH DQG LQIRUP WKH SXEOLF DE
5HGHYHORSPHQW 3URJUDP FRQVWUXFWLRQ DQG DLUSRUW RS
5HSUHVHQWHG WKH $LUSRUW DW RXWUHDFK HYHQWYV DQG WU
FRPPXQLW\ DQG LQGXVWU\ HYHQWYV

3UHVHQWHG $LUSRUW XSGDWHV WR D EURDG UDQJH RI HQWL"
EXVLQHVV JURXSV

ODLQWDLQHG DQG XSGDWHG WKH FRQWHQW Rl WKH $LUSRUW
UHJXODU XSGDWHV DERXW 7KH 1HZ 6/& $LUSRUW 3KDVH —— F
FRQFHVVLRQV DQG ZHHNO\ DLU VHUYLFH VWDWLVWLFV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

2UJDQL]HG TXDUWHUO\ PHHWLQJV RI DQ $LU 6HUYLFH 'HYHOR
FRPSULVHG RI FRPPXQLW\ OHDGHUV DQG VFKHGXOHG JXHVW
DLUOLQHYV

3URPRWHG $LUSRUW SURJUDPV HYHQWV DQG 7KH 1HZ 6/& YL
LQWHUYLHZV SUHVV FRQIHUHQFHV ULEERQ FXWWLQJV WRX!
3RVWHG $LUSRUW QHZV DQG XSGDWHV UHJXODUO\ RQ WKH DI
VRFLDO PHGLD FKDQQHOV LQFOXGLQJ )DFHERRN —-QVWDJUDI
DQG <RX7XEH

&RPPXQLFDWLRQ DQG ODUNHWLQJ 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

) %
1XPEHU RI VRFLDO PH %W WVzgﬁwv 7ZHHWYV  (VWDEOLVKYWDEOLVKLQ
RQ )DFHERRN DQG 7zLWWHWY o "ARHM WY JUDP  7DUJHWV 7DUJHWV

JLONHG -
SUHVHQWDWLRQV
3UHVHQWDWLRQV JLYHQVR DSSUBUHVHQW DR W D gﬁ OLVRLWDEQLVKLQ
WUDGHMVUDGH VKRIM GH VKR
VKRZV
1XPEHU RI VHDVRQDO WRXMWXM|4€&VQKE}§SU%QXUV Ls Ls
1HZ 6/& &RQVWUXFWLRQ 6 LS\DH WUDENLG S
(VWDEOLVKY@DEOLVKLQ
1HZV VWRULHYV JHQHUDWHG WDEOLVRLADEOLY
(VWDEOLVKVY@DEOLVKLQ
OHGLD SKRQH FDOOV KDQGOHG WDEOLVRLADEOLY)
(VWDEOLVKY@DEOLVKLQ
5HVSRQVHV WR SDVVHQJHU HPDLOV WDEOLVRLADEOLY

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

2)),&( 2) 7+( &,7< $77251(<
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

21ILFH Rl WKH
6DOW /DNH &LW\ SWWRUQH'

'(3$570(17 9,6,21 67$7(0(17b

2XU JRDO LV WR EH YDOXHG DQG WUXVWHG SDUWQHUV UHFRJQL
H[SHUWLVH FUHDWLYLW\ DQG FRPPLWPHQW WR DGYDQFLQJ WKF

'(3$570(17 0,66,21 67$7(0(17

7KH &LW\ $WWRUQH\ V 2IILFH V PLVVLRQ LV WR SURYLGH KLJK TX
DGYLFH WR WKH &LW\ DQG EHbUHOLHG XSRQ DV D WUXVWHG bSU|
WHDP PHPEHU bb

'"(3$570(17 29(59,(:bb

7KH 21ILFH RI WKH 6DOW /DNH &LW\ $WWRUQH\ LQFOXGHYV D VHFW
PDWWHUYV DQG DGPLQLVWUDWLRQ D VHFWLRQ UHVSRQVLEOH IRL
VHFWLRQ UHVSRQVLEOH IRU SURVHFXWLRQV RU FULPLQDO PDWW
&LW\ 5HFRUGHU bbb

7KH 21ILFH RI WKH 6DOW /DNH &LW\ $SWWRUQH\bVWULYHV WR VXS
HITRUWYV RI LWV IRXU 'LYLVLRQV )URP DQ DGPLQLVWUDWLYH SHU
FRRUGLQDWHYV ZLWK 5LVN ODQDIJHPHQW RQ OLWLIJDWLRQ PDWWH
DIJDLQVW WKH &LW\ 7KH &LW\ $SWWRUQH\ DOVR ZRUNV ZLWK WKH
EXGIJHWDU\ DQG DGPLQLVWUDWLYH PDWWHUYV DQG ZRUNV ZLWK V
VHUYH WKH &LW\ V JRDOV RI WUDQVSDUHQBb DQG FRPSOLDQFH Z

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

6$/7 /1$.( &,7< $77251(<86 2)),&(
.DWKHULQH /HZLV &LW\ $SWWRUQH\

< )<
)< %GRSWHG )< $GRSWHG )<
$FWXDOV sFwxpov $GRSVHS )7 (

NXGIHW

"(3$570(17 %8'*(7

S3HUVRQDO 6HUYLFHV

2 0

&KDUJHV G6HUYLFHV

&DSLWDO ([SHQGLWXUHYV

%RQGLQJ '"HEW - QWHUHVW &KDUJHV

7TRWDO $WWRUQH\ V 2IILFH

'-9-6-21 %8'*(76

&LW\ $WWRUQH\ V 2IILFH &LYLO 'LYLVLRQ
&LW\ 5HFRUGHU

SLVN ODQDJHPHQW

SURVHFXWRU V 2IILFH

7TRWDO $WWRUQH\ V 2IILFH

)81'—-1* 6285&(6

*HQHUDO )XQG

*RYHUQPHQWDO —PPXQLW\ )XQG
5LVN )XQG

7RWDO $WWRUQH\ V 2IILFH

)7( E\ )LVFDO <HDU

1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

2)),&( 2) 7+( 6%$/7 /$.( &,7< $77251(<
.DWKHULQH /HZLV &LW\ $SWWRUQH\

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHYV

%»DVH WR EDVH FKDQJHVY FRPSDUHY SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHVY DW WKH LQC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

$QQXDOL]DWLRQ RI 3DUWLDOO\ )XQGHG 3RVLWLRQV

$QQXDOL]HG IXQGLQJ IRU WKRVH SRVLWLRQV DGGHG IRU RQO\ D SRUWLRQ RI
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 $W
%XGJIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH $WWRUQH\ V 2IILFH SRUWLRQ RI WKH VDODU\ !
6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGIJHW WR EULQJ QRQ UHSUHVHQWHG
PDUNHW YDOXH 7KHVH vDODU\ LQFUHDVHY ZHUH QRW LPSOHPHQWHG XQWLO
PRQWKY 7KH EXGJHW LQFOXGHVY DQ LQFUHDVH WR DFFRPPRGDWH IXOO \HDU
DGMXVWPHQWYV

&&$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

BROLF\ —=VVXHYV

&RQWUDFWHG 6HUYLFHV $GMXVWPHQWYV

7TKH EXGIJHW LQFOXGHYV IXQGLQJ IRU FRVW LQFUHDVHYVY LQ 6WHUOLQJ &RGLILHL
WKH 6/ &RXQW\ BURVHFXWRU V 2IILFH DQG )7. &HQWUDO

6SHFLDO 3URMHFW $QDO\VLVY $XWRPDWLRQ *UDGH OWKYV 6DODU\ 2Q0O!

)XQGLQJ LV LQFOXGHG IRU D SRVLWLRQ WR DVVLVW ZLWK WKH EXLOG RXW RI
$WWRUQH\ /DVHUILFKH 5HFRUGYV 3URFHVV $XWRPDWLRQ 7UDQVLWLRQ 5HFRUG
IRWLFLQJ $XWRPDWLRQ 3URFHVV FROODERUDWLRQ ZLWK &LYLF (QJDIJHPHQW I
'LYLVLRQV &ORVHG 6HVVLRQ DQG /HJDO 2SLQLRQ 5HFRUGYV ODQDJHPHQW DQC
VRIWZDUH SURGXFWYV UHFHQWO\ LPSOHPHQWHG IRU XVH

6DODU\ $GMXVWPHQW IRU BURVHFXWRUYV

7KH $SWWRUQH\ *HQHUDO V 2IILFH DGRSWHG D QHZ VDODU\ VFKHGXOH IRU DOO
7KLV UHTXHVW IRU DGGLWLRQDO IXQGV ZLOO EH XVHG WR DGMXVW WKH PDUN
BURVHFXWRU V 2IILFH DWWRUQH\V

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

BURVHFXWRU V $VVLVWDQW 3URVHFEXWRU *UDGH ORQWKYVY OLDPL ORGH

6DOW /DNH &LW\ KDV EHHQ FROODERUDWLQJ ZLWK 6DOW /DNH &RXQW\ WKH 'L
WKH -XVWLFH &RXUWV WKH 6WDWH 2IILFH RI +RPHOHVY 6HUYLFHVY DQG VHUY!
\HDUV RQ QHZ VROXWLRQV DQG V\VWHPLF LPSURYHPHQWY WR EHWWHU DGGUH
H[SHULHQFLQJ KRPHOHVVQHVYVY ZKR DUH DOVR VXIIHULQJ IURP VHYHUH PHQWD
DGGLFWLRQ DQG DUH LQFRPSDWLEOH ZLWK WKH FXUUHQW V\VWHPYVY DQG VHUY
OLDPL ORGHO LV D FROODERUDWLYH VI\VWHP RI GLYHUVLRQ RXW RI WKH FULP
KRXVLQJ WUHDWPHQW DQG VHUYLFHV

2I1ILFH 5SHFRQILIJXUDWLRQ

-PSURYH RIILFH DUHDV LQFOXGLQJ WKH DGGLWLRQ RI D EUHDN DUHD IRU WK
QHFHVVDU\ SDLQWLQJ RI ZDOOV FHLOLQJV QRW FRYHUHG LQ WKH HDUWKTXDN

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

$77251(<86 2)),&( &,9,/ 0$77(56
.DWKHULQH /HZLV &LW\ $SWWR
)<

$GRSWHG
%XGIHW

)<
$GRSWHG

) <
$FWXDOV % XGJHW

) <
$FWXDOV

'—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV BHUYLFHV
&DSLWDO ([SHQGLWXUHV

7TRWDO &LYLO ODWWHUYV

7TRWDO &LYLO ODWWHUYV )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

7KH &LW\ $WWRUQH\ V 2IILFH SURYLGHY SURIHVVLRQDO DQG WLP
IDNH &LW\ &RUSRUDWLRQ LQFOXGLQJ WKH &LW\ &RXQFLO DQG W
SURYLGHY OHJDO DGYLFH QHFHVVDU\ IRU PDNLQJ VRXQG OHJLVO
GHFLVLRQV WR SURPRWH DQG SURWHFW WKH KHDOWK VDIHW\ D(
DQG UHVRXUFHV RI WKH &LW\ :H DUH JHDORXV DGYRFDWHYV IRU V
GHIHQGLQJ WKH &LW\ V LOQOWHUHVWY DQG DGYDQFLQJ PDWWHUYV F
UHVROYHG WKURXJK FRXUW SURFHHGLQJV

2)),&( 2) 7+( &,7< $77251(< &,9,/ ',9,6,21
1,7,$7,9(6 $&&203/,6+0(176

JRU WKH SDVW \HDU -QLWLDWLYHV DQG $FFRPSOLVKPHQWYV IRU
$ %URDGHQLQJ &LYLO 'LYLVLRQ V .QRZOHGJH RI &LW\ 2SHUDW
KDV LQVWLWXWHG DQ LQWHUQDO HGXFDWLRQ SURJUDP ZKH
IRU LQ GHSWK GLVFXVVLRQ RQ WRSLFV LQYROYLQJ OHJDO D
WKH &LW\ 2Q VRPH RFFDVLRQV RXWVLGH JXHVWV DUH LQYL
SUHVHQWDWLRQV 7KLV SURJUDP KDV EHHQ DQ HIIHFWLYH Z
HITHFWLYHQHVV RI RXU VWDII WKURXJK WKHLU EHWWHU XQC
RSHUDWLRQV DQG LQ SDUWLFXODU WKH DUHDV RI RYHUOD
WR DQRWKHU
% (QKDQFLQJ 2I1ILFH (QYLURQPHQW 7KURXJK 7HDPZRUN —-QLWL]
IXUWKHU VROLGLI\ WKH SRVLWLYH ZRUN HQYLURQPHQW RI W
WKH SDVW \HDU ZH KDYH HPSKDVL]HG RIILFH DFWLYLWLHV
FROOHJLDOLW\ :H EHOLHYH WKHVH HIIRUWV ZLOO OHDG WF
LPSURYHG GHOLYHU\ Rl OHJDO VHUYLFHV IRU WKH &LW\
& 8WLOL]JLQJ 3DUW 7LPH /DZ &OHUNV WR 5HGXFH 2XWVLGH &R}
WKH ODUJHU OHJDO SURMHFWYV IRU WKH &LW\ LQYROYHG WK

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

HIITRUWY WR DGMXGLFDWH ZDWHU ULJKWV WKURXJKRXW WKF
LQYROYHV D FULWLFDO &LW\ DVVHW RXWVLGH FRXQVHO LV
/IDZ VWXGHQWY FDQ SHUIRUP PXFK Rl WKH QHFHVVDU\ ZRUN
'LYLVLRQ KDV KLUHG WZR VWXGHQWYV WR DVVLVW LQ WKH ZF
7KH SRWHQWLDO FRVW VDYLQJV DUH VLJQLILFDQW DV WKH

KRXU FRPSDUHG WR RXWVLGH SDUDOHJDO WLPH DW K
DWWRUQH\ WLPH DW KRXU %RWK LQGLYLGXDOV KDYH SLU
ZRUN ZLWK VLJQLILFDQW VDYLQJV WR WKH &LW\ 7KH 'LYLVL
HQKDQFHG UHSXWDWLRQ LQ WKH OHJDO FRPPXQLW\ WKURX.
GHYHORSPHQW RI QHZ DWWRUQH\V LQ WKH 6WDWH
5HGXFLQJ 5'$ /HIDO ([SHQVHV %\ LQYROYLQJ QHZ DQG DGG
LQ SURYLGLQJ OHJDO VHUYLFHV WR WKH 5'$ WKH &LW\ $WW
WR KDQGOH 5'$ OHJDO DGYLFH DQG VXSSRUW UHGXFLQJ SU
KXQGUHGV RI WKRXVDQGV Rl GROODUYV

2IIlLFH RI WKH &LW\ $WWRUQH\ &LYLO 'LYLVLRQ 3HUIRUPDQFH OH

3HUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
ODLQWDLQ DQ KRXUO\ UDWH IRU VHUYLFHV

SURYLGHG E\ WKH &LW\ $WWRUQH\ V 2IILFH

&$2 WR OHVV WKDQ RI WKH 7% 7%

DYHUDJH UDWHV WKH &LW\ DFWXDOO\ SD\V

IRU RXWVLGH FRXQVHO

ODLQWDLQ WKH QXPEHU RI RSHQ

OLWLIJDWLRQ KROGV WR OHVV WKDQ D7%' 7% 1 LQFUHDVHLQFUHD
LQFUHDVH IURP \HDU WR \HDU

ODLQWDLQ WKH QXPEHU RI RSHQ

OLWLIJDWLRQ FDVHV WR OHVV WKDQ 7% 7% 1
LQFUHDVH IURP \HDU WR \HDU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW

)-6&$/ <($5



6DOW /D NHI L&A

WRI WKH &LW\ $SWWRUQH\

3526(&872586 2)),&(
6LP *LOO &LW\ SURVHFXWRU
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$GRSWHG
%XGIHW

)<
$GR
% X

n
=
T
0]

)= )=
$FWXDOV $FWXDOV

®

J

T
=

'-9-6-21 %8'*(7
3HUVRQDO 6HU
2 0

YLFHYV

&KDUJHV 6HUYLFHYV

%RQGLQJ 'HEW

7TRWDO 3URVHF

- QWHUHVW &KDUJHV

XWRU V 2I1ILFH

7TRWDO 3URVHF

XWRU V 21ILFH )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

0,66,21 67$7(0(17 $1' 29(59,(:

7KH &LW\ S3URVHFXWRU V 2IILFH VFUHHQV FKDUJHV ILOHV DQG
YLRODWLRQV LQ FRXUW &ORVH FRRUGLQDWLRQ RFFXUV ZLWK 6D
LPSOHPHQWLQJ RXU SLORW SURJUDP XQGHU ZKLFK WKH 'LVWULF
&LW\ V SURVHFXWLRQ IXQFWLRQ 7KLV SURJUDP KDV QRZ EHHQ L

7KH 6DOW /DNH &LW\ 3URVHFXWRU V 2IILFH LV LQYROYHG LQ DOOC
DGMXGLFDWLRQV XQGHU LWV MXULVGLFWLRQ -W LV SULPDULO\
ILOLQJ DQG SURVHFXWLQJ WR ILQDO DGMXGLFDWLRQ RI FULPLQ!
DXWKRULW\ LQ 6DOW /DNH &LW\ LQ ERWK WKH 6DOW &LW\ -XVWLF
&RXUW -W SDUWLFLSDWHVY LQ FROODERUDWLYH VSHFLDOW\ FRX
+RPHOHVV &RXUW WR EHWWHU VHUYH WKH FRPPXQLW\ V QHHGV
FULPLQDO DSSHDOV DQG DSSHDUDQFHV RI LWV LVVXHV LQ WKH 8
WKH 8WDK 6XSUHPH &RXUW

3526(&872586 2)),&( ,1,7,$7,9(6

$&&203/,6+0(176

7KLV \HDU WKH &LW\ 3URVHFXWRU V 2IILFH ZLOO ZRUN WR LQFUI
WKURXJK HDUO\ FDVH SUHSDUDWLRQ DQG HIIHFWLYH PDQDJHPHQ
SURJUDP WR LWV WRROER[ 3URVHFXWRUV ZLOO FRQWLQXH WR S
DQG SURJUDPYV GHVLIJQHG WR SURYLGH FRPPXQLW\ VROXWLRQV V
KDV LQFOXGHG SDUWLFLSDWLRQ LQ 2SHUDWLRQ 'LYHUVLRQ O9HW
&RXUW HIIRUWYV VXSSRUWLQJ 2SHUDWLRQ 5LR *UDQGH DQG PR\
LPSOHPHQWHG FDVH GLYHUVLRQ SURJUDP LQ FRQMXQFWLRQ ZLW
2IILFH DQG 6DOW /DNH &RXQW\ &ULPLQDO -XVWLFH 6HUYLFHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

7KH &LW\ 3URVHFXWRU V 2IILFH LV DOVR ZRUNLQJ WR UHGXFH LW
HOHFWURQLF ILOLQJ H GLVFRYHU\ DQG HOHFWURQLF WUDQVPL\
(OHFWURQLF WUDQVPLVVLRQ RI FRXUW ILOLQJV KDV SURYLGHG V
DUFKLYHG ILOHVY PDLOLQJ FRVWY DQG RWKHU RIILFH VXSSOLHV
SURVHFXWLRQ SURJUDP LV H[SHFWHG WR EH LPSOHPHQWHG VKR
RITHU HQKDQFHG FDSDELOLWLHVY WR DVVLVW RIILFH HITRUWV WR
GULYHQ DQDO\WVLV LQ SURVHFXWLRQ DV ZHOO DV RWKHU HOHFW

7KH &LW\ 3URVHFXWRU V 2IILFH FRQWLQXHV WR GHYHORS LWV LC
SURYLGH QHZO\ KLUHG SURVHFXWRUV ZLWK D FRPSOHWH WUDLQ!
SURVHFXWRU V RQJRLQJ WUDLQLQJ GHVLIQHG WR DGGUHVV PRUI
7TKHVH WUDLQLQJ SURJUDPV KDYH EHHQ GHYHORSHG XVLQJ RXU |
ZLWK WKH &RXQW\ 7KH &RXQW\ KDV UHFHQWO\ DGGHG DQ DVVLV
WR LWV VWDII ZKR ZLOO EH GHYRWHG WR WUDLQLQJ DQG WKH &
JDLQV DQWLFLSDWHG IURP WKDW SRVLWLRQ 7KH RIILFH FRQWLQ
LPSURYH SURVHFXWRU FDVHORDG UDWLRV WKURXJK DGGLWLRQD
GXH WR WKH PDQDJHPHQW DJUHHPHQW ZLWK WKH &RXQW\ '$ V 2I
DQG GUDPDWLF H[DPSOH RI WKLV HIIRUW LV WKH FDVH GLYHUVLF
DSSURSULDWHO\ GLYHUW FDVHV IURP WKH FULPLQDO MXVWLFH V
UHTXLUHVY DFFRXQWDELOLW\ ZLWKRXW H[FHVVLYH SXQLVKPHQW |
FULPLQDO KLVWRULHY DQG RIIHQVHYV 7KLV LV DQRWKHU H[DPSOI
VLQFH WKH '$2 &LW\ SDUWQHUVKLS WKDW EHJDQ LQ 6HSWHPEHU

SURVHFXWRU V 2IILFH SHUIRUPDQFH OHDVXUHYV

3HUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
7LPH WR
GLVSRVLWLRQ $V
—QFUHDVLQJ WKH HDUO\RUHVROXWLRQ RI
\F/B\é'j(\\fVLFé'é'j/Unggv\\;HuQH HeEE ERYYp ODLQWDLQODLQWDLQ
DQG FRRUGLQDWH ZL W U FXUUHQW FXUUHQW
' H G L&' 7% GLVSRVLWGRQSRVLWLRC
PHPEHUV Rl WKH MXV p! KV UDWHV RUUDWHV RU
Wi
FRPPXQLWY WR GHFUHDVH LF LPSURYH BDAPSURYH E\
QXPEHU RI GD\V WR GLYSRGLWYREEF
'RU FDVHYV U W H
SUHFHGLQJ
PRQWKYV
&DSLWDO DQG 2SHUDWLQJ %XGJHW )—6&S/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

5(&25'(586 2)),&(
&LQG\ /RX 7TULVKPDQ &LW\ 5HFRUGHU

< )<
)< )$GRSWHG )< $GRSWHG
sFwxpov SERSWHS “srwxpov $ERSWH

'-9-6-21 %8'*(7

SHUVRQDO 6HUYLFHYV

2 0

&KDUJHV 6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7TRWDO 5HFRUGHU V 2IILFH

7TRWDO 5HFRUGHU V 2IILFH )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17 $1' 29(59, (:

7KH &LW\ 5GHFRUGHU V 2IILFH LV DQ LQWHUQDO VHUYLFH SURYLG!
UHFRUGYV RI WKH &LW\ DQG VHUYHV WKH /HIJILVODWLYH DQG $GPL
7KH &LW\ 5GHFRUGHU V RIILFH HQJDJHV LQ WKH &LW\ DV GLFWDW
&RGH DQG SROLF\ DQG WKURXJK WKH IROORZLQJ PHDVXUHYV

SHFRUGYV ODQDJHPHQW RI 6DOW /DNH &LW\ LQFOXGLQJ WKH L
LPSOHPHQWDWLRQ RI WKH (QWHUSULVH (OHFWURQLF 'RFXPH(
IDVHUILFKH
)DFLOLWDWH HPSOR\HH WUDLQLQJ VWDII DVVLVWDQFH LQ |
PDQDJHPHQW
0DQDJH DQG RYHUVHH WKH &LW\ V 5HFRUGV &RPPLWWHH D
UHFRPPHQGDWLRQV
$GGUHVV TXHVWLRQV DQG UHODWLRQVKLSYV ZLWK WKH 6WTL
SHWHQWLRQ 6FKHGXOH

&LW\ZLGH FRPSOLDQFH ZLWK WKH *RYHUQPHQW 5HFRUGV $FF
*5$0% DQG WKH 2SHQ DQG 3XEOLF OHHWLQJV $FW 230$%
2YHUVHHV FRQGXFWV 6SHFLDO /RFDO +LVWRULF OXQLFLSD
(OHFWLRQV

%RDUG ODQDJHU VXSSRUW DQG WUDLQLQJ ZLWK UHODWLRQ W
FRPSHQVDWLRQ K\EULG PHHWLQJV ERDUG FRPPLVVLRQ SRO
UHFRUGY PDQDJHPHQW

&XVWRGLDQ RI WKH &LW\ 6HDO XVHG WR RIILFLDWH HVVHQWL
&RXQWHUVLIQV DOO FRQWUDFWY DQG DJUHHPHQWY PDGH RQ
SURSHUO\ LQGH[ DQG SURYLGH UHDG\ DFFHVV WR SXEOLF ILC
$FWV DV &OHUN WR WKH &LW\ &RXQFLO 5HGHYHORSPHQW $JI
%XLOGLQJ $XWKRULW\

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

2IlHU WLPHO\ DQG OHJDO SXEOLFDWLRQ DQG RU SRVWLQJ RI
RUGLQDQFHYV

2YHUVHHV WKH DGRSWLRQ DQG SXEOLFDWLRQ RI WKH &LW\ V
FRQWLQXHG WUDFNLQJ DQG LQYHVWLJDWLRQ LQWR HLWKHU |
RU FRQFHUQV ZLWK VHDUFK UHWULHYDO FRGH FRQIOLFWV J
$GPLQLVWHUV WKH 5HFRJQL]JHG &RPPXQLW)\ 2UJDQL]DWLRQ D
SURFHVV DQG XSGDWHG UHJLVWU\

$GPLQLVWHU DQG RYHUVHH WKH OXWXDO &RPPLWPHQW 5HJLV
BURYLGHVY VXSSRUW WR WKH ([HEXWLYH 3ROLF\ 6WHHULQJ &R
UHFRUG GHYHORSPHQW DQG DGRSWLRQ

9DULRXV VSHFLDO SURMHFW PDQDJHPHQW LQFOXGLQJ DQQH
EXVLQHVV LPSURYHPHQW GLVWULFWVY DQG UDQNHG FKRLFH "

5(&25'(586 2)),&( ,1,7,$7,9(6 $&&203/,6+0(176

&RQWLQXH FROODERUDWLRQ ZLWK LOQWHUQDO VHUYLFH SURYLGH
DJUHHPHQW UHFRUGYVY DQG SURFHVY PDQDJHPHQW

3XUVXH FRQWLQXHG DGRSWLRQ RI /DVHUILFKH DV WKH (QWHUSU|
VI\VWHP SURYLGLQJ DFFHVV WR GHSDUWPHQWY GLUHFWO\ WR U
LPSDFW RI UHFRUGY EHLQJ UHWDLQHG LQ WKH QHWZRUN

%XLOG XSRQ WKH H[LVWLQJ HPDLO PDQDJHPHQW SROLF\ WR LQF(
RWKHU VRIWZDUH WRROV

'HYHORS UHWHQWLRQ SODQV DQG JXLGHOLQHV IRU H[LVWLQJ &L\
DQG :RUNGD\ IXUWKHU GHYHORSPHQW RI VLPLODU JXLGHOLQHV
VRIWZDUH

&RRUGLQDWH ZLWK YDULRXV RIILFHV IRU *5%$0%$ DQG 5HFRUGV 0D

EXLOG FRQVLVWHQF\ LQ WKH UHFRPPHQGDWLRQV IURP WKH &LW\
UHJDUGLQJ UHVSRQVHYV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

SHFRUGHU V 2IILFH SHUIRUPDQFH OHDVXUHYV
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$FWXDO $FWXDO 7TDUJHW
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&DSLWDO DQG 2SHUDWLQJ %XGJIJHW



6DOW /DRH IBAMWRI WKH &LW\ $WWRUQH\

5,6. 0$1$*(0(17
I DXUHH 5REHUWY 5LVN ODQDJHU

< )<
)< )$GRSWHG )< $GRSWHG
sFwxpov SERSWHS “srwxpov $ERSWH

'-9-6-21 %8'*(7
3HUVRQDO 6HU
2 0

YLFHYV

&KDUJHV 6HUYLFHYV

7RWDO 5LVN ODQDJHPHQW

7RWDO 5LVN ODQDJHPHQW )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17 ',9,6,21 29(59, (:
5LVN ODQDJHPHQW VHUYHV DV D UHVRXUFH WR WKH &LW\ RQ PDW
VHOI LQVXUDQFH ORVV SUHYHQWLRQ DQG FRQWUDFWXDO ULVN

5LVN ODQDJHPHQW RYHUVHHYVY WKH WKLUG SDUW\ DGPLQLVWUDW.L
FRPSHQVDWLRQ DQG PDQDJHV WKH &LW\ V OLDELOLW\ DQG QR ID
GLYLVLRQ PDQDJHV WKH PDUNHWLQJ DQG SODFHPHQW RI SURSHL
H[FHVV FDVXDOW\ LQVXUDQFH SROLFLHVY DQG SXEOLF RIILFLDO |

5LVN ODQDJHPHQW VWDII UHYLHZV FODLPV KLVWRU\ IRU WUHQG
SUHYHQWLRQ DQG VHUYHV WR UHGXFH LQMXULHY DQG SURWHFW
SRVVLEOH WKURXJK WKH FRQWLQXHG HIIRUWYV RI DGPLQLVWUDW!
HPSOR\HHYV

5,6. 0$1%*(0(27 ,1,7,%$7,9(6 $&&203/,6+0(176
'HFUHDVHG JHQHUDO OLDELOLW\ FODLPV IURP WKH SUHYLRX\
QXPEHU RI FODLPV DQG LQ WRWDO LQFXUUHG FRVW
'"HOLYHUHG FXVWRPL]JHG WUDLQLQJ RQ FRQWUDFWXDO LQVXU
FRPSOLDQFH FRQILUPDWLRQ
BURYLGHG 6XSHUYLVRUV %RRW &DPS WUDLQLQJ RQ ZRUNHU\
EDVLFV DQG SRVW DFFLGHQW SURFHGXUHV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

SLVN ODQDJHPHQW 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

6XEURJDWLRQ UHFRYHU\ SURFHHGV 7%'"
$YHUDJH LQFXUUHG FRVW SHU

ZRUNHUV FRPSHQVDWLRQ FODLP ILOHG 7%'"
GXULQJ UHSRUWLQJ SHULRG

$YHUDJH FRVW SHU SURSHUW\ 704"
GDPDJH FODLP 0
$YHUDJH FRVW SHU ERGLO\ LQMXU\ 205"
OLDELOLW)\ FODLP 0

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&DSLWDO DQG 2SHUDWLQJ %XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

'"(3$570(17 2) &20081,7< $1' 1(,*+%25+22'6
2UJDOLIDWLRODO 6WUXFWXUH )LVI

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI &RPPXQLW\ DQG 1HLIJKERUKRRGYV

"HSDUWPHQW RI &RPPXQLW
DQG 1HLIJKERUKRRGYV

"(3$570(17 29(59,(:
&$1 $GPLQLVWUDWLRQ
%XLOGLQJ 6HUYLFHV
+RXVLQJ 6WDELOLW\
30DQQLQJ
7UDQVSRUWDWLRQ
<RXWK DQG )DPLO\

0,66,21 67$7(0(17

7KH '"HSDUWPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGY FUHDWHYV |

*URZLQJ DQG 2SSRUWXQLW\ ULFK 6(*2 FRPPXQLWLHYV DQG QHL
HPSKDVHV RQ

8SZDUG ORELOLW\

+RXVLQJ $IIRUGDELOLW\

&RPPXQLW\ —QYHVWPHQW
7UDQVSRUWDWLRQ 2SWLRQV
1HLJKERUKRRG $PHQLWLHYV

6DIH DQG +HDOWK\ %XLOW (QYLURQPHQWV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSOIMMPHQW RI &RPPXQLW\ DQG 1HLIJKERUKRRGYV

'(3$570(17 2) &20081-7< $1' 1(-*+%25+22'6
%ODNH 7KRPDYVY 'HSDUWPHQW 'LUHFWRU

< )<
)< gGRSWHG )< $GRSWHG )<
sFwxpov  SCRSWHS sFwxpov HERSWH )7 (

"(3$570(17 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV 6HUYLFHV
&DSLWDO ([SHQGLWXUHYV
7UDQVIHUV 2XW

7TRWDO &RPPXQLW\
IHLJKERUKRRGYV

'—9-6-21 %8'*(76
%XLOGLQJ 6HUYLFHV
21ILFH RI WKH 'LUHFWRU
+RXVLQJ 6WDELOLW\
30DQQLQJ

<RXWK DQG )DPLO\
'"HYHORSPHQW

7TUDQVSRUWDWLRQ

7R
1H
)81'—1* 6285&(6
*HQHUDO )XQG
7UDQVSRUWDWLRQ )XQG

7TRWDO &RPPXQLW\
IHLIJKERUKRRGYV

)7( E\ )LVFDO <HDU

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

&DSLWDO DQG 2SHUDWLQJ % 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

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHVY SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
WKLV FDWHJRU\ LOQOFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHV DW WKH LQC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

$QQXDOL]DWLRQ RI 3DUWLDOO\ )XQGHG 3RVLWLRQV

$QQXDOL]HG IXQGLQJ IRU WKRVH SRVLWLRQV ZDV DGGHG IRU RQO\ D SRUWLR(
3HQVLRQ &KDQJHV

7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWY D FKDQJH LQ LQVXUDQFH FRVW IRU WKH "HSDUWPH!
1HLIJKERUKRRGY DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %>

OHULW &KDQJHV

JLODQFH '"HSDUWPHQW )< VFKHGXOHG LQFUHDVHY IRU DOO UHSUHVHQWHG
028 (PSOR\HHV LQFOXGHG DUH $)6&0( VHULHVY HPSOR\HHV )LUH
HPSOR\HHV DQG 3ROLFH VHULHY HPSOR\HHYV

6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWYV WKH '"HSDUWPHQW RI &RPPXQLW\ DQG 1HLIJKERUKREF
SURSRVDO GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %F

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW WR EULQJ QRQ UHSUHVHQWHG
PDUNHW YDOXH 7KHVH VDODU\ LQFUHDVHV ZHUH QRW LPSOHPHQWHG XQWLO
PRQWKV 7KH EXGJHW LQFOXGHV DQ LQFUHDVH WR DFFRPPRGDWH IX0OO \HDU
DGMXVWPHQWYV

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
DFFRUGDQFH ZLWK WKH &LWL]JHQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

5HPRYH 3HUVRQQHO 3URJUDP ([SHQVHV 2QH WLPH

7KH )< EXGIJHW LQFOXGHG RQH WLPH FRVWYV DVVRFLDWHG ZLWK QHZO\ DGC
UHPRYHG
) < % $ 7UDQVIHUULQJ &RQVXPHU 3URWHFWLRQ $QDO\VW IURP OD\RU V 211

7KH +RXVLQJ DQG &RQVXPHU 3URWHFWLRQ $QDO\WW ZLOO FRQWLQXH WKH SD\
WKH &LW\ V SUHYLRXV &RQVXPHU 3URWHFWLRQ $QDO\WW DQG ZLOO ZRUN FOR
/ILFHQVLQJ WR DVVHVV FRQVXPHU SURWHFWLRQ DQG UHVLGHQWLDO WHQDQW

) < % $ /[HDVH 7HQDQW —-PSURYHPHQWY IRU 6XEVWDWLRQV
6XEVWDWLRQV UHQW XWLOLWLHYVY SDUNLQJ IRU WKH GRZQWRZQ VXEVWDWLRQ

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

) < % $ 7UDQVIHUULQJ &-3 DQG —-PSDFW )HHV 3RVLWLRQV WR )LQDQFH

7UDQVIHU &-3 DQG —-PSDFW )HH SURJUDPV IURP &%$1 WR )LQDQFH FRQVLVWLQJ
EXGJHW )7( V FRQVLVW Rl WKH &-3 —PSDFW )HH 0DQDJHU DQG D &DSLWDO -P

BROLF\ —VVXHYV

- QFUHDVH 4XLFEN %XLOG 7UDIILF &DOPLQJ

7TKH )< %XGIHW LQFOXGHG IRU WUDIILF FDOPLQJ PHDVXUHV WKLV E>
E\ 7KLV IXQGLQJ LV IRU ORZ FRVW TXLFN DFWLRQ SURMHFWYVY WR VXS
E\ DGGUHVVLQJ WDUJHWHG VDIHW\ QHHGV WKDW DULVH ZLWKLQ WKH FRPPXQL

7UDQVSRUWDWLRQ 7UDLQ &URVVLQJ 6DIHW\ 6LJQV

$W JUDGH UDLOURDG FURVVLQJV FDQ EH IUXVWUDWLQJ DQG GDQJHURXV IRU V
DW D FURVVLQJ IRU ORQJ SHULRGV RI WLPH ZLWK QR ZD\ WR WXUQ DURXQG 7
SURJUDP WR FUHDWH D VA\VWHP WKDW DOHUWYV WUDYHOHUV ZLWK G\QDPLF VL.
DOORZ WKHP WR WDNH D GLITHUHQW URXWH

'RZQWRZQ &HQWUDO 3UHFLQFW 7HQDQW —-PSURYHPHQWYV IRU 1RUWK 7HPSOH 6
'RZQWRZQ &HQWUDO 3URMHFW

7TKH &HQWUDO 3UHFLQFW SURMHFW LV D OHDVHG VSDFH ZKHUH FHUWDLQ WHQ
LQ RUGHU IRU WKH FRPPHUFLDO VSDFH WR EH VHFXUHG IRU SROLFH SUHFLQF\
KDUGHQLQJ RI WKH EXLOGLQJ DQG H[WHULRU ZLQGRZ WUHDWPHQWY VHFXU}
RI' D VHFXUHG SXEOLF HQWUDQFH ZLWK EDOOLVWLF JODVV ZDOOV DQG UHFHS
IXUQLWXUH HOHFWURQLFV DQG -06 FRVWYV

'XSOLFDWH 3RVLWLRQ (OLPLQDWHG SHU +5
BRVLWLRQ HOLPLQDWHG GXH WR UHGXQGDQF\
<RXWK )DPLO\ <RXWK DQG &RPPXQLW\ 3URJUDPV )7(V 2QH WLPH

)XQGLQJ IRU IRXU )7(V ZKR ZLOO SURYLGH SURJUDP OHDGHUVKLS IRU <RXWK§
J)DLUSDUN /HDUQLQJ &HQWHU 7ZR )7( V DW <RXWK&LW\ )DLUSDUN SURYLGHV R
\RXWK OLYLQJ LQ WKH 5RVH 3DUN DQG 3RSODU *URYH QHLJKERUKRRGV 7ZR )7
&HQWHU SURYLGHV SURJUDPPLQJ WR LQFUHDVH ILQDQFLDO VHEFEXULW\ VHOI V
VNLOOV DQG VXSSRUW IDPLO\ V KHDOWK DQG ZHOO EHLQJ IRU IDPLOLHV OLYL
3RSODU *URYH QHLJKERUKRRGYV

30DQQLQJ IHLIJKERUKRRG $PHQLWLHV 6WXG\

7KLV IXQGLQJ ZRXOG EH WR KLUH D FRQVXOWDQW WR DVVLVW ZLWK VWXG\LQJ
QHLIKERUKRRGY DUH VXSSRUWLQJ UHVLGHQWY LQ RUGHU WR KDYH WKHLU ED
GLVWDQFH RU WKURXJK DFWLYH WUDQVSRUWDWLRQ

&LYLO (QIRUFHPHQW )7(V *UDGH ORQWKYV

7ZR &LYLO (QIRUFHPHQW 2IILFHU SRVLWLRQV ZLOO EH XWLOL]JHG IRU WKH HQI
675 7KH FLW\ KDV H[SHULHQFHG D FRQWLQXDO LQFUHDVH LQ 675 LOOHJDO X
KDV VWUXJJOHG ZLWK PLQLPDO DYDLODELOLW\ RI VWDII WR DGHTXDWHO\ WUD

%XVLQHVYV 6\VWHPV $QDO\VW —-- *UDGH ORQWKYV

7KH EXGJHW LQFOXGHV IXQGLQJ IRU D %XVLQHVV 6\WVWHPV $QDO\VW —— SRVLW
SURMHFW YHQGRUV DQG RWKHU FLW\ GHSDUWPHQWYV 7KLV SRVLWLRQ ZLOO
WHFKQLFDO VXSSRUW GDWD DQG EXVLQHVV DQDO\VLY DQG UHSRUWLQJ

<RXWK )DPLO\ 6WUDWHJILF 30DQ

6FRSH DQG EHJLQ GUDIWLQJ D 6WUDWHJILF 30DQ IRU WKH <RXWK DQG )DPLO\ "
HITHFWLYHO\ VHUYLQJ RXU \RXWK DQG QRW GXSOLFDWLQJ RWKHU FRPPXQLW\

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

+RPHOHVV +6' $GYDQWDJH 6HUYLFHYV

$GYDQWDJH 6HUYLFHV SURYLGHYVY FULWLFDO VHUYLFHV WKDW NHHS WKH &LW\
UHFHQW \HDUV WKH VHUYLFHY SURYLGHG E\ $GYDQWDJH 6HUYLFHYV H[SDQGHC
*UDQGH QHLJKERUKRRG WR VXSSRUW FOHDQLQJ QHHGY DFURVV WKH HQWLUH
LQFOXGHY $GYDQWDJH 6HUYLFHYVY PRELOH &OHDQ 7HDP RIIHULQJ VXSSRUW IR/
(-0V DQG 5DSLG - QWHUYHQWLRQ 7HDP 5-7 VLWH UHKDELOLWDWLRQV 7KH L
EDVHG RQ )< SURMHFWLRQV WR IXQG VHUYLFHVY HQWLUHO\

)2) &%$1 +6' 7-3 7HQDQW 5HORFDWLRQ $VVLVWDQFH 3URJUDP

5HORFDWLRQ DVVLVWDQFH WR KHOS WHQDQWY WKDW DUH GLVSODFHG RXW RI
UHVLGHQWLDO GHYHORSPHQW 7KLV SLORW SURJUDP ZLOO DVVLVW XS WR G

)2) &%$1 +6' 7-3 7HQDQW 5HVRXUFH &HQWHU DQG 1DYLJDWLRQ 6HUYLFH

)XQGLQJ WR IDFLOLWDWH WKH FUHDWLRQ RI D WHQDQW UHVRXUFH FHQWHU W
HILVWLQJ KRXVLQJ

+RPHOHVV +6' $PEDVVDGRU ([SDQVLRQ $UHD -QFUHDVH 2QH WLPH

)XQGLQJ LV EHLQJ LQFOXGHG IRU WKH LQFUHDVHG FRVWY WR UHFUXLW DQG U
$PEDVVDGRU 3URJUDP V H[SDQGHG FRYHUDJH DUHDV 1RUWK 7HPSOH 5LR *UD
%DOOSDUN QHLJKERUKRRGV &XUUHQW VWDIILQJ OHYHOV DQG FRYHUDJH DUH

%ODFN :DWHU 7DQN 'LVSRVDO 9RXFKHU 3URJUDP 2QH WLPH

7KH +RPHOHVV (QJDJHPHQW DQG 5HVSRQVH 7HD
DQG WKH &RPSOLDQFH 'LYLVLRQ WR DUUDQJH IRU EODFN ZDWHU GXPSLQJ RI R
DSSURSULDWH WR SURWHFW SXEOLF DQG HQYLURQPHQWDO KHDOWK WKURXJ}

I

L
&RPSOLDQFH DQG 92% 3XPSLQJ LV SHUIRUPHG RQVLWH E\ 8QLWHG 6LWH 6HUY
ZDVWHZDWHU GLVSRVDO

P ZLOO FRRUGLQDWH ZLWK WK

59 5HSDLUV 2QH WLPH

7KH +RPHOHVYV (QJDJHPHQW DQG 5HVSRQVH 7HDP WR DGGUHVYVY RFFXSLHG YHK
VWUHHWYV . RI WKHVH IXQGY DUH WR SURYLGH VLPSOH UHSDLUV WR 59 RZQ|
FRPSO\ ZLWK KRXU SDUNLQJ UHTXLUHPHQWYV . LV IRU &4RPSOLDQFH WR RI|
GHFRPPLVVLRQLQJ 59V WKDW ZHUH FORVHG WR RFFXSDQF\ GXH WR KHDOWK D

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

&$1 $'0,1,675%$7,21 2)),&( 2) 7+( ',5(&725
%ODNH 7KRPDV 'LUHFWRU

JJ<s )< )< )<
$FWXDOV $GRSWHG %XGJHRWXDOV $GRSWHG %XGJH

"—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV

2 0
&KDUJHV

7TRWDO $GPLQ

6HUYLFHYV

2IlLFH RI WKH 'LU

7TRWDO $GPLQ

2IILFH RI WKH '"LU )7(V

1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

&$1 $GPLQLVWUDWLRQ HQVXUHV WKDW WKH GHSDUWPHQW DFFRP
REMHFWLYHV RI WKH OD\RU &LW\ &RXQFLO DQG WKH FRPPXQLW\
DQG HPSOR\HH RULHQWHG DGPLQLVWUDWLRQ RI LOQOWHUQDO RSH!I

',9,6,21 29(59,(:

&$1 $GPLQLVWUDWLRQ VHHNV WR LPSOHPHQW EHVW SUDFWLFHV
HQKDQFH FROODERUDWLRQ DFURVV LWV ILYH GLYLVLRQV %XLOG
30DQQLQJ 7UDQVSRUWDWLRQ DQG <RXWK DQG )DPLO\ 6HUYLFH\
SDUWLFLSDWLQJ LQ YDULRXV DVVRFLDWLRQV DQG SURIHVVLRQD
$GPLQLVWUDWLRQ SURYLGHV RYHUVLJKW PDQDJHPHQW OHDGHL
DFURVV WKH GLYLVLRQV DQG HQVXUHV WKDW SURMHFWYV DUH FR
DFFXUDWH PDQQHU DQG WKDW WLPHOLQHV DUH PHW &$1 $GPLQL
GHSDUWPHQW VWDII DUH WUDLQHG LQ FXVWRPHU VHUYLFH DQW
ODZV DQG WKH LPSRUWDQFH RI GLYHUVLW\

5HDO (VWDWH 6HUYLFHY DQG &DSLWDO #RI$ BRDIOP H/QWD BHRIUD P
6HUYLFHV WHDP KDV WZR GLVFUHWH IRFXVHV WKH &DSLWDO —-P ¢
DQG 5HDO (VWDWH 6HUYLFHV 5(6

7KH &-3 JURXS RYHUVHHV WKH &-3 SURFHVV KHOSLQJ FRRUGLQLE
SURSRVHG SURMHFWY DQG HQVXULQJ SURMHFWYV PHHW WKH VKR
WKH &LW\ 7KH &-3 JURXS DFFHSWV DQG PDQDJHV SURMHFW DSS
&RPPXQLW\ '"HYHORSPHQW &DSLWDO -PSURYHPHQW 3URJUDP &' &
UHYLHZ DSSOLFDWLRQV DQG PDNH IXQGLQJ UHFRPPHQGDWLRQV
LQFOXGHG LQ UHFRPPHQGDWLRQV WR WKH &LW\ &RXQFLO IRU ILC
DOORFDWLRQV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

5(6 SURYLGHVY UHDO HVWDWH UHODWHG VHUYLFHV WR YDULRXV F
SULPDULO\ LQFOXGHV DFTXLVLWLRQ DQG GLVSRVLWLRQ RI UHDO
UHVHDUFK VXFK DV DSSUDLVDOV HQYLURQPHQWDO UHSRUWV W
$GGLWLRQDOO\ 5(6 JUDQWY HDVHPHQWY DQG LVVXHV SHUPLWYV
XVH Rl &LW\ RZQHG ULJKW RI ZD\V 52: SDUNV DQG RSHQ VSDF*}
VWULYHV WR GHYHORS DQG QHJRWLDWH UHYHQXH HQKDQFHPHQV
UHDO HVWDWH KROGLQJV

&$1 $'0,1,675%$7,21 2)),&( 2) 7+(

' 5(&725 $&&203/,6+0(176

SURMHFW PDQDJHPHQW RI WKH &LW\ V $QWL 'LVSODFHPHQW
30DQ 7KULYLQJ LQ 30DFH ZKLFK LV KHOSLQJ WKH &LW\ EH!
DQG WR ZKDW H[WHQW GLVSODFHPHQW LV KDSSHQLQJ 7KH
SROLF\ DQG SURJUDP SURSRVDOV IRUWKFRPLQJ

(VWDEOLVKHG DQG KRVWHG WZR TXDUWHUO\ '"'HYHORSPHQW
PHHWLQJV '$) PHHWLQJY DOORZ LQGLYLGXDOV DQG RUJDQL
GHYHORSPHQW SURFHVV WR OHDUQ DERXW YDULRXV &LW\ G
DQG SURYLGH IHHGEDFN '$)V SURYLGH D ZD\ IRU &LW\ VWDI
SURFHVVHVY DQG PDLQWDLQ DFFRXQWDELOLW\ ZLWK WKH SX

&$1 $GPLQLVWUDWLRQ ZDV LQWHJUDO LQ RUJDQL]LQJ DQG F
'"HSDUWPHQW OHJLVODWLYH HITRUWV :KLOH SURFHVV LPSUF
WKH LQFUHDVHG FROODERUDWLRQ DQG PRUH VWDQGDUGL]H
FRPPHQWLQJ RQ DQG FRRUGLQDWLQJ HIIRUWYV UHJDUGLQJ
HIILFLHQW WKDQ LQ SUHYLRXV \HDUV KHOSLQJ PDNH IRU D
RUJDQL]JHG OHJLVODWLYH VHVVLRQ

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

%8,/',1* 6(59,&(6
HQ $QGHUVRQ 'LUHFWRU

JJ<s )< )< )<
$FWXDOV $GRSWHG %XGJHRWXDOV $GRSWHG %XGJH

"—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV
2 0

&KDUJHV BHUYLFHV

7TRWDO %XLOGLQJ 6HUYLFHYV

7RWDO %XLOGLQJ 6HUYLFHV )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

%XLOGLQJ 6HUYLFHYV SURYLGHYV D VDIH DQG OLYDEOH FRPPXQLW:!
UHIJXODWLRQ RI WKH EXLOW HQYLURQPHQW SURYLGHV D VLPSOF
LQWHUDFWLRQ H[SHULHQFH DQG SURYLGHV D VDIH VHFXUH DQ
%XLOGLQJ 6HUYLFHY DQG &LYLO (QIRUFHPHQW VWDII WR WKULYH

',9,6,21 29(59,(:
7KH 'LYLVLRQ KDV IRXU HVVHQWLDO IXQFWLRQV $GPLQLVWUDWL
SBHUPLWYVY -QVSHFWLRQ DQG &RGH &RPSOLDQFH DQG &LYLO (QIR

$GPLQLVWUDMXIROQGGLQJ 6HUYLFHV $GPLQLVWUDWLRQ SURYLGHV R
DQG FRRUGLQDWLRQ IRU WKH PXOWLSOH ZRUN JURXSV ZLWKLQ W
DOVR KRXVHV WKH &KLHI %XLOGLQJ 2IILFLDO ZKR SURYLGHV GLI
(FRQRPLF '"HYHORSPHQW DQG %XLOGLQJ 6HUYLFHV /LDLVRQ DQG
(QIJILQHHUV

30DQ 5HYLHZ DQG % XLOG/NKH BHW@LWMYLHZ DQG %XLOGLQJ 3HUPL
SURYLGHV D VDIH DQG OLYDEOH FRPPXQLW\ WKURXJK WKH LPSO}
IDNH &LW\ =RQLQJ 2UGLQDQFH DQG RI WHFKQLFDO FRQVWUXFWLF
6WDWH RI 8WDK 7KLV JURXS SURYLGHVY HIIHFWLYH DQG HIILFLHQ
UHYLHZ VHUYLFHV WR LWV VWDNHKROGHUYVY 7KH JURXS UHYLHZV
DSSOLFDEOH EXLOGLQJ SOXPELQJ PHFKDQLFDO HOHFWULFDO
HQHUJ\ HIILFLHQF\ FRGHVY DQG VWDQGDUGYV

~QVSHFWLRQ DQG &RGH BRFP SQVBBFMWLRQ DQG &RGH &RPSOLDQF]
VHHNV WR SUHVHUYH WKH OLIH KHDOWK DQG VDIHW\ RI UHVLGH
/IDNH &LW\ WKURXJK HITHFWLYH DQG HIILFLHQW EXLOGLQJ FRGH }
FRPSOLDQFH 7KH\ SURWHFW WKH &LW\ V HQYLURQPHQWDO DQG

SURPRWH VXVWDLQDEOH FRQVWUXFWLRQ SUDFWLFHV DFFRUGLQ.

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

WKDW VWUXFWXUHYVY ORFDWHG LQ 6DOW /DNH &LW\ DUH VDIH DQG
IRU QHZ FRQVWUXFWLRQ UHJDUGLQJ OLIH VDIHW\ IHDWXUHV FRC
FRQQHFWLRQ WR IXHO DQG HOHFWULFDO HQHUJ\ VRXUFHV FRPS
HQHUJ\ FRGHV DQG HQVXUH WKDW DOO LQVSHFWRUV HPSOR\HG
OLFHQVHG LQ DOO DUHDV RI FRGH FRPSOLDQFH HQIRUFHPHQW
VHUYLFH

&LYLO (QIRUFHKHQELYLO (QIRUFHPHQW JURXS LQVSHFWV DSDUWI
IRU KD]JDUGV DQG GHILFLHQFLHY WKDW WKUHDWHQ WKH KHDOWK
VWULYLQJ WR NHHS WKH &LW\ V KRXVLQJ VWRFN KDELWDEOH DQ¢
DQG LPSURYHPHQW RI EXLOGLQJV ZLWKLQ WKH &LW\ 7KH JURXS
EHLQJ FORVHG RU GHPROLVKHG ZKLFK KHOSV NHHS UHVLGHQWYV
LQVSHFW SURSHUWLHV IRU MXQN ZHHGV DQG RWKHU XQVLJKWO
HQYLURQPHQW DQG DHVWKHWLF TXDOLWLHYV DQG HQIRUFH XVH D
ERWK RI ZKLFK KHOS PDLQWDLQ RUGHU SURWHFW WD[ EDVH DQ
IRU UHVLGHQWYV 7KLV JURXS DGYLVHV WKH +RXVLQJ $GYLVRU\ D
FRQVLGHUV UHTXHVWV IRU EXLOGLQJ SHUPLW IHH ZDLYHUV DQG
SROLFLHV UHJDUGLQJ KRXVLQJ FRGH YLRODWLRQV

%8,/',1* 6(59,&(6 ,1,7,$7,9(6 $&&203/,6+0(176

7KH EXLOGLQJ SHUPLWYV RIILFH FRQWLQXHG WR VWUHDPOLQ
HQYLURQPHQWDOO\ IULHQGO\ UHYLHZ SURFHVV 2XU H[LVWL
SDSHUOHVY DQG FDUERQ QHXWUDO $ ZHE SDJH ZDV FUHDW
PRQWKO\ UHSRUW RQ WKH VWDWXV RI SHUPLWYV LQVSHFWLF
FDVHYV KWWSV 7Z27ZZ VOF JRY EXLOGLQJVHUYLFHYVY KRPH EX
PRQWKO\ UHSRUWYV

%XLOGLQJ - QVSHFWLRQV FRPSOHWHG EXLOGLQJ FRQVYV
HQIRUFHPHQW LQVSHFWLRQV DQG DSSURYHG RFFXSDQF\ IRL
UHVLGHQWLDO DQG FRPPHUFLDO FRQVWUXFWLRQ SURMHFW!'
7KH &LYLO (QIRUFHPHQW JURXS RSHQHG QHZ HQIRUFHPI
FORVHG RU EURXJKW LQWR FRPSOLDQFH FDVHV GXULQ
ILVFDO \HDU WKH\ KDYH KDQGOHG D UHFRUG QXPEHU RI FD'
FUHDWLQJ PRUH HIILFLHQW SURFHVVHYV

%XLOGLQJ 6HUYLFHY SBHUIRUPDQFH OHDVXUHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

+286,1* 67%$%,/,7<
7RQ\ OLOQHU 'LUHFWRU

JJ<s )< )< )<
$FWXDOV $GRSWHG %XGJHRWXDOV $GRSWHG %XGJH

"—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV
2 0

&KDUJHV BHUYLFHV

7TRWDO +RXVLQJ 6WDELOLW\

7RWDO +RXVLQJ 6WDELOLW\ )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

+RXVLQJ 6WDELOLW\ GHYHORSY DQG HQKDQFHY OLYDEOH KHDOYV
QHLIJKERUKRRGYV

',9,6,21 29(59,(:

+RXVLQJ 6WDELOLW\ DGPLQLVWHUY D ZLGH YDULHW\ RI KRXVLQJ
GHYHORSPHQW SURJUDPV WKDW FRQWULEXWH WR WKH TXDOLW\
VXVWDLQDELOLW\ RI 6DOW /DNH &LW\ V GLYHUVH QHLJKERUKRRG
HI[SHULHQFLQJ DQG H[LWLQJ KRPHOHVVQHVYVY 6SHFLILFDOO\ WKL
IROORZLQJ DUHDV

&RPPXQLW\ '"HYHORSIRHMQMRPPXQLW\ '"HYHORSPHQW VHFWLRQ DGPI
PRQLWRUV DQG VXSSRUWV WKH IROORZLQJ '"HSDUWPHQW RI +RX
'HYHORSPHQW +8' SURJUDPV &RPPXQLW\ 'HYHORSPHQW %ORFN
+20( —QYHVWPHQW 3DUWQHUVKLSV 3URJUDP +20( (PHUJHQF\ 6R
(6* DQG +RXVLQJ 2SSRUWXQLWLHV IRU 3HUVRQV ZLWK +-9 $-'6
JUDQW DSSOLFDWLRQV DUH VROLFLWHG DQG PRQLWRUHG IRU HO
DSSURSULDWH +8' UHJXODWLRQV WKH &LW\ V DSSURYHG ILYH \H
$QQXDO $FWLRQ 30DQ &RPPXQLW\ 'HYHORSPHQW SUHSDUHV DQGC
UHTXLUHG UHSRUWYV HQVXULQJ JRDOV DQG SHUIRUPDQFH PHDVX
DSSOLFDWLRQ DQG DSSURYDO SURFHVV LQFOXGHV RYHUVLJKW R
'HYHORSPHQW &DSLWDO -PSURYHPHQW 3URJUDP %RDUG &' &-3

WKH OD\RU V UHFRPPHQGDWLRQV DQG &LW\ &RXQFLO DSSURYDO
&29-' UHVSRQVH IXQGLQJ SURYLGHG WKURXJK WKH &$5(6 $FW DQ
30DQ $FW DV LW SHUWDLQV WR KRXVLQJ DQG RU FRPPXQLW\ GHY

)XQGLQJ 2XU )XWXUH +RXVLOQEHIURQURBWQ )< +RXVLQJ 6WDEL
EHJDQ DGPLQLVWUDWLRQ RI WKH )XQGLQJ RXU )XWXUH VDOHV W
SURJUDPV :RUNLQJ ZLWK FRPPXQLW\ SDUWQHUV WKH SURJUDPYV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

JDSV UHODWHG WR OLPLWDWLRQV RI IHGHUDO IXQGLQJ VRXUFHYV
DVVLVW YXOQHUDEOH SRSXODWLRQV ZLWK UHQWDO DVVLVWDQFF
RSSRUWXQLWLHYV IRU KRPHRZQHUVKLS IRU WKRVH DW $UHD OH
EHORZ 7KH RYHUVLJKW IRU WKLV SURFHVV LV D FRPSHWLWLYH 5
&RQWUDFW ODQDJHPHQW GLYLVLRQ

+RXVLQJ DQG 5HKDE IZBHVDWISRRYH Rl +RXVLQJ DQG S5HKDELOLWDV
SURJUDPV DLPV WR NHHS 6DOW /DNH &LW\ QHLJKERUKRRGV VDIH
SUHVHUYLQJ WKH KRXVLQJ VWRFN PDNLQJ KRPHRZQHUVKLS DIIR
YDFDQW DQG VXEVWDQGDUG KRXVLQJ DQG UHGXFLQJ EDUULHUYV
VWDIlI LQ +RXVLQJ 6WDELOLW\ DGPLQLVWHU WKHVH GLUHFW VHU"
ILQDQFLDO RYHUVLJKW RQ WKH &LW\ V KRXVLQJ UHKDELOLWDWL]I
DQG WKH DVVRFLDWHG PRUWJDJH SRUWIROLR YDOXHG DW DSSUR
SURJUDPV LQFOXGH +DQG\PDQ 3URJUDP 5HKDELOLWDWLRQ )L]
+RPHRZQHUVKLS 3URJUDP DQG &RPPXQLW)\ /DQG 7UXVW

+DQG\PDQ 3URJURHA WHDP VROLFLWY DQG HYDOXDWHY DSSOL
LQFRPH VHQLRUV HOLJLEOH WR SDUWLFLSDWH LQ WKH +DQG\
SURJUDP 7KH +DQG\PDQ 3URJUDP IRFXVHV RQ DGGUHVVLQJ V
PDLQWHQDQFH LWHPV %\ HYDOXDWLQJ DQG FRUUHFWLQJ WK
PDQQHU LW HQVXUHV WKDW WKH LVVXHV GR QRW WXUQ LQW
SURMHFWY WKDW QHJDWLYHO\ LPSDFW FOLHQWYV KRXVLQJ VI
DSSOLFDQW LQFRPH DQG WKH SURSRVHG ZRUN WR EH FRPSOI
SURJUDP FRPSOLDQFH 6WDII DVVLIQ FRQWUDFWRUV WR FRP!
WKH ZRUN WR HQVXUH WKH UHSDLU LV FRPSOHWHG DFFRUGL
DXWKRUL]H SD\PHQW WR FRQWUDFWRUYV

S5 HKDELOLWDWHRNHDP VROLFLWY DQG HYDOXDWHYV KRXVLQJ U
DSSOLFDWLRQV IURP FLW\ UHVLGHQWYV ZLVKLQJ WR LPSURYH
HIWHQVLYH HYDOXDWLRQ RI HDFK SURSHUW\ HQVXUHV WKDW
DQG FRQWUDFWRUY DUH DZDUH RI DOO WKH LPSURYHPHQWYV
HDFK SURMHFW (DFK SURSHUW\ LV HYDOXDWHG IRU FRPSOLD
EDVHG SDLQW UHJXODWLRQVY DQG FRRUGLQDWHG ZLWK 6DOW
&RDOLWLRQ $ GHWDLOHG DQDO\WLY RI WKH FOLHQW V ILQDQ
UHTXLUHPHQWY LV FRPSOHWHG DV RXWOLQHG E\ WKH DSSUR
7KH WHDP SUHSDUHYVY DQG H[HFXWHY ORDQ GRFXPHQWY EDVH
WKH ORZ ELG FRQWUDFWRU (YHU\ SURMHFW LV RYHUVHHQ W
ZRUN LV FRPSOHWHG EDVHG RQ WKH DSSURYHG ZRUN GHVFUL
PHHWYV WKH UHTXLUHG EXLOGLQJ FRGH VWDQGDUGY DQG LQF
HINTLFLHQFLHY LPSURYHPHQWYV

JL[ 7TKH % ULFQWSULO WKLV JUDQW SURJUDP WUDQVLWLRC
(PHUJHQF\ ODQDJHPHQW WR +RXVLQJ 6WDELOLW\ GXH WR WK
PDQDJHPHQW DQG UHKDELOLWDWLRQ H[SHULHQFH 7KLV IHGF
SURJUDP SURYLGHV FKLPQH\ EUDFLQJ DQG VHLVPLF XSJUDGH
PDVRQU\ VWUXFWXUHY LQFOXGLQJ VLQJOH IDPLO\ DQG PXOW
ROG EULFN EXLOGLQJV W\SLFDOO\ EXLOW SULRU WR ZKHU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

VHFXUHG WR WKH URRIV DQG IORRUV 7KLV SURJUDP VHHNYV V
WR FRGH DQG PLWLIJDWH HDUWKTXDNH GDPDJH DQG KDUP

+RPHRZQHUVKLS 3URKHD¥HDP VROLFLWY DQG HYDOXDWHYV DS
WKH +RPHRZQHUVKLS SURJUDP DQG PDLQWDLQV D ZDLWLQJ C
WR SXUFKDVH WKHLU RZQ KRPH 6WDII UHYLHZ WKH DSSURYH
FDSDELOLWLHY DQG IDPLO\ VLIH WR PDWFK WKHP ZLWK DQ D¢
VFKHGXOH RQ VLWH YLVLWV ZLWK DSSURYHG EX\HUV DQG ZR
6HUYLFHVY WR SUHSDUH DQG H[HFXWH DSSURSULDWH PRUWJD
WUDQVIHU WLWOH WR WKH QHZ RZQHU %HFDXVH WKLV SURJL
WKURXJK IHGHUDO JUDQWYV LW LV FULWLFDO WKDW VSHFLILF
FRPSOLDQFH ZLWK DSSURSULDWH IHGHUDO UHJXODWLRQV DC
DQG SURFHGXUHYV

&RPPXQLW\ /DQG BDXOWW/DNH &LW\ V &RPPXQLW\ /DQG 7UXVW
SURJUDP ZDV ODXQFKHG LQ DQG LV DGPLQLVWHUHG E\ +R
ZRUN LQ FRQMXQFWLRQ ZLWK WKH +RPHRZQHUVKLS 3URJUDP
DQG PRGHUDWH LQFRPH /0- KRXVHKROGV ZKR PLJKW RWKHLU
KRPHRZQHUVKLS RXW RI UHDFK VSHFLILFDOO\ WKRVH ZKR DL
$0- 7KH &/7 SUHVHUYHV DIIRUGDEOH VLQJOH IDPLO\ KRPHV E
IURP WKH SULYDWH VSHFXODWLYH PDUNHW DQG VWDELOL]HV
HVYVHQWLDOO\ PDNLQJ XQLWYV DIIRUGDEOH IRUHYHU

+RPHOHVYVY 6HUYKAHAMRPHOHVY (QJDJHPHQW DQG 5HVSRQVH 7H
+($57 DGPLQLVWHUV &LW\ JHQHUDO IXQGV DQG RWKHU JUDGC
FRRUGLQDWHY VHUYLFHVY UHODWHG WR KRPHOHVVQHVYV RXWL
KRXVLQJ DQG FOHDQXSV +($57 ZRUNV ZLWK D YDULHW\ RI FF
DQG &LW\ 'LYLVLRQV DQG 'HSDUWPHQWY WR UHVSRQG WR FL\
QHHGV RI SHRSOH H[SHULHQFLQJ KRPHOHVVQHVYVY LQ 6DOW /D

+RXVLQJ 6WDELOLW\ 'LYLVLRQ ,QLWLDWLYHYV

$FFRPSOLVKPHQWYV

YL[ WKH %ULFNYV SURMHFWY FRPSOHWHG LQ WKH VW \HDU
SURJUDP RYHU KDOI DV PDQ\ DV ZHUH FRPSOHWHG LQ WKH S
WRWDO RI SURMHFWY DUH H[SHFWHG WR EH FRPSOHWHG E
VHFXUHG QHZ H[WHQVLRQV IRU JUDQWYV RULJLQDOO\ DZDUGH
IURP )(0$

(PHUJHQF\ 5HQW $VVLVWDQFH 3URJUDP 6LQFH 2YHU (
DVVLVWLQJ DQG VWDELOL]LQJ RYHU 6DOW /DNH &LW\ KR
UHQWDO DQG XWLOLW\ H[SHQVHYV

+($57 /DXQFKHG WKH 5DSLG —QWHUYHQWLRQ 7HDP UHEUDQG
&RXQW\ (QFDPSPHQW —-PSURYHPHQW OLWLJDWLRQV H[SDQGH
3URJUDP LQFUHDVHG WKH +RPHOHVV 5HVRXUFH )DLUV DQG C
FRPPXQLW\ SDUWQHUV LQFUHDVHG .D\DN %LNH &RXUW GDWH
SDUWQHUV IRU WKH 6WDWH +RPHOHVV OLWLJDWLRQ IXQGV DC

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

LQFUHDVHG UHVSRQVLYHQHVV WR 6/& ORELOH $GYDQWDJH 6|
DYHUDJH GD\V WR UHVSRQG %LR FOHDQ DYHUDJH GD\V V

+RXVLQJ 6WDELOLW\ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV$FWXDO $FWXDO $FWXDO 7DUJHW 7DUJH
5HVLGHQWY $VVLVWHG )HGHUDO

"LUHFW

5HVLGHQWY $VVLVWHG )HGHUDO

—QGLUHFW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

3/$11,1*
1LFN 1RUULV 'LUHFWRU

JJ<s )< )< )<
$FWXDOV $GRSWHG %XGJHRWXDOV $GRSWHG %XGJH

"—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV
2 0

&KDUJHV BHUYLFHV

7TRWDO 30DQQLQJ

7RWDO 30DQQLQJ )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

30DQQLQJ KHOSV WKH FLW\ DGDSW E\ ZRUNLQJ ZLWK WKH FRPPX
SODQV WKDW FDQ JXLGH 6DOW /DNH &LW\ WRZDUG EHLQJ LQFOX\
UHVLOLHQW :H OLQN PDVWHU SODQ JRDOV WR GHYHORSPHQW W
SUDFWLFHY DQG DSSO\LQJ ORFDO VROXWLRQV WKURXJK JRQLQJ

SUHVHUYDWLRQ

',9,6,21 29(59,(:
30DQQLQJ V ZRUN LV GLYLGHG LQWR IRXU NH\ DUHDV $GPLQLVW
30DQQLQJ &XUUHQW 30DQQLQJ +LVWRULF 3UHVHUYDWLRQ OLVI

$GPLQLVWUDMBERRQGPLQLVWUDWLRQ RI WKH 30DQQLQJ 'LYLVLRQ L
30DQQLQJ 'LUHFWRU DQG 'HSXW\ 'LUHFWRU DQG LQFOXGHV WKUF
SRVLWLRQV 7KHVH SRVLWLRQV SURYLGH GD\ WR GD\ VXSSRUW W
30DQQLQJ DQG +LVWRULF /DQGPDUN &RPPLVVLRQV DQG $SSHDO
SURYLGH SXEOLF QRWLFHV PDLOLQJV VFKHGXOLQJ DJHQGDV S
PLQXWHV IRU DOO SXEOLF PHHWLQJV 7KH\ HQVXUH WKDW WKH G
RSHUDWLRQDO PDWHULDOV WR FDUU\ RXW RXU PLVVLRQ DQG PHI
'"HVLJQHU SRVLWLRQ PDLQWDLQV WKH GLYLVLRQ ZHEVLWH SURG
LOOXVWUDWH SODQQLQJ FRQFHSWV SURGXFHV DQG PDLQWDLQV
LQIRUPDWLRQ DQG DVVLVWV RWKHU GHSDUWPHQWY DQG GLYLVL

/RQJ 5DQJH 30D@PRH@ODQQLQJ 'LYLVLRQ SURGXFHV PRQLWRUYV

DQG PDQDJHV DOO RI WKH &LW\ V DGRSWHG ODQG XVH PDVWHL
30DQQLQJ IXQFWLRQV LQFOXGH XSGDWLQJ H[LVWLQJ DQG SURG X
SURSRVLQJ DQG SURFHVVLQJ DPHQGPHQWY WR DGRSWHG PDVWH
E\ WKH &LW\ RU SULYDWH HQWLWLHVY DQG XSGDWLQJ JRQLQJ RU
KHOS LPSOHPHQW PDVWHU SODQV 7KH 'LYLVLRQ DOVR DGYLVHYV
GLYLVLRQV RQ PDVWHU SODQ SROLFLHV WKDW UHODWH WR WKH

DV QHHGHG /RQJ 5DQJH 30DQQLQJ DEWLYLWLHV LQFOXGH ZRUNL

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

DQG SURFHVVLQJ DSSOLFDWLRQV UHODWHG WR PDVWHU SODQ DI
DPHQGPHQWY DQG FLW\ ERXQGDU\ DGMXVWPHQWY DQQH[DWLRQ"

&XUUHQW 30DTKLODMRULW\ Rl WKH ZRUN SHUIRUPHG E\ WKH 30T
IDOOV LQWR WKH FDWHJRU\ Rl FXUUHQW SODQQLQJ &XUUHQW 3¢
ODQG XVH DSSOLFDWLRQV 7KH 30DQQLQJ 'LYLVLRQ SURFHVVHYV
XVH DSSOLFDWLRQV IRU IRXU GLIITHUHQW DSSURYDO DXWKRULWL
+LVWRULF /DQGPDUN &RPPLVVLRQ $SSHDOV +HDULQJ 2IILFHU D¢
$GPLQLVWUDWRU ORVW ODQG XVH DSSOLFDWLRQV DUH UHYLHZH
OHYHO DFFRUGLQJ WR &LW\ 2UGLQDQFH 7KH 'LYLVLRQ KDV SURF
DSSOLFDWLRQV SHU \HDU VLQFH DQG LV RQ SDFH WR H[FHHG
\HDU 6LQFH WKH QXPEHU RI ODQG XVH DSSOLFDWLRQV VXEP
'LYLVLRQ KDV LQFUHDVHG E\

+LVWRULF S3UHVHWKYHDMNALR@QLQJ 'LYLVLRQ VHUYHV VHYHUDO FULW
SUHVHUYDWLRQ UROHV )LUVW WKH 'LYLVLRQ SURYLGHV WHFKQI
SURSHUW\ RZQHUV ZLWKLQ ORFDO KLVWRULF GLVWULFWV ZKR DL
WKHLU SURSHUW\ 6HFRQG WKH 'LYLVLRQ UHYLHZV UHTXHVWV W
SURSHUWLHY DQG LVVXHV FHUWLILFDWHY RI DSSURSULDWHQHVYV
DUH DSSURYHG 7KH 30DQQLQJ 'LYLVLRQ DOVR SURYLGHV UHFRP
+LVWRULF /DQGPDUN &RPPLVVLRQ IRU PDMRU SURMHFWY QHZ FF
FROWURYHUVLDO SURSRVDOV LQ ORFDO KLVWRULF GLVWULFWYV
VHUYHV DV D &HUWLILHG /RFDO *RYHUQPHQW &/* WKDW DGYLVH
SUHVHUYDWLRQ 2IILFH RQ SUHVHUYDWLRQ LVVXHVY LQ QDWLRQDC
UHTXLUHG WR EH D &/* LQ RUGHU IRU SURSHUW\ RZQHUV ZLWKLQ
RI' HGHUDO WD[ FUHGLWYV

OLVFHOODQHRXV ) X&HWIM®MYQLQJ 'LYLVLRQ DOVR SURFHVVHV DS
VWUHHW DQG DOOH\ FORVXUHY DQG YDFDWLRQV DQG FRRUGLQD\
GHSDUWPHQWY 7KH 'LYLVLRQ UHYLHZV EXLOGLQJ SHUPLWV IRU
UHTXLUHG WR VXEPLW D ODQG XVH DSSOLFDWLRQ DV SDUW RI W|
=RQLQJ $GPLQLVWUDWRU KDV PDQ\ UROHV LGHQWLILHG LQ &LW\
WKH JRQLQJ RUGLQDQFH VXEGLYLVLRQ RUGLQDQFH DQG GHWHU
IRU SURSRVDOV WR SXUFKDVH OHDVH RU FUHDWH HDVHPHQWYV |
30DQQLQJ &RXQWHU ZKLFK LV ZKHUH DOO ODQG XVH DSSOLFDWI
DOO JRQLQJ DQG SODQQLQJ LQTXLULHV WKDW FRPH WR WKH &LW
UHYLHZV IRU EXVLQHVV OLFHQVH DSSOLFDWLRQV $00 VWUHHW
URXWHG WR WKH 30DQQLQJ 'LYLVLRQ IRU LQSXW 7KH 30DQQLQJ
WKDW VLW RQ GHVLJQ UHYLHZ FRPPLWWHHV IRU 5SHGHYHORSPHQ

3/$11,1* ,1,7,$7,9(6 $&&203/,6+0(176

'RZQWRZQ %XLOGLQJ +HLJKW B6WUHHW $FWLYDWLRQ $PHQGF
&RXQFLO ORGLILHV EXLOGLQJ KHLJKW VWDQGDUGYV H[SDQGYV
GHYHORSPHQW DQG XSGDWHV VWUHHW DFWLYDWLRQ DW WKH
GRZQWRZQ

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

+RPHOHVYV 5HVRXUFH &HQWHU +5& $PHQGPHQWV 7KLV DGRS'
D PRUH HTXLWDEOH SURFHVV RI VLWLQJ +5&V WKURXJKRXW W
IRU IDFLOLWLHY DQG &RXQFLO FRQVLGHUDWLRQ RI EXGJHW Q
7KULYLQJ LQ 30DFH 7-3 3DUWLFLSDWHG LQ WKH FRPSRVLWL
DQG GLVSODFHPHQW VWXG\ EXW DOVR KDV GHYHORSHG JRQL
LPSOHPHQW WKH UHFRPPHQGDWLRQV IURP WKH VWXG\ DQG W
SODQ

30DQQALQJ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $SFWXDO 7TDUJHW 7DUJ
&LW\ —QLWLDWLYHYV $GRSWHG

1XPEHU RI 30DQQLQJ $SSOLFDWLRQV
UHFHLYHG DQQXDOO\

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

75$163257%$7,21
-RQ /DUVHQ 'LUHFWRU

s )< s )<
$FWXDOV $GRSWHG % XGJHWXDOV $GRSWHG %XGJH)

"—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV BHUYLFHV
&DSLWDO ([SHQGLWXUHV
7UDQVIHUV 2XW

7TRWDO 7UDQVSRUWDWLRQ

7RWDO 7UDQVSRUWDWLRQ )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7TUDQVSRUWDWLRQ SURYLGHV D VDIH DQG HIILFLHQW PXOWL PRG
WKH PRYHPHQW RI SHRSOH DQG JRRGVY DQG WR VXSSRUW D OLYD

',9,6,21 29(59,(:

7KH 7TUDQVSRUWDWLRQ 'LYLVLRQ LV VSOLW LQWR WZR VHFWLRQV
- QLWLDWLYHYV 7KH 2SHUDWLRQV VHFWLRQ LQFOXGHV WKH 7UDII
2SHUDWLRQV JURXSVY 7KH 6WUDWHIJLF - QLWLDWLYHV VHFWLRQ L
$QDO\WLFV 30DQQLQJ DQG 3URJUDPPLQJ DQG 3URMHFW 'HOLYH

$GPLQLVWUDMHBEHRDQUDQVSRUWDWLRQ $GPLQLVWUDWLRQ WHDP SUR
DGPLQLVWUDWLYH GLUHFWLRQ DQG VXSSRUW WR 'LYLVLRQ HPSO
PRQLWRUV WKH XVH RI WKH 'LYLVLRQ V DQQXDO EXGJHW DQG SU
UHTXHVWY DQG ELOOLQJV SURFHVVHV DOO SHUVRQQHO DQG SD\
DQG OLEUDU\ PDWHULDOV DQG SURYLGHV VXSSOLHV WR WKH 'LY
GHYHORSV DQG GLVWULEXWHV PHHWLQJ QRWLFHV DJHQGDV DQ
IXQFWLRQ RI WKH 7UDQVSRUWDWLRQ $GYLVRU\ %RDUG DQG WKH
7KLV JURXS LV UHVSRQVLEOH IRU UHFHLYLQJ DQG RUJDQL]LQJ Fl
FRPSODLQWY DQG HQVXULQJ WLPHO\ UHVSRQVH IURP VWDII PHPE
JURXS DOVR UHFHLYHV DQG DVVLVWV DOO ZDON LQ DQG FDOO LG
LVVXLQJ 5HVLGHQWLDO 3DUNLQJ 3HUPLWV *UHHQ 9HKLFOH VWLF

7UDIILF 2SHUDWIHRQVYDIILF 2SHUDWLRQV JURXS SUHSDUHV VLJQD
DQG DGGUHVVHV WKH RQJRLQJ QHHGV RI WKH &LW\ V WUDIILF VL
SDUWLFLSDWH DV LQWHJUDO SDUWQHUYV ZLWK WKH 8WDK "HSDUW
8'27 6DOW /DNH &RXQW\ DQG WKH 8WDK 7UDQVLW $XWKRULW\
/ILQN 6\VWHP ZKLFK LQWHJUDWHY WKH FRQWURO DQG PDQDJHPH
VLIQDOV FORVHG FLUFXLW YLGHR FDPHUDV YDULDEOH PHVVDJF

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

WUDIILF FRQWURO VRIWZDUH DQG YHKLFOH GHWHFWRUV ZLWKLC
6WDIIl FRQWURO WKH RSHUDWLRQ DQG FRRUGLQDWLRQ RI DSSUR|

Rl ZKLFK DUH WKH &LW\ V ZLWKLQ WKH &LW\ WR UHGXFH FUD
DLU SROOXWLRQ DQG GULYHU IUXVWUDWLRQ 7KLV LQFOXGHV Jt
XSGDWHYV WR WUDIILF VLIQDO WLPLQJ SODQV DQQXDOO\ 7KH\ DC
IRU WKH LQVWDOODWLRQ RI QHZ WUDIILF VLIQDOV DQG SUHSDUH
XSJUDGH RI H[LVWLQJ VLJQDO LQIUDVWUXFWXUH 6WDII DOVR DG
GHVLIJQ UHODWHG WR DOO PRGHV RI WUDQVSRUWDWLRQ LQFOXC
DQG SHGHVWULDQ ZDUQLQJ IODVKHUYV

~Q DGGLWLRQ WKLV JURXS UHYLHZV SURSRVHG SODQV IRU GHYH
SXEOLF ULJKW RI ZD\ WR DVVXUH D FRRUGLQDWHG IXQFWLRQDO
WUDQVSRUWDWLRQ 6WDII PHHWV ZLWK FRQVXOWDQWY DQG GHY
JXLGDQFH DQG GLUHFWLRQ RQ WUDQVSRUWDWLRQ LVVXHV DIIHF
7KLV JURXS SURYLGHYV UHOHYDQW UHFRPPHQGDWLRQV WR WKH &
DQG 30DQQLQJ &RPPLVVLRQ

*HQHUDO 2SHUDMWLRQWRXS LV OHG E\ WKH &LW\ 7UDIILF (QJLQHH
WHFKQLFDO UHYLHZV RI GHVLJQV IRU VWUHHWY DQG WUDQVSRUYV
IXQFWLRQDOLW\ WUDYHOHU VDIHW\ DQG FRPSOLDQFH ZLWK FLW
UHYLHZV JHRPHWULF GHVLJQ RI DOO QHZ DQG UHFRQVWUXFWHG
HITRUWY LQ DFFRUGDQFH ZLWK WKH &LW\ V &RPSOHWH 6WUHHWYV

7KH *HQHUDO 2SHUDWLRQV JURXS SHUIRUPV VWXGLHV DQG LQYH
DGGUHVV FKDQJLQJ WUDQVSRUWDWLRQ GHPDQGYV $ SULPDU\ URC
WUDIILF FRXQWYV DQG RWKHU YLWDO GDWD DQG VWDWLVWLFV XV
WUDQVSRUWDWLRQ DQG WR FRPPXQLFDWH GDWD DQG DQDO\VLYV
SURMHFWYVY RU &LW\ JRDOV 6WDII DGYLVHY RQ DQG LPSOHPHQWYV
SODFHPHQW DQG RSHUDWLRQ RI WUDIILF FRQWURO GHYLFHV VX
PDUNLQJV DQG SDUNLQJ PHWHULQJ XVHG RQ &LW\ RZQHG VWUHE
RXWVLGH DJHQFLHV VXFK DV 87$ DQG 8'27 WR HQVXUH FRPSDWLE
JURXS DOVR SURFHVVHV DQG DSSURYHV UHTXHVWYV IRU EDUULFD
FRQWURO SHUPLWYV DQG SDUNLQJ PHWHU EDJJLQJ SHUPLWYV

6DIHW\ DQG 'DWD $Q@BOVWILFRR/XS VXSSRUWY GDWD GULYHQ GHFLVL
XVLQJ D YDULHW\ RI GDWD VRXUFHV GDWD DQDO\WVHV DQG YLVX
HPSKDVLV LV SODFHG RQ VDIHW\ XVLQJ D GDWDEDVH RI FRPSUH
FXUUHQW FUDVK GDWD 6RPH RI WKH ZRUN SURGXFWYV IURP WKLYV
VDIHW\ UHSRUWV DQG FUDVK UHODWHG VDIHW\ FDPSDLJQV HGXF|
HITRUWY LQFOXGH SHUIRUPLQJ EHIRUH DQG DIWHU DQDO\VHV RI
GDVKERDUGY DQG LOWHUDFWLYH PDSV WR UHSRUW RQ FULWLFD(
RXU )XWXUH WUDQVLW GDVKERDUG ZKLFK LV XSGDWHG PRQWKO'
JURXS VWRRG XS WKH QHZO\ FUHDWHG /LYDEOH 6WUHHWY SURJU
QHLJKERUKRRG OHYHO WUDIILF FDOPLQJ DQG VDIHW\ SURMHFWYV

30DQQLQJ DQG 3URJURRPIADIQQLQJI DQG 3URJUDPPLQJ JURXS GH®
DQG LPSOHPHQWYVY WKH &LW\ V ORQJ UDQJH YLVLRQ RI FUHDWLQJ

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

WUDQVSRUWDWLRQ QHWZRUN JXLGHG E\ WKH &LW\ V DGRSWHG S
DQG DQDO\VLVY WR FUHDWH DQG XSGDWH WKH VKRUW UDQJH SUR
ORQJ UDQJH JHQHUDO SODQV 7KLV SURJUDP SULRULWL]HV XSFR
SURMHFWY WR HQDEOH LQIRUPHG GHFLVLRQ PDNLQJ E\ HOHFWHC
SURMHFWY ZLWK IXQGLQJ DV SDUW RI WKH EXGJHWLQJ SURFHVV
YDULHW\ RI WUDQVLW SURJUDPV VXFK DV WKH +LYH 3DVV WUDQ

3URMHFW 'HOALKMSBURMHFW GHOLYHU\ JURXS WDNHV SURMHFW LG
WHFKQLFDO DQDO\VLY DQG SXEOLF HQJDJHPHQW WR GHYHORS FF
UHDG\ IRU WKH (QJLQHHULQJ 'LYLVLRQ V ILQDO GHVLJQ DQG FRQ
'LYLVLRQ WR LPSOHPHQW GXULQJ VXUIDFH WUHDWPHQWYV 6WDII
&LW\ GHSDUWPHQWV RWKHU JRYHUQPHQW DQG SULYDWH DJHQFL
GHYHORS DQG LPSOHPHQW SURMHFWY DV UHFRPPHQGHG E\ YDUL
VXFK DV WKH &LW\ V &RPSOHWH 6WUHHWYV 2UGLQDQFH 'RZQWRZ(
7UDQVLW ODVWHU 30DQ DQG WKH &LW\ V 3HGHVWULDQ DQG %LF
LQFOXGH FRPSOHWH VWUHHW XSJUDGHV XUEDQ WUDLOV FRUUL
LPSURYHPHQWY WKDW DFFRPPRGDWH WKH KLJK IUHTXHQF\ WUDQ
SHGHVWULDQ FRPIRUW DQG VDIHW\ HQKDQFHPHQWYV

75$163257%$7,21 ,1,7,$7,9(6 $&&203/,6+0(176

ODGH VLJQLILFDQW VWULGHV LQ RXU RQJRLQJ SDUWQHUVKLS
WUDQVLW DFFHVV LQ 6DOW /DNH &LW\ E\ DGGLQJ D VWXGHQW
JURQW5XQQHU WR WKH +LYH 3DVV DW DQ HYHQ ORZHU FRVW !
QHZ EXV VWRSY DORQJ WKH 5RXWH 7KH QHZ 5RXWH SURY
FRQQHFWLRQ IURP 5HGZRRG 5RDG WR WKH 8QLYHUVLW\ RI 8W
XQSUHFHGHQWHG VXFFHVV IDOOLQJ ZLWKLQ 87%$ V WRS UR
\HD U

&RQWLQXHG WKH GHVLJQ DQG LPSOHPHQWDWLRQ LQ SDUWQ!
RI FRPSOHWH VWUHHW UHFRQVWUXFWLRQ SURMHFWYV WKUR X,
IXOILOOPHQW RI WKH )XQGLQJ RXU )XWXUH VWUHHWYV ERQG

SURMHFWY LQFOXGH 6 RXWK "HVW 6RXWK +LJKODQG
DQG 6RXWK ZKLFK LQFOXGH PDMRU HQKDQFHPHQWYV IRU
WUDQVLW

&RQWLQXH WKH VXFFHVVIXO LPSOHPHQWDWLRQ RI WKH /LYDE
IRWHZRUWK\ SURMHFWYV FXUUHQWO\ XQGHUZD\ LQ )< LQFO
FRQFHSW SODQV DQG GHVLJQV IRU /LYDEOH 6WUHHWY =RQHV
/ILYDELOLW\ —PSURYHPHQW 3LORW 3URMHFW -Q DGGLWLRQ 1
SURMHFWY WR VORZ WUDIILF LQFOXGLQJ FRQVWUXFWLRQ RI
FURVVZDONV RQ 6RXWK DQG (DVW LQ 'LVWULFW LQV
FROODUV SODQWHUV RQ (DVW DW +ROO\ZRRG $YH DQG :HV
LQVWDOODWLRQ RI PXOWLSOH LQ URDGZD\ FURVVZDON ZDUQ!

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

7TUDQVSRUWDWLRQ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
1XPEHU RI $QQXDO 6HUYLFH

SHTXHVWV VWRS VLJQV VSHHGLQJ

VLIJQDO WLPLQJ SDUNLQJ HWF

1XPEHU RI &LWL]JHQ 3HUPLW

3URJUDP 3HUPLWV —VVXHG

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

<287+ )%$0,/<
.LP 7TKRPDV 'LUHFWRU

7KLV GLYLVLRQ ZDV ORFDWHG ZLWKLQ WKH '"HSDUWPHQW RI 3XEOLF 6H

)< ) < )< ) <
$FWXDOV $GRSWHG % XGJHWXDOV $GRSWHG %XGJH\
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2 0

&KDUJHV 6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7TRWDO <RXWK )DPLO\

7RWDO <RXWK )DPLO\ )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

<RXWK DQG )DPLO\ SURYLGHV LQFOXVLYH SURJUDPPLQJ DQG VHU
IDPLOLHV DQG LQGLYLGXDOV LQ DQ HIIRUW WR VWUHQJWKHQ RX

',9,6,21 29(59,(:

7KH <RXWK )DPLO\ 'LYLVLRQ LV PDGH XS RI WKH IROORZLQJ VHL
&RPPXQLW\ 3URJUDPV DQG WKH 6RUHQVRQ &RPPXQLW\ &DPSXV

<RXWK&LWRXWK&LW\ SURYLGHV D YDULHW\ Rl SURJUDPV IRU YDUI
LQFOXGLQJ

$IWHU VFKRRO DQG VXPPHWBWHR BWIRRAWDPY SURYLGH \RXWK D
WR ZLWK VWUXFWXUHG DFWLYLWLHV \HDU URXQG DW VLWH
SDUWLFLSDWH LQ DUW WHFKQRORJ\ UHFUHDWLRQ KHDOWK
VHUYLFH DFWLYLWLHYV

*RYHUQPHQW SURKIULMDBURJIJUDP SURYLGHV KLJK VFKRRO DJHG
OHDGHUVKLS DQG FRPPXQLW\ VHUYLFH RSSRUWXQLWLHV IRF>
HQJDIJHPHQW DQG SURYLGHV D PHDQLQJIXO YHQXH IRU SDUW
PDNLQJ SURFHVV

7THHQ DIWHU VFKRRO7IBEHRAUDPROJUDPY SURYLGH \RXWK DJHV
ZLWK VWUXFWXUHG VNLOO EXLOGLQJ DQG PHQWRULQJ H[SHU
WKURXJKRXW WKH FLW\ 7HHQV SDUWLFLSDWH LQ DUW WHFK
FXOWXUDO DQG FRPPXQLW\ VHUYLFH DFWLYLWLHV

$SSUHQWLFHVKLS ™HLRJEDRJUDP SURYLGHV KLJK VFKRRO DJH
ZLWK WUDLQLQJ VNLOOV PHQWRULQJ DQG MRE H[SHULHQFH

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

UHVXOWLQJ LQ LQFUHDVHG FRQILGHQFH DQG DELOLW\ RI \RX
ZRUNIRUFH

&RPPXQLW\ SURJBDRYLGH \RXWK IDPLOLHV VLQJOHV DQG VHQL
HGXFDWLRQDO FRPPXQLW\ EXLOGLQJ RSSRUWXQLWLHY \HDU UR?>
QHLIJKERUKRRGYVY WKURXJKRXW WKH FLW\

6RUHQVRQ &RPPXQLW\7KBIP&EXRSXYV VHUYHYV DV D FRPPXQLW\ UHVF
DQG JIDWKHULQJ SODFH ZKHUH DOO FXOWXUHY DUH FHOHEUDWHC
HQKDQFHY OLYHV WKURXJK SDUWLFLSDWLRQ LQ YLVXDO DQG SHLU
UHFUHDWLRQ DQG HGXFDWLRQ WHFKQRORJ\ DQG FRPPXQLW\ S|

<287+ $1' )$0,/< ,1,7,$7,9(6 $&&203/,6+0(176

6XFFHVVIXOO\ FRPSOHWHG 3KDVH ———- FRQVWUXFWLRQ UHIXU
&RPPXQLW\ &DPSXV LQ DGGLWLRQ WR FRPSOHWLRQ RI GHVL.
FRQVWUXFWLRQ DQG UHIXUELVKPHQW SURMHFWY DW WKH 0X:

5HQHZHG JUDQW IXQGLQJ IRU RXU RXW RI VFKRRO WLPH SUR.
*UDQWV

-PSOHPHQWHG QHZ ZRUNVKRSVY DW WKH 1RUWK:HVW 5HFUHL
GHVLIJQHG WR LQFUHDVH DFFHVV WR WHFKQRORJ\ DQG VXSSF
FRPPXQLW\ PHPEHUV LQ WKH 5RVH 3DUN )DLU 3DUN QHLJKERL

<RXWK )DPLO\ SHUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
~QFUHDVH FKLOG SDUWLFLSDWLRQ LQ 5 5
SURJUDPV E\

&RQWLQXH WR SURYLGH FRPPXQLW\

SDUHQW IRUXPV DQG HYHQWYV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

'"(3$570(17 2) (&2120,& '(9(/230(17
2UJDOLIDWLRODO 6WUXFWXUH )LVI

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

'"HSDUWPHQW RI (FRQRPLF
"HYHORSPHQW

'(3$570(17 9,6,21 67%$7(0(17

6DOW /DNH &LW\ WKH &DSLWDO &LW\ Rl 8WDK VHHNV WR VHUYH
HFRQRPLF RSSRUWXQLWLHV FRPPHUFH FXOWXUH DQG UHFUHDW
LQQRYDWLRQ VXVWDLQDELOLW\ DQG LQFOXVLYHQHVYV

'(3$570(17 0,66,21 67$7(0(17

7KH "HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW V 'HSDUWPHQW PL
IDNH &LW\ DV D YLEUDQW EHDXWLIXO SURVSHURXV GLYHUVH D
WKLYV DV D SURIHVVLRQDO RUJDQL]DWLRQ WKURXJK SDUWQHUVKIL
DUWVY DQG FXOWXUH SODFH PDNLQJ DQG UHYLWDOL]DWLRQ ZKLl
PDQ\ DWWULEXWHV

"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW LV
6DOW /DNH &LW\ D EHWWHU SODFH WR EXLOG D EXVLQHVYVY DQG D
RYHUVHHLQJ (FRQRPLF '"HYHORSPHQW LQLWLDWLYHV WKH '"HSDU'
GHYHORSPHQW DQG JURZLQJ WKH DUWV WKURXJK WKH 6DOW /DN
&RXQFLO 7KHVH WHDPV KDYH DOLJQHG UHVRXUFHVY DQG VWUHD
DQG QXUWXUH D FLW\ WKDW IRVWHUV JDLQIXO MRE FUHDWLRQ V
QHLJKERUKRRGY DQG D GLYHUVH DUWV DQG FXOWXUH VFHQH

7KH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW KDV HVWDEOLVKHG
OLDLVRQ IRU EXVLQHVVHYV GHYHORSHUV WR SURYLGH JXLGDQFH
VXEPLWWDO SURFHVVHV WKURXJKRXW WKH &LW\ 7KH 'HSDUWPHC
ZLWK NH\ SOD\HUV LQ WKH 8WDK (FRQRPLF '"HYHORSPHQW HFRV\V
(FRQRPLF '"HYHORSPHQW &RUSRUDWLRQ RI 8WDK ('& 8WDK *RYH
(FRQRPLF 2SSRUWXQLW\ 9LVLW 6DOW /DNH DQG 6DOW /DNH &RX
KDV GHYHORSHG ORFDO SDUWQHUVKLSV ZLWK HQWLWLHV WKDW
&RXQFLO JRXQGDWLRQ WKH 'RZQWRZQ $OOLDQFH 6XD]R %XVLQF
&KDPEHU DQG WKH 'LYHUVH &KDPEHUV RI &RPPHUFH LQ WKH 6DO

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

'"(3$570(17 2) (&2120,& '(9(/230(17
/IRUHQD 5LIIR -HQVRQ 'HSDUWPHQW 'LUHFWRU

< ) <
)< e nse $GRSWHG)< )7 (
sFwxpov $ERSWHG “srwxpov $GRSWH

"(3$570(17 %8'*(7
SHUVRQDO 6HUYLFHYV

2 0

&KDUJHV G6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7TRWDO (FRQRPLF '"HYHORSPHQW

'-9-6-21 %8'*(76
(FRQRPLF '"HYHORSPHQW
$UWV &RXQFLO
&XOWXUDO &RUH

7TRWDO (FRQRPLF '"HYHORSPHQW

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO (FRQRPLF '"HYHORSPHQW

)7( E\ )LVFDO <HDU
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

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

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHVY SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
WKLV FDWHJRU\ LOQOFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHV DW WKH LQC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

-QVXUDQFH 5DWH &KDQJHV

7KLV LOQFUHDVH UHIOHFWV D FKDQJH LQ WKH LQVXUDQFH FRVW IRU WKH "HSDU
DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYV WKH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW V SR
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHY FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW WR EULQJ QRQ UHSUHVHQWHG
PDUNHW YDOXH 7KHVH VDODU\ LQFUHDVHV ZHUH QRW LPSOHPHQWHG XQWLO
PRQWKYV 7KH EXGJHW LQFOXGHV DQ LQFUHDVH WR DFFRPPRGDWH IXOO \HDU
DGMXVWPHQWYV

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]JHQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

BROLF\ —=VVXHYV

&RQVWUXFWLRQ OLWLJDWLRQ )XQGLQJ

7TKH EXGIJHW LQFOXGHY DGGLWLRQDO FRQVWUXFWLRQ PLWLIDWLRQ IXQGLQJ V
WKH &LW\ VWDUWLQJ LQ )< 7TKH IXQGLQJ ZLOO EH XVHG WR SURYLGH JUDQ
FRQVWUXFWLRQ SURMHFWY WKDW KDYH FDXVHG ORVV RI UHYHQXH

+HDOWK &DUH - QQRYDWLRQ <RXWK 6XPPLW 2QJRLQJ

7KHVH IXQGV FUHDWH HGXFDWLRQ WR ZRUNIRUFH SDUWQHUVKLSYV DQG ZLOO +
FRQWLQXHV IURP \HDU WR \HDU )RU UHIHUHQFH WKH VXPPLW EURXJKW
WKURXJK +HDOWK &DUH —-QQRYDWLRQ EXVLQHVVHV WR EH LQVSLUHG E\ YDU\
RSSRUWXQLWLHV 7KH GD\ HQGHG ZLWK D VWXGHQW WUDFN DW WKH %LR+LYH
ZLWK D URRP IXO0O Rl HPSOR\HUV SDUWLFLSDWHG LQ D 67(0 DFWLYLW\ DQG K
LQ WKH LQGXVWU\

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

'HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW 6WUDWHJLF 30DQ

)XQGLQJ LV LQFOXGHG WR HQJDJH D FRQVXOWDQW WR EXLOG RQ WKH ZRUN G|
DQG LQFOXGHYV FKDQJHV ZLWKLQ WKH HFRQRPLF ODQGVFDSH LQ 6DOW /DNH &
FOHDUO\ GHILQH REMHFWLYHVY WR KHOS DFFRPSOLVK (FRQRPLF '"HYHORSPHQW
SURMHFWY SURJUDPV DQG WKH SULRULWLHY DQG LQLWLDWLYHV VHW E\ WKH

SBDUWQHUVKLSYV ZLWK 1RQ 3URILWYV 6HUYLQJ /RFDO 6PDOO %XVLQHVVHV 2QH \
7KLV IXQGLQJ ZDV LQFOXGHG E\ &LW\ &RXQFLO WR H[WHQG RXU WUDGLWLRQD
EDVHG RUJDQL]DWLRQV WR PRUH VPDOOHU RUJDQL]DWLRQV ZKR VHUYH VPDO

*UDQDU\ 'LVWULFW 6SHFLDO $VVHVVPHQW $UHD 2SWLRQV 6WXG\ —QFOXGLQJ 5
)XQG 2QH WLPH

7KLV IXQGLQJ LV IRU WKH &LW\ WR FRQWUDFW D FRQVXOWDQW DQG SD\ WKH ¢
GLOLIJHQFH WR FUHDWH D OHJDO DVVHVVPHQW DUHD 7KLV ZLOO GHWHUPLQH
PHWKRG EHIRUH WKH &LW\ ZLOO FRQVLGHU WKH RIILFLDO FUHDWLRQ RI DQ DV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

%86,1(66 '(9(/230(17
5REHUWD 5HLFKJHOW %XVLQHVV '"HYHORSPHQW 'LUHFWR

)<
$GRSWHG
%XGJIJHW

)<
$GRSWHG

)<
$FWXDOV % XGJHW

)<
$FWXDOV

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV

2 0

&KDUJHV 6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7TRWDO %XVLQHVYVY '"HYHORSPHQW

7TRWDO %XVLQHVYV "HYHORSPHQW )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:

7KH &LW\ V %XVLQHVV '"HYHORSPHQW 'LYLVLRQ 'LYLVLRQ LV GH(
H[FHOOHQW FXVWRPHU VHUYLFH WR WKH EXVLQHVVHV WKDW FDC
IRFXV RQ VPDOO EXVLQHVV QHHGVY FRUSRUDWH UHFUXLWPHQW
IRUHLJQ WUDGH PDUNHWLQJ DQG FRPPXQLFDWLRQV DQG RXU V)
VXSSRUW GLYHUVH EXVLQHVVHV DV ZHOO WKH &LW\ V 7KH 'LYLV
6DOW /DNH &LW\ DV DQ LGHDO ORFDWLRQ WR GR EXVLQHVV ORFD

5HVSRQVLEOH IRU 6DOW /DNH &LW\ V (FRQRPLF '"HYHORSPHQW HI
SURJUDPPDWLF GHVLJQ SURPRWLRQ DQG PDQDJHPHQW RXU 'LY|I
DQG HIWHUQDOO\ WR DFFRPSOLVK WKH '"HSDUWPHQW V PLVVLRQ
DQG VXSSRUW YDULRXY LQQRYDWLYH GHYHORSPHQW HIITRUWYV HPF
VWDEOH WD[ EDVH

7KH 'LYLVLRQ LV WKH RXWZDUG IDFLQJ DQG FXVWRPHU VHUYLFH
&LW\ :H DFFRPSOLVK WKLV E\ SURPRWLQJ &LW\ DVVHWYV VHUYLI
DVVLVWDQFH DYDLODEOH VSDFHV DQG EXVLQHVV UHVRXUFHV W
EXVLQHVVHV DQG VHUYHV DV D OLDLVRQ EHWZHHQ &LW\ GHSDU\
FRPPXQLW\ :‘H DFW DV D UHVHDUFK FHQWHU IRU WKH &LW\ E\ SL
LQIRUPDWLRQ WKDW PHDVXUHV WKH HFRQRPLF UHWXUQ LPSDFW
SROLFLHY DQG SUDFWLFHYV

%86,1(66 '(9(/230(17

,1,7,$37,9(6 $&&203/,6+0(176
(FRQRPLF '"HYHORSPHQW /RDQ »XYGQHY)V '"HYHORSPHQW ZRUN
KDUG WR HQVXUH WKH (FRQRPLF 'HYHORSPHQW /RDQ )XQG ('
WKH QHFHVVDU\ VXSSRUW WR WKH ORFDO EXVLQHVV DQG HQ\

FRPPXQLW\ LQ 6DOW /DNH &LW\ 7KH SURJUDP ZHQW IURP DS
WKH SUHYLRXV \HDU WR VL[ ORDQV LQ )< 7KH WHDP SDU\

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

FRPPXQLW\ RUJDQL]DWLRQV WR PDUNHW WKH SURJUDP DQG F
GLYHUVH EXVLQHVV RZQHUYV

&RQVWUXFWLRQ OLWLY)DWLROQV WKH &LW\ V PDMRU FRQVWUXF
SURMHFWY EHJDQ WR WDNH VKDSH DV SDUW Rl )XQGLQJ RXU
'"HYHORSPHQW UHFHLYHG IXQGLQJ DQG FUHDWHG D SURJUDP
WKH LPSDFW RI WKH FRQVWUXFWLRQ RQ WKH VPDOO EXVLQH)
SURJUDP ZDV LQWHQGHG WR SURYLGH VXSSRUW WR WKH ORF
H[SHULHQFH GLVUXSWLRQ WR WKHLU GDLO\ IORZ RI FXVWRPH
SURYLGHG JUDQWYV RI HDFK UHVXOWLQJ LQ D WRWDO F
EXVLQHVV FRPPXQLW\ WKDW ZHUH LPSDFWHG E\ FRQVWUXFW|
GLITHUHQW DUHDV RI WKH &LW\

~1 7KH %XVLQHVV 'HYHORSPHQW WHDP VXFFHVVIXOO\ DVVL
"ULWWHQ -PSDFW 1DUUDWLYH LQ )< 7KH %XVLQHVV '"HY}F
VXSSRUWHG SURMHFWYV WKDW ZLOO UHVXOW LQ DQ LQYHVWP
PLOOLRQ LQ FDSLWDO LQYHVWPHQW LQWR 6DOW /DNH &LW\ L

&% -$ $V WKH EXVLQHVY FRPPXQLW\ VORZO\ FOLPEV LWV ZD'
&29-" 3DQGHPLF WKH %XVLQHVV '"HYHORSPHQW WHDP HQJD
FUHDWLRQ DQG VXVWDLQDELOLW\ RI 6DOW /DNH &LW\ V FRPP
EXVLQHVYVY GLVWULFWYV WR SURYLGH D KHDOWKLHU DQG PRUH
ZDNH RI GLIILFXOW WLPHV -Q WKDW OLJKW WKH %XVLQHVYV
IDFLOLWDWHG WKH SURFHVV DQG UHQHZDO RI D FRQWUDFW |
-PSURYHPHQW $VVHVVPHQW $UHD &%-% DQ (FRQRPLF 3UF
$VVHVVPHQW $UHD 7KLV W\SH RI 6SHFLDO $VVHVVPHQW S$UHI
SURPRWLRQ DQG EXVLQHVV VXSSRUW WR GHVLIJQDWHG EXVLC

2SHQ 6WUHHWWLQHVY '"HYHORSPHQW DVVLVWHG LQ WKH WKLU
'RZQWRZQ 6/& 2SHQ 6WUHHWY 7KH 2SHQ 6WUHHWY HYHQW U X
I[IURP OHPRULDO 'D\ WR /DERU 'D\ DQG DFWLYDWHV WKH VSDFL
FRUULGRU E\ HIWHQGLQJ VHUYLFH DUHDV IRU UHVWDXUDQWYV
OXVLFLDQV EXVNHUV DQG DUW SHUIRUPDQFHV SRSXODWH (]
&UHHN &HQWHU SURYLGLQJ UHVLGHQWY DQG YLVLWRUYV DOLN
WKH VSDFH DQG HQHUJ\ RI GRZQWRZQ

%XVLQHVYV '"HYHORSPHQW 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJH

6LWH YLVLWV WR SURVSHFWLYH DQG ORFDO

EXV
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V

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

$576 &281&,/
JHOLFLD %DFD ([HFXWLYH 'LUHFWRU

) <
$GRSWHG
% XGIJHW

) <
$GRSWHG

)<
$FWXDOV % XGJHW

)<
$FWXDOV

'—9-6-21 %8'*(7

3HUVRQDO 6HUYLFHV

2 0

&KDUJHV 6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO $UWV &RXQFLO

7RWDO $UWV &RXQFLO )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:

',9,6,21 0,66,21 67%7(0(17

7KH PLVVLRQ RI WKH $UWV &RXQFLO LV WR SURPRWH SUHVHQW
RUJDQL]DWLRQVY DQG WR IDFLOLWDWH WKH GHYHORSPHQW RI W
DFFHVV DQG HQJDJHPHQW

',9,6,21 9,6,21 67%$7(0(17

‘H HQYLVLRQ D FRQQHFWHG DQG YLEUDQW 6DOW /DNH &LW\ ZKHU
PDNHUV WKULYH GLYHUVH YRLFHV VSDFH WKH FLW\ DQG WKH DI
FRPPXQLW\ IDEULF

$576 &281&,/ ,1,7,$7,9(6 $&&203/,6+0(176

1IDWLRQDO (QGRZPHQW IRU WKH $UWV JUDQWW

DZDUG ZDV UHFHLYHG IURP WKH 1DWLRQDO (QGRZPHQW IRU V
RI WKH $PHULFDQ 5HVFXH 30DQ $FW $53% 7KH $UWV &RXQFI
DUWV DJHQFLHV QDWLRQZLGH WR UHFHLYH WKLV DZDUG DQC
WKH 6WDWH RI 8WDK 7KH IXQGV ZHUH DOORFDWHG WR RXU $
(PSRZHUPHQW *UDQWYV DQG 5DFLDO (TXLW\ DQG -QFOXVLRQ *
SURJUDPV GHVLJQHG WR DLG LQ WKH HFRQRPLF UHFRYHU\ RI
QRQSURILW DUWV DQG FXOWXUH RUJDQL]DWLRQV LQ 6DOW /D

-QFOXVLRQ 'LYHUVLW\ (TXLW\ DQG $FFHKNISEUMODVY. W\ -'($ :R
&RXQFLO FRPSOHWHG D FRQVXOWLQJ FRQWUDFW RQ -QFOXVI
$FFHVVLELOLW\ -'($ 6WDII KDYH HQJDJHG D SULYDWH FRQV
UHODWHG WUDLQLQJ IRU ERDUG DQG VWDII FRQGXFW DXGLW
SURFHVVHY DQG SURFHGXUHV $GGLWLRQDOO\ WKH $UWV &R
DQ (PHUJLQJ $UWV OXVHXPV /HDGHU %ODFN -QGLJHQRXV T
%-32& )HOORZVKLS RSSRUWXQLW\ IURP WKH 8WDK 'LYLVLRQ

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

$UWV &RXQ

RQO\ RQH RWKHU $UWV DQG &XOWXUH RUJDQL]DWLRQ LQ WKF
WKLV DZDUG

3XEOLF $UW DQG &ROOHFWLRDQOOMW LQDMH @ DWFN 3XEOLF $UW 31
XQYHLOHG WZR SURMHFWY KHDYLO\ URRWHG LQ FRPPXQLW\ F
UHVSRQVLYHQHVV WR WKH XQLTXH GHPRJUDSKLFV DQG FKDU
QHLJKERUKRRGYV LQ ZKLFK WKH\ ZHUH SODFHG 7KH ILUVW SU
LV D OLIH VL]H VFXOSWXUH RI D EUHDFKLQJ KXPSEDFN ZKDOF
QHLJKERUKRRG 7KH VHFRQG *OHQGDOH *DWKHU %ORFNV LV
SURMHFW ZKLFK LQFOXGHY SRUWUDLWY Rl FRPPXQLW\ OHDG'}
LQYLWH FRPPXQLW\ EXLOGLQJ LQ WKH KHDUW RI WKH :HVW V
*OHQGDOH %RWK FRPSOHWHG SURMHFWV GHPRQVWUDWH WK
FRPPLWPHQW WR LQFOXVLYH DQG HQJDJHG SXEOLF DUW ZKLF
FRQYHUVDWLRQV DQG FRQWULEXWHY WR D YLEUDQW FLW\

7KH 3XEOLF $UW 3URJUDP DOVR SURYLGHG LWV ILUVW DQQXDO 3
WR WKH OD\RU DQG &LW\ &RXQFLO IXOILOOLQJ RXU REOLJDWLRQ
RUGLQDQFH JRYHUQLQJ WKH 3XEOLF $UW 3URJUDP 7KLV HIIRUW
WR H[LVWLQJ QHHGVY DV ZHOO DV WKH SURMHFWLRQ RI IXWXUH F
PRUH VWUDWHILF VWHZDUGVKLS DSSURDFK WR WKH &LW\ V 3XEO

BWUXFWXUH DQG )XQGLQJ RI WHH $UWWKERKXDEVYERRXQFLO
SUHVHQWHG D UHTXHVW Rl WKUHH DGGLWLRQDO IXO0O WLPH \
&RXQFLO 7KH UHTXHVW ZDV DSSURYHG DQG WKH QHZ HPSOR
&RXQFLO WHDP LQ WKH 6SULQJ UHSUHVHQWLQJ WKH ILUVW L
\HDUV 7KLV LQFUHDVH LQ VWDIILQJ DOORZV WKH $UWV &R
SXEOLF UHVSRQG WR WKH UHDOLWLHV RI D UDSLGO\ JURZLQ
QHHGV Rl RXU UHFRYHULQJ $UWV DQG &XOWXUH LQGXVWU\

$OVR LQ UHVSRQVH WR O0D\RU OHQGHQKDOO V JRDO WR 6WDELOL
)XQGLQJ RI WKH $UWV &RXQFLO WKH DJHQF\ FRPSOHWHG DQG W
3XEOLF %HQHILW $QDO\VLV RI WKH &LW\ RZQHG $UW %DUQ )L G
DOORZV IRU WKH FRQWLQXHG XVDJH RI WKH IDFLOLW\ DV D FULW

FLO SHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJH

SWWHQGHHV
$UWLVWYV 6H

UYHG

7TRWDO JUDQWYV $ZDUGHG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHIMMPHQW RI )LQDQFH

'"(3$570(17 2) ),1$1&¢(
2UJDOLIDWLRODO 6WUXFWXUH )LVI

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

JLODQFHSDUWPHQW

'(3$570(17 9,6,21 67$7(0(17

$V VWHzZDUGY RI SXEOLF UHVRXUFHV ZH FRQWLQXDOO\ VWULYH
DFFXUDWH FOHDU UHOHYDQW FRPSOHWH DQG WLPHO\ LQIRUPI
LPSOHPHQWLQJ RI LQQRYDWLYH SURJUDPVY DQG SURFHVVHYV

'(3$570(17 0,66,21 67$7(0(17

-Q WKH VSLULW RI VHUYLFH DQG GHGLFDWLRQ WKH )LQDQFH '"HS
HINTLFLHQW DQG VXVWDLQDEOH VROXWLRQV WR PDQDJH DQG VDIH
ILQDQFLDO UHVRXUFHYV

"(3$570(17 29(59,(:

7KH )LQDQFH 'HSDUWPHQW KDV VL[ GLYLVLRQV WKH 7UHDVXUHU
&RQWUDFWV $FFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ $GPLQLV
2SHUDWLRQV DQG 3ROLF\ DQG %XGJHW *UDQWYV $FTXLVLWLRQ D
$QDO\WLFV DQG &DSLWDO $VVHW 30DQQLQJ DUH DOVR KRXVHG
GLYLVLRQ LV YLWDO WR 6DOW /DNH &LW\ V ILQDQFLDO KHDOWK L

$FFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ LV UHVSRQVLEOH R
ILQDQFLDO UHSRUWLQJ UHTXLUHG E\ VWDWH ODZ

3ROLF\ DQG %XGJHW SULPDULO\ IRFXVHV RQ XVKHULQJ DQ\WH
ZLWKLQ WKH &LW\ V ILQDQFLDO IXQFWLRQV WKURXJK DOO WK
EXGJHW DPHQGPHQW VWHSYV

3XUFKDVLQJ DQG &RQWUDFWV ODQDJHPHQW VWDII DUH UHVSH
GHYHORSLQJ SURFXULQJ DQG FRQWUDFWLQJ IRU RSHUDWLR
UHTXLUHG IRU HDFK &LW\ GHSDUWPHQW WR IXQFWLRQ ZLWKL
$GPLQLVWUDWLYH $XGLW IXQFWLRQV HQWDLO DXGLWLQJ LQV
SURFHGXUHV LQYHVWLJDWLQJ DOOHJDWLRQV RI IUDXG ZDV\
PDLQWDLQLQJ WKH IUDXG ZDVWH DQG DEXVH KRWOLQH
SHYHQXH 2SHUDWLRQV IXQFWLRQV HQWDLO KHOSLQJ DOO GH
GXH UHYHQXHV DQG HQVXUH WKDW UHYHQXHV DUH FRPLQJ LC
PDQQHU

7KH 7UHDVXUHU V 2IILFH KDV WKH SULPDU\ UHVSRQVLELOLW\
ILGXFLDU\ UHVSRQVLELOLWLHY UHODWLQJ WR WKH FROOHFW
GLVEXUVHPHQW RI SXEOLF IXQGY DUH KDQGOHG UHVSRQVLEC

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

6$/7 1$.( &,7< '(3$570(17 2) ),1$1&(
ODU\ % HWK 7KRPSVRQ &KLHI )LQDQFLDO 2IILFHU
) < )s )< )s )<

$GRSWHG $GRSWHG
SFWXDOV 27 S . SFWXDOV  H2r S sl )7 (

"(3$570(17 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV BHUYLFHV
&DSLWDO ([SHQGLWXUHYV
7UDQVIHUV 2XW

7RWDO )LQDQFH

'~9-6-21 %8'*(76

$FFRXQWLQJ )LQDQFLDO 5HSRUWLQJ
3ROLF\ %XGJHW

3XUFKDVLQJ &RQWUDFWYV

S5HYHQXH &ROOHFWLRQV
$GPLQLVWUDWLYH $XGLW
7ZUHDVXUHU V 21ILFH

(53 ODLQWHQDQFH

7RWDO )LQDQFH

)81'—1* 6285&(6

*HQHUDO )XQG

—-QIRUPDWLRQ ODQDJHPHQW 6HUY )XQG
5LVN )XQG

7RWDO )LQDQFH

)7( E\ )LVFDO <HDU
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHIMMPHQW RI )LQDQFH

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHIMMPHQW RI )LQDQFH

'"(3$570(17 2) ),1$1&¢(

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUH SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV ¢
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHVY DW WKH LQC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWY FKD(
WKH FXUUHQW ILVFDO \HDU

$QQXDOL]DWLRQ RI 3DUWLDOO\ )XQGHG 3RVLWLRQV

$QQXDOL]HG IXQGLQJ IRU WKRVH SRVLWLRQV ZDV DGGHG IRU RQO\ D SRUWLRC
3HQVLRQ &KDQJHV

7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHV

7KLV UHIOHFWYV DQ LQFUHDVH LQ WKH )LQDQFH 'HSDUWPHQW V LQVXUDQFH FR
6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

OHULW &KDQJHV

JLQDQFH '"HSDUWPHQW )< VFKHGXOHG LQFUHDVHYVY IRU DOO UHSUHVHQWHG
028 (PSOR\HHV LQFOXGHG DUH $)6&0( VHULHVY HPSOR\HHV )LUH
HPSOR\HHV DQG 3ROLFH VHULHY HPSOR\HHYV

6DODU\ 3BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI )LQDQFH V SRUWLRQ RI WKH
%XGIJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW WR EULQJ QRQ UHSUHVHQWHG
PDUNHW YDOXH 7KHVH VDODU\ LQFUHDVHV ZHUH LPSOHPHQWHG RQ 2FWREHU
7KH EXGJHW LQFOXGHV DQ LQFUHDVH WR DFFRPPRGDWH IX0O0 \HDU IXQGLQJ R

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

5HPRYH 3XUFKDVLQJ 2XWUHDFK 2QH WLPH

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGIJHW IRU WKH 3XUFKDVLQJ GLYLVLR(
RXWUHDFK WR GLYHUVH DQG ORFDO EXVLQHVVHV 7KLV IXQGLQJ ZDV RQH WL
EXGIJHW

) < % $ &RQWUDFW '"HYHORSPHQW 6SHFLDOLVWYV

7KH EXGJHW LQFOXGHV FRQWLQXHG IXQGLQJ IRU WZR &RQWUDFW 'HYHORSPHC
EXGJHW DPHQGPHQW  RI )< 7KHVH SRVLWLRQV ZHUH DGGHG WR DGGUHYV
FRQWUDFW UHTXHVWV VXEPLWWHG WR WKH 3XUFKDVLQJ 'LYLVLRQ

) < % $ 7UDQVIHUULQJ &-3 DQG —-PSDFW )HHV 3RVLWLRQV WR )LQDQFH

7KH EXGIJHW LQFOXGHV FROQWLQXHG IXQGLQJ IRU WZR SRVLWLRQV PRYHG IURF
Rl )<

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

BROLF\ —=VVXHV

SHUVRQQHO DQG 3URIHVVLRQDO '"HYHORSPHQW

)XQGLQJ LV LQFOXGHG IRU )LOQDQFH GHSDUWPHQW SHUVRQQHO DQG SURIHVVL
IXQGLQJ IRU )7( QHHGHG IRU RYHUVLJKW RQ JUDQWYV DQG JLIWV UH FODVYV
SURYLGLQJ ERQXVHV IRU HPSOR\HHV ZKR SURYLGHG H[WUDRUGLQDU\ HIIRUW |
IXQGLQJ IRU WUDLQLQJ DQG SURIHVVLRQDO GHYHORSPHQW WR HQKDQFH VNLC
FRPSO\LQJ ZLWK UXOHV DQG UHJXODWLRQV

2QJRLQJ 6RIWZDUH DQG -QIODWLRQ B5HVRXUFH; DQG ( &LYLV

-Q WKH SDVW I1XQGLQJ IRU 5HVRXUFH; DQG ( &LYLV VRIWZDUH DQG VHUYLFHV
JUDQW RU DEVRUEHG ZLWKLQ WKH )LQDQFH GHSDUWPHQW V H[LVWLQJ EXGJHYV
DQG LW KDV QRZ EHFRPH QHFHVVDU\ WR LQFUHDVH WKH EXGJHW WR FRQWLQ X
%DVHG %XGJHWLQJ VHUYLFHYVY DQG VRIWZDUH 7KLV IXQGLQJ DOVR LQFOXGHYV
FRQVXOWLQJ VHUYLFH WR KHOS WKH GHSDUWPHQW FUHDWH D XQLILHG PHWKF
FKDUJHG DFURVV WKH &LW\

JLODQFLDO $QDO\VW —— IRU 6DOW /DNH )RXQGDWLRQ *UDGH ORQWKYV

7KH EXGJHW LQFOXGHV IXQGLQJ IRU D )LQDQFLDO $QDO\WW —-— SRVLWLRQ WKD
DQDO\]H IXQGLQJ DOORFDWLRQVY UHODWHG WR WKH 6DOW /DNH J)RXQGDWLRQ

5DGLR 7UDQVIHU WR -06
7KH H[LVWLQJ EXGJHW IRU UDGLRV ZLWKLQ WKH )LOQDQFH GHSDUWPHQW LV EH

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

$&&2817,1* $1' ),1$1&,$/ 5(3257,1*
5XVVHOO 6 XQGTXLVW &RQWUROOHU
)<

$GR
% X

)<
$GRSWHG
% XGJIJHW

”
=
T
o)

J= )=
$FWXDOV $FWXDOV

®

J

T
=

'-9-6-21 %8'*(7
3HUVRQDO 6HU
2 0

YLFHV

&KDUJHV 6HUYLFHV

7TRWDO $FFRXQ

WLQJ DQG )LQDQFLDO 5HSRUWLQJ

7TRWDO $FFRXQ

WLQJ DQG )LQDQFLDO 5HSRUWLQJ )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:
7KH $FFRXQWLQJ JLQDQFLDO 5HSRUWLQJ 'LYLVLRQ FRQVLVWYV R

7TKHVH LQFOXGH $FFRXQWYVYV 3D\DEOH 3D\UROO $GPLQLVWUDWLRQ
7KH GLYLVLRQ RSHUDWHV XQGHU WKH OHDGHUVKLS RI WKH &LW\

$&&28176 3$<$%/(

7KH RYHUDOO SXUSRVH RI $FFRXQWYV 3D\DEOH LV WR JHQHUDWH
SURYLGH JRRGV RU VHUYLFHVY WR WKH &LW\ DQG WR WUDFN DQG
GRFXPHQWY DFFRUGLQJ WR 6WDWH JXLGHOLQHY DQG &LW\ SROLI
WDVNV LV WR FKHFN WKH GHSDUWPHQW LQSXW IRU DFFXUDF\ DQ
DOO FKHFN UHODWHG GRFXPHQWDWLRQ ZLWKLQ WKH UHTXLUHG !
WKHVH WUDQVDFWLRQV DJDLQVW EDQN UHFRUGV IROORZLQJ WK

3$<52// $'0,1,675%$7,21

7KH 3D\UROO IXQFWLRQ RI WKH GLYLVLRQ LV UHVSRQVLEOH IRU
&LW\ V HPSOR\HHV EL ZHHNO\ :KHQ SURFHVVLQJ SD\UROO LW L
GHWDLOHG UHFRUGVY Rl HPSOR\HHV XS WR GDWH VDODU\ GHGXF
LQIRUPDWLRQ DQG DFFXUDWHO\ PDNH SD\PHQWYV WR WKH IHGHUL
-Q DGGLWLRQ WR WKHVH UHVSRQVLELOLWLHY SDV\WROO PXVW IU
GHGXFWLRQV IURP HPSOR\HHV SDV\UROO

2Q0H IXUWKHU IXQFWLRQ RI SD\UROO SHUVRQQHO LV WR DVVLVW
WR WKHLU SD\UROO DQG GHGXFWLRQV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

),1$1&,$/ 5(3257,1*

7KH SULPDU\ SXUSRVH RI WKH GLYLVLRQ V )LQDQFLDO 5HSRUWLC
GHFLVLRQ PDNHUV ZLWK FRPSOHWH WLPHO\ DQG DFFXUDWH ILQ
FRQWURO DQG PRQLWRU WKH &LW\ V DVVHWYV

$ VLIJQLILFDQW SRUWLRQ RI WKHLU HIIRUWV LV IRFXVHG RQ WKH
FRPSLODWLRQ DQG SXEOLFDWLRQ RI WKH &LW\ V $QQXDO &RPSU
7KLV LV GXH ZLWKLQ VL[ PRQWKY Rl WKH HQG RI HDFK ILVFDO \H
FRQVLVWHQWO\ UHFHLYHV WKH &HUWLILFDWH RI $FKLHYHPHQW L
*RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2% IRU WKH $Q¢

7KH GLYLVLRQ LV DOVR WDVNHG ZLWK PDLQWDLQLQJ DQG PRQLW
VI\VWHP DQG PDQDJLQJ DQG JHQHUDWLQJ WKH YDULRXV UHSRUW)
UHSRUWLQJ

~Q DGGLWLRQ WR WKH IXQFWLRQV PHQWLRQHG DERYH RI )LQDQF
UHVSRQVLELOLW\ WR UHFRUG SXUFKDVH DQG UHWLUH TXDOLI\L
7KH\ DOVR UHFRQFLOH WKH EDQN VWDWHPHQWY WR WKH JHQHUD
LQIRUPDWLRQ DQG SUHSDUH TXDUWHUO\ ILQDQFLDO UHSRUWYV
WKH\ DVVLVW GHSDUWPHQWY LQ SUHSDULQJ DQG SRVWLQJ EXGJ|
VIVWHP

$FFRXQWLQJ DQG )LOQDQFLDO 5HSRUWLQJ B3HUIRUPDQFH OHDVXUH

SBHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

3D\PHQWV WR YHQGRUV
HOHFWURQLFDOO\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

32/,&< $1' %8'*(7
*UHJ &OHDU\ &LW\ %XGJHW 'LUHFWRU
)<

$GRSWHG
NXGIHW

)<
$GRSWHG

)<
$FWXDOV % XGJHW

) <
$FWXDOV

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV 6HUYLFHYV

7TRWDO 3ROLF\ %XGJHW

7TRWDO 3ROLF\ %XGJHW )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

'LYLVLRQ OLVVLRQ 6WDWHPHQW

7KH 2IILFH RI 3BROLF\ DQG %XGJHW KDV D SULPDU\ UHVSRQVLELO!
FRRUGLQDWLQJ WKH GHYHORSPHQW SUHVHQWDWLRQ H[HFXWLR
&LW\ V EXGIHW

'LYLVLRQ 2YHUYLHZ

7KH 2IILFH RI 3BROLF\ DQG %XGJHW LV WDVNHG ZLWK VHYHUDO GL
LWV SULPDU\ IRFXV LV XVKHULQJ DQ\WKLQJ EXGJHW UHODWHG ZlI
IXQFWLRQV WKURXJK DOO WKH UHTXLUHG EXGJHWLQJ DQG EXGJF

(DFK ILVFDO \HDU WKH 8QLIRUP )LVFDO 3URFHGXUHV $FW IRU 8W
&RGH UHTXLUHV WKDW D EXGJHW EH SUHSDUHG DQG IRUPDOO\ D
ZLWKLQ WKH &LW\ 7KLV LQFOXGHYV DOO WKH IXQFWLRQV DQG IX(
WKH $LUSRUW 3XEOLF 8WLOLWLHV WKH /LEUDU\ DQG DOO WKH
SHGHYHORSPHQW $JHQF\ 5'$ DQG WKH /RFDO %XLOGLQJ $XWKRL
PHHW WKHVH UHTXLUHPHQWYV

7KH 21ILFH Rl 3ROLF\ DQG %XGJHW DVVLVWV LQ SUHSDULQJ DQD
EXGJHWVY DQG SUHVHQWLQJ DQG GLVVHPLQDWLQJ LQIRUPDWLRQ
EXGJHW DGRSWLRQ WKH RIILFH SUHSDUHV WKH OD\RU V 5HFRPP|
DQG 2SHUDWLQJ %XGJHW %RRNV 7KHVH GRFXPHQWY DUH WKH S|
LQIRUPDWLRQ RQ EXGJHWV DQG EXGJHW FKDQJHV IRU DOO GHSD
ZLWKLQ WKH &LW\

JROORZLQJ WKH DGRSWLRQ RI WKH DQQXDO EXGJHW EXGJHW DP
QHFHVVDU\ WR DFFRPPRGDWH XQIRUHVHHQ QHHGYV RU D FKDQJH
%XGJHW 2IILFH DOVR SUHSDUHV DQG DQDO\|JHV WKHVH DPHQGPH(
ZLWK WKH $GPLQLVWUDWLRQ WR GHWHUPLQH WKH YDOLGLW\ RI \

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

SROLF\

IXQGLQJ DQG ZKHWKHU WKH UHTXHVW VKRXOG XOWLPDWHO\ EH
IRU DSSURYDO

$GGLWLRQDO 3ROLF\ DQG %XGJIJHW UHVSRQVLELOLWLHY LQFOXGH

(QVXULQJ WKH FRPSOHWLRQ RI EXGJHW UHODWHG RUGLQDQF
BUHSDUDWLRQ DQG XSGDWLQJ RI bOO &LW\ SROLFLHV SURFH
UXOHV DQG H[HFXWLYH RUGHUV

3XEOLF EHQHILW DQDO\VHYV

&RPSLODWLRQ RI FLW\ ZLGH SHUIRUPDQFH PHDVXUHV
(QVXULQJ WKH FRPSOHWLRQ RI &RXQFLO OHJLVODWLYH LQWH
$QDO\]LQJ DQG DVVHVVLQJ WKH ILQDQFLDO LPSDFWV RI VWD\
9DULRXV EXGJHW UHODWHG UHVHDUFK DQDO\VLV DQG DVVL'

32/,&< $1' %8'*(7 ,1,7,$7,9(6
$&8&203/,6+0(176

JRU PRUH WKDQ D \HDU WKH 2IILFH RI 3ROLF\ DQG %XGJHW K
LQ SUHSDULQJ IRU WKH LPSOHPHQWDWLRQ DQG JR OLYH RI W
VIVWHP QRZ EHLQJ XVHG E\ WKH &LW\

6LQFH WKH )< EXGIJHW GHYHORSPHQW WKH 2IILFH RI 3RO
ZRUNHG ZLWK 5HVRXUFH; D SURJUDP EDVHG EXGJHWLQJ FRQ
SURJUDP EDVHG EXGJHWLQJ WR WKH &LW\ V GHSDUWPHQWYV
'HSDUWPHQW RI )LQDQFH WKH 3ROLFH '"HSDUWPHQW WKH &R
1HLJKERUKRRGY '"HSDUWPHQW WKH 6XVWDLQDELOLW\ '"HSDUYV
'"HSDUWPHQW RI 3XEOLF /DQGVY KDYH XWLOL]J]HG 5HVRXUFH; WI
LOQVLIKWYV IRU WKHLU EXGIJHW SUHVHQWDWLRQV

%XGIJHW 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHYVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
LWHHV IURP WKH &LW\ V

W
H

VWDII RU OHDGHUVKLS ) )
DQQXDO EXGJHW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

385&+%6,1* $1' &2175%&76
&KULVWRSKHU -HQQLQJV &KLHI SBURFXUHPHQW 2IILFHU
)<

$GRSWHG
%XGIHW

)<
$GRSWHG

) <
$FWXDOV % XGJHW

) <
$FWXDOV

'-9-6-21 %8'*(7
3HUVRQDO 6HU
2 0

YLFHV

&KDUJHV 6HUYLFHV

7TRWDO 3XUFKD

VLQJ

7TRWDO 3XUFKD

VLQJ )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7KH 3XUFKDVLQJ &RQWUDFWY ODQDJHPHQW 'LYLVLRQ VHUYHV F
HITLFLHQW VROXWLRQV LQ DFTXLULQJ DQG GLVSRVLQJ RI JRRGYV
OHYHOV RI ULVN E\ HQVXULQJ FRPSOLDQFH ZLWK VWDWXWRU\ ER

',9,6,21 29(59,(:

3XUFKDVLQJ DQG &RQWUDFWY ODQDJHPHQW VWDII UHVHDUFK GH
FROQWUDFW IRU RSHUDWLRQDO VXSSOLHVY DQG VHUYLFHV ZKLFK C
'"HSDUWPHQW WR IXQFWLRQ ZLWKLQ LWV GHILQHG VFRSH DQG WR
PHHW WKH UHTXLUHPHQWY RI &LW\ &RGH SURFXUHPHQW &
&LW\ 3IXUFKDVLQJ &RQWUDFWLQJ 3ROLFLHV 7LWOH &KDSWHU

7KH 'LYLVLRQ LV UHVSRQVLEOH IRU DOO DVSHFWV RI WKH UHTXL
FRQWUDFWLQJ SURFHVVHV LQ SURYLGLQJ WKHVH VHUYLFHV 7KH

3URYLGLQJ HGXFDWLRQ DQG WUDLQLQJ WR FLW\ SHUVRQQHO
DQG FRQWUDFWLQJ UHTXLUHPHQWYV RI WKH &LW\
5HVHDUFKLQJ LGHQWLI\LQJ DQG GHYHORSLQJ VRXUFHV
$VVLVWLQJ GHSDUWPHQWY LQ GHYHORSLQJ VSHFLILFDWLRQV
6ROLFLWDWLRQ DQG HYDOXDWLRQ RI ELGV TXRWDWLRQV DC
(QVXULQJ SURFXUHPHQW SURFHVVHV DUH IDLU DQG HTXLWDE
VXSSOLHUV

1HJRWLDWLQJ ZLWK WKH FRQWUDFWRUYV

'"HWHUPLQLQJ DQG DFTXLULQJ WKH QHFHVVDU\ FHUWLILFDWH
&RRUGLQDWLQJ FRQWUDFW UHYLHZ DQG DSSURYDO ZLWK WK
DQG WKH $WWRUQH\ V 21ILFH

3URYLGLQJ WKH HQFXPEUDQFH LQIRUPDWLRQ WR $FFRXQWLQ
)DFLOLWDWLQJ WKH FRQWUDFWRU DQG GHSDUWPHQW GHVLJC
3HUIRUPLQJ DQ\ RWKHU VWHSY QHFHVVDU\ WR FRPSOHWH WK

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

(QVXULQJ WKDW SURFHVVHV FRPSO\ ZLWK WKH &LW\ V 3URFX
S3ROLFLHYV

-Q FRRSHUDWLRQ ZLWK WKH &LW\ $WWRUQH\ V 2IILFH 3XUFKDVL
ODQDIJHPHQW HQVXUHVY FRPSOLDQFH ZLWK &LW\ FRGHVY DQG SROL
XSGDWLQJ WKH VWDQGDUG ERLOHUSODWH GRFXPHQWY DV QHFH\
QHHGV DQG UHTXLUHPHQWY IRU SHTXHVWYV IRU %LGV S5HTXHVWYV
VROLFLWDWLRQ W\SHV DQG YDULRXV OHJDO FRQWUDFW GRFXPH

7R LQFUHDVH WKH &LW\ V EX\LQJ SRZHU DQG FRVW VDYLQJV WKI
FRRUGLQDWH FRRSHUDWLYH FRQWUDFWYV ZLWK WKH 6WDWH RI 8V
DIJHQFLHYV

JXUWKHU WKH\ DOVR SURYLGH GLUHFWLRQ DQG DVVLVWDQFH WHF
VXVWDLQDELOLWN UHTXLUHPHQWY HVWDEOLVKHG E\ WKH &LW\ V
DQG FRPSO\ ZLWK LWV FRPSUHKHQVLYH VXVWDLQDELOLW\ SROLF
SURFXUHPHQW RI HQYLURQPHQWDOO\ SUHIHUDEOH DQG HQHUJ\ F
HTXLSPHQW

3XUFKDVLQJ SHUIRUPDQFH OHDVXUHYV

H RI FRQWUDFW DQG 32

DZDUGHG WR V,pDOO DQG,, . .
DJHG EXVLQHVVP @ % 7%
HV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

5(9(18( &2//(&7,216
$UW *DUFLD 'LYLVLRQ 'LUHFWRU
)<

$GRSWHG
%XGIHW

) <
$GR
% X

n
=
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$FWXDOV $FWXDOV

®

J

T
=

'-9-6-21 %8'*(7
3HUVRQDO 6HUYLFHYV
2 0

&KDUJHV G6HUYLFHYV

7TRWDO 5HYHQXH

7RWDO 5HYHQXH )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:
7KH 5HYHQXH DQG &ROOHFWLRQV 'LYLVLRQ FRQVLVWYV RI VHYHUL

JLFHQVLQJ /DQGORUG DQG 7HQDQW 5HODWLRQV &ROOHFWLRQV
8QLW $Q RYHUYLHZ RI WKHVH IXQFWLRQV LV VKRZQ EHORZ

%XVLQHVYV /LFHQVLQJ

7KH %XVLQHVV /LFHQVLQJ IXQFWLRQ PDLQWDLQV DFFXUDWH DQG
EXVLQHVVHV ZLWKLQ WKH &LW\ DQG SURFHVVHV DSSOLFDWL
QHZ EXVLQHVVHV HDFK \HDU 7KLV XQLW LV UHVSRQVLEOH IR

UHJXODWLQJ DQG FROOHFWLQJ EXVLQHVV OLFHQVH IHHV LQVSF

RWKHU UHODWHG IHHVY DQG DOVR SURYLGHV EXVLQHVVHV ZLWK

RSSRUWXQLWLHYV ZKHQ QHFHVVDU\

7TKH %XVLQHVYV /LFHQVLQJ SURFHVY KHOSVY HQVXUH SXEOLF VDIH
FRXQW\ LQVSHFWLRQ DSSURYDOV IRU DSSOLFDQWY DQG XVHV SU
HQVXUH FRQWLQXHG FRPSOLDQFH ZLWK VWDWH DQG ORFDO ODZ\
SURPRWHYV WKH GHYHORSPHQW RI FRPPHUFLDO HQWHUSULVHV D(
UHVSRQVHY DQG UHVROXWLRQV WR FRPPXQLW\ FRQFHUQV 7KHV]
UROH LQ SURPRWLQJ UHVSRQVLEOH EXVLQHVY SUDFWLFHV SURYV
HQVXULQJ FRPSOLDQFH ZLWK ORFDO DQG VWDWH UHIJXODWLRQYV

/IDQGORUG DQG 7THQDQW 5HODWLRQV

BURSHU PDQDJHPHQW RI UHQWDO KRXVLQJ LV YHU\ VLJQLILFDQW
ZHOIDUH RI DOO &LW\ UHVLGHQWV 7KH /DQGORUG DQG 7HQDQW
DOO UHVLGHQWLDO UHQWDO SURSHUWLHY DUH SURSHUO\ OLFHQ!'
GZHOOLQJY DUH DZDUH RI DQG WUDLQHG WR IROORZ WKH /DQGOI
DQG UHJXODWLRQV 7KLV XQLW SODQV WR FRQGXFW HGXFDWLRQ
HQVXUH WHQDQWY DUH DZDUH RI IDLU KRXVLQJ QRQ GLVFULPLQ
WHQDQW ULJKWV DQG UHVSRQVLELOLWLHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

$ KDUPRQLRXV DQG PXWXDOO\ EHQHILFLDO ODQGORUG WHQDQW
WKH WKULYLQJ KRXVLQJ HFRV\VWHP /DQGORUGY UHO\ RQ UHQWI
LPSURYH SURSHUWLHY ZKLOH WHQDQWY GHSHQG RQ ODQGORUG
KDELWDEOH OLYLQJ VSDFHV 7KH /IDQGORUG 7THQDQW 3URJUDP ZIL
DVSHFWV RI SURSHUW\ PDQDJHPHQW WKDW KHOS HOLPLQDWH FR
QXLVDQFHV ZKLOH SUHYHQWLQJ LOOHJDO DFWLYLWLHV WKDW FD
&LW\ QHLIJKERUKRRGYV

SDUNLQJ DQG &LYLO 8QLW
~Q 6DOW /DNH &LW\ +HDULQJ 2IILFHUV SOD\ D SLYRWDO UROH LC
IDLUQHVYV DQG LPSDUWLDOLW\ ZKHQ DGGUHVVLQJ FLYLO FLWDWL
SURIHVVLRQDOV DUH UHVSRQVLEOH IRU SUHVLGLQJ RYHU KHDUL
JURXQG WUDQVSRUWDWLRQ VQRZ UHPRYDO DQLPDO FRQWURO
YLRODWLRQV +HDULQJY FDQ EH FRQYHQLHQWO\ UHTXHVWHG RQ
UHTXHVW DQG SURYLGH VXSSRUWLQJ GRFXPHQWDWLRQ DQ\WLPH
RU SKRQH DQG UHFHLYH D SURPSW UHVSRQVH +HDULQJ 2IILFHU\
RI GLVSXWHV $SSHDOV RI KHDULQJ GHFLVLRQV DUH KHDUG D\

%\ SURYLGLQJ DQ DFFHVVLEOH DQG WUDQVSDUHQW DYHQXH IRU
6DOW /DNH &LW\ V +HDULQJ 2IILFHUV FRQWULEXWH VLIJQLILFDQW
RI WKH &LW\ V UHJXODWRU\ IUDPHZRUN IRVWHULQJ SXEOLF WUX
VHUYHG LQ FLYLO FLWDWLRQ PDWWHUYVY 7KHLU FRPPLWPHQW WR
XQGHUVFRUHYV WKH &LW\ V GHGLFDWLRQ WR WUHDWLQJ DOO UHV
DQG UHVSHFWLQJ WKHLU ULJKWY DQG UHVSRQVLELOLWLHV XQGH

&ROOHFWLRQV

7KH &ROOHFWLRQV 8QLW VHHNV WR HQKDQFH &LW\ UHYHQXHV E\
RI DOO RXWVWDQGLQJ IHHV ILQHV FRXUW FRVWYVY OHDVH SD\PH
RWKHU GHEWYV RZHG WR WKH &LW\

7KH &ROOHFWLRQV 8QLW HPSOR\V D PXOWLIDFHWHG DSSURDFK W
DQG GHEWV HQFRPSDVVLQJ FRPPXQLFDWLRQ QHJRWLDWLRQ DQC
&ROOHFWRUV UHO\ RQ FRQVLVWHQW SURFHGXUHV WR QHJRWLDW
IROORZ XS WR PRQLWRU SD\PHQW SODQV :KHQ QHFHVVDU\ &ROC
VWDWXWRULO\ SHUPLWWHG FROOHFWLRQ UHPHGLHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

$'0,1,675%$7,9( $8',7 ',9,6,21
6KDURQ ODQJHOVRQ 'LYLVLRQ 'LUHFWRU
) < ) <

)< $GRSWHG JS $GRSWHG
sFwxpov $SRSVWRG  “sEwxpov  SERSWH

$'0-1-675%$7-9( $8'-7 '-9-6-21
SHUVRQDO 6HUYLFHV

2

0

&KDUJHV

6HUYLFHYV

7TRWDO $GPLQLVWUDWLYH $XGLW 'LYLVLRQ

7TRWDO $GPLQLVWUDWLYH $XGLW '"LYLVLRQ )7(

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:

7KH 'LYLVLRQ V DXGLWRUV DUH WDVNHG ZLWK SODQQLQJ DQG HJI
DXGLW SODQ ZKLFK LQFOXGH DXGLWV RI YDULRXV LQWHUQDO FF
SURFHGXUHVY SURJUDPV SHUIRUPDQFH DXGLWV FRPSOLDQFH D>
DXGLWV -Q DGGLWLRQ WKH 'LYLVLRQ VXSSRUWYVY WKH &LW\ V )L
SURJUDP 7KH DXGLWRUV VWULYH WR PLWLJDWH IUDXG ZDVWH |
HPSOR\HHV WR EH YLJLODQW LQ SURWHFWLQJ &LW\ UHVRXUFHYV

LQYHVWLIJDWLQJ IXOO\ DOO UHSRUWYV RI VXVSHFWHG IUDXG LQ &

'XULQJ ILVFDO \HDU WKH 'LYLVLRQ FRPSOHWHG RI WKH SO
DQG FRVW DQDO\VLV SURMHFWY YHUVXV WKH WDUJHW RI
SODQQHG SURMHFWY WKUHH SURMHFWY ZHUH LQ SURJUHVV DV
FRPSOHWHG LQ ILVFDO \HDU -Q DGGLWLRQ WR WKH )< SC
'LYLVLRQ FRPSOHWHG RQH IUDXG ZDVWH RU DEXVH LQYHVWLJDW
UHFHLYHG DQG HOHYHQ XQSODQQHG DXGLWV FRVW DQDO\VLV D
FRVW DQDO\VLVY SURMHFWYV ZHUH XQGHU WKLV GLYLVLRQ SULRU
LQFOXGHG LQ WKH SHUIRUPDQFH PHDVXUHV

$GPLQLVWUDWLYH $XGLW 'LYLVLRQ 3HUIRUPDQFH OHDVXUHV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

RI SODQQHG

H
O DXGLWV DQG FRVW 2 2

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

75($685(586 2)),&(
oODULQD 6FRWW 7UHDVXUHU
)<

$GRSWHG
%XGIHW

) <
$GRSWHG

)<
$FWXDOV % XGJHW

)<
$FWXDOV

'~9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV
2 0

&KDUJHV BHUYLFHV

7TRWDO 7UHDVXUHU

7TRWDO 7TUHDVXUHU )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

7KH &LW\ 7UHDVXUHU V 'LYLVLRQ VWULYHV WR SURYLGH ZLWK GL
WUDQVSDUHQW ILQDQFLDO PDQDJHPHQW SUXGHQW FXVWRGLDO
RI WKH &LW\ V ILQDQFLDO UHVRXUFHV E\ GULYLQJ FKDQJH WKUR}
RI WUHDVXU\ DQG ILQDQFLDO PDQDJHPHQW DQG E\ SURYLGLQJ W
PXQLFLSDO WUHDVXU\ VHUYLFHV

',9,6,21 29(59, (:

7R EH D FUHGLEOH DQG YDOXHG UHVRXUFH WR RWKHU GLYLVLRQ
'HSDUWPHQW RWKHU &LW\ GHSDUWPHQWY DQG RWKHU SXEOLF I
SULPDU\ UHVSRQVLELOLWLHY DUH ILGXFLDU\ QDWXUH UHODWLQJ
PDQDJHPHQW DQG GLVEXUVHPHQW

&$6+ 0$1$*(0(17

7KH &DVK ODQDJHPHQW WHDP RI WKH &LW\ V TUHDVXUHU V 'LYLVI
FDVK ERQG SURFHHGV DQG RWKHU &LW\ IXQGV SURYLGLQJ VDI
PD[LPL]JLQJ \LHOG IRU DOO LQYHVWHG IXQGYV

7KH WHDP PRQLWRUV DOO EDQN WUDQVDFWLRQV DQG EDODQFHV
IXQGVY DUH DYDLODEOH IRU DOO &LW\ ILQDQFLDO WUDQVDFWLRQ"
&LW\ ZLUHV $&+ WUDQVIHUV DQG WKH SULQWLQJ RI DOO &LW\ F
IRU ZHHNO\ &LW\ DQG $LUSRUW VHWWOHPHQW UXQV LPPHGLDWH
SD\UROO OLDELOLWLHYV

7KH &DVK ODQDJHPHQW WHDP DOVR RYHUVHHV WKH FROOHFWLRC
SD\PHQWV FUHGLW FDUGV DQG H FKHFNV WKH ORFNER[ RSHUD\
FXVWRPHU DQG $&+ FUHGLWYV IURP WKH FXVWRPHU -Q DGGLWLFR
DUH DOVR NHSW XS WR GDWH HQKDQFLQJ LOQWHUQDO FRQWUROV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

PDQDJHPHQW ZKLOH PDLQWDLQLQJ FRPSOLDQFH ZLWK LQGXVWU\
JHGHUDO /DzZzV 7KH WHDP VXSSRUWV WKH \HDU HQG DXGLW SURF
'LYLVLRQ DV LW SHUWDLQV WR WKH &LW\ V ILQDQFLDO WUDQVDF

&$6+ 0$1%$*(0(17

1,7,$7,9(6 $&&203/,6+0(176

7KH 7UHDVXUHU V 2IILFH KDV PDLQWDLQHG OLTXLGLW\ RI GLYHU"
3RRO ZKLOH DSSO\LQJ VWULFWHU LQYHVWPHQW FULWHULD

"(%7 0$1$*(0(17

7KH '"HEW ODQDJHPHQW 7HDP FRPSULVHV WKH &LW\ 7UHDVXUHU
'"HEW ODQDJHPHQW $QDO\WW 7RIJHWKHU WKH\ FRRUGLQDWH FUH!
LVVXH GHEW E\ WKH &LW\ 7KH ILQDQFLQJ WHDP LQFOXGHYV ERQG
DGYLVRU XQGHUZULWHUV WKH WUXVWHH DQG RWKHU UHOHYDQ

7KH '"HEW ODQDJHPHQW 7HDP LV UHVSRQVLEOH IRU WKH IROORZL

0DQDJLQJ WKH DFFRXQWLQJ DQG EXGJHWLQJ RI ERQG SURFHI
LVVXDQFH

$UUDQJLQJ IRU DUELWUDJH FDOFXODWLRQV DV UHTXLUHG
ODNLQJ VHPL DQQXDO DQG PRQWKO\ GHEW SD\PHQWV DQG UH
WUDQVIHUV

6XEPLWWLQJ WLPHO\ UHTXHVWYV IRU UHLPEXUVLQJ WKH &LW\
FRQVWUXFWLRQ SURFHHGV IRU SD\PHQWY WKH &LW\ KDV DGY
3URYLGLQJ VXSSRUW WR WKH \HDU HQG DXGLW SURFHVV RI W
DV LW SHUWDLQV WR WKH &LW\ V ORQJ WHUP GHEW
&RPSLOLQJ DQQXDO FRQWLQXLQJ GLVFORVXUH GRFXPHQWYV |
DFFRUGDQFH ZLWK ERQG UHTXLUHPHQWYV

(QVXUH FRPSOLDQFH ZLWK RWKHU ERQG FRYHQDQWYV DQG DS
JHGHUDO UHJXODWLRQV

'"(%7 0$1$*(0(17 ,1,7,$7,9(6 $&&203/,6+0(176
-Q )< WKH 7UHDVXUHU V 2IILFH GHEW WHDP LVVXHG JHQHUDC

VWUHHW UHFRQVWUXFWLRQ DQG VDOHV WD[ UHYHQXH ERQGV WR
LPSURYHPHQW SURMHFWY WKURXJKRXW WKH &LW\

$V Rl -XQH WKH '"HEW ODQDJHPHQW 7HDP PDQDJHG
RXWVWDQGLQJ SDU DPRXQW Rl ERQGYV -Q DGGLWLRQ WKH $LUSI
WKH RXWVWDQGLQJ SDU DPRXQW RI ERQGV

63(&,$/ $66(660(176

7KH 6SHFLDO $VVHVVPHQWY 3URJUDP HQVXUHYV SURSHU ELOOLQJ
DQG FROOHFWLRQ RI bOO VSHFLDO DVVHVVPHQWY DQG PDQDJHV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

LQ DFFRUGDQFH ZLWK ERQG UHVROXWLRQV &LW\ RUGLQDQFHV
SROLF\ 7KLV SURJUDP PDLQWDLQV WKH LOQWHJULW\ RI WKH &LW\
6\VWHP HQVXULQJ DFFXUDWH GDWD IRU WKH FRQVWUXFWLRQ E.
WKH UHPDLQLQJ DFFRXQWV RI WKH VWUHHW OLJKWLQJ 6SHFLDO
6KRXOG WKH &LW\ LVVXH 6%% ERQGV WKH &LW\ V '"HEW ODQDJHPH
ILQDQFLQJ WHDP ZLOO EH DFWLYHO\ LQYROYHG

63(&,$/ $66(660(17

1,7,$7,9(6 $&&203/,6+0(176

-Q )< WKH 7UHDVXUHU V 2IILFH FRQWLQXHG WR SURFHVV ELC
DVVHVVPHQWYV

7TUHDVXUHU V 2I1ILFH SHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJH
7KH &LW\ V UDWH RI UHWXUQ RQ

LOQYHVWPHQWY ZLOO EH6RUHDWHU B KDQ 6 826 826
WKH UDWH IRU WKH 6WD&&H 3RRO @WDWH &

& LW\

7KH &LW\ V *HQHUDO 2EO WLRQ

AR Em e 539 $$3 $$3 $$3 $$3

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHUELLWISDUWPHQW

),5( '(3$570(17
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

JLUH "HSDUWPHQW

'(3$570(17 9,6,21 67$7(0(17

7KHb6DOW /DNH &LW)\ )LUH '"HSDUWPHQW SURYLGHV H[FHSWLRQDC
SURJUHVVLRQ DQG HIILFLHQF\ b

'"(3$570(17 0,66,21 67$7(0(17
BUHSDUH (ITHFWLYHO\ 5HVSRQG 3URIHVVLRQDOO\ -PSDFW 3RVL)

'"(3$570(17 29(59, (:

7KH 6DOW /DNH &LW\ )LUH '"HSDUWPHQW VSHFLDOL]HV LQ XUEDQ
HPHUJHQF\ PHGLFDO VHUYLFHV DQG HPHUJHQF\ PDQDJHPHQW 7
KDVb IXQGHG bIXOO WLPH HTXLYDOHQW SRVLWLRQV GLYLGHG
LQ VWDWLRQV FRYHULQJ VTXDUH PLOHV

$00 J)LUHILIKWHUYVY KROG D FHUWLILFDWLRQ DV (PHUJHQF\ OHGLF
6XSSRUW RU %/6 7KH 'HSDUWPHQW DOVR KDV ILUHILIJIKWHUV WU
(QILQHHULQJ +D]DUGRXV ODWHULDOV +D]JPDW $LUSRUW 5HVFX
6ZLIW :DWHU 5HVFXH 6:5 DQG +HDY\ 5HVFXH +57

7KH )LUH $GPLQLVWUDWLRQ 'LYLVLRQ FRPSULVHV WKH /RIJLVWLF
7UDLQLQJ 'LYLVLRQ /RJLVWLFV VXSSRUWYV DOO ILUH DSSDUDWX\
PDLQWDLQV WKH ILUH IDFLOLWLHY DQG ILUH HTXLSPHQW OHGLFI
&RPPXQLW\ +HDOWK $FFHVV 7HDP &+$7 OHGLFDO 5HVSRQVH 7HI
WUDLQLQJ DQG &RQWLQXLQJ OHGLFDO (GXFDWLRQ &0( IRU WKH
'LYLVLRQ HQVXUHV RXU )LUHILJKWHUVbDUHbWUDLQHG DQG UHDG
FRUH PLVVLRQ Rl VHUYLFH WR WKH SXEOLF

J)LUH 2SHUDWLRQV FRQVLVW RI 6WDWLRQ 2SHUDWLRQV DQG $LUS
GHSDUWPHQW PDLQWDLQV IRXU ILUHILIJIKWHUY SHU HPHUJHQF\ X
HIITHFWLYH DQG HIILFLHQW OHYHO SRVVLEOH DQG SURWHFW ILUH
ILJKWLQJ ILUHV b(DFK ILUH XQLW DVVLJQHG WR WKH 2SHUDWLRQ
SHUIRUPbPRQWKO\ EXVLQHVV LQVSHFWLRQV b JLUHILIKWHUV DV\
ILUVW UHVSRQGHUV WR WKH DLUILHOG DQG DUH WUDLQHG WR W}
SHVFXH JLUHILIKWHU $5))

7KH &RPPXQLW\ 5LVN 5HGXFWLRQ FRPSULVHV )LUH BUHYHQWLRQ
ODQDJIJHPHQW &RPPXQLW\ 5HODWLRQV 'LYLVLRQ DQG WKH 7HFKQ
JLUH BUHYHQWLRQbUHYLHZY DOO EXLOGLQJY DQG SURSRVHG QHz
LQVSHFWLRQV DQG LVVXHV VSHFLDO SHUPLWV (PHUJHQF\ 0DQD
SUHSDULQJ DQG UHVSRQGLQJ WR DQ\ GLVDVWHU HPHUJHQF\ &RF
PDQDJHV RXU FDGHW \RXWK SURJUDPV DQG FRPPXQLW\ HYHQWYV
LQIRUPHG 7HFKQRORJ\ RYHUVHHY DOO UDGLR XSNHHS VWDWLRC(
SURJUDPV VRIWZDUH UHODWHG WR WKH GHSDUWPHQW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

6$/7 /$.( &,7< ),5( '(3$570(17
.DUO /LHE )LUH &KLHI
) < = )<

$GRSWHG ) $GRSWHG)< )7 (
Vi “goxGaHw  SFWXDOV Sl GIHwW

)<
$FWXDO

"(3$570(17 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV G6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO )LUH

'-9-6-21 %8'*(76

JLUH $GPLQLVWUDWLYH 6HUYLFHV
JLUH 2I1ILFH RI WKH &KLHI

JLUH 2SHUDWLRQV

JLUH &RPPXQLW\ 5LVN 5HGXFWLRQ

7TRWDO )LUH

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO )LUH

)7( E\ )LVFDO <HDU
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

),5( '(3$570(17
.DUO /LHE )LUH &KLHI

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW FKDQJHV WR WKH )< DGRSWHG |

3HUVRQDO 6HUYLFHVY %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUH SHUVRQDO VHUYLFHV FRVWYV DGRSWHG DV ¢
WR DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULR(
LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHV DW WKH LQGLYLGXDO VWDII
UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWY FKDQJHV WKDW KDSS
FXUUHQW ILVFDO \HDU

$QQXDOL]DWLRQ RI 3DUWLDOO\ )XQGHG 3RVLWLRQV

$QQXDOL]HG IXQGLQJ IRU WKRVH SRVLWLRQV ZDV DGGHG IRU RQO\ D SRUWLRC
3HQVLRQ &KDQJHV

7KH EXGJHW LQFOXGHVY FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHV

7KLV UHIOHFWVY DQ LQFUHDVH LQ WKH )LUH '"HSDUWPHQW LQVXUDQFH FRVW DV
6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

OHULW &KDQJHV

JLUH '"HSDUWPHQW )< VFKHGXOHG LQFUHDVHYVY IRU DOO UHSUHVHQWHG HPS
028 (PSOR\HHV LQFOXGHG DUH $)6&0( VHULHV HPSOR\HHV )LUH
HPSOR\HHV DQG 3ROLFH VHULHVY HPSOR\HHYV

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH )LUH '"HSDUWPHQW V SRUWLRQ RI WKH VDODU\
%XGIJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]IDWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGIJHW WR EULQJ QRQ UHSUHVHQWHG
IDLU PDUNHW YDOXH 7KHVH vVDODU\ LQFUHDVHYV ZHUH LPSOHPHQWHG RQ 2FWI
PRQWKYV 7KH EXGJHW LQFOXGHYV DQ LQFUHDVH WR DFFRPPRGDWH IXOO \HDU |
DGMXVWPHQWYV

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
LQ DFFRUGDQFH ZLWK WKH &LWL]JHQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH

5HPRYH 7XUQ RXW *HDU 2QH WLPH

7KH )< EXGIJHW LQFOXGHG IXQGLQJ IRU WKH ULVLQJ FRVW RI ILUHILJKWHU
IXQGLQJ IRU D VPDOO +9%& V\WVWHP IRU WKH )LUH /RIJLVWLFV 33( URRP 7KLV I

5HPRYH 3URJUDP ([SHQVHV 2QH WLPH

7KH )< EXGIJHW LQFOXGHG IXQGLQJ IRU WKH ULVLQJ FRVW RI ILUHILIKWHU
IXQGLQJ IRU D VPDOO +9%$& VA\VWHP IRU WKH )LUH /RILVWLFV 33( URRP 7KLV E

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

BROLF\ —=VVXHV

JLUH &RQWUDFW -QIODWLRQDU\ —QFUHDVHYV

7KLV EXGJHW LQFOXGHV IXQGLQJ WR WDFNOH WKH KLJK LQIODWLRQDU\ HQYLU
LQFUHDVHYV ZLOO JR WRZDUGV XWLOLW\ FRVWV VRIWZDUH PDLQWHQDQFH VXS
FRQWUDFWY DQG RWKHU PLVFHOODQHRXVY FRQWUDFWYV

&+$7 &RPPXQLW\ +HDOWK $FFHVV 7HDP (QKDQFHPHQWYV

7KHVH HQKDQFHPHQWY DUH WR GHYHORS DQG RSWLPL]H WKH &RPPXQLW\ +HD
ZLWK DQ DGGLWLRQDO 6RFLDO :RUNHU )7(V DV ZHOO DV IXQG &+$7 SURJUDP
XQLIRUPV WUDLQLQJ DQG HGXFDWLRQ

JLUH &DSWDLQ OHGLFDO 'LYLVLRQ ORQWKYV

&RQVLVWHQW ZLWK WKH )LUH GHSDUWPHQW V 6WUDWHJLF 30DQ DQG JURZWK
$FFHVV 7HDP &+$7 OHGLFDO 5HVSRQVH 7HDP 057 WKLV OLQH ZLOO IXQG D¢
)7( EHILQQLQJ -DQXDU\

'"HSW RI $LUSRUWV $5)) 057 )7(V SHYHQXH %XGJHWHG

-Q SDUWQHUVKLS ZLWK WKH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWV WKL
OHGLFDO 5HVSRQVH 7HDP 057 VTXDG ZLWKLQ WKH FRQFRXUVHV RI 6/& —QWHL
QHZ VIXDG FRQVLVWVY RI DGGLWLRQDO ILUHILIJKWHU )7(V ZLWK VHUYLFH VOD
7KLV OLQH DOVR IXQGV RQH DGGLWLRQDO )LUH &DSWDLQ )7(

6&%% &RPSUHVVRU +\GURVWDWLF 7HVWLQJ 2QH WLPH

2QH WLPH IXQGLQJ ZLOO SURYLGH IRU D 6HOI &RQWDLQHG %UHDWKLQJ $SSDU
UHSODFHPHQW DW )LUH 6WDWLRQ -W ZLOO DOVR IXQG K\GURVWDWLF WHVW
DUH SDUW RI D J)LUHILJKWHUY 3HUVRQDO 3URWHFWLYH (TXLSPHQW 33(

9HUVDWHUP 7UDQVIHU WR -06 IRU 6RIWZDUH 6\VWHPV 7HFK

-Q FRQMXQFWLRQ ZLWK WKH 3ROLFH '"HSDUWPHQW 6/&)' WUDQVIHUV WKH UHV
9HUVDWHUP VRIWZDUH FRVWY WR -06

5DGLR 7UDQVIHU WR -06
7KLV OLQH ZLOO WUDQVIHU )LUH V SRUWLRQ RI WKH &LW\ ZLGH UDGLR DOORF|

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

$'0,1,675%$7,21 ',9,6,21
OLFKDHO )R[ $VVLVWDQW &KLHI

< )<
)< )$GRSWHG )< $GRSWHG
sFwxpov $SRSVWBG “srwxpov  $CRSWH

'—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV

7TRWDO $GPLQLVWUDWLYH 6HUYLFHV

7TRWDO $GPLQLVWUDWLYH 6HUYLFHV )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\IVWHP SULRU WR WKH FRPSOHWLRQ RI WK

',9,6,21 29(59,(:

7KH )LUH '"HSDUWPHQW V $GPLQLVWUDWLYH %XUHDX FRPSULVHV
6HUYLFHV DQG 7UDLQLQJ 'LYLVLRQ

7KH /RILVWLFV 'LYLVLRQ LV GLYLGHG LQWR WKH $SSDUDWXYV 8QL
$SSDUDWXYV 8QLW VXSSRUWY DOO ILUH DSSDUDWXV DQG WKH )D|
GHSDUWPHQW EXLOGLQJVY DQG JURXQGYV

7KH OHGLFDO 6HUYLFHV '"LYLVLRQ SURYLGHV VHUYLFHV VXFK DV
7THDP &RPPXQLW\ +HDOWK $FFHVV 7HDP DOO &RQWLQXLQJ OHGL
GHSDUWPHQW DQG VHOHFW PHGLFDO HGXFDWLRQ VHUYLFHV IRU
FRXUVHYV DQG 1DOR[RQH NLWYV

7R HQVXUH WKH )LUH '"HSDUWPHQW PDLQWDLQV D TXDOLW\ ZRUNI|
UHTXLUHG WR PDLQWDLQ KRXUV RI ILUHILJKWLQJ WUDLQLQJ D¢
PHGLFDO WUDLQLQJ DQQXDOO\ )LUHILIKWHUV KROGLQJ VSHELDC
WR PDLQWDLQ WUDLQLQJ LQ WKHLU VSHFLDOW\ DQG UH FHUWLI\

$GPLQLVWUDWLRQ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHWFWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

$00 |
OHDV
PHGL

LUHILIKWHUVY ZLOO PDLQWDLQ DW

W

KRXUV RI ILUH DQG 2 KUV 2 KUV
FDO WUDLQLQJ SHU \HDU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

23(5%$7,216 ',9,6,21
&KULVWRSKHU OLOQH $VVLVWDQW &KLHI
)<

$GRSWHG
%XGIHW

)<
$GRSWHG

) <
$FWXDOV % XGJHW

) <
$FWXDOV

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV

2 0
&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV

7TRWDO 2SHUDWLRQV

7RWDO 2SHUDWLRQV )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\IVWHP SULRU WR WKH FRPSOHWLRQ RI WK

',9,6,21 0,66,21 67$7(0(17

7KH SXUSRVH RI WKH 2SHUDWLRQV %XUHDX ZLWKLQ WKH 6DOW /L
WR HGXFDWH SUHYHQW DQG UHVSRQG WR DOO HPHUJHQF\ FDOC
DQG WKH HQYLURQPHQW $SSUR[LPDWHO\ R1 DOO FDOOV DUH I
ZKLOH WKH UHPDLQLQJ RI HPHUJHQF\ UHVSRQVHV LQYROYH IL

',9,6,21 29(59,(:

$00 6DOW /DNH &LW\ ILUHILJKWHUY DUH WUDLQHG LQ PDQ\ IDFHYV
HPHUJHQF\ ZRUN 7KH )LUH '"HSDUWPHQW LV UHVSRQVLEOH IRU U
HPHUJHQF\ FDOOV LQ 6DOW /DNH &LW\ 7KH '"HSDUWPHQW DSSURLEL
PLWLIJDWLRQ DV DQ DOO KD]DUGY HQYLURQPHQW 5HJDUGLQJ PF
ILUHILIKWHUY PXVW WR KROG D PLQLPXP FHUWLILFDWLRQ RI (PH
THFKQLFLDQV %DVLF /LIH 6XSSRUW $GGLWLRQDOO\ WKH 'HSD!
VSHFLILFDOO\ WUDLQHG DV SDUDPHGLFV ZKR DUH DEOH WR SHUI
JLUHILJKWHUYV PD\ EH WUDLQHG LQ VSHFLDOW\ OHYHOV RI (QJLQ!
+0 $LUSRUW 5HVFXH )LUHILJKWHU $5)) 6ZLIW :DWHU 5HVFXH
SHVFXH 7HDP +57 LPSURYLQJ FXVWRPHU VHUYLFH GHOLYHU\

JLUHILJKWHUYV ZRUN D VFKHGXOH DQG DUH SUHSDUHG WR UH
VWUDWHILFDOO\ ORFDWHG ILUH VWDWLRQV WKURXJKRXW WKH &l
'"HSDUWPHQW LV WR SUHSDUH HIIHFWLYHO\ UHVSRQG SURIHVVLR
7KH )LUH '"HSDUWPHQW PDLQWDLQV DYHUDJH UHVSRQVH WLPHV W
HPHUJHQFLHV ZLWKLQ IRXU PLQXWHY RU OHVV 7KH 1)3%$ DQG WK
$VVRFLDWLRQ VHW WKH UHVSRQVH WLPH VWDQGDUG

7KH )LUH '"HSDUWPHQW LV FRPPLWWHG WR PDLQWDLQLQJ IRXU IL
DSSDUDWXV )RXU KDQGHG VWDIILQJ DITRUGY WKH '"HSDUWPHQW
HITHFWLYH HITLFLHQW VHUYLFH OHYHO SRVVLEOH WR SURWHFW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

DVVRFLDWHG ZLWK ILIJKWLQJ ILUHV SURWHFW WKH OLYHV DQG S
PLWLIJDWH HPHUJHQFLHY LQ D WLPHO\ PDQQHU

7KH )LUH '"HSDUWPHQW LV DOVR UHVSRQVLEOH IRU DOO ILUH DQZC
6DOW /DNH &LW\ —-QWHUQDWLRQDO $LUSRUW 7ZR RI WKH IRXUWH
DUH DW WKH —-QWHUQDWLRQDO $LUSRUW $00O ILUHILIKWHUV DVV
'LYLVLRQ DUH WUDLQHG WR WKH $LUSRUW 5HVFXH J)LUHILJKWHU
VSHFLDOW\ WUDLQLQJ SUHSDUHVY WKHP WR UHVSRQG WR VSHFLIL
UHODWHG WR WKH DLUSRUW DQG LWV SRWHQWLDO KD]DUGV VXF
WKH )$$%$ LQGH[ WKHVH UHVSRQVH YHKLFOHV PXVW PHHW VWULFV
UHVSRQVH WLPHV DQG HTXLSPHQW

2SHUDWLRQV 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV$FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

-PSURYHG 7XUQRXW 7LPHV

OHVV WKDQ VHFRQGKHMKHX&IRQIJ$SKHDG RI $KHDG RI $KHDG RI $KHDG RI
WKH GD\ OHVV WKDQ 7MHFRWGV7DUJHW 7TDUJHW 7TDUJHW 7TDUJHW
DW QLJKW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

&20081,7< 5,6. 5('8&7,21 ',9,6,21
5REHUW 6WDIIRUG $VVLVWDQW &KLHI
)<

$GRSWHG
%XGIHW

)<
$GRSWHG

) <
$FWXDOV % XGJHW

) <
$FWXDOV

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV

2 0
&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV

7TRWDO 2SHUDWLRQV

7RWDO 2SHUDWLRQV )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\IVWHP SULRU WR WKH FRPSOHWLRQ RI WK

',9,6,21 0,66,21 67$7(0(17

7KH &RPPXQLW\ 5LVN 5HGXFWLRQ 'LYLVLRQ LV D QHZ GLYLVLRQ Z
'"HSDUWPHQW GHGLFDWHG WR HQKDQFLQJ VDIHW\ DQG UHVLOLHQ
DGGUHVVLQJ DQG PLWLIJDWLQJ SRWHQWLDO KD]DUGYVY 7KURXJK |
VWUDWHILF SDUWQHUVKLSY DQG GDWD GULYHQ VWUDWHJILHV Z
LQIRUPHG FRPPXQLW\ ZKHUH HYHU\RQH SOD\V D YLWDO UROH LQ
PD[LPL]JLQJ ZHOO EHLQJ

',9,6,21 29(59,(:

7KH )LUH 3UHYHQWLRQ %XUHDX PDLQWDLQV DQQXDO EXVLQHVV L
DQG OLIH VDIHW\ VA\VWHPV FRQWDLQHG ZLWKLQ QHZ FRPPHUFLDC
&LW\ DGGUHVVHV VDIHW\ FRQFHUQV VXEPLWWHG E\ UHVLGHQWYV
HQIRUFHPHQW YLVLWV DQG RYHUVHHV WKH $UVRQ -QYHVWLJDW

7KH (PHUJHQF\ ODQDJHPHQW 'LYLVLRQ V PLVVLRQ LV WR HQVXUH
JRYHUQPHQW LWV UHVLGHQWY DQG LWV EXVLQHVV DUH LQYHVV
WKURXJK DQ DOO KD]DUGV DSSURDFK WR SUHYHQWLRQ PLWLJDW
UHVSRQVH DQG UHFRYHU\ 7KH GLYLVLRQ SURYLGHV FRPPXQLW
DQG +$0 5DGLR 2SHUDWRU FRXUVHYV DQG LQYROYHPHQW LQ SUHS
WUDLQLQJ RXWUHDFK DQG WDEOHWRS GLVDVWHU H[HUFLVHYV

7KH &RPPXQLW\ 5SHODWLRQV 'LYLVLRQ LQYROYHV WKH 3XEOLF -Q
SHFUXLWPHQW DQG 2XWUHDFK &RRUGLQDWRU )LUHILIJKWHU (GXF
(GXFDWLRQ 6SHFLDOLVW

7KH THFKQRORJ\ 'LYLVLRQ RYHUVHHY DOO UDGLR XSNHHS IRU WK
DOHUWLQJ DQG FRPSXWHU SURJUDPVY UHODWHG WR WKH GHSDU\V

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHU&LWSDUWPHQW

&RPPXQLW\ 5LVN 5HGXFWLRQ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV$FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
J)LUH 3UHYHQWLRQ ZLOO FRPSOHWH
SHU

DW OHDVW LOQVSHFWLRQV
\HDU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

'(3$570(17 2) +80$1 5(6285&(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

+XPDQ SHVRXUFHYV

'(3$570(17 9,6,21 67$7(0(17

7R KHOS 6DOW /DNH &LW\ WKULYH WKURXJK VXVWDLQDEOH DQG |
EXVLQHVY SUDFWLFHVY SROLFLHV DQG LQYHVWPHQW LQ WKH &L\
HPSOR\HHV WR ZRUN FROODERUDWLYHO\ ZLWKLQ GHSDUWPHQW\

'(3$570(17 0,66,21 67$7(0(17

‘H GHOLYHU EHVW LQ FODVYV VHUYLFH DQG SURJUDPV DGG VWUD
&RUSRUDWLRQ DQG SURPRWH DQ HQJDJHG DQG GHGLFDWHG ZRU
KLIJIKHVW OHYHOV RI SXEOLF VHUYLFH :H DUH IRFXVHG RQ DWWU
SURPRWLQJ RSSRUWXQLWLHV IRU JURZWK DQG GHYHORSPHQW D
FRPSHWLWLYH FRPSHQVDWLRQ SDFNDJHV IRU DOO HPSOR\HHV

"(3$570(17 29(59,(:

7TKH "HSDUWPHQW RI +XPDQ 5HVRXUFHV LV D WHDP RI IXOO WLF
SURYLGHV VHUYLFHV IRU DOO &LW\ HPSOR\HHYV

7KH $GPLQLVWUDWLYH 7HDP HVWDEOLVKHY JRDOV DQG PDQDJHV
GHSDUWPHQW

%HQHIHVXUH HPSOR\HHY KDYH FRPSUHKHQVLYH DQG FRPSHWLW
SDFNDJHV LQFOXGLQJ PHGLFDO GHQWDO YLVLRQ DQG OLIH LQV
SRUWIROLR RI YROXQWDU\ EHQHILWY DQG DQ HPSOR\HH KHDOW

&RPSHQVDWLRQ DQG &OWWVUHWIRQWEOH IRU HQVXULQJ WKDW W
PDLQWDLQV D FRPSHWLWLYH DQG HTXLWDEOH SRVLWLRQ ZLWK U
DFKLHYHG E\ FRQGXFWLQJ QXPHURXV \HDUO\ VDODU\ VXUYH\V DC
QHFHVVDU\ PDUNHW DGMXVWPHQWY DQG JHQHUDO ZDJH LQFUHD)
PDLQWDLQ D FRPSHWLWLYH SD\

(PSOR\HH 5HOPDVQRQWYV DOO GLVFLSOLQDU\ DFWLRQV DQG $'$ FRI
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 \

"RUNSODFH (CQYWVWLIJDWHY ZRUNSODFH YLRODWLRQV RI WKH (T.
2SSRUWXQLW\ $FW DQG &LW\ SROLF\ HQVXULQJ WKDW WKH &LW\
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

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

+XPDQ 5HVRXUFHV -QIRUPDWBR® ZRUWNWFORVHO\ ZLWK -06 WR
PDLQWDLQ DQG LQWHJUDWH +5 V YDULRXVY WHFKQRORJ\ VA\VWHPV

SHFUXLWLQJ DQG 2DEBBVYSRQVLEOH IRU UHFUXLWLQJ DOO SRVLW
IRFXVLQJ RQ D GLYHUVH DQG ZHOO TXDOLILHG &LW\ ZRUNIRUFH
GHYHORSHG D FRPSUHKHQVLYH RQERDUGLQJ DQG RII ERDUGLQJ -

7KH *HQHUDO )XQG DQG 5LVN )XQG SURYLGH IXQGLQJ IRU WKH Gl

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

'(3$570(17 2) +80$1 5(6285&(6
'"HEUD $OH[DQGHU &KLHI +XPDQ 5HVRXUFHV 2IILFHU

< )<
)< gGRSWHG )S $GRSWHG)< )7 (
sFwxpov S25° N “sFwxpov R8N

"(3$570(17 %8'*(7
SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV G6HUYLFHV
7TUDQVIHUV 2XW

7TRWDO +XPDQ 5HVRXUFHYV

'~9-6-21 %8'*(76
$GPLQLVWUDWLRQ
SHFUXLWLQJ 2QERDUGLQJ
(GXFDWLRQ

&LYLOLDQ 5HYLHZ %RDUG
+5 —~QIRUPDWLRQ B6\WWHPV
(PSOR\HH 5HODWLRQV
~QVXUDQFH

7TRWDO +XPDQ 5HVRXUFHYV

)81'—1* 6285&(6
*HQHUDO )XQG
5LVN ODQDJHPHQW )XQG

TRWDO +XPDQ 5HVRXUFHYV
)7( E\ )LVFDO <HDU
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

'(3$570(17 2) +80$1 5(6285&(6
'HEUD $OH[DQGHU &KLHI +XPDQ 5HVRXUFHYV 2IILFHU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYV WR WKH )< DGR

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHYV

%DVH WR %DVH FKDQJHV FRPSDUHV SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHV DW WKH LQC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD
WKH FXUUHQW ILVFDO \HDU

$QQXDOL]DWLRQ RI 3DUWLDOO\ )XQGHG 3RVLWLRQYV

$QQXDOL]HG IXQGLQJ IRU WKRVH SRVLWLRQV DGGHG IRU RQO\ D SRUWLRQ RI |
3HQVLRQ &KDQJHV

7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHV

7KLV UHIOHFWY DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH +XPDQ 5H
LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYV WKH '"HSDUWPHQW RI +XPDQ 5HVRXUFH V SRUWLRQ
LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGIJHW WR EULQJ QRQ UHSUHVHQWHG
PDUNHW YDOXH 7TKHVH vDODU\ LQFUHDVHYVY ZHUH QRW LPSOHPHQWHG XQWLO
PRQWKY 7KH EXGJHW LQFOXGHVY DQ LQFUHDVH WR DFFRPPRGDWH IXOO \HDU
DGMXVWPHQWYV

SBROLF\ —VVXHV

SURMHFW 3ROLF\ ODQDJHU *UDGH ORQWKYV

7KLV SRVLWLRQ ZLOO UHYLVH +5 SROLFLHVY WR UHIOHFW FKDQJHV EURXJKW E\
EHVW SUDFWLFHVY DV ZHOO DV WR DFW DV D GHGLFDWHG LQWHUQDO ILQDQFLCLC
GHSDUWPHQW

%XVLQHVY 3DUWQHU - *UDGH ORQWKYV

7KLV HQWU\ OHYHO SRVLWLRQ ZLOO IRFXV RQ GHSDUWPHQWDO QHHGV DQG VX
LQYHVWLIJDWLRQV DQG WUDLQLQJ VSHFLDO SURMHFWYV DQG SURJUDP GHYHOF
RUJDQL]DWLRQDO GHYHORSPHQW

2SHUDWLRQDO ([SHQVH -QFUHDVHV

0DQ\ +XPDQ 5HVRXUFHV RSHUDWLRQDO OLQH LWHPV KDYH QRW LQFUHDVHG LC
RSHUDWLRQDO QHHGV LQFOXGH VWDIlI FHUWLILFDWLRQV RIILFH VXSSOLHV H¢
FRPSXWHU PDLQWHQDQFH

(PSOR\PHQW 6FUHHQLQJ 7UDQVIHU IURP 3XEOLF 6HUYLFHYV

7KLV FRQVROLGDWHY GROODUV WKDW KDYH SUHYLRXVO\ EHHQ LQ RWKHU GHS
FRVWY LQ RQH SODFH 7KLV UHTXLUHV QR QHZ &LW\ PRQH\ WR IXQG

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

$'0,1,675%7,21
'"HEUD $OH[DQGHU &KLHI +XPDQ 5HVRXUFHV 2IILFHU
)<

<
$GRSWHG ) $GRSWHG
wXGJIHW SFWXDOV S S iHw

<
$FWXDOV

<

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV 6HUYLFHYV

7TRWDO $GPLQLVWUDWLRQ

7TRWDO $GPLQLVWUDWLRQ )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:
7KH $GPLQLVWUDWLYH 7HDP HVWDEOLVKHV JRDOV DQG PDQDJHV
GHSDUWPHQW DQG LQFOXGHV WKH FRPSHQVDWLRQ DQG FODVVLI

$'0,1,675%$7,21

1,7,$7,9(6 $&&203/,6+0(176

&RQILIXUHG WUDLQHG DQG LPSOHPHQWHG D &LW\VZLGH LPSC
"RUNGD\ V +XPDQ &DSLWDO ODQDJHPHQW PRGXOHV 7KLV LQL
FRPSOHWH DVVHVVPHQW RI EXVLQHVYVY SURFHVVHV WKDW KDG
\HDUV 7KLV LPSOHPHQWDWLRQ ZLOO UHVXOW LQ D UDGLFDO
FKDQJH E\ FKDQJLQJ DOO +5 VA\VWHPVY DQG SURFHVVHYV
$GPLQLVWHUHG VXSSRUWHG DQG SURFHVVHG PRUH WKDQ

$PHULFDQV ZLWK 'LVDELOLWLHY DFFRPPRGDWLRQ UHTXHVV
SURYLGHG LQWDNH HYDOXDWLRQ LOQWHUYLHZV DQG LQYHVYV
RU GLVFULPLQDWLRQ FRPSODLQWY FRPSOHWHG LQYHVWLJDYV
GD\V

+5 $GPLQLVWUDWLRQ 3HUIRUPDQFH OHDVXUHYV
SBHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

5HVSRQG WR ((2

FRPSODLQWYV LQFOXGLQJ D
LQYHVWLIJDWLRQ ZKHQ DSSURSULDWH
LQ DQ DYHUDJH RI GD\V RU

IHZHU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

5(&58,7,1* 21%2$5',1*
-HQQLIHU -HSSVRQ 'LYLVLRQ 'LUHFWRU

)<

)<
$GRSWHG SEFWXDOV

)<
$GRSWHG

)<
$FWXDOV % XGJHW

%XGIHW

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV G6HUYLFHV

7TRWDO 5HFUXLWLQJ 2QERDUGLQJ

7TRWDO 5HFUXLWLQJ 2QERDUGLQJ )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\IVWHP SULRU WR WKH FRPSOHWLRQ RI WK

',9,6,21 29(59,(:

7KH 5HFUXLWLQJ 2QERDUGLQJ 'LYLVLRQ LV UHVSRQVLEOH IRU U
TXDOLILHG SHRSOH IRFXVLQJ RQ KLULQJ DQG SURPRWLQJ WKH P
ZRUNIRUFH DQG LPSOHPHQWLQJ D EHVW SUDFWLFH RQERDUGLQ.
HPSOR\HHYV

5(&58,7,1* $1' 21%2%$5"',1*
,1,7,$7,9(6 $&&203/,6+0(176

&RQILJXUHG WUDLQHG DQG LPSOHPHQWHG D &LW\ZLGH LPSC
‘RUNGD\ V +XPDQ &DSLWDO ODQDJHPHQW PRGXOHV 7KLV LQL
FRPSOHWH DVVHVVPHQW RI EXVLQHVV SURFHVVHV WKDW KDG
\HDUV 7KLV LPSOHPHQWDWLRQ ZLOO UHVXOW LQ D UDGLFDO
FKDQJH E\ FKDQJLQJ DOO +5 VIVWHPV DQG SURFHVVHV
(QKDQFHG FRPPXQLW\ RXWUHDFK E\ DGGLQJ RYHU DGGLWL
LQFOXVLYH FRPPXQLW\ SDUWQHUV WR ZHHNO\ MRE DQQRXQF|
SRVLWLRQV

-Q SDUWQHUVKLS ZLWK &LW\ GHSDUWPHQWY DQG +5%3V UHF
RI FLW\ SRVLWLRQV LQFOXGLQJ PDQ\ KLJK OHYHO DQG FRPS|
'"HYHORSHG DQG FRPSOHWHG VWUHDPOLQHG SURFHVVHV IRU
SURPRWLRQ &LW\ZLGH ZLWK SDUWLFXODU HPSKDVLV RQ WK
JLUH '"HSDUWPHQW

SHFUXLWLQJ DQG 2QERDUGLQJ SHUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
WR ILOO MRE

WLPH

XLWPHQW WLPHIUDRH,IRU

RULFDOON KDUG WRRIPOS srRV@WLrRov QD
z

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

(03/2<(( 5(/$7,216
'‘DYLG % XFKDQDQ 'HSXW\ &KLHI +XPDQ 5HVRXUFHV 2IILFHU

)<

$GRSWHG /5

) ) s
%XGJIHW $SFWXDOV

$GRSWHG

)<
$FWXDOV % XGJHW

"—9-6-21 %8'*(7

3HUVRQDO 6HUYLFHV
0
&KDUJHV BHUYLFHV

2

7TRWDO (PSOR\HH 5HODWLRQV

7RWDO (PSOR\HH 5HODWLRQV )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:

(PSOR\HH 5HODWLRQV PDQDJHV DOO GLVFLSOLQDU\ DFWLRQV DQ
IRU FLW\ HPSOR\HHVY OHPEHUV RI WKLV WHDP DUH WKH IURQW Ol
GHSDUWPHQWV DFURVYV WKH &LW\ 7KLV WHDP DOVR PDQDJHV WK
LQFOXGLQJ )0/%$ VKRUW WHUP DQG ORQJ WHUP GLVDELOLW\ EHQI

(03/2<(( 5(/$7,216 ,1,7,$7,9(6
$&&203/,6+0(176

&RQILIXUHG WUDLQHG DQG LPSOHPHQWHG D &LW\VZLGH LPSC
"RUNGD\ V +XPDQ &DSLWDO ODQDJHPHQW PRGXOHV 7KLV LQL
FRPSOHWH DVVHVVPHQW RI EXVLQHVV SURFHVVHVY WKDW KDG
\HDUV 7KLV LPSOHPHQWDWLRQ ZLOO UHVXOW LQ D UDGLFDO
FKDQJH E\ FKDQJLQJ DOO +5 VA\VWHPVY DQG SURFHVVHYV
6XSSRUWHG FRXQVHOHG DQG DGYLVHG &LW\ZLGH OHDGHUVI
HPSOR\PHQW LVVXHV LQFOXGLQJ ZULWWHQ ZDUQLQJV \%
SD\ RQH GHPRWLRQ VHSDUDWLRQV DQG VL[ HPSOR\PHQW
&ROODERUDWHG ZLWK GHSDUWPHQWYV &LW\ZLGH WR UHYLHZ |
GHVFULSWLRQV WR HQVXUH HTXLW\ DFFXUDF\ DQG LQFOXVL
UHPRYLQJ LUUHOHYDQW RXWGDWHG RU SRWHQWLDOO\ H[FO
EDUULHUV IRU HPSOR\PHQW

(PSOR\HH 5 HODWLRQV 3HUIRUPDQFH OHDVXUHYV
SBHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

XUFH %XVLQHVYV

WWHQG D PLQLPXP

DJHULDO ! ! ! !

WKHLU UHVSHFWLYH
HDU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

('88%$7,21
6WHSKDQLH <DX 'LYLVLRQ ODQDJHU
)< )§GRSWHG)< )§GRSWHG
sFwxpov $SRSUHG ‘spwxpov $ERSWH

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV G6HUYLFHYV

7TRWDO (PSOR\HHV 8QLYHUVLW\

7RWDO (PSOR\HHV 8QLYHUVLW\ )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKFE

',9,6,21 29(59,(:

7KH (PSOR\HHV 8QLYHUVLW\ 'LYLVLRQ LV UHVSRQVLEOH IRU GHY
Rl RXU ZRUNIRUFH E\ SURYLGLQJ OHDUQLQJ DQG GHYHORSPHQW
WLHG WR RXU RUJDQL]DWLRQDO QHHGV

(03/2<((68 81,9(56,7<
1,7,$7,9(6 $&&203/,6+0(176

&RQILIXUHG WUDLQHG DQG LPSOHPHQWHG D &LW\ZLGH LPSC
‘RUNGD\ V +XPDQ &DSLWDO ODQDJHPHQW PRGXOHV 7KLV LQL
FRPSOHWH DVVHVVPHQW RI EXVLQHVV SURFHVVHV WKDW KDG
\HDUV 7KLV LPSOHPHQWDWLRQ ZLOO UHVXOW LQ D UDGLEDO
FKDQJH E\ FKDQJLQJ DOO +5 VIVWHPV DQG SURFHVVHYV
IDXQFKHG WKH 5HVSHFW 3HUVSHFWLYH LQLWLDWLYH WR UHD
FRPPLWPHQW WR SUHYHQWLQJ KDUDVVPHQW DQG GLVFULPLQ
IRU FRPSOHWLRQ SHQGLQJ

ORUH WKDQ RQH KXQGUHG DQG ILIW\ &LW\ HPSOR\HHV FRPSO!
6XFFHVV FXUULFXOXP HQKDQFLQJ WKH OHDGHUVKLS SURILFL
DVSLULQJ VXSHUYLVRUV DQG PDQDJHUV &LW\ZLGH

(PSOR\HH 8QLYHUVLW\ BHUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

—~QFUHDVH &LW\ ZLGH WU LQJ
FRPSOHWLRQ UDWH E\ Q' QD QD

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

+80%$1 5(6285&(6 ,1)250$7,21 6<67(06 +5,6
-DPHVY 3KHOSV 'LYLVLRQ ODQDJHU

)<

) < ) < = $GRSWHG
$FWXDOV $GRSWHG %XGHBFWXDOV %7200

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV 6HUYLFHYV

7TRWDO +5 —-QIRUPDWLRQ 6\VWHPV

7RWDO +5 —QIRUPDWLRQ 6\WWHPV )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:

7KLV +XPDQ 5HVRXUFHV -QIRUPDWLRQ 6\VWHPV +5-6 'LYLVLRQ
VIVWHPV VXSSRUW RQ DOO +5 LQIRUPDWLRQ VI\VWHPV WKURXJK C
-06 DQG UG SDUW\ VAIVWHP YHQGRUV 7KLV GLYLVLRQ LV WDVNH
FRQWLQXRXVO\ VHHNLQJ SURFHVYV LPSURYHPHQWY E\ VWUHDPOL:
LPSOHPHQWLQJ DXWRPDWHG VROXWLRQV

+80%$1 5(6285&(6 ,1)250$7,21 6<67(06 +5,6
1,7,$7,9(6 $&&203/,6+0(176

'HYHORSHG DQG ODXQFKHG +5 IRUPV LQ /DVHUILFKH
(53 SODQQLQJ DQG WUDLQLQJ

+5-6 SHUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
HPHQWDWLRQ RI

O
o
+

<U'I

WORRLDQG RQJRLQJ RQJRLQJ RQJIRLQJ FRPSOHWHG
R\HH v

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

%(1(),76
JRUL *DLWLQ 'LYLVLRQ ODQDJHU
< )SEGRSWHG)< )SEGRSWHG
sFwxpov SERSWHS ‘srwxpov $ERSWE

'-9-6-21

%

8'*(7

SHUVRQDO 6HUYLFHV

2 0

&KDUJHV
7TUDQVIHUV 2XW

7TRWDO %HQHILWV

6HUYLFHYV

7TRWDO %HQHILWYV )7 (V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:

7TKH %HQHILWY 'LYLVLRQ LV UHVSRQVLEOH IRU HQVXULQJ HPSOR\
DQG FRPSHWLWLYH EHQHILWY SDFNDJH IRU RXU SRSXODWLRQ Z}

WKH &LW\ 7KHVH EHQHILWY LQFOXGH EXW DUH QRW OLPLWHG W

ZHOOQHVV OLIH LQVXUDQFH DQG RWKHU YROXQWDU\ EHQHILWYV

% (1(),76 ,1,7,$7,9(6 $&&203/,6+0(176

&RQILIXUHG WUDLQHG DQG LPSOHPHQWHG D &LW\VZLGH LPSC

"RUNGD\ V +XPDQ &DSLWDO ODQDJHPHQW PRGXOHV 7KLV LQL

FRPSOHWH DVVHVVPHQW RI EXVLQHVYVY SURFHVVHV WKDW KDG

\HDUV 7KLV LPSOHPHQWDWLRQ ZLOO UHVXOW LQ D UDGLFDO

FKDQJH E\ FKDQJLQJ DOO +5 VA\VWHPV DQG SURFHVVHYV

7KH (PSOR\HH $VVLVWDQFH 3URJUDP ZDV HQKDQFHG WR LQFL

IURP WR

-PSOHPHQWHG D ILWQHVYVY UHLPEXUVHPHQW SURJUDP ZLWK

YDFDWLRQ WLPH IRU ILWQHVYV HTXLSPHQW

-QLWLDWHG D FKDQJH WR WKH /RQJ WHUP GLVDELOLW\ SURJL
RI WKH FRVW IRU HOLJLEOH HPSOR\HHYV ZDV DSSURYHG E\

DQG WKH &LW\ &RXQFLO

%HQHILWY 3HUIRUPDQFH OHDVXUHYV

SBHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
—QFUHDVH SDUWLFLSDWLRQ LQ

ILQDQ
RITHUH
/DNH

G
&L

WA

LDO ZHOOQHVYV SL@% V
WR HPSOR\HHV

E\

Q D Q D

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'(3$570(17 2) ,1)250$7,21 0$1$*(0(17 6(59,&(6
$DURQ %HQWOH\ &KLHI ,QIRUPDWLRQ 2IILFHU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'QIRUPDWLRQ ODQDJHPHQW
6HUYLFHYV

'(3$570(17 9,6,21 67$7(0(17

ORGHUQL]H PXQLFLSDO JRYHUQPHQW WKURXJK VXVWDLQDEOH WHE
EHVW SUDFWLFHV

'"(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 6HUYLFHY GHSDU\
HPSOR\HHV LQ SURYLGLQJ HVVHQWLDO FLW\ VHUYLFHV WKURXJK
KDV VL[ GLYLVLRQV

2II1LFH RI WKH &,2

7KH &KLHI —QIRUPDWLRQ 2IILFHU &-2 LV WKH -QIRUPDWLRQ 0DQ
GHSDUWPHQW GLUHFWRU DQG OHDGYV WKH DGPLQLVWUDWLYH RII
DQG GLYLVLRQ KHDGY DFURVV WKH &LW\ DQG SDUWQHUV WR GHC
PRGHUQL]H PXQLFLSDO JRYHUQPHQW DQG FRQQHFW WKH &LW\ W|
KDV WZR GHSXW\ GLUHFWRUV 1ROH :DONLQJVKDZ DQG &KDG .RU
KLP

7KH )LQDQFH 7HDP LV GHGLFDWHG WR DFFRXQWY SD\DEOH SURF
PDQDJHPHQW DQG RYHUVHHYV WKH EXVLQHVV DQG VXSSO\ FKDLQ
IRU WKH &LW\ FRPSXWHUYVY DQG WHFKQRORJ\ GLVWULEXWHG WKUF
LQ WKH SUHSDULQJ DQG UHYLHZLQJ WKH -06 EXGJHW DQG RIILFH

'DWD $QDO\WLFV DQG *HRJUDSKLF ,QIRUPDWLRQ 6\VWHPV 6HUYLI
7KH &KLHI 'DWD 2IILFHU *HRJUDSKLF -QIRUPDWLRQ 2IILFHU &'2
GLYLVLRQ 7KLV WHDP LV UHVSRQVLEOH IRU 'DWD $QDO\WLFV 'D
6PDUW &LWLHYV LQLWLDWLYH DQG (QWHUSULVH *-6 IRU 6DOW /DN
GHSDUWPHQWY LQ XVLQJ GDWD WR GULYH LQIRUPHG GHFLVLRQ F
DOVR KHOSV WKH &LW\ LQ LWV WUDQVSDUHQF\ LQLWLDWLYHV E\
WR &LW\ GDWD

,QIUDVWUXFWXUH 7THFKQRORJ\ DQG 6HFXULW)\ 6HUYLFHYV

7KH &KLHI —QIRUPDWLRQ 6HFXULW\ 2IILFHU OHDGV WKLV GLYLVLF
UHVSRQVLEOH IRU PRQLWRULQJ DQG DGPLQLVWHULQJ WKH - 7 -
7KH GLYLVLRQ FRQVLVWV RI & EHUVHFXULW\ 1HWZRUN DQG 6\V\
HQVXUHV WKDW WKH QHWZRUN V\VWHPV DQG XVHUV KRVWHG LC
WKHLU GDWD LQ WKH PRVW VHFXUH PDQQHU SRVVLEOH G5HVSRQ

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

LQFOXGH 1HWZRUN DQG 6HFXULW\ LQIUDVWUXFWXUH DFURVV PR
GDWD FHQWHUV LQWHUQHW FRQQHFWLYLW\ XQLILHG FRPPXQLF
LQIUDVWUXFWXUH FORXG LQIUDVWUXFWXUH HQWHUSULVH EDEN
FRPPXQLFDWLRQV DQG QXPHURXV UG SDUW\ DSSOLFDWLRQV

OHGLD DQG &UHDWLYH 6HUYLFHYV

6DOW /DNH &LW\ OHGLD (QJDJHPHQW 6HUYLFHV LV WKH LQ KRXV
HQJDJHPHQW FRQWHQW GHVLJQ FUHDWLRQ EURDGFDVW DQG
FRQVXOWLQJ GLYLVLRQ RI —QIRUPDWLRQ ODQDJHPHQW 6HUYLEHYV
FHQWUDOL]JHG FLW\ ZLGH VHUYLFH DFFHVVLEOH WR HYHU\ GHSDL

$ QHZ &RPPXQLFDWLRQV DQG (QJDJHPHQW 'LYLVLRQ ZKLFK ZLOO
EHHQ DSSURYHG DQG ZLOO EH EUDQFKHG IURP WKH OHGLD DQG &
EHHQ DSSURYHG 7KH GLUHFWRU RI WKLV QHZ GLYLVLRQ ZLOO Et
\HDU DQG WKH QHZ FRVW FHQWHU DQG GLYLVLRQ ZLOO EH HVWD]|

6RIWZDUH 6HUYLFHV

7KLV GLYLVLRQ LV OHG E\ WKH &KLHI 7THFKQRORJ\ 2IILFHU &72
GHYHORSY LOQWHJUDWHYV DQG PDLQWDLQV VRIWZDUH VROXWLRC
GHYHORSV 7KH\ DOVR PDLQWDLQ &LW\ GDWDEDVHY DQG FUHDWH
VROXWLRQV

7KH WHDP ZRUNV ZLWK GHSDUWPHQWYV WR UHGXFH WKH VRIWZDU
VWDQGDUGL]H HQWHUSULVH VROXWLRQV 7KH DSSOLFDWLRQ SRLU
DSSOLFDWLRQV EXW VHYHUDO HQWHUSULVH VROXWLRQV KDYH V
DQWLTXDWHG VA\VWHPY KDYH EHHQ FROODSVHG LQWR QHZ FHQW
LQ WKH SURFHVV RI PRGHUQL]JLQJ VHYHUDO VA\VWHPV DSSOLFDWL
PRYH RI PDQ\ HQWHUSULVH DQG GHSDUWPHQWDO VRIWZDUH SDFI

,QQRYDWLRQV DQG 3URMHFW ODQDJHPHQW 6HUYLFHYV

7KLY WHDP LV OHG E\ WKH 'LUHFWRU RI —QQRYDWLRQ DQG 3URME}
7KH\ KDYH EHHQ WDVNHG ZLWK PRGHUQL]JLQJ WKH FLW\ SURFHVYV
EULQJ D QHZ KLJK OHYHO RI HIILFLHQF\ DQG DFFXUDF\ WR WKH &

JLHOG 6HUYLFHYV

7KH 'LUHFWRU Rl -— 7 7THFKQRORJ\ 6XSSRUW OHDGV WKH )LHOG 6/
VXSSRUWYV YDVW DQG GLYHUVH HQG XVHU VRIWZDUH DQG KDUGZ|
HQVXUHV WKH XVHU GDWD DQG V\VWHPY DUH VHFXUH DQG HIILFL
LV UHVSRQVLEOH IRU FRPSXWHU VA\VWHPV LQVWDOODWLRQ DQG |
KHOS GHVN VHUYLFHV DQG RQ VLWH VXSSRUW IRU DOO FLW\ HPE

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'"(3$570(17 2) ,1)250$7,21 0$1$*(0(17 6(59,&(6
$DURQ %HQWOH\ &KLHI ,QIRUPDWLRQ 2IILFHU

< )<
)< S eREe $GRSWHG)< )7 (
sFwxpov S$CRSWHG “grwxpov $CGRSWH

"(3$570(17 %8'*(7
SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV G6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV
- QWHUHVW %RQG ([SHQGLWXUHYV

7TRWDO -06

'-9-6-21 %8'*(76

$SSOLFDWLRQV $GPLQ 6XSSRUW
6HUYLFHYV

'DWD $QDO\WLFV DQG *-6

'SW /HDGHUVKLS DQG $GPLQ 6HUY
~QQRYDWLRQV 7HDP

(QWHUSULVH 6RIWZDUH 6HUYLFHV
-06 'HSDUWPHQW 6XSSRUW

-QIR ODQDJHPHQW 6HUYLFHYV
-QIRUPDWLRQ 6HFXULW\
OXOWLPHGLD 6HUYLFHYV

IHWZRUN 6HUYLFHYV

3& 5SHSODFHPHQW

6RIWZDUH 6XSSRUW 6HUYLFHV

7TRWDO -06

)81'—1* 6285&(6
06 )XQG

7TRWDO -06

Y7( E\ )LVEDO <HDU
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'"(3$570(17 2) ,1)250$7,21 0$1$*(0(17 6(59,&(6
$DURQ %HQWOH\ &KLHI ,QIRUPDWLRQ 2IILFHU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW FKDQJHV WR WKH )< DGRSWHG |

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHVY FRPSDUH SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHV DW WKH
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
RI WKH FXUUHQW ILVFDO \HDU

-QVXUDQFH 5DWH &KDQJHV

7KLV UHIOHFWV DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH "HSDUWPF
6HUYLFH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %

3HQVLRQ &KDQJHYV

7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
$QQXDO 6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWV D FRVW RI OLYLQJ LQFUHDVH WKDW LV EHLQJ SU

SROLF\ —VVXHV

1HZ 3RVLWLRQV

3RVLWLRQV QHHGHG WR VXSSRUW FLW\ RSHUDWLRQYV
21ILFH )DFLOLWDWRU )URP 3DUW WLPH

&\EHU 6HFXULW\ $QDO\VW

JLHOG 6XSSRUW

'DWD $QDO\VW

&KDQJH ODQDJHU

"HE &RQWHQW 6SHFLDOLVW

&RPPXQLFDWLRQ (QJLQHHU

'LUHFWRU RI &RPPXQLFDWLRQV %UDQGLQJ

&RXQFLO 5HPRWH OHHWLQJ 3URIHVVLRQDO 6HUYLFHYV

7R VXSSRUW WKH FRQVXOWLQJ VHUYLFHV WR KLUH FRQVXOWDQWY WR SURIHV
PHHWLQJV IRU WKH FLW\ FRXQFLO

&ERQWUDFWXDO &KDQJHV

-QFUHDVH LQ FKDQJHV WKDW DUH UHTXLUHG EDVHG RQ FRQWUDFWYV PDGH LQ
VRIWZDUH VXFK DV OLFURVRIW 2IILFH $GREH DQG :RUNGD\

1HZ )7( V &RVW IRU &RPSXWHU 6RIWZDUH DQG 2WKHU —-WHPV $SSOLFDEOH IR

1HZ HPSOR\HHV UHTXLUH VSHFLILF HTXLSPHQW ZKHQ WKH\ DUH KLUHG 7KLV L
WKDW HTXLSPHQW DQG DOORZ WKHP WKH WRROV WKH\ QHHG WR SHUIRUP WKF
VRIWZDUH VXFK DV WKH OLFHQVHV IRU OLFURVRIW DQG $GREH WR 5DGLRV IRU

7TUDQVIHUV IURP 2WKHU '"HSDUWPHQWYVY 7R -06
6RIWZDUH DGPLQLVWUDWLRQ WKDW LV JHWWLQJ WUDQVIHUUHG IURP RWKHU C

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

&RQVXOWLQJ 6HUYLFHYV

$V WKH FLW\ LV JURZLQJ VSHFLILF H[SHUWLVH WR GHYHORS VHUYLFHV LV QR
VHUYLFHV FDQ SURYLGH WKHVH 6RPH RI WKH VHUYLFHV WKDW DUH EHLQJ UH"
DQG 6DOHVIRUFH

6RIWZDUH IRU 2WKHU '"HSDUWPHQWYV :KLFK :LOO %H $GPLQLVWHUHG %\ -06
7KLV VRIWZDUH LQFOXGHYVY D 7UHDVXU\ ODQDJHPHQW 6RIWZDUH DQG D &DSLWL
5DGLR 3BURMHFW &RPSOHWLRQ

7KH UHPDLQLQJ FRVW WR FRPSOHWH WKH UDGLR SURMHFW 7KLV LQFOXGHV W
FLW\

38 SHSODFHPHQW -QFUHDVH

&RPSXWHU FRVW KDYH LQFUHDVHG VLIJQLILFDQWO\ LQ WKH ODVW FRXSOH RI \|
LQFUHDVHG QXPEHU RI HPSOR\HHV ZKR QHHG WKHVH FRPSXWHUV ZLWKLQ WKF
LQFUHDVH LQ RSHUDWLQJ FRVW IRU WKHVH FRPSXWHUYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

$33/,&%$7,21 $'0,1,675%$7,21 6833257 ',9,6,21
$DURQ %HQWOH\ 'LUHFWRU
)<

$GRSWHG )
V "excanw  SF

)<
$GRSWHG
WXDOV "o« GIHW

)<
$FWXDO

'—9-6-21 %8'*(7

2 0

&KDUJHV B6HUYLFHV
&DSLWDO ([SHQGLWXUHV

7TRWDO $SSOLFDWLRQ $GPLQLVWUDWLRQ 6XSSRUW

7TRWDO $SSOLFDWLRQ $GPLQLVWUDWLRQ 6XSSRUW )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\IVWHP SULRU WR WKH FRPSOHWLRQ RI WK

',9,6,21 0,66,21 67$7(0(17

-06 $SSOLFDWLRQ $GPLQLVWUDWLRQ DQG 6XSSRUW SURYLGHV W
WKDW PDNH WKH VRIWZDUH DSSOLFDWLRQV WKDW HQDEOH LQGL"®
IXQFWLRQV WR UHPDLQ RSHUDWLRQDO 7KHVH DSSOLFDWLRQV L(
YDULRXY SHUPLWWLQJ DQG ZRUN RUGHU RSHUDWLRQV DQG OLFLU
GDWD SURFHVVLQJ DQG FRPPXQLFDWLRQ DFWLYLWLHV -W DOVR
RI FXVWRP EXLOW DSSOLFDWLRQV ZKHUH UG SDUW\ RIlI WKH VKI
WR VDWLVI\ WKH &LW\ V QHHGYV

',9,6,21 29(59,(:

-06 $SSOLFDWLRQ $GPLQLVWUDWLRQ DQG 6XSSRUW PDQDJH WKH
VRIWZDUH OLFHQVLQJ QHFHVVDU\ WR PDNH WKH UG SDUW\ RU F’
DSSOLFDWLRQV WKDW HQDEOH VSHFLILF DFWLYLWLHV IRU LQGL"
([DPSOHV RI 6RIWZDUH $SSOLFDWLRQV DUH

$SSOLFDWLRQ.H\ 6HUYLFHV 8VLQJ 'HSDUWPH

%XVLQHVV /LFHQVLQJ 6F&RIBPOOHGVD QGG
8QVFKHGXOHG ODLQWHQDOREHKRRMKRRGY 3XEOLF
2UGHUV %XLOGLQJ DQG PBHIH LPN\E HAWHR QVQ D Q F H
3HUPLWWLQJ %XLOGLQJVQ@ODUDA &LWHR ZLGH

&DUWHJUDSK 2SHUDWLRQV ODQDJHPHQWBALWABMHWH LFHYV &$1

6HUYHU DSSOLFDWLRQ D H R
&LWUL]J YLUWXDOL]DWLRQ QQE%L\éNGV}.I)IﬁW\

*HRIJUDSKLF -QIRUPDWLR \\V,WHPV
0DSSLQJ &O% &LWE HSDUWPHQWYV

'DWD 3URFHVVLQJ DQG
&RPPXQLFDWLRQV

$FFHOD

(65—

OLFURVRIW $00 &LW\ GHSDUWPHQWYV

THOHVWDII RUNIRUFH VWDIILQJ 3XEOLF 6DIHW\

&RPSXWHU $VVLVWHG 'LV

9HUVDGH] 5HFRUGY ODQDJHPHQW 6\

FF!_W: 6DIHW\

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'(3$570(17 /($'(56+,3 $'0,1,675%$7,9( 6(59,&(6 ',9,6,21

$DURQ %HQWOH\ 'LUHFWRU

)<
$GRSWHG
%XGJIJHW

) < )S )
$FWXDOV $GRSWHG

<
%XGIHW $FWXDOV

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV

2 0
&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV

7TRWDO /HDGHUVKLS $GPLQLVWUDWLYH 6HUYLFHYV

7TRWDO /HDGHUVKLS $GPLQLVWUDWLYH 6HUYLFHYV )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7KH SXUSRVH RI WKH -06 2IILFH RI WKH &-2 LV WR SURYLGH WKH
OHDGHUVKLS RI WKH -06 '"HSDUWPHQW DORQJ ZLWK WKH ILQDQF
VHUYLFHV QHFHVVDU\ IRU WKH -06 '"HSDUWPHQW V RSHUDWLRQ -
GHSDUWPHQW SURYLGHV SURMHFW PDQDJHPHQW DQG 6ROXWLRQ
IDFLOLWDWH WHFKQRORJ\ VROXWLRQV IRU DOO GHSDUWPHQWYV [

',9,6,21 29(59,(:

-06 '"HSDUWPHQW OHDGHUVKLS LV OHG E\ WKH -06 'LUHFWRU &K
&-2 T7KH &-2 ZRUNLQJ ZLWK RWKHU &LW\ '"HSDUWPHQW 'LUHFWI
JRYHUQDQFH FRPPLWWHH HVWDEOLVKHV WKH &LW\ V RYHUDOO
VWDQGDUGY LQFOXGLQJ FRPSXWLQJ LQIUDVWUXFWXUH UG SDU
GHYHORSPHQW DQG LQIRUPDWLRQ DQG WHFKQRORJ\ VHFXULW\
VXSHUYLVLQJ PDQDJHU RI WKH -06 '"HSDUWPHQW V 'LYLVLRQ 0DQ
VXSHUYLVLQJ WKH 6RIWZDUH 6HUYLFHV &RPSXWLQJ -QIUDVWUXI
- QIRUPDWLRQ 6HFXULW\ 6HUYLFHV IXQFWLRQV

'"HSDUWPHQW DGPLQLVWUDWLYH VHUYLFHV VXSSRUW WKH 'HSDU\
VHUYLFHV WR WKH &LW\ .H\ DFWLYLWLHV LQFOXGH VWDIILQJ DG
SD\PHQWYV DGPLQLVWUDWLRQ WUDYHO DGPLQLVWUDWLRQ WUDF
PDLQWHQDQFH RI WUDLQLQJ UHFRUGV EXGJHW DGPLQLVWUDWLR
DQG UHSRUWLQJ $OVR LQFOXGHG DUH WHFKQRORJ\ SXUFKDVLQ
LQYHQWRU\ VHUYLFHV RQ EHKDOI DQG LQ VXSSRUW RI RWKHU "H¢

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHYV

6DOW /DNHSOHDIWMPHQW RI

7DUJ

7TDUJHW

$FWXDO

$FWXDO

SBHUIRUPDQFH OHDVXUHV $FWXDO

RUDEOH ILQDQFLDO
G EDODQFH

Y
Q

0O x

HUO\ WR

LQYRLFHYV SDLG

<HV

<HV

<HV

<HV

<HV

[Zahal

U\ WUDLQLQJ
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&DSLWDO DQG 2SHUDWLQJ % XGJHW



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

(17(535,6( 62)7:$5( 6(59,&(6
5H]D )DUDML 'LUHFWRU
) <

$GRSWHG
NXGIHW

)<
$GRSWHG
% XGJIJHW

<
$FWXDOV

) <
$FWXDOV

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHYV

2 0

&KDUJHV 6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7TRWDO (QWHUSULVH 6RIWZDUH 6\VWHPV

7TRWDO (QWHUSULVH 6RIWZDUH 6\VWHPV )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

-06 $SSOLFDWLRQ $GPLQLVWUDWLRQ DQG 6XSSRUW SURYLGHV W
WKDW PDNH WKH VRIWZDUH DSSOLFDWLRQV WKDW FURVY DOO &L
RSHUDWLRQDO ([DPSOHV RI WKHVH DSSOLFDWLRQV DUH '"RFXPHC
HQDEOHVY HOHFWURQLF VWRUDJH RI FLW\ GRFXPHQWY DQG /HDU
WKH WUDLQLQJ VI\VWHP XVHG IRU DOO FLW\ HPSOR\HHV

',9,6,21 29(59,(:

~06 $SSOLFDWLRQ $GPLQLVWUDWLRQ DQG 6XSSRUW PDQDJHV WK
VRIWZDUH OLFHQVLQJ QHFHVVDU\ WR PDNH WKH DSSOLFDWLRQV
FXVWRP GHYHORSHG WKDW HQDEOH VSHFLILF DFWLYLWLHV IRU .

$SSOLFDWLRQ.H\ 6HUYLFHV 8VLQJ '"HSDUWPH

$SSOLFDQW 7UBBMSIOQFDQW 7UDFNLQJ 3RYLWLRQ |,

6\VWWHP ODQDJHPHQW

IDVHUILFKH 'REFXPHQW ODQDJHPHQW &LW\ ZLGH
L&06 5HFUXLWLQJ DQG RQERDWGWQZLGH
/HDUQLQJ 0DQDZHBHQMWQJ 6\VWHP &LW\ :LGH

&RQVWLWXHQW 5HODWLRQV,
ODQDJHPHQW

-7 6HUYLFH ODQDJHPHQW WHFKQRORJ\
6HUYLFH1RZ SURFXUHPHQW SHUVRQQ&ONVRQ@LERDUGLQJ
XVHU WHFKQRORJ\ DQG V\VWHPV DFFHVV

3') FUHDWLRQ (OHFWURQLF, &LJQDWXUH
$GREH &UHDWLYH $SSOLFDWLROQY w2 ERH

&LW\ :LGH 'DWD,
$QDO\WLFV

6DOHV)RUFH \L§LGH

DWD $QDO\WLFV &LW\ :LGH

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

,1)250$7,21 6(&85,7<
$DURQ %HQWOH\ 'LUHFWRU

< ) < ) < ) <
SFWXDOV $GRSWHG % XGJHMWXDOV $GRSWHG %XGJH

'-9-6-21 %8'*(7

&KDUJHV 6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

%RQGLQJ '"HEW

7TRWDO -QIRUP

-QWHUHVW &KDUJHV

DWLRQ 6HFXULW\ 'LYLVLRQ

7TRWDO -QIRUP

DWLRQ 6HFXULW\ 'LYLVLRQ )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

&DSLWDO

',9,6,21 0,66,21 67$7(0(17

7KH SXUSRVH RI —=QIRUPDWLRQ 6HFXULW\ 6HUYLFHYVY LV WR SURYL
RI SHUIRUPDQFH DQG RYHUVLJKW RI LQIRUPDWLRQ VHFXULW\ SU
LWV '"HSDUWPHQWYV -W HQVXUHV WKDW WKH &LW\ SURWHFWYV LW
IRU WKH LQWHJULW\ RI WKH SURFHVVHVY DQG UHFRUGY DQG FRP.
DQG UHJXODWLRQYV

',9,6,21 29(59,(:

7KH &LW\ UHFRJQL]JHV WKDW LQIRUPDWLRQ LV D FULWLFDO JRYHI
SURWHFWHG FRQVLVWHQW ZLWK LWV LPSRUWDQFH WR WKH &LW\
WKH NH\ UHVSRQVLELOLWLHY DQG GHOLYHUDEOHV RI —QIRUPDWL

(QVXULQJ FRPSOLDQFH ZLWK DSSOLFDEOH LQIRUPDWLRQ VHF
UHJXODWLRQV

3HUIRUPLQJ SHULRGLF LQIRUPDWLRQ VHFXULW\ ULVN DVVHV\
'"HYHORSLQJ DQG PDLQWDLQLQJ LQIRUPDWLRQ VHFXULW\ SRO
3HUIRUPLQJ YXOQHUDELOLW\ DVVHVVPHQWY DQG DGGUHVVLQ
5HVSRQGLQJ WR LQIRUPDWLRQ VHFXULW\ LQFLGHQWYV
(YDOXDWLQJ MXVWLI\LQJ DQG UHFRPPHQGLQJ WKH DFTXLVL
WHFKQRORJLHYV

6HFXULW\ RYHUVLJKW DQG UHYLHZ RI VHFXULW\ UHODWHG FR
DQG LQIUDVWUXFWXUH DSSOLFDWLRQV DQG V\VWHPV

DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

08/7,0(',%$ 6(59,&(6
-RKQ 5DQG 'LUHFWRU
)<

$GRSWHG
NXGIHW

<
$FWXDOV

<

)< )
$CRSWHG "sewxpov

NXGIHW

'-9-6-21 %8'*(7
3HUVRQDO 6HU
2 0

&KDUJHV 6HU

YLFHV

YLFHV

&DSLWDO ([SHQGLWXUHYV

7TRWDO OXOWLPHGLD 6HUYLFHV 6/&79

7TRWDO OXOWLPHGLD 6HUYLFHV 6/&79 )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

OXOWLPHGLD 6HUYLFHVY SURGXFHV DQG GHOLYHUV FRQWHQW RQ
$FFHVVY FDEOH WHOHYLVLRQ FKDQQHO 6/&79 XQGHU D IUDQFKLYV
6/&79 JLYHV WKH &LW\ D WHOHYLVHG ZD\ WR SURYLGH YLVLELOL\
DQG OHJLVODWLYH SURFHVVHYV DQG LQIRUPDWLRQ WR WKH &LW\
YLVLWRUV

',9,6,21 29(59, (:

OXOWLPHGLD 6HUYLFHV SURYLGHV YLGHR SURGXFWLRQ VHUYLFH
FUHDWH SXEOLF VHUYLFH DQQRXQFHPHQWY IRU SURJUDPV HYHQ
LQIRUPDWLRQDO WRSLFV OXOWLPHGLD 6HUYLFHV DOVR SURYLGFH
ZRUN IRU LQWHUQDO XVH LQ WUDLQLQJ DQG GRFXPHQWDWLRQ R

OXOWLPHGLD 6HUYLFHV SURYLGHV YLGHR VHUYLFHV IRU PHHWLQ
OLYH EURDGFDVWYV Rl SXEOLF PHHWLQJV RIIHU WUDQVSDUHQF\ W
JHILVODWLYH EUDQFKHV RI JRYHUQPHQW -0Q OXOWLPHGLD 6
YLGHR SURGXFWLRQV LQFOXGLQJ DOO &LW\ &RXQFLO OHHWLQJV
OHHWLQJV 30DQQLQJ &RPPLVVLRQ OHHWLQJV SUHVV FRQIHUHQF
3XEOLF 6HUYLFH $QQRXQFHPHQWYV

OXOWLPHGLD 6HUYLFHY FDQ EURDGFDVW OLYH IURP WKH &LW\ DC
&KDPEHUV &RPPLWWHH RI WKH :KROH 5RRP WKH ILUVW DQG VHF
WKH HDVW VWHSV RI WKH EXLOGLQJ /LYH DXGLR EURDGFDVWYV R
DUH SURYLGHG IRU DOO VHVVLRQV ZKHUH WKH SURFHHGLQJV DU
6/&79 FDQ EURDGFDVW OLYH IURP WKH &LW\ /LEUDU\ S8UEDQ 5RRP

OXOWLPHGLD 6HUYLFHY PDNHV 6/&79 DYDLODEOH RQ WKH LQWHU
WKRVH LQGLYLGXDOV ZKR DUH QRW &RPFDVW FXVWRPHUV EXW V

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

SURJUDPPLQJ $Q DUFKLYH RI SUHYLRXVY PHHWLQJY DQG SURJUDI
DYDLODEOH RQ GHPDQG E\ GRZQORDG RU YLD SRGFDVWLQJ

OXOWLPHGLD 6HUYLFHV KDV JDUQHUHG QXPHURXV DZDUGV IRU L\
FUHDWLYLW\ DQG TXDOLW\ &RPPXQLFDWRU $ZDUGV KDYH EHHQ
SURGXFHG LQ DQG -Q OXOWLPHGLD 6HUYLF!
EURDGFDVWLQJ SXEOLF PHHWLQJV ZDV NH\ LQ WKH &LW\ V UHFR.
LQ WKH QDWLRQ

OXOWLPHGLD 6HUYLFHV 6/&79 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ

OLQXWHV RI YLGHR SURGXFHG IRU
EURDGFDVW RQ 6/&79

/LYH OHHWLQJVY DQG 3UHVV &RQIHUHQFHYV

3
3

R
$

GXFHG 3LHFHV 'RFXPHQWDULHYV DQG
\%

&DSLWDO DQG 2SHUDWLQJ %XGJHW )—6&%/ <($5



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

3& 5(3/$&(0(17
$DURQ %HQWOH\ 'LUHFWRU

JJes )< = )<
$FWXDOV $GRSWHG %XGJHRWXDOV $GRSWHG %XGJH

'-9-6-21 %8'*(7

2 0

&KDUJHV 6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO 3& 3XUFKDVH 5HSODFHPHQW

7TRWDO 3& 3XUFKDVH 5HSODFHPHQW )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17 29(59,(:

7KH -06 3& 5SHSODFHPHQW DLPV WR UHSODFH FRPSXWHU HTXLSPF
7KH IXQGVY HQVXUH WKDW HTXLSPHQW FRPSOLHV ZLWK WKH ODW!
KLIJK SHUIRUPDQFH GHVNWRS RU ODSWRS FRPSXWHUV DW WKH EI

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

62)7:$5( 6(59,&(6 ',9,6,21
5H]D )DUDML 'LUHFWRU

= ) < )i ) <
$FWXDOV $GRSWHG %XGJHRWXDOV $GRSWHG %XGJH

'-9-6-21 %8'*(7
SHUVRQDO 6HU
2 0

&KDUJHV 6HU

7TRWDO 6RIWZD

YLFHV

YLFHV

UH 6HUYLFHV 'LYLVLRQ

7TRWDO 6RIWZD

UH 6HUYLFHV 'LYLVLRQ )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

~06 6RIWZDUH 6HUYLFHV SURYLGHV WKH DGYDQFHG VXSSRUW VH
RSHUDWLRQDO WKH VRIWZDUH DSSOLFDWLRQV WKDW HQDEOH DO
HYHU\ '"HSDUWPHQW ([DPSOHV RI WKHVH DSSOLFDWLRQV DUH $F
SHUPLWWLQJ DQG ZRUN RUGHU RSHUDWLRQV DQG 2QH 6ROXWLR
DFFRXQWLQJ DQG ILQDQFLDO DFWLYLWLHYVY —-W DOVR LQFOXGHYV
EXLOW DSSOLFDWLRQV LQ FDVHV ZKHUH UG SDUW\ RIl WKH VKH
VDWLVI\ WKH &LW\ V QHHGYV

',9,6,21 29(59,(:

-06 6RIWZDUH 6HUYLFHVY SHUIRUPVY DOO WDVNV QHFHVVDU\ WR P/
ZKHWKHU UG SDUW\ RU FXVWRP GHYHORSHG HQDEOH QHDUO\ H°
DYDLODEOH DQG XVDEOH WR XVHUV DFURVV WKH &LW\ )RU UG .
VHUYLFHVY LQFOXGH DSSOLFDWLRQ LQVWDOODWLRQ FRQILIJXUDW
YHUVLRQ XSJUDGHV LQWHJUDWLRQ RI DSSOLFDWLRQ IXQFWLRQ\
DXWRPDWLRQ SURFHVV VFULSWLQJ PDQDJHPHQW UHSRUW FUHD
FRRUGLQDWLRQ DQG PDQDJHPHQW 3XUFKDVLQJ 5)3 VXSSRUW

FRRUGLQDWLRQ DQG PDQDJHPHQW XVHU WUDLQLQJ DQG GHVLJQ
SURGXFWLRQ GHYHORSPHQW DQG EDFNXS DSSOLFDWLRQ HQYLU

7KH FXUUHQWO\ VXSSRUWHG LQYHQWRU\ RI UG SDUW\ DSSOLFDV

DSSOLFDWLRQV LQ XVH DFURVV WKH &LW\ KRZHYHU WKH VXS
FRQVLGHUDEO\ DPRQJ WKHP 7KH OLVW RI DSSOLFDWLRQV UHTX
DWWHQWLRQ QXPEHUV DURXQG LQFOXGLQJ WKH IROORZLQJ F
DSSOLFDWLRQV WKDW UHTXLUH GHGLFDWHG RU LQWHQVLYH VRIV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

$SSOLFDWLRQ.H\ 6HUYLFHV 8VLQJ '"HSDUWPHQWYV

$FFHOD

$SSOLFDQW
6\WWHP

%XVLQHVV /LFHQVLQJ 6FKHGXOHG DQG

8QVFKHGXOHG ODLQWHQDQFH &RPR®R RXQIGMUNQG 1HLIJKERUKRRGYV
%XLOGLQJ DQG )LUH —QVSHFWERQYL BHWPILWWLRIQDQFH QHDUO
%XLOGLQJV 30DQV HWF

"YRENERdow 7UDENLQJ 3RVLWERW\ODIQ®HHPHQW

&DUWHJIUDSK 2SHUDWLRQV ODQDJHPHQW 6RBMXEDUH 6HUYLFHV &$1

&LWULJ
(65—

THOHVWDII
IDVHUILFKH

9HUVDGH]

6HUYHU DSSOLFDWLRQ DQG GHXEWRKS 6MIHWXDOL]DWLRQ
. FH J)LUH )LQDQFH 3XEC
HRJUDSKLF —-QIRUPDWLRQ mv@@%gﬁ@%&gng

"RUNIRUFH VWDIILQJ 3XEOLF 6DIHW\
'REXPHQW ODQDJHPHQW &LW\ ZLGH

&RPSXWHU $VVLVWHG 'LVSDWF?’Iﬁ:eOI.'z>'|5||_|FRH_C—EJ\{_| (

0,
ODQDJHPHQW 6\VWHP % XUHDX

-%0 $QDO\WLFDWD DQDO\WLFV DQG UHSRUWLIQN\ ZLGH

.URQRYV
L&O6
/ID]JHUILFKH
3UHFLSLR
OLFURVRIW

7LPH .HHSLQJ 3URMHFW DQG SEWLYULVBGH7UDFNLQJ
5HFUXLWLQJ DQG RQERDUGLQ&LW\ ZLGH
'REXPHQW UHWHQWLRQ &LW\ ZLGH
7UDLQLQJ 6\WWHP &LW\ :LGH
B3URGXFWLYLW\ FRPPXQLFDWER®W\ ZLGH

2QH 6ROXWLR§FFRXQWLQJ DQG +XPDQ SHVRéIEJ\}\:/“\éLGH

6HUYLFH1RZ

$GREH

DQDJHPHQW DQG SODQQLQJ

-7 6HUYLFH ODQDJHPHQW WHFKQRORJ\
SURFXUHPHQW SHUVRQQHO RQLERDALGIHQJ XVHU
WHFKQRORJ\ DQG V\VWHPV DFFHVV

3') FUHDWLRQ HOHFWURQLF V HV FUHDWLYH
DSSOLFDWLRQV AR dacy)

7R VDWLVI\ WKH QHHGV RI WKH &LW\ ZKHQ D UG SDUW\ VROXWLR
6HUYLFHV SHUIRUPV FXVWRP VRIWZDUH GHYHORSPHQW 7KH &LW
VRIWZDUH IURP UHSXWDEOH UG SDUW\ VRXUFHV EXW IUHTXHQW
SDUW\ VRIWZDUH LV DYDLODEOH DV QHHGHG /LNHZLVH LQWHJIU
HYVVHQWLDOO\ D FXVWRP VRIWZDUH GHYHORSPHQW WDVN DQG V
KLJK YDOXH EHQHILWY LQ WKH HIILFLHQF\ DQG PDQDJHPHQW RI E
"XWLHVY LQFOXGH WKH FUHDWLRQ RI UHTXLUHPHQW DQG GHVLJQ
DSSOLFDWLRQ DUFKLWHFWXUH GHILQLWLRQ FRGLQJ XQLW DQG
DFFHSWDQFH GHSOR\PHQW DQG LQ VHUYLFH VRIWZDUH PDLQWH
LOQFOXGH FXVWRP VRIWZDUH DSSOLFDWLRQV VFULSWLQJ DXWRP
LOQWHJUDWLRQ EHWZHHQ DSSOLFDWLRQV DQG GDWDEDVHYVY ZKHW
GDWDEDVHYV DUH IURP UG SDUW\ VXSSOLHUV RU EXLOW LQ KRXV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

PDLQWDLQV QHDUO\ LQWHUQDOO\ GHYHORSHG VRIWZDUH SUR(
\HDUV

6RIWZDUH 6HUYLFHY DOVR SURYLGHYVY GDWDEDVH DGPLQLVWUDWI
DSSOLFDWLRQ RSHUDWLRQ DQG PDLQWHQDQFH IXQFWLRQ IRU DC
GHYHORSHG LQ KRXVH RU DVVRFLDWHG ZLWK D UG SDUW\ DSSOL

6RIWZDUH 6HUYLFHYV 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

,06 '(3$570(17 6833257
'DUUHOO /RSH] ,7 6XSSRUW 0DQDJHU

= )< i< )<
$FWXDOV $GRSWHG %XGJHMWXDOV $GRSWHG %XGJH

'—9-6-21 %8'*(7

3HUVRQDO 6HUYLFHYV

2 0

&KDUJHV B6HUYLFHV

%RQGLQJ 'HEW —QWHUHVW &KDUJHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO -QIUDVWUXFWXUH 7THFKQLFDO 7HDP

7TRWDO —-QIUDVWUXFWXUH 7THFKQLFDO 7HDP )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7KH -06 '"HSDUWPHQW 6XSSRUW DLPV WR SURYLGH VXSSRUW IRU
YRLFH DQG GDWD FRPPXQLFDWLRQV LQIUDVWUXFWXUH LQIUDVW
VXSSRUW VHUYLFHV WR HQVXUH HYHU\RQH LQ WKH FLW\ LV DEOH
KDV SURYLGHG

',9,6,21 29(59,(:

8VHU VXSSRUW VHUYLFHV LQFOXGH GHSOR\PHQW Rl GHVNWRS O
FRPSXWHUV +HOS 'HVN XVHU VXSSRUW LQIUDVWUXFWXUH V\VW}
DGPLQLVWUDWLRQ LQIUDVWUXFWXUH VIVWHPVY SDWFKLQJ DQG X
SUHYHQWLYH PDLQWHQDQFH DQG LQIUDVWUXFWXUH SODQQLQJ
SURMHFWY DFURVV WKH &LW\ '"HSDUWPHQWV

-06 KDV XVHU VXSSRUW WHDPV FR ORFDWHG ZLWK RWKHU &LW\ ']
VHUYLFHYVY DUH UHVSRQVLYH DQG IRFXVHG )RU H[DPSOH -06 KDV
DW WKH 3XEOLF 6DIHW\ EXLOGLQJ WR VXSSRUW 3ROLFH )LUH (O
2ZWKHU ZRUN WHDPV LOQFOXGH WKRVH WKDW VXSSRUW WKH +RXVL

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

-06 '"HSDUWPHQW 6XSSRUW 3HUIRUPDQFH OHDVXUHYV
SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

WV WKDW DUH
H VDPH

o
T
=0

FORVHG

I

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

1(7:25. 6(59,&(6
-DVRQ 6WUXFN 'LUHFWRU

)= ) < )= ) <
$FWXDOV $GRSWHG %XGJHRMWXDOV $GRSWHG %XGJH

'-9-6-21 %8'*(7
2 0

&KDUJHV G6HUYLFHYV

%RQGLQJ 'HEW

- QWHUHVW &KDUJHV

&DSLWDO ([SHQGLWXUHYV

7TRWDO -QIUDVWUXFWXUH 7THFKQLFDO 6HUYLFHYV

7TRWDO —-QIUDVWUXFWXUH 7THFKQLFDO 6HUYLFHV )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7KH -06 1HWZRUN 6HUYLFHYV SURYLGHYV FRPSXWLQJ VHUYLFHV YI
FRPPXQLFDWLRQV LQIUDVWUXFWXUH LQIUDVWUXFWXUH VHUYLFE
7TKHVH IXQGYV DUH IRU KDUGZDUH VRIWZDUH DQG RWKHU LQIUDV
DVVHWY UHODWHG WR WKH VHUYHU QHWZRUN DQG XQLILHG FRP
WKHVH DFFRXQWYV

',9,6,21 29(59,(:

7KH &LW\ V —QIUDVWUXFWXUH 7THFKQLFDO 6HUYLFHV -76 JURXS
VHUYHUVY GHVNWRS ZRUNVWDWLRQV ODSWRSV WDEOHWYV LQIR!
SULQWHUV VZLWFKHV URXWHUV ILUHZDOOV ZLUHOHVV FRPPXQ
GHYLFHVY WHOHSKRQH VA\VWHPV SRZHU EDFNXS HWF -06 VXSSR
FRPSXWHUV SULQWHUV VHUYHUV DQG WKH DVVRFLDWHG (
DFURVY 6DOW /DNH &LW\

7KH LQIUDVWUXFWXUH VXSSRUWYV HPDLO ZLUHG DQG ZLUHOHVYV
VHUYLFHV LQWHUQHW DFFHVV ORFDO DQG UHPRWH QHWZRUN D!
YLUXV PDOZDUH SURWHFWLRQ DQG HOLPLQDWLRQ VHFEXULW\ P}
VIVWHPV PRQLWRULQJ DQG FRQWURO HWF 7R SURYLGH WKH TXI
-06 KDV &LVFR &HUWLILHG 1HWZRUN $GPLQLVWUDWRUV OLFURVF
(QIJILQHHUV &HUWLILHG -QIRUPDWLRQ 6\VWHPV 6HFXULW\ 3URIH)\
WUDLQHG 3%; $GPLQLVWUDWRUYVY DPRQJ RWKHUV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNKVSLIWH &RXUWYV

6$/7 /1$.( &,7< -867,&( &2857
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



6DOW /DNKVSLIWH &RXUWYV

6DOW /DNH &LW\ -XVWLFH ¢

0,66,21 67$7(0(17b

2SHUDWH DW WKH KLIJKHVW VWDQGDUGY RI MXVWLFH SURIHVVLI
UHVSHFW IRU WKRVH ZH VHUYH bb

9,6,21 67$7(0(17b
&UHDWH D FRPPXQLW\ IDFLQJ FRXUW WKDW LV MXVW HTXLWDEO

&2857 &25( 9%$/8(6b

([FHOOHQFHD
+DYLQJ WKH GHVLUH WR VXFFHHG DQG WKH PRWLYDWLRQ WF

JRLQJ DERYHbDQG EH\RQG WR DFFRPSOLVK WKH WDVN DW K
b SGHVSHFWbD
5HFRJQL]H DQG DSSUHFLDWH WKH YDOXH RI HDFK LQGLYLGX
DQG VLWXDWLRQ b
b GWHJULW\b
'RLQJ ZKDW ZH VD\ ZH DUH JRLQJ WR GR DSSO\LQJ KRQHVW)
ZLWKbRSHQQHVV b
b &RPPXQLW\b
%ULGJLQJ WKH JDS EHWZHHQ WKH &RXUW FRPPXQLW\ DQG R
LPSURYLQJ DFFHVV WRbUHVRXUFHV DQG LQIRUPDWLRQ
b 8QLW\b
6XSSRUWLQJ RQH DQRWKHU DQG IRVWHULQJ JURZWK ZKLOH
DGKHULQJ WR RXUbYDOXHV b

"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ -XVWLFH &RXUW LV WKH ODUJHVW PXQLFLS
ZLWK D YHU\ KLJK YROXPH RI PLVGHPHDQRU FDVHV b 7KH &RXUW
FRXUW XQGHU WKH XPEUHOOD RI WKH 8WDK 6WDWH &RXUW V\VW
SDUW RI WKH 6DOW /DNH &LW\ SRUWIROLR RI SXEOLF LQVWLWXW
DQG YLVLWRUV RI WKLV JUHDW FLW\ bbb

7KH -XVWLFH &RXUW LV UHVSRQVLEOH IRU DQG SURFHVVHV &0D
PLVGHPHDQRUYV bLQIUDFWLRQVbDQG VPDOO FODLPV FDVHV MXU
HISXQJHPHQWY YLGHR KHDULQJY KRPHOHVV RXWUHDFK SULVF
LQWHUDFWLRQ ZLWK MDLOV WKURXJKRXW WKH 6WDWH RI 8WDK |
DQG WUDFNV SUREDWLRQ ZDUUDQWYV FRPPXQLW\ VHUYLFH UH\
PRQHWDU\ SHQDOWLHY DSSHDOV H[SXQJHPHQWY DQG SOHD LC
SURYLGH FRPPXQLW\ RXWUHDFK WUDIILF VFKRRO FRRUGLQDWL
VHUYLFHVY DQGbDQ\b$'$ QHHGVY WKDW DULVH b

7KH -XVWLFH &RXUW MXGLFLDU\ HPSOR\HHV DQG VHFXULW\bWH
DQG WUDQVSDUHQW DFFHVV WR WKH &RXUW EULQJLQJ MXVWLFI
DQG FLYLO HQYLURQPHQW IRU GLVSXWH UHVROXWLRQ bb

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNKVSLIWH &RXUWYV

6$/7 /$.( &,7< -867,&( &2857
&XUWLYVY 3UHHFH &RXUW $GPLQLVWUDWRU

‘'HSDUWPHQW 3HUIRUPDQFH OHDVXUHYV

3HUIRUPDQFH OHDVXUH$FWXDO 7DUJHW $FWXDO 7DUJHW 7DUJH\§/$ UD[\)’\G
$FFHVV )DLUQHVV  3HUEHOW RI 1$ 'XH WR

“XVWLFH &RXUW FxV¥R ) &RYLG 5 1%
VDWLVILHG ZLWK VHLUWY HPLE BHPRWH

UHFHLYHG HDULQJYV

7LPH WR 'LVSRVLWLRQ RI

FULPLQDO FDVH GLVSRVLWLRQV

VKRXOG PHHW HVWDEOLVKHG 2 2 2

JXLGHOLQHV IRU 7LPH WR
'LVSRVLWLRQ PRQWKYV

$JH RI $FWLQJ 3HQGLQJ &DVHV
Rl DOO FULPLQDO FDVHV

VKRXOG KDYH D GLVSRVLWLRQ

ZLWKLQ D GD\ WLPHIUDPH

&ULPLQDO &DVH &OHDUDQFH 5DWH
$ &OHDUDQFH 5DWH RI
PHDQV WKH FRXUW KDV GLVSRVHG
RI DV PDQ\ FDVHV DV ZHUH 2 2 2
ILOHG L H WKH FRXUW LV NHHSLQJ
XS ZLWK LW V LQFRPLQJ
FDVHORDG

2 2 2

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNKVSLIWH &RXUWYV

6$/7 /1$.( &,7< -867,&( &2857
&XUWLY 3UHHFH &RXUW $GPLQLVWUDWRU

< ) <
)< ) GRS HIe = $GRSWHG)< )7 (
sFwxpov $CRSWHG “grwxpov $ERSWH

"(3$570(17 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV 6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO -XVWLFH &RXUW

'-9-6-21 %8'*(76
-XVWLFH &RXUW

7TRWDO -XVWLFH &RXUW

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO -XVWLFH &RXUW

)7( E\ )LVFDO <HDU

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNKVSLIWH &RXUWYV

6$/7 /1$.( &,7< -867,&( &2857
&XUWLY 3UHHFH &RXUW $GPLQLVWUDWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGRSW

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHVY SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHV DW WKH LQC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH -X\
%XGJIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

OHULW &KDQJHV

-XVWLFH &RXUW )< VFKHGXOHG LQFUHDVHYVY IRU DOO UHSUHVHQWHG HPSOR
(PSOR\HHV LQFOXGHG DUH $)6&0( VHULHYVY HPSOR\HHV )LUH V
DQG 3ROLFH VHULHVY HPSOR\HHYV

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH -XVWLFH &RXUW V SRUWLRQ RI WKH VDODU\ Sl
6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW WR EULQJ QRQ UHSUHVHQWHG
PDUNHW YDOXH 7KHVH VDODU\ LQFUHDVHV ZHUH QRW LPSOHPHQWHG XQWLO
PRQWKY 7KH EXGJHW LQFOXGHV DQ LQFUHDVH WR DFFRPPRGDWH IXOO \HDU
DGMXVWPHQWV

&&%$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

BROLF\ —=VVXHYV

-XGLFLDU\ 6DODU\ —QFUHDVHYV

7KH EXGJHW LQFOXGHV -XGLFLDO VDODU\ LQFUHDVHYVY WR LQVXUH MXVWLFH FF
GLVWULFW FRXUW MXGJHV VDODULHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /1$.( &,7< 32/,&( '(3$570(17
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

SROLFH "HSDUWPHQW

'(3$570(17 9,6,21 67$7(0(17

‘H ZLOO EXLOG XSRQ WKH QREOH WUDGLWLRQV RI LQWHJULW\ D
FXOWXUH RI VHUYLFH UHVSHFW DQG FRPSDVVLRQ WRZDUG RXU I
FRPPXQLW\ ZH VHUYH

'(3$570(17 0,66,21 67$7(0(17

‘H ZLOO VHUYH DV JXDUGLDQV RI RXU FRPPXQLW\ WR SUHVHUYH
KXPDQ ULJKWYVY SURWHFW SURSHUW\ DQG SURPRWH LQGLYLGXDC
FRPPXQLW\ FRPPLWPHQW

"(3$570(17 29(59,(:
7KH 6DOW /DNH &LW\ 3ROLFH '"HSDUWPHQW VHUYHV PRUH WKDQ

/IDNH &LW\ DQG D GD\WLPH SRSXODWLRQ WKDW H[FHHGV ZL
)7(V LQ EXGJIJHW DQG )7(V WKDW DUH XQIXQGHG WR IDFLOLWDW
JLVFDO <HDU 7KH 3ROLFH '"HSDUWPHQW FRQVLVWY RI WKH 211

RYHUVHHV IRXU %XUHDXV )LHOG 2SHUDWLRQV - )LHOG 2SHUDW!|
2SHUDWLRQDO 6XSSRUW %XUHDX DQG -QYHVWLIJDWLYH %XUHDX

7KH 3ROLFH '"HSDUWPHQW ZLOO FRQWLQXH ZRUNLQJ WR HQVXUH
DQG UHVSRQVH WR WKH FRPPXQLW\ 7KH GHSDUWPHQW LV ZRUN
OD\RU DQG &LW\ &RXQFLO RQ D SURDFWLYH DSSURDFK WR WKH Q
7KH 3ROLFH '"HSDUWPHQW LV ZRUNLQJ WR LQFUHDVH HIILFLHQF\
UHVSRQVH PRGHOV LQFOXGLQJ FLYLOLDQ UHVSRQVH VWDIILQJ D
7KH 3ROLFH HSDUWPHQW ZLOO FRQWLQXH LPSURYLQJ SROLFLHV
WUDLQLQJ DQG FRPPXQLW\ LQYROYHPHQW ZKLOH XSKROGLQJ Wtk
WKH '"HSDUWPHQW VHUYLQJ RXU FRPPXQLW\ DQG LPSURYLQJ FR

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /1$.( &,7< 32/,&( '(3$570(17
OLNH %YURZQ &KLHI RI 3ROLFH

) < ) <
< ) <

$GRSWHG $GRSWHG)< )7 (
$FWXDOV % XGJIHW $FWXDOV %XGJHW

"(3$570(17 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV 6HUYLFHV
&DSLWDO ([SHQGLWXUHV

7TRWDO 3ROLFH

'~9-6-21 %8'*(76
21ILFH Rl WKH &KLHI
$GPLQLVWUDWLYH
3ROLFH )LHOG 2SV
3ROLFH )LHOG 2SV
~QYHVWLJIDWLYH

7TRWDO 3ROLFH

)81'—1* 62858&(6
*HQHUDO )XQG

7TRWDO 3ROLFH

)7( E\ )LVFDO <HDU

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /1$.( &,7< 32/,&( '(3$570(17
OLNH %YURZQ &KLHI RI 3ROLFH

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGRSW

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
WKLV FDWHJRU\ LOQOFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHV DW WKH LQC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

$QQXDOL]DWLRQ RI 3DUWLDOO\ )XQGHG 3RVLWLRQV

$QQXDOL]HG IXQGLQJ IRU WKRVH SRVLWLRQV DGGHG IRU RQO\ D SRUWLRQ RI
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 3R
%XGJIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

OHULW &KDQJHV

3ROLFH '"HSDUWPHQW )< VFKHGXOHG LQFUHDVHV IRU DOO UHSUHVHQWHG H
028 (PSOR\HHV LQFOXGHG DUH $)6&0( VHULHV HPSOR\HHV )LUH
HPSOR\HHV DQG 3ROLFH VHULHV HPSOR\HHYV

6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH 3ROLFH '"HSDUWPHQW V SRUWLRQ RI WKH VDOI
6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGIJHW WR EULQJ QRQ UHSUHVHQWHG
PDUNHW YDOXH 7KHVH vDODU\ LQFUHDVHY ZHUH QRW LPSOHPHQWHG XQWLO
PRQWKY 7KH EXGJHW LQFOXGHVY DQ LQFUHDVH WR DFFRPPRGDWH IXOO \HDU
DGMXVWPHQWYV

&&%$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

5HPRYH 1HZ 3URJUDP 6WDUW 8S ([SHQVHV 2QH WLPH

5HPRYHV IXQGLQJ IRU RQH WLPH LPSOHPHQWDWLRQ FRVW

5HPRYH 9HUVDWHUP ( 7ZLENHWLQJ 2QH WLPH

5HPRYHV IXQGLQJ IRU RQH WLPH LPSOHPHQWDWLRQ FRVW

5HPRYH %DVH 3D\ FRYHUHG E\ &236 +LULQJ JUDQW IXQGLQJ

5HPRYHV IXQGLQJ IRU IHGHUDO VKDUH RI VDODU\ FRVW XQGHU WKH &236 +LUL

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

BROLF\ —=VVXHYV

&RQWUDFWXDO 3D\ —WHPV

7KLV IXQGLQJ FRYHUV 028 FRQWUDFWXDO SD\ IRU VKLIW GLIITHUHQWLDO
3ROLFH 2YHUWLPH S5HYHQXH 21IVHW

7KLV LQFUHDVH UHIOHFWV RYHUWLPH ZLWK D UHYHQXH RIIVHW IRU FRQWUDFV
1RQ 3HUVRQQHO -QIODWLRQDU\ &RVWYV

7KLV LQFUHDVH LV GXH WR LQIODWLRQDU\ LQFUHDVHV LQ VXSSOLHV DQG FRQ
/LFHQVH 30DWH 5HDGHU 3URJUDP

7KH OLFHQVH SODWH UHDGHU SURJUDP KDV FRPSOHWHG D VXFFHVVIXO SLORW
IRU FRQWLQXHG XVH RI WKH WHFKQRORJ\ IRU FULPH FRQWURO DQG SUHYHQW|

6HUJHDQW -QWHUQDO $IIDLUV 3URJUDP ORQWKYV
7KLV IXQGLQJ DGGV RQH )7( WR WKH - QWHUQDO $IIDLUV 3URJUDP WR IDFLOLW
- QFUHDVHG &RPPXQLW\ 5HVSRQVH ORQWKYV

7KLV IXQGLQJ DGGV IRXU )7( V WR WKH FRPPXQLW\ UHVSRQVH WHDP IDFLOLW
LQFUHDVHG FDOO DYDLODELOLW\

- QFUHDVHG $LUSRUW 2SHUDWLRQV 3URJUDP ORQWKYV

6WDIILQJ LQFUHDVH IRU SROLFH RIILFHUVY DW WKH DLUSRUW IRU FRYHUDJH RI
DQG WKH ODUJHU IRRWSULQW RI WKH QHZ WHUPLQDOYV

3ULQWHU /HDVH ODQDJHPHQW 7UDQVIHU WR -06

7KLV WUDQVIHU PRYHV IXQGLQJ IRU WKH SULQWHUV DW WKH 3XEOLF 6DIHW\ %
9HUVDWHUP 7UDQVIHU WR -06 )RU 6RIWZDUH 6\WVWHPV 7HFK

7KLV WUDQVIHU PRYHV IXQGLQJ IRU SXEOLF VDIHW\ VRIWZDUH WR -06

5DGLR 7UDQVIHU WR -06 5DGLR 6\VWWHP

7KLV WUDQVIHU FHQWUDOL]HV IXQGLQJ IRU WKH SROLFH GHSDUWPHQW V UDG!|

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5
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&DSLWDO ([SHQGLWXUHYV

7TRWDO 2IILFH RI WKH &KLHI

7TRWDO 2IILFH RI WKH &KLHI )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7R XSKROG WKH PLVVLRQ DQG YLVLRQ RI WKH '"HSDUWPHQW ZLW
FRPPXQLW\ RULHQWHG SROLFLQJ WHDPZRUN ZLWK WKH FRPPXQL
RXWUHDFK

7R SURPRWH DQG LPSURYH UHODWLRQV EHWZHHQ WKH GHSDUWP
WR HQVXUH GHSDUWPHQW UHVRXUFHV IRU JDWKHULQJ LQIRUPDW
GLVVHPLQDWLQJ LQWHOOLJHQFH WR GLUHFW WKH JRDOV DQG RE
XQLWY ZKLOH ZRUNLQJ ZLWK WKH FRPPXQLW\ WR VROYH SUREOH

',9,6,21 29(59,(:

7KH 21ILFH Rl WKH &KLHI LQFOXGHV WKH &KLHI Rl 3ROLFH DQG V\
3URIHVVLRQDO 6WDQGDUGYV :HOOQHVV DQG )LQDQFH

&RPPXQLEDWLRWLDNNY WR SURPRWH GHYHORS PDLQWDLQ DQG LPSL

DQG LOQWHUDFWLRQV EHWZHHQ WKH GHSDUWPHQW PHGLD DQG \
&RPPXQLFDWLRQV %UDQFK RI WKH GHSDUWPHQW DOVR LQFOXGH
WHDP DQG SXEOLF UHODWLRQV VTXDG 7KH &RPPXQLFDWLRQV %!
PHGLD LQTXLULHY DERXW WKH GHSDUWPHQW DQG SURYLGHV SUF
FRPPXQLW\ PHPEHUV DQG PHGLD 7KH &RPPXQLFDWLRQV %UDQFK
FRRUGLQDWH DOO LQWHUQDO DQG H[WHUQDO PHVVDJLQJ IURP W
GLYLVLRQ DOVR FRRUGLQDWHVY FRPPXQLFDWLRQV DQG H[FKDQJH
&LW\ $GPLQLVWUDWLRQ DQG RWKHU RXWVLGH VWDNHKROGHUV
LQFOXGH SXEOLF HGXFDWLRQ UHFUXLWPHQW FRPPXQLW\ RXWU|
PHGLD DQG VRFLDO PHGLD PRQLWRULQJ 7KH GHSDUWPHQW V 3R
\RXWK LV DOVR D VXEVHFWLRQ Rl WKH &RPPXQLFDWLRQV %UDQF

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5
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BURIHVVLRQDO 6WRSHOUMEY DQ HIIHFWLYH SURIHVVLRQDO VWDQC
WKDW LV IDLU REMHFWLYH WKRURXJK DQG FRQVLVWHQW UHIOF
&LW\ 3ROLFH 'HSDUWPHQW ZKLOH SURWHFWLQJ WKH ULJKWV RI R
SURPRWLQJ UHVSHFW DQG WUXVW ZLWKLQ WKH 'HSDUWPHQW DQ
LQ D FXOWXUH RI LQGLYLGXDO UHVSRQVLELOLW\ DQG DFFRXQWD
KLJKHVW VWDQGDUGV RI SURIHVVLRQDOLVP -QWHUQDO $I1IDLUV
FRQGXFWLQJ DGPLQLVWUDWLYH LQYHVWLJDWLRQV UHJDUGLQJ G
FRQGXFW LQFOXGLQJ DOO RIILFHU LQYROYHG FULWLFDO LQFLGF
YHKLFXODU SXUVXLWV DQG YHKLFOH DFFLGHQWY -QWHUQDO $I
DQG FRPSUHKHQVLYH FHQWUDO LQGH[ IRU DOO FRPSODLQWYV WKI
RI RXU JRDOV LV WR OLQN WKH ILQGLQJV RI LQWHUQDO LQYHVWL
WUDLQLQJ QHHGV -1 WKH ILQGLQJ Rl WKH LQYHVWLJDWLRQ VKR?
PLQGVHW RU WRRO VHW GHILFLHQF\ WKH 7UDLQLQJ 8QLW ZLOO
IDFLOLWDWH DGGLWLRQDO WUDLQLQJ RU HTXLSPHQW

"HOOQHVV &RQWLVWV RI WZR FRPSRQHQWV :HOOQHVV DQG 3HHU
"HOOQHVV FRPSRQHQW SURYLGHV D YDULHW\ Rl SURJUDPV IRU D
GHSDUWPHQW 7KLV SURJUDP XWLOL]JHV D SURDFWLYH DSSURDFK
HPSOR\HH IDPLO\ PHPEHUV PD\ HQFRXQWHU UHJDUGLQJ PHQWDO
7KH 3HHU 6XSSRUW FRPSRQHQW FRPSULVHV D JURXS RI SHHUV W
UHVRXUFHV WR HPSOR\HHV IDPLO\ PHPEHUV QHHGLQJ DVVLVWDQ
OHDYH IDPLO\ QHHGY HWF 7KH OHQWDO +HDOWK &OLQLFLDQ SU
VHUYLFHV UHIHUHQFHV WR PRUH ORQJ WHUP QHHGYV DQG LV EXL
DGPLQLVWHU ZLWKLQ WKH GHSDUWPHQW

)LODOQFH 8KUW XQLW LV D VXSSRUW XQLW IRU WKH 2IILFH RI WKH
'"HSDUWPHQW DQG &LW\ )LQDQFH DV VXFK RXU SXUSRVH IXQFW
WKH '"HSDUWPHQW DQG LWV RIILFHUV LQ D SURIHVVLRQDO WLPH
ZKLOH VWD\LQJ ZLWKLQ WKH DOORWWHG EXGJHW DVVLIJQHG WR \
LOFOXGH ILQDQFH DQG DFFRXQWLQJ EXGJHW SUHSDUDWLRQ ILC
SXUFKDVLQJ DFFRXQWYV SD\DEOH WUDYHO DQG WUDLQLQJ 1LQD
PDQDIJHPHQW DVVHW PDQDJHPHQW FRQWUDFWY GRQDWLRQV V
DQG VSHFLDO SURMHFW DVVLVWDQFH ZLWKLQ WKH GHSDUWPHQW
&RXQFLO RXWVLGH DJHQFLHVY DQG RWKHU FLW\ GHSDUWPHQWYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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2IlLFH RI WKH &KLHI SBHUIRUPDQFH OHDVXUHYV
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SHUVRQDO 6HUYLFHYV

2 0

&KDUJHV 6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7TRWDO $GPLQLVWUDWLYH

7TRWDO $GPLQLVWUDWLYH )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7KH $GPLQLVWUDWLYH %XUHDX LV FRPSULVHG RI WZR GLYLVLRQ'
7TKH % XUHDX LV UHVSRQVLEOH IRU SURYLGLQJ WUDLQLQJ DW DO
SURIHVVLRQDO DFFXUDWH DQG WLPHO\ VXSSRUW VHUYLFHV OR.
ZLWKLQ WKH 3ROLFH '"HSDUWPHQW DQG WR WKH FRPPXQLW\

',9,6,21 29(59,(:

7UDLQLQJ

OLVVLRQVXUH HYHU\ 6DOW /DNH &LW\ RIILFHU GHPRQVWUDWHYV W
PLQGVHW VNLOO VHW DQG KDV WKH DSSURSULDWH WRROV WR V|
HQVXUH FLWL]JHQV ULJKWYV DQG JDLQ WKH WUXVW DQG UHVSHFYV
WRIJHWKHU WR VROYH SROLFH SUREOHPV 7KH 7UDLQLQJ 8QLW L\
KLJK TXDOLW\ WUDLQLQJ IRU RXU HPSOR\HHYV

7UDLQLTKH 7UDLQLQJ 8QLW LV UHVSRQVLEOH IRU SURGXFLQJ KLJ
RXU HPSOR\HHV $0ZD\V ORRNLQJ IRU QDWLRQDO VWDWH DQG C
GHYHORS WKH SROLFH GHSDUWPHQW V HPSOR\HHV FRQWLQXHG
LQWHUPHGLDWH DQG DGYDQFHG WUDLQLQJ WR DOO HPSOR\HHV
7KH\ SURYLGH KLJK TXDOLW\ 3ROLFH 2IILFHU 6WDQGDUGV DQG 7
DQG /DWHUDO $FDGHP\ WR DOO QHZ VZRUQ HPSOR\HHV Rl WKH S
IDFLOLWDWH WKH GHSDUWPHQW V &DUHHU 3DWK SURJUDP ZKLFFk
GRFXPHQWDWLRQ RI DQG YHULILFDWLRQ RI VSHFLDOL]HG VNLOO"
JURZWK DQG HDUQLQJ SRWHQWLDO

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5
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75%$,1,1* ,1,7,$7,9(6 $&&203/,6+0(176

~-PSOHPHQW YLUWXDO UHDOLW\ WUDLQLQJ

BURYLGH KRXUV RI FRQWLQXHG GHSDUWPHQW ZLGH WUDLQ
WUDLQLQJ

2II1HU IUHTXHQW DQG XS WR GDWH WUDLQLQJ WR OLQH OHYHC
WKURXJK UHDOLW\ EDVHG WUDLQLQJ WRSLFV DQG VFHQDULR
&RQWLQXH WR SURYLGH WKH QHFHVVDU\ WUDLQLQJ WR QHZ ¥
DFDGHPLHV DV QHHGHG

6XSSRUW

&ULPH /ODKH &ULPH /DE GRFXPHQWY FULPH VFHQHY DQG JDWKHU\
WKH PRVW PRGHUQ VFLHQWLILF WHFKQLTXHY DYDLODEOH DQG IR
HYLGHQFH 7KLV VHUYLFH PXVW EH DYDLODEOH KRXUV SHU GD!
DQG GD\V SHU \HDU

(YLGHQFHLGHQFH PDLQWDLQV WKH LQWHJULW\ RI VWRUHG HYLGH
IRXQG SURSHUW\ WKH UHWXUQ RI SURSHUW\ WR WKH ULJKWIXO |
RI SURSHUW\ ZKHQ VWRUDJH LV QR ORQJHU ZDUUDQWHG

/RILVWLFY DQG 7HFER®RXO®RHIY PDQDJIJHPHQW RI ILHOG VXSSRUW HT
FROODERUDWLRQ EHWZHHQ XQLWYVY WR VKDUH WHFKQRORJ\ DQG \
DQG wWUubLQ WKH GHSDUWPHQW LQ WKH EHVW SUDFWLFHYV DQG X\
ZRUN ZLWK WKH &LW\ &RXQFLO -06 )DFLOLWLHV (2& )LUH DQG
FRUH SROLFH UHODWHG WHFKQRORJ\ XVHG DQG VKDUHG E\ WKHYV
&RPSXWHU $LGHG 'LVSDWFK 5HFRUGY ODQDJHPHQW 5DGLR §
6\VWHPV 7KH\ ZRUN FROODERUDWLYHO\ ZLWK -06 WR HQVXUH Wi
KDUGZDUH VRIWZDUH DUH EHLQJ SXUFKDVHG 5HVHDUFK 'HYHOR
-PSOHPHQW QHZ WHFKQRORJ\ IRU DOO DVSHFWV RI WKH 3ROLFH
FRPSXWHUV VRIWZDUH DQG $ 9 (TXLSPHQW DQG KRZ DOO WKRYV
SROLFH % XLOGLQJV DQG 9HKLFOHV &ROODERUDWH ZLWK WKH WL
WUDLQLQJ WR LPSURYH RQ FDSDELOLWLHV WR HIILFLHQWO\ XVH

)DFLOLWHMSRQVLEOH IRU PDLQWHQDQFH DQG FRRUGLQDWLRQ RI
LQFOXGLQJ WKH 3XEOLF 6DIHW\ %XLOGLQJ 3LRQHHU 3UHFLQFW
/DUJH 9HKLFOH *DUDJH WUDLQLQJ VLWHV VXEVWDWLRQV DQG V
7HDP IDFLOLW\

JOHHSHVSRQVLEOH IRU YHKLFOH PDLQWHQDQFH URWDWLRQ UHSES
FRRUGLQDWLRQ RI DOO )OHHW QHHGV IRU WKH 3ROLFH '"HSDUWP'

5SHFRUGOUDLQWDLQV WKH 506 5HFRUGY ODQDJHPHQW 6\WWHP DQC
UHFRUGV DUH DV FRPSOHWH DQG DFFXUDWH DV SRVVLEOH B5HFR
FRPSDQLHVY PHGLD ORFDO DJHQFLHV RWKHU FLW\ GHSDUWPHQ\
IHGHUDO DJHQFLHV E\ IXOILOOLQJ H[SXQJHPHQWV ILQJHUSULQW
DIILGDYLWY YLVD FOHDUDQFH DQG EDFNJURXQG FKHFNV 5HFRL
VHUYLFHV IRU WKH 3ROLFH 'HSDUWPHQW E\ PDLQWDLQLQJ UHFRL

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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WUDQVFULSWLRQV RI GDWD WUDLQLQJ RQ 506 YDOLGDWLRQ RI
UHWULHYLQJ UHSRUWYV

*5%$0%$ 7KH *5%$0% SURJUDP DGKHUHV WR WKH 6WDWH RI 8WDK *RY|
$FFHVV DQG 0ODQDJHPHQW $FW WKDW SURYLGHV D JXLGHOLQH IR
JRYHUQPHQWDO HQWLWLHYVY WR WKH SXEOLF

AXDUWHUPDVKHHUXDUWHUPDVWHU LV UHVSRQVLEOH IRU WKH VHU
SXUFKDVLQJ DQG LVVXDQFH RI bOO QHFHVVDU\ HTXLSPHQW XQL
E\ ERWK WKLV DQG RWKHU FLW\ GHSDUWPHQWYV (TXLSPHQW DQG
NH\V SROLFH GXW\ JHDU DQG HTXLSPHQW VXFK DV ERG\ FDPHUL
DQG UDGLRV DV ZHOO DV RIILFH VXSSOLHVY DQG RWKHU FRQVXPL

+XPDQ 5HVRXUFHYV DQ$ BYSSROW JURXS IRU WKH 3ROLFH 'HSDUW
SURYLGHV FRPSOLDQFH ZLWK DOO FLW\ KLULQJ SROLFLHV EHVW
DJUHHPHQWY DQG IDFLOLWDWHY DQG PDLQWDLQV D GLYHUVH DQ
VZRUQ DQG FLYLOLDQ SHUVRQQHO

$'0,1,675%$7,9( ,1,7,$7,9(6 $&&203/,6+0(176
&RPSOHWLQJ WKH LPSOHPHQWDWLRQ RI PRYLQJ DOO DJHQFLI
RQWR D VLQJOH &%$' FRPSXWHU DLGHG GLVSDWFK V\VWHP DV
6WDWH RI 8WDK DORQJ ZLWK 506 UHFRUGY PDQDJHPHQW V\\
FROODERUDWLRQ DQG LPSURYH RSHUDWLRQV
&RRUGLQDWLQJ IDFLOLW\ ORFDWLRQ DQG EXLOG RXW IRU WK
7THDP
&ROODERUDWLQJ ZLWK PXOWLSOH FLW\ GHSDUWPHQWY RQ Fl
DXGLR YLGHR V\VWHP DQG SULQWLQJ IXQFWLRQV
ORYLQJ &%' DQG 506 V\VWHPVY WR D FORXG EDVH WR LPSURYH
UHOLDELOLW\
&ROODERUDWLQJ ZLWK )OHHW RQ D VXVWDLQDEOH K\EULG 10

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV 6HUYLFHYV

7TRWDO 3ROLFH )LHOG 2SHUDWLRQV -

7RWDO 3ROLFH )LHOG 2SHUDWLRQV - )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7KH )LHOG 2SHUDWLRQV - %XUHDX LV GLYLGHG LQWR WZR GLYLYV
$LUSRUW 7KH %XUHDX LV UHVSRQVLEOH IRU UHVSRQGLQJ WR LQ
FRRUGLQDWLQJ WDFWLFDO LQYHVWLJDWLYH DQG DQDO\WLFDO
LQ 'LVWULFWV DQG DQG DW WKH $LUSRUW 7KHVH VROXWLRQV
WKH FRPPXQLW\ WRIJHWKHU ZLWK ORFDO SXEOLF SULYDWH FRX
VWDNHKROGHUVY WR DFKLHYH FRPPXQLW\ RULHQWHG JRDOV WKD\
OLIH LVVXHV ZKLFK QHJDWLYHO\ LPSDFW WKH FRPPXQLW\

',9,6,21 29(59,(: 3LRQHHU
7KH SLRQHHU "LYLVLRQ LQFOXGHY 3DWURO 2SHUDWLRQV %LF\FO

&RPPXQLW\ /LDLVRQ 2IILFHU DQG WKH )LHOG 7UDLQLQJ 3URJUDP
'LYLVLRQ LQFOXGHYV 3DWURO 2SHUDWLRQV $ %LF\FOH 6TXDG

SDWURO 2SHUDDWBRRY SURPRWHY SXEOLF VDIHW\ WKURXJK WKH S
VXSSUHVVLRQ RI FULPLQDO DFWLYLW\ DQG HIIHFWLYH UHVSRQVH
FDOOV IRU VHUYLFH ZLWKLQ WKH FLW\ 3DWURO UHVRXUFHV DUH
JHRIJUDSKLFDO EHDWY DQG WKH 6WUDWLILHG IRFXV DUHDV 3DWI
SDUWQHUVKLSY DQG LPSURYH FRPPXQLW\ UHODWLRQVKLSV WKUF
SROLFLQJ 2WKHU 3DWURO UHVSRQVLELOLWLHY LQFOXGH WKH IR
SDWUROOLQJ WR SUHYHQW RU GHWHFW FULPLQDO DFWLYLW\ DQ(
GLVSDWFKHG FDOOV IRU VHUYLFH DQG HPHUJHQFLHY ORFDWLQJ
DUUHVWLQJ ODZ YLRODWRUYV VHFXULQJ FULPH VFHQHYV DQG GHW
DGGLWLRQDO DQG RU VSHFLDOL]J]HG GHSDUWPHQW XQLWV DVVLYV
LOQYHVWLIJDWLRQ DFWLYLWLHYVY LQFOXGLQJ WKH FROOHFWLRQ RI
DQG ZLWQHVYV LQWHUYLHZV SUHSDULQJ UHSRUWY DQG WHVWLI\L
DQG LQYHVWLIJDWLQJ WUDIILF DFFLGHQWY SDUWLFLSDWLQJ LQ \
GLUHFWLQJ WUDIILF DVVLVWLQJ VWUDQGHG PRWRULVWY KHOSL
SHUIRUPLQJ RWKHU URXWLQH SROLFH ZRUN DV UHTXLUHG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5
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'LYLVLRQ &RPPXQLWVKHDUWRQLRQ &RPPXQLW\ /LDLVRQ ZRUNV ZL
FRPPXQLW\ WR VROYH SUREOHPV 7KH RIILFHUVY SDUWLFLSDWH L
OHHWLQJY DQG &RPPXQLW\ $FWLRQ 7HDP PHHWLQJY WR VKDUH L
FROODERUDWH DQG DGGUHVYV FRPPXQLW\ FRQFHUQVY DV D FRQVL
FRQWDFW

%LF\FOH 6 T%DB\FOH RIILFHUVY PDLQWDLQ D KLJK SURILOH LQ EXV
&LW\ KRW VSRWV WR SURDFWLYHO\ HQIRUFH 6WDWH DQG ORFDO
UHJXODUO\ IRFXVHV LWV HIIRUWY RQ LOQWHOOLJHQFH OHG SROLF
DQG LQIRUPDWLRQ VKDULQJ DFURVV WKH %XUHDX DOORZV WKH X
PLVGHPHDQRU DQG IHORQ\ DUUHVWYVY WR SRVLWLYHO\ LPSDFW FU
LVVXHV IRU WKRVH ZKR OLYH ZRUN DQG SOD\ LQ WKH &LW\

JLHOG 7UDLQLQJ 2IILFHU JKH RBHOGIOPDLQLQJ 3URJUDP SURYLGH
UHFUXLWYVY FRPLQJ RXW RI WKH DFDGHP\ ZLWK ILHOG WUDLQLQJ
2IlILFHU 6WDQGDUGY 7UDLQLQJ 3267 RIILFHUVY DUH WUDLQHG P
ZLWK WKH KDQGVY RQ H[SHULHQFH QHFHVVDU\ WR EH FHUWLILHG
RIILFHU

23(5$7,216 ,1,7,$7,9(6 $&&203/,6+0(176
7TDFWLFDOO\ GHSOR\ UHVRXUFHV WKURXJK WKH XVH RI &RPS
RI LQWHOOLJHQFH
:RUN LQ FRRSHUDWLRQ ZLWK RWKHU GHSDUWPHQWYV &LW\ D
UHVRXUFHYV
$FWLYHO\ ZRUN WR DSSUHKHQG WKH VXEMHFWV RI GHWHFWL’
EXOOHWLQV $7/
(QFRXUDJH DQG UHFRJQL]H SURDFWLYH SDWURO HIIRUWYV

',9,6,21 29(59,(: $LUSRUW
7KH $LUSRUW 'LYLVLRQ LQFOXGHV 3DWURO 2SHUDWLRQV . +'8

OLVVLRIR SURYLGH RYHUDOO VHFXULW\ DQG VDIHW\ IRU WKH WUL
HPSOR\HHV DQG DLUSRUW SURSHUW\ 7R SURYLGH SUHYHQWLRQ
FULPLQDO DFWLYLW\ DQG HIIHFWLYH UHVSRQVH WR YLFWLPV RI |
VHUYLFH DW WKH $LUSRUW

$LUSRUW 3DWURO 3BHMUROLERAVRXUFHY DUH GHSOR\HG LQ YHKLF{
DQG RQ IRRW WKURXJKRXW WKH DLUSRUW WHUPLQDO DQG WKH D
RITLFHUV LPSURYH FRPPXQLW\ UHODWLRQVKLSY WKURXJK FRPPX:
ZLWKLQ WKH DLUSRUW 2WKHU SDWURO UHVSRQVLELOLWLHYV LQF
ZKLOH SDWUROOLQJ WR SUHYHQW RU GHWHFW FULPLQDO DFWLYI
UHVSRQGLQJ WR GLVSDWFKHG FDOOV IRU VHUYLFH DQG HPHUJHC
DSSUHKHQGLQJ DQG DUUHVWLQJ ODZ YLRODWRUV VHFXULQJ FU
WKH QHHG IRU DGGLWLRQDO DQG RU VSHFLDOL]J]HG GHSDUWPHQW
LOYHVWLIJDWLRQ DFWLYLWLHYV LQFOXGLQJ WKH FROOHFWLRQ RI
DQG ZLWQHVYV LQWHUYLHZV SUHSDULQJ UHSRUWY DQG WHVWLI\L
DQG LQYHVWLIJDWLQJ WUDIILF DFFLGHQWY SDUWLFLSDWLQJ LQ \

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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GLUHFWLQJ WUDIILF DVVLVWLQJ VWUDQGHG PRWRULVWY DVVLYV
SHUIRUPLQJ RWKHU URXWLQH SROLFH ZRUN DV UHTXLUHG LQFO
7TRRHOH SURYLGLQJ GLJQLWDU\ SURWHFWLRQ DQG VFUHHQLQJ
LQFOXGLQJ HIWUDGLWLRQ HVFRUWYV IRU IHGHUDO VWDWH DQG O
ZRUN SURFHVVHV ZLWK 76% DW FKHFENSRLQWY DQG VFUHHQLQJ

$LUSRUW . &BX83SRUW WKH WDFWLFDO DQG RSHUDWLRQDO WDVNYV
FHUWLILHG 76% . SURJUDP

$LUSRUW +D]DUGRXV 'HYLRFH88SURWESHY WKH DLUSRUW ZLWK WKFE
HTXLSPHQW DQG H[SHUWLVH WR GHDO ZLWK H[SORVLYHV H[SOR\
GHYLFHV 7KH XQLW DOVR FRQGXFWYV IROORZ XS RQ DVVDXOW FD
+D]DUGRXV '"HYLFHV 8QLW +'8 ZRUNV FROODERUDWLYHO\ ZLWK F
WKURXJKRXW WKH VWDWH WR HIIHFWLYHO\ GHDO ZLWK WKH GDQ.
RWKHU KD]DUGRXV GHYLFHV 7KH\ DFFRPSOLVK WKLYV JRDO WKUR
WUDLQHG GHWHFWLYHY H[WHQVLYH NQRZOHGJH DQG VSHFLDOL
UHPRWH FRQWUROOHG URERWYV

$LUSRUW - QYHVWHWBPWRYNY DUH UHVSRQVLEOH IRU WKH FOHDU|
Rl FULPLQDO FDVHV ZLWK WKH LQWHQW WR LGHQWLI\ DQG DUUH\
ZLWQHVVHV LQWHUURJDWLQJ VXVSHFWYV FRQGXFWLQJ VXVSHFW
HIHFXWLQJ VHDUFK ZzDUUDQWY DQG UHFRYHULQJ DQG SURFHVVL
UHVSRQVLEOH IRU WKH VFUHHQLQJ RI FDVHV SUHSDULQJ FDVHV
SURVHFXWLRQ RI WKH RITHQGHU LQ FRXUW

$,53257 23(5%$7,216 ,1,7,%$7,9(6
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SBURWHFWLRQ RI SDVVHQJHUYVY DQG DLUSRUW HPSOR\HHYV
'"HSOR\PHQW RI UHVRXUFHV WKURXJKRXW DOO DUHDV RI WKH
WLPHO\ UHVSRQVH

&ROODERUDWLRQ ZLWK 76% )$$ $LUOLQHV DQG DLUSRUW HF
VDIH HQYLURQPHQW IRU DOO WUDYHOHUYV DQG HPSOR\HHV
&ROODERUDWLRQ ZLWK DLUSRUW DGPLQLVWUDWLRQ 76% DQ
VWDIILQJ IRU WHUPLQDO JURZWK

JLHOG 2SHUDWLRQV - —— 3HUIRUPDQFH OHDVXUHYV
3HUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJH
5HVSRQVH 7LPH WKH PHDQ DYHUDJH

SROLFH UHVSRQVH WLPH IRU SULRULW\

FDOOV IRU VHUYLFH IURP WKH WLPH WKH FDOO 1 1
ZDV UHFHLYHG WR WKH WLPH WKH ILUVW

RIILFHU ZDV OLVWHG RQ VFHQH

3DUWLFLSDWH LQ DW OHDVW RI DOO

PRQWKO\ &RPPXQLW\ $FWLRQ 7HDP

DQG &RPPXQLW)\ &RXQFLO OHHWLQJV WR 2 2
UHSRUW DQG FROODERUDWH RQ

FRPPXQLW\ FRQFHUQYV
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3HUVRQDO 6HUYLFHYV

2 0

&KDUJHV BHUYLFHYV

7RWDO 3ROLFH )LHOG 2SHUDWLRQV ——

7RWDO 3ROLFH )LHOG 2SHUDWLRQV —— )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

7KH )LHOG 2SHUDWLRQV ——- %XUHDX FRPSULVHVY WZR SDWURO GL°
-QWHOOLJHQFH DQG $QDO\VLY 8QLW 7KH WZR SDWURO GLYLVLR:
'LVWULFWYV DQG DQG /LEHUW\ FRQVLVWLQJ RI 'LVWULFWYV
UHVSRQVLEOH IRU UHVSRQGLQJ WR LQWHOOLJHQFH OHG SROLFL
LOQYHVWLIJDWLYH DQG DQDO\WLFDO DFWLRQV IRU RSHUDWLRQDO
LQFOXGH ZRUNLQJ DV SDUW RI WKH FRPPXQLW\ ZLWK ORFDO SXE
DQG IHGHUDO VWDNHKROGHUY WR DFKLHYH FRPPXQLW\ RULHQW&E
TXDOLW\ Rl OLIH LVVXHV DQG FULPHYV ZKLFK QHJDWLYHO\ LPSDF

%RWK 'LYLVLRQV LQ WKH )LHOG 2SHUDWLRQV —- %XUHDX DUH FR
2SHUDWLRQV D %LF\FOH 6TXDG DQG D 'LYLVLRQ &RPPXQLW\ /LD

SDWURO 2SHUDDW.BRRY SURPRWHY SXEOLF VDIHW\ WKURXJK WKH €
VXSSUHVVLRQ RI FULPLQDO DFWLYLW\ DQG HIITHFWLYH UHVSRQVH
FDOOV IRU VHUYLFH ZLWKLQ WKH &LW\ 3DWURO UHVRXUFHV DUH
JHRJUDSKLFDO EHDWY DQG WKH 6WUDWLILHG IRFXVY DUHDV 3DWI
SDUWQHUVKLSY DQG LPSURYH FRPPXQLW\ UHODWLRQVKLSV WKUF
SROLFLQJ 2WKHU SDWURO UHVSRQVLELOLWLHY LQFOXGH WKH IR
SDWUROOLQJ WR SUHYHQW RU GHWHFW FULPLQDO DFWLYLW\ DQ
GLVSDWFKHG FDOOV IRU VHUYLFH DQG HPHUJHQFLHYVY ORFDWLQJ
ODZ YLRODWRUV VHFXULQJ FULPH VFHQHY DQG GHWHUPLQLQJ W
RU VSHFLDOL]HG '"HSDUWPHQW XQLWYV DVVLVWLQJ ZLWK FULPLQI
LOFOXGLQJ WKH FROOHFWLRQ RI HYLGHQFH DQG VXVSHFWV YLF!
SUHSDULQJ UHSRUWY DQG WHVWLI\LQJ LQ FRXUW UHVSRQGLQJ \
DFFLGHQWY SDUWLFLSDWH LQ WUDIILF HQIRUFHPHQW DFWLYLWL
VWUDQGHG PRWRULVWY KHOSLQJ ZLWK FURZG FRQWURO SHUIRI
ZRUN DV UHTXLUHG

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5
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'LYLVLRQ &RPPXQLWVKHDILWR®LRQ &RPPXQLW\ /LDLVRQ ZRUNV ZL
FRPPXQLW\ WR VROYH SUREOHPV 7KH RIILFHUV SDUWLFLSDWH L
OHHWLQJYV DQG &RPPXQLW\ $FWLRQ 7HDP PHHWLQJV WR VKDUH L
FROODERUDWH RQ FRPPXQLW\ FRQFHUQV

%LF\FOH 6 PXIDRGFOH RIILFHUV PDLQWDLQ D KLJK SURILOH LQ EXVL
VSRWYV WR SURDFWLYHO\ HQIRUFH 6WDWH DQG ORFDO RUGLQDQF
RQ LOQWHOOLJHQFH OHG SROLFLQJ 7KH UHVXOW RI FROODERUDW
%XUHDX DOORZV WKH XQLW WR PDNH PXOWLSOH PLVGHPHDQRU LC
FULPH UDWHYV DQG TXDOLW\ RI OLIH LVVXHV IRU WKRVH ZKR OLY!

&ULPH $QDO\VLV DQG VDWIVS8@RWLEOH IRU JDWKHULQJ LQIRUPDW
SURGXFLQJ LQWHOOLJHQFH SURGXFWV WR IDFLOLWDWH DQG GLU
RSHUDWLRQDO XQLWV OHPEHUV DOVR SURYLGH UHDO WLPH RSH
SHUVRQQHO GXULQJ FULWLFDO LQFLGHQWY HQGDQJHUHG PLVVL
FULPHV DQG SURYLGH WKUHDW DVVHVVPHQWYV RI YDULRXV ORFD

23(5%$7,216 ,1,7,%$7,9(6 $&&203/,6+0(176
7DFWLFDOO\ GHSOR\ UHVRXUFHV WKURXJK WKH XVH RI FULPH
RI LQWHOOLJHQFH
‘RUN LQ FRRSHUDWLRQ ZLWK RWKHU GHSDUWPHQWV &LW\ D
UHVRXUFHV
$FWLYHO\ ZRUN WR DSSUHKHQG WKH VXEMHFWYV RI GHWHFWL
EXOOHWLQV $7/
(QFRXUDJH DQG UHFRJQL]H SURDFWLYH SDWURO HIIRUWYV
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SHUVRQDO 6HUYLFHYV
2 0

&KDUJHV 6HUYLFHYV

7TRWDO -QYHVWLIDWLYH %XUHDX

7TRWDO 3ROLFH - QYHVWLJIJDWLYH %XUHDX )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

%85($8 0,66,21 67$7(0(17

7KH - QYHVWLIJDWLYH %XUHDX LV GLYLGHG LQWR WZR GLYLVLRQV
2SHUDWLRQV 7KH %XUHDX LV UHVSRQVLEOH IRU SURYLGLQJ SUR
WLPHO\ VXSSRUW VHUYLFHV VSHFLDO UHVRXUFHVY DQG IROORZ
FRPPXQLW\

',9,6,21 29(59, (:

“QYHVWLJDWLRQV

JROORZ XS ~QYHVWHWB®WRYNV DUH UHVSRQVLEOH IRU FRQGXFWL
LQYHVWLIJDWLRQV RQ DOO FULPLQDO FDVHV ZLWK WKH LQWHQW
E\ LQWHUYLHZLQJ ZLWQHVVHY LQWHUURJDWLQJ VXVSHFWV FRQ
ZULWLQJ DQG H[HFXWLQJ VHDUFK ZDUUDQWY DQG IRU UHFRYHUL
HYLGHQFH 'HWHFWLYHV DUH UHVSRQVLEOH IRU WKH SUHSDUDW.L
SUHSDULQJ UHSRUWV VFUHHQLQJ RI FDVHV DQG DVVLVWLQJ LQ
RITHQGHU LQ FRXUW

6FKRRO 5HVRXUFH6B2LM-BUW UHVSRQVLEOH IRU SUHYHOQWLQJ GH
LQYHVWLIDWLQJ FULPHVY RFFXUULQJ RQ VFKRRO SURSHUW\ RU FF
DUHDVY DGMDFHQW WR VFKRRO SURSHUWLHYV 7KH\ DOVR SURYLGF}
ZLWK WKH VWXGHQWYV WR SUHYHQW VWXGHQWY IURP EHFRPLQJ L
MXVWLFH VAIVWHP DQG GHYHORS UHODWLRQVKLSYV ZLWK VWXGHQ)
DQG PHQWRUV 7KH\ DOVR SURYLGH D GHWHUUHQW IRU YLROHQW
DGGLWLRQDO VHFXULW\ ZKHQ QHHGHG

3URPLVLQJ <RXWK 2XWUHDFK PHPEHUV DQG 6FKRRO UHVRXUFH R
FRQGXFW LQWHUYHQWLRQ HGXFDWLRQ DQG SUHYHQWLRQ SUHV
FRPPXQLW\ DQG ORFDO VFKRROV DV SDUW RI WKH 3URPLVLQJ <R
FRQGXFW RXWUHDFK DQG ZHOIDUH FKHFNV WR DW ULVN NLGV S

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5
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ULVN \RXWK LQFOXGLQJ D VXPPHU SURJUDP DQG SURYLGH HPHL
VXSSOLHVY DQG WHFKQRORJ\ WR VXSSRUW DQG HQFRXUDJH VWXC

OLFWLP $GYROSDFMWHM $GYRFDWHY SURYLGH VXSSRUW DQG VHUYLF
FULPH LQFOXGLQJ FULVLVY LQWHUYHQWLRQ VXSSRUW SURYLGH |
VHUYLFHVY DQG WHPSRUDU\ DQG HPHUJHQF\ KRXVLQJ DQG DVVLV
FRXUW SURFHVVHV 9LFWLP $GYRFDWHVY DOVR DFW DV OLDLVRQV
SURVHFXWRUV DQG RWKHU DJHQFLHV WR DVVLVW YLFWLPV LQ D
SURYLGH WUDLQLQJ DQG HGXFDWLRQ WR FRPPXQLW\ JURXSV GH
DQG LQGLYLGXDOV DQG PDQDJH JUDQWYV WR IDFLOLWDWH WKHLU

6DOW /DNH —QIRUPDWLR@URQYMWGHV 6RSEHUDWLRQDO VXSSRUW IRU
LOQYHVWLIJDWLYH XQLWYV WKURXJK WKH LPSOHPHQWDWLRQ RI YDL
ILHOG WHFKQLTXHYV 7KH\ DOVR SURYLGH SURWHFWLYH VHUYLFH
RIILFLDOV PRQLWRU VWDWH ORFDO DQG QDWLRQDO LQWHOOLJ
WR WKH FRPPXQLW\ UHOLJLRXV JURXSV RIILFHUV FLW\ HPSOR\I
BURYLGH RSHUDWLRQDO VXSSRUW WR PDMRU FDVH LQYHVWLJDW
VHDUFK DQG DSSUHKHQVLRQ WHDP

63(&,$/ 23(5$7,216

6SHFLDO —QYHVWRPBWLNAE RI WKH QDUFRWLFVY VTXDG DQG RUJI
XQLW WKHVH WZR XQLWYVY KDYH EHHQ FRPELQHG LQWR D 6SHFLD
PLWLIJDWHY DQG HQIRUFHYVY FULPHY UHODWHG WR WKH IROORZLAQ.

IDUFRWERW DUHD RI IRFXV IRU WKH 6SHFLDO - QYHVWLJDWLRQV .
SUREOHPV LQ FLW\ KRWVSRWYVY LQFOXGLQJ WKH GRZQWRZQ DUHL
7KLY 6TXDG PDQDJHV LQIRUPDQWY FRQGXFWYV VXUYHLOODQFH F
SXUFKDVHV DQG ZRUNV FORVHO\ ZLWK WKH FRPPXQLW\ DQG YDU
IHGHUDO VWDWH DQG ORFDO DJHQFLHV WR HIITHFWLYHO\ UHGXF
FULPHV 7KH 6SHFLDO -QYHVWLJDWLRQV 8QLW ZRUNV ZLWK PXOV
'UXJ (QIRUFHPHQW $GPLQLVWUDWLRQ '($ OXOWL -XULVGLFWLRQ
SKDUPDFHXWLFDO 'UXJ &ULPH 3URMHFW DQG WKH FRPPXQLW\ WF
WKH LOOLFLW GUXJ WUDGH

2UJDQL]HG &OKHAHSSHFLDO —QYHVWLJDWLRQV 8QLW DOVR GLUHFW
WR LQWHUGLFW SURVWLWXWLRQ XQGHUDJH EHHU VDOHV SDUN
UHODWHG FULPHV 'HWHFWLYHV LQVSHFW DQG HGXFDWH HVWDEC
DOFRKRO LQ 6DOW /DNH &LW\ 7KH 6SHFLDO —QYHVWLJDWLRQV 8¢
VH[XDOO\ RULHQWHG EXVLQHVVHV HVFRUWV WD[L VHUYLFH SUR
HVWDEOLVKPHQWY WKDW VHUYH DOFRKRO IRU OLFHQVLQJ LVVXH
~QYHVWLJIJDWLRQV 8QLW IRFXVHV RQ ORFDO DQG LQWHU MXULVGI
SDUWLFLSDWHV RQ WKH —QWHUQHW &ULPHV $JDLQVW &KLOGUHQ

7KH 6SHFLDO :HDSRQV DQG 7DFWIL/KKH BHHPP PEMVLRQ LV WR SURYL
RINLFHUV VSHFLDOO\ WUDLQHG DQG HTXLSSHG DV D WHDP WR U}

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5
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KD]DUGRXV FRQGLWLRQV DQG SURWHFW WKH VDIHW\ RI FLWL]HQ'
SHUVRQQHO ZKR EHFRPH IDFHG ZLWK XQXVXDOO\ GDQJHURXV VL'

7KH 6:$7 PLVVLRQ LV DFFRPSOLVKHG WKURXJK WKH GHSOR\PHQW
ZKR DUH WUDLQHG LQ 6:$37 WDFWLFVY DQG RXWILWWHG ZLWK VSHF
DFKLHYH WKH 6:$7 PLVVLRQ 6:%$7 2IILFHUV DOVR SURYLGH GLJQI
5S5HDFWLRQDU\ )RUFH 45) WHDPV DQG WKH\ DVVLVW SDWURO DQ
HIHFXWLRQ RI VHDUFK ZDUUDQWY DORQJ ZLWK UHVSRQGLQJ WR |
DQG KRVWDJH VLWXDWLRQV WKXV SURYLGLQJ IRU D VDIHU WDFV
SRVLWLYH RXWFRPH

7KH +D]DUGRXV "HYLFHBVSORMMWLGHY WKH GHSDUWPHQW ZLWK WKH
DQG H[SHUWLVH WR GHDO ZLWK H[SORVLYHV H[SORVLRQV DQG I
7KH XQLW DOVR FRQGXFWYVY IROORZ XS RQ DVVDXOW FDVHV WKUR
+D]DUGRXV '"HYLFHV 8QLW +'8 ZRUNV FROODERUDWLYHO\ ZLWK F
WKURXJKRXW WKH VWDWH WR HIIHFWLYHO\ GHDO ZLWK WKH GDQ.
RWKHU KD]DUGRXV GHYLFHV 7KH\ DFFRPSOLVK WKLV JRDO WKUR
WUDLQHG GHWHFWLYHY H[WHQVLYH NQRZOHGJH DQG VSHFLDOL
UHPRWH FRQWUROOHG URERWYV

*DQJ 8QI7WH *DQJ 8QLW LV UHVSRQVLEOH IRU SUHYHQWLRQ VXS¢
LQYHVWLJDWLRQ RI JDQJ LQYROYHG FULPHV 7R DFFRPSOLVK WK
ZLWK FRPPXQLW\ SDUWQHUV LQ SURYLGLQJ JDQJ SUHYHQWLRQ D
DOVR ZRUN FORVHO\ ZLWK WKH 6FKRRO 5HVRXUFH 2IILFHUV WKH
DQG RWKHU 'HWHFWLYH VTXDGV WR KHOS GHWHU DQG PLWLJDW]
LQFOXGHYV SDUWLFLSDWLRQ RQ WKH )%—- 6DIH 6WUHHWY YHGHUDC

9&$77KH 9LROHQW &ULPLQDO $SSUHKHQVLRQ 7HDP 9&$7 ZDV UH
HPHUJLQJ YLROHQW FULPH WUHQGYV DQG UHSHDW YLROHQW FULP
UHVLGHQWY Rl 6DOW /DNH &LW\ 7KLV VTXDG FRRUGLQDWHV ZLW
&ULPH $QDO\VLY DQG 'DWD 8QLW LQ WKH LGHQWLILFDWLRQ DQG
RITHQGHUV :RUNLQJ ZLWK GHSDUWPHQWDO UHVRXUFHV DORQJ Z
SDUWQHUV WKH 9LROHQW &ULPLQDO $SSUHKHQVLRQ 7HDP VHHN
DSH[ RIITHQGHUV EXW DOVR WR IRFXV WKHLU SURDFWLYH SROLFL
YLROHQW KLJK FULPH DUHDV WKURXJKRXW 6DOW /DNH &LW\

ORWRU 2SHUDMWIHRQRWRU RIILFHUV SURYLGH WUDIILF HQIRUFHPH (
FRRUGLQDWLRQ IXQHUDOV KRQRU JXDUG GLJQLWDU\ HVFRUWYV
FURVVZDON ELF\FOH VHDWEHOW QRLVH VSHHG VWUHHW UDFL
RSHUDWLRQV DQG HQIRUFHPHQW 7KH\ DUH DOVR UHVSRQVLEOH
HQIRUFHPHQW IRU SHUPLWWHG VW $PHQGPHQW $FWLYLWLHYV

328 7KH 3XEOLF 2UGHU 8QLW XVHV KLJKO\ WUDLQHG RIILFHUV X
WUDLQLQJ DQG HTXLSPHQW WR SURYLGH D VDIH HQYLURQPHQW |
VW $PHQGPHQW $FWLYLWLHV 7KLV LQFOXGHV EXW LV QRW OLP
DQG QRQ SHUPLWWHG SURWHVW DFWLYLW\ ULRW PLWLJIJDWLRQ |
SURWHFWLRQ
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. 6TXDBROLFH . V DUH XVHG H[WHQVLYHO\ E\ RIILFHUVY DQG GHW!|
FDQ PDNH D VHDUFK VDIHU PRUH WKRURXJK DQG PRUH HIILFLHC

RI D KDQGOHU WZR OHJJHG RIILFHU DQG D . RU 36' 3ROLFH 6H
XVHG IRU QDUFRWLFY GHWHFWLRQ LQ VHDUFKHV IRU IXJLWLYHV
HYLGHQFH

3DUN %LF\FO®ISRAE®H RIILFHUV PDLQWDLQ D KLJK SURILOH LQ SD
DQG RWKHU &LW\ KRW VSRWV WR SURDFWLYHO\ HQIRUFH VWDWH
DUH WKH GLUHFW OLDLVRQV WR WKH &LW\ 3DUNV 'HSDUWPHQW D
EDVHG RQ LQWHOOLJHQFH OHG SROLFLQJ 7KH\ DOVR RIWHQ DV\
&RPPXQLW\ &RQQHFWLRQV 7HDP DQG RWKHU &LW\ DQG &RXQW\ |
DEDWHPHQW HIIRUWYV

&RPPXQLW\ &EROQHFWLE&RFSTUHVAG RI WKH 6RFLDO :RUNHU SURJUI
&ULVLY —- QWHUYHQWLRQ WHDP WKLV WHDP ZRUNV FROODERUDWI
WHDPV ZLWK RIILFHUV WR SURYLGH D VDIH HQYLURQPHQW IRU St
LQGLYLGXDOL]J]HG FDUH VXSSRUW DQG DSSURSULDWH FRPPXQLW
&LW\ &ULVLY —- QWHUYHQWLRQ 7HDP SURYLGHV VSHFLDOW\ WUDLC
RINLFHUV ZLWKLQ WKH GHSDUWPHQW DQG LQ SDUWQHUVKLS ZLWt
RITLFHUVY DUH FHUWLILHG LQ FULVLY PDQDJHPHQW UHVSRQVH DQ
FRQGXFWY DFDGHPLHVY DQG RWKHU WUDLQLQJ IRU DOO 6/&3' RIIL
ZLWKLQ WKH &-7 SURJUDP 7KH WHDP DOVR SURYLGHV IROORZ XS
KHDOWK UHODWHG LVVXHV HQFRXQWHUHG E\ 6/&3" RIILFHUYV

7KLV WHDP V DSSURDFK WR KRPHOHVVQHVYV IDFLOLWDWHY RSHQ
VWUHQIJWKHQV UHODWLRQVKLSY DQG EXLOGY RSSRUWXQLWLHYV
EHWZHHQ WKH 6/&3' DQG 6DOW /DNH &LW\ V GLYHUVH JHRJUDSKL
FRPPXQLWLHY -W DOVR HQFRXUDJHV VWDQGDUGYV RI PXWXDO UF
DGGUHVVY SUREOHPVY DQG FRQFHUQV ZLWKLQ WKH FRPPXQLW\

19(67,*$7,9( %85($8 ,1,7,%$7,9(6
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- QYHVWLIJDWLRQV

7TKH —QYHVWLIJDWLRQV 'LYLVLRQ KDV WDNHQ DQ DFWLYH UROH L
YLVLRQ DQG JRDOV 3HUVRQQHO RI WKLV 'LYLVLRQ VHUYH DV J
WKH FLW\ WR SUHVHUYH OLIH PDLQWDLQ KXPDQ ULJKWV SURWE
KLJK OHYHO RI LQYHVWLIJDWLRQ LQWR FULPHVY DFWLYHO\ SXUVXL
$GGLWLRQDOO\ -QYHVWLIJDWLRQV LV GHGLFDWHG WR UHGXFLQJ
WR WKH GHSDUWPHQW V &ULPH &RQWURO 30DQ ZKLFK VHHNV W
'LYLVLRQ SHUVRQQHO KDYH IRUPHG D SDUWQHUVKLS ZLWK WKH {
2Il1LFH DQG LPSOHPHQWHG WKH 3URMHFW 6DIH 1HLIJKERUKRRG —-Q
WR IRFXV RQ YLROHQW DSH[ FULPLQDOV ZKR DUH SUH\LQJ XSRQ
FULPH WKURXJKRXW WKH FRPPXQLW\
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~QYHVWLJDWLRQV SHUVRQQHO DUH LQ FRQVWDQW FRPPXQLFDWL
DQG KDYH VHYHUDO 7DVN )RUFH 2IILFHUV ZKR URXWLQHO\ ZRUN
ZLWK )HGHUDO VWDWH DQG ORFDO SDUWQHUV

- QYHVWLIJDWLRQV SURYLGHYV -QFUHDVHG 3DWURO "HWHFWLYH LC
XS LQIRUPDWLRQ WR 3DWURO RIILFHUV RQ WKHLU HIIRUWV LQ IL¢
IRU VHUYLFH E\ VXSSOHPHQWLQJ WKH :DWFK /RJ $GGLWLRQDOO
FRPPXQLFDWHYVY QHHGYV WHFKQLTXHV DQG WLSV IRU LPSURYLQJ
LQYHVWLIJDWLRQV LQ WKH ILHOG LPSURYLQJ VROYDELOLW\ DQG

6FKRRO 5HVRXUFH 2IILFHUV DQG 3URPLVLQJ <RXWK 3URJUDP 3<:
PHPEHUV RI WKH FRPPXQLW\ WKH 5(3 &RPPLVVLRQ DQG 6FKRRO
%RDUG PHPEHUV LQ RSHQ FRPPXQLFDWLRQ UHJDUGLQJ RXU FRQV
EHVW VHUYLQJ RXU VWXGHQW FRPPXQLW\ DQG WKHLU IDPLOLHV
FRPPXQLW\ RXWUHDFK LQFOXGLQJ HGXFDWLRQDO RXWUHDFK SU
LPSURYLQJ VXFFHVV RI DW ULVN VWXGHQWY DQG GHYHORSLQJ U|
GHSDUWPHQW DQG WKH FRPPXQLW\

6/-& DQG &RPS6WDW SHUVRQQHO FRQWLQXH WR SURYLGH LQYDO
LQWHOOLJHQFH DQG SURGXFWV WKDW JUHDWO\ LPSURYH RXU DI
QHHGV UHGXFH FULPH DQG LPSURYH LQYHVWLJDWLRQV 7KLV L
GHSDUWPHQW SHUVRQQHO YLD LQWHOOLJHQFH SURGXFWV 6PDU
D EL ZHHNO\ &RPS6WDW PHHWLQJ ZKHUH WUHQGY DUH LGHQWLIL
GLVEXVVHG

&RPS6WDW DQG $QDO\VWLYV 8QLW FRQWULEXWHY JUHDWO\ WRZDUC
S3ROLFLQJ VSHFLILFDOO\ WRZDUGY DQ - QWHO OHG RU GDWD OH
XQLW ZLWKLQ WKLV RUJDQL]DWLRQ GHSHQGVY RQ WKH SURGXFWYV
$QDO\WVLV 8QLW IRU VWUDWHILF GLUHFWLRQ LQWHOOLJHQFH WK
LGHQWLI\LQJ WKH LVVXHV SUREOHPV FKDOOHQJHV HWF WR VX
RULHQWHG LQWHO OHG $GGLWLRQDOO\ &RPS6WDW SURGXFWYV
PHPEHUV RI WKH FRPPXQLW\ FRPPXQLW\ JURXSV PHPEHUV RI Wl
WKURXJK *5$0%$ UHTXHVWV RU IRU VRFLDO PHGLD SRVWYV

6SHFLDO 2SHUDWLRQV

7KH 6SHFLDO 2SHUDWLRQV 'LYLVLRQ ZLOO HQGHDYRU WR XWLOL]
WR VHUYH DV JXDUGLDQV RI WKH FRPPXQLW\ WR SUHVHUYH OLIF
SURWHFW SURSHUW\ DQG SURPRWH LQGLYLGXDO UHVSRQVLELOL
FRPPLWPHQW 7KH 6:$7 WHDP +RVWDJH 1HJRWLDWRUV +D]DUG
+'8 3XEOLF 2UGHU 8QLW 328 DQG &RPPXQLW\ &RQQHFWLRQV
FDSDFLW\ WR DVVLVW WKH GHSDUWPHQW LQ UHGXFLQJ RYHUDOO
GHSDUWPHQWY FULPH FRQWURO SODQ $GGLWLRQDOO\ WKH 6S
8QLW 9LROHQW &ULPLQDO $SSUHKHQVLRQ 7HDP 9&%$7 3DUN %L
ORWRU 8QLWYV HQJDJH LQ D YDULHW\ RI HQIRUFHPHQW DFWLYLWL
UHGXFH DQG PLWLJDWH FULPH 7TKHVH 6SHFLDO 2SHUDWLRQV 'L
YDULHW\ RI IHGHUDO VWDWH FRXQW\ FLW\ DQG FRPPXQLW\ SDL
JRDOV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

7KH 6:$7 WHDP +D]DUGRXV 'HYLFHV 8QLW +'8 DQG 3XEOLF 2UG
FROQVWDQWO\ HQJDJHG LQ UHFUXLWLQJ DQG WUDLQLQJ KLJKO\ PI
GHSDUWPHQW WR EH SUHSDUHG WR TXLFNO\ UHVSRQG ZKHQ KXP
SURSHUW\ DUH WKUHDWHQHG +DYLQJ WKHVH DVVHWY DYDLODE(
JLYHQ 3IDWURO 2IILFHUV DQG '"HWHFWLYHV D IRUFH PXOWLSOLHU
RIWHQ FRPSOH[ SUREOHPY WKDW ZRXOG RWKHUZLVH EH EH\RQG
UHVSRQVHY DQG VWDIILQJ 7TKHVH XQLWYV DOVR EULQJ VSHFLDOL
WR EHDU ZKLFK DOORZV IRU GH HVFDODWLRQ DQG PLWLJDWLRQ

7KH 3XEOLF 2UGHU 8QLW LV RIWHQ FDOOHG XSRQ WR UHVSRQG W
EHKDYLRU WKURXJK WKH XVH RI SURSHU HTXLSPHQW WUDLQLQJ
VWUDWHJILHY ZKLOH FRQFXUUHQWO\ HTXLSSLQJ WKHPVHOYHV WF
SHDFHIXOO\ SURWHVW $GGLWLRQDOO\ WKH 6:$7 WHDP DQG +R\
WR DQG VXFFHVVIXOO\ UHVROYH LQVWDQFHYV RI DUPHG DQG EDULI
KRVWDJH VLWXDWLRQV ZKLFK ZRXOG W\SLFDOO\ SODFH RIILFHUYV
QRW KDYH WKH VDPH WUDLQLQJ H[SHUWLVH DQG HTXLSPHQW

7KH +D]DUGRXV '"HYLFHV 8QLW UHVSRQGV WR VXVSLFLRXV SDFND
DQG &RXQW\ ZLWK WKH HTXLSPHQW QHFHVVDU\ WR UHQGHU D VF
RINTLFHUVY DQG WKH SXEOLF LQ IXUWKHU MHRSDUG\ )XUWKHUPRU
8QLW DOVR ZRUNV FORVHO\ ZLWK WKH 6:$7 WHDP E\ SURYLGLQJ I
UHVRXUFHYV ZKHQ GHDOLQJ ZLWK DUPHG VXEMHFWY LQ D SRVLWL

7KH 3DUN 6TXDG DVVLVWYV LQ VXSSRUWLQJ WKH 328 PLVVLRQ ZKL
ZLWK RWKHU &LW\ HQWLWLHV WR VXSSRUW DEDWHPHQW HIIRUWYV
YXOQHUDEOH KRPHOHVYV SRSXODWLRQ LQIRUPDWLRQ ZLWK UHJD!
KRXVLQJ RSSRUWXQLWLHYV $ORQJ WKHVH VDPH OLQHV WKH &RP
KDV EHHQ LOQVWUXPHQWDO LQ SURYLGLQJ VKRUW DQG ORQJ WHU
HQIRUFHPHQW VWUDWHJLHY ZKHQ GHDOLQJ ZLWK SHRSOH LQ FUL
XS RWKHU GHSDUWPHQWDO DQG SDWURO UHVRXUFHV %RWK RI
FXOWLYDWHG YDOXDEOH UHODWLRQVKLSY ZLWK RWKHU GHSDUW
LQ WDNLQJ D KROLVWLF DSSURDFK WR GHYHORS ORQJ WHUP ZRU

7KH *DQJ 8QLW 9LROHQW &ULPLQDO $SSUHKHQVLRQ 7HDP 9&%$7

~QYHVWLJDWLRQV 8QLW ZRUN FORVHO\ ZLWK RXU IHGHUDO SDUW
DQG HQIRUFLQJ FULPH WKDW RIWHQ UHTXLUHV WKH XVH Rl VSHF
UHVRXUFHV DQG QRQ WUDGLWLRQDO LQYHVWLJDWLYH PHWKRGYV
LQVWUXPHQWDO LQ KHOSLQJ EULQJ FKURQLF RIITHQGHUV WR MXV
ZLWK WKH 86 $SWWRUQH\ V 2IILFH 3URMHFW 6DIH 1HLJKERUKRRGYV
)%— 6DIH 6WUHHWYVY 7DVN JRUFH DQG —-QWHUQHW &ULPHV $JDLQV
BWUDWHJILF 30DQ *RDO -QLWLDWLYH + 2IWHQWLPHV WKI
SURORQJHG RSHUDWLRQV WKDW UHTXLUH D JUHDW GHDO RI UHV]
ZKLFK PDNHV LQWHUDJHQF\ LQWHUDFWLRQ DQG FRRSHUDWLRQ Y

7KH *DQJ 8QLW KDV DOVR PDGH H[WHQVLYH XVH RI WKH 1-%-16 C
VI\IVWHP LQ FRUUHODWLQJ DQG LGHQWLI\LQJ FDVHV LQYROYLQJ Il
SRWHQWLDO VXVSHFWV 6WUDWHJILF 30DQ *RDO -QLWLDWLYH

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DR @&LFMH "HSDUWPHQW

ZRUNV FORVHO\ ZLWK WKH &LW\ V UHIXJHH SRSXODWLRQ E\ SURY
HGXFDWLRQ DQG ZRUNVKRSV WR KHOS WHDFK YXOQHUDEOH SRS
SUHYHQWLRQ DQG PLWLIJDWLRQ VWUDWHILHY LQ WKHLU FRPPXOQI
QLW ZRUNV LQ FRQMXQFWLRQ ZLWK 6FKRRO 5HVRXUFH 2IILFHUV
6SHFLDOLVWY WR KHOS SUHYHQW DQG GHWHU JDQJ YLROHQFH ZI
'LVWULFW

7KH ORWRU 6TXDG SURYLGHYVY LQYDOXDEOH VXSSRUW WR HQVXUH
GHPRQVWUDWLRQV DUH FRQGXFWHG ZLWKRXW LPSHGLPHQWYV LQ
7KH\ GR DQ H[FHOOHQW MRE RI PLWLJDWLQJ SHGHVWULDQ DXWR|
DOORZV IRU SHUPLWWHG DQG QRQ SHUPLWWHG JURXSVY WR RSHU
LOQWHUIHUHQFH 7KLV LV LQ DGGLWLRQ WR WKHLU QRUPDO GXWI
YDULHW\ RI QXLVDQFH DEDWHPHQW RSHUDWLRQV ZKLFK DUH QRL
VXFK DV '8—- VDWXUDWLRQ FURVVZDON HQIRUFHPHQW VSHHG HQ
HQIRUFHPHQW VWUHHW UDFLQJ DQG WUDIILF FRQWURO IRU D Yl
HYHQWY WR LQFOXGH SDUDGHVY UDFHV IXQHUDOV GLJQLWDU\ |
FOHDQ XSV

7TKH . XQLW KDV SURYHG WR EH DQ LQGLVSHQVDEOH UHVRXUFH
LQ DVVLVWLQJ ZLWK WKH DSSUHKHQVLRQ RI IXJLWLYHY DORQJ ZI
HYLGHQFH )XUWKHUPRUH . 2IlLFHUV SURYLGH GHPRQVWUDWL
\RXWK JURXSV ZKLOH DOVR SDUWLFLSDWLQJ LQ D YDULHW\ RI FR
KHOS SURPRWH FRPPXQLW\ RXWUHDFK

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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$FWXDO 7DUJHW

$FWXDO

- QYHVWLIJDWLYH %XUHDX 3HUIRUPDQFH OHDVXUHYV
BHUIRUPDQFH OHDVXUHVY $FWXDO
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7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU
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6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

'"HSDUWPHQW RI 3XEOLF /D¢

'(3$570(17 9,6,21 67$7(0(17

$ YLEUDQW V\VWHP RI FRQQHFWHG SXEOLF ODQGVFDSHV DQG OL
HQKDQFHV WKH FRPPXQLW\ V LGHQWLW\ VHQVH RI SODFH DQG T.

'"(3$570(17 0,66,21 67$7(0(17

6DOW /DNH &LW\ VKDOO HQKDQFH WKH OLYDELOLW\ RI WKH XUED
UHVRXUFHV XQGHU RXU PDQDJHPHQW DUH FDUHIXOO\ VWHZDUGH
IXWXUH JHQHUDWLRQV

'"(3$570(17 29(59, (:

7KH '"HSDUWPHQW RI 3XEOLF /DQGV IRXU GLYLVLRQV DUH WDVNH
FRQVWUXFWLRQ FRRUGLQDWLRQ DQG DFTXLVLWLRQ RI 3XEOLF /
DSSURDFK -Q FRRUGLQDWLRQ ZLWK RXU PDQ\ &LW\ SDUWQHUYV

QDWXUDO ODQGVFDSHVY WUHHV DQG RXWGRRU JUHHQ VSDFHV IF
UHFUHDWLRQDO RSSRUWXQLWLHV RI UHVLGHQWY DQG YLVLWRUYV

$GPLQLVWUDWLYH 6HUSBIURMW. GHVL\VOHROGHUVKLS SURMHFW VXSSR
VXSSRUW DQG ORQJ WHUP VWUDWHJILHY DQG LQLWLDWLYHV WKL
RXWUHDFK ILQDQFH WHFKQRORJ\ LQIRUPDWLRQ PDQDJHPHQW

SDUNV "LYLWLW®H VWHZDUG RI DQG UHVSRQVLEOH IRU WKH RYHU
SDUN ODQGV LQFOXGLQJ &LW\ 3DUNV 6/& &HPHWHU\ DQG WKH 5]
6DOW /DNH &LW\ 3DUNV 'LYLVLRQ HQVXUHV WKH SUHVHUYDWLRQ
Rl SDUNV WKURXJKRXW WKH FLW\ IRU WKH XVH DQG HQMR\PHQW
YLVLWRUV WR 6DOW /DNH &LW\

*ROI 'LYLODR®JIHV WKH RSHUDWLRQV RI VL[ IXOO VHUYLFH JROI F
FLW\ *ROI RSHUDWLRQV LQFOXGH WKH PDLQWHQDQFH RI DOO JU
FOLQLFV WRXUQDPHQWY OHDJXHV LQVWUXFWLRQ SURJUDPV DC
UHWDLO SUR VKRSV FDIHV DQG GULYLQJ UDQJHV DQG FDUW IOH

30DQQLQJ (FRORJLFDO 6 HAVWHUWHWHVY.YSIO/DRQLQJ HITRUWY LQFOXC
SODQV IDFLOLW\ LPSURYHPHQW SODQV DQG UHVRXUFH PDQDJHP
GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI '"THSDUWPHQWDO LQLWL
LOFOXGHY DGYDQFLQJ WKH HFRORJLFDO KHDOWK DQG ELRGLYHU
DQG LPSURYLQJ WKH TXDOLW\ DFFHVVLELOLW\ DQG HTXLW\ RI '

BUEDQ )RUHVWU\ODQDUHR/QDSSUR[LPDWHO\ WUHHV ZLWK

SODQWLQJ VLWHY ORFDWHG LQ FLW\ SDUNV RQ FLW\ IDFLOLW\ ¢
WUDLOV  7KH SURJUDP SURYLGHV PRVW VHUYLFHY UHODWHG W
LQFOXGLQJ WUHH SUXQLQJ WUHH SODQWLQJ UHPRYDO KHDOW
SURMHFW SODQ UHYLHZ SHUPLW LVVXDQFH VWRUP FOHDQXS SLF

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

"(3$570(17 2) 38%/,& /$1'6
.ULVWLQ 5LNHU 'LUHFWRU

< )<
$GRSWHG $GRSWHG)< )7 (
$FWXDOV %XGJHW $FWXDOV % XGJHW

"(3$570(17 %8'*(7

3HUVRQDO 6HUYLFHV

2 0

&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHV
—QWHUHVW %RQG ([SHQGLWXUHYV
7UDQVIHUV 2XW

7TRWDO 3XEOLF /DQGV

'—9-6-21 %8'*(76

3XEOLF /DQGV $GPLQLVWUDWLRQ
3DUNV
30DQQLQJ DQG (FRORJLFDO 6HUYLFHV
BUEDQ )RUHVWU\

*ROI

7TRWDO 3XEOLF /DQGV

)81'—1* 6285&(6
*HQHUDO )XQG
*ROI )XQG

7TRWDO 3XEOLF /DQGV

)7( E\ )LVFDO <HDU

1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5
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6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

'"(3$570(17 2) 38%/,& /$1'6
.ULVWLQ 5LNHU 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

%DVH WR %DVH

%DVH WR EDVH FKDQJHYVY FRPSDUHY SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYVY LQ SHUVRQDO VHUYLFHYVY DW WKH LQC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWY FKD(
WKH FXUUHQW ILVFDO \HDU

$QQXDOL]DWLRQ RI 3DUWLDOO\ )XQGHG 3RVLWLRQV

$QQXDOL]HG IXQGLQJ IRU WKRVH SRVLWLRQV DGGHG IRU RQO\ D SRUWLRQ RI
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

OHULW &KDQJHV

3XEOLF /IDQGV )< VFKHGXOHG LQFUHDVHYVY IRU DOO UHSUHVHQWHG HPSOR\H
(PSOR\HHV LQFOXGHG DUH $)6&0( VHULHVY HPSOR\HHV )LUH V
DQG 3ROLFH VHULHV HPSOR\HHYV

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI 3XEOLF /DQGV SRUWLRQ RI Wi
%XGJIJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW WR EULQJ QRQ UHSUHVHQWHG
PDUNHW YDOXH 7KHVH VDODU\ LQFUHDVHV ZHUH QRW LPSOHPHQWHG XQWLO
PRQWKV 7KH EXGJHW LQFOXGHV DQ LQFUHDVH WR DFFRPPRGDWH IXOO \HDU
DGMXVWPHQWYV

&&$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

5HPRYH 2IILFH &RQILJXUDWLRQ 2QH WLPH

)XQGLQJ ZDV SURYLGHG LQ )< IRU RINLFH UHFRQILIJXUDWLRQ QHHGV 7KH I
EXGJIJHW

5HPRYH 7UHH :DWHULQJ &DPSDLJQ (GXFDWLRQ 2QH WLPH

-Q WKH )< EXGJHW S8UEDQ )RUHVWU\ ZDV DZDUGHG LQ RQH WLPH 1XQC

FRQWUDFWHG FRQVXOWDQW WR GHYHORS DQG GHSOR\ SURPRWLRQDO DQG RX
ZDWHULQJ WUHHV 7KH IXQGLQJ ZLOO EH UHPRYHG LQ WKLV EXGJHW

)< % $ 3XEOLF /DQGV 30DQQHU 3RVLWLRQV

-Q EXGIJHW DPHQGPHQW Rl )< WZR 3XEOLF /DQGYV 30DQQHU SRVLWLRQV
GHSDUWPHQW 7KHVH SRVLWLRQV DUH UHVSRQVLEOH IRU SXEOLF HQJDJHPHQ
PDQDIJHPHQW FURVV GHSDUWPHQWDO FRRUGLQDWLRQ DQG LPSOHPHQWDWLR
FULWLFDO 3XEOLF /DQGYV SURMHFWYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

BROLF\ —=VVXHYV

- QIODWLRQDU\ &RQWUDFWXDO —-QFUHDVHYV

7KH 3XEOLF /DQGYV '"HSDUWPHQW KDV H[SHULHQFHG RSHUDWLRQDO H[SHQVH L
DQG RWKHU FRQWUDFWXDO SULFH LQFUHDVHYVY 7KH EXGJHW LQFOXGHV IXQGL
H[SHQVH FDWHJRULHY UHODWHG WR XWLOLWLHYVY IOHHW IXHO DQG PDLQWHQD
VXSSOLHYV

(ISDQGHG &LW\ZLGH (YHQWV

7KH EXGJHW LQFOXGHV IXQGLQJ IRU RQH 6SHFLDO 3URMHFWYV $VVW )7( WDVNF
H[SDQGHG QXPEHU RI FLW\ ZLGH HYHQWV 7ZR GURQH VKRZV IRU -XO\ WK DC
HYHQWYV LQ WKH EDOOSDUN QHLJKERUKRRG DQG RQH ODUJH YROXQWHHU HYH
-RUGDQ 5LYHU DQG -RUGDQ 5LYHU 7UDLO DV ZHOO DV WKUHH HYHQWYV LQ WKH
7KHVH DUH PRUH HQYLURQPHQWDOO\ IULHQGO\ ZLWK QR ULVN RI VWDUWLQJ Il
HQYLURQPHQW QR R[LGL]JHUV WKDW FDQ FRQWDPLQDWH ZDWHUZD\V QR WUD\

:DJH —-QFUHDVH IRU 6HDVRQDO :RUNHUV

XGJHW LQFOXGHV D FRVW RI OLYLQJ SD\ LQ
WLPH HPSOR\HHV 7KLV SD\ LQFUHDVH ZDV I
ODL

QWHQDQFH 7HFK —— *UDGH OWKV

VH IRU WKH 3XEOLF /C
G WR KHOS RIIVHW JU
FLDWHG 6HDVRQDO 3R

U O
K H

FUHD
XQGH
$VVR

)XQGLQJ LV LQFOXGHG IRU D 3DUNV ODLQWHQDQFH 7HFK —— SRVLWLRQ DQG Wtk
QHFHVVDU\ WR SURYLGH ODQGVFDSH PDLQWHQDQFH DW )ROVRP 7UDLO DQG D

6U 1DWXUDO 5HVRXUFH 7THFKQLFLDQ *UDGH OWKYV

7KLV IXOO WLPH SRVLWLRQ ZLOO EH UHVSRQVLEOH IRU WKH ODQGVFDSH PDLQ
$UHD ZHWODQGY DQG KHOS RYHUVHH VHDVRQDO PDLQWHQDQFH FUHZV DW RW
7TKUHH &UHHNYV

ODLQW (OHFWULFLDQ -9 *UDGH OWKYV 3URJUDP &RVWYV

7KH EXGJHW LQFOXGHV WKH DGGLWLRQ RI D ODLQWHQDQFH (OHFWULFLDQ -9 ¢
/IDQG V H[LVWLQJ 3DUNV (OHFWULFLDQ DV WKH\ HQFRXQWHU LQFUHDVLQJ UHS
YDQGDOLVP DQG RWKHU RQJRLQJ PDLQWHQDQFH QHHGV

*HQHUDO ODLQW :RUNHU -9 *UDGH OWKYV

7KH DGGLWLRQ RI WKLV *HQHUDO ODLQWHQDQFH :RUNHU SRVLWLRQ ZLOO VXS
ODLQWHQDQFH WHDP SURYLGLQJ VXSSRUW IRU RQJRLQJ PDLQWHQDQFH DQG Y
UHSODFHPHQWYVY IRU '"HSDUWPHQW DVVHWY WKURXJK RXW WKH &LW\

6SULQNOHU -UULJDWLRQ 7HFK ——— *UDGH OWKV

7KLY 6SULQNOHU -UULJDWLRQ 7HFK SRVLWLRQ ZLOO VXSSRUW WKH GHSDUWP|
SURYLGLQJ LUULJDWLRQ VHUYLFHV WR 6DOW /DNH &LW\ SDUNV FLW\ PHGLDQ\

&HQWUDO &RQWURO -UULJDWLRQ 63( *UDGH OWKV

7KH EXGJHW ZLOO DGG D &4HQWUDO &RQWURO —-UULJDWLRQ 63( SRVLWLRQ WKEL
H[LVWLQJ 3DUNV LUULJDWLRQ WHDP E\ PDQDJLQJ SDUNV 5%$& &HPHWHU\ FLW

6U :DUHKRXVH 2SHUDWRU *UDGH OWKYV

7KLV IXOO WLPH SRVLWLRQ ZLOO EH SDUWLDOO\ IXQGHG E\ *ROI IXQGV DQG ZI
RSHUDWLRQV QHHGY RUGHU UHTXHVWV DQG SD\PHQW SURFHVVLQJ

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

6U 1DWXUDO 5HVRXUFHV 7THFKQLFLDQ *UDGH OWKV $VVRFLDWHG 6HDV
URJUDP &RVWYV

7KH DGGLWLRQ RI WKLV 6U 1DWXUDO 5HVRXUFHV 7THFKQLFLDQ DQG WKH DFFR
FRPSOLPHQW H[LVWLQJ ILHOG WHDP UHVRXUFHV ZLWK FDSDFLW\ IRU SURJUHYV
UHVWRUDWLRQ SURMHFWY DFURVYV 3XEOLF /DQGV LQFOXGLQJ SUH UHVWRUDW
SRVW UHVWRUDWLRQ ZHHG FRQWURO DQG ZDWHULQJ SODQWLQJ VHHGLQJ I}
DQG VLPLODU WDVNV

(QYLURQPHQWDO 6SHFLDOLVW —— 8QLRQ

7KLV SRVLWLRQ ZLOO SURYLGH KLJKO\ WHFKQLFDO DQG VSHFLDOL]HG JXLGDQ
GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI SURMHFWYV RQ 3XEOLF /DQGV SURSF
SROOLQDWRUV QDWLYH SODQW UHVWRUDWLRQ DQG KDELWDW IXQFWLRQ

6U 1DWXUDO 5HVRXUFH 7HFKQLFLDQ *UDGH OWKV $VVRFLDWHG 6HDVR
&RVWYV DQG 2SHUDWLRQDO ([SHQVHV

7KLV SRVLWLRQ ZLOO SURYLGH ZHHG UHPRYDO QDWLYH SODQWLQJ WUDLO FI
DFFHVV PDLQWHQDQFH ZD\ ILQGLQJ DQG LQWHUSUHWLYH VLJQDJH LQVWDOOD
WUDLO FRQVWUXFWLRQ

6U 1DWXUDO 5HVRXUFH 7THFKQLFLDQV *UDGH OWKYV

7TKHVH DGGLWLRQDO SRVLWLRQV ZLOO SURYLGH PDLQWHQDQFH ZRUN LQ 6/& )l
FRPSOHWH PDLOQWHQDQFH RI RWKHU VRIW VXUIDFH WUDLOV DQG ELNH SDUNYV
7UDLOV  /LQH %LNH 3DUN DQG 3DUOH\V +LVWRULF 1DWXUH 3DUN

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

*21/)
obww .DPPH\HU 'LUHFWRU

7KLV GLYLVLRQ ZDV ORFDWHG ZLWKLQ WKH '"HSDUWPHQW RI 3XEOLF 6H

)<
$GRSWHG
% XGJIJHW

)<
$GRSWHG

)<
$FWXDOV % XGJHW

) <
$FWXDOV

'—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV BHUYLFHV

%RQGLQJ '"HEW —QWHUHVW &KDUJHV
&DSLWDO ([SHQGLWXUHV
7UDQVIHUV 2XW

7TRWDO *ROI

7RWDO *ROI )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 29(59,(:

7KH *ROIlI 3URJUDP RSHUDWHY DQG PDLQWDLQV VL[ IXOO VHUYLFF
6DOW /DNH &LW\ 6DOW /DNH &RXQW\ PDUNHWY DQG SURYLGHV D °
&LW\ UHVLGHQWY DQG YLVLWRUV 7KH VL[ JROI FRXUVHY DYHUDJ
DQQXDOO\DQG JHQHUDWH RYHU PLOOLRQ LQ GLUHFW JROI UHC
VL[ JROlI SURSHUWLHY UHSUHVHQW DFUHV RI PDLQWDLQHG JlI
UDQJHV DQG I UHH WR WKH SXEOLF SUDFWLFH DUHDYV 7KH *ROI
GHVLIJQDWHG DV DQ (QWHUSULVH )XQG ZKHUH IXQGY JHQHUDWHDC
RIITVHW RSHUDWLRQDO H[SHQVHV DQG DVVLVW LQ IXQGLQJ FDSLW

-Q DGGLWLRQ WR SURYLGLQJ TXDOLW\ UHFUHDWLRQ DPHQLWLHV
FRXUVH HFRV\VWHP
&DSWXUHYVY DQG FOHDQVHY UXQRII LQ XUEDQ DUHDV
B3URYLGHYV ZLOGOLIH KDELWDW
SURWHFWY WRSVRLO IURP ZDWHU DQG ZLQG HURVLRQ
-PSURYHV FRPPXQLW\ DHVWKHWLFYV
$EVRUEV DQG ILOWHUYV UDLQ
-PSURYHV DLU TXDOLW\ YLD WUHHV WXUIl DQG RWKHU SODQ
'LVFRXUDJHV SHVWYV DQG UHGXFHV ZHHG LQFXUVLRQV DQG Q
ODNHV VXEVWDQWLDO FRQWULEXWLRQV WR WKH FRPPXQLW\ \

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

*ROI

SHUIRUPDQFH OHDVXUHYV

*2/) ,1,7,$7,9(6 $&&203/,6+0(176

7KH *ROI 'LYLVLRQ KRVWHG KROH HTXLYDOHQW JROI U
7KH VHFRQG PRVW WRWDO URXQGV KRVWHG DW &LW\ FRXUVH
'LQJSRLQWH DQG -RUGDQ 5LYHU 3DU JROI FRXUVHV LQ

RI DOO URXQGV LQ )< ZHUH ERRNHG RQOLQH WKURXJK
ZHEVLWH DQG PRELOH DSSV XS IURP DQ DYHUDJH RI RQOL
WKH SUHYLRXV \HDUV
&RQWUDFWHG ZLWK QHZ IRRG DQG EHYHUDJH FRQFHVVLRQDL
FRXUVHV
3DLQWHG LQWHULRU DQG H[WHULRU RI KLVWRULF RUHVW 'D(
&UHDWHG DQG KLUHG D QHZ *ROI 3URJUDP 0DQDJHU SRVLWLFE
GHYHORSPHQW SURJUDPV
%HJLQQLQJ QHZ WHH ER[ OHYHOLQJ LQLWLDWLYH DW DOO ER
XQGHUWDNH D IRXU \HDU SODQ WR DGGUHVV WHH ER[ OHYHO
DQG WR EHJLQ FRQVWUXFWLRQ RI QHZ IRUZDUG WHH ER[HV

HDFK \HDU DQG ZLOO EH SDLG XWLOL]JLQJ *ROI &-3 )XQG

BURFHVVHG /JR\DO7HH 'LVERXQW &DUG OHPEHUVKLS SXUF!
*UHZ FXVWRPHU HPDLO GDWDEDVH WR RXU ODUJHVW QX
—~QFUHDVHG 6/& *ROI $SS GRZQORDGV WR RXU ODUJHVW
+RVWHG MXQLRU JROI FOLQLF SDUWLFLSDQWYV
+RVWHG ZRPHQ V JROI FOLQLF SDUWLFLSDQWYV
OHQ V OHDJXH SDUWLFLSDQWYV LQ )< ZHUH ZRPHQ V OH
ZHUH MXQLRU OHDJXH SDUWLFLSDQWV ZHUH
+RVWHG FRUSRUDWH JURXS HYHQWYV

'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

$FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ

-QFUHDVH JROI FDUW VDOHYVY UHYHQXH E\
1R ORQJHU WUDFNHG

V UHSRUW WKH\
D LHG 1R

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

'(3$570(17 2) 38%/,& /$1'6 $'0,1,675$7,21

.ULVWLQ 5LNHU '"LUHFWRU

7KLV GLYLVLRQ ZDV ORFDWHG ZLWKLQ WKH '"HSDUWPHQW RI 3XEOLF 6H

< )<
)< )$GRSWHG)< $GRSWHG
sFwxpov $SRSWHE “srwxpov $ERS VRS

'-9-6-21 %8'*(7
SHUVRQDO 6HUYLFHV

2 0
&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHV

7RWDO 3DUNV $GPLQLVWUDWLRQ

7RWDO 3DUNV $GPLQLVWUDWLRQ )7(V
IXPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

'"(3$570(17 0,66,21 67$7(0(17

‘H HQKDQFH WKH OLYDELOLW\ RI WKH XUEDQ HQYLURQPHQW WKU
QDWXUDO RSHQ VSDFHV UHFUHDWLRQDO RSSRUWXQLWLHYVY SDUI
WKH &LW\ FHPHWHU\ DQG WKH XUEDQ IRUHVW WR HQVXUH WKDW
PDQDJHPHQW DUH FDUHIXOO\ VWHZDUGHG IRU IXWXUH JHQHUDWI

"(3$570(17 29(59,(:

7KH 3XEOLF /DQGV 'HSDUWPHQW VXSSRUWV WKH SODQQLQJ DQG
GLYLVLRQV RI 3DUNV 7UDLOV DQG 1DWXUDO /DQGV *ROI DQG 8l
'HSDUWPHQW VXSSRUWVY WKH IRXU REMHFWLYHV Rl WKH OD\RU V
5HVHW 5HERXQG LQ NHHSLQJ SDFH ZLWK WKH &LW\ V JURZWK O
VWHZDUGVKLS OLVWHQLQJ HTXLWDEO\ WR RXU FRPPXQLWLHV D
ZHOO EHLQJ

‘H KDYH D KHLIKWHQHG DZDUHQHVV WKDW FRPSOH[ IDFWRUV VXF
KLVWRULFDO LQIOXHQFH DQG VRFLDO HTXLW\ LPSDFW SODQQLQ
/IDQGV :LWK WKLV QHZ '"HSDUWPHQW ZH VHH DQ RSSRUWXQLW\ W
IRU RXU &LW\ V SDUNV WUDLOV JROI FRXUVHV DQG QDWXUDO O
VRFLDO DVVHWYVY :H KDYH D YLVLRQ IRU 3XEOLF /DQGV WR FKDPS
LPSURYH DLU TXDOLW\ DGGUHVV SXEOLF KHDOWK GLVSDULWLHYV
LQ WKH IDFH RI FOLPDWH FKDQJH DQG SURYLGH JUHHQ VSDFH W
GHYHORSPHQW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

38%/,& /$1'6 $'0,1,675%7,21

11’

7,$7,9(6 $&&203/,6+0(176

&RPSOHWLRQ RI 7KUHH &UHHNV &RQIOXHQFH 3DUN
&RPSOHWLRQ RI WKH &RPSUHKHQVLYH ODVWHU 30DQ
-PSOHPHQWDWLRQ RI WKH QHZ 3DUN 5DQJHU SURJUDP

/JHG GR]JHQV Rl VWHZDUGVKLS DFWLYLWLHV JLYLQJ KXQGUHG
WR FDUH IRU WUDLOV WUHHV SDUNV DQG RSHQ VSDFHYV
J)LVKHU ODQVLRQ &DUULDJH +RXVH 5HQRYDWLRQ SURMHFW FR
&RPSOHWLRQ RI *OHQGDOH 3DUN SOD\JURXQG SDYLOLRQ SD
DUW SLHFHYV
~-QVWDOODWLRQ RI QHZ :HDWKHUWUDF —UULJDWLRQ &RQWUR
&HOHEUDWHG WKH RSHQLQJ RI D QHZ FRPPXQLW\ JDUGHQ DW
5SHQDPHG VHYHUDO 3XEOLF /DQGV DVVHWY WR EHWWHU UHIO|
+RVWHG WKH ODUJHVW UXJE\ WRXUQDPHQW LQ WKH :HVWHUQ
5HJLRQDO $WKOHWLF &RPSOH]

+RVWHG WKH 3%$& &URVV &RXQWU\ 7TRXUQDPHQW DW WKH 5H
&RPSOH]

2SHQHG D QHZO\ DFFUHGLWHG DUERUHWXP DW WKH 6DOW /DU
ODGH JUHDW VWULGHV LQ FRPPXQLW\ HQJDJHPHQW DQG GHVL
DQG *OHQGDOH 5HJLRQDO 3DUN

SXEOLF /DQGV $GPLQLVWUDWLRQ 3HUIRUPDQFH OHDVXUHYV

3HUIRUPDQFH OHDVXUHYV $FWXDO $FWXDO 7DUJHW 7DUJHW 7DUJ
'"HYHORSHG SDUNV DFUHDJH DFUHV SHU 1R ORQJHU

SHRSOH WUDFNHG
1DWXUDO ODQGV DFUHDJH DFUHV SHU 1R ORQJHU
SHRSOH WUDFNHG
1DWXUDO ODQGV DFUHDJH DFUHV SHU 1R ORQJHU
SHRSOH WUDFNHG
—-QFUHDVH LQ SHUVRQ DQG GLJLWDO 1R ORQJHU
HQJDJHPHQW E\ WUDFNHG
7R PDLQWDLQ SDUN DFUHV SHU SRSXODWLRQ ZLWK D FRQVHUYDWL
\HDU 7R PDLQWDLQ RSHQ VSDFH DFUHV SHU SRSXODWLRQ ZLWK D JU
DFUHV

&DSLWDO DQG 2SHUDWLQJ %XGJHW )-68&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

3%$5.6
/IHH %ROOZLQNHO 'LUHFWRU RI 3DUNV

7KLV GLYLVLRQ ZDV ORFDWHG ZLWKLQ WKH '"HSDUWPHQW RI 3XEOLF 6H

< )<
)< )$GRSWHG)< $GRSWHG
sFwxpov $SRSWHE “srwxpov $ERS VRS

'-9-6-21 %8'*(7

3HUVRQDO 6HUYLFHV

2 0

&KDUJHV B6HUYLFHV
&DSLWDO ([SHQGLWXUHV

7TRWDO 3DUNV

7RWDO 3DUNV )7(V

1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

',9,6,21 0,66,21 67%$7(0(17

7KH PLVVLRQ RI WKH 3DUNV '"LYLVLRQ LV WR SUHVHUYH SURWHF
SDUNODQG DQG UHFUHDWLRQ RSSRUWXQLWLHYV IRU DOO SHRSOH
GHYHORSPHQW PDLQWHQDQFH DQG SUHVHUYDWLRQ 7KHVH SOD

WKH TXDOLW\ RI OLIH IRU 6DOW /DNH &LW\ UHVLGHQWY DQG YLVL

',9,6,21 29(59,(:
7KH 3DUNV 'LYLVLRQ LQFOXGHV &LW\ 3DUNV &HPHWHU\ DQG WKI
&RPSOH]

3DUNYV

3DUN PDLQWHQDQFH UHSDLU DQG LPSURYHPHQWYV
*UHHQKRXVH DQG KRUWLFXOWXUDO VHUYLFHYV

*UDIILWL UHPRYDO IRU WKH &LW\

2YHUVLJKW RI VSHFLDO HYHQWYV UHVHUYDWLRQV DQG UHFUH
SURJUDPPLQJ

5HILRQDO $WKOHWLF &RPSOH]

0OXOWL VSRUW UHVHUYDWLRQ VFKHGXOLQJ DQG HYHQW FRRU(
OHDJXHV DQG HYHQWYV

7XUl PDQDIJHPHQW WR LQGXVWU\ VWDQGDUGV IRU SUHPLHU II
JLHOG VWULSLQJ SUHS DQG VHW XS IRU VRFFHU ODFURVVH

IULVEHH DQG FURVV FRXQWU\

$WKOHWLF FRPSOH[ JURXQGY NHHSLQJ UHSDLUV VLWH LPSU
-UULJDWLRQ VFKHGXOLQJ PDLQWHQDQFH DQG UHSDLUV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

&LW\ &HPHWHU\
%XULDO VHUYLFHVY DQG DUUDQJHPHQW DQG SHUIRUPDQFH RI
GLVLQWHUPHQW VHUYLFHV
6WHZDUGVKLS RI LQIUDVWUXFWXUH JURXQGYV JUDYH VLWHYV
EXLOGLQJ PDLQWHQDQFH
ODLQWHQDQFH RI QDWXUDO HQYLURQPHQW PRZLQJ ZHHG WL
UHPRYDO LUULJDWLRQ DQG HTXLSPHQW PDLQWHQDQFH
B3URYLGH UHVHDUFK IRU KLVWRULFDO UHFRUGY DQG JHQHDOF
DXWKRUV DQG IULHQGV ZKR FRPH WR WKH FHPHWHU\

3$5.6 ,1,7,$7,9(6 $&&203/,6+0(176

3DUNV ODLQWHQDQFH
*OHQGDOH 3DUN 3DYLOLRQ 3DWKZD\ 30D\JURXQG DQG $UW
-RUGDQ 3DUN 'HPR RI SRRO EXLOGLQJ
—-PSHULDO 3DUN 6KDGH VDLOV LQVWDOOHG RYHU WKH SOD\JI
8SJUDGH -UULJDWLRQ 6\WWHP WR :HDWKHUWUDF LQ VPDOO &
ZDWHU VDYLQJV
-RUGDQ 5LYHU 'LVF *ROI ZDONLQJ SDWK
OHPRU\ *URYH :DVKRXW $UHD KDV EHHQ ILOOHG
OHPRU\ *URYH 1HZ SDWKZD\ WR WKH RIl OHDVK DUHD
ORGHO $LUSRUW 6WDUW RI WKH QHZ 5& WUDEN DUHD
OLQH WUDLO ILQLVKHG IURP ‘HVW WR 5HGZRRG 5G
7KUHH &UHHNV 3DUN JUDQG RSHQLQJ
:DUP 6SULQJV 'RJ 3DUN IHQFH LQVWDOOHG
:DUP 6SULQJY UHVWURRP UHFRQVWUXFWLRQ

5HIJLRQDO $WKOHWLF &RPSOH]

-Q WKH SURFHVV RI UHJRQLQJ DQG 5RVH 3DUN /

IURP UHVLGHQWLDO WR RSHQ VSDFH WR DGG WR WKH 3DUNV

GHYHORSPHQW

&RPSOHWHG SKDVH Rl WKH 6WRUPZDWHU DQG SRQG SURMHF

SURSHUWLHV VRXWK SRQG SXPS IURP 6/& SXEOLF XWLOLWLH)\

VWRUP DQG JURXQG ZDWHU GLVEFKDUJH WR WKH QRUWK SRQG

6KDGH 6WUXFWXUH SURMHFW LV FRPSOHWH 7KH [ VWUXFW
FDQRS\ VKDGH VDLOV DQG ZLOO EH FHQWUDOO\ ORFDWHG D

UHVWURRP DQG HYHQW VHW XS DUHD

(YHQWY OLVW
86 4XLGGLWFK &XS
+6 5XJE\ 6WDWH 30D\RII
8<6% 6WDWH &XS 6RFFHU
BUHVLGHQWYV &XS
UHPLHU 6XSHU&RSD
/HIHQGYV /IDFURVVH &ROOHJH 6KRZFDVH
1RUWK $PHULFDQ - QYLWDWLRQDO 5XJE\ V

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF /DQGV

6NL 7TRZQ &ODVVLF 80OWLPDWH 'LVF
86 <RXWK 5XJE\ 3LQN V
IDWLRQDO 6FKRROV V 5XJE\
6SHFLDO 20\PSLFV

&LW\ &HPHWHU\

%XULDO 5LIJIKWYV 6ROG IRU )<

EXULDOV IRU )<
%XULDO 5LJKWYV 3URMHFWHG WR EH VROG RXW E\ HQG RI )<
5HPRYDO DQG 5HVWRUDWLRQ RI J)DOOHQ 7UHHV IURP 6HSW
&RPSOHWHG
S5 HVWRUDWLRQ RI RYHU +HDGVWRQHV IURP 6HSWHPEHU :LC
&RPSOHWHG
6HFRQG :UHDWKV $FURVYV $PHULFD (YHQW &KULVWPDV SOI
RQ YHWHUDQ V JUDYHV
OHPRULDO 'D\ :HHNHQG ZKHUH WKRXVDQGV FRPH WR YLVLW \
SD\ WKHLU UHVSHFWV WR ORYHG RQHV

6HFRQG OHPRULDO 'D\ &OHDQ 8S 9ROXQWHHU (YHQW YR O X
SHULRG SRXQGV RI JUHHQ ZDVWH UHF\FOHG SRXQG'
SODVWLF SRXQGV RI JDUEDJH

&HPHWHU\ &)6 &RVW -XVWLILFDWLRQ DQG &RXQFLO $SSURYHC
% <
&HPHWHU\ —UULJDWLRQ 6\VWHP 8SJUDGHV 1HZ &HQWUDO &R(
"HDWKHU7UDN )XQGLQJ IRU QHZ ZLUH SDWKV IURP FXUE V
KDV EHHQ DVNHG IRU WR FRPSOHWH WKLV QHZ VA\VWHP )XWX
ZLUH UHSODFHPHQW DQG FRQGXLW UXQV ZLOO EH FRPSOHWI
5RDGZD\ 3URMHFW
&HPHWHU\ :HEVLWH 8SJUDGH :H DUH LQ WKH 5)4 SURFHVYV IR
ODSSLQJ VA\VWHP ZKLFK ZLOO EH *-6 ZHE EDVHG DQG DOORZ X
ZHESDJH DQG JHW LQIRUPDWLRQ DERXW RSHQ JUDYHV H[LVW
WRXUV JXLGHG PDSV WR LQGLYLGXDO JUDYHV DQG RXU IRUI
&HPHWHU\ 5RDGV $ % 3ULRULW\ 56HSODFHPHQW 7KHUH LV FX
PLOOLRQ ERQG IRU WKH &HPHWHU\ 5RDG UHSDLU 5HSODFHF
IRU WKH &HPHWHU\ GHVLJQDWHY SULRULW\ URDGV E\ ZD\ RI )
DQG IXWXUH XVHV —-PSRUWDQW 1RWH 7KH LUULJDWLRQ V\VW
UDQ XQGHUQHDWK WKH URDGZD\V 7KLV ZLOO UHTXLUH WKH I
URDGZD\ XSJUDGHV WR EH FRPSOHWHG VLPXOWDQHRXVO\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

SDUNV 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

5DWLR RI PDLQWDLQHG DFUHV SHU
PDLQWHQDQFH )7(

1XPEHU RI GHYHORSHG SDUN DFUHV
ODLQWHQDQFH EXGJHW SHU DFUH

5HILRQDO $WKOHWLF &RPSOH
PDLQWDLQHG DFUHV SHU PDL

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

75%$,/6 $1' 1$785%/ /$1'6
7\OHU 0OXUGRFN 'LYLVLRQ 'LUHFWRU
7KLV GLYLVLRQ ZDV ORFDWHG ZLWKLQ WKH '"HSDUWPHQW RI 3XEOLF 6H

) <

$GRSWHG
$FWXDOV % XGJHW

)< )gGRSWHG )<
sFwxpov $CRSWH

'—9-6-21 %8'*(7
3HUVRQDO 6HUYLFHYV

2 0

&KDUJHV B6HUYLFHV
&DSLWDO ([SHQGLWXUHV

7TRWDO 7UDLOV 1DWXUDO /DQGV

7TRWDO 7UDLOV 1IDWXUDO /DQGV )7(V

1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

',9,6,21 0,66,21 67%$7(0(17
7UDLOV 1DWXUDO /DQGV PLVVLRQ LV WR SURYLGH FRPPXQLW\
RSHQ VSDFH FDULQJ IRU RXU HQYLURQPHQW DQG FRQQHFWLQJ

',9,6,21 29(59,(:

7KH 6DOW /DNH &LW\ 7UDLOV 1DWXUDO /DQGV 'LYLVLRQ SURWHTE
ODQGVFDSHV HQYLURQPHQWY DQG QDWXUDO IHDWXUHV LQ DQG
'LYLVLRQ FXUUHQWO\ PDLQWDLQV RYHU DFUHV RI QDWXUDO

SDUNV LQ WKH IRRWKLOOV DORQJ WKH -RUGDQ 5LYHU DQG WKU
VWDII ZRUN ZLWK RWKHU &LW\ GHSDUWPHQWY DQG SDUWQHU RU.
LPSOHPHQW VWUDWHJLF JURZWK RI 6DOW /DNH &LW\ V LQYHQWR!|
DQG SURWHFWHG RSHQ VSDFHV

7KH 'LYLVLRQ UHFRJQL]JHV WKDW WKHUH DUH PDQ\ GLIIHUHQW ZD
H[SHULHQFH DQG FRQQHFW ZLWK WKH QDWXUDO ZRUOG DQG VXS
WKRXJKWIXOO\ DQG LQWHQWLRQDOO\ PDQDJLQJ &LW\ QDWXUDO ¢
H[SHULHQFHV 7KH 'LYLVLRQ V VPDOO PDLQWHQDQFH WHDP SHUI|
VHUYLFHV IURP OLWWHU FRQWURO WR PDMRU WUDLO UHFRQVWLU
VWUHDPV DQG VHQVLWLYH QDWXUDO DUHDYV

-Q DGGLWLRQ WR QDWXUH SDUNV DQG QDWXUDO ODQGV WKH 'LY
PDLQWDLQV GR]JHQV RI PLOHV RI WUDLOV LQ DQG DURXQG WKH &
HQMR\ D YDULHW\ RI RXWGRRU H[SHULHQFHVY 8QGHU WKH 'LYLVL
VI\IVWHP VHUYHY WR FRQQHFW WKH QHWZRUN RI SXEOLF SDUNV D
FRPPXQLWLHY DQG QHLJKERUKRRGYV LQ HYHU\ SDUW RI WKH &LW\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

7KH 7UDLOV 1DWXUDO /DQGV 'LYLVLRQ DOVR KHOSV &LW\ UHVLC
ZLWK WKH RXWGRRUVY DQG HQFRXUDJHYV HQYLURQPHQWDO OLWHL
H[SHULHQFHV ZLWK WKH QDWXUDO ZRUOG $ VPDOO SDUW WLPH "
FRRUGLQDWRUV RUJDQL]H DQG IDFLOLWDWH KXQGUHGV RI DQQXI
DFWLYLWLHY DQG QDWXUH EDVHG OHDUQLQJ SURJUDPV

75%$,/6 1%$785%$/ /$1'6 ,1,7,%$7,9(6

$&&203/,6+0(176

$FFRPSOLVKPHQWYV
&RPSOHWLRQ RI RYHU PLOHV RI QHZ KLNLQJ DQG ELNLQJ WL
RI 6/& Y)RRWKLOOV
$ZDUGHG LQ *UDQW IXQGLQJ IRU )RRWKLOOV 7UDLOKF
([SDQVLRQ Rl SROOLQDWRU ZHWODQGY DW )DLUPRQW 3DUN D
ORQDUFK EXWWHUIOLHV
(VWDEOLVKHG QDWLYH ZHWODQG VSHFLHV DW WKH &RUQHC
$FTXLUHG DFUHV Rl QHZ SURWHFWHG RSHQ VSDFH DW WKH
&DQ\RQ DQG FRQVWUXFWHG QHZ VHFWLRQ RI %67 DFURVV WK
&RPSOHWHG &XOWXUDO /DQGVFDSH 5HSRUW IRU $OOHQ 3DUN
IRJJHG RYHU KRXUV Rl YROXQWHHU VXSSRUW FDULQJ IRU
VSDFHV DW DQ HVWLPDWHG YDOXH RI QHDUO\
&RPSOHWHG O0XOWL 8VH 7UDLO QHWZRUN WKURXJK WKH 5RVH
&RPSOHWHG WKH )ROVRP 7UDLO ZLWK 6/& 7TUDQVSRUWDWLRQ
&RPSOHWHG -RUGDQ 5LYHU 3DGGOH VKDUH IHDVLELOLW\ VWX

6HUYLFH
%HJIJDQ LPSOHPHQWDWLRQ RI WKH ILUVW 3XEOLF /DQGV 3DUN
LQFOXGHYV KLULQJ RI )XOO 7LPH 5DQJHUV WKDW ZLOO EH E|

-RUGDQ 5LYHU )DLUPRQW 3DUN DQG /LEHUW\ 3DUN

—QLWLDWLYHYV
$GG SURIHVVLRQDO VWDII SRVLWLRQV WR ILOO FULWLFDO FD
([SDQG FDSDFLW\ H[SHUWLVH WKURXJK FOHDUO\ GHILQHG D
SDUWQHUVKLSYV
'HYHORS UHVWRUDWLRQ HQKDQFHPHQW REMHFWLYHV IRU HI
-QFUHDVH SODQW ELRGLYHUVLW\ LQ SXEOLF VSDFHV ZLWK H
&RQWURO PLWLJDWH WKH VSUHDG RI QR[LRXV DQG SUREOHTI
~QYHVW LQ IRRWKLOOV WUDLO V\VWHP PDLQWHQDQFH
'HYHORS $FTXLVLWLRQ VWUDWHJ\ IRU 6/& )RRWKLOOV DQG RV
3ULRULWL]H WUDQVIRUPDWLYH SURMHFWYV
6XSSRUW QDWXUH FRQQHFWLRQ DQG RXWGRRU DFWLYLW\ E\
JURXSYV
~QFUHDVH DSSUHFLDWLRQ XQGHUVWDQGLQJ DQG FRQQHFWI
LQVSLULQJ LQWHUSUHWLYH SURJUDPV DFWLYLWLHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

1DWXUDO /DQGYV 3HUIRUPDQFH OHDVXUHV

7UDLOV

7DUJ

$FWXDO $FWXDO 7TDUJHW

$FWXDO
VRPN 7( DFUHV )7( DFUHV )7( DFUHV )7( DFUHV )7(

SHUIRUPDQFH OHDVXUHYV
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6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

85%$1 )25(675<
7RQ\ *OLRW 'LYLVLRQ 'LUHFWRU

7KLV GLYLVLRQ ZDV ORFDWHG ZLWKLQ WKH '"HSDUWPHQW RI 3XEOLF 6H

< )<
)< %GRSWHG )< $GRSWHG
sFwxpov $ERSVWES “srwxpov  §ERSWH

'-9-6-21 %8'*(7
3HUVRQDO 6HU
2 0

&KDUJHV 6HU

YLFHYV

YLFHYV

&DSLWDO ([SHQGLWXUHYV

7TRWDO 3DUNYV

SUEDQ )RUHVWU\

7TRWDO 3DUNYV

BUEDQ )RUHVWU\ )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21

%HFDXVH RI WKH DEXQGDQW VRFLDO HFRQRPLF DQG HQYLURQP
DIIRUG WUHHV DUH YLWDO WR WKH KHDOWK DQG VXVWDLQDELOL
BUEDQ )RUHVWU\ 'LYLVLRQ V WHDP RI DUERULVWY HQULFK WKH E
/IDNH &LW\ E\ KDUQHVVLQJ WKH ZHDOWK Rl EHQHILWYV WKDW WUH

',9,6,21 29(59,(:

6DOW /DNH &LW\ V FXUUHQW XUEDQ IRUHVW LQYHQWRU\ FRQWDL
DQG YDFDQW SODQWLQJ VLWHV ORFDWHG LQ FLW\ SDUNV F
DQG DORQJ FLW\ VWUHHWY DQG WUDLOV &ROOHFWLYHO\ WKH
LQIUDVWUXFWXUH WKDW VHUYHV WR PRGHUDWH XUEDQ WHPSHUL
FLW\ QRLVH DQG OLJKW SROOXWLRQ UHGXFH HQHUJ\ FRQVXPSW
UHFUHDWLRQ DQG LQFUHDVH SURSHUW\ YDOXHV %HFDXVH WUH
VLIJQLILFDQW QXPEHU RI YLDEOH YDFDQW SODQWLQJ VLWHV UHS
SRWHQWLDO WR GHYHORS D ODUJHU PRUH EHQHILFLDO XUEDQ |
UHVLGHQWY DQG YLVLWRUYV

7DVNHG ZLWK VXVWDLQLQJ DQG JURZLQJ 6DOW /DNH &LW\ V WUH
'LYLVLRQ DSSOLHV DGPLQLVWUDWLYH DQG RSHUDWLRQDO UHVRX
UHVSRQVLELOLWLHYV

6HUYLFLQJ RI 3XEOLF 5HTXHVWYV

3HUPLW 30DQ 5HYLHZ DQG &RQVWUXFWLRQ 6LWH —QVSHFWLR

(PHUJHQF\ 5HVSRQVH

7UHH 3UXQLQJ

7UHH DQG 6WXPS 5HPRYDO

7UHH 30DQWLQJ

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

—~QVHFW DQG 'LVHDVH $EDWHPHQW
~-QYHQWRU\ DQG 'DWDEDVH ODQDJHPHQW
3XEOLF HQJDJHPHQW HGXFDWLRQ DQG FRRUGLQDWLRQ

$v 6DOW /DNH &LW\ JURZV D KHDOWK\ DQG JURZLQJ XUEDQ IRUH
OLYDELOLW\ DQG TXDOLW\ RI OLIH IRU LWV UHVLGHQWY 5HFRJQ
SURIRXQG LPSDFW RQ WKH TXDOLW\ VDIHW\ DQG KHDOWK RI D F
JRUHVWU\ 'LYLVLRQ LV FRPPLWWHG WR SURYLGLQJ VHUYLFHV DQ
DFWLYH FRPPXQLW\ SDUWLFLSDWLRQ LQ QXUWXULQJ 6DOW /DNH

85%%$1 )25(675< ,1,7,$7,9(6 $&&203/,6+0(176

$FFRPSOLVKPHQWYV
2SHQHG WKH &LW\ V ILUVW DFFUHGLWHG $UERUHWXP DW WKH
30DQWHG PRUH WKDQ WUHHV LQFOXGLQJ ZHVW VLG
VWUDLJKW \HDU
'HYHORSHG QHZ WUHH ZDWHULQJ LQIRUPDWLRQ LQFOXGLQJ
PRQWK 7UHH :DWHULQJ &DOHQGDU WR HOHYDWH WUHH FDUH
$FWLYDWHG QHZ WUHH SUXQLQJ FUHZV GHGLFDWHG WR KLJ
WUHH PDLQWHQDQFH UHVSRQVH
(TXLSSHG WUDLQHG DQG HPSRZHUHG WKH 'LYLVLRQ V 6HUYL
JURXS WR FRPSOHWH D ZLGH DUUD\ RI ZRUN RUGHUV RQ WKF
LQFUHDVLQJ HIILFLHQF\ DQG OHYHO RI VHUYLFH

_QLWLDWLYHYV
8WLOL]H QHZ VWDIlI FDSDFLW\ WR GHYHORS DQG SURSRVH FR
LPSURYHPHQWY WR EHWWHU SURWHFW DQG SUHVHUYH WUHH
FRQVWUXFWLRQ DFWLYLWLHYV
$GPLQLVWHU WUHH SUXQLQJ FRQWUDFWYV WR HOLPLQDWH WK
PDLQWHQDQFH EDFNORJV ZKLFK UHVXOWHG IURP QXPHURXYV
HYHQWY RYHU WKH ODVW WZR \HDUV
30DQW PRUH WKDQ WUHHV LQFOXGLQJ ZHVW VLGH \
FRQVHFXWLYH \HDU DQG WUDQVLWLRQ WR WUHH SODQWLQJ <
SULRULWL]H QHZ WUHH VXUYLYDO DQG HVWDEOLVKPHQW
S8WLOL]H QHZO\ EXGJHWHG IXQGV WR GHYHORS DQG GHOLYHU
‘DWHULQJ 3XEOLF $ZDUHQHVYV FDPSDLJQ WR LPSURYH WKH HI
UHVLGHQW SDUWLFLSDWLRQ LQ WUHH ZDWHULQJ DQG XUEDQ
([SDQG WKH ODUN 6PLWK OHPRULDO $UERUHWXP DW WKH 6DO
WR REWDLQ /HYHO —— VWDWXV ZLWK PRUH WKDQ LGHQWLI
~PSOHPHQW D VWUXFWXUH SUXQLQJ SURJUDP WR LPSURYH
WKH FLW\ V \RXQJHVW WUHHV
"RUN ZLWK WKH 3DUNV 'LYLVLRQ WR LPSURYH QHZ WUHH FDUHI
SURSHUWLHYV
&RQWLQXH WR ZRUN WRZDUG WKH GHYHORSPHQW RI DQ 8UED
3URJUDP

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

SUEDQ )RUHVWU\ BHUIRUPDQFH OHDVXUHYV
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H HYWDEOLVKPHQ UDWH

$ QXPEHU JUHDWHU WKDQ LQGLFDWHY H[SDQVLRQ RI WKH XUEDQ IRUHVW ZKLOH D (
IRUHVW

$ ZHOO PDLQWDLQHG XUEDQ IRUHVW VHHV RI LWV WUHHV SUXQHG DQQXDOO\
\HDU VXUYLYDO UDWH RI QHZO\ SODQWHG WUHHV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

'"(3$570(17 2) 38%/,& 6(59,&(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

/[KH "HSDUWPHQW RI
SXEOLF 6HUYLFHYV

7KH '"HSDUWPHQW RI 3XEOLF 6HUYLFHY SURYLGHYV HVVHQWLDO VF
EXVLQHVVHYVY DQG YLVLWRUV FDSLWDO LPSURYHPHQW SURMHFW
DQG LQWHUQDO VHUYLFHVY WKDW VXSSRUW DOO RWKHU &LW\ IXQ
LV WR EH UHVSRQVLYH WR DQG DQWLFLSDWH WKH QHHGV RI D JU
FLW\ '"HSDUWPHQW IXQGV FRPH IURP WKH *HQHUDO )XQG DQG WHK

0,66,21 67$7(0(17

3XEOLF 6HUYLFHV LV D WHDP RI SURIHVVLRQDOV ZKR YDOXH LQW
‘H DUH FRPPLWWHG WR SURYLGLQJ HVVHQWLDO PXQLFLSDO VHUY
VSDFHV IRU 6DOW /DNH &LW\ E\ LQYHVWLQJ SXEOLF IXQGV HIIHFV
VXVWDLQDEO\ WR PDNH OLIH EHWWHU WKURXJKRXW WKH FRPPXQ

38%/,& 6(59,&(6 '(3$570(17 29(59,(:

7KH 3XEOLF 6HUYLFHV 'HSDUWPHQW FRQVLVWYV RI VL[ GLYLVLRQ\
&RPSOLDQFH (QJLQHHULQJ )DFLOLWLHV )OHHW DQG 6WUHHW
WKURXJK WKH *HQHUDO )XQG LQWHUQDO VHUYLFH IXQGV ERQG
VDOHV WD[ UHYHQXHV (DFK GLYLVLRQ SURYLGHV VSHFLDOW\ VH
DQG YLVLWRUV RI 6DOW /DNH &LW\ DQG LV YLWDO WR WKH VXFFF
&LW\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

'"(3$570(17 2) 38%/,& 6(59,&(6
-RUJH &¢KDPRUUR 'LUHFWRU

< ) <
) %GRSWHG )S $GRSWHG)< )7 (
sFwxpov SRS HIE “sFwxpov ARSI

"(3$570(17 %8'*(7

3HUVRQDO 6HUYLFHV

2 0

&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
—QWHUHVW %RQG ([SHQGLWXUHYV
7UDQVIHUV 2XW

7TRWDO 3XEOLF 6HUYLFHV

'—9-6-21 %8'*(76
$GPLQLVWUDWLYH 6HUYLFHV
(QILQHHULQJ

&RPSOLDQFH

)DFLOLW\ 6HUYLFHV

JOHHW

BWUHHWV

7TRWDO 3XEOLF 6HUYLFHV

)81'—1* 6285&(6
*HQHUDO )XQG
JOHHW )XQG

7TRWDO 3XEOLF 6HUYLFHV

)7( E\ )LVFDO <HDU
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSOIMMPHQW RI 3XEOLF 6HUYLFHYV

&DSLWDO DQG 2SHUDWLQJ % 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

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHY SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
DFWXDO SHUVRQDO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG RI
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYLFHV DW WKH LQC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

$QQXDOL]DWLRQ RI 3DUWLDOO\ )XQGHG 3RVLWLRQV

$QQXDOL]HG IXQGLQJ IRU WKRVH SRVLWLRQV DGGHG IRU RQO\ D SRUWLRQ RI
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

OHULW &KDQJHV

3XEOLF 6HUYLFHV )< VFKHGXOHG LQFUHDVHY IRU DOO UHSUHVHQWHG HPS(
(PSOR\HHV LQFOXGHG DUH $)6&0( VHULHY HPSOR\HHV )LUH V
DQG 3ROLFH VHULHY HPSOR\HHYV

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI 3XEOLF 6HUYLFHV SRUWLRQ R
WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW WR EULQJ QRQ UHSUHVHQWHG
PDUNHW YDOXH 7KHVH VDODU\ LQFUHDVHV ZHUH QRW LPSOHPHQWHG XQWLO
PRQWKYV 7KH EXGJHW LQFOXGHV DQ LQFUHDVH WR DFFRPPRGDWH IXOO \HDU
DGMXVWPHQWYV

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
DFFRUGDQFH ZLWK WKH &LWL]JHQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

5HPRYH 1HZ 3URJUDP 6WDUW XS ([SHQVHV 2QH WLPH
7KH EXGJHW UHGXFHV IXQGLQJ LQFOXGHG LQ WKH )< EXGJHW IRU RQH WLP
QHZO\ DGGHG 6U 3URMHFW O0DQDJHU SRVLWLRQ LQ (QJLQHHULQJ DQG D )LQDC

)< % $ 6U 3URMHFW ODQDJHU

-Q EXGJHW DPHQGPHQW  RI )< D 6U 3URMHFW 0DQDJHU SRVLWLRQ ZDV D
7KLV SRVLWLRQ ZLOO ZRUN ZLWKLQ WKH (QJLQHHULQJ 'LYLVLRQ DQG RYHUVH!
SURSRVHG ERQG SURMHFWYV 7KLV SRVLWLRQ ZLOO DOVR EH QHFHVVDU\ IRU R
RYHUDOO

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

BROLF\ —VVXHYV

6WUHHWY O0LOO DQG 2YHUOD\ 3LORW 3URJUDP (TXLSPHQW )XQGLQJ LQ &-3

7KH EXGJHW LQFOXGHYV IXQGLQJ WR EHJLQ D 0LOO 2YHUOD\ 3LORW 3URJUDP
URDGzZD\ VXUIDFH WUHDWPHQW ODQ\ HI[LVWLQJ FLW\ URDGZD\V GR QRW FXUU'L
UHFRQVWUXFWLRQ EXW DUH QRW LQ JRRG HQRXJK FRQGLWLRQ IRU FXUUHQW |
QDPHO\ FKLS DQG VOXUU\ VHDO -1 QR DFWLRQ LV WDNHQ WKHVH LQ EHWZHH(
VRRQ UHTXLUH D FRVWO\ UHFRQVWUXFWLRQ 'XH WR WKLV ODFN RI RSSRUWXC
URDGzZD\ VHIPHQWY UHVXUIDFLQJ FDQGLGDWHY ZLOO TXLFNO\ EHFRPH H[KDX
SURJUDP ZLOO LPSURYH WKH FRQGLWLRQ RI VXFK URDGV WR WKH SRLQW ZHU|I
VXUIDFH WUHDWPHQWY WKXV HIWHQGLQJ WKHLU OLIH H[SHFWDQF\ 7KH RQH
30DQHU HTXLSPHQW LV LQFOXGHG LQ WKH &-3

&RQYHUWLQJ 3DUW WLPH 2IILFH 7THFK WR )7( 6WUHHWYV

&XUUHQWO\ WZR QHZ SURJUDPVY DUH WR EH LPSOHPHQWHG DW WKH 6WUHHWYV
ZKLFK SURYLGH D PRUH HIILFLHQW DQG DFFHVVLEOH ZD\ IRU FRQVWLWXHQWYV
7KLV XSGDWH LV H[SHFWHG WR LQFUHDVH WKH QXPEHU RI VXFK UHSRUWYV 7R
FROWLQXRXV VXSSRUW Rl WKHVH SURJUDPV FRQVLVWHQW UHVRXUFHV DUH Q
HILVWLQJ SDUW WLPH 2IILFH 7THFK SRVLWLRQ GLYLVLRQ VXSSRUW FDQ EH EHW
FXVWRPHU VHUYLFH

&RQWUDFWXDO —-QFUHDVHYVY —-QIODWLRQDU\

7KH 3XEOLF 6HUYLFHYVY '"HSDUWPHQW KDV H[SHULHQFHG RSHUDWLRQDO H[SHQV
LQIODWLRQDU\ DQG RWKHU FRQWUDFWXDO SULFH LQFUHDVHV 7KH EXGJHW L
PXOWLSOH H[SHQVH FDWHJRULHVY UHODWHG WR XWLOLWLHV IOHHW IXHO RSH

6DIHW\ G6HFXULW\ ODQDJHU *UDGH OWKYV

)XQGLQJ WR NLFN VWDUW D &LW\ ZLGH VDIHW\ DQG VHFXULW\ SURJUDP LV EHL
6DIHW\ DQG 6HFXULW\ 'LUHFWRU ZLOO WDNH FRQWURO RI WKH VHFXULW\ PDQI
EXLOGLQJ RYHUVHHLQJ WKH LOQWHJUDWLRQ RI VHFEXULW\ DQG DFFHVV V\VWHF
GHVLIQHG WR SURWHFW WKH VDIHW\ RI HPSOR\HHY DQG YLVLWRUV WR SXEOLI
SRVLWLRQ ZLOO LGHQWLI\ DQG FRRUGLQDWH WKH GHOLYHU\ RI DSSURSULDWH
'"HSDUWPHQWV WKDW FXUUHQWO\ GRQ W KDYH D 6DIHW\ ODQDJHU

(QYLURQPHQWDO (QJLQHHU *UDGH OWKV

%DVHG RQ WKH MRLQW RZQHUVKLS DJUHHPHQW 6DOW /DNH &LW\ (QJLQHHULQ
VHUYLFHV IRU WKH &LW\ DQG &RXQW\ V /DQGILOO SURMHFWY DQG UHODWHG H
'LWK (QJLQHHULQJ V H[LVWLQJ DQG SURMHFWHG ZRUNORDG LQFOXGLQJ PXOW
KRUL]JRQ DW WKH ODQGILOO WKH QHHG IRU DQ DGGLWLRQDO 3URIHVVLRQDO (
EHFRPH HYLGHQW LQ RUGHU WR PHHW VKRUW DQG ORQJ WHUP QHHGV DV ZHC
DGGLWLRQ 6XVWDLQDELOLW\ DQWLFLSDWHYV VLJQLILFDQW LQFUHDVH IRU HQY
LQFOXGLQJ )OHHW <DUG UHPHGLDWLRQ SODQQLQJ -QODQG 3RUW HQYLURQPH
HQYLURQPHQWDO DVVHVVPHQWY DQG (3% %URZQILHOGV *UDQW PDQDJHPHQW

7KH *HQHUDO )XQG FRXOG VHH D SDUWLDO RIIVHW RI WKH H[SHQVH RQ IRU WK

WKH QHZ )7( RQ /DQGILOO SURMHFWY ZRXOG EH UHLPEXUVDEOH WR WKH &LW\
RZQHUVKLS DJUHHPHQW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

%XLOGLQJ $GPLQLVWUDWRU OWKYV

7KH DGGLWLRQ RI WKLV %XLOGLQJ $GPLQLVWUDWRU ZLOO VHUYH VHYHUDO SX
DVVHVVPHQW DQG RIILFH IXUQLWXUH 7KLV VHUYLFH KDV EHHQ FRQWUDFWHG
RQ FDOO DUFKLWHFW 7KLV VHUYLFH KDV EHHQ FRVWO\ DQG ODFNLQJ LQ PDQ\
DYHUDJH RI \HDU RQ WKHVH W\SH RI FRQWUDFWHG VHUYLFHYV 7KH VSDFI
DQG FRQWLQXDOO\ XSGDWHG DQG WKH SLSHOLQH RI IXUQLWXUH DQG HTXLSPF}
KRXVH 7KLV SRVLWLRQ ZLOO DOVR RYHUVHH DOO VHUYLFHYVY SURYLGHG WR W
MDQLWRULDO YHQGLQJ VSHFLDO HYHQWV HYHQW SURJUDPPLQJ DUW GLVSO
FRRUGLQDWH WKH XSFRPLQJ FRQVWUXFWLRQ WLPLQJ PRYHV DQG DFFRPPRGD
HIWHQG WR RWKHU &LW\ RIILFHVY VXFK DV 30D]D
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1Hz )7(V 7UDGHV $SSUHQWLFHVKLS 3URJUDP

7KH EXGJHW DGGV IRXU QHZ )7(V IRU D 7TUDGHY $SSUHQWLFHVKLS SURJUDP )
J)DFLOLWLHYV 'LYLVLRQ KDV IRXQG LW GLIILFXOW WR UHFUXLW WUDGHYV SURIHYV
WR JHW ZRUVH ZLWK OLWWOH WR QR VXFFHVYV

J)DFLOLWLHV LV SURSRVLQJ D SRWHQWLDO VROXWLRQ WR WKH UHFUXLWPHQW
DSSUHQWLFHVKLS IXQGLQJ LQLWLDWLYH WR JURZ RXU RZQ VNLOOHG ODERU S
WKURXJK D VWUXFWXUHG DSSUHQWLFHVKLS SURJUDP EXLOGLQJ D ZRUNIRUFF
ZKRP ZH VHUYH :LWK WKLV SURJUDP ZH FDQ DOVR KHOS LQGLYLGXDOV E\ GH
FDUHHU WKDW SOD\V LQWR WKHLU LQWHUHVWY DV WKH\ JURZ GLIITHUHQW VNL
WUDLQLQJ UHDO ZRUOG H[SHULHQFH DQG SDLG HGXFDWLRQDO WUDLQLQJ 2«
WKHVH HPSOR\HHVY ZLOO EH DEOH WR PRYH RXW RI WKH DSSUHQWLFHVKLS SUI
SRVLWLRQ ZLWKLQ WKH &LW\ ITUHHLQJ WKH SRVLWLRQ IRU WKH QH[W URXQG F

3XEOLF (9 &KDUJLQJ 6WDWLRQV ODLQWHQDQFH

)JXQGLQJ LV EHLQJ PRYHG IURP WKH 6XVWDLQDELOLW\ GHSDUWPHQW |IRU WKH
(9 FKDUJLQJ VWDWLRQV RZQHG E\ WKH &LW\ 7KLY EXGJHW DOORFDWLRQ D
IHHV

(QJILQHHULQJ $XWR&$' 7UDQVIHU WR —-06
7KH EXGJHW WUDQVIHUV IXQGLQJ IRU PDQDJHPHQW RI $XWR&$' IURP YDULRXV
(PSOR\PHQW 6FUHHQLQJ 7UDQVIHU WR +5

7KH EXGJHW WUDQVIHUV IXQGLQJ IRU PDQDJHPHQW RI WKH HPSOR\PHQW VFUH
6HUYLFHV WR +XPDQ 5HVRXUFHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

$'0,1,675%$7,9( 6(59,&(6 ',9,6,21
-RUJH & KDPRUUR 'HSDUWPHQW 'LUHFWRU
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$GRSWHG
NXGIHW

<
$FWXDOV

<

)< )
$CRSWHG "sewxpov

NXGIHW
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SHUVRQDO 6HUYLFHV

2 0
&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV

7TRWDO 2IILFH RI WKH 'LUHFWRU DQG $GPLQLVWUDWLYH 6HUYLFHV

7RWDO 2IILFH RI WKH 'LUHFWRU DQG $GPLQLVWUDWLYH 6HUYLFHV

)7 (V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\IVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

3XEOLF 6HUYLFHV LV D WHDP RI SURIHVVLRQDOV ZKR YDOXH LQW
FRPPLWWHG WR SURYLGLQJ HVVHQWLDO PXQLFLSDO VHUYLFHV D
&LW\ E\ LQYHVWLQJ SXEOLF IXQGV HIIHFWLYHO\ HIILFLHQWO\ D(
WKURXJKRXW WKH FRPPXQLW\

',9,6,21 29(59,(:

$GPLQLVWUDWLYH 6HUYLFHVY XQGHU OHDGHUVKLS Rl WKH 'HSDU!
OHDGHUVKLS SURMHFW VXSSRUW VWUDWHJ\ DQG YLVLRQ WR W
HVWDEOLVKLQJ VWDQGDUGY DQG SURFHVVHV IRU WUDQVSDUHQW
GULYHQ VROXWLRQV WKDW DLP WR EHWWHU VHUYH WKH SXEOLF
$GPLQLVWUDWLYH 6HUYLFHV 'LYLVLRQ IXQFWLRQV LQFOXGH WHF
LQWHUQDO DQG H[WHUQDO FRPPXQLFDWLRQV ILQDQFH VSHFLDC
PDQDJHPHQW VWUDWHJLF SODQQLQJ DQG SROLF\ DQG SURFHGX
GHSDUWPHQW PDQDJHPHQW

$'0,1,675%$7,9( 6(59,&(6 ,1,7,%$7,9(6

$&&203/,6+0(176

) < $FFRPSOLVKPHQWYV

&ERQWLQXHG 'LYHUVLW\ (TXLW\ —-QFOXVLRQ DQG 'LJQLW\ HIIR
GHSDUWPHQW IRU D GLYLVLRQ E\ GLYLVLRQ SUHVHQWDWLRQ D
7KLV HITRUW HQJDJHG D FRQVXOWDQW DQG GHSDUWPHQW OHD
HPSOR\HHV LQ D IDFLOLWDWHG GLVFXVVLRQ DQG SUHVHQWDW
([SDQGHG VHUYLFH IURP WKH GHSDUWPHQW V VDIHW\ SURJUDF
&RRUGLQDWRU WR SURYLGH VHUYLFH WR 3XEOLF 6HUYLFHV W
3XEOLF /DQGV DQG WKH <RXWK DQG )DPLO\ 'LYLVLRQ

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

)< —QLWLDWLYHV

2QJRLQJ FDSLWDO SODQQLQJ HIIRUWYV DQG GHOLYHU\ RI (QJLQ
\HDU LQLWLDWLYHV

&RQWLQXH '(- ZRUN DQG IROORZ XS ZLWK GLYLVLRQV EDVHG |
WR FKHFN SURJUHVV DQG H[SDQG WKH GLVFXVVLRQV
~PSOHPHQW D GHSDUWPHQW ZLGH SHUIRUPDQFH PDQDJHPHQW
7+45-9( 7KLV LV LQWHQGHG WR QRUPDOL]H WZR ZD\ FRQYHUVD
HPSOR\HHV DQG VXSHUYLVRUV DQG LQWHQGY WR LQFUHDVH P
DFFRXQWDELOLW\ DFURVV WKH GHSDUWPHQW

'HOLYHU D GHSDUWPHQW ZLGH SURIHVVLRQDO GHYHORSPHQW
HPSOR\HHV ZLWK RSSRUWXQLWLHYV WR OHDUQ QHZ VNLOOV WK
SURIHVVLRQDO OLYHYV

'HYHORS D VWUDWHJI\ LQ FROODERUDWLRQ ZLWK WKH 'HSDUW
/DQGV WR PDQDJH HIILFLHQWO\ WKH FDSLWDO SURMHFWV UHF
*HQHUDO 2EOLJDWLRQ DQG 6DOHV 7D[ 5SHYHQXH %RQGV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

(1*,1((5,1* ',9,6,21
ODUN 6WHSKHQV 'LYLVLRQ 'LUHFWRU

Jis ) < ) < )<
$FWXDOV $GRSWHG %XGJHPWXDOV $GRSWHG %XGJH

'~9-6-21 %8'*(7
3HUVRQDO 6HUYLFHYV

2 0

&KDUJHV BHUYLFHV
&DSLWDO ([SHQGLWXUHYV

7RWDO (QJLQHHULQJ

7RWDO (QJLQHHULQJ )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

7R VHUYH WKH &LW\ DQG LWV JURZWK E\ FRQWLQXDOO\ VWULYLQ
HISHFWDWLRQV GXULQJ ERWK GHVLJQ DQG FRQVWUXFWLRQ RYHL
SURYLGLQJ VXVWDLQDEOH LQIUDVWUXFWXUH WKDW VHUYHV RXU
%\ WUDFNLQJ DQG PDQDJLQJ LQIUDVWUXFWXUH DVVHWYV WKURXJI
DVVHVVPHQWYV (QJLQHHULQJ VHHNV WR SURYLGH WKH &LW\ ZLWI|
FRQGLWLRQV DV ZHOO DV IXWXUH LQIUDVWUXFWXUH QHHGV :H S
FRPSO\LQJ ZLWK IHGHUDO VWDWH DQG FLW\ UHTXLUHPHQWYV WR

',9,6,21 29(59,(:

$V UHTXLUHG E\ 8WDK 6WDWH FRGH (QJLQHHULQJ PDQDJHV FRQ\
UHODWHG DFWLYLWLHV LQ WKH SXEOLF ZD\ -Q DGGLWLRQ (QJLC
&LW\ IXQGHG FRQVWUXFWLRQ SURMHFWY VSRQVRUHG E\ RWKHU «
(QJLQHHULQJ LV DOVR UHVSRQVLEOH IRU GDWD PDSSLQJ XVHG E
VWDII DOO VXUYH\ ZRUN FRQWUROV IRU VXEGLYLVLRQV DQG Qt

-PSOHPHQWDWLRQ DQG RU VXSSRUW RI SURMHFWY DSSURY H(
&DSLWDO -PSURYHPHQW 3URJUDP &-3

ORQLWRU DOO ZRUN SHUIRUPHG LQ WKH SXEOLF ZD\ RXWVLGH}
SURFHVV WR HQVXUH WKDW SULYDWHO\ IXQGHG SXEOLF ZD\ F
DFFRUGDQFH ZLWK &LW\ VWDQGDUGV

BUHVHUYH DOO SXEOLF ZD\ FRQVWUXFWLRQ HQJLQHHULQJ UH
KLVWRULFDO GRFXPHQWY WKURXJK UHFRUG PDQDJHPHQW
BURYLGH SURIHVVLRQDO ODQG VXUYH\ VHUYLFHV VXFK DV W
FROOHFWLRQ VHUYLFHV SXEOLF ULJKW RI ZD\ VXUYH\V ORFI

&DSLWDO DQG 2SHUDWLQJ %XGJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

PROQXPHQWY OHJDO GHVFULSWLRQV SXEOLF ZD\ UHVHDUFK
DQG UHYLHZ DQG UHFRUGLQJ RI SODWYV

ODQDJH DQG LQYHQWRU\ WKH &LW\ V SXEOLF ZzD\ DVVHWV 7K
FROOHFWLRQ RI DVVHW GDWD DQG FRQGLWLRQ DVVHVVPHQW
UHFRPPHQGDWLRQV IRU FDSLWDO SURMHFWY DQG PDLQWHQD
LPSOHPHQWHG E\ WKH 6WUHHWYV 'LYLVLRQ

SURFXUHPHQW DQG FRQVWUXFWLRQ RYHUVLIJKW DQG PDQDJH
FDSLWDO SURMHFWY DQG FRQVWUXFWLRQ

(1*,1((5,1* $8&&203/,6+0(176 ,1,7,$7,9(6

)< $FFRPSOLVKPHQWV
6LJQLILFDQW SURMHFWV FRPSOHWHG LQFOXGH 6XQQ\VLGH
UHFRQILIJXUDWLRQ EXV VWRS HQKDQFHPHQWY DORQJ :HVV
THVW 1RUWK 1RUWK DQG 5HGZRRG 5RDG DV SDUW |
3URMHFWY FRPSOHWHG DV SDUW RI WKH )XQGLQJ RXU )XW
UHFRQVWUXFWLRQ SURMHFWYVY LQFOXGH ILYH WRWDO ORFD
BWUHHWV DQG /RFDO 6WUHHWYV SURMHFWYV 6LJC
RQ )XQGLQJ 2XU )XWXUH ERQG IXQGHG PXOWL \HDU SURMH
SHFRQVWUXFWLRQ 6 5HFRQVWUXFWLRQ DQG 6RXWK
3URFHVVHG DSSUR[LPDWHO\ 52: SHUPLWV IRU ZRUN SH

)< —-QLWLDWLYHYV

8VLQJ LQWHUQDO GLYLVLRQ VWDIlI (QJLQHHULQJ FUHDWHG D
ORDGHG LW RQ WKH &LW\ V 0\6WUHHWYV ZHESDJH 7KH PDS LV
WR VHH URDGZD\ ZRUN KDSSHQLQJ WKURXJKRXW WKH HQWLU
ZHESDJHV

(QJILQHHULQJ LQ FRQMXQFWLRQ ZLWK -06 LV ZRUNLQJ RQ D
UHVROYH SRWHQWLDO FRQIOLFWY WKDW PD\ H[LVW EHWZHHQ
IURP DOO GHSDUWPHGQWM UG DVMKIHR QLMROOHFWHG LQ $FFHOD G
VHH WKHVH SRWHQWLDO FRQIOLFWV LQ D *-6 LQWHUIDFH ZLW
UHVROYH FRQIOLFWV LQFOXGLQJ W\SH RI FRQIOLFW ORFDW]|
FRQWDFW LQIRUPDWLRQ $ VHFRQGDU\ *-6 SODQQLQJ WRRO L
GHSDUWPHQWY LGHQWLI\ IXWXUH FRQIOLFWY ZLWK SURSRVH ¢
FRQVWUXFWLRQ VSHFLDO HYHQWV DQG SODQQLQJ

(QILQHHULQJ BHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHWFWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
I1XPEHU RI 3BURMHFW %LGV

(QJLQHHULQJ 3XEOLF :D\
3HUPLWV —VVXHG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5
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&KDUJHV G6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7TRWDO &RPSOLDQFH

7TRWDO &RPSOLDQFH )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

‘H PDLQWDLQ DQG SURPRWH WKH VDIH DFFHVV WR WKH SXEOLF U
FLW\ WKURXJK HGXFDWLQJ WKH SXEOLF RQ FLW\ RUGLQDQFHV
HQIRUFHPHQW RI UXOHV DQG UHJXODWLRQV ZLWK HQYLURQPHQW
WUDQVSDUHQF\ DQG FRXUWHV\

',9,6,21 29(59,(:
&RPSOLDQFH '"LYLVLRQ LV UHVSRQVLEOH IRU SURYLGLQJ WKH HII
RI WKH IROORZLQJ VHUYLFHYV

(QIRUFH &LW\ FRGHY UHOHYDQW WR SDUNLQJ IRRG FDUW YH
HQWHUWDLQHUV DQG LPSRXQGPHQW

BURFHVV FXVWRPHU VHUYLFHV UHTXHVWV IURP UHVLGHQWYV I
(QIRUFH YHKLFOH LGOLQJ YLRODWLRQV

O0DQDJH YHKLFOH LPSRXQG RSHUDWLRQV ZLWK FRQWUDFWHG
5HFUXLW DQG VXSHUYLVH VFKRRO FURVVLQJ JXDUGV DW 6WD
ODLQWDLQ DQG VHUYLFH SDUNLQJ SD\ VWDWLRQV

ODQDJH RSHUDWLRQV DQG DFFHVV RI WKH /LEUDU\ 3DUNLQJ *

&203/,$1&( ,1,7,$7,9(6 $&&203/,6+0(176

) <

$FFRPSOLVKPHQWYV

S5HDFKHG IOHHW HOHFWULILFDWLRQ

'HYHORSHG DQ 5)3 IRU QHZ SD\ VWDWLRQV DQG VHOHFWHG D
-QVWDOOHG UHGHVLJQHG GHFDOV RQ &RPSOLDQFH V YHKLFO

BURYLGHG RIILFHUV ZLWK VSHFLDOL]HG GH HVFDODWLRQ WUI
SXEOLF LOQWHUDFWLRQVY DQG HQKDQFH RIILFHU VDIHW\

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

)< —QLWLDWLYHYV
6WUXFWXUH WKH &URVVLQJ *XDUG 3URJUDP LQWR D FRPPXQL
WR HQVXUH D VXVWDLQDEOH KLJK OHYHO RI VHUYLFH WKURX
SBDUWLFLSDWH LQ FRPPXQLW\ HYHQWYV WR VKDUH &RPSOLDQF
KRZ WR EHWWHU DGGUHVYV WKH QHHGYV RI &LW\ UHVLGHQWYV C
-PSOHPHQW DQG LQVWDOO QHZ DQG XSGDWHG SDUNLQJ PHW!
%HIJLQ LPSOHPHQWDWLRQ RI :DONHU 3DUNLQJ OHWHU 6WXG\ |
DGGUHVV WKH QHHGV RI D JURZLQJ 6DOW /DNH &LW\
&UHDWH D 6WUHHWYV IRU 6WRUDJH -PSDFW OLWLJDWLRQ WHD
JURZLQJ QHHG RI 6WUHHWYV IRU 6WRUDJH LVVXHV
8SGDWH RIILFHU SKRQHY DQG WLFNHW SULQWHUV WR HQKDQ!
HITHFWLYHQHVYV

&RPSOLDQFH 3HUIRUPDQFH OHDVXUHYV

IRUPDQFH OHDVXUHV $FWXDO $SFWXDO $FWXDO
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SHUVRQDO 6HUYLFHYV

2 0

&KDUJHV 6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7RWDO )DFLOLW\ 6HUYLFHV

7TRWDO )DFLOLW\ 6HUYLFHV )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67$7(0(17

'LWK UHVRXUFH HIILFLHQF\ LQ PLQG WKH )DFLOLWLHYV 'LYLVLRQ
&LW\ RZQHG IDFLOLWLHY DQG EXVLQHVV GLVWULFWV WR WKH KL.
VHUYLFH LQ PLQG WKH GLYLVLRQ VWULYHV WR SURYLGH HIILFLH
SURPRWLQJ DQG VXSSRUWLQJ D FRPIRUWDEOH FOHDQ DQG VDIF

UHVLGHQWY YLVLWRUV EXVLQHVVHV DQG HPSOR\HHV RI 6DOW |

',9,6,21 29(59, (:

J)DFLOLWLHV LV UHVSRQVLEOH IRU WKH VWHZDUGVKLS Rl &LW\ RZ

SOD]DV ULJKWV RI ZD\ JUHHQ ZD\V DQG WUDLOV LQ WKH 'RZQW

EXVLQHVV GLVWULFWYV )DFLOLWLHVY PDQDJHV WKH &DSLWDO $VV

FRQGLWLRQ RI HDFK IDFLOLW\ VFKHGXOHV UHSDLU DQG UHSODF

FDSLWDO UHQHZDO DQG SURMHFWV FRVWV WR SUHVHUYH DVVHV
&RPSOHWH VHUYLFH UHTXHVWYV IRU PDLQWHQDQFH DQG UHSD
SUHYHQWLYH DQG RQJRLQJ
ODLQWDLQ D FRPSUHKHQVLYH GDWDEDVH &DUWHJIUDSK RI FI
LQ UHDO WLPH DOO PDLQWHQDQFH DVVHW UHQHZDO UHSODI
FRVWY RYHU WKH OLIHWLPH RI HDFK DVVHW
8VH GLUHFW GLJLWDO FRQWUROV '"'& DQG GDWD DQDO\WLFV
PRQLWRU IDFLOLWLHV LQ WKH PRVW HQHUJ\ HIILFLHQW ZD\ S
&RPPLVVLRQ DOO QHZ EXLOGLQJV DQG VI\VWHPV WR HQVXUH |
GHVLJQHG DQG UHWUR FRPPLVVLRQ H[LVWLQJ EXLOGLQJV W]
SHUIRUPDQFH DQG YHULI\ H[LVWLQJ VIVWHPV DUH RSHUDWLQ
&RQWLQXDOO\ XVH LQQRYDWLRQ WR GHYHORS QHZ HQHUJ\ HI
UHQHZDO UHSODFHPHQW SURMHFWV WR UHGXFH HPLVVLRQV |

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

8VH WKH 9XOQHUDELOLW)\ 6WXG\ DQG WKH 6SDFH 30DQQLQJ 6
VSDFH SODQQLQJ RIILFH UHPRGHOV DQG PRYHV WR PD[LPL]}
SURWHFW EXLOGLQJ LQWHJULW\

5HJXODUO\ PDNH VLJQLILFDQW FKDQJHV LQ WKH EXLOGLQJ VI
H[LVWLQJ QHHGYV

'LUHFW WKH RSHUDWLRQV RI WKH 5DSLG —~QWHUYHQWLRQ 7HE
UHKDELOLWDWHYV KRPHOHVYV HQFDPSPHQW VLWHYV

6XSSRUW WKH PDQDJHPHQW RI WKMWHFDXFRDLQW DRFELOLWLHY ZLW
PDLQWHQDQFH

)$&,/,7,(6 ,1,7,$7,9(6 $&&203/,6+0(176

) <

)<

$FFRPSOLVKPHQWYV

&RQWLQXHG WR HQKDQFH WKH XVH Rl GDWD IURP WKH &DUW
SULRULWL]H &-3 DVVHW UHSODFHPHQW EDVHG RQ FRQGLWLR
DVVHW WR LGHQWLI\ DQG LPSOHPHQW QHZ HIILFLHQFLHV
&RPSOHWHG WKH FRQWUDFW VHOHFWLRQ IRU %XLOGLQJ &RQ
GDWD ZLOO LPSURYH DQG YHULI\ D )DFLOLW\ &RQGLWLRQ -Q¢
DVVLIJQV D TXDQWLILDEOH FRQGLWLRQ RI WKH EXLOGLQJV 7i
IRU $VVHW ODQDJHPHQW DQG &DSLWDO ODQDJHPHQW IRU &LW
IXWXUH

~PSOHPHQWHG WKH )DFLOLWLHY 6HUYLFHV *XLGH WR HQKDQF
&RQWLQXHG LQWHJUDWLRQ RI D QHZ HQWHUSULVH DVVHW PD
&DUWHJUDSK XVHG LQ PXOWLSOH GLYLVLRQV DQG GHSDUWP
&RQWLQXHG SURIHVVLRQDO GHYHORSPHQW DQG ZRUNIRUFH
VHQGLQJ IRXU HPSOR\HHV IRU %XLOGLQJ 2SHUDWRU &HUWLIL
DWWUDFWVY DQG UHWDLQV WDOHQWHG HPSOR\HHV DV SDUW R
VXFFHVVLRQ SODQQLQJ LQLWLDWLYH

ODLQWDLQHG WKH DSSUHQWLFHVKLS SURJUDP E\ WUDLQLQJ L
DQG $SSUHQWLFH 30XPEHU

- QLWLDWLYHYV

&RQWLQXHG ZRUN RQ H[SDQGLQJ H[LVWLQJ EXLOGLQJ DQDO\\
ZKLFK HQDEOHV )DFLOLWLHV WR PRQLWRU EXLOGLQJ RSHUDYV
HTXLSPHQW LV IXQFWLRQLQJ DW OHVV WKDQ RSWLPDO SHUIR
IDLOXUHV

&RQWLQXHG FROODERUDWLRQ ZLWK )OHHW 'LYLVLRQ WR H[SE
FDSDELOLWLHV LQ &LW\ IDFLOLWLHYV

'HYHORS WKH )DFLOLWLHYV &RQVWUXFWLRQ 3URJUDP WR PDQI
FRQVWUXFWLRQ SURMHFWV IRU DVVHW UHQHZDO DQG VPDOO
JHYHUDJH WKH 'HSDUWPHQW V :RUNIRUFH (YROXWLRQ 30DQ W
FUDIWVPDQ WUDLQLQJ SURJUDP IRU %XLOGLQJ 2SHUDWRUV -
DQG RWKHU WUDGHV 7KLV SURYLGHV RSSRUWXQLWLHV WR E
RQ WKH MRE WUDLQLQJ LQGXVWU\ FHUWLILFDWLRQV FRQWL
GHYHORSPHQW KRXUV DQG OHDGHUVKLS WUDLQLQJ DQG H[S!

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

J)DFLOLWLHY 3HUIRUPDQFH OHDVXUHV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

$VVHW ODQDJHPHQW

)DFLOLW\ &RQGLWLRQ -QGH[ )&-
'"HIHUUHG ODLQWHQDQFH &RVW

'LYLGHG E\ 5HSODFHPHQW 9DOXH

ODLQWHQDQFH 3URGXFWLYLW\
7TRWDO 7DVNV &RPSOHWHG 2Q WLPH

(QHUJ\ ODQDJHPHQW
7TRWDO DQQXDO HQHUJ\ XVHU SHU
6TXDUH )RRW

5DSLG —QWHU
6LWH 5HKDEL

YHQWLRQ 7HDP
OLWDWLRQ S 1%

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5
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&KDUJHV BHUYLFHV
%RQGLQJ 'HEW —QWHUHVW
&DSLWDO ([SHQGLWXUHYV
7UDQVIHUV 2XW

7TRWDO )OHHW ODQDJHPHQW

7TRWDO )OHHW ODQDJHPHQW )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\IVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

7KH J)OHHW 'LYLVLRQ VWULYHV WR SURYLGH TXDOLW\ PDLQWHQD
HQYLURQPHQWDOO\ HIILFLHQW PDQQHUV :H GR WKLV E\ SURYLGI
FRPPXQLFDWLRQ ZLWK HYHU\ GHSDUWPHQW LQ PDQDJHPHQW RU
DVVLIJQHG YHKLFOHV

',9,6,21 29(59,(:

JOHHW SURFXUHY DQG PDLQWDLQV &LW\ YHKLFOHYV DQG &LW\ RZ
IXHO DW ORFDWLRQV VXSSOLHV D PRWRU SRRO DQG PDLQWDL
JOHHW SUHSDUHYV XWLOL]DWLRQ DQG SHUIRUPDQFH GDWD WKDW
ZKLOH VXSSRUWLQJ WKH &LW\ V HQYLURQPHQWDO JRDOV 7KH 'L
VHFXULQJ D SODQ IRU HOHFWULF LQIUDVWUXFWXUH

BURYLGHY DQG PDQDJHYVY PRUH WKDQ JDOORQV RI IXHO
EHWZHHQ IXHOLQJ VLWHV WKURXJKRXW WKH &LW\

"RUNV ZLWK GHSDUWPHQWY WR VHOHFW DQG SXUFKDVH YHKL
VFKHGXOH UHSODFHPHQWY DQG PDQDJH ERWK OHDVH DQG F
ODQDJHV D ORDQHU SRRO SURJUDP

3HUIRUPY SUHYHQWLYH PDLOQWHQDQFH LQVSHFWLRQV UHSDL
UHSDLU IRU &LW\ IOHHW DVVHWYV

)I((7 ,1,7,$7,9(6 $&&203/,6+0(176
) < $FFRPSOLVKPHQWYV

&EROQWLQXHG WR WUDQVLWLRQ I[URP OHDVH SXUFKDVHV WR X
SURYLGLQJ QHZ YHKLFOHV UHGXFHG PDLOQWHQDQFH DQG KL

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

) <

UHWXUQHG WR WKH UHSODFHPHQW IXQG FUHDWLQJ D PRUH ¢
VXVWDLQDEOH UHSODFHPHQW SURJUDP DQG UHGXFHG OHDVH
)LQDOL]HG DQG SXEOLVKHG &RPSUHKHQVLYH J)OHHW 3ROLF\ I
DQG HTXLSPHQW

- QLWLDWLYHV
5HDOLJQ )OHHW RSHUDWLRQV IRU LPSURYHG DFFRXQWDELOL!'

&RQWLQXH WR XSGDWH D WHQ \HDU )OHHW SODQ WR DGGUHYV
YHKLFOH VKDULQJ DQG JRDOV WRZDUGYV HOHFWULILFDWLRQ
LQIUDVWUXFWXUH HYROYH

5HRUJDQL]H DQG LPSOHPHQW IOHHW PDQDJHPHQW VRIWZDUH
DQDO\WLY DQG ZRUNIORZ SHUIRUPDQFH ZLWK SHUIRUPDQFH F
)$67(5 &ORXG 3URYLGH WUDQVSDUHQF\ WR RXU IOHHW FXVW|
5HYLHZ DQG LPSOHPHQW D QHZ ORDQHU SRRO VA\VWHP ZLWK \
IOHHW VL]H DQG LQFUHDVH XWLOL]DWLRQ RI DOO IOHHW DVYV
$QQXDOO\ FRQGXFW D &XVWRPHU 6HUYLFH 6XUYH\ WR PRQLW
IURP RXU FXVWRPHUVY DQG DGGUHVV FRQFHUQV

JOHHW 3HUIRUPDQFH OHDVXUHV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

ODLQWDLQ PHFKDQLF SURGXFWLYLW\
UDWH GXULQJ ZRUN KRXUV DW RU
JUHDWHU

$FKLHYH RQH GD\ VHUYLFH WXUQ

DURXQG

IRU

RU PRUH RI

YHKLFOHV VHUYLFHG

%LOODEOH KRXUV RI RU EHWWHU
SHU WHFKQLFLDQ SHU \HDU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV
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&KDUJHV 6HUYLFHYV
&DSLWDO ([SHQGLWXUHYV

7TRWDO 6WUHHWYV

7TRWDO 6WUHHWYV )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

7KH 6WUHHWY 'LYLVLRQ HQKDQFHVY HFRQRPLF YLEUDQF\ DQG TXD
E\ PDLQWDLQLQJ URDGY DQG UHODWHG LQIUDVWUXFWXUH WKDW
PRELOLW\

',9,6,21 29(59, (:

7KH 6WUHHWY 'LYLVLRQ LV UHVSRQVLEOH IRU WKH IROORZLQJ R
5HSDLU DQG DSSO\ VXUIDFH WUHDWPHQWV RQ ODQH PLOI
PLOOLRQ VTXDUH IHHW RI &LW\ RZQHG DVSKDOW URDGZD\V
VOXUU\ VHDO VXUIDFH WUHDWPHQWY FUDFN VHDOLQJ OHYH
DQG DVSKDOW PLOO RXW DQG LQOD\
8SJUDGH FRQFUHWH $'$ UDPSV SURYLGH UHVLGHQWY DQG E
DQG JXWWHU VLGHZDON DQG GULYH DSSURDFK FRQFUHWH U

RU FRVW VKDUH SURJUDP DQG SHUIRUP VLGHZDON JU

PLWLJDWH VLGHZDON WULS DQG IDOO LVVXHYV
&RPSOHWH FRQFUHWH MRLQW VHDOLQJ URXWLQH PDLQWHQD
VODE UHSODFHPHQW IRU WKH &LW\ V FRQFUHWH URDGZD\ OD
&RQWURO VQRZ DQG LFH RQ ODQH PLOHV RI &LW\ RZQHG
KRXUV RI D VWRUP DV ZHOO DV FOHDU PLOHV Rl SURWHFWF
RQH EDVLV DQG VQRZ DQG LFH FRQWURO RQ PLOHV RI YLD
ODLQWDLQ &LW\ RZQHG VLJQDOL]HG LQWHUVHFWLRQV 10DVK
HOHFWURQLF WUDIILF FRQWURO GHYLFHV RQ &LW\ PDLQWDLGQ
'"HVLJQ UHYLHZ DQG LQVSHFWLRQ RI QHZ VLIQDO SURMHFW\
8VH VSHFLDOL]HG SDLQWLQJ HTXLSPHQW WR DSSO\ PDUNLQJ\
VXUIDFHYV
3HUIRUP DQQXDO LQVSHFWLRQV LQVWDOOV DQG VLJQ PDLQ'
WR DOO &LW\ WUDIILF VLIJQV DQG VXSSRUWYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

BURYLGH \HDU URXQG DIWHU KRXUV FRYHUDJH IRU HPHUJHQ!
VWUHHW ELNH ODQH SURWHFWHG ELNH ODQH VZHHSLQJ DQ
WKURXJK WKH 6WUHHWY 5HVSRQVH 7HDP 7KH WHDP DOVR SU
VXSSRUW IRU FDOOV IURP WKH SXEOLF SROLFH ILUH DQG R
UHYHQW GLUW OHDYHV DQG SROOXWDQWYV IURP UHDFKLQJ
ZKLOH SURYLGLQJ D FOHDQ ZHOO SUHVHQWHG &LW\ ZLWK VW

675((76 ,1,7,$7,9(6 $&&203/,6+0(176

) <

) <

$FFRPSOLVKPHQWYV

5HSDLUHG SRWKROHYV

2QJRLQJ VXSSRUW Rl WKH +RPHOHVV $EDWHPHQW DQG &RXQ\
'HSDUWPHQW

6QRZ DQG LFH FRQWURO FUHZV SORZHG DQG VDOWHG o]
6WUHHW VZHHSLQJ FUHZV VZHSW PLOHV RI FXUE
6WUHHWY 6XUIDFH 7JUHDWPHQW OHDGHUVKLS WHDP DWWHQGH
6XUIDFLQJ $VVRFLDWLRQ FRQIHUHQFH WR DGYDQFH WKHLU N
W\SHV Rl URDGZD\ WUHDWPHQW SURFHVVHV DQG WHFKQLTX
6WUHHWY KDV DGGHG D QHZ IODPHOHVV SRWKROH UHSDLU Y}
DYHUDJH QXPEHU RI YHKLFOHV QHHGHG IURP GRZQ WR RQI
5HVSRQVH 7UXFN KDV IHDWXUHV WKDW FRPELQHV VHYHUDO C
HTXLSPHQW DQG WRROV QHHGHG LQWR RQH XQLW 7KLV HOLF
WUDQVSRUW DQ $VSKDOW 3DYHU $VSKDOW 5ROOHU DQ RLO
YHKLFOH QHHGHG WR WUDQVSRUW WRQV RI KRW PL[ DVSKI
$ \HDU ROG SDYHU ZDV UHSODFHG DQG WKLV QHZ HTXLSPH
SURMHFW GRZQWLPH HVSHFLDOO\ ZLWK LQOD\V DQG DV WKH
EHJLQV

6WUHHWY FRQFUHWH GHSDUWPHQW FRPSOHWHG WKH UHGHYV
ZDWHUZD\V DIWHU UHFHLYLQJ FRPSODLQWY $'$ UDPSV ZHUH
FRUQHU PDNLQJ LW VDIHU IRU SHGHVWULDQ FURVVLQJ

- QLWLDWLYHV

OLOO DQG 2YHUOD\ 3LORW 3URJUDP WR H[WHQG WKH OLIH RI
LQIUDVWUXFWXUH 7KH SXUSRVH RI WKLV SURJUDP LV WR FR(
ZLWK D LQFK RYHUOD\ RI bVSKDOW RQ ILYH ODQH PLOHV RI
&UHDWLRQ RI D IXO0O WLPH 2IILFH 7THFKQLFLDQ ZLWKLQ 6WUH
SURYLGH WKH DGGLWLRQDO VXSSRUW WKDW 6WUHHWY DGPL
ODFNLQJ GXH WR JURZWK DQG PRUH SURMHFWYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHDIMMPHQW RI 3XEOLF 6HUYLFHV

6WUHHWY 3HUIRUPDQFH OHDVXUHYV

XWHV R g ERWLR @ LRIXWHV PLQXWHV
50! QFWLS%LDVélg@/g@Aég%HUDRQ DvHUDY M PLQXWHV PLQXWHY

X

\%

V ZLWKLQ KRXUV RI
G IRU D PLQLPXP
R

D

HG FLW\ FURVVZDONYV

HODQH ODQH
U STty ODQH PLOKWDQH PLOH

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

'"(3$570(17 2) 38%/,& 87,/,7,(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU
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6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

"HSDUWPHQW 21 3IXEOLF 8W

'(3$570(17 0,66,21 $1' 9,6,21 67$7(0(17

7R VHUYH RXU FRPPXQLW\ DQG SURWHFW RXU HQYLURQPHQW E\ .
LPSURYH ZDWHU ZDVWHZDWHU VWRUPZDWHU DQG VWUHHW OLJ
VXVWDLQDEOH PDQQHU ‘H VWULYH WR XSKROG WKH YDOXHV RI €
-QWHJULW\ )OH[LELOLW\ (IILFLHQF\ DQG 6WHZDUGVKLS

'"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI 3XEOLF 8WLOLWLHYV 6/&'38
VWRUPZDWHU DQG VWUHHW OLJKWLQJ VHUYLFHV 6/&'38 SURYLG

VWUHHW OLJKWLQJ WR WKH DSSUR[LPDWHO\ UHVLGHQWYV RI
DUHD IRU 6/&'38 V ZDWHU XWLOLW\ LV PXFK ODUJHU DQG SURYLG
WKDQ SHRSOH LQ 6DOW /DNH &LW\ DQG SRUWLRQV RI OLOO

&RWWRQZRRG +HLJKWV O0XUUD\ OLGYDOH DQG 6RXWK 6DOW /DN
IRXU XWLOLWLHY DV VHSDUDWH HQWHUSULVH IXQGVY XQGHU RQH
VWUXFWXUH 6/&'38 GHYHORSY DQG LPSOHPHQWY IHHV UDWHV L
DUH DSSURYHG DQQXDOO\ E\ WKH 6DOW /DNH &LW\ &RXQFLO

6/&'38 V ZRUN LQ HDFK RI LWV IRXU XWLOLWLHV LV YLWDO WR SX
HFRQRP\ DQG TXDOLW\ RI OLIH 2XU HPSOR\HHVY DUH UHVSRQ\
HQYLURQPHQW LV SURWHFWHG DQG WKDW WKH SXEOLF KDV DFF
DIIRUGDEOH ZDWHU UHVRXUFHV 6/&'38 LV HIWUHPHO\ DFFRXQWD
LPSOHPHQWDWLRQ RI WKHVH VHUYLFHV -Q IXOILOOLQJ WKLV LP:
LV UHIJXODWHG E\ IHGHUDO DQG VWDWH DIJHQFLHV SXUVXDQW
:DWHU $FW DQG &OHDQ :DWHU $FW DQG WKH VWDWH V GULQNLQ.
VWDWXWHY DQG UXOHYV IHGHUDO DQG VWDWH VWDWXWHYV UH]
TXDOLW\ DQG IORRG FRQWURO DQG ORFDO KHDOWK GHSDUW!
GULQONLQJ ZzDWHU DQG ZDVWHZDWHU 6/&'38 LQ WXUQ HQIRUFHYV
FRQFHUQLQJ ZzDWHU VWRUPZDWHU DQG VHZHU SULPDULO\ FRQ\
/IDNH &LW\ V RUGLQDQFHV 6/&'38 LV DOVR UHVSRQVLEOH IRU UHJ
&RUULGRU 2YHUOD\ =RQH IRXQG LQ &KDSWHU RI 6DOW /DNH &L

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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3HUVRQDO 6HUYLFHV

2 0

&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
—QWHUHVW %RQG ([SHQGLWXUHYV
7UDQVIHUV 2XW

7TRWDO 3XEOLF 8WLOLWLHV

'—9-6-21 %8'*(76
$GPLQLVWUDWLRQ
J)LQDQFH

(QILQHHULQJ

':DWHU 4XDOLW\

‘:DWHU 5HFODPDWLRQ
':DWHU 5HVRXUFHV
ODLQWHQDQFH

*~6 -7 6\WWHPV

&-3 DQG 'HEW 6HUYLFH

7TRWDO 3XEOLF 8WLOLWLHV

)81'—1* 6285&(6
BWUHHW /LIKWLQJ )XQG
':DWHU )XQG

6HZHU )XQG

6WRUP :DWHU )XQG

7TRWDO 3XEOLF 8WLOLWLHYV

Y7( E\ )LVFDO <HDU
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW
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6DOW /DNHSOIMMPHQW RI 3XEOLF 8WLOLWLHV
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6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV
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3HUVRQDO 6HUYLFHYV

2 0

&KDUJHV 6HUYLFHV
%RQGLQJ '"HEW —QWHUHVW
&DSLWDO ([SHQGLWXUHYV

7TRWDO :DWHU 8WLOLW\

7TRWDO :DWHU 8WLOLW\ )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

:$7(5 87,/,7< 29(59,(:

7KH :DWHU 8WLOLW\ LV UHVSRQVLEOH IRU GHOLYHULQJ UHOLDEO
WKDQ FXVWRPHUV ZLWKLQ D VTXDUH PLOH VHUYLFH DUH
&LW\ DQG WKH HDVW EHQFK RI WKH 6DOW /DNH 9DOOH\ 7KH ZDW
YHU\ ODUJH DQG FRPSOH[ ZLWK PRUH WKDQ PLOHV RI GLVWIL
RYHU SUHVVXUH JRQHV 7KH PDMRULW\ Rl WKH ZDWHU VXSSO\

VHUYLFH DUHD HPDQDWHYV IURP IRXU NH\ :.DVDWFK ZDWHUVKHGYV
&RWWRQZRRG DQG /LWWOH &RWWRQZRRG &DQ\RQV 6DOW /DNH «
LQFOXGH VWRUHG ZDWHU LQ WKH 3URYR 5LYHU VA\VWHP ZDWHU L
8WDK 3URMHFW DQG JURXQGZDWHU :DWHU IURP WKH :DVDWFK 0
WUHDWHG WKURXJK WKUHH &LW\ RZQHG ZDWHU WUHDWPHQW IDF
DQG %LJ &RWWRQZRRG &DQ\RQ DQG WKURXJK WKH OHWURSROLW
/IDNH DQG 6DQG\ WUHDWPHQW SODQW DW WKH PRXWK RI /LWWOH

6/&'38 RSHUDWHYV D SXEOLF ZDWHU VA\VWHP DQG LV D SXEOLF ZDV
E\ WKH IHGHUDO DQG VWDWH 6':$ DQG VWDWH UXOHV $V VXFK |
ZDWHU TXDOLW\ UHJXODWLRQV WR SURWHFW SXEOLF KHDOWK DC
PHHWLQJ WKH VWDWH DQG IHGHUDO 6':$ ZDWHU TXDOLW\ VWDQG
VRXUFH ZDWHUV VDPSOHV DQG PRQLWRUV ZDWHU TXDOLW\ DW V
WUHDWPHQW SURFHVV DQG WKH ILQLVKHG GULQNLQJ ZDWHU WK
V\VWHP EHIRUH UHDFKLQJ WDSV 6/&'38 DOVR SURYLGHYV RYHUVL
FRQQHFWLRQV ZLWKLQ WKH VA\VWHP WKURXJK WKH &URVYV &RQQH
)LQDOO\ 6/&'38 KDG GHYHORSHG D /HDG &RSSHU 3URJUDP WR P
/IHDG &RSSHU 5XOH 5HYLVLRQV $FW DQG /HDG &RSSHU 5XOH —F
UHJXODWRU\ UHTXLUHPHQWYV

-Q DGGLWLRQ 6/&'38 KDV DXWKRULW\ IRU ZDWHUVKHG DQG ZDWt¢t
JUDQWHG E\ WKH 8WDK &RQVWLWXWLRQ DQG VWDWH VWDWXWHYV
VSHFLILFDOO\ DGGUHVVHYV WKH DXWKRULW\ RI PXQLFLSDOLWLHV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

ULJKWV DQG DV D &LW\ RI WKH )LUVW &0ODVV 6DOW /DNH &LW\ L
MXULVGLFWLRQ WR SURWHFW ZDWHU IURP SROOXWLRQ ZKHUH ZC
KHOG 7KLV MXULVGLFWLRQ LOQFOXGHV WKH SURWHFWLRQ RI WKFE
&LW\ &RXQFLO HQDFWHG ZDWHUVKHG UHJXODWLRQV IRXQG XQGlI
RI WKH 6DOW /DNH &LW\ FRGH WR SURWHFW LWV PXQLFLSDO ZD\V
6/&'38 ZRUNV FROODERUDWLYHO\ ZLWK IHGHUDO VWDWH DQG Of
WR PDQDJH ZDWHUVKHGY DQG VRXUFH ZDWHU DUHDV )XUWKHU
RI D FRPSUHKHQVLYH XSGDWH WR WKH &LW\ V :DWHUVKHG 0DQDJ
VHUYHVY DV D VRXUFH ZDWHU SURWHFWLRQ SODQ ZKLFK JXLGHV
GRFXPHQWYV KRZ RXU VRXUFH ZDWHUY DUH SURWHFWHG

7KH \HDU :DWHU 6XSSO\ DQG 'HPDQG 30DQ ZDV UHFHQWO\ XSG
$Q XSGDWH WR WKH ODMRU &RQYH\DQFH 6WXG\ LV QRZ LQ ILQDO
SODQV LQWHJUDWH FKDQJHV LQ FOLPDWH SRSXODWLRQ DQG OL
SODQV ZHUH SUHSDUHG $Q XSGDWHG 'URXJKW &RQWLQJHQF\ 30!

DQG DQ DGGLWLRQDO XSGDWH LV DOUHDG\ XQGHUZD\ $ :DW
8SGDWH ZDV DGRSWHG LQ 'HFHPEHU

2QJRLQJ :DWHU 8WLOLW\ 3URJUDPV 2SHUDWLRQV DQG (IIRUWV I
‘DWHUVKHG DQG JURXQGZDWHU SURWHFWLRQ SURJUDPV
':DWHU TXDOLW\ DQG WUHDWPHQW SURJUDPYV
‘DWHU FRQVHUYDWLRQ SURJUDP
‘DWHU ULJKWV DGPLQLVWUDWLRQ
‘DWHU GLVWULEXWLRQ RSHUDWLRQV
&OLPDWH FKDQJH DQGQ®URIXIKW S

:DWHU 8WLOLW\ 3BHUIRUPDQFH OHDVXUHV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

SHUIRUPDQFH OHDVXUHYV $FWXDO $FWXDO $FWXDO
2YHUDOO &XVWRPHU 6HUYLFH

&XVWRPHU 6HUYLFH 6DWLVIDFWLRQ 5DWLQJ
JUHDWHU WKDQ

:DWHU 4XDOLW\

&RPSOLDQFH ZLWK DOO ILQLVKHG ZDWHU
TXDOLW\ UHJXODWLRQV GHWHUPLQHG E\
VDPSOLQJ ZDWHU WUHDWPHQW SODQWYV DQG
ZDWHU GLVWULEXWLRQ V\VWHP
&ODULW\ Rl ZDWHU WUHDWHG DW 6DOW /DNH
&LW\ WUHDWPHQW SODQWYV 1DJLRQDO ;g 178
EHQFKPDUN LV OHVV WKDQ
1HSKHORPHWULF 7XUELGLW\ 8QLWV 178
(QHUJ\ 8VH
$::$ :DWHU (QHUJ\ (IILFLHQF\
PHGLDQ LV WKRXVDQG %ULWX WK .EWX \U .EWX \U
WKHUPDO XQLWV SHU \HU SH@*PLOOLR@ 0*
JDOORQV .EWX \U O0*
‘DWHU 8VH
$YHUDJH 3HU &DSLWD :DWHU 8VH LQ
*DOORQV SHU &DSLWD SHU 'D\ JSFG DV RI
JSFG JSFG JSFG

(QHUJ\ HIILFLHQF\ WDUJHWYVY DUH EHLQJ GHWHUPLQHG
7DUJHW EDVHG RQ DQQXDO &-3 SODQQLQJ

7TDUJHW 7DUJ

178 178

.EWX \U .EWX \U
0* 0*

JSFG JSFG

6/&'38 VZDWHU FRQVHUYDWLRQ JRDOV DUH EHLQJ GHWHUPLQHG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW
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3HUVRQDO 6HUYLFHYV

2 0

&KDUJHV BHUYLFHV
%RQGLQJ 'HEW —QWHUHVW
&DSLWDO ([SHQGLWXUHV

7TRWDO 6HZHU 8WLOLW\

7TRWDO 6HZHU 8WLOLW\ )7(V
1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

6(:(5 87,/,7< 29(59, (:

7KH 6HZHU 8WLOLW\ PDQDJHY ZDVWHZDWHU WKURXJKRXW 6DOW |
ERXQGDULHYVY 7KH 6HZHU 8WLOLW\ LV FRPSULVHG RI WZR IXQFWL
WUHDWPHQW ERWK UHJXODWHG XQGHU WKH 8WDK 3ROOXWDQW '
83'(6 ZKLFK LV D SURJUDP DXWKRUL]JHG XQGHU 6WDWH DQG )HC
WKDW UHJXODWH GLVFKDUJHYVY LQWR ZDWHUZD\V

7KH VHZHU FROOHFWLRQV JURXS PDLQWDLQV RYHU PLOHV RI ¢
DFFHVV VWUXFWXUHYV VHUYLFH FRQQHFWLRQV DQG VHZH
ZDVWH PRYLQJ GHVSLWH FKDQJHV LQ HOHYDWLRQ 7KH VA\VWHP L
HQYLURQPHQW ZLWK FRUURVLYH DQG QR[LRXV JDVHV WUHH URR
LQILOWUDWLRQ DQG KD]DUGRXV VHZHU ZDVWH $SSUR[LPDWHO\
VI\VWHP LV PRUH WKDQ \HDUV ROG *URZWK LQ DUHDV RI WKH &
IRUWKZHVW 4XDGUDQW DUHD LV GULYLQJ FDSDFLW\ H[SDQVLRQ'
VAVWHP

7KH 6DOW /DNH &LW\ :DWHU 5HFODPDWLRQ )DFLOLW\ 6/&:5) WUH
JDOORQV SHU GD\ RI ZDVWHZDWHU IURP WKH VHZHU FROOHFWLR
WKH IDFLOLW\ KDYH FRPPLWWHG WR D PLVVLRQ VWDWHPHQW WR
VNLOOHG SURIHVVLRQDO DQG GLYHUVLILHG VWDII WKDW DFKLH
KHDOWK DQG HQYLURQPHQW WKURXJK WKH RSWLPXP SHUIRUPDQ
30DQW KDV XQGHUJRQH QXPHURXV XSJUDGHYV DQG PRGLILFDWLR
RSHUDWLRQ LQ 7KH 6/&:5) D 7ULFNOLQJ )LOWHU $FWLYDWH(
ZDVWHZDWHU WUHDWPHQW IDFLOLW\ KDV DFKLHYHG SHUIHFW FF
SHUPLWV LVVXHG E\ WKH 6WDWH RI 8WDK 'LYLVLRQ RI :DWHU 4XD
JXUWKHUPRUH WKH 6/&:5) KDV UHFHLYHG UHFRJQLWLRQ IURP WK
RI &OHDQ :DWHU $JHQFLHV 1%$&:$ IRU H[FHOOHQFH LQ SHUPLW F
WKH 6/&:5) UHFHLYHG WKH 1$&:$ 3HDN 3HUIRUPDQFH 3ODWLQXP ¢
FRQVHFXWLYH \HDUV RI FRPSOLDQFH ZLWK LWV 83'(6 3BHUPLW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

RI RQO\ HLJKW ZDVWHZDWHU WUHDWPHQW IDFLOLWLHY LQ WKH 1
SHUIRUPDQFH 30ODWLQXP RU JUHDWHU DZDUG IURP 1%$&:$ 7KH
LOQFOXGHVY D 3UHWUHDWPHQW 3URJUDP WR PHHW WKH UHTXLUHPI
&OHDQ :DWHU $FW &:$ UHIJXODWRU\ UHTXLUHPHQWYV

&KDQJHV WR FOHDQ ZDWHU UHJXODWLRQV UHTXLUH WUHDWPHQW
QXWULHQW GLVFKDUJH OLPLWYV 7R PHHW WKHVH QHZ UHJXODW
IDFLOLW\ ZLOO EH FRPSOHWHO\ UHSODFHG ZLWK D %LRORJLFDO
SURFHVV E\ ZLWK DQ HVWLPDWHG FRVW RI PLOOLRQ 6/&
VHZHU UDWH LQFUHDVHV DQG ERQGLQJ RYHU WKH QH[W IHZ \HDU
6/&'38 LV DOVR XVLQJ D IHGHUDO ORDQ WR ILQDQFH D SRUWLRQ
‘DWHU —QIUDVWUXFWXUH )LODQFH DQG —-QQRYDWLRQ $FW :-)-$
UDWHSD\HUV DQ HVWLPDWHG PLOOLRQ RYHU WKH OLIH RI WK

2QJRLQJ 6HZHU 8WLOLW\ 3URJUDPV (IIRUWV DQG 2SHUDWLRQV
3UHWUHDWPHQW 3URJUDP
/LIW 6WDWLRQ 5HQHZDO DQG 5HSODFHPHQW 3URJUDP
)ORZ ORQLWRULQJ -QIORZ DQG -QILOWUDWLRQ 3URJUDP
3LSH 5HQHZDO DQG 5HSODFHPHQW 3URJUDP
83'(6 DQG &0HDQ :DWHU $FW FRPSOLDQFH SXEOLF KHDOWK
JRDOV
6HZHU FRQYH\DQFH DQG WUHDWPHQW SODQW RSHUDWLRQYV
/RQJ WHUP FDSDFLW\ SODQQLQJ
3XEOLF HGXFDWLRQ DQG RXWUHDFK

6HZHU 8WLOLW\ 3BHUIRUPDQFH OHDVXUHYV

3HUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
2YHUDOO &XVWRPHU 6HUYLFH

&XVWRPHU 6HUYLFH 6DWLVIDFWLRQ , ,
5DWLQJ JUHDWHU WKDQ ! !
5HIXODWLRQ DQG (QYLURQPHQW

&RQVHFXWLYH ORQWKYV RI

&RPSOLDQFH zZLWK 13'(6 ORV ORV ORV ORV ORV
_QIUDVWUXFWXUH ODLQWHQDQFH

JLQHDU IHHW /) RI ZDVWH ZDWHU

FROOHFWLRQ OLQHV UHSODFHG / / 7% 7%
UHKDELOLWDWHG RU LQVWDOOHG

&OHDQ JUHDWHU WKDQ | I ORI I RI
6HZHU &ROOHFWLRQ 6tV LHB\VWHP RI 6\VWHPRI 6\VWHPg\Whp  6\vWHP
7HOHYLVH JUHDWHU WK RI I ORI I RI
6HZHU & ROOHFWLR 6\V%—|E\VF‘NHP RIB\WWWHPg\yWHP  B6\WWHP  6\WWHP

O &-3 30DQQLQJ

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

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

< )< )< )<
$FWXDOV $GRSWHG % XGIBWWXDOV $GRSWHG %XGJH

'-9-6-21 %8'*(7
SHUVRQDO 6HU
2 0

YLFHV

&KDUJHV G6HUYLFHV

%RQGLQJ 'HEW

-QWHUHVW

&DSLWDO ([SHQGLWXUHYV
7UDQVIHUV 2XW

7TRWDO 6WRUP

:DWHU 8WLOLW\

7TRWDO 6WRUP

‘:DWHU 8WLOLW\ )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

67250:$7(5 87,/,7< 29(59,(:

7KH 6WRUPZDWHU 8WLOLW\ LV UHVSRQVLEOH IRU PRQLWRULQJ D
TXDOLW\ GLVFKDUJH ZLWKLQ LQFRUSRUDWHG 6DOW /DNH &LW\ D
PLWLJDWH IORRGLQJ

7KH 6WRUPZDWHU 8WLOLW\ RSHUDWHV PDLQWDLQV UHSDLUV D
VWRUPZDWHU FROOHFWLRQ VI\VWHP ODMRU FRPSRQHQWYV RI WK
WKDQ PLOHV RI GUDLQDJH SLSH DQG PLOHV RI YDULRXV GUL
FDQDOV —-W DOVR LQFOXGHV RYHU LQOHWY DQG FOHDQ RX!
VWDWLRQV WKDW HQVXUH WKDW VWRUPZDWHU PRYHV LQ WKH DS
WRSRJUDSKLFDO FKDQJHYV

7KH 6WRUPZDWHU 4XDOLW\ 3URJUDP RYHUVHHYV WKH &LW\ IHGHU
WKH 8WDK 3ROOXWLRQ 'LVFKDUJH (OLPLQDWLRQ 6\VWHP 83'(6 S
6HSDUDWH 6WRUP 6HZHU 6\VWHPV 06 7TKH 6WRUPZDWHU 4XDO|
HQVXUH FRPSOLDQFH ZLWK WKH 06 SHUPLW DQG WKH VWRUPZDW
ZDWHUERGLHV LV DV FOHDQ DV SRVVLEOH &RPSRQHQWYV RI WKH
SURJUDP LQFOXGH WKH RYHUVLIKW DQG PRQLWRULQJ RI LQGXVW
FROQOVWUXFWLRQ DFWLYLW\ WKURXJKRXW 6DOW /DNH &LW\ WR HQ
SUDFWLFHY DUH IROORZHG HGXFDWLRQ DQG RXWUHDFK DQG PR
PHPEHU RI WKH 6DOW /DNH &RXQW\ 6WRUPZDWHU &RDOLWLRQ Z¥
HITRUW ZLWK RWKHU 06 SHUPLW KROGHUYV

-Q WKH 6DOW /DNH &LW\ &RXQFLO HQDFWHG D 5LSDULDQ &RL
WR SURWHFW VWUHDPV LQ WKH XUEDQ 6DOW /DNH &LW\ DUHD 6/
FRUULGRU VWXGLHY DQG PDQDJHPHQW SODQV LQ IRU HDFK R
6/&'38 LPSOHPHQWYV WKH 5&2= UHTXLUHPHQWY LQ DGGLWLRQ WR
SURMHFWYV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

6/&'38 LV LQ WKH SURFHVV RI D FRPSUHKHQVLYH XSGDWH WR WK
30DQ ZKLFK LQFRUSRUDWHY FKDQJHV LQ FOLPDWH DQG UHJXOD
UHTXLUHPHQWYV

2QJRLQJ 6WRUPZDWHU 8WLOLW\ 3URJUDPV (IIRUWV DQG 2SHUD
YJORRG FRQWURDO
':DWHU TXDOLW\ SURWHFWLRQ
5LSDULDQ FRUULGRU SURWHFWLRQ
-RUGDQ 5LYHU 7RWDO OD[LPXP 'DLO\ /RDG VWXGLHVY DQG FRP.
6WRUPZDWHU FRQYH\DQFH DQG PDLQWHQDQFH RSHUDWLRQV
/RQJ WHUP FDSDFLW\ SODQQLQJ
3XEOLF HGXFDWLRQ DQG RXWUHDFK

6WRUPZDWHU 8WLOLW\ 3BHUIRUPDQFH OHDVXUHYV

SBHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
2YHUDOO &XVWRPHU 6HUYLFH

&XVWRPHU 6HUYLFH 6DWLVIDFWLRQ | I
SDWLQJ JUHDWHU WKDQ ' '

:DWHU 4XDOLW\

6EWRUPZDWHU 3ROOXWLR H
LQVSHFWLRQVIRLILQGX#@%%BEW%P@&@W&WLRQWSHFWLRQWSHFWLRQWSHFWLR(
&RQVWUXFWLRQ 6LWH 6WRUPZDWHU

5XORIlI & RQWURO —QVSHFWVISRHEW L RQSHFW LRIQNSHFWLRQVSHFWLRQVSHFWLRQ
_QIUDVWUXFWXUH ODLQWHQDQFH

&OHDQ JUHDWHU WKDOQ R I R I R
6WRUPZDWHU 6\WWHP RRE\WWHP RI VIVWHPRI 6\WWHPg W hp  givwhHPp
/LQHDU IHHW /) RI GUDQLQDJH OLQHYV

UHSODFHG UHKDELOLWDWHG RU 1 ) / )
LQVWDOOHG

7DUJH

3

EDVHG RQ DQQXDO &-3 SODQQLQJ

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

675((7 /,*+7,1* 87,/,7< )81"

< )< )< )<
$FWXDOV $GRSWHG % XGIBWWXDOV $GRSWHG %XGJH

'~9-6-21 %8'*(7
3HUVRQDO 6HUYLFHYV

2 0

&KDUJHV 6HUYLFHV
%RQGLQJ '"HEW —QWHUHVW
&DSLWDO ([SHQGLWXUHYV

7TRWDO 6WUHHW /LIKWLQJ 8WLOLW\

7TRWDO 6WUHHW /LIJKWLQJ 8WLOLW\ )7(V
I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH

675((7 /,*+7,1* 87,/,7< 29(59,(:

7KH 6 WUHHW /LIJKWLQJ 8WLOLW\ LV WKH PRVW UHFHQW DGGLWLR
EHHQ D ORQJ VWDQGLQJ VHUYLFH RI WKH &LW\ -Q WKH IRUP
DVVHVVPHQW DUHDV ZHUH PRYHG WR 3XEOLF 8WLOLWLHYV DV D Q
OLJKWLQJ WLHU UDWHY ZHUH FUHDWHG WR PDQDJH DQG PDLQWD
ZDV WKH ILIWK FLW\ LQ WKH 8QLWHG 6WDWHYV WR KDYH HOHFWUL
IRFXVHG RQ WKH TXDOLW\ DQG VDIHW\ RI WKH XUEDQ HQYLURQPI
6WUHHW /LIJKWLQJ 6\VWHP 7KH SXUSRVH RI WKH 6WUHHW /LJKWL
WKH &LW\ VWUHHWYV IRU VDIH YHKLFOH RSHUDWLRQ DQG VDIH SH
6WUHHWOLJKWY DUH SURYLGHG DW HDFK LQWHUVHFWLRQ RQ OR
QHHGHG

6WUHHW OLJKWLQJ IHHVY DUH HVWDEOLVKHG E\ UHVLGHQWLDO HT
S5SHVLGHQWLDO 8QLWY 7KH XWLOLW\ SURYLGHY EDVH OHYHO VWU
ZLGH EDVLV DQG HQKDQFHG VWUHHW OLJKWLQJ VHUYLFHV IRU G|
UHVLGHQWLDO QHLJKERUKRRGY DQG WR RQH FRPPHUFLDO DUHD
VWUHHW OLJKWLQJ VHUYLFHV IXQGV WKH 6WUHHW /LIKWLQJ SRZ
PDLOQWHQDQFH DQG D FDSLWDO LPSURYHPHQW SURJUDP 8QGHU
30bQ D PDMRU HOHPHQW RI WKH FDSLWDO LPSURYHPHQW SURJU
&RXQFLO ZDV WR FRQYHUW WKH HQWLUH V\VWHP WR KLJK HQHU.,
\HDUV 21 WKH JUHDWHU WKDQ OLJKWV WKH &LW\ PDLQWDLQ
QRZ FRQVLGHUHG WR EH HQHUJ\ HIILFLHQW

7KH &LW\ V 6WUHHW /LIKWLQJ ODVWHU 30DQ ZDV XSGDWHG DQG
EDODQFHYV VDIHW\ FKDUDFWHU UHVSRQVLELOLW\ WR SXEOLF KH
HTXLW\ XVLQJ D VHULHV RI SODQ JXLGHSRVWYVY IRU HYDOXDWLQJ
WHFKQLFDO HOHPHQWY RI D VWUHHW OLJKWLQJ VA\VWHP 6/&'38 |
VWUHHW OLJKWLQJ FRVW RI VHUYLFH DQG UDWH VWXG\ DV ZHOC
DQG VA\VWHPDWLF DSSURDFK WR WKH LPSOHPHQWDWLRQ RI WKH

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

7KH )< EXGIJHW IXQGV WKH LPSOHPHQWDWLRQ RI WKH 6WU
30DQ DV ZHOO DV WKH FRQWLQXHG FRQYHUVLRQ WR KLJK HIILFL

2QJRLQJ 6WUHHW /LJKWLQJ 8WLOLW\ 3URJUDPV (IIRUWV DQG 2S
(QHUJ\ HIILFLHQF\ XSJUDGHYV
ODLQWHQDQFH DQG RSHUDWLRQV
'DUN 6NLHV SULQFLSOHV
/RQJ WHUP SODQQLQJ
3XEOLF HQJDJHPHQW

6WUHHW /LIJKWLQJ 8WLOLW\ 3BHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHYV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJH
2YHUDOO &XVWRPHU 6HUYLFH

&XVWRPHU 6HUYLFH 6DWLVIDFWLRQ 5DWLQJ | |
JUHDWHU WKDQ : ‘

~QIUDVWUXFWXUH ODLQWHQDQFH
(QHUJ\ 8VH

BHUFHQW KLJK HIILFLHQF\ ODPSV

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



5HGHYHORSPHQWR$JGDXFW /DNH &LW\

6$/7 /1$.( &, 7< 5('(9(/230(17 $*(1&<
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



SHGHYHORSPHQWRS$JADQFW /DNH &L W\

SHGHYHORSPHQW $JHQF\
2] 6DOW /DNH &LW\

'(3$570(17 0,66,21 67$7(0(17 $1' &25( 9$/8(6

7KH PLVVLRQ RI WKH 5HGHYHORSPHQW $JHQF\ RI 6DOW /DNH &LW
QHLIJKERUKRRGY DQG EXVLQHVYV GLVWULFWY WR LPSURYH OLYDE
DQG IRVWHU DXWKHQWLF FRPPXQLWLHYVY VHUYLQJ DV D FDWDO\V
SURMHFWY WKDW HQKDQFH WKH &LW\ V KRXVLQJ RSSRUWXQLWLH
VSDFHV DQG HQYLURQPHQWDO VXVWDLQDELOLW\ :H IRVWHU D V
FROOHFWLYHO\ VXSSRUW WKH UHYLWDOL]DWLRQ RI 6DOW /DNH &

(&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]L
&LW\ 8QGHU WKH 8WDK &RPPXQLW\ '"'HYHORSPHQW DQG 5HQHZDO
KDV WKH FKDUJH DQG ILQDQFLDO WRROV WR DGGUHVYV EOLJKW D
SDUWV RI WKH &LW\ %\ ZRUNLQJ ZLWK FRPPXQLWLHY DQG GHYHC
LV WUDQVIRUPLQJ DUHDV VXIIHULQJ IURP VRFLDO HQYLURQPHQV
FKDOOHQJHYVY LQWR QHLJKERUKRRGY DQG FRPPHUFLDO GLVWULFV
YDULHW\ RI XVHIXO DPHQLWLHY YLWDO KRXVLQJ RSSRUWXQLWLE
FRQQHFWHG SXEOLF VSDFHV UHQHZHG LQIUDVWUXFWXUH DQG ¢
WKH *DOOLYDQ &HQWHU WKH 5'$ DOVR ZRUNV ZLWK WKH DGMDFF
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 UHY
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 VWDIl FRQGXFWV W
5'$ DV ZHOO DV WKH PDLQWHQDQFH DQG RSHUDWLRQV RI WKH *D

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



SHGHYHORSPHQWRS$JADQFW /DNH &L W\

63/7 /1$.( &, 7< 5('(9(/230(17 $*(1&<
'DQQ\ :DO] 'LUHFWRU

) )< dE PPHQGHS&
$FWXDOV $GRSWHG %Xé“%ﬁkemw )7 (

"(3$570(17 %8'*(7

3HUVRQDO 6HUYLFHYV

2 0

&KDUJHV GB6HUYLFHV

_QWHUHVW %RQG ([SHQVH

&DSLWDO ([SHQGLWXUHYV

7UDQVIHUV 2XW

7TRWDO 5'$

'-9-6-21 %8'*(76
$GPLQLVWUDWLRQ

%ORFN

&EHQWUDO %XVLQHVYV 'LVWULFW
BULPDU\ +RXVLQJ )XQG &:+ 7-
'HSRW 'LVWULFW

*UDQDU\ 'LVWULFW

+RXVLQJ '"HYHORSPHQW )XQG
1RUWK 7HPSOH

1R 7THPSOH 9LDGXFW
IRUWKZHVW 4XDGUDQW
HVWVLGH &RPPXQLW\ —QLWLDWLYH 1:4 +VJ 8-3%
BURJUDP -QFRPH )XQG
6HFRQGDU\ +RXVLQJ )XQG 3%+
BHYROYLQJ /RDQ )XQG
6WDGOHU 5DLO

6WDWH 6WUHHW

/ILQH

&+

T

7TRWDO 5'$

)81'—1* 62858&(6
5HGHYHORSPHQW $JHQF\ )XQG

7TRWDO 5'$

)7( E\ )LVFDO <HDU

RI WKH )7(V EHORQJ WR WKH *DOOLYDQ &HQWHU

&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5



5HGHYHORSPHQWR$JGDXFW /DNH &LW\

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



6DOW /DNHSOHODIWMPHQW RI 6 XVWDLQDELOLW\

6867%,1$%,/,7< '(3$570(17
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

6XVWDLQDELOLW\ '"HSDUWP
2YHUYLHZ

9,6,21 67$7(0(17

7KH 6 XVWDLQDELOLW\ '"HSDUWPHQW VXSSRUWV WKH YLVLRQ RI O
DQG HQYLURQPHQWDO VWHZDUGVKLS

0,66,21 67$7(0(17

7KH 6 XVWDLQDELOLW\ '"HSDUWPHQW GHYHORSYVY JRDOV DQG VWUD
UHVRXUFHVY UHGXFH SROOXWLRQ VORZ FOLPDWH FKDQJH DQG
JUHDWHU HTXLW\ UHVLOLHQF\ DQG HPSRZHUPHQW IRU WKH FRP

'"(3$570(17 29(59,(:

7KH '"HSDUWPHQW RI 6XVWDLQDELOLW\ DLPV WR GHYHORS JRDOV
RXU QDWXUDO UHVRXUFHV UHGXFH SROOXWLRQ VORZ FOLPDWH
WRZDUG JUHDWHU UHVLOLHQF\ DQG YLWDOLW\ IRU DOO DVSHFW)\
'HSDUWPHQW LV RUJDQL]JHG LQWR WZR VHSDUDWH GLYLVLRQV W
'LYLVLRQ DQG WKH (QYLURQPHQW (QHUJ\ 'LYLVLRQ 7KH :DVWH
PDQDJHV WKH &LW\ V UHJXODU UHIXVH FRPSRVW DQG UHF\FOLQ
IXQGHG E\ UHIXVH FROOHFWLRQ IHHV 7KH (QYLURQPHQW (QHUJ
SODQV DQG SROLFLHV WR SUHVHUYH DQG LPSURYH RXU EXLOW D
LQIRUP UHVLGHQWY DERXW VXVWDLQDELOLW\ LVVXHV DIIHFWLQJ
IXQGHG SULPDULO\ E\ ODQGILOO GLYLGHQGY DQG UHF\FOLQJ SUF

'"HSDUWPHQW 3HUIRUPDQFH OHDVXUHPHQW

OHDVXUH $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
—QFUHDVH SHUFHQW RI
UHVLGHQWLDO ZDVWH VWUHDP
GLYHUWHG IURP WKH ODQGILOO 2 2
WKURXJK UHF\FOLQJ DQG
FRPSRVWLQJ

UHQHZDEOH HOHFWULFLW\
JHQHUDWLRQ IRU PXQLF LE\DW 2 2
RSHUDWLRQV E\

UHQHZDEOH HOHFWULFLW\
JHQHUDWLRQ IRU FRPPXQLW\ E\ 2 2
5HGXFH FRPPXQLW\ LYW HV W !
JUHBQKRXVH JDV HPLWGRBERY " 078 07&H 07&H
6/&*UHHQ 7RWDO VRFLDO PHGLD
IROORZHUV —-QVWDJUDP
)DFHERRN DQG 7ZLWWHU
&DSLWDO DQG 2SHUDWLQJ %XGJHW )-68&3/ <($5



6DOW /DNHSHDIWMPHQW RI 6 XVWDLQDELOLW\

6867%,1%$%,/,7< '(3$570(17
'"HEELH /\RQV 'LUHFWRU

) < <
< ) <

$GRSWHG $GRSWHG)< )7 (
$FWXDOV %BXGIHW $FWXDOV % XGJHW

"(3$570(17 %8'*(7

3HUVRQDO 6HUYLFHV

2 0

&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHV

%RQGLQJ 'HEW —-QWHUHVW &KDUJHV
7UDQVIHUV 2XW

7TRWDO 6 XVWDLQDELOLW\

'~9-6-21 %8'*(76
(QYLURQPHQW (QHUJ\
:DVWH 5HF\FOLQJ

7TRWDO 6XVWDLQDELOLW\

)81'—1* 6285&(6
5HIXVH )XQG

7TRWDO 6XVWDLQDELOLW\

)7( E\ )LVFDO <HDU

IXPEHUV SXOOHG IURP WKH DFFRXQWLQJ VI\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

'$67( 5(&<&/,1*
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7TRWDO :DVWH

5HF\FOLQJ

7TRWDO :DVWH

S5HF\FOLQJ )7(V

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\IVWHP SULRU WR WKH FRPSOHWLRQ RI WKH

',9,6,21 0,66,21 67%$7(0(17

7KH :DVWH DQG 5HF\FOLQJ 'LYLVLRQ LV GHGLFDWHG WR SURYLGL
DQG RXWVWDQGLQJ VHUYLFH WR DOO ZKR OLYH ZRUN DQG SOD\
HPSOR\HHV D VDIH DQG SRVLWLYH ZRUN HQYLURQPHQW DQG PDL
RI'  LVFDO LOQWHJULW\ DQG VXVWDLQDEOH ZDVWH GLYHUVLRQ

',9,6,21 29(59,(:

:DVWH DQG UHF\FOLQJ SURJUDPV DUH IXQGHG E\ WKH 5HIXVH (QV
WKH 'LYLVLRQ DUH WZR IXQFWLRQV 2SHUDWLRQV UHVSRQVLEO
SURJUDPV DQG WKH 5HF\FOLQJ (GXFDWLRQ DQG 3HUPLWV SURJUI
SURJUDP SURYLGHV ZDVWH FROOHFWLRQ VHUYLFHV WR URXJKO\
SURSHUWLHV FLW\ SDUNV IDFLOLWLHVY DQG VRPH VPDOO EXVLC
UHF\FOLQJ VHUYLFHV 7R SURPRWH GLYHUVLRQ IURP WKH ODQGI|
PDQGDWRU\ ZHHNO\ FXUEVLGH UHF\FOLQJ DQG JUHHQ ZDVWH FRC
WUHH FROOHFWLRQ VXEVFULSWLRQ FXUEVLGH JODVV UHF\FOLQJ
JODVV DQG UHF\FOLQJ HGXFDWLRQ DQG RXWUHDFK LQ DGGLWLR
FROOHFWLRQ DQG WKH DQQXDO EXON LWHP &DOO +DXO FROO

7KH SURJUDP HPPWOPGRQ FRQWDLQHUYV DQG FROOHFWHG RYHU
PDWHULDO IURP WKH FXUEVLGH WUDVK UHF\FOLQJ DQG FRPSRYV

PLVVHG SLFNXSV UHVXOWLQJ LQ D SHUIRUPDQFH UDWLQ
WKH :DVWH DQG 5HF\FOLQJ 'LYLVLRQ KDV UDQNHG LQ WKH WRS
& LW\

7KH (GXFDWLRQ DQG 3HUPLW SURJUDP SURYLGHV HGXFDWLRQ DC
UHVLGHQWY RI WKH &LW\ DQG RYHUVHHY DQG LPSOHPHQWYV ZDVYV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

DQG SURJUDPV IRU WKH EXVLQHVY PXOWL IDPLO\ DQG FRQVWU X
DFKLHYH DPELWLRXV GLYHUVLRQ JRDOYV

5HF\FOLQJ &ROOHHNWQREXUEVLGH UHF\FODEOH FROOHFWLRQ WK
SURYLGHG WR DOO VLQJOH IDPLO\ UHVLGHQFHV FLW\ IDFLOLWLF
HOLJLEOH EXVLQHVVHY DQG PXOWL IDPLO\ FRPSOH[HYV

$ YROXQWDU\ UHVLGHQWLDO FXUEVLGH JODVV UHF\FOLQJ SURJU
) < WKHUH ZHUH FXUEVLGH JODVV UHF\FOLQJ ELQV LQ VHUY
FXUEVLGH UHF\FOLQJ WKHUH DUH JODVV GURRBVKII VLWHV WKU
UHF\FOLQJ WKURXJK WKH &LW\ FRQWUDFWRU ORPHQWXP 5HF\FOL
WKURXJK ERWK FXUEVLGH SLENXS DQG GURS RIIl GXPSVWHUYV

<bUG :DVWH &ROOHFNA\RIYWHHQ ZDVWH FROOHFWLRQ WKH %URZ
\DUG bQG JDUGHQ ZDVWH DV ZHOO DV IUXLW DQG YHIJHWDEOH VF
FROOHFWLRQ DOVR FDSWXUHYVY IDOO OHDYHVY DQG JUHHQ ZDVWH ¢
QHLIJKERUKRRG SURJUDP HOLPLQDWLQJ DSSUR[LPDWHO\ OHI
VLIQLILFDQWO\ LPSURYLQJ GLYHUVLRQ RI JUHHQ ZDVWH IURP WK
IDFLOLW\ &KULVWPDV WUHHYV DUH FROOHFWHG LQ WKH JUHHQ ZIL
FROOHFWLRQ SURYLGHG E\ WKH &DOO +DXO SURJUDP

*DUEDJH &ROOHHAMWNAGQIDUEDJH FROOHFWLRQ WKH *UHHQ &DQ L

RU JDOORQ JDUEDJH FRQWDLQHUV RQ D YDULDEOH IHH VWU
ZDVWH UHGXFWLRQ ZKLOH DOORZLQJ UHVLGHQWYV WR SD\ RQO\ I
WKH\ SURGXFH *DUEDJH LV DOVR FROOHFWHG IURP FLW\ IDFLOL)
HYHQWYV

&DOO +DOPEK \HDU UHVLGHQWY DUH DOORZHG RQH WUDVK DQG |
FXUEVLGH EXON\ ZDVWH FROOHFWLRQ WKURXJK WKH &DOO WR +IL
SURJUDP LV OLPLWHG WR ZDVWH WKDW FDQQRW ILW LQ DQ\ RI W
SURJUDP ZDV LPSOHPHQWHG LQ )< WR LPSURYH GLYHUVLRQ UH
HQYLURQPHQW LPSURYH FRPPXQLW\ DHVWKHWLFVY DQG LPSURYH
UHVLGHQWY DEOH WR VFKHGXOH D FROOHFWLRQ PRQWKYV RXW
VHSDUDWHG IURP KRXVHKROG ZDVWH SODFHG LQ WKH JUHHQ ZD\
GLYHUWHG WR WKH FRPSRVW IDFLOLW\ DGGLWLRQDO JUHHQ ZD\V\
QR DGGLWLRQDO FKDUJH

(GXFDWLRQ DQG 2X@XFDWKRQ DQG 2XWUHDFK LV D FULWLFDO FR
:DVWH DQG 5HF\FOLQJ 'LYLVLRQ WKDW HQFRXUDJHV UHVLGHQWYV
FRQWDPLQDWLRQ LQ WKH UHF\FOLQJ DQG JUHHQ ZDVWH FRQWDL
UXOHV (GXFDWLRQ DQG 2XWUHDFK VWDIlI LQVSHFW KXQGUHGV R
HQJDJH UHVLGHQWYV LQ IDFH WR IDFH FRQYHUVDWLRQV DERXW W
2XWUHDFK DOVR LPSOHPHQWY WKH ODVWHU 5HF\FOHU SURJUDP
DYDLODEOH WR DOO PHPEHUV Rl WKH FRPPXQLW\

6SHFLDO (YHQW DQG &RQVWUXFWLR Q7 KH/ VW LOLGRII B A H B MW V
&RRUGLQDWRU UHYLHZV DQG DSSURYHV ZDVWH PDQDJHPHQW SO
VSHFLDO HYHQWYV DQG DVVLVWV HYHQW SODQQHUV ZLWK ZDVWH

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

SUDFWLFHYV 7KH 'LYLVLRQ DOVR ZRUNV ZLWK WKH &LW\ V %XVLQ
LPSOHPHQW WKH &RQVWUXFWLRQ DQG 'HPROLWLRQ 5HF\FOLQJ R

%XVLQHVYV DQG 0OXOWL )DPZB®RHSH¥FLVQORQ@ILY UHVSRQVLEOH IRU
LPSOHPHQWLQJ WKH %XVLQHVYV 5HF\FOLQJ :DVWH KDXOHUV PXV\
SURYLGH VHUYLFHV LQ WKH FLW\ DQG UHSRUW KRZ PXFK ZDVWH

/IDQGILOO DQG 7UDQVIHU 6WRMW LBOWHK PRFEUSHF\FOLQJ 'LYLVLRQ
SURYLGHYVY RQJRLQJ VXSSRUW WR WKH ODQGILOO 7KH 'LYLVLRQ I
UHODWHG WR LQIUDVWUXFWXUH DW WKH ODQGILOO DQG LPSURY'
RSHUDWLRQ DGGUHVVLQJ IRRG ZDVWH DQG RUJDQLFVY GLYHUVLR
'LUHFWRU VHUYHV RQ WKH /DQGILOO %RDUG UHSUHVHQWLQJ WK
RSHUDWLRQ 7KH 'HSDUWPHQW DOVR SURYLGHV ILQDQFLDO DQD
WKH ODQGILOO LQ PDNLQJ VRXQG ILQDQFLDO GHFLVLRQV WKDW |
WHUP RSHUDWLRQV

$&&203/,6+0(176

:DVWH GS5HF\FOLQJ 2SHUDWLRQV

7KH 2SHUDWLRQV SURJUDP SURYLGHV IRXU VHSDUDWH FXUEVLGF
DSSUR[LPDWHO\ UHVLGHQWLDO SURSHUWLHY ZHHNO\ FXUEV
DQG JDUEDJH DQG WZR DQQXDO EXON LWHP FROOHFWLRQV WKUI
SURJUDP 7KH 2SHUDWLRQV SURJUDP DOVR SURYLGHY DQQXDO K
VXEVFULSWLRQ FXUEVLGH JODVV UHF\FOLQJ VHUYLFH DQG UHF\I
$SSUR[LPDWHO\ WRQV RI WRWDO PDWHULDO ZDV FROOHFWH
UHVLGHQWLDO ZDVWH VWUHDP ZDV GLYHUWHG IURP WKH ODQGIL
FRPSRVWLQJ 7KH 2SHUDWLRQV SURJUDP DOVR SURYLGHV ZDVWEFE
IRU &LW\ SDUNV DQG IDFLOLWLHY DQG FXUEVLGH UHF\FOLQJ IRU
DQG PXOWL IDPLO\ SURSHUWLHV

D (PSWLHG PLOOLRQ FRQWDLQHUY DQG FROOHFWHG RYHU
IURP WKH FXUEVLGH WUDVK UHF\FOLQJ DQG FRPSRVW FRQWI
PLVVHG SLFENXSV UHVXOWLQJ LQ D SHUIRUPDQFH UDWLQ
WKH :DVWH DQG 5HF\FOLQJ 'LYLVLRQ KDV UDQNHG LQ WKH
WKH &LW\

E *ODVV UHF\FOLQJ WKURXJK &LW\ FRQWUDFWRU ORPHQWXP 5H
WRQV WKURXJK ERWK FXUEVLGH SLFNXS DQG GURS RIlI GXPS

F 6XFFHVVIXOO\ LPSOHPHQWHG ILUVW UDWH LQFUHDVH LQ VHY
\HDU VWUDWHJI\ WR EDODQFH D KLJK YDOXH UDWH VWUXFWXU
UHVSRQVLELOLW\

G 7KH &DOO +DXO EXON LWHP FROOHFWLRQ SURJUDP FRQWLQ
)< DOPRVW UHTXHVWY ZHUH IXOILOOHG UHVXOWLQJ LQ
FROOHFWHG UHF\FOLQJ MXVW RYHU WRQV RI PDWWUHVVH
WLUHVY DQG PHWDO

H )RU )< WKH GHSDUWPHQW LPSOHPHQWHG WZR VLIJQLILFDQW
&DOO +DXO SURJUDP WKDW KDYH EHHQ ZHOO UHFHLYHG

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

L 3URYLGLQJ D EXON\ JUHHQ ZDVWH FROOHFWLRQ WR UHV
WKHLU DQQXDO EXON LWHP WUDVK UHF\FOH FROOHFWLR
LL $OORZLQJ IRU QHLJKERUVY WR VFKHGXOH D JURXS FROOF

&DOO +DXO KDV HQDEOHG EHWWHU WUDFNLQJ DQG PRUH UH
LOOHJDO SLOHV UHSRUWHG E\ UHVLGHQWY RU KDQGOHG E\ W
VFKHGXOHG UHTXHVWYXH SURJUDP SLFNHG XS RYHU LOOHJ
&RQWLQXHG WR VXSSRUW YDULRXV FLW\ GHSDUWPHQWYV DQG
+HDOWK 'HSDUWPHQW LQ UHVSRQVH WR LOOHJDO GXPSLQJ FF
&RQWLQXHG IRFXV RQ UHGXFLQJ HPLVVLRQV DQG VDYLQJ RS}
WKH SURFXUHPHQW RI FOHDQHU FLW\ UHIXVH YHKLFOHV ZKL
FRPSUHVVHG QDWXUDO JDV &1* DQG FOHDQ GLHVHO WUXFI
FROOHFWLRQ RI ZDVWH DQG UHF\FODEOHV IRU WKH UHVLGHQ
&1* FROOHFWLRQ YHKLFOHV LQFOXGLQJ WKH WUXFN IRU WKF
SRZHUHG E\ &XPPLQV QHDU JHUR HPLVVLRQV HQJLQHV DFKLF
UHGXFWLRQ RYHU SUHYLRXV &1* FODVV YHKLFOHYV
ODLQWDLQHG YHU\ KLJK VHUYLFH FRQVLVWHQF\ ZLWK PLQLPD
WKH UHFRUG ZLQWHU RI

7KH (GXFDWLRQ WHDP FROODERUDWHG ZLWK WKH QHZ 3DUN &
WKH *ROI 'LYLVLRQ WR SURYLGH UHF\FOLQJ HGXFDWLRQ DQG
RSSRUWXQLWLHV ZLWKLQ RXU SDUNV DQG JROI FRXUVHYV

:DVWH DQG 5HF\FOLQJ (GXFDWLRQ DQG 3HUPLW 3URJUDP

7KH 5SHF\FOLQJ (GXFDWLRQ DQG 3HUPLWY SURJUDP SURYLGHV HG
WKH UHVLGHQWY DQG HPSOR\HHV RI WKH FLW\ DQG RYHUVHHYV LF
UHF\FOLQJ UHTXLUHPHQWY IRU WKH EXVLQHVY PXOWL IDPLO\ FI
HYHQW FRPPXQLWLHY WR DFKLHYH WKH &LW\ V DPELWLRXV ZDVW

D

'"HVSLWH WKH SDQGHPLF IRFXVHG RQ UHGXFLQJ FRQWDPLQD)
DQG FRPSRVW SURJUDPV E\ FRQWLQXHG RXWUHDFK GHYHOR:
PDWHULDOV DQG SODFLQJ WKHP RQ WKRXVDQGYV RI &LW\ LVV.
WHDP UHVXPHG FXVWRPDU\ NQRFN WDONV ZKHQ LW zZDV VI
PDGH RYHU FROQOWDFWY DQG DXGLWHG RYHU FDUWYV
SURFHVYV

ODVWHU 5HF\FOHU SURJUDP ZDV RQFH DJDLQ VXFFHVVIXO ZL\
PRUH JXHVW VSHDNHUV FRXUVH FRQWHQW WRXUV DQG DFWI
JUDGXDWHYV ZKR FRQWULEXWHG RYHU YROXQWHHU KRXUV
7TDEOHG DW RXWUHDFK HYHQWY LQ DOO DUHDV RI WKH FLW\
RSSRUWXQLWLHVY WR OHDUQ DERXW ZDVWH GLYHUVLRQ
3XEOLVKHG VHYHUDO ZHOO UHFHLYHG HGXFDWLRQDO DQG H
PHGLD

BURYLGHG JDUEDJH UHF\FOLQJ DQG FRPSRVW VHUYLFHV WR
5HYLHZHG &RQVWUXFWLRQ DQG '"HPROLWLRQ :DVWH 'LYHU\
SURMHFW UHSRUWY $FKLHYHG WRQV RI & ' PDWHULDO (
ODQGILOOV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

J $VVLVWHG EXVLQHVY DQG RU PXOWL IDPLO\ SURSHUWLHYV Z
GHYHORSLQJ UHF\FOLQJ SURJUDPV WR FRPSO\ ZLWK WKH &LW
)DPLO\ 5HF\FOLQJ 2UGLQDQFH

/DQGILOO DQG 7UDQVIHU 6WDWLRQ 6XSSRUW
7KH :DVWH DQG 5HF\FOLQJ 'LYLVLRQ SURYLGHV RQJRLQJ VXSSRU
'LYLVLRQ DOVR SURYLGHV GLUHFWLRQ UHODWHG WR LQIUDVWUX
LPSURYHPHQWY WR WKH FRPSRVW RSHUDWLRQ DGGUHVVLQJ IRR
GLYHUVLRQ 7KH 6XVWDLQDELOLW\ '"HSDUWPHQW V :DVWH B5HF\F
WKH /DQGILOO %RDUG UHSUHVHQWLQJ WKH FLW\ V RZQHU LQWH!
GHSDUWPHQW DOVR SURYLGHV ILQDQFLDO DQDO\VLYV DQG UHYLH
PDNLQJ VRXQG ILQDQFLDO GHFLVLRQV WKDW LPSDFW WKH FXUUF
RSHUDWLRQV
D :RUNHG FORVHO\ ZLWK WKH /DQGILOO &RXQFLO WR UHGXFH D
LQFUHDVH DQG HVWDEOLVK D QHZ SURFHVV WR FROODERUDW
SODQQLQJ
E $VVLVWHG ODQGILOO ILQDQFLDO VWDII LQ SURFHVV LPSURYH
LQYRLFLQJ

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ V\VWHP SULRU WR WKH FRPSOHWLRQ RI WKH
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7KH (QYLURQPHQW (QHUJ\ 'LYLVLRQ GHYHORSV VWUDWHJLHV WI
UHVRXUFHV UHGXFH SROOXWLRQ DQG HVWDEOLVK JUHDWHU UHV
DVSHFWV RI RXU FRPPXQLW\ 7KH 'LYLVLRQ ZRUNV WR HQVXUH W
GHSDUWPHQWY FRPSO\ ZLWK DOO DSSOLFDEOH HQYLURQPHQWDO
ZLGH SROLF\ DQG SUDFWLFHV WR PLQLPL]H WKH HQYLURQPHQWD
DQG FLW\ RSHUDWLRQV LQFUHDVH UHVLOLHQF\ DQG HTXLW\ DQ
LQIRUPDWLRQ RQ VXVWDLQDELOLW\ LVVXHV DIIHFWLQJ 6DOW /DN

',9,6,21 29(59,(:

7KH (QYLURQPHQW (QHUJ\ 'LYLVLRQ LV IXQGHG SULPDULO\ WKU!
IURP WKH 6DOW /DNH 9DOOH\ /DQGILOO DQG SURFHHGV IURP UHF
DYDLODEOH 7KH 'LYLVLRQ VSHFLILFDOO\ IRFXVHV RQ HQYLURQF
TXDOLW\ FOLPDWH PLWLIJDWLRQ DQG DGDSWDWLRQ VWUDWHJILH
UHQHZDEOH HQHUJ\ HTXLW\ DQG IRRG DFFHVV

(QYLURQPHQWDO &RAEKELMYEMRQPHQW (QHUJ\ 'LYLVLRQ LV UHV
IRU FRPSOHWLQJ HQYLURQPHQWDO SHUPLWYV DQG UHPHGLDO LQY
FRQWDPLQDWHG VLWHV DV UHTXLUHG E\ WKH '"HSDUWPHQW RI (Q
'LYLVLRQ SURYLGHV UHJXODWRU\ VXSSRUW DQG WUDLQLQJ WR L
HQYLURQPHQWDO LVVXHV DQG PDQDJHV HQYLURQPHQWDO FRPSO
9DOOH\ /IDQGILOO

$LU 4XDOIZWHM (QYLURQPHQW (QHUJ\ 'LYLVLRQ GHYHORSYVY VWUDMW
TXDOLW\ WKURXJK YHKLFOH HPLVVLRQ UHGXFWLRQV FRQVHUYLQ
DQG UHGXFLQJ RWKHU VRXUFHV RI SROOXWLRQ 7KH 'LYLVLRQ D\
LGHQWLI\LQJ VWUDWHILHY WR UHGXFH HPLVVLRQVY FROODERUDYV

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

GHFLVLRQV DQG SURPRWHYV DFWLYH DQG SXEOLF WUDQVSRUWDYV
WUDYHOHG

&OLPDWH &KBROW /DNH &LW\ UHFRJQL]JHVY WKH FRQQHFWLRQ EHW
DFWLYLW\ HVSHFLDOO\ WKH FRPEXVWLRQ RI IRVVLO IXHOV WKDYV
ZDUPLQJ RI WKH SODQHW 7KH '"HSDUWPHQW LV UHVSRQVLEOH IR
D ORZ FDUERQ FRPPXQLW\ ZKLFK ZLOO SURWHFW SXEOLF KHDOW
DFFHVV WR FOHDQ DLU FOHDQ ZDWHU DQG D OLYDEOH HQYLURC
GHYHORSHG WKH &OLPDWH 3RVLWLYH D URDGPDS ZLWK VWUI
GDWHV WR UHDFK WKH &LW\ V JRDO RI UHGXFLQJ JUHHQKRXVH JI

(QHUJ\7KH (QYLURQPHQW (QHUJ\ 'LYLVLRQ LPSOHPHQWYV DQG V>
VDYH HQHUJ\ WKURXJK HIILFLHQF\ DQG FRQVHUYDWLRQ ZKLOH D¢
HQHUJ\ SURMHFW GHYHORSPHQW DQG SROLF\ 7KH 'LYLVLRQ SUR
GHYHORSPHQW RI UHQHZDEOH HQHUJ\ VRXUFHV ERWK RQ FLW\ ID
FRPPXQLW\ DQG VXSSRUWYV SROLFLHVY DW WKH VWDWH OHYHO Wi
DFFHVV WR WKH HOHFWULF JULG DQG IDLU FRPSHQVDWLRQ IRU F
OHDGV DQ LQWHUQDO (QHUJ\ ODQDJHPHQW 6WHHULQJ &RPPLWWH
HQHUJ\ FRQVXPSWLRQ DORQJ ZLWK DVVRFLDWHG FRVWYV DQG HP
IDFLOLWLHYV

JRRG (TXLWKH (QYLURQPHQW (QHUJ\ 'LYLVLRQ SURPRWHV DQG |
FRPPXQLW\ EDVHG IRRG SURGXFWLRQ DQG DFFHVV WR KHDOWK\

IDFLOLWDWHY GHYHORSPHQW RI SDUWQHUVKLSY WR LQFUHDVH I
SURSHUWLHYV 7KH 'LYLVLRQ IDFLOLWDWHYV WKH )RRG 3ROLF\ &RX
SROLFLHV DQG SURJUDPV ZKLFK ZLOO UHPRYH EDUULHUV WR IRR
FUHDWHG WKH 5HVLGHQW )RRG (TXLW\ $GYLVRU\ SURJUDP WR HQ
PDUJLQDOL]HG FRPPXQLWLHYVY WR VWUDWHJIL]H VROXWLRQV WKDW
WKHLU FRPPXQLW\ LQ LPSURYLQJ KHDOWK\ IRRG DFFHVV

$&&203/,6+0(176

7KH '"HSDUWPHQW KDV KDG D QXPEHU RI DFFRPSOLVKPHQWY UHO|
FDUERQ HPLVVLRQ UHGXFWLRQ RXWUHDFK DQG HGXFDWLRQ HP!
VXVWDLQDEOH IRRG SURJUDPV DQG HQHUJ\ HIILFLHQF\

$LU 4XDOLW\ (QHUJ\ (IILFLHQF\ DQG (OHFWULILFDWLRQ
D /DXQFKHG WKH LQWHUQDO (OHFWULILHG 7UDQVSRUWDWLRQ &
VXEFRPPLWWHHY WR FROODERUDWH ZLWK RWKHU FLW\ GHSD!
HVWDEOLVKHG E\ WKH (OHFWULILHG 7UDQVSRUWDWLRQ MRLQ
'"HFHPEHU 7KURXJK WKH UHVROXWLRQ WKH &LW\ KDV FRF
HOHFWULI\LQJ LWV RZQ IOHHW DQG ZRUNLQJ ZLWK SDUWQHU"
HOHFWULILHG WUDQVSRUWDWLRQ LQ RXU FRPPXQLW\ WKDW 2z
EHQHILWY LQFOXGLQJ DLU TXDOLW\ DQG HQKDQFHG SXEOLF k
E )XQGHG 8QLYHUVLW\ Rl 8WDK UHVHDUFK SURMHFW WR VWXG\
WKURXJKRXW WKH 6DOW /DNH 9DOOH\ DQG LQVLGH VHYHUDO

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

%HJDQ LQYROYHPHQW RQ WKH 6DOW /DNH &RXQW\ HOHFWULF
SURMHFW 7KH SURMHFW ZLOO XVH UHVHDUFK JUDGH DLU TXI
HOHFWULF EXVHV WR SURYLGH UHDO WLPH DLU TXDOLW\ GDW
3DUWQHUHG ZLWK WKH 6WDWH 'HSDUWPHQW RI (QYLURQPHQV
RQ WKH ODZQPRZHU H[FKDPMUW LFUBDWIRQ QXPEHUV DUH VWL
FDOFXODWHG
(VWDEOLVKHG WKH $LU 4XDOLW\ $FWLRQ 'D\ 3URJUDP WR HQF
WR WHOHFRPPXWH RU PRGLI\ WKHLU FRPPXWHV RQ 0DQGDWR
'D\V
3URSRVHG XSGDWHV WR WKH &LW\ V —GOH )UHH 2UGLQDQFH
WR DOORZ PXQLFLSDOLWLHVY WR JLYH FLWDWLRQV DIWHU RQ¢
WKUHH 3XEOLFL]HG RUGLQDQFH FKDQJHV IROORZLQJ &LW\ &l
&RQGXFWHG DW OHDVW TXDUWHUO\ FRPPXQLFDWLRQV RC
2UGLQDQFH WR HQFRXUDJH WKH FRPPXQLW\ WR WXUQ \RXU I
EHQHILW DLU TXDOLW\
6XSSRUWHG E\ 8&$-5 JUDQW IXQGLQJ ZRUNHG LQ SDUWQHUYV
5HGHYHORSPHQW $JHQF\ 5'$ DQG 8WDK &0OHDQ (QHUJ\ WR G|
QHZ 6XVWDLQDEOH 'HYHORSPHQW 3ROLF\ ZKLFK ZDV DGRSW}
LQ 'HEFHPEHU 7KH QHZ SROLF\ UHTXLUHV DOO 5'$ IXQGHG
DFKLHYH DQ (QHUJ\ 6WDU VFRUH RI RU JUHDWHU DQG EH E>
RQVLWH IRVVLO IXHO FRPEXVWLRQ $GGLWLRQDOO\ FHUWDL
EXLOGLQJV WR DFKLHYH RQVLWH RU RIIVLWH QHW JHUR VWDV
~PSOHPHQWHG \HDUV WKUHH DQG IRXU RI WKH (QHUJ\ %HQFK
7UDQVSDUHQF\ 2UGLQDQFH DQG EHQFKPDUNLQJ HIIRUWV RI C
EXLOGLQJV WKURXJK PDLO QRWLILFDWLRQ LQGLYLGXDO EHQ
FDOOV DQG HPDLO FRPPXQLFDWLRQV
&RRUGLQDWHG ZLWK 6XVWDLQDEOH 5HDO (VWDWH 6ROXWLRQ
DQG WKH &LW\ $WWRUQH\ V 2I1ILFH WR HQDEOH WKH FORVLQJ
$VVHVVHG &OHDQ (QHUJ\ & 3%$&( ORDQ IRU DQ DLUSRUW KRW
SURMHFW 7KH ORDQ E\ 3$&( (TXLW\ //& ZLOO ILQDQFH
IHDWXUHV IRU WKH SURMHFW LQFOXGLQJ HQKDQFHG EXLOGL
HQHUJ\ HIILFLHQW +9%$& DQG OLJKWLQJ VIVWHPV DQG RQVLW
8SGDWHG WKH 6/& &RUS &RPSUHKHQVLYH 6XVWDLQDELOLW\ 3
FRQVWUXFWLRQ RU PDMRU UHQRYDWLRQ RI &LW\ EXLOGLQJV
EH HYDOXDWHG IRU DOO HOHFWULF L H ZLWKRXW RQ VLWH |
ZKHUH SUDFWLFDEOH GHVLJQHG DQG FRQVWUXFWHG WR EH
/(("' *ROG VWDQGDUGY DUH DOUHDG\ SDUW RI FLW\ SROLF\ DQ

&OLPDWH &KDQJH DQG (QHUJ\

D

-Q 2ZFWREHU '( 6KDZ 5HQHZDEOH -QYHVWPHQWYV '(65- KF
JURXQGEUHDNLQJ HYHQW IRU WKH (OHNWURQ 6RODU 3URMHF
IDUP WR EH FRQVWUXFWHG LQ 7TRRHOH &RXQW\ 8WDK RQ EH
DQG ILYH RWKHU ODUJH HOHFWULF FXVWRPHUV :KHQ LW FRP

WKH VRODU IDUP LV H[SHFWHG WR VXSSO\ DSSUR[LPDWH(
HOHFWULFLW\ IRU 6DOW /DNH &LW\ JRYHUQPHQW RSHUDWLRQ
SRZHU ELOO E\ OHVV WKDQ

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

E

-Q 6DOW /DNH &LW\ FRQWLQXHG PDNLQJ SURJUHVYV RQ LP
FOHDQ HOHFWULFLW\ IRU WKH ZKROH 6/& FRPPXQLW\ WKURXJ

5HQHZDEOH (QHUJ\ 3URJUDP

L 7KH QHZ &RPPXQLW\ 5HQHZDEOH (QHUJ\ $JHQF\ KHOG LW
LQ -X$OA RI $SULO RI' HOLJLEOH FRPPXQLWLHV KD
HIITRUW 7KH $JHQF\ LV QRZ IX0OO\ IXQGWHG IRU LWV 3KDVI

LL 7KH $JHQF\ IRUPHG WKUHH ZRUNLQJ FRPPLWWHHV SURJ
FRPPXQLFDWLRQV DQG ORZ LQFRPH SODQ DQG 6DOW /O
6XVWDLQDELOLW\ VWDII VXSSRUW WKH ZRUN RI DOO WKL

LLL 6DOW /DNH &LW\ LV ZRUNLQJ ZLWK FRPPXQLW\ EDVHG RL
GHYHORSPHQW RI RXU /RZ —QFRPH (QJDJHPHQW 30DQ

LY 1HJRWLDWLRQV EHWZHHQ WKH $JHQF\ DQG 5RFN\ ORXQW
GHYHORS D SURJUDP UDWH VWDUWHG LQ 'HFHPEHU

3DUWLFLSDWHG LQ UHJXODU PHHWLQJY UHODWHG WR 5RFN\ C
\HDU HQHUJ\ SODQ WKH -QWHJUDWHG 5HVRXUFH 30DQ RU -!
PRGHUQL]DWLRQ WR LQIRUP &RPPXQLW\ 5HQHZDEOH (QHUJ\ 3
GHYHORSPHQW HIIRUWYV

6XEVWDQWLDOO\ FRPSOHWHG ODQJXDJH IRU D QHZ 5RFN\ ORX
DJUHHPHQW DQG D QHZ &0OHDQ (QHUJ\ &RRSHUDWLRQ 6WDWH
ILQDOL]HG LQ

6DOW /DNH &LW\ SDUWLFLSDWHG LQ 5RFN\ ORXQWDLQ —-QVWL\
FRKRUW DQG GHYHORSHG D IUDPHZRUN IRU D UHVLGHQWLDO
SXUFKDVLQJ SURJUDP WR EH ODXQFKHG LQ WKH FRPLQJ PRQ\
LOQWHQGHG WR RIIHU GLVFRXQWHG UDWHV IRU URRIWRS VROL
&LW\ UHVLGHQWY WKURXJKRXW WKH GXUDWLRQ RI WKH FDPS
6DOW /DNH &LW\ VXFFHVVIXOO\ VXEPLWWHG D SURSRVDO DQC
WR WKH 1DWLRQDO 5HQHZDEOH (QHUJ\ /DERUDWRU\ 15(/ DV
(QHUJ\ —QQRYDWLRQ 1HWZRUN 6(-1 2XU SURMHFW LV HQWL!
DQG (FRQRPLF &RPPHUFLDO 6RODU DQG 6WRUDJH LQ 8QGHUV
DQG ODXQFKHG HDUOLHU WKLV \HDU

IDXQFKHG LQWHUQDO GDVKERDUG IRU XVH E\ WKH (QHUJ\ 0DC
&RPPLWWHH VKRZLQJ 6DOW /DNH &LW\ PXQLFLSDO HOHFWULF
IRFXVHV RQ HQHUJ\ UHGXFWLRQ DQG EHVW PDQDJHPHQW SULC
EXLOGLQJV

JRRG DQG (TXLW\

D

BHVLGHQW )RRG (TXLW\ $GYLVRUV

L $IWHU FRPSOHWLQJ WKH 5HVLGHQW )RRG (TXLW\
SLORW SURJUDP LQ )< FXOPLQDWLQJ ZLWK D PHHWLQJ
-XQH EHJDQ ZRUNLQJ RQ LPSOHPHQWLQJ WKH ILUVW

VHYHQ UHFRPPHQGDWLRQV LQFOXGHG LQ WKHLU ILQDO |
WKH $GYLVRUV NH\ LGHDV DQG UHFRPPHQGDWLRQV
-RLQW 5HVROXWLRQ RQ )RRG DQG (TXLW\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

&RQWLQXLQJ WKH 5HVLGHQW )RRG (TXLW\ $GYLVRU

VHFRQG FRKRUW ODXQFKHG LQ $SULO

8SGDWLQJ WKH &RPPXQLW\ )RRG $VVHVVPHQW OD.

VFLHQWLILF VXUYH\ DV WKH ILUVW VWHS WR JDWKH

LQSXW
6WDWH DQG 1DWLRQDO $GYLVRU\ *URXSV 3DUWLFLSDWHG LQ
JURXSV IRFXVHG RQ LQFUHDVLQJ IRRG VHFXULW)\ IRU 8WDK U
*RYHUQRU V )JRRG BHFXULW\ :RUNJURXS DQG WKH 7DVN )RUFH
ZKLFK ZDV FUHDWHG GXULQJ WKH OHJLVODWLYH VHVVLRQ
VHFXULW\ SODQ IRU WKH VWDWH 3DUWLFLSDWHG LQ WKH VW
&RXQFLO V 'LVWULEXWLRQ DQG $J /DQGV ZRUNJURXSV WR KH
FRRUGLQDWH IRRG HTXLW\ DQG VXVWDLQDELOLW\ VROXWLRQ
VWDWHZLGH DQG WR DFW DV D OLDLVRQ EHWZHHQ WKH /)$&
&RXQFLO 3DUWLFLSDWHG LQ PRQWKO\ 86 &RQIHUHQFH RI 0D\
$GYLVRU\ *URXS PHHWLQJV WR VKDUH EHVW SUDFWLFHV DQG
)RRG 5HVRXUFHV 3DJH ODLQWDLQHG &29-' (PHUJHQF\ )RRG
5HVRXUFH SDJH WKDW KDV EHHQ UHFRQILJXUHG DV D UHVRXL
IRRG DFFHVV UHVRXUFHV LQ RXU FRPPXQLW\
BUEDQ $JULFXOWXUH :RUNHG ZLWK 3XEOLF /DQGV WR LGHQW
WKDW FRXOG EH PDGH DYDLODEOH IRU XUEDQ JDUGHQLQJ DQ
SDUFHOV IRU HQYLURQPHQWDO DVVHVVPHQW LQ &RQGXF
XUEDQ IDUPHUV FXUUHQWO\ OHDVLQJ FLW\ RZQHG ODQG :RU
6HUYLFHV DW &RPPXQLW\ DQG 1HLJKERUKRRGVY WR UHDVVLJQ
IRU UHPDLQGHU RI WHUP
BUEDQ )UXLW 7UHHV 3DUWLFLSDWHG LQ WKH S8UEDQ )RUHVW!
5HYLHZHG GUDIW FRQWHQW DQG SURYLGHG IHHGEDFN RQ KR:
DQG HTXLW\ LQWR WKH 30DQ V DQDO\VLV SURFHVV JRDOV |
(TXLW\ 30DQ 3URYLGHG LQSXW RQ WKH &LW\ V (TXLW\ 30DQ

&RPPXQLW)\ (QJDJHPHQW

D

E

&RQWLQXHG WR PDLQWDLQ D UREXVW RQOLQH FRPPXQLFDWL

5HWXUQHG WR LQ SHUVRQ VXPPHU RXWUHDFK WDEOLQJ DW ¢
+RXU 3DUWQHUV LQ WKH 3DUN $YHQXHVY 6WUHHW )DLU 'RZQ
&UDIW /DNH &LW\ DQG WKH 1HLJKERUKRRG +RXVH 6XPPHU &H
&RQWLQXHG HIITRUWYVY WR FUHDWH DGGLWLRQDO \RXWK RULHGQ
&UHDWHG D NLQGHUJDUWHQ DJH UHF\FOLQJ ZRUNVKRS KRVW
+RXVH 'HYHORSHG UHVRXUFHV IRU <RXWK&LW\ V 67(0 SURJUI
WKH :DWHU &RQVHUYDWLRQ WKHPH IDFLOLWDWLQJ FRQQHFW
ZLWK 6DOW /DNH &LW\ 3XEOLF 8WLOLWLHV

&RQWLQXHG GHYHORSLQJ FRPPXQLFDWLRQV VWUDWHJ\ IRU W
5HQHZDEOH (QHUJ\ 3URJUDP SURPRWLQJ NH\ SXEOLF DQG VW
FUHDWLQJ SURPRWLRQDO JUDSKLFV DQG VWUXFWXULQJ SRV
DQG EXVLQHVV RXWUHDFK ZKLFK ZLOO FRQWLQXH LQWR WKH
/IHG RXWUHDFK DQG FRPPXQLFDWLRQV IRU VHYHUDO 6XVWDLC
PLOHVWRQHY (OHNWURQ 6RODU 3URMHFW JURXQGEUHDNLQJ

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

$GYLVRUV UHFRPPHQGDWLRQV &RPPXQLW\ 5HQHZDEOH (QHU.
GHYHORSPHQWY 6DOW /DNH &LW\ V /DZQPRZHU ([FKDQJH :D\
UDWH LQFUHDVH DQG &DOO +DXO DQG RWKHU :DVWH 5HF\|
HQKDQFHPHQWYV

&R KRVWHG WKUHH PHHWLQJV ZLWK WKH OD\RU IRFXVHG RQ Y
&RPPXQLW\ 5HQHZDEOH (QHUJ\ 3URJUDP DQ $VN OH $Q\WKL
RYHU )DFHERRN D ORZ LQFRPH VWDNHKROGHU PHHWLQJ DQ
VWDNHKROGHU PHHWLQJ

6XSSRUWHG WKH )LIWK $QQXDO 8WDK &OLPDWH :HHN WKURXJ
$FWLRQ 1HWZRUN

3DUWQHUHG ZLWK VHYHUDO ORFDO DUWLVWYV WKURXJK WKH ¢
DSSURYHG DUWLVW SRRO WR FUHDWH QHZ ZUDSV RQ RXU QH:
WUXFNV

~QWHUQDO 3ROLF\ DQG (PSOR\HH (QJDJHPHQW

D

6XSSRUWHG WKH 6XVWDLQDEOH —QIUDVWUXFWXUH 6WHHULQJ
SULRULWLHY DQG ZHLJKLQJ LQ RQ FXUUHQW SURMHFWYV
6XSSRUWHG WKH (FRQRPLF '"HYHORSPHQW 'HSDUWPHQW V (FR
/IRDQ )XQG ('/) SURJUDP XSGDWHV LQFOXGLQJ GLVFXVVLRQ)\
FRQVXOWDQW RQ WKH QHHGV RI WKH HQHUJ\ HIILFLHQF\ ORD
3DUWLFLSDWHG RQ WKH 7UDQVSRUWDWLRQ ODVWHU 30DQ 6W
&ROODERUDWHG ZLWK %XLOGLQJ 6HUYLFHV WR IDFLOLWDWH
HOHFWULF UHDG\ FRGH DPHQGPHQW WR WKH 8WDK 8QLIRUP ¥
&RPPLVVLRQ

6XSSRUWLQJ WKH *URZLQJ 6/& ZRUNLQJ JURXS WR EULQJ VXV
VXJIJHVWLRQV WR WKH +RXVLQJ 6WDELOLW)\ 'LYLVLRQ DV WKH
KRXVLQJ SODQ *URZLQJ 6/&

OHW ZLWK +RXVLQJ 6WDELOLW\ WR GLVFXVV LQWHJUDWLRQ R
SURJUDPPLQJ IRU HQHUJ\ EXUGHQHG KRXVHKROGYV
&RQWLQXHG WR PDQDJH WKH &LW\ V 9RONVZDJHQ $FWLRQ *U|
6HUYLFHV GXPS WUXFNV ZLOO EH UHSODFHG LQ

&UHDWHG D ZHESDJH WR SURYLGH HPSOR\HH UHVRXUFHV DQC
WR 6DOW /DNH &LW\ V &RPSUHKHQVLYH 6XVWDLQDELOLW)\ 3RC
‘RUNHG ZLWK +XPDQ 5HVRXUFHV WR FUHDWH D VXVWDLQDELC
4AXDUWHU RI 6/& WKH &LW\ V HPSOR\HH ZKROH KHDOWK SF
"RUNHG ZLWK WKH OD\RU V 2IILFH WR FUHDWH DQG ODXQFK D
WUDFNLQJ WKH OD\RU V DQQXDO SODQV DQG UHSRUW FDUGV
G\QDPLF UHSRUWLQJ Rl WKH &LW\ V VXVWDLQDELOLW\ JRDOV

(QYLURQPHQWDO &RPSOLDQFH

D

-Q FROODERUDWLRQ ZLWK 6DOW /DNH &RXQW\ DQG 0XUUD\ &l
VHFRQG (3% %URZQILHOGY DVVHVVPHQW JUDQW RI WR |
WKH FRDOLWLRQ PHPEHUV %HJDQ ZRUNLQJ ZLWK WKH FRDOL
VLWHV IRU (QYLURQPHQWDO $VVHVVPHQWYV

6XSSRUWHG WKH 7LQ\ +RPH 9LOODJH SURMHFW DQ LQLWLDWL
$FDGHP\ 726$ DQG WKH OD\RU V 2IILFH WR GHYHORS D VXSS

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNHSHODIMMPHQW RI 6 XVWDLQDELOLW\

SHUPDQHQW KRXVLQJ DQG VXSSRUWLYH VHUYLFHV IRU SHRSC
KRPHOHVVQHVV :RUNHG ZLWK 726% HQYLURQPHQWDO FRQVX
'HSDUWPHQW RI (QYLURQPHQWDO WR XQGHUVWDQG HQYLURQ
FRQVLGHUDWLRQV DQG DQWLFLSDWH SRWHQWLDO PLWLJDWL
GHYHORSPHQW

F 6XSSRUWHG FLW\ GHSDUWPHQWY DQG WKH FRPPXQLW\ ZLWK
LQYHVWLIJDWLRQV DW YDULRXV FLW\ VLWHV LQFOXGLQJ WKH

7UDLO DQG WKH 2J :HL *DUGHAQ

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNH &RWRXQLFDWLRQV

6$/7 /1$.( &,7< &20081,&%$7,216
2UJDQL]DWLRQDO 6WUXFWXUH )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNH &RWRXQLFDWLRQV

&RPPXQLFDWLRQV

'(3$570(17 9,6,21 67$7(0(17

'H ZLOO VWULYH WR SDUWQHU ZLWK RXU RIILFHUV DQG ILUHILJK)
KHDOWK\ FRPPXQLW\ ZKHUH RXU FLWL]JHQV FDQ ZRUN DQG OLYH

'(3$570(17 0,66,21 67$7(0(17
6DOW /DNH &LW\ ZLOO PDLQWDLQ D KLJK VWDWH RI UHDGLQHV

FRPPLWWHG OLQN EHWZHHQ RXU RIILFHUV ILUHILIJKWHUV DQG F
6DQG\ &L W\

'"(3$570(17 29(59, (:

7KH &RPPXQLFDWLRQV SURYLGHYVY GLVSDWFK VHUYLFHV IRU 6D
&LW\ UHVLGHQWYV 7KH\ SURFHVVY DOO HPHUJHQW DQG QRQ HPHU.
PXQLFLSDOLWLHYV 7KH GLVSDWFKHUV ZRUN FRRSHUDWLYHO\ ZLW
3ROLFH '"HSDUWPHQWY WKDW WKH\ VHUYH DQG 6DQG\ $QLPDO 6H!
QHHGV RI WKH SXEOLF

6DOW /DNH &LW\ &RPPXQLFDWLRQV LV PDQDJHG E\ DQ DW ZLO(
WKH 2IILFH Rl WKH OD\RU 7KH WRWDO )7(V IRU WKH &RPPXQLF
DW 7KH PDMRULW\ RI WKHVH )7(V DQVZHU FDOOYV KRXUV D C
DQVZHUHG RYHFEDOOV ODVW \HDU 7KHVH VSHFLDOL]HG GLVSDWF
ULJRURXV WUDLQLQJ HDFK \HDU DQG DUH KHOG WR KLJK VWDQGI

RI WKH 7%
QHV ZLWKLQ
RI WKH 7%

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNH &RWPWRXQLFDWLRQV

6$/7 /1$.( &,7< &20081,&%$7,216
/LVD .HKRH ([HFXWLYH 'LUHFWRU

< )< )<

) $GRSWHG )3 $GRSWH@<
sFwxpov $CRSWHG ‘gewxpov $CRSWHG7(

"(3$570(17 %8'*(7
3HUVRQDO 6HUYLFHV

2 0

&KDUJHV B6HUYLFHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO &RPPXQLFDWLRQV %XUHDX

'~9-6-21 %8'*(76
'LVSDWFK

7TRWDO &RPPXQLFDWLRQV %XUHDX

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO &RPPXQLFDWLRQV %XUHDX

)7( E\ )LVFDO <HDU

I1XPEHUV SXOOHG IURP WKH DFFRXQWLQJ VIVWHP SULRU WR WKH FRPSOHWLRQ RI WKH DXGLW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNH &RWPWRXQLFDWLRQV

6$/7 /1$.( &,7< &20081,&%$7,216
/LVD .HKRH ([HFXWLYH 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWY WR WKH )< DGR

3HUVRQDO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHY SHUVRQDO VHUYLFHV FRVWY DGRSWHG DV
EXGJHW WR DFWXDO SHUVRQDO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SO

&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQDO VHUYL
OHYHO LQFOXGLQJ SD\ DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGH
KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWY D FKDQJH LQ LQVXUDQFH FRVWYV IRU &RPPXQLFD
WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

OHULW &KDQJHV

7KH &RPPXQLFDWLRQV )< VFKHGXOHG LQFUHDVHYVY IRU DOO UHSUHVHQWH
XQGHU DQ 028 (PSOR\VHHV LQFOXGHG DUH $)6&0( VHULHY HPSOR\HH
VHULHY HPSOR\HHV DQG 3ROLFH VHULHY HPSOR\HHV

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYV WKH &RPPXQLFDWLRQ SRUWLRQ RI WKH VDODU\
%XGJIJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

$QQXDOL]DWLRQ RI 1)3 $GMXVWPHQWYV

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW WR EULQJ QRQ UHSUHVHQWHG
IDLU PDUNHW YDOXH 7KHVH VDODU\ LQFUHDVHV ZHUH QRW LPSOHPHQWHG XC
WKUHH PRQWKY 7KH EXGJHW LQFOXGHV DQ LQFUHDVH WR DFFRPPRGDWH IXO
IDLU PDUNHW DGMXVWPHQWYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

121 '(3$570(17$/
*HQHUDO )XQG 5HTXHVWYVY 2YHUYLHZ

< )<
)< )$GRSWHG )< $GRSWHG
sFwxpov $ERSWHS ‘srwxpov $ERSHHS

OXQLFLSDO &RQWULEXWLRQ &LYLF 6XSSRUW

6DOW /DNH &LW\ $UWV &RXQFLO

6/ $UHD &KDPEHU RI &RPPHUFH

6XJDU +RXVH 3DUN $XWKRULW\

'LYHUVLW\ 2XWUHDFK

8WDK /HDJXH RI &LWLHV DQG 7RZQV

1IDWLRQDO /HDJXH Rl &LWLHV DQG 7RZQV

7UDF\ $YLDU\

6LVWHU &LWLHV

$&( )XQG 3UHYLRXVO\ 6LIJIQDWXUH (YHQWYV
"LJQLWDU\ *LIWV 5HFHSWLRQV (PSOR\HH $SSUHFLDWLRQ
+RXVLQJ $XWKRULW\ 7ZUDQVLWLRQDO +RXVLQJ
5HJLRQDO (FRQRPLF 'HYHORSPHQW )XQGLQJ

86 &RQIHUHQFH RI OD\RUYV

-RUGDQ 5LYHU OHPEHUVKLS

8WDK )RXQGDWLRQ

5DSH 5HFRYHU\ & HQWHU

<:&$ )-& :UDS $URXQG 6HUYLFHYV

+RXVLQJ $VVLVW 3URJUDP 5HQWDO $VVLVWDQFH
+RXVLQJ $VVLVW SURJUDP ORUWJDJH $VVLVWDQFH
'$4 /IDZQPRZHU ([FKDQJH

1IDWLRQDO /HDJXH RI & LWLHV &RQIHUHQFH

6DOW /DNH &LW\ )RXQGDWLRQ

'RUOG 7UDGH &HQWHU OHPEHUVKLS

/RFDO %XVLQHVV ODUNHWLQJ 3URJUDP

BRUHQVRQ &HQWHU Z &RXQW\

7UDQVLW .H\ 5RXWHV

+RPH WR 7UDQVLW 3URJUDP

2XWUHDFK 1HZ 5RXWHYV

+LYH 3DVV 3DVV 7KURXJK ([SHQVH

'RZQWRZQ $OOLDQFH 6DIHW\ $PEDVVDGRU
6ZLWFKSRLQW 'RQDWLRQ

6ZLWFKSRLQW 'RQDWLRQ )XQGLQJ 2XU )XWXUH
6XD]R OHPEHUVKLS

+HDOWKFDUH —QQRYDWLRQ %LRKLYH

1%$ $00 6WDU *DPH

2SHQ 6WUHHWYV —QLWLDWLYH

7RWDO OXQLFLSDO &RQWULEXWLRQ &LYLF 6XSSRUW

&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

= )
$GRSWHG
%XGJIHW

<
$FWXDOV

*RYHUQPHQWDO 7UDQVDFWLRQV

&DSLWDO -PSURYHPHQWY 3URMHFW )XQG
7UDQVIHU WR 'HEW 6HUYLFH )XQG

7UDQVIHU WR /%$ IRU )LUH 6WDWLRQ 'HEW 6HUYLFH
YOHHW 5HSODFHPHQW )XQG

7UDQVIHU WR 5'$

7UDQVIHU WR *ROI

*ROI )XQG (6&2

*ROI $GPLQ )HH 7UDQVIHU

*ROI -06 7UDQVIHU

5RVHSDUN —-QIUDVWUXFWXUH 5HQHZDO

*ROI &RXUVH /LYLQJ :DJH &&$& 2QH WLPH
7UDQVIHU WR :DWHU )XQG +-9( 3DVV 7KURXJK
+RXVLQJ 6DOHV 7D[ 30DQ 7UDQVIHU WR WKH +RXVLQJ

)XQG

7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU

WR
WR
WR
WR
WR
WR

*RYHUQPHQWDO —PPXQLW\

5HIXVH )XQG

3XEOLF 8WLOLWLHV )XQGYV

5LVN )XQG

2WKHU 6SHFLDO 5HYHQXH )XQG
~QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV )XQG

-)$6 $FFRXQW -06 7UDQVIHU

) <
$GRSWHG
%WXGIHW

<
$FWXDOV

7RWDO 7UDQVIHUYV

- QWHUIXQG &KDUJHV

*HQHUDO )XQG &RVWV IRU 6WUHHWOLJKWLQJ
&LW\ 'DWD 3URFHVVLQJ 6HUYLFHV

5LVN ODQDJHPHQW 3UHPLXP

&HQWUDOL]HG )OHHW ODQDJHPHQW

*URXQG 7TUDQVSRUWDWLRQ *) ([SHQVH

7TRWDO - QWHUIXQG &KDUJHV

*UDQW 5HODWHG 3URJUDPV
JHGHUDO *UDQW ODWFK $FFRXQW

7RWDO *UDQW 5HODWHG 3URJUDPV

2WKHU $GPLQLVWUDWLYH &RVWYV
/HIDO 'HIHQGHUV
3XEOLF 8WLOLWLHYVY /DQG 6ZDS 3D\PHQW

<HDU 30DQ
E\ )$$ &RUUHFWLYH $FWLRQ 30DQ

$SSUHQWLFHVKLS 3URJUDP

&LW\ +DOO 6HFXULW\ —PSURYHPHQWY 2QH WLPH
&LW\ +DOO 3ROLFH 3UHVHQFH 2QJRLQJ
5HWLUHPHQW 3D\RXWYV

$LUSRUW 7UDLO 5HLPEXUVHPHQW 5HTXLUHG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW
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6DOW /DNR@LWSDUWPHQWDO

< )< < )<
sFwxpov §S8SHAS )$FWXDOV Sre
8WDK /HILVODWLYH /RFDO /REE\ ORYHG WR OD\RU V
21ILFH LQ
OXVLF /LFHQVLQJ YHHV
%LOOERDUG 3XUFKDVH
&RQWUDFW ZLWK 8 RI 8 IRU '"HPRJUDSKLF 3URMHFW
7UDQVLW 3DVV $QDO\VLYV
‘DVKLQJWRQ '& &RQVXOWDQW
7XLWLRQ $LG 3URJUDP
OXQLFLSDO (OHFWLRQV
$QLPDO 6HUYLFHV &RQWUDFW
&LW\ZLGH (TXLW\ 30DQ DQG 7UDLQLQ]J
*HQWULILFDWLRQ OLWLIDWLRQ 6WXG\
3URWHVW 5HVSRQVH &RVWYV
&RPPXQLW\ —QYHVWPHQW 3ULRULWLHV
3ROLFH '"HSDUWPHQW %RG\ &DPHUDV
&RPPLWWHH RQ 5DFLDO (TXLW\ RQ 3ROLFLQJ
3ROLFH 7UDLQLQJ
3ROLFH '"HSDUWPHQW 6RFLDO :RUNHU )XQGLQJ
)XQGLQJ 2XU )XWXUH 3' 6RFLDO :RUNHU )XQGLQJ
.LQG 6WRUP 'DPDJH
5DFLDO (TXLW\ 3ROLFH &RPPXQLFDWLRQV &RVWV
5LJKW Rl :D\ 5HSDLUV IURP :LQG 6WRUP
%RDUGV &RPPLVVLRQV +RQRUDULD
5DFLDO (TXLW\ 3ROLFLQJ &RPPLVVLRQ 6WDII
5DFLDO (TXLW\ 3ROLFLQJ 3HHU &RXUW
5DFLDO (TXLW\ 3ROLFLQJ +ROGLQJ $FFRXQW
6DODU\ 1THIRWLDWLRQ +ROG
&RXQFLO /REE\LVWYV
&DU DQG 59 &DPSLQJ 3LORW 3URJUDP
5SHWXUQ RI 2S 'LYHUVLRQ )XQGLQJ
&RQWLQJIHQF\
&LW\ &RXQW\ %XLOGLQJ %UDQGLQJ
6KRRWLQJ 5DQJH 5HPHGLDWLRQ
&RXQFLO 'LJQLWDU\ *LIWV 5HFH
$QQXDO )LQDQFLDO $XGLW
2XWGRRU %XV $FWLYLW\ *UDQW 3LORW
3' 6XEVWDWLRQV
'RZQWRZQ 6WUHHWV (QKDQFHG
JORRGLQJ
7UDQVSRUWDWLRQ 8WLOLW\ JHH &RQVXOWDQW
‘DVDWFK &RPPXQLW\ *DUGHQV
7RWDO 2WKHU $GPLQLVWUDWLYH &RVWYV
6SHFLDO 5HYHQXH )XQG $FFRXQWLQJ
& %* 2SHUDWLQJ )XQGV
&DSLWDO DQG 2SHUDWLQJ %XGJHW )-68&$/ <($5



6DOW /DNR@LWSDUWPHQWDO

= )
$GRSWHG
%XGJIHW

< N

$GR
$FWXDOV % X

<
$FWXDOV

®
=
T
o

J

T
=

'RZQWRZQ 6-' &%-' 2WKHU

6DOW /DNH &LW\ 'RQDWLRQ )XQG

( )XQG

+RXVLQJ /RDQV DQG 7UXVW
OLVFHOODQHRXV *UDQWV

2WKHU 6SHFLDO 5HYHQXH

7RWDO 6SHFLDO 5HYHQXH )XQG $FFRXQWLQJ

'"HEW 6HUYLFH )XQGV

'"HEW 6HUYLFH )XQGV

6SHFLDO -PSURYHPHQW 'LVWULFW )XQGV
7TRWDO '"HEW 6HUYLFH )XQGV

&DSLWDO 3URMHFWV )XQGV

&DSLWDO 3URMHFWYV )XQG
—-PSDFW )HHV )XQG

&DSLWDO 3URMHFWY ODLQWHQDQFH )XQG
7RWDO &DSLWDO 3URMHFWYV )XQGV

) <
$GRSWHG
WXGIHW

)<
$FWXDOV

)<

) <
$GRSWHG $FWXDOV

%XGJIJHW
YXQGLQJ 6RXUFHV

*HQHUDO )XQG

6SHFLDO —PSURYHPHQW 'LVWULFWYV )XQGV
OLVFHOODQHRXV 6SHFLDO 6HUYLFH 'LVWULFW )XQG
(PHUJHQF\

&'%* 2SHUDWLQJ )XQG

OLVF *UDQWY 2SHUDWLQJ )XQGYV

6DOW /DNH &LW\ 'RQDWLRQ )XQG

2WKHU 6SHFLDO 5HYHQXH )XQGV
+RXVLQJ )XQGV

'"HEW 6HUYLFH )XQGYV

&DSLWDO 3URMHFWV )XQG
—-PSDFW )HHV )XQG

&DSLWDO 3URMHFWY ODLQWHQDQFH )XQG
7RWDO 1RQ 'HSDUWPHQWDO

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

121 '(3$570(17$/
*HQHUDO )XQG 5HTXHVWYVY 2YHUYLHZ

7KH 1RQ GHSDUWPHQWDO SRUWLRQ RI WKH EXGJHW SURYLGHV D ILQDQFLDO U
*HQHUDO )XQG PRQLHV WUDQVIHUUHG WR RWKHU IXQGV JUDQW IXQGVV DQG |
DFFRXQWLQJ IRU IXQGY WKDW GR QRW SURJUDPPDWLFDOO\ EHORQJ WR DQ\ SC
DFFRXQWLQJ RI WKH &LW\ V GHEW VHUYLFH DQG FDSLWDO LPSURYHPHQW SUR.
RI PRQLHV IRU FLYLF RUJDQL]DWLRQV WKDW SURYLGH D VHUYLFH RQ EHKDOI F
& LW\

$SSUHQWLFHVKLS 3URJUDP

7KLY DPRXQW KDV EHHQ WUDQVIHUUHG WR 3XEOLF 6HUYLFHV IRU D IXOO WLPF
:DVDWFK *DUGHQYV

(PSOR\HH $SSUHFLDWLRQ

)XQGLQJ LV EHLQJ UHTXHVWHG IRU HPSOR\HH DSSUHFLDWLRQ DFWLYLWLHYV DC
ZLOO sULPDULO\ EH GHWHUPLQHG E\ WKH &LW\ V (PSOR\HH $SSUHFLDWLRQ %R

&LW\ +DOO 6HFXULW\ —PSURYHPHQWY 5HPRYH 2QH WLPH

2QH WLPH IXQGLQJ IRU VHFEXULW\ LPSURYHPHQWY WR WKH &LW\ &RXQW\ %XLO
EXGIJHW 7KH IXQGLQJ ZLOO EH UHPRYHG LQ WKLV EXGJHW

&LW\ +DOO 3ROLFH 3UHVHQFH

7TKH EXGJHW LQFOXGHYV D LOQFUHDVH LQ IXQGLQJ IRU WKH FRQWUDFW WKDW
+DOO

&LW\ 5HVLGHQW %XV 3DVV +-9¢(
+LYH SDUWLFLSDWLRQ LV GRZQ $ SRUWLRQ RI WKLV LV KDV D UHYHQXH RIIVE
JUHH %XV 3DVVHV IRU 6FKRRO &KLOGUHQ DQG 3DUHQWY *XDUGLDQV )DFXOV

7KH EXGIJHW LQFOXGHV IXQGLQJ IRU D SURJUDP WKDW SURYLGHV IUHH EXV SD
WKHLU SDUHQWYV RU JXDUGLDQV DV ZHOO DV VFKRRO IDFXOW\

JHGHUDO *UDQW ODWFK $FFRXQW

%XGJHW ZDV VHW DVLGH LQ )< IRU JUDQWY DSSOLHG IRU XQGHU WKH %LSCLC
EXGIJHW UHPRYHV WKH IXQGLQJ VHW DVLGH

&RQWUDFW IRU $QLPDO 6HUYLFHYV

7KH DPRXQW UHTXLUHG E\ WKH &RXQW\ IRU $QLPDO 6HUYLFHYVY ZLOO LQFUHDV!
-RUGDQ 5LYHU &RPPLVVLRQ OHPEHUVKLS

7KH EXGIJHW LQFOXGHY DQ LQFUHDVH LQ IXQGLQJ IRU WKH &LW\ V -RUGDQ 5LY
OXQLFLSDO (OHFWLRQ &RVWYV

7KH EXGJHW LQFOXGHYV IRU W RVW R

KH F
PXQLFLSDO HOHFWLRQ 7KHUH LV DOVR

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

2DWK RI 2IILFH DQG 2XWJRLQJ (OHFWHG 2IILFLDO (YHQWYV

LV LQFOXGHG WR FRYHU WKH FRVW RI WKH XSFRPLQJ RDW
HOHFWLRQ 7KHUH LV DOVR IRU DQG RXWJRLQJ HOHFWHG
7TUDQVSRUWDWLRQ 8WLOLW\ )HH &RQVXOWDQW 2QH WLPH

7KH 7UDQVSRUWDWLRQ 8WLOLW\ )HH 78) LV D IHH DOORZHG E\ 6WDWH 6WDW)
FKDUJH WKLV IHH DUH FRPSOH[ $ FRQVXOWDQW ZLOO SURYLGH WKH H[SHUWL
LQIRUPDWLRQ

'"HEW 6HUYLFH )XQGLQJ 7UDQVIHU
'"HEW 6HUYLFH WUDQVIHU LV ORZHU GXH WR WKH /%$ '"HEW 6HUYLFH EHLQJ SDL
&-3 )XQGLQJ 7UDQVIHU

7KH &-3 IXQGLQJ WUDQVIHU LV EHLQJ UHGXFHG E\ SULPDULO\ GXH WR
IXQGLQJ IRU WKH UHVWRUDWLRQ RI WKH &LW\ &RXQW\ %XLOGLQJ IROORZLQJ V
DVLGH IRU KDQG KHOG UDGLRYV RI WKH UHGXFWLRQ LV GXH WR UHSXL

&-3 IXQGLQJ WRZDUG SDUNV PDLQWHQDQFH VWDIILQJ VXSSOLHV DQG YHKLFO
&LW\N V JURZLQJ 3DUNV DQG 3XEOLF /DQGV &DSLWDO $VVHWVY $ RQH WLPH DPR
DSSURSULDWHG IRU KLVWRULF VLIQV PDUNHUYV

JOHHW 5HSODFHPHQW )XQG 7UDQVIHU

7KH EXGJHW LQFOXGHY D VOLJKW LQFUHDVH LQ WKH IOHHW UHSODFHPHQW X!
FRVW RI WKH YHKLFOHYVY EHLQJ SXUFKDVHG IRU QHZ SRVLWLRQV

&HQWUDOL]HG )OHHW ODLQWHQDQFH
$Q LQFUHDVH LQ IXQGLQJ IRU IOHHW PDLQWHQDQFH LV GXH WR LQFUHDVHG FI
*ROI )XQG 7UDQVIHU

7KH WUDQVIHU WR WKH *ROI IXQG ZLOO LQFUHDVH WR FRYHU WKH LQFUHDVHG
DQG DQ LQFUHDVH LQ WKH $GPLQ )HH WUDQVIHU

-06 )XQG 7UDQVIHU
7KH -06 IXQG WUDQVIHU LV LQFUHDVLQJ IRU VHYHUDO UHDVRQV 7KHUH DUH

LQFUHDVHVY FRQWUDFWXDO DQG LQIODWLRQDU\ FRVWY DSSUR[LPDWHO\ P
SHUVRQQHO FRVWV DQG IRU FRVWY DVVRFLDWHG ZLWK -06 UHODWHG F
SRVLWLRQV 7KHUH LV DOVR D PLOOLRQ LQFUHDVH IRU IXQFWLRQV FXUULI

GHSDUWPHQWY EHLQJ WUDQVIHUUHG WR -06 7KHVH LQFOXGH 9HUVDWHUP W
PDLQWHQDQFH QHZ FDSLWDO DVVHW SODQQLQJ VRIWZDUH IRU WKH )LQDQFH
(QWHUSULVH 6RIWZDUH DQG 6SLGU 7HFK 3RVW &DOO 7H[W OHVVDJLQJ 5HSF
~QVXUDQFH DQG 5LVN ODQDJHPHQW /LIHVW\OH 6SHQGLQJ $FFRXQW

7KLV LQFUHDVH LV IRU 5LVN $GPLQLVWUDWLYH )HHVY DQG WKH Q
LOFOXGHG IRU WKH /LIHVW\OH 6SHOGLQJ $FFRXOW

3XEOLF 8WLOLWLHY :DWHU 8VDJH 6WXG\

)XQGLQJ LV EHLQJ UHTXHVWHG IRU D ZDWHU DXGLW IRU 6DOW /DNH &LW\ IDFL
7KLV ZLOO EH GRQH WKURXJK D FRQWUDFW ZLWK D FRPPHUFLDO LQVWLWXWLF

5'$ 7D[ —~-QFUHPHQW 7UDQVIHU

7KH SDVV WKURXJK WUDQVIHU IURP WKH *HQHUDO )XQG WR WKH 5'$ )XQG IRU '
LQFUHDVLQJ E\ D WRWDO RI

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNR@LWSDUWPHQWDO

+RXVLQJ 30DQ /DQG 'LVFRXQWV DQG )LQDQFLQJ 7UDQVIHU WR 5'$

7KH DQQXDO EXGJHW LQFOXGHYV )XQGLQJ 2XU )XWXUH GROODUV WR EH XVHG |
GHYHORSPHQW $ SRUWLRQ RI WKHVH IXQGV LV EHLQJ GLVWULEXWHG EHWZH!
GHVFULEHG EHORZ 'HVSLWH WKLV GLVWULEXWLRQ WKH 5'$ V DQQXDO 12)$ !
ZLOO VWLOO KDYH D EDODQFH RI PLOOLRQ 7KHVH IXQGYVY DUH DZDUGHG V
SURFHVY ZKHUH GHYHORSHUVY UHFHLYH ORDQV ZLWK GHHG UHVWULFWLRQV WI
DIIRUGDEOH LQ WKH ORQJ WHUP -W VKRXOG DOVR EH QRWHG WKDW DGGLWL
IURP YDULRXV RWKHU VRXUFHV

*DS )LODQFLQJ IRU 6ZLWFKSRLQW V 3URMHFW RQ 1RUWK 7HPSOH 2QH WLPH

)JXQGLQJ RXU )XWXUH GROODUV IRU DIIRUGDEOH KRXVLQJ ZLOO EH XVHG IRU C
HILVWLQJ KRWHO WR WUDQVLWLRQDO KRXVLQJ SULPDULO\ IRU YHWHUDQV DQ(

6DQFWLRQHG &DPSLQJ &DWDO\WLF *UDQW 3URJUDP 2QH WLPH +ROGLQJ $FFF

7KH EXGIJHW LQFOXGHV RQH WLPH IXQGLQJ IRU IDFLOLWDWLQJ D SLORW SURJI
PRQWKY DSSUR[LPDWHO\ 1RYHPEHU WR $SULO ZKHUH KRPHOHVV LQGLYLGXD¢
WHPSRUDU\ VKHOWHU DQG VHUYLFHV 7KLV HIIRUW ZRXOG EH RSHUDWHG E\ D

(PHUJHQF\ '"HPROLWLRQ )XQG 5HYROYLQJ )XQG 5HPRYLQJ 2QH WLPH )XQGLQJ

)XQGLQJ ZDV LQFOXGHG LQ WKH )< EXGJHW DV VHHG PRQH\ WR FUHDWH D |
LQVXUDQFH SROLF\ WR DOORZ WKH )LUH ODUVKDOO WR FRQGHPQ D EXLOGLQJ
SUHYHQW LQMXU\ RU GHDWK VKRXOG WKH VWUXFWXUH EH XVHG LQDSSURSULL
LQ WKLV EXGJIHW

6XVWDLQDELOLW\ )XQG 7UDQVIHU

5HGXFWLRQ LQ WKH IXQGLQJ IRU D WUDQVIHU WR 6XVWDLQDELOLW\ 5HIXVH )>
'"HWDLOV RI KRZ WKLV IXQGLQJ ZLOO EH XWLOL]J]HG DUH FRQWDLQHG LQ WKH 6’

5DFLDO (TXLW\ LQ 3ROLFLQJ 3ROLFH 2IILFHU 7UDLQLQJ 5HPRYLQJ 2QH WLPH
)XQGLQJ IRU 5DFLDO (TXLW\ LQ 3ROLFLQJ UHODWHG RIILFHU WUDLQLQJ ZLOO I
5DFLDO (TXLW\ LQ 3ROLFLQJ 6RFLDO :RUNHU 3URJUDP

6DODU\ DQG EHQHILW LQFUHDVH IRU 6RFLDO :RUNHUV

5DFLDO (TXLW\ LQ 3ROLFLQJ -QFUHDVHG OHQWDO +HDOWK 5HVSRQGHUYV
6DODU\ DQG EHQHILW LQFUHDVH IRU OHQWDO +HDOWK 5HVSRQGHUV
'LYHUVLI\LQJ 3XEOLF 6DIHW\ &LYLOLDQ 5HVSRQVH ORGHOV +ROGLQJ $FFRXQW

7KH EXGJHW UHPDLQLQJ LQ WKH 'LYHUVLI\LQJ 3XEOLF 6DIHW\ &LYLOLDQ 5HVSH
EHLQJ UHGXFHG

5DFLDO (TXLW\ LQ 3ROLFLQJ +ROGLQJ $FFRXQW

7KH 5DFLDO (TXLW\ LQ 3ROLFLQJ KROGLQJ DFFRXQW EXGJHW LV EHLQJ PRYHG
*HQHUDO )XQG )2)

7UDQVLW 30DQ O6HUYLFH IRU .H\ 5RXWHYV
-QIODWLRQDU\N LQFUHDVH LQ FRVWY DVVRFLDWHG ZLWK WKH FXUUHQW URXWH
7UDQVLW 30DQ 2Q 'HPDQG 5LGH 6HUYLFHY 6PDOOHU 6HUYLFH $UHD

7KH 2Q '"HPDQG 5LGH 6HUYLFH LV LQ KLJK GHPDQG 7KLV DPRXQW ZLOO KHOS X
UHTXHVWHG GHPDQG

5HPRYH &LW\ &RXQW\ %XLOGLQJ %UDQGLQJ 2QH WLPH

5HPRYLQJ WKH RQH WLPH IXQGLQJ IRU VLIQDJH LQ WKH &LW\ EXLOGLQJ PRUH
UHIHUHQFHVY WR WKH &RXQW\ ZLOO EH UHPRYHG LQ WKLV EXGJHW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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+HDOWKFDUH —QQRYDWLRQ %LRKLYH %$

)XQGLQJ LV EHLQJ UHTXHVWHG WR IXUWKHU JURZ WKH VWUDWHJLF SDUWQHUYV
FDUH LQGXVWU\ 7KLV PD\ LQFOXGH FROODERUDWLYH HIITRUWY DORQJVLGH LC
LQGXVWUN DQG KLIJKOLJKW RSSRUWXQLWLHV ZLWKLQ XQGHUVHUYHG FRPPXQL\

/HIJDO 'HIHQGHUYV
$Q LQFUHDVH LQ IXQGLQJ IRU WKH /HJDO 'HIHQGHUV FRQWUDFW LV EHLQJ LQF
OXVLF /LFHQVLQJ )HHV

7KH FRVW RI PXVLF OLFHQVLQJ IHHV KDV VHHQ DQ RYHUDOO LQFUHDVH )XQGL
FRVW

IDWLRQDO /HDJXH RI &LWLHV DQG 7RZQV
$Q LQFUHDVH LV LQFOXGHG IRU WKH 1DWLRQDO /HDJXH Rl &LWLHYVY DQG 7RZQV

5HPRYH 2QH WLPH 1%$ $O00 6WDU *DPH )XQGLQJ

)XQGLQJ ZDV LQFOXGHG LQ )< IRU HITRUWYV VXUURXQGLQJ WKH 1%$ $00 6W
VWDIILQJ VWUHHW EDUULFDGHV )LUH DQG (PHUJHQF\ ODQDJHPHQW VWDIILQJ
DQG /DQGY UHODWHG FRVWY 7KH IXQGLQJ LV EHLQJ UHPRYHG LQ WKLV EXGJ

5HPRYH 2SHQ 6WUHHWY -QLWLDWLYH 2QH WLPH )XQGLQJ

)XQGLQJ WKDW ZDV SURYLGHG LQ )< IRU WKH 2SHQ 6WUHHWY -QLWLDWLYH
6WUHHW IURP 6RXWK 7HPSOH WR 6RXWK RQ )ULGD\V DQG 6DWXUGD\V IURP |
EHLQJ UHPRYHG LQ WKLV EXGJHW

6DODU\ &RQWLQJIHQF\
)XQGLQJ LV EHLQJ VHW DVLGH IRU SRWHQWLDO DQWLFLSDWHG VDODU\ LWHPV
6/ SUHD &KDPEHU Rl &RPPHUFH

7KH EXGJHW LQFOXGHY DQ LQFUHDVH LQ IXQGLQJ WKH WKH 6DOW /DNH $UHD &
PHPEHUVKLS GXHV

5HPRYH 2QH WLPH 6KRRWLQJ 5DQJH 5HPHGLDWLRQ )XQGLQJ

7KH RQH WLPH IXQGLQJ SURYLGHG IRU UHPHGLDWLRQ RI WKH ROG VKRRWLQJ |
EXGIHW

5HPRYH 2QH WLPH +LVSDQLF (QWUHSUHQHXUV 3URJUDP )XQGLQJ

)XQGLQJ LQFOXGHG LQ WKH )< EXGJHW IRU UHVHDUFK WR KHOS 6DOW /DNH
EDUULHUV /DWLQR +LVSDQLF HQWUHSUHQHXUV IDFH ZKHQ ZRUNLQJ ZLWK &LW
WKLV EXGIHW

6XJDU +RXVH 3DUN $XWKRULW\

7KH EXGJHW LQFOXGHV IXQGLQJ IRU WKH 6XJDU +RXVH 3DUN $XWKRULW\ LQFO
RSHUDWLRQV DQG PDLQWHQDQFH DV ZHOO DV D RQH WLPH FRQWULEXWL
UHSODFHPHQW

7UDF\ $YLDU\
)XQGLQJ LV EHLQJ LQFOXGHG IRU D UHTXHVWHG &3- LQFUHDVH IRU VWDII I
8WDK /HDJXH RI &LWLHV DQG 7RZQV OHPEHUVKLS

$Q LQFUHDVH LQ GXHV UHTXLUHG IRU WKH 8WDK /HDJXH RI &LWLHV DQG 7RZQ\
LQ WKH EXGJIHW

‘DVDWFK &RPPXQLW\ *DUGHQV $SSUHQWLFH *DUGQHU IURP $SSUHQWLFH )XQ

7KLV IXQGLQJ LV WR KHOS ZLWK VDODULHV IRU WKH SHRSOH WKDW ZLOO EH H
SURJUDP

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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6DOW /DNBRMYDU\

SKUDVHWDQLFUWM\BHRVY UHIHUHQFHV WR RWKHU GHILQLWLRQV RU WHUPYV

$FFUXBOVUDQVDFWLRQ WKDW UHFRJQL]J]HV WKH ILQDQFLDO HIIHFW HYHQW RU
WKH WLPLQJ RI WKH UHODWHG FDVK IORZYV

$&)5 $QQXDO &RPSUHKHQVLYH )LDXOQELWHO BHSRUWO ILQDQFLDO VWDWHPHQ\
ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SUDFWLFHV 7KLV GRFXPHQW LV XV)
HQG FORVLQJ LQ -XO\ DQG WKH DQQXDO ILQDQFLDO DXGLW FRQ GXFWHG E\ DC
$G YDORWBHPKUDVH LQGLFDWLQJ WKDW WD[HV DUH DSSOLHG LQ SURSRUWLRQ V

$)6&0( SEEUHYLDVSPRIQ URDQ )HGHUDWLRQ Rl 6WDWH DQG &RXQW\ OXQLFLSDO (F

$LUSRUW $XWKRBIOWHQWPE® SULVH IXQG HVWDEOLVKHG WR DFFRXQW IRU WKH U
WKH 6DOW /DNH &LW\ '"'HSDUWPHQW RI $LUSRUWYV

$PHQGHG % XGHKHWQQXDOO\ DGRSWHG EXGJHW DV DGMXVWHG WKURXJK &LW\ &
$2& $SEEUHYLDWIGRPQQRYWUDWLYH 2IILFH RI WKH &RXUWYV

$SSURSULDMWVLERFLILF DPRXQW RI PRQH\ DXWKRUL]JHG E\ WKH &LW\ IRU WKH SX
&LW\V DSSURSULDWLRQ OHYHO LV VHW DW WKH GHSDUWPHQW IXQG OHYHOV

$UELWUDKH GLIIHUHQFH EHWZHHQ WKH LQWHUHVW SDLG RQ WD[ H[HPSW ERQG
SURFHHGV Rl WKH WD[ H[HPSW ERQGV LQ KLJKHU \LHOGLQJ WD[DEOH VHFXULW
WKH DELOLW\ WR HDUQ DUELWUDJH LQ FRQQHFWLRQ ZLWK WD[ H[HPSW ERQG\

$UELWUDJH 5HEDWH QW PDGH E\ D ERQG LVVXHU UHSUHVHQWLQJ WKH DPRXQW
SURFHHGY DQG FHUWDLQ UHODWHG IXQGV WKDW H[FHHG WKH ERQG \LHOG

$5)) SEEUHYLDVLRGRBW 5HVFXH )LUH )LJKWHU
$53$ S$EEUHYLDSWPHRWOL FPQ® 5HVFXH 30DQ $FW

$UWV &RXQFLOIXRWEB DFFRXQW IRU DFWLYLWLHV RI WKH $UWV &RXQFLO DQG W
&LW\ RZQHG IDFLOLWLHV

$VVHVVHG 3URSHUWWH MNIODOK¥H VHW XSRQ UHDO HVWDWH RU RWKHU SURSHUW\ E
WKH 6 WDWH RI 8WDK DV D EDVLV IRU OHY\LQJ WD[HYV

%DLO %RADAEO %RQEGYV DUH XVXDOO\ PRQH\ GHSRVLWHG RU SOHGJHG WR D FRXlL
WKH XQGHUVWDQGLQJ WKDW WKH VXVSHFW ZLOO UHWXUQ IRU WULDO RU IRUIF

%DODQFHG YXEXIGHMAWZKLFK SODQQHG DYDLODEOH IXQGY HTXDO SODQQHG H[S

%DODQFHG 6FRBUMPODGBHPHQW VA\VWHP LQWHQGHG WR WUDQVODWH DQ RUJDQL]
REMHFWLYHVY DQG PHDVXUHV RUJDQL]JHG LQWR IRXU GLIIHUHQW SHUVSHFWLY
HITHFWLYHQHVY DQG ZRUNIRUFH TXDOLW\ 7KH VA\VWHP XVHV PHDVXUHPHQW W
PLVVLRQ VWUDWHJI\ DQG REMHFWLYHV

%&S$SEEUHYLDWLORUHERURI &ULPLQDO -GHQWLILFDWLRQ

%RQGY¥ FHUWLILFDWH RI GHEW LVVXHG E\ DQ HQWLW\ JXDUDQWHHLQJ SD\PHQV
VSHFLILHG IXWXUH GDWH

%XGIHMD DQQXDO ILQDQFLDO SODQ WKDW LGHQWLILHY UHYHQXHYV VSHFLILHV
DQG HVWDEOLVKHVY WKH DPRXQW RI PRQH\ ZKLFK FDQ EH VSHQW

&$)5 &RPSUHKHQVLYH $QQXDO )I6GBIQBERID S5HSRUW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5



6DOW /DNBRMYDU\

&DSLWDO (TXHIRHPMHQW ZLWK DQ H[SHFWHG OLIH RI PRUH WKDQ RQH \HDU DQ
VXFK DV YHKLFOHVY FRPSXWHUV RU IXUQLWXUH

&DSLWDO -PSURYHPHQGW BHXGIJHWHG FRVWY WR SURYLGH QHHGHG LQIUDVWUXF
FROQOVWUXFWLRQ RU UHKDELOLWDWLRQ DQG RWKHU UHODWHG LWHPV )XQGLQJ

&DSLWDO 3URMHBWYHXQBHQWBOD PFREZ QW IRU UHVRXUFHV IRU FRQVWUXFWLRQ
RI FLW\ SURSHUW\

&%51 $SEEUHYLDWKRBLFOW ELRORJLFDO UDGLRDARHIQWINO DQG QXFOHDU
&&$ESEEUHYLDWILRQ JIRQY &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH

&' %* 2SHUDWLQX3YSYHELDO UHYRQXHIRMHFWY IXQGHG E\ WKH &RPPXQLW\ '"HYHC
&' %* SURJUDP RI WKH 8 6 'HSDUWPHQW RI +RXVLQJ DQG B8UEDQ 'HYHORSPHQV
WKHFDSLWDO SURMHFW® GXIFOXGHY DGPLQLVWUDWLYH FRVWY KRXVLQJ UHKDE
FRVWY DQG RWKHU FRVWY RI D QRQ FDSLWDO LPSURYHPHQW QDWXUH

&HUWLILHG 7OKBDPKXKHDWLSOLFDWLRQ IDFWRU IRU WKH DVVHVVHG SURSHUW\ YD
WKH VDBHYDORUHP SWURYHOWHWD)YV ZHUH EXGJHWHG E\ WKDW WD[LQJ HQWLW\
LQWR FRQVLGHUDWLRQ DQ\ UHYHQXH IURP QHZ JURZWK LQ WKH HQWLW\ V WD]
FDOFXODWHG E\ WKH FRXQW\ DVVHVVRU $ WD[LQJ HQWLW\ V OHJLVODWLYH EF
D WUXWK LQ WD[DWLRQ KHDULQJ

&HQWUDO 6 T7KHUGDPH RI WKH &LW\ V ILQDQFLDO DFFRXQWLQJ V\VWHP

&KDUJH )RU 6HUYS& FPHDW b HIW\ RI IHHVY FKDUJHG WR WKH SXEOLF E\ &LW\ DIJHQFLE
B3DUNV 3XEOLF 6DIHW\ &HPHWHU\ 3XEOLF :RUNV DQG %XLOGLQJ 5HQWDO

&—-3$EEUHYLDWIDRSQWDW -PSURYHPHQW 3URJUDP

&ODVV&WDVV % PLVGHPHDQRU ILOHG LQ MXVWLFH FRXUWV D OHVVHU FKDUJH
GLVWULFW FRXUW

&ODVV&&DVV & PLVGHPHDQRU OHVVHU FKDUJH WKDQ D FODVV % PLVGHPHDQR

&ODVV & 5RDG YX@GG&¥ODVYV & URDG VI\VWHP DV D IXQGLQJ SURJUDP ZDV HVWDEC
DV D PHDQV RI SURYLGLQJ DVVLVWDQFH WR FRXQWLHYVY DQG LQFRUSRUDWH
DQG VWUHHWY WKURXJKRXW WKH VWDWH

&25-6 &RXUW 5HFRUGY -QIRUPDWLRQ 6\VWHP WKH MXVWLFH FRXUW GDWDEDV

&XUE *XWWHU 6SHFLDO $VVHNSHFHQW YHOGR) ODHFARRYGW IRU PRQLHY DVVRFLDWH
LQVWDOODWLRQ DQG PDLQWHQDQFH RI FXUE DQG JXWWHU LQ FHUWDLQ VSHFL

'"HEW 6HUYIKFHSD\PHQW RI SULQFLSDO DQG LQWHUHVW RQ ERUURZHG IXQGV VX

'"HEW 6HUYLFH )XRXG UQPIK@QWYKG IRU UHVRXUFH DFFXPXODWLRQ DQG WKH SD\P
SULQFLSDO LQWHUHVW DQG UHODWHG FRVWYV

'"HIHUUHG &RPSHQVDWILRQOMWHGEGWR DFFRXQW IRU DPRXQWY GHIHUUHG XQGHU V
FRPSHQVDWLRQ SODQ IRU ZKLFK WKH &LW\ DFWV LQ D ILGXFLDU\ FDSDFLW\ DV

'"HPROLWLRQ :HHG DQG )RUSHISWMXUB O XUHOWHR) PHFARRQW IRU &LW\ PDQGDWHG GH
DEDWHPHQW DFWLYLWLHY DQG FHUWDLQ SROLFH IRUIHLWXUH DFWLYLWLHYV

'"HSUHFLDWHLQROQOORZDQFH PDGH IRU D ORVV LQ YDOXH RI SURSHUW\ EHFDXVH F

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNBRMYDU\

'/ $EEUHYLDWMRDX IRWDWH 'ULYHUV /LFHQVH 'LYLVLRQ

'RZQWRZQ (FRQRPLF '"HYHORSP$/GWBIOD X Q & WHIQDM DEFB XQWYV IRU VSHFLDO DV\
FROOHFWHG IURP EXVLQHVVHV LQ WKH &HQWUDO %XVLQHVV 'LVWULFW DQG LV

'8— $EEUHYLDWIRQQRBQGHU WKHXMXNDEEQRHDOFRKRO

'XH 3URFHWWH SURFHVYV LV WKH OHJDO UHTXLUHPHQW WKDW WKH VWDWH PXVW
WR D SHUVRQ ([DPSOHV RI GXH SURFHVYV ZRXOG EH SURSHU QRWLFH WR WKH |

( 'LVSDWFK )$OSHFLDO UHYRQXROUP® UHFHLYHG IRU RSHUDWLRQ DQG PDLQ
'LVSDWFK VIVWHP 7HOHSKRQH XVHUV DUH DVVHVVHG PRQWKO\ IHHV IRU Wk

((2 $SEEUHYLDWTIRRDORBSOR\PHQW 2SSRUWXQLW\
((2& $SEEUHYLDWIRRDORBSOR\PHQW 2SSRUWXQLW\ &RPPLVVLRQ

(QFXPEHUHG RU (QFXPEHD/MHAMHWLQJ DVLGH RI IXQGV IRU REOLIJDWLRQV LQ WKH
FROQWUDFWY ZKLFK DUH FKDUJHDEOH WR DQ DSSURSULDWLRQ (QFXPEUDQFHV
OLDELOLW\ LV FUHDWHG

(QWHUSULVH A EDORQGHYULIQHG IRU DFWLYLWLHYVY VXSSRUWHG E\ XVHU FKEC
EDVH 7KH FLW\ V HQWHUSULVH IXQGYVY DUH $LUSRUW $XWKRULW\ *ROI 5HIXVH
:DWHU 8WLOLW\ DQG 6WUHHW /LIKWLQJ 8WLOLW\

(3 $EEUHYLDWOQRQURQPHQWDOO\ SUHIHUDEOH 3WRHAXSHPHROMH FRTKRI\FK LV WR
SXUFKDVH RI SURGXFWV WKDW ZLOO PLQLPL]H QHIJDWLYH HQYLURQPHQWDO LP
RWKHU HQYLURQPHQWDOO\ SUHIHUDEOH SURGXFWYV

(53 $EEUHYLDWMWMRMUIRULVH 5HVRXUFH 30DQQLQJ

JLOHV DQG )RUIHHMAMXBRWYOHFWHG E\ WKH 6WDWH &RXUW 6\VWHP LQFOXGLQJ E
OHJDO GHIHQGHUV UHFRXSPHQW DQG SDUNLQJ ILQHV FROOHFWHG E\ WKH &LW

JLWFKSQ LOQWHUQDWLRQDO FUHGLW UDWLQJ DJHQF\ WKDW SURYLGHV ILQDQI
FRPPHUFLDO DQG JRYHUQPHQW HQWLWLHV )LWFK 5DWLQJY DVVLJIJQV UDWLQJ"
PDNH LQWHUHVW SD\PHQWYV

YOHHW ODQDJHPHQMBQWEUQDO VIHRWYWKH IKRISQWHQDQFH DQG SXUFKDVH RI &L\
3XEOLF 8WLOLWLHY '"HSDUWPHQW SXUFKDVHV LWV RZQ YHKLFOHV KRZHYHU )
$XWKRULW\ SXUFKDVHV DQG PDLQWDLQV LWV RZQ YHKLFOHV

)0/$ $SEEUHYLDWDRQOWRWHGLFDO /HDYH $FW

JUDQFKLVH@BPUJ\ WD[ LPSRVHG RQ DOO VDOHV RI SXEOLF XWLOLW\ VHUYLFHYV
WHOHSKRQH DQG FDEOH WHOHYLVLRQ

)7( )XOO 7LPH (TXISYWEHHRWVHG ZKHQ GHYHORSLQJ SHUVRQDO VHUYLFHV EXGJ
HTXDWHV WR IXOO WLPH HTXLYDOHQW )7( SRVLWLRQ

)XQG$ VHOI EDODQFLQJ VHW RI DFFRXQWYV WR UHFRUG UHYHQXHY DQG H[SHQG
ODMRU &LW\ IXQGV&AD@EWO®HIWRWMKH®BW PXHQUGTLFH )XQG (GMAHESHULVG )XQGV-QW
6HUYLFHDRGQGGWH#EBHFLDO 5HYHQXH )XQG

)XQG %DOOD®HHH[FHVY RI DVVHWYV RYHU OLDELOLWLHY DW WKH HQG RI WKH DFF
LOQGLFDWHYV D IXQG GHILFLW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNBRMYDU\

)2) )XQGLQJ 2XU )YXMRGBHQJ 2XU )XWXUH UHIHUV WR YDULRXV SURJUDPV VXFK
DUH IXQGHG WKURXJK D FHQW VDOHV WD[ LQFUHPHQW VSHFLILFDOO\ VHW D

)< )LVFDO <$i®UWSHULRG RI FRQVHFXWLYH PRQWKY GHVLJQDWHG DV WKH EX
-XO\ DQG HQGV -XQH YRU H[DPSOH WKH QRWDWLRQ )< GHVLJQDWHV WKH

*$$3 *HQHUDOO\ $FFHSWHG $FFR¥X YWWOR I3WXQRVSIRHUQLQJ WKH ZD\ LQ ZKL
DQG H[SHQGLWXUHY DUH DFFRXQWHG IRU LQ LWV TXDUWHUO\ DQG DQQXDO ILC
*RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGV %RDUG DQG WKH 1DWLRQDO &RXQFL

*HQHUDO )XQBYHUQPIK@QWBRODFFRXQW IRU UHVRXUFHY DQG XVHV RI JHQHUDO R
GHSDUWPHQWY 7KH SULPDU\ UHVRXUFHY DUH SURSHUW\ VDOHV DQG IUDQFK

*HQHUDO 2EOLJDWLRQ %R REWDEIBIWWRQ WKDW KDV UHVXOWHG IURP WKH LVVXEL
*HQHUDO REOLJDWLRQ ERQGY DUH ERQGV LVVXHG DIWHU DQ DIILUPDWLYH YRYV
JHQHUDO WD[LQJ SRZHU

*6$EEUHYLDWHRQURSKLF —QIRUPDWLRQ 6\VWHP

*ROI )XGFQHQWHUSULYQHZKA®& SDUWLFLSDQWYV LQ &LW\ VSRQVRUHG UHFUHDWLR
WHQQLY HWF SD\ IHHV ZKLFK XQGHUZULWH WKH FRVW RI SURYLGLQJ WKHVH

*RYHUQPHQWDO)XRGEVIHQHUDOO\ XVHG WR DFFRXQW IRU WD[ VXSSRUWHG DFW
RI JRYHUQPHQWDO IXQGV LQQBWDD NHQGLW\SHFKIBPO UHYHQXH IXQGVY GHEW V
IXQGV

*RYHUQPHQWDO -PPX@ODWAQWEGBQDO VHUYLFH IXQG XVHG WR DFFRXQW IRU WK
DXWRPRELOH OLDELOLW\ RI 6DOW /DNH &LW\

*5$0%$ $EEUHYLDWLRRYIRUQRPKIQW 5HFRUGY $FFHVV DQG ODQDJHPHQW $FW

*UDQWYV 2SHUDW DOXQ&QHG WR DFFRXQW IRU PRQLHV UHFHLYHG E\ WKH &LW\ X
&RPPXQLW\ 3URJUDP &RPPXQLW\ 2ULHQWHG 3ROLFLQJ 6HUYLFHV +RPH 3URJU
(PHUJHQF\ 6KHOWHU *UDQWYV /RFDO /DZ (QIRUFHPHQW %ORFN *UDQWY 6DOW /
*UDQWYV DQG RWKHU VWXGLHV DQG JUDQWV

+$1' $EEUHYLDWLRRARUQWKOHQG 1HLIJIKERUKRRGLHUYWHIRRERPQWKH &RPPXQLW\ D(
I1HLJKERUKRRGYVY '"HSDUWPHQW

+LYH 3D $URJUDP SURYLGHG E\ 6DOW /DNH &LW\ WKURXJK DQ DIJUHHPHQW ZLYV
DOORZV UHVLGHQWYVY WR SXUFKDVH UHGXFHG FRVW WUDQVLW SDVVHYV

+RPHOHVV &BXWSMFLDOW\ FRXUW ZLWKLQ WKH &LW\ -XVWLFH &RXUW WR DVVLYV
LQ QHHG ZLWK WKHLU FLWDWLRQV ZDUUDQWY DQG RWKHU UHVRXUFHYV

+ % +RXVH %LOO IURP WKH 8WDK 6WDWH /HILVODWXUH +RXVH RI 5HSUHVHQW

+RXVLQJ /RDQV$IMQB HUSULRW KRFFLQJ UHKDELOLWDWLRQ ORDQV SURYLGHG W
IDNH &LW\ V KRXVLQJ ORDQV DQGXQFGRXQINNR IJRD FORMKQWHSD\PHQWV

-PSDFW RKDUIJH SODQQHG WR PLWLIJDWH WKH LPSDFW RI WKH QHZ GHYHORSP}
XSRQ QHZ GHYHORSPHQW DFWLYLW\ DV D FRQGLWLRQ RI GHYHORSPHQW DSSUL

~QIRUPDWLRQ ODQDJHPHQW 6BILUYWFHK\D DXOQGEHRWY ERWUR® RI WKH RSHUDWLRQV
SURFHVVLQJ VHUYLFHY DQG WHOHSKRQH DGPLQLVWUDWLRQ

-QIUDFWISRQNVVHU FKDUJH WKDQ D FODVY & PLVGHPHDQRU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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-QQ .HHSHU BHH 7UDQVLHQW 5RRP 7D]
—QIUDVWUXPMXPBVLF IDFLOLWLHY HTXLSPHQW DQG LQVWDOODWLRQV QHHGH
~QWHUHVW S@FRRXH HDUQHG IURP WKH &LW\ V LQYHVWPHQWYV

—QWHUIXQG S5HLPEXSHSDRAB@W IURP RQH IXQG WR DQRWKHU IXQG IRU H[SHQVH
DGPLQLVWUDWLYH |HHYHOKHDI BXRWWHKH &LW\ IXQGY H J $LUSRUW :DWHU I
DGPLQLVWUDWLYH DQG RWKHU FLW\ VHUYLFHV -Q DGGLWLRQ WKHVH DUH IHF
VHUYLFHV SURYLGHG

- QWHUIXQG 7UP@R/ZHJ UHVRXUFHY VXFK DV FDVK JRRGV RU VHUYLFHV ZLWKIF
UHWXUQ DQG ZLWKRXW D UHTXLUHPHQW IRU UHLPEXUVHPHQW

- QWHUJRYHUQPHQWDPHGHYBOXHWWDWH DQG FRXQW\ JUDQWY DQG RWKHU ||
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW &'%* IXQGV &ODVV & 5RDG )XQG)\
LQVSHFWLRQ IHHVY DQG RWKHU JUDQW IXQGVY UHFHLYHG E\ 6DOW /DNH &LW\

~QWHUQDO 6HUSLRABKKXWBEOLVKHG WR DFFRXQW IRU WKH ILQDQFLQJ RI JRRGV
DJHQF\ RU GHSDUWPHQW WR DQRWKHU 7KH &LW\ V LQWHUQDO VHUYLFH IXQG\
—-PPXQLW\ -QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV DQG 5LVN ODQDJHPHQW

-95 $SEEUHYLDWQWOURBWLYH 9RLFH 5HFRUGLQJ

-XGJPHQW /$I\WD[ U8 ®LHG WR SURYLGH IXQGV IRU D WD[LQJ HQWLW\ V HOLJLE
ILQDO DQG XQDSSHDODEOH GHWHUPLQDWLRQV E\ FRXUWYV RI ODZ ZKLFK EHFD
\HDU DQG IRU ZKLFK WKH WD[LQJ HQWLW\ V VKDUH LV JUHDW® HW WKWHP H3 WWRKIH.
WD[HROOHFWHG E\ WKH WD[LQJ HOWLW\ LQ WKH SUHYLRXV ILVFDO \HDU

.D\DN &RXWBWSHFLDOW\ FRXUW ZLWKLQ WKH &LW\ -XVWLFH &RXUW WR DVVLVW
OLYLQJ DORQJ WKH -RUGDQ 5LYHU DQG DUH LQ QHHG ZLWK WKHLU FLWDWLRQ\

IDQGORUG 7THQDQW $@QUWUIDWRWHTXLULQJ ODQGORUGY WR FRPSOHWH WUDLQL
LPSOHPHQW PHDVXUHVY WR UHGXFH FULPH LQ UHQWDO KRXVLQJ -Q UHWXUQ IF
GHFUHDVHG LQ WKH OLFHQVLQJ IHH FKDUJHG E\ WKH &LW\

/((" $EEUHYLDWLRGHIRMKLS LQ (QHUJ\ DQG (QYLURKP MWHWB A HOODWGV WR HIILF
IRU EXLOGLQJV

JLFHQVH 5HYWRWHK D UHYHQXH IHH DQG UHJXODWRU\ IHH LPSRVHG RQ EXVLC
D SHUFHQW WD[ RQ ORGJLQJ UHQWDO

IRFDO %XLOGLQJ $XWKKULMRFD@BPOXLOGLQI $XWKRULW\ RI 6DOW /DNH &LW\ ZD'
PHFKDQLVP WKH &LW\ XVHV IRU LVVXLQJ GHEW DQG ILQDQFLQJ FRQVWUXFWLR
ZLWKLQ WKH &LW\ 7KH /%% LV D VHSDUDWH HQWLW\ WKDW LV JRYHUQHG E\ WK

OLVFHOODQHRXV *UDQWYV 2$WSIRLIDMI YXPB QX DXQWGPRQLHYV UHFHLYHG IURP Y|
DIJHQFLHV ZKHQ WKH &LW\ LV WKH JUDQWHH

OLVFHOODQHRXYV 6SHFLDO 6HUBLPHQGWKWHGFWR XWFGERXQW IRU WKH FRVW RI VHI
ILQDQFLQJ WKH FRQVWUXFWLRQ RI SXEOLF LPSURYHPHQWY GHHPHG WR EHQHI
DUH OHYLHG

OLVFHOODQHRXV 2WKIBDOHNWYRIQEABQG HTXLSPHOQW PDWHULDOV DQG VXSSOLH
UHYHQXH ERQG DSSOLFDWLRQ IHHV DQG VXQGU\ UHYHQXH

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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ORRG\WQ LQGHSHQGHQW XQDIILOLDWHG WKH ERQG FUHGLW UDWLQJ FRPSDQ\
ERQGYV LVVXHG E\ FRPPHUFLDO DQG JRYHUQPHQW HQWLWLHY ORRG\ V DVVLJQ
ERUURZHU V DELOLW\ WR PDNH LOQWHUHVW SD\PHQWYV

OXQLFLSDO %XLOGLQJ $XWXRBLMG YKRBGFFRXQW IRU WKH DFTXLVLWLRQ DQG Ol
RU FRQVWUXFWHG SURSHUW\ DQG HTXLSPHQW 7KLV IXQG DFFRXQWV IRU WKH
FRQVWUXFW WKH SURSHUW\ DQG HTXLSPHQW DQG DOVR DFFRXQWYV IRU WKH U]

1-26+ $SEEUHYLDWRDWQR@DO —-QVWLWXWH RI 2FFXSDW LIRBQ(BO$ &E IHNL D /G R DROWY
I1DWLRQDO 3ROOXWDQW 'LVFKDUJHD(@ (P GDWIBRPE RROMAUROOLQJ ZDWHU SROC(
GLVFKDUJHYVY LQWR ZDWHUV ZLWKLQ WKH 8QLWHG 6WDWHYV

178 $SEEUHYLDWHBEHRBRPHWULF 7XUELGUBM\GLQLWMW FORXGLQHVYVY DQG LV D PH
2SHUDWLQJ %X B3BWHW IRU JHQHUDO H[SHQGLWXUHV VXFK DV VDODULHV XWL(

3DUNLQJ OHWHU &BOOHEMWHWRQHFHLYHG IURP SDUNLQJ PHWHUV EDJJLQJ RI SD
SDUNLQJ PHWHUYV

S3DUNLQJ 7LFNHW )5 HHWHRXKBGIOHFWHG IRU FLYLO YLRODWLRQ RI YHKLFOH SDUNLQ
SNWSEEUHYLDWURQUIRRU %DVHG %XGJHWLQJ
3(+3 $EEUHYLDWXEQURYWYPSOR\HHY +HDOWK 3URJUDP

SHUPLW S5HYHHWHLPSRVHG RQ FRQVWUXFWLRQ UHODWHG DFWLYLWLHY DQG IR
SHUPLWYV H J ELF\FOH OLFHQVH KRXVH PRYLQJ SHUPLW HWF

3ULYDWH &RQWUKBDXBWQBQ@HFHLYHG IURP YDULRXV QRQJRYHUQPHQWDO HQWLW
SURYLGLQJ IRU D VSHFLILF GHGLFDWHG SXUSRVH

BURSHUW\$7WD[ OHYLHG RQ WKH DVVHVVHG YDOXH RI UHDO DQG SHODGRQDO SU
YDORUHP WD]

BURSHUW\ 7D/fBEBWHYHO DW ZKLFK DOO DVVHVVHG SURSHUW\ ZLWKLQ WKH &LV
HVWDEOLVKHYV WKH &LW\ V WD[ UDWH )RU )< WKH UDWH LV

5'$ $SEEUHYLDWHBRYIRORSPHQW $JHQF\

5HIXVH &ROOHFWL@H® WHUSB UZKHFIKKGGRYLGHY ZHHNO\ WUDVK SLFNXS DQ DQQX
RU RYHUVL]HG GHEULV OHDI EDJ UHPRYDO DQG ZHHG UHPRYDO DV ZHOO DV |
'LYLVLRQ RI $GPLQLVWUDWLYH 6HUYLFHV )HHV DQG H[SHQGLWXUHV DUH GLUH

S5HVHUYH )XQPALODWBODRODQFH 7KLV WHUP LV XVHG WR LGHQWLI\ D VXUSOXV R

5HYHQXH %RGGEGWLILFDWHY RI GHEW SD\DEOH IURP UHYHQXHVY WR EH GHULYHG
H[DPSOH ZDWHU OLQH LQVWDOODWLRQV WKDW DUH IXQGHG E\ UHYHQXH ERQC
WR WKH SXEOLF

BHYROYLQJ /RDRIXQ®WBHG E\ WKH &LW\ WR SURYLGH ORZ LQWHUHVW ORDQV WR
EXVLQHVYVY GHYHORSPHQW DQG H[SDQVLRQ HQFRXUDJH SULYDWH LQYHVWPHQV
QHLIJKERUKRRG YLWDOLW\

5LVN ODQDJHPHQWQLRQWHUQDO VHKIAKISURYPLGGHY FHQWUDO HPSOR\HH KHDOWK
SDFNDJHV PDLQWDLQV ZRUNHU V FRPSHQVDWLRQ DQG XQHPSOR\PHQW FRPSFH
LQVXUDQFH FRYHUDJH RI UHDO DQG SHUVRQDO SURSHUW\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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6SHFLDO $VVHVVPHOWS IHRDUBHSKLF DUHD GHILQHG E\ WKH OHJLVODWLYH ERG)
WKDW ZLOO UHFHLYH FDSLWDO LPSURYHPHQWYV 7KRVH FDSLWDO LPSURYHPHQ
SURSHUW\ RZQHUV EHQHILWLQJ IURP WKH LPSURYHPHQWYV

6DOHV BDWD[ DGPLQLVWHUHG E\ WKH 6WDWH LPSRVHG RQ WKH WD[DEOH VDOF
RQH SHUFHQW RI WKH WRWDO JHQHUDO VDOHV WD[ DQG RQH SHUFHQW RI

6DOHYV DQG ([FLVH 7D[ 5SHYH@ RECIRQBVYRQ WKDW KDV UHVXOWHG IURP WKH LV
WD[ ERQGY DUH ERQGV LVVXHG E\ WKH &LW\ DUH VHFXUHG E\ WKH &LW\ V JHQ}

6&%NISEEUHYLDWHRQ &ROWDLQHG % UHDWKLQJ $SSDUDWXV
6 % 6HQDWH %LOO IURP WKH 8WDK 6WDWH /HIJILVODWXUH 6HQDWH

6HZHU B8WLOLWOHRYBEH USUHYVWDE@EVKHG WR DFFRXQW IRU UHVRXUFHV H[SHQG
FRQVWUXFWLRQ IRU DOO DFWLYLWLHY SURYLGLQJ D VHZDJH FROOHFWLRQ DQC(

6/& SEEUHYLD VODROQVIROINH &L W\

6DOW /DNH 'RQDWS&RMXNB®G WR DFFRXQW IRU LQGLYLGXDO SULYDWH DQG LQW!
LQ WUXVW E\ WKH &LW\ IRU WKH 7UDF\ $YLDU\ /DWH 1LJKW %DVNHWEDOO %LF
BHUYLFHY DQG RWKHU FRQWULEXWLRQV UHFHLYHG WR EH KHOG IRU D VSHFLI

6/&79 $SEEUHYLDWL&RMOM UDMKIH&LW\ FDEOH WHOHYLVLRQRFRMIHG DRFF HFD\E G K CFEKQ@

6PDOO &ODLPV -XGJH 3WROMHFMHSRHEG 8WDK DWWRUQH\ ZKR KDV EHHQ VZRUQ L
-XVWLFH RI WKH 8WDK 6XSUHPH &RXUW WR DFW DV D WHPSRUDU\ -XGJH WR KH

6RXUFB®O UHYHQXHY DQG RWKHU UHFHLSWV GHULYHG E\ WKH &LW\ LQFOXGLQ
SULRU \HDUV HDUQLQJVY SURFHHGV IURP WKH VDOH RI ERQGY OHDVH DJUHHP
SURFHHGV IURP VKRUW WHUP WD[ DQWLFLSDWLRQ QRWHYV

6SHFLDO $VVHVVPHIMW HXRBWSHFLDO LPSURYHPHQW IXQG D IXQG XVHG WR DF
WKH GHEW FUHDWHG E\ ILQDQFLQJ WKH FRQVWUXFWLRQ RI SXEOLF LPSURYHPE
ZKLFK VSHFLDO DVVHVVPHQW WD[HV DUH OHYLHG

6SHFLDO 5HYHQXXQ&XWA&EVHG WR DFFRXQW IRU FHUWDLQ SURSHUW\ WD[HV JUD
OHJDOO\ UHVWULFWHG IRU VSHFLILF SXUSRVHYV

BWUHHW /LIKWLQJ (QWHQSHIQWHUSQGVH IXQG HVWDEOLVKHG ZLWKLQ WR DFFR>
FDSLWDO SXUFKDVH DQG FRQVWUXFWLRQ IRU DOO DFWLYLWLHV UHODWHG WR

6WRUP :DWHU S8WLHOQWOWKQSUHVMW DE@EVKHG WR DFFRXQW UHVRXUFHV H[SHQC
DQG FRQVWUXFWLRQ IRU DOO DFWLYLWLHYV SURYLGLQJ D VWRUP ZDWHU GUDL(

7D[ DQG 5HYHQXH $QWLFLSDWLR ¥ KIRWWHW HWBBIGHEW VHFXULW\ LVVXHG E\ WKH
QHFHVVDU\ H[SHQVHV RI WKH &LW\ —-W LV LVVXHG LQ DQWLFLSDWLRQ RI WKH |

7UDQVLHQW 5RBPROMH SHUFHQW WD[ OHYLHG RQ KRWHO DQG PRWHO XQLWV WK
GD\V

83%$& SEEUHYLDWMWRIXK IRWUIRUPLQJ $UWV &HQWHU

:DWHU 8WLOLWOQHRQYB USUHVWDE@EVKHG WR DFFRXQW IRU UHVRXUFHV H[SHQG
FRQVWUXFWLRQ IRU DOO DFWLYLWLHY SURYLGLQJ D SRWDEOH ZDWHU V\VWHP
IDNH &RXQW\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5



6DOW /DNBARMWDU\

:DUUDQWFRXUW RUGHU LVVXHG WKDW DXWKRUL]JHVY ODZ HQIRUFHPHQW WR DUL
SULYLOHJHV ULJKWYV

‘HHG $EDWHPHQWVYRRBELDO UH Y MWHEXLKQVEHG WR DFFRXQW IRU UHVRXUFHYV DQ
ZLWK HQIRUFHPHQW RI WKH &LW\ V DQWL ZHHG RUGLQDQFH :KHQ WKH &LW\ SI
LV SODFHG RQ WKH SURSHUW\ WR UHFRYHU WKH FRVWYV DVVRFLDWHG ZLWK WHK

"RUNGD\7KH &LW\ V (QWHUSULVH 5HVRXUFH 30DQQLQJ (53 V\VWHP

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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