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7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN



6DOW /DNB\RIUWDQG &RXQFLO OHVVDJHV

'HDU 6DOW /DNH &LW\

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

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

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

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

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

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

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

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

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

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

6LQFHUHO\

OD\RU (ULQ OHQGHQKDOO

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



6DOW /DNB\RIUWDQG &RXQFLO OHVVDJHV

-XQH

2Q -XQH WKH &RXQFLO DGRSWHG 6DOW /DNH &LW\TV ELO
ZKLFK EHJDQ -XO\ ,Q D WLPH RI HFRQRPLF XQFHUWDLQW\

LOQYHVWPHQWY LQ WKH &RXQFLOYfV ORQJ VWDQGLQJ SULRULWLHV ¥

QHLJKERUKRRGV DQG ORQJ WHUP LQIUDVWUXFWXUH PDLQWHQDQF!

$v 6DOW /DNH &LW\ JURZV VR GRHV WKH GHPDQG IRU VHUYLFHVZ2E
JURZLQJ DW WKH VDPH SDFH DV WKH GHPDQG 7KLV EXGJHW UHIOH
FKRLFHV WR SURWHFW HVVHQWLDO VHUYLFHV W VWUHQJIJWKHQV F
DIIRUGDELOLW\ DQG VHUYLFHVY WKDW UHVLGHQWY UHO\ RQ HYHU\ |

+LIJKOLJKWYV I[URP WKLV \HDU LQFOXGH XSJUDGHV WR SDUNV WUDL
WKH DQQXDO &DSLWDO ,PSURYHPHQW 3URJUDP &,3 ‘H DOVR IXQC
DQG KRPHRZQHUVKLS VXSSRUW WR KHOS UHVLGHQWY VWD\ LQ 6DO
VWDELOLW\ 7R NHHS SXEOLF VSDFHV VDIH DQG DFFHVVLEOH WKL
7THDP WR TXLFNO\ UHVSRQG WR LOOHJDO GXPSLQJ FDPSLQJ DQG J
LQFUHDVHG VHFXULW\ VHUYLFHV LQ KLJK XVH SDUNV SXEOLF UHV
SLYHU

‘HYUH PDNLQJ LQYHVWPHQWYV LQ :HVWVLGH QHLJKERUKRRGV LQFC

WUDQVLW RSWLRQV DQG DLU TXDOLW\ PRQLWRULQJ DQG ZHYUH JF

%DOOSDUN QHLJKERUKRRG LQFOXGLQJ VDIHW\ ODQGVFDSLQJ DQ¢

HDVLHU WR JHW DURXQG WRZQ WR VHH WKHVH LPSURYHPHQWYV DV

IXQGLQJ IRU 87$ :HVWVLGH RQ GHPDQG ULGHV DQG IUHTXHQW EXV
BRXWK DQG BRXWK DQG +,9( WUDQVLW SDVVHV

7TKH &RXQFLO LV SURXG RI WKH KDUG ZRUN DQG FROODERUDWLRQ
EDODQFHG EXGIJHW WKDW GHOLYHUV YLVLEOH LPSURYHPHQWYV IRU
WD[HVY 7KH EXGJHW DOVR DGYDQFHV SXEOLF ODQG PDLQWHQDQFH
FRQGLWLRQV DQG VXSSRUWV FRPSHWLWLYH SD\ IRU SXEOLF HPSC
6DOW /DNH &LW\ UHVLOLHQW DQG LQFOXVLYH DV LW JURZV 2XU &l
SHRSOH ZKR OLYH KHUH DQG ZRUN KHUH DQG WKLV LV D EXGJHW |

6LQFHUHO\

&KULV :KDUWRQ &KDLU

6DOW /DNH &LW\ &RXQFLO OHPEHU 'LVWULFW 7KUHH

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



6DOW /DNH &LW\
SURILOH
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6DOW /DNAX&LWW LQ %ULHI
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6DOW /DNAX&OIWW LQ %ULHI

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



6DOW /DNAX&LWW LQ %ULHI
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6DOW /DNAX&OIWW LQ %ULHI

) Q) Q)

& -DQXDU\ & -8

$YHUDJH 'DLO\ THPSHUDWXUHV

& 0($

,1&+ (6 ,1&+(6
00 00

$YHUDJH $QQXDO 6QRZIDOO $YHUDJH $QQXDO 5DLQIDOO

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



6DOW /DNAX&OIWW LQ %ULHI

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

0$3 /(*(1°
''675,&7 9LFWRULD 3HWUR ''675,&7 'DULQ ODQR
',675,&7 $OHMDQGUR 33X\ ''675,&7 'DQ 'XJDQ
''675,&7 &KULV :KDUWRQ ''675,&7 6DUDK <RXQJ
' 675,87 (YD /IRSH] &KDVYH]

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



6DOW /DNAX&LWW LQ %ULHI

)2$ $:$5'
*RYAUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWHG 6\
*)2$ SUHVHQWHG D 'LVWLQJIXLVKHG %XGJHW 3UHVHQWDWLRQ $Z
&RUSRUDWLRQ IRU LWV DQQXDO %XGJHW IRU WKH ILVFDO \HDU E
RUGHU WR UHFHLYH WKLV DZDUG D JRYHUQPHQWDO XQLW PXVW
GRFXPHQW WKDW PHHWV SURJUDP FULWHULD DV D SROLF\ GRFXF

SODQ DV DQ RSHUDWLRQV JXLGH DQG DV D FRPPXQLFDWLRQV G
7KLV DZDUG LV YDOLG IRU D SHULRG RI ILVFDO \HDU RQO\ :H

EXGIJHW FRQWLQXHV WR FRQIRUP WR SURJUDP UHTXLUHPHQWYV D
ZH DUH VXEPLWWLQJ LW WR *)2%$ WR HQVXUH HOLJLELOLW\ IRU D¢
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6DOW /DNAX&LWW LQ %ULHI
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6DOW /DNAX&LWW LQ %ULHI

+< 6%/7 /1$.( &,7<"

6DOW /DNH &LW\ WKULYHV DV D KXE RI LQQRYDWLRQ DQG HQWUH
WKH SUHVHQFH Rl QDWLRQZLGH FRPSDQLHV VXFK DV '"HOWD )LGH
DQG PDQ\ PRUH 6WURQJ SDUWQHUVKLSY ZLWK ORFDO LQVWLWXYV
8QLYHUVLW\ Rl 8WDK DQG WKH *RYHUQRU V 2IILFH Rl (FRQRPLF 2
JURXQGEUHDNLQJ VROXWLRQV DQG ZRUNIRUFH GHYHORSPHQW W
6DOW /DNH &LW\ D SULPH ORFDWLRQ IRU LQYHVWPHQW 6DOW /DI
QHXWUDO E\ ZLWK PDQ\ EXVLQHVVHV DGRSWLQJ HFR IULHQG
VWULYH WR EH D OHDGHU LQ WKH ILJKW DIJDLQVW FOLPDWH FKDQ
LQQRYDWLRQ FRPPXQLW\ DQG VXVWDLQDELOLW\ GULYHV 6DOW
JURZWK DQG SURVSHULW\

JRU PRUH LQIRUPDWLRQ UHJDUGLQJ 6DOW /DNH &LW\ SOHDVH FO
KWW SV 777 MVOF JRY HG GRLQJEXVLQHVVLQVOF

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



6DOW /DNAX&OIWW LQ %ULHI
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6DOW /DNAX&OIWW LQ %ULHI

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

$*( &20

©“w
oN

1
1

686
,7< 6859(<

8QGHU <HDUYV

<HDUV WR

<

HDUV

<HDUV DQG 2d@

GHU

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

686



6DOW /DNAX&OIWW LQ %ULHI
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2QH 5DFH
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%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 $PHULFDQ &RPPXQLW\ 6XUYH\
$YHUDJH +RXVHKROG 6L]H
OHGLDQ +RXVHKROG -QFRPH $PHULFDQ &RPPXQLW\ 6 XUYH\
3HU &DSLWD -QFRPH LQ 'ROODUYV
B3HUVRQV %HORZ )HGHUDO 3RYHUW\ /HYHO
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VW 4XDUWHU $YHUDJH 6DOW /DNH &LW\
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+LJK 6FKRRO '"HJUHH RU +LJKHU
%DFKHORU V '"HJUHH RU +LJKHU
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6DOW /DNAX&OIWW LQ %ULHI
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1XPEHU RI $FWLYH 5HILVWHUHG 9RWHUV

1XPEHU WKDW 9RWHG LQ WKH /DVW OD\RUDO (OHFWLRQ 1RY
SHUFHQW WKDW 9RWHG LQ /DVW OD\RUDO (OHFWLRQ
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6DOW /DNAX&OIWW LQ %ULHI

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

7D[DEOH 7D[DEOH

7D[SD\HU 7\SH RI %XVLQHYNM ¢V VHVVHG 9BD®N $VVHVVHG 9
"6 &KXUFK BURSHUW\ 5HVHUYH, &L\
QUHHN BHVHUYH "HVHUHW 7T TRKY
/IDQGPDUN //& 5ﬂ3ﬂﬁ}%5WH
3DFLILFRUS (OHFWULF 8WLOLW\
"HOWD $LUOLQHV $LUOLQH
4XHVWDU *DV 1DWXUDO *DV 8WLOLW\
2DNPRQW 3URSHUWLHV SRociagy
:DVDWFK 30D]D +ROGLQIV ° Pt o™
$73 6/8& /& “oeiony it
03/° +XVN\ //& 0DQXIDFWXULQJ
“UDQG $PHULFD +RWHO PO (YWOWH
6N\ :HVW SLUOLQHYV $LUOLQH

5HDO (VWDWH
%6, /& +ROGLQJIV
9HULJRQ &RPPXQLFDWLRQARFPKQLFDWLRQV
7RWDO

_ 67$7( 7$;  /128&8$/ 727%/ 2)
63/(6 7%:(6 5$7( 237,21 587(27+(5 537(6 2%/
6DOW /DNH &LW\ 6DOHV 7D[ 5DWH
KWWSV_ WD[ XWDK 1EY VDOHV UDWHYV
, *(1(58/ *2 %21 727$/ 2)

3523(57< 7$;(6 oot St aves Babge 12T
3URSHUW\ 7D[ 5DWH ([FOXGLQJ /LEUDU\ )<

<HDU (QG
9DOXDWLRQ

7TRWDO 7D[DEOH 3URSHUW\
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6DOW /DNAX&OIWW LQ %ULHI
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6DOW /DNAX&OIWW LQ %ULHI

1RWH 'DWD SULRU WR RQO\ LQFOXGHG EXLOGLQJ SHUPLWV EXW DOO SHUF
%8,/',1* 3(50,76 ),6&$/ <($5

WLDO 8QIDWWXH RI &RQVWUXFV

YIRS
<HDU 7TRWDO 1XPEHU RI 3HUPLW\F,¥)\%’ I& UL]HG
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6DOW /DNAX&OIWW LQ %ULHI
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6DOW /DNAX&OIWW LQ %ULHI
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6DOW /DNAX&LWW LQ %ULHI

o WUDWHJILF *RDOV

(YHU\ \HDU 6DOW /DNH &LW\ OD\RU (ULQ OHQGHQKDOO FKDUWYV K
WKH \HDU DKHDG 7RSLFV UDQJH IURP DLU TXDOLW\ DQG HQHUJ\
WR SXEOLF VDIHW\ FRPPXQLW\ HQKDQFHPHQWY DQG PRUH 7KH)
WR KHOS JXLGH DQG IDFLOLWDWH WKH SULRULWLHYV RI WKH DQQ

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

(DFK \HDU WKH &LW\ V JRDOV DUH GHYHORSHG WKURXJK D FROO
WKH OD\RU DQG KHU &DELQHW 7KLV W\A\SLFDOO\ EHJLQV GXULQJ I
PHPEHUY UHIOHFW RQ SULRULWLHY DQG LGHQWLI\ NH\ REMHFW L\
-QVLIJKWV IURP WKHVH GLVFXVVLRQV KHOS VKDSH WKH &DELQHW
DQQXDO JRDOV

-Q SDUDOOHO WKH OD\RU EULQJV IRUZDUG KHU RZQ SULRULWLH
DFFRPSOLVK 7KHVH JRDOV DUH WKHQ ZRUNVKRSSHG ZLWK WKH |
UHVSRQVLEOH IRU WKHLU LPSOHPHQWDWLRQ

2QFH DOO JRDOV KDYH EHHQ UHYLHZHG DQG ILQDOL]HG WKH\ DU
IDFLQJ ZHEVLWH 7KLV VLWH LV XSGDWHG DW WKH HQG RI HDFK \
KLIKOLJKWLQJ ERWK FRPSOHWHG JRDOV DQB\WKRANIH VWLOO LQ S
FooxDo 3MURMUWIWHMRULW\ DUHDV DUH KLJKOLJKWHG 7KHVH LQF

1,98$%,/,7<
GLIIHUHQW JRDOV DUH GHILQHG WR PDNH 6DOW /DNH &LW\ D St

WKHVH DUH SODQV WR

D &RQWLQXH WKH &LW\ V FRPPLWPHQW WR HQVXULQJ VDIH KRXV
LQWHQVLI\LQJ HIIRUWV WR LQVSHFW UHQWDO XQLWY DFURVYV

E 30DQ DQG LPSOHPHQW 9LVLRQ =HUR VWUDWHJILHV WR HOLPLQ
VHYHUH LQMXULHYV DPRQJ DOO URDG XVHUV DQG WR HQVXUH V

F 1HZ 3DUN :HVW RI %DFNPDQ (OHPHQWDU\ 6FKRRO 7KH &LW\ ZL
WKH )DLUSDUN DQG 5RVH 3DUN QHLJKERUKRRGV ZHVW RI %DF
6FKRRO

G ([SDQVLRQ RI 3LFNOHEDOO &RXUWV -Q UHVSRQVH WR WKH JUI
UHFUHDWLRQDO SLFNOHEDOO WKH &LW\ ZLOO FRPSOHWH WKH
DGGLWLRQDO SLFNOHEDOO FRXUWV RQ WKH :HVWVLGH 7HQ FF
3DUN DQG WZR DW 3RSODU *URYH 3DUN SURYLGLQJ PRUH RSS
OLIHVW\OHY DQG FRPPXQLW\ HQJDJHPHQW

H —PSURYHPHQWYV WR J)RRWKLOO 7UDLOKHDGYV 7KH &LW\ ZLOO H(
)RRWKLOOV WUDLOV E\ PDNLQJ LPSURYHPHQWY WR WUDLOKHD
DW PLQRU WUDLOKHDGV 7KHVH HIIRUWV DLP WR SURYLGH V
ZHOFRPLQJ H[SHULHQFH DQG SURPRWH HQYLURQPHQWDO VWH

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



6DOW /DNAX&LWW LQ %ULHI

| -PSOHPHQW HQKDQFHPHQWYV WR WKH 3XEOLF $UW 3URJUDP WK
LQ WKH &LW\

J 6/&3' ZLOO GHSOR\ LWV 9LROHQW &ULPLQDO $SSUHKHQVLRQ 7t
WDUJHW JDQJ DFWLYLW\ DQG GLVUXSW WKH VSUHDG RI QDUFR

&$3,7%/ 352-(&76

BHYHQ VSHFLILF JRDOV DUH RXWOLQHG LQ WKLV FDWHJRU\ $

LQFOXGH

D %DOOSDUN )LQDOL]H XUEDQ GHVLJQ IUDPHZRUN DQG ILJXUH
GLVSRVLWLRQ RIIHULQJ —-PSOHPHQW DQ LQWHULP SODQ IRU D
\HDU JRDO WKDW ZLOO LPSOHPHQW WKH GHVLJQ WKURXJK IXW
DVVRFLDWHG LQIUDVWUXFWXUH GHYHORSPHQW

E 3DUN &RQGLWLRQ 'DWD &ROOHFWLRQ DQG (YDOXDWLRQ 7R HQ
VXVWDLQDELOLW\ DQG HIIHFWLYH XVH RI LPSDFW IHHV WKH &
DQG HYDOXDWH GDWD RQ SDUN FRQGLWLRQV 7KLV GDWD ZLO(
SULRULWL]H PDLQWHQDQFH DQG LPSURYHPHQWY DQG XOWLPEL
FRPPXQLW\ V H[SHULHQFH LQ RXWGRRU VSDFHV LQFOXGLQJ S
VSDFHV

F &LYLF &DPSXV FRPSOHWH WKH FRQVWUXFWLRQ GHVLJQ GRFXF

(DVW ZKLFK ZLOO HYHQWXDOO\ EH SDUW RI WKH *UHHQ /RR

DLPV WR WUDQVIRUP GRZQWRZQ LQWR D YLEUDQW FRQQHFWH
JURZWK DQG HQKDQFLQJ WKH DUHD V DSSHDO DV D FXOWXUDO

G 'HYHORS D FOHDU SDWK IRUZDUG WR HVWDEOLVK D SHUPDQHQ
WKH 'RZQWRZQ )DUPHUV ODUNHW

5(6,/,(1&<
JRDOV DUH GHILQHG WKDW DGGUHVY WKH QHHG IRU HQYLURQP

UHVLOLHQFH LQ WKH &LW\ 6RPH RI WKHVH JRDOV LQFOXGH

D 3UHVHQW GHWDLOHG DVVHVVPHQW DQG UHFRPPHQGDWLRQV W
HOHFWULILHG IOHHW

E 3UHSDUH WKH $LUSRUW IRU LWV SDUW LQ KRVWLQJ WKH 2C

F &¢RPSOHWH WKH DQDO\VLYV RI ZDWHU FRQVXPSWLRQ E\ ODQG X!
GHYHORS SROLFLHV WKDW OLQN ODQG XVH DQG ZDWHU SODQQ

'"HFHPEHU WR FRPSO\ ZLWK VWDWH FRGH UHTXLUHPHQW\
G &ROQWLQXH WR GHYHORS WKH 8WDK 5HQHZDEOH &RPPXQLWLHV
SDUWQHUV WRZDUGVY WKH &LW\ V QHW UHQHZDEOH HOHFW

WKH DIJHQF\ DQWLFLSDWHY DSSURYDO RI WKH SURJUDP E\
&RPPLVVLRQ DGRSWLRQ RI D &LW\ RUGLQDQFH WR DXWKRUL]H
LVVXLQJ WKH ILUVW VROLFLWDWLRQ IRU UHQHZDEOH HOHFWUL

H (QKDQFLQJ :HVWVLGH S8UEDQ 7UHH &DQRS\ 7KH &LW\ ZLOO ZRL
XUEDQ WUHH FDQRS\ DQG LPSURYH WKH KHDOWK RI WUHHV RQ
DGGLWLRQDO WUHHV RQ &LW\ JROI FRXUVHV 3URSHU FDUH DQ
WUHHYV WKULYH EHQHILWLQJ ERWK WKH HQYLURQPHQW DQG F

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



6DOW /DNAX&LWW LQ %ULHI

I ([SORUH D SLORW *UHDW 6DOW /DNH ZDWHU GLVWULEXWLRQ S
:DWHU 5LJKWYV WR DFFRXQW IRU &LW\ ZDWHU ULJKWY UHDFKLQ
ZDWHU FRQVHUYDWLRQ DQG VWUDWHILF ZDWHU PDQDJHPHQW

25*31,=%7,21%/ ()),&,(1&< (/] %(,1*
$ WRWDO RI IRXU JRDOV JHDUHG WRZDUG HQKDQFLQJ RSHUDW
VWDII 7KHVH LQFOXGH
D '"HYHORS D 7RWDO 5HZDUGYV 3DFNDJH WR +HOS $WWUDFW DQG
E -PSOHPHQW 3URJUDP %DVHG %XGJHWLQJ IUDPHZRUN FLW\ZLGH|
F -PSOHPHQW QHZ ZDWHU VHZHU VWRUPZDWHU UDWH VWUXFW:}
RUJDQL]DWLRQDO ILQDQFLDO KHDOWK DQG UHVLOLHQF\ DQG \
LQIUDVWUXFWXUH DQG RSHUDWLRQV :H KDYH FRPSOHWHG WK
EULQJLQJ WKH UHFRPPHQGDWLRQV WKURXJK WKH EXGJHW SUR
G 30DQ IRU 5HGHYHORSPHQW RI 6WDWLRQ

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



&DSLWDO DQG
2SHUDWLQJ
% XGIHW



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

WXGIJHW 6XPPDU\

-Q SUHSDUDWLRQ IRU ILVFDO \HDU WKH &LW\ GHYHORSHG D PXOW
SURJUHVV $V SDUW RI WKLV PXOWL \HDU SODQ WKH &LW\ FRQVLGHULI
RI RQH WLPH IXQGLQJ DQG WKH RQJRLQJ ILVFDO QHHGV RI WKH &LW\

SODQ QRW RQO\ IRU RQJRLQJ FRVWV WR SURYLGH VHUYLFHYV EXW IRU
UHVRXUFHY DQG FRPPLWPHQWYV RI WKH &LW\ 7UDQVLWLRQLQJ RQJRL
WLPH UHYHQXHV WR RQJRLQJ VXVWDLQDEOH UHYHQXH VWUHDPV LV D
DSSURDFK

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

2QH SRVLWLYH RQJRLQJ UHYHQXH VWUHDP IRU WKH &LW\ KDV EHHQ VI
RYHU WKH SDVW IHZ \HDUV KDYH SHUIRUPHG VWURQJHU WKDQ EXGJHYV
HQKDQFLQJ WKH &LW\ V IXQG EDODQFH WKHVH UHYHQXHV KDYH SRVL
VXVWDLQHG ILVFDO VWDELOLW\ LQ UHFHQW \HDUV 7KH TXHVWLRQ WK
DGPLQLVWUDWLYH WHDP DQG WKH &LW\ EXGIJHW FRPPLWWHH ZDV KR:
FROWLQXH HVWDEOLVKLQJ SURJUDPV IRU WKH IXWXUH RI 6DOW /DNH «
KHLIKWHQHG HFRQRPLF XQFHUWDLQW\

7KH OD\RU DQG KHU WHDP ORRNHG DW FXUUHQW UHYHQXH VWUHDPV

LQFOXGLQJ WKH XVH RI WKH &LW\ V IXQG EDODQFH DQG SRWHQWLDO
WKUHH \HDU RXWORRN KHOSHG WR SURYLGH D VKRUW WHUP DQG ORQ
&LW\ IRUZDUG 7KH EXGJHW DGRSWHG E\ WKH &LW\ &RXQFLO LQ -XQH
EDODQFH EHWZHHQ HDFK RI WKHVH RSWLRQV WKDW ZLOO PRYH WKH &

'XH WR WKH ILQDQFLDO SRVLWLRQ RI WKH &LW\ EXGJHW GLUHFWLRQ
WKDW WKH IRFXV RI WKLV \HDUV EXGJHW ZLOO EH WR DGGUHVV RQJRI
IXQFWLRQV SULPDULO\ PDGH XS RI FRQWUDFWXDO DQG LQIODWLRQDL
EXGJHW FRPPLWWHH ZDV PRUH VWUHDPOLQHG DQG IRFXVHG RQ PDQG
LOLWLDWLYHV -Q WKH HQG WKH UHFRPPHQGHG EXGIJHW LQFOXGHV G
IXQG EDODQFH IURP \HDUV SULRU ZLWK QR SURSRVHG SURSHUW\ WD]

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

ILYDELORWWUHVLGHQWY DQG IDPLOLHVY WKURXJK LQYHVWPHQWYV
DQG DFFHVV WR RSSRUWXQLW\

5SHVLOLHQPWKH IDFH RI FKDQJLQJ HQYLURQPHQWDO DQG HFRQR
&DSLWDO SWEKMMFWKDSH RXU IXWXUH ZKLOH SURWHFWLQJ RXU |

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

2UJDQL]IDWLRQDO HIILFLHQFY®D QK -50®R E®IH KR VHUYH RXU FL\
VXSSRUWHG LQ GRLQJ WKHLU EHVW ZRUN

7KH LQLWLDWLYHV DQG SULRULWLHV KLJKOLJKWHG E\ WKH &LW\ &RXQ
LQFOXGH

(VWVWHQWLDO 6HUYLFHWVSUWRIUHLMR@GRPLF FKDOOHQJHV WKH
ELOOLRQ EXGJHW SURWHFWYV FRUH VHUYLFHY DQG FRQWLQXHV
WUDQVLW FOHDQ QHLJKERUKRRGV DQG LQIUDVWUXFWXUH
&RPPXQLW\ 6DIHW\ —QYYXQWNFNHQUMHVDOORFDWHG IRU DIIRUGDEO
KRXVLQJ KRPHRZQHUVKLS VXSSRUW D QHZ &OHDQ &LW\ 7HDP
VHFEXULW\ LQ KLJK XVH SXEOLF DUHDV

&DSLWDO -PSUR¥YKIHPHA®BIHW LQFOXGHV XSJUDGHV WR SDUNYV V
UHVWURRPYVY DQG VWUHHWY WKURXJK WKH &DSLWDO -PSURYHP
"HVWVLGH %DOOSDUN 1HLJKERWUWKWRRBHERWYXWDUJIHW LPSURYHC
OLJKWLQJ WUDQVLW DLU TXDOLW\ PRQLWRULQJ DQG VDIHW\
XQGHUVHUYHG QHLJKERUKRRGYV

7UDQVLW (PSOR\HH&ABROIWSIRQMWH G VXSSRUW IRU 87% :HVWVLGH U
IUHTXHQW EXV URXWHV +-9( WUDQVLW SDVVHV SXEOLF ODQG
FRPSHWLWLYH HPSOR\HH SD\ DOO ZLWKRXW UDLVLQJ SURSHUW

7KH EXGJHW SURYLGHV D URDGPDS IRU 6DOW /DNH &LW\ WR FRQWL(
KDV HOHPHQWYV WR WDNH DGYDQWDJH Rl WKH HFRQRPLF VXFFHVV RI \
WR HQVXUH WKH ILQDQFLDO VWDELOLW\ Rl WKH &LW\ JRLQJ IRUZDUG
QHHGV WKURXJK WKH FDUHIXO DGGLWLRQ RI OLPLWHG QHZ SHUVRQQF
IXQFWLRQV DQG NH\ LQLWLDWLYHV

5(9(18(6
6DOW /DNH &LW\ UHYHQXHV DFURVY DOO IXQGV IRU ILVFDO \HDU D
UHSUHVHQWYV DQ LQFUHDVH RI RYHU ILVFDO \HDU EXGIJHWHG U]

WKH UHVXOW RI VHYHUDO VRXUFHV 3URSHUW\ WD[ DQG VDOHV WDJ[ Ul
FRQWULEXWRUV WR *HQHUDO )XQG UHYHQXHYVY DQG UHPDLQ UHODWLY'
JURZWK Rl VDOHV WD[ $V SDUW RI WKH %XGJHW D UDWH LQFUHDVH K
3XEOLF 8WLOLWLHYVY '"HSDUWPHQW UHYHQXHV $LUSRUW UHYHQXH LQFL
RYHU DLU WUDYHO DQG HFRQRPLF XQFHUWDLQW\ ORRP

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

)XQG $LUSRUW UHYHQXHVY DUH EXGJHWHG DW PLOOLRQ ZKLOH 3>
UHYHQXH DFURVYV DOO IXQGV LV PLOOLRQ 7KH *HQHUDO )XQG IL\
EXGJHW LV PLOOLRQ LQFOXGLQJ WKH XVH RI IXQG EDODQFH

7KH &LW\ XVHV FRQVHUYDWLYH UHYHQXH SURMHFWLRQVY DQG PDLQWD
HDFK IXQG WR HQVXUH ORQJ WHUP ILQDQFLDO VWDELOLW\ )RU WKH *
FUHDWHYV LWV DQQXDO EXGJHW EDVHG RQ WKH DYHUDJH KLVWRULFDO

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

JURP WKHVH DYHUDJHV WKH &LW\ WKHQ SURMHFWYV IXWXUH JURZWK Z
RQH WLPH UHYHQXHY DQG SRWHQWLDO QHZ UHYHQXHV WR HVWDEOLYV
SURMHFWLRQ 7KLV SURMHFWLRQ EHRRPBY GVKG PEDW RW LROUDVWK®
FUHDWH D EDODQFHG EXGJHW 6SHFLDO FRQVLGHUDWLRQ RI HFRQRPL
LQWR WKLV \HDU V EXGJHW GHYHORSPHQW SURFHVYV

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

JRU ILVFDO \HDU WRWDO *HQHUDO )XQG UHYHQXH LQFUHDVHG E\
DVVRFLDWHG ZLWK SURMHFWHG LQFUHDVHYVY LQ SURSHUW\ WD[ DQG VL
R PLOOLRQ RI IXQG EDODQFH -Q DGGLWLRQ WKH XVH RI RQH WL
DSSUR[LPDWHO\ PLOOLRQ ZHUH XWLOL]JHG

7KH &LW\ KDV EXGJHWHG WR XVH IXQG EDODQFH UHVHUYHV WR KHOS
7TKH EXGIJHW XVHV PLOOLRQ RI IXQG EDODQFH UHSUHVHQWLQJ
UHYHQXH :KLOH IXQG EDODQFH UHVHUYHV ZHUH XVHG WKH &LW\ ZLO
IXQG EDODQFH DW WKH RSHQLQJ RI ILVFDO \HDU

6DOHY DQG XVH WD[ LV EXGIJHWHG WR LQFUHDVH E\ PLOOLRQ ZKL
HYWLPDWHG WR LQFUHDVH E\ PLOOLRQ 2WKHU QRWDEOH LQFUHD\
LOQWHUIXQG UHLPEXUVHPHQW ZKLFK LV XS PLOOLRQ

(:3(16(6
7TRWDO H[SHQVHV IRU 6DOW /DNH &LW\ DUH EXGJHWHG DW D
UHSUHVHQWY D GHFUHDVH RI IURP ODVW \HDU 7KH GHFUHDVH LV
UHGXFWLRQ LQ FDSLWDO H[SHQGLWXUHY LQ WKH $LUSRUW DQG 3XEOI
WRWDO EXGJHW IRU WKH *HQHUDO )XQG LV PLOOLRQ 7KH $LUSRI
PLOOLRQ ZKLOH 3XEOLF 8WLOLWLHV LV EXGIJHWHG DW PLOOLRQ

7KH EXGJHW LQFOXGHYVY WKH DGGLWLRQ RI IXOO WLPH HTXLYDOHQW
IXQGV 6WDIILQJ LQ WKH *HQHUDO )XQG ZLOO LQFUHDVH E\ )7(V ZKL
3XEOLF 8WLOLWLHV DOVR VHH VWDIILQJ FRXQW LQFUHDVHYV

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

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

LQIODWLRQDAKHFRX@&M W DOVR LQFOXGHV WKH DG RQ RI )7(V DW

1HZO\ SURSRVHG SRVLWLRQV LQFOXGH )7(V WR FUHDWH D &OHDQ &l
FUHDWH D 5LJKW RI :D\ 6HUYLFHYV 7HDP IRFXVHG RQ FOHDQOLQHVYV DC
WHDPV DQG WKH )7(V DUH KRXVHG ZLWKLQ WKH 3XEOLF 6HUYLFHV 'H

1RWDEOH EXGJHWDU\ LQFUHDVHYVY LQ WKH *HQHUDO )XQG DUH FRQWUL
LQFUHDVHY DFURVYVY VHYHUDO GHSDUWPHQWY DQG DGGLWLRQDO HPS

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

&LW\ V 3XEOLF 6DIHW\ 30DQ $SSUR[LPDWHO\ PLOOLRQ LV GLUHFW
6DIHW\ 30DQ LQFOXGLQJ EXW QRW OLPLWHG WR

2YHUQLJKW 3DUN 6HFXULW\ (DVW DQG :HVW 6LGH 3DUNYV
6PLWK V %DOOSDUN 3URSHUW\ 6HFXULW\
$GYDQWDJH 6HUYLFHYVY &0OHDQLQJ &RQWUDFW -QFUHDVH

)7(V QRWHG DERYH IRFXVHG RQ FLW\ZLGH DQG DUHD VSHFLI
(QKDQFHG 6WUHHW /LIJKWLQJ

6$/$5< %(1(),7 $1' &203(16%$7,21 &2676
7KH ODUJHVW SRUWLRQ RI WKH *HQHUDO )XQG EXGJHW LV SHUVRQQH¢
FRPSHQVDWLRQ LQFOXGHG LQ WKH JAUDOLR@ G7 EXG JHVB UNVHQWV [
LQFUHDVH RYHU ILVFDO \HDU 3HUVRQQHO FRVWV IRU WKH $LU
ZKLOH 3XEOLF 8WLOLWLHY SHUVRQQHO FRVWV WRWDO PLOOLRQ
PLOOLRQ DV SDUW RI WKH OD\RU V 5HFRPPHQGHG %XGJHW

$PHULFDQ )HGHUDWLRQ RI 6WDWH &RXQW\ DQG OXQLFLSDO (PSOR\HH
LQFUHDVH 6DOW /DNH 3ROLFH $VVRFLDWLRQ HPSOR\HHV ZLOO VHH D
DQG JLUHILJKWHU V /RFDO HPSOR\HHV ZLOO VHH DQ LQFUHDVH
GHSHQGLQJ RQ ZKHUH D JLYHQ HPSOR\HH LV SRVLWLRQHG LQ WKH
EXGJHW LQFOXGHV IXQGLQJ D JHQHUDO EDVH SD\ LQFUHDVH IRU DO
HPSOR\HHV 7KH SURMHFWHG FRVW IRU WKHVF $ROIOQRGQHIRVWHY LV DS
WKH *HQHUDO QPED®MRQ DFURVV WKH &LW\

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

6DOW /DNH &LW\ FRQWLQXHV WR RIIHU RQH PHGLFDO SODQ WKLV \HDL

'"HGXFWLEOH +HDOWK 30DQ +'+3 7KH LPSOHPHQWDWLRQ RI D VLQJOL
KDV EHHQ D VLJQLILFDQW VRXUFH RI VDYLQJV IRU HPSOR\HHYV DQG

SODQ LV DGPLQLVWHUHG WKURXJK 3XEOLF (PSOR\HHVY +HDOWK 30DQ

EXGIJHW LQFOXGHY D SUHPLXP LQFUHDVH RI 7KLV LQFUHDVH LV QI

WKH FRVW RI PHGLFDO VHUYLFHY &RQVLVWHQW ZLWK \HDUV SDVW W
RI WKH WRWDO 6XPPLW 6WDU PHGLFDO SUHPLXP WKH RWKHU LV

7KH FLW\ KDV UHDOL]JHG VLJQLILFDQW VDYLQJY ODUJHO\ EHFDXVH RI
DQG IURQW ORDGLQJ KDOI WKH DQQXDO GHGXFWLEOH LQWR D +HDOW!
HPSOR\HHV 7KH &LW\ +6$ FRQWULEXWLRQ LV IRU VLQJOHV DQG
IDPLOLHV

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

IRU D PLQLPXP RI GD\V DQG D PD[LPXP RI GD\V Rl SUHPLXPV 7KH
UHVHUYH KDV FRQWLQXHG WR PDLQWDLQ D SRVLWLYH EDODQFH VLQF

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

$V UHFRPPHQGHG E\ WKH &LWL]JHQV &RPSHQVDWLRQ $GYLVRU\ &RPPL
LQFOXGHY PDUNHW DGMXVWPHQWYV IRU FHUWDLQ EHQFKPDUNHG HPSO
ODJ HLWKHU VOLJKWO\ RU VLIJQLILFDQWO\ EHKLQG PDUNHW SD\ UDWH
SURMHFWHG FRVWY IRU PDUNHW DGMXVWPHQWY DUH DSSUR[LPDWHO\
)XQG D DFURVV RWKHU IXQGYV

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

7KH &DSLWDO -PSURYHPHQW )XQG LV XVHG IRU LQIUDVWUXFWXUH LP S
VWUHHWY VLGHZDONV FLW\ EXLOGLQJV FXUE JXWWHU VWUHHW OL.

DQG ELF\FOH IDFLOLWLHYV DV ZHOO DV SD\PHQW RI VDOHVY WD[ DQG F!
ORUH LQIRUPDWLRQ RQ WKH VSHFLILF SURMHFWYV UHFRPPHQGHG IRU I
DYDLODEOH LQ WKH &-3 VHFWLRQ RI WKLV ERRN 3URMHFW GHWDLOV
%NXGIJHW %RRN

7KH EXGJHW LQFOXGHV D *HQHUDO )XQG FRQWULEXWLRQ WR WKH &DS
PLOOLRQ LQFOXGLQJ IXQGLQJ IURP WKH )XQGLQJ 2XU )XWXUH VDC

IRU QHZ RU PDLQWHQDQFH SURMHFWY WRWDOV PLOOLRQ IRU ILVF
ZLOO EH DGGHG WR ERQG DQG RWKHU IXQGLQJ WR FRQWLQXH WR HQK
DVVHWYV

7KH WRWDO ILVFDO \HDU &-3 EXGJHW H[FHHGYV PLOOLRQ ZLWHK

YDULRXV SURMHFWY IXQGHG E\ WKH &RPPXQLW\ 5HLQYHVWPHQW $JHQ
'"HSDUWPHQW RI $LUSRUWYV 3XEOLF 8WLOLWLHYV 6XVWDLQDELOLW\ *R
SDUWQHUVKLSV &ODVV & )XQGV -PSDFW )HHV DQG WKH *HQHUDO )X
IURP 3XEOLF 8WLOLWLHY LPSURYHPHQWYV PLOOLRQ $LUSRUW &-
DQG PLOOLRQ LQ JROI LPSURYHPHQWY DW &LW\ RZQHG FRXUVHV D
SRVLWLYH WUHQGY JROI KDV VHHQ RYHU UHFHQW \HDUYV

)81',1* 285 )8785(

7R PDLQWDLQ WKH FRPPLWPHQW WR WUDQVSDUHQF\ OLQH LWHPV FR(
WKH )XQGLQJ 2XU )XWXUH EXGJHW RI PLOOLRQ GROODUV WR VKR
RI KRXVLQJ WUDQVLW VWUHHWY SXEOLF VDIHW\ DQG SDUNV PDLQW
WRWDO RI )7(V DV ZHOO DV VHWWLQJ DVLGH IXQGLQJ IRU &-3

+RXVLQJKH EXGJHW DOORFDWHYV PLOOLRQ WRZDUG DIIRUGDEOH KI
GLVFRXQWYV DQG ILQDQFLQJ LQFHQWLYL]HG UHQW DVVLVWDQFH DQG
YXOQHUDEOH

7UDQVLW PLOOLRQ LV EXGIJHWHG IRU WKH I[UHTXHQW WUDQVLW QHWZF

DGGLWLRQDO PLOOLRQ LQ IXQGLQJ IRU DQ RQ GHPDQG ULGH VHUY
UHVLGHQWY UHDFK WUDQVLW QHWZRUNYV

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

6WUHHWKH EXGIJHW LQFOXGHYVY FRQWLQXLQJ IXQGLQJ IRU WKH VWUHHYV
\HDU DQG DGGLWLRQDO HTXLSPHQW WR H[SDQG WKH UHDFK RI WKI

3XEOLF /DQGV ODLQWKM) EXREHHW LQFOXGHYV PLOOLRQ IRU RYHU D G
IREXVHG RQ SDUNV PDLQWHQDQFH VHDVRQDO SRVLWLRQV VXSSOLHV
RI DVVHWV LQ SDUNV DQG RSHQ VSDFHV

B3XEOLF 6DTHKW\EXGJHW DOORFDWHV IXQGLQJ IRU SROLFH RIILFHUV D
OHGLFDO 5HVSRQVH 7HDP DV ZHOO DV PHQWDO KHDOWK ZRUNHUV LQ |
'"HSDUWPHQWYV 7KLV EXGIJHW FRQWLQXHV WR VXSSRUW WKH H[SDQVLF
7THDP DQG WKH &RPPXQLW\ +HDOWK $FFHVV 7HDP IXQGHG WKURXJK )X
GROODUYV

&21&/86,21

7KH ILVFDO \HDU EXGIJHW ZDV SUHSDUHG DQG LV DGRSWHG ZLWK V
6DOW /DNH &LW\ V SURVSHULW\ LQ UHFHQW \HDUV DQG VHWYV IRUWK I
RQJRLQJ FRVWYV ZLWK RQJRLQJ UHYHQXHV 7KH EXGJHW EXLOGV RQ W
HVWDEOLVKHG DQG ZLOO KHOS OHDG 6DOW /DNH &LW\ LQWR D FRQWL!
VXSSRUWLQJ WKH FRUH YDOXHVY DQG VHUYLFHV RI WKH &LW\ 7KLV EX
WR FRQWLQXH WR HQMR\ D VDIH KHDOWK\ DQG YLEUDQW TXDOLW\ RI

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

$237( $'237("
$&783%/6 %8'*(7 %8'*(7
)< ) < ) <

SHYHQXH DQG 2WKHU 6RXUFHYV

*(1(5$%/ )81' $1' )81'—1* 285 )8785(
) &

3URSHUW\ 7D[HV

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

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

727$/ 7%;(6
~QWHUJRYHUQPHQWDO 5HYHQXH
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7UDQVIHU LQ IURP &DSLWDO —PSURYHPHQW )XQG
7UDQVIHU LQ 7UDQVSRUWDWLRQ )XQG
7UDQVIHU LQ IURP 'HEW 6HUYLFH )XQG
7UDQVIHU LQ IURP ( 'LVSDWFK )XQG
7UDQVIHU LQ IURP +RXVLQJ /RDQ )XQG

1HZ 5SHYHQXH 2SWLRQV

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

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

~QFUHDVH WR 3DUNLQJ )LQHV

-QFUHDVH WR OHWHU 5DWHYV SHU
OHWHU +RXUV WR SP
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[SHYHQXH &KDQJHV
&KDQJH LQ 2QH 7LPH 5HYHQXH
)< 2QH 7LPH 5HYHQXHYV
SHFDSWXUH RI 5(3 )XQGLQJ
8VH RI )XQG %DODQFH
S5HPRYH )< 2QH 7LPH 5HYHQXHV
8VH Rl )XQG %DODQFH
5HFDSWXUH RI 5(3 )XQGLQJ

7TRWDO 5HYHQXH
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([SHQVH &KDQJHYV

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

727%/ &LW\ &RXQFLO
/HILVODWLYH 1RQ '"HSDUWPHQWDO
1R 1HZ 3URSRVDOV

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

%DVH WR %DVH

6DODU\ 3URSRVDO

+HDOWK -QVXUDQFH

3HQVLRQ N

+HDOWK 6DYLQJV $FFRXQW

%$ 7UDQVIHU RI )HIURP()\RUV

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

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

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

-06 )< $QQXDOL]HG
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([SHQVH &KDQJHYV

&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP &%$1
WR OD\RU V 2I1ILFH
&RPPXQLW\ /LDLVRQ
WR OD\RU V 21IL

7UDQVIHU IURP &$1
FH

2SHUDWLQJ /H

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

727$/ OD\RU V 2IILFH
$WWRUQH\ V 21ILFH
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK -QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
&&$& 6DODU\ $GMXVWPHQWYV
2SHUDWLQJ /HGJHU V
H3URVHFXWRU /LFHQVHV 3URVHFXWRUYV
H3URVHFXWRU —QWHUIDFH 3URVHFXWRUV
727$/ SWWRUQH\ V 2IILFH
&RPPXQLW\ DQG 1HLJKERUKRRGYV
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK -QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
&&$& 6DODU\ $GMXVWPHQWYV

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

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

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

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

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

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

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

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

KW &RQFHUW 6HULHV $UWV &RXQFLO

IURP &$1 WR 1RQ 'HSW 7ZLOLJKW
QFHUW 6HULHYV

727%$/ &RPPXQLW\ DQG 1HLJKERUKRRGYV
(FRQRPLF '"HYHORSPHQW
3HUVRQQHO /HGJHU

%DVH WR %DVH

6DODU\ 3URSRVDO

+HDOWK —QVXUDQFH

3HQVLRQ N

+HDOWK 6DYLQJV $FFRXQW

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

2SHUDWLQJ /HGJHU V

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

&$1 2SHUDWLQJ
ODLQ 6WUHHW 3URPHQDGH

&RQVWUXFWLRQ OLWLIJDWLRQ *UDQW 'HPDQG
'HFUHDVH

727%$/ (FRQRPLF '"HYHORSPHQW
J)LOQODQFH 'HSDUWPHQW
3HUVRQQHO /HGJHU
%DVH WR %DVH
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([SHQVH &KDQJHYV

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

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

/IREDO 028 B8QLIRUP $OORZDQFH

—~QFUHDVH

6RFLDO :RUN —QWHUQ 8QLYHUVLW\ RI 8WDK

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

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

2SHUDWLQJ /HGJHU V
727%$/ +XPDQ 5HVRXUFHV
-XVWLFH &RXUW

3HUVRQQHO /HGJHU

%DVH WR %DVH

6DODU\ 3URSRVDO
+HDOWK -QVXUDQFH
3HQVLRQ N

+HDOWK 6DYLQJV $FFRXQW

6SHFLDO 3URMHFWY $QDO\VW *UDQW )XQG WR
*)
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([SHQVH &KDQJHYV

2SHUDWLQJ /HGJHU V

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

&RQWUDFWXDO —QFUHDVH -QWHUSUHWHUYV
727$/ -XVWLFH &RXUW
3ROLFH 'HSDUWPHQW

3HUVRQQHO /HGJHU

%DVH WR %DVH

6DODU\ 3URSRVDO

+HDOWK -QVXUDQFH

3HQVLRQ N

+HDOWK 6DYLQJV $FFRXQW

&&$& 6DODU\ $GMXVWPHQWYV

6KLIW 'LIl &DOO %DFN 2WKHU 3D\

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

2SHUDWLQJ /HGJHU V
%$ $ )< &236 +LULQJ 3URJUDP
%$ $ )< BWDWH +RPHOHVV

H
&RVWYV

VH 5HDO 7LPH &ULPH
\ HQKDQFHPHQWYV
VH

'"URQH $V $ )LUVW

OLWLIJDWLRQ 2IILF

HU
$OWHUQDWH 5HVSRQ
&HQWHU WHFKQRORJ

RQ

$OWHUQDWH 5HVS
5HVSRQGHU

-QIODWLRQ -QFUHDVH 2SHUDWLQJ 6XSSOLHV

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

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

%DVH WR %DVH

6DODU\ 3URSRVDO

+HDOWK -QVXUDQFH

3HQVLRQ N

+HDOWK 6DYLQJV $FFRXQW

&&$& 6DODU\ $GMXVWPHQWYV

%% 7UDQVIHU RI &RQVWLWXHQW 6
GLQDWRU WR 3XEOLF /

H &RRU
$QQXDOL]HG

ILWL 5 7HDP 7UDQVIHU IURP
1HZ 3URSHUWLHV 3HUVRQQHO

6HDVRQDO 6WDII +RXUO\ 3D\ $GMXVWPHQWV
2SHUDWLQJ /HGJHU V
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([SHQVH &KDQJHYV

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

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

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

1HZ 3URSHUW\ ODLQWHQDQFH

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

727%$/ 3XEOLF /IDQGV
3XEOLF 6HUYLFHV
3HUVRQQHO /HGJHU
%DVH WR %DVH
6DODU\ 3URSRVDO
+HDOWK —-QVXUDQFH
3HQVLRQ N
+HDOWK 6DYLQJV $FFRXQW
&&$& 6DODU\ $GMXVWPHQWYV

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

(QJ LQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 36
WR &%$1 3HUVRQQHO
*UDIILWL 5H SRQVH?HDP 7UDQVIHU IURP
3/ WR 36 3HUVRQQHO

&OHDQ &LW\ 7HDP & UHDWLRQ 3HUVRQQHO

5LJKW Rl :D\ 6HUYLFHV 7HDP 1IRUWK
7THPSOH 3HUVRQQHO

+RXUO\ 3HUVRQQHO —QFUHDVHYV
2SHUDWLQJ 5HGXFWLRQV 3HUVRQQHO
2SHUDWLQJ /HGJHU V

%$ 2QJRLQJ &LW\ +DOO 6HFXULW\

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

+($57 7UDQVIHU )URP &$1 WR 36
2SHUDWLQJ

(QJLQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 36
WR &$1 2SHUDWLQJ

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

+RPHOHVV 6HUYLFHYV $GYDQWDJH 6HUYLFHV
&RQWUDFW 7UDQVIHU IURP &$1 WR 36
+RPHOHVV 6HUYLFHV $G YDQWDJHGHUYLFHV
&RQWUDFW )< -QFUHDVH

%DOOSDUN 3URSHUW\ ODQDJHPHQW
&OHDQ &LW\ 7THDP 6WDUW 8S &RVW

5LJKW RI :D\ 6HUYLFHV 7HDP 1IRUWK
7THPSOH 2SHUDWLQJ %XGJHW
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([SHQVH &KDQJHYV

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

727%/ 'LVSDWEK

'HSDUWPHQWDO 7RWDOYV
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)XQG  &KDQIH AU yxWxeKDQiH 273/

(ISHQVH &KDQJHV

$SSUHQWLFHVKLS 3URJUDP
JLUH 68&%$$UW
&LW\ 5HVLGHQW %XV 3DVV +-9¢(

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

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

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

6SULQJ SXEOLF/DQGV‘%DVLFODLQWHQDQFH DQG
&OHDQXS HJ PRZLQJ RQH WLPH

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

(OHFWLRQ &RVW )<

(OHFWLRQ &RVW )<

5DQNHG &KRLFH 9RWLQJ $ZDUHQHVV DQG /DQJXDJH
$FFHVV
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([SHQVH &KDQJHYV
2DWK RI 2IILFH (YHQW
2XWJRLQJ (OHFWHG 21ILFLDO (YHQW
-RUGDQ 5LYHU &RQWLQJHQF\ +ROGLQJ $FFRXQW RQH WLPH

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

4XLHW =RQH &RPSOLDQFH RQH WLPH
3XEOLF 5SHVWURRP )DFLOLWLHV +ROGLQJ $FFRXQW RQH WLPH
SHWLUHPHQW 3D\RXWYV
7XLWLRQ $LG SURJUDP
‘:DVKLQJWRQ ' & /REE\LVW
$LU 4XDOLW\ ORQLWRUV WR WKH 8QLYHUVLW\ RI 8WDK
—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 FRPPLWPHQWV

)DFLOLWLHV &DSLWDO 5HSODFHPHQW

3DUNV &DSLWDO 5HSODFHPHQW

7UDQVIHU 30DQQLQJ DQG 'HVLJQ

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

7UDQVIHU &37(' 6WUHHW /LIKWLQJ

9DFDQW %XLOGLQJ ODLQWHQDQFH

&-3 3HUFHQW IRU DUW

&-3 &RQWLQJIHQF\

1HZ 3URMHFWYV

&DSLWDO -PSURYHPHQW 3URMHFWYV )XQG

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

+LVWRULF 6LJQV ODUNHUV >2QH 7LPH®@

YOHHW )XQG

JOHHW 5HSODFHPHQW )XQG

&OHDQ &LW\ ([SDQVLRQ )OHHW (TXLSPHQW RQH WLPH
3XEOLF /DQGV 7UDQVIHU WR )OHHW
3XEOLF 6DIHW\ $SSDUDWXV 9HKLFOH 5HSODFHPHQW
9HKLFOHV IRU 1HZ 3RVLWLRQV LQ )<

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

JOHHW &HQWUDOL]HG JOHHW ODLQWHQDQFH
JOHHW PDLQWHQDQFH WUDQVIHU RQH WLPH
3DUWV (TXLSPHQW /DERU
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*HQHUDO
)XQG  &KDQIH MU YXWXx@KDQIH (279%/

([SHQVH &KDQJHYV

*ROI )XQG

)XQGLQJ )2)

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

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

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

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

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

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

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

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

% HW $PHQGPHQW LQFUHDVH

XGJ

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

HPR

5 YH 5DGLR 5 HSODFHPHQW 3URJUDP 2QH WLPH

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

1HZ &$3 6RIWZDUH 2Q JRLQJ

$XWR&S'

=RRP (QWHUSULVH 6RIWZDUH

%XGJHW IRU 1HZ 3RVLWLRQV )< RQH WLPH

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

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

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

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

6WUHHW /LIKWLQJ
6WUHHW OLJKWLQJ *) RZQHG SURSHUWLHYV
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([SHQVH &KDQJHYV

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

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

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

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

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

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

6RFLDO :RUNHU 3URJUDP

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

$OWHUQDWH 5HVSRQVH 57&& 7HFK (QKDQFHPHQWYV

RQH WLPH KROGLQJ DFFRXQW

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

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

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

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

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

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

7UDQVLW 30DQ 87%$ 2XWUHDFK
OXQLFLSDO &RQWULEXWLRQV &LYLF 6XSSRUW OLVF
OD\RU 5HFHSWLRQV (PSOR\HH $SSUHFLDWLRQ
(PSOR\HH $SSUHFLDWLRQ &($% %XGJHW
$&( )XQG
'LYHUVLW\ 2XWUHDFK &R&V HWF
+HDOWKFDUH —QQRYDWLRQ %LRKLYH ('

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

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

([SHQVH &KDQJHYV

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

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

&XOWXUDO &RUH $UWV &RXQFLO

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

6PDOO %XVLQHVY ODUNHWLQJ *UDQWYV
IDWLRQDO /HDJXH RI &LWLHV DQG 7RZQV
5DSH 5HFRYHU\ &HQWHU

6LVWHU &LWLHV ('

6DOW /DNH &LW\ $UWV &RXQFLO WUDQVIHU IURP &$1
DOORFDWLRQ

6DOW /DNH &LW\ )RXQGDWLRQ

6/ $UHD &KDPEHU RI &RPPHUFH ('

'"HPRJUDSKLF 3URMHFW

6XD]R OHPEHUVKLS ('

86 &RQIHUHQFH RI OD\RUV OHPEHUVKLS

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

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

':DVDWFK &RPPXQLW\ *DUGHQV $SSUHQWLFH *DUGQHU
IURP $SSUHQWLFH )XQGLQJ

‘RUOG 7UDGH &HQWHU OHPEHUVKLS ('
3' ([SXQJHPHQWY RQH WLPH

92% '"HWR[ RQH WLPH

6DODU\ &RQWLQJHQF\ RQH WLPH
<:&$ )-& :UDS DURXQG VHUYLFHYV

727%/ 1RQ 'HSDUWPHQWDO

*(1(5%/ )81' 727$/

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

)< x00 7Lp&KD
—668( %GRSW%XLYDOH s %XGJIHW

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

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

(OLPLQDWH )< &ODVV & )XQGLQJ

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

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

)< /HVV DPRXQW WUDQVIHUUHG GLUHFWO\ WR GHEW VHUYLFH

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

)< ~d 6DOHV 7D[ )XQGLQJ

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

)< )XQGLQJ IURP DGGLWLRQDO VRXUFHYV

)< 5HFDSWXUHG )XQGV IURP &RPSOHWHG 3URMHFWYV

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

(OLPLQDWH )< &ODVV & )XQGLQJ

(OLPLQDWH )< 3DUNV —PSDFW )HH )XQGLQJ

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

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

(OLPLQDWH )< )XQGLQJ IURP DGGLWLRQDO UHVRXUFHYV

)< 2QJRLQJ &RPPLWPHQW )XQGLQJ

) < &DSLWDO 3URMHFWYV )XQGLQJ

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

) < 6WUHHWYV —PSDFW )HHV )XQGLQJ

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

)< p &KDQIHV
~668( $Gstw} P Y<
%X G JH D WGJHW %XGJHW

&-3 )XQG )&

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

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

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

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

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

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

)< ~d 6DOHV 7D[ )XQGLQJ

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

7UDQVIHU WR 'HEW 6HUYLFH *HQHUDO )XQG

$GGLWLRQDO 3XEOLF /DQGV ODLQWHQDQFH

$GG WR &-3 3URMHFW

w
O

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

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

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

)LVEDO <HDU

X00 7LP <
~668( $GR Hvﬁ P
o W T XLYDOHEI 5\ %XGIHW

&XUE DQG *XWWHU ) &

5SHYHQXH DQG 2WKHU 6RXUFHYV
)< %HJLQQLQJ %DODQFH
1R &KDQJHV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

Y)LVEDO <HDU

)<
-668( $GRS
%XGJH

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

)< %HIJLQQLQJ %DODQFH

&KDQJH LQ UHYHQXH IURP 1HZ $VVHVVPHQW

%XGJIHW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

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

)LVEDO <HDU

<
-668( $G

IQKD()Q<JHV )<

%XGJIHW

6WUHHW /LIJKWLQJ (QWHUSULVH )XQG )&

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH

BWUHHW OLJKWLQJ IHHV

&KDQJH LQ LQWHUHVW LQFRPH
*UDQW YV

7UDQVIHU IURP WKH *HQHUDO )XQG

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

&DSLWDO RXWOD\

&DSLWDO LPSURYHPHQWYV
'"HEW VHUYLFHV

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

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

< KDQJHV
SLate SoRS %XXOL?(JI(SEL@MG)%W e IHw
DWHU 8WLOLW\ )&

5HYHQXH DQG 2WKHU 6RXUFHV

)<  %HJLQQLQJ %DODQFH

&KDQJH LQ OHWHUHG :DWHU 6DOHYV

&KDQJH LQ —QWHUHVW —QFRPH

SWKHU 5HYHQXH

*UDQWV

%RQG SURFHHGYV

7TRWDO 5HYHQXHVY DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

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

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

YLVFDO <HDU
~BEE( si),G oo %XXOLC\)(JI(SEQ dexGIHW
0
SHYHQXH DQG 2WKHU 6RXUFHV
)<  %HJLQQLQJ %DODQFH
&KDQJH LQ 6HZHU 8WLOLW\ 6HUYLFH 5HYHQXH
&KDQJH LQ ~QWHUHVW —QFRPH
—=)-$%$ /RDQ
%RQG 3URFHHGV

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

27+(5 )81' . (< &+$1*(6
Y)LVEDO <HDU
|§4K033<JHV)<

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

([SHQVHVY DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
B3HUVRQQHO 6HUYLFHYV
2SHUDWLQJ ODLQWHQDQFH
&KDUJHV IRU 6HUYLFH
&DSLWDO 2XWOD\

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

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

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

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

)< Xx00 7Lp&KDQIHV
-668( $GRSWI:|A9()=\V P )< )
R S T XLYDOH %XGJIHW

6WRUP :DWHU 8WLOLW\ )&

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

~PSDFW )HHV
%RQG 3URFHHGV

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

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

&DSLWDO -PSURYHPHQWYV

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

27+(5 )81"' . (< &+%$1*(6
)LVFDO <HDU
)< X00 7LP
668 $GRSWH P
( %XGJHV\%XLYDOHW
6WRUP :DWHU 8WLOLW\ )&

&RVW RI %RQG -VVXDQFH
'"HEW 6HUYLFH

%XGJIHW

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

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

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

YLVFDO <HDU
)<
= Xt %XXOL?( 0
$LUSRUW )XQG )&
SHYHQXH DQG 2WKHU 6RXUFHYV
)< %HJILQQLQJ %DODQFH
_QFUHDVH LQ RSHUDWLQJ UHYHQXHV
'"HFUHDVH LQ JUDQWY DQG UHLPEXUVHPHQWYV

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

<
%XGIHW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

JLVFDO <HDU
< KDQJHV

=BEE( {/?XRGSJV‘Q%XXOL?(JSEL@W )< e IHw
'DVWH DQG 5HF\FOLQJ )XQG )&
5HYHQXH DQG 2WKHU 6RXUFHV
)<  %HJLQQLQJ %DODQFH
5SHVLGHQWLDO 6HUYLFH )HH —QFUHDVH
“QFUHDVH LQ '"HEW )LQDQFLQJ 3URFHHGYV DQG OLVF 5HYHQXH
'HFUHDVH LQ OLVFHOODQHRXV 5HYHQXH

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV

)< %HJLQQLQJ %DODQFH
6DODU\ &KDQJHYV

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

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

~06 SOORFDWLRQ —QFUHDVH

(9 &KDUJLQJ ~-QVWDOODWLRQ

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

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

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

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

YLVFDO <HDU
)S x00 7Lp&KDQIHV
-668 $Gstwé( P Ve
( A XLYDthb%/y(G)JHW %XGIHW
(QYLURQPHQW DQG (QHUJ\ )XQG )&
5HYHQXH DQG 2WKHU 6RXUFHV
)< %HJIJLQQLQJ %DODQFH

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

YLVFDO <HDU
) < Xx00 7Lp&KDQIHV y
-668( $GRSW% P )< )
it XLYDOhLaASIg(GJHW %XGJIHW

(QYLURQPHQW DQG (QHUJ\ )XQG )&

([SHQVHV DQG 2WKHU 8VHV
)< %HJLQQLQJ %DODQFH
6DODU\ &KDQJHV
~QFUHDVH LQ -06 %LOOLQJ

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

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

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

< KDQJHV
—EEE %/EXRGSJV&%XXOL?( G EL@W <)3< e
*ROI )XQG 2SHUDWLRQV )&
5SHYHQXH DQG 2WKHU 6RXUFHYV
)<  %HJILQQLQJ %DODQFH
*UHHQ )HHV
'ULYLQJ 5DQUJH
&DUW 5HQWDO
5HWDLO 6DOHYV
2WKHU
*HQHUDO )XQG 7UDQVIHU -06 $GPLQ )HHV

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

)< %HJLQQLQJ %DODQFH

3HUVRQQHO &KDQJHV

5HWDLO OHUFKDQGLVH

2SHUDWLQJ 6XSSOLHV

~QFUHDVH IRU 8WLOLWLHYV

&KDUJHV DQG 6HUYLFHV

2SHUDWLQJ (TXLSPHQW &DVK 3XUFKDVHYV

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

)< x00 7Lp&KDQIHV y
-668( $GRSW% P )< )
o W T XLYDOH 5\ %XGIHW
*ROI )XQG &-3 'HGLFDWHG )&
SHYHQXH DQG 2WKHU 6RXUFHYV
)<  %HJLQQLQJ %DODQFH
*UHHQ )HHV
7UDQVIHU IURP *) IRU (6&2
7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW
(ISHQVHV DQG 2WKHU 8VHYV
)<  %HJLQQLQJ %DODQFH
'HEW 6HUYLFH 3D\PHQWV (6&2
&DSLWDO ([SHQGLWXUHV
7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW
%XGIHWHG UHYHQXHV DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHV DQG RWKHU XVHYV
27+(5 )81' . (< &+$1*(6
)LVFDO <HDU
)< KDQJHV
~EHEY $GRSW%XXOL(\)(D7IO_E'§ P IS dexcinw
% X G JH N GIHW

(PHUJHQF\ ) &

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

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHV

)< %HJLQQLQJ %DODQFH
7UDQVIHU WR *HQHUDO )XQG IRU 3HUVRQQHO
7UDQVIHU RI )XQG %DODQFH WR *) RQH WLPH
$- &DOO 7ULDJH 6\WVWHP 9HUVDWHUP RQH WLPH
$- &DOO 7ULDJH 6\WVWHP 9HUVDWHUP

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

Y)LVEDO <HDU

< KDQJHV

SLate %/?XRGSJV‘Q%XXOL?(JSEL@MG)%W e IHw
JOHHW ODQDJHPHQW )& ODLQWHQDQFH

5HYHQXH DQG 2WKHU 6RXUFHV

)<  %HJLQQLQJ %DODQFH

)XHO UHYHQXH LPSDFW
RUN 2UGHU ELOOLQJV
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"+ROGLQJ $FFRXQW"
&DSLWDO 5HVHUYHV 3URJUDP -QIUDVWUXFWXUH —PSURYHPHQWYV
"+ROGLQJ $FFRXQW"
&DSLWDO 5HVHUYHV 3URMHFW —-QIUDVWUXFWXUH —PSURYHPHQWYV
3URJUDP ~35- "HSRW 'LVWULFW —QIUDVWUXFWXUH 'HVLJQ
&RQVWUXFWLRQ 6LWH :RUN"
7RWDO ([SHQGLWXUHV DQG 2WKHU 8VHV %XGJHW

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

)<
XOO 7LRKDQJHV IURP
$GRSWHC§ Q

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

*UDQDU\ 'LVWULFW

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

—QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

-668( %XGJIHW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHY DQG 2WKHU 8VHV

2SHUDWLRQV 3URJUDPV

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

&KDUJHV BHUYLFHV

&DSLWDO 5SHVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

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

I1RUWK 7HPSOH

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

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

&KDUJHYV 6HUYLFHYV

3URSHUW\ 0DQDJHPHQW DQG ODLQWHQDQFH

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

&DSLWDO 5SHVHUYHV 3URJUDPV 3URMHFWYV

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

-668( L %XGIHW

W TXLYDOHQW %XGIHW
%XGJH

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

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

30DQQLQJ

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

"+ROGLQJ $FFRXQW®

&DSLWDO S5HVHUYHV 3URMHFW —-QIUDVWUXFWXUH —PSURYHPHQWYV

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

30DQ %XGJIHW

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

3URMHFW 1RUWK 7HPSOH $UW 3URMHFW"

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

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

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

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

%ORFN &5$%

S5HYHQXH DQG 2WKHU 6RXUFHYV

7D[ —~QFUHPHQW

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

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

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

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

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

IRUWK 7HPSOH 9LDGXFW

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

-668( %XGJIHW

7TRWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV % XGJHW

([SHQVHV DQG 2WKHU 8VHYV

2SHUDWLRQV 3URJUDPV

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

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

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

IRUWKZHVW 4XDGUDQW

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

~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

L NXGIHW
V\;TXLYDO)H:QW NXGIHW

~-668(
%X GJH

6WDGOHU 5DLO

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

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

7- BHLPEXUVHPHQWYV

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

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

6WDWH 6WUHHW

S5SHYHQXH DQG 2WKHU 6RXUFHYV
7D[ —~QFUHPHQW
~QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO S5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

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

-QWHUQDO 7UDQVIHUV 6HFRQGDU\ +RXVLQJ )XQG

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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&20081,7< 5(,19(670(17 $*(1&< .(< &+$1*(6
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-668( $GRSWH

TXLYDORKQW
%XGJHV\; HQ

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

=
o
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5HVHUYHV 3URJUDP &RXQW\ 5HTXLUHG 1RQ /RDQ
A+ROGLQJ $FFRXQW"
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cgXOO 7LERKDQJHV IU<RP
%XGJ)—IW

SURYHPHQWYV
$FWLYDWLRQ"

SURYHPHQWYV
UH 'HVLJQ

WXUH -PSURYHPHQWYV

V &XOWXUH 3URJUDP

LDO 5SHYROYLQJ /RDQV

%XGIHW

_SHVHUYHV 3URJUDP 6WUDWHJILF —-QWHUYHQWLRQ "+ROGLQJ

QQLQy

N1HZ

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

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

SBHYHQXH DQG 2WKHU 6RXUFHYV
7D[ —QFUHPHQW

—QWHUHVW IURP —QYHVWPHQWYV
7UDQVLWLRQ +ROGLQJ $FFRXQW

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHV DQG 2WKHU 8VHYV
\
&KDUJHV G6HUYLFHV

7D[LQJ (QWLW\ 3D\PHQWV
3URSHUW\ ODQDJHPHQW DQG ODLQWHQDQFH
-QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG
-—QWHUQDO 7UDQVIHUV 3ULPDU\ +RXVLQJ )XQG
—~QWHUQDO 7UDQVIHUV 6FKRRO 'LVWULFW 5HTXLUHG )DPLO\
"RUNIRUFH +RXVLQJ
&DSLWDO 5HVHUYHYVY 3URJUDPYV SURMHFWYV

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

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

L NXGIHW
V\;TXLYDO)H:QW NXGIHW

% XGJH
LWDO 5HVHUYHV 3URJUDP 6WUDWHJLF —~-QWHUYHQWLRQ 7“+ROGLQJ
RXQW"
LWDO 5HVHUYHV 3URMHFW &5% $UWV &XOWXUH 3URJUDP
JUDP - /LQH 3XEOLF $UW 3URMHFW"

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

NXGIJHWHG UHYHQXHY DQG RWKHU VRXUFHV RYHU
XQGHU H[SHQGLWXUHY DQG RWKHU XVHYV

%ORFN &5$%

S5SHYHQXH DQG 2WKHU 6RXUFHYV
7D[ —QFUHPHQW

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

([SHQVHVY DQG 2WKHU 8VHV

2SHUDWLRQV 3URJUDPYV

7- SBHLPEXUVHPHQWYV

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

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

5SHYROYLQJ /RDQ )XQG

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

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

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW
([SHQVHV DQG 2WKHU 8VHYV
&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

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

3URJUDP —QFRPH )XQG

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

~-668(

7RWDO 5 HYHOQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

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

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

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

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

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

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

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

7RWDO 5 HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

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

%XGIHW



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

)<
XOO 7LRKDQJHV IURP
$GRSWHC§ Q

)—I NXGIHW
V\;TXLYDO)H:QW NXGIHW

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

XQGHU H[SHQGLWXUHY DQG RWKHU XVHV

BULPDU\ +RXVLQJ

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

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

7RWDO 5 HYHOQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

"RUNIRUFH +RXVLQJ ~+ROGLQJ $FFRXQW"

&DSLWDO 5HVHUYHV 3URJUDP &RXQW\

+RXVLQJ "+ROGLQJ $FFRXQW"

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

&DSLWDO 5HVHUYHV 3URJUDP +RXVLQ!

3URJUDP 'HHSO\ $IIRUGDEOH ~+ROGL

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

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

‘HVWVLGH &RPPXQLW\ —QLWLDWLYH

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

7TRWDO 5 HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

)<
XOO 7LRKDQJHV IURP
$GRSWHC§ Q

)—I NXGIHW
V\;TXLYDO)H:QW NXGIHW

~-668(
%X GJH

(ISHQVHV DQG 2WKHU 8VHYV

2SHUDWLRQV 3URJUDPV

-—QWHUQDO 7UDQVIHUV $GPLQLVWUDWLRQ )XQG

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

3URJUDP &RPSHWLWLYH A+ROGLQJ$FF XQW

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

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

+RXVLQJ '"HYHORSPHQW )XQG

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

7RWDO 5HYHQXHYVY DQG 2WKHU 6RXUFHV %XGJHW

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

&DSLWDO 5HVHUYHV 3URJUDPV 3URMHFWYV

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

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

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

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

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

&RPPXQLW\ 5HLQYHVWPHQW $JHQF\
2SHUDWLRQV

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

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

<
) CgXOO 7LEKDQJHV IURP
$GRSWH <

)—I NXGIHW
V\;TXLYDO)H:QW NXGIHW

-668(
% X GJH

7UDQVIHU -Q IURP %ORFN

7UDQVIHU -Q IURP &HQWUDO %XVLQHVV 'LVWULFW

7UDQVIHU -Q IURP 'HSRW 'LVWULFW

7UDQVIHU -Q IURP *UDQDU\ 'LVWULFW

7UDQVIHU -Q IURP 1RUWK 7HPSOH

7UDQVIHU -Q IURP 1RUWK 7HPSOH 9LDGXFW

7UDQVIHU -Q IURP 1IRUWKZHVW 4XDGUDQW

7UDQVIHU -Q IURP 6WDGOHU 5DLO

7UDQVIHU -Q IURP 6WDWH BWUHHW

7UDQVIHU -Q IURP 3URJUDP -QFRPH )XQG

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

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

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

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

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

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



6DOW /DNHD KIULWD R BOBGDWLQI % XGIHW

08/7, $*(1&< '58* 7$6. )25&( .(< &+$1*(6

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

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

5HYHQXH DQG 2WKHU 6RXUFHV

)< %HJLQQLQJ %DODQFH

$SSURSULDWLRQ RI &DVK %DODQFH IURP
JRUIHLWXUH

7RWDO 5HYHQXHYV DQG 2WKHU 6RXUFHV %XGJHW

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

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

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

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



)LOQDQFLDO
3ROLFLHYV



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

'HEW 3ROLFLHYV

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

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

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

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

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

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

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

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

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

/HIDO

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

HU VHZHU DQG

OLJKWLQJ FRUDO

5QHUD03XUSRV%W

'"HEW 0DUJL

*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,),8&$17 )8785( '(%7 3/$16 /HDVH 5HYHQXH
%RQGVY 6DOHV DQG ([FLVH 7D[ 5HYHQXH %RQG
2EOLJDWLRQ %RQGYV

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

*HQHUDO 2EO$ NDSMIFRQO ERQG HOHFWLRQ KHOG RQ 1RYHPEHU

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

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

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

63(&,%/ $66(660(17 $5(% 6%9%
7KH &LW\ KDV QR VKRUW WHUP SODQV WR LVVXH DVVHVVPHQW D!

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

SXEOLF S8WLOLYBIGHAWIHEW O %RQGV LQ WKH DPRXQW RI DSSURJ[LPI
PLOOLRQ DUH H[SHFWHG WR EH LVVXHG RYHU WKH QH[W ILYH \HLC
FDSLWDO LPSURYHPHQW SURJUDP $ PDMRU IRFXV RI WKH 'HSDU
UHKDELOLWDWLRQ DQG UHSODFHPHQW RI DJLQJ LQIUDVWUXFWXL
LPSURYHPHQWY WR WKUHH ZDWHU WUHDWPHQW SODQWYV SKDVH|!
ZDWHU FRQYH\DQFH OLQH WR H[SDQG VHUYLFH DQG SURYLGH UH
VHZHU DQG VWRUPZDWHU XWLOLW\ LQIUDVWUXFWXUH ZRUN QHFF
LPSURYHPHQW SURMHFWY $Q\ $GGLWLRQDO %RQGV DUH VHFXUt
SHYHQXHV

S$LUSRUW7KHHEWLW\ SODQV WR LVVXH DSSUR[LPDWHO\ PLOOLRC
JHQHUDO DLUSRUW UHYHQXH ERQGYV LQ WKH IXWXUH WR FRPSOH
UHFRQVWUXFWLRQ SURJUDP 7KH UHFRQVWUXFWLRQ SURJUDP L'
FRPSOHWHG E\ 6XFK ERQGV ZLOO EH VHFXUHG E\ DQG SD\DE
WKH &LW\ V DLUSRUW V\VWHP DQG QRW 1HW 5HYHQXHYV

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

"(%7 6758&785(

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

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

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

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

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

6HULHV $ 5HIXQG $

6HULHV $ 5HIXQG $

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

6HULHYV %

6HULHYV & )HGHUDOO\ 7D[DEOH

7278/

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

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

&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

YLVH

LV *HQHUDO 2EQLITPWIIRRDS €BYHV 7D[ 5HYHBDYH 5HYHQXH $LUSRUW

QXH 7RWDO 7RWDO 7RWD

EW
UYLFH

(QGL 3ULQFLSRWHUBVIWQFLSMWH U BYWQFLSRW H J&INMQFLS@WHUI—BVUWQFLSD@WHU-|V3\ULQFLSDOQWHUHVé/IY:|

| o | | | | | | |

7RWDO 'HEW 6HUYLFH LQ WKLV FKDUW LQFOXGHV :DWHU DQG 6HZHU 5HYHQXH ERQGY DQG $LUSRUW UHYHQXH |

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

5HYHQXHYV )< )< )< ) < ) < ) <
*) &RQWULEXWLRQ WR '"HEW
6HUYLFH LQ 7KRXVDQGV
7RWDO
S5HYHQXHYV ) < ) < )< )< ) < )<
*) &RQWULEXWLRQ WR '"HEW
6HUYLFH LQ 7KRXVDQGYV
7RWDO
5HYHQXHV )< ) < ) < ) < ) < ) <
*) &RQWULEXWLRQ WR '"HEW
6HUYLFH LQ 7KRXVDQGV
/7RWDO
&DSLWDO DQG 2SHUDWLQJ %XGJHW )-6&$/ <($5



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

) < 5HYHQXH

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

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

® T mo

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

G 3XUVXLQJ RSSRUWXQLWLHV IRU FLWL]HQ YROXQWHHULVP
SDUWQHUVKLSYV

)25(&$67,1* 0(7+2'2/2*<
6DOW /DNH &LW\ UHYHQXH IRUHFDVWY DUH FRPSLOHG XVLQJ KLV
DQG VLPXODWLRQ PRGHOV 7KHVH PRGHOV IRFXV SULPDULO\ RQ
WUHQGY EXW PRGLILFDWLRQV DUH PDGH EDVHG RQ VLPXODWLRC
HFRQRPLF DFWLYLWLHY DQG SURSRVHG LQLWLDWLYHY 7KH SURN
PRGHOV DUH EDVHG XSRQ DQWLFLSDWHG HFRQRPLF JURZWK DQ\
LQFUHDVHY DV ZHOO DV DQ\ QHZ LQLWLDWLYHY EHLQJ SURSRVH

7KH &LW\ KDV VHYHUDO ILQDQFLDO DQDO\WWWYVY 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
UHVRXUFHY WUDGLWLRQDOO\ DVVRFLDWHG ZLWK JRYHUQPHQWYV
DFFRXQWHG IRU LQ DQRWKHU IXQG 7KH *HQHUDO )XQG DFFRXQW
Rl WKH &LW\ VXFK DV 3ROLFH )LUH 3XEOLF :RUNV 3DUNV DQG ¢
7KHVH DFWLYLWLHY DUH IXQGHG WKURXJK WD[HV IHHV ILQHV D

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

6$/(6 79%;

6DOHV WD[ UHYHQXH LV D SULQFLSDO VRXUFH Rl 6DOW /DNH &LW
SURYLGLQJ Rl WRWDO SURMHFWHG UHYHQXH LQ )< 6DOI
SURMHFWHG WR LQFUHDVH LQ )< DV D UHVXOW Rl KHDOWK\
LQFUHDVH LQ DFFRPPRGDWLRQV DQG IRRG VHUYLFHV VSHQGLQJ
IRUHFDVW XVLQJ WLPH VHULHY DQG WUHQG DQDO\VLV LQ FRQMX
VFHQDULRV ZKLFK DQWLFLSDWH HFRQRPLF HYHQWY WKDW PD\ LP
LQFOXGHYV FRPSDULQJ WKH 6WDWH Rl 8WDK V SURMHFWLRQV ZLW
GHWHUPLQH LI WKH &LW\ V SURMHFWLRQV DUH UHDVRQDEOH

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



6DOW /DNHQDIQ¥V\.DO 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
SURFHVVY DQG UDLVH WKH UDWH DERYH WKH FHUWLILHG UDWH

/,&(16(6 $1' 3(50,76

JLFHQVH DQG 3HUPLW UHYHQXH LV DQRWKHU PDMRU VRXUFH RI *
FRPSULVLQJ RI 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
WR WKH VORZ WUHQG RI FRQVWUXFWLRQ DFWLYLW\ LQ WKH &LW\

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

< — T O T m

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

*(1(5%/ )81' 5(9(18( 6800%$5¢<
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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
5RVH 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 IROOI
\HDU KLVWRULFDO DYHUDJHY DQG UHFHQW GHPDQG IRU JROI URX
DGGLWLRQ VWUDWHJILF SULFH LQFUHDVHY DUH EHLQJ LPSOHPHC
RQ UHYHQXHV IRU )< 'ULYLQJ 5DQJH UHYHQXH LQFUHDVHV
QHZ 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 %XGIJHWAXGIHW RHXGIHW )<
)< )< )< )< )<

*ROIlI 5SHYHQXH
*UHHQ )HHV

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

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

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
2SHUDWLRQV )XQG
(QYLURQPHQWDO (QHUJ\ )XQG

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

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

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

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

EDODQFH

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

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

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

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

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

S5HIXVH )XQG 5HYHQXH 6XPPDU\

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

5HIXVH 5HYHQXH

/IDQGILOO 6/96:0)
'LYLGHQGV

5HIXVH &ROOHFWLRQ )HHYV

-QWHUIXQG SHLPE
OLVF

7RWDO 5HIXVH )XQG

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

:$7(5 87,/,7< )81"
7KH :DWHU 8WLOLW\ )XQG RSHUDWHY DV DQ HQWHUSULVH IXQG
WR SURYLGH WUHDWHG ZDWHU WR FXUUHQW FLW\ UHVLGHQWYV P
LQIUDVWUXFWXUH DQG WR HQJDJH LQ FRQVHUYDWLRQ DFWLYLW
VXSSO\ IRU IXWXUH JHQHUDWLRQVY 7KH VHUYLFH DUHD RI WKH 11X
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 +HLJKWYV
OLGYDOH 7KH :DWHU 8WLOLW\ DOVR KDV MXULVGLFWLRQDO UHV?
VTXDUH PLOHV RI VRXUFH ZDWHU DUHD LQ WKH KHDGZDWHUV
ORXQWDLQV 7KH :DWHU 8WLOLW\ SURYLGHY DGPLQLVWUDWLYH X
6HZHU 8WLOLW\ WKH 6WRUPZDWHU 8WLOLW\ WKH 6WUHHW /LJIKYV
DQG WKH +LYH 3URJUDP

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

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

S5HYHQXH UHFHLYHG IURP PHWHUHG ZDWHU XVDJH LV WKH :DWHU

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

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

$FWXDO $FWXDO $FWXDO $FWXDO %XGIJHW %XGIJHW %XGJIJHW
)= )= )< )< )< )< )=

:DWHU 5HYHQXH

:DWHU 6DOHYV DQG
6HUYLFH

~QWHUHVW —QFRPH

SHUPLWYV )LQHYV
2WKHU

—QWHUIXQG %LOOLQJ
6HUYLFHV

1RQ 2SHUDWLQJ

7RWDO :DWHU )XQG

%HJDQ LQFOXGLQJ WKHVH UHYHQXH DPRXQWV LQ )<

&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
WR PDQDJH WKH FROOHFWLRQ DQG WUHDWPHQW RI ZDVWHZDWH L
FRUSRUDWH ERXQGDULHYVY 7KH 6HZHU 8WLOLW\ LV LQFUHDVLQJ F
VHUYLFH RI WKH VHZHU FROOHFWLRQ VI\VWHP WR PHHW JURZWK |
QHZ 6WDWH &RUUHFWLRQDO )DFLOLW\ WKH $LUSRUW H[SDQVLRQ
DQWLFLSDWHG LQ WKH 1RUWKZHVW 4XDGUDQW RI 6DOW /DNH &LV
WKH &LW\ YV VHZHU FROOHFWLRQ DQG VHZHU WUHDWPHQW LQIUD"
PLOHV Rl SLSHOLQH VHYHUDO SXPS VWDWLRQV DQG D ZDWHU U
UHFODPDWLRQ IDFLOLW\ LV EHLQJ UHEXLOW WR PHHW HQYLURQP
FRQVWUXFWLRQ LV RFFXUULQJ LQ SKDVHV WR PHHW WKH UHJXOE

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

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

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

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

EH FKDUJHV IRU VHZHU VHUYLFHYV 2ZWKHU UHYHQXH FDWHJRL
LOQWHUHVW LQFRPH VXUYH\ SHUPLWV DQG PLVFHOODQHRXYV UHY

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

6HZHU 5HYHQXH
6HZHU 6HUYLFHYV

~QWHUHVW —-QFRPH

3HUPLWV )LQHYV
DQG 2WKHU

1RQ 2SHUDWLQJ

7TRWDO 6HZHU )XQG

%HJIJDQ LQFOXGLQJ WKHVH UHYHQXH DPRXQWV LQ )<

&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\ ERXQGDULHY -W LV DOVR UHVSRQVLEOH IRU PLWLJDW
VWRUPZDWHU UXQRII 7KH 6WRUPZDWHU 8WLOLW\ RSHUDWHYV VW]
LQIUDVWUXFWXUH VI\VWHP ZKLFK LQFOXGHYV PLOHV RI GUDLQD
VWDWLRQV

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

S5HYHQXHV UHFHLYHG IURP VWRUPZDWHU IHHY DUH WKH 8WLOLW\

RSHUDWLQJ UHYHQXH 2ZWKHU UHYHQXH FDWHJRULHV LQFOXC
DQG PLVFHOODQHRXYVY UHYHQXH

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

$FWXDO $FWXDO $FWXDO $FWXDO %XGIJHW %XGJIHW %XGJIHW
) < ) < )< ) < ) < )< ) <
6WRUP :DWHU 5HYHQXH
6WRUP :DWHU 6HUYLFHV
~QWHUHVW -QFRPH
3HUPLWV )LQHV 2WKHU
1RQ 2SHUDWLQJ

7TRWDO 6WRUP :DWHU )XQG

%HJDQ LQFOXGLQJ WKHVH UHYHQXH DPRXQWV LQ )<

&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
WR KLJK HIILFLHQF\ OLJKWLQJ UHPDLQV D KLJK SULRULW\ RI WKL

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

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

S5HYHQXH UHFHLYHG IURP VWUHHW OLJKWLQJ IHHVY DUH WKH 8WL(

UHYHQXH 2ZWKHU UHYHQXH FDWHJRULHYVY LQFOXGH LQWHUHV)
PLVFHOODQHRXV UHYHQXH

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

6BWUHHW /LJKWLQJ 6HUYLFHV
~QWHUHVW -QFRPH

2WKHU

1RQ 2SHUDWLQJ

7TRWDO 6WUHHW /LIJKWLQJ )XQG

%HJDQ LQFOXGLQJ WKHVH UHYHQXH DPRXQWV LQ )<

&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
FRQVLVWY RI WKUHH DLU FDUULHU UXQzD\V DQG D JHQHUDO DYL
DV D ODUJH KXE DLUSRUW 7KH $LUSRUW V H[WHQVLYH URXWH Ql
SDVVHQJHUV LQ )< 7KH $LUSRUW SURYLGHV GDLO\ GHSD

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

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

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

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

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

ODMRU 6RXUFHV RI $LUSRUW )XQG 5HYHQXH
S5HYHQXHV DUH IRUHFDVW E\ UHYLHZLQJ DQG DQDO\]LQJ OHDVH C

SURMHFWY &3- DGMXVWPHQWY DQG SDVVHQJHU OHYHOV 7KH )<
PLQLPDO JURZWK LQ HQSODQHPHQWY GXH WR HFRQRPLF XQFHUW
H[SHQVHV FRQWLQXH WR JURZ DV DGGLWLRQDO JDWHV IDFLOLW

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

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

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

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

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

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

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

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

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

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



6DOW /DNHQDIQ¥V\.DO 3ROLFLHV

6$/7 /$.( &—-7< '(3$570(17 2) $-532576

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

$SFWXDO )<$FWXDO )<$FWXDO )<$FWXDO )<%XGIJHW )<%BXGIJHW )< %BXGIJHW )<
) < )<

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



6DOW /DNHQOIQWWLDO 3ROLFLHV
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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 SODFH DW WKH WLPH D SURMHFW DUHD ZDV HVWDEOLVKHG 3l
DUHD LV UHYLWDOL]JHG WKURXJK LQYHVWPHQW WKHUHE\ FUHDW|
SURMHFW DUHD LV HVWDEOLVKHG WKH &5%$ DQG WKH SDUWLFLSLO
DJUHHPHQWYV WKDW GHWHUPLQH WKH DPRXQW RI WD[ LQFUHPHQ\
WR WKH WD[LQJ HQWLWLHY DQG WKH SRUWLRQ WKDW ZLOO EH U
SURMHFW DUHD IRU D GHILQHG SHULRG RI WLPH 7KH SDUWLFLSEDO
WR UHFHLYH WKH EDVHOLQH SURSHUW\ WD[ GXULQJ WKH OLIH RI

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

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

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

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

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

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

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

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

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

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

&HQWUDO %XVLQHVV
"LVWULFW

"HVW &DSLWRO +LOO

"HVW 7HPSOH
*DWHZD\

'"HSRW 'LVWULFW
*UDQDU\ 'LVWULFW

+RXVLQJ
"HYHORSPHQW
7UXVW )XQG

IRUWK 7HPSOH

IRUWK 7HPSOH
9LDGXFW

/LQH

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

IRUWKZHVW
4AXDGUDQW

6WDGOHU 5DLO

"HVWVLGH
PXQLW\
LDWLYH

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

X
e)
s
=

- QWHUIXQG WUDQVIHUVY DUH H[FOXGHG IRU UHSRUWLQJ SXUSRVHV

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



6DOW /DNHOQOIQWF\LDO 3ROLFLHV

JLVFDO <HDU %XGIJHWHG 6RXUFHV E\ 6HOHFWHG &DWH
0$-25 35235—-(7%$5< )81'6
727%/ 1$7(5 6(:(5 &20081-7< '(37 2) 727%/ 727%/
&$3-7%/1210%$-25 87-/-7< 87-/-7< 5(-19(670(17 $-5325761210%-25 —-17(51%/
*(1(5%$/ 352-(&76 *29 7 3523 3523 +286-1* $*(1&< 3523 3523 6(59-&( 7278/
)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]
3D\PHQWV LQ /LHX RI 7D[HV
727%/ 7%;(6
/-&(16(6 $1' 3(50-76
~QQNHHSHU V /LFHQVHYV

%XVLQHVV 2WKHU /LFHQVHYV

7RWDO /LFHQVHV
&RQVWUXFWLRQ 3HUPLWV
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 &KDUJHV IRU
6HUYLFHV

%XLOGLQJ 5HQWDO 2WKHU /HDVHYV
727%/ &+$5%(6 )25 6(59-&(6
—17(5%297/ 5(9(18(

6WDWH &0ODVV & 5RDG )XQGV

2WKHU 6WDWH )XQGV

$-3 )HGHUDO $YLDWLRQ *UDQWYV

2WKHU )HGHUDO )XQGV

6DOW /DNH &RXQW\

6/& 5HGHYHORSPHQW $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 B5HLPEXUVHPHQWYV
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

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



6DOW /DNHOQOIQWF\LDO 3ROLFLHV

JLVFDO <HDU %XGJHWHG 8VHV E\ 6HOHFWHG &DWHJRI
*29(51_9(1758/ 0$-25 35235-(7%$5< )81'6
&$3-7%/ 727%/ :$7(5 6(:(5 (37 2) 727%/ 727%/
352-(&76 1210%$-25 87-/-7< 87-/-7< $-532576 1210%$-25 -17(51%/
*(1(5%/ 0$-17 *29 7 3523 3523 +286-1* 3523 &5$% 3523 6(59-&( 727%/
)81’ )81’ )81’ )81’ )81" )81’ )81’ )81’ )81'6 )81'6 $// )81'6

3(5621%/ 6(59-&(6
6DODULHYV DQG :DJHV
6DODULHV

2YHUWLPH
/RQJIHYLW\ 3D\

7RWDO 6DODULHYV DQG :DJHV
BHQHILWYV

)-&$ 6RFLDO BHFXULW\
SHWLUHPHQW

(PSOR\HH —QVXUDQFH
2WKHU

7RWDO %HQHILWV
727$%/ 3(5621%/ 6(59-&(6
23(5%$7-1* $1' 0$-17(1%$1&(

21ILFH $GPLQLVWUDWLYH

5RDGV /DQG %XLOGLQJ DQG
(TXLSPHQW

2WKHU

727%$/ 0$7(5-$/6 6833/—(6

&+$5*(6 $1' 6(59-&(6
3URIHVVLRQDO 7HFKQLFDO

SWLOLWLHYV ODLQWHQDQFH DQG
(TXLSPHQW

(PSOR\HH DQG 5LVN ODQDJHPHQW
-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

23(5$7-1* 75$16)(56 287 WR

*HQHUDO )XQG
&DSLWDO ~PSURYHPF
YX0G

:DWHU (QWHUSULVH )XQG

JOHHW 0ODQDJHPHQW -QWHUQDO
6HUY )XQG

*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' %S$/$1&(
1(7 $66(76

(1'=1* )81' %$/$1&( 1(7
$66(76

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

) < DQG 5HPDLQLQJ
2XWVWDQGLQJ /HILVODWLY
QWHQWYV

&ERXQFLO 8SGDWHG ,QWHQWYV DV RI 6HSWHPEH

1RWAKHUH DUH WKUHH &RXQFLO GHVLJQDWLRQV OLVWHG ZLWK W
2SHEHDQV WKH &RXQFLO LV DZDLWLQJ D UHVSRQVH IURP WKt
&ORVH DQG FREWQAWQWHKH LQWHQW FRQWLQXHV LQGHILQLWHO\

DQG
&ORVH DQG FRABQNWHKH LQWHQW KDV EHHQ DGGUHVVHG E\ V
7KHVH LQWHQWY ZHUH FORVHG LQ )< DQG DUH OLVWHG IF
RQO\

$77251(< 6 2)),8&(

)< &RXUW 6\WWHP %XGJHW DQG :RUNWRINGWKID QRQIWHIQRYD R1 WK H

&RXQFLO WKDW &RXQFLO VWDII DQG $GPLQLVWUDWLRQ FROODER
-XVWLFH &RXUW V\VWHP ZLWKLQ WKH QH[W VL[ PRQWKVY WR SUH:
FRQVLGHUDWLRQ 7KH LWHPV Rl LQWHUHVW LQFOXGH KLVWRULF
MXVWLFH VIVWHPV DQG VXSSRUW SURJUDPV FRQVLGHUDWLRQ R
RSWLRQV WR DGGUHVV ZRUNORDG LVVXHV VSDFH QHHGV DQG R
&RXQFLO IXUWKHU UHTXHVWYV WKH $GPLQLVWUDS®RRQFUBSRUW R
GHVLJQDWLRQ 2SHOQ

)< 'HSDUWPHQW 5ROH &ODULWW L/ 2WIGH QR@FHDW RI WKH &RXQF
WKH $WWRUQH\ V 2IILFH WR SURSRVH XSGDWHV WR WKH &LW\ V F
WKH UHVSHFWLYH UROHV Rl &LW\ GHSDUWPHQWY 7KLV UHYLHZ V
OLPLWHG WR WKH 6XVWDLQDELOLW\ (FRQRPLF 'HYHORSPHQW D
'"HSDUWPH®RWQFLO GHVLIJQDWLRQ 2SHQ

)< 2SHQ DQG 3XEOLF OHHWLQ3IW $FW RBOBSQWHQW RI WKH &RXQF
WKH $GPLQLVWUDWLRQ WR HQVXUH WKDW DQ\ &LW\ ORDQ RU JUC
2SHQ DQG 3XEOLF OHHWLQJV $FW 230$%$ 7KH &RXQFLO FRXOG UH
$WWRUQH\ V 2IILFH GHYHORS DQ RUGLQDQFH PRUH VSHFLILFDOO
XQGHUVWD®RBAQBLO GHVLIJQDWLRQ &ORVH DQG FRPSOHWH

)< 'HFULPLQDOL]DWLRQ S5HYLHW RV &VLKMH EQEHQW RI WKH &RXQF
LQ GHSWK UHYLHZ EH FRQGXFWHG RI WKH &LW\ &RGH WR FRQVLG
FULPLQDOL]HG &RXQFLO VWDII FRXOG ZRUN ZLWK &RXQFLO OHPE
$WWRUQH\ V 2IILFH WR GUDIW D VFRSH DQG FRPH EDFN ZLWK D U
&RXQFLO GHVLJQDWLRQ &ORVH DQG FRQWLQXH

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

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

)< 'RQ W %YORFN WWKHWWKH LQWHQW RI WKH &RXQFLO WKDW WK!
HYDOXDWH RSWLRQV IRU WKH &LW\ WR UHLQIRUFH SXEOLF FRPS(
RUGLQDQFH RQ WKH 'RQ W %YORFN WKH %R[ FRQFHSW UHIHUULC
LOQWHUVHFWLRQ E\ HOWHULQJ WKHP ZKHQ WUDIILF LV EDFNHG XS
&RXQFLO ZRXOG OLNH WKH $GPLQLVWUDWLRQ WR VXJJHVW RSWL
RI WKLVERXQFLO GHVLIQDWLRQ 2SHQ

)< $UWV &RXQFLO )XQGLQJ PWGEBWRIWDPWHQW RI WKH &RXQFLC
FROODERUDWLYH GLVFXVVLRQV EH KHOG ZLWK WKH $GPLQLVWUD
QXPEHU RI DUW SURMHFWY WKURXJKRXW WKH &LW\ 7KH GLVFXV\
XQGHUVWDQGLQJ RI WKH FXUUHQW IXQGLQJ SURJUDPPLQJ DQG
ZRUN QHZ JRDOV DQG LGHQWLI\LQJ ZD\V WR UHVROYH EXGJHW I
QHZ DUW UHTXHVWV IURP&RRQIEFQD BHHDLGQDWLRQ 2SHQ

)< 1HLJKERUKRRG 'LVWWLEW WKHQVQWHQW RI WKH &RXQFLO WR
IXWXUH SROLF\ GLVFXVVLRQ ZLWK WKH $GPLQLVWUDWLRQ DERXW
SURFHVV DQG EURDGHQLQJ WKH &LW\ V DELOLW\ WR UHVSRQG W
PDUNLQJ VLJQV LQFOXGLQJ UHTXHVWV IRU KLVWRULF GLVWULFW
KHOSIXO IRU WKH $GPLQLVWUDWLRQ WR FODULI\ WKH IROORZLQJ
D &RXOG FRPPXQLW\ DQG QHLJKERUKRRG LGHQWLW\ VLJQV EH |
VWUHHW VLJQV WKDW KDYH KLVWRULF GHVLJQDWLRQV"
E :KDW DUH WKH GLIITHUHQFHV EHWZHHQ UHJXODU VWUHHW VLJ
F :KDW LV WKH SURFHVV IRU UHSODFHPHQW RI H[LVWLQJ VLJQV
G +RZ LV WKH DFFXUDF\ Rl WKH KLVWRU\ SRUWUD\HG LQ KLVWR
-Q WKH GLVFXVVLRQ WKH $GPLQLVWUDWLRQ PD\ UHFRPPHQG
D ([SORULQJ RSSRUWXQLWLHY UHODWHG WR WKH \HDU SODQ
SHFRPPHQGLQJ ZKHWKHU WKH &LW\ VKRXOG HVWDEOLVK D SR
*HQHUDO )XQG IRU WKLV ZRUN DQG KRZ PXFK VKRXOG EH LQ]
&RXQFLO GHVLJQDWLRQ 2SHQ

)< <RXWK DQG )DPLO\ 3URJUDP-SWMUHWRELIQQWWH QW RI WKH &RXQ
DVN WKH $GPLQLVWUDWLRQ WR HYDOXDWH ZKHWKHU WR FRQVRO
SURJUDPV LQWR WKH <RXWK )DPLO\ 'LYLVLRQ 7KH SXUSRVH ZR
HIILFLHQF\ DQG SURSRVH RSWLRQV IRU IXWXUH EXGJHW GLVFXV\
&RXQFLO ZRXOG OLNH WKH $GPLQLVWUDWLRQ WR HYDOXDWH WK
SURJUDPPLQJ LQ UHODWLRQ WR RWKHU FRPPXQLW\ RUJDQL]DWLF
DQG UHGXFH GXSOLFDWLRQ IDFWRULQJ LQ RYHUDOO FRPPXQLW\
&RXQFLO GHVLJQDWLRQ 2SHQ

)< ODLQWHQDQFH RI %XVLGMVVVIWKHLRDWWQW Rl WKH &RXQFLO
EULHILQJ UHJDUGLQJ WKH FRVWV Rl HQKDQFHG VHUYLFHV SURYL
'LVWULFW LQ RUGHU WR FRQVLGHU D UHYLVLQJ KRZ &LW\ VHUY
IRU E VHUYLFHV WKDW PD\ EH RIIHUHG WR RWKHU HVWDEOLVKH

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

'LVWULFWV LQ WKH &LW\ DQG F PDLQWHQDQFH RI DPHQLW\ XSJl
EHQFKHV -W LV DOVR WKH LQWHQW RI WKH &RXQFLO WKDW WKL
LQFRUSRUDWH DQ\ FKDQJHV LQWR WKH UHQHZDO RI WKH &HQWUI
DJUHHPHQW DQG 6XJDU +RXVH7%XWEQMMAQWVVQEIORVEHY 6$$V  7KH
VKRXOG LQYROYH WKH )LQDQFH 'HSDUWPHQW DQG WKH 3XEOLF 6
GHVLJQDWLRQ 2SHQ

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

)< ODLQWHQDQFH RI %XVLGMVVVIWKHLEDWWQW Rl WKH &RXQFLO
EULHILQJ UHJDUGLQJ WKH FRVWV Rl HQKDQFHG VHUYLFHV SURYL
'LVWULFW LQ RUGHU WR FRQVLGHU D UHYLVLQJ KRZ &LW\ VHUY
IRU E VHUYLFHV WKDW PD\ EH RIIHUHG WR RWKHU HVWDEOLVKH
'LVWULFWV LQ WKH &LW\ DQG F PDLQWHQDQFH RI DPHQLW\ XSJl
EHQFKHVY —-W LV DOVR WKH LQWHQW RI WKH &RXQFLO WKDW WKL
LQFRUSRUDWH DQ\ FKDQJHV LQWR WKH UHQHZDO RI WKH &HQWUI
DJUHHPHQW DQG 6XJDU +RXVH ROWEQWWOW LWBORKWHY 6$$V 7KH
VKRXOG LQYROYH WKH )LQDQFH 'HSDUWPHQW DQG WKH 3XEOLF 6
GHVLJQDWLRQ 2SHQ

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

)< (YDOXDWLRQ RI 1RQ 6WDWXWKW &RXWQBHUYLFKHMY WR
FROODERUDWH ZLWK WKH $GPLQLVWUDWLRQ WR FUHDWH DQ LQY
&LW\ VHUYLFHV DQG SURJUDPV 7KH JRDO RI WKLV VWXG\ LV WR
DERXW WKH RSWLPDO GHOLYHU\ PRGHO IRU FHUWDLQ FRPPXQLW
XVH Rl SXEOLF UHVRXUFHV ZKLOH PDLQWDLQLQJ TXDOLW\ DQG H
&RXQFLO GHVLJQDWLRQ 2SHQ

)< &RQVROLGDWHG )HH 6F KHSXOWPHIW HZ 3XEOLF-MDQGV )HHV
LV WKH LQWHQW RI WKH &RXQFLO WR UHYLHZ IHHV FKDUJHG E\ W
/DQGV DV OLVWHG LQ WKH &RQVROLGDWHG )HH 6FKHGXOH WR G
IHHV FRXOG EH UHGXFHG -Q IXWXUH \HDUV WKH &RXQFLO LQWH
E\ RQH RU PRUH RWKHU &L&RXCHIDUGMHPHQIWIBWLRQ 2SHQ

)< 3ROLF\ *RDOV IRU =HUR %DVHG %XGJHWLQJ ([HUFLVH
D %DODQFLQJ 5HVRXUFHV LQ WKH 3XE GHF XBI @VWHK 8 DILPR QW
HYDOXDWH ZKHWKHU DGGLWLRQDO UHVRXUFHV DUH QHHGHC
'HSDUWPHQW RU LI WKHUH DUH UHVRXUFHV WKDW FDQ EH V
DGGUHVV WKH EDODQFH EHWZHHQ QHZ SURMHFWYV DQG RQJI
LQWHUHVWHG LQ XQGHUVWDQGLQJ KRZ UHVRXUFHV DUH DO
UHJXODU PDLQWHQDQFH OLNH PRZLQJ DQG ZHHGLQJ DQG
SURMHFWVY OLNH UHVWURRP UHSDLU RU URRI UHSODFHPHQ!
&RXQFLO UHTXHVWYV 3XEOLF /DQGY DOVR HYDOXDWH ZKHWK |
PDLQWHQDQFH YHKLFOHV ZRXOG DVVLVW LQ D PRUH HIILFLF

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

WKH &RXQFLO FRXOG FRQVLGHU D VWDQG DORQH OHJLVODW
FRRUGLQDWLRQ ZLWK 'HSDUWPHQW RI 3XEOLF /DQGYV
&RXQFLO GHVLJQDWLRQ 2SHQ

)< &RQVROLGDWHG )HH BPKIDG®MOWKH &)6 LQ WKH IROORZLQJ DU

D 6LGHZDON FORVXUHV ODQH FORVXUHV DQG VLGHZDON IHHV
IRU EORFNLQJ BLRHIZMIAONEHVLIQDWLRQ 2SHQ

E S5HGXFLQJ EXVLQHVV OLFHQVH IHHV IRU SXVK FDUWV DQG R\
&RXQFLO GHVLJQDWLRQ 2SHQ

F 3URYLGLQJ IRUJLYHQHVV RI &LW\ SOD\LQJ ILHOG IHHV IR
WHDPV QRW FRPSHWLWLYH WHDPV LQ UHWXUQ IRU VZHDW
ORFDWLRQV 7KH &LW\ FXUUHQWO\ GLVFRXQWV XS WR RI
UHVHUYDWLRQ IHHV IRU \RXWK WHDPV 8RMQ¥FISURYLGH VZHD
GHVLJQDWLRQ 2SHQ

t47KH &RXQFLO IXUWKHU UHTXHVWV DQ DQQXDO UHSRUW EH S
OD\RU V 5SHFRPPHQGHG %XGJHW ZKLFK VKRZV WKH SHUFHQW

ORDGHG SRWHQWLDO IHH WKDW LV SURSRVHG VR WKH &R X
RQ WKDW &PXQFLO GHVLJQDWLRQ &ORVH DQG FRQWLQXH

)< [/HJIJDO 'HIHQGHUV $VMWREMOWKRQQWHQW RI WKH &RXQFLO WR
$GPLQLVWUDWLRQ

D VKLIW IXQGLQJ IRU WKH /HJDO 'HIHQGHUV FRQWUDFW WR )X
XQGHU WKH SROLF\ XPEUHOOD RI 3XEOLF 6DIHW\ ZLWK WKH
DWWRUQH\V DUH DQ LQWHJUDO SLHFH RI WKH FULPLQDO MX
FRQQHFW FOLHQWY WR UHVRXUFHV DQG VHUYLFHV WR KHO S
DGGLFWLRQ RU RWKHUZLVH KHOS WKHP JHW EDFN RQ WKHL!

E GLVEXVV ZLWK 6DOW /DNH &RXQW\ ZKHWKHU LW ZRXOG EH P
&RXQW\ WR PDQDJH WKH IXO0 FRQWUDFW ZLWK WKH &LW\ F
WRZDUGV LW

&RXQFLO GHVLJQDWLRQ 2SHQ

)< *UDQWYV DQG 2QJRLQIWUIRM WK LQWHQW Rl WKH &RXQFLO Wi
$GPLQLVWUDWLRQ WR HYDOXDWH WKH H[WHQW WR ZKLFK QHZ &L
FUHDWHG WKURXJK JUDQWYV ZKRVH FRVWYV KDYH FRQWLQXHG EH\
7KH &RXQFLO ZLOO XVH WKLV LQIRUPDWLRQ WR LQIRUP D SROLF)
ZKHQ DQG ZKHWKHU LW LV DSSURSULDWH IRU WKH &LW\ WR FUHTC
JUDQWRXQFLO GHVLJQDWLRQ &ORVH DQG FRPSOHWH

)< ODLQWHQDQFH RI %XVL@HWVGHVWULFWIVRQ XQGHU (FRQRPLF
'"HYHORSPHQW '"HSDUWPHQW

,1)250$7,21 0$1$*(0(17 6(59,&(6

)< 3URPRWLQJ PW/KY WKH LOQWHQW RI WKH &RXQFLO WR GLVFXV
ZLWK WKH $GPLQLVWUDWLRQ DQG RXWUHDFK WHDP WKH QH[W VV

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

SXEOLF XVH RI D VLQJOH SRLQW RI DEFHVV IRU FRQVWLWXHQWV
WKH GHSDUWPHQW EHVW DEOH WR KHOS WKHP ZLWKRXW ZDLWLC
WUDGLWLRQDOO\ KDSSHQ ZKHQ UHTXHVWYV DUH BRXQ@HICOWKUR XJ
GHVLJQDWLRQ 2SHQ

0$<25 6 2)),&(

)< &RQVLGHUDWLRQV IRU $Q\ 3URSRWHLG/ VDK H Q PWHDOMA R1 WKH
&RXQFLO WKDW LQ EXGJHW \HDUV ZKHQ D SURSHUW\ WD[ LQFUH|
$GPLQLVWUDWLRQ SURYLGH DQ HYDOXDWLRQ UXEULF RU PDWUL]
WKH H[WHQW WR ZKLFK IDEFWRUV ZLWKLQ &LW\ FRQWURO OLNH W
Rl QRQ FRUH VHUYLFHV DQG RSHUDWLRQDO HIILFLHQFLHV DQG
FXUUHQW HFRQRPLF FRQGLWLRQV SRSXODWLRQ JURZWK DQG 6\
XQIXQGHG PDQGDWHY DIIHFW WKH SURSRVDO 7KH UXEULF RU P
VWUDWHJILHY WR PLQLPL]H WKH LPSDFWV Rl WD[ LQFUHDVHV RQ '
FRPPXQLW\ PHPSEERIMQFLO GHVLIQDWLRQ 2SHQ

)< &-3 6HW $VLGH IRU &RPPXQLWW /H\G BKRMQMHQW Rl WKH &RX
WKDW WKH $GPLQLVWUDWLRQ HYDOXDWH WKH &-3 SURJUDP WR G
DVLGH D VSHFLILF IXQGLQJ DPRXQW DQQXDOO\ IRU FRPPXQLW\ O
GLVWLQFW IURP &LW\ GHSDUWPHQW SURMHFWYV LQ RYHUDOO &-3
EH D VHW GROODU DPRXQW RU D SHUFHQWDJHRX WK WRWDO DC
GHVLJQDWLRQ 2SHQ

)< 6WUHHWYV %RQGV )XQGWQUV2S\WHRIMWHQW Rl WKH &RXQFLO W
$GPLQLVWUDWLRQ VWXG\ DQG UHFRPPHQG IXQGLQJ RSWLRQV LQ
EDOORW LI QHFHVVDU\ WKDW ZRXOG UHWXUQ 6DOW /DNH &LW\ \
&RXQFLO GHVLJQDWLRQ 2SHQ

)< (YDOXDWLQJ (IILFLHQFLHV RI $00 'LYHU WL LM @ KHH L RVQNGHN 7 H
RI WKH &RXQFLO WR KROG D VHULHV RI EULHILQJV ZLWK WKH $GF
ILUVW TXDUWHU RI WKH )< ILVFDO \HDU WR LGHQWLI\ PHWULFV
UHVSRQVH WHDPV DQG HYDOXDWH WKHLU HIILFLHQF\ LQFOXGLQ.
&RXQFLO UHFRJQL]JHV WKH FRQVROLGDWLRQ RI VHYHUDO UHVSRC
BHUYLFHV ZKLOH VHYHUDO RWKHUV UHPDLQ LQ GLIIHUHQW GHSE
DQG 057 3ROLFH 6RFLDO :RUNHU &R 5HVSRQGHUV DQG &RPPXQ!
&$1 'RZQWRZQ $PEDVVDGRUV DQG 3XEOLF /DQGV 3DUN 5DQJHU
1RWH 6LPLODU /HIJLVODWLYH —-QWHQWYV KDYH EHHQ DGRSWHG LQ
~QWHQW WKRVH DUH FR®XQFHOHGHNQRYBE®LRQ 2SHQ

)< 1RLVH (QIRUFHPHQW 9HKLFXODU D-WGLVRW KOHH K QRXHDDW R I WK
&RXQFLO WKDW WKH $GPLQLVWUDWLRQ SUHSDUH DQG WUDQVPLW
HQIRUFHPHQW LQ WKH &LW\ DQG H[LVWLQJ 6WDWH ODZ VR WKDW
EULHILQJ RQ WKHVH LVVXHV 7KLV LQFOXGHV WKH &LW\ V VWUDW
HQIRUFHPHQW HYHQW QRLVH ZDLYHUV DQG RWKHU VLPLODU LV

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

TXDOLW\ RI OLIH &RXQFLO VWDII ZRXOG ZRUN ZLWK WKH OD\RU \
VWUXFWXUH WKH PHHWLQJV 7RSLFV ZRXOG LQFOXGH
D QRLVH HQIRUFHPHQW IRU YLRODWLRQV IURP ERWK YHKLFOH
E LGHQWLILFDWLRQ RI DGGLWLRQDO UHVRXUFHV QHHGHG WR
F SROLF\ UHJDUGLQJ QRLVH RUGLQDQFH ZDLYHUYV
G VHPL DQQXDO UHSRUWV RQ QRLVH HQIRUFHPHQW
H FRQVLGHUDWLRQ RI LQFUHDVHG ILQHV DV D GHWHUUHQW S
JDWKHULQJ RU HYHQW VSDFHV LQFOXGLQJ LQVWLWXWLRQYV
&RXQFLO GHVLJQDWLRQ 2SHQ

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

)< 3ROLFH &DPHUD %RG\ :RUQ &DPHUDD ' 6R®YW 3ULYDFWKH
&RXQFLO PHUJHG WKLV LQWHQW ZLWK )< 3ROLFH '"HSDUWPHQW
PRYHG LW WR &RXQFLO /HG - QWHQWYV

)< 3ROLFH 'HSDUWPHQWV5R&H LQWHQW RI WKH &RXQFLO WR UH
WKH &LW\ DVNV WKH 3ROLFH '"HSDUWPHQW WR SOD\ DQG WKH EX
DVN WKH $GPLQLVWUDWLRQ WR HYDOXDWH PRYLQJ FHUWDLQ SUF
'HSDUWPHQW OLNH SDUN UDQJHUV DQG VRFLDO ZRUNHUV DQG ¢
WKH +XPDQ 5HVRXUFHV '"HSDUWPHQW WR HQKDQFH WKH LQGHSHC
$1IDLUV XQLW 1RWH 3DUN UDQJHUV ZHUH VKLIWHG WR WKH 3XE¢
&RXQFLO GHVLJQDWLRQ &ORVH DQG FRPSOHWH

L 6RFLDO :RUNHUYV

LL-QWHUQDO $IIDLUV 8QLW

LLBROLFH &RPPXQLW\ 5HVSRQVH 7HDP

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

)< ODLQWHQDQFH RI %XVL@HY\GHWWWULSMWRQ XQGHU '"HSDUWPHQ
(FRQRPLF '"HYHORSPHQW

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

)< %DODQFLQJ 5HVRXUFHV LQ WKH 3XE6®HRA OHGW LISSILIRVQP HQ W
XQGHU )LQDQFH 'HSDUWPHQW &RXQFLO GHVLJQDWLRQ 2SHQ

) < :DWHU 8VDJH E\ WKH "HSDUWPHQWWRL\XEOH E QDVMHERW RI WKH
&RXQFLO WR DVN WKH $GPLQLVWUDWLRQ WR HYDOXDWH ZDWHU >
PDNH UHFRPPHQGDWLRQV IRU ZDWHU FRQVHUYDWLRQ 7KLV LQFC
VDYLQJV RSSRUWXQLWLHERRQF&LO3 GHMNRIMBBWYRQ 2SHQ

)< *ROI )HH 6 WUXWWXUMKH LOQWHQW RI WKH &RXQFLO WR DVN Wil
HYDOXDWH GHYHORSLQJ D SURJUDP IRU WKH *ROI 'LYLVLRQ WKD

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

UDWHV WR UHGXFH ILQDQFLDO EDUULHUV IRU &LW\ UHVLGHQWYV
ILOQDQFLDO URKRRKAFE®OMVGHVLIQDWLRQ &ORVH DQG FRPSOHWH

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

)< -RUGDQ 5LYHU :DWHW UXDMOKMVLQWHQW RI WKH &RXQFLO WKD)
S8WLOLWLHYV '"HSDUWPHQW IDFLOLWDWH GLVFXVVLRQV DPRQJ &LW
6XVWDLQDELOLW\ DQG 3XEOLF /DQGVY DQG 6WDWH DQG )HGHUDO
'HSDUWPHQW RI :DWHU 4XDOLW\ DQG (QYLURQPHQWDO 3URWHFW
EHVW DSSURDFKHV WR LPSURYLQJ -RUGDQ 5LYHU ZDWHU TXDOLW
WKH LPSDFWV Rl SHRSOH H[SHULHQFLQJ KRPHOHVVQHVV ZKR FDF
&RXQFLO PD\ FRQVLGHU IXWXUH IXQGLQJ UHTXH¥RXQFEDOWHG RQ W
GHVLJQDWLRQ 2SHQ

) < :DWHU 8VDJH E\ WKH 'R2D&HNERH QW WKH &RXQFLO FORVHG
FRPSOHWHG WKLV LQWHQW IRU 3XEOLF S8WLOLWLHY DQG VKLIWHC

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

)< &RXQFLO OHPEHU &RPBKIQRRWQORQO LQWHQGYV WR IRFXV RQ H°
WKH RUGLQDQFH JRYHUQLQJ HOHFW&RXRIFLPLGBVARRPOMQLRMWRE &

)< S5RWDWLQJ 2XWVLGH $XGLW RI (DFK &MW KHHS DQWHROWW 1 WKH
&RXQFLO WR UH HVWDEOLVK LWV SUDFWLFH RI FRQGXFWLQJ PDQ
DXGLWV RI &LW\ GHSDUWPHQWY GLYLVLRQV DQG IXQFWLRQV RCQ
FRPLQJ \HDUV 7KHVH DXGLWY DUH LQ DGGLWLRQ WR WKH ILQDQ|
&RXQFLO RYHUVHHY DQQXDOO\ 7KH DXGLWV DUH LQWHQGHG WR
LQGHSHQGHQW ORRN DW H[LVWLQJ &LW\ VHUYLFHVY WR LGHQWLI\
HITLFLHQFLHV -Q DGGLWLRQ WR D IRFXV RQ LGHQWLI\LQJ SRWHC
LQWHQGYVY WR DVN WKH DXGLWRUV WR LGHQWLI\ RU HYDOXDWH S|
GHILQLWLRQV RI VXFFHVV IRU HDFK SURJUDP PHWULFV DVVRFLD
DQ\ GXSOLFDWLRQ WKDW H[LVWV ZLWK RWKHU &LW\ GHSDUWPHQ
JRYHUQPHQW 7KH &RXQFLO LQWHQGYV IRU WKH DXGLWYV WR LQIR!
VHUYLFHVY DUH PHHWLQJ UHVLGHQWYV QHHGV ZKLOH EHLQJ ILVFD
WD[SD\HU GRRXQPRIMO GHVLIJQDWLRQ 2SHQ

)< 3ROLFH 5HSRUWLQJ DQG 3 ULKHD R\RXDGILQDIQFMHQGY WR ZRUN
WKH $WWRUQH\ V 2IILFH WR FUHDWH DQ RUGLQDQFH WKDW HVWD
DQG SULYDF\ JXDUGUDLOV IRU LQIRUPDWLRQ FROOHFWHG E\ DQC
'"HSDUWPHQW
D ([SDQGHG SXEOLF UHSRUWLQJ UHTXLUHPHQWY ZRXOG LQFOXG
L ZRUNIRUFH GHPRJUDSKLFV DQG YDFDQFLHV
LLLQWHUQDO DIIDLUV
LLH[WHUQDO FRPSODLQWYV
LYERG\ ZRUQ FDPHUDV RWKHU FDPHUDV DQG WKH XVH RI GU
Y XVH RI IRUFH

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



6DOW /DNHQOIQWWLDO 3ROLFLHV

E 3ULYDF\ UXOHV ZRXOG EH FRGLILHG WR HQVXUH DFFRXQWDEL
ULJKWV SURWHFWLRQV IRU LQIRUPDWLRQ JDWKHUHG WKURXJK V
FDPHUDV RWKHU FDPHUDV DQG WKH XVH RI GURQHV EDVHG RQ
SUDFWLFHYV
L 6DOW /DNH &LW\ V 5(3 &RPPLVVLRQ ZRXOG EH LQFOXGHG LQ
LL7KH 2UGLQDQFH ZRXOG UHTXLUH DQ DQQXDO UHSRUW IURP
RQ WKLV LQIRUPDWLRQ
&RXQFLO GHVLJQDWLRQ 2SHQ

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5
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7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

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

,OQWURGXFWLRQ DQG 2YHUYLHZ

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

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

7KH OD\RU FRQVLGHUV WKH &'&-3 UHFRPPHQGDWLRQV DV WKH $G
IXQGLQJ UHFRPPHQGDWLRQV IRU WKH &LW\ &RXQFLO DV SDUW RI
%XGJIJHW 7KH &LW\ &RXQFLO UHYLHZV WKH UHFRPPHQGDWLRQV R
%RDUG DQG FDUHIXOO\ DQDO\]HVY HDFK RI WKH SURSRVHG SURMH
DQG DGRSWLQJ WKH ILQDO &-3 EXGJHW 7KH GHWDLOV RI WKH Ut
%XGIJHW DUH LQFOXGHG LQ WKLV ERRN

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

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

7KH &LW\ DOVR UHYLHZVY DOO &-3 SURMHFWV WR GHWHUPLQH WK
WKUHH \HDUV WKDW GR QRW VKRZ VLJQLILFDQW SURJUHVYV DUH V
DOORZLQJ WKRVH IXQGV WR EH XVHG RQ PRUH VKRYHO UHDG\ SU
FRQWLQXRXVO\ HYDOXDWHV WKH &LW\ V IXQGLQJ RI LWV &DSLWD
WKH SURFHHGV IURP GHEW ILQDQFLQJ DUH FRQVLGHUHG D VRXUI
LPSURYHPHQW SURMHFWYV WKH &LW\ DQDO\|HV WKH HIITHFW WKD\
ZRXOG KDYH RQ LWV GHEW FDSDFLW\ DQG FXUUHQW GHEW UDWLF

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

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

5HVROXWLRQ 1R R SURYLGHYVY WKH IUDPHZRUN IRU SURMHF
UHFRPPHQGDWLRQV -WV JXLGDQFH KHOSV FODULI\ WKH H[SHFW|
-PSURYHPHQW 3URJUDP DQG WKH VWHSVY WKH $GPLQLVWUDWLRQ
KRZ WR EHVW DGGUHVYV WKH &LW\ V GHIHUUHG DQG ORQJ WHUP F

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

$ GHILQLWLRQ RI D FDSLWDO LPSURYHPHQW DV KDYLQJ D XVHI}
DQG FDQQRW KDYH D UHFXUULQJ FDSLWDO RXWOD\ VXFK DV D |
-W DOVR FODULILHVY WKDW D FDSLWDO RXWOD\ GRHV QRW LQFC
IL[ILQJ D OHDNLQJ URRI RU SDLQWLQJ SDUN EHQFKHV

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

6DOW /DNH &LW\ DLPV WR PDLQWDLQ LWV SK\VLEDO DVVHWYV DV
FDSLWDO LQYHVWPHQWY DQG PLQLPL]H PDLQWHQDQFH DQG UH
BULRULWLHYV DUH JLYHQ WR SURMHFWY WKDW SUHVHUYH DQG S
FRPPXQLW\ DUH PDQGDWHG E\ WKH VWDWH DQG RU IHGHUDO J
WKH UHQRYDWLRQ RI H[LVWLQJ IDFLOLWLHVY UHVXOWLQJ LQ WK
SULRU LQYHVWPHQW

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

) < &DSLWDO ,PSURYHPHQW $OORFDWLRQ

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

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

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

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

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

$ WRWDO RI ZDV DSSURYHG IRU 7TUDQVSRUWDWLRQ SURM
EXGIJHW DSSURSULDWHYV Rl1 &0DVV & IXQGYV RI 6WU|
RI )XQGLQJ RXU )XWXUH GROODUV DQG LQ ~ &HQW

IXQGLQJ 3URJUDPV IXQGHG LQFOXGH 9LVLRQ =HUR &RUULGRUYV

7UDIILF 6LJQDO 5HSODFHPHQW 7UDQVLW &DSLWDO OLVVLQJ 6LG
*DSV DQG /LYDEOH 6WUHHWY 3URMHFEWY IXQGHG LQFOXGH *5((1
%LNH 5DFN 5HSODFHPHQWY 3HGHVWULDQ 6DIHW\ %\ZD\ 6DIHW\
7UDIILF &DOPLQJ

$ WRWDO RI ZDV DSSURYHG IRU (QJLQHHULQJ SURMHFWYV
EXGJHW DSSURSULDWHYV I[IURP WKH *HQHUDO )XQG |
RI )XQGLQJ RXU )XWXUH GROODUV DQG R &HQ

7D[ )XQGLQJ 3URJUDPV IXQGHG LQFOXGH 6WUHHW 5HFRQVWUXFYV
5HGZRRG 5RDG 3XEOLF :D\ &RQFUHWH %ULGJH 3UHVHUYDWLRQ
(DVW &XUE *XWWHU DQG 5HSDYLQJ EHWZHHQ =HQLWK $YH DQG

7KH EXGJHW IRU 3DUNV 7UDLOV DQG 2SHQ 6SDFH FDSLWDO LPS!
WRWDO DSSURSULDWLRQ RI IURP WKH *HQHUDO )XQG 3D
)XQGLQJ RXU )XWXUH GROODUV 3URMHFWYV IXQGHG LQFOXGH 3Dl
8SJUDGHV /LEHUW)\ /DNH 'UHGJLQJ DQG $HUDWLRQ 6\VWHP 5HSO
5HSODFHPHQWY :DWHUZLVH /DQGVFDSLQJ 3DYLOLRQ 5HSODFHF
~QIUDVWUXFWXUH 8SJUDGHV -RUGDQ 3DUN 6NDWHSDUN ([SDQVL]
30D\JURXQG 5HSODFHPHQWY DQG 5HQRYDWLRQV (YHQW —-QIUDV\
5HSODFHPHQWY 30D\JURXQG 6KDGH 5RVH 3DUN /DQH %HDXWLIL
~PSURYHPHQWVY &RQFRUG 6WUHHW WR $O]KHLPHU V 3DUN -RUGD
&DPSXV DQG *UHHQ /RRS —PSOHPHQWDWLRQ

3XEOLF 6HUYLFHV FDSLWDO LPSURYHPHQW EXGJHW LQFOXGHV D
I[URP WKH *HQHUDO )XQG 3URMHFWYVY LQFOXGH 3XEOLF 6D
9HKLFOH &KDUJLQJ ([SDQVLRQ DQG WKH )DFLOLWLHY 5HSODFHPH

&DSLWDO 3URMHFWYV

7KH &-3 SDJHV FRQWDLQHG LQ WKH &RXQFLO $GRSWHG &DSLWDO

LQFOXGH GHWDLOV IRU HDFK SURMHFW LQ WKH )< NXGIHW
EUHDNRXW RI WKH IXQGLQJ DOORFDWLRQV DQG IXWXUH FRVWYV D
WRWDO IRU FDSLWDO SURMHFWY LQ WKH )< EXGIJHW LV

(QWHUSULVH )XQG 3URMHFWYV

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

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

$LUSRUW )XRB 'HSDUWPHQW RI $LUSRUWYV LV DQ HQWHUSULVH IX
&RUSRUDWLRQ DQG GRHV QRW UHFHLYH DQ\ JHQHUDO IXQG UHYH
RI WKH &LW\ V VIVWHP RI DLUSRUWY 7KH 'HSDUWPHQW RI $LUSR!
HPSOR\HH EXGJHWHG SRVLWLRQV DQG LV UHVSRQVLEOH IRU PDQ
SURPRWLQJ DLUSRUWY WKDW SURYLGH TXDOLW\ WUDQVSRUWDW|
FRQYHQLHQW WUDYHO H[SHULHQFH

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

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

S3XEOLF 8WLOLWLHV )XQGV 6DOW /DNH &LW\ '"HSDUWPHQW RI 3X
GLVWLQFW XWLOLWLHV ZDWHU VHZHU VWRUP ZDWHU DQG VWU
LQGHSHQGHQW HQWHUSULVH IXQG PHDQLQJ WKH\ DUH QRW VXS
IXQGLQJ FRPHV IURP XVHU IHHV IXQG UHVHUYHV UHYHQXH ERQC
RU VXEVLGL]HG ORDQV IURP VWDWH RU IHGHUDO VRXUFHYV

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

swLOLW\ UDWHV VHW EDVHG RQ FRVW RI VHUYLFH DQDO\VLV HQ

VHUYLFHVY WKH\ UHFHLYH *LYHQ WKH LQIUDVWUXFWXUH KHDY\ C
UHOLHV RQ D ORQJ WHUP SURMHFW DQG ILQDQFLQJ VWUDWHJI\ W

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

7KH FDSLWDO EXGJHW LV RUJDQL]HG E\ IXQG ZLWK GHWDLOHG F
J)LVFDO <HDU 6/&'38 LV PDQDJLQJ RYHU FDSLWDO SURMHFW
IXQGV LQ DGGLWLRQ WR RQJRLQJ SURMHFWV 0DQ\ FDSLWDO S
\HDUV RIWHQ GHVLJQHG LQ RQH \HDU DQG EXLOW LQ WKH QH[W

QHHG SURMHFWY LGHQWLILHG WKURXJK WKH 'HSDUWPHQW V &DS

7KH ODUJHVW SURMHFW XQGHUZD\ LV WKH UHSODFHPHQW RI WKF

HVWLPDWHG FRPSOHWLRQ LQ )LVFDO <HDU 2WKHU VA\VWHP F
DQG ZLOO UHTXLUH LQFUHDVHG LQYHVWPHQW LQ WKH FRPLQJ \H
WKUHH ZDWHU WUHDWPHQW SODQWYV EXLOW LQ WKH V DQG HI

XSGDWHV &LW\ &UHHN V UHFRQVWUXFWLRQ LV VFKHGXOHG IRU
SODQQLQJ LV XQGHUZD\ IRU WZR UHPDLQLQJ SODQWYV

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

&5% )XQGVYKH 6DOW /DNH &LW\ &RPPXQLW\ 5HLQYHVWPHQW $JHQF
QHLIJIKERUKRRGY DQG FRPPHUFLDO GLVWULFWYVY WR LPSURYH OLY
RSSRUWXQLW\ DQG IRVWHU DXWKHQWLF HTXLWDEOH FRPPXQLWL
VHW RI ILQDQFLDO DQG SODQQRLQJ WRROV WR VXSSRUW VWUDWH
HQKDQFH WKH &LW\ V KRXVLQJ RSSRUWXQLWLHYVY FRPPHUFLDO Y|
HQYLURQPHQWDO VXVWDLQDELOLW\ 7KH &5% V SULPDU\ VRXUFH
LQFOXGH SURSHUW\ WD[ LQFUHPHQW DQG SURJUDP LQFRPH UHYF
VSHFLILF EXGIJHW DFFRXQW

7KH &5%$ RIWHQ SDUWLFLSDWHYV ZLWK 6DOW /DNH &LW\ LQ WKH Ut
FLW\ RZQHG LQIUDVWUXFWXUH SURMHFWY $V SDUW RI WKH &58% ¢
DUH GHILQHG DV DQ\ SURMHFW WKDW DQWLFLSDWHY PXOWL \HDL
IRU WKHVH SURMHFWV LV SDUW RI WKH EXGJHW DSSURYDO SURF!
WKH &5$% %RDUG DXWKRUL]LQJ DSSURSULDWLRQ RQFH WKH VSHFL
DUH NQRZQ 'HSHQGLQJ RQ WKH SURMHFW WKH WLPHOLQH IRU W
&LW\ V &-3 VFKHGXOH RU UHTXLUHPHQWYV IRU DSSURYDO

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

&LW\ &UHHN 'D\GIOIXKRVHDBQNHY DQ DGGLWLRQDO WRZDUGV L
RI WKH GD\OLJKWLQJ RI &LW\ &UHHN DORQJ WKH )ROVRP 7UDLO
7KH WRWDO SURMHFW DLPHG DW LPSURYLQJ DFFHVV WR QDWX
PLWLIDWLRQ LV HVWLPDWHG WR FRVW EHWZHHQ PLOOLRQ I

-DSDQWRZQ'BVWIQDWHY DQ DGGLWLRQDO IRU HQKDQFLQJ

ODQGVFDSH WKURXJK YDULRXV DUW LQVWDOODWLRQV UHFRPPI
6WUDWHJ\ WKDW FHOHEUDWH DQG SUHVHUYH -DSDQWRZQ V KH

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

EHDXWLI\ WKH QHLJKERUKRRG DQG SURYLGH DQ HQJDJLQJ DUW
UHVLGHQWY DQG YLVLWRUV

6 )JUHHZD\ 8QGHUSDVV —Q BNV NUXFWXDHWRWDO RI IRU
LPSURYHPHQWY WR WKH OHDG $YHQXH XQGHUSDVV 7KH LQLWL
LQVWDOODWLRQ RI LPSURYHPHQWY WR HQKDQFH RSHQ VSDFH |

6XVWDLQDELOLMVWRIGQDELOLW\ RSHUDWLRQV HQDEOH FRQWLQX
IHGHUDO VWDWH DQG ORFDO UHJXODWLRQV UHODWHG WR ODQG
WKH ODQGILOO DQG FRQVWUXFWLQJ D QHZ ODQGILOO FHOO ZLW
LQ WKH PDVWHU SODQ 6XVWDLQDELOLW\ SURSRVHG QR SURMHF\

*ROI )XQTKH *ROI 'LYLVLRQ RSHUDWHY VHYHQ IXO0 VHUYLFH JRO
&LW\ ORFDWLRQV SURYLGLQJ TXDOLW\ UHFUHDWLRQDO H[SHULHC
/IDNH &LW\ UHVLGHQWY DQG YLVLWRUV IURP VXUURXQGLQJ FLWLH
ORFDWLRQV *ROI &RXUVH &DSLWDO 3URMHFWYVY DUH IXQGHG SUL
JHQHUDWHG E\ XVHU IHHV 7KH *ROI 'LYLVLRQ KDV SURGXFHG HI[F
\HDUV DQG LV DEOH WR EHJLQ UH LQYHVWLQJ IXQGV LQWR ORQJ

-Q DGGLWLRQ IRU WKH )< EXGIJHW WKH *ROI 'LYLVLRQ LPSOHPF
I[URP WR SHU HYHU\ KROHV SOD\HG WR EULQJ PRUH FDSLWD
LOQFUHDVH IXQGLQJ IURP WKLV VRXUFH IRU DGGLWLRQDO IXWXUH

7KH *ROIl 'LYLVLRQ KDV EXGJHWHG IRU &DSLWDO -PSURY
7KH *ROIl 'LYLVLRQ LV LQ WKH PLGGOH RI D PXOWL \HDU SURMHFV
VXUIDFHVY E\ UH OHYHOLQJ DQG UH VRGGLQJ PDQ\ RI WKH WHH EF
KDV DOORFDWHG LQ )< IURP WKH *ROI &-3 )XQG 7KH *ROI
Rl D PXOWL \HDU SURMHFW WR UHSDLU H[LVWLQJ FDUW SDWKV D
DQG KDV DOORFDWHG IRU )< 7KH *ROIl 'LYLVLRQ ZLOO XQ
LQVWDOOLQJ D QHZ LUULIJDWLRQ V\VWHP DW WKH 5RVH 3DUN JRC
3DUN JROI FRXUVH 2ZWKHU VLIJQLILFDQW SURMHFWYV LQF
EXLOGLQJY DW %YRQQHYLOOH DQG 5RVH 3DUN RQ FRXUVH UHVWU
GULYLQJ UDQJH KLWWLQJ IDFLOLW\ DW *OHQGDOH JROI FRXUVH

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

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



6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

6DOW /DNH &LW\
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

6DOW /DNH &LW\

*HQHUDO )XQG &ODVV & -PSDFW )HH &HQW WK WK 6DOHV 7D[ (QWH
JLVFDO <HDU
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WK 6$/(6 27+(5 727%/
7%;

&7

352-(&7 *) )2) &/1$66 &
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6DOW /DNHD KULWDO ,PSURYHPHQW 3URJUDP

6DOW /DNH &LW\

*HQHUDO )XQG &ODVV & —-PSDFW )HH &HQW WK WK 6DOHV 7D[ (QWH
J)LVFDO <HDU

~d WK

WK 6$/(6 27+(5 727%/
7%;

352-(&7 )2) &/$66 &

-03%&7
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% XGJIHWV



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DRHISAMWRI WKH &LW\ &RXQFLO

2)),&( 2) 7+( &,7< &281&,/
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DRHISAMWRI WKH &LW\ &RXQFLO

2)),&( 2) 7+( &,7< &281&,/
-HQQLIHU %UXQR ([HFXWLYH 'LUHFWRU

) < )< ) < )<
SFWXDOV $GRSWHG % X&G@RBWHG % XGJHW(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHV
—~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO &LW\ &RXQFLO

'~9-6-21 %8'*(76
&LW\ &RXQFLO
/HILVODWLYH 1RQ 'HSDUWPHQWDO

7TRWDO &LW\ &RXQFLO

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO &LW\ &RXQFLO

)7( E\ )LVFDO <HDU

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



6DOW /DRHISAMWRI WKH &LW\ &RXQFLO

2)),&( 2) 7+( &,7< &281&,/

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWYV DGRSWHG D
EXGJHW WR DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW &

&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHU
VWDII OHYHO LQFOXGLQJ SD\ DGMXVWPHQWYV UHFODVVLILFDWLRQV FDUHHU
WKDW KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
—~QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWYVY WKH FRVW RI LQVXUDQFH IRU WKH &LW\ &RXQFLO D
6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYV WKH &LW\ &RXQFLO 2IILFH SRUWLRQ RI WKH vDODU
6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH +HDOWK 6DYLQJ $FFRXQW LV LQFUHDVHG EDVHG RQ WKH GHVFULSWLRQ L

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



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN
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6DOW /DRHIBAWRI WKH OD\RU

2)),&( 2) 7+( 0$<25
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU
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6DOW /DNRHIIBAMWRI WKH OD\RU
2)),&( 2) 7+( 0$<25
(ULQ OHQGHQKDOO O0OD\RU RI 6DOW /DNH &LW\

) < )< )< <
$FWXDOV $GRSWHG % XGERBWHG % XGJIJHW (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO OD\RU V 2IILFH

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

$FFHVV %HORQJLQJ
$GPLQLVWUDWLRQ

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

7TRWDO OD\RU V 2IILFH

)81'—1* 6285&(6
*HQHUDO )XQG

7RWDO OD\RU V 2IILFH

)7( E\ )LVFDO <HDU

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



6DOW /DRHIBAWRI WKH OD\RU
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6DOW /DRHIBAWRI WKH OD\RU

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

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

3HUVRQQHO 6HUYLFHYVY %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUH SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D\
EXGJHW WR DFWXDO SHUVRQQHO VHUYLFHV FRVWV SDLG GXULQJ WKH ILUVW S

&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHU
VWDII OHYHO LQFOXGLQJ SD\ DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU
WKDW KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWYV WKH 2IILFH RI WKH OD\RU V LQVXUDQFH FRVW DV G
6 XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3URSRVDO

7KLY LQFUHDVH UHIOHFWYVY WKH OD\RU V 2IILFH SRUWLRQ RI WKH VDODU\ DV Gl
6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH +HDOWK 6DYLQJ $FFRXQW LV LQFUHDVHG EDVHG RQ WKH GHVFULSWLRQ L!

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

-Q EXGJHW DPHQGPHQW RI )< VL[ SRVLWLRQV ZHUH PRYHG IURP WKH 0D
&RPPXQLW\ DQG 1HLIJKERUKRRGYV

% $ 7UDQVIHU RI &RQVWLWXHQW 6HUYLFHV DQG 2IILFH &RRUGLQDWRU WR 3
$QQXDOL]HG

$ &SRQVWLWXHQW 6HUYLFHY DQG 2IILFH &RRUGLQDWRU ZDV PRYHG IURP WKH 0
3XEOLF /IDQGV '"HSDUWPHQW WR EHWWHU VXSSRUW WKH DGPLQLVWUDWLYH IXC
'"HSDUWPHQW 7KLV SRVLWLRQ ZLOO EH UHFODVVLILHG LQWR D 3URMHFW &RR

% $ 7UDQVIHU RI &RPPXQLW)\ /LDLVRQ WR -06 )< $QQXDOL]JHG

$ YDFDQW &RPPXQLW\ /LDLVRQ SRVLWLRQ ZDV PRYHG WR WKH -QIRUPDWLRQ 0
-06 'HSDUWPHQW DQG UHFODVVLILHG DV D &RPPXQLFDWLRQ 6SHFLDOLVW - U
UDQJH RI FRPPXQLFDWLRQV DQG HQJDJHPHQW ZRUN 7KLV SRVLWLRQ ZRXOG E
IDPLO\ DV WKH UHVW RI WKH &LW\ZLGH &RPPXQLFDWLRQV (QIDJHPHQW WHDPF
&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP &%$1 WR OD\RU V 2IILFH

7ZR &RPPXQLW\ /LDLVRQ SRVLWLRQV DUH EHLQJ PRYHG IURP &RPPXQLW\ DQG
WKH OD\RU V 2I1ILFH

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

)XQG IRU ODQJXDJH DFFHVV LV EHLQJ PRYHG IURP WKH OD\RU V 2IILFH WR -QI
ODQDJHPHQW 6HUYLFHVY DQG WR WKH -XVWLFH &RXUW WR EH XVHG IRU VLPLOL

ZLOO JR WR HDFK GHSDUWPHQW

&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 $SLUSRUWYV

$,53257 29(59, (:

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWYV PDQDJHY 6DOW |/
$LUSRUW WKH $LUSRUW 7RRHOH 9DOOH\ $LUSRUW DQG 6RXWK
$LUSRUW VHUYHV D PXOWL VWDWH UHJLRQ DQG FRQVLVWY RI WK
JHQHUDO DYLDWLRQ UXQZD\ DQG LV FODVVLILHG DV D ODUJH KXE
HIWHQVLYH URXWH QHWZRUN VHUYHG RYHU PLOOLRQ SDVVHQJ

SURYLGHYV GDLO\ GHSDUWXUHV DQG DUULYDOV WR QRQ VWR
SDVVHQJHUV DUH HVWLPDWHG WR LQFUHDVH E\ DSSUR[LPDWHO\
IRUHFDVW RI PLOOLRQ HQSODQHPHQWYV WR PLOOLRQ HQ:?
7KH 1HZ 6/& FRPSOHWHG WKH ILUVW SRUWLRQ RI SKDVH ——— RI W

RSHQLQJ Rl DGGLWLRQDO JDWHV RQ &RQFRXUVH % HDVW LQ 2F
WKH RSHQLQJ RI WKH PXFK DQWLFLSDWHG &HQWUDO 7XQQHO 7K
DQG WKH ILUVW JDWHV Rl SKDVH -9 ZLOO RSHQ RQ &RQFRXUVH
ZLWK WKH UHPDLQLQJ JDWHV RI SKDVH -9 DQG WKH FRPSOHWL
SODQQHG E\ 2FWREHU RI

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

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

0,66,21 $1' 9,6,21 673$7(0(17

7KH PLVVLRQ Rl WKH 6DOW /DNH &LW\ '"HSDUWPHQW RI $LUSRUWYV
PDQDJH D VI\VWHP 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 % XGJHW )—6&%/ <($5



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

6$/7 /$.( &,7< '(3$570(17 2) $,532576
:LOOLDP : :\DWW 'HSDUWPHQW 'LUHFWRU

) < ) <
< )<
$GRSWHG $GRSWHG
SFWXDOV o'y GIHW %XGJIHW )7(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHYV

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
/IDQG ([SHQVH

%XLOGLQJ ([SHQVH
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH
7UDQVIHUV 2XW

7TRWDO $LUSRUWYV

'—9-6-21 %8'*(76
$GPLQLVWUDWLRQ

'"HVLJQ &RQVWUXFWLRQ
ODQDJHPHQW

JLQDQFH DQG $FFRXQWLQJ
~QIRUPDWLRQ 7HFKQRORJ\
ODLQWHQDQFH

2SHUDWLRQV

30DQQLQJ (QYLURQPHQWDO 6HUYLFHV
3XEOLF 5GHODWLRQV ODUNHWLQJ

5HDO (VWDWH &RPPHULFDO
'"HYHORSPHQW

7RWDO $LUSRUWYV
)81'—1* 6285&(6
*HQHUDO )XQG
7RWDO $LUSRUWYV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSOIMMPHQW RI $LUSRUWYV

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

2)),&( 2) 7+( ',5(&725
:LOOLDP : :\DWW $LUSRUW 'LUHFWRU

< ) <
)< )$GRSWHG $GRSWHG
SFWXDOV "oy GIHW % XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO $LUSRUW $GPLQLVWUDWLRQ ([HFXWLYH 'LUHFWRU

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17
3URYLGH RYHUDOO DGPLQLVWUDWLRQ PDQDJHPHQW OHJDO VHU
DQG OHDGHUVKLS IRU WKH '"HSDUWPHQW RI $LUSRUWYV

',9,6,21 29(59,(:

7KH 2IILFH RI WKH "LUHFWRU 'LYLVLRQ SURYLGHY "HSDUWPHQW O
'"HSDUWPHQWDO DGPLQLVWUDWLRQ /HJDO VHUYLFHYV SURYLGHG
DUH DOVR IDFLOLWDWHG LQ WKLV SURJUDP

7KH /HIDO 6HUYLFHYVY 3URJUDP LV DGPLQLVWHUHG WKURXJK WKH
7KH DVVLJQHG &LW\ $SWWRUQH\V SURYLGH OHJDO VHUYLFHV SRO
DGYLFH WR $LUSRUW PDQDJHPHQW UHODWHG WR ORFDO 6WDWH
SURJUDP DOVR SURYLGHYV DVVLVWDQFH LQ FRQWUDFW GHYHORSHF

7KH +XPDQ 5HVRXUFHV 3URJUDP LV DGPLQLVWHUHG WKURXJK WK
SHVRXUFHV 2IILFH 7KH DVVLIJQHG +5 FRQVXOWDQW SURYLGHV FF
PDQDJHUV DQG HPSOR\HHVY RQ DOO HPSOR\PHQW SUDFWLFHV LQF
FRPSHQVDWLRQ GLVFLSOLQH DQG FRXQVHOLQJ HTXDO HPSOR\P
DITLUPDWLYH DFWLRQ SURPRWLRQ DQG VHOHFWLRQ SHUIRUPDQ
RUJDQL]DWLRQ GHYHORSPHQW UHVROXWLRQ RI HPSOR\HH JULHY
DVVLVWDQFH VHUYLFHYV

2)),&( 2) 7+( ',5(&725 ,1,7,%$7,9(6

$&8&203/,6+0(176
7KH 'LUHFWRU 'LYLVLRQ KDV ODXQFKHG LQLWLDWLYHV IRFXV
DLPLQJ WR UHGXFH WKH $LUSRUWY FDUERQ IRRWSULQW DQG
UHVSRQVLEOH SUDFWLFHYV

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

&RPSOHWLRQ RI DQ DGGLWLRQDO JDWHV RQ &RQFRXUVH %
DQG WKH ILQDO JDWHV RI 3KDVH -9 DUH VFKHGXOHG W

2IlLFH RI WKH 'LUHFWRU 3HUIRUPDQFH OHDVXUHYV

SBHUIRUPDQFH OHDVXUHYVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
7DUJHW FRVW SHU HQSODQHG

SDVVHQIHU RI QRW JUHDWHU WKDQ ERaa LY 'Ra R .
IRU )< DRQE DXGLW
IRU )< RQZDUG

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

), 1$1&( $1' $&&2817,1*
%ULDQ %XWOHU &)2 'LUHFWRU

) <
SWHG

) < ) < . %
$FWXDOV $GRSWHG AXGJQ&%JHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHV

'"HEW —QWHUHVW DQG )LVFDO &KDUJHV
/IDQG ([SHQVH

%XLOGLQJ ([SHQVH

~PSURYHPHQWYV ([SHQVH
7UDQVIHUV 2XW

7RWDO $LUSRUW )LQDQFH

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

BURYLGH WKH '"HSDUWPHQW &LW\ $GPLQLVWUDWRUY DQG GHFLVI
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 &DSLWDO —-PSURYHPHQW 3URJUDP IDFLOLWDWHYV WKH $LUSR!
LPSURYHPHQW SURMHFWYV DQG LQFOXGHV FRVWV DVVRFLDWHG Z
KLJK WHFKQRORJ\ SURFXUHPHQW SURMHFWY DQG RXWVLGH DUF
VHUYLFHV $ ILYH \HDU FDSLWDO LPSURYHPHQW SURJUDP LV PDL
VWDWXV DQG IXQGLQJ SODQ IRU WKHVH SURMHFWVY 3URMHFWYV L
30DQ DUH LQFOXGHG LQ WKLV SURJUDP RQ DQ DV QHHGHG EDVL\

),1$1&( $1' $&&2817,1*

,1,7,$7,9(6 $&&203/,6+0(176
:LOO VHFXUH WKH ODVW QHZ PRQH\ ILQDQFLQJ RI DSSUR[LPD
FRPSOHWH WKH 7KH 1HZ 6/&

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

$ZDUGHG PLOOLRQ LQ %LSDUWLVDQ -QIUDVWUXFWXUH /D
FRQVWUXFWLRQ RI 7D[LZD\ 8 9 DORQJ ZLWK PLOOLRQ LC
WR IXQG WKH WD[LZD\V

$ZDUGHG DQ DGGLWLRQDO PLOOLRQ LQ JUDQW IXQGV IRU !
3URJUDP $73

$ZDUGHG PLOOLRQ LQ VXSSOHPHQWDO GLVFUHWLRQDU\ J
DFTXLVLWLRQ RI HOHEWULF EXVHV XS WR HOHEWULF OLJ
FRQVWUXFWLRQ RI DVVRFLDWHG LQIUDVWUXFWXUH WR UHGX|
$ZDUGHG WKRXVDQG LQ VXSSOHPHQWDO GLVFUHWLRQDU\
GHYHORSPHQW RI D 1HW =HUR &DUERQ 5RDGPDS SODQQLQJ V
PHWKRGV RI HPLVVLRQV UHGXFWLRQ

5HFHLYHG WKH *)2$ LQ ([FHOOHQFH IRU WKH $&)5

JLQDQFH DQG $FFRXQWLQJ 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO TDUJHW 7DUJ

7KH $LUSRUW (QWHUSULVH )XQG ZLOO
PDLQWDLQ DGHTXDWH FDVK URVHUYHV RI ! !
Rl WKHLU RSHUDWLQJ H[SHQGLWXUHYV
SHFHLYH WKH & HUWLILFDWH_RI 3HQGLQJ
$FKLHYHPHQW IRU ([FHOO\%—%F §§$565$HZFDHUL(\3(H|9RPSOHWLRA%%SG'c; B L
)LODQFLDO 5HSRUWLQJ IU Y DXGLW

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

23(5%$7,216
7UHEHU $QGHUVRQ 'LUHFWRU

)< )< <
$FWXDOV $GRSWHG % XGRIGERBSWHG %XGJIJHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV
~PSURYHPHQWYV ([SHQVH

7TRWDO $LUSRUW 2SHUDWLRQV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%7(0(17

2YHUVHH DQG PDQDJH WKH GDLO\ DFWLYLWLHV RI WKH &LW\ V DL
VHFXUH DQG HIILFLHQW RSHUDWLRQ ZKLOH XSKROGLQJ D KLJK O
FXVWRPHU VHUYLFH

',9,6,21 29(59,(:

7KH 2SHUDWLRQV GLYLVLRQ SURYLGHV D ZLGH UDQJH RI RYHUVL
LQ RSHUDWLRQDO DFWLYLWLHYV LQWHUDFWLQJ GLUHFWO\ ZLWK S
XVHUV Rl WKH DLUSRUW 7R HQVXUH D KLJK VWDQGDUG RI VDIHV
RUJDQL]JHG LQ VHFWLRQV WR OLQN WKH FRPSOH[ LQWHUFRQQHFV
IRXQG LQ DQ DLUSRUW HQYLURQPHQW

7KH &RPPXQLFDWLRQV 6HFXULW\ DQG (PHUJHQF\ ODQDJHPHQW
WKH $LUSRUW V KRXU &RQWURO &HQWHU SURYLGLQJ GLVSDWF
FRRUGLQDWHY WKH GHYHORSPHQW DQG PDQDJHPHQW RI HPHUJF
LQLWLDWLYHVY FRQGXFWV VHFXULW\ WUDLQLQJ DQG LVVXDQFH R
HQVXUHV FRPSOLDQFH ZLWK 7UDQVSRUWDWLRQ 6HFXULW\ $GPLQ
UHJXODWLRQV

7KH $LUILHOG 3URJUDP LV UHVSRQVLEOH IRU WKH FRPSUHKHQVL
PRYHPHQW DUHDV LQFOXGLQJ UXQzD\V DQG WD[LZD\V SURYLGH
JHQHUDO DYLDWLRQ RSHUDWLRQV DQG HQVXUHYV IXOO FRPSOLDQ
5HIXODWLRQV )$5 3DUW PDQDJHY SODQQHG DLUILHOG FORV
FROQOVWUXFWLRQ DFWLYLWLHY DQG VQRZ DQG LFH FRQWURO RSHL
PRQLWRUV ZLOGOLIH KD]DUG PLWLJDWLRQ PHDVXUHV HQIRUFHYV
HQVXUHVY DGKHUHQFH WR PLQLPXP RSHUDWLQJ VWDQGDUGV WR F
RI VDIHW\ DQG RSHUDWLRQDO LQWHJULW\

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

7KH 7THUPLQDO DQG /DQGVLGH SURJUDP SURYLGHYVY FXVWRPHU VH
FRRUGLQDWLRQ LQ WKH WHUPLQDO DUHDV PRQLWRUV WKH IORZ
FRQWURO DVVLVWV WUDYHOHUV ZLWK VSHFLDO QHHGYV DQG ZD\I
FRPSOLDQFH ZLWK WKH $PHULFDQ ZLWK 'LVDELOLWLHV $FW $'$

IDFLOLWLHVY WR LGHQWLI\ LVVXHV HQVXUH FRPSOLDQFH RI )HGH
76% 765 UHJXODWLRQV DQG $LUSRUW 5XOHV DQG 5HIXODWL
HPHUJHQFLHY DODUPV DQG PHGLFDO LQFLGHQWY RSHUDWHV W
RIILFH DVVLVWYV DQG PDQDJHV WUDIILF DORQJ WKH WHUPLQDO |
YROXQWHHUV IRU WKH DLUSRUW DPEDVVDGRU SURJUDP DQG VFk
'RJV +DQGOHU WHDPV

7KH $LUSRUW 3DUNLQJ DQG *URXQG 7TUDQVSRUWDWLRQ SURJUDP
WUDQVSRUWDWLRQ YHKLFOH LQVSHFWLRQV IRU WKH DLUSRUW D'
/IDNH &LW\ OLPLWV HQVXUHV VKXWWOH VHUYLFHV OLPRXVLQHYV
DQG $LUSRUW RUGLQDQFHY DQG UHIJXODWLRQV PDQDJHV RYHU

VWDOOV WKUHH VKXWWOH VHUYLFH OLQHY DOO DLUSRUW SDUN
DQG SXEOLF SDUNLQJ DQG PXOWLSOH DLUSRUW SDUNLQJ VHUYLF

7KH $LUSRUW 6DIHW\ (QJDJHPHQW DQG 7UDLQLQJ SURJUDP SURY
WUDLQLQJ WR HQKDQFH HPSOR\HH ZRUNSODFH VDIHW\ DQG FRPS
UHJXODWLRQV FRRUGLQDWHYV WKH )LUVW $LG 3K\VLFDO 7KHUDS'
UHYLHZV DQG HUJRQRPLF HYDOXDWLRQV PDQDJHV ZRUNHUV FRFPF
FRRUGLQDWHY DQG DUUDQJHV DLUSRUW ZLGH HPSOR\HH WUDLQL
LQFOXGLQJ $(' DQG &35 WUDLQLQJ DQG DGPLQLVWHUYV DOO HPSC
LQFOXGLQJ UHZDUGY DQG UHFRJQLWLRQ HPSOR\HH HYHQWV QH
RULHQWDWLRQ DQG ZHOOQHVV LQLWLDWLYHYV

7KH 6DIHW\ ODQDJHPHQW 6\VWHP 606 3URJUDP LV IHGHUDOO\ PI
JHGHUDO $YLDWLRQ 5HJXODWLRQ 3DUW VXESDUW ( HQVXUHV
SHUIRUPDQFH DFURVYV WKH 6/&'$ DLUSRUW V\VWHPV E\ LGHQWLI\I
EHIRUH WKH\ UHVXOW LQ LQFLGHQWY PLWLJDWHY LGHQWLILHG ¥
HITHFWLYHQHVVY SURPRWHV VDIHW\ LQLWLDWLYHYV DFURVV WKH I
VWDNHKROGHUV WR FUHDWH D SRVLWLYH VDIHW\ FXOWXUH VXSS
PDNLQJ SURFHVVHV DQG UHVRXUFH DOORFDWLRQ DV LW UHODW
IRXU FRPSRQHQWYV RI 606 6DIHW\ 3ROLF\ 6DIHW\ 5LVN ODQDJHPF
$VVXUDQFH DQG 6DIHW\ 3URPRWLRQ

7KH 2SHUDWLRQV GLYLVLRQ DOVR FRRUGLQDWHY DLUSRUW SXEO
6DOW /DNH &LW\ 3ROLFH '"HSDUWPHQW DQG 6DOW /DNH &LW\ )LUH
$LUSRUW 5HVFXH )LUH JLJKWLQJ $5)) FRPSOLDQFH UHTXLUHPHQ
WUDLQLQJ WLPHO\ UHVSRQVH WR VWUXFWXUDO DQG PHGLFDO H
(PHUJHQF\ 30DQ $(3 DQG $LUSRUW BHFXULW\ 30DQ $63 FRPSOI
WKH DLUSRUW FDPSXV

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

23(5%$7,216 ,1,7,%$7,9(6 $&&203/,6+0(176

6DOW /DNH &LW\ —~-QWHUQDWLRQDO $LUSRUW QDWLRQDOO\ UH
DQG GHSDUWXUHV
&RQWURO &HQWHU UHFRJQL]JHG DV D & HQWHU RI ([FHOOHQFH
$FDGHP\ Rl (PHUJHQF\ 'LVSDWFK
&UHDWHG D 6/&-$% $FFHVVLELOLW\ &RPPLWWHH LQFOXGLQJ DL
DQG VWDNHKROGHUY DQG PHPEHUV RI WKH SXEOLF ZKR UHSU
GLVDELOLWLHYV

HPSOR\HH QRPLQDWLRQV IRU 9LVLW 6DOW /DNH V DQQXDO
$FFRPSOLVKPHQW /HDGHUVKLS 7HQDFLW\ 6$/7 DZDUGV VXPFP
&UHDWHG $'$ DZDUHQHVYV WUDLQLQJ IRU DOO 6/&-$%$ EDGJH KR
1HZ 6HQVRU\ —QFOXVLYH 5RRPV RSHQHG IRU WKH WUDYHOLQ.
ZLWK QHXUR GLYHUJHQW FRQGLWLRQYV
5HQRYDWHG DQG RSHQHG D QHZ 71& ZDLWLQJ ORW ZLWK RY}
FDSDFLW\
~-PSOHPHQWHG WKH 606 3URJUDP ZLWK IRUPDO )$$ DEFHSWDC
0DQXDO RYHUKDXO RI WKH +D]DUG 5HSRUWLQJ 6\VWHP DQG
DQG SURPRWLRQ
-QLWLDWHG D VWUDWHJILF SODQQLQJ SURFHVV WR GHILQH IX
WKH FXUUHQW RSHUDWLRQ LGHQWLI\LQJ JDSV GHWHUPLQLQ
SHUIRUPDQFH LQGLFDWRUV ZLWK D IRFXV RQ WKH IROORZLQ.
WUDLQLQJ KXPDQ FDSLWDO NH\ HYHQWV H[WHUQDO HQYLUF

2SHUDWLRQV 3HUIRUPDQFH OHDVXUHYV

3HUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
3DVV WKH 7UDQVSRUWDWLRQ 6HFXULW\

$GPLQLVWUDWLRQ V DO F X

oVsEEWLRO 1oy QBORYPRE F ¥ WHe  spvvHe  sDvv 3DVV
5HIJXODWLRQV

3DVV WKH DQQXDO FHUW LR

WKH )58 SHU SHJXODWLR@W/W@ QRMzWHG 3HQGLQJ 3DVV 3DVV

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

5($/ (67$7( $1' &200(5&,$/ '(9(/230(17
6KDQH $QGUHDVHQ 'LUHFWRU

< )< ) <
$SFWXDOV $GRSWHG %XGIGEHRMEWHG %XGJIJHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
~PSURYHPHQWYV ([SHQVH

7TRWDO $LUSRUWYV 5HDO (VWDWH DQG &RPPHUFLDO
'"HYHORSPHQW

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17
7R SURYLGH PDQDJH DQG PDLQWDLQ DLUSRUW SURJUDPV WKDW
VHUYLFHY JHDUHG DW HQKDQFLQJ WKH WUDYHOHU H[SHULHQFH I
QRQ DHURQDXWLFDO UHYHQXH DW DOO WKUHH DLUSRUWYV GHVL.
DGPLQLVWUDWLYH DQG FRPPHUFLDO HIIRUWYVY WR SURYLGH WKH I
HPSOR\HHV WHQDQWY DQG WKH WUDYHOLQJ SXEOLF

',9,6,21 29(59, (:

5HVSRQVLEOH IRU FRQFHVVLRQV PDQDJHPHQW FRQWUDFW QHJR
DGPLQLVWUDWLRQ DLU VHUYLFH DQG EXVLQHVV GHYHORSPHQW
SURSHUW\ PDQDJHPHQW SURSHUW\ GHYHORSPHQW ODQG DFTXL
OLDELOLW\ DGPLQLVWUDWLRQ 7KH GLYLVLRQ DOVR PDQDJHV SU
VROLFLWDWLRQ IRU SURIHVVLRQDO VHUYLFHV DQG VRPH FRPPRC
GLYLVLRQ GHYHORSY ORQJ WHUP VWUDWHJILF SODQV IRU SURSHL
GHYHORSPHQW

5($/ (67$7( $1' &200(5&,$/ 6(59,&(6 ,1,7,$7,9(6
$&&203/,6+0(176

&RQFHVVLRQ EXLOG RXWV IRU WKH ILQDO SKDVH RI WKH $53 VXF
RSHUDWLRQDO RQ WLPH DGGLWLRQDO QRQ VWRS GHVWLQDWLRC
DQG QHZ FDUULHUV LQFUHDVHG DHURQDXWLFDO DQG QRQ DHUR
DFTXLVLWLRQ RI VWUDWHJILF UHDO SURSHUW\ LQIUDVWUXFWXUF
6DOW /DNH —~-QWHUQDWLRQDO $LUSRUW 6RXWK 9DOOH\ 5HIJLRQDC
$LUSRUW DQG RQJRLQJ HQKDQFHPHQW RI WKH SDVVHQJHU H[SH!

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

5HDO (VWDWH DQG &RPPHUFLDO '"HYHORSPHQW 3HUIRUPDQFH OHD

BHUIRUPDQFH OHDVXUHVY $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

< ) < ) <
$FWXDOV S$GRSWHG %XGIGEHRMSEWHG %XGJIHV

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHYV
%XLOGLQJ ([SHQVH
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO $LUSRUWV ODLQWHQDQFH

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

.HHS WKH DLUSRUWY RSHUDWLQJ VDIHO\ ZLWK PLQLPDO GLVUXSV
PDLQWDLQLQJ DQG FRQVWDQWO\ LPSURYLQJ WKH TXDOLW\ RI WK
VIVWHPV YHKLFOHV JURXQGV DQG HTXLSPHQW

',9,6,21 29(59,(:

7KH ODLQWHQDQFH 'LYLVLRQ SURJUDP LV UHVSRQVLEOH IRU DOO
LQFOXGLQJ SUHYHQWLYH FRUUHFEWLYH DQG VWUXFWXUDO PDLQ
IDFLOLWLHV 7KH GLYLVLRQ LV DOVR UHVSRQVLEOH IRU MDQLWRF
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 UXQZzZD\ DQG WDJ[LZ
6RXWK 9DOOH\ 5HJLRQDO $LUSRUW DQG 7RRHOH 9DOOH\ $LUSRU\
WKDW WKH $LUSRUW V HTXLSPHQW LV DW PD[LPXP DYDLODELOLW
UHVSRQVLELOLWLHV 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 RI UHFRYHUHG GHLFI
'LYLVLRQ ZLOO FRQWLQXH WR SURYLGH VXSSRUW WR $LUSRUW 5
3KDVH DQG E\ SDUWLFLSDWLQJ LQ WHFKQLFDO LQSXW GHVLJ
FRPPLVVLRQLQJ LQFOXGLQJ LQVSHFWLRQV GXULQJ DOO SKDVHV

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

0$,17(1%1&( ,1,7,%$7,9(6 $&&203/,6+0(176

7KH ODLQWHQDQFH WHDP LV FXUUHQWO\ LQ WKH ILQDO VWDJHV F
PRGXOH ZLWKLQ WKH OD[LPR (QWHUSULVH $VVHW ODQDJHPHQW 6
WHDP KDV LQLWLDWHG PRQWKO\ PHHWLQJV WR UHYLHZ .H\ 3HUIR
RUGHU WR HYDOXDWH RSHUDWLRQDO HIILEFLHQF\ DQG LGHQWLI\ I
LPSURYHPHQW

7KH )OHHW 'HSDUWPHQW LV FRQWLQXLQJ WR H[SDQG LWV HOHFW
LQFOXGLQJ WKH DGGLWLRQ RI HOHFWULF EXVHV DQG WUXENV 7}
DQG JRUG /LJKWQLQJV DUH EHLQJ LQFRUSRUDWHG LQWR WKH IOF
EHHQ UHFHLYHG DQG DUH FXUUHQWO\ EHLQJ SUHSDUHG IRU VHU
UHODWHG JUDSKLFV RQ WKH H[WHULRU Rl WKH EXV 7KH FRUUHV
LQIUDVWUXFWXUH IRU WKH EXVHV LV H[SHFWHG WR EH RSHUDWL

7KH )RUG /LIJKWQLQJ (9Vv DUH SHUIRUPLQJ ZHOO DQG WKH GHSDL
DGDSWLQJ RSHUDWLRQDO SURFHGXUHV WR DOLJQ ZLWK HOHFWU
(OHFWULFDO '"HSDUWPHQW LV DOVR FRQWLQXLQJ LWV HIIRUWV W
WKURXJKRXW ERWK WKH ODQGVLGH DQG DLUVLGH DUHDV RI WKH
EURDGHU VXVWDLQDELOLW\ JRDOV -Q SDUDOOHO HQHUJ\ HIILFL
UHSODFH ROGHU OLJKWLQJ VI\VWHPYV LQ SDUNLQJ ORWYV

2YHU WKH SDVW \HDU DQ (QHUJ\ 0DQDJHU KDV EHHQ DGGHG WR
HQHUJ\ VDYLQJ SURMHFWY KDYH VLQFH EHHQ LGHQWLILHG 7KH
QHZ LQLWLDWLYHV IRFXVHG RQ HQHUJ\ FRQVHUYDWLRQ DQG LPS
WR HQVXUH FRQWLQXHG DLUSRUW RSHUDWLRQV GXULQJ SRZHU F
H[LVWLQJ +9%$& V\VWHPV KDYH EHHQ FRPSOHWHG WR VDYH ZDWH |

ODLQWHQDQFH S3HUIRUPDQFH OHDVXUHYV

Q DLUILHOG UXQZD\
QJ FDSDFLW\ UDWH RI QRW ! 2 2

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

3/$11,1* (19,5210(17$/ $1' '%( 352*5%$06
%UDG\ )UHGULFNVRQ 'LUHFWRU

)< )<
y SGRSWHG $GRSWHG
%XGIHW  %XGJIHW

<
$FWXDO

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

7RWDO $LUSRUWYV 30DQQLQJ (QYLURQPHQWDO 6HUYLFHV

)7( E\ )LVFDO <HDU

',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 IDFLOLWLHYVY VR WKDW WKH\ FRQWLQXH WEF
FRQYHQLHQW ZKLOH PDLQWDLQLQJ FRPSDWLELOLW\ ZLWK WKH F
FRPSOLDQFH ZLWK UHJXODWRU\ UHTXLUHPHQWY DQG HQYLURQPF

',9,6,21 29(59, (:

3HUIRUP WKH WHFKQLFDO DQDO\VLV 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 FRPSOHWLRQ RI WKH 6DOW /DNH &LW\ —QW
5HGHYHORSPHQW 3URJUDP PDQDJH DQG PRQLWRU 6DOW /DNH &L
$LUSRUWV 6/&'$ FRPSOLDQFH ZLWK IHGHUDO UHJXODWLRQV UHT
ZKLFK LQFOXGHV WKH 8 6 'HSDUWPHQW Rl 7UDQVSRUWDWLRQ DC
/IDERU 'LVDGYDQWDJHG %XVLQHVV (QWHUSULVH '%( SURJUDP LC
%DFRQ UHJXODWLRQV IDFLOLWDWH UHVROXWLRQ RI $LUSRUW Q|
FRRUGLQDWH $LUSRUW PDVWHU SODQ XSGDWHV DQG IDFLOLWDYV
HQYLURQPHQWDO FRPSOLDQFH

3/$11,1* (19,5210(17$/ $1' '%( 352*5%$06

,1,7,$37,9(6 $&&203/,6+0(176

30DQQLQJ V DFFRPSOLVKPHQWY LQFOXGHG FRPSOHWLRQ RI WKH
DQG 6RXWK 9DOOH\ 5HIJLRQDO $LUSRUW 695%$ ODVWHU 30DQV W
RI WKH /DQGVLGH ODVWHU 30DQ SURJUDP DQG D NLFNRII RI WKH
SURJUDP D SURMHFW WKDW ZDV LGHQWLILHG LQ WKH 6/&-$ 0
(QYLURQPHQWDO 3URJUDPY UHQHZHG WKH /HYHO $LUSRUW &DU
DGGHG /HYHO O0ODSSLQJ IRU 79%$ DQG 695% E\ WUDFNLQJ DQG LPS

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

30DQQLQJ

SBHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

WR UHGXFH JUHHQKRXVH JDV HPLVVLRQV (QYLURQPHQWDO 3UR.
DVVLVW ZLWK HGXFDWLQJ RXU FRPPXQLW\ LQ WKH IOLJKW WUDF
$'6 % DQWHQQDV DW 79% DQG 695% (QYLURQPHQWDO 3URJUDPV |
RQ DQ HOHFWULFDO FDSDFLW\ VWXG\ WR SUHSDUH WKH DLUSRUYV
(QYLURQPHQWDO 3URJUDPV LV DOVR ZRUNLQJ FORVHO\ ZLWK RW
PHHW UHJXODWRU\ FRPSOLDQFH UHTXLUHPHQWY IRU SURMHFW L
FRPSOHWLRQ RI 1IRUWK &RQFRXUVH (DVW LQ RYHU PLOOLR
UHFHLYHG /((' *ROG &HUWLILFDWLRQ 7KURXJK WKH (OHNWURQ 61
DLUSRUW KDV RIIVHW PLOOLRQ N:K RI HOHFWULFLW\ ZKLFK KD\
JUHHQKRXVH JDV HPLVVLRQV DORQJ ZLWK 6FRSH HPLVVLRQV IU
HOHFWULF JURXQG VXSSRUW HTXLSPHQW H*6( DQG ERDUGLQJ E
WUDQVLWLRQHG RI WKHLU FRUH *6( WR H*6( HTXDOLQJ SLHI
RSHUDWLQJ RQ WKH DLUILHOG VDYLQJ RYHU PHWULF WRQV |
DQQXDOO\ $GGLWLRQDOO\ WKH DLUSRUW KDV JURZQ LWV JODV
FROOHFWLRQ DUHDV LQ HDFK GRFN DQG DGGLQJ D FROOHFWLRQ
&OXE WKLV \HDU 7KH $LUSRUW '%( 3URJUDP KDV FRPSOHWHG WK
LPSOHPHQWDWLRQ RI WKH %LGGHU V /LVW WUDLQHG DQG ODXQF
(PSOR\HH —QWHUYLHZV IRU —QVSHFWRUV LQWHUQDO SDUWQHUV
WKH '%( &DOHQGDU RI HYHQWY SDJH RQ WKH 6/&'$ ZHEVLWH

(QYLURQPHQWDO DQG "%( SURJUDPV B3HUIRUPDQFH OHI

HHS SLUSRUW /D\RXV
(KW XUH XSCDWHNY FX!  $SSURYDO$SSSURYDOSSSURYDGHFHLYH )SHFHLYH )$$
s FHow U UHFHLYHGSHFHLYHGSHFHLYHG $SSURYDOSSSURYDO
HIWHQVLRQ

2YHUDOO "%( 3DUWLFLSDWLRQ

'"HFUHDVH HQHUJ\ XVH SHU

SDVVHQJHU LQ EXLOGLQJV E\

RYHU D UROOLQJ \HDU DYHUDJH

DSSUR[  SHU \HDU

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

'(6,*1 &216758&7,21 0$1$*(0(17
OHO\VVD 7UQDYVNLV 'LUHFWRU

)< )<
y SGRSWHG $GRSWHG
%XGIHW % XGJIHW

<
$FWXDO

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7RWDO $LUSRUWV 'HVLJQ &RQVWUXFWLRQ ODQDJHPHQW

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

‘H WDNH SULGH LQ IRVWHULQJ D WDOHQWHG DQG LQQRYDWLYH W
HQJDJHV ZLWK VWDNHKROGHUV DQG GHOLYHUV SURMHFWYV ZLWK
VHFRQG SKLORVRSK\ ZKLOH SULRULWL]LQJ VDIHW\ TXDOLW\ D¢

',9,6,21 29(59,(:

BHVSRQVLEOH IRU WKH GHVLJQ DQG FRQVWUXFWLRQ RI DOO IDFL
GHSDUWPHQW V WKUHH DLUSRUWY 7KH GLYLVLRQ LV UHVSRQVLE
UHTXLUHPHQWY ZLWK DOO DIITHFWHG SDUWLHY GHYHORSLQJ SUR
VFKHGXOHY GHYHORSLQJ VWDJLQJ SKDVLQJ SODQV IRU FRQVWU
GRFXPHQWY DQG SURFXULQJ FRPSHWLWLYH ELGV IRU FRQVWUXF
RYHUVHHLQJ FRQVWUXFWLRQ DFWLYLWLHV WR HQVXUH WKDW SU
DFFRUGDQFH ZLWK WKH FRQWUDFW GRFXPHQWY DQG DUH FRPSO!
VFKHGXOH

'(6,*1 &216758&7,21 0$1$*(0(17 ,1,7,$7,9(6

$&&203/,6+0(176

&RPSOHWHG WKH IROORZLQJ PDMRU SURMHFWYV LQ )<
&RQVWUXFW &RQFRXUVH % ODLQWHQDQFH 6SDFH
&RQVWUXFW 5XQZD\ 'HLFHU )OXLG 7DQNV
([SDQG 7HUPLQDO )URQW DQG 5HFRQILJXUH *URXQG 7UDQVSR
-QVWDOO 1DWLRQDO :HDWKHU 6HUYLFH %XLOGLQJ *HQHUDWF
&RQVWUXFW (TXLSPHQW B6WRUDJH %XLOGLQJ
&RQVWUXFW (OHFWULFDO 9HKLFOH &KDUJLQJ 6WDWLRQ DW $
-QVWDOO 6HZHU :DWHU —-QIUDVWUXFWXUH DW 79< $LUSRUW
SHFRQVWUXFW 7D[LZD\ ) * WR )
&RQVWUXFW 2YHUIORZ 3DUNLQJ /RW
SHQRYDWH 3XPSKRXVH (TXLSPHQW
&RQVWUXFW (OHFWULFDO DQG &RPPXQLFDWLRQ 'XFW %DQN |
&HQWHU WR *DWH

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

5HFRQVWUXFW 6N\:HVW +DQJDU 7D[LODQH
'HPR 5RZ DQG )$$ )03 %XLOGLQJ

'"HVLIQ &RQVWUXFWLRQ ODQDIJHPHQW 3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
&RQVWUXFWLRQ FKDQJH RUGHUV WR

EH QR PRUH WKDQ SHUFHQW RI

FRQVWUXFWLRQ FRQWUDFWV DV D 1 1
UHVXOW RI GLVFUHSDQFLHV RU
RPLVVLRQV LQ WKH FRQVWUXFWLRQ

GRFXPHQWYV

&RQVWUXFWLRQ FKDQJH RUGHUV DV D

UHVXOW RI GLVFUHSDQFLHV RU Q q
RPLVVLRQV LQ WKH FRQVWUXFWLRQ

GREFXPHQWYV

&KDQJH RUGHUV GXH WR VFRSH 1 1
FKDQJH

&KDQJH RUGHUV GXH WR ILHOG Q q
FRQGLWLRQV

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

,1)250$7,21 7(&+12/2*< 6(59,&(6
(GZLQ &KHUU\ "'LUHFWRU

)< )<
y SGRSWHG $GRSWHG
%XGIHW  %XGJIHW

<
$FWXDO

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHV
(TXLSPHQW ([SHQVH

7RWDO $LUSRUWYV —-QIRUPDWLRQ 7THFKQRORJ\

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%7(0(17

3URYLGH PDQDJH DQG PDLQWDLQ DLUSRUW SURJUDPV WKDW IR
LPSOHPHQWDWLRQ VXSSRUW DQG PDQDJHPHQW RI DOO LQIRUPEL
VHUYLFHV SURGXFWV DQG HIIRUWV WR SURYLGH WKH EHVW WHF
HPSOR\HHV WHQDQWV DQG WKH WUDYHOLQJ SXEOLF

',9,6,21 29(59,(:
5HVSRQVLEOH IRU WKH GHVLJQ LPSOHPHQWDWLRQ VXSSRUW D
LQIRUPDWLRQ WHFKQRORJ\ LOQLWLDWLYHY DW WKH $LUSRUW 7KL
RXWVRXUFHG WHFKQLFDO VXSSRUW FRQWUDFWY DQG DFWLYHO\
GHVLJQ DQG LPSOHPHQWDWLRQ RI $SLUSRUW WHFKQLFDO UHODW
VWUXFWXUHG LQWR WKUHH NH\ FRPSRQHQWY 7KH -QIRUPDWLRQ
RYHUVHHY DQG SURYLGHV V\VWHP DGPLQLVWUDWLRQ DQG VXSSR
QHWZRUNV VHUYHUV :L )L VHUYLFHV VRIWZDUH DSSOLFDWLRQV
7THOHFRPPXQLFDWLRQV JURXS RSHUDWHY DQG PDLQWDLQV WKH {
DQG PDQDJHV WKH $LUSRUW QHWZRUN FDEOLQJ LQIUDVWUXFWXU
DQG GDWD FRPPXQLFDWLRQV 7KH 7THFKQLFDO 6\VWHPV JURXS WI
DGPLQLVWUDWLRQ VXSSRUW DQG PDLQWHQDQFH RI VHYHUDO R
VI\VWHPY 7KHVH LQFOXGH WKH %XLOGLQJ $XWRPDWLRQ 6\VWHP
&$6 9LGHR 6XUYHLOODQFH 6\VWHP UDGLR FRPPXQLFDWLRQV I
V\VWHPV VXFK DV WKH J)OLJKW —-QIRUPDWLRQ 'LVSOD\ V\VWHP DQ
V\VWHP

,1)250%$7,21 7(&+12/2*< 6(59,&(6

1,7,$7,9(6 $&&203/,6+0(176
&RPSOHWH LPSOHPHQWDWLRQ VXSSRUW RI QHZ DQG H[SDQGHG V
DLUSRUW IDFLOLWDWHYV ([SDQG -7 VA\VWHPVY DQG VHUYLFHV DV S

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

FRQVWUXFWLRQ Rl WKH QHZ DLUSRUW 7DNHRYHU DQG SURYLGH
PDLQWHQDQFH VXSSRUW IRU $LUSRUW WUDGLWLRQDO DQG VSHF
Rl WKH RQJRLQJ $LUSRUW 5HGHYHORSPHQW 3URJUDP

-QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHYV 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJH
(QVXUH PD[LPXP XSWLPH RI

$LUSRUW LQIRUPDWLRQ WHFKQRORJ\

UHODWHG VI\VWHPV DW DQ DYDLODELOLW\

R RU JUHDWHU

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



6DOW /D NHSOIWWP

HQW RI $LUSRUWYV

&20081,&%$7,21 $1" 0$5.(7,1*
1DQF\ 9ROPHU 'LUHFWRU

) < ) <
$GRSWHG $GRSWHG
$SFWXDOV "o 'Y GIHW %XGJIHW

<

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7RWDO $LUSRUWYV —-QIRUPDWLRQ 7THFKQRORJ\

)7( E\ )LVFDO <HDU

|’9

6,21 0,66,21 67$7(0(17

7R PDQDJH FUHDWH GHYHORS DQG GHOLYHU D IXOO UDQJH RI F
PDUNHWLQJ SURJUDPV WKDW HGXFDWH DQG LQIRUP WDUJHW DXCG

|,9
7KH

6,21 29(59,(:

&RPPXQLFDWLRQ DQG ODUNHWLQJ 6WUDWHJILF 30DQ DGGUHYV

WKH DLUSRUW V FRPPXQLFDWLRQ DQG PDUNHWLQJ JRDOV WKURX
DGYHUWLVLQJ FRPPXQLW\ RXWUHDFK LQWHUQDO FRPPXQLFDWL

SXE

OLFDWLRQV GLJLWDO DQG SULQW VOFDLUSRUW FRP DQG VI

&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 RWKHU $LUS
RSHUDWLRQYV

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 XSGDWHVY DERXW 7KH 1HZ 6/& $LUSRUW FRQVWUXFW
DQG RWKHU QHZVZRUWK\ LWHPV

3URPRWHG $LUSRUW SURJUDPV HYHQWVY QHZ DLU VHUYLFH
QHZV UHOHDVHV LQWHUYLHZV SUHVV FRQIHUHQFHV ULEERC
SUHVHQWDWLRQV

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



6DOW /DNHSOHODIWMPHQW RI $LUSRUWYV

SRVWHG $LUSRUW QHZV DQG XSGDWHV UHJXODUO\ RQ WKH Dl
VRFLDO PHGLD FKDQQHOV LQFOXGLQJ )DFHERRN -QVWDJUDI
<RX7XEH

7TUDFNHG FXVWRPHU H[SHULHQFH IHHGEDFN YLD DLUSRUWLQI
LQFOXGLQJ WKH $64 3DVVHQJHU 6DWLVIDFWLRQ 5HSRUW DQG

&RPPXQLFDWLRQ DQG ODUNHWLQJ 3HUIRUPDQFH OHDVXUHYV
SHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

) % ) % ; ) % ;
I1XPEHU RI VRFLDO PHGZBHINRW W\&RMWW V SRYW V QYWD EOLVKVY@DEO KLQ
RQ )DFHERRN DQG 7ZLWW\DHWDP DJUDP DJUDP 7DUJHWYV 7DUJH

/JLQNHG-Q /LQNHG-Q /LQNHG-Q

3UHVHQWDWLRQV JLYHQHVHQW DSULHR/GNQ W DSVIHR/GNQ W D %&%? v
WUDGH VKRZM GH VKRZMD GH VKR

117 618 &RQVWUXFWLRQ e Y "M s L s 13

1HZV VWRULHV JHQHUDWHG gfgéféQ%BESkXK%%%ESWVKUQ
OHGLD SKRQH FDOOV KDQGOHG UqggﬁgwnWQ%%ggwnKLQ
5HVSRQVHV WR SDVVHQJHU HPDLOV “Q%BESW%WQ%%EﬁmnKLQ

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



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

2)),&( 2) 7+( &,7< $77251(<
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

6DOW /DNH &LW\ SWWRUQH'
"HSDUWPHQW

'"(3$570(17 9,6,21 67$7(0(17b
7KH '"HSDUWPHQW RI WKH &LW\ $SWWRUQH\ LV FRPPLWWHG WR EHL

SDUWQHU UHFRJQL]JHG DQG UHOLHG XSRQ IRU OHJDO H[SHUWLVF
VHUYLQJ 6DOW /DNH &LW\ ZLWK LQWHJULW\ DQG DFFRXQWDELOL\

'"(3$570(17 0,66,21 67$7(0(17
2XU PLVVLRQ LV WR SURYLGH KLJK TXDOLW\ UHVSRQVLYH OHJDC

VXSSRUW WR WKH OD\RU &LW\ &RXQFLO DQG FLW\ GHSDUWPHQW
DQG DGYDQFLQJ 6DOW /DNH &LW\ V LQWHUHVWV SROLFLHV DQG

'(3$570(17 3(5)250$1&( 0($685(6
7KH '"HSDUWPHQW SHUIRUPV WKH IROORZLQJ IXQFWLRQV

JLVFDO UHVSRQVLELOLW\ WKURXJK FRVW HIIHFWLYH OHJDO
DEDO\WVLV IRU LPSURYHPHQW DQG HIIHFWLYH FROODERUDW

&ROODERUDWLYH VHUYLFH SURYLGHU IRU &LW\ RSHUDWLRQ
GHSDUWPHQW SROLFLHVY DQG SURFHGXUHVY DQG FUHDWLYH
&LW\ V JRDOV

$FW LQ DQ DGYLVRU\ UROH WKURXJK OHJDO JXLGDQFH OHJI
UHYLHZ UHFRUGY PDQDJHPHQW DQG FRPSOLDQFH

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



6DOW /DRHIHAMWRI WKH &LW\ $WWRUQH\

6$/7 /1$.( &,7< $77251(< 6 2)),&(
ODUN .LWWUHOO &LW\ $SWWRUQH\

)= )<
y SGRSWHG $GRSWHG )7 (
XGIHW %

) <
$FWXDO

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHYV
(TXLSPHQW ([SHQVH

7RWDO $WWRUQH\ V 21ILFH
'—9-6-21 %8'*(76

&LYLO 'LYLVLRQ
/JHILVODWLYH 5HYLHZ 21ILFH
3URVHFXWRUV 21ILFH
SHFRUGHU 21ILFH

5LVN ODQDJHPHQW

7TRWDO $WWRUQH\ V 2IILFH

)81'—1* 6285&(6

*HQHUDO )XQG

5LVN ODQDJHPHQW )XQG
*RYHUQPHQWDO —-PPXQLW\ )XQG

7TRWDO $WWRUQH\ V 2IILFH

)7( E\ )LVFDO <HDU

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

2)),&( 2) 7+( 6%$/7 /$.( &,7< $77251(<
ODUN .LWWUHOO &LW\ $SWWRUQH\

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

SHUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHVY DW WKH LC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
—~QVXUDQFH 5DWH &KDQJHYV

7KLY LQFUHDVH UHIOHFWYV D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH $W
%XGIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWV WKH $WWRUQH\ V 2IILFH SRUWLRQ RI WKH VDODU\ ¢
SRUWLRQ RI WKH %XGJHW %RRN

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

+HDOWK 6DYLQJV $FFRXQW

7KH +HDOWK 6DYLQJV DFFRXQW LV LQFUHDVLQJ DV GHVFULEHG LQ WKH %XGJF
)< % $ BHQLRU &LW\ $WWRUQH\

$ BHQLRU &LW\ $SWWRUQH\ SRVLWLRQ ZDV DGGHG LQ %XGJHW $PHQGPHQW R

SROLF\ —VVXHV

H3URVHFXWRU /LFHQVHYVY S3URVHFXWRUV
%XLOGLQJ RXW WKH LOQWHUIDFH RI HSURVHFXWRU ZLOO DVVLVW ZLWK HIILFLH
H3URVHFXWRU -QWHUIDFH 3URVHFXWRUV 2QH WLPH

$VVLVWLQJ WKH WUDQVLWLRQ IURP WKH RXWGDWHG 3URVHFXWRU -QIRUPDWL
VI\VWHP WKH GLJLWDO ORDGLQJ RI FDVHV IURP FRXUW WR WKH QHZ VA\VWHP Z
DOLJQ ZLWK WKH V\VWHPV FKDQJH DW WKH 'LVWULFW $WWRUQH\ V 2IILFH

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

$77251(< 6 2)),&( &,9,/ 0$77(56
ODUN .LWWUHOO &LW\ $WWRU

)< Jis
$GRSWHG $GRSWHG

)<
SFWXDOV  “o'xGiHW %XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
(TXLSPHQW ([SHQVH

&DSLWDO ([SHQGLWXUHYV

7TRWDO &LYLO 'LYLVLRQ

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

7KH &LW\ SWWRUQH\ 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 DGYRFDWHV IRU V
GHIHQGLQJ WKH &LW\ V LQWHUHVWY DQG DGYDQFLQJ PDWWHUYV F
UHVROYHG WKURXJK FRXUW SURFHHGLQJV

2)),&( 2) 7+( &,7< $77251(< &,9,/ ',9,6,21

,1,7,$37,9(6 $&&203/,6+0(176
2QJRLQJ —QLWLDWLYHV DQG $FFRPSOLVKPHQWYV IRU WKH &LYLO '
$ %URDGHQLQJ &LYLO 'LYLVLRQ V .QRZOHGJH RI &LW\ 2SHUDW
KDV LQVWLWXWHG DQ LQWHUQDO HGXFDWLRQ SURJUDP ZKH
GLVFXVVLRQ RQ WRSLFV LQYROYLQJ OHJDO DQG RSHUDWLR
VRPH RFFDVLRQV RXWVLGH JXHVWV DUH LQYLWHG WR PDNH
SURJUDP KDV EHHQ DQ HIIHFWLYH ZD\ WR HQKDQFH WKH HII
VWDIl WKURXJK WKHLU EHWWHU XQGHUVWDQGLQJ RI &LW\ R
SDUWLFXODU WKH DUHDV Rl RYHUODS IURP RQH SDUW RI W
% (QKDQFLQJ 2IILFH (QYLURQPHQW 7KURXJK 7THDPZRUN —-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\ RI OHJDO VHUYLFHV IRU WKH &LW\
& 'HIHQGLQJ WKH &LW\ LQ /LWLIJDWLRQ WKH &LYLO 'LYLVLRQ
GHIHQG WKH &LW\ DQG LWV LQWHUHVWV LQ FRXUWYV DQG DG
OLWLJDWLRQ WHDP UHFHQWO\ SUHYDLOHG LQ WKH %DUUDQ

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

6XSUHPH &RXUW ZKLFK DJUHHG ZLWK WKH &LW\ WKDW GLIIL!
EHVW PDGH E\ HOHFWHG RIILFLDOV LQVWHDG RI WKH FRXUW
WDNHV RSSRUWXQLWLHYVY WR PHHW ZLWK DQG DGYLVH GHSDI

GHSDUWPHQWYVY DERXW OHJDO LVVXHV WKDW WKH\ VHH LQ O
SRWHQWLDO OLDELOLW\

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

3526(&8725 6 2)),&(
6LP *LOO &LW\ SURVHFXWRU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV Yy GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV

&KDUJHV

6HUYLFHYV

7TRWDO 3URVHFXWRU V 2IILFH

)7( E\ )LVFDO <HDU

0,66,21 67%7(0(17 $1' 29(59,(:

7KH &LW\ 3URVHFXWRU V 2IILFH VFUHHQV FKDUJHV ILOHV DQG
YLRODWLRQV LQ FRXUW &ORVH FRRUGLQDWLRQ RFFXUV ZLWK 6D
'LVWULFW $WWRUQH\ PDQDJHV WKH &LW\ V SURVHFXWLRQ IXQFW
EHHQ LQ SODFH VLQFH 6HSWHPEHU

7KH 6DOW /DNH &LW\ SBURVHFXWRU V 2IILFH LV LQYROYHG LQ DOO
DGMXGLFDWLRQV XQGHU LWV MXULVGLFWLRQ -W LV SULPDULO\
ILOLQJ DQG SURVHFXWLQJ WR ILQDO DGMXGLFDWLRQ PLVGHPHD
LWV DXWKRULW\ LQ 6DOW /DNH &LW\ LQ WKH 6DOW &LW\ -XVWLFH
FROODERUDWLYH VSHFLDOW\ FRXUWV VXFK DV )DPLOLDU )DFHYV

5HVRXUFH )DLUV DQG .D\DN &RXUW WR EHWWHU VHUYH WKH FRP
UHVSRQVLEOH IRU DOO FULPLQDO DSSHDOV DQG DSSHDUDQFHYV |
&RXUW B8WDK &RXUW RI $SSHDOV DQG WKH 8WDK 6XSUHPH &RXU\

3526(&8725 6 2)),&( ,1,7,$7,9(6

$&&203/,6+0(176

7KLV \HDU WKH &LW\ 3BURVHFXWRU V 2IILFH ZLOO FRQWLQXH LWV
3XEOLF 6DIHW\ 30DQ LPSOHPHQWDWLRQ 7KLV LQYROYHV FORVH
DIJHQFLHY DQG HQWLWLHY WKDW SDUWLFLSDWH LQ WKH FULPLQC
DQG 6DOW /DNH &RXQW\ 7KH LPSOHPHQWDWLRQ RI WKH &LW\ 3XI
UHYHDOHG VA\VWHPDWLF SUHVVXUHY DQG UHVRXUFH LVVXHV WKD
SDUWLFLSDQWY WR VXFFHVVIXOO\ DGGUHVYV ZLWK FXUUHQW VWD

SURVHFXWRUV ZLOO FRQWLQXH WR SDUWLFLSDWH LQ VSHFLDOW)
WR SURYLGH FRPPXQLW\ VROXWLRQV WR FULPLQDO YLRODWLRQV
WKH FRQWLQXLQJ VXFFHVVIXO FDVH GLYHUVLRQ SURJUDP LQ FRC
$SWWRUQH\ V 2IILFH DQG 6DOW /DNH &RXQW\ &ULPLQDO -XVWLFH

7KH &LW\ BURVHFXWRU V 2IILFH DQWLFLSDWHY LPSOHPHQWDWLR
FDVHORDG PDQDJHPHQW VA\VWHP LQ $XJXVW 6HSWHPEHU RI |

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

DQWLTXDWHG 3URVHFXWRU —-QIRUPDWLRQ ODQDJHPHQW 6\VWHP
XVH IRU RYHU D GHFDGH 7KH HIILFLHQFLHYV JDLQHG IURP WKLYV
SURVHEXWRUV DQG VWDIlI WR IREXV RQ UHVSRQVH WR WKH DSSD!
ILOLQJV UHVXOWLQJ IURP 'RZQWRZQ 6DIHW\ —QLWLDWLYH DQG 3X
~PSURYHG GDWD FROOHFWLRQ DQG DQDO\VLV LV RQH H[SHFWHG

7KH &LW\ 3URVHFXWRU V 2IILFH FRQWLQXHV WR GHYHORS LWV LC
SURYLGH QHZO\ KLUHG SURVHFXWRUV ZLWK D FRPSOHWH WUDLQ
SURVHFXWRU V RQJRLQJ WUDLQLQJ GHVLJQHG WR DGGUHVV PRUI
7KHVH WUDLQLQJ SURJUDPV KDYH EHHQ GHYHORSHG XVLQJ RXU |
ZLWK WKH &RXQW\ 7KH RIILFH FRQWLQXHV WR H[SORUH FKDQJH\
FDVHORDG UDWLRYV WKURXJK DGGLWLRQDO HIILFLHQFLHV PDGH <
PDQDJHPHQW DJUHHPHQW ZLWK WKH &RXQW\ '$ V 21ILFH 5HFHQW
H[DPSOH RI WKLV HIIRUW DUH SDUWLFLSDWLRQ LQ )DPLOLDU )DF
QHHG DQG KLJK LQYROYHPHQW GHIHQGDQWY DQG WKH FRQWLQX
SDUWQHUVKLS ZLWK &RXQW\ &ULPLQDO -XVWLFH 6HUYLFHV LPSC
GLYHUW FDVHV IURP WKH FULPLQDO MXVWLFH VI\VWHP LQ DQ DSS
DFFRXQWDELOLW\ ZLWKRXW H[FHVVLYH SXQLVKPHQW RI RIITHQGH
KLVWRULHV DQG RIIHQVHV 7KLV LV DQRWKHU H[DPSOH Rl WKH H
'$2 &LW\ SDUWQHUVKLS WKDW EHJDQ LQ 6HSWHPEHU

SURVHFXWRU V 2IILFH SHUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

Omuoo<TI

HDVLQJ WKH HDUO\ UHVROXWLRQ RI

v RIIHULQJ VHQWHQFLQJ ODLQWDLQODLQWDLQODLQWDLQ
WLRQV WKDW UHGXFEH UHFLGLYLVP FXUDHOW FXUUHOW EXUUHOW
PRRUSLQDUH 2LV RgKHU 7%" GLVSRVLWGRQSRVLWGRQSRVLWLRC
KOLwWs WR SHFUHDVH WKH UDWHV RUUDWHV RUUDWHYV RU
HO R AV WR G LVSRYLWLRO LPSURYH EAPSURYH EDAPSURYH E\
DVHYV

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

5(&25'(5 6 2)),&(
.HLWK 5H\QROGYV &LW\ 5HFRUGHU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV "0\ GIHW  %XGJHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYL

FHV

2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
&DSLWDO ([SHQGLWXUHYV

7TRWDO 5HFRUGHU V 2IILFH

)7( E\ )LVFDO <HDU

|,9
7KH

6,21 0,66,21 67$7(0(17 $1' 29(59,(:
&LW\ 5HFRUGHU V 2IILFH LV DQ LQWHUQDO VHUYLFH SURYLG

UHFRUGYV RI WKH &LW\ DQG VHUYHV WKH /HILVODWLYH DQG $GPL

7KH

&LW\ 5HFRUGHU V RIILFH HQJDJHV LQ WKH &LW\ DV GLFWDWF

DQG SROLF\ DQG WKURXJK WKH IROORZLQJ PHDVXUHYV

5SHFRUGV ODQDJHPHQW RI 6DOW /DNH &LW\ LQFOXGLQJ WKH L
LPSOHPHQWDWLRQ Rl WKH (QWHUSULVH (OHFWURQLF 'REXPH(
IDVHUILFKH

&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 0DQDJHU VXSSRUW DQG WUDLQLQJ ZLWK UHODWLRQ W
FRPSHQVDWLRQ K\EULG PHHWLQJV ERDUG FRPPLVVLRQ SRO
UHFRUGV PDQDJHPHQW

&XVWRGLDQ RI WKH &LW\ 6HDO XVHG WR RIILFLDWH HVVHQWL
&RXQWHUVLIJQV 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\

2I1I1HU WLPHO\ DQG OHJDO SXEOLFDWLRQ DQG RU SRVWLQJ RI
RUGLQDQFHYV

2YHUVHHV WKH SXEOLFDWLRQ RI WKH &LW\ V OXQLFLSDO &RG
$GPLQLVWHUYV WKH 5HFRJQL]JHG &RPPXQLW\ 2UJDQL]DWLRQ D
SURFHVV DQG XSGDWHG UHJLVWU\

BURYLGHV VXSSRUW WR WKH ([HFXWLYH 3ROLF\ 6WHHULQJ &R
PDQDJHPHQW RI SROLF\ UHFRUG GHYHORSPHQW DQG DGRSWL

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

9DULRXV VSHFLDO SURMHFW PDQDJHPHQW LQFOXGLQJ DQQH
IHHGEDFN EXVLQHVV LPSURYHPHQW GLVWULFWY DQG UDQNF

DZDUHQHVYV

5(&25'(5 6 2)),&( ,1,7,$7,9(6 $&&203/,6+0(176

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

&ROODERUDWH ZLWK WKH &LW\ -06 VHUYLFHV IRU WKH LPSOHPHC

VWDQGDUGYVY RI WKH VWDWH

&RRUGLQDWH ZLWK YDULRXV RIILFHV IRU *5%$0%$ DQG 5HFRUGV 0D

SHFRUGHU V 2IILFH SHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

OLQXWHYV $SSURYHG &RPSOHWHG

UHODWHG
QWWHRRRGBEGHG
SHFEMQRIH 6 HBRGE W
UHFRUGHG

<0
T I

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

7%

7%

)-6&$/ <($5



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

5,6. 0$1$*(0(17
I DXUHH 5REHUWY 5LVN ODQDJHU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV "0\ GIHW  %XGJHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

(TXLSPHQW ([SHQVH

7RWDO 5LVN ODQDJHPHQW

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17 ',9,6,21 29(59,(:

5LVN ODQDJHPHQW SURYLGHV D XQLILHG 5LVN ODQDJHPHQW VWU:
SURJUDPV WKDW VXSSRUW DOO &LW\ GHSDUWPHQWY DQG HPSOR!
PLWLJDWH DQG FRQWURO ILQDQFLDO ULVN E\ UHGXFLQJ IUHTXHQ
GDPDJH DQG RWKHU ORVVHV 7R HVSHFLDOO\ SURPRWH WKH KHE
RI DOO 6DOW /DNH &LW\ HPSOR\HHV DQG YROXQWHHUV WKURXJK
FXOWLYDWHYV D VDIH ZRUNLQJ HQYLURQPHQW 3URDFWLYHO\ UHG
RSWLPXP VHUYLFHV WR &LW\ HPSOR\HHV DQG WKH SXEOLF 5LVN
&LW\ DV LW UHODWHV WR WKH KHDOWK DQG VDIHW\ Rl LWV HPSO
LQVXUDQFH VHOI LQVXUDQFH ORVV SUHYHQWLRQ DQG FRQWUD

SLVN ODQDJHPHQW RYHUVHHV ZRUNHUV FRPSHQVDWLRQ DQG PC
OLDELOLW\ VXEURJDWLRQ DQG QR IDXOW FODLPV $GGLWLRQDO
PDUNHWLQJ DQG SODFHPHQW RI FLW\ZLGH LQVXUDQFH SURJUDPV
FULPH F\EHU OLDELOLW\ H[FHVV FDVXDOW\ LQVXUDQFH SROLFLI

5LVN ODQDJHPHQW VWDII UHYLHZYVY FODLP KLVWRU\ IRU WUHQG L
SUHYHQWLRQ 7KH\ VXSSRUW WUDLQ DQG HPSRZHU DOO &LW\ S|
DQG SURWHFW WKH &LW\ V DVVHWYV

5,6. 0$1$*(0(17 ,1,7,$7,9(6 $&&203/,6+0(176

4 '"HOLYHU FXVWRPL]HG WUDLQLQJ RQ FRQWUDFWXDO LQVXUDC
FRPSOLDQFH FRQILUPDWLRQ
~QVWLWXWH DQQXDO VDIHW\ DQG :RUNHUV &RPSHQVDWLRQ \

WUHQGV
~PSOHPHQW SURFHVVHV WR TXLFNO\ LGHQWLI\ FODLPV ZLWK

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

SLVN ODQDJHPHQW 3HUIRUPDQFH OHDVXUHYV
SBHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

6XEURJDWLRQ UHFRYHU\ SURFHHGV7%" 7% 7% 7%
$YHUDJH FRVW SHU SURSHUW\ . . . .
GDPDJH FODLP 7% 7% 7% 7%
$YHUDJH FRVW SHU ERGLO\ LQMXU\ -, . . . .
OLDELOLW)\ FODLP 7% 7% 7% 7%

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

[(*,6/%$7,9( $))%$,56

$QJHOD 3ULFH /HJLVODWLYH $IIDLUV "LUHFWRU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV "0\ GIHW  %XGJHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

7RWDO /HIJLVODWLYH $IIDLUV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17 ',9,6,21 29(59,(:

7KH /HIJLVODWLYH $I1IDLUV 'LYLVLRQ DGYRFDWHY FRRUGLQDWHYV
OHJLVODWLYH SULRULWLHY DQG GHYHORSYVY VWUDWHJLHVY WR HQ
&LW\ DUH UHSUHVHQWHG LQ WKH VWDWH DQG IHGHUDO OHJLVOD

6HUYLQJ DV D EULGJH EHWZHHQ WKH OD\RU DQG WKH &LW\ &RXQ]
'LYLVLRQ ZRUNV WR DFKLHYH D XQLILHG 2QH 9RLFH DSSURDFK \
LPSOHPHQWDWLRQ RI IHGHUDO DQG VWDWH SROLF\ LQLWLDWLYH
SURDFWLYH DQG VWUDWHJILF LQ DGYDQFLQJ WKH &LW\ V SROLF\
XWLOL]DWLRQ RI WKH WHFKQLFDO H[SHUWLVH Rl WKH GHSDUW,
WHDP $GGLWLRQDOO\ ZH VWULYH WR EXLOG FROODERUDWLYH S
FRQJUHVVLRQDO UHSUHVHQWDWLYHV DQG FRPPXQLW\ SDUWQHU

:RUNLQJ FORVHO\ ZLWK H[WHUQDO SDUWQHUV WKH 'LYLVLRQ SD!
GHYHORSPHQW DQG VWULYHV WR DFKLHYH FRKHVLRQ EHWZHHQ &
'LYLVLRQ WUDFNV ELOOV GUDIWY DPHQGPHQWYV DQG ZRUNV LQ
OREE\ WHDP DQG RWKHU SDUWQHUVY WR VWUDWHJILFDOO\ HQJDJH
SURWHFW WKH &LW\ V SROLF\ SULRULWLHYV 7KH 'LYLVLRQ LV UH\
LPSDFWV WR WKH FLW\ DQG ZRUNV FORVHO\ ZLWK GHSDUWPHQW\
QHZ ODZV DQG UHJXODWLRQV 7KURXJK SDUWQHUVKLSYV DW WKH
DVVLVW GHSDUWPHQWY LQ VHFXULQJ HDUPDUN UHTXHVWYV JUDQ
FRPSOLDQFH ZLWK JUDQW REOLJDWLRQV

[(*,6/$7,9( $))$,56 ,1,7,$7,9(6 $&&203/,6+0(176

7KH /HILVODWLYH $IIDLUV 'LYLVLRQ ZzZDV IRUPHG LQ 'HFHPEHU RI
WLPH WKUHH VWDII KDYH EHHQ KLUHG WKH 6DOHVIRUFH ELOO
XQGHUJRQH WZR SURFHVV UHYLVLRQV FXUUHQWO\ XQGHUJRLQJ
LQWHULP ELOO WUDFNLQJ FDSDELOLWLHY DQG DOO UHOHYDQW
HQG XVHU WUDLQLQJ GHEULHI DQG VWUDWHILF SUHSDUDWLRQ V
LPSOHPHQWHG ZLWK DOO &LW\ GHSDUWPHQWY UHODWLRQVKLS E

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

ZHUH KRVWHG WKH &LW\ V FRQWUDFW OREE\ WHDP ZRUN PDQDJF
FRQWUDFW PDQDJHPHQW SURFHVV LPSOHPHQWHG &LW\ VWDII KI
LOWHIJUDWHG LQ WR LQWHULP ZRUNLQJ JURXSV PHVVDJLQJ JXLCGC
UHODWLRQVKLSY ZLWK OHJLVODWRUY DQG FRQJUHVVLRQDO GHO
WKH IRXQGDWLRQ IRU WKH QHZ GLYLVLRQ ZDV FUHDWHG

7KH 'LYLVLRQ UHYLHZHG DOO ELOOV LQWURGXFHG E\ WKH 8WL
WKH *HQHUDO 6HVVLRQ WUDFNHG ELOOV ZLWK SRWHQWLD
DQDO\]HG RYHU GHSDUWPHQW FRPPHQWY DQG ZRUNHG KL.
'LYLVLRQ PDLQWDLQV UHJXODU FRPPXQLFDWLRQ ZLWK GHSDUWP
VHVVLRQ WR HQVXUH WKH &LW\ V LQWHUHVWY DUH EHVW UHSUH\
LQFOXGHYVY UHJXODU EULHILQJY DQG XSGDWHV RQ KLJK SULRULW!)
FRPPLWWHH KHDULQJVY RU LQ QHHG RI UHYLHZ

"RUNLQJ LQ FRRUGLQDWLRQ ZLWK WKH IHGHUDO OREE\ WHDP WKI|
IHGHUDO SUHVHQFH E\ OREE\LQJ WKH 8WDK &RQJUHVVLRQDO GH(
PHHWLQJYV ZLWK IHGHUDO DJHQFLHVY DQG WKH :KLWH +RXVH FRO
GHSDUWPHQWYV WR VXEPLW FDWDO\WLF IHGHUDO JUDQW DQG DS«
VWUDWHILFDOO\ LPSOHPHQWLQJ IHGHUDO LQLWLDWLYHV 6RPH L

4 :RUNLQJ ZLWK RXU IHGHUDO OREE\LVW DQG 3XEOLF 8WLOLWLH
WR UHPRYH KLV SXEOLF ODQGV SURSRVDO IURP WKH 2QH %LJ
ZRXOG KDYH SXW WKH &LW\ V ZDWHUVKHG DW ULVN
'RUNLQJ ZLWK RXU IHGHUDO GHOHJDWLRQ WR UHLQVWDWH UD|
6LQFH -DQXDU\ WKH 'LYLVLRQ KDV WUDFNHG H[HFXWLYH R
IUHH]HVY DQG HQJDJHG RXU IHGHUDO GHOHJDWLRQ RQ SRWHQW
LQFOXGLQJ EXW QRW OLPLWHG WR +20( —~-QYHVWPHQWYVY 3DUWQ
&UHHN ZDWHU WUHDWPHQW %5-& JUDQW H[WHQVLRQ 6DIH 6WI
LPPLJUDWLRQ DQG KRPHOHVVQHVV H[HFXWLYH RUGHUV WKDW
SURJUDPV DQG LWV EXGJHW 7KH 'LYLVLRQ DOVR FRRUGLQDWHF
RQ D QHZ DSSOLFDWLRQ DQG WUDFNLQJ VIVWHP IRU IHGHUDO
WKH &LW\ DSSO\LQJ IRU FRPPXQLW\ SURMHFW IXQGLQJ LQ IRXL
JUDQW DSSOLFDWLRQ WR 6HQ &XUWLV LQ )<
t 7KH 'LYLVLRQ FRQWLQXHV WR ZRUN RQ WKH IROORZLQJ
e &RRUGLQDWLRQ EHWZHHQ WKH $LUSRUW DQG 5HSUHYV
ORRUH WR H[SHGLWH WKH $UP\ &RUS RI (QJLQHHUV SH
WKH DLUSRUW VXUSOXV FDQDO WR H[WHQG WKH DLUS
" (QVXULQJ GHSDUWPHQWYVY WKH OD\RU DQG WKH &LW\
RI SRWHQWLDO LPSDFWV WR &LW\ SURJUDPV LQFOXG
EXGJHWDU\ FRQVWUDLQWY DV D UHVXOW RI SDVVDJH
%HDXWLIXO %LOO $FW
" 30DQQLQJ DQ DQQXDO HYHQW IRU WKH OD\RU DQG &L\
GLVFXVV VXFFHVV DQG RSSRUWXQLWLHV LQ 6/&

H +

~Q FRQMXQFWLRQ ZLWK WKH 6HQLRU &LW\ $WWRUQH\ UHSUHVHQ"
'LYLVLRQ WKH 'LYLVLRQ UHJXODUO\ SURYLGHYV OHJDO DQDO\VLV

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

DQG SURSRVHG OHJLVODWLRQ WKDW EHQHILW ERWK WKH &LW\ D
'LYLVLRQ V DQDO\VLY DQG GUDIWLQJ KDYH EHFRPH D UHOLDEOH
SDUWQHUV WKDW UHSUHVHQW PXQLFLSDOLWLHY DQG VSHFLILF L

/[HILVODWLYH $IIDLUVOHDMRURY QFH

3HUIRUPDQFH OHDVXUHYV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
%LOOV WUDFNHG E\ 6/& IURP 6 WDWH 25 — 05
/JHILVODWXUH 6HVVLRQ

1XPHULFDO LPSDFW Rl SDVVHG 6WDWH o o
ELOOV WR WKH &LW\ 6HVVLRQ

&RPPXQLW\ 3URMHFW )XQGLQJ DQG

&RQJUHVVLRQDOO\ 'LUHFWHG 6SHQGLQJ 205"
DSSOLFDWLRQV VXEPLWWHG WR 8WDK 0

YHGHUDO 'HOHJDWLRQ

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



6DOW /DRHISAMWRI WKH &LW\ $WWRUQH\

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—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 /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

"HSDUWPHQW RI &RPPXQLW
DQG 1HLJKERUKRRGYV

"(3$570(17 29(59,(:
&$1 $GPLQLVWUDWLRQ
$UWV &RXQFLO
%XLOGLQJ 6HUYLFHV
(QJLQHHULQJ
+RXVLQJ 6WDELOLW\
30DQQLQJ
7UDQVSRUWDWLRQ
<RXWK DQG )DPLO\

0,66,21 67%$7(0(17

7KH '"HSDUWPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV FUHDWHYV ¢
*URZLQJ DQG 2SSRUWXQLW\ ULFK 6(*2 FRPPXQLWLHV DQG QHL
HPSKDVHV RQ

8SZDUG ORELOLW\

+RXVLQJ $IIRUGDELOLW\

&RPPXQLW\ —QYHVWPHQW
7UDQVSRUWDWLRQ 2SWLRQV
1HLJKERUKRRG $PHQLWLHYV

6DIH DQG +HDOWK\ %XLOW (QYLURQPHQWV

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

'(3$570(17 2) &20081-7< $1' 1(-*+%25+22'6
7DPP\ +XQVDNHU 'HSDUWPHQW 'LUHFWRU

) < ) <
< ) <
$GRSWHG $GRSWHG
$FWXDOV "\ GIHW % XGJIHW )7(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
(TXLSPHQW ([SHQVH

&DSLWDO ([SHQGLWXUHYV

7RWDO &RPPXQLW\ DQG
1HLJKERUKRRGYV
'~9-6-21 %8'*(76
%XLOGLQJ 6HUYLFHV
&$1 $GPLQLVWUDWLRQ
+RXVLQJ 6WDELOLW\
30DQQLQJ
7UDQVSRUWDWLRQ
<RXWK )DPLO\
(QILQHHULQJ

$UWV &RXQFLO

7RWDO &RPPXQLW\ DQG
1HLJKERUKRRGV
)81'—-1* 6285&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7TRWDO &RPPXQLW\ DQG
IHLIKERUKRRGYV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

'"(3$570(17 2) &20081,7< $1' 1(,*+%25+22'6

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYV LQ SHUVRQQHO VHUYLFHV DW WKH LC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

6DODU\ 3URSRVDO

7KLY LQFUHDVH UHIOHFWY WKH '"HSDUWPHQW RI &RPPXQLW\ DQG 1HLIJKERUKREF
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

+HDOWK -QVXUDQFH

7KLV GHFUHDVH UHIOHFWYV D FKDQJH LQ LQVXUDQFH FRVW IRU WKH "HSDUWPH
1HLIJKERUKRRGY DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %>

3HQVLRQ
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
+HDOWK 6DYLQJV $FFRXQW

7KH +HDOWK 6DYLQJ $FFRXQW KDV GHFUHDVHG DV GHVFULEHG LQ WKH %XGJH

&&%$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

BROLF\ —VVXHYV

% $ 7UDQVIHU RI &RPPXQLW\ /LDLVRQ )7(V IURP OD\RUV 2IILFH WR &$1 )< $
7UDQVIHU RI )7( V )URP WKH OD\RU V 2IILFH WR &$1 IRU $FFHVV DQG %HORQJ
&RPPXQLW)\ /LDLVRQ 7UDQVIHU IURP &$1 WR +5

7UDQVIHU )7( JURP &$1 WR +5 IRU $FFHVV DQG %HORQJLQJ

&RPPXQLW)\ /LDLVRQ 7UDQVIHU IURP &$1 WR OD\RU V 2IILFH

7UDQVIHU )7( V )URP &$1 WR OD\RU V 2IILFH IRU $FFHVV DQG %HORQJLQJ
(QJLQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 36 WR &$1 3HUVRQQHO

7UDQVIHU  )7( V JURP 3XEOLF 6HUYLFHV WR &$1

(QJLQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 36 WR &$1 2SHUDWLQJ

7UDQVIHU 2SHUDWLQJ %XGJHW IURP (QJLQHHULQJ WR &$1 IRU )7( V

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

7UDQVIHU )7( V IURP (FRQRPLF '"HYHORSPHQW WR &$1

$UWV &RXQFLO 7UDQVIHU )URP (FRQ 'HY WR &$1 2SHUDWLQJ

7UDQVIHU 2SHUDWLQJ %XGJHW IURP (FRQRPLF '"HYHORSPHQW $UWV &RXQFLO
+($57 7UDQVIHU )URP &$1 WR 36 3HUVRQQHO

7UDQVIHU )7( V )URP &%1 WR 3XEOLF 6HUYLFHYV IRU WKH +RPHOHVYV (QJDJHPH
+($57

+($57 7TUDQVIHU JURP &$1 WR 36 2SHUDWLQJ

7TUDQVIHU 2SHUDWLQJ %XGJHW IRU +RPHOHVYV (QJDJHPHQW $QG 5HVSRQVH 71
WR 3XEOLF 6HUYLFHV

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

+($57 7UDQVIHU )URP OLWLJDWLRQ WR *HQHUDO )XQG 3HUVRQQHO
7UDQVIHU )7( V )URP 6WDWH OLWLJDWLRQ IXQG WR *HQHUDO )XQG
+($57 7UDQVIHU )URP OLWLJDWLRQ WR *HQHUDO )XQG 2SHUDWLQJ
7UDQVIHU 2SHUDWLQJ %XGJHW IRU +($57 )7( V IURP 6WDWH OLWLJDWLRQ W
+RPHOHVV 6HUYLFHV $GYDQWDJH 6HUYLFHY &RQWUDFW 7UDQVIHU IURP &$1 \

7UDQVIHU $GYDQWDJH 6HUYLFHV &RQWUDFW IURP &%$1 WR 3XEOLF 6HUYLFHV Z
<RXU 6WXII SURJUDP N ZKLFK ZLOO UHPDLQ ZLWKLQ &$1

<RXWK DQG )DPLO\ 6XPPHU 3URJUDPPLQJ 8QUHVWULFWHG 'RUPDQW 3URJUDP

*UDQW IXQGLQJ LV QR ORQJHU DYDLODEOH IRU VXPPHU SURJUDPPLQJ ORYLQJ
6WDELOLW\ XQUHVWULFWHG QRQ +8' GRUPDQW SURJUDP LQFRPH WR <RXWK D(

VXPPHU SURJUDPPLQJ IRU WKH FDOHQGDU \HDU
7TUDQVSRUWDWLRQ 'RFNOHVV ORELOLW\ 3URJUDP ZLWK 37( S5HYHQXH 2IIVHW
7KLY LWHP LQFOXGHV IRU D SDUW WLPH HPSOR\HH DQG IRU VRIWZELC

LQVWDOOLQJ DQG PDLQWDLQLQJ SDUNLQJ DUHDV GRZQWRZQ RIIVHW E\ LQFU
2XWFRPHKHVH DGGLWLRQDO UHVRXUFHV ZLOO DOORZ WKH &LW\ WR PRYH IURP
7KLV PHDQV D KLJKHU OHYHO RI DFFRXQWDELOLW)\ IRU WKH YHQGRUV PRUH G
HQJDJHPHQW ZLWK EXVLQHVVHV DQG UHVLGHQWY DQG EHWWHU SURPRWLRQ |
WUDQVSRUWDWLRQ RSWLRQ

*RDOF¥XSSRUWLQJ WKH 'RZQWRZQ HFRQRP\ ZKLOH ORZHULQJ GHSHQGHQF\ RQ \
WULSV DQG KLJKHU FRPSOLDQFH ZLWK UXOHV IRU VFRRWHUV PDNLQJ WKHP O
OHWULEWDII ZLOO PRQLWRU ULGHUVKLS QXPEHU RI FRPSODLQWY UHODWHG W
GHGLFDWHG VFRRWHU SDUNLQJ DUHDV WKDW DUH HVWDEOLVKHG

+RPHOHVYV 6HUYLFHV '$ $SPEDVVDGRU 3URJUDP
-QFUHDVH RI WR FRYHU LQFUHDVHG ZDJHVY DQG RSHUDWLRQDO FRVWV 1HZ

~YRU\ 8QLYHUVLW\ +RXVH <HDU RI )2)
~YRU\ 8QLYHUVLW\ +RXVH IXQGLQJ \HDU RI
7ZLOLJKW &RQFHUW 6HULHV $UWV &RXQFLO

7KH 6DOW /DNH &LW\ $UWV &RXQFLO KDV EHHQ H[SHULHQFLQJ VLJQLILFDQW VI
FRQFHUW YHQXH WR GHOLYHU WKH VHULHV ZKLFK KDV LPSDFWHG UHYHQXH IF
FRQWLQXH WR JR XS 7KH $UWV &RXQFLO LV SURYLGLQJ VROXWLRQV WR UHPH
DOWHUQDWLYH YHQXH RSWLRQV DQG D GLIIHUHQW GHOLYHU\ PRGHO WR NHHS
ZLOO JR WRZDUG WKH UG SDUW\ FRQWUDFW WR PLQLPL]H WKH LPSDFWV RI W]
*RD@IIHU D TXDOLW\ EXW DIIRUGDEOH FRQFHUW VHULHVY DQG FXOWXUDO H[S}
DQG LQGXFH DGGLWLRQDO HFRQRPLF DFWLYLW\

2XWFRPBURYLGH ORFDO WDOHQW RSSRUWXQLWLHV WR SHUIRUP ZLWK ELJ QDT
H[SHULHQFHV ZLWKLQ RXU FLW\

OHWULFWWHQGHHV (FRQRPLF —PSDFW B6SRQVRUVKLSV JDLQHG

$UW LQ HDFK &RXQFLO 'LVWULFW IRU HDFK GLVWULFW

7KH IXQGLQJ VXSSRUWV WKH $UWV &RXQFLO LQ FUHDWLQJ D SXEOLF DUW SUR
EDVHG SODFHPDNLQJ SURMHFWYVY WKDW HQFRXUDJH SXEOLF SULYDWH SDUWQH
WUDQVSDUHQW SURFHVV DQG LQYROYH LQSXW IURP WKH UHVSHFWLYH &LW\ &

ORYH IURP &%$1 WR 1RQ '"HSDUWPHQWDO 7ZLOLJKW &RQFHUW 6HULHYV
ORYLQJ WR 1RQ '"HSDUWPHQWDO WR FRPELQH ZLWK WKH H[LVWLQJ 0 EXGJHW

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

&$1 $'0,1,675%$7,21 2)),&( 2) 7+( ',5(&725
7TDPP\ +XQVDNHU 'LUHFWRU

s )< JJ=
$FWXDOV $GRSWHG %XBERBWHG %XGJH

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO &RPPXQLW\ 1HLJKERUKRRGV $GPLQLVWUDWLRQ

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

&$1 $GPLQLVWUDWLRQ HQVXUHVY WKDW WKH GHSDUWPHQW DFFRP
REMHFWLYHYV RI WKH OD\RU &LW\ &RXQFLO DQG WKH FRPPXQLW\
DQG HPSOR\HH RULHQWHG DGPLQLVWUDWLRQ RI LQWHUQDO RSHI

',9,6,21 29(59,(:

&$1 $GPLQLVWUDWLRQ VHHNV WR LPSOHPHQW EHVW SUDFWLFHV

HQKDQFH FROODERUDWLRQ DFURVV LWV VHYHQ GLYLVLRQV 3$UW
%XLOGLQJ 6HUYLFHYV +RXVLQJ 6WDELOLW\ 30DQQLQJ 7UDQVSRI
)DPLO\ 6HUYLFHYV 7KLY LQFOXGHY SDUWLFLSDWLQJ LQ YDULRXYV
SURIHVVLRQDO GHYHORSPHQW SURJUDPV &%$1 $GPLQLVWUDWLRAQ
PDQEQDIJHPHQW OHDGHUVKLS DQG ILQDQFLDO VXSSRUW DFURVV W
WKDW SURMHFWY DUH FRPSOHWHG LQ D WLPHO\ DQG DFFXUDWH

PHW &%$1 $GPLQLVWUDWLRQ DVVXUHV WKDW GHSDUWPHQW VWDII
VHUYLFH DQWL KDUDVVPHQW SROLFLHV DQG ODZV DQG WKH LP:S

5HDO (VWDWH 6HUYLFHYV

5(6 SURYLGHV UHDO HVWDWH UHODWHG VHUYLFHV WR YDULRXV F
SULPDULO\ LQFOXGHV DFTXLVLWLRQ DQG GLVSRVLWLRQ RI UHDO
UHVHDUFK LQFOXGLQJ DSSUDLVDOV HQYLURQPHQWDO UHSRUWYV
GDWD $GGLWLRQDOO\ 5(6 JUDQWV HDVHPHQWY DQG LVVXHV SHL
&LW\ RZQHG ULJKW RI ZD\V 52: SDUNV DQG RSHQ VSDFHV 7KH
GHYHORS DQG QHJRWLDWH UHYHQXH HQKDQFHPHQW VWUDWHJLH
KROGLQJV

&$1 $'0,1,675%$7,21 2)),&( 2) 7+(

',5(&725 $&&203/,6+0(176
7KH &$1 $GPLQLVWUDWLRQ WHDP OHG SURMHFWVY WR DGG K
6DOW /DNH UHVLGHQWY SUHYHQW GLVSODFHPHQW DQG JHQ

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

WKH GHYHORSPHQW RI PXFK QHHGHG KRXVLQJ -Q 'HFHPEH
9LOODJH RSHQHG DQG EHJDQ SURYLGLQJ FULWLFDO KRXVLQ
KRPHOHVV LQGLYLGXDOV 7KH &LW\ DOVR ODXQFKHG WKH 7t
WR RIITHU RQH RQ RQH KRXVLQJ VXSSRUW E\ SKRQH RU LQ St
KHOS SHRSOH ILQG DIIRUGDEOH KRXVLQJ DQG NHHS UHVLGH
WKHLU KRPHV $V SDUW RI RXU HIIRUWV WR PDNH WKH GHYH
HVSHFLDOO\ IRU KRXVLQJ VWUHDPOLQHG DQG WUDQVSDUH{
TXDUWHUO\ '"HYHORSPHQW $GYLVRU\ JRUXP '$) PHHWLQJV
FRPPXQLW\ PHPEHUV DQG RUJDQL]DWLRQV DWWHQGHG WR
SURFHVVHV DQG VKDUH IHHGEDFN

-Q DGGLWLRQ WKH &%1 $GPLQLVWUDWLYH WHDP DGYDQFHG
VXUSOXV &LW\ RZQHG SURSHUW\ 7KH 1RUWKZHVW 3LSHOLQI
SXEOLF VDIHW\ EXLOGLQJ LV QRZ XQGHU FRQWUDFW ZLWK I
E\ WKH +RXVLQJ $XWKRULW\ RI 6DOW /DNH &LW\ 30DQQLQJ
WKH )OHHW %ORFN VLWH OHG WR WKH VHOHFWLRQ RI GHYH(
GHYHORSPHQW VLWHYV -Q DGGLWLRQ WKH WHDP ILQDOL]JHG
D QHZ (QFURDFKPHQW SROLF\ WKDW VHWYV FOHDU VWDQGDU
LVVXLQJ HQFURDFKPHQWY LQ WKH ULJKW RI ZD\

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

$576 &281&,/
JHOLFLD %DFD 'LUHFWRU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV Yy GIHW %X GJHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO $UWV &RXQFLO

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

7KH PLVVLRQ RI WKH $UWV &RXQFLO LV WR SURPRWH SUHVHQW
RUJDQL]DWLRQV WR IXUWKHU WKH GHYHORSPHQW RI WKH DUWYV I

DFFHVV DQG HQJDJHPHQW :H HQYLVLRQ D FRQQHFWHG DQG YLI
ZKHUH DUWLVWYV DQG FXOWXUH PDNHUV WKULYH GLYHUVH YRLF!
DUH LQWHJUDO WR RXU FRPPXQLW\ IDEULF

',9,6,21 29(59,(:

6DOW /DNH &LW\ $UWV &RXQFLO V XQLTXH VWUXFWXUH FRPELQH\
ZLWK QLPEOH FRPPXQLW\ UHVSRQVLYHQHVYVY —-W LV PDGH XS RI W
HOQWLWLHYV WKH 6DOW /DNH &LW\ $UWV 'LYLVLRQ SDUW RI WKH &
&RPPXQLW\ DQG 1HLJKERUKRRGY DQG WKH 6DOW /DNH $UWV &RX

F QRQSURILW RUJDQL]DWLRQ 7KHVH WZR HQWLWLHV ZRUN
XQLILHG E\ VKDUHG E\ODZV RUGLQDQFHV VWDII DQG ERDUG PH
SURJUDPV UHIOHFW LWV ZLGH UDQJLQJ PLVVLRQ DQG LQFOXGH S
DUWV LQLWLDWLYHV LQFOXGLQJ WKH 7ZLOLJKW &RQFHUW 6HULH
/IDQH *DOOHU\ DQG %XVNHU )HVW DUWYV JUDQWV RXWUHDFK DQ
DQG ZRUN LQ SROLF\ WHFKQLFDO DVVLVWDQFH DQG UHVHDUEFK
RYHUVHHVY WKUHH ERDUGY WKH $UWV &RXQFLO %RDUG WKH $UW
&XOWXUDO &RUH )LQDQFH &RPPLWWHH

$576 &281&,/ ,1,7,%$7,9(6 $&&203/,6+0(176
‘:DNH WKH *UHDW 6DOW /DNH %ORRPEHUJ 3KLODQWKURSLHV
':DNH WKH *UHDW 6DOW /DNH D EROG SXEOLF DUW LQLWLDWL
3KLODQWKURSLHYV LV WKLV \HDU V PRVW DPELWLRXV SURMHTF
DUWLVWY DQG RUJDQL]DWLRQV UHFHLYHG JUDQWY WR FUHDV
LQVWDOODWLRQV WKDW UDLVH DZDUHQHVYV Rl WKH VKULQNLC
DFWLYDWLRQV ODXQFKHG LQ 2FWREHU DQG ZLOO FRQWLQXH
SURMHFW V FHQWHUSLHFH LV D PDMRU QHZ WHPSRUDU\ DUW:

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

DUWLVW LQVWDOODWLRQ LV VFKHGXOHG IRU ODWH 7KH $
PHW LWV IXQGUDLVLQJ JRDO IRU WKH SURMHFW
2XWUHDFK (QJDJHPHQW $IWHU VXSSRUWLQJ D VXEFHVVIXO
ZLWK 9LVLW 6DOW /DNH 6DOW /DNH &LW\ KRVWHG WKH 1D
(GXFDWLRQ IRU WKH &HUDPLF $UWV 1&(&$ &RQIHUHQFH RQH
&HUDPLF FRQIHUHQFHV ORUH WKDQ FHUDPLF DUWLVWV F
WKH $UWV &RXQFLO V )LQFK /DQH *DOOHU\ SUHVHQWHG 5HEH
H[KLELWLRQ IRU WKH HYHQW 2YHU JDOOHULHV PXVHXPV |
H[KLELWHG ZRUN FLW\ DQG VWDWHZLGH ZLWK WKH KHOS RI W
DQG JDOOHU\ FRRUGLQDWLRQ
3XEOLF $UW 7KH 3XEOLF $UW 3URJUDP FRQWLQXHV WR SDU\
JURXSV DQG FLW\ DJHQFLHV WR JURZ DQG PDLQWDLQ 6DOW /]
FROOHFWLRQ +LJKOLJKWV IURP WKLV \HDU LQFOXGH WKH UH
2YHU %DUULHUV PXUDO WKH LQVWDOODWLRQ RI /LIH RQ 6WD
DUWZRUNV VL[ ELNH UDEN PXUDOV DORQJ WKH %RQQHYLOOH
PDMRU FRPPLVVLRQ DQQRXQFHPHQW IRU 3LRQHHU 3DUN DQGC
DUWZRUNV LQ WKH —QWHUQDWLRQDO 3HDFH *DUGHQV 1HZ H(
LQ WKH &LW\ $UWV *UDQW SURJUDP UHVXOWHG LQ IRXU FRPP
2YHU WKH SDVW \HDU WKH $UWV &RXQFLO VXSSRUWHG RU Kt
PXUDOV LQ FROODERUDWLRQ ZLWK RWKHU FLW\ GHSDUWPH
IXQGV

$UWV &RXQFLO 3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $SFWXDO 7TDUJHW 7DUJH
BURJUDP $WWHQGHHYV
$UWLVWYV 6HUYHG

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

%8,/',1* 6(59,&(6
7UR\ $QGHUVRQ 'LUHFWRU

s )< JJ=
$FWXDOV $GRSWHG %XBERBWHG %XGJH

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHYV

(TXLSPHQW ([SHQVH
7RWDO %XLOGLQJ 6HUYLFHV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

%XLOGLQJ 6HUYLFHVY SURYLGHYV D VDIH DQG OLYDEOH FRPPXQLW
UHJXODWLRQ RI WKH EXLOW HQYLURQPHQW SURYLGHV D VLPSOF
LOWHUDFWLRQ 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
BHUPLWYVY -QVSHFWLRQ DQG &RGH &RPSOLDQFH DQG &LYLO (QIR

$GPLQLVWUDWMIRIGGLQJ 6HUYLFHY $GPLQLVWUDWLRQ SURYLGHV R
DQG FRRUGLQDWLRQ IRU GLYLVLRQ PXOWLSOH ZRUN JURXSV $GI
&KLHI %XLOGLQJ 2IILFLDO ZKR SURYLGHV GLUHFW VXSHUYLVLRQ
'HYHORSPHQW DQG %XLOGLQJ 6HUYLFHV /LDLVRQ DQG 7HFKQLFC

30DQ 5HYLHZ DQG % XL O GIAKH BGN@ I5MYLHZ DQG %XLOGLQJ 3HUPL
SURYLGHV D VDIH DQG OLYDEOH FRPPXQLW\ WKURXJK WKH LPSOF
LPSOHPHQWLQJ WKH 6DOW /DNH &LW\ =RQLQJ 2UGLQDQFH DQG W
FRGHV WKH 30DQ 5HYLHZ DQG %XLOGLQJ SHUPLWV JURXS HQVXL
FRPPXQLW\ 7KLV JURXS HIILFLHQWO\ UHYLHZV GHYHORSPHQWV

IRU FRPSOLDQFH ZLWK DSSOLFDEOH EXLOGLQJ SOXPELQJ PHFKI
DFFHVVLELOLW\ VWDQGDUGY DQG HQHUJ\ HIILFLHQF\ FRGHV DQC

~QVSHFWLRQ DQG &RGH RZRPSQVBSBFWLRQ DQG &RGH &RPSOLDQF
VHHNV WR SUHVHUYH WKH OLIH KHDOWK DQG VDIHW\ Rl UHVLGH
/IDNH &LW\ WKURXJK HIITHFWLYH DQG HIILFLHQW EXLOGLQJ FRGH
FRPSOLDQFH 7KH\ SURWHFW WKH &LW\ V HQYLURQPHQWDO DQG

SURPRWLQJ VXVWDLQDEOH FRQVWUXFWLRQ SUDFWLFHV WKDW IR
HQVXUH WKDW DOO VWUXFWXUH PHHW FXUUHQW VWDQGDUGV IRL
FRQQHFWLRQ WR VDIH FRQQHFWLRQ WR IXHO DQG HOHFWULFDO |

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

DUH IXOO\ WUDLQHG DQG OLFHQVHG LQ FRGH FRPSOLDQFH HQIR
FXVWRPHU VHUYLFH

&LYLO (QIRUFAHRH@EWYLO (QIRUFHPHQW JURXS LQVSHFWYV DSDUWF
IRU KD]DUGY DQG GHILFLHQFLHYVY WKDW WKUHDWHQ WKH KHDOWK
VWULYH WR NHHS WKH &LW\ V KRXVLQJ VWRFN KDELWDEOH DQG ¢
LPSURYHPHQW RI EXLOGLQJV ZLWKLQ WKH &LW\ 7KH JURXS ZRUN
I[URP EHLQJ FORVHG RU GHPROLVKHG KHOSLQJ WR UHGXFH WKH
GLVSODFHG 7TKH\ LQVSHFW SURSHUWLHYV IRU MXQN ZHHGV DQG
WKDW GHWUDFW IURP QHLJKERUKRRGY DQG HQIRUFH XVH DQG Sl
ZRUN KHOSVY PDLQWDLQ RUGHU SURWHFWV WKH WD[ EDVH DQG I
IRU UHVLGHQWYV

%8,/',1* 6(59,&(6 ,1,7,%$7,9(6 $&&203/,6+0(176
7KH EXLOGLQJ SHUPLWV RIILFH LV PDNLQJ WKH UHYLHZ SUR
HTXLWDEOH DQG HQYLURQPHQWDOO\ IULHQGO\ 2XU SURFH
DQG FDUERQ QHXWUDO :H FUHDWHG D ZHE SDJH WR VKDUH
WKH VWDWXV RI SHUPLWV LQVSHFWLRQV DQG &LYLO (QIRU
ZZZ VOF JRY EXLOGLQJVHUYLFHV KRPH EXLOGLQJ VHUYLFHV
%XLOGLQJ —~-QVSHFWLRQV FRPSOHWHG EXLOGLQJ FRQVV
HQIRUFHPHQW LQVSHFWLRQV IRU UHVLGHQWLDO DQG FRPPH
SURMHFWY YDOXHG DW ELOOLRQ
7KH &LYLO (QIRUFHPHQW JURXS RSHQHG QHZ HQIRUFHPI
FORVHG RU EURXJKW LQWR FRPSOLDQFH FDVHV GXULQ.
ILVFDO \HDU &LYLO (QIRUFHPHQW LQVSHFWHG D UHFRUG Q)
UHQWDO ]JRQLQJ FDVHV DQG IRFXVHG RQ URXWLQH DSDUWPF
HPSKDVLVY RQ RXWUHDFK WR DSDUWPHQW SURSHUW\ RZQHU"

%XLOGLQJ 6HUYLFHYVY B3HUIRUPDQFH OHDVXUHYV

LVVXHG

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

(1*—1((5-1*
ODUN 6WHSKHQV 'LUHFWRU

< )<
)< )$GRSWHG $SGRSWHG
$FWXDOV '\ GIiHwW % XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV

7TRWDO (QJLQHHULQJ

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

7R VHUYH WKH &LW\ DQG LWV JURZWK E\ VWULYLQJ WR H[FHHG F|
GXULQJ ULJKW RI ZzD\ GHVLJQ DQG FRQVWUXFWLRQ ZLWK D IRFX)
LQIUDVWUXFWXUH WKDW VHUYHV UHVLGHQWY DQG EXVLQHVVHYV I
PDQEDJLQJ LQIUDVWUXFWXUH DVVHWY WKURXJK RQJRLQJ FRQGLW
(QJLQHHULQJ VHHNV WR SURYLGH WKH &LW\ ZLWK D FOHDU SLFW
ZHOO DV IXWXUH LQIUDVWUXFWXUH QHHGY DQG HQVXUH WLPHO\
DQG UHQHZDO :H SURYLGH WKHVH VHUYLFHV ZKLOH FRPSO\LQJ 7
UHTXLUHPHQWY IRU FRQVWUXFWLRQ RI &LW\ DVVHWYV

',9,6,21 29(59,(:

$V UHTXLUHG E\ 6WDWH FRGH (QJLQHHULQJ DQG LWV IXOO WLI
RQVWUXFWLRQ DQG RWKHU UHODWHG DFWLYLWLHY LQ WKH SXEC(
PDQDJHVY DOO DVSHFWV RI &LW\ IXQGHG SXEOLF ZD\ FRQVWUXFW
RWKHU GLYLVLRQV DQG GHSDUWPHQWYV (QJLQHHULQJ LY DOVR U
DFFXUDWH GDWD IRU PDSSLQJ XVHG E\ LQWHUQDO DQG H[WHUQD
FRQWUROV IRU VXEGLYLVLRQV DQG QHZ URDGZD\V

5RDGZD\ &-3 *URXQ@DJIHVY WKH GHVLJQ DQG FRQVWUXFWLRQ RI
SURMHFWY DSSURYHG WKURXJK WKH &LW\ V &DSLWDO -PSUR?

it 3XEOLF :D\ BHUPLWVWRQRWRUYV DOO ZRUN SHUIRUPHG LQ WKH
RXWVLGH RI WKH &LW\ V &-3 SURFHVV DQG HQVXUHV SULYDW
FRQVWUXFWLRQ LV LQ DFFRUGDQFH ZLWK &LW\ VWDQGDUGYV
-PSURYHPHQWYV &RQVWUXFWLRQ $JUHHPHQWYV 6-&%$V IRU QH

it *-6 DQG $VVHW ODQDIHPBQWVHIRYXSE DOO SXEOLF ZD\ FRQVWU)
HQJLQHHULQJ UHFRUGY DQG UHODWHG KLVWRULFDO GRFXPH(
SXEOLF ZzD\ DVVHWYVY LQYHQWRU\ 7KLV LQFOXGHV WKH RQJRL
GDWD DQG FRQGLWLRQ DVVHVVPHQWY ZKLOH SURYLGLQJ UH

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

FDSLWDO SURMHFWY DQG PDLQWHQDQFH DFWLYLWLHY LPSOH
'LYLVLRQ ODQDJH WKH (QJLQHHULQJ 8QPDQQHG $HULDO 9HKI
RYHUVHHLQJ GURQHYV DQG DVVRFLDWHG KDUGZDUH SHUIRUP
GLVWULEXWLQJ IOLJKW GDWD

U &LW\ 6XUYH\RU BURX&GH SURIHVVLRQDO ODQG VXUYH\ VHUYL
WRSRJUDSKLF GDWD FROOHFWLRQ VHUYLFHVY SXEOLF ULJKW
VHWWLQJ &LW\ PRQXPHQWY OHJDO GHVFULSWLRQV SXEOLF
ERXQGDU\ UHYLVLRQV UHYLHZ DQG UHFRUGLQJ RI SODWV LQ
VXUYH\V

0 3XEOLF 2XWUHDFK —-QIRUPDWQRRIH*ORKGLF RXWUHDFK DQG
FRPPXQLFDWLRQ RQ SXEOLF zZD\ &-3 SURMHFWY 5HVSRQG WF
DQG UHTXHVWV VXEPLWWHG WKURXJK 0\6/& DQG RWKHU DSSV
SKRQH FDOOV UHJDUGLQJ WKH SXEOLF zZD\

(QILQHHULQJ 'LYLVLRQ ,QLWLDWLYHV $FFRP

6LIQLILFDQW SURMHFWY FRPSOHWHG LQFOXGH /RFDO 6WUHH

6RXWK WR 5DPRQD $YHQXH (DVW +LJKODQG IURP 5DPR
:DUQRFN $YHQXH 9LUJLQLD 6WUHHW IURP 6RXWK 7HPSOH WR
7THPSOH IURP 6RXWK WR 1RUWK 7HPSOH DQG 6RXWK IUF
(DVW 3KDVH
)< —-QLWLDWLYHV &RPSOHWH WKH SDYHPHQW FRQGLWLR
$VVHVV WKH XSGDWHG SDYHPHQW FRQGLWLRQ RI WKH oD
VWUHHWY IURP WKH VWXG\ FRPSDUHG WR WKH SDYHPF

VXUYH\ -PSURYH GHWHULRUDWLRQ SUHGLFWLRQ FXUYHV XV}
PDQDJHPHQW SURJUDP &DUWHJUDSK 8SGDWH SDYHPHQW PDL
JXLGHOLQHV LQ FROODERUDWLRQ ZLWK WKH 6WUHHWYV 'LYLVI
UHTXLUHPHQWY IRU FRQWLQXHG LQYHVWPHQW WR LPSURYH &
(QJLQHHULQJ ZLWK D \HDU RYHUOD\ DQG UHFRQVWUXFWLR(
UHSRUW IRU SODQQLQJ DQG EXGJHWLQJ WR DOLJQ ZLWK &DS
HITRUWV &LW\ ZLGH

'LWK WKH 7UDQVSRUWDWLRQ 'LYLVLRQ 'HSDUWPHQW RI 3XE:
'LYLVLRQ (QJLQHHULQJ LV ILQDOL]LQJ D *-6 PDSSLQJ WRRO
JRDOV DQG SULRULWLHV RI WKHVH JURXSV SHUWDLQLQJ WR \
ZLWK &$3 HIIRUWV &LW\ ZLGH 7KH LQWHQWLRQ LV WR VHOHF
WKDW DOLJQ ZLWK DOO GHSDUWPHQWY DQG GLYLVLRQV &LW\
GXH WR HFRQRPLHV Rl VFDOH ZKLOH GHFUHDVLQJ FRQVWUXF
SXEOLF

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

(QILQHHULQJ BHUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

I1XPEHU RI SBURMHFW %LGV

(QJILQHHULQJ 3XEOLF :D\ 3HUPLWYV
~VVXHG

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

+286,1* 67%%,/,7<
7RQ\ OLOQHU 'LUHFWRU

s )< JJ=
$FWXDOV $GRSWHG %XBERBWHG %XGJH

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHYV

7TRWDO +RXVLQJ 6WDELOLW\

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17
+RXVLQJ 6WDELOLW\ GHYHORSY DQG HQKDQFHYV OLYDEOH KHDOV
QHLJKERUKRRGYV

',9,6,21 29(59,(:

+RXVLQJ 6WDELOLW\ DGPLQLVWHUYVY D ZLGH YDULHW\ RI KRXVLQJ
GHYHORSPHQW SURJUDPVY WKDW FRQWULEXWH WR WKH TXDOLW\
VXVWDLQDELOLW\ RI 6DOW /DNH &LW\ V GLYHUVH QHLJKERUKRRG
H[SHULHQFLQJ DQG H[LWLQJ KRPHOHVVQHVY 6SHFLILFDOO\ WKL
IROORZLQJ DUHDV

&RPPXQLW\ 'HYHORSIRKMQ&RPPXQLW\ 'HYHORSPHQW VHFWLRQ DGPI
PRQLWRUV DQG VXSSRUWYV 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 PDQDJHG LQ DFFRUGDQFH ZLWK +8' L
&RQVROLGDWHG DQG $QQXDO $FWLRQ 30DQV &RPPXQLW\ 'HYHOF
FRPSOLDQFH WKURXJK UHTXLUHG UHSRUWLQJ DQG SHUIRUPDQFH
IURP WKH &' &-3 %RDUG DQG VXSSRUW IRU WKH OD\RU V UHFRPP}
&RXQFLO DSSURYDO 7KLV WHDP DOVR IDFLOLWDWHV &29-' UHVS
WKURXJK WKH &$5(6 $SFW DQG $PHULFDQ 5HFRYHU\ 30DQ $FW DV
DQG RU FRPPXQLW\ GHYHORSPHQW

)XQGLQJ 2XU )XWXUH +RXVLQIHIUROURBW Q )< +RXVLQJ
6WDELOLW\ EHJDQ DGPLQLVWUDWLRQ RI WKH )XQGLQJ RXU )X
IRU KRXVLQJ SURJUDPV 3URJUDPV DVVLVW YXOQHUDEOH SR
DVVLVWDQFH DQG SURYLGH H[SDQGHG RSSRUWXQLWLHV IRU
WKRVH DW $UHD OHGLDQ -QFRPH $0- DQG EHORZ 7KH RY
SURFHVV LV D FRPSHWLWLYH 5)3 ZLWK WKH 3URFXUHPHQW &F
GLYLVLRQ

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

+RXVLQJ DQG 5HKDELIOHWRWERWYH Rl +RXVLQJ DQG 5HKDELOLYV
SURJUDPV DLPV WR NHHS 6DOW /DNH &LW\ QHLJKERUKRRGV V
EHDXWLIXO E\ SUHVHUYLQJ WKH KRXVLQJ VWRFN PDNLQJ KRI
DIIRUGDEOH HOLPLQDWLQJ YDFDQW DQG VXEVWDQGDUG KRX
EDUULHUV WR KRPHRZQHUVKLS 7KH VWDII LQ +RXVLQJ 6WDE]
GLUHFW VHUYLFH SURJUDPV DQG SURYLGH ILQDQFLDO RYHUV
UHKDELOLWDWLRQ DQG KRPHEX\HU SURJUDPV DQG WKH DVVR
SRUWIROLR YDOXHG DW DSSUR[LPDWHO\ PLOOLRQ 7KHVH
+DQG\PDQ 3URJUDP 5HKDELOLWDWLRQ )L[ WKH %ULFNV +RP
DQG &RPPXQLW\ /DQG 7UXVW

+DQG\PDQ 3URJUWKCHP WHDP VROLFLWY DQG HYDOXDWHY DSSOLF
LQFRPH VHQLRUY HOLJLEOH WR SDUWLFLSDWH LQ WKH +DQG\
SURJUDP 7KH +DQG\PDQ 3URJUDP IRFXVHV RQ DGGUHVVLQJ V
PDLOWHQDQFH LWHPV 6WDII DVVLIQ FRQWUDFWRUV WR FRPSE
ZRUN WR HQVXUH WKH UHSDLU LV FRPSOHWHG DFFRUGLQJ WHF
DXWKRUL]JH SD\PHQW WR FRQWUDFWRUYV

S HKDELOLWDMWKIHRWHDP VROLFLWY DQG HYDOXDWHY KRXVLQJ |
DSSOLFDWLRQV $Q H[WHQVLYH HYDOXDWLRQ RI HDFK SURSH
KRPHRZQHU WKH VWDII DQG FRQWUDFWRUV DUH DZDUH RI D
WKDW DUH QHFHVVDU\ RQ HDFK SURMHFW (DFK SURSHUW\ LV
FRPSOLDQFH ZLWK IHGHUDO OHDG EDVHG SDLQW UHJXODWLR
6DOW /DNH &RXQW\ /HDG 6DIH &RDOLWLRQ $ GHWDLOHG DQD
ILQDQFHY DFFRUGLQJ WR WKH ILQDQFLDO UHTXLUHPHQWYV LV
WKH DSSURSULDWH +8' UHJXODWLRQV 7KH WHDP SUHSDUHYV |
GRFXPHQWY EDVHG RQ WKH DYDLODELOLW\ RI WKH ORZ ELG F

JL[ 7TKH % ULFQWSULO WKLYV 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
DUH ROG EULFN EXLOGLQJV W\SLFDOO\ EXLOW SULRU WR |
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

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

&RPPXQLW\ /DQG /XWWDNH &LW\ V &RPPXQLW\ /DQG 7UXVW
SURJUDP ODXQFKHG LQ 7KH &/7 VHUYHV ORZ DQG PRGHU
KRXVHKROGY ZKR PLJKW RWKHUZLVH ILQG KRPHRZQHUVKLS R
VSHFLILFDOO\ WKRVH ZKR DUH DW RU EHORZ $0- 7KH &/7
VLQJOH IDPLO\ KRPHV E\ UHPRYLQJ ODQG IURP WKH SULYDWH
DQG VWDELOL]J]HV WKH FRVW RI KRPHV

+RPHOHVV 6HU¥YKHAHMRPHOHVY (QJDIJHPHQW 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 '"HSDUWPHQWYVY WR UHVSRQG WR FL\
QHHGV RI SHRSOH H[SHULHQFLQJ KRPHOHVVQHVYV LQ 6DOW /D

+RXVLQJ 6WDELOLW\ 'LYLVLRQ ,QLWLDWLYHYV

$FFRPSOLVKPHQWYV
-Q )< LQ SDUWQHUVKLS ZLWK WKH &RPPXQLW\ '"HYHORSPHQW

&'&8 WZR FRPSOHPHQWDU\ SLORW SURJUDPV WKH 5HQW $V\
7HQDQWYV 5$)7 DQG WKH 7HQDQW 5HVRXUFH &HQWHU DQG 1L
ODXQFKHG 7RJHWKHU WKHVH SURJUDPV SURYLGH VXSSRUW
GLVSODFHPHQW DQG WKRVH QHHGLQJ DVVLVWDQFH WR VWDE
%RWK SURJUDPV ZHUH GHYHORSHG LQ UHVSRQVH WR WKH 7K
DGRSWHG E\ &LW\ &RXQFLO DQG DUH IXQGHG WKURXJK WKH &
JXWXUH +RXVLQJ 3URJUDP ZLWK VHUYLFHY DGPLQLVWHUHG
JROORZLQJ DQ H[WHQVLYH PXOWL \HDU SURFHVV WKH +RXVL
ILQDOL]HG WKH &LW\ V QHZ ILYH \HDU +8' &RQVROLGDWHG 30
ZKLFK ZDV IRUPDOO\ DGRSWHG E\ WKH &LW\ &RXQFLO LQ 6SU
SODQ VHUYHV DV D IUDPHZRUN IRU JXLGLQJ DQG PD[LPL]LQJ
&LW\ V +8' EORFN JUDQW IXQGLQJ HQVXULQJ LW EHQHILWV D
SDUWLFXODU IRFXV RQ YXOQHUDEOH ORZ LQFRPH DQG XQGt
7KH &RQVROLGDWHG 30DQ RXWOLQHV WKH &LW\ V FXUUHQW |
GHYHORSPHQW SULRULWLHV DQG VHWV IRUWK FOHDU JRDOV
DSSURDFKHVY WR DGGUHVV LGHQWLILHG QHHGV RYHU WKH QH
—Q )< WKH +RXVLQJ 6WDELOLW)\ 'LYLVLRQ ZDV VXFFHVVIXOO

PLOOLRQ /HDG %DVHG 3DLQW +D]DUG 5HGXFWLRQ /+5 *UDf
VXSSRUW HIIRUWV WR SURWHFW FKLOGUHQ XQGHU WKH DJH |
OHDG SRLVRQLQJ E\ DGGUHVVLQJ OHDG KD]DUGV LQ ROGHU K
PLWLJDWLQJ OHDG EDVHG SDLQW ULVNV WKH SURJUDP LQFO
VXSSOHPHQWDO IXQGLQJ WR DGGUHVV EURDGHU KHDOWK DQ
KRPH

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

+RXVLQJ 6WDELOLW)\ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHV

BHUIRUPDQFH OHDVXUHV$FWXDO $FWXDO $FWXDO TDUJHW 7DUJH
5BHVLGHQWYV $VVLVWHG )HGHUDO

'LUHFW

BHVLGHQWY $VVLVWHG )HGHUDO

- QGLUHFW

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

3/$11,1*
1LFN 1RUULV 'LUHFWRU

s )< JJ=
$FWXDOV $GRSWHG %XBERBWHG %XGJH

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
(TXLSPHQW ([SHQVH

7RWDO 30DQQLQJ

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

30DQQLQJ KHOSV WKH FLW\ DGDSW E\ ZRUNLQJ ZLWK WKH FRPPX
SODQV WKDW JXLGH 6DOW /DNH &LW\ WRZDUG EHLQJ LQFOXVLYH
OLQN PDVWHU SODQ JRDOV WR GHYHORSPHQW WKURXJK UHVHDU!
DSSO\LQJ ORFDO VROXWLRQV WKURXJK JRQLQJ XUEDQ GHVLJQ I

',9,6,21 29(59, (:
30DQQLQJ V ZRUN LV GLYLGHG LQWR IRXU NH\ DUHDV $GPLQLVW
30DQQLQJ &XUUHQW 30DQQLQJ +LVWRULF 3UHVHUYDWLRQ OLV}

$GPLQLVWUDMERDGPLQLVWUDWLRQ 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@RH@ODQQLQJ 'LYLVLRQ SURGXFHV PRQLWRUV

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 HQWLWLHYV 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 DFWLYLWLHV LQFOXGH ZRUNL

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

DQG SURFHVVLQJ DSSOLFDWLRQV UHODWHG WR PDVWHU SODQ DI
DPHQGPHQWY DQG FLW\ ERXQGDU\ DGMXVWPHQWY DQQH[DWLRQ"

&EXUUHQW 30DTXHLE®DMRULW\ RI WKH ZRUN SHUIRUPHG E\ WKH 30T
IDOOV LQWR WKH FDWHJRU\ RI FXUUHQW SODQQLQJ &XUUHQW 3C
ODQG XVH DSSOLFDWLRQV 7KH 30DQQLQJ 'LYLVLRQ SURFHVVHYV
XVH DSSOLFDWLRQV IRU IRXU GLITHUHQW 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 LQFUHDVHG E\

+LVWRULF SUHVHKH DM R@QLQJ 'LYLVLRQ VHUYHV VHYHUDO FULW
SUHVHUYDWLRQ UROHV )LUVW WKH 'LYLVLRQ SURYLGHV WHFKQI
SURSHUW\ RZQHUV ZLWKLQ ORFDO KLVWRULF GLVWULFWYV ZKR DL
WKHLU SURSHUW\ 6HFRQG WKH 'LYLVLRQ UHYLHZV UHTXHVWV W
SURSHUWLHY DQG LVVXHV FHUWLILFDWHYVY RI DSSURSULDWHQHVYV
DUH DSSURYHG 7KH 30DQQLQJ 'LYLVLRQ DOVR SURYLGHV UHFRP
+LVWRULF /DQGPDUN &RPPLVVLRQ IRU PDMRU SURMHFWY QHZ FF
FRQWURYHUVLDO SURSRVDOV LQ ORFDO KLVWRULF GLVWULFWYV
VHUYHV DV D &HUWLILHG /RFDO *RYHUQPHQW &/* WKDW DGYLVH
SUHVHUYDWLRQ 2IILFH RQ SUHVHUYDWLRQ LVVXHV LQ QDWLRQDC
UHTXLUHG WR EH D &/* LQ RUGHU IRU SURSHUW\ RZQHUV ZLWKLQ
RI' HGHUDO WD[ FUHGLWYV

OLVFHOODQHRXV ) X&HWIMRIMYQLQJ 'LYLVLRQ DOVR SURFHVVHV DS
VWUHHW DQG DOOH\ FORVXUHY DQG YDFDWLRQV LQ FRRUGLQDW.L
7KH 'LYLVLRQ UHYLHZV EXLOGLQJ SHUPLWV IRU WKRVH SURMHFW
VXEPLW D ODQG XVH DSSOLFDWLRQ DV SDUW RI WKH GHYHORSPH
$GPLQLVWUDWRU KDV PDQ\ UROHV LGHQWLILHG LQ &LW\ &RGH L
JRQLQJ RUGLQDQFH VXEGLYLVLRQ RUGLQDQFH DQG GHWHUPLQL
SURSRVDOV WR SXUFKDVH OHDVH RU FUHDWH HDVHPHQWV RQ &
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 5HGHYHORSPHQ

3/$11,1* ,1,7,%$7,9(6 $&&203/,6+0(176
&RPPXQLW\ EHQHILW RUGLQDQFH
$IIRUGDEOH KRXVLQJ JRQLQJ LQFHQWLYHYV
(QKDQFHG HQIRUFHPHQW DVVRFLDWHG ZLWK ZRUN GRQH WR |
DSSURYDO

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

30DQQALQJ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
&LW\ —QLWLDWLYHYV $GRSWHG

1XPEHU RI 30DQQLQJ $SSOLFDWLRQV
UHFHLYHG DQQXDOO\

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

75$163257%$7,21
-RQ /DUVHQ 'LUHFWRU

) < ) < <
$FWXDOV $GRSWHG % X$ERISWHG %XGJH

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHYV

(TXLSPHQW ([SHQVH

7TRWDO 7UDQVSRUWDWLRQ

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%7(0(17
7UDQVSRUWDWLRQ SURYLGHV D VDIH DQG HIILFLHQW PXOWL PRG
WKH PRYHPHQW RI SHRSOH DQG JRRGV DQG WR VXSSRUW D OLYD

',9,6,21 29(59,(:

7KH 7TUDQVSRUWDWLRQ 'LYLVLRQ LV VSOLW LQWR WZR VHFWLRQV
- QLWLDWLYHYVY 7KH 2SHUDWLRQV VHFWLRQ LQFOXGHV WKH 7UDII
2SHUDWLRQV JURXSVY 7KH 6WUDWHIJLF - QLWLDWLYHV VHFWLRQ L
$QDO\WLFV 30DQQLQJ DQG 3URJUDPPLQJ DQG 3URMHFW 'HOLYH

$GPLQLVWUDMERDUDQVSRUWDWLRQ $GPLQLVWUDWLRQ WHDP SUR
DGPLQLVWUDWLYH GLUHFWLRQ DQG VXSSRUW WR 'LYLVLRQ HPSO
PRQLWRUV WKH XVH RI WKH 'LYLVLRQ V DQQXDO EXGJHW DQG SU
UHTXHVWYV DQG ELOOLQJV SURFHVVHV DOO SHUVRQQHO DQG SD\
DQG OLEUDU\ PDWHULDOV DQG SURYLGHV VXSSOLHV WR WKH 'LY
GHYHORSV DQG GLVWULEXWHVY 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 DVVLVWYV DOO ZDON LQ DQG FDOO LG
LVVXLQJ 5HVLGHQWLDO 3DUNLQJ 3HUPLWV *UHHQ 9HKLFOH VWLF

7UDIILF 2SHUDWLHRQ@WVYDIILF 2SHUDWLRQV JURXS SUHSDUHYV VLJQD
DQG DGGUHVVHV WKH RQJRLQJ QHHGV RI WKH &LW\ V WUDIILF VL
SDUWLFLSDWH DV LQWHJUDO SDUWQHUV 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 PHVVDJH
WUDIILF FRQWURO VRIWZDUH DQG YHKLFOH GHWHFWRUV ZLWKLC

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

6WDIl FRQWURO WKH RSHUDWLRQ DQG FRRUGLQDWLRQ RI DSSUR|

Rl ZKLFK DUH WKH &LW\ V ZLWKLQ WKH &LW\ WR UHGXFH FUD
DQG DLU SROOXWLRQ 7KLV LQFOXGHV JHQHUDWLQJ DSSUR[LPDW
VLIQDO WLPLQJ SODQV DQQXDOO\ 6WDII DOVR DGYLVHV RQ LQQF
WR DOO PRGHV Rl WUDQVSRUWDWLRQ LQFOXGLQJ +$:. DQG ELF\F
ZDUQLQJ IODVKHUV

*HQHUDO 2SHUDMWLRQWRXS LV OHG E\ WKH &LW\ 7UDIILF (QJLQHH
WHFKQLFDO UHYLHZV RI GHVLJQV IRU VWUHHWY DQG WUDQVSRU\
IXQFWLRQDOLW\ WUDYHOHU VDIHW\ DQG FRPSOLDQFH ZLWK FLW
&LW\ 7UDIILF (QJLQHHU DOVR UHYLHZV JHRPHWULF GHVLJQ RI DO
VWUHHWY DQG FRRUGLQDWHY HIIRUWV LQ DFFRUGDQFH ZLWK W]
RUGLQDQFH

7KH *HQHUDO 2SHUDWLRQV JURXS SHUIRUPV VWXGLHY DQG LQYH
DGGUHVYV FKDQJLQJ WUDQVSRUWDWLRQ GHPDQGV 7KLV JURXS FI
RWKHU YLWDO GDWD DQG VWDWLVWLFV XVHG LQ SODQQLQJ IRU L
FRPPXQLFDWHY GDWD DQG DQDO\VLYVY LQ VXSSRUW RI VSHFLILF S
DGYLVHVY RQ DQG LPSOHPHQWY WKH DSSURSULDWH VHOHFWLRQ

WUDIILF FRQWURO GHYLFHV VXFK DV VLIJQLQJ VLJQDOV PDUNLQ
&LW\ RZQHG VWUHHWY 6WDII FRRUGLQDWHYV ZLWK RXWVLGH DJH
WR HQVXUH FRPSDWLEOH WUDIILF FRQWUROV 7KLV JURXS DOVR
UHTXHVWY IRU EDUULFDGH DQG FRQVWUXFWLRQ WUDIILF FRQWUI
EDJJLQJ SHUPLWYV

6DIHW\ DQG 'DWD $QBOVWIILRXS VXSSRUWY GDWD GULYHQ GHFLVL
XVLQJ D YDULHW\ RI GDWD VRXUFHV GDWD DQDO\WVHV DQG YLVX
SODFHG RQ VDIHW\ XVLQJ D GDWDEDVH RI FRPSUHKHQVLYH KLV
GDWD 7KLV JURXS FUHDWHYV FUDVK VDIHW\ UHSRUWYV DQG FUDVK
HGXFDWLRQ PDWHULDO 2WKHU HITRUWV LQFOXGH SHUIRUPLQJ E
SURMHFWY DQG FUHDWLQJ GDVKERDUGY DQG LQWHUDFWLYH PDS
PHWULFV VXFK DV WKH )XQGLQJ RXU )XWXUH WUDQVLW GDVKERLI
JURXS VWRRG XS WKH QHZO\ FUHDWHG /LYDEOH 6WUHHWYV SURJU
QHLJKERUKRRG OHYHO WUDIILF FDOPLQJ DQG VDIHW\ SURMHFWYV

30DQQLQJ DQG 3URJURRPANIQQLQJ DQG 3URJUDPPLQJ JURXS GH"
DQG LPSOHPHQWYV WKH &LW\ V ORQJ UDQJH YLVLRQ RI FUHDWLQJ
WUDQVSRUWDWLRQ QHWZRUN JXLGHG E\ WKH &LW\ V DGRSWHG S
DQG DQDO\VLV 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
SURMHFWYVY ZLWK IXQGLQJ DV SDUW RI WKH EXGJHWLQJ SURFHVYV
YDULHW\ Rl WUDQVLW SURJUDPV VXFK DV WKH +LYH 3DVV WUDQ

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

3URMHFW 'HOAKHHBURMHFW 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 WUHDWPHQWY 6WDII
&LW\ GHSDUWPHQWY 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

—~Q DGGLWLRQ WKLV JURXS UHYLHZV SURSRVHG SODQV IRU GHYH
SXEOLF ULJKW RI ZD\ WR DVVXUH D FRRUGLQDWHG IXQFWLRQDO
WUDQVSRUWDWLRQ 7KLV JURXS SURYLGHY UHOHYDQW UHFRPPH(
5HYLHZ 7HDP DQG 30DQQLQJ &RPPLVVLRQ

75$163257%$7,21 ,1,7,$7,9(6 $&&203/,6+0(176

&UHDWHG QHZ WUDIILF FRQWURO UHTXLUHPHQWY WKDW LPSL
GXULQJ FRQVWUXFWLRQ SDUWLFXODUO\ SHGHVWULDQV 7KL
ZDV SDUWLFXODUO\ QHHGHG IRU SULYDWH FRQVWUXFWLRQ S
IDXQFKHG WKH :( &RQQHFW VWXG\ ZKLFK ZLOO WDNH D FRPS
ZHVW HDVW FRQQHFWLYLW\ DQG SRWHQWLDO VROXWLRQV 7k
LQFOXGLQJ D SDLG FRQVWLWXHQW DGYLVRU\ FRXQFLO

&GRQWLQXHG WR PDNH SURJUHVV RQ )XQGLQJ RXU )XWXUH 7UlI
VWRS XSJUDGHV RQ DOO RI WKH VWRSV IRU WKH WRS VL[ SUL
WKH MRLQW EUDQGLQJ ZLWK 87$% RI WKH IUHTXHQW EXV QHW?Z
WKH 7HFK/LQN VWXG\ LQ FROODERUDWLRQ ZLWK 87$%$ DQG WK

TUDQVSRUWDWLRQ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

Q

UNLQJ HWF
H
Y

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

<287+ )%$0,/<
(OLIDEHWK 5LFK 'LUHFWRU

) < ) < <
SFWXDOV $GRSWHG % X$CERISWHG % XGJH

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
(TXLSPHQW ([SHQVH

7TRWDO 7UDQVSRUWDWLRQ

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

7KH 'LYLVLRQ RI <RXWK DQG )DPLO\ VHUYHVY LQ D GXDO UROH DV
QHWZRUN OHDGHU RI D FRQQHFWHG FRRUGLQDWHG FLW\ZLGH V\
SURJUDPV IRU \RXWK DQG IDPLOLHYV $V D VHUYLFH SURYLGHU <
KLJK TXDOLW\ SURJUDPV IRU VFKRRO DJH NLGVY DQG DGXOWV WK|
DQG FDUHHU H[SORUDWLRQ SURJUDPV IURP NLQGHUJDUWHQ DG
OLIHORQJ RSSRUWXQLW\ DQG HFRQRPLF PRELOLW\

',9,6,21 29(59,(:
7TKH <RXWK J)DPLO\ 'LYLVLRQ LV PDGH XS RI WKH IROORZLQJ VHL
&RPPXQLW\ SURJUDPV DQG WKH 6RUHQVRQ &RPPXQLW\ &DPSXV

<RXWK&LW\ <RXWK&LW\ SURYLGHV D YDULHW\ RI SURJUDPV IRU
LQFOXGLQJ

$IWHU VFKRRO DQG VXPPHWKKEWHR BWRRAVWDPY SURYLGH \RXWK D
WR ZLWK VWUXFWXUHG DFWLYLWLHV \HDU URXQG DW VLWH
SDUWLFLSDWH LQ DUW WHFKQRORJ\ UHFUHDWLRQ KHDOWK
VHUYLFH DFWLYLWLHYV

*RYHUQPHQW SURKIUDBURJUDP SURYLGHYV KLJK VFKRRO DJHG
OHDGHUVKLS DQG FRPPXQLW\ VHUYLFH RSSRUWXQLWLHV IRF
HQJDJHPHQW DQG SURYLGHV D PHDQLQJIXO YHQXH IRU SDUW
PDNLQJ SURFHVYV

7THHQ DIWHU VFKRRO/TBEHRAUDPROJUDPY SURYLGH \RXWK DJHV
ZLWK VWUXFWXUHG VNLOO EXLOGLQJ DQG PHQWRULQJ H[SHU
WKURXJKRXW WKH FLW\ 7HHQV SDUWLFLSDWH LQ DUW WHEFK
FXOWXUDO DQG FRPPXQLW\ VHUYLFH DFWLYLWLHV

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



6DOW /DNHSHDIVWVWMPHQW RI &RPPXQLW\ DQG 1HLJKERUKRRGV

$SSUHQWLFHVKLS ™URJBDRIUDP SURYLGHV KLJK VFKRRO DJH
ZLWK WUDLQLQJ VNLOOV PHQWRULQJ DQG MRE H[SHULHQFFH
UHVXOWLQJ LQ LQFUHDVHG FRQILGHQFH DQG DELOLW\ RI \RX
ZRUNIRUFH

&RPPXQLW\ SURJBDRYLGH \RXWK IDPLOLHV VLQJOHV DQG V
HGXFDWLRQDO FRPPXQLW\ EXLOGLQJ RSSRUWXQLWLHV \HDU
LQ QHLIKERUKRRGYV WKURXJKRXW WKH FLW\

6RUHQVRQ &RPPXQLW\7KBHP&EXNSXYV VHUYHY DV D FRPPXQLW\
UHVRXUFH DQG JDWKHULQJ SODFH ZKHUH DOO FXOWXUHYVY DU
ZHOFRPHG 7KH &DPSXV HQKDQFHV OLYHV WKURXJK SDUWLFL
SHUIRUPLQJ DUWV ILWQHVY DQG UHFUHDWLRQ DQG HGXFDW
FRPPXQLW\ SURJUDPV

<287+ $1' )$0,/< ,1,7,%$7,9(6 $&&203/,6+0(176
PRODLQWDLQHG HQUROOPHQW QXPEHUV RI SDUWLFLSDQWYV LQ E
WHHQ <RXWK&LW\ SURJUDPV DQG HVWDEOLVKHG D SDWWHUQ
HQVXUH WKH TXDOLW\ UHPDLQV KLJK DV WKH SURJUDPV VHUY

HDFK \HDU

BWDUWLQJ ZRUN RQ D WKUHH \HDU VWUDWHJILF SODQ IRU WKI
GHVLJQHG WR HYDOXDWH FRPPXQLW\ QHHGY SURJUDP RIIHU]
UHVRXUFHV 7KURXJK WKLV SURFHVV ZH LGHQWLILHG D VWHH
SURYLGHG JXLGDQFH DQG SURYLGHG IHHGEDFN DV ZH SODQ |
GLYLVLRQ

7KH )DLUSDUN )DPLO\ /HDUQLQJ &HQWHU KDV LQFUHDVHG SDI
DQG SURJUDPV DQG HQJDJHPHQW LQ WKHLU DQQXDO FRPPXQ
WKH KLIKHVW LW KDV HYHU EHHQ

<RXWK )DPLO\ SHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

I1XPEHU RI <RXWK 3DUWLFLSDQWYV LQ
<RXWK&LW\ VFKRRO DJH DQG 7HHQ
JUDPV

XQLW\ (YHQWYV DQG &ODVVHYV
HG 3URYLGHG

3UR
&RP
+RV

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



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

&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 % XGJHW )-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
WKLV DV D SURIHVVLRQDO RUJDQL]DWLRQ WKURXJK SDUWQHUVKIL
SODFH PDNLQJ DQG UHYLWDOL]DWLRQ ZKLOH SURPRWLQJ WKH &

"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW LV
6DOW /DNH &LW\ D EHWWHU SODFH WR EXLOG D EXVLQHVYV DQG D
RYHUVHHLQJ (FRQRPLF '"HYHORSPHQW LQLWLDWLYHVY WKH '"HSDU!'
GHYHORSPHQW WKURXJK UHFUXLWPHQW UHWHQWLRQ DQG H[SD
GHSDUWPHQW IRFXVHVY RQ JDLQIXO MRE FUHDWLRQ WKULYLQJ E.
QHLJKERUKRRGY DQG LQFUHDVLQJ WKH FLW\ WD[ EDVH

7KH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW KDV HVWDEOLVKHG
OLDLVRQ IRU EXVLQHVVHYVY 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
6XD]R %XVLQHVYV &HQWHU %LR+LYH %LR8WDK WKH :RUOG 7UDG
IDNH &KDPEHU DQG WKH 'LYHUVH DQG (WKQLF &KDPEHUV RI &RPP
&LW\ $UHD

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



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

'(3$570(17 2) (&2120,& '(9(/230(17
/IRUHQD 5LIIR -HQVRQ 'HSDUWPHQW 'LUHFWRU

< ) <
)< )$GRSWHG $GRSWHG )<
SFWXDOV "o/ GIHW %XGJIHW )7 (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHV
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO (FRQRPLF '"HYHORSPHQW

'~9-6-21 %8'*(76
$UWV &RXQFLO

%XVLQHVYV '"HYHORSPHQW

(FRQRPLF '"HYHORSPHQW
$GPLQLVWUDWLRQ

7TRWDO (FRQRPLF 'HYHORSPHQW

)81'—1* 6285&(6
*HQHUDO )XQG

7TRWDO (FRQRPLF 'HYHORSPHQW

)7( E\ )LVFDO <HDU

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



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

'(3$570(17 2) (&2120,& '(9(/230(17
/IRUHQD 5LIIR -HQVRQ 'HSDUWPHQW 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHVY FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG F
WKLV FDWHJRU\ LOQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHVY DW WKH LC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

-QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWV D FKDQJH LQ WKH LQVXUDQFH FRVW IRU WKH "HSDU
DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWV WKH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW V SR
LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHV D FKDQJH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\

BROLF\ —=VVXHYV

ODLQ 6WUHHW 3URPHQDGH 2QH WLPH

7KH '"HSDUWPHQW RI (FRQRPLF "HYHORSPHQW '(' UHFHLYHG IXQGV WR FRQGX|
WKH SRWHQWLDO 5HWXUQ RQ - QYHVWPHQW 52- RI WKH ODLQ 6WUHHW 3HGHYV
LQ WKH 6WDWH RI 8WDK OHJLVODWLYH VHVVLRQ KDV OLPLWHG WKH FLW\ V
8WDK DSSURYHVY D PRELOLW\ SODQ WKH FLW\ LV UHTXLUHG WR SURYLGH '(' .
WKH ODLQ 6WUHHW 3URPHQDGH ZLWKLQ WKH PRELOLW\ SODQ WKHQ GHWHUPL
DQDO\VLV LI DSSURYHG WR PRYH IRUZDUG

&RQVWUXFWLRQ OLWLIJDWLRQ *UDQW 3RWHQWLDO 'HPDQG 'HFUHDVH

7KH '"HSDUWPHQW RI (FRQRPLF '"HYHORSPHQW '(' KDV EHHQ SURYLGLQJ FRQV\
WR EXVLQHVVHV LPSDFWHG E\ WKH )XQGLQJ 2XU )XWXUH )2) 6WUHHWYV 5HFRC
SURMHFWVY :LWK WKDW ERQG ZLQGLQJ GRZQ '(' LV WDNLQJ )< WR UH FDOL
GXUDWLRQ IUHTXHQF\ DQG LQWHQVLW\ RI RQJRLQJ FLW\ FRQVWUXFWLRQ SUTF
$UWV &RXQFLO 7UDQVIHU )URP (FRQRPLF '"HYHORSPHQW WR &RPPXQLW)\ DQG
3HUVRQQHO 2SHUDWLQJ EXGJHW

7KH EXGJHW PRYHV WKH $UWV &RXQFLO 'LYLVLRQ DQG $UWV &RXQFLO )RXQGD
(FRQRPLF '"HYHORSPHQW WR WKH 'HSDUWPHQW RI &RPPXQLW\ DQG 1HLJKERUKI

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



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

%86,1(66 '(9(/230(17
5REHUWD 5HLFKJHOW %XVLQHVV '"HYHORSPHQW 'LUHFWR

< )<
)< )$GRSWHG SGRSWHG
SFWXDOV o'y GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
&KDUJHV 6HUYLFHV
&DSLWDO ([SHQGLWXUHV
—~PSURYHPHQWYV ([SHQVH

7TRWDO %XVLQHVYVY '"HYHORSPHQW

)7( E\ )LVFDO <HDU

',9,6,21 29(59, (:

7KH &LW\ V %XVLQHVV '"HYHORSPHQW 'LYLVLRQ 'LYLVLRQ LV GHC
H[FHOOHQW FXVWRPHU VHUYLFH WR WKH EXVLQHVVHV WKDW FDC
IRFXV RQ VPDOO EXVLQHVV QHHGY FRUSRUDWH UHFUXLWPHQW
IRUHLJQ WUDGH PDUNHWLQJ DQG FRPPXQLFDWLRQV DQG RXU V!
VXSSRUW GLYHUVH EXVLQHVVHV DV ZHOO WKH &LW\ V % XVLQHV\
SRLVHG WR VKRZFDVH 6DOW /DNH &LW\ DV DQ LGHDO ORFDWLRQ
QDWLRQDOO\ DQG JOREDOO\

5HVSRQVLEOH IRU 6DOW /DNH &LW\ V (FRQRPLF '"HYHORSPHQW HI
SURJUDPPDWLF GHVLJQ SURPRWLRQ DQG PDQDJHPHQW RXU 'LYI
DQG HIWHUQDOO\ WR DFFRPSOLVK WKH "HSDUWPHQW V PLVVLRQ
DQG VXSSRUW YDULRXV LQQRYDWLYH GHYHORSPHQW HIIRUWYV HP
VWDEOH WD[ EDVH

7KH 'LYLVLRQ LV WKH RXWZDUG IDFLQJ DQG FXVWRPHU VHUYLFH
&LW\ :H DFFRPSOLVK WKLV E\ SURPRWLQJ &LW\ DVVHWYV VHUYL]|
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,$7,9(6 $&&203/,6+0(176

2SHQ 6WUPRKKWNVQHVYV '"HYHORSPHQW RUJDQL]JHG 6DOW /DNH &LW\ \
WUDQVIRUPLQJ GRZQWRZQ PDLQ VWUHHW LQWR D OLYHO\ SHGH\

FRPPXQLW\ FRQQHFWLRQV DQG VWUHQJWKHQLQJ SDUWQHUVKLSV
EXVLQHVVHV DQG RUJDQL]DWLRQV

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



6DOW /DNHSHDIWVWMPHQW RI (FRQRPLF '"HYHORSPHQW

SHFUXLWPHQQXWLQHVYV '"HYHORSPHQW VXFFHVVIXOO\ UHFUXLWHG ¢
PDQXIDFWXUHU RI KLJK TXDOLW\ EUHDGY DQG SDVWULHV WR 6D
QHZ MREV DQG LQYHVWLQJ PLOOLRQ RYHU WKH QH[W \HDUYV

%XVLQHVYVY '"HYHORSPHQW 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHYVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJH
6LWH YLVLWYV WR SURVSHFWLYH DQG ORFDO

EXVLQHVVHV LQFOXGLQJ 2 2
QHLJKERUKRRG YLVLWV

1HZ OHDGV JHQHUDWHG 2 2
1HZ RSSRUWXQLWLHYV FUHDWHG IURP ) )
OHDGV

1XPEHU RI ZULWWHQ LPSDFW

QDUUDWLYH VWDWHPHQWY :-16 FR 5 5
SXEOLVKHG LQYHVWPHQW VXFFHVVHV

ZLWK FRPSDQLHYV

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

"(3$570(17 2) ),1$1&(
2UJDOLIDWLRODO 6WUXFWXUH )LVI

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

)LODQFH 'HSDUWPHQW

'"(3$570(17 9,6,21 67$7(0(17

$V VWHZDUGY RI SXEOLF UHVRXUFHVY ZH FRQWLQXDOO\ VWULYH
DFFXUDWH FOHDU UHOHYDQW FRPSOHWH DQG WLPHO\ LQIRUPL
GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI LQQRYDWLYH SURJUDP

'(3$570(17 0,66,21 67$7(0(17
7KH )LQDQFH '"HSDUWPHQW GHYHORSY DQG LPSOHPHQWYV HIILFLH
WR PDQDJH DQG VDIHJXDUG 6DOW /DNH &LW\ V UHVRXUFHYV

"(3$570(17 29(59,(:

7KH J)LQDQFH '"HSDUWPHQW FRQVLVWV RI VL[ GLYLVLRQV WKH 7U
DQG &RQWUDFWV $FFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ $GP
2SHUDWLRQV DQG 3ROLF\ DQG %XGJHW *UDQWV $FTXLVLWLRQ |
$QDO\WLFV DQG &DSLWDO $VVHW 30DQQLQJ DUH DOVR KRXVHG
GLYLVLRQ LV YLWDO WR 6DOW /DNH &LW\ V ILQDQFLDO KHDOWK C

$FFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ LV UHVSRQVLEOH R
ILQDQFLDO UHSRUWLQJ UHTXLUHG E\ VWDWH ODZ

3ROLF\ DQG %XGJHW SULPDULO\ IRFXVHV RQ XVKHULQJ DQ\W|
ZLWKLQ WKH &LW\ V ILQDQFLDO IXQFWLRQV WKURXJK DOO WK
DQQXDO EXGJHW DQG EXGJHW DPHQGPHQW SURFHVYV
3XUFKDVLQJ DQG &RQWUDFWYV ODQDJHPHQW VWDII DUH UHVSH
GHYHORSLQJ SURFXULQJ DQG FRQWUDFWLQJ IRU RSHUDWLR
UHTXLUHG IRU HDFK &LW\ GHSDUWPHQW WR IXQFWLRQ ZLWKL
$GPLQLVWUDWLYH $XGLW IXQFWLRQV HQWDLO DXGLWLQJ LQW
SURFHGXUHV DQG LQYHVWLJDWLQJ DOOHJDWLRQV RI IUDXG
PDLQWDLQLQJ WKH IUDXG ZDVWH DQG DEXVH KRWOLQH
JLQDQFH 2SHUDWLRQV IXQFWLRQV HQWDLO KHOSLQJ DOO GH¢
SDVW GXH UHYHQXHV DQG HQVXUH WKDW UHYHQXHV DUH FRP
WLPHO\ PDQQHU

7KH 7UHDVXUHU V 2IILFH KDV WKH SULPDU\ UHVSRQVLELOLW\
ILGXFLDU\ UHVSRQVLELOLWLHY UHODWLQJ WR WKH FROOHFW
GLVEXUVHPHQW Rl SXEOLF IXQGY DUH KDQGOHG UHVSRQVLEC

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



6DOW /DNHSHODIMMPHQW RI1 )LQDQFH

6$/7 1$.( &,7< '(3$570(17 2) ),1$1&(
ODU\ % HWK 7KRPSVRQ &KLHI )LQDQFLDO 2IILFHU

)= Js )= )=
$FWXDOV $GRSWHG %XGERWWHG %XGJHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

'"HEW -QWHUHVW )LVFDO &KDUJHV

(TXLSPHQW ([SHQVH
2SHUDWLQJ 7UDQVIHUV 2XW

7RWDO )LQDQFH

'~9-6-21 %8'*(76

$FFRXQWLQJ )LQDQFLDO 5HSRUWLQJ

$GPLQLVWUDWLYH $XGLW
3ROLF\ DQG %XGJHW
3XUFKDVLQJ &RQWUDFWYV
JLQODQFH 2SHUDWLRQV
7UHDVXUHU

7RWDO )LQDQFH
)81'—1* 6285&(6

*HQHUDO )XQG

5LVN )XQG

7RWDO )LQDQFH

)7( E\ )LVFDO <HDU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&%/ <($5



6DOW /DNHSHIMMPHQW RI )LQDQFH

"(3$570(17 2) ),1$1&(
ODU\ % HWK 7KRPSVRQ &KLHI )LQDQFLDO 2IILFHU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHYV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH 5DWH &KDQJHYV

7KLV UHIOHFWYV DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH )LQDQFH
%XGJIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWV WKH )LQDQFH '"HSDUWPHQW V SRUWLRQ RI WKH VDC
6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHY DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU
&&$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

BROLF\ —VVXHYV

7THPSRUDU\ 3BHUVRQQHO
7THPSRUDU\ SRVLWLRQ IRU -PSDFW )HH UHSRUWLQJ SURMHFW DVVLIJQHG WR W

$GPLQLVWUDWLYH )HH $OORFDWLRQ 6WXG\

$GPLQLVWUDWLYH IHHY DUH DVVHVVHG WR (QWHUSULVH )XQGV E\ WKH *HQHUI
DVVRFLDWHG ZLWK SURYLGLQJ ILQDQFLDO KXPDQ UHVRXUFH -7 DQG RWKHU
SDUW\ ZLOO SURYLGH D JUHDWHU GHJUHH RI LQGHSHQGHQFH DQG QHXWUDO P
SUDFWLFHV WR HQVXUH DFFXUDF\ RI WKH FDOFXODWLRQV 7KLV LV DQ RQJRLC

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

$&&2817,1* $1' ),1$1&,$/ 5(3257,1*
5XVVHOO 6XQGTXLVW &RQWUROOHU

< )<
)< )$GRSWHG $SGRSWHG
$FWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

'"HEW —QWHUHVW DQG )LVFDO &KDUJHV
(TXLSPHQW ([SHQVH

7TRWDO %XVLQHVV '"HYHORSPHQW

)7( E\ )LVFDO <HDU

',9,6,21 29(59, (:

7KH $FFRXQWLQJ )LQDQFLDO 5HSRUWLQJ 'LYLVLRQ FRQVLVWV R
7KHVH LQFOXGH $FFRXQWYV 3D\DEOH 3D\UROO $GPLQLVWUDWLRQ
7KH GLYLVLRQ RSHUDWHV XQGHU WKH OHDGHUVKLS RI WKH &LW\

$8&8&28176 3$<$%/(
7KH RYHUDOO SXUSRVH RI $FFRXQWV 3D\DEOH LV WR JHQHUDWH

SURYLGH JRRGV RU VHUYLFHVY WR WKH &LW\ DQG WR WUDFN DQG
GRFXPHQWY DFFRUGLQJ WR 6WDWH JXLGHOLQHYV 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 UHFRUGY Rl HPSOR\HHVY XS WR GDWH VDODU\ GHGXF
LQIRUPDWLRQ DQG DFFXUDWHO\ PDNH SD\PHQWV WR WKH IHGHUL
-Q DGGLWLRQ WR WKHVH UHVSRQVLELOLWLHY SDV\UROO PXVW IU
GHGXFWLRQV IURP HPSOR\HHVY SD\UROO

2QH IXUWKHU IXQFWLRQ RI SD\UROO SHUVRQQHO LV WR DVVLVW
WR WKHLU SDV\UROO DQG GHGXFWLRQV

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

),1$1&,$/ 5(3257,1*

7KH SULPDU\ SXUSRVH RI WKH GLYLVLRQ V J)LQDQFLDO 5HSRUWLC
GHFLVLRQ PDNHUV ZLWK FRPSOHWH WLPHO\ DQG DFFXUDWH ILQ
FRQWURO DQG PRQLWRU WKH &LW\ V DVVHWYV

$ VLIQLILFDQW SRUWLRQ RI WKHLU HIIRUWV LV IRFXVHG RQ WKH
FRPSLODWLRQ DQG SXEOLFDWLRQ RI WKH &LW\ V $QQXDO &RPSU
7KLV LV GXH ZLWKLQ VL[ PRQWKYV 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

SHUIRUPDQFH OHDVXUHYVY $FWXDO $FWXDO $FWXDO TDUJHW 7DUJ

3D\PHQWV WR YHQGRUV
HOHFWURQLFDOO\

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

32/,&< $1" %8'*(7
*UHJ &OHDU\ &LW\ %XGJHW 'LUHFWRU
)< )

<
$GRSWHG $GRSWHG
%XGIHW %XGIHW

) <
$FWXDOV

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO 3ROLF\ DQG %XGJHW

)7( E\ )LVFDO <HDU

'LYLVLRQ OLVVLRQ 6WDWHPHQW
7KH 21ILFH Rl 3ROLF\ DQG %XGJHW KDV SULPDU\ UHVSRQVLELOLW

FRRUGLQDWLQJ WKH GHYHORSPHQW SUHVHQWDWLRQ H[HFXWLR
&LW\ V EXGIHW

'LYLVLRQ 2YHUYLHZ

7KH 21ILFH Rl 3ROLF\ DQG %XGJHW LV WDVNHG ZLWK VHYHUDO GL
LWV SULPDU\ IRFXV LV XVKHULQJ DQ\WKLQJ EXGJHW UHODWHG ZI
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 LQFOXGHY DOO WKH IXQFWLRQV DQG IXC
WKH $LUSRUW 3XEOLF 8WLOLWLHV WKH /LEUDU\ DQG DOO WKH
5S5HGHYHORSPHQW $JHQF\ 5'$ DQG WKH /RFDO %XLOGLQJ $XWKRL
PHHW WKHVH UHTXLUHPHQWYV

7KH 21ILFH Rl 3ROLF\ DQG %XGJHW DVVLVWV LQ SUHSDULQJ DQD
EXGJHWY DQG SUHVHQWLQJ DQG GLVVHPLQDWLQJ LQIRUPDWLRQ
RI WKH EXGJHW SURFHVV WKH RIILFH SUHSDUHV WKH OD\RU V 5H
&DSLWDO DQG 2SHUDWLQJ %XGJHW %RRNV 7KHVH GRFXPHQWV D
LQIRUPDWLRQ RQ EXGJHWYV DQG EXGJHW FKDQJHV IRU DOO GHSD
ZLWKLQ WKH &LW\

JROORZLQJ WKH DGRSWLRQ RI WKH DQQXDO EXGJHW EXGJHW DP
QHFHVVDU\ WR DFFRPPRGDWH XQIRUHVHHQ QHHGV RU D FKDQJH
%XGJHW 2IILFH DOVR SUHSDUHYVY DQG DQDO\]JHV WKHVH DPHQGPH(
ZLWK WKH $GPLQLVWUDWLRQ WR GHWHUPLQH WKH YDOLGLW\ RI \
IXQGLQJ DQG ZKHWKHU WKH UHTXHVW VKRXOG XOWLPDWHO\ EH
IRU DSSURYDO 7KH %XGJHW 2IILFH DOVR PDQDJHYV DQG PRQLWRI
DQG RYHUDOO ILQDQFLDO SRVLWLRQ

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

SROLF\

Y
P

$GGLWLRQDO 3ROLF\ DQG %XGJHW UHVSRQVLELOLWLHY LQFOXGH

(QVXULQJ WKH FRPSOHWLRQ RI EXGJHW UHODWHG RUGLQDQF
BUHSDUDWLRQ DQG XSGDWLQJ RI DOO &LW\ SROLFLHV SURFF
UXOHV DQG H[HFXWLYH RUGHUV

3XEOLF EHQHILW DQDO\VHYV

&RPSLODWLRQ RI FLW\ ZLGH SHUIRUPDQFH PHDVXUHYV
(QVXULQJ WKH FRPSOHWLRQ RI &RXQFLO OHJLVODWLYH LQWH
$QDO\]LQJ DQG DVVHVVLQJ WKH ILQDQFLDO LPSDFWV RI VWD\
OHJLVODWLRQ

$VVHVVLQJ DQG DQDO\]LQJ ILQDQFLDO LPSDFW RI SURSRVHG
9DULRXV EXGJHW UHODWHG UHVHDUFK DQDO\VLV DQG DVVL

32/,&< $1' %8'*(7 ,1,7,$7,9(6
$&&203/,6+0(176

JRU PRUH WKDQ WKUHH \HDUV WKH 2IILFH Rl 3BROLF\ DQG % X
LQYROYHG LQ WKH LPSOHPHQWDWLRQ DQG DGRSWLRQ RI WKF
VI\VWHP QRZ EHLQJ XVHG E\ WKH &LW\

%XGIJHW 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

LWHHY IURP WKH &LW\ V

H
W
J

QW
KH

DQQXDO EXGJHW

VWDII RU OHDGHUVKLS

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

385&+%6,1* $1' &2175%$&76
&KULVWRSKHU -HQQLQJV &KLHI 3URFXUHPHQW 2IILFHU

< )<
)< )$GRSWHG $SGRSWHG
$FWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

7TRWDO 3XUFKDVLQJ DQG &RQWUDFWYV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

7KH 3XUFKDVLQJ &RQWUDFWY ODQDJHPHQW 'LYLVLRQ VHUYHV F
HIILFLHQW VROXWLRQV LQ DFTXLULQJ DQG GLVSRVLQJ Rl JRRGYV
OHYHOV RI ULVN E\ HQVXULQJ FRPSOLDQFH ZLWK VWDWXWRU\ ER

',9,6,21 29(59,(:

3XUFKDVLQJ DQG &RQWUDFWYV ODQDJHPHQW VWDII UHVHDUFK GH
FRQWUDFW IRU RSHUDWLRQDO VXSSOLHV DQG VHUYLFHV ZKLFK T
'HSDUWPHQW WR IXQFWLRQ ZLWKLQ LWV GHILQHG VFRSH DQG WR
PHHW WKH UHTXLUHPHQWYV RI &LW\ &RGH BUREFXUHPHQW &
&LW\ 3XUFKDVLQJ &RQWUDFWLQJ 3ROLFLHV 7LWOH &KDSWHU

7KH 'LYLVLRQ LV UHVSRQVLEOH IRU DOO DVSHFWV RI WKH UHTXL
FRQWUDFWLQJ SURFHVVHV LQ SURYLGLQJ WKHVH VHUYLFHV 7KH

BURYLGLQJ HGXFDWLRQ DQG WUDLQLQJ WR FLW\ SHUVRQQHO
DQG FRQWUDFWLQJ UHTXLUHPHQWYV RI WKH &LW\
5HVHDUFKLQJ LGHQWLI\LQJ DQG GHYHORSLQJ VRXUFHYV
$VVLVWLQJ GHSDUWPHQWY LQ GHYHORSLQJ VSHFLILEDWLRQV
BROLFLWDWLRQ 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 WKI|
DQG WKH $WWRUQH\ V 2IILFH

)DELOLWDWLQJ WKH FRQWUDFWRU DQG GHSDUWPHQW GHVLJC
3HUIRUPLQJ DQ\ RWKHU VWHSV QHFHVVDU\ WR FRPSOHWH WK
(QVXULQJ WKDW SURFHVVHV FRPSO\ ZLWK WKH &LW\ V 3UREX
3ROLFLHYV

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

-Q FRRSHUDWLRQ ZLWK WKH &LW\ $WWRUQH\ V 2IILFH 3XUFKDVL
ODQDIJHPHQW HQVXUHYV FRPSOLDQFH ZLWK &LW\ FRGHVY DQG SROL
XSGDWLQJ WKH VWDQGDUG ERLOHUSODWH GRFXPHQWY DV QHFH\
QHHGY DQG UHTXLUHPHQWY IRU S5HTXHVWV IRU %LGV 5HTXHVWYV
VROLFLWDWLRQ W\SHV DQG YDULRXV OHJDO FRQWUDFW GRFXPH

7R LQFUHDVH WKH &LW\ V EX\LQJ SRZHU DQG FRVW VDYLQJV WKI

FRRUGLQDWH FRRSHUDWLYH FRQWUDFWY ZLWK WKH 6WDWH RI1 8\
DIHQFLHYV

SXUFKDVLQJ SHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
$YHUDJH QXPEHU RI GD\V WR SURFHVV
D SURFXUHPHQW 1HZ LQ )<

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

),1$1&( 23(5$7,216
$UW *DUFLD 'LYLVLRQ 'LUHFWRU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

(TXLSPHQW ([SHQVH

7TRWDO )LQDQFH 2SHUDWLRQV

)7( E\ )LVFDO <HDU

',9,6,21 29(59, (:

7KH 5HYHQXH DQG &ROOHFWLRQV 'LYLVLRQ FRQVLVWYV RI VHYHUL
JLFHQVLQJ /DQGORUG DQG 7THQDQW 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 LQVSFH
RWKHU UHODWHG IHHV DQG DOVR SURYLGHV EXVLQHVVHV ZLWK
RSSRUWXQLWLHYV ZKHQ QHFHVVDU\

7KH %XVLQHVV /LFHQVLQJ SURFHVV KHOSV HQVXUH SXEOLF VDIH
FRXQW\ LQVSHFWLRQ DSSURYDOV IRU DSSOLFDQWY DQG XVHV SU
HQVXUH FRQWLQXHG FRPSOLDQFH ZLWK VWDWH DQG ORFDO ODZ)\
SURPRWHV WKH GHYHORSPHQW RI FRPPHUFLDO HQWHUSULVHV D
UHVSRQVHV DQG UHVROXWLRQV WR FRPPXQLW\ FRQFHUQV 7KHV]
UROH LQ SURPRWLQJ UHVSRQVLEOH EXVLQHVV SUDFWLFHV SURYV
HQVXULQJ FRPSOLDQFH ZLWK ORFDO DQG VWDWH UHJXODWLRQV

IDQGORUG DQG 7THQDQW 5HODWLRQV

3URSHU PDQDJHPHQW RI UHQWDO KRXVLQJ LV YHU\ VLIJQLILFDQW
ZHOIDUH RI DOO &LW\ UHVLGHQWYVY 7KH /DQGORUG DQG 7HQDQW
DOO UHVLGHQWLDO UHQWDO SURSHUWLHV DUH SURSHUO\ OLFHQ
GZHOOLQJV DUH DZDUH RI DQG WUDLQHG WR IROORZ WKH /DQGO|
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 /DNHSHIMMPHQW RI )LQDQFH

$ KDUPRQLRXYV 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

3DUNLQJ DQG &LYLO 8QLW
~Q 6DOW /DNH &LW\ +HDULQJ 2IILFHUV SOD\ D SLYRWDO UROH LC
IDLUQHVY 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 +HDULQJ GHFLVLRQV PD\ EH DSSHDOHG WR DQ ¢
21ILFHU

%\ SURYLGLQJ DQ DFFHVVLEOH DQG WUDQVSDUHQW DYHQXH IRU
6DOW /DNH &LW\ V +HDULQJ 2IILFHUV FROQWULEXWH VLIJQLILFDQW
RI WKH &LW\ V UHJXODWRU\ IUDPHZRUN IRVWHULQJ SXEOLF WUX
VHUYHG LQ FLYLO FLWDWLRQ PDWWHUV 7KHLU FRPPLWPHQW WR
XQGHUVFRUHV WKH &LW\ V GHGLFDWLRQ WR WUHDWLQJ DOO UHV
DQG UHVSHFWLQJ WKHLU ULJKWYV DQG UHVSRQVLELOLWLHYVY XQGH

&ROOHFWLRQV

7KH &ROOHFWLRQV 8QLW VHHNV WR HQKDQFH &LW\ UHYHQXHV E\
RI DOO RXWVWDQGLQJ IHHV ILQHV FRXUW FRVWY OHDVH SD\PH
RWKHU GHEWY RZHG WR WKH &LW\

7KH &ROOHFWLRQV 8QLW HPSOR\V D PXOWLIDFHWHG DSSURDFK V
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 /DNHSHIMMPHQW RI )LQDQFH

$'0,1,675%$7,9( ,17(51$/ $8',7 ',9,6,21
6KDURQ ODQJHOVRQ 'LYLVLRQ 'LUHFWRU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHYV

7TRWDO )LQDQFH 2SHUDWLRQV

)7( E\ )LVFDO <HDU

',9,6,21 29(59,(:

7KH 'LYLVLRQ V DXGLWRUYV DUH WDVNHG ZLWK SODQQLQJ DQG HJ
DXGLW SODQ ZKLFK LQFOXGHVY DXGLWV RI YDULRXV LQWHUQDO F
SURFHGXUHVY SURJUDPV SHUIRUPDQFH DXGLWV FRPSOLDQFH D>
DXGLWYV -Q DGGLWLRQ WKH 'LYLVLRQ VXSSRUWV WKH &LW\ V )L
SURJUDP 7KH DXGLWRUYV VWULYH WR PLWLJDWH IUDXG ZDVWH |
HPSOR\HHV WR EH YLJLODQW LQ SURWHFWLQJ &LW\ UHVRXUFHYV
LQYHVWLIJDWLQJ UHSRUWY RI VXVSHFWHG IUDXG LQ &LW\ RSHUD\

"XULQJ ILVFDO \HDU WKH 'LYLVLRQ FRPSOHWHG Rl WKH LQ
YHUVXV WKH WDUJHW RI 6L SODQQHG SURMHFWY LQFOXGLQ.
SODQQHG LQ D SULRU \HDUV DXGLW SODQ DQG FDUULHG IRUZDU
VWLOO LQ SURJUHVYV DV RI -XQH DQG ZLOO EH FRPSOHWHG
DGGLWLRQ WR WKH SODQQHG SURMHFWY RQ WKH ILVFDO \HDU

FRPSOHWHG WZHOYH IUDXG ZDVWH RU DEXVH LQYHVWLJDWLRQV
UHFHLYHG DQG ILYH XQSODQQHG DXGLWY DQG RWKHU SURMHFW

$GPLQLVWUDWLYH $XGLW 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

H
O

Rl SODQQHG

DXGLWYV DQG FRVW 2 2

\WHV DQQXDOO\

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

75($685(5 6 2)),&(
oODULQD 6FRWW 7UHDVXUHU

)< )<
$GRSWHG $GRSWHG

)<
SFWXDOV o\ GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHYV

'"HEW - QWHUHVW DQG )LVFDO &KDUJHYV
7TUDQVIHUV 2XW

7TRWDO )LOQDQFH 2SHUDWLRQV

)7( E\ )LVFDO <HDU

',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:
Rl WUHDVXU\ DQG ILQDQFLDO PDQDJHPHQW DQG E\ SURYLGLQJ W
PXQLFLSDO WUHDVXU\ VHUYLFHYV

',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 7JUHDVXUHU V 'LYLVI
FDVK ERQG SURFHHGY DQG RWKHU &LW\ IXQGY SURYLGLQJ VDIl
PD[LPL]LQJ \LHOG IRU DOO LQYHVWHG IXQGV

7KH WHDP PRQLWRUY DOO EDQN WUDQVDFWLRQV DQG EDODQFHV
IXQGYVY 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
SDV\UROO OLDELOLWLHYV

7KH &DVK ODQDJHPHQW WHDP DOVR RYHUVHHV WKH FROOHFWLRC
SD\PHQWYVY FUHGLW FDUGV DQG H FKHFENV WKH ORFNER[ RSHUD\
FXVWRPHU DQG $&+ FUHGLWYV IURP WKH FXVWRPHU -Q DGGLWLF

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

DUH DOVR NHSW XS WR GDWH HQKDQFLQJ LQWHUQDO FRQWUROYV
PDQDJHPHQW ZKLOH PDLQWDLQLQJ FRPSOLDQFH ZLWK LQGXVWU\
JHGHUDO /DZV 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 7TUHDVXUHU V 2IILFH KDV PDLQWDLQHG OLTXLGLW\ RI GLYHU"
3RRO ZKLOH DSSO\LQJ VWULFWHU LQYHVWPHQW FULWHULD

"(%7 0$1$*(0(17

7KH '"HEW ODQDJHPHQW 7HDP FRPSULVHYV WKH &LW\ 7JUHDVXUHU '
'"HEW ODQDJHPHQW $QDO\WW 7RJHWKHU WKH\ FRRUGLQDWH FUH|
LVVXH GHEW E\ WKH &LW\ 7KH ILQDQFLQJ WHDP LQFOXGHYV ERQG
DGYLVRU XQGHUZULWHUV WKH WUXVWHH DQG RWKHU UHOHYDAQ

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\PHQWYV DQG UH
WUDQVIHUV

6XEPLWWLQJ WLPHO\ UHTXHVWV IRU UHLPEXUVLQJ WKH &LW\
FRQVWUXFWLRQ SURFHHGV IRU SD\PHQWYV 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 GRFXPHQWV |
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 3XEOLF ¢
WR IXQG PDMRU LPSURYHPHQWY WR WKH FLW\ V ZDWHU VHZHU
OLJKWLQJ V\VWHPV ZKLOH DOVR UHILQDQFLQJ GHEW IURP UHFHC
SURMHFWYV

$V RI -XQH WKH '"HEW ODQDJHPHQW 7HDP PDQDJHG
RXWVWDQGLQJ SDU DPRXQW RI ERQGYV -Q DGGLWLRQ WKH $LUSI
WKH RXWVWDQGLQJ SDU DPRXQW RI ERQGYV

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



6DOW /DNHSHIMMPHQW RI )LQDQFH

63(&,%/ $66(660(176

7KH 6SHFLDO $VVHVVPHQWY 3URJUDP HQVXUHV SURSHU ELOOLQJ
DQG FROOHFWLRQ RI DOO VSHFLDO DVVHVVPHQWY DQG PDQDJHYV
LQ DFFRUGDQFH ZLWK ERQG UHVROXWLRQV &LW\ RUGLQDQFHV
SROLF\ 7KLV SURJUDP PDLQWDLQV WKH LQWHJULW\ Rl WKH &LW\
6\WWHP HQVXULQJ DFFXUDWH GDWD IRU WKH FRQVWUXFWLRQ E.
WKH UHPDLQLQJ DFFRXQWV RI WKH VWUHHW OLJKWLQJ 6SHELDO
BKRXOG WKH &LW\ LVVXH 6%% ERQGY WKH &LW\ V '"HEW ODQDJHPF
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 SURFHVYV ELC

DVVHVVPHQWYV

7TUHDVXUHU V 2I1ILFH SHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJH
7KH &LW\ V UDWH RI UHWXUQ RQ

LOQYHVWPHQWY ZLOO EH6JUHDWHW WKDQ & 6 & 826 826
WKH UDWH IRU WKH 6WD&H 3RRO 6WDWH

& LW\

7KH &LW\ V *HQHUDO 2EO WLRQ

Gt B 538 $$3 $$3 $$3 $$3

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



6DOW /DNHUELLWISDUWPHQW

),5( '(3$570(17
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNHUELLWISDUWPHQW

JLUH '"HSDUWPHQW

'(3$570(17 9,6,21 67%7(0(17
7KHb6DOW /DNH &LW\ )LUH '"HSDUWPHQW SURYLGHVY H[FHSWLRQDC
SURJUHVVLRQ DQG HIILFLHQF\ b

'(3$570(17 0,66,21 67$7(0(17
BUHSDUH (ITHFWLYHO\ 5HVSRQG 3URIHVVLRQDOO\ —-PSDFW 3RVL)

"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ )LUH '"HSDUWPHQW VSHFLDOL]JHV LQ XUEDQ "
HPHUJHQF\ PHGLFDO VHUYLFHY DQG HPHUJHQF\ PDQDJHPHQW 7
KDVb bIXOO WLPH HTXLYDOHQW SRVLWLRQV GLYLGHG LQWR Wz
VWDWLRQV FRYHULQJ VTXDUH PLOHV

$00 )LUHILJKWHUYVY KROG D FHUWLILFDWLRQ DV (PHUJHQF\ OHGLF
6XSSRUW 7KH '"HSDUWPHQW DOVR KDV ILUHILIKWHUYVY WUDLQHG
(QJLQHHU +D]DUGRXV ODWHULDOV +D]JPDW $LUSRUW 5HVFXH )L
6ZLIW :DWHU 5HVFXH 6:5 DQG +HDY\ 5HVFXH +57 LPSURYLQJ F
VHUYLFH GHOLYHU\ bb

b

7KH J)LUH $GPLQLVWUDWLRQ 'LYLVLRQ FRPSULVHV WKHb/RJLVWLF
BUHYHQWLRQ OHGLFDO 6HUYLFHV DQG 7THFKQRORJ\ 'LYLVLRQ /F
IRU DOO ILUH DSSDUDWXV WKH GHSDUWPHQW XVHV DQG WKH\ PD
ILUH HTXLSPHQW )LUH 3UHYHQWLRQbUHYLHZY DOO EXLOGLQJV D
FROQVWUXFWLRQ OHGLFDO 6HUYLFHV RYHUVHDV WKH &RPPXQLW\
&+%$7 OHGLFDO 5HVSRQVH 7HDP 057 &35 WUDLQLQJ DQG &RQYV
(GXFDWLRQ &O0( IRU WKH GHSDUWPHQW 7HFKQRORJ\ RYHUVHHV
DOHUWLQJ DQG FRPSXWHU SURJUDPV VRIWZDUH UHODWHG WR W

JLUH 2SHUDWLRQV FRQVLVW RI 6WDWLRQ 2SHUDWLRQV $LUSRUW
'LYLVLRQ b J)LUHILIKWHUVbDUHbWUDLQHG DQG UHDG\ WR UHVSRCQ
Rl VHUYLFH WR WKH SXEOLF 7KH GHSDUWPHQW PDLQWDLQV IRXL
XQLW WR RSHUDWH DW WKH PRVW HIIHFWLYH DQG HIILFLHQW OH"
[LUHILJKWHUYV IURP WKH GDQJHUV DVVRFLDWHG ZLWK ILIJKWLQJ |
WR WKH 2SHUDWLRQV 'LYLVLRQ LV UHTXLUHG WR SHUIRUPbPRQW
JLUHILJKWHUV DVVLIQHG WR WKH $LUSRUW DUH WKH ILUVW UHVS
WUDLQHG WR WKH VSHFLDOW\ OHYHO RI $LUSRUW 5HVFXH )LUHIL

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



6DOW /DNHU&LWSDUWPHQW

65/7 /$.( &,7< ),5( '(3$570(17
.DUO /LHE )LUH &KLHI

)< )< )< )7 (
$FWXDOV $GRSWHG % X&EGBR®BWHG %deHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHV
~PSURYHPHQWV ([SHQVH
(TXLSPHQW ([SHQVH

7RWDO )LUH

'~9-6-21 %8'*(76
&RPPXQLW\ 5LVN 5HGXFWLRQ
JLUH $GPLQLVWUDWLYH 6HUYLFHV
JLUH 21ILFH Rl WKH &KLHI

J)LUH 2SHUDWLRQV

7TRWDO )LUH

)81'—1* 6285&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7TRWDO )LUH

)7( E\ )LVFDO <HDU

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



6DOW /DNHUELLWISDUWPHQW

),5( '(3$570(17
.DUO /LHE )LUH &KLHI

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW FKDQJHV WR WKH )< DGRSWHG |

3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYV LQ SHUVRQQHO VHUYLFHV DW WKF
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHVY FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLY UHIOHFWV D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH )LUH "HSDUWP
6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWV WKH )LUH '"HSDUWPHQW V SRUWLRQ RI VDODU\ DV G
SRUWLRQ RI WKH %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHV D FKDQJH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\

S3ROLF\ —VVXHV

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

JLUH LV WUDQVIHUULQJ WKH EXGJHW DQG UHVSRQVLELOLW)\ IRU ILUH VWDWLR
DQG WLOH FOHDQLQJ WR 3XEOLF 6HUYLFHV %XGJHW RIIVHW LQ WKH 3XEOLF 6

IRFDO 028 B8QLIRUP $OORZDQFH -QFUHDVH

7TKH XQLIRUP DOORZDQFH DPRXQW SURYLGHG IRU ZLWKLQ WKH ILUHILIKWHU V
IURP WR SHU VZRUQ PHPEHU RQ -XO\ 7KLV UHTXHVW ZLOO IXQG W

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

7KLV )7( LV WR DOORZ WKH 8QLYHUVLW\ RI 8WDK WR VHQG D VWXGHQW WR
GHSDUWPHQW V &RPPXQLW\ +HDOWK $FFHVV 7HDP &+%$7 —-Q H[FKDQJH WKH X
FRQWLQXLQJ HGXFDWLRQ FUHGLWY WR WKH GHSDUWPHQW V H[LVWLQJ VRFLDC(
EH IXQGHG WKURXJK GHSDUWPHQW VDYLQJY DQG WKHUH ZLOO EH QR LPSDFW

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



6DOW /DNHUELLWISDUWPHQW

$'0,1,675%$7,21 ',9,6,21
OLFKDHO )R[ $VVLVWDQW &KLHI

< )<
)< JsorswHOK CEETIN -
SFWXDOV Y\ GiHwW %XGJIHW

"(3$570(17 %8'*(7
SHUVRQQHO 6HUYLFHYV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHV
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7RWDO )LUH $GPLQLVWUDWLYH 6HUYLFHYV

)7( E\ )LVFDO <HDU

',9,6,21 29(59,(:
7KH )LUH '"HSDUWPHQW V $GPLQLVWUDWLYH %XUHDX FRPSULVHV
BHUYLFHV DQG 7UDLQLQJ 'LYLVLRQ

7KH /RIJILVWLFV 'LYLVLRQ LV GLYLGHG LQWR WKH $SSDUDWXYV 8QL
$SSDUDWXYV 8QLW VXSSRUWY DOO ILUH DSSDUDWXV DQG WKH )D|
GHSDUWPHQW EXLOGLQJV DQG JURXQGYV

7KH OHGLFDO 6HUYLFHYV "LYLVLRQ SURYLGHV VHUYLFHV VXFK DV
7THDP &RPPXQLW\ +HDOWK $FFHVV 7THDP DOO &RQWLQXLQJ OHGL
GHSDUWPHQW DQG VHOHFW PHGLFDO HGXFDWLRQ VHUYLFHV IRU
FRXUVHV DQG 1DOR[RQH NLWYV

7R HQVXUH WKH )LUH '"HSDUWPHQW PDLQWDLQV D TXDOLW\ ZRUN|
UHTXLUHG WR PDLQWDLQ KRXUV RI ILUHILIJKWLQJ WUDLQLQJ D
PHGLFDO WUDLQLQJ DQQXDOO\ )LUHILIJKWHUYVY KROGLQJ VSHFLDC
WR PDLQWDLQ WUDLQLQJ LQ WKHLU VSHFLDOW\ DQG UH FHUWLI\

$GPLQLVWUDWLRQ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO TDUJHW 7DUJ

$00 |
OHDV
PHGL

W

LUHILIKWHUYV ZLOO
KRXUV RI ILUH
FDO WUDLQLQJ SHU

PDLQWDLQ DW
DQG 2 KUV 2 KUV
\HDU

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



6DOW /DNHUELLWISDUWPHQW

23(5%$7,216 ',9,6,21
&KULVWRSKHU OLOQH $VVLVWDQW &KLHI

)< )<
$GRSWHG $GRSWHG

)<
SFWXDOV ' GIiHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
-PSURYHPHQWYV ([SHQVH

7TRWDO )LUH 2SHUDWLRQV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%7(0(17

7KH SXUSRVH Rl WKH 2SHUDWLRQV %XUHDX ZLWKLQ WKH 6DOW /L
WR HGXFDWH SUHYHQW DQG UHVSRQG WR DOO HPHUJHQF\ FDOC
DQG WKH HQYLURQPHQW $SSUR[LPDWHO\ RI DOO FDOOV DUH |
ZKLOH WKH UHPDLQLQJ RI HPHUJHQF\ UHVSRQVHV LQYROYH IL

',9,6,21 29(59,(:

$00 6DOW /DNH &LW\ ILUHILJKWHUY DUH WUDLQHG LQ PDQ\ IDFH\
HPHUJHQF\ ZRUN 7KH )LUH '"HSDUWPHQW LV UHVSRQVLEOH IRU U
HPHUJHQF\ FDOOV LQ 6DOW /DNH &LW\ 7KH '"HSDUWPHQW DSSURL
PLWLJDWLRQ DV DQ DOO KDJDUGY HQYLURQPHQW 5HIJDUGLQJ PF
ILUHILJKWHUY PXVW WR KROG D PLQLPXP FHUWLILFDWLRQ RI (PH
THFKQLFLDQV %DVLF /LIH 6XSSRUW $GGLWLRQDOO\ WKH 'HSD!
VSHFLILFDOO\ WUDLQHG DV SDUDPHGLFV ZKR DUH DEOH WR SHUI
JLUHILIKWHUV PD\ EH WUDLQHG LQ VSHFLDOW\ OHYHOV Rl (QJLQ'
+0 $LUSRUW 5HVFXH J)LUHILIJKWHU $5)) 6ZLIW :DWHU 5HVFXH
5HVFXH 7THDP +57 LPSURYLQJ FXVWRPHU VHUYLFH GHOLYHU\

JLUHILIKWHUV ZRUN D VFKHGXOH DQG DUH SUHSDUHG WR UH
VWUDWHILFDOO\ ORFDWHG ILUH VWDWLRQV WKURXJKRXW WKH &l
'"HSDUWPHQW LV WR SUHSDUH HIITHFWLYHO\ UHVSRQG SURIHVVLR
7KH )LUH '"HSDUWPHQW PDLQWDLQV DYHUDJH UHVSRQVH WLPHV W
HPHUJHQFLHYV 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 DOORZV WKH '"HSDUWPHQW
HITHFWLYH HINTLFLHQW VHUYLFH OHYHO SRVVLEOH WR SURWHFW

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



6DOW /DNHUELLWISDUWPHQW

DVVRFLDWHG ZLWK ILIJKWLQJ ILUHV SURWHFW WKH OLYHV DQG S
PLWLIDWH HPHUJHQFLHYVY 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 $0O ILUHILIKWHUV DVV
'LYLVLRQ DUH WUDLQHG WR WKH $LUSRUW 5HVFXH )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 WLPHYVY DQG HTXLSPHQW

2SHUDWLRQV 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
-PSURYHG 7XUQRXW 7L

P
HDG RI $KHDG RI $KHDG RI $KHDG RI
VHERQGYV ‘?% WR
VP Rk o VHFRQ%%% \JIT/QLJ'FMJHW 7DUJHW 7DUJHW  7DUJHW

OHVV WKDQ

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



6DOW /DNHUELLWISDUWPHQW

&20081,7< 5,6. 5('8&7,21 ',9,6,21
5REHUW 6WDIIRUG $VVLVWDQW &KLHI

)< )<
$GRSWHG $GRSWHG

)<
SFWXDOV s GIHW %BXGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV
-PSURYHPHQWYV ([SHQVH

7RWDO )LUH 2SHUDWLRQV

)7( E\ )LVFDO <HDU

',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]DUGYV 7KURXJK |
VWUDWHILF SDUWQHUVKLSY DQG GDWD GULYHQ VWUDWHILHV 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 UHVLGHQWYVY 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 FRXUVHYVY 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 SURJUDPV UHODWHG WR WKH GHSDU\V

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



6DOW /DNHUELLWISDUWPHQW

&RPPXQLW\ 5LVN 5HGXFWLRQ 'LYLVLRQ 3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV$FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

JLUH BUHYHQWLRQ ZLOO FRPSOHWH
DW OHDVW LOQVSHFWLRQV SHU 2 2
\HDU

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



6DOW /DNHUELLWISDUWPHQW

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&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 %XGJIJHW )-6&$/ <($5



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

+XPDQ S5HVRXUFHYV

'"(3$570(17 9,6,21 67$7(0(17

7R KHOS 6DOW /DNH &LW\ WKULYH WKURXJK VXVWDLQDEOH DQG }
EXVLQHVYVY 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 FODVYVY VHUYLFH DQG SURJUDPV DGG VWUD
&RUSRUDWLRQ DQG SURPRWH DQ HQJDJHG DQG GHGLFDWHG ZRU
KLIKHVW OHYHOV RI SXEOLF VHUYLFH :H DUH IRFXVHG RQ DWWU
SURPRWLQJ RSSRUWXQLWLHV IRU JURZWK DQG GHYHORSPHQW D
FRPSHWLWLYH FRPSHQVDWLRQ SDFNDJHV IRU DOO HPSOR\HHYV

'"(3$570(17 29(59,(:
7KH '"HSDUWPHQW RI +XPDQ 5HVRXUFHY LV D WHDP RI IXOO WLF
SURYLGHYV VHUYLFHV IRU DOO &LW\ HPSOR\HHV

7KH $GPLQLVWUDWLYH 7HDP HVWDEOLVKHY JRDOV DQG PDQDJHV
GHSDUWPHQW

%HQHIHWVXUH HPSOR\HHVY KDYH FRPSUHKHQVLYH DQG FRPSHWLW
SDFNDJHV LQFOXGLQJ PHGLFDO GHQWDO YLVLRQ DQG OLIH LQV
SRUWIROLR RI YROXQWDU\ EHQHILWY DQG DQ HPSOR\HH KHDOW

&RPSHQVDWLRQ DQG &DDWVUHWDRQWREOH IRU HQVXULQJ WKDW W
PDLQWDLQV D FRPSHWLWLYH DQG HTXLWDEOH SRVLWLRQ ZLWK U
DFKLHYHG E\ FRQGXFWLQJ QXPHURXV VDODU\ VXUYH\V HDFK \HD!
QHFHVVDU\ PDUNHW DGMXVWPHQWY DQG JHQHUDO ZDJH LQFUHD)
PDLQWDLQ D FRPSHWLWLYH SD\ SRVLWLRQ

(PSOR\HH 5HOPWQRQWV DOO GLVFLSOLQDU\ DFWLRQV DQG $'$ FR
UHTXHVWYV IRU FLW\ HPSOR\HHV OHPEHUV RI WKLV WHDP DUH WK
UHSUHVHQWDWLYHV IRU GHSDUWPHQWY DFURVV WKH &LW\ 7KLV
OHDYH SURJUDPV LQFOXGLQJ )0/$ DQG VKRUW WHUP DQG ORQJ W

‘RUNSODFH &RP I@LYHYFHLIDWHY ZRUNSODFH YLRODWLRQV RI WKF
(PSOR\PHQW 2SSRUWXQLW\ $FW DQG &LW\ SROLF\ HQVXULQJ WKI
HQMR\DEOH SODFH IRU DOO WR EH HPSOR\HG

(PSOR\HHV 8QLFHBIQNMIMM D UREXVW OHDUQLQJ DQG GHYHORSPHQ
LQFOXGLQJ QHZ HPSOR\HH RULHQWDWLRQ VXSHUYLVRU ERRW FL
DFFHVV WR WKRXVDQGV RI RQOLQH FRXUVHV

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

+XPDQ 5HVRXUFHV —QIRUPDWER® @\RWMWY¥ORVHO\ ZLWK —-06 WR P
WKH PDLQWHQDQFH LQWHJUDWLRQ DQG GHYHORSPHQW RI +5 V Y
VI\VWHPV SULPDULO\ :RUNGD\

SHFUXLWLQJ DQG 2DER NHFISRRVLEOH IRU UHFUXLWLQJ DOO SRV
ZLWK D IRFXV RQ D GLYHUVH DQG ZHOO TXDOLILHG &LW\ ZRUNIRL
KDV GHYHORSHG D FRPSUHKHQVLYH RQERDUGLQJ DQG RIlI ERDUG

)XQGLQJ IRU WKH GHSDUWPHQW LV SURYLGHG E\ WKH JHQHUDO D

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



6DOW /DNHSHODIMMPHQW RI +XPDQ 5HVRXUFHYV

'(3$570(17 2) +80$1 5(6285&(6
'DYH %W XFKDQDQ &KLHI +XPDQ 5HVRXUFHV 2IILFHU

) < ) < )< 7
$FWXDOV $CRSWHG %XGERBWHG %X GFHW )7(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
(TXLSPHQW ([SHQVH

7TRWDO +XPDQ 5HVRXUFHV

'~9-6-21 %8'*(76
%HQHILWV

&LYLOLDQ 5HYLHZ %RDUG
&ODVVLILFDWLRQ DQG &RPSHQVDWLRQ
(PSOR\HH 5HODWLRQV

(PSOR\HHV 8QLYHUVLW\

+5 $GPLQLVWUDWLRQ

+5 —QIRUPDWLRQ 6\WWHPV
SHFUXLWLQJ

7TRWDO +XPDQ 5HVRXUFHV

)81'—1* 6285&(6
*HQHUDO )XQG
5LVN )XQG

7TRWDO +XPDQ 5HVRXUFHV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

'(3$570(17 2) +80$1 5(6285&(6
'DYH %W XFKDQDQ &KLHI +XPDQ 5HVRXUFHV 2IILFHU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

SHUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHYV

%DVH WR %DVH FKDQJHV FRPSDUHV SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHV FRVWY SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHY FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH 5DWH &KDQJHYV

7KLV UHIOHFWV DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH +XPDQ 5H
LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI +XPDQ 5HVRXUFH V SRUWLRQ
LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHY DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU

SBROLF\ —VVXHYV

&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP &%1 WR +5
7UDQVIHU )7( )URP &%$1 WR +5 IRU 6SHFLDO 3URMHFW 3URJUDP $QDO\VW

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

$'0,1,675%$7,21
'DYLG %XFKDQDQ &KLHI +XPDQ 5HVRXUFHV 2IILFHU

)< )<
y SGRSWHG $GRSWHG
%XGIHW  %XGJIHW

<
$FWXDO

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV
(TXLSPHQW ([SHQVH

7TRWDO +XPDQ 5HVRXUFHV $GPLQLVWUDWLYH 6XSSRUW

)7( E\ )LVFDO <HDU

',9,6,21 29(59,(:
7KH $GPLQLVWUDWLYH 7HDP HVWDEOLVKHY JRDOV DQG PDQDJHV
GHSDUWPHQW DQG LQFOXGHY WKH :RUNSODFH (TXLW\ DQG &RPSt
&ODVVLILFDWLRQ WHDPV

$'0,1,675%$7,21
,1,7,$7,9(6 $&&203/,6+0(176

7R LQFUHDVH HIILFLHQF\ DQG PD[LPL]H RUJDQL]DWLRQDO LP¢
5HVRXUFHV GHSDUWPHQW ZDV RUJDQL]JHG WR LQFOXGH WZR
0DQJHU DQG 2IILFH )DFLOLWDWRU WR ZRUN RQ RYHUDOO &LW
DQG PDQDJH WKH LQWHUQDO EXGJHW DQG LQYRLFH SURFHVV
$GPLQLVWHUHG VXSSRUWHG DQG SURFHVVHG RYHU )O/$ L
$PHULFDQV ZLWK 'LVDELOLWLHY DFFRPPRGDWLRQ UHTXHVWV
BURYLGHG LQWDNH HYDOXDWLRQ LQWHUYLHZV DQG LQYHV\
RU GLVFULPLQDWLRQ FRPSODLQWY FRPSOHWHG LQYHVWLJD\
GD\V

+5 $GPLQLVWUDWLRQ 3HUIRUPDQFH OHDVXUHV
BHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

5HVSRQG WR ((2

FRPSODLQWY LQFOXGLQJ D

LQYHVWLIJDWLRQ ZKHQ DSSURSULDWH GD\V
LQ DQ DYHUDJH Rl  GD\V RU

IHZHU

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

5(&58,7,1* 21%2%5"',1*
.HOVH\ (YDQV 'LYLVLRQ 'LUHFWRU

)< )<
$GRSWHG $GRSWHG

)<
SFWXDOV o'\ GIHW  %XGJHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

7TRWDO 5HFUXLWLQJ

)7( E\ )LVFDO <HDU

5HFUXLWLQJ DQG 2QER
UL G DF

QJ KDV QR EXGJHW IRU )< GXH WR FKDQJHV LQ WKH :RUNGD\ DF!
GLVW EXWH URVYV U

DUG
RWK FRVW FHQWHUV RU GLYLVLRQV

UGL
WKH

',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,$37,9(6 $&&203/,6+0(176

BURYLGHG WUDLQLQJ IRU KLULQJ PDQDJHUV RQ ZD\V WR LQFL
SRROV XWLOL]JLQJ RXU SURJUDPV IRU DSSUHQWLFHVKLSV DQ
WUDLQLQJ RQ SURFHVVLQJ DSSOLFDQWYV DQG QHZ KLUHV WKL
—~QFUHDVHG RXWUHDFK HIIRUWY SDUWQHUHG ZLWK PDQ\ LPS
WR EHORQJLQJ DQG HTXLW\ DQG DGYHUWLVHV RXU RSHQ SR)
ERDUGY DQG RUJDQL]DWLRQV DQG XWLOL]JHG QHZ WDUJHWHC
WR EULQJ LQFUHDVHG LQWHUHVW WR WKH &LW\ DV DQ HPSO|
5HFUXLWLQJ WHDP VDZ DQ LQFUHDVH IURP DSSUR[LPDWHO\

ILUVW PRQWKYV RI WR RYHU DSSOLFDWLRQV WKH ILU
-Q SDUWQHUVKLS ZLWK &LW\ GHSDUWPHQWY DQG +XPDQ 5HVI
3DUWQHUV I[IURP -XO\ WR -XQH UHFUXLWHUVY ILOOHG

LQFOXGHY VHDVRQDO SDUW WLPH DQG PDQ\ KLJK OHYHO DQ
'"HYHORSHG DQG FRPSOHWHG VWUHDPOLQHG SURFHVVHV IRU
SURPRWLRQ &LW\ZLGH ZLWK SDUWLFXODU HPSKDVLV RQ WK
JLUH '"HSDUWPHQW

-PSOHPHQWHG QHZ UHFUXLWHU IHDWXUHV LQ /LQNHG-Q DOC
VSHFLILF PDUNHWY RI WRS TXDOLILHG FDQGLGDWHY IRU RXU
HIHFXWLYH OHYHO SRVLWLRQV $GGLWLRQDOO\ 5HFUXLWPF

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV
LPSRUWDQW JURXSY GHGLFDWHG WR EHORQJLQJ DQG HTXLW\
SRVLWLRQV WR RYHU MRE ERDUGY DQG RUJDQL]DWLRQV

SHFUXLWLQJ DQG 2QERDUGLQJ SHUIRUPDQFH OHDVXUHYV
BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

ODLQWDLQ WKH WLPH WR ILOO MRE
UHFUXLWPHQW WLPHIUDFI’5§-| QGHU

GD\V RQ DYHUDJH IRU DOO &LW\
SRVLWLRQV

1HZ JRDO LQ

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

(03/2<(( 5(/$7,216
OHOLVVD *UHHQ '"HSXW\ &KLHI +XPDQ 5HVRXUFHV 2IILFHU

) < )<
$GRSWHG $GRSWHG
%

)<
$FWXDOV % XGJ

T
=

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO (PSOR\HH 5HODWLRQV

)7( E\ )LVFDO <HDU

',9,6,21 29(59,(:

(PSOR\HH 5HODWLRQV PDQDJHV DOO GLVFLSOLQDU\ DFWLRQV DQ
IRU FLW\ HPSOR\HHV OHPEHUV Rl WKLV WHDP DUH WKH IURQW Ol
GHSDUWPHQWY DFURVV WKH &LW\ 7KLV WHDP DOVR PDQDJHV WK
LQFOXGLQJ )0/$ VKRUW WHUP DQG ORQJ WHUP GLVDELOLW\ EHQH

(03/2<(( 5(/$7,216 ,1,7,$7,9(6

$&&203/,6+0(176

6XSSRUWHG FRXQVHOHG DQG DGYLVHG &LW\ZLGH OHDGHUVH|
UHODWLRQV LVVXHV PDLQWDLQLQJ DQ DYHUDJH RI RYHU  DF
6XSSRUWHG FRXQVHOHG DQG DGYLVHG &LW\ZLGH OHDGHUVH|
HPSOR\PHQW GHFLVLRQV LQFOXGLQJ ZULWWHQ ZDUQLQJV
ZLWKRXW SD\ DQG HPSOR\PHQW WHUPLQDWLRQV

6XSSRUWHG DQG WUDLQHG GHSDUWPHQWYV &LW\ZLGH RQ D YL
)0/$ DQG OHDYH OHDGHUVKLS VNLOOV RUJDQL]DWLRQDO FKI
SODQQLQJ KLULQJ DQG DWWUDFWLQJ DQG UHWDLQLQJ HPSC

(PSOR\HH 5 HODWLRQV 3HUIRUPDQFH OHDVXUHV
SBHUIRUPDQFH OHDVXUHVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

XUFH %XVLQHVYV

WWHQG D PLQLPXP

UDO ! ! ! !
U UHVSHFWLYH

oIlXI
crc

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



6DOW /DNHSOIMMPHQW RI +XPDQ 5HVRXUFHV

('8&%7,21
6WHSKDQLH <DX 'LYLVLRQ ODQDJHU

) < )<
y SGRSWHG $GRSWHG
%XGIHW  %XGJIHW

<
$FWXDO

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO (PSOR\HHV 8QLYHUVLW\

)7( E\ )LVFDO <HDU

',9,6,21 29(59,(:

(PSOR\HH 8QLYHUVLW\ SURYLGHY UREXVW OHDUQLQJ DQG GHYHO
RITHULQJV WR &LW\ HPSOR\HHV LQFOXGLQJ QHZ KLUH RULHQWDYV
&LW\ ZLGH WUDLQLQJ LQLWLDWLYHV SOXV DFFHVV WR WKRXVDQ
SURIHVVLRQDO VNLOOV EHQFKPDUN DVVHVVPHQWY FHUWLILFDW
VLPXODWLRQ WUDLQLQJ RQ RXU /HDUQLQJ ODQDJHPHQW 6\VWHP

(03/2<((6 81,9(56,7<

,1,7,$37,9(6 $&&203/,6+0(176

&RQILJXUHG DQG LPSOHPHQWHG WKH /HDUQLQJ ODQDJHPHQW
"RUNGD\ /HDUQLQJ DQG GHYHORSHG LQWHUQDO WUDLQLQJ S
HIILFLHQF\ RI GHSDUWPHQWDO WUDLQLQJ UROORXWY DQG UH
"HOFRPHG QHZ KLUHV WR WKH &LW\ WKURXJK RULHQWDW
ILUVW LPSUHVVLRQ RQ WKHLU HPSOR\PHQW ZLWK WKH &LW\
ORUH WKDQ VXSHUYLVRUV PDQDJHUV DVSLULQJ VXSHUYLVI
WKH UHQHZHG /HDGHUVKLS 6XFFHVV FXUULFXOXP HQKDQFLQ
SURILFLHQF\

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



6DOW /DNHSOIMMPHQW RI +XPDQ 5HVRXUFHV

&,9,/,$1 5(9,(: %2$5"
7TRQ\D 5LFKDUGVRQ 3ROLFH &LYLOLDQ 5HYLHZ %RDUG 0DQL

) < )<
y SGRSWHG $GRSWHG
%XGIHW  %XGJIHW

<
$FWXDO

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO &LYLOLDQ 5HYLHZ %RDUG

)7( E\ )LVFDO <HDU

',9,6,21 29(59,(:

7KH SXUSRVH RI WKH &LYLOLDQ 5HYLHZ %RDUG &5% LV WR FRQ(
LQGHSHQGHQW RI WKH 3ROLFH '"HSDUWPHQW LQ UHVSRQG WR DO
PLVFRQGXFW $ IXOO WLPH DGPLQLVWUDWRU FRQGXFWV WKH LQ)
SDQHO Rl WKH %RDUG 7KH %RDUG VHUYHV D VWULFWO\ DGYLVRL
FRPSODLQWVY RI SROLFH PLVFRQGXFW DQG KDV QR LQGHSHQGHQ)
GLVFLSOLQDU\ DXWKRULW\ LV UHWDLQHG E\ WKH 3ROLFH &KLHI
WKH UHFRPPHQGDWLRQV RI WKH %RDUG -QYHVWLJDWLRQV DQG
LQWHQGHG WR IRVWHU WUXVW EHWZHHQ WKH FRPPXQLW\ DQG Ol
DQG WR HQVXUH IDLU WUHDWPHQW

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

+80%$1 5(6285&(6 ,1)250%$7,21 6<67(06 +5,6
-DPHVY 3KHOSV 'LYLVLRQ ODQDJHU

)<
SWHG

JJss )<
$FWXDOV $GRSWHG %XG GIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

7RWDO +XPDQ 5HVRXUFHV -QIRUPDWLRQ 6\VWHPV

)7( E\ )LVFDO <HDU

',9,6,21 29(59,(:

7KLV +XPDQ 5HVRXUFHV -QIRUPDWLRQ 6\VWHPV +5-6 'LYLVLRQ
VIVWHPYV VXSSRUW RQ DOO +5 LQIRUPDWLRQ V\VWHPV WKURXJK C
-06 DQRG UG sbuw\ VA\VWHP YHQGRUYV 7KLY GLYLVLRQ LV WDVNH
FROWLQXRXVO\ VHHNLQJ SURFHVYV LPSURYHPHQWY E\ VWUHDPOL
LPSOHPHQWLQJ DXWRPDWHG VROXWLRQV

+80%$1 5(6285&(6 ,1)250%$7,21 6<67(06 +5,6

,1,7,$37,9(6 $&&203/,6+0(176
&RPSOHWHG LPSOHPHQWDWLRQ %HQHILW PRGXOHV LQ :RUNG
2SWLPL]DWLRQ RI EXVLQHVV SURFHVVHV DQG FRUH UHSRUWYV
&URVV IXQFWLRQDO WUDLQLQJ ZLWK )LQDQFH RQ UHSRUWLQ.
~PSURYHG LQWHJUDWLRQ EHWZHHQ /DVHUILFKH DQG :RUNGD)
'HYHORSHG GDWDEDVH LQ :RUNGD\ 3ULVP IRU +5 /HJDF\ 'DWD

+5-6 SHUIRUPDQFH OHDVXUHYV

SBHUIRUPDQFH OHDVXUHYVY $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

D\ FXUUHQW ZLWK H[SORUH DQG

SOHPHQW *RUNGD\ SU

AR AR TS AT %Qéﬁ}@dHR@dRLQJ(&RPSOHMHHRQJRLQJ RQJRLQJ
H

H
GV RI WKH &LW\
D

6 W
LP
UH
QH
1HZ JR

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



6DOW /DNHSOIMMPHQW RI +XPDQ 5HVRXUFHV

&/$66,),&$7,21 $1' &203(16$7,21
'DYLG 6DOD]DU 'LYLVLRQ ODQDJHU

)< ):;GRSWHG);
sFwxpov $ERSWHS $f

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

TRWDO %HQHILWYV

Y7( E\ )LVFDO <HDU

',9,6,21 29(59,(:

7KH &RPSHQVDWLRAQ &ODVVLILFDWLRQ 'LYLVLRQ V SULPDU\ WDV
FRQGXFWLQJ SRVLWLRQ UHYLHZ DQG PDUNHW SD\ DQDO\VLV SUF
HTXLW\ DGPLQLVWHULQJ D WRWDO FRPSHQVDWLRQ SD\ SURJUDP
PRWLYDWHY DQG UHWDLQV WDOHQW QHFHVVDU\ WR PHHW SXEOI
VXSSRUWYV FLW\ GHSDUWPHQW EXVLQHVYVY RSHUDWLRQDO QHHGYV

7KLV WHDP LV DOVR FKDUJHG ZLWK FRQGXFWLQJ PDUNHW UHVHD
DGPLQLVWUDWLYH VXSSRUW WR WKH &LWL]JHQV &RPSHQVDWLRQ
ZKRVH SXUSRVH LV WR SURYLGH UHFRPPHQGDWLRQV WR WKH KXI
GHSDUWPHQW PD\RU DQG WKH FLW\ FRXQFLO RQ WKH DSSURSUL
WKH FLW\ UHODWLYH WR RWKHU HPSOR\HUV ZDJHV DQG EHQHILYV
RINLFLDOV H[HFXWLYHV DQG HPSOR\HHV DQG JHQHUDO UHFRPP
PL[ Rl FRPSHQVDWLRQ IRU WKH FLW\ V HPSOR\HHV

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



6DOW /DNHSHDIWVWMPHQW RI +XPDQ 5HVRXUFHYV

% (1(),76
/IRUL *DLWLQ 'LYLVLRQ ODQDJHU

< )<
)< )$GRSWHG $SGRSWHG
SFWXDOV "o 'Y GIHW 9% XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

TRWDO %HQHILWV

)7( E\ )LVFDO <HDU

',9,6,21 29(59,(:

7KH %HQHILWY 'LYLVLRQ LV UHVSRQVLEOH IRU HQVXULQJ HPSOR)
DQG FRPSHWLWLYH EHQHILWY SDFNDJH IRU RXU SRSXODWLRQ ZlI
WKH &LW\ 7KHVH EHQHILWY LQFOXGH EXW DUH QRW OLPLWHG W
ZHOOQHVYVY OLIH LQVXUDQFH DQG RWKHU YROXQWDU\ EHQHILWYV

% (1(),76 ,1,7,$7,9(6 $&&203/,6+0(176

7KH EHQHILW WHDP FRQGXFWHG RSHQ HQUROOPHQW PHHWI
30DQ <HDU 7TKHVH PHHWLQJY DOORZ IRU HGXFDWLRQDO RXYV
7KLY UHVXOWHG LQ RI HPSOR\HHVY FRPSOHWLQJ WKHLU EH
-PSOHPHQWHG D SLORW SURJUDP IRU WKH /LIHVW\OH 6DYLQJ
IRFXVHG RQ :RUN /LIH EDODQFH DQG ZHOOQHVV 7KH /6% SUF
YDOXDEOH LQIRUPDWLRQ UHJDUGLQJ WKH QHHGV RI RXU HPS
DQG LQVLIKWY JDLQHG ZLOO KHOS JXLGH IXWXUH EHQHILW S

ZHOOQHVY FDWHJRULHY HOLJLEOH IRU XS WR LQ UHLPEXL
8 3K\WLFDO DSSURYHG HPSOR\HHV UHTXHVWYV
8 )LODQFLDO DSSURYHG HPSOR\HH UHTXHVWYV
8 (PRWLRQDO DSSURYHG HPSOR\HH UHTXHVWYV
8 6RFLDO DQG 3HUVRQDO :HOO EHLQJ DSSURYHG HPSC

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'"(3$570(17 2) ,1)250%$7,21 0$1$*(0(17 6(59,&(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

'"(3$570(17 9,6,21 67$7(0(17
ORGHUQL]H PXQLFLSDO JRYHUQPHQW WKURXJK VXVWDLQDEOH WHE

'(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 6HUYLFHYV GHSDU\
HPSOR\HHV LQ SURYLGLQJ HVVHQWLDO FLW\ VHUYLFHV WKURXJK
KDV HLJKW GLYLVLRQV

2IlLFH RI WKH &,2 'LYLVLRQ
7KH &KLHI —QIRUPDWLRQ 2IILFHU &-2 $DURQ %YHQWOH\ VHUYHV

WKH —QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV -06 GHSDUWPHQW .
DGPLQLVWUDWLYH RIILFH LQ LWV PLVVLRQ WR HQKDQFH DQG PR
JRYHUQPHQW &ROODERUDWLQJ FORVHO\ ZLWK GHSDUWPHQW DQ
&LW\ WKH &-2 LV FUXFLDO LQ LPSOHPHQWLQJ WHFKQRORJ\ VRO X
EHWZHHQ WKH &LW\ DQG LWV UHVLGHQWYV IRVWHULQJ JUHDWHU
SXEOLF VHUYLFHV 7ZR GHSXW\ GLUHFWRUV 1ROH :DONLQJVKDZ
WKH &-2 DQG DFWLYHO\ DVVLVW LQ GULYLQJ LQQRYDWLRQ DQG F}
LQLWLDWLYHYV

7KH )LQDQFLDO 6HUYLFHV 7HDP LV HVVHQWLDO IRU SURFXUHPHQ
RYHUVHHV YLWDO EXVLQHVV DQG VXSSO\ FKDLQ RSHUDWLRQV ZL
WHFKQRORJ\ UHVRXUFHV DFURVV WKH &LW\ 7KLV GHGLFDWHG W
RSHUDWLRQV VXFK DV DFFRXQWYV SD\DEOH EXGJHWLQJ RIILFH P
SURFXUHPHQW DQG WKH UHVSRQVLEOH GLVSRVDO RI -7 KDUGZD
VPRRWKO\ PDLQWDLQLQJ WKH WHFKQRORJLFDO EDFNERQH WKDYV
IXQFWLRQV

7KH 'LUHFWRU RI 7THFKQRORJ\ 6HUYLFHV RYHUVHHVY WKH UHODWL
FXVWRPHUV WR EXLOG WUXVW DQG LQWHJULW\ ODQDJH DQG WUI
LV RQ RXU FLW\ QHWZRUN -Q DGGLWLRQ WR WKH VRIWZDUH WKL
LW KHOSY DOOHYLDWH GXSOLFDWHV 7KH\ KDYH D FORVH UHODW
WR KHOS ZLWK DQ\ LQFLGHQWY DQG UHTXHVWYV

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'DWD *HRJUDSKLF ,QIRUPDWLRQ 6\VWHPV *,6 DQG 3ULYDF\ '"LYL
/IHG E\ WKH -QWHULP &KLHI 'DWD 2IILFHU 'U :KLWQH\ 3KLOOLSV

VWUDWHILF PDQDJHPHQW DQG LPSOHPHQWDWLRQ RI FLW\ ZLVH '
- QIRUPDWLRQ 6\VWHPV *-6 DQG 'DWD 3ULYDF\ 7KHLU ZRUN HQ
FRQILGHQWLDO KDV LQWHJULW\ DQG LV XVHG UHVSRQVLEO\ DQ
HQDEOHV WKH FLW\ WR PDNH LQIRUPHG GDWD GULYHQ GHFLVLR(
WUXVW

,QIUDVWUXFWXUH 7THFKQRORJ\ G6HFXULW\ 'LYLVLRQ
8QGHU WKH OHDGHUVKLS RI WKH &KLHI —QIRUPDWLRQ 6HFXULW\

- QIUDVWUXFWXUH 7THFKQRORJ\ DQG 6HFXULW\ 'LYLVLRQ LV UHVS]|
FRPSUHKHQVLYH PDQDJHPHQW DQG SURWHFWLRQ RI WKH FLW\ V
LQIUDVWUXFWXUH 7KH GLYLVLRQ FRQVLVWY RI WKUHH VSHFLDOI
IHWZRUN (QJLQHHULQJ DQG 6\VWHPV (QJLQHHULQJ &ROOHFWLY
WKDW DOO PXQLFLSDO VI\VWHPV DQG XVHUV PDLQWDLQ VHFXUH
DFFHVV WR FULWLFDO GDWD DQG VHUYLFHYV

7KH GLYLVLRQ V FRUH UHVSRQVLELOLWLHY LQFOXGH PDQDJLQJ C
LQIUDVWUXFWXUH DFURVV PRUH WKDQ PXQLFLSDO VLWHV DQG
PDLQWDLQLQJ VWDEOH LQWHUQHW FRQQHFWLYLW\ DQG SURYLGI
DQG UHPRWH ZRUN FDSDELOLWLHV $GGLWLRQDOO\ WKH GLYLVL
LQIUDVWUXFWXUH HQWHUSULVH EDFNXS DQG GLVDVWHU UHFRYF
ZLUHOHVV FRPPXQLFDWLRQV DQG D EURDG UDQJH RI WKLUG SDL
VXSSRUW HVVHQWLDO &LW\ RSHUDWLRQV

‘HE OHGLD 6HUYLFHV 'LYLVLRQ
6DOW /DNH &LW\ :HE DQG OHGLD 6HUYLFHV OHG E\ -RKQ 5DQG L\

HQWHUSULVH ZLGH WHDP UHVSRQVLEOH IRU GLILWDO FRQWHQW
PHGLD FRQWHQW $ 9 LQIUDVWUXFWXUH DQG EURDGFDVWLQJ 7K
LQ PDQDJLQJ 6/& 79 ZKLFK EURDGFDVWYV FLW\ HYHQWV LQFOXGL
DQG VSHFLDO DQQRXQFHPHQWY 2XU JRDO LV WR SURYLGH D FHC
DFFHVVLEOH WR HYHU\ GHSDUWPHQW DQG GLYLVLRQ HQVXULQJ
DQG HQJDJHPHQW ZLWK WKH FRPPXQLW\

&RPPXQLFDWLRQV DQG (QJDJHPHQW 'LYLVLRQ
&LW\ZLGH &RPPXQLFDWLRQV DQG (QJDJHPHQW OHG E\ $PDQGD *

LOWHUQDO HQWHUSULVH VHUYLFH WHDP WKDW SURYLGHV PDQD.
FRPPXQLFDWLRQ SURGXFWYV UHVRXUFHV FRQWHQW DQG SURMH
&LW\ V JRDOV 7KH WHDP ZRUNV DFURVYVY D VSHFWUXP RI DUHDV

VWUDWHILF FRPPXQLFDWLRQ SXEOLF HQJDJHPHQW VRFLDO PHC
PDQDJHPHQW 7KHLU ZRUN GULYHV HIIHFWLYH HIILFLHQW DQG \
HIWHUQDO FRPPXQLFDWLRQ IRU DOO &LW\ GHSDUWPHQWYV E\ FOD
LQFUHDVLQJ WUDQVSDUHQF\ IRVWHULQJ HQJDJHPHQW DQG EXL

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

6RIWZDUH 6HUYLFHV 'LYLVLRQ
/HG E\ WKH &KLHI 7THFKQRORJ\ 2IILFHU &72 5H]D )DUDML WKH 6

LV UHVSRQVLEOH IRU GHVLIJQLQJ GHYHORSLQJ LQWHJUDWLQJ L
LQWHUQDOO\ GHYHORSHG VRIWZDUH VROXWLRQV IRU WKH &LW\
GDWDEDVHY DQG GHOLYHULQJ FXVWRP UHSRUWLQJ WRROV

7KH WHDP SDUWQHUV ZLWK GHSDUWPHQWY WR UHGXFH WKH VRIV
SURPRWH VWDQGDUGL]HG HQWHUSULVH VROXWLRQV 7KH DSSOLT
QHDUO\ VA\VWHPYV OHYHUDJLQJ HQWHUSULVH SODWIRUPV OLNFE
FRGH VROXWLRQV 7KLV KDV KHOSHG VORZ JURZWK DQG FRQVRO
DSSOLFDWLRQV LQWR FHQWUDOL]HG V\VWHPV 7KHVH WHFKQROR
GHYHORSPHQW F\FOHV DQG LQFUHDVHG DJLOLW\ DFURVYV GHSDU\

2QJRLQJ LQLWLDWLYHV LQFOXGH PRGHUQL]LQJ OHJDF\ V\VWHPYV
HQWHUSULVH DQG GHSDUWPHQWDO DSSOLFDWLRQV WR WKH FOR
OHYHUDJLQJ ORZ FRGH SODWIRUPV WR VWUHDPOLQH VHUYLFH Gl
HITLFLHQF\

,QQRYDWLRQV 3URMHFW ODQDJHPHQW 'LYLVLRQ
7KH —QQRYDWLRQ DQG 3URMHFW ODQDJHPHQW 'LYLVLRQ OHG E\

LPSOHPHQWY VSHFLDO SURMHFWVY GLUHFWV RUJDQL]DWLRQDO F
SURYLGHY HQWHUSULVH -7 SURMHFW PDQDJHPHQW SROLF\ WHF
RXWUHDFK IRU LQWHUQDO DQG FLW\ ZLGH LQLWLDWLYHV 7KH GL
LQQRYDWLRQ DQG WUDQVIRUP WHFKQRORJ\ WKURXJKRXW WKH —C
JREXVHG RQ VWUHDPOLQLQJ DQG H[HFXWLQJ PDMRU SURMHFWV

WKH &LW\ V LQWHUQDO DQG SXEOLF IDFLQJ SURFHVVHV 7KH WHLE
RI LQQRYDWLRQ LQ FLW\ JRYHUQPHQW E\ PRGHUQL]LQJ 6DOW /DN
SURFHVVHV VWDQGDUGL]LQJ LWV DSSURDFK WR SURMHFW PDQD
WUDQVSDUHQF\ VWUHDPOLQLQJ LQHIILFLHQFLHV DQG SURPRWL

JLHOG 6XSSRUW 'LYLVLRQ
/HG E\ WKH 'LUHFWRU RI 7THFKQRORJ\ 6HUYLFHV *ULI -HQVHQ WK

UHVSRQVLEOH IRU VXSSRUWLQJ D YDVW DQG GLYHUVH UDQJH RI
KDUGZDUH 7KH GLYLVLRQ PXVW DOVR HQVXUH WKDW XVHU GDWL
DQG RSHUDWLQJ HIILFLHQWO\ 7KLV GLYLVLRQ FRPSULVLQJ 1HW
DQG )LHOG 6XSSRUW 6WDII KDQGOHV WKH LQVWDOODWLRQ DQG
FRPSXWHUV DQG WKRVH LQFOXGHG LQ WKH &LW\ V 3& UHSODFHP
PDLQWHQDQFH RI WKHVH GHYLFHVY WULDJH RI WHFKQRORJ\ UHOTL
UHTXHVW URXWLQJ HVFDODWLRQ DQG PRQLWRULQJ )LHOG 6XS¢
GLYLVLRQ ILHOG VHUYLFHVY KHOS GHVN VHUYLFHV DQG SURYLGH
HPSOR\HHYV

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'"(3$570(17 2) ,1)250%$7,21 0$1$*(0(17 6(59,&(6
$DURQ %HQWOH\ &KLHI ,QIRUPDWLRQ 2IILFHU

)< )< )<
$GRSWHG $GRSWHG

)<
SFWXDOV S\ GiHW % XGJIHW )7 (

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
—~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7RWDO -QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

'—9-6-21 %8'*(76

&LW\ZLGH &RPPXQLFDWLRQV DQG
(QIJDJHPHQW

-7 6XSSRUW

'DWD $QDO\WLFV *-6

~QQRYDWLRQ 3URMHFW ODQDJHPHQW
‘HE OHGLD 6HUYLFHYV

-06 '"HSDUWPHQW B6XSSRUW

'"HSW /HDGHUVKLS $GPLQ 6HUYLFHV
6RIWZDUH 6XSSRUW 6HUYLFHV

7RWDO -QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

)81'—1* 6285&(6
—QIRUPDWLRQ ODQDJH

VX0 G
7RWDO -QIRUPDWLRQ ODQDJHPHQW
6HUYLFHV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'"(3$570(17 2) ,1)250%$7,21 0$1$*(0(17 6(59,&(6
$DURQ %HQWOH\ &KLHI ,QIRUPDWLRQ 2IILFHU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW FKDQJHV WR WKH )< DGRSWHG |

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUH SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D\
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHYV DW WK}
SD\ DGMXVWPHQWY UHFODVVLILFDWLRQVY FDUHHU ODGGHUV DQG EHQHILWV
SDUW RI WKH FXUUHQW ILVFDO \HDU

-QVXUDQFH 5DWH &KDQJHYV

7KLV UHIOHFWY DQ LQFUHDVH LQ WKH FRVW RI LQVXUDQFH IRU WKH '"HSDUWPF
6HUYLFH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHVY FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
6DODU\ 3URSRVDO

7KLV LQFUHDVH UHIOHFWYV WKH VDODU\ SURSRVDO GHVFULEHG LQ WKH %XGJH
%RRN

)7( %XGIJHW $PHQGPHQWV )<

-Q %XGJHW $PHQGPHQW WKH $GPLQLVWUDWLRQ UHTXHVWHG D IXO0O WLPH ¢
SRVLWLRQ WR DGGUHVV WKH JURZLQJ GHPDQG IRU FOHDU FRQVLVWHQW DQG
VWDNHKROGHUV DQG WKH SXEOLF 7KH FRPSOH[LW\ DQG YROXPH RI GHSDUWP
WKH QHHG WR PDLQWDLQ WUDQVSDUHQF\ DQG HQJDJHPHQW KDG RXWSDFHG F
&RPPXQLFDWLRQV 6SHFLDOLVW — ZLOO EH LQVWUXPHQWDO LQ GHYHORSLQJ W
GLJLWDO SODWIRUPV DQG FRRUGLQDWLQJ SXEOLF RXWUHDFK FDPSDLJQV HQ
UHDFKHV RXU FRPPXQLW\ HIITHFWLYHO\ 7KLV SRVLWLRQ ZLOO VWUHQJWKHQ R
GHSDUWPHQWDO SURJUDPV DQG UHVSRQG SURPSWO\ WR LQTXLULHV GLUHFW
VHUYH WKH SXEOLF ZLWK DFFRXQWDELOLW\ DQG FODULW\

)7( %XGIJHW $PHQGPHQWYV )<

-Q %XGJHW $PHQGPHQW &RXQFLO DSSURYHG DQ DGGLWLRQDO &\EHUVHFXUL
RXU GHIHQVHV DJDLQVW HVFDODWLQJ F\EHU WKUHDWV $V RXU UHOLDQFH RQ
GDWD KDV JURZQ VR WRR KDV WKH ULVN RI F\AEHUDWWDFNV WKDW FRXOG FRP
WUXVW 7KH &\ EHUVHFXULW\ (QJLQHHU - KDV EHHQ HVVHQWLDO LQ LPSOHPHQ
FRQGXFWLQJ ULVN DVVHVVPHQWY DQG HQVXULQJ FRPSOLDQFH ZLWK LQGXVW
HQDEOHG XV WR SURDFWLYHO\ VDIHIJXDUG FULWLFDO V\VWHPV PLWLJDWH YX¢
FRQWLQXLW\ %\ LQYHVWLQJ LQ WKLV UROH WKH GHSDUWPHQW KDV GHPRQVW
VHQVLWLYH LQIRUPDWLRQ DQG LQIUDVWUXFWXUH LQ DQ LQFUHDVLQJO\ FRPSC

BROLF\ —=VVXHYV

1HZ *UDSKLF '"HVLJQ 6SHFLDOLVW )7( )<

-Q WKH FXUUHQW EXGJHW UHTXHVW WKH -06 GHSDUWPHQW LV SURSRVLQJ WHF
*UDSKLF '"HVLJQ 6SHFLDOLVW SRVLWLRQ WR IXOO WLPH WR PHHW WKH ULVLQJ
FROQOWHQW DFURVYV RXU SURJUDPYV DQG FRPPXQLFDWLRQV 7KH FXUUHQW SDUW
LQYDOXDEOH LQ FUHDWLQJ FRPSHOOLQJ JUDSKLFV IRU SXEOLF FDPSDLJQV Ul
IXOO WLPH *UDSKLF '"HVLJQ 6SHFLDOLVW ZRXOG HQKDQFH RXU FDSDFLW\ WR S
PDWHULDOV WKDW HQJDJH GLYHUVH DXGLHQFHY DQG HOHYDWH WKH GHSDUWEF
EH SUHVHQWHG WR WKH &RXQFLO LV D EXGIJHW QHXWUDO PHDVXUH UHTXLUL
DFKLHYHG WKLV E\ UHGXFLQJ RXU SDUW WLPH HPSOR\HH FRXQW

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

&ERQWUDFWXDO &KDQJHV
-QFUHDVH FRVW RI 6RIWZDUH 6HUYLFHYV

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

2)),&( 2) 7+( &,2
$DURQ %HQWOH\ 'LUHFWRU

)<

)< )<
SFWXDOy SGRSWHG $GRSWHG

%XGIHW %XGIHW

"(3$570(17 %8'*(7
SHUVRQQHO 6HUYLFHYV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHV
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO 2IILFH Rl WKH &-2

)7( E\ )LVFDO <HDU

2IILFH RI

',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
VHUYLFHVY QHFHVVDU\ IRU WKH -06 ' HSDUWPHQW V RSHUDWLRQ -
UHVRXUFHV WR JXLGH DQG IDFLOLWDWH WHFKQRORJ\ VROXWLRQ
WKH &LW\

',9,6,21 29(59,(:

7KH -06 '"HSDUWPHQW V OHDGHUVKLS LV D FROODERUDWLYH HIIR
'LUHFWRU &KLHI —-QIRUPDWLRQ 2IILFHU &-2 7KH &-2 LQ SDUW
'HSDUWPHQW 'LUHFWRUV DQG PDQDJHUV HVWDEOLVKHV WKH &L\
GLUHFWLRQ DQG VWDQGDUGYV 7KLV LQFOXVLYH DSSURDFK HQVX!
DQG FRQVLGHUHG LQ GHFLVLRQV UHJDUGLQJ FRPSXWLQJ LQIUDV
DSSOLFDWLRQV VRIWZDUH GHYHORSPHQW DQG LQIRUPDWLRQ D

7KH )LQDQFH ODQDJHU VXSSRUWV WKH '"HSDUWPHQW LQ LWV GHO
&LW\ H\ DFWLYLWLHYV LQFOXGH VWDIILQJ DGPLQLVWUDWLRQ SX
DGPLQLVWUDWLRQ WUDYHO DGPLQLVWUDWLRQ WUDLQLQJ DQG |
UHFRUGY WUDFNLQJ EXGJHW DGPLQLVWUDWLRQ ILQDQFLDO PRC
UHSRUWLQJ $OVR LQFOXGHG DUH WHFKQRORJ\ SXUFKDVLQJ DGP
VHUYLFHV RQ EHKDOI RI DQG LQ VXSSRUW RI RWKHU GHSDUWPHCQ

WKH &-2 OHDVXUHYV

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



,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

6DOW /DNHSOHDIWMPHQW RI

7DUJ

7TDUJHW

$FWXDO

$FWXDO

BHUIRUPDQFH OHDVXUHV $FWXDO

ILQDQFLDO

RUDEOH
G EDODQFH

Y
Q
LQYRLFHV SDLG

0O x

R
PV

<HV

<HV

<HV

<HV

)-6&%/ <($5

&DSLWDO DQG 2SHUDWLQJ % XGJHW



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

,1129%$7,21 $1' 352-(&7 0$1$*(0(17
(OLIDEHWK %XHKOHU ‘'LUHFWRU

< )<
)< )$GRSWHG $SGRSWHG
SFWXDOV "o 'Y GIHW 9% XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

7RWDO -QQRYDWLRQ 7HDP

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

7KH —QQRYDWLRQ DQG 3URMHFW ODQDJHPHQW GLYLVLRQ RI -QIR
BHUYLFHV LV FRPSULVHG RI D FURVV IXQFWLRQDO WHDP ZLWK VS
H[SHUWLVH WKDW KDYH SURYHQ FULWLFDO LQ VXSSRUWLQJ WKH
FRPPXQLFDWLRQ UHVSHFW OHDUQLQJ DQG LPSURYHPHQW

',9,6,21 29(59,(:

7KLY GLYLVLRQ RI LQGLYLGXDOV LPSOHPHQWYV VSHFLDO SURMHF
FKDQJH PDQDJHPHQW DQG HQWHUSULVH -7 SURMHFW PDQDJHPH
JXLGDQFH DQG RXWUHDFK IRU LQWHUQDO DQG &LW\ ZLGH LQLW
ODQEDJHUV SURYLGH DQ HQWHUSULVH ZLGH DSSURDFK WR LGHQW
VXFFHVVIXOO\ H{IHFXWH SURMHFWYV 7KHVH SURMHFWY DUH D WHI
LQLWLDWLYHYVY WKDW DUH DOLJQHG ZLWK WKH &LW\ V VWUDWHJILEF
RI WKH 3BURMHFW ODQDJHPHQW WHDP LV WR PDQDJH DQG FRQWUT
HQVXULQJ SURMHFW SODQV DUH LPSOHPHQWHG RQ VFKHGXOH Z

JRFXVHG RQ VWUHDPOLQLQJ DQG LPSOHPHQWLQJ PDMRU SURMHF
VLPSOLI\ WKH &LW\ V LOQWHUQDO DQG SXEOLF IDFLQJ SURFHVVHYV
D FXOWXUH RI LOQRYDWLRQ LQ FLW\ JRYHUQPHQW E\ PRGHUQL]L
SURFHVVHVY VWDQGDUGL]LQJ LWV DSSURDFK WR SURMHFW PDQD
WUDQVSDUHQF\ VWUHDPOLQLQJ LQHIILFLHQFLHY DQG SURPRWL!
GHFLVLRQV

2XU GLYLVLRQ V JRDO LV WR GULYH ORFDO LQQRYDWLRQ DQG WL
WKURXJKRXW WKH -06 GHSDUWPHQW DQG &LW\

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

1(7:25. 6(59,&(6
-DVRQ 6WUXFN 'LUHFWRU

JJss )< IS
$FWXDOV $GRSWHG % XB8E@RBWHG % XGJH\

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV
(TXLSPHQW ([SHQVH

7TRWDO 1HWZRUN 6HUYLFHV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17
7KH -06 1HWZRUN 6HUYLFHV '"LYLVLRQ LV UHVSRQVLEOH IRU GHO
VHUYLFHV YRLFH DQG GDWD FRPPXQLFDWLRQV LQIUDVWUXFWXU
VHUYLFHV DQG V\VWHPV VXSSRUW )XQGLQJ ZLWKLQ WKLV GLYL)
KDUGZDUH VRIWZDUH RWKHU LQIUDVWUXFWXUH UHODWHG UHVR
HVVHQWLDO WR PDLQWDLQLQJ RSHUDWLRQV $00 VHUYHU QHWZ
FRPPXQLFDWLRQV DVVHWYV DUH PDQDJHG XQGHU WKHVH DFFRXQ\
HITLFLHQW VHUYLFH GHOLYHU\

',9,6,21 29(59,(:

7KH —-QIUDVWUXFWXUH 7THFKQLFDO 6HUYLFHYVY -76 JURXS VXSSRL
UDQJH RI FULWLFDO WHFKQRORJ\ DVVHWYVY LQFOXGLQJ VHUYHUYV
ODSWRSVY WDEOHWY GDWD VWRUDJH VI\VWHPV SULQWHUV VZLW
ZLUHOHVY FRPPXQLFDWLRQV GHYLFHVY VHFXULW\ DSSOLDQFHV \
SRZHU EDFNXS HTXLSPHQW &XUUHQWO\ -06 VXSSRUWYV RYHU
SULQWHUYV VHUYHUVY DQG WKH DVVRFLDWHG QHWZRUN LQIUD
/IDNH &LW\

7KH LQIUDVWUXFWXUH XQGHUSLQV HVVHQWLDO &LW\ VHUYLEHYV

ZLUHOHVV QHWZRUN FRQQHFWLYLW\ WHOHSKRQH V\VWHPV LQW
UHPRWH QHWZRUN DFFHVV VSDP ILOWHULQJ YLUXV DQG PDOZDL
PRQLWRULQJ DXWKHQWLFDWLRQ V\VWHPV DQG UHDO WLPH LQIU
PDQDJHPHQW 7R GHOLYHU WKHVH VHUYLFHV DW WKH KLJKHVW V
WUDLQHG SURIHVVLRQDOV LQFOXGLQJ &LVFR FHUWLILHG 1HWZR
&HUWLILHG 6\WWHPV (QJLQHHUV &HUWLILHG —QIRUPDWLRQ 6\VW|
&-663 DQG H[SHULHQFHG 8QLILHG &RPPXQLFDWLRQV $GPLQLVW

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

62)7:$5( 6(59,&(6 ',9,6,21
5H]D )DUDML 'LUHFWRU

JJss )< JJes
$FWXDOV $GRSWHG %XBERBWHG %XGJH

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV
—~PSURYHPHQWYV ([SHQVH

7TRWDO 6RIWZDUH 6HUYLFHYV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

~06 6RIWZDUH 6HUYLFHV 'LYLVLRQ GHOLYHUV DGYDQFHG VXSSRU
VHUYLFHV WKDW HQDEOH WKH VRIWZDUH DSSOLFDWLRQV FULWLF
GHSDUWPHQWY :H DUH FRPPLWWHG WR PRGHUQL]JLQJ WKH &LW\
PDLQWDLQLQJ HQKDQFLQJ DQG LQWHJUDWLQJ VIVWHPV DV ZHO
DSSOLFDWLRQV ZKHQ FRPPHUFLDO VROXWLRQV IDOO VKRUW 2XLU
VHFXUH DQG IXWXUH UHDG\ VHUYLFHV IRU &LW\ VWDII DQG WKH

',9,6,21 29(59, (:
~06 6RIWZDUH 6HUYLFHV 'LYLVLRQ HQVXUHV WKDW ERWK WKLUG
GHYHORSHG DSSOLFDWLRQV HIITHFWLYHO\ VXSSRUW QHDUO\ HYH!
WKH &LW\ 2XU PLVVLRQ LV WR GHOLYHU VHFXUH UHOLDEOH DQ
VROXWLRQV WKDW HQDEOH HIILFLHQW VHUYLFH GHOLYHU\ DQG L
‘H PDQDJH WKH IXO0O DSSOLFDWLRQ OLIHF\FOH LQFOXGLQJ LQVW
GDWDEDVH DGPLQLVWUDWLRQ XSJUDGHV V\VWHP LQWHJUDWLR(
FRRUGLQDWLRQ SURFXUHPHQW VXSSRUW XVHU HQJDJHPHQW D
SURGXFWLRQ GHYHORSPHQW DQG EDFNXS HQYLURQPHQWYV 7KH
HQWHUSULVH DQG GHSDUWPHQWDO DSSOLFDWLRQV DQG SURY
VXSSRUW IRU PRUH WKDQ GDWDEDVHY WKDW XQGHUSLQ PLVVL

‘KHQ QR VXLWDEOH RIl WKH VKHOI VROXWLRQ H[LVWV WKH 'LYLV
VRIWZDUH GHYHORSPHQW WR PHHW VSHFLILF &LW\ QHHGV 7KLV
UHTXLUHPHQWY GHVLJQLQJ VRIWZDUH DUFKLWHFWXUH FRGLQJ
RQJRLQJ PDLQWHQDQFH 2XU GHYHORSPHQW HIIRUWV RIWHQ IRF)
ZRUNIORZV EXLOGLQJ V\VWHP LQWHJUDWLRQV DQG HQKDQFLQJ
GHOLYHULQJ KLJK YDOXH HIILFLHQFLHY DQG LPSURYHG EXVLQHYV
2XU DSSURDFK HPEUDFHV PRGHUQL]DWLRQ WKURXJK DJLOH SUDF
SODWIRUPV DQG WKH VWUDWHJILF XVH Rl WHFKQRORJLHV OLNH ¢

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

PLJUDWLQJ NH\ VAIVWHPV WR WKH FORXG ZKLFK HQKDQFHV VFDO
GLVDVWHU UHFRYHU\ ZKLOH UHGXFLQJ LQIUDVWUXFWXUH FRPSOI

7KURXJK FROODERUDWLRQ LQQRYDWLRQ DQG WHFKQLFDO H[FH(
BHUYLFHV 'LYLVLRQ GHOLYHUV )XWXUH UHDG\ VROXWLRQV WKDW
DQG HQKDQFH VHUYLFH WR WKH SXEOLF

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

'$79

*(2*5$3+,& ,1)250%$7,21 6<67(0 *,6 $1' 35,9%&<
:KLWQH\ 3KLOOLSV $FWLQJ 'LUHFWRU

< )< )<
$FWXDOV $GRSWHG % X&EARBWHG % XGJH

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
—~PSURYHPHQWYV ([SHQVH

7TRWDO *HRJUDSKLFDO -QIRUPDWLRQ 6HUYLFHV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

'DWD *HRJUDSKLF —-QIRUPDWLRQ 6\WWHP *-6 DQG 3ULYDF\ VXS
DQG GHFLVLRQ PDNLQJ E\ VWUHQJWKHQLQJ GDWD FDSDELOLWLH)
JRYHUQDQFH DQG IRVWHULQJ FROODERUDWLRQ DFURVV GHSDUW
GHSDUWPHQWY PDNH LQIRUPHG GDWD GULYHQ GHFLVLRQV WKUR
DQDO\VLYVY GDVKERDUG YLVXDOL]DWLRQV SULYDF\ E\ GHVLJQ SU
UHSRUWLQJ DQG GDWD SLSHOLQHV 2XU JRDO LV WR HQVXUH HY
&LW\ KDV WKH WRROV DQG VXSSRUW WKH\ QHHG WR WXUQ GDWD
SHUVRQDO DQG VHQVLWLYH LQIRUPDWLRQ

',9,6,21 29(59, (:

7KH 'DWD WHDP ZRUNV ZLWK GHSDUWPHQWY WR VROYH FKDOOHQ
FROOHFWLRQ DQDO\VLV DQG YLVXDOL]DWLRQ SURFHVVHV :H RI
DQDO\WLFV DQG SULYDF\ FRQVLGHUDWLRQV DQG VWD\ FXUUHQ\
WRROV 2XU WHDP DOVR GHYHORSY DQG GHSOR\V PDFKLQH OHDU
SUHGLFWLYH LQVLJKWV IRU DOO FLW\ GHSDUWPHQWV

*~6 VXSSRUWV FLW\ RSHUDWLRQV WKURXJK VSDWLDO GDWD PDS
DQDO\VLV :H PDLQWDLQ DQG XSGDWH FLW\ZLGH JHRVSDWLDO GI
DFFXUDF\ DQG DFFHVVLELOLW\ DFURVV GHSDUWPHQWYVY 2XU WHD
PDSV DQG *-6 DSSOLFDWLRQV WR LPSURYH GHFLVLRQ PDNLQJ V)
HQKDQFH SXEOLF LQIRUPDWLRQ DFFHVV :H DOVR RIIHU WUDLQLC
HITHFWLYH *-6 XVH DQG PDQDJH WKH FLW\ V *~6 HQWHUSULVH VR
LQWHJUDWLRQV

7KH 3ULYDF\ WHDP OHDGYV WKH FLW\ V 3ULYDF\ 3URJUDP DQG KHC
FRUH SXEOLF WUXVW SULQFLSOH :H SURYLGH JXLGDQFH RQ UHV
GHSDUWPHQWY ZLWK SULYDF\ UHYLHZV DQG LQFLGHQW UHVSRQV
ZLWK IHGHUDO VWDWH SULYDF\ ODZV 7KH WHDP VXSSRUWYV HPSC
HPEHG SULYDF\ SURWHFWLRQV LQWR HYHU\GD\ RSHUDWLRQV DFL

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

(% $1' 0(',$ 6(59,&(6
-RKQ 5DQG 'LUHFWRU

)< )<
y SGRSWHG $GRSWHG
%XGIHW  %XGJIHW

<
$FWXDO

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

(TXLSPHQW ([SHQVH

7TRWDO OHGLD DQG (QJDJHPHQW 6HUYLFHYV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

6DOW /DNH &LW\ :HE DQG OHGLD 6HUYLFHV LV WKH LQ KRXVH HQV
UHVSRQVLEOH IRU GLJLWDO FRQWHQW JRYHUQDQFH JUDSKLF GF
LQIUDVWUXFWXUH DQG EURDGFDVWLQJ 7KLV WHDP SOD\V D FUX
ZKLFK EURDGFDVWY FLW\ HYHQWY LQFOXGLQJ FLW\ FRXQFLO PH
DQQRXQFHPHQWYVY 2XU JRDO LV WR SURYLGH D FHQWUDOL]HG FL\
HYHU\ GHSDUWPHQW DQG GLYLVLRQ HQVXULQJ FRQVLVWHQW FR
HQJDIJHPHQW ZLWK WKH FRPPXQLW\

',9,6,21 29(59,(:
HE DQG OHGLD 6HUYLFHVY SURYLGH ZHE YLGHR DQG FUHDWLYH
/IDNH &LW\ 7KLV GLYLVLRQ FRPSULVHV WKUHH WHDPV HDFK VXS

"HEVLWH 6HUYLFHV 7KLV WHDP FRQVLVWYV RI DQ (QWHUSULVH :H
ODQDJHU 7KHLU UHVSRQVLELOLWLHY LQFOXGH PDQDJLQJ DOO 6I
DGYLVLQJ RQ FRQWHQW PDQDJHPHQW DQG FUHDWLRQ DQG HQVX
DQG VWDWH DQG IHGHUDO UHJXODWLRQV UHJDUGLQJ JRYHUQPHC

&UHDWLYH 7HDP 7KLV VL[ SHUVRQ WHDP VXSSRUWY JUDSKLF GH
PXOWLPHGLD ILOPLQJ SURGXFWLRQ DQG HGLWLQJ 7KH\ DLP WR
EUDQGLQJ DQG GHVLJQ JXLGHOLQHV IRU WKH FLW\ 7KH WHDP KD
GHVLIJQ DQG EUDQGLQJ DQG RIIHUV YDULRXV VHUYLFHVY DQG WUL
WHDP KDQGOHV ILOPLQJ HYHQWYV SUHVV UHOHDVHV GURQH IRR\
SURMHFWY DQG WKH SURGXFWLRQ HGLWLQJ DQG SXEOLFDWLRC(

OHGLD 6\VWHPV 7HDP 7KLV WHDP LQFOXGHV WKH 'LUHFWRU RI :H
DQG D OHGLD 6\VWHPV (QJLQHHU 7KH\ DUH UHVSRQVLEOH IRU EU
SXEOLF DFFHVV WHOHYLVLRQ VWDWLRQ ILOPLQJ &LW\ &RXQFLO
FRPPLVVLRQ PHHWLQJ DQG EURDGFDVWLQJ WKHVH YLGHR VHUYL
6/&79 DQG <RX7XEH 7KH\ DOVR VXSSRUW PHGLD VHUYLFHV HTXL!

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

PHHWLQJ VSDFHV VXFK DV WKH &LW\ &RXQFLO &KDPEHUV &RXQF
&RQIHUHQFH 5RRP 36% &RPPXQLW\ DQG YDULRXV WUDLQLQJ UR|

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



6DOW /DNHSODIWMPHQW RI ,QIRUPDWLRQ ODQDJHPHQW 6HUYLFHV

), (/" $1' 6833257 6(59,&(6
*ULI -HQVHQ ,7 6XSSRUW 0DQDJHU

JJss )< IS
$FWXDOV $GRSWHG % X&E@RBWHG %XGJH

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

7TRWDO OHGLD DQG (QJDJHPHQW 6HUYLFHYV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

7KH -06 '"HSDUWPHQW 6XSSRUW DLPV WR SURYLGH FRPSUHKHQVL
FRPSXWLQJ VHUYLFHVY YRLFH DQG GDWD FRPPXQLFDWLRQV LQIU
VHUYLFHV DQG XVHU VXSSRUW VHUYLFHV HQVXULQJ WKDW HYH!
HITHFWLYHO\ XWLOL]H WKH WRROV SURYLGHG

',9,6,21 29(59,(:

8VHU VXSSRUW VHUYLFHVY HQFRPSDVV WKH GHSOR\PHQW RI GHVN
FRPSXWHUV DV ZHOO DV +HOS '"HVN XVHU VXSSRUW $GGLWLRQD
LQIUDVWUXFWXUH V\VWHPY QHWZRUN DGPLQLVWUDWLRQ DQG L
SDWFKLQJ DQG XSJUDGLQJ 2XU VHUYLFHY DOVR LQFOXGH V\VWH
PDLQWHQDQFH DV ZHOO DV LQIUDVWUXFWXUH SODQQLQJ DOO R
SURMHFWY DFURVY WKH &LW\ '"HSDUWPHQWYV

-06 KDV XVHU VXSSRUW WHDPV FR ORFDWHG ZLWK RWKHU &LW\ ']
VHUYLFHY DUH UHVSRQVLYH DQG IRFXVHG )RU H[DPSOH -06 KDV
DW WKH 3XEOLF 6DIHW\ EXLOGLQJ WR VXSSRUW 3ROLFH )LUH (O
2ZWKHU ZRUN WHDPV LQFOXGH WKRVH WKDW VXSSRUW WKH +RXVL

-06 '"HSDUWPHQW 6XSSRUW 3HUIRUPDQFH OHDVXUHYV

GHQWY WKDW DUH
KH VDPH

GHQWYVY FORVHG
| EHLQJ

HQWV FORVHG DIWHU
LQJ

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



6DOW /DNKVSLIWH &RXUWYV

6$/7 /$.( &,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
(QVXUH WKH KLJKHVW VWDQGDUGV RI MXVWLFH SURIHVVLRQDOL
UHVSHFW IRU WKRVH ZH VHUYH bb

9,6,21 67%$7(0(17b
&UHDWLQJ D FRXUW WKDW LV MXVW HTXLWDEOH DQG WUXVWHCG

&2857 &25( 9%$/8(6b

([FHOOHQFHD
+DYLQJ WKH GHVLUH WR VXFFHHG DQG WKH PRWLYDWLRQ W

JRLQJ DERYHbDQG EH\RQG WR DFFRPSOLVK WKH WDVN DW K
b 5GHVSHFWbD
5HFRJQL]H DQG DSSUHFLDWH WKH YDOXH RI HDFK LQGLYLG)
DQG VLWXDWLRQ b
b GWHJULW\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 |
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 7TKH &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 WKLY JUHDW FLW\ bbb

7KH -XVWLFH &RXUW LV UHVSRQVLEOH IRU DQG SURFHVVHV &0D'
PLVGHPHDQRUV bLQIUDFWLRQVbDQG VPDOO FODLPV FDVHV MXU
HISXQJHPHQWY YLGHR KHDULQJY KRPHOHVV RXWUHDFK SULVF
LQWHUDFWLRQ ZLWK MDLOV WKURXJKRXW WKH 6WDWH RI 8WDK I
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 %XGJHW )-68&$/ <($5



6DOW /DNKVSLIWH &RXUWYV

6$/7 /$.( &,7< -867,&( &2857
.DWH )DLUFKLOG &RXUW $GPLQLVWUDWRU

‘'HSDUWPHQW 3HUIRUPDQFH OHDVXUHYV

WDW

SHUIRUPDQFH OHDVXU§|I¥WXDO$FWXDO $FWXDO 7DUJHW 7DU‘]H¥W6HUDJ

$FFHVV )DLUQHVV -XVWLFH .
&RXUW SDWURQ VDWL1\1$|D%W‘LF1 Z Wik

VHUYLFH UHEHLYHG E & HP&RFWHLG

VWDQGDUG SRLQW SULQ\}F\HDULQJV

FDOFXODWLRQ

7LPH WR 'LVSRVLWLRQ R

FULPLQDO FDVH GLVSRVLWLRQV

VKRXOG PHHW HVWDEOLVKHG 2 2
JXLGHOLQHV IRU 7LPH WR

'LVSRVLWLRQ PRQWKYV

$JH Rl $FWLQJ 3HQGLQJ &DVHYV
RI DOO FULPLQDO FDVHYV

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 ILOHG
LH WKHFRXUW LV NHHSLQJ XS
ZLWK LW V LQFRPLQJ FDVHORDG

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



6DOW /DNKVSLIWH &RXUWYV

6$/7 /$.( &,7< -867,&( &2857
.DWH )DLUFKLOG &RXUW $GPLQLVWUDWRU

< ) <
) )$GRSWHG $GRSWHG )< )7 (
SFWXDOV 'y GIHW %XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHYV
(TXLSPHQW ([SHQVH

7TRWDO -XVWLFH &RXUW

'-9-6-21 %8'*(76
-XVWLFH &RXUW

7TRWDO -XVWLFH &RXUW

)81'-1* 6285&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7TRWDO -XVWLFH &RXUW

)7( E\ )LVFDO <HDU

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



6DOW /DNKVSLIWH &RXUWYV

6$/7 /$.( &,7< -867,&( &2857
.DWH )DLUFKLOG &RXUW $GPLQLVWUDWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR %DVH FKDQJHV FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG L
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHYV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH -X\
%XGJIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLY LQFUHDVH UHIOHFWYV WKH -XVWLFH &RXUW V SRUWLRQ RI WKH VDODU\ D
SRUWLRQ RI WKH %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHV DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU
% $ (QKDQFHG 6HFXULW\ DW -XVWLFH &RXUW

3HU WKH UHSRUW SURYLGHG WR WKH -XVWLFH &RXUW IURP 1DWKDQ .REV ZLW|
VHFXULW\ KDV EHHQ DGGUHVVHG IRU WKH VDIHW\ Rl WKH -XVWLFH &RXUW VWI
3ROLF\ —VVXHYV

&RQWUDFWXDO —-QFUHDVH -QWHUSUHWHUYV

'XH WR LQIODWLRQ FRPSHWLQJ SD\ DQG D UHFHQW FKDQJH LQ WKH G\QDPLF
WKDW D PLQLPXP LQFUHDVH RI LQ LOWHUSUHWHU UHTXHVWYV LV QHHGHG LC
D EXGJHW QHXWUDO WUDQVIHU IURP WKH /DQJXDJH $FFHVV 3URJUDP LQ WKH
6SHFLDO 3URMHFWY $QDO\VW *UDQW )XQG WR *)

7KLV SRVLWLRQ ZDV IRUPHUO\ IXQGHG E\ WKH PLWLJDWLRQ JUDQW 7KLV JUD
QHFHVVDU\ SRVLWLRQ IRU +RPHOHVV RXWUHDFK SURJUDPV DQG PDQDJHPHQW
$V VXFK WKH IXQGLQJ IRU WKLV SRVLWLRQ LV QRZ EHLQJ FRYHUHG E\ WKH *H

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



7KLY SDJH LOQOWHQWLRQDOO\ OHIW EODQN

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



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /$.( &,7< 32/,&( '(3$570(17
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DR @&LFMH "HSDUWPHQW

ROLFH "HSDUWPHQW

'"(3$570(17 9,6,21 67$7(0(17

'H ZLOO EXLOG XSRQ WKH QREOH WUDGLWLRQV RI LQWHJULW\ D
FXOWXUH RI VHUYLFH UHVSHFW DQG FRPSDVVLRQ WRZDUG RXU I
FRPPXQLW\ ZH VHUYH

'(3$570(17 0,66,21 67$7(0(17

:H ZLOO VHUYH DV JXDUGLDQV RI RXU FRPPXQLW\ WR SUHVHUYH
KXPDQ ULJKWYVY SURWHFW SURSHUW\ DQG SURPRWH LQGLYLGXDC
FRPPXQLW\ FRPPLWPHQW

"(3$570(17 29(59,(:

7KH 6DOW /DNH &LW\ 3ROLFH "HSDUWPHQW VHUYHV PRUH WKDQ

EXGJHWHG ZRUNIRUFH RI JHQHUDO IXQG IXOO WLPH HTXLYDOF

VZRUQ )7(V UHPDLQ XQIXQGHG WR VXSSRUW RQJRLQJ KLULQJ SUI
7KH '"HSDUWPHQW LV RUJDQL]JHG XQGHU WKH 2IILFH RI WKH &

LOWR WKUHH EXUHDXV )LHOG 2SHUDWLRQV —-QYHVWLJDWLYH D¢

7KH 6DOW /DNH &LW\ 3ROLFH '"HSDUWPHQW UHPDLQV FRPPLWWHG
VDIH DQG HIIHFWLYH SXEOLF VDIHW\ VHUYLFHV WR RXU FRPPXQl
ZRUNLQJ FORVHO\ ZLWK WKH OD\RU DQG &LW\ &RXQFLO WR WDNH
DGGUHVVLQJ WKH &LW\ V HYROYLQJ QHHGV WKURXJK WKH OD\RU
7R HQKDQFH HIILFLHQF\ WKH 'HSDUWPHQW LV H[SDQGLQJ WKH X
UHVSRQVH PRGHOV LQFOXGLQJ WKH 3ROLFH &RPPXQLW\ 5HVSRQ
WHFKQRORJ\ GULYHQ VROXWLRQV 2QJRLQJ HIIRUWV DOVR LQFO X
LQFUHDVLQJ WUDQVSDUHQF\ DGYDQFLQJ WUDLQLQJ DQG GHHSH
HQJDJHPHQW ZKLOH XSKROGLQJ WKH '"HSDUWPHQW V OLVVLRQ DQ
FRPPXQLW\ DQG WR IRVWHU VWURQJHU FRPPXQLW\ UHODWLRQVK

&KLHI %ULDQ 5HGG LV VWUDWHJILFDOO\ UHYLHZLQJ DQG HYDOXD\
RSHUDWLRQV ZLWK D IRFXV RQ VXSSRUWLQJ RIILFHU QHHGV UHC
FROODERUDWLRQ ZLWK FRPPXQLW\ VWDNHKROGHUY DQG ODZ HQ
ZRUNLQJ RQ WKH VWUDWHIJLF REMHFWLYHV RI WKH 3XEOLF 6DIHYV
GHSDUWPHQW V REMHFWLYHV LV LQFUHDVLQJ HPSOR\HH UHWHQYV

7KH '"HSDUWPHQW LV SURXG RI WKH FLW\ V JURZWK WUDMHFWRU\
DQ HOQWHUWDLQPHQW DQG HFRQRPLF KXE LQ WKH ORXQWDLQ :HV
QHHG DSSURSULDWH JURZWK WR VFDOH DQG DFKLHYH WKH QHHG
DOLNH DV ZH ORRN WRZDUG IXWXUH ZRUOG HYHQWY LQFOXGLQJ

7KH &LW\ V JURZWK LV UHIOHFWHG LQ WKH '"HSDUWPHQW V FDOO"
WKH '"HSDUWPHQW V FDOO YROXPH LV FRQVLVWHQWO\ RYHU

RQ WKH '"HSDUWPHQW KDYH UHTXLUHG LQQRYDWLRQ DQG D VWUD
RXU UHVRXUFHV DQG PDLQWDLQ UHVSRQVLYHQHVV IRU RXU FRPP

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



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /$.( &,7< 32/,&( '(3$570(17
%ULDQ 5HGG &KLHI RI 3ROLFH

) <
$GRSWHG

)< )7 (
X G tw SCRSWHG % X QFHW

) <
$FWXDOV

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV
(TXLSPHQW ([SHQVH

7TRWDO 3ROLFH '"HSDUWPHQW
'-9-6-21 %8'*(76

2INLFH RI WKH B3ROLFH &KLHI
$GPLQLVWUDWLYH %XUHDX

JLHOG 2SHUDWLRQV %XUHDX
- QYHVWLIJDWLYH %XUHDX

7RWDO 3ROLFH 'HSDUWPHQW
)81'—1* 6285&(6

*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH

7TRWDO 3ROLFH '"HSDUWPHQW

)7( E\ )LVEDO <HDU

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



6DOW /DR @&LFMH "HSDUWPHQW

6$/7 /$.( &,7< 32/,&( '(3$570(17
%ULDQ 5HGG &KLHI RI 3ROLFH

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

HUVRQQHO 6HUYLFHYVY %DVH WR %DVH &KDQJHV

%DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHUYLFHYV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWYV FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
—~QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWV D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH 3R
%XGJIJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWV WKH 3ROLFH '"HSDUWPHQW V SRUWLRQ RI WKH VDOI
6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

&&$& 6DODUN $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

+HDOWK 6DYLQJV $FFRXQW

7KLV EXGJHW LQFOXGHV IXQGLQJ WR FRYHU LQFUHDVHV LQ +HDOWK 6DYLQJV
6KLIW 'LIITHUHQWLDO &DOO %DFN 2WKHU 3D\

7KLV EXGJHW LQFOXGHY FRVW LQFUHDVHV IRU VKLIW GLIIHUHQWLDO FDOO EL
2YHUWLPH

~QFUHDVH LQ RYHUWLPH FRVW EDVHG RQ )< ZDJH UDWHYV

% $ ) < &236 +LULQJ S3URJUDP
%XGJHW IRU PDWFK UHTXLUHG RQ WKH )< &236 +LULQJ *UDQW IRU RIITLFHU
% $ ) < 6WDWH +RPHOHVYVY OLWLIJDWLRQ 2IILFHU &RVWYV

%XGJHW IRU VXSSOLHV HTXLSPHQW DQG WHFKQRORJ\ IRU RIILFHUV DVVLJQHC
OLWLJDWLRQ *UDQW

BROLF\ —=VVXHYV

3ROLFH '"HSDUWPHQW 2YHUWLPH LQFUHDVH 028 )/6$%
-QFUHDVH LQ RYHUWLPH FRVW EDVHG RQ )< ZDJH UDWHV WR HQVXUH FRPS
&ULPH ORQLWRULQJ O5HVSRQVH 7THFKQRORJ\

- QWHJUDWLRQ RI SXEOLF VDIHW\ FDPHUDV SURYLGLQJ UHDO WLPH DZDUHQHV
IRU VHUYLFH 6XSSRUWV FDOO GLYHUVLRQ DOWHUQDWH UHVSRQVH DQG FDVF

-QFUHDVH $OWHUQDWH 5HVSRQVH 3URJUDP 'URQH DV D ILUVW UHVSRQGHU

'"URQH SURJUDP WR VXSSRUW SDWURO LQYHVWLJDWLRQV DQG HPHUJHQF\ UHYV
DQG DOWHUQDWH UHVSRQVH

-QIODWLRQ -QFUHDVH RSHUDWLQJ VXSSOLHV

BURYLGHVY EXGJHW IRU VXSSOLHV HTXLSPHQW DQG WHFKQRORJ\ WKDW KDYH |
6/&3' $LUSRUW 'LYLVLRQ %XGJHW —-QFUHDVH ZLWK UHYHQXH RIIVHW
BURYLGHVY EXGJHW LQFUHDVH IRU QRQ SHUVRQQHO FRVWV Rl SROLFH VWDIILQ

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5
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3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

(TXLSPHQW ([SHQVH

7TRWDO 2IILFH RI WKH 3ROLFH &KLHI

)7( E\ )LVFDO <HDU

2)),&( 2) 7+( &+,() 0,66,21 67%$7(0(17

7R XSKROG WKH PLVVLRQ DQG YLVLRQ RI WKH '"HSDUWPHQW ZLW
DFFRXQWDELOLW\ FRPPXQLW\ RULHQWHG SROLFLQJ WHDPZRUN :
FRPPXQLW\ RXWUHDFK 2XU JRDO LV WR SURPRWH DQG LPSURYH
'HSDUWPHQW DQG WKH FRPPXQLW\ HQVXULQJ WKDW 'HSDUWPHQ
HITHFWLYHO\ XWLOL]HG IRU JDWKHULQJ LQIRUPDWLRQ DQDO\]LQ
LQWHOOLJHQFH WR JXLGH WKH JRDOV DQG REMHFWLYHV RI RXU |
ZRUNLQJ FROODERUDWLYHO\ ZLWK WKH FRPPXQLW\ WR VROYH SU

%85(%$8 29(59, (: &KLHI RI 6WDII
7KH 21ILFH Rl WKH &KLHI RI 6WDII LQFOXGHV &RPPXQLFDWLRQV :
3URIHVVLRQDO 6WDQGDUGY DQG )LQDQFH

&RPPXQLEFDWKRQRPPXQLFDWLRQV 8QLW ZRUNV WR SURPRWH GH

PDLQWDLQ DQG LPSURYH UHODWLRQV DQG LQWHUDFWLRQV EHW
PHGLD DQG WKH FRPPXQLW\ 7KLV XQLW LQFOXGHV WKH 'HSDUW
RXWUHDFK WHDP DQG SXEOLF UHODWLRQV VTXDG 7KH &RPPXQLF
DOO PHGLD LQTXLULHVY DERXW WKH '"HSDUWPHQW DQG HQJDJHV S
PHPEHUV DQG WKH PHGLD -WV UROH LV WR FRRUGLQDWH DOO L¢
PHVVDJLQJ IURP WKH 21ILFH Rl WKH &KLHI 7KH GLYLVLRQ DOVR F
DQG LQIRUPDWLRQ H[FKDQJH ZLWK WKH &LW\ $GPLQLVWUDWLRQ
VWDNHKROGHUV $GGLWLRQDO UHVSRQVLELOLWLHVY LQFOXGH SX
FRPPXQLW\ RXWUHDFK SROLF\ UHYLHZ DQG PRQLWRULQJ RI PHC
'HSDUWPHQW V 3ROLFH ([SORUHU 3URJUDP IRU \RXWK LV DOVR D
&RPPXQLFDWLRQV %UDQFK

SURIHVVLRODO 6WRESHDUMEY DQ HIITHFWLYH SURIHVVLRQDO VWDQC

DIIDLUV SURJUDP WKDW LV IDLU REMHFWLYH WKRURXJK DQG F
YDOXHV RI WKH 6DOW /DNH &LW\ 3ROLFH '"HSDUWPHQW ZKLOH SUF
DQG FRPPXQLW\ PHPEHUV 7KLV XQLW SURPRWHYV UHVSHFW DQG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )-6&$/ <($5
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'HSDUWPHQW DQG WKH FRPPXQLW\ IRVWHULQJ D FXOWXUH RI LQ
DFFRXQWDELOLW\ DQG DGKHUHQFH WR WKH KLJKHVW VWDQGDUC
XQLW LV SULPDULO\ UHVSRQVLEOH IRU FRQGXFWLQJ DGPLQLVWU
'"HSDUWPHQW HPSOR\HHV FRQGXFW LQFOXGLQJ DOO RIILFHU LQ
ILUHDUPV GLVFKDUJHV YHKLFXODU SXUVXLWV DQG YHKLFOH FU
PDLQWDLQV D FRQILGHQWLDO DQG FRPSUHKHQVLYH FHQWUDO LG
UHFHLYHG E\ WKH '"HSDUWPHQW 2QH Rl WKH XQLW V JRDOV LV W
LQWHUQDO LQYHVWLIJDWLRQV WR WKH WUDLQLQJ QHHGV RI HPSO
UHYHDOV D GHILFLHQF\ WKH 7UDLQLQJ 8QLW ZLOO EH DGYLVHG
RU SURYLGH QHFHVVDU\ HTXLSPHQW

)LODOQFH 8QUW XQLW VHUYHYVY DV DQ DX[LOLDU\ XQLW IRU WKH 211
3ROLFH '"HSDUWPHQW DQG &LW\ )LQDQFH 7KH XQLW V SXUSRVH

DVVLVW WKH '"HSDUWPHQW DQG LWV HPSOR\HHV LQ D SURIHVVLR
PDQQHU ZKLOH DGKHULQJ WR WKH EXGJHW DOORFDWHG WR WKH
LQFOXGH ILQDQFH DQG DFFRXQWLQJ EXGJHW SUHSDUDWLRQ ILC
PDQDJHPHQW SXUFKDVLQJ DFFRXQWYV SD\DEOH WUDYHO DQG W
ILOQDQFLDO WUDLQLQJ JuDQW PDQDJHPHQW DVVHW PDQDJHPHOQ\
VHFRQGDU\ HPSOR\PHQW DQG VSHFLDO SURMHFW DVVLVWDQFH :
OD\RU V 2IILFH &LW\ &RXQFLO RXWVLGH DJHQFLHV DQG RWKHU

2IlLFH RI WKH &KLHI SBHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
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3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

(TXLSPHQW ([SHQVH

7TRWDO $GPLQLVWUDWLYH %XUHDX

)7( E\ )LVFDO <HDU

%85($8 29(59, (:

7KH $GPLQLVWUDWLYH %XUHDX LV FRPSULVHG RI WZR GLYLVLRQ'
7KH %XUHDX LV UHVSRQVLEOH IRU SURYLGLQJ WUDLQLQJ DW DO
SURIHVVLRQDO DFFXUDWH DQG WLPHO\ VXSSRUW VHUYLFHV OR
ZLWKLQ WKH 'HSDUWPHQW DQG WR WKH FRPPXQLW\

',9,6,21 29(59,(:

7UDLQLTKIH 7UDLQLQJ 8QLW LV UHVSRQVLEOH IRU SURGXFLQJ KLJ
RXU HPSOR\HHV 7KH 8QLW LV DOZD\V ORRNLQJ IRU QDWLRQDO \
SUDFWLFHVY WR GHYHORS WKH SROLFH GHSDUWPHQW V HPSOR\H}
7UDLQLQJ 8QLW SURYLGHV EDVLF LQWHUPHGLDWH DQG DGYDQF
Rl WKH SROLFH GHSDUWPHQW 7KH\ SURYLGH KLJK TXDOLW\ 3ROL
7UDLQLQJ 3267 $FDGHP\ DQG /DWHUDO $FDGHP\ WR DOO QHZ VZ
SROLFH GHSDUWPHQW 7KH\ IDFLOLWDWH WKH GHSDUWPHQW V &
LQFOXGHYVY WKH GRFXPHQWDWLRQ RI DQG YHULILFDWLRQ RI VSHF
HPSOR\HHV JURZWK DQG HDUQLQJ SRWHQWLDO

JLHOG 7UDLQLQJ 2IILFHU 7JKH BUHOIGODPDLQLQJ SURJUDP SURYLGHE
UHFUXLWY FRPLQJ RXW RI WKH DFDGHP\ ZLWK ILHOG WUDLQLQJ

2IlILFHU 6WDQGDUGY 7UDLQLQJ 3267 RIILFHUV DUH WUDLQHG P
ZLWK WKH KDQGV RQ H[SHULHQFH QHFHVVDU\ WR EH FHUWLILHG
RITLFHU

6XSSRUW
&ULPH /OOKH &ULPH /DE GRFXPHQWY FULPH VFHQHY DQG JDWKHUY)

WKH PRVW DGYDQFHG VFLHQWLILF WHFKQLTXHY DYDLODEOH HQ)\
HIDPLOQDWLRQ RI HYLGHQFH LV WKRURXJK DQG SUHFLVH 7KLV FU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5
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KRXUV SHU GD\ VHYHQ GD\V SHU ZHHN DQG GD\V SHU \HDU H
FRPPLWPHQW WR MXVWLFH DQG DFFXUDF\ LV XQZDYHULQJ QR PE
FLUFXPVWDQFH 7KH &ULPH /DE SURYLGHV VXSSRUW WR 3DWURO
GRFXPHQWDWLRQ DQG SURFHVVLQJ RI FULPH VFHQHV DQG SURYL
~QYHVWLJIJDWLRQV WKURXJK WKH IRUHQVLE DQDO\VLV RI HYLGHQ
WHVWLPRQ\ UHJDUGLQJ WKHLU ILQGLQJV

(YLGHQFHKH (YLGHQFH 8QLW LV GHGLFDWHG WR PDLQWDLQLQJ WK
RI DOO VWRUHG SURSHUW\ HQVXULQJ HDFK LWHP LV SUHVHUYHC
7KH XQLW LV DOVR UHVSRQVLEOH IRU WKH VDIHNHHSLQJ RI IRXQ
LWHPV DUH FDWDORJHG DQG VWRUHG VHFXUHO\ WKH UHWXUQ R
RZQHU DQG SURSHU GLVSRVDO RI SURSHUW\ ZKHQ VWRUDJH LV

/JRILVWLFV DQG 7HFEKQRIDRIVLHOG VXSSRUW HTXLSPHQW DQG FRF
VKDULQJ HYDOXDWLRQ DQG XSJUDGLQJ RI WHFKQRORJ\ DFURVYV
WKH &LW\ &RXQFLO -06 )DFLOLWLHV (2& )LUH DQG 'LVSDWFK
UHODWHG WHFKQRORJ\ XVHG DQG VKDUHG E\ WKHVH JURXSV VXI
'LVSDWFK &$' B5HFRUGV O0DQDJHPHQW 5DGLR $9 DQG %XLC
"RUNV ZLWK -06 WR VHFXUH KDUGZDUH DQG VRIWZDUH VROXWLR(
LPSOHPHQWLQJ QHZ WHFKQRORJ\ DQG SURYLGLQJ RQJRLQJ WUDL
XVH LQ SROLFH RSHUDWLRQV

)DFLOLWHNSRQVLEOH IRU FRRUGLQDWLRQ RI PDLQWHQDQFH DQG
LQFOXGLQJ WKH 3XEOLF 6DIHW\ %XLOGLQJ 3LRQHHU 3UHFLQFW

VXEVWDWLRQV /DUJH 9HKLFOH 6WRUDJH WUDLQLQJ VLWHV DQG
7HDP V IDFLOLW\

JOHH®HVSRQVLEOH IRU WKH FRRUGLQDWLRQ RI YHKLFOH PDLQWH
UHSODFHPHQW DQG FRRUGLQDWLRQ RI DOO )OHHW QHHGV IRU W

SHFRUGO/MDLQWDLQV WKH '"HSDUWPHQW V 5HFRUGY ODQDJHPHQW 6
HQVXUH UHFRUGY DUH FRPSOHWH DQG DFFXUDWH S5HFRUGV VHU
FRPSDQLHVY PHGLD DQG YDULRXV DJHQFLHV E\ KDQGOLQJ H[SXQ
ILQIJHUSULQWLQJ QR WUHVSDVVLQJ DIILGDYLWY YLVD FOHDUDAQ
7KH XQLW DOVR PDQDJHV UHFRUGY DQG XVHU DFFHVV WUDQVFU
WUDLQLQJ YDOLGDWHYV 1&-& HQWULHY DQG UHWULHYHV UHSRUW

*5%$0% 7KH *5%$0% SURJUDP DGKHUHV WR WKH 6WDWH RI 8WDK *RY|
$FFHVV DQG ODQDJHPHQW $FW WKDW SURYLGHV D JXLGHOLQH IR
JRYHUQPHQWDO HQWLWLHYVY WR WKH SXEOLF

4AXDUWHUPDVYRMHHUXDUWHUPDVWHU LV UHVSRQVLEOH IRU WKH VHU
SXUFKDVLQJ GLVWULEXWLRQ DQG LQYHQWRU\ RI DOO QHFHVVDU
VXSSOLHV 7KLV LQFOXGHV - FDUGV NH\V GXW\ JHDU VDIHW\ H
VXSSOLHVY DQG RWKHU FRQVXPDEOHYV

"HOOQHVYV &QDWLVWYV RI WZR FRPSRQHQWY :HOOQHVV DQG 3HHU
:HOOQHVYVY FRPSRQHQW SURYLGHV D YDULHW\ RI SURJUDPV IRU D

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5
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GHSDUWPHQW 7KLV SURJUDP XWLOL]J]HV D SURDFWLYH DSSURDEFK
QHHGY WKDW HPSOR\HHV DQG WKHLU IDPLO\ PHPEHUV PD\ HQFRX
KHDOWK ILQDQFLDO FRQFHUQV DQG PRUH -W LV GHVLIJQHG WR
SURYLGH RSSRUWXQLWLHV IRU HQJDJHPHQW WR SURPRWH FRPSL
ZHOOQHKKN 3HHU 6XSSRUW FRPSRQHQW FRPSULVHV D JURXS RI SL
VZRUQ SHHUV WUDLQHG WR KHOS SURYLGH UHVRXUFHV WR DOO |
PHPEHUV ZKR QHHG DVVLVWDQFH ZLWK PHQWDO KHDOWK OHDYH
9ROXQWHHUYV DUH RUJDQL]JHG LQWR VSHFLDOW\ XQLWYV DQG SUR"

&RPPXQLW\ &RQQHFWLRQVRHDPXOMLGLVFLSOLQDU\ WHDP LQFO:

ZRUNHUV DQG FDVH PDQDJHUV 7KH\ SURYLGH FULVLVY PDQDJHPH
VXSSRUW E\ FR UHVSRQGLQJ ZLWK RIILFHUV GXULQJ HPHUJHQFLF
DVVLVWV LQGLYLGXDOV H[SHULHQFLQJ PHQWDO KHDOWK FULVHYV
SVI\FKRVLY RU RWKHU DFXWH EHKDYLRUDO KHDOWK FRQFHUQV
DIIHFWHG E\ WUDXPDWLF HYHQWY LQFOXGLQJ VHULRXY DFFLGHC
RITHU FULWLFDO VXSSRUW WR LQGLYLGXDOV DQG IDPLOLHV IDFL
KRPHOHVVQHVV $FWLQJ DV OLDLVRQV EHWZHHQ ODZ HQIRUFHPH
WKH WHDP GLYHUWYVY FRQWDFW ZLWK SROLFH E\ SURYLGLQJ EHKD
DQG VXSSRUW WR FRPPXQLW\ PHPEHUV ZLWK KLJK PHQWDO KHDC
FROQWDFW ZLWK HPHUJHQF\ VHUYLFHYV

SBURPLVLQJ <RXWK BKNIRJBDRIUDP OHG E\ \RXWK DGYRFDWHV IRF’
HHIJDIJHPHQW LQWHUYHQWLRQ HGXFDWLRQ DQG SUHYHQWLRQ IF
LQGLYLGXDO DQG IDPLO\ HGXFDWLRQ DQG HQJDIJHPHQW FRPPXQ
ZHOIDUH FKHFNV VXPPHU SURJUDPPLQJ DQG HPHUJHQF\ DLG WR
VXFFHVVY 7KHVH DGYRFDWHV SDUWQHU ERWK ZLWK 6FKRRO 5HVR
VXSSRUW FULPH SUHYHQWLRQ HIIRUWY DQG HQJDJH GLIILFXOW W
FRPPXQLW\

%DFNJURX&RQ/GXFWY LQ GHSWK LQYHVWLIJDWLRQV LQWR 3ROLFH
SBURIHVVLRQDO 6WDII DSSOLFDQWYV WR HQVXUH RQO\ WKH KLJKHV
KLUHG WR VHUYH WKH FRPPXQLW\ LQ WKHLU UHVSHFWLYH UROH\

$FFUHGLWDODWHRRBSDUWPHQW LV DFWLYHO\ SXUVXLQJ DFFUHGLWD
8WDK &KLHIV RI SBROLFH $VVRFLDWLRQ 8&23% WR LPSURYH RYHU
FRPSOLDQFH ZLWK SROLF\ SURFHGXUHV DQG VWDWH DQG ORFD
XQLW LV UHVSRQVLEOH IRU GHYHORSPHQW DQG H[HFXWLRQ RI D¢
$-3 GHVLJQHG WR VXSSRUW TXDOLW\ DVVXUDQFH DQG TXDOLW\
WKH GHSDUWPHQW 7KH XQLW WUDFNV DQG PDQDJHYVY DOO SHQGI
LQVSHFWLRQV WR IDFLOLWDWH WLPHO\ IROORZ XS

S3ROLKFKH 3ROLF\ 8QLW ZRUNV WR DOLJQ GHSDUWPHQW SROLFLHV
DQG FLW\ FRGH 7KH 8QLW UHYLHZV DQG DVVHVVHV UHFRPPHQG|
DQG ZRUNV FORVHO\ ZLWK WKH 7UDLQLQJ 8QLW WR HQVXUH DOO
SROLF\ DQG OHJDO VWDQGDUGY 7KH UROH LV NH\ WR PDLQWDLC(
DQG DFFRXQWDELOLW\ DFURVV WKH GHSDUWPHQW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5
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—Q )< WKH '"HSDUWPHQW V 7UDLQLQJ 8QLW HQVXUHG RYHU

KDG FRPSOLDQFH ZLWK 8WDK 3267 WUDLQLQJ FUHGLW UHTXLI

—Q )< WKH '"HSDUWPHQW V 7UDLQLQJ 8QLW KRVWHG WKUHH

-Q )< WKH 'HSDUWPHQW ZLOO FRPSOHWH 8&23% $FFUHGLWD
-Q )< WKH 6XSSRUW 'LYLVLRQ VXFFHVVIXOO\ DGDSWHG WR

ZKLFK LQFOXGHG XSJUDGLQJ RYHU SROLFH UDGLRV IURP
D GLJLWDO VA\VWHP

-Q )< WKH '"HSDUWPHQW XSJUDGHG VXUYHLOODQFH DQG VF

BLRQHHU 3UHFLQFW DQG 3XEOLF 6DIHW\ %XLOGLQJ
-Q )< WKH (YLGHQFH 8QLW LPSURYHG HYLGHQFH VWRUDJH
DOORFDWLRQ WR SURFXUH QHZ HYLGHQFH GU\LQJ ORFNHUV

‘H FRQWLQXH WR PDLQWDLQ WKH &ULPH /DE DFFUHGLWDWLRC

VFRSH RI bDFFUHGLWHG VHUYLFHV

'LWKLQ WKH QH[W \HDUV ZH ZLOO EH VHHNLQJ DFFUHGLWDW

$GPLQLVWUDWLYH B3HUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJH

YLGH DW OHDVW VL[ URWDWLR®RPROHWHG
OLW\ ED LQJ LQ DFDGXPLQJ
J LQVHUYLFH

HFLILF -Q
UYLFH VHVVLRQ 'HYHORSPHQW
LFH
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&KDUJHYV

6HUYLFHYV

(TXLSPHQW ([SHQVH

7TRWDO $GPLQLVWUDWLYH %XUHDX
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7KH )LHOG 2SHUDWLRQV %XUHDX LV FRPSULVHG Rl WKH DLUSRUV
GLYLVLRQV 3LRQHHU &RXQFLO 'LVWULFWV DQG &HQWUDO
JLEHUW\ &RXQFLO 'LVWULFWV DQG 7KH %XUHDX LV UHVSR
SROLFLQJ FRRUGLQDWLQJ WDFWLFDO LQYHVWLJDWLYH DQG DQ
VROXWLRQV LQ DOO GLVWULFWYVY DQG DV ZHOO DV DW WKH 6DOW
7KHVH HIIRUWV LQYROYH FROODERUDWLQJ ZLWK WKH FRPPXQLW)
SULYDWH RUJDQL]DWLRQV DQG FRXQW\ VWDWH DQG IHGHUDO \
FRPPXQLW\ RULHQWHG JRDOV IRFXVHG RQ DGGUHVVLQJ TXDOLW\
QHJDWLYHO\ LPSDFW WKH FRPPXQLW\

',9,6,21 29(59,(: 3DWURO

7KH 'LYLVLRQ LQFOXGHYV 3DWURO 2SHUDWLRQV D %XVLQHVV &RPF
'LYLVLRQ &RPPXQLW\ /LDLVRQ 2IILFHU LQ 3LRQHHU 3DWURO &HQ
3DWURO

3DWURO 2SHWDWULIRRY/ SURPRWHY SXEOLF VDIHW\ E\ SUHYHQWLQJ
UHVSRQGLQJ WR LQFLGHQWY FLW\ZLGH 'HSOR\HG E\ JHRJUDSKLF
FRPPXQLW\ SDUWQHUVKLSY DQG FRPPXQLW\ RULHQWHG SROLFLQ
SDWUROOLQJ UHVSRQGLQJ WR FDOOV DUUHVWLQJ RIITHQGHUV \
LQ LQYHVWLIJDWLRQV DQG KDQGOLQJ WUDIILF HQIRUFHPHQW DQ

'LYLVLRQ &RPPXQLW\ /LDLVRQ Z2HH.-FIEML V'I&R®) &RPPXQLW\ /LDLVRQ
2IILFHU '&/2 ZRUNV ZLWK WKH FRPPXQLW\ WR VROYH SUREOHPYV
SDUWLFLSDWH LQ &RPPXQLW\ &RXQFLO OHHWLQJV DQG &RPPXQL\
WR VKDUH LQIRUPDWLRQ DQG FROODERUDWH DQG DGGUHVV FRPF
FRQVLVWHQW UHOLDEOH SRLQW RI FRQWDFW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-6&$/ <($5
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',9,6,21 29(59,(: $LUSRUW
7KH $LUSRUW 'LYLVLRQ LQFOXGHV 3DWURO 2SHUDWLRQV . +'8

$LUSRUW 3DWURO ZHMWUUROLBEAVRXUFHY DUH GHSOR\HG LQ YHKLF(
DQG RQ IRRW WKURXJKRXW WKH DLUSRUW WHUPLQDO DQG SURSFH
RULHQWHG SROLFLQJ 5HVSRQVLELOLWLHYV LQFOXGH SDWUROOLC
DFWLYLW\ DQG WUDIILF YLRODWLRQV UHVSRQGLQJ WR FDOOV D
VXVSHFWYV VHFXULQJ FULPH VFHQHY DQG FRQGXFWLQJ LQ LQYH\
KDQGOH WUDIILF HQIRUFHPHQW FUDVK LQYHVWLJIJDWLRQV FURZ
SURWHFWLRQ ZKLOH FROODERUDWLQJ ZLWK 76%$ DW FKHFNSRLQW
RWKHU DIJHQFLHV LQFOXGLQJ HIWUDGLWLRQ HVFRUWYV

$LUSRUW . &8xXESRUW WKH WDFWLFDO DQG RSHUDWLRQDO WDVNYV
FHUWLILHG 76% . SURJUDP

+D]DUGRXV 'HYLFH 8QHL®% SURBYLGHY WKH DLUSRUW ZLWK WKH HTX
H[SHUWLVH WR GHDO ZLWK H[SORVLYHV H[SORVLRQV DQG RWKH
FROODERUDWHY ZLWK RWKHU ERPE VTXDGY DFURVV WKH VWDWH
GHWHFWLYHV VSHFLDOL]JHG NQRZOHGJH DQG VSHFLDOL]JHG HTXI
FRQWUROOHG URERWV WR HIIHFWLYHO\ DGGUHVV WKHVH GDQJHL

$LUSRUW —QYHVVWWERWRQNYV KDQGOH WKH FOHDUDQFH DQG IROC
FDVHV DLPLQJ WR LGHQWLI\ DQG DUUHVW RIIHQGHUV 7KHLU GXW
ZLWQHVVHY LQWHUURJDWLQJ VXVSHFWV FRQGXFWLQJ OLQH XS\
DQG SURFHVVLQJ HYLGHQFH 'HWHFWLYHV DOVR VFUHHQ FDVHYV
DQG DVVLVW LQ WKH SURVHFXWLRQ RI RIIHQGHUV LQ FRXUW

), (/' 23(5$7,216 ,1,7,$7,9(6 $&&203/,6+0(176
6WUDWHJIJLFDOO\ GHSOR\HG UHVRXUFHY DORQJ WKH -RUGDQ 5
YLFWLPLIDWLRQ UHGXFH FULPH DQG WR HQKDQFH FRPPXQLW
-PSOHPHQWLQJ D QHZO\ IRUPHG VTXDG LQ WKH IDOO RI VR
HQIRUFHPHQW DQG GHWHUUHQFH RI FULPH LQ RXU SXEOLF RS
WKH FLW\ ZLWK D VSHFLILF IRFXV RQ WKH -RUGDQ 5LYHU 7UD
-PSOHPHQWHG PXOWL MXULVGLFWLRQDO UHVSRQVH WR FULPE
-RUGDQ 5LYHU 7UDLO DQG 1RUWK 7THPSOH
-GHQWLILHG WUDIILF FDOPLQJ GHYLFHY NQRZQ DV VSHHG WD|
HITHFWLYHO\ WR DGGUHVY VWUHHW UDFLQJ Rl WKHVH KDYH
GRQDWLRQ DQG WKH GHSDUWPHQW LV FXUUHQWO\ LQ WKH SO
SKDVH IRU WKHVH WR EH EXLOW DQG SURSHU VLJQDJH WR JR
WUDIILF VDIHW\ ZKLOH GHFUHDVLQJ LOOHJDO VWUHHW UDFLQ
WKH FRPPXQLW\

:HOFRPHG UHFRUG QXPEHU RI SDVVHQJHUV LQ RXW RI 6DOW /I
$LUSRUW ZLWK QR VLIJQLILFDQW SXEOLF VDIHW\ LVVXH
&RRUGLQDWHG WR IHGHUDO DXWKRULWLHY WR SURYLGH WLPFL
HQIRUFHPHQW PDWWHUYV ZLWKLQ WKH MXULVGLFWLRQ RI WKH
'"HSDUWPHQW

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



6DOW /DR @&LFMH "HSDUWPHQW

7TDFWLFDOO\ GHSOR\ UHVRXUFHV XWLOL]JLQJ VWUDWLILHG SRC
VRXUFHVY RI LQWHOOLJHQFH

OD[LPL]H WKH 6WUDWLILHG 3ROLFLQJ DSSURDFK WR DGGUHVYV
PDWWHUV LQ WKH GLYLVLRQDO SUREOHP DUHDYV
&ROODERUDWH ZLWK FRPPXQLW\ FRXQW\ VWDWH DQG IHGHU
DGGUHVY SROLFLQJ PDWWHUYV ZLWKLQ WKH GLYLVLRQV
&RQWLQXH WR GHYHORS UHVSRQVH VWUDWHJLHVY WR HYROY L(
PDWWHUV ZLWKLQ WKH GLYLVLRQV

"RUN WR DFKLHYH ILGHOLW\ ZLWKLQ GLVSDWFKHG KRWVSR)
$QDO\V]H GLYLVLRQDO SUREOHP DUHDV PRQWKO\ IRU DGMXVWF
VWUDWHILHY DQG RXWFRPH PHWULFV

$QDO\]H SUREOHP DUHDV WZLFH D \HDU WR HYDOXDWH LI WKH
VKLIWHG HOVHZKHUH LQ WKH GLYLVLRQ

J)LHOG 2SHUDWLRQV 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV

TIOR TW Ro |

$FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ

PSURYH 5HVSRQVH 7LPHV IRU 3ULRULW\ 1 1
DOOV IRU 6HUYLFH OHGLDQ

DUWLFLSDWH LQ DW OHDVW RI DOO

RQWKO\ & RPPXQLW\ $FWLRQ 7HDP DQG

RPPXQLW\ &RXQFLO OHHWLQJV WR UHSRUW 2 2
QG FROODERUDWH RQ FRPPXQLW\

RQFHUQV

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



6DOW /DR @&LFMH "HSDUWPHQW

,19(67,*$7,9( %85($8
%LOO ODQ]IDQDUHYV "HSXW\ &KLHI

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV Yy GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

(TXLSPHQW ([SHQVH

7TRWDO $GPLQLVWUDWLYH %XUHDX

)7( E\ )LVFDO <HDU

%85($8 29(59, (:

7TKH - QYHVWLIJDWLYH %XUHDX LV GLYLGHG LQWR WKUHH GLYLVLF
2SHUDWLRQV DQG &RPPXQLW\ -PSDFW 7KH %XUHDX LV UHVSRQ\
SURIHVVLRQDO DFFXUDWH DQG WLPHO\ VXSSRUW VHUYLFHV VSt
XS LQYHVWLIJDWLRQV WR WKH FRPPXQLW\

',9,6,21 29(59,(:

—QYHVWLIDWWREWLYHY KDQGOH IROORZ XS LQYHVWLIJDWLRQV D
DUUHVW RITHQGHUV WKURXJK ZLWQHVYV LQWHUYLHZV VXVSHFW L
ZDUUDQWYVY DQG HYLGHQFH SURFHVVLQJ 7KH\ DOVR SUHSDUH FD
SURVHFXWLRQV

6FKRRO 5HVRXUFH 2IILEHAWSBH2ZVMHOQW GHWHFW DQG LQYHVWLJID
RU QHDU VFKRRO SURSHUWLHY SURYLGH RXWUHDFK WR SUHYHQ
FULPH DQG VHUYH DV UROH PRGHOV DQG PHQWRUYVY 7KH\ DOVR
DQG GHWHU YLROHQFH

ILFWLP $GYRFIPMHWY $GYRFDWHYV RIITHU VXSSRUW DQG VHUYLFHV
LQFOXGLQJ FULVLVY LQWHUYHQWLRQ UHIHUUDOV DQG DVVLVWDC
DOVR OLDLVH ZLWK ODZ HQIRUFHPHQW DQG PDQDJH JUDQWV WR

6DOW /DNH —QIRUPDWLRQ &HQWHU 6/-& 5HDO7KLRHXQUMWPH &HQW
SURYLGHY RSHUDWLRQDO VXSSRUW WR LQYHVWLJDWLYH XQLWYV '
WHFKQLTXHV RIIHUV SURWHFWLYH VHUYLFHY WR GLJQLWDULHV

QHWZRUNV DVVHVVHV WKUHDWYV DQG OHDGV YLROHQW IHORQ V|
HITRUWY 7KLV XQLW ZLOO EH PRYLQJ WR D 5HDO 7LPH &ULPH &H
PLVVLRQ RI WKH 6DOW /DNH &LW\ 3ROLFH '"HSDUWPHQW 5HDO 7LP
SURYLGH LPPHGLDWH DFWLRQDEOH LOQWHOOLJHQFH WR UHVSRQ
RINLFHUV WR LQFUHDVH WKH OLNHOLKRRG RI VXVSHFW DSSUHKHC

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



6DOW /DR @&LFMH "HSDUWPHQW

ZHOO DV HQKDQFH HIITHFWLYH RIILFHU UHVSRQVH DQG VDIHW\ 7K
XWLOLJH WHFKQRORJ\ WR LGHQWLI\ VROYH DQG UHGXFH FULPH
57&& ZLOO OHYHUDJH WHFKQRORJ\ WR DVVLVW XQLWYV ERWK SD\
WKH LQLWLDO VWDJHV RI UHVSRQVH DQG WKURXJK WKH SUHOLPL
FDOOV RU HYHQWYV WKDW DUH VLIJQLILFDQW LQ QDWXUH $ '"URQH
B3URJUDP ZLOO DOVR EH XWLOL]J]HG ZLWKLQ WKH 57&& DV DQ DOW

63(&-$/ 23(5$7-216

6SHFLDO —QYHVWLJIDW BR@®Y BIOMW) IJ6WKH 1DUFRWLFVY DQG 2UJDQL
XQLWY 6-8 DGGUHVVHV LOOLFLW GUXJ DFWLYLW\ RUJDQL]JHG FU
WUDIILFENLQJ 7KH\ FROODERUDWH ZLWK IHGHUDO VWDWH DQG C
XQGHUFRYHU RSHUDWLRQV LQIRUPDQWY DQG VXUYHLOODQFH 7
WKH —-QWHUQHW &ULPHV DJDLQVW &KLOGUHQ 7DVN )RUFH

6:$7 6:$7 SURYLGHYV VSHFLDOL]HG UHVSRQVH WR KD]DUGRXV VLW
DUPHG EDUULFDGHVY KRVWDJH VLWXDWLRQV DQG VHDUFK ZDUUL
KDQGOH GLJQLWDU\ SURWHFWLRQ DQG 4XLFN 5HDFWLRQ )RUFH -

+D]DUGRXV '"HYLFHV 8Q8B8WDEQYB8OHY H[SORVLYHVY DQG KD]J]DUGRXYV (
ZRUNLQJ ZLWK VWDWH ERPE VTXDGY DQG XWLOL]JLQJ DGYDQFHG
FROQOWUROOHG URERWYV

*DQJ 8QLRWXVHY RQ SUHYHQWLQJ VXSSUHVVLQJ DQG LQYHVWLJ
FULPHV 7KH\ FROODERUDWH ZLWK FRPPXQLW\ SDUWQHUY DQG S|
6WUHHWY 7DVN )RUFH

9LROHQW &ULPLQDO $SSUHKHQY&ARQWBDPHWESIHSHDW YLROHQW
RIIHQGHUV DQG KLJK FULPH DUHDV FRRUGLQDWLQJ ZLWK GHWHF
DJHQFLHV WR LGHQWLI\ DQG DSSUHKHQG YLROHQW FULPLQDOV

ORWRU 8QUWYLGHYVY WUDIILF HQIRUFHPHQW VSHFLDO HYHQW FRR!
PDQDJHYV '8- VSHHG DQG GLVWUDFWHG GULYLQJ RSHUDWLRQV
UXOHV GXULQJ VW $PHQGPHQW DFWLYLWLHYV

3XEOLF 2UGHU 8GIDW GV SURWHVW PDQDJHPHQW ULRW FRQWU
XQUHVW XVLQJ VSHFLDOL]HG WUDLQLQJ DQG HTXLSPHQW HQVXU
SURILOH HYHQWYV

8QLWWLOL]HV 3ROLFH 6HUYLFH 'RJV 36'V IRU QDUFRWLFV GHYV
IRU IXJLWLYHV PLVVLQJ SHUVRQV DQG HYLGHQFH HQKDQFLQJ \

B3ROLFH &RPPXQLW\ 5HVSRQVKHAHIROLFH ERPPXQLW\ 5HVSRQVH

7THDP LV RQH RI WKH GHSDUWPHQW V DOWHUQDWLYH UHVSRQVH ¢
SHVSRQVH 6SHFLDOLVWY UHVSRQGV WR FDOOV IRU VHUYLFH WKELC
KD]DUG 'XWLHV LQFOXGH DVVLVWLQJ ZLWK DEDQGRQHG SURSHU
FOHDULQJ WUDIILF KD]DUGV DVVLVWLQJ PRWRULVWY DQG GLUH
7KLV SURJUDP VXFFHVVIXOO\ KDQGOHV WKRXVDQGV RI FDOOV DQC

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



6DOW /DR @&LFMH "HSDUWPHQW

&20081-7< -03%&7 '-9-6-21

7KH &RPPXQLW\ —-PSDFW 'LYLVLRQ LQFOXGHV +RPHOHVYVY 5HVRXUF
+RPHOHVV &DPS OLWLJDWLRQ &ULVLV —-QWHUYHQWLRQ DQG %LNI
WKH &RPPXQLW\ -PSDFW 'LYLVLRQ LV WR SURYLGH D FRRUGLQDW
UHODWHG LVVXHV WKURXJKRXW WKH FLW\ 7KH &RPPXQLW\ —PSD
SDWURO GLYLVLRQV DQG RWKHU FLW\ GLUHFWHG JURXSV E\ SUR"
WKDW DUH IRFXVHG RQ DGGUHVVLQJ DQG PLWLIJDWLQJ KRPHOHV)
HQFDPSPHQWY ZLWKLQ WKH FLW\ 2IILFHUV ZLWKLQ WKH GLYLVL
DUHDV DQG ORFDWLRQV WKDW DUH LGHQWLILHG DV KDYLQJ WUD

+RPHOHVV 5HVRXUFHAK&EHHWHWY WKUHH KRPHOHVYV UHVRXUFH FHQ
VTXDGV WKDW DUH HDFK DVVLIJQHG WR VSHFLILF DUHDV ZLWKLQ
OLOOHU DQG WKH <:&% UHVRXUFH FHQWHUV 7KH *HUDOGLQH .L(
SHVRXUFH &HQWHUV KDYH D VTXDG Rl +5& RIILFHUV DVVLIQHG W
VTXDG ZRUNV LQ WKH DUHD DURXQG WKH WKLUG VKHOWHU <:&$%
DUHD ZKHUH RWKHU KRPHOHVV VHUYLFHYVY DUH DYDLODEOH 7KH
WKH KRPHOHVV UHVRXUFH FHQWHUV LQ PDLQWDLQLQJ D VHFXUH
LV GUXJ IUHH 7KH +5& RIILFHUVY PDLQWDLQ D SUHVHQFH DW WKI
SURYLGLQJ DQ RSSRUWXQLW\ WR FUHDWH UHODWLRQVKLSV ZLWHK
7KH WKUHH +5& VTXDGVY DUH H[SHFWHG WR HQIRUFH FULPLQDO O
EHKDYLRU DQG SUHVHQFH RI WKH KRPHOHVY FRPPXQLW\ DURXQG

+RPHOHVV OLWttRPWORQ@YV OLWLIJDWLRQ VKLIWYV DUH VWDIIHG E\ R
RQ RYHUWLPH DVVLIQPHQWYV 7KH\ SDWURO SUHDVVLJQHG DUHD\
FDPSV DUH QRW HVWDEOLVKHG DQG PLWLIJDWH DQG UHPRYH LOO
LQ SODFH 7KH\ DOVR UHVSRQG WR GLVSDWFKHG FDOOV UHJDUGI
ZKHQHYHU DYDLODEOH OLWLJDWLRQ VTXDGV DVVLVW WKH 6/& 5L
5-7 DQG WKH 6/ &RXQW\ +HDOWK '"HSDUWPHQW GXULQJ WKHLU V
-PSDFW OLWLIJDWLRQV FOHDQ XSV DV QHHGHG

%LF\FOH 6 TWKBRGVELNH RIILFHUV PDLQWDLQ D KLJK SURILOH LQ EX
FLW\ KRW VSRWV WR HQIRUFH VWDWH DQG ORFDO RUGLQDQFHV

SROLFLQJ WKH VTXDGV FROODERUDWHY DFURVYV WKH GLYLVLRQ
LPSDFWLQJ FULPH UDWHYV DQG TXDOLW\ RI OLIH LQ WKH FLW\

&ULVLY —QWHUYHQWIRQ GHBRULVLY —~ QWHUYHQWLRQ WUDLQLQJ
PDQDJHPHQW UHVSRQVH DQG IROORZ XS 7KH WHDP FRQGXFWV D
WUDLQLQJV IRU 6/&3"' RIILFHUV 7KH WHDP DOVR SURYLGHV IROO
UHODWHG LVVXHV HQFRXQWHUHG E\ 6/&3' RIILFHUV

~19(67-*$7-216 —1-7-$7-9(6 $&&203/-6+0(176

‘RUN WR LPSOHPHQW D 5HDO 7LPH &ULPH &HQWHU 57&& WR SUR
DFWLRQDEOH LQWHOOLJHQFH WR UHVSRQGLQJ DQG LQYHVWLJIDW
"RUN ZLWK -06 WR OHYHUDJH WHFKQRORJ\ WR HQKDQFH LQYHVW|
DQG VDIHW\

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



6DOW /DR @&LFMH "HSDUWPHQW

- QYHVWLIJDWLYH %XUHDX 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJH
&RQGXFW VWUHHW OHYHO GUXJ
L

GLVWULEXWLRQ GHDOHU RSHUDWLRQV

DW OHDVW RQFH SHU TXDUWHU

&ULVLV —~QWHUYHQWLRQ 3URYLGH DW

OHDVW &-7 DFDGHPLHV DQG RU $2%%%§i“y
UHFHUWLILFDWLRQV 3DUWLFLSDWH LQ &-7 A AXL
OHWUR

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



6DOW /DR Q&@ILFMH "HSDUWPHQW

7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

'(3$570(17 2) 38%/,& /$1'6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

'"HSDUWPHQW RI 3XEOLF /D¢

'"(3$570(17 9,6,21 67$7(0(17
BURYLGH D YLEUDQW VA\VWHP RI FRQQHFWHG SXEOLF ODQGVFDSH
WKDW HQKDQFHV WKH FRPPXQLW\ V LGHQWLW\ VHQVH RI SODFH

'"(3$570(17 0,66,21 67$7(0(17

6DOW /DNH &LW\ VKDOO HQKDQFH WKH OLYDELOLW\ RI WKH XUED
WKH UHVRXUFHV XQGHU RXU PDQDJHPHQW DUH FDUHIXOO\ VWHZI
DFFHVVLEOH IRU IXWXUH JHQHUDWLRQV

"(3$570(17 29(59,(:

7KH '"HSDUWPHQW RI 3XEOLF /DQGV VL[ GLYLVLRQV DUH WDVNHG
FRQVWUXFWLRQ FRRUGLQDWLRQ PDLQWHQDQFH RSHUDWLRQYV
/IDQGV ZLWK D FRPPXQLW\ EDVHG DSSURDFK -Q FRRUGLQDWLRQ
WKH '"HSDUWPHQW RI 3XEOLF /DQGV SURWHFWV JURZV DQG HQK
WUHHY DQG RXWGRRU JUHHQ VSDFHV IRU WKH KHDOWK EHDXW\
RSSRUWXQLWLHV RI UHVLGHQWY DQG YLVLWRUV

$GPLQLVWUDWLYH 6HUSURNYGHYLUHPR@HUVKLS SURMHFW VXSSRL
VXSSRUW DQG ORQJ WHUP VWUDWHJILHY DQG LQLWLDWLYHV WKU
RXWUHDFK ILQDQFH WHFKQRORJ\ LQIRUPDWLRQ PDQDJHPHQW

7KH 3DUN 5DQJHU 3URJUDP DOVR RSHUDWHY XQGHU $GPLQLVWUL
&LW\ SDUNV DQG WUDLOV DUH ZHOFRPLQJ VDIH DQG SRVLWLYH

SDUNV '"LYLWLR®&H VWHZDUG RI DQG UHVSRQVLEOH IRU WKH RYHU
SDUN ODQGV &LW\ 3DUNV 6/& &HPHWHU\ DFUHV DQG WKH 5
&RPSOH] DFUHV 7KH 6DOW /DNH &LW\ 3DUNV 'LYLVLRQ HQVXL
GHYHORSPHQW DQG PDLQWHQDQFH RI SDUNV WKURXJKRXW WKH
HOQOMR\PHQW RI FRPPXQLW\ PHPEHUV DQG YLVLWRUV WR 6DOW /DI

*ROI 'LYLYDR@®JHV WKH RSHUDWLRQV RI VL[ IXOO VHUYLFH JROI F
WKH &LW\ *ROI RSHUDWLRQV LQFOXGH WKH PDLQWHQDQEFH RI DC
SURJUDPPLQJ RI JROI FOLQLFV WRXUQDPHQWYVY OHDJXHV LQVW!L
RSHUDWLRQV DOVR PDQDJHV WKH FRXUVH UHWDLO SUR VKRSV F
FDUW IOHHW PDLQWHQDQFH DQG UHQWDOV

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



6DOW /DNHSH

*2/) (17(535-6( )81" $FWXDO $GRSWHGHFRPPHQGHG | HQFH

WIWMWMPHQW RI 3XEOLF /DQGV

S5HYHQXH DQG 2WKHU 6RXUFHV

*UHHQ )HHV

&DUW 5HQWDO
5HWDLO 6DOHYV
'"ULYLQJ 5DQJH )HHV

&RQFHVVLRQV
&-3 )HH

OLVFHOODQHR
7UDQVIHUV -Q

XV 5HYHQXH

7TRWDO 5HYHQXH 2WKHU 6RXUFHV

([SHQVHV 2WKHU 8VHV
3HUVRQDO 6HUYLFHYV

ODWHULDO DQ

G 6XSSOLHV

2WKHU 2SHUDWLQJ ([SHQVHV

&KDUJ

HV 6H
$GPLQ 6H
GH
2

Y
—-QWUD D
&DSLWDO

'HEW 6HUYLFH

U
S
X

L
Uuw
WOD

UYLFHV )HHV

FH )HH 3-/27
PHQWDO &KDUJHV
\

&DVK
(6&2

7RWDO ([SHQV

HY 2WKHU 8VHV

&KDQJH LQ 1HW $VVHWYV

30DQQLQJ 'HVLJQ2YMUVHRIY SODQQLQJ DQG GHVLJQ HIIRUWV LQ
PDVWHU SODQV FDSLWDO LPSURYHPHQW IXQGYV DQG LPSDFW IHH
DQG FRPPXQLW\ HQJDJHPHQW DV ZHOO DV FRQVWUXFWLRQ GRFX
PDQDJHPHQW DQG RYHUVLJKW RI FRQVWUXFWLRQ PDQDJHPHQW I
'HSDUWPHQWDO FDSLWDO SURMHFWYV DQG LQLWLDWLYHV 7KLV L
LQFUHDVLQJ OHYHO Rl VHUYLFH DQG DGGLQJ QHZ DQG UHQRYDMW

7UDLOV 1DWXUDO /DQGWUVMHVLWRKRH PDQDJHPHQW DQG FDUH RI
DSSUR[LPDWHO\ DFUHV RI XUEDQ QDWXUDO ODQGV DV ZHOO
Rl DQ DGGLWLRQDO DFUHV ORFDWHG LQ WKH 6DOW /DNH &LW
FRQVLVW RI ULSDULDQ FRUULGRUV ZHWODQGV WUDLOV ZLOGOI
ZLWKLQ WKH FLW\ V QDWXUH SDUNV ELNH SDUNV )RRWKLOOV 1C
FRUULGRU 7KH GLYLVLRQ V SULPDU\ IRFXV LV RQ DGYDQFLQJ WK
ELRGLYHUVLW\ RI WKH SXEOLF ODQGV V\VWHP DQG LPSURYLQJ W
HTXLW\ RI QDWXUDO ODQGY DQG UHVRXUFHV IRU KDELWDW SURW
UHFUHDWLRQDO XVH

SBUEDQ )RUHVWU\ODQDVIHR/QDSSUR[LPDWHO\ WUHHV ZLWK

SRWHQWLDO SODQWLQJ VLWHY ORFDWHG LQ FLW\ SDUNV RQ FLW
FLW\ VWUHHWY DQG WUDLOV 7KH SURJUDP SURYLGHV VHUYLFHV
FLW\ WUHHV LQFOXGLQJ WUHH SUXQLQJ WUHH SODQWLQJ UHPR
HPHUJHQF\ UHVSRQVH SURMHFW SODQ UHYLHZ SHUPLW LVVXDQF
DQG KD]DUG DVVHVVPHQW $V WKH YDVW PDMRULW\ RI WKH &LW\

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

ORFDWHG DORQJ UHVLGHQWLDO QHLJKERUKRRG VWUHHWY WKH
FORVHO\ ZLWK WKRXVDQGV RI FLW\ UHVLGHQWY HYHU\ \HDU WR (
VHUYLFHVY DQG VKDUH LPSRUWDQW LQIRUPDWLRQ RQ WKH UROH |
VWUHHW WUHHYV

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

'(3$570(17 2) 38%/,& /$1'6
.LP 6KHOOH\ 'LUHFWRU

) < ) <
< )<
$GRSWHG $GRSWHG
SFWXDOV o'y GIHW % XGJIHW )7(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV DQG 6HUYLFHV

'"HEW 3ULQFLSDO

'"HEW - QWHUHVW $QG )LVFDO &KDUJHV
~PSURYHPHQWYV ([SHQVH

(TXLSPHQW ([SHQVH

&DSLWDO ([SHQGLWXUHV

7TRWDO 3XEOLF /DQGYV

'~9-6-21 %8'*(76

*ROI

3DUNV

30DQQLQJ 'HVLJQ

3XEOLF /DQGV $GPLQLVWUDWLRQ
7UDLOV 1DWXUDO /DQGV

SBUEDQ )RUHVWU\

7TRWDO 3XEOLF /DQGV

)81'—1* 6285&(6
*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH
*ROI )XQG

7TRWDO 3XEOLF /DQGYV

)7( E\ )LVEDO <HDU

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



6DOW /DNHSOIMMPHQW RI 3XEOLF /DQGV

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

'(3$570(17 2) 38%/,& /$1'6
.LP 6KHOOH\ 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

3HUVRQQHO 6HUYLFHV %DVH WR %DVH

%DVH WR EDVH FKDQJHYVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYV LQ SHUVRQQHO VHUYLFHV DW WK}
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWY FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH "HE
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLY LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI 3XEOLF /DQGV SRUWLRQ RI Wi
WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHY DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU
&&%$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

% $ 6\FDPRUH 7UHH 3LORW 6WXG\ 8UEDQ )RUHVWU\

7KH EXGJHW UHTXHVW LV IRU RQJRLQJ IXQGLQJ WR WHVW D YDULHW\ RI WUHD
WUHHV 7KLV LQFOXGHV H[SORULQJ GLIITHUHQW W\SHV RI WUHDWPHQWYV XVLQJ
YDU\LQJ DSSOLFDWLRQ PHWKRGY 7KH WUHDWPHQWY FRXOG EH LQ UHVSRQVH
IXQJDO GLVHDVH EXJ LQIHVWDWLRQV DQG PLOGHZ

% $ 7UDQVIHU RI &RQVWLWXHQW 6HUYLFHV DQG 2IILFH &RRUGLQDWRU WR 37

7KH EXGIJHW UHTXHVW LQFOXGHVY DQ )7( WUDQVIHU RI DQ 2IILFH &RRUGLQDWR
WR WKH 3XEOLF /DQGYVY 'HSDUWPHQW WR EHWWHU VXSSRUW WKH DGPLQLVWUD'

BROLF\ —VVXHYV

*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP 3XEOLF /DQGV WR 3XEOLF 6HUYLFH
2QJRLQJ RSHUDWLQJ EXGJHW WR VXSSRUW HPSOR\HHV EHLQJ WUDQVIHUUHG
6HUYLFHV DV SDUW RI WKH &OHDQ &LW\ 7HDP FUHDWLRQ

*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP 3XEOLF /DQGV WR 3XEOLF 6HUYLFH

$vV SDUW RI WKH 3XEOLF 6DIHW\ 30DQ PDQ\ SXEOLF IDFLQJ VHUYLFHV ZLOO E!l
&LW\ 7THDP LQFOXGLQJ *UDIILWL 5HVSRQVH SUHYLRXVO\ LQ WKH 3XEOLF /DQC
UHIOHFWYV WKH WUDQVIHU RI )7(V IURP 3XEOLF /IDQGV WR 3XEOLF 6HUYLFHYV

3XEOLF 8WLOLWLHV -QIODWLRQDU\ —QFUHDVH

7KH 3XEOLF /DQGV '"HSDUWPHQW LV UHTXHVWLQJ D EXGJHW LQFUHDVH WR FRY
FRVWY UHODWHG WR SXEOLF XWLOLWLHV IRU ZDWHU VHZHU VWRUP ZDWHU I

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

2SHUDWLRQDO -QIODWLRQDU\ —WHPV

7KH 3XEOLF /DQGYV '"HSDUWPHQW KDV H[SHULHQFHG RSHUDWLRQDO H[SHQVH L
DQG RWKHU FRQWUDFWXDO SULFH LQFUHDVHYVY 7KH EXGJHW LQFOXGHV IXQGL
H[SHQVH FDWHJRULHY UHODWHG WR PDLQWHQDQFH RSHUDWLRQDO FRQWUDF

'HSDUWPHQW &RQWUDFWXDO 2EOLJDWLRQV

7KH 3XEOLF /DQGYV '"HSDUWPHQW KDV H[SHULHQFHG LQFUHDVHG I
7KH EXGJHW LQFOXGHV IXQGLQJ IRU FRVW LQFUHDVHV WR PXOW
FRVWYV

1HZ 3URSHUW)\ ODLQWHQDQFH

7KH EXGJHW UHTXHVW LQFOXGHV IXQGLQJ IRU RQJRLQJ PDLQWHQDQFH FRVWYV
SURSHUWLHYV DQG DPHQLWLHY DGGHG WR WKH 3XEOLF /DQGV 'HSDUWPHQW LQ

*RDOWR SUHVHUYH SURWHFW PDLQWDLQ LPSURYH DQG HQKDQFH 6DOW /DNH
IDFLOLWLHY DQG DVVHWYV
2XWFRPHW VWULYH WR NHHS 3DUNV DVVHWY &0OHDQ *UHHQ DQG 6DIH
7UDFNLQJ OHWULFV

3DUNV ODLQWHQDQFH EXGJHW SHU DFUH

3DUNV 5DWLR Rl PDLQWDLQHG DFUHV SHU )7(

&HPHWHU\ ODLQWDLQHG $FUHV

&HPHWHU\ ODLQWHQDQFH EXGJHW SHU DFUH

&HPHWHU\ 5DWLR Rl PDLQWDLQHG DFUHV SHU )7(

5$& ODLQWDLQHG $FUHYV

5$& ODLQWHQDQFH EXGJHW SHU DFUH

5$& 5DWLR Rl PDLQWDLQHG DFUHV SHU )7(

5$& (FRQRPLF —PSDFW &DOHQGDU <HDU

1HZ 3URSHUWLHY 3HUVRQQHO

7KH EXGIJHW UHTXHVW LQFOXGHV IXQGLQJ IRU RQJRLQJ VHDVRQDO VWDII KRXI
QHZ SURSHUWLHY DQG DPHQLWLHY DGGHG WR WKH 3XEOLF /DQGV '"HSDUWPHQ

2YHUQLJKW 3DUN 6HFXULW\ (DVW DQG :HVW VLGH
7KH EXGJHW UHTXHVW SURSRVHV GHGLFDWHG FRQWUDFWHG 3DUN 6HFXULW\ 6
DQG WUDLOV RQ WKH HDVW DQG ZHVW VLGH RI WKH FLW\ 3ULRULW\ ORFDWLR

*OHQGDOH 3DUN -RUGDQ 3DUN -QWHUQDWLRQDO 3HDFH *DUGHQV &RWWRQZI
(DVWVLGH /RFDWLRQV LQFOXGH /LEHUW\ 3DUN +HUPDQ )UDQNV )DLUPRQW D

6HDVRQDO 6WDIlI +RXUO\ 3D\ $GMXVWPHQWYV

7KH EXGIJHW UHTXHVW SURSRVHV DGGLWLRQDO VHDVRQDO VWDII WR SURYLGH
WKH LQFUHDVHG GHPDQG IRU WUDVK UHPRYDO LUULJDWLRQ UHSDLUV HYHQW
XVDJH -Q DGGLWLRQ 3DUNV KDV XWLOL]JHG PRUH \HDU URXQG SDUW WLPH V!
QHHGV VXFK DV VQRZ UHPRYDO WUDVK UHPRYDO DQG RWKHU IDFLOLW\ UHSDI

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

'"(3$570(17 2) 38%/,& /$1'6 $'0,1,675%$7,21

.LP 6KHOOH\ 'LUHFWRU

< ) <
)< )$GRSWHG $GRSWHG
SFWXDOV "o\ GIHW  %XGJHW

'"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHV

6HUYLFHV

-PSURYHPHQWYV ([SHQVH

7RWDO 3DUNV $GPLQLVWUDWLRQ

)7( E\ )LVFDO <HDU

'"(3$570(17 0,66,21 67$7(0(17

:H HQKDQFH WKH OLYDELOLW\ RI WKH XUEDQ HQYLURQPHQW WKU
QDWXUDO RSHQ VSDFHVY UHFUHDWLRQDO RSSRUWXQLWLHY 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 30DQQ
YRUHVWU\ 7KH 'HSDUWPHQW VXSSRUWY WKH IRXU REMHFWLYHV ¥
/JLYDELOLW\ &DSLWDO 3URMHFWY 5HVLOLHQF\ 2UJDQL]J]DWLRQDC
%BHLQJ

‘H KDYH D KHLJKWHQHG DZDUHQHVY WKDW FRPSOH[ IDFWRUV VXF
KLVWRULFDO LQIOXHQFH DQG VRFLDO HTXLW\ LPSDFW SODQQLQ
/IDQGV :LWK WKLV '"HSDUWPHQW ZH VHH DQ RSSRUWXQLW\ WR U}
RXU &LW\ V SDUNV WUDLOV JROI FRXUVHV DQG QDWXUDO ODQG
DVVHWY :H KDYH D YLVLRQ IRU 3XEOLF /DQGV WR FKDPSLRQ LQL
TXDOLW\ DGGUHVV SXEOLF KHDOWK GLVSDULWLHY PDNH D PRUFL
Rl FOLPDWH FKDQJH DQG SURYLGH JUHHQ VSDFH WR EDODQFH U

38%/,& /$1'6 $'0,1,675%$7,21

,1,7,$7,9(6 $&&203/,6+0(176
/IHG LPSDFWIXO VWHZDUGVKLS DFWLYLWLHV JLYLQJ WKRXVD(
FKDQFH WR FDUH IRU RXU WUDLOV WUHHY SDUNV DQG RSHC(
6HVVLRQV I9ROXQWHHUV WRWDOOLQJ WRWDO 9RO X

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

Q_)/

7TKURXJK EHHU JDUGHQV VWUHHW IHVWLYDOV ILWQHVY LQ W
PRUH RXU HYHQWV EURXJKW WRJIJHWKHU DWWHQGHHYV DI
HYHQWYV LQ GLITHUHQW SDUNV UHDFKLQJ RI WKH FLW\ V

3DUN 5DQJHUYV VHUYHG DV WKH ZHOFRPLQJ IDFH RI RXU SDUN
WKH WKLUG \HDU JUHHWLQJ WHQV RI WKRXVDQGV RI YLVLWR
DQG UHVSHFW IRU SDUN UXOHV 7KH\ GHOLYHUHG

8 FRQGXFWHG KRXUV Rl SDWURO OHDGLQJ WR JL

8 -QLWLDWHG FRPSOLDQFH FROKHENDRWVRIIWERQ G
XQKRXVHG UHVLGHQWYV

e SHPRYHG QHDUO\ KD]JDUGRXV PDWHULDOV DQG DGGL

YDQGDOLVP JUDIILWL LQFLGHQWYV

" +HOSHG VXSSRUW PDLQWHQDQFH RI RXU SXEOLF VSDFH\
GRJ EDJ UHSODFHPHQWY DQG WUDVK SLENXSV

" +RVWHG SXEOLF SURJUDPV IRU DWWHQGHHYV

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

3$5.6
7RE\ +DJHOEDNHU 'LUHFWRU RI 3DUNV
)< )< )<
$SEWXDOV $GRSWHG $GRSWHG

NXGIHW NXGIHW

'"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO 3DUNV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17
7KH PLVVLRQ RI WKH 3DUNV 'LYLVLRQ LV :H DUH D WHDP RI SURI

SXEOLF VHUYLFH ZKR NHHS DVVHWYVY FOHDQ JUHHQ DQG VDIH

',9,6,21 29(59,(:
7KH 3DUNV 'LYLVLRQ LQFOXGHV &LW\ 3IDUNV &HPHWHU\ DQG WKI
&RPSOH]

3DUNV
3DUN PDLQWHQDQFH UHSDLU DQG LPSURYHPHQWYV
*UHHQKRXVH DQG KRUWLFXOWXUDO VHUYLFHV
*UDIILWL UHPRYDO IRU WKH &LW\
2YHUVLIJKW RI VSHFLDO HYHQWY UHVHUYDWLRQV DQG UHFUH
SURJUDPPLQJ

5HIJLRQDO $WKOHWLF &RPSOH]
0OXOwWL VSRUW UHVHUYDWLRQ VFKHGXOLQJ DQG HYHQW FRRU(
OHDJXHV DQG HYHQWYV
7XUl PDQDJHPHQW WR LQGXVWU\ VWDQGDUGYV IRU SUHPLHU 11
JLHOG VWULSLQJ SUHS DQG VHW XS IRU VRFFHU ODFURVVH
IULVEHH DQG FURVV FRXQWU\
$WKOHWLF FRPSOH[ JURXQGYVY NHHSLQJ UHSDLUV VLWH LPSU
-UULJDWLRQ VFKHGXOLQJ PDLQWHQDQFH DQG UHSDLUYV

&LW\ &HPHWHU\
%XULDO VHUYLFHVY DQG DUUDQJHPHQW DQG SHUIRUPDQFH RI
GLVLQWHUPHQW VHUYLFHV
BWHZDUGVKLS RI LQIUDVWUXFWXUH JURXQGV JUDYH VLWHYV
EXLOGLQJ PDLQWHQDQFH
ODLQWHQDQFH RI QDWXUDO HQYLURQPHQW PRZLQJ ZHHG WL
UHPRYDO LUULJDWLRQ DQG HTXLSPHQW PDLQWHQDQFH

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

3URYLGH UHVHDUFK IRU KLVWRULFDO UHFRUGY DQG JHQHDOF
DXWKRUV DQG IULHQGYV ZKR FRPH WR WKH FHPHWHU\

3$5.6 ,1,7,%$7,9(6 $&&203/,6+0(176

3DUNV ODLQWHQDQFH
$00 :HDWKHU7UDN LUULJDWLRQ VPDUW FRQWUROOHUV QHDL
7KLV PHDQV QRW MXVW FRPSXWHU EDVHG FRQWURO DQG GDW
VSULQNOHUV EXW DQ DSS IRU ILHOG VWDII WR RSHUDWH FRQ
H\HV RQ DXGLWV DUH UHTXLUHG
/ILQGVH\ *DUGHQV &RQFHVVLRQ 6WDQG DQG %DOO /HDJXH ED\
ILQLVKHG
/LQGVH\ *DUGHQV 3DUNLQJ /RW ZDV UHPRYHG DQG UHSODFHG

WK§YH 3DUNLQJ ORW ZDV DOVR UHSDYHG

7KRUQ SHVW FRQWURO ZDV FRQWUDFWHG WR FRQWURO JRSK
ZKLFK UHVXOWHG LQ EHWWHU WXUI LUULJDWLRQ DQG RYHU
&RQWUDFWRU DVVLVWDQFH ZLWK 6SULQJ LUULJDWLRQ VWD U\
&LW\ FUHZV IRFXVVHG RQ ODQGVFDSLQJ QHHGYV
6WDIILQJ WKLV \HDU ZDV D PRUH VXFFHVVIXO HQGHDYRU GXH
SULPH IRU VHDVRQDO KLULQJ
OHPRU\ *URYH &OHDQXS ZDV VXFFHVVIXO DJDLQ EXW SRRUO\
ODUPDODGH 3DUN ZDV WXUQHG RYHU WR 3DUNV IRU PDLQWHC
FRQWUDFWRU WDNH FDUH RI WKH SURSHUW\ NHHSLQJ VWDII |
&RWWRQZRRG 3DUN VLGHZDON ZDV UHSRXUHG DZD\ IURP WKF
WUHHV DQG WKH WUDLO LQ &RWWRQZRRG 'RJ 3DUN ZDV UHILC
*LOJDO ODLQWHQDQFH $JUHHPHQW ZDV VLJQHG DQG WKDW SI
IRU PDQ\ \HDUV WR FRPH
3LRQHHU 3DUN GUDZLQJV ZHUH ILQDOL]JHG GXULQJ WKLV \HDL
ELG
5RRI UHSODFHPHQW IRU +HUPDQ JUDQNV 6QDFN 6KDFN
5HPRYDO RI H[LVWLQJ ZHOOV SXPSV DW VPDOO SRQG LQ /LEH
LQVWDOODWLRQ RI QHZ ZHOOV SXPSV
5HVXUIDFLQJ RI /LEHUW\ 3DUN EDVNHWEDOO FRXUW
—-QVWDOODWLRQ RI VHFXULW\ VIVWHP DQG DQWL LQWUXVLRQ
JUHHQKRXVH DQG PDLQWHQDQFH \DUG
~QVWDOOHG VHFXULW\ IHQFLQJ DW 6KHUZRRG 3DUN EDVHEDC
~QVWDOOHG VHFXULW\ IHQFLQJ IRU H[LVWLQJ *OHQGDOH 3DU
QHZ *OHQGDOH 5HJLRQDO 3DUN
&RPSOHWHG ODQGVFDSH DQG LQIUDVWUXFWXUH LPSURYHPHC
OHPRULDO RQ /LEUDU\ 6 TXDUH
5HVWRUDWLRQ RI FRQFHVVLRQV VWDQG LQ 3RSODU *URYH 3D
'D\ OLJKWLQJ DQG XSOLIWLQJ RI QDWLYH YHJHWDWLRQ DORQ
-RUGDQ 5LYHU 7UDLO 3DUNZD\ DV ZHOO DV UHPRYDO RI QRQ
&RPSOHWH RYHUKDXO DQG UHYLWDOL]DWLRQ RIMDOO ODQGVF
FRUULGRU

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

~-QVWDOODWLRQ RI LQ JURXQG WUDVK FDQV WR VXSSRUW ZD\
DORQJ WKH /LQH DQG -RUGDQ 5LYHU WUDLOV

6XFFHVVIXOO\ DVVXPHG PDLQWHQDQFH DQG SODQWLQJ UHVS
EHGV ORFDWHG YD\WKRKEXWKGHVY GLVWULFW

2YHUVDZ UHVWRUDWLRQ Rl DUWZRUN VWDWXHV DQG VFXOS)\
~QWHUQDWLRQDO 3HDFH *DUGHQV

&XUUHQWO\ HQJDJHG LQ WKH SODQQLQJ DQG GHVLJQ SKDVHYV
UHQRYDWLRQ RI WKH KLVWRULF HQWU\ZD\ FROXPQ SODQWHU
YJOHHW 5HFHLYHG QHZ DVVHWV LQ H[FHVV RI WR HQKDC
EROVWHU PDLQWHQDQFH SURGXFWLYLW\ &LW\ZLGH

30DQWHG DQG DVVXPHG ZDWHULQJ GXWLHV Rl KXQGUHGV RI

5HIJLRQDO $WKOHWLF &RPSOH]

PLOOLRQ LQ (FRQRPLF —-PSDFW IRU WKH VHDVRQ
UHVHUYDWLRQ KRXUV

WRXUQDPHQWYV WRXUQDPHQWY ZLWK RXW Rl VWDWH UH S
30D\HUV DQG IDPLOLHV IURP 6WDWHY WUDYHOHG WR 6/& W
3DUWQHUHG ZLWK 56/ WR KRVW I|UHH ORFDO \RXWK VRFFHU
30D\JURXQG GHVLJQ FRPSOHWHG IRU WKH VRXWK HQG RI WK
5RDG WR WKH 5$& IHDVLELOLW\ VWXG\

5RVH 3DUN /DQH KRXVH GHPR

&RPSOH[ 3BDUNLQJ ORW VHDOFRDW
1IRUWK DQG 6RXWK 3RQG 3KUDJPLWHV VSUD\ DQG FXW WUHDVW
5$& (YHQWYV OLVW
1$- V 5XJE\
6NL 7RZQ &ODVVLF 8OWLPDWH
7XUl :DUV .LFNEDOO
YDOO DQG 6SULQJ 6WDWH &XS 6RFFHU
6XSHU&RSD 30XV 6RFFHU
BUHPLHU 6XSHU&RSD 6RFFHU
$ORKD —QYLWDWLRQDO /DFURVVH
/JHIJHQGV &ROOHJH 6KRZFDVH /DFURVVH
ORQVWHU %ORFN 3DUW\ $QQXDO 7UXQN RU 7UHDW HYHQW
&LW\ &HPHWHU\
5HFODVVLILHG DQG KLUHG D QHZ 2IILFH )DFLOLWDWRU SRVLV
&RPSOHWHG WKH )ULHQGVY RI WKH &HPHWHU\ DJUHHPHQW
-QLWLDWHG FRQVWUXFWLRQ RQ WKH LUULJDWLRQ DQG URDG
&RQWUDFWHG IRU H{IWHQVLYH SRWKROH UHSDLUV DFURVV WK
&RQWUDFWHG IRU UHPRYDO RI ORQJ VWDQGLQJ GLUW SLOH W
*RSKHU FRQWURO PHDVXUHV LPSOHPHQWHG
~QVWDOOHG QHZ VRG IRU SUHYLRXV \HDU V EXULDO VLWHV
&RPSOHWHG SUH OHPRULDO :HHNHQG WULPPLQJ WUDGLWLRQ
~-QVWDOOHG NHVWUHO ELUG ER[HV ZKLFK DUH DOUHDG\ LQKI
SRSXODWLRQ
&OHDQ *UHHQ DQG 6DIH 3DUNV 'HSDUWPHQW LQLWLDWLYH
UHPLQGHG

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

obLQWDLQ 6HUYH DQG 3UHVHUYH

UHPLQGHG

SDUNV B3HUIRUPDQFH OHDVXUHYV

SBHUIRUPDQFH OHDVXUHYVY $FWXDO $FWXDO

5DWLR RI PDLQWDLQHG DFUHV SHU
PDLQWHQDQFH )7(

I1XPEHU RI GHYHORSHG SDUN DFUHV
ODLOQWHQDQFH EXGJHW SHU DFUH
5HILRQDO $WKOHWLF &RPSOH[ 5DWLR RI

PDLQWDLQHG DFUHV SHU PDLQWHQDQFH
)7 (

&HPHWHU\ RSHUDWLRQV FRVW SHU DFUH
PDLQWDLQHG

$V SDUN DFUHDJH LQFU
GHPDQGV RI PDLQWHQDQ

&DSLWDO DQG 2SHUDWLQJ % XGJHW

~QWHUQDO &HPHWHU\ LQ

$FWXDO 7TDUJHW 7DUJ

HDVHV )7( DQG PDLQWHQDQFH IXQGLQJ QHHG WR LQFUHDVH WR DFFRPF
FH

)-6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

3/$11,1* $1' '(6,*1
7RP 0LOODU 'LYLVLRQ 'LUHFWRU

< )<
)< )$GRSWHG $SGRSWHG
$FWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

7RWDO 30DQQLQJ 'HVLJQ

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21
30DQ DQG GHVLJQ DFFHVVLEOH UHVLOLHQW KHDOWK\ EHDXWLI
VLWHV DQG LQIUDVWUXFWXUH LQ 6DOW /DNH &LW\

',9,6,21 29(59, (:

2XU GLYLVLRQ LV UHVSRQVLEOH IRU PDQDJLQJ SODQQLQJ SULR
IXQGLQJ IRU DVVLVWLQJ LQ SXEOLF DQG VWDNHKROGHU HQJDJH
PDQDJLQJ FRQVXOWDQWY DQG FRQWUDFWRUV DV SDUW RI GHOLY
SURMHFWYVY LQ 6DOW /DNH &LW\

3/$11,1* $1' '(6,*1 ,1,7,%$7,9(6

$&&203/,6+0(176

$FFRPSOLVKPHQWYV
3DVVDJH RI WKH 3DUNV *HQHUDO 2EOLJDWLRQ %RQG
LVVXDQFH RI WKH ILUVW WUDQFKH RI IXQGLQJ LQ ODWH -
ZRUNLQJ ZLWK WKH )LQDQFH 'HSDUWPHQW DQG WKH &LW\ &R>
LVVXDQFH Rl WKH VHFRQG WUDQFKH
&RQVROLGDWLRQ RI DOO ODQGVFDSH DUFKLWHFWXUDO DQG !
GLYLVLRQ ZLWKLQ WKH 3XEOLF /DQGV 'HSDUWPHQW LQ 2FWRI
&RQWLQXDO PXOWL SURQJHG HIIRUWYV FRRUGLQDWHG ZLWK
7UDQVSRUWDWLRQ 3XEOLF 8WLOLWLHV DQG PDQ\ RWKHUV I}
SURSRVHG *UHHQ /RRS DURXQG GRZQWRZQ LQFOXGLQJ ‘H
RSHUDWLRQV PDLQWHQDQFH PDQDJHPHQW DQG IXQGLQJ VF
DQG /LEUDU\ 6TXDUH FRQVWUXFWLRQ GRFXPHQW GHVLJQ SUR
XQGHUZD\ WKH ILUVW VWHSV LQ DGGLQJ SRWHQWLDOO\ XS W
JUHHQ VSDFH
&RPSOHWHG WKH +LGGHQ +ROORZ 1DWXUDO $UHD :DWHU ZLV
SURMHFW LQ ODWH
$VVLVWHG WKH *ROI 'LYLVLRQ LQ UHSDLULQJ YDULRXV JROI F
VIVWHPV DW PXOWLSOH FRXUVHV

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

+HOSHG WKH 3XEOLF 8WLOLWLHY '"HSDUWPHQW FRPSOHWH HL
SLFNOHEDOO FRXUWV LQ -XO\
$VVLVWHG WKH (QJLQHHULQJ 'LYLVLRQ V DUFKLWHFWXUDO JL
KLVWRULF ILUHSODFHV DW /LEHUW)\ 3DUN
5HSDLUHG DQG UH RSHQHG D EDGO\ GDPDJHG FRXUW DW WKH
*OHQ 7HQQLV &HQWHU
5HGHVLJQHG WKH SDUN VWULSV LQ WKH &HQWUDO 1LQWK EO]
PRUH UHVLOLHQW DQG HDVLO\ PDLQWDLQHG
2SHQHG DQG FRQWLQXHG WR DVVLVW LQ SRVW ULEERQ FXWW
/LQH 2UFKDUG QHDU 3DUNYLHZ (OHPHQWDU\ 6FKRRO
:LWK :DVDWFK &RPPXQLW\ *DUGHQV KHOSHG GHVLJQ EXLOG
FRPPXQLW\ JDUGHQ DW WKH 5RVH 3DUN 1HLJKERUKRRG &HQW
'LYLVLRQ PHPEHU FR FKDLUHG WKH &LW\ V LQWHUQDO 6XVWD
&RPPLWWHH DQG FROODERUDWHG RQ WKH XSGDWH WR WKH &
LQIUDVWUXFWXUH SROLF\ QDPHO\ WKDW DOO SXEOLF ODQGYV
FRQVWUXFWLRQ EXGJHWYV JUHDWHU WKDQ OLOOLRQ LQ YDO
2SHQLQJ SLFNOHEDOO FRXUWYV LQ $XJXVW DQG RQ WUD
SKDVH RI 6DOW /DNH &LW\ V ILUVW QHZ UHJLRQDO SDUN LQ
*OHQGDOH 3DUN
&RPSOHWLQJ WKH $OOHQ 3DUN $GDSWLYH 5HXVH DQG 0DQDJt
2Q JRLQJ VFXOSWXUH DQG DUW UHVWRUDWLRQ DV ZHOO DV |
LPSURYHPHQWY DW WKH —-QWHUQDWLRQDO 3HDFH *DUGHQV L
+LUHG VL[ QHZ SRVLWLRQV LQ )< LPSURYLQJ WKH GLYLV
H[SHULHQFH DQG VWDQGDUG RSHUDWLRQV
6XFFHVVIXOO\ DSSOLHG IRU PRUH WKDQ 0 LQ &-3 IXQGLQJ
PXFK IXQGLQJ DV RXU VHFRQG PRVW VXFFHVVIXO \HDU -Q )<
5HFRPPHQGHG %XGJHW DJDLQ EURNH WKLV UHFRUG ZLWK QF
IXQGLQJ IRU 3XEOLF /DQGVY SURMHFWY UHFRPPHQGHG
&RPSOHWHG WKH (PHUDOG 5LEERQ $FWLRQ 30DQ IRU WKH -RI
RSHUDWLRQV PDLQWHQDQFH SROLF\ DQG FDSLWDO LPSURY
FRUULGRU
(QJDJHG WKRXVDQGV RI 6DOW /DNHUV DOORZLQJ WKHLU H[SH
VKDSH WKH GHVLJQV RI JHQHUDWLRQDO LQYHVWPHQWYV LQ R:
\HDUV
%HJDQ UHQRYDWLRQ FRQVWUXFWLRQ RI WKH 6HYHQ &DQ\RQV
IRXQWDLQ LQ /LEHUW\ 3DUN
&RPSOHWHG FRQVWUXFWLRQ GRFXPHQWYVY ILQDO GHVLJQV R
3LRQHHU 3DUN SHU WKH SDUN V YLVLRQ SODQ &RQVWUXFWL
&RPSOHWHG WZR QHDUO\ QR FRVW SOD\JURXQG UHSODFHPH:
ODGVHQ 3DUN OHYHUDJLQJ SDUWQHUVKLS GROODUV IURP "H(
ORUJDQ 6WDQOH\ WKURXJK .$%220 7KLV SULYDWH LQYHVWPH
&LW\ V SUHFLRXV ERQG IXQGV JR IXUWKHU DQG GR PRUH JRR
RI WKHVH SDUNV FRPLQJ LQ

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

%HJDQ DVVLVWLQJ WKH *ROI 'LYLVLRQ LQ D FRPSOHWH RYHU
VI\VWHP DW 5RVH 3DUN *ROI &RXUVH LQ DQ HIIRUW WR UHGXF
DQG ZDWHU XVH E\ XS WR RYHU EDVHOLQH
2SHQHG D QHZ VWUHHW VRFFHU IXWVDO FRXUW DW WK $YH
JUHH 7KH *DPH D QRQ SURILW SDUWQHU DVVLVWLQJ WKH &LV
FRXUW LQ D &LW\ SDUN DIWHU 6KHUZRRG 3DUN LQ
$VVLVWHG WKH 8UEDQ )RUHVWU\ 'LYLVLRQ LQ ORFDWLQJ WKH
SDUNV LQ VSULQJ
2SHQHG WKH QHZ %RQQHYLOOH %RXOHYDUG WUDLOKHDG IRU
$UHD LPSURYLQJ DFFHVV UHOLHYLQJ SDUNLQJ FRQFHUQV L¢
LPSURYLQJ WKH HFRORJLFDO IXQFWLRQ RI D VLWH WKDW ZDV
ORW DQG VDOW VWRUDJH

~QLWLDWLYHYV
&RPSOHWHG URXJKO\ KDOI Rl WKH GHSDUWPHQW V 6WUDWHJI
DQG $VVHW ODQDJHPHQW 30DQ 6&$$03 ZKLFK ZLOO XVH D G
SULRULWL]HG DSSURDFK WR PDQDJLQJ DQG UHSODFLQJ H[LV\
DVVHWV DQG DFTXLULQJ SURSHUW\ 7KLV ZRUN LV EHLQJ GU
YDOLG VXUYH\ Rl 6DOW /DNHUV DQ XSGDWH WR WKH 3DUN
$VVHVVPHQW
7KH /LEHUW)\ 3DUN &XOWXUDO /DQGVFDSH 5HSRUW &/5 DQG
XQGHUZD\ DQG DERXW KDOIZD\ GRQH 7KH OHPRU\ *URYH 3DL
ODLQWHQDQFH 3UHVHUYDWLRQ 30DQ ZLOO EHJLQ ODWHU WKL
$ EUDQG QHZ DOO DJHV DQG LQFOXVLYHO\ GHVLJQHG /LEHU
30D\JURXQG ZLOO EHJLQ FRQVWUXFWLRQ LQ $XJIXVW
~-PSURYHPHQWY DW IRXU PDMRU WUDLOKHDGYV IRU WKH )RRW|I
V\VWHP ZLOO EH FRPSOHWHG E\ WKH HQG RI
$OOHQ 3DUN 3KDVH DQG 8WLOLWLHV —PSURYHPHQWYV
%DFNPDQ &RPPXQLW)\ 2SHQ 6SDFH DQG 2XWGRRU &ODVVURRP
RSHQLQJ LQ )DOO
3DUN %LOLQJXDO 6LJQDJH
BXSSRUWLQJ XUEDQ DJULFXOWXUH DQG FRPPXQLW\ JDUGHQL
7KH DGGLWLRQ RI PHPRULDO WUHH JURYHV LQ DW OHDVW WZ
RQH RQ WKH HDVW DQG RQH RQ WKH ZHVW VLGHV Rl WKH FLW
5RXJKO\ WZR GR]JHQ WRWDO 3DUNV *2 %RQG DQG 6DOHV 7D[ 5
SURMHFWY PRUH WKDQ KDOI RI ZKLFK ZLOO EH XQGHU FRQV\
E\ WKH HQG RI
$ &LW\ZLGH SXEOLF UHVWURRP VWXG\ LQFOXGLQJ DQ LQYHQ
UHVWURRPV XVDJH JDSV LQ OHYHOV RI VHUYLFH QHHGV DV
QDWLRQZLGH EHVW SUDFWLFHV DQG W\SLEDO GHVLJQV IRU )
HQVXUH WKDW WKH UHVXOW LV VDIHU DFFHVVLEOH DQG PRL
UHVWURRPV LQ RXU SDUNV DQG RSHQ VSDFHYV
'"HVLJQ VWDQGDUGYV VSHFLILFDWLRQV GHWDLOV DQG VWDQ
WR VKULQN SURMHFW WLPHOLQHYV DQG HQVXUH FRQVLVWHQW
SURMHFWY DQG RXWFRPHV

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

THFKQLFDO DVVLVWDQFH RQ DOO SXEOLF ODQGYV UHODWHG F
HDFK ILVFDO \HDU

30DQQLQJ DQG 'HVLJQ 3HUIRUPDQFH OHDVXUHV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
$YHUDJH QXPEHU RI SURMHFWYV
DVVLJQHG WR HDFK SURMHFW
PDQDJHU ODQGVFDSH DUFKLWHFW RU
SODQQHU

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

75%$,/6 $1' 1$785%/ /$1'6
7\OHU )RQDURZ

'LYLVLRQ 'LUHFWRU

'"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO 7UDLOV 1DWXUDO /DQGV

)7( E\ )LVFDO <HDU

',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 SURWHF
ODQGVFDSHV HQYLURQPHQWYV 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 VWUDWHJILF JURZWK RI 6DOW /DNH &LW\ V LQYHQWRI
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 SHUII
VHUYLFHV IURP OLWWHU FRQWURO WR PDMRU WUDLO UHFRQVWL
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
VA\VWHP VHUYHVY WR FRQQHFW WKH QHWZRUN RI SXEOLF SDUNV D
FRPPXQLWLHY DQG QHLJKERUKRRGV LQ HYHU\ SDUW RI WKH &LW\

7KH 7UDLOV 1DWXUDO /DQGV 'LYLVLRQ DOVR KHOSV &LW\ UHVLC
ZLWK WKH RXWGRRUV DQG HQFRXUDJHV HQYLURQPHQWDO OLWHL
H[SHULHQFHVY ZLWK WKH QDWXUDO ZRUOG $ VPDOO SDUW WLPH "
FRRUGLQDWRUYV RUJDQL]H DQG IDFLOLWDWH KXQGUHGV RI DQQXI
DFWLYLWLHY DQG QDWXUH EDVHG OHDUQLQJ SURJUDPYV

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

75%$,/6 1%$785%/ /$1'6 ,1,7,%$7,9(6

$&&203/,6+0(176
$FFRPSOLVKPHQWYV

1

5HRUJDQL]JHG WKH SHUVRQQHO EXGJHW WR KLUH 71/ V ILUVW
/JHDG 7UDLOV &UHZ 157 DQG D SDUW WLPH *-6 VSHFLDOLVW Z
DGGLWLRQDO IXQGYV
&RPSOHWHG DQG KHOG D JUDQG RSHQLQJ DW WKH %RQQHYLC
7UDLOKHDG ZLWK FRPSOHWLRQ RI WKUHH DGGLWLRQDO PDM
H[SHFWHG IRU IDOO
-QLWLDWHG WKH UH DFWLYDWLRQ RI WKH JRRWKLOOV 7UL
GUDIWLQJ RI D FRRSHUDWLYH PDQDJHPHQW DJUHHPHQW ZLW!]
HQWLW\ ODQGRZQHUV WKH VLWXDWLRQDO DVVHVVPHQW IRU
DQG ZLWK DSSURYDO RI &LW\ &RXQFLO WKH FRPPHQFHPHQW
30DQQLQJ DQG 'HVLJQ LQ WKH (DVW &LW\ &UHHN DQG 7ZLQ 3|
~QFUHDVHG )RRWKLOOV 7UDLO 6\WWHP ZD\ILQGLQJ DQG WUDL
RI OLQRU 7UDLOKHDG :HOFRPH 6WDWLRQ SURJUDP DQG LQVW
DGGLWLRQDO WUDLO MXQFWLRQ VLJQV DQG WUDLO FRXQ
WKH HQG RI
3LORWHG WKH )RRWKLOOV 6WHZDUG /HDG 3URJUDP UHFUXLW
YROXQWHHUV WR OHDG VWHZDUGVKLS HYHQWV LQ WKH )RRW
&RQWLQXHG WKH WKLUG VHDVRQ Rl WKH -RUGDQ 5LYHU :DWH
5HPRYDO 3URMHFW NHHSLQJ WKH ULYHU DFFHVVLEOH IRU QR
UHFUHDWLRQ
([SDQVLRQ RI 1DWLYH +DELWDW 5HVWRUDWLRQ 3URJUDP WR |
EDODQFLQJ XSODQG DQG ZHWODQG SURMHFWY VSUHDG RXW |
JRRWKLOOV DQG RXU ULSDULDQ 1DWXUH 3DUNYV
(IWHQGHG RXU IRUPDO SDUWQHUVKLSYV ZLWK WKH 8QLYHUVLW
6WDWH 'HSDUWPHQW RI &RUUHFWLRQV WR LQFUHDVH FDSDFL
SURSDJDWLRQ
~QVWDOOHG IHQFLQJ DURXQG WKH 5RWDU\ *OHQ 'RJ 3DUN DQ
DQG FRUULGRU UHSDLUV WR SURWHFW IRUHVWHG XSODQG KL
3DUN
+LUHG WZR DGGLWLRQDO SDUW WLPH \HDU URXQG UHVWRUD
1IDWLYH 30DQW 3URJUDP
3LORWHG ODUJHU VFDOH GHIHUUHG PDLQWHQDQFH FOHDQ XS
SURSHUWLHV LQFOXGLQJ )LIH :HWODQGV $0OHQ 3DUN (QVLJ
GHPRQVWUDWH WKH ORRN DQG IHHO RI D FDUHG IRU QDWXU
/IRJIJHG RYHU KRXUV RI YROXQWHHU VXSSRUW FDULQJ IRU
DUHDYV
&UHDWHG D QDWLYH SODQ IDUP DORQJ -RUGDQ 5LYHU DW HQ

- QLWLDWLYHYV

3DUWQHULQJ ZLWK 30DQQLQJ DQG 'HVLJQ WR LQLWLDWH 3KD
$GDSWLYH 5HXVH ODQDJHPHQW 30DQ

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

 3DUWQHULQJ ZLWK 30DQQLQJ

'HVLIJQ WR LQLWLDWH PDVRQL

UHSDLU DQG WUDLO XSGDWHV LQ OLOOHU 3DUN

T &XUUHQWO\ ODXQFKLQJ D 3DUN (QWUDQFH DQG 6WUHDP %DQ!

3DUOH\ V +LVWRULF 1DWXUH 3DUN

T &XUUHQWO\ LQ SODQQLQJ IRU D UHVWRUDWLRQ SURMHFW DQ
DQG (DVW %HQFK 3UHVHUYH

 $VVHVVLQJ RSSRUWXQLWLHV IRU LQFUHDVHG DFFHVV WR ULY
DQG ERDWLQJ DQG DGGLWLRQDO WUDLO VRIW DQG QDWXUDC

-RUGDQ 5LYHU

¥ ([SDQG WKH 1DWLYH +DELWDW DQG 5HVWRUDWLRQ 3URJUDP 2
GHGLFDWHG JUHHQKRXVH DQG
([SDQG FDSDFLW\ H[SHUWLVH WKURXJK FOHDUO\ GHILQHG D
SDUWQHUVKLSY WKDW LQFUHDVH H[WHUQDO FDSDFLW\ WR KH

QDWXUDO ODQGV

'"HYHORS UHVWRUDWLRQ

7UDLOV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO

$FUHV SHU 1DWXUDO 5H
W YDOHQWYV
OLOHV SHU 7UDLO
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&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

IDUP VSDFH

$FWXDO

HQKDQFHPHQW REMHFWLYHV IRU HI
-QFUHDVH SODQW ELRGLYHUVLW\ LQ SXEOLF VSDFHV ZLWK H
&RQWURO PLWLIDWH WKH VSUHDG RI QR[LRXV DQG SUREOHI
'"HYHORS $FTXLVLWLRQ VWUDWHI\ IRU 6/& )RRWKLOOV DQG RV
SULRULWL]H WUDQVIRUPDWLYH SURMHFWYV IURP 5HLPDJLQH 1

1DWXUDO /DQGYV 3HUIRUPDQFH OHDVXUHV

7TDUJHW 7DUJ

YUY 7 ( DFUHV )7( DFUHV )7( DFUHV )7( DFUHV )7(

)-6&%/ <($5



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

85%$1 )25(675<
7RQ\ *OLRW 'LYLVLRQ 'LUHFWRU

< )<
)< )$GRSWHG $SGRSWHG
$FWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV
(TXLSPHQW ([SHQVH

7RWDO 8UEDQ )RUHVWU\

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21

%YHFDXVH RI WKH DEXQGDQW VRFLDO HFRQRPLF DQG HQYLURQP
DIIRUG WUHHV DUH YLWDO WR WKH KHDOWK DQG VXVWDLQDELOL
B8UEDQ )RUHVWU\ 'LYLVLRQ V WHDP RI DUERULVWY HQULFK WKH E
IDNH &LW\ E\ KDUQHVVLQJ WKH ZHDOWK RI EHQHILWY 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 WHPSHULI
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

BHUYLFLQJ RI 3XEOLF 5HTXHVWYV

3HUPLW 30DQ 5HYLHZ DQG &RQVWUXFWLRQ 6LWH —QVSHFWLR

(PHUJHQF\ 5HVSRQVH

7UHH 3UXQLQJ

7UHH DQG 6WXPS 5HPRYDO

7UHH 30DQWLQJ

~QVHFW DQG 'LVHDVH $EDWHPHQW

-QYHQWRU\ DQG 'DWDEDVH ODQDJHPHQW

3XEOLF HQJDJHPHQW HGXFDWLRQ DQG FRRUGLQDWLRQ

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

$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
30DQWHG PRUH WKDQ QHZ WUHHYVY LQFOXGLQJ ZHVW
ILIWK FRQVHFXWLYH \HDU
:RUNHG ZLWK YROXQWHHUV WR SODQW PRUH WKDQ QHZ WL
-RUGDQ 3DUN IRU WKH &LW\ V (DUWK :HHN &HOHEUDWLRQ
&ERQWLQXHG WR FRQGXFW UREXVW RXWUHDFK DQG LQIRUPDW
QHFHVVLW\ WR ZDWHU WUHHV LQFOXGLQJ SURYLGLQJ D OR
&DOHQGDU WR HYHU\ UHVLGHQW WKDW JHWV D VWUHHW WUH
([SDQGHG WKH ODUN 6PLWK OHPRULDO $UERUHWXP FROOHFWI
&HPHWHU\ WR LQFOXGH PRUH WKDQ VKRZFDVHG VSHFLHYV
DFFUHGLWDWLRQ IURP $UE1HW DQ LOQWHUQDWLRQDO FRPPXC
/IHYHUDJHG LQ KRXVH DQG FRQWUDFWRU UHVRXUFHV WR SUX(
SXEOLF SURSHUW\ WUHHY WKH ODUJHVW QXPEHU RI WUHHYV !
VLQFH WKH 8) 'LYLVLRQ DGRSWHG LWV FXUUHQW UHFRUG NHE
D LQFUHDVH IURP WKH SUHYLRXV \HDU

~QLWLDWLYHYV
%XLOG XSRQ UHFHQW HIIRUWY WR VXSSRUW 6/& )LUH 'HSDUW
SUHSDUHGQHVV E\ FRQGXFWLQJ UHJXODU WUDLQLQJ ILHOG \
$UERULVW HTXLSPHQW DQG UHVFXH WHFKQLTXHV
~GHQWLI\ ORFDWLRQV LQ FLW\ SDUNV WUHH VSHFLILF LUUL.
EHQHILFLDO DQG LQVWDOO VXFK VIVWHPV DV IXQGLQJ DOOR
&RQGXFW DQ $QWKUDFQRVH 7UHDWPHQW 6WXG\ LQ FROODER
8QLYHUVLW\ WR GHWHUPLQH WKH PRVW HIIHFW RSWLRQV IRU
DQWKUDFQRVH IXQJXV LQ VIFDPRUH WUHHYV
'HYHORS DQG SURSRVH S8UEDQ )RUHVWU\ &RGH XSGDWHV WR
RI WKH &LW\ DQG LWV UHVLGHQWY SHUWDLQLQJ WR SXEOLF ¢
SUHVHUYDWLRQ GXULQJ FRQVWUXFWLRQ DQG WUHH ZDWHUL
‘RUN ZLWK ORFDO WUHH SODQWLQJ QRQ SURILW 7UHH8WDK R
WUHH IRU SODQWLQJ RQ SULYDWH SURSHUW\ ZKHUH WKH\ FD:
DQG FDUHG IRU E\ FLW\ UHVLGHQWYV
5HVHDUFK RSWLRQV DQG GHYHORS D SURSRVDO IRU XSGDWL(
FLW\ V WUHH LQYHQWRU\ GDWDEDVH

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

SUEDQ )RUHVWU\ BHUIRUPDQFH OHDVXUHYV

$FWXDO $FWXDO 7TDUJHW 7DUJH

$FWXDO

SHUIRUPDQFH OHDVXUHV

LWV WUHHYV SUXQHG DQQXD

R

ZHOO PDLQWDLQHG XUEDQ IRUHVW VHHV

)-6&%/ <($5

&DSLWDO DQG 2SHUDWLQJ % XGJHW



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

*21/)
obww .DPPH\HU 'LUHFWRU

)<
$GRSWHG

)<
%XGJIJHW $GRSWHG %XGJH

) <
$FWXDOV

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHYV

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
'"HEW 3ULQFLSDO

~PSURYHPHQWYV ([SHQVH

(TXLSPHQW ([SHQVH

7TRWDO *ROI

)7( E\ )LVFDO <HDU

',9,6,21 29(59,(:

7KH *ROI 3URJUDP RSHUDWHY DQG PDLQWDLQV VL[ IXOO VHUYLFF
6DOW /DNH &LW\ 6DOW /DNH &RXQW\ PDUNHWY DQG SURYLGHV D
&LW\ UHVLGHQWY DQG YLVLWRUV 7KH VL[ JROI FRXUVHV KDYH D
HTXLYDOHQW JROI URXQGV RYHU WKH SDVW \HDUV DQG JHQHUD
GLUHFW JROI UHODWHG DQQXDO UHYHQXHV 7KH VL[ JROI SURSH!
RI PDLQWDLQHG JUHHQ VSDFH ILYH GULYLQJ UDQJHV DQG  IUHH
DUHDV 7KH *ROI 3URJUDP KDV EHHQ GHVLJQDWHG DV DQ (QWHU S
JHQHUDWHG VWD\ ZLWKLQ WKH IXQG WR RIIVHW RSHUDWLRQDO H
FDSLWDO LPSURYHPHQW SURMHFWYV

-Q DGGLWLRQ WR SURYLGLQJ TXDOLW\ UHFUHDWLRQ DPHQLWLHV
FRXUVH HFRV\VWHP
&DSWXUHY DQG FOHDQVHV UXQRII LQ XUEDQ DUHDV
BURYLGHYV ZLOGOLIH KDELWDW
SURWHFWY WRSVRLO IURP ZDWHU DQG ZLQG HURVLRQ
-PSURYHV FRPPXQLW\ DHVWKHWLFV
$EVRUEV DQG ILOWHUV UDLQ
-PSURYHVY DLU TXDOLW\ YLD WUHHV WXUIl DQG RWKHU SODQ
'LVFRXUDJHV SHVWYV DQG UHGXFHVY ZHHG LQFXUVLRQV DQG Q
ODNHV VXEVWDQWLDO FRQWULEXWLRQV WR WKH FRPPXQLW\ \

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



6DOW /DNHSHDIVWMPHQW RI 3XEOLF /DQGV

*21) ,1,7,%$7,9(6 $&&203/,6+0(176

7KH *ROI 'LYLVLRQ KRVWHG KROH HTXLYDOHQW JROI U
7KH PRVW WRWDO URXQGV KRVWHG DW &LW\ FRXUVHV VLQFH
'LYLVLRQ RSHUDWHG FRXUVHYV

RI DOO URXQGV LQ )< ZHUH ERRNHG RQOLQH WKURXJK
ZHEVLWH DQG PRELOH DSSV XS IURP DQ DYHUDJH RI RQC
WKH SUHYLRXV \HDUV
&RQWLQXLQJ QHZ WHH ER[ OHYHOLQJ LQLWLDWLYHV DW DOO
LQ \HDU WKUHH RI D IRXU \HDU SODQ WR DGGUHVV WHH ER[ O
ER[HV DQG WR EHJLQ FRQVWUXFWLRQ RI QHZ IRUZDUG WHH E

HDFK \HDU DQG LV XWLOL]LQJ *ROI &-3 )XQGV ZKLFK DL

XVHU IHHV
+RVWHG RYHU MXQLRU JROI FOLQLF SDUWLFLSDQWYV LQ
+RVWHG ZRPHQ V JROI FOLQLF SDUWLFLSDQWYV LQ

*ROI 'LYLVLRQ S3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

*ROI 'LYLVLRQ ODLOQWHQDQFH &RVW 3HU
$FUH $YHUDJH

*ROI 'LYLVLRQ 5HYHQXH 3HU 6WDUW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )-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 /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

(KH "HSDUWPHQW R
SXEOLF 6HUYLFHYV

7KH '"HSDUWPHQW RI 3XEOLF 6HUYLFHY SURYLGHYV HVVHQWLDO V&t
EXVLQHVVHV DQG YLVLWRUV FDSLWDO LPSURYHPHQW SURMHFW
DQG LQWHUQDO VHUYLFHVY WKDW VXSSRUW DOO RWKHU &LW\ IXQ
LV WR EH UHVSRQVLYH WR DQG DQWLFLSDWH WKH QHHGV RI D JU
FLW\ '"HSDUWPHQW IXQGV FRPH IURP WKH *HQHUDO )XQG DQG WHK

0,66,21 67$7(0(17

3XEOLF 6HUYLFHV LV D WHDP RI SURIHVVLRQDOV ZKR YDOXH WUL
GLJQLW\ :H DUH FRPPLWWHG WR SURYLGLQJ HVVHQWLDO PXQLFL
SXEOLF VSDFHV IRU 6DOW /DNH &LW\ E\ LQYHVWLQJ SXEOLF IXQG
VXVWDLQDEO\ WR PDNH OLIH EHWWHU WKURXJKRXW WKH FRPPXQ

38%/,& 6(59,&(6 '(3$570(17 29(59,(:

$GPLQLVWUDWLYMQGHLY ICAHHVGHUVKLS Rl WKH '"HSDUWPHQW 'LUHF
OHDGHUVKLS SURMHFW VXSSRUW VWUDWHJI\ DQG YLVLRQ WR W
HVWDEOLVKLQJ VWDQGDUGY DQG SURFHVVHV IRU WUDQVSDUHQW
GULYHQ VROXWLRQV WKDW DLP WR EHWWHU VHUYH WKH SXEOLF
)XQFWLRQV Rl WKLV GLYLVLRQ LQFOXGH WHFKQRORJ\ LPSOHPHQ
FRPPXQLFDWLRQV ILQDQFH VSHFLDO SURMHFWV EXLOGLQJ DGF
PDQDJHPHQW LQIRUPDWLRQ PDQDJHPHQW VWUDWHJILF SODQQLC
SROLF\ DQG SURFHGXUH WUDFNLQJ IRU GHSDUWPHQW PDQDJHPH
UHVSRQVLELOLWLHV RI WKLV GLYLVLRQ LQFOXGHV DUFKLWHFWXI
VHUYLFHV IRU 3DUNV DQG &DSLWDO -PSURYHPHQW 3URJUDP SUR

J)DFLOLMMHWVSRQVLEOH IRU WKH VWHZDUGVKLS RI &LW\ RZQHC
PRUH WKDQ PLOOLRQ VTXDUH IHHW )DFLOLWLHY PDQDJHV WHK
NHHS DQ LQYHQWRU\ RI FRQGLWLRQ DQG ZRUN SHUIRUPHG RQ HEL
FRQVXPSWLRQ VFKHGXOHV UHSDLU DQG UHSODFHPHQW TXDQWL
UHQHZDO DQG SURMHFWY FRVWYV WR SUHVHUYH DVVHWYV RYHU W

JOHMWRFXUHV DQG PDLQWDLQV &LW\ RZQHG YHKLFOHV DQG

HTXLSPHQW VXSSOLHV DQG PRQLWRUV IXHO DW OREDWLRQV F
DQG PDLQWDLQV D WUXFN ZDVK RXW IDFLOLW\ )OHHW SUHSDUHYV
GDWD WKDW LV XVHG WR RSWLPL]JH WKH IOHHW ZKLOH VXSSRUWL
JRDOV 7KH GLYLVLRQ LV DFWLYHO\ LQYROYHG LQ VHFXULQJ D S

7KH )OHHWLMX©®BQDJHG E\ WUDFNLQJ H[SHQVHV DQG UHYHQXHV U

FKDUJLQJ RWKHU &LW\ GHSDUWPHQWYV IRU VHUYLFHV RIITHUHG 71
VXPPDU\ RI WKH J)OHHW )XQG EXGJHW VLQFH ILVFDO \HDU

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

JOHHW )XQG

/IHGJHUV

) < ) < ) < ] u
$SFWXDOV $GRSWHG $GRSWHG L"HUHQFSr“&K

ODLQWHQDQFH %LOOLQJV

)XHO %LOOLQJIV

6DOHV Rl 9HKLFOHYV

*HQHUDO )XQG 7UDQVIHU IRU 5SHSODFHPHQW
2WKHU 5HYHQXH

'"HEW 3URFHHGYV )LQDQFHG (TXLSPHQW 3XUFKDVHYV

7TRWDO 5HYHQXH

2WKHU 6RXUFHYV

e
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ ODLQW ([FOXGLQJ )XHO
)XHO 3XUFKDVHV
&KDUJHV DQG 6HUYLFHV
'"HEW 6HUYLFH DQG —QWHUHVW
'"HEW )LQDQFHG (TXLSPHQW 3XUFKDVHYV
(TXLSPHQW 3XUFKDVHV 1RQ )LQDQFHG
7UDQVIHUV 2XW 'HEW B6HUYLFH 2WKHU
&DSLWDO 2WKHU -PSURYHPHQWYV

7RWDO ([SHQVHV

2WKHU 8VHYV

&KDQJH LQ 1HW $VVHWYV

6WUHHWVWHVSRQVLEOH IRU WKH IROORZLQJ RSHUDWLRQV RQ &LW

5HSDLU DQG DSSO\ VXUIDFH WUHDWPHQWYV RQ ODQH PLOH'
DV ZHOO DV SRWKROH UHSDLU DQG DVSKDOW PLOO DQG RYHU
ODQDJH SXEOLF ZD\ FRQFUHWH SURJUDP ZKLFK LQFOXGHV WKFE
$'$ UDPSV FRQFUHWH UHSODFHPHQW WKURXJK WKH UHVLGHQ\
VKDUH SURJUDP DQG VLGHZDON WULS DQG IDOO PLWLJDWLRQ
&RQFUHWH URDG PDLQWHQDQFH LQFOXGLQJ MRLQW VHDOLQJ I
UHSODFHPHQW RQ FRQFUHWH DQG MRLQWHG FRQFUHWH UR|
&RQWURO VQRZ DQG LFH RQ URDGZD\V SURWHFWHG ELNH ODQ
ODLQWDLQ VLIJQDOL]HG LQWHUVHFWLRQV VLJQDOV IODVKLQJ
WUDIILF FRQWURO GHYLFHV SURYLGLQJ DIWHU KRXUV FRYHUL
3HUIRUP DQQXDO LQVSHFWLRQV LQVWDOODWLRQV PDLQWHQI
WUDIILF VLJQV DQG SDLQWHG URDGZD\ PDUNLQJV

BWUHHW VZHHSLQJ WR SURWHFW WKH VWRUP ZDWHU GUDLQDJ
FOHDQ ZHOO SUHVHQWHG &LW\

SBUEDQ 6HUYRFPNUO\ WKH &RPSOLDQFH '"LYLVLRQ LV UHVSRQVLEC
HITLFLHQW DQG HIIHFWLYH GHOLYHU\ RI WKH IROORZLQJ VHUYLFI

(QIRUFH &LW\ FRGHY UHOHYDQW WR SDUNLQJ IRRG FDUW YHQ
HQWHUWDLQHUV DQG LPSRXQGPHQW

BURFHVV FXVWRPHU VHUYLFH UHTXHVWV IURP UHVLGHQWY DQ¢
(QIRUFH YHKLFOH LGOLQJ YLRODWLRQV

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

ODQDJH YHKLFOH LPSRXQG RSHUDWLRQV ZLWK FRQWUDFWHG Y
S5HFUXLW DQG VXSHUYLVH VFKRRO FURVVLQJ JXDUGV DW 6WDW
ODLQWDLQ DQG VHUYLFH SDUNLQJ SD\ VWDWLRQV

ODQDJH RSHUDWLRQV DQG DFFHVV RI WKH /LEUDU\ 3DUNLQJ *D

$GGLWLRQDO UHVSRQVLELOLWLHV RI WKLV H[SDQGHG GLYLVLRQ
*UDIILWL UHPRYDO IRU WKH &LW\
'LUHFW WKH RSHUDWLRQV RI WKH 5DSLG —QWHUYHQWLRQ 7HDF
KRPHOHVV HQFDPSPHQW VLWHYV
ODLQWDLQ PDLQWHQDQFH DQG LPSURYHPHQW RSHUDWLRQV IR
+RXVH EXVLQHVV GLVWULFWV PRUH WKDQ PLOOLRQ VTXD!
ULJKWV RI ZD\ JUHHQ ZD\V DQG SDYHUYV

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

'(3$570(17 2) 38%/,& 6(59,&(6
-RUJH &¢KDPRUUR 'LUHFWRU

)<
$GRSWHG

)< )7 (
oG . SGRSWHG %XBIHW

)<
$FWXDOV

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHV
(TXLSPHQW ([SHQVH

'"HEW 3ULQFLSDO

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
—~PSURYHPHQWYV ([SHQVH
2SHUDWLQJ 7UDQVIHUV 2XW
%XLOGLQJ ([SHQVH

7TRWDO 3XEOLF 6HUYLFHV

'~9-6-21 %8'*(76

&RPSOLDQFH

)DFLOLW\ 6HUYLFHV

SBUEDQ 6HUYLFHYV

3XEOLF 6HUYLFHV (QJLQHHULQJ

$UFKLWHFWXUH &RQVWUXFWLRQ
ODQDJHPHQW

JOHHW
3XEOLF 6HUYLFHV $GPLQLVWUDWLRQ
BWUHHWV

7TRWDO 3XEOLF 6HUYLFHV

)81'—-1* 6285&(6

*HQHUDO )XQG
)XQGLQJ 2XU )XWXUH
&RXQW\ )LIWK 6DOHV 7D]
JOHHW )XQG

7TRWDO 3XEOLF 6HUYLFHV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSOIMMPHQW RI 3XEOLF 6HUYLFHYV

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

'(3$570(17 2) 38%/,& 6(59,&(6
-RUJH &¢KDPRUUR 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )< DGR

S3HUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW SD\ SHULRG F
WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHYVY LQ SHUVRQQHO VHUYLFHV DW WKH LC
DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU ODGGHUV DQG EHQHILWY FKD(
WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
—~QVXUDQFH 5DWH &KDQJHV

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ WKH FRVW RI LQVXUDQFH IRU WKH "HE
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ 3BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI 3XEOLF 6HUYLFHYV SRUWLRQ R
WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHY DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU

&&%$& 6DODU\ $GMXVWPHQWYV

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LG
DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH &&

% $ 2QJRLQJ &LW\ +DOO 6HFXULW\ 3HQGLQJ

-—QFRUSRUDWLQJ IXQGY DSSURSULDWHG LQ %XGJHW $PHQGPHQW Rl )< WR
6HUYLFHV EDVH EXGJHW

BROLF\ —VVXHYV

+($57 (PSOR\HH 7UDQVIHU )URP &RPPXQLW\ DQG 1HLJKERUKRRGV WR 3XEOLF
3HUVRQQHO

7UDQVIHU RI WKUHH )7(V IURP +RPHOHVV (QJDJHPHQW $QG 5HVSRQVH 7HDP +
RI 3XEOLF 6HUYLFHV WR LQFUHDVH HIILFLHQF\ LQ WKH &0HDQ &LW\ 7HDP 7KH
FRRUGLQDWLRQ EHWZHHQ $GYDQWDJH 6HUYLFHV FOHDQLQJ HIIRUWV DQG WK
UHVSRQVHV WR DOO LQFRPLQJ UHTXHVWV DQG FRQWLQXH WR FRRUGLQDWH Z

+($57 (PSOR\HH 7UDQVIHU )URP &RPPXQLW\ DQG 1HLJKERUKRRGV WR 3XEOLF
2SHUDWLQJ

2SHUDWLQJ EXGJHW WR VXSSRUW WKUHH )7(V EHLQJ WUDQVIHUUHG IURP +($5

(QILQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 3XEOLF 6HUYLFHV WR &RPPXQLW\ DQ
3HUVRQQHO

7UDQVIHU Rl )7(V IURP WKH '"HSDUWPHQW RI 3XEOLF 6HUYLFHV WR WKH "HSD
1HLJKERUKRRGV &$1 7KLV ZLOO FRQVROLGDWH PDQDJHPHQW DQG RYHUVLIJK
FRQFHSW SODQQLQJ WR SURMHFW GHOLYHU\ DQG ZLOO VWUHDPOLQH FRPPXQI
'LYLVLRQ DQG WKH PXOWLSOH VWDNHKROGHUV LQ &$1 LQFOXGLQJ %XLOGLQJ
7UDQVSRUWDWLRQ

(QILQHHULQJ 'LYLVLRQ 7UDQVIHU )URP 3XEOLF 6HUYLFHV WR &RPPXQLW\ DQ
2SHUDWLQJ

7UDQVIHU RI RQJRLQJ RSHUDWLQJ EXGJHW WR VXSSRUW  HPSOR\HHV EHLQJ "
'"HSDUWPHQW RI 3XEOLF 6HUYLFHV WR WKH '"HSDUWPHQW RI &RPPXQLW\ DQG 1|

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP 3XEOLF /DQGV WR 3XEOLF 6HUYLFH
7UDQVIHU Rl RQJRLQJ RSHUDWLQJ EXGJHW WR VXSSRUW VHYHQ HPSOR\HHV Et
'"HSDUWPHQW RI 3XEOLF /DQGV WR WKH 'HSDUWPHQW RI 3XEOLF 6HUYLFHV
*UDIILWL 5HVSRQVH 7HDP 7UDQVIHU IURP 3XEOLF /DQGV WR 3XEOLF 6HUYLFH
7UDQVIHU RI VHYHQ )7(V IURP WKH 'HSDUWPHQW RI 3XEOLF /DQGV WR WKH 'HS
SDUW RI WKH 3XEOLF 6DIHW\ 30DQ PDQ\ SXEOLF IDFLQJ VHUYLFHV ZLOO EH F|
7HDP LQFOXGLQJ *UDIILWL 5HVSRQVH

+RPHOHVV 6HUYLFHV $GYDQWDJH 6HUYLFHV & RQWUDFW 7UDQVIHU IURP &$1 \
7UDQVIHU $GYDQWDJH 6HUYLFHV &RQWUDFW IURP &$1 WR 3XEOLF 6HUYLFHV Z
<RXU 6WXIl SURJUDP N ZKLFK ZLOO UHPDLQ ZLWKLQ &$1

+RPHOHVV 6HUYLFHV $GYDQWDJH 6HUYLFHV &RQWUDFW )< -QFUHDVH

7KH SURSRVHG EXGJHW LQFUHDVH LV FDXVHG E\ PXOWLSOH IDFWRUV LQFOXGl
GHOLYHU\ PHWKRG DQG DQ LQFUHDVHG OHYHO RI VHUYLFH 7KH &LW\ V QHHG
KDV H[SDQGHG DQG QRZ LQYROYHV PXOWLSOH GHSDUWPHQWYV $GGLWLRQDOC
H[SDQGHG WKH KRXUV LW XWLOL]JHV $GYDQWDJH 6HUYLFHV DQG H[SDQGHG GD
VHYHQ GD\V D ZHHN WR NHHS RXU FLW\ IUHH RI ELRZDVWH KD]DUGV RYHU WKH
ZHHN

6PLWK V %$DOOSDUN 3URSHUW\ ODQDJHPHQW 2QH WLPH

7KH '"HSDUWPHQW RI 3XEOLF 6HUYLFHV ZLOO DVVXPH RQJRLQJ PDLQWHQDQFH
VHUYLFHV IRU WKH %DOOSDUN ZKHQ WKH %HHV DQG 8QLYHUVLW\ Rl 8WDK OHE
WKH &RPPXQLW\ 5HLQYHVWPHQW $JHQF\ LQ WKHLU FRPPXQLW\ DFWLYDWLRQ H
&OHDQ &LW\ 7HDP &UHDWLRQ 3HUVRQQHO

$vV SDUW RI WKH 3XEOLF 6DIHW\ 30DQ WKH 5DSLG —QWHUYHQWLRQ 7HDP LV El
)7 (V

*RDOR SURYLGH D KROLVWLF DSSURDFK WR LPSURYLQJ FOHDQOLQHVV WKURX
GHWULWXYVY UHPRYDO LOOHJDO GXPSLQJ FDPSLQJ PLWLIJDWLRQ DQG VXUIDFH
2EMHFWANSURYLQJ UHVSRQVH WLPHVY WR FOHDQOLQHVV FRPSODLQWYV
OHWULFXRXU UHVSRQVH IRU *UDIILWL UHPRYDO 7UDVK FDQV HPSWLHG GDLO\
WLPH IRU 5-7

&OHDQ &LW\ 7THDP 6WDUW 8S &RVW 2QH WLPH

7R IXQG VWDUW XS FRVWV LQFOXGLQJ IXUQLWXUH XQLIRUPV DQG WRROV IRU
~QWHUYHQWLRQ 7HDP

5LJKW RI :D\ 6HUYLFHYVY 7HDP 1RUWK 7HPSOH 3HUVRQQHO

7R VWDQG XS b VPDOO GHGLFDWHG WHDP WR VHUYLFH 1RUWK 7H
vLPLODU WR WKRVH RITHUHG DW WKH &HQWUDO DQG 6XJDU +RXVH
WKH &OHDQ &LW\ WHDP

5LJKW RI :D\ 6HUYLFHV 7HDP 1RUWK 7HPSOH 2SHUDWLQJ
2QJRLQJ RSHUDWLQJ EXGJHW WR VXSSRUW WZR QHZ )7(V LQ WKH &OHDQ &LW\
&RQWUDFWXDO DQG —QIODWLRQDU\

7KH EXGIJHW LQFOXGHV IXQGLQJ WR FRYHU H[SHFWHG UDWH LQFUHDVHYV LQ FF
LPSDFWYV

+RXUO\ 3HUVRQQHO —QFUHDVHYV

7R UHPDLQ FRPSHWLWLYH LQ WKH MRE PDUNHW WKLV IXQGLQJ ZLOO EH XVHG
HILVWLQJ SDUW WLPH DQG VHDVRQDO HPSOR\HHV

8QGHUIXQGHG 6HUYLFHYV

$V QHZ IDFLOLWLHY DQG XSJUDGHG VHUYLFHVY FRPH RQOLQH DGGLWLRQDO FF
QHHGHG 7KLV -QFOXGHV EXW LV QRW OLPLWHG WR MDQLWRULDO ODQGVFDS
RU ILUH DQG VHFXULW\ PRQLWRULQJ /RFDWLRQV LQFOXGH 3ROLFH '"HSDUWPH
&ROQOQHFWLRQ &HQWHU DQG WKH 1RUWK SHGHVWULDQ EULGJH

PSOH
E

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

2SHUDWLQJ SHGXFWLRQV

2SHUDWLRQDO H[SHQVH UHGXFWLRQV LQFOXGLQJ VRIWZDUH XVH SULYDWH V¢t
DGMXVWPHQWYV

WK RI WKH WK 6WUHHW ODLOQWHQDQFH

&RXQW\ZLGH VDOHV WD[ IRU WUDQVSRUWDWLRQ IXQGLQJ WR EH DOORFDWHG "
DQ\ 7UDQVSRUWDWLRQ 'LYLVLRQ VWULSLQJ UHGHVLJQV RQ FHUWDLQ URDGZD\
PDLQWHQDQFH IXQGLQJ IRU URDGZD\ PDUNLQJV

J)LUH 6WDWLRQ <DUG ODLQWHQDQFH

JLUH LV WUDQVIHUULQJ WKH EXGJHW DQG UHVSRQVLELOLW\ IRU ILUH VWDWLR
DQG WLOH FOHDQLQJ WR 3XEOLF 6HUYLFHVY %XGJHW RIIVHW LQ WKH )LUH GH

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

$'0,1,675%$7,9( 6(59,&(6 ',9,6,21
-RUJH & KDPRUUR 'HSDUWPHQW 'LUHFWRU

)< )<
y SGRSWHG $GRSWHG
%XGIHW  %XGJIHW

<
$FWXDO

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHV
(TXLSPHQW ([SHQVH

7TRWDO $GPLQLVWUDWLYH 6HUYLFHV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

3XEOLF 6HUYLFHV LV D WHDP RI SURIHVVLRQDOV ZKR YDOXH WUL
GLJQLW\ :H DUH FRPPLWWHG WR SURYLGLQJ HVVHQWLDO PXQLFL
SXEOLF VSDFHV IRU 6DOW /DNH &LW\ E\ LQYHVWLQJ SXEOLF IXQG
VXVWDLQDEO\ WR PDNH OLIH EHWWHU WKURXJKRXW WKH FRPPXQ

',9,6,21 29(59,(:
8QGHU OHDGHUVKLS RI WKH '"HSDUWPHQW 'LUHFWRU $GPLQLVWU
IXOO WLPH SRVLWLRQV SURYLGH SURMHFW VXSSRUW VWUDWHJL
WKH GHSDUWPHQW ZKLOH HVWDEOLVKLQJ VWDQGDUGY DQG SURF
DFFRXQWDEOH DQG GDWD GULYHQ VROXWLRQV WKDW DLP WR EF
HQKDQFH &LW\ DVVHWYV

$GPLQLVWUDWLYH 6HUYLFHV IXQFWLRQV LQFOXGH WHFKQRORJ\ L
H[WHUQDO FRPPXQLFDWLRQV ILQDQFH VSHFLDO SURMHFWV LQI
VWUDWHJILF SODQQLQJ DQG SROLF\ DQG SURFHGXUH WUDFNLQJ
PDQDJHPHQW

$'0,1,675%$7,9( 6(59,&(6 ,1,7,$7,9(6

$&&203/,6+0(176

)< $FFRPSOLVKPHQWYV
+RVWHG WKH GHSDUWPHQW V VHFRQG 3URIHVVLRQDO 'HYHORS
D YDULHW\ Rl HQJDJLQJ VHVVLRQV WR OHDUQ DERXW &LW\ DQ<
ZKLOH QHWZRUNLQJ ZLWK FROOHDJXHV DFURVV WKH GHSDUWP
7UDQVLWLRQHG &LW\ +DOO :DVKLQJWRQ 6TXDUH DQG RWKHU
BHFXULW\ 7KLV QHZ VHFXULW\ FRQWUDFW QHJRWLDWHG E\ W

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

) <

BHFXULW\ KDV HQKDQFHG WKH SK\VLFDO VHFXULW\ IRU WKHV}
VSDFHV
BWUHQJIJWKHQHG WKH EXLOGLQJ VHFXULW\ Rl &LW\ +DOO 30D]
XSJUDGLQJ FDUG UHDGHUV WR HQVXUH VHFXUH DFFHVV FR
DUHDYV

3URMHFWHG WR FRPSOHWH YXOQHUDELOLW\ DVVHVVPHQWYV
RFFXSLHG VSDFHV 7KHVH DVVHVVPHQWYV LQIRUP ZKDW VHFEXU!I
WR EH PDGH WR NHHS WKHVH VSDFHV DQG HPSOR\HHV VDIH
+RVWHG WKH GHSDUWPHQW V VHFRQG :RPHQ LQ WKH :RUNSOD
FHOHEUDWH :RPHQ V +LVWRU\ ORQWK 7KH GLVFXVVLRQ EULQJ
OHDGHUVKLS UROHV IURP LQ DQG RXWVLGH WKH &LW\ WR GLVI
&ROODERUDWHG ZLWK -06 WR GHYHORS VKRUW HPSOR\HH URO
XVHG YLD VRFLDO PHGLD DQG &LW\ ZHEVLWHY WR KHOS HGXFLC
3XEOLF 6HUYLFHV DQG LWV GLYLVLRQV GR IRU WKH &LW\ WR K
&RQGXFWHG WKH (PSOR\HH 2SLQLRQ 6XUYH\ D EL DQQXDO HP¢
ZKLFK DVVHVVHV WKH FXUUHQW FRQGLWLRQV ZLWKLQ HDFK Gl
WR EH JDLQHG IRU WKH GHSDUWPHQW DQG LWV GLYLVLRQV WF
'HSDUWPHQW DQG GLYLVLRQ UHSRUWV ZHUH GLVWULEXWHG W
DQG DQ (PSOR\HH 2SLQLRQ 6XUYH\ 5HVXOWY 6KDUH3RLQW SDJ
SURYLGH WUDQVSDUHQF\ WR HPSOR\HHV IRU KLJK DQG ORZ VF
ODQDJHPHQW SUDFWLFHV

.LFNHG RIl 2SHQ*RY IRUPHUO\ NQRZQ DV &DUWHJIUDSK 3RUWI
SURSHUW\ DVVHW PDQDJHPHQW V\VWHP 7KLV HIIRUW LV SDUW
LQYHQWRU\ FHQWUDOL]DWLRQ DQG RYHUDOO FRQGLWLRQ WUD
IXQFWLRQDOLW\ RI VFHQDULR SODQQLQJ RI IXWXUH QHHGYV
&UHDWHG DQG GHSOR\HG D :RUN 5HODWHG -QMXU\ DSS WKDV
&LW\ LVVXHG GHYLFHV IRU 3XEOLF 6HUYLFHV HPSOR\HHV WR P
PRUH DFFHVVLEOH

7DXJKW DQG FHUWLILHG HPSOR\HHV RQ )LUVW $LG &35 DQ
DQG FHUWLILHG HPSOR\HHV LQ 26+$ UHJXODWHG VWDQGD U

~QLWLDWLYHV
2QJRLQJ FDSLWDO SODQQLQJ LQYHQWRU\ DQG DVVHVVPHQWYV
SODQQLQJ RXWORRNYV

BWDQG XS WKH S8UEDQ 6HUYLFHV 'LYLVLRQ LQFOXGLQJ WKH FL
WHDP

8SGDWH WKH %DOOSDUN IDFLOLW\ WR KRXVH WKH &0OHDQ &LW\
$GGUHVV WKH EDFNORJ RI VLGHZDON UHSDLUV E\ FRPSOHWLQ.
&-3 )<

$VVHVV WKH VHUYLFHY SURYLGHG E\ $GYDQWDJH 6HUYLFHV Wi
WKHLU FRQWUDFW ZLWK WKH &LW\

$VVHVV WKH FHQWUDOL]DWLRQ RI DFFRXQWY SD\DEOH IRU WKI
&RQWLQXH WKH SURJUDPPLQJ RI HYHQWYV WKURXJKRXW WKH \}
HPSOR\HH HQJDJHPHQW VXFK DV 3URIHVVLRQDO 'HYHORSPHQW
'RUNSODFH DQG WKH $QQXDO 'HSDUWPHQW /XQFKHRQ

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

$5&+,7(&785( &216758&7,21 0$1$*(0(17 ',9,6,21
6HDQ $ )\IH $,$ &LW\ $UFKLWHFW

) < )< )<
SFWXDOV $GRSWHG % X&EG@RBWHG %XGJH

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHYV

7RWDO (QJLQHHULQJ

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

S$UFKLWHFWXUH DQG &RQVWUXFWLRQ ODQDJHPHQW $&0 SURYLG
FRQVWUXFWLRQ DQG SURMHFW PDQDJHPHQW VHUYLFHV WR &LW\
SURMHFWY $&0 DOVR VXSSRUWV WKH &LW\ V FDSLWDO DVVHVVPI
SURYLGLQJ SURMHFW SODQQLQJ H[SHUWLVH $&0 V JRDO LV WR
VROXWLRQV WKDW VXSSRUW WKH &LW\ V RSHUDWLRQDO QHHGV L

',9,6,21 29(59,(:

$UFKLWHFWXUH DQG &RQVWUXFWLRQ ODQDJHPHQW $&0 FRQVLV
WZR /LEFHQVHG $UFKLWHFWV WZR 6HQLRU 3URMHFW ODQDJHUV T
ODQDJHU ILYH &RQVWUXFWLRQ 0DQDJHUV D )DFLOLWLHV 6XSSR!
%XVLQHVV 'DWD 6\WVWHPV $GPLQLVWUDWRU WRWDOLQJ )7(V 7t
UHVSRQVLEOH IRU PDQDJLQJ &LW\ &RXQFLO DSSURYHG &DSLWDO
SURMHFWVY VXEPLWWHG E\ WKH '"HSDUWPHQW RI 3XEOLF 6HUYLFH
FRQVWUXFWLRQ PDQDJHPHQW UROH IRU WKH '"HSDUWPHQW RI 3XI
FRPELQDWLRQ WKHVH SURMHFWYV IRFXV RQ IDFLOLW\ LPSURYHP}
SXEOLF ODQG LPSURYHPHQWYV DQG JROI FRXUVH UHODWHG SURN

$GGLWLRQDOO\ WKLV WHDP DVVLVWV RWKHU GHSDUWPHQWYV DQ:
GHVLJQ DQG FRQVWUXFWLRQ SURMHFWY 6SHFLILF GHSDUWPHQW
LQFOXGH WKH )LUH '"HSDUWPHQW )LUH 6WDWLRQV 1R DQG 1R
'HSDUWPHQW WKH 3XEOLF 6DIHW\ %XLOGLQJ DQG 2YHUVL]HG 9H|
&RPPXQLW\ 5HLQYHVWPHQW $JHQF\ 5HJHQW 6WUHHW DQG (FFOH
WKH OD\RU V 2IILFH SURYLGLQJ UHOHYDQW SURMHFW JXLGDQFH
UHVRXUFH FHQWHUY ORFDWHG LQ 6DOW /DNH &LW\

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

$5&+,7(&785( &216758&7,21 0$1$*(0(17

$&&203/,6+0(176 ,1,7,$7,9(6

)< $FFRPSOLVKPHQWYV

7KH $UFKLWHFWXUH DQG &RQVWUXFWLRQ ODQDJHPHQW 'LYLV
)<  WKXV ZLOO QRWH DFFRPSOLVKPHQWY EHJLQQLQJ LQ )<

)< —QLWLDWLYHV

-PSURYH WKH LQYRLFH UHYLHZ DQG DSSURYDO SURFHVYV

$XWRPDWH WKHVH SURFHVVHV LQ WKH SURMHFW PDQDJHPHQ

DSSURSULDWH WHDP PHPEHUV LQWR WKH DSSOLFDWLRQ

&RQWLQXH WR LQFRUSRUDWH DOO 3XEOLF /IDQGV SURMHFWYV
PDQDIJHPHQW VRIWZDUH DQG VXSSRUW WKHLU 30DQQLQJ DQC
QHHGHG WR IXOO\ LQWHJUDWH WKHLU SURMHFWY LQWR WKH
BURYLGH VXSSRUW DQG UHVRXUFHYV GXULQJ WKH XSFRPLQJ &

HITRUWYV

'"HYHORS DQG SXEOLVK DQ DFFHVVLEOH JXLGH WR SURFXUHPI
FRQVWUXFWLRQ UHODWHG VHUYLFHV XQGHU WKH SXUYLHZ RI
JXLGH ZLOO SURYLGH D EHWWHU XQGHUVWDQGLQJ RI WKH VW

VHUYLFHV

SUFKLWHFWXUH &ERQVWUXFWLRQ ODQDJHPHQW 3HUIRUPDQFH OHI

3 IRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
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6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

85%$1 6(59,&(6 ',9,6,21
-3 *RDWHV ,QWHULP '"LYLVLRQ 'LUHFWRU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

7TRWDO 8UEDQ 6HUYLFHV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

S8UEDQ 6HUYLFHV PDLQWDLQY DQG SURPRWHYV VDIH DFFHVV WR W
WKURXJK HGXFDWLQJ WKH SXEOLF RQ &LW\ RUGLQDQFHYV B8UEDAQ
HTXLWDEOH HQIRUFHPHQW RI UXOHV DQG UHJXODWLRQV ZLWK H(
SUDFWLFHVY WUDQVSDUHQF\ DQG FRXUWHV\

',9,6,21 29(59,(:
LWK IXOO WLPH DQG sbDUw WLPH HPSOR\HHV B8UEDQ 6HUYLF
SURYLGLQJ WKH HIILFLHQW DQG HIIHFWLYH GHOLYHU\ RI WKH IRC

(QIRUFH &LW\ FRGHVY UHOHYDQW WR SDUNLQJ DQG LPSRXQGPHQ
3URFHVV FXVWRPHU VHUYLFH UHTXHVWYV IURP UHVLGHQWY DQG
(QIRUFH YHKLFOH LGOLQJ YLRODWLRQV

O0DQDJH YHKLFOH LPSRXQG RSHUDWLRQV ZLWK FRQWUDFWHG YF
SHFUXLW DQG VXSHUYLVH VFKRRO FURVVLQJ JXDUGV DW 6WDWHF
ODLQWDLQ DQG VHUYLFH SDUNLQJ SD\ VWDWLRQV

0DQDJH RSHUDWLRQV DQG DFFHVV WR WKH /LEUDU\ 3DUNLQJ *D
0DQDJH ORQJ WHUP SDUNLQJ PLWLJDWLRQ IRU WKH &LW\
ODQDJH SXEOLF IDFLQJ (9 FKDUJHU PDLQWHQDQFH

*UDIILWL UHPRYDO IRU WKH &LW\

'LUHFW WKH RSHUDWLRQV RI WKH 5DSLG —~-QWHUYHQWLRQ 7HDP
ODLQWDLQ PDLQWHQDQFH DQG LPSURYHPHQW RSHUDWLRQ IRU E
-Q FRRUGLQDWLRQ ZLWK 5-7 WKH &RXQW\ DQG RWKHU VWDNHI
FRQWUDFW XWLOL]JHG IRU FOHDQXS VHUYLFHV

85%%$1 6(59,&(6 ,1,7,$7,9(6 $&&203/,6+0(176
) < $FFRPSOLVKPHQWYV
7KH 8UEDQ 6HUYLFHYV 'LYLVLRQ FUHDWHG LQ )< WKXV ZLOO

) <

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

)< —-QLWLDWLYHYV

BWUXFWXUH WKH &URVVLQJ *XDUG 3URJUDP LQWR D FRPPXQL\
HQVXUH D VXVWDLQDEOH KLJK OHYHO RI VHUYLFH WKURXJKR X
3DUWQHU ZLWK WKH 7UDQVSRUWDWLRQ 'LYLVLRQ WR UHYLHZ
HQIRUFHPHQW DQG EHJLQ LPSOHPHQWDWLRQ RI

WR DGGUHVV WKH QHHGV RI D JURZLQJ WKH &LW\

-PSOHPHQW PHWHU UDWH DQG KRXU FKDQJHV DV DSSURYHG L
([SDQG WKH 2SHQ*RY IRUPHUO\ &DUWHJUDSK VHUYLFH UHTXIH
HQIRUFHPHQW WR LQFUHDVH GLVSDWFK HIILFLHQFLHY DQG GLEC

HQIRUFHPHQW RSHUDWLRQ

-QVWDOO D KHLJKW EHDP DQG EXPSHU RQ WKH

*DUDJH

3XUFKDVH DQG LQVWDOO QHZ OLFHQVH SODWH UHDGHUV WR 1

RSHUDWLRQ

([SDQG 5-7 V &LW\ ZLGH UHDFK E\ LQFRUSRUDWLQJ DGGLWLRC
&UHDWH WKH &OHDQ &LW\ WHDP DQG FRQVROLGDWH LQWR WK
RSHUDWLRQDO HIILFLHQFLHYVY QRZ WKDW DOO VHUYLFHYVY DUH L

SUEDQ 6HUYLFHYVY 3HUIRUPDQFH OHDVXUHYV

H $FWXDO
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7TDUJHW 7DUJ
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6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

)$&,/,7,(6 ',9,6,21
5LOH\ %LUG 'LYLVLRQ 'LUHFWRU

< )<
)< )$GRSWHG $GRSWHG
$FWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHV
%XLOGLQJ ([SHQVH
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7RWDO $GPLQLVWUDWLYH 6HUYLFHV

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

'LWK UHVRXUFH HIILFLHQF\ LQ PLQG WKH )DFLOLWLHV 'LYLVLRQ
&LW\ RZQHG IDFLOLWLHY DQG EXVLQHVYVY GLVWULFWYV 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,(:
'LWK IX0O0 WLPH SRVLWLRQV )DFLOLWLHV LV UHVSRQVLEOH IR
EXLOGLQJYV WRWDOLQJ PRUH WKDQ PLOOLRQ VTXDUH IHHW
)DELOLWLHY PDQDJHVY WKH WHFKQRORJ\ VIVWHPV WKDW LQYHQW
SHUIRUPHG RQ HDFK IDFLOLW\ LWV XWLOLW\ FRQVXPSWLRQ VFK
UHSODFHPHQW TXDQWLILHVY GHIHUUHG FDSLWDO UHQHZDO DQG
DVVHWV RYHU WKHLU OLIHWLPH
&RPSOHWH VHUYLFH UHTXHVWV IRU PDLQWHQDQFH DQG UHSD
RQJRLQJ PDLQWHQDQFH WR &LW)\ IDFLOLWLHV
ODLQWDLQ D FRPSUHKHQVLYH GDWDEDVH 2SHQ*RY IRUPHUO
WKDW WUDFNV UHDO WLPH PDLQWHQDQFH DVVHW UHQHZDO
WKH OLIHWLPH RI HDFK DVVHW
8VH GLUHFW GLJLWDO FRQWUROV DQG GDWD DQDO\WLFV VRI\
WKH PRVW HQHUJ\ HIILFLHQW ZD\ SRVVLEOH
&RPPLVVLRQ DOO QHZ EXLOGLQJV DQG V\VWHPV WR HQVXUH
UHWUR FRPPLVVLRQ H[LVWLQJ EXLOGLQJV WR DGMXVW IRU S|
VI\VWHPVY DUH RSHUDWLQJ HIILFLHQWO\
~QQRYDWLYHO\ GHYHORS QHZ HQHUJ\ HIILFLHQF\ DQG DVVHW
UHGXFH HPLVVLRQV

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

6XSSRUW WKH PDQDJHPHQW RI YDFDQW IDFLOLWLHYV ZLWK VH

)$&,/,7,(6 ,1,7,$7,9(6 $&&203/,6+0(176

) <

)<

$FFRPSOLVKPHQWYV

(QKDQFHG GDWD XWLOL]DWLRQ IURP 2SHQ*RY WR LQIRUP &DS
DVVHW UHSODFHPHQW DQG UHQHZDO IRFXVLQJ RQ DVVHW FR
&RPSOHWHG WKH DVVHVVPHQWY RI &LW\ EXLOGLQJV DORQJV
LQWR 2SHQ*RY IRU HIIHFWLYH PDQDJHPHQW RI WKH FDSLWDO
SODQ

ODQDJHG DQG VWUDWHJIL]HG FDSLWDO PDQDJHPHQW IRU &LW
$GYDQFHG SURIHVVLRQDO GHYHORSPHQW HIIRUWV E\ VHQGLC
%XLOGLQJ 2SHUDWRU &HUWLILFDWLRQ DQG IRXU HPSOR\HHV
&HUWLILFDWLRQ FRXUVH NH\ FRPSRQHQWY Rl WKH GHSDUWP'}
VWUDWHJ\

&RQWLQXHG WKH DSSUHQWLFHVKLS SURJUDP E\ GHOLYHULQJ
H[SHULHQFHV LQ FULWLFDO UROHV VXFK DV $SSUHQWLFH 30>
6SHFLDOLVW

7KH %XVLQHVV 6\VWHPV $QDO\VW FRPSOHWHG FHUWLILFDWLF
HQKDQFLQJ DELOLW\ IRU GDWD GULYHQ GHFLVLRQ PDNLQJ DG
&ROODERUDWHG ZLWK )OHHW 'LYLVLRQ DQG 6XVWDLQDELOLW
IOHHW HOHFWULILFDWLRQ SODQ DLPLQJ IRU HOHFWULILF
5HSODFH OHJDF\ GLJLWDO FRQWUROV DW WKH 3XEOLF 6DIHW

~QLWLDWLYHYV
&ROODERUDWH ZLWK $UFKLWHFWXUH &RQVWUXFWLRQ 0DQD
PDLQWHQDQFH FRQVWUXFWLRQ SURMHFWYV XQGHU DQG
FRQWUDEFWV XQGHU IRU DVVHW UHQHZDO UHSODEFHPF
SURMHFWYV
8WLOL]JH UHDO WLPH DQDO\WLFV GDVKERDUGY WR GLVSOD\ S
SHUIRUPDQFH
JHYHUDJH WKH GHSDUWPHQW JRDOV WR HYROYH WKH FUDIWYV
ODLQWHQDQFH 6SHFLDOLVW DQG RWKHU WUDGHV 7KLV SURY
FHUWLILFDWLRQV FRQWLQXLQJ HGXFDWLRQ SURIHVVLRQDO
WUDLQLQJ DQG H[SHULHQFH
(QKDQFH VDIHW\ GREFXPHQWDWLRQ IRU HDFK DVVHW LQFOXGL
FRQILQHG VSDFH SURWRFROV

J)DFLOLWLHY 3HUIRUPDQFH OHDVXUHYV

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ

$VVHW ODQDJHPHQW

)DFLOLW\ &RQGLWLRQ —QGH[ )&-
'"HIHUUHG ODLQWHQDQFH &RVW
'LYLGHG E\ 56HSODFHPHQW 9DOXH

ODLQWHQDQFH 3URGXFWLYLW\
7RWDO 7DVNV &RPSOHWHG 2Q WLPH

(QHUJ\ ODQDJHPHQW
7RWDO DQQXDO HQHUJ\ XVHU SHU
6TXDUH )RRW

5DSLG —QWHU
EL

HQWLRQ
6LWH 5HKD LR

DP '
DVNV 7% 1% 1%

O«
=
s
o
s

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

)/ ((7 ',9,6,21
1DQF\ %HDQ 'LYLVLRQ 'LUHFWRU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHV

'"HEW —QWHUHVW DQG )LVFDO &KDUJHV
'"HEW 3ULQFLSDO

%XLOGLQJ ([SHQVH
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH
7UDQVIHUV 2XW

7TRWDO )OHHW

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67%$7(0(17

7KH )OHHW 'LYLVLRQ VWULYHV WR SURYLGH TXDOLW\ PDLQWHQD
HQYLURQPHQWDOO\ HIILFLHQW PDQQHUV :H GR WKLV E\ SURYLGI
FRPPXQLFDWLRQ ZLWK HYHU\ GHSDUWPHQW LQ PDQDJHPHQW RU

DVVLIQHG YHKLFOHYV

',9,6,21 29(59,(:

JOHHW DQG LWV IXOO WLPH SRVLWLRQV SURFXUH DQG PDLQWD
DQG SLHFHV Rl &LW\ RZQHG HTXLSPHQW PDQDJH IXHO GLVStH
PDLQWHQDQFH RI IXHO ORFDWLRQV VXSSOLHV D PRWRU SRRO

ZDVK RXW IDFLOLW\ $GGLWLRQDOO\ )OHHW SUHSDUHV XWLOL]D!
LV XVHG WR RSWLPL]JH WKH IOHHW ZKLOH VXSSRUWLQJ WKH &LW\
LQFOXGLQJ DFWLYHO\ VHFXULQJ D SODQ IRU HOHFWULF LQIUDVW
PRGHO HOLPLQDWHY UHGXQGDQW ZRUN VWDQGDUGL]HV SURFHV
FRPSHWLWLYH FRQWUDFWY 7KLV UHVXOWY LQ D FXVWRPHU IRFX
YDOXHG VHUYLFHVY DW D ORZHU FRVW WKDQ RXWVLGH VHUYLFHYV

BURYLGHY DQG PDQDJHVY PRUH WKDQ RQH PLOOLRQ JDOORQYV
EHWZHHQ IXHO VLWHV WKURXJKRXW WKH &LW\

"RUNV ZLWK GHSDUWPHQWYV WR VHOHFW DQG SXUFKDVH YHKL
VFKHGXOH UHSODFHPHQWY DQG PDQDJH ERWK OHDVH DQG F
ORQLWRUV DQG LQIRUPYVY DOO FXVWRPHUV RI VXSSO\ FKDLQ F
ODQDJHVY D ORDQHU SRRO SURJUDP RI YHKLFOHVY DW IRXU C

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

)/ (
) <

) <

3HUIRUP SUHYHQWLYH PDLQWHQDQFH LQVSHFWLRQV UHSDLU
UHSDLU IRU &LW\ IOHHW DVVHWYV

(7 ,1,7,$7,9(6 $&&203/,6+0(176

$FFRPSOLVKPHQWYV

&RQWLQXHG WUDQVLWLRQ IURP OHDVH SXUFKDVHV WR IX0O |
SURYLGLQJ QHZ YHKLFOHV ZKLOH UHGXFLQJ PDLQWHQDQFH |
UHVDOH WKDW LV UHWXUQHG WR WKH UHSODFHPHQW IXQG 7
DQG VXVWDLQDEOH UHSODFHPHQW SURJUDP DQG UHGXFHG O
~-PSOHPHQWHG SHUIRUPDQFH PDQDJHPHQW WRROV ZRUNIOR?:
RSHUDWLQJ SURFHGXUHV WR LPSURYH SHUIRUPDQFH PHDVXU
SHUIRUPDQFH YDOXH WR FXVWRPHUV DQG VDIHW\ &RQGXFW
UHYLHZV IRU HPSOR\HH JRDOV DQG GLUHFWLRQ

&RQWLQXHG LPSURYHPHQW IRU VWDQGDUG UHSDLU WLPH 65
DQG UHSDLUV IRU HIILFLHQF\ RQ DOO ZRUN RUGHUYV
&RQGXFWHG D FRVW DQDO\VLV RI WKH SDUWV GHVN WR FRPS
RXWVRXUFHG SDUWV IXQFWLRQ DQG GHWHUPLQHG WKDW WKF
RSHUDWLRQ FRQWLQXHV EHLQJ PRUH FRVW HIIHFWLYH
&RQWLQXHG LPSURYHPHQW IRU DQ RQOLQH ORDQHU SRRO SU
DQG D ZHHNO\ DVVHVVPHQW Rl ORDQHU SRRO YHKLFOHV WR I
FOHDQOLQHVV RI YHKLFOHV

&RRUGLQDWHG ZLWK 6XVWDLQDELOLW)\ DQG )DFLOLWLHV WR
SODQ LQFOXGLQJ LQIUDVWUXFWXUH UHFRPPHQGDWLRQYV
&ORVHG WKH IOHHW FDUZDVK GXH WR VXVWDLQDELOLW)\ FRQI
DQG RSHUDWLQJ FRVWY B6HFXUHG DQ RXWVRXUFHG YHQGRU )
HITHFWLYH VROXWLRQ

- QLWLDWLYHV
6WUDWHJILF IRFXV RI IOHHW SURJUDPV WR SURYLGH VHUYLFH

SHUWLQHQW ODZV UHJXODWLRQV DQG SROLFLHV 7KLV LQFO
YHKLFOH SURFXUHPHQW DQG OLIHF\FOH SODQQLQJ IOHHW D¢
VHUYLFH YHKLFOH PDLQWHQDQFH DQG UHSDLU VWUDWHJILF
VWDNHKROGHUV DQG GHGLFDWHG SURIHVVLRQDO VWDII
8SGDWH WKH \HDU )OHHW SODQ WR DGGUHVV DOWHUQDWLY
DQG JRDOV WRZDUGV HOHFWULILFDWLRQ RI &LW\ DV WHFKQR
HYROYH

$GGUHVVHG DVVHW UHSODFHPHQW EDFNORJ DQG HQJDJH ZLW
SUHVHQW IRU )<

5HYLHZ IOHHW PDQDJHPHQW VRIWZDUH IRU PRUH VWUHDPOLC
FRQVLVWHQF\ DQG ZRUNIORZ SHUIRUPDQFH ZLWK SHUIRUPDC
LQFOXGLQJ SXEOLVKHG 657V 3URYLGH WUDQVSDUHQF\ WR FX
UHSRUWY GHSDUWPHQW ZLGH WR VKRZ SUHYHQWLYH PDLQWH
FRPSOHWHG

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

JOHHW 3HUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $SFWXDO $FWXDO $FWXDO 7DUJHW 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 % XGJIJHW )-6&$/ <($5



6DOW /D NHSOILWP

HQW RI 3XEOLF 6HUYLFHYV

675((76 ',9,6,21
-DPHV $JXLODU 'LYLVLRQ 'LUHFWRU

< )<
)< )$GRSWHG $GRSWHG
$FWXDOV "oy GIHW %XGJIHW

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYL

FHV

2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

7TRWDO 6WUHHWYV

)7( E\ )LVFDO <HDU

|’9
7KH

,6,21 0,66,21 67%$7(0(17
BWUHHWYV 'LYLVLRQ SOD\V D YLWDO UROH LQ PDLQWDLQLQJ |

LOQIUDVWUXFWXUH ZKLFK DUH HVVHQWLDO IRU EXVLQHVVHYVY WR \
DURXQG VDIHO\ %\ SULRULWL]LQJ WKH PDLQWHQDQFH RI WKH &L
LQIUDVWUXFWXUH 6WUHHWY FDQ HQVXUH D EHWWHU TXDOLW\ R
PRUH EXVLQHVVHYVY DQG NHHS WKH HFRQRP\ VWURQJ

',9,6,21 29(59,(:
6WUHHWY DQG LWV IXOO WLPH SRVLWLRQY DUH UHVSRQVLEOH
5HSDLU DQG DSSO\ VXUIDFH WUHDWPHQWYV RQ ODQH PLOI

DVSKDOW URDGZD\V LQFOXGLQJ FKLS IRJ DQG VOXUU\ VHDC
FUDFN VHDOLQJ OHYHO SDWFKLQJ SRWKROH UHSDLU DQG D
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 LVVXHV
&RPSOHWH FRQFUHWH MRLQW VHDOLQJ URXWLQH PDLQWHQD
VODE UHSODFHPHQW IRU WKH &LW\ V FRQFUHWH URDGZD\
&RQWURO VQRZ DQG LFH RQ ODQH PLOHV RI &LW\ RZQHG
KRXUV DIWHU D VWRUP KDV HQGHG &OHDU PLOHV RI SUR\
SULRULW\ RQH EDVLV DQG SURYLGH VQRZ DQG LFH FRQWURO
VLGHZDONYV
ODLQWDLQ VLIJQDOL]HG LQWHUVHFWLRQV VLJQDOV I10DVK
HOHFWURQLF WUDIILF FRQWURO GHYLFHV RQ &LW\ PDLQWDLQ
'HVLJQ UHYLHZ DQG LQVSHFW QHZ VLJQDO SURMHFWYV
8VH VSHFLDOL]HG SDLQWLQJ HTXLSPHQW WR DSSO\ PDUNLQJ\
URDGZD\ VXUIDFHV WKDW FRQWDLQ VWULSLQJ DQG RU ELNH ¢
3HUIRUP DQQXDO LQVSHFWLRQV LQVWDOOV DQG VLJQ PDLQ
W R &LW\ WUDIILF VLJQV DQG WUDIILF VLJQ VXSSRUYV

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



6DOW /DNHSHODIWVWMPHQW 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 SURYLGE
VXSSRUW IRU FDOOV IURP WKH SXEOLF 3ROLFH )LUH 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

5HFODVVLILHG WKH 6WUHHWY *~-6 DQG &RPPXQLFDWLRQ &RRU
6WUHHWY 6SHFLDO 3URMHFWY $VVLVWDQW 7KLV FKDQJH HQE
SURYLGHG WR WKH 6WUHHWY DGPLQLVWUDWLRQ E\ IRFXVLQJ
LPSURYHV WKH RYHUDOO HIILFLHQF\ RI RXU RSHUDWLRQV DQ
VXSSRUWLQJ PDQDIJHPHQW V REMHFWLYHYV DQG VXFFHVYV LQ F
(VWDEOLVKHG D URXWLQH SRWKROH LQVSHFWLRQ SURFHVYV 1
VHIPHQWY XWLOL]LQJ 2SHQ*RY IRUPHUO\ &DUWHJUDSK
5HSDLUHG SRWKROHV

6XSSRUWHG WKH +RPHOHVYVY $EDWHPHQW DQG &RXQW\ +HDOW

DOORFDWLQJ D WRWDO RI KRXUV GHGLFDWHG WR WKHLU H
&ROOHFWHG LQ UHYHQXH IURP WKH FRQFUHWH SUF
FROOHFWHG LQ UHYHQXH IURP WKH FRPPHUFLDO SURJ
SHUIRUPHG HVWLPDWHY IRU WKH DQG FRPPHUFLDO FR!
30RZHG DQG VDOWHG ODQH PLOHV XVLQJ WRQV RI V
6ZHSW PLOHV RI FXUE DQG JXWWHU DQG VZHSW PLO
7KLV WRWDOHG WRQV RI ZDVWH DQG GHEULV UHPRYHG

3XUFKDVHG DQ DGGLWLRQDO SRWKROH SDWFK WUXFN :KLOH
PDQ\ ZD\V WKLV QHZ XQLW XVHV D GLIIHUHQW KHDW VRXUFH
DQG UHDG\ IRU XVH $GGLWLRQDOO\ WKLV WUXFN DOVR HQKI
DFFRPPRGDWLQJ WKUHH FUHZ PHPEHUV LQ WKH FDE DOORZL
UHPDLQ LQVLGH ZKLOH WKH RWKHUV ZRUN

3LORWHG D PDLQWHQDQFH SURJUDP IRU WUDIILF VLIQDOV FD
PRQLWRULQJ 7KH UHGHVLJQHG SURJUDP ZDV D VXFFHVV DQGC
SHUPDQHQWO\ JHQHUDWLQJ ODUJH HIILFLHQFLHV LQ ODERU
VDYLQJV ZKLFK DOORZV WKH WHDP WR UHDOORFDWH WLPH D
HVVHQWLDO PDLQWHQDQFH QHHGYV

3XUFKDVHG D QHZ URDGZD\ VWULSHU WKDW RIIHUV QXPHURX"
RSHUDWLRQDO HIILFLHQF\ DQG ORQJ WHUP PDLQWHQDQFH 71
ZLWK VRIWZDUH WKDW UHFRUGY GDLO\ RSHUDWLRQV WKDW S
IRU WUDFNLQJ WKH YHKLFOH V GDLO\ ZRUN LQ WKH ILHOG

—QLWLDWLYHV
&RQWLQXH WKH 0LOO DQG 2YHUOD\ 3URJUDP DSSO\LQJ WKH
PLOHV RI &LW\ ORFDO VWUHHWYV

)XUWKHU GHYHORS DQG XWLOL]H 2SHQ*RY DV D WUDFNLQJ SL
PDLQWHQDQFH PDQDJHPHQW

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



6DOW /DNHSHODIWVWMPHQW RI 3XEOLF 6HUYLFHV

$GYDQFH D SUHYHQWDWLYH PDLQWHQDQFH SODQ IRU WUDIILI
SODQ IRU OLIH F\FOH UHSODFHPHQW Rl QHFHVVDU\ DVVHWV

'HYHORS D SUHYHQWDWLYH PDLQWHQDQFH SODQ IRU YDULRX
DVVHWV WKDW KDYH QRW EHHQ SODFHG RQ D PDLQWHQDQFH
'"HWHUPLQH WKH XQLW PDLQWHQDQFH FRVWYV IRU DOO DVVHW
'HYHORS OLIH F\FOH UHSODFHPHQW SODQV DQG RQJRLQJ FRYV
ULJKW RI ZD\ DQG LQIRUP &RXQFLO Rl PDLQWHQDQFH QHHGYV

6WUHHWY 3HUIRUPDQFH OHDVXUHYV

DVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
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6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

'"(3$570(17 2) 38%/,& 87,/,7,(6
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

"HSDUWPHQW 21 SXEOLF 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 8WLOLWLHV 6/&'38
VWRUPZDWHU DQG VWUHHW OLJKWLQJ VHUYLFHV 6/&'38 SURYLG

VWUHHW OLJKWLQJ WR WKH DSSUR[LPDWHO\ UHVLGHQWYV RI
DUHD IRU 6/&'38 V ZDWHU XWLOLW\ LV PXFK ODUJHU DQG SURYLG
WKDQ SHRSOH LQ 6DOW /DNH &LW\ DQG SRUWLRQV RI OLOO

&RWWRQZRRG +HLJKWV O0XUUD\ OLGYDOH DQG 6RXWK 6DOW /DN
IRXU XWLOLWLHY DV VHSDUDWH HQWHUSULVH IXQGV 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\HHV 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 UHJXODWHG E\ IHGHUDO DQG VWDWH DJHQFLHV SXUVXDQW
:DWHU $FW DQG &OHDQ :DWHU $FW DQG WKH VWDWH V GULQNLQ.
VWDWXWHY DQG UXOHV IHGHUDO DQG VWDWH VWDWXWHY UHJ

TXDOLW\ DQG IORRG FRQWURO DQG ORFDO KHDOWK GHSDUW!
GULONLQJ ZDWHU DQG ZDVWHZDWHU 6/&'38 LQ WXUQ HQIRUFHYV
FRQFHUQLQJ zDWHU 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 % XGJHW )-6&$/ <($5



6DOW /DNHSHODIMMPHQW RI 3XEOLF 8WLOLWLHYV

'"(3$570(17 2) 38%/,& 87,/,7,(6
/IDXUD %ULHIHU 0 3 $ 'LUHFWRU

)< )< )< 7
$FWXDOV $GCRSWHG %XGERBWHG %X GIHW )7(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV BHUYLFHV

&DSLWDO ([SHQGLWXUHV

'"HEW 3ULQFLSDO

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
/IDQG ([SHQVH

%XLOGLQJ ([SHQVH
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH
~QIUDVWUXFWXUH ([SHQVH

7TRWDO 3XEOLF 8WLOLWLHYV

'-9-6-21 %8'*(76
3XEOLF 8WLOLWLHV $GPLQLVWUDWLRQ

3XEOLF 8WLOLWLHV 2SHUDWLRQV DQG
ODLQWHQDQFH

:DWHU 5HFODPDWLRQ
3XEOLF 8WLOLWLHV )LQDQFH
:DWHU 4XDOLW\

:DWHU 5HVRXUFHV

3XEOLF 8WLOLWLHV (QJLQHHULQJ

S3XEOLF 8WLOLWLHV *-6 DQG -7
'HYHORSPHQW 6HUYLFHYV

7TRWDO 3XEOLF 8WLOLWLHYV

)81'—1* 6285&(6

‘DWHU )XQG

6HZHU )XQG

6WRUP :DWHU )XQG
BWUHHW /LIKWLQJ )XQG

7TRWDO 3XEOLF 8WLOLWLHYV

)7( E\ )LVFDO <HDU

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



6DOW /DNHSOIMMPHQW RI 3XEOLF 8WLOLWLHV

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

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

< )< ) <
$SFWXDOV $GRSWHG %XGGRWWHG % XGJH\

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHV

'"HEW 3ULQFLSDO

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV

/IDQG ([SHQVH

%XLOGLQJ ([SHQVH
~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH
~QIUDVWUXFWXUH ([SHQVH

7TRWDO :DWHU

)7( E\ )LVFDO <HDU

:$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 GLVW!
RYHU SUHVVXUH JRQHV 7KH PDMRULW\ Rl WKH ZDWHU VXSSO\

VHUYLFH DUHD HPDQDWHV IURP IRXU NH\ :DVDWFK ZDWHUVKHGYV
&RWWRQZRRG DQG /LWWOH &RWWRQZRRG &DQ\RQV 6DOW /DNH
LQFOXGH VWRUHG ZDWHU LQ WKH 3URYR 5LYHU VI\VWHP ZDWHU I
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
FROQQHFWLRQV ZLWKLQ WKH VI\VWHP WKURXJK WKH &URVYV &RQQH
)LQDOO\ 6/&'38 KDG GHYHORSHG D /HDG &RSSHU 3URJUDP WR P

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

/IHDG &RSSHU 5XOH 5HYLVLRQV $FW DQG /HDG &RSSHU 5XOH -F
UHIJXODWRU\ 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
ULJKWV DQG DV D &LW\ RI WKH )LUVW &0ODVV 6DOW /DNH &LW\ L
MXULVGLFWLRQ WR SURWHFW ZDWHU IURP SROOXWLRQ ZKHUH ZLC
KHOG 7KLV MXULVGLFWLRQ LQFOXGHV WKH SURWHFWLRQ RI WKFE
&LW\ &RXQFLO HQDFWHG ZDWHUVKHG UHJXODWLRQV IRXQG XQGlI
Rl WKH 6DOW /DNH &LW\ FRGH WR SURWHFW LWV PXQLFLSDO ZD\V
6/&'38 ZRUNV FROODERUDWLYHO\ ZLWK IHGHUDO VWDWH DQG OfI
WR PDQDJH ZDWHUVKHGY DQG VRXUFH ZDWHU DUHDV )XUWKHU

RI' D FRPSUHKHQVLYH XSGDWH WR WKH &LW\ V :DWHUVKHG 0DQDJ
VHUYHV DV D VRXUFH ZDWHU SURWHFWLRQ SODQ ZKLFK JXLGHYV
GRFXPHQWYV KRZ RXU VRXUFH ZDWHUV DUH SURWHFWHG

7KH \HDU :DWHU 6XSSO\ DQG 'HPDQG 30DQ ZDV XSGDWHG LQ -D
XSGDWH WR WKH ODMRU &RQYH\DQFH 6WXG\ LV QRZ LQ ILQDO GU
SODQV LQWHJUDWH FKDQJHYVY LQ FOLPDWH SRSXODWLRQ DQG OL
SObQV ZHUH SUHSDUHG $Q XSGDWHG '"URXJKW &RQWLQJIJHQF\ 30l

DQG DQ DGGLWLRQDO XSGDWH LV DOUHDG\ XQGHUZD\ $ :DW|
8SGDWH zZzDV DGRSWHG LQ '"HFHPEHU

2QJRLQJ :DWHU 8WLOLW\ 3URJUDPV 2SHUDWLRQV DQG (IIRUWYV I
:DWHUVKHG DQG JURXQGZDWHU SURWHFWLRQ SURJUDPYV
':DWHU TXDOLW\ DQG WUHDWPHQW SURJUDPV
:DWHU FRQVHUYDWLRQ SURJUDP
‘:DWHU ULJKWV DGPLQLVWUDWLRQ
:DWHU GLVWULEXWLRQ RSHUDWLRQYV
&OLPDWH FKDQJH DOBQ®RURIIKW S

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

:DWHU 8WLOLW\ 3BHUIRUPDQFH OHDVXUHV
SHUIRUPDQFH OHDVXUHV $FWXC $FWXDO $FWXDO 7DUJHW 7DUJ

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 SODQWY 1DWLROQ EHQF UN
LV OHVV WKDQ O R i S e AT 178 178
8OLWYV 178
(QHUJ\ 8VH
$::$ :DWHU (QHUJ\ (IILFLHQF\ P %/ Q LV
WKRXVDOG %ULWLVK WKHLE%/ XQO’_'\@XY)%HL{U'EYVX woe e
\HU SHU PLOOLRQ JDOORQV “EWX \U "+
‘DWHU 8VH
$YHUDJH 3HU &DSLWD :DWHU 8V. *D Vv
S ED S WD SHU Dy Jsre by Were TPASRe JSFG JSFG JSFG

(QHUJ\ HIILFLHQF\ WDUJHWY DUH EHLQJ GHWHUPLQHG
7DUJHW EDVHG RQ DQQXDO &-3 SODQQLQJ
6/&'38 V ZDWHU FRQVHUYDWLRQ JRDOV DUH EHLQJ GHWHUPLQHG

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

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

< )< ) <
$FWXDOV $GRSWHG %XGGEGRBWHG %XGJHV

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHYV

'"HEW 3ULQFLSDO

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
%XLOGLQJ ([SHQVH
—~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH
~QIUDVWUXFWXUH ([SHQVH

7TRWDO 6HZHU

)7( E\ )LVFDO <HDU

6(:(5 87,/,7< 29(59,(:

7KH 6HZHU 8WLOLW\ PDQDJHY ZDVWHZDWHU WKURXJKRXW 6DOW |
ERXQGDULHYV 7KH 6HZHU 8WLOLW\ LV FRPSULVHG RI WZR IXQFWL
WUHDWPHQW ERWK UHJXODWHG XQGHU WKH 8WDK 3ROOXWDQW '
83'(6 ZKLFK LV D SURJUDP DXWKRULJHG XQGHU 6WDWH DQG )HC
WKDW UHJXODWH GLVFKDUJHY LQWR ZDWHUZD\V

7KH VHZHU FROOHFWLRQV JURXS PDLQWDLQV RYHU PLOHV RI ¢
DFFHVV VWUXFWXUHYV VHUYLFH FRQQHFWLRQV DQG VHZH
ZDVWH PRYLQJ GHVSLWH FKDQJHV LQ HOHYDWLRQ 7KH V\VWHP L
HQYLURQPHQW ZLWK FRUURVLYH DQG QR[LRXV JDVHV WUHH URR
LQILOWUDWLRQ DQG KD]J]DUGRXV VHZHU ZDVWH $SSUR[LPDWHO\
VA\VWHP LV PRUH WKDQ \HDUV ROG *URZWK LQ DUHDV RI WKH &
IRUWKZHVW 4XDGUDQW DUHD LV GULYLQJ FDSDFLW\ H[SDQVLRQ
VA\VWHP

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 XSJUDGHV DQG PRGLILFDWLR
RSHUDWLRQ LQ 7KH 6/&:5) D 7TULFNOLQJ )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

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

RI &OHDQ :DWHU $JHQFLHV 1%$&:$ IRU H[FHOOHQFH LQ SHUPLW F
WKH 6/&:5) UHFHLYHG WKH 1$&:$ 3HDN 3HUIRUPDQFH 30ODWLQXP ¢
FRQVHFXWLYH \HDUV RI FRPSOLDQFH ZLWK LWV 83'(6 3BHUPLW
RI RQO\ VHYHQ ZzDVWHZDWHU WUHDWPHQW IDFLOLWLHY LQ WKH 1
SHUIRUPDQFH 30ODWLQXP RU JUHDWHU DZDUG IURP 1%$&:$ 7KH
LQFOXGHYVY D 3BUHWUHDWPHQW 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 LQFUHDVHY DQG ERQGLQJ RYHU WKH QH[W IHZ \HDU
6/&'38 LV DOVR XVLQJ D IHGHUDO ORDQ WR ILQDQFH D SRUWLRQ
‘DWHU —QIUDVWUXFWXUH )LQDQFH DQG —QQRYDWLRQ $FW :-)-$%
UDWHSD\HUV DQ HVWLPDWHG PLOOLRQ RYHU WKH OLIH RI WKI

2QJRLQJ 6HZHU 8WLOLW)\ 3URJUDPV (IIRUWV DQG 2SHUDWLRQV
3UHWUHDWPHQW 3URJUDP
/LIW 6WDWLRQ 5HQHZDO DQG 5HSODFHPHQW 3URJUDP
YORZ ORQLWRULQJ -QIORZ DQG -QILOWUDWLRQ 3URJUDP
3LSH 5HQHZDO DQG 5HSODFHPHQW 3URJUDP
83'(6 DQG &0OHDQ :DWHU $FW FRPSOLDQFH SXEOLF KHDOWK
JRDOV
6HZHU FRQYH\DQFH DQG WUHDWPHQW SODQW RSHUDWLRQV
/RQJ WHUP FDSDFLW\ SODQQLQJ
3XEOLF HGXFDWLRQ DQG RXWUHDFK

6HZHU 8WLOLW\ 3HUIRUPDQFH OHDVXUHV

SHUIRUPDQFH OHDVXUHYV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
2YHUDOO &XVWRPHU 6HUYLFH

&XVWRPHU 6HUYLFH 6DWLVIDFWLRQ | |
SDWLQJ JUHDWHU WKDQ ’ ’

5HIXODWLRQ DQG (QYLURQPHQW

ORQWKY RI &RPSOLDQFH K
13'(6 6&‘0’
- QIUDVWUXFWXUH ODLQWHQDQFH
/ILQHDU IHHW /) RI ZDVWH ZDWHU

ORV ORYV ORV ORYV

FROOHFWLRQ OLQHV UHSODRAHG /) / 7% 7%
UHKDELOLWDWHG RU LQVWDOOHG

&OHDQ JUHDWHU WKDQ | RI | RI
6HZHU &ROOHFWLRQ 6\VWH%3\VWH%| e\wwHp RI B\WWHPgs\wHp  6\WWHP
7HOHYLVH JUHDWHU WKDQ RI RI RI 21 6\vwhpl Rl | R
6HZHU &ROOHFWLRQ 6\VBVAWHP  6\WWHP 6\WWHP  6\WWHP
7DUJHW EDVHG RQ DQQXDO &-3 30DQQLQJ

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

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

< )< )<
SFWXDOV $GRSWHG %XGGHRBWHG %XGJIH\

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHV
'"HEW 3ULQFLSDO

'"HEW —-QWHUHVW DQG )LVFDO &KDUJHV
%XLOGLQJ ([SHQVH

~PSURYHPHQWYV ([SHQVH

(TXLSPHQW ([SHQVH
~QIUDVWUXFWXUH ([SHQVH

7TRWDO 6WRUP :DWHU

)7( E\ )LVFDO <HDU

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\ RSHUDWHVY PDLQWDLQV UHSDLUV D
VWRUPZDWHU FROOHFWLRQ VIVWHP ODMRU FRPSRQHQWYV RI WK
WKDQ PLOHV Rl 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 RYHUVHHV 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
ZDWHU ERGLHV LV DV FOHDQ DV SRVVLEOH &RPSRQHQWYV RI WK|
SURJUDP LQFOXGH WKH RYHUVLIJKW DQG PRQLWRULQJ RI LQGXVW
FROQVWUXFWLRQ 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 KROGHUV

-Q WKH 6DOW /DNH &LW\ &RXQFLO HQDFWHG D 5LSDULDQ &RL
WR SURWHFW VWUHDPYV LQ WKH XUEDQ 6DOW /DNH &LW\ DUHD 6/
FRUULGRU VWXGLHY DQG PDQDJHPHQW SODQV LQ IRU HDFK R

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

6/&'38 LPSOHPHQWY WKH 5&2= UHTXLUHPHQWY LQ DGGLWLRQ WR
SURMHFWYV

6/&'38 LV LQ WKH SURFHVV RI D FRPSUHKHQVLYH XSGDWH WR WK
30DQ ZKLFK LQFRUSRUDWHYV FKDQJHV LQ FOLPDWH DQG UHJXOD'
UHTXLUHPHQWYV

2QJRLQJ 6WRUPZDWHU 8WLOLW\ 3URJUDPV (IIRUWV DQG 2SHUD
JORRG FRQWURDO
':DWHU TXDOLW\ SURWHFWLRQ
5LSDULDQ FRUULGRU SURWHFWLRQ
-RUGDQ 5LYHU 7RWDO OD[LPXP 'DLO\ /RDG VWXGLHY DQG FRP.
BWRUPZDWHU FRQYH\DQFH DQG PDLQWHQDQFH RSHUDWLRQV
/RQJ WHUP FDSDFLW\ SODQQLQJ
3XEOLF HGXFDWLRQ DQG RXWUHDFK

6WRUPZDWHU 8WLOLW\ BHUIRUPDQFH OHDVXUHYV

BHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 7DUJ
2YHUDOO &XVWRPHU 6HUYLFH

&XVWRPHU 6HUYLFH 6DWLVIDFWLRQ
5DWLQJ JUHDWHU WKDQ

:DWHU 4XDOLW\

" FZDXVR“QUVC"’&%OLXQWGLX FRUT BRIy § WL RQVSHFWLRQYSHFWLR DN

XFWLRQ 6LWH 6WRUPZDWHU
RQWURO -QVSHRWISRHEWLRQVSHFWLRQVSHFWLRQVSHFWLR QA

UXFWXUH ODLQWHQDQFH

|

QO

C

O

<
L.EQGC

UHDWHU WKDQ
ZDWHU 6\VWHP

R ! R

!
RIB\WWHPGs\vWHP  6\WWHP

R
RIG\WWHER, 6\VWHP

/LQHDU IHHW /) RI GUDLQDJH OLQHYV
G UHKDELOLWDWHG RU 1) 1) 7% 7%"
H

JHW EDVHG RQ DQQXDO &-3 SODQQLQJ

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

675((7 /,*+7,1* 87,/,7< )81

< )< )<
SFWXDOV $GRSWHG %XGGHRBWHG %XGJIH\

"(3$570(17 %8'*(7
3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH

&KDUJHYV

6HUYLFHYV

&DSLWDO ([SHQGLWXUHYV

'"HEW 3ULQFLSDO

'"HEW —QWHUHVW DQG )LVFDO &KDUJHV
~QIUDVWUXFWXUH ([SHQVH

7TRWDO 6WUHHW /LIKWLQJ

)7( E\ )LVFDO <HDU

675((7 /,*+7,1* 87,/,7< 29(59,(:

7KH 6WUHHW /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 6WDWHYVY 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\ VWUHHWY IRU VDIH YHKLFOH RSHUDWLRQ DQG VDIH SH
6WUHHWOLJKWY DUH SURYLGHG DW HDFK LQWHUVHFWLRQ RQ OR
QHHGHG

6WUHHW OLJKWLQJ IHHY DUH HVWDEOLVKHG E\ UHVLGHQWLDO HT
5HVLGHQWLDO 8QLWV 7KH XWLOLW\ SURYLGHV EDVH OHYHO VWU
ZLGH EDVLV DQG HQKDQFHG VWUHHW OLJKWLQJ VHUYLFHV IRU G
UHVLGHQWLDO QHLJKERUKRRGVY DQG WR RQH FRPPHUFLDO DUHD
VWUHHW OLJKWLQJ VHUYLFHV IXQGV WKH 6WUHHW /LJKWLQJ SRZ
PDLQWHQDQFH DQG D FDSLWDO LPSURYHPHQW SURJUDP 8QGHU
30DQ 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
EDODQFHV VDIHW\ FKDUDFWHU UHVSRQVLELOLW\ WR SXEOLF KH
HTXLW\ XVLQJ D VHULHV RI SODQ JXLGHSRVWYVY IRU HYDOXDWLQJ
WHFKQLFDO HOHPHQWY RI D VWUHHW OLJKWLQJ V\VWHP 6/&'38 |
VWUHHW OLJKWLQJ FRVW RI VHUYLFH DQG UDWH VWXG\ DV ZHOC
DQG VI\VWHPDWLF DSSURDFK WR WKH LPSOHPHQWDWLRQ RI WKH

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



6DOW /DNHSHIVWMPHQW RI 3XEOLF 8WLOLWLHYV

7KH )< EXGIJHW IXQGV WKH LPSOHPHQWDWLRQ RI WKH 6WU
30DQ bV ZHOO DV WKH FRQWLQXHG FRQYHUVLRQ WR KLJK HIILFL

2QJRLQJ 6WUHHW /LJKWLQJ 8WLOLW\ 3URJUDPV (IIRUWV DQG 2S
(QHUJ\ HIILFLHQF\ XSJUDGHYV
ODLQWHQDQFH DQG RSHUDWLRQV
'DUN 6NLHV SULQFLSOHYV
/RQJ WHUP SODQQLQJ
3XEOLF HQJDJHPHQW

6WUHHW /LIJKWLQJ 8WLOLW\ 3BHUIRUPDQFH OHDVXUHYV

SHUIRUPDQFH OHDVXUHV $FWXDO $FWXDO $FWXDO 7TDUJHW 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



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

6$/7 /1$.( &,7< &20081,7< 5(,19(670(17 $*(1&<
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

6DOW /DNH &LW\ &RPPXQLW
SHLQYHVWPHQW $JHQF\

'(3$570(170,66,21 67$7(0(17 $1' &25( 9$/8(6

7KH PLVVLRQ RI WKH 6DOW /DNH &LW\ &RPPXQLW\ 5HLQYHVWPHOQ)
UHYLWDOL]H QHLJKERUKRRGYV DQG EXVLQHVYVY GLVWULFWV WR LP!
HFRQRPLF JURZWK DQG IRVWHU DXWKHQWLF FRPPXQLWLHYVY VHU
VWUDWHILF GHYHORSPHQW SURMHFWY WKDW HQKDQFH WKH &LW
FRPPHUFLDO YLWDOLW\ SXEOLF VSDFHV DQG HQYLURQPHQWDO
‘HIRVWHU D VHW RI FRUH YDOXHVY WKDW FROOHFWLYHO\ VXSSRU
&LW\ V FRPPXQLWLHYV

(&2120,& *52:7+H DFW DV D UHVSRQVLEOH VWHZDUG RI SXEOLF IX
ORQJ WHUP YLHZ RI LQYHVWPHQW UHWXUQ DQG SURSHUW\ YDO:

&20081,7< ,03$&H SULRULWL]H SURMHFWY DQG SURJUDPV WKDW C
FRPPLWPHQW WR LPSURYLQJ HTXLW\ DQG TXDOLW\ RI OLIH IRU U

6DOW /DNH &LW\

1(,*+%25+22" 9, %5%$1&&K FXOWLYDWH GLVWLQFW DQG OLYDEOH EXL(
WKDW DUH FRQWH[WXDOO\ VHQVLWLYH UHVLOLHQW FRQQHFWHC

'"(3$570(17 29(59,(:

6LQFH WKH &5%$ KDV SOD\HG D SLYRWDO UROH LQ UHYLWDOL]
&LW\ 8QGHU WKH 8WDK &RPPXQLW\ " HYHORSPHQW DQG 5HQHZDO
KDV WKH FKDUJH DQG ILQDQFLDO WRROV WR DGGUHVYV EOLJKW D
SDUWV RI WKH &LW\ %\ ZRUNLQJ ZLWK FRPPXQLWLHY DQG GHYHC
LV WUDQVIRUPLQJ DUHDV VXIIHULQJ IURP VRFLDO HQYLURQPHQV
FKDOOHQJHYVY LOQOWR QHLJKERUKRRGVY DQG FRPPHUFLDO GLVWULFYV
YDULHW\ RI XVHIXO DPHQLWLHYV YLWDO KRXVLQJ RSSRUWXQLWLE
FROQQHFWHG SXEOLF VSDFHV UHQHZHG LQIUDVWUXFWXUH DQG S
WKH *DOOLYDQ &HQWHU WKH &5%$ DOVR ZRUNV ZLWK WKH DGMDF
RYHUVHH WKH PDLQWHQDQFH DQG SURJUDPPLQJ RI WKH DFUH

7R DEFRPSOLVK LWV JRDOV WR HQKDQFH OLYDELOLW\ DQG WULJ.
&5$%$ XWLOL]JHV D UREXVW VHW RI ILQDQFLDO SODQQLQJ DQG UH"
UHGHYHORSPHQW ZLWKLQ FRPPXQLWLHVY WKURXJKRXW WKH &LW\
JRDOV WKURXJK GLUHFWLRQ IURP LWV &5$ %RDUG RI 'LUHFWRUV
6DOW /DNH &LW\ &RXQFLO DQG LV DGPLQLVWHUHG E\ LWV ([HEXV
OD\RU 7RJHWKHU ZLWK WKH *DOOLYDQ &HQWHU WKH &5$ KDV D
E\ WKH 'LUHFWRU DQG 'HSXW\ 'LUHFWRU 7KH VWDII FRQGXFWV W
&5%$ DV ZHOO DV WKH PDLQWHQDQFH DQG RSHUDWLRQV RI WKH *L

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



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

6$/7 /1$.( &,7< &20081,7< 5(,19(670(17 $*(1&<
'DQQ\ :DO] 'LUHFWRU

)< < JI< )=
$FWXDOV $GRSWHG %XSGRBWHG %X GIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV

2 0

&KDUJHV B6HUYLFHV
~QWHUHVW %RQG ([SHQVH
&DSLWDO ([SHQGLWXUHV
'"HSUHFLDWLRQ $PRUWL]DWLRQ

7TUDQVIHUV 2XW

7RWDO &RPPXQLW\ 5HLQYHVWPHQW $JHQF\

'-9-6-21 %8'*(76

/ILQH

$GPLQLVWUDWLRQ

%ORFN 1RUWK

%ORFN

&HQWUDO %XVLQHVV 'LVWULFW
'"HSRW 'LVWULFW

*UDQDU\ 'LVWULFW

+RXVLQJ 'HYHORSPHQW )XQG
1R 7THPSOH 9LDGXFW

1IRUWK 7HPSOH

1IRUWKZHVW 4XDGUDQW
BULPDU\ +RXVLQJ )XQG &:+ 7-
BURJUDP —-QFRPH )XQG
BHYROYLQJ /RDQ )XQG
6HFRQGDU\ +RXVLQJ )XQG 3%+
6WDGOHU 5DLO

6WDWH 6WUHHW

&+

HVWVLGH &RPPXQLW\ —QLWLDWLYH 1:4 +VJ 8-3%
T

7RWDO &RPPXQLW\ 5HLQYHVWPHQW $JHQF\

)81'—1* 6285&(6
&RPPXQLW\ 5HLQYHVWPHQW $JHQF\ )XQG

7TRWDO &RPPXQLW\ 5HLQYHVWPHQW $JHQF\

)7( E\ )LVFDO <HDU

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



6DOW /DNEREBPWOLW\ 5HLQYHVWPHQW $JHQF\

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



$SSUR

SURMHEW 'HVFULSW IO®QG JH
7TRWDO

%ORFN
'"HSRW 'LVWULFW 7RWDO

*UDQDU\ 'LVWULFW 7RWDO

%XGIJHWYV
&HQWUDO %XVLQHVV 'LVWULFW 7R

RMHFWYV

SURMHFW
V IRU BRPRNUFQHGS
QDW V LJQH G
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SURJUDP

) XQG

&5% &DSLWDO 3URJUDP
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&DSLWDO DQG 2SHUDWLQJ %XGJIJHW
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&5% &DSLWDO 3URJUDP

6DOW /DNEREPWQLW\ 5HLQYHVWPHQW $JHQF\
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=
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/LQH 7TRWDO
)-6&%/ <($5
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6DOW /DNEREPWQLW\ 5HLQYHVWPHQW $JHQF\

WXGIJHWYV

SURMHFW

&5% &DSLWDO 3URJUDP

$SSUR

SURMHEW 'HVFULSW IO®QG JH

SURJUDP 'HVFULSWBRIRMHFW

SURJUDP

) XQG

6WDWH 6WQ

6WDWH 6WUHHW 7RWDO

WXG\

I1RUWK 7RWDO

%ORFN

IRUWKZHVW 4XDGUDQW 7RWDO

V IRU BRPRFNUFQHGH

W SURMHFWYV

O &

EXCGWWYHDQG FXOWXUD

\WAY
RJUDP

$U
3U

HQWV LQ FRHV\
UXFWXUH 6X

P

=3

BURJUDP -QFRPH )XQG 7RWDO

5HYROYLQJ /RDQ )XQG 7RWDO

V IRU BRPRNUFQHGS

W SURMHFWYV

)-6&%/ <($5

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW



6DOW /DNEREPWQLW\ 5HLQYHVWPHQW $JHQF\

WXGIJHWYV

SURMHFW

&5% &DSLWDO 3URJUDP

<
$SSUR

SURMHEW 'HVFULSW I9®QG JH

SURJUDP 'HVFULSWIBRIRMHFW

SURJUDP

) XQG

3ULPDU\ +RXVLQJ )XQG 7RWDO

6HFRQGDU\ +RXVLQJ )XQG 7RWDO

QJ +'/3
OR'S P&IROME HW L

+RX VL
"HYH
)XQG

'"HYHORSPHQW )XQG 7RWDO

+RXVLQJ

HVWVLGH &RPPXQLW\ —QLWLDWLYH 7R

%NWXGIHWYV

SURMHFW

7RWDO &5% &DSLWDO 3URJUDP

)-6&%/ <($5

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

6867%,1%$%,/,7< '(3$570(17
2UJDQL]DWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

6XVWDLQD EH®D.WWPHQW
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 GHYHORSY JRDOV DQG VWUD
UHVRXUFHVY UHGXFH SROOXWLRQ VORZ FOLPDWH FKDQJH DQG
JUHDWHU HTXLW\ UHVLOLHQF\ DQG HPSRZHUPHQW IRU WKH FRP

"(3$570(17 29(59,(:
7KH '"HSDUWPHQW RI 6XVWDLQDELOLW\ DLPV WR GHYHORS JRDOV
RXU QDWXUDO UHVRXUFHV UHGXFH SROOXWLRQ VORZ FOLPDWH
WRZDUG JUHDWHU UHVLOLHQF\ DQG YLWDOLW\ IRU DOO DVSHFW)\
'HSDUWPHQW LV RUJDQL]JHG LQ WZR VHSDUDWH GLYLVLRQV WKH
DQG WKH (QYLURQPHQW (QHUJ\ 'LYLVLRQ 7KH :DVWH B5HF\FOLC
UHVSRQVLEOH IRU PDQDJLQJ WKH &LW\ V FXUEVLGH UHIXVH ERP
ZDVWH FROOHFWLRQ VHUYLFHV DQG LV IXQGHG E\ UHIXVH FROOH
(QHUJ\ 'LYLVLRQ GHYHORSYV SODQV DQG SROLFLHV WR SUHVHUY
DQG QDWXUDO HQYLURQPHQWY DQG SURYLGH UHVLGHQWYV LQIRU
LVVXHV DIIHEFWLQJ 6DOW /DNH &LW\ 7KLV GLYLVLRQ LV IXQGHG S
DQG UHF\FOLQJ SURFHHGV ZKHQ DYDLODEOH 7KH 'HSDUWPHQW F
IXOO WLPH HTXLYDOHQW SRVLWLRQV )7( V

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



6DOW /DNHSOHDIVWMPH @EWWNDLQDELOLW\

6867$,1$%,/,7< '(3$570(17
'"HEELH /\RQV 'LUHFWRU

) < ) < )< 7
$FWXDOV $GRSWHG %XCRGRSWHG %XGIHwW )7(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV

2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHV

'"HEW 3ULQFLSDO

'"HEW —QWHUHVW DQG )LVFDO &KDUJHV
~PSURYHPHQWYV ([SHQVH

(TXLSPHQW ([SHQVH

2SHUDWLQJ 7UDQVIHUV 2XW

7TRWDO 3XEOLF 8WLOLWLHYV

'—9-6-21 %8'*(76
(QYLURQPHQWDO DQG (QHUJ\
‘:DVWH DQG 5HF\FOLQJ

7TRWDO 3XEOLF 8WLOLWLHYV

)81'—1* 6285&(6
5HIXVH )XQG

7TRWDO 3XEOLF 8WLOLWLHYV

)7( E\ )LVEDO <HDU

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

'(3%$570(17 2) 6867%,1%$%,/,7<
'"HEELH /\RQV 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWYVY WR WKH )<

HUVRQQHO 6HUYLFHYVY %DVH WR %DVH &KDQJHV

7TKH EXGIJHW LQFOXGHYV FKDQJHYV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8

~QVXUDQFH &KDQJHV

7KLV LQFUHDVH UHIOHFWYVY D FKDQJH LQ WKH FRVW RI LQVXI
DV GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH ¢

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH '"HSDUWPHQW RI 6 XVWDLQDELOLW\ SRUWLRQ F
WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG %XGJHW %RRN

+HDOWK 6DYLQJV $FFRXQW
7KH EXGJHW LQFOXGHY DQ GHFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU
&&$& 6DODU\ $GMXVWPHQW

7KH EXGJHW LQFOXGHV IXQGLQJ WR EULQJ QRQ UHSUHVHQWHG SRVLWLRQV LC
YDOXH LQ DFFRUGDQFH ZLWK WKH &LWL]HQ V &RPSHQVDWLRQ $GYLVRU\ &RPP|

BROLF\ —=VVXHYV

S5HYHQXH

:DVWH G5HF\FOLQJ &XUEVLGH )HH -QFUHDVH

BURSRVHG LQFUHDVH LQ ZHHNO\ VHUYLFH IHHV LQ DFFRUGDQFH ZLWK PXO!
VWDELOL]H DQG DOLJQ DQQXDO IHH LQFUHDVHV ZLWK LQIODWLRQDU\ UDWHYV E
FRQWUDFWXDO IHHV DUH LQFUHDVLQJ

:DVWH b5HF\FOLQJ &DSLWDO (TXLSPHQW )LQDQFLQJ

7KLV LQFUHDVH LV WR ILQDQFH UHSODFHPHQW RI H[LVWLQJ KHDY\ HTXLSPHQV
UHSODFHPHQW VFKHGXOH %XGJHW QHXWUDO

:DVWH 5HF\FOLQJ OLVFHOODQHRXYVY 5HYHQXH

$QWLFLSDWHG YHKLFOH VDOHV GHFUHDVLQJ GXH WR IHZHU UHSODFHPHQW YH
([SHQVH
:DVWH B5HF\FOLQJ &DSLWDO (TXLSPHQW )LQDQFHG

$QWLFLSDWHG LQFUHDVH LQ ILQDQFLQJ UHSODFHPHQW RI H[LVWLQJ KHDY\ HT
UHSODFHPHQW VFKHGXOH

F
D
:DVWH 5HF\FOLQJ &DSLWDO (TXLSPHQW &DVK
H
D

XGJHW GHFUHDVHG RQ SXUFKDVHV IRU FXUEVLGH FRQWDLQHUV DQG OLJKW ¢
HSODFHP

H
F
HF

HQW LQ )< EDVHG RQ \HDU UHSODFHPHQW VFKHGXOH

cg

J
o H

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

:DVWH b5HF\FOLQJ 3XEOLF 8WLOLWLHYV 5RXWLQH %LOOLQJ

3XEOLF 8WLOLWLHYV LV SURSRVLQJ DQ LQFUHDVH RI LQ WKHLU \HDUO\ DOOR
5HF\FOLQJ UHVLGHQWLDO IHHV IRU D WRWDO )< UHTXHVW RI

:DVWH G5HF\FOLQJ 38%6 %LOOLQJ 8SJUDGH

3XEOLF 8WLOLWLHY "HSDUWPHQW LV XSJUDGLQJ WKH ELOOLQJ V\VWHP :DVWH
WKURXJK WKLV VA\VWHP 7KLV UHIOHFWV WKH DQWLFLSDWHG SD\PHQW WR 3XE:
5HF\FOLQJ 'LYLVLRQ V DOORFDWLRQ RI WKH FRVW IRU <HDU R IRU LPSOHI

:DVWH 5HF\FOLQJ )OHHW )XHO DQG &1*
'"HFUHDVH LQ WKH SURMHFWLRQ SURYLGHG E\ )OHHW 'LYLVLRQ DQG EDVHG RQ

:DVWH S5HF\FOLQJ 7LSSLQJ )HHV

'XH WR LQIODWLRQ LQ SURFHVVLQJ FRVWY WKH ODQGILOO WLSSLQJ IHHV IRU
LQFUHDVH

:DVWH O5HF\FOLQJ )OHHW ODLQWHQDQFH
-QFUHDVH LQ WKH SURMHFWLRQ SURYLGHG E\ )OHHW '"LYLVLRQ IRU PDLQWDLQ

':DVWH B5HF\FOLQJ /HDVH 3D\PHQWYV

/HDVH GHEW LQFXUUHG IRU UHSODFHPHQW RI KHDY\ GXW\ HTXLSPHQW GHSHQC
VWHSV WKDW RFFXU RYHU PXOWLSOH \HDUV 'XH WR XQFHUWDLQ WLPLQJ DQG
SD\PHQWYV RI OHDVH GHEW DJUHHPHQWY DUH RIWHQ GHOD\HG ZKLFK UHTXLUF
‘DVWH 5HF\FOLQJ —-06 %LOOLQ]J

~QFUHDVH LQ WKH SURMHFWLRQ SURYLGHG E\ —06 IRU SURYLGLQJ VHUYLFHV
‘DVWH 5HF\FOLQJ (9 &KDUJLQJ —QVWDOODWLRQ

- QVWDOODWLRQ RI (OHFWULF 9HKLFOH FKDUJLQJ VWDWLRQV DW :DVWH 5HF\
RSHUDWLRQV YHKLFOHYV

:DVWH 5HF\FOLQJ *ODVV &RQWUDFW

7KH GLYLVLRQ H[SHFWV D &3- FRQWUDFWXDO DGMXVWPHQW RQ WKH FXUUH(¢
':DVWH 5HF\FOLQJ 2SHUDWLQJ DQG $GPLQ

9DULRXV FKDUJHV LQ GDLO\ RSHUDWLRQDO H[SHQVHV DUH SURMHFWHG WR GH
(QHUJ\ (QYLURQPHQW -06 %LOOLQJ
~QFUHDVH LQ WKH SURMHFWLRQ SURYLGHG E\ —-06 IRU SURYLGLQJ VHUYLFHV

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

:$67(

&KULV

5(&<&/,1*
'LYLVLRQ 'LUHFWRU

%HOO

) <
$FWXDOV

)<

)<

$GRSWHG $GRSWHG

%XGIHW

NXGIHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV

&DSLWDO ([SHQGLWXUHV

'"HEW 3ULQFLSDO

'"HEW —QWHUHVW DQG )LVFDO &KDUJHV
~PSURYHPHQWYV ([SHQVH

(TXLSPHQW ([SHQVH

7UDQVIHUV 2XW

7TRWDO :DVWH 5HF\FOLQJ

)7( E\ )LVFDO <HDU

',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 ILVFDO LQWHJULW\ DQG VXVWDLQDEOH ZDVWH GLYHUVLRQ

',9,6,21 29(59,(:
:DVWH DQG UHF\FOLQJ SURJUDPYV DUH IXQGHG E\ WKH 5HIXVH (QV
LQFOXGH WZR IXQFWLRQV 2SHUDWLRQV DQG 5HF\FOLQJ (GXFDW
2SHUDWLRQV SURJUDP SURYLGHYVY ZDVWH DQG UHF\FOLQJ FROOHTF
UHVLGHQWLDO SURSHUWLHV FLW\ SDUNV IDFLOLWLHV DQG
TXDOLI\ IRU UHF\FOLQJ VHUYLFHY 7R SURPRWH GLYHUVLRQ IURP
UHFHLYH PDQGDWRU\ ZHHNO\ FXUEVLGH UHF\FOLQJ DQG JUHHQ Z
&KULVWPDV WUHH FROOHFWLRQ VXEVFULSWLRQ FXUEVLGH JODV
VLWHV IRU JODVYV DQG UHF\FOLQJ HGXFDWLRQ DQG RXWUHDFK L
JDUEDJH FROOHFWLRQ DQG WKH DQQXDO EXON LWHP &DOO +D

7KH 5SHF\FOLQJ (GXFDWLRQ 3HUPLW SURJUDP SURYLGHV HGXFD\
UHVLGHQWYV RI WKH &LW\ DQG RYHUVHHY DQG LPSOHPHQWYV ZDVYV
DQG SURJUDPV IRU WKH EXVLQHVV PXOWL IDPLO\ DQG FRQVWU X
DFKLHYH DPELWLRXV GLYHUVLRQ JRDOV

7KH :DVWH DQG 5HF\FOLQJ 'LYLVLRQ SURYLGHY RQJRLQJ VXSSRU
'LYLVLRQ DOVR SURYLGHY GLUHFWLRQ UHODWHG WR LQIUDVWUX|
LPSURYHPHQWY WR WKH FRPSRVW RSHUDWLRQ DGGUHVVLQJ IRR

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

GLYHUVLRQ 7KH :DVWH 5HF\FOLQJ 'LUHEWRU VHUYHV RQ WKH /|
UHSUHVHQWLQJ WKH &LW\ V RZQHU LQWHUHVWY LQ WKH RSHUDW
SURYLGHV ILQDQFLDO DQDO\VLY DQG UHYLHZ WR DVVLVW WKH O
ILQDQFLDO GHFLVLRQV WKDW LPSDFW WKH FXUUHQW DQG ORQJ \

'$67( 5(&<&/,1* $&8&203/,6+0(176

&RQWLQXHG ZRUN RQ WKUHH \HDU (3% 5HF\FOLQJ (GXFDWLRQ
QHDUO\ PLOOLRQ WR VXSSRUW RXWUHDFK FRPPXQLW\ HQJ
RSHUDWLRQV WR LQFUHDVH UHF\FOLQJ UDWHYV ZLWK D SDUWI
7KLV ZLOO EH IRXQGDWLRQDO LQ HYROYLQJ RXU HGXFDWLRQ
HTXLW\ FHQWHUHG DSSURDFK LQ VXSSRUWLQJ WKH &LW\ V OF
JRDOV

&RPSOHWHG WZR ILHOG VWXGLHV IRU WKH :DVWH &KDUDFWH L
PRQWK VWXG\ IXQGHG LQ )< WRZDUGY GHYHORSLQJ GDWD G
UHFRPPHQGDWLRQV WR LQFUHDVH UHF\FOLQJ DQG GLYHUVLR
:DVWH JRDO

:DVWH GS5HF\FOLQJ 2SHUDWLRQV
(PSWLHG IRXU PLOOLRQ FRQWDLQHUYV HPSWLHG DQG SURYLG

DSSUR[LPDWHO\ UHVLGHQWLDO FXVWRPHUYV
3URYLGHG ZDVWH VHUYLFHV DW VSHFLDO HYHQWYV
&ROOHFWHG WRQV RI PDWHULDO GLYHUWLQJ QHDUO\
WKURXJK FRPSRVWLQJ DQG UHF\FOLQJ LQFOXGLQJ
8 VRQVRI UHR FOY -
8 VRQVRI JUHHQ Z DVM -
8 WRQV RI JODVV UHF\FOLQJ WKURXJK FXUEVLGH SLFN
GXPSVWHU DQG
&RPSOHWHG &DOO +DXO UHTXHVWV LQFOXGLQJ
8 WRQV RI HOHFWURQLFV PDWWUHVVHV DSSOLDQFHV
UHR FOG-
8 VRQVRI EXOIJUHHQ Z DWM FRP SRWMG-
8 5HP RYHG LGB DOSLBN ILRP - SXEQE VSDRHV-

'DVWH 5HF\FOLQJ (GXFDWLRQV DQG 3HUPLW 3URJUDP
&RQOHAMG Z WK UHMGHQW -
$XGIWG FDUV -
SHYLHZHG &RQVWUXFWLRQ 'HPROLWLRQ &' :DVWH 'LYHL
SRVW SURMHFW UHSRUWV DFKLHYLQJ D DYHUDJH GLYHUVI
PDWHULDOV UHVXOWLQJ LQ WRQV RI PDWHULDO EHLQJ G
ODQGILOOV
$VVLVWHG EXVLQHVVHV DQG RU PXOWL IDPLO\ SURSHUWLH"
SURJUDPV WR FRPSO\ ZLWK WKH &LW\ V %XVLQHVV OXOWL )L
2UGLQDQFH

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

(19,5210(17 (1(5*< ',9,6,21
6RSKLD 1LFKRODV 'LYLVLRQ 'LUHFWRU

< )<
)< )$GRSWHG $GRSWHG
SFWXDOV "0\ GIHW  %XGJHW

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV 6HUYLFHV
~PSURYHPHQWYV ([SHQVH

7TRWDO (QYLURQPHQWDO (QHUJ\

)7( E\ )LVFDO <HDU

',9,6,21 0,66,21 67$7(0(17

7KH (QYLURQPHQW (QHUJ\ "'LYLVLRQ GHYHORSYVY VWUDWHJLHV WI
UHVRXUFHV UHGXFH SROOXWLRQ DQG HVWDEOLVK JUHDWHU UHV
DVSHFWV RI RXU FRPPXQLW\ 7KH 'LYLVLRQ ZRUNV WR HQVXUH W
GHSDUWPHQWY FRPSO\ ZLWK DOO DSSOLFDEOH HQYLURQPHQWDDO
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 D WUDQVIHU IURP WKH *|
IURP UHF\FOHG PDWHULDOV ZKHQ DYDLODEOH 7KH 'LYLVLRQ VSF
TXDOLW\ FOLPDWH PLWLJDWLRQ DQG DGDSWDWLRQ VWUDWHJILH
HOHFWULILFDWLRQ UHQHZDEOH HQHUJ\ IRRG V\VWHP UHVLOLHQ
FRPSOLDQFH

(19,5210(17 (1(5*< $&&203/,6+0(176

$LU 4XDOLW\
&RPSOHWHG LQVWDOODWLRQV IRU SXEOLF HOHFWULF YHKLFC
6 RXWK HVW (DVW 6RXWK DQG 5RVHZRRG 3DUN 7KH
SDUWLDOO\ IXQGHG WKURXJK JUDQWYV IURP 5RFN\ ORXQWDLQ
&RPSOHWHG WZR HOHFWULILHG WUDQVSRUWDWLRQ VWXGLHYV
VXSSRUW 6DOW /DNH &LW\ V HOHFWULILHG IOHHW WUDQVLWL
(OHFWULILHG 7TUDQVSRUWDWLRQ 6WXG\
-Q DGGLWLRQ LQ UHVSRQVH WR D OHJLVODWLYH LQWHQW W
DVVHVVPHQW RI SXEOLF HOHFWULF YHKLFOH FKDUJLQJ IHHV

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

3XEOLF 6HUYLFHV '"HSDUWPHQW DQG PDGH D UHFRPPHQGDWL
LQ VSULQJ
$V SDUW RUIUWAXRD OLW\ —QFH Q\@ RZIQ¥ DIALRY BDBDKNAF K H G
D SLORW HOHFWULF ELNH UHEDWH SURJUDP 7KH H ELNH SUR
GLVEXUVH IXQGV VXPPHU DQG ZLQWHU -Q WRWDO
UHGHHPHG DW ILYH GLIIHUHQW SDUWQHULQJ ELNH VKRSV $S
HTXLWDEO\ WKURXJKRXW &LW\ &RXQFLO 'LVWULFWV DQG WK]
ORZ LQFRPH DSSOLFDQWYV
8 $FFRUGLQJ WR 50— V ( %LNH (QYLURQPHQWDO DQG (FRQI
$VVHVVPHQW &DOFXODWRU WKH 'HSDUWPHQW HVWLPDW
UHVXOWHG LQ DQ DQQXDO UHGXFWLRQ RI RYHU SRXQ
DQG 30 SROOXWLRQ DQG PHWULF WRQV RI HTXLYDO
HPLVVLRQV
IDXQFKHG D SLORW —-QGRRU $LU 4XDOQWD G SREUVERRN DOVR SD |
Rl UHVLGHQWY D PDMRULW\ RI ZKRP OLYH LQ 'LVWULFWYV
HTXLSPHQW 5HVLGHQWY DSSOLHG WR UHFHLYH D VHW RI IRX
DGGLWLRQ WR DQ DLU SXULILHU RU LQGXFWLRQ FRRN WRS 3
KRXVHKROGV ZLWK UHVLGHQWYV PRVW DIIHFWHG E\ SRRU LQG
\RXQJ FKLOGUHQ HOGHUO\ DQG SUHJQDQW SHRSOH DQG SHF
KHDUW FRQGLWLRQV 3ULRULW\ ZDV DOVR JLYHQ WR KRXVHKI
PRUH DLU SROOXWLRQ GXH WR SUR[LPLW\ WR PDMRU URDGZD
LQGXVWULHYV
&RPSOHWHG D IDOO DQG VSULQJ URXQG RI WKH ODQGVFDSLQ
SURJUDP RI &0HDQ $LU 6/& 'XULQJ )< UHVLGHQWYV SXUFKD\
QHZ HOHFWULF HTXLSPHQW LQ WKH IDOO DQG LQ WKH
UHPRYHG D WRWDO RI JDV SRZHUHG XQLWV IURP WKH DL
DOORZHG IRU WKH FRPELQHG SXUFKDVH DQG UHF\FOLQJ RI P
HTXLSPHQW
8 &XPXODWLYHO\ VLQFH WKH &LW\ EHJDQ IXQGLQJ LWV R:
HTXLSPHQW H[FKDQJH LQ )< SLHFHV RI JDV HTXLSH
EHHQ UHF\FOHG DQG QHZ HOHFWULF XQLWV KDYH EF
KDV UHVXOWHG LQ WKH UHPRYDO RI SRXQGV RI 12]
HPLVVLRQV HTXLYDOHQW WR WDNLQJ YHKLFOHV IUF

&OLPDWH &KDQJH DQG (QHUJ\

&RQWLQXHG WR VHH FOLPDWH DQG HQHUJ\ VDYLQJV IURP WK
S3URMHFW ZKLFK FDPH RQOLQH LQ $SULO 7KLV VRODU IDL
WR DFKLHYH DQG VXUSDVV LWV JRDO RI SURYLGLQJ 6DOW /D!
RSHUDWLRQV ZLWK RYHU QHW UHQHZDEOH HOHFWULFLW\
RSHUDWLRQ (OHNWURQ JHQHUDWHG 0: KRXUV RI VRODL
DQ HVWLPDWHG PHWULF WRQV RI &2 UHGXFHG DQG
FULWHULD SROOXWLRQ UHGXFHG DORQJ WKH :DVDWFK JURQW
PLOOLRQ DFURVV HQUROOHG HOHFWULFLW\ PHWHUV LQ WKH
JHYHUDJHG D FRUSRUDWH VSRQVRUVKLS LQ SDUWQHUVKLS Z
WR SURYLGH VRODU LQVWDOODWLRQV IRU WKUHH RI IRXU SO
IRU D FRPELQHG WRWDO RI N: Rl VRODU HQHUJ\ DQG  N:}

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

VWRUDJH :RUNHG ZLWK WKH JUDQWHH WR VHFXUH IXQGLQJ I
EXVLQHVVHV LQ
6XSSRUWHG WKH 8WDK 5HQHZDEOH &RPPXQLWLHV 85& SURJ
NQRZQ DV WKH &RPPXQLW\ 5HQHZDEOH (QHUJ\ $JHQF\ ZLWK "
PLOHVWRQHY ODVW ILVFDO \HDU 7KH FRDOLWLRQ LV D FROC
RWKHU PXQLFLSDOLWLHY ZRUNLQJ WR ODXQFK D GHIDXOW QF
HOHFWULFLW\ RSWLRQ IRU FXVWRPHUV RI 5RFN\ ORXQWDLQ 3
FRPPXQLWLHVY OLOHVWRQHV LQFOXGHG
8 -Q IRYHPEHU WKH 85& FRPPXQLWLHYV ILOHG DQ DSSOLF
3XEOLF 6HUYLFH &RPPLVVLRQ 36& WR UXQ RXU RZQ UH
IRU ODUJH FOHDQ HQHUJ\ SURMHFWYV
8 7KH 36& DSSURYHG WKH VROLFLWDWLRQ DSSOLFDWLRQ |
LVVXHG D 5HTXHVW IRU 3URSRVDOV LQ WKH VSULQJ
8 6HSDUDWHO\ WKH FRPPXQLWLHV ZRUNHG ZLWK 5RFN\ OF
VXEPLW WKH IXO0O SURJUDP DSSOLFDWLRQ WR WKH 368&
DSSURYDO WR ODXQFK WKH &RPPXQLW)\ 5HQHZDEOH (QH!
8 7KH 36& LV H[SHFWHG WR PDNH D GHFLVLRQ LQ HDUO\
8 &RPPXQLWLHV WKHQ KDYH GD\V WR DGRSW DQ RUGLQTE
8 7KH 'HSDUWPHQW LV DOVR ZRUNLQJ ZLWK WKH 85& FRPP
FRPPXQLFDWLRQ DQG RXWUHDFK SODQ LQ DGYDQFH RI N
PLOHVWRQHV LQ DQG
&RQWLQXHG DFWLYH SDUWLFLSDWLRQ DV D FRDOLWLRQ PHPE
(QHUJ\ '"HYHORSPHQW V 6RODU )RU $00 JUDQW 7KH FRDOLW
PLOOLRQ WR HVWDEOLVK ORZ LQFRPH UHVLGHQWLDO DQG FR
DFURVV WKH 6WDWH 8QIRUWXQDWHO\ WKH JUDQW KDV QRZ |
QHZ IHGHUDO DGPLQLVWUDWLRQ
([HFXWHG \HDU WZR RI IRXU Rl WKH &LW\ V  PLOOLRQ (3% &O
5HGXFWLRQ *UDQW &35* FDOOHG WKH *UHDWHU 6DOW /DNH
5RDGPDS SURMHFW 6/ &/($5 7KLV JUDQW HQWDLOV OHDGLQ.
SODQQLQJ HIIRUW WR LGHQWLI\ KLJK LPSDFW RSSRUWXQLWL!
SDUW RI WKLV JUDQW WKH GHSDUWPHQW
8 &RQWLQXHG ZRUNLQJ ZLWK 8QLYHUVLW\ 1HLIJKERUKRRG
QHZ (QYLURQPHQWDO -XVWLFH 5HVLGHQW &RPPLWWHH |
"HVWVLGH
8 +HOG PXOWLSOH VWDNHKROGHU PHHWLQJV ZLWK UHSUH
MXULVGLFWLRQV LQ 6DOW /DNH DQG 7RRHOH &RXQWLHYV
RUJDQL]DWLRQV QRQ SURILW SDUWQHUV DQG LQWHUQTE
SXW WRIJHWKHU WKH &RPSUHKHQVLYH &0LPDWH $FWLRQ
'"HFHPEHU
8 &RQGXFWHG JUHHQKRXVH JDV PRGHOLQJ IRU FOLPDWH F
IRU WKH &&$3
8 &RPSOHWHG \HDU RQH DQG EHJDQ \HDU WZR RI D *UHHQ
SURMHFW LQ SDUWQHUVKLS ZLWK DQ ([HFXWLYH )HOORZ
&RUSV 7KH SURMHFW ZLOO PDNH UHFRPPHQGDWLRQV R«
VXSSRUW D ZRUNIRUFH WR DFKLHYH RXU FOLPDWH JRDO

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

URDG JUHHQ MREV IRU UHVLGHQWY $Q LQWHUQDO DSSI
ZLWK :DVWH DQG 5HF\FOLQJ ZzDV DOVR GHYHORSHG
"RUNHG ZLWK GHSDUWPHQWY LQFOXGLQJ 3XEOLF 6HUYLFHV |
HISHQGLWXUHV IURP WKDW ZHUH HOLJLEOH IRU '"LUHFW 3I
SD\PHQWY XQGHU WKH —QIODWLRQ 5HGXFWLRQ $FW 6XSSRUYV

'"HSDUWPHQW LQ VXEPLWWLQJ WKH UHTXHVW WR WKH -56

&EROQWLQXHG VXSSRUWLQJ WKH ZRUN RI WKH 6XVWDLQDEOH -«
DV PHPEHUVY EHJDQ LPSOHPHQWLQJ WKH QHZHVW SKDVH RI V:
FHUWLILFDWLRQ UHTXLUHPHQWY IRU PDMRU FDSLWDO SURMH

JRRG 6\VWHP 5HVLOLHQFH

&RQWLQXHG WR RIITHU WKH &RPPXQLW\ )RRG OLFURJUDQW 3UF
UHVLGHQW DQG FRPPXQLW\ OHG SURMHFWY WR DGYDQFH IRF
RYHU LQ &LW\ IXQGY WR LQGLYLGXDOV DQG FRPPXQLW\
JUDQWYV ZLWK DGGLWLRQDO IXQGLQJ FRPLQJ IURP WKH 6ROD
&RQFOXGHG UHVHDUFK RQ WKH &RPPXQLW\ )RRG $VVHVVPHOQ\
QHLIKERUKRRG OHYHO PDSSLQJ RI IRRG DVVHWY LQWHUYLH:
UHWDLOHUV LQWHUQDO &LW\ GHSDUWPHQWY DQG UHVLGHQ
TXDOLWDWLYH DQDO\WVLY UHODWHG WR WKH PDMRU FRPSRQH
&RQYHQHG D UHJXODU LQWHU GHSDUWPHQWDO PHHWLQJ UHC
RSSRUWXQLWLHY FKDOOHQJHV DQG TXHVWLRQV
SDUWLFLSDWHG LQ QDWLRQDO DQG VWDWH ZRUNLQJ JURXSV
WKH IRRG V\VWHP

&RPPXQLFDWLRQV DQG 2XWUHDFK
5DQ D VXFFHVVIXO VXPPHU RXWUHDFK SURJUDP ZLWK ILYH V)
DWWHQGHG RYHU FRPPXQLW\ HYHQWV VXSSRUWHG GLJLWEL
FRQWULEXWHG LPSRUWDQW UHVHDUFK WR WKH GHSDUWPHQW
ODLQWDLQHG D UREXVW RQOLQH RXWUHDFK SUHVHQFH WKUR
QHZVOHWWHU DQG VRFLDO PHGLD FKDQQHOV

(QYLURQPHQWDO &RPSOLDQFH
6XSSRUWHG WKH FRPSOHWLRQ Rl UHJXODWRU\ DQG HQYLURQ
SURFHVVHV IRU D VXFFHVVIXO ULEERQ FXWWLQJ RI 7KH 2WKF
LQ HQWHULQJ 3KDVH RI WKH SURMHFW LQWR WKH 9ROXQWD
KDV DOORZHG LQLWLDO VLWH LQYHVWLJDWLRQV WR EHJLQ
6XSSRUWHG JOHHW %ORFN GHYHORSPHQW E\ OLDLVLQJ ZLWK
(QYLURQPHQWDO 4XDOLW\ RQ WKH 9ROXQWDU\ &OHDQXS 3UR.
UHFRPPHQGLQJ VWUDWHJLHV IRU &LW\ SDUFHOV RQ WKLV SU
WHFKQLFDO DVVLVWDQFH WR GHYHORS D VXPPDU\ Rl HQYLUR
UHSRUW WR LQIRUP GHYHORSPHQW VWUDWHJILHY ERWK LQWH
GHYHORSHU 5)4
6XSSRUWHG FRPPXQLW\ JDUGHQ XUEDQ DJULEXOWXUH DQG
SURMHFWYV ZLWK HQYLURQPHQWDO DVVHVVPHQWYV

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



6DOW /DNHSHIVWPH@WWNDLQDELOLW)\

6XSSRUWHG (QJLQHHULQJ LQ GHWHUPLQLQJ SURSHU HQYLUR
SURFHGXUHV IRU ULJKW Rl ZD\ GHGLFDWLRQV

6XSSRUWHG GHSDUWPHQWY WR DGGUHVV YDULRXV XQIRUHVH
VXFK DV FOHDQLQJ XS IXHO OHDNV FRQGXFWLQJ HQYLURQPH
VXSSRUWLQJ HPHUJHQF\ IXHO LVODQG UHSDLUV XVLQJ WKH Q
HQYLURQPHQWDO IXQGV

6XVWDLQDELOLW\ SHUIRUPDQFH OHDVXUHYV
SBHUIRUPDQFH OHDVXUHY $FWXDO $FWXDOV $FWXDO 7TDUJHW 7DUJ
-QFUHDVH SHUFHQW RI UHVLGHQWLDO
ZDVWH VWUHDP GLYHUWHG IURP WKH > >
ODQGILOO WKURXJK UHF\FOLQJ DQG
FRPSRVWLQJ

UHQHZDEOH HOHFWULFLW\
JHOQHUDWLRQ IRU PXQLFLSDO (Vw (Vw 2 2
RSHUDWLRQV E\

UHQHZDEOH HOHFWULFLW\

JHQHUDWLRQ IRU FRPPXQLW\ E\ (VW 2 2
5HGXFH FRPPXQLW\ JUHHQKRXVH
JDV HPLVVLRQV E\ (VW (Vw1 !

07&2 H 07&2 H 07&2 H 07&2 H 07&2 H

5HI

OHFWV PRVW UHFHQW -QWHJUDWHG 5HVRXUFH 30DQ -53 SUHIHUUHG SRUWIROLR SURMHFWH
FDOHQGDU \HD
1XPEH

U
Uv IRU UHQHZDEOH HOHFWULFLW\ DQG JUHHQKRXVH JDV HPLVVLRQV FROOHFWHG RQ D FD

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



6DOW /DNH &RPRXQLFDWLRQV % XUHDX

6$/7 1$.( &,7< &20081,&%$7,216 %85($8
2UJDQL]IDWLRQDO 6WUXFWXUH )LVFDO <HDU

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



6DOW /DNH &RPRXQLFDWLRQV % XUHDX

&ERPPXQLFDWLRQV % XUH

'"(3$570(17 9,6,21 67$7(0(17
‘H ZLOO VWULYH WR SDUWQHU ZLWK RXU RIILFHUV DQG ILUHILJK\
KHDOWK\ FRPPXQLW\ ZKHUH RXU FLWL]HQV FDQ ZRUN DQG OLYH

'"(3$570(17 0,66,21 67$7(0(17
6DOW /DNH &LW\ ZLOO PDLQWDLQ D KLJK VWDWH RI UHDGLQHYV
FRPPLWWHG OLQN EHWZHHQ RXU RIILFHUV ILUHILJKWHUV DQG F

"(3$570(17 29(59,(:

7KH &RPPXQLFDWLRQV %XUHDX SURYLGHVY GLVSDWFK VHUYLFH
6DQG\ &LW\ UHVLGHQWY 7KH\ SURFHVV DOO HPHUJHQW DQG QRQ
PXQLFLSDOLWLHV 7KH GLVSDWFKHUV ZRUN FRRSHUDWLYHO\ ZLW
3ROLFH '"HSDUWPHQWYV WKDW WKH\ VHUYH DQG 6DQG\ $QLPDO 6H
QHHGV RI WKH SXEOLF

7KH %XUHDX LV PDQDJHG E\ DQ DW ZLOO GLUHFWRU WKDW UH:

OD\RU 7KH WRWDO )7(V IRU WKH &RPPXQLFDWLRQV %XUHDX V)
PDMRULW\ RI WKHVH )7(V DQVZHU FDOOV KRXUV D GD\ GD\V
RYHU FDOOV ODVW \HDU 7KHVH VSHFLDOL]J]HG GLVSDWFKHU

HDFK \HDU DQG DUH KHOG WR KLJK VWDQGDUGYV RI TXDOLW\ UHV:

&RPPXQLFDWLRQV %XUHDX 3HUIRUPDQFH OHDVXUHYV

&R

Py

T OI O

UP
u a3
GV
u 3
GV

DQFH OHDVXUHV$FWXDO $FWXDO $FWXDO 7DUJHW 7DUJ
KRQHV ZLWKLQ

RI WKH WLPH

KRQHV ZLWKLQ

RI WKH WLPH

P JDWKHUV SHUIRUPDQFH PHDVXUHPHQW LQIRUPDWLRQ RQ D FDOHQGDU \HDU

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



6DOW /DNH &RWRXQLFDWLRQV % XUHDX

6$/7 1$.( &,7< &20081,&%$7,216 %85($8
/LVD .HKRH 'LUHFWRU

) < ) <
< )<
$GRSWHG $GRSWHG
SFWXDOV o'\ GIHW  %XGJHW )7(

"(3$570(17 %8'*(7

3HUVRQQHO 6HUYLFHV
2SHUDWLQJ DQG ODLQWHQDQFH
&KDUJHV B6HUYLFHV

&DSLWDO ([SHQGLWXUHV
—~PSURYHPHQWYV ([SHQVH
(TXLSPHQW ([SHQVH

7TRWDO &RPPXQLFDWLRQV

'—9-6-21 %8'*(76
&RPELQHG (PHUJHQF\ 6HUYLFH 'LVSDWFK

7TRWDO &RPPXQLFDWLRQV

)81'—1* 6285&(6
*HQHUDO )XQG
YXQGLQJ 2XU )XWXUH

7TRWDO &RPPXQLFDWLRQV

)7( E\ )LVFDO <HDU

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



6DOW /DNH &RPRXQLFDWLRQV % XUHDX

6$/7 1$.( &,7< &20081,&%$7,216 %85($8
/LVD .HKRH 'LUHFWRU

&KDQJHV GLVFXVVHG EHORZ UHSUHVHQW DGMXVWPHQWY WR WKH )< DGR

SHUVRQQHO 6HUYLFHV %DVH WR %DVH &KDQJHV

%»DVH WR EDVH FKDQJHVY FRPSDUHVY SHUVRQQHO VHUYLFHV FRVWY DGRSWHG D
EXGJHW WR DFWXDO SHUVRQQHO VHUYLFHV FRVWYV SDLG GXULQJ WKH ILUVW &

&KDQJHV LQ WKLV FDWHJRU\ LQFRUSRUDWH FKDQJHV LQ SHUVRQQHO VHU"
VWDII OHYHO LQFOXGLQJ SD\ DGMXVWPHQWY UHFODVVLILFDWLRQV FDUHHU
WKDW KDSSHQHG LQ WKH ILUVW SDUW RI WKH FXUUHQW ILVFDO \HDU

3HQVLRQ &KDQJHYV
7KH EXGJHW LQFOXGHV FKDQJHV DV UHTXLUHG IRU SDUWLFLSDWLRQ LQ WKH 8
~QVXUDQFH 5DWH &KDQJHYV

7KLV LQFUHDVH UHIOHFWY D FKDQJH LQ LQVXUDQFH FRVWYV IRU WKH &RPPX
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ VHFWLRQ RI WKH %XGJHW %RRN

6DODU\ BURSRVDO

7KLV LQFUHDVH UHIOHFWYVY WKH &RPPXQLFDWLRQ %XUHDXV SRUWLRQ RI WK
GHVFULEHG LQ WKH %XGJHW 6XPPDU\ SRUWLRQ RI WKH OD\RU V 5HFRPPHQGHG

+HDOWK 6DYLQJYV 30DQ
7KH EXGJHW LQFOXGHYV DQ LQFUHDVH DV GHVFULEHG LQ WKH %XGJHW 6XPPDU

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



6DOW /DNR@LWSDUWPHQWDO

121 '(3$570(17%/
*HQHUDO )XQG 5HTXHVWV 2YHUYLHZ

$GRSWHG
%XGJIHW

$FWXDOV

*HQHUDO )XQG 1RQ 'HSDUWPHQWDO &RVW &HQWHUYV
1RQ 'HSDUWPHQWDO $OORFDWLRQV

1RQ 'HSDUWPHQWDO $WWRUQH\

1RQ 'HSDUWPHQWDO &RPPXQLW\ DQG 1HLJKERUKRRGYV

1RQ '"HSDUWPHQWDO &LW\ &RXQFLO 5HIOHFWHG LQ &RXQFLO
6HUYLFH %XGJHW

1RQ 'HSDUWPHQWDO &RQWUDFWXDO 3D\PHQWYV
1RQ 'HSDUWPHQWDO (FRQRPLF '"HYHORSPHQW
1RQ 'HSDUWPHQWDO )LQDQFH

1RQ 'HSDUWPHQWDO +RXVLQJ

1RQ 'HSDUWPHQWDO OD\RU

1RQ 'HSDUWPHQWDO 3ROLFH

1RQ 'HSDUWPHQWDO 3XEOLF /DQGYV

1RQ 'HSDUWPHQWDO 3XEOLF 6HUYLFHV

1RQ 'HSDUWPHQWDO 7UDQVIHUV

7RWDO *HQHUDO )XQG 1RQ 'HSDUWPHQWDO &RVW
&HQWHUYV

6SHFLDO 5HYHQXH )XQG $FFRXQWLQJ
&' %* 2SHUDWLQJ )XQGV

'RZQWRZQ 6-' &%-' 2WKHU
6DOW /DNH &LW\ 'RQDWLRQ )XQG
( )XQG

+RXVLQJ /RDQV DQG 7UXVW
OLVFHOODQHRXV *UDQWV

2WKHU 6SHFLDO 5HYHQXH

6SRUWYV $UHQD )XQG

7RWDO 6SHFLDO 5HYHQXH )XQG $FFRXQWLQJ

'"HEW 6HUYLFH )XQGV

'"HEW 6HUYLFH )XQGV

6SHFLDO -PSURYHPHQW 'LVWULFW )XQGV
7TRWDO '"HEW 6HUYLFH )XQGV

&DSLWDO 3URMHFEWY )XQGV
&DSLWDO 3URMHFWYV )XQG
7TRWDO &DSLWDO 3URMHFWYV )XQGV

) < $FW )< $GRS )< $GRS
% X G % XG. % X G

YXQGLQJ 6RXUFHYV

*HQHUDO )XQG

6SHFLDO —PSURYHPHQW 'LVWULFWYV )XQGYV
OLVFHOODQHRXV 6SHFLDO 6HUYLFH 'LVWULFW )XQG

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



6DOW /DNR@LWSDUWPHQWDO

$GRSWHG
JH

<
$FWXDOV %X G

(PHUJHQF\

&'%* 2SHUDWLQJ )XQG

OLVF *UDQWYV 2SHUDWLQJ )XQGYV
6DOW /DNH &LW\ 'RQDWLRQ )XQG
2WKHU 6SHFLDO 5HYHQXH )XQGYV
6SRUWV $UHQD )XQG

+RXVLQJ )XQGV

'"HEW 6HUYLFH )XQGYV

&DSLWDO 3URMHFWV )XQG
7RWDO 1RQ 'HSDUWPHQWDO

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



6DOW /DNR@LWSDUWPHQWDO

121 '(3$570(17$/ *(1(5%/ )81
*HQHUDO )XQG 5HTXHVWY 2YHUYLHZ

7KH 1RQ GHSDUWPHQWDO SRUWLRQ RI WKH EXGJHW SURYLGHV D ILQDQFLDO U
*HQHUDO )XQG PRQLHV WUDQVIHUUHG WR RWKHU IXQGYV JUDQWY DQG RWKHU
IXQGYV WKDW GR QRW SURJUDPPDWLFDOO\ EHORQJ WR DQ\ SDUWLFXODU &LW\ (
GHEW VHUYLFH DQG FDSLWDO LPSURYHPHQW SURJUDPV -W LV DOVR XVHG WF
RUJDQL]DWLRQV WKDW SURYLGH D VHUYLFH RQ EHKDOI RI 6DOW /DNH &LW\ EX

BROLF\ —VVXHYV

+XPDQ 6HUYLFHV )DUH 3URJUDP

)XQGLQJ IRU D SURJUDP WKDW SUR
GLVWULEXWHG E\ VHUYLFH SURYLG

BRUHQVRQ &HQWHU ZLWK &RXQW\
$ FRQWUDFWXDO LQFUHDVH LQ WKH DQQXDO SD\PHQW IRU WKH 6RUHQVRQ &HQWHU WR
$QLPDO &RQWURO BHUYLFHV &RQWUDFW

7KH DQQXDO FRQWUDFW ZLWK &RXQW\ $QLPDO 6HUY
DGGUHVVHG &LW\ QHHGY DQG LQIODWLRQDU\ FRVWV

BUEDQ :LOGOLIH $VVLVWDQFH 3URJUDP

7KLV SURJUDP SURYLGHV VHUYLFHV WR WKH &LW\ WR UHPRYH UDFFRRQV DQG VNXQNYV
JULHQGV RI 7UDF\ $YLDU\

$ FRQWUDFWXDO LQFUHDVH WR FRYHU LQIODWLRQDU\ FRVWYV

YLGHVY WUDQVLW SDVVHV WR ORZ LQFRPH UHVLGHQ!
HUV

LFHV LV LQFUHDVLQJ EDVHG RQ UF

6SULQJ 3XEOLF /DQGV %DVLF ODLQWHQDQFH DQG &0HDQXS HJ PRZLQJ 2QH WLP

7KH EXGJHW UHPRYHV RQH WLPH IXQGLQJ IRU 3XEOLF /DQGV PDLQWHQDQFH GXULQJ W|
6XJDU +RXVH 3DUN $XWKRULW\

$ FRQWUDFWXDO LQFUHDVH WR FRYHU LQIODWLRQDU\ FRVWYV

OXQLFLSDO (OHFWLRQV )< &RVWYV

$ UHGXFWLRQ LQ IXQGLQJ WKDW ZDV IRU )< HOHFWLRQ UHODWHG FRVWYV
OXQLFLSDO (OHFWLRQV )< &RVWYV

7KH EXGJHW LQFOXGHV IXQGLQJ IRU WKH XSFRPLQJ HO
UDQNHG FKRLFH YRWLQJ DZDUHQHVY DQG ODQJXDJH DFFH

-RUGDQ 5LYHU &RQWLQJHQF\ +ROGLQJ $FFRXQW 2QH WL

P
)XQGLQJ ZzDV VHW DVLGH LQ WKH )< EXGIJHW WR EH XV
RINLFHUV IRU WKH SXUSRVH RI WUDLO VHEFEXULW\ LV QRZ E

1RLVH (QIRUFHPHQW (TXLSPHQW +ROGLQJ $FFRXQW 2QH W
D

%XGIJHW ZDV SURYLGHG WR EH XVHG WR LGHQWLI\ DSSUR
VXFK QRLVH HQIRUFHPHQW DFWLYLWLHV LV QRZ EHLQJ U

4XLHW =RQH &RPSOLDQFH 2QH WLPH

)XQGLQJ WR EULQJ UDLOURDG FURVVLQJV LQWR FRPSO
WKH WZR \HDU WHPSRUDU\ TXLHW ]JRQH UHLQVWDWHPH

3XEOLF 5HVWURRP )DFLOLWLHV +ROGLQJ $FFRXQW 2

QH
%XGIJHW XVHG WR LPSOHPHQW WHPSRUDU\ RU SHUPDQH
DQG RU DORQJ WKH -RUGDQ 5LYHU LV QRZ EHLQJ UHGXF

$LU 4XDOLW\ ORQLWRUV WR WKH 8QLYHUVLW\ RI 8WDK

%XGIJHW LV XVHG WR VXSSRUW WKH $LU 4XDOLW\ ORQLWRULQJ EHLQJ FRQGXFWHG E\ W
&L W\

- QWHUJRYHUQPHQWDO 7UDQVIHUV 7UDQVIHU WR WKH 'HEW 6HUYLFHV )XQG

7KH FRVWV IRU WKH &LW\ V ERQGV (6&2 DQG /RFDO %XLOGLQJ $XWKRULW\ /%$ SD\PH
IDFWRUV LQFOXGLQJ GHFUHDVLQJ LQWHUHVW UDWHYV

TIT T

HGXF

LDQFH ZLWK JHGHUDO 5DLOURD
QW

WLPH

QW VROXWLRQV WR SXEOLF K\J
HG

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



6DOW /DNR@LWSDUWPHQWDO

- QWHUJRYHUQPHQWDO 7UDQVIHUV 3XEOLF /DQGYV 7UDQVIHU EDFN WR &-3 IRU ODLQWH

H
Q WKH )2) WUDQVIH WR &- 3 IRU FDSLWDO PDLQWHQDQ
L IRU R

$ UHGXFWLRQ L FH RI SDUNV DV
LV LQ WKH 3XEOLF /IDQGYVY '"HSDUWPHQW WR FRQWUDFW VHUYLFHYV SHUDWLRQDO P
8'27 DGMDFHQW SURSHUWLHVY DQG VPDOOHU DVVHWYV

- QWHUJRYHUQPHQWDO 7UDQVIHUV &-3 &37(' $VVHVVPHQWY 1HZ 6WUHHW /LIKWV DQ
$ QHZ WUDQVIHU WR &-3 IRU &ULPH 3UHYHQWLRQ 7KURXJK (QYLURQPHQWDO '"HVLJQ &=
LPSOHPHQWLQJ UHFRP HQGDWLRQV 7KHVH IXQGVY DUH DQWLFLSDWHG WR PRVWO\ EH >
VWUHHW OLJKWV LQ FULPH KRWVSRWY DQG IRFXVY DUHDV DV UHFRPPHQGHG LQ WKH 3X
-QWHUJRYHUQPHQWDO 7UDQVIHUV $GGLWLRQDO )XQGLQJ IRU 6RXWK 8WLOLW\ 8SJlI
2QH WLPH

7KH EXGJHW UHPRYHV WKH WUDQVIHU WKDW IXQGHG WKH XWLOLW\ XSJUDGHV GXUL

- QWHUJRYHUQPHQWDO 7UDQVIHUV +LVWRULF 6LJQV ODUNHUV >2QH WLPH®@

2QH WLPH IXQGLQJ XVHG IRU KLVWRULF VLIJQV DQG PDUNHUV LV EHLQJ UHGXFHG ([LVYV
WKH SLORW SURJUDP LQ )<

LW\ ([SDQVLRQ )OHHW (TXLSP
G HTXLSPHQW V
G LQ WKH 3XE
SLG —-QWHUYH

OLWWHU YDF
XLSPH
zZ )7

NTCO Ro
o<
a®o
jowe)

OLF 6D

QWLRQ

HQWDO 7UDQVIHUV )OHHW 3XEOLF /DQGV 7UDQVIHU WR )OHHW
HUV

LFOHV DQG HTXLSPHQW VXFK DV . XERWD 879 DQG PRZHUV WR PDLQWI
XGLQJ D PL[ RI QHZ SDUNV WUDLOKHDGV XUEDQ WUDLOV DQG DWKO
QW

DO 7UDQVIHUV )OHHW 5HPRYH )< 9HKLFOHV IRU 1HZ 3RVLWLRC

P
HGXFHV IXQGLQJ SURYLGHG WR )OHHW IRU WKH FRVW RI QHZ YHKLFOHYV
SRVLWLRQV

WHUJRYHUQPHQWDO 7UDQVIHUV )OHHW ODLQWHQDQFH 7UDQVIHU 2QH WLPH

LV LV D RQH WLPH WUDQVIHU WR WKH YOHHW ODLQWHQDQFH )XQG EDVHG RQ FXUUHQ
OHHW ODLQWHQDQFH )XQG

- QWHUJRYHUQPHQWDO 7UDQVIHUV &HQWUDOL]JHG )OHHW ODLQWHQDQFH 3DUWV (TXLS
$Q LQFUHDVH LQ EXGJHW WR FRYHU LQIODWLRQDU\ FRVWV RI J)OHHW PDLQWHQDQFH RL
-~ QWHUJRYHUQPHQWDO 7UDQVIHUV *ROI )XQG 7UDQVIHU

5HGXFWLRQ LQ WKH *HQHUDO )XQG WUDQVIHU WR WKH *ROI IXQG

- QWHUJRYHUQPHQWDO 7UDQVIHUV -06 )XQGLQJ 5HGXFWLRQV

7
)

)XQGLQJ UHGXFWLRQV LQ WKH -06 WUDQVIHU LQFOXGH WKH UHPRYDO RI LQ RQH
UHSODFHPHQW LQ IXQGLQJ IRU $XWR&S' IRU =RRP (QWHUSULVH 6RIWZDUH
WKH )< EXGJHW IRU QHZ SRVLWLRQV

~QWHUJRYHUQPHQWDO 7UDQVIHUV -06 *HQHUDO )XQG $OORFDWLRQ
$Q LQFUHDVH LQ WKH DPRXQW WUDQVIHUUHG IURP WKH *HQHUDO )XQG IRU —06 UHODW
~QWHUJRYHUQPHQWDO 7UDQVIHUV -06 )XQGLQJ 5HGXFWLRQ 5HYHUVDO

$ ROQH WLPH UHGXFWLRQ ZDV EXGJHWHG LQ )< HODWHG WR OHJDF\ VI\VWHPV DQG F
"RUNGD\ 7KH EXGJHW UHPRYHV WKDW RQH WLPH HGXFWLRQ

~QWHUJRYHUQPHQWDO 7UDQVIHUV -06 )XQGLQJ -QFUHDVHV 2QJRLQJ

-QFUHDVHV WR WKH IXQGLQJ WUDQVIHU WR -06 IRU FRVW LQFUHDVHV LQFOXGLQJ SHU'
VRIWZDUH DXGLR YLVXDO SXEOLF VDIHW\ DQG UDGLR V\VWHPV

~QWHUJRYHUQPHQWDO 7UDQVIHUV -QVXUDQFH DQG 5LVN ODQDJHPHQW )XQG -QVXUL
7KLV LV DVVRFLDWHG ZLWK D UHGXFWLRQ LQ LQVXUDQFH SUHPLXP FRVWV

QWHUJRYHUQPHQWDO 7UDQVIHUV -QVXUDQFH DQG 5LVN ODQDJHPHQW )XQG 7DNH +
LDELOLW QVIHU WR *RYHUQPHQWDO —PPXQLW\
H

\ 7UD
*HQHUDO )XQG LV WUDQVIHUULQJ DQ LQFUHDVHG DPRXQW WR WKH *RYHUQPHQWDC
HUDJH RI WDNH KRPH YHKLFOHV

HUJRYHUQPHQWDO 7UDQVIHUV 3XEOLF 8WLOLWLHV )LUH +\GUDQW )HH
LQFUHDVH WR WKH EXGJHW WR FRYHU FRVWYV DVVRFLDWHG ZLWK 3XEOLF 8WLOLWLF

U
U

/
7KH
FRY
QW
$Q

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



6DOW /DNR@LWSDUWPHQWDO

~-QWHUJRYHUQPHQWDO 7UDQVIHUV 3XEOLF S8WLOLWLHV 30$$ *XQ 5DQJH 5HPHGLDWLR
7KLV LV WKH JHQHUDO IXQG V SRUWLRQ RI IXQGLQJ WR FRQWLQXH UHPHGLDWLRQ RQ V
~QWHUJRYHUQPHQWDO 7UDQVIHUV &RPPXQLW\ 5HLQYHVWPHQW $JHQF\ &5$ 7D[ —QFU

7KH EXGJHW LQFOXGHV DQ LQFUHDVH LQ WKH DPRXQW WKDW SDVVHV WKURXJK WKH JH
LQFUHPHQW

~QWHUJRYHUQPHQWDO 7UDQVIHUV 6SHFLDO 5HYHQXH )XQG (QYLURQPHQWDO $VVHV\

7KH EXGJHW LQFOXGHV D LQFUHDVH LQ WKH DPRXQW SURYLGHG WR WKH (QYLURC
5HPHGLDWLRQ IXQG WR D QHZ WRWDO RI

&LW\ +DOO 3ROLFH 3UHVHQFH

$Q LQFUHDVH LQ IXQGLQJ IRU VDODULHY DQG RWKHU LQIODWLRQDU\ FRVWYV

&LW\ +DOO 3URWHFWLYH 'HWDLO

$Q LQIODWLRQDU\ LQFUHDVH LV LQFOXGHG IRU WKH &LW\ +DOO SURWHFWLYH GHWDLO
3ROLFH %RG\ &DPHUDV DQG 9HKLFOH —QWHJUDWLRQ

$Q LQIODWLRQDU\ LQFUHDVH WR WKH FRQWUDFW IRU ERG\ FDPHUDV DQG YHKLFOH LQW
6RFLDO :RUNHU 3URJUDP

)XQGLQJ WR FRYHU WKH FRVW RI VDODU\ LQFUHDVHV IRU WKH 6RFLDO :RUNHU SURJUD!|

$OWHUQDWH 5HVSRQVH +ROGLQJ $FFRXQW 2QH WLPH

$V SDUW RI WKH 3XEOLF 6DIHW\ 30DQ WKHVH IXQGV DUH IRU VHYHUDO RQH WLPH HTXL
DOWHUQDWLYH UHVSRQVH PRGHOV LQFOXGLQJ D PL[ RI RYHUW WUDLOHU FDPHUDV RY
DQG OLFHQVH SODWH UHDGHUV DQG GURQHV DV D ILUVW UHVSRQGHU SURJUDP 7KH I)
LQ WKH 3ROLFH '"HSDUWPHQW V DOWHUQDWLYH UHVSRQVH SURJUDPV

~QFUHDVHG OHQWDO +HDOWK 5HVSRQGHUV

)XQGLQJ WR FRYHU LQIODWLRQDU\ FRVWY DQG D VDODU\ LQFUHDVH IRU WKH 6RFLDO :F
&RPPLVVLRQ RQ 5DFLDO (TXLW\ LQ 3ROLFLQJ

7KLY UHPRYHV WKH UHPDLQLQJ IXQGLQJ WKDW LV QR ORQJHU QHHGHG IRU IDFLOLWDW
ZLWK WKH &RPPLVVLRQ RQ 5DFLDO (TXLW\ LQ 3ROLFLQJ

$UELQJHU /HDGHUVKLS &RKRUW

$Q LQFUHDVH LQ WKH $UELQJHU /HDGHUVKLS &RKRUW SROLFH RIILFHU WUDLQLQJ FRVYV
/HDGHUVKLS LQ 3ROLFH 2UJDQL]DWLRQ

7KLV LV IRU D FRQWUDFWXDO LQFUHDVH

7UDQVIHU IRU $OWHUQDWH 5HVSRQVH 5-7 ([SDQVLRQ 2QH WLPH IURP KROGLQJ DFFR;
7KH 5DSLG —QWHUYHQWLRQ 7HDP LV H[SDQGLQJ ZLWK WKUHH QHZ )7(V DQG YHKLFOHYV

SDUW Rl WKH 3XEOLF 6DIHW\ 30DQ 7KH QHZ )7(V DUH LQ WKH 3XEOLF 6HUYLFHV 'HSDU
DUH SXUFKDVHG WKURXJK WKH )OHHW )XQG

)< +ROGLQJ $FFRXQW >)< )XQG %DODQFH®@

$ UHGX FWLRQ WR WKH KROGLQJ DFFRXQW UHSUHVHQWLQJ IXO0\ XVLQJ WKH UHPDLQLQ
30DQ WKH IXQGV DUH EHLQJ XVHG IRU VHYHUDO DOWHUQDWLYH UHVSRQVH SURJUDPYV

6DOHV 7D[ 2SWLRQ 7UDQVLW 30DQ 6HUYLFHV IRU .H\ 5RXWHYV

7KLV LV D UHGXFWLRQ LQ EXGJHW IRU WKH 7UDQVLW 30DQ 6HUYLFH IRU .H\ 5RXWHV ZL
DFWXDO FRVWV Rl WKH SODQ 7KH &LW\ SD\V 87$% IRU HQKDQFHG EXV VHUYLFH IUHTXHG

DGGHQGXP DQG FRVW HVWLPDWHY DUH XSGDWHG DQQXDOO\

6DOHV 7D[ 2SWLRQ 7UDQVLW 30DQ 2Q 'HPDQG 5LGH 6HUYLFHYV

7KLV LV D FRQWUDFWXDO LQFUHDVH LQ WKH FRVW RI WKH 87% 2Q '"HPDQG 5LGH 6HUYLF
)< 2SHQ 6WUHHWY &RQWLQXDWLRQ RI 'RZQWRZQ 6WUHHWYV 2QH WLPH

7KLV UHGXFHV WKH RQH WLPH IXQGLQJ EXGIJHWHG LQ )< IRU WKH &LW\ V 2SHQ 6WU|

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



'RZQWRZQ 6WUHHWYV 2QJRLQJ

I'$
)XQGLQJ WR FRYHU WKH FRVW RI D VDODU\ LQFUHDVH LQ WKH /'$ FRQWUDFW

VDOHV DW ORFDO EXVLQHVV FXVWRPHU H[SHULHQFH VF
6DOW /DNH &LW\ $UWV &RXQFLO WUDQVIHU IURP &%$1 WR DOORFDWLRQ

2SHQ 6WUHHWV &RQWLQXDWLRQ RI

/HIDO '"HIHQGHUV $VVRFLDWLRQ

) <

6DOW /DNR@LWSDUWPHQWDO

VVVAV

DO~

KH UHQHJRWLD

H GHSDUWPHQW LQ
)-6&%/ <($5

3ROLF
PRYHG

KH

QJ UH
EXGJHW IRU IDFLOLWLHYV UHODWHG Q

WR DVVLVW
HL

&LW\ 6XPPLW &RQIHUHQFH 2QH WLPH
7KLV IXQGLQJ LV QRZ E

EXGIJHWHG LQ )<

FHVV
2QH WLPH

2QH WLPH
Q 5SHGZRRG 5RDG

VWDQGLQJ ZLWK WKH
&DSLWDO DQG 2SHUDWLQJ %XGJHW

QH WLPH IXQGLQJ ZDV LQFOXGHG LQ WKH )<
LWH R

F

H

2QH
VLW

~QIODWLRQDU\ FRVWV DVVRFLDWHG ZLWK WKH DQQXDO 8/&7 FRQWUDFW
QG

8WDK /HDJXH RI &LWLHV DQG 7RZQV 8/&7 OHPEHUVKLS
IDWLRQDO /HDJXH RI &LWLHV 1/&

3' ([SXQJHPHQWYV 2QH WLPH
$ PXFK ODUJHU DPRXQW RI
8 U

6DODU\ &RQWLQJHQF\

92% '"HWR]






7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DM RBLWO®JI 'RFXPHQW

21ILFLDO 6WDIILQJ "RFEFXPHC

6XPPDU\ IRU )LVFDO <HDU

7KLV VHFWLRQ UHIOHFWYV WKH RIILFLDO VWDIILQJ GRFXPHQW IRU
GRFXPHQW LQYHQWRULHY LQGLYLGXDO SRVLWLRQV DQG SD\ JUD
GLYLVLRQ -W LQFOXGHV WKH WRWDO QXPEHU RI DXWKRUL]JHG S
IRU HDFK GHSDUWPHQW E\ GLYLVLRQ DQG IXQG 7KH WRWDO QXP
&LW\ LV WDOOLHG RQ WKH LQLWLDO VXPPDU\ SDJH

$Q\ FKDQJH PDGH WR WKH &LW\ VWDIILQJ GRFXPHQW WKDW LQFU
LOQFUHDVH WKH QXPEHU RI SRVLWLRQV ZDV SUHVHQWHG WR WKH
FKDQJH LQ WKH WRWDO QXPEHU RI SRVLWLRQV UHTXLUHV WKH D

7TKH WRWDO QXPEHUV RI SRVLWLRQV DUH SUHVHQWHG IRU WKH O

DQG DV ZHOO DV WKH VWDIILQJ OHYHO IRU )< &KDQJ
SUHYLRXV ILVFDO \HDU V EXGJHW DUH QRWHG DQG H[SODLQHG L
&KDQJHV IURP )< WR )<

&KDQJHV DUH QRWHG DV IROORZV

5(&/$66,),&$7,216
-I D UHFODVVLILFDWLRQ UHVXOWHG LQ D SD\ JUDGH FKDQJH R
IRU H[DP&KOMHQJHG WR BBBBBBBBB IURP
-1 D UHFODVVLILFDWLRQ UHVXOWHG LQ D FKDQJH RI WLWOH R(
HIDPS@KDQJHG WR BBBBBBBBB I[IURP 3SHUVRQQHO 'LUHFWRU
-1 D UHFODVVLILFDWLRQ UHVXOWHG LQ D FKDQJH RI JUDGH DQ
EH IRU H[BK®XOHHG WRBBBBBBBBB IURP 3HUVRQQHO 'LUHFWRU

5(25%$1,=$7,216
-1 D SRVLWLRQ RU SDUW RI D SRVLWLRQ KDV EHHQ WUDQVIHUL
RUJDQL]DWLRQ WKH QRWDWLRQ7ZRXQOGHEH HIGR W RBBBSGBBBB |U
(PSOR\HH 6HUYLFHYV
- D SHUFHQWDJH RI WKH SRVLWLRQ ZHUH WUDQVIHUUHG WKH
H[DPSOH7UDQVIHUUHG WR BBBBBBBBB IURP (PSOR\HH 6HUYLFH
-I D SRVLWLRQ RU SHUFHQWDJH RI D SRVLWLRQ ZHUH WUDQVII
GHSDUWPHQW WKH QRWDWLRQ 74RXDVG HHHJ H 8 UVIR[ DHPSSIDUWHW P H Q W
RIBBBBBBBBB 'LYLVLRQ RIBBBBBBBBB IURP (PSOR\HH 6HUYLFH
7TKHUH ZLOO EH RIITVHWWLQJ QRWDWLRQV LQ WKH UHFHLYLQJ L
H[SODLQ IURP ZKHUH WKH SRVLWLRQ RU SHUFHQWDJH RI WKH

1(: 326,7,216
$ SRVLWLRQ ZKLFK KDV EHHQ DGGHG WR WKH RIILFLDO VWDIIL
LV QRWHIGZDBRVLWLRQ

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



6DOW /DM RBLWO®JI 'RFXPHQW

(/,0,1$7(' 326,7,216
$ SRVLWLRQ ZKLFK KDV EHHQ UHPRYHG IURP WKH RIILFLDO VW
)< LV QRVBRGILDWMLRQ HOLPLQDWHG

326,7,21 +(/" 9%&3$17
$ SRVLWLRQ ZKLFK LV EHLQJ KHOG YDFDQW LQ WKH RIILFLDO \
ILVFDO \HDU LYRQRWHBQDKHO G YDFDQW

326,7,21 7,7/( $%%5(9,$7,216
+ LQGLFDWHY DQ KRXUO\ SRVLWLRQ
37LQGLFDWHY D SDUW WLPH SRVLWLRQ
6LQGLFDWHY D VHDVRQDO SRVLWLRQ

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



6DOW /DMMWRLWO®J 'RFXPHQW

67$))—1* '2&80(17 6800%$5<
&203$5-621 2) )-6&$/ <($56 7+528%+

%XGIJHW %XGIHW %XGJHW )<
'(3$570(17 )< )< )< 9DULDQFH

*(1(5%/ )81"

$WWRUQH\ V 21ILFH

&LW\ &RXQFLO
&RPPXQLFDWLRQV %XUHDX

&RPPXQLW\ DQG 1HLJKERUKRRG

(FRQRPLF '"HYHORSPHQW

'"HSDUWPHQW RI )LQDQFH

JLUH

+XPDQ 5HVRXUFHYV

“XVWLFH &RXUWYV

OD\RU V 2I1ILFH

3ROLFH

3XEOLF /DQGYV

3XEOLF 6HUYLFHV

1RQ 'HSDUWPHQWDO

*(1(5%/ )81' 727$/

(17(535-6( )81'6

$LUSRUW
*ROI
3XEOLF S8WLOLWLHYV
BWUHHW /LIKWLQJ
"DWHU
6HZHU
6WRUP :DWHU
7RWDO 3XEOLF 8WLOLWLHV
6XVWDLQDELOLW\
(17(535-6( )81' 727$/

—17(51%/ 6(59-&( $1' 27+(5 )81'6
~QIRUPDWLRQ 0JPW B6YFV

JOHHW ODQDJHPHQW

*RYHUQPHQW —-PPXQLW\

5LVN ODQDJHPHQW

6SHFLDO 5HYHQXH 6DOHV 7D[ IURP &RXQW\

—17(51%/ 6(59-&( $1' 27+(5 )81' 727$/

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

727%/ 326-7-216

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



6DOW /DM RBLWO®JI 'RFXPHQW

2))-&( 2) 7+( &-7< &281&—/ *UD G H)& &KDQJHV IURP )< w
&LW\ &RXQFLO

&RXQFLO 3HUVRQ [[[

([HFXWLYH 'LUHFWRU

'"HSXW\ 'LUHFWRU &LW\ &RXQFLO

/HILVODWLYH 3ROLF\ 0DQDJHU

6HQLRU 3XEOLF 3ROLF\ $QDO\VW

2SHUDWLRQV &RRUGLQDWRU

3XEOLF 3ROLF\ $QDO\VW ——

3ROLF\ $QDO\VW

3XEOLF (QJDJH &RPP 6SHFLDOLVW ———

3XEOLF (QJDJH &RPP 6SHFLDOLVW ——

6HQLRU /LDLVRQ 3ROLF\ 6SHFLDOLVW

'LVWULFW /LDLVRQ 3ROLF\ 6SHFLDOLVW

3XEOLF (QJDJHPHQW &RPP 6SHFLDO

$VVLVWDQW WR &RXQFLO ([HFXWLYH 'LUHFWRU

&RXQFLO $GPLQ $VVW

&-7< &281&—/ 727$/

2))-&( 2) 7+( 0$<25 *UD G H)& &KDQJHV IURP )< w

OD\RU ([HFEXWLYH 6WDII

0D\RU [
&KLHI Rl 6WDII

&KLHI $GPLQLVWUDWLYH 2IILFHU
"HSXW\ &KLHI RI 6WDII

"HSXW\ &KLHI $GPLQLVWUDWLYH 2IILFHU
6HQLRU $GYLVRU

&RPPXQLFDWLRQV 'LUHFWRU
&RPPXQLFDWLRQV 'HSXW\ 'LUHFWRU
3ROLF\ $GYLVRU

5(3 &RPPLVVLRQ 6HQLRU 6WDII 3RVLWLRQ
&RPPXQLW\ /LDLVRQ

([HFXWLYH $VVLVWDQW

21ILFH 0DQDJHU OD\RU V 2I1ILFH
&RPPXQLW\ 2XWUHDFK 6S ( &RRUG
&RPPXQLFDWLRQ &RQWHQW 0JU
$GPLQLVWUDWLYH $VVLVWDQW

7UDQVIHU WR &$1

7UDQVIHU WR 3XEOLF /DQG\

OD\RU ([HFXWLYH 6WDII 7TRWDO

&DSLWDO DQG 2SHUDWLQJ % XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

2))-&( 2) 7+( 0$<25 *UDGH)&
OD\RU &RPPXQLFDWLRQ

&RPPXQLFDWLRQV 'LUHFWRU
&RPPXQLFDWLRQV '"HSXW\ 'LUHFWRU
&RPPXQLFDWLRQ &RQWHQW 0JU

) <

) <

&KDQJHV IURP )<

W

OD\RU &RPPXQLFDWLRQ 7RWDO

OD\RU 3ROLF\ $GYLVRUV
6HQLRU $GYLVRU

OD\RU 3ROLF\ $GYLVRUV 7RWDO

OD\RU $FFHVV %HORQJLQJ $GPLQLVWUDWLRQ

&KLHI —PSDFW 2IILFHU

5(3 &RPPLVVLRQ 6HQLRU 6WDII 3BRVLWLRQ
-PSDFW 0DQDJHU

&RPPXQLW\ /LDLVRQ
([HFXWLYH $VVLVWDQW

OD\RU $FFHVV %HORQJLQJ 7RWDO

OD\RU &RPPXQLW\ 2XWUHDFK

6HQLRU $GYLVRU

&RPPXQLW\ /LDLVRQ

&RPPXQLW\ 2XWUHDFK 6S ( &RRUG
([HFXWLYH $VVLVWDQW

OD\RU &RPPXQLW\ 2XWUHDFK 7RWDO

2))=&( 2) 7+( 0$<25 727$/

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

&20081-&$7-216 %85($8 *UD G H)& )< &KDQJHV IURP )<

. : KDQJHG IURP 'LVSDWFK
LVSDWFK ([HFXWLYH 'LUHFWRU TUHEWRU
. . &KDQJHG WR ([HFXWLYH 'LU
LVSDWFK 'LUHFWRU SUDEH B
\LVSDWEK 'HSXW\ 'LUHEWRU &KDQJHG WR $VVLVWDQW 'L
JUDGH
. . SRVLWLRQ FKDQJHG IURF
LVSDWFK $VVLVWDQW 'LUHFWRUYV LUHEWRU
'LVSDWFK 2SHUDWLRQV 0JU
'LVSDWFK 6XSHUYLVRU
'LVSDWFK 'LVSDWFKHU — ———
'LVSDWFK 'LVSDWFKHU - —— 8QIXQGHG
%XVLQHVV 6\WVWHPV $QDO\VW
&KDQJHG WR %XVLQHVV ¢
21ILFH )DFLOLWDWRU -- $QDO\WW JUDGH
&20081-&$7-216 %85($8 727$/
"(3$570(17 2) $-532576 *UD G H)& ) < ) < &KDQJHV IURP )< w
21ILFH RI WKH ([HFXWLYH 'LUHFWRU
([HEXWLYH 'LUHFWRU
25$7 'LUHFWRU
25$7 6SHFLDOLVW
([HFXWLYH $VVLVWDQW
$GPLQLVWUDWLYH $VVLVWDQW $SSRLQWHG
$LUSRUW &RQVWUXFWLRQ &RRUGLQDWRU
$GPLQLVWUDWLYH 6HFUHWDU\
([HEXWLYH 'LUHFWRU V 21ILFH 7RWDO
&RPPXQLFDWLRQ DQG ODUNHWLQJ 'LYLVLRQ
'LUHFWRU &RPPXQLFDWLRQ ODUNHWLQJ
'LUHFWRU $LUSRUW 3XEOLF 5HODWLRQV ODUNHWLQJ
$LU 6HUYLFH 'HYHORSPHQW 0DQDJHU
&KDQJHG IURP $LUSRUW
6HQLRU &RPPXQLFDWLRQ ODUNHWLQJ ODQDJHU &RPPXOLFDWLRO 0DODJIHU
&KDQJHG WR 6HQLRU
$LUSRUW &RPPXQLFDWLRQ O0DQDJHU &RPPXQLFDWLRQ ODUNHWL
0DQDJHU

$LUSRUW &RPPXQLFDWLRQ &RRUGLQDWRU

&RPPXQLFDWLRQ DQG ODUNHWLQJ 7RWDO

30DQQLQJ DQG (QYLURQPHQWDO 'LYLVLRQ
'LUHFWRU RI $LUSRUW 30DQ &DS 3URJUDP

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) $-532576 *UDGH)&

$VVLVWDQW 30DQQLQJ (QYLURQPHQWDO &DS 3URJUDP

'LUHFWRU

$VVLVWDQW 30DQQLQJ (QYLURQPHQWDO 'LUHFWRU
$LUSRUW (QYLURQPHQWDO 3URJUDP ODQDJHU
$LUSRUW 6HQLRU (QYLURQPHQWDO 6XVWDLQDELOLW\

&RRUGLQDWRU
$LUSRUW 30DQQLQJ '%( ODQDJHU

$LUSRUW 30DQQHU ODQDJHU
$LUSRUW B6HQLRU 30DQQHU

$LUSRUW (QYLURQPHQWDO &RPSOLDQFH &RRUGLQDWRU

$LUSRUW 3ULQFLSDO 30DQQHU

) <

)<

&KDQJHV IURP )< W

*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP
1HZ 3RVLWLRQ
*UDGH FKDQJHG IURP

$LUSRUW (QYLURQPHQWDO 6XVWDLQDELOLW\ &RRUGLQDWRU

$LUSRUW 30DQQLQJ '%( 3URJUDPV &RRUGLQDWRU
$LUSRUW 30DQQLQJ 3URJUDPV &RRUGLQDWRU

(QYLURQPHQWDO 6SHFLDOLVW ——
*HRIJUDSKLF —QIRUPDWLRQ 6\VWHP 0JU

*-6 SBURJUDPPHU $QDO\VW

2IILFH )DFLOLWDWRU —-

*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP

1HZ SRVLWLRQ

30DQQLQJ DQG (QYLURQPHQWDO 7RWDO

JLOQDQFH DQG $FFRXQWLQJ 'LYLVLRQ

'LUHFWRU RI )LQDQFH DQG $FFRXQWLQJ
$LUSRUW &RQWUROOHU

$LUSRUW )LQDQFH ODQDJHU
&RQVWUXFWLRQ JLQDQFH ODQDJHU
J)LQDQFLDO $QDO\VW -9
JLQDQFLDO $QDO\VW ———

$XGLWRU -9

$XGLWRU ———

$FFRXQWDQW ———

$XGLWRU ——

$FFRXQWDQW —-—

3DUW 7LPH $FFRXQWLQJ —-QWHUQ

*UDGH FKDQJHG IURP

JLOQODQFH DQG $FFRXQWLQJ 7RWDO

ODLOQWHQDQFH 'LYLVLRQ
'LUHFWRU RI ODLQWHQDQFH
$VVLVWDQW ODLQWHQDQFH 'LUHFWRU

$LUSRUW 7HFK 6\VWHPV 6XSHUYLVRU

$LUSRUW J)OHHW ODQDJHU
$YLDWLRQ 6HUYLFHYV 0DQDJHU

&DSLWDO DQG 2SHUDWLQJ % XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) $-532576 *UDGH)& )< )<
$LUSRUW ODLQWHQDQFH 2SV 6XSSRUW 0JU
$LUSRUW )DFLOLWLHV $VVHWYV 0DQDJHU

$LUSRUW ODLQWHQDQFH 0ODQDJHU

:DUUDQW\ &RPPLVVLRQLQJ ODQDJHU

J)DFLOLWLHY ODLQW :DUUDQW\ &RPPLVVLRQ 0JU

7THFKQLFDO 6\VWHPV 3URJUDP 0JU

&RPSXWHU 0ODLQW 0JPW 6\VWHPV $GPLQLVWUDWRU

~QVWUXPHQWDWLRQ &RQWUROV 7HFK -9

7THFK 6\VWHPV $QDO\VW -9

(QHUJ\ 8WLOLWLHYVY ODQDJHPHQW &RRUGLQDWRU
$LUSRUW (QHUJ\ ODQDJHU

$LUSRUW )OHHW :DUHKRXVH 2SHUDWLRQV ODQDJHU
J)DFLOLW\ ODLQWHQDQFH &RQWUDFW $GPLQLVWUDWRU

6HQLRU )DFLOLW\ ODLQW 6XSHUYLVRU

6HQLRU $LUSRUW *URXQGV 3DYHPHQW 6XSHUYLVRU
$YLDWLRQ 6UYV 7HFK 6\V $GP
&LYLO ODLQW :DUUDQW\

+9%$& 6SHFLDOLVW
JOHHW ODQDJHPHQW 6HUYLFHV 6XSHUYLVRU
J)DFLOLWLHY ODLQWHQDQFH &RRUGLQDWRU 6XSHUYLVRU

)DFLOLW\ ODLQWHQDQFH 6XSHUYLVRU

$LUSRUW 6LIJQV *UDSKLF "HVLJQ 6XSHUYLVRU

J)DFLOLWLHY ODLOQWHQDQFH &RRUGLQDWRU

$LUILHOG ODLQWHQDQFH 6XSHUYLVRU

$LUSRUW ODLQWHQDQFH 6XSHUYLVRU

(OHFWURQLF 6HFXULW\ 7THFKQLFLDQ

ODQDJHPHQW $QDO\VW

'DUHKRXVH 6XSHUYLVRU

$LUSRUW *URXQGYV 3DYHPHQW 6XSHU
)DFLOLWLHYV 6XSSRUW &RRUGLQDWRU

&DSLWDO DQG 2SHUDWLQJ % XGJHW

&KDQJHV IURP )< W

&KDQJHG IURP 7THFKQLFDO
6\WWHPV 3URJUDP 0JU
&KDQJHG WR $LUSRUW 7HF
6\WWHPV 6XSHUYLVRU
&KDQJHG WR )DFLOLWLHYV
':DUUDQW)\ &RPPLVVLRQ 0JU
&KDQJHG WR &RPSXWHU 0l
0JPW 6\WWHPV $GPLQLVWUD
&KDQJHG WR $LUSRUW )DF
$VVHWV 0DQDJHU
*UDGH FKDQJHG IURP  WF
&KDQJHG IURP )DFLOLWLHV
'DUUDQW\ &RPPLVVLRQ 0JU
&KDQJHG IURP +9$& 7THFK -
&KDQJHG IURP )DFLOLWLH
ODLQWHQDQFH &RRUGLQDW]|

*UDGH FKDQJHG IURP W F

&KDQJHG
ODLQWHQD
G

&KDQJH
ODLQWHQD
L

1HZ 3RV

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

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

*UDGH)< ) <

ODLQWHQDQFH (OHFWULFLDQ -9

ODLQWHQDQFH (OHFWULFLDQ ——-

$LUILHOG ODLQWHQDQFH (OHFWULFLDQ

$LUILHOG (OHFWULFDO 6XSHUYLVRU

+9%$& 7THFK ——

$LUSRUW /HDG 6LJQ 7THFKQLFLDQ

6HQLRU YOHHW OHFKDQLF

$LUSRUW 3URFXUHPHQW 6SHFLDOLVW

$LUILHOG 0DLQ 6SHFLDOLVW — —— ———

$LUILHOG 0DLQW

$LUSRUW /LIJKWLQJ

$LUSRUW /LIKWLQJ

&DUSHQWHU —-

(TXLS 2SHUDWRU - —— ——-—

6LJQ 7THFKQLFLDQ /HDG

6LJQ 7THFKQLFLDQ

*HQHUDO ODLQWHQDQFH :RUNHU

YOHHW %RG\ 5HSDLU DQG 3DLQWHU

JOHHW OHFKDQLF — —-
3DLQWHU —-
21ILFH )DFLOLWDWRU - —-

J)DFLOLWLHYVY &RQWUDFW &RPSOLDQFH 6SHFLDOLVW

6HQLRU )ORULVW

6HQLRU :DUHKRXVH 2SHUDWRU
:DUHKRXVH 6XS :RUNHU $LUSRUW

JOHHW 6HUYLFHV :RUNHU
-QWHUQ

)<

&KDQJHV IURP )< W

HG IURP ODLQWHQDC
LFLDQ -9

H FKDQJHG IURP W
RVLWLRQ

—QVWUXPHQW
FK &K
DLQWHQDQFH
&RRUGLQDWRU

*UDGH FKDQJHG IURP  WF
*UDGH FKDQJHG IURP  WF
*UDGH FKDQJHG IURP  WF

*UDGH FKDQJHG IURP

R
H
0

&KDQJHG IURP $LUSRUW /L
6LJQ THFKQLFLDQ
&KDQJHG IURP ODLQWHQDC
(OHFWULFLDQ -9 &KD G
$LUSRUW /LJKWLQJ 6LJQ 7
/HD G *UDGH FKDQJHG
WR

*UDGH FKDQJHG IURP W

*UDGH FKDQJHG IURP W F
*UDGH FKDQJHG IURP W

*UDGH FKDQJHG IURP W F
*UDGH FKDQJHG IURP W F

*UDGH FKDQJHG IURP W F

*UDGH FKDQJHG IURP W F

ODLQWHQDQFH 'LYLVLRQ 7RWDO

'"HVLJQ DQG &RQVWUXFWLRQ ODQDJHPHQW 'LYLVLRQ

'LUHFWRU
'LUHFWRU RI "HVLJQ

$VVLVW 'LUHFWRU RI '"HVLJQ
ODQDJHPHQW

$VVLVW "'LUHFWRU Rl &RQVWUXFWLRQ ODQDJHPHQW

$LUSRUW (QJLQHHULQJ
&RQVWUXFWLRQ ODQDJHPHQW

&RQVWUXFWLRQ

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW
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$VVLVW 'LUHFWRU RI 3URMHFW '"HOLYHU\

$LUSRUW 3URMHFW ODQDJHU 9

$LUSRUW 3URMHFW O0DQDJHU ——

(QILQHHU 9-—

$LUSRUW SUFKLWHFW

6 XUYH\RU ODQDJHU

6HQLRU (QJLQHHU 3URMHFW ODQDJHU
$LUSRUW 6HQLRU $UFKLWHFWXUDO ODQDJHU

(QILQHHU 9-
$LUSRUW 7HQDQW 'HYHORSPHQW ODQDJHU

6HQLRU $UFKLWHFW

*HRJUDSKLF —QIRUPDWLRQ 6\WWHP 0JU
(QJLQHHU 9

URMHFW &RQWURO 6SHFLDOLVW

$LUSRUW &RQVWUXFWLRQ 0DQDJHU

$LUSRUW 6XUYH\RU

(QJILQHHULQJ &RQVWUXFWLRQ 3URJUDP 0DQDJHU
&RQVWUXFWLRQ 0DQDJHU

%XLOGLQJ —-QVSHFWRU ——-

%XLOGLQJ - QVSHFWRU —-

6XUYH\ &UHZ &KLHI

(QIJILQHHULQJ 7THFK 9-

-6 3URJUDPPHU $QDO\VW
ODQDJHPHQW $QDO\VW

(QJLQHHULQJ 7HFK 9

$UFKLWHFWXUDO $VVRFLDWH -9

&DSLWDO DQG 2SHUDWLQJ % XGJHW

)<

&KDQJHV IURP )< W

&KDQJHG IURP (QJLQHHU 9
&KDQJHG IURP 6HQLRU $UF

&KDQJHG IURP (QJLQH
&KDQJHG IURP (QJLQHHULC

&KDQJHG WR $LUSRUW 3UF

&KDQJHG WR 3URMHFW &R
6SHFLDOLVW

&KDQJHG IURP $LUSRUW 6

&KDQJHG WR $LUSRUW 0DC

*

GH FKDQJHG IURP W F
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D
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*UDGH FKDQJHG IURP  WF
(QILQHHULQJ 7HFK -9 &KDQJHG IURP (QJLQHHULC

$LUSRUW &RQVWUXFWLRQ 3URMHFW &RRUGLQDWRU

*UDGH FKDQJHG IURP  WF
3URMHFW &RRUGLQDWRU ——-— &KDQJHG WR %XLOGLQJ —C

&KDQJHG IURP $LUSRUW )L
(QJLQHHULQJ 7THFKQLFLDQ ——— HEKOLELD

&KDQJHG WR (QJLQHHULQ3J
$LUSRUW )LHOG 7HFKQLFLDQ ERSIE S IR L
(QJLQHHULQJ 5HFRUGY 3URJUDP 6SHFLDOLVW &KDQJHG WR %XLOGLQJ -G
21ILFH )DFLOLWDWRU - *UDGH FKDQJHG IURP  WF
—QWHUQ

'"HVLJQ &RQVWUXFWLRQ ODQDJHPHQW 7RWDO

2SHUDWLRQV 'LYLVLRQ

&KLHI 2SHUDWLQJ 2IILFHU
'LUHFWRU RI $LUSRUW 2SHUDWLRQV
LVWDQW 2SHUDWLRQV 'LUHFWRU
UW 6DIHW\ (QJDJHPHQW 7UDLQLQJ 6HQLRU

U
W 2SHUDWLRQV ODQDJHU *URXQG
RUWDWLRQ

W 2SHUDWLRQV ODQDJHU 3DUNLQJ

HW\ ODQDJHPHQW 6\WVWHPV 606 3URJUDP
0DQDJHU

$LUSRUW 2SHUDWLRQV 0DQDJHU 7HUPLQDO /DQGVLGH
$LUSRUW 2SHUDWLRQV ODQDJHU $LUILHOG

$LUSRUW 2SHUDWLRQV ODQDJHU $LUILHOG )%?2

$LUSRUW 2SHUDWLRQV 0DQDJHU 7HUPLQDOV

$LUSRUW 2SHUDWLRQV ODQDJHU 6DIHW\

$LUSRUW 2SHUDWLRQV ODQDJHU B6HFXULW\

$LUSRUW 2SHUDWLRQV 0DQDJHU &RPPXQLFDWLRQV

$LUSRUW 2SHUDWLRQV O0DQDJHU &XVWRPHU 6HUYLFH *UDGH FKDQJHG IURP  WF
$LUSRUW &XVWRPHU 6HUYLFH 6XSHUYLVRU

$LUSRUW 6DIHW\ (QJDJHPHQW 7UDLQLQJ ODQDJHU

$LUSRUW 7UDLQLQJ 3URJUDP ODQDJHU

6DIHW\ 3URJUDP &RRUGLQDWRU 1HZ 3RVLWLRQ
$LUSRUW 2SHUDWLRQV 6XSHUYLVRU 7HUPLQDO /DQGVLGH

$LUSRUW 2SHUDWLRQV 6XSHUYLVRU $LUILHOG

$LUSRUW /DQGVLGH 2SHUDWLRQV 6XSHUYLVRU

$LUSRUW 2SHUDWLRQV 6XSHUYLVRU $FFHVV &RQWURO

$LUSRUW 2SHUDWLRQV $FFHVV &RQWURO &RRUGLQDWRU

ODQDJHPHQW $QDO\VW

21ILFH )DFLOLWDWRU --

$LUSRUW 2SHUDWLRQV 6XSHUYLVRU &RPPXQLFDWLRQV

cC pnwC T

$V
$L
0D
$L
7U
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&DSLWDO DQG 2SHUDWLQJ % XGJIJHW )—6&%/ <($5
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$LUSRUW 2SHUDWLRQV 7UDLQLQJ 6XSHUYLVRU
&RPPXQLFDWLRQV

(QJDIJHPHQW &RRUGLQDWRU

&KDQJHV IURP )< W

*UDGH FKDQJHG IURP W
$LUSRUW 2SHUDWLRQV 6SHFLDOLVWYV $LUILHOG &KDQJHG IURP $LUSRUW
2SHUDWLRQV $JHQW )%?2
$LUSRUW 2SHUDWLRQV 6SHFLDOLVWYV 7HUPLQDO /DQGVLGH *UDGH FKDQJHG IURP W
$LUSRUW 2SHUDWLRQV &XVWRPHU 6HUYLFH 5HSUHVHQWDWLYHDGH FKDQJHG IURP  WF
&KDQJHG WR $LUSRUW 2St
$LUSRUW 2SHUDWLRQV $JHQW )%?2 6SHELDOLVWY “SLUILHOG
(PSOR\PHQW 6HUYLFHV &RRUGLQDWRU
$GPLQLVWUDWLYH 6HFUHWDU\ *UDGH FKDQJHG IURP  WF
$LUSRUW 2SHUDWLRQV 6SHFLDOLVW *URXQG &KDQJHG IURP $LUSRUW
7UDQVSRUWDWLRQ &RPPHUFLDO 9HKLFOH -QV
&KDQJHG WR $LUSRUW 2St
$LUSRUW &RPPHUFLDO 9HKLFOH -QV 6SHFLDOLVW *URXQG 7UDC
$LUSRUW /DQGVLGH 2SHUDWLRQV 2IILFHU
$LU 2SHUDWLRQV BHFXULW\ 6SHFLDOLVW *UDGH FKDQJHG IURP  WF
$LUSRUW 2SHUDWLRQV /HDG &RRUGLQDWRU *UDGH FKDQJHG IURP  WF
$LUSRUW 2SHUDWLRQV &RRUGLQDWRU *UDGH FKDQJHG IURP W
$FFHVV &RQWURO 6SHFLDOLVW *UDGH FKDQJHG IURP W
3DUW 7LPH 2SHUDWLRQV 7HFKQLFLDQ
3DUW 7LPH 2SHUDWLRQV —QWHUQ
5HJXODU 3DUW 7LPH 3DJLQJ 2SHUDWRU
2SHUDWLRQV 'LYLVLRQ 7RWDO
5HDO (VWDWH &RPPHUFLDO 'HYHORSPHQW 'LYLVLRQ
&KDQJHG IURP 'LUHFWRU
'LUHFWRU 5HDO (VWDWH &RPPHUFLDO 'HYHORSPHQW $GPLQLVWUDWLRQ &RPPHL
6HUYLFHV
. &KDQJHG WR 'LUHFWRU 5H
LUHFWRU $GPLQLVWUDWLRQ DQG &RPPHUFLDO 6HUYLFHV  opug 2 50 '"HYHORSPHQ
&KDQJHG WR $VVLVW
25$7 'LUHFWRU LUSRUW 5HDO (VWDW
"HYHORSPHOW
$VVLVWDQW 'LUHFWRU 5HDO (VWDWH &RPPHUFLDO &KDQJHG IURP $LUSRUW &
"HYHORSPHQW 6SHFLDOLVW —
&RPPHUFLDO O0DQDJHU $LUSRUW
&RQWUDFWYV 3URFXUHPHQW ODQDJHU
3URSHUW\ 5HDO (VWDWH O0DQDJHU
$LU 6HUYLFH %XVLQHVV 'HYHORSPHQW ODQDJHU
%XVLQHVV '"HYHORSPHQW 0DQDJHU
&KDQJHG WR $VVLVWDQW |
$LU 6HUYLFH 'HYHORSPHQW 0DQDJHU LUSRUW 5HDO (VWDWH  &F
"HYHORSPHQW
&DSLWDO DQG 2SHUDWLQJ %XGJHW )-6&$/ <($5
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$VVLVWDQW O0DQDJHU $LUSRUW 5HDO (VWDWH
&RPPHUFLDO 'HYHORSPHQW

$LUSRUW 5LVN ODQDJHU
$LUSRUW 7HQDQW 5HODWLRQV &RRUGLQDWRU
$LUSRUW 3URSHUW\ 6SHFLDOLVW ——

$LUSRUW &RQWUDFW 6SHFLDOLVW -

&RPPHUFLDO 3URJUDP &RRUGLQDWRU

$LUSRUW 3URSHUW\ 6SHFLDOLVW -
$GPLQ $VVLVWDQW *5%$0% &RRUG

6SHFLDO 3URMHFWY $VVLVWDQW

&KDQJHV IURP )< w
&KDQJHG IURP &RPPHUFLD
3URJUDP &RRUGLQDWRU
&KDQJHG IURP $LUSRUW 7H(
5HODWLRQV &RRUGLQDWRU
&KDQJHG IURP $LU 6HUYLFH
'"HYHORSPHQW ODQDJHU
&KDQJHG IURP 25$7 'LUHFW]
&KDQJHG WR $VVLVWDQW |
USRUW DO (VWDWH  &F

5HDO (VWDWH &RPPHUFLDO 'HYHORSPHQW 7RWDO

-QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHV '"LYLVLRQ

$LUSRUW -QIRUPDWLRQ ODQDJHPHQW 6HUYLFHY 'LUHFWRU
'LUHFWRU -QIRUPDWLRQ 7HFKQRORJ\

$LUSRUW -QIRUPDWLRQ 7HFKQRORJ\ ODQDJHU
&\EHUVHFXULW)\ (QJLQHHU —-

$LUSRUW 6SHFLDO 6\WVWHPV 0DQDJHU
&\EHUVHFXULW\ (QJLQHHU 0DQDJHU

6HQLRU 1HWZRUN $UFKLWHFW
&\EHUVHFXULW\ (QJLQHHU -

6HQLRU 6RIWZDUH (QJLQHHU
1HWZRUN (QJLQHHULQJ 7HDP ODQDJHU
1HWZRUN 6\WWHP (QJLQHHU ———

-QIRUPDWLRQ 7HFK 6XSSRUW 0ODQDJHU

6\VWHPV (QJLQHHU —-
IHWZRUN 6\VWHP (QJLQHHU —-

6RIWZDUH 6XSSRUW $GPLQ —-
7THFKQLFDO 6\VWHP 3URJUDP ODQDJHU

IHWZRUN 6XSSRUW 7HDP ODQDJHU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

*UDGH FKDQJHG IURP W F

&\EHUVHEXI
HU

&KDQJHG WR &\EHUVHFXUL
(QILQHHU —-

*UDGH FKDQJHG IURP W F
1HZ 3RVLWLRQ

*UDGH FKDQJHG IURP W F

&KDQJHG IURP 1HWZRUN 6
$GPLQLVWUDWRU ——— 4
I[URP THWZRUN 6XSSRUW 7H
0DQDJHU

1HZ 3RVLWLRQ

&KDQJHG WR -QIRUPI
6XSSRUW O0DQDJHU
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IHWZRUN 6XSSRUW $GPLQLVWUDWRU ——-—

7THFKQLFDO 6\VWHPV $QDO\VW -9

IHWZRUN 6XSSRUW $GPLQLVWUDWRU —-

7HFKQLFDO 6\WWHPV $QDO\VW ——
1IHWZRUN 6XSSRUW $GPLQLVWUDWRU —

7HFKQLFDO 6\WVWHPV $QDO\VW -

) <

)<

&KDQJHV IURP )< W

&KDQJHG IURP 7THFKQLFDO
6\WWHPV $QDO\VW -9
&KDQJHG WR 1HWZRUN 6XSS
$GPLQLVWUDWRU —-
&KDQJHG WR 1HWZRUN 6XS¢
$GPLQLVWUDWRU ——-
&KDQJHG IURP 1HWZRUN 6
$GPLQLVWUDWRU ——-
3RVLWLRQV
&KDQJHG WR 7THFKQLFDO 6
$QDOVWW —
&KDQJHG IURP 7HFKQLFDO
6\WWHPV $QDO\VW ——

-QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHV 'LYLVLRQ 7RWDO

6/& '(37 2) $-532576 727%/ $-53257 )81’

2))-&( 2) 7T+( &-7< $77251(<

2IILFH RI &LW\ $WWRUQH\

&LW\ $SWWRUQH\
"HSXW\ &LW\ $WWRUQH\

/HILVODWLYH $IIDLUV "LUHFWRU
'"HSXW\ RI 2SHUDWLRQV $GPLQLVWUDWLRQ

2IILFH ODQDJHU

QHZ SRVLWLRQ DSSURYHC
%$0 )<

21ILFH RI &LW\ $SWWRUQH\ 7RWDO

&LYLO 'LYLVLRQ
*HQHUDO )XQG

'LYLVLRQ &KLHI BHQLRU &LW\ $WWRUQH\
BHQLRU &LW\ $WWRUQH\
$VVLVWDQW &LW\ $WWRUQH\

/HIDO 6HFUHWDU\ ———

3DUDOHJIDO

&LYLO 'LYLVLRQ 7RWDO

SURVHFXWRU 'LYLVLRQ

*HQHUDO )XQG

JLUVW $VVLVWDQW &LW\ 3URVHFXWRU
$VVLVWDQW &LW\ 3URVHFXWRU
$VVRFLDWH &LW\ 3URVHFXWRU
3DUDOHJDO

BURVHFXWRU /DZ 2IILFH ODQDJHU
6HQLRU 3URVHFXWRU $VVLVWDQW
SBURVHFXWRU $VVLVWDQW

SURVHFXWRU 'LYLVLRQ 7RWDO

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW
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2))-&( 2) 7+( &-7< $77251(<

/HILVODWLYH $IIDLUV 'LYLVLRQ

*HQHUDO )XQG
6SHFLDO 3URMHFW $QDO\VW

6SHFLDO 3URMHFW $VVLVWDQW

'"HSXW\ 'LYLVLRQ 'LUHFWRU

FKDQJHG WR '"HSXW\ 'LYLV
LUHFWRU

FKDQJHG IURP 6SHFLDO 3L
$VVLVWDQW

/HILVODWLYH $I1IDLUV 7TRWDO

'"HSDUWPHQW 2SHUDWLRQV
*HQHUDO )XQG

%XVLQHVYVY 'DWD 6\VWHPV $QDO\VW

WUDQVIHUUHG IURP S5SHFRU
2IILFH FKDQJHG IURP 6SH
SBURMHFW $QDO\VWYV

'HSDUWPHQW 2SHUDWLRQV 7RWDO

&LW\ 5HFRUGHU

&LW\ 5HFRUGHU

'"HSXW\ 5HFRUGHU

OLQXWHV DQG 5HFRUGV &OHUN
(OHFWLRQV ODQDJHPHQW &RRUGLQDWRU

6SHFLDO 3URMHFWY $QDO\VW
$VVRFLDWH 5HFRUGYV 7THFKQLFLDQ

%RDUGY &RPPLVVLRQ /LDLVRQ

2IILFH )DFLOLWDWRU
6SHFLDO B3URMHFWYV $QDO\VW
5HFRUGYV $UFKLYH &OHUN

1HZ FODVVLILFDWLRQ
E\ +5

&LW\ 5HFRUGHU 7RWDO

5LVN ODQDJHPHQW )XQG

5LVN ODQDJHU

5LVN ODQDJHPHQW $QDO\VW

5LVN ODQDJHPHQW 6SHFLDOLVW
5LVN & RRUGLQDWRU

6U &ODLPV $GMXVWHU

6HQLRU %XGJHW 3ROLF\ $QDO\VW
21ILFH )DFLOLWDWRU -

6XEWRWDO RI 5LVN ODQDJHPHQW )XQG

*RYHUQPHQWDO —PPXQLW\ )XQG

'LYLVLRQ &KLHI 6HQLRU &LW\ $WWRUQH\
6HQLRU &LW\ $WWRUQH\

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW
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$VVLVWDQW &LW\ $WWRUQH\
&ODLPV $GMXVWHU

3DUDOHJDO

5LVN &RRUGLQDWRU

'"HSXW\ 5LVN 0ODQDJHU

2II1LFH )DFLOLWDWRU -
6XEWRWDO RI *RY —-PPXQLW\ )XQG

&-7< $77251(< 727$/

*HQHUDO )XQG

5LVN ODQDJHPHQW )XQG
*RYHUQPHQWDO —-PPXQLW\ )XQG

"(3$570(17 2) &20081-7< $1°
1(-*+%25+22'6

&$1 $GPLQ 2IILFH RI WKH "LUHFWRU

*UDGH)< )< &KDQJHV IURP )<

&$1 'LUHFWRU

&$1 '"HSXW\ 'LUHFWRU

JLODQFLDO $GPLQ 6HUYLFHV 'LUHFWRU
5HDO 3URSHUW\ ODQDJHU $JHQW 6SHF
&RPPXQLFDWLRQV 0DQDJHU

3ROLF\ 3URJUDP 0DQDJHU

&-3 0DQDJHU 6SHFLDOLVW

JLQDQFLDO $QDO\VW ———

%XVLQHVV 6\WVWHPV $QDO\VW
&RPPXQLW\ /LDLVRQ 7UDQVIHU IURP OD\RU V 21IL
([HEXWLYH $VVLVWDQW

&$1 $GPLQ 2IILFH RI 'LUHFWRU 7RWDO

$UWV &RXQFLO

$UWV &RXQFLO ([HFXWLYH 'LUHFWRU 7#&&3@23J8®P(FRQRPLF
$UWV &RXQFLO $VVLVWDQW 'LUHFWRU 7#f§ggggdgap(FRQRPLF
$UWV &RXQFLO 3URJUDP 0DQDJHU 7#f§ggggdgap(FRQRPLF
3XEOLF $UW 3URJUDP 0DQDJHU 7#&#3%23J8®P(FRQRPLF
$UWV &RXQFLO 3URJUDP &RRUGLQDWRU 7#&§Q§ggdg®P(FRQRPLF
21ILFH )DFLOLWDWRU - mﬁﬁ%%ggdgap(FRQRPLF

$UWV &RXQFLO 7RWDO

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

1(—-*+%25+22'6
%XLOGLQJ 6HUYLFHYV

%XLOGLQJ 2IILFLDO
%XLOGLQJ 6HUYLFHV ODQDJHU
%XVLQHVV 6\WVWHPV $QDO\VW

(FRQRPLF '"HY %XVLQHVV &RRUGLQDWRU
JLUH 3URWHFWLRQ (QJLQHHU

30DQV ([DPLQHU 6U &KLHI — ———

%XLOGLQJ -QVSHFWRU 6U - ——-—

&LYLO (QIRUFHPHQW 6SYU -QYVW 2IILFHU - ——-

3HUPLW 3URFHVVRU 6SYU - —-
2IILFH )DFLOLWDWRU 7HFKQLFLDQ - ——-

&KDQJHG WR &LYLO (QIRUFFE
IURP % XLOGLQJ —-QVSHFWRLU
&KDQJHG WR &LYLO (QIRUFF
IURP % XLOGLQJ —-QVSHFWRLU

%XLOGLQJ 6HUYLFHYVY 7RWDO

(QILQHHULQJ

&LW\ (QJLQHHU

"HSXW\ &LW\ (QJLQHHU

(QILQHHU - 9-—

*~-6 0ODQDJHU B6SHFLDOLVW

JLOQODQFLDO $QDO\VW -9

&RPPV (QJDJHPHQW ODQDJHU

%XVLQHVV 6\WVWHPV $QDO\VW ——

&LW\ 6XUYH\RU

(QJ &RQVWUXFWLRQ 3URJUDP 0DQDJHU
(QILQHHULQJ &RQWUDFWV $GPLQLVWUDWRU
3URIHVVLRQDO /DQG 6XUYH\RU
(QILQHHULQJ 7HFKQLFLDQ —-- 9-

&LYLF (QJDJHPHQW 3URMHFW 6SHFLDOLVW ——
21ILFH )DFLOLWDWRU --

(QJ —QIRUPDWLRQ B5HFRUGVY 6SHFLDOLVW

7TUDQVIHUUHG IURP 3XEOLF
7UDQVIHUUHG IURP 3XEOLF
7UDQVIHUUHG IURP 3XEOLF
7TUDQVIHUUHG IURP 3XEOLF
7UDQVIHUUHG IURP 3XEOLF
7TUDQVIHUUHG IURP 3XEOLF
7TUDQVIHUUHG IURP 3XEOLF
7TUDQVIHUUHG IURP 3XEOLF
7TUDQVIHUUHG IURP 3XEOLF
7TUDQVIHUUHG IURP 3XEOLF
7UDQVIHUUHG IURP 3XEOLF
7TUDQVIHUUHG IURP 3XEOLF
7UDQVIHUUHG IURP 3XEOLF
7TUDQVIHUUHG IURP 3XEOLF
7TUDQVIHUUHG IURP 3XEOLF

(QJILQHHULQJ 7RWDO

+RXVLQJ 6WDELOLW\

+RXVLQJ 6WDELOLW\ 'LUHFWRU

+RXVLQJ 6WDELOLW\ '"HSXW\ 'LUHFWRU
3ROLF\ 3URJUDP ODQDJHU 6SHFLDOLVW
+RPHOHVV 0DQDJHU &RRUGLQDWRU
$FFRXQWDQW ———

&RPP '"HYHORS *UDQW 6SHF $QDO\VW
+RXVLQJ 5HKDE 6SHFLDOLVW — ——
+RXVLQJ /RDQ 2IILFHU $GPLQLVWUDWRU

&DSLWDO DQG 2SHUDWLQJ % XGJHW

7UDQVIHU WR 36

7UDQVIHU IURP OLWLJDWLRC(
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'(3$570(17 2) &20081-7< $1°

*UD G H)&

&KDQJHV IURP )<

1(—-*+%25+22'6
2/ILFH )DFLOLWDWRU - ——

+RXVLQJ 6WDELOLW\ 7TRWDO

30DQQLQJ

30DQQLQJ 'LUHFWRU
30DQQLQJ 'HSXW\ 'LUHFWRU

30DQQLQJ 0DQDJHU

30DQQHU 6HQLRU 3ULQFLSDO $VVRFLDWH

30DQQLQJ 6XSHUYLVRU
'"HYHORSPHQW 5HYLHZ 30DQQHU 6U — ———

*UDSKLF '"HVLJQ 6SHFLDOLVW 7HFKQLFLDQ
21ILFH )DFLOLWDWRU $GPLQ 6HFUHWDU\

30DQQLQJ 7TRWDO

7UDQVSRUWDWLRQ

7TUDQVSRUWDWLRQ
7TUDQVSRUWDWLRQ
7TUDQVSRUWDWLRQ
7TUDQVSRUWDWLRQ

'LUHFWRU
'"HSXW\ 'LUHFWRU
(QILQHHU - 9—-

6HFWLRQ ODQDJHU

JLQDQFLDO $QDO\VW -9

7TUDQVSRUWDWLRQ 3ROLF\ 3UJ 30DQQHU - -9

7UDIILF 4RQWURO &HQWHU 6XSHUYLVRU - —
7UDIILF 7THFKQLFLDQ 6U - ——
2II1LFH )DFLOLWDWRU 7HFKQLFLDQ —-

&KDQJHG WR )$-9 IURP (QJ

&KDQJHG WR )$-9 IURP (QJ

7TUDQVSRUWDWLRQ 7RWDO

<RXWK )DPLO\

<RXWK )DPLO\ 'LUHFWRU
<RXWK )DPLO\ $VVRFLDWH 'LUHFWRU
JLQDQFLDO $QDO\VW ———

&KDQJHG WR &RPP 3URJ
&RPPXQLW\ 3URJUDPV 0DQDJHU 6U DR SUR e sl B
21ILFH )DFLOLWDWRU 7HFKQLFLDQ ——
6SHF 3URMHFWV (YHQWYV &RRUGLQDWRU

&KDQJHG WR &RPP 3URJ
SURJUDP $VVLVWDQW IURP 3URJUDP $VVLVW
<RXWK )DPLO\ 7RWDO
&RPPXQLW\ 1HLJKERUKRRGV 7RWDO
*HQHUDO )XQG

&DSLWDO DQG 2SHUDWLQJ %XGJHW )-68&S$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

(&2120-& '(9(/230(17 *UDGH)& )< )<
(FRQRPLF '"HYHORSPHQW

(FRQRPLF '"HYHORSPHQW 'LUHFWRU

(FRQRPLF '"HYHORSPHQW 'HSXW\ 'LUHFWRU
7HFKQRORJ\ -QQRYDWLRQ 6WUDWHJILF -QG $GYLVRU
'LUHFWRU RI %XVLQHVV '"HYHORSPHQW

$VVW 'LUHFWRU RI %XVLQHVV '"HYHORSPHQW
(FRQRPLF '"HYHORSPHQW 0DQDJHU

(' 3URMHFW &RRUGLQDWRU

$VVLVWDQW 'LUHFWRU

21ILFH ODQDJHU

&KDQJHV IURP )< W

*UDGH FKDQJH IURP WR

5HPRYLQJ SDUW WLPH
5H FODVV WR $VVW 'LUHFW
*UDGH ZDV LQDFFXUDWH

(FRQRPLF '"HYHORSPHQW 7RWDO

$UWV &RXQFLO

$UWV &RXQFLO ([HFXWLYH 'LUHFWRU

$UWV &RXQFLO $VVLVWDQW 'LUHFWRU
$UWV &RXQFLO 3URJUDP O0DQDJHU
3XEOLF $UW 3URJUDP ODQDJHU

$UWV &RXQFLO 3URJUDP &RRUGLQDWRU

2II1LFH )DFLOLWDWRU -

*UDGH FKDQJH IURP WR
ORYHG WR &$1

ORYHG WR &$1
ORYHG WR &$1
ORYHG WR &$1
ORYHG WR &$1

*UDGH ZDV LQDFFXUDWH OR
&$1

$UWV &RXQFLO 7RWDO

(&2120-& '(9(/230(17 727$/

)-1$1&( '(3$570(17 *UDGH)& )< )<

JLQDQFH 2IILFH RI WKH 'LUHFWRU

&KLHI )LQDQFLDO 2IILFHU

"HSXW\ 'LUHFWRU

%XVLQHVV 6\V $QDO\VW 7HDP /HDG
%XVLQHVV 6\V $QDO\VW —-
JLQDQFLDO $QDO\VW —-

21ILFH )DFLOLWDWRU —-

&KDQJHV IURP )< W

JLODQFH 2IILFH RI WKH 'LUHFWRU 7RWDO

JLODQFH $FFRXQWLQJ 5HSRUWLQJ

$FFRXQWLQJ
&RQWUROOHU

'"HSXW\ &RQWUROOHU
J)LQDQFLDO 0DQDJHU 5'$

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

)-1$1&( '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< w

JLOQODQFLDO $QDO\VW -9
JLQDQFLDO $QDO\VW ———
%XVLQHVV 6\WVWHPV $QDO\VW ——
JLQDQFLDO $QDO\VW ——
3URSHUW\ &RQWURO $JHQW
&LW\ $ 3 &RRUGLQDWRU
$FFRXQWV 3D\DEOH &OHUN

3D\UROO

3D\UROO $FFRXQWLQJ 0DQDJHU ORYHG WR )LQDQFH 2SHUDW
&LW\ 3D\UROO $GPLQLVWUDWRU ORYHG WR )LQDQFH 2SHUDW
6U 3D\UROO 6SHFLDOLVW ORYHG WR )LQDQFH 2SHUDW
3D\UROO .URQRV 6SHFLDOLVW ORYHG WR )LQDQFH 2SHUDW

JLQDQFH $FFRXQWLQJ 5HSRUWLQJ 7RWDO

JLODQFH —-QWHUQDO $XGLW

'LUHFWRU -QW $XGLW )LQ $QDO\VLV
6U )LQDQFLDO $QDO\VW $XGLWRU
$XGLWRU ——-

$XGLWRU ——

$XGLWRU —

~QWHUQDO $XGLW )LQDQFLDO $QDO\VLV 7RWDO

JLQDQFH 2SHUDWLRQV
&ROOHFWLRQV

'LUHFWRU RI 5HYHQXH 2SHUDWLRQV ggESSHW?_RV‘(’ﬁ/"—UHFWRU RI1)
'LUHFWRU RI )LQDQFH 2SHUDWLRQV EvaoNE benubwiroy L

J)LODQFH 3URJUDP 6XSHUYLVRU

/JHDG &ROOHFWLRQV 2IILFHU
&ROOHFWLRQV 2IILFHU

/HDG +HDULQJ 2I1ILFHU 5HIHUHH &RRUG
+HDULQJ 21ILFHU 5HIHUHH &RRUG —-

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



6DOW /DM RBLWO®JI 'RFXPHQW

)-1$1&( '(3$570(17 *UDGH)&
JLFHQVLQJ

&LW\ /LFHQVLQJ ODQDJHU

%XVLQHVV /LFHQVH /LDLVRQ

IDQGORUG 7HQDQW /LFHQVH 6XSHUYLVRU
JLOQDQFH 3URJUDP 6XSHUYLVRU

%XVLQHVV /LFHQVH 2IILFHU
%XVLQHVV /LFHQVH 3URFHVVRU ——
$QDO\WLFV

JLODQFLDO $QDO\WLFV 0ODQDJHU

JLQDQFLDO $QDO\VW -9

JLQDQFLDO $QDO\VW ———
JLQDQFLDO $QDO\VW ——
3D\UROO

3D\UROO $FFRXQWLQJ 0DQDJHU
&LW\ 3D\UROO $GPLQLVWUDWRU
6U 3D\UROO 6SHFLDOLVW
3D\UROO .URQRV 6SHFLDOLVW

&KDQJHV IURP )< W

ORYHG IURP )LQDQFH 2SHUD
ORYHG IURP )LQDQFH 2SHUD
ORYHG IURP )LQDQFH 2SHUD
ORYHG IURP )LQDQFH 2SHUD

JLOQODQFH 2SHUDWLRQV 7RWDO

JLQDQFH *UDQWV $GPLQLVWUDWLRQ
*UDQW ODQDJHU
ODQDJHPHQW DQG *UDQWYV $QDO\VW

JLQDQFH *UDQW $QDO\VW
*UDQWV $FT 3URMHFW &RRUGLQDWRU

&KDQJHG WR )LQDQFH *UD
$QDO\VW

1HZ B3RVLWLRQ

JLOQODQFH *UDQWV $GPLQLVWUDWLRQ 7RWDO

&DSLWDO $VVHW 30DQQLQJ

&DSLWDO $VVHW 30DQQLQJ 0DQDJHU
JLQDQFLDO $QDO\VW -9

&DSLWDO -PSURYHPHQW 3URJUDP 6SHFLDOLVW

ORYHG IURP )LQDQFH 3ROLF
%XGJIHW
ORYHG IURP )LQDQFH 3ROLF
%XGJIHW
ORYHG IURP )LQDQFH 3ROLF
%XGJIHW

&DSLWDO $VVHW 30DQQLQJ 7RWDO

JLOQODQFH 3XUFKDVLQJ

&KLHI B3URFXUHPHQW 2IILFHU

'"HSXW\ &KLHI B3URFXUHPHQW 2IILFHU

&LW\ &RQWUDFWY $GPLQLVWUDWRU
SURFXUHPHQW ODQDJHU

6U &ERQWUDFW '"HYHORSPHQW 6SHFLDOLVW
&RQWUDFW '"HYHORSPHQW 6SHFLDOLVW

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

)—1$1&( '(3$570(17 *UD G H)& )< )< &KDQJHV IURP )< W
3URFXUHPHQW 6SHFLDOLVW ——

3URFXUHPHQW 6SHFLDOLVW -

21ILFH )DFLOLWDWRU ——

&RQWUDFWV 3URFHVV &RRUGLQDWRU

)LODQFH 3XUFKDVLQJ 7RWDO

)LOQDQFH 7UHDVXUHU

&LW\ 7UHDVXUHU

"HSXW\ 7UHDVXUHU

&DVK —QYHVWPHQW ODQDJHU

)LQDQFLDO $QDO\VW -9

)LQDQFLDO $QDO\VW ———

&DVKLHU $GPLQLVWUDWRU

)LQDQFLDO $QDO\VW —

&LW\ 3D\PHQW 3URFHVVRU

)LOQDQFH 7UHDVXUHU V 21ILFH 7TRWDO

)LODQFH 3ROLF\ %XGJHW

3ROLF\ %XGJHW

&LW\ %XGJHW 'LUHFWRU

"HSXW\ %XGJHW 'LUHFWRU géggjﬁS'URp)LQDQFLDO$

BHQLRU %XGJHW 3ROLF\ $QDO\VW
JLQDQFLDO $QDO\VW -9

3ROLF\ %XGJHW $QDO\VW
&DSLWDO $VVHW 30DQQLQJ
&DSLWDO $VVHW 30DQQLQJ 0DQDJHU
J)LQDQFLDO $QDO\VW -9

&-3 ~PSDFW )HH 0DQDJHU

&DSLWDO -PSURYHPHQW 3URJUDP 6SHFLDOLVW
3URSHUW\ &RQWURO $JHQW
JLQDQFH $QDO\WLFV

J)LQDQFLDO $QDO\VW -9

JLOQODQFLDO $QDO\VW ———

ORYHG WR EH 6WDQG $ORQF
ORYHG WR EH 6WDQG $ORQF
ORYHG WR EH 6WDQG $ORQF
ORYHG WR EH 6WDQG $ORQF
ORYHG WR EH 6WDQG $ORQF

ORYHG IURP )LQDQFH 2SHUD
ORYHG IURP )LQDQFH 2SHUD

JLODQFH 3ROLF\ %XGJHW 7RWDO

)-1$18&(

*HQHUDO )XQG

5LVN )XQG

)-5( '(3$570(17 *UDGH)&
21ILFH Rl WKH &KLHI
JLUH &KLHI

&DSLWDO DQG 2SHUDWLQJ % XGJHW

)<

)<

&KDQJHV IURP )< W

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

)-5( '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< w
$VVLVWDQW )LUH &KLHI

([HFXWLYH $VVLVWDQW

J)LQDQFLDO 0DQDJHU — ——-

J)LQDQFLDO $QDO\VW -9 &KDQJHG WR $FFRXQWDQW
&KDQJHG IURP )LQDQFLDO

$FFRXQWDQW ———

2IILFH RI WKH )LUH &KLHI 7RWDO

JLUH 2SHUDWLRQV

%DWWDOLRQ &KLHI $(§SEQQ|Y\I/HWUUUD|_\|NGLII?UQRP JLun
7TUDQVIHUUHG WR &RPPXQ
&DSWDLQ 5HGXFWLRQ
7UDQVIHUUHG IURP )LUH
JLUH )LIKWHU $GPLQLVWUDWLRQ

YLUH )LJKWHU 8QIXQGHG

2SHUDWLRQV 7RWDO

JLUH $GPLQLVWUDWLRQ

7UDQVIHUUHG WR &RPPXQ|
%DWWDOLRQ &KLHI 5HGXFWLRQ
7UDQVIHUUHG WR )LUH 2SH
7UDQVIHUUHG WR &RPPXOQ|
&DSWDLQ 5HGXFWLRQ

6RFLDO :RUN ODQDJHU
6RFLDO :RUNHU

7UDQVIHUUHG WR &RPPXQ
JLUH )LIKWHU 5HGXFWLRQ
7UDQVIHUUHG WR )LUH 2S}t

OHGLFDO 5HVSRQVH 3DUDPHGLF
JLUH /RILVWLFV &RRUGLQDWRU

21ILFH )DFLOLWDWRU —— 5;&28%UHSJHG“MR&RPPXQ'
)LUH $GPLQLVWUDWLRQ 7RWDO
&RPPXQLW\ 5LVN 5HGXFWLRQ
(QWHUSULVH 7HFK 6ROXWLRQV 0DQDJHU
&KDQJHG WR %XVLQHVV 'D
%XVLQHVV 6\WWHPV $QDO\VW — —— 6\WWHPV $GPLQLVWUDWRU -
6HQLRU
%XVLQHVV 'DWD 6\WVWHPV $GPLQLVWUDWRU - —— 6HQLRU$5588AE€[ERP%“VLQHVV
%DWWDOLRQ &KLHI $égE§¥¢%%%ﬂﬁé%Rp)LUH
7UDQVIHUUHG IURP )LUH
$GPLQLVWUDWLRQ
7UDOVIHUUHG IURP )LUH
&DSWDLQ 2SHUDWLRQV
&KDQJHG WR &RPPXQLFDW
0DQDJHU

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



6DOW /DM RBLWO®JI 'RFXPHQW

)-5( '(3$570(17
&RPPXQLFDWLRQV ODQDJHU
3XEOLF (GXFDWLRQ 6SHFLDOLVW

S5HFUXLWLQJ 2XWUHDFK 6SHFLDOLVW

(PHUJHQF\ ODQDJHPHQW 3XEOLF -
-—& ODODJHU

(PHUJHQF\ OJW 7UDLQLQJ 3URJUDP 6SHFLDOLVW
(PHUJHQF\ OJW &ULWLFDO -QIUDVWUXFWXUH /LDLVRQ
&RPPXQLW\ 3BUHSDUHGQHVYV &RRUGLQDWRU

*UD G H)& ) < ) <

&KDQJHV IURP )< w

&KDQJHG IURP &DSWDLQ
&KDQJHG WR )LUH )LIKWH!

7UDQVIHUUHG IURP )LUH

$GPLQLVWUDWLR

JLUH JLIKWHU &KDQJHG IURP 3XEOLF (GX
6SHFLDOLVW

211LFH )DFLOLWDWRU —— $égEg¥&%%%ﬁﬂé%Rp)LUH

)LUH 3UHYHQWLRQ 6SHFLDOLVW

21ILFH 7THFKQLFLDQ -

&RPPXQLW\ 5LVN 5HGXFWLRQ 7RWDO

)—5( '(3$570(17 727$/

+808$1 5(6285&(6 '(3$570(17 *UDGH)&< )< )< &KDQJHV IURP )< W

+XPDQ 5HVRXUFH $GPLQLVWUDWLYH 6XSSRUW

&KLHI +XPDQ 5HVRXUFH 2IILFHU

"HSXW\ &KLHI +XPDQ 5HVRXUFH 2I1ILFHU
&LYLOLDQ 5HYLHZ %RDUG —QYHVWLJDWRU
+XPDQ 5HVRXUFH 3URJUDP 0JU ——
SHFUXLWLQJ 2QERDUGLQJ 0JU
+5-6 %XVLQHVV $QDO\VW

+XPDQ 5HVRXUFHV 6XSHUYLVRU
+5-6 %XVLQHVV $QDO\VW
&RPSHQVDWLRQ DQG &ODVVLILFDWLRQ $QDO\VW
+XPDQ 5HVRXUFHV /HDYH 6SHFLDOLVW
6HQLRU +5 5HFUXLWHU

(PSOR\HH ODUNHWLQJ &RPPXQLFDWLRQV

+5 21ILFH $GPLQLVWUDWRU

6HQLRU %HQHILWY $QDO\VW

6SHFLDO 3URMHFWYV $QDO\VW

%HQHILWV $QDO\VW

+5 %XVLQHVV 3DUWQHU -

+5 5GHFUXLWHU

3URMHFW DQG 3ROLF\ 0DQDJHU

+5 $GPLQ 2QERDUGLQJ 6SHFLDOLVW
$VVRFLDWH +5 5HFUXLWHU

S5HFUXLWPHQW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

'"HSXW\ DGGHG

7UDQVIHU IURP OD\RU V 21IL

)-6&$/ <($5
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+80%$1 5(6285&(6 '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< W

6HQLRU +5 7THFKQLFLDQ
$GPLQLVWUDWLYH 6XSSRUW 7RWDO

'"HSDUWPHQWDO &RQVXOWDQWYV

+XPDQ 5HVRXUFH 3URJUDP 0JU —-
(PSOR\HH 5HODWLRQV ((2 ODQDJHU
(PSOR\HH 5 HODWLRQV ODQDJHU

+XPDQ 5HVRXUFH %XVLQHVY 3DUWQHU —-
'HSDUWPHQWDO &RQVXOWDQWY 7RWDO

7UDLQLQJ
(GXFDWLRQ 3URJUDP 0DQDJHU

/HDUQLQJ DQG 'HYHORSPHQW 6SHFLDOLVW
7UDLQLQJ 'HYHORSPHQW &RRUGLQDWRU
+XPDQ 5HVRXUFH ODQDJHPHQW 7RWDO

%HQHILWYV

&KLHI +XPDQ SHVRXUFH 2IILFHU

+XPDQ 5HVRXUFH '"HSXW\ 'LUHFWRU

+XPDQ 5HVRXUFH 3URJUDP 0JU ——

+5-6 %XVLQHVV $QDO\VW

+XPDQ 5HVRXUFHV 6XSHUYLVRU %HQHILWYV
+XPDQ 5HVRXUFH /HDYH 6SHFLDOLVW
+XPDQ 5HVRXUFH %XVLQHVV 3DUWQHU ——
(PSOR\HH ODUNHWLQJ &RPPXQLFDWLRQV
6HQLRU %HQHILWYV $QDO\VW

%HQHILWYV $QDO\VW
%HQHILWY 7RWDO

+XPDQ 5HVRXUFHV 7RWDO

*HQHUDO )XQG
5LVN )XQG

'(3$570(17 2) ~1)25087-21 0$1$*(0(17p G )k )< )< &KDQJIHV IURP )<

6(59-&(6

'"HSDUWPHQW /HDGHUVKLS DQG $GPLQLVWUDWLRQ

&KLHI —QIRUPDWLRQ 2IILFHU

6HQLRU —QQRYDWLRQV &RQVXOWDQW ORYHG WR WKH —-QQRYDWLR
—06 'HSXW\ 'LUHFWRU
21ILFH )DFLOLWDWRU - ——— ORYHG IURP )LQDQFH 7HDP

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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"(3$570(17 2) —1)250$7-21 0$1$*(0(17

UDGH) ) <

6(59-&(6
'LUHFWRU RI 7THFKQRORJ\ 6HUYLFHV

(QWHUSULVH 7THFKQRORJ\ 6ROXWLRQV O0DQDJHU

6RIWZDUH 6XSSRUW $GPLQLVWUDWRU

&KD vV IU
ORYHG IURP (QWHUSULVH 3L
ODQDJHPHQW

ORYHG IURP (QWHUSULVH 3L
ODQDJHPHQW

'"HSDUWPHQW /HDGHUVKLS DQG $GPLQLVWUDWLRQ
7TRWDOV

JLQDQFH 7HDP

JLQDQFLDO ODQDJHU - ———
JLQDQFLDO $QDO\WW - -9
21ILFH )DFLOLWDWRU — ———

ORYHG WR 2IILFH RI WKH &-

J)LODQFH 7HDP 7RWDOYV

-QIUDVWUXFWXUH 7THFKQRORJ\ 6HFXULW\ -76

&KLHI —QIRUPDWLRQ 6HFXULW\ 2IILFHU
(QWHUSULVH 7THFK 6ROXWLRQV 0DQDJHU

G\EHUVHFXULW\ (QJLQHHU — ———
1HWZRUN (QJLQHHULQJ 7HDP ODQDJHU
6\WWHPV (QJLQHHU - ———

1HWZRUN (QJLQHHU — ———

&\EHU BHFXULW\ (QJLQHHU

IHWZRUN 6\VWHPV (QJLQHHU - ——-—
&&\VEHUVHFXULW\ (QILQHHULQJ ODQDJHU

IHWZRUN 6XSSRUW $GPLQLVWUDWRU - ——-—

HG IURP 1HWZRUN 6\VWHE
LQHHU

—~0O

Ox
&<

HG IURP 1HWZRUN 6\VWH!
LQHHU

Y

J

YHG IURP 1HWZRUN 6\VWt
JLOQHHU

YHG IURP 1HWZRUN 6\VWt
J
Y

oo MO MO0 0O
n Oxny Oxn Ox

T
M
X

-QIUDVWUXFWXUH 7THFKQRORJ\ 6HUYLFHV 7RWDOV

*HRIJUDSKLFDO —-QIRUPDWLRQ 6\VWHPYV
&KLHI 'DWD 2IILFHU
'DWD 3ULYDF\ ODQDJHU

'DWD 6FLHQWLVW
6HQLRU 'DWD $QDO\VW

*-6 ODQDJHU

*-6 3URJUDPPHU $QDO\VW
*HR —QIR 6\WVWHPV *-6 &RRUG
'DWD -QIR 6SHFLDOLVW

ORYHG IURP '"HSDUWPHQW
/IHDGHUVKLS DQG $GPLQLVW

ORYHG IURP *HR -QIR &RRU(
ORYHG IURP 'DWD —-QIR 6SHF
ORYHG IURP -76

ORYHG WR 'DWD 6FLHQWLVW
ORYHG WR 6HQLRU 'DWD $QI

*HRJUDSKLFDO -QIRUPDWLRQ 6\VWHPV 7RWDOV

6RIWZDUH 6HUYLFHV
&KLHI 7THFKQRORJ\ 2IILFHU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

(3$570617 2) —1)250$7-21 0$1$*(0(17

6(59 UDGH) ) <

6HQLRU :HE '"HYHORSHU
‘HE '"HYHORSHU
6DOHVIRUFH 7HDP 0ODQDJHU

6DOHVIRUFH $GPLQLVWUDWRU

6DOHVIRUFH '"HYHORSHU - ———
6RIWZDUH (QJLQHHU 7HDP O0DQDJHU
BULQFLSDO 6RIWZDUH (QJLQHHU
6RIWZDUH (QJLQHHULQJ 'DWD $GPLQ
6U 6RIWZDUH (QJLQHHU
&ORXG 'DWD (QJLQHHU

6RIWZDUH (QJLQHHU
6RIWZDUH 6XSSRUW $GPLQ - ——-
(QWHUSULVH 7THFK 6ROXWLRQ 0ODQDJHU

&KDQJHV IURP )<

ORYHG IURP 6RIWZDUH 'DWD
ORYHG IURP 6RIWZDUH 'DWD
YH IURP 6RIWZDUH 6XSS
PL

OR G
$G Q

ORYHG IURP 6RIWZDUH (QJL!
ORYHG WR :HE '"HYHORSHU

RIWZDUH (QJL:

XG 'DWD (QJL

P 6
& O
LSDO 6RIWZDUH |

go o
OX O

R
D

I[URP 6RIWZDUH 6XSS

'U-<
I

G
Q

6RIWZDUH 6XSSRUW 7RWDOV

‘HE OHGLD 6HUYLFHV

'LUHFWRU RI :HE OHGLD 6HUYLFHYV
(QWHUSULVH 7THFK 6ROXWLRQV 0DQDJHU

*UDSKLF '"HVLJQ 6SHFLDOLVW - ———

&UHDWLYH 7HDP ODQDJHU
OHGLD 6\VWHPV (QJLQHHU

"HE &RQWHQW 6SHFLDOLVW
*UDSKLF '"HVLJQ 6SHFLDOLVW
9LGHR 3URGXFWLRQ O0DQDJHU

OXOWLPHGLD BURGXFWLRQ 6SHF — ———
6RFLDO OHGLD 6SHFLDOLVW

&RPPXQLFDWLRQV 6SHFLDOLVW - ———

&LYLF (QJDJHPHQW 3URJUDP 6SHFLDOLVW

ORYHG IURP -76
ORYHG IURP —-76

ORYHG IURP OXOWLPHG
SURGXFWLRQ 6SHFLDOLVW

ORYHG IURP -76
ORYHG IURP -76

ORYHG IURP 6RFLDO OHGLD
6SHFLDOLVW

1HW )7( 5SHTXHVWHG

ORYHG WR 'LUHFWRU RI :HE
OHGLD

ORYHG *UDSKLF 'HVLJQ DQG
&RPPXQLFDWLRQV 6SHFLDO
ORYHG WR :HE &RQWHQW 6S
ORYHG IURP OXOWLPHGLD
3URGXFWLRQ 6SHFLDOLVW
ORYHG WR &UHDWLYH 7HDP
DQG OHGLD 6\WWHPV (QJLQF

OXOWLPHGLD BURGXFWLRQ 6HUYLFHV 7TRWDOV

&RPPXQLFDWLRQV (QJDJHPHQW

&RPPXQLFDWLRQV (QJDJHPHQW 'LUHFWRU
&RPPXQLFDWLRQV (QJDJHPHQW ODQDJHU
&RPPXQLFDWLRQV 6SHFLDOLVW — ———

ORYHG IURP -76
ORYHG IURP -76
1HZ )7( $SSURYHG LQ )<

&RPPXQLFDWLRQV DQG (QJDJHPHQW 7RWDOV

JLHOG 6XSSRUW
'LUHFWRU RI 7THFKQRORJ\ 6HUYLFHV

&DSLWDO DQG 2SHUDWLQJ % XGJHW

ORYHG IURP -76

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) —1)250$7-21 0$1$*(0(17

6(59-&(6 UDGHM )<

&KDQJHV IURP )<

-7 6XSSRUW /HDG
-7 6XSSRUW $GPLQLVWUDWRU

ORYHG IURP -76
ORYHG IURP -76

JLHOG 6XSSRUW 7RWDOV

(QWHUSULVH 3URMHFW ODQDJHPHQW

7THFKQRORJ\ 6ROXWLRQ 7HDP /HDG
-1) 7THFK 3URMHFW O0DQDJHU
6RIWZDUH /HDG

ORYHG WR 2IILFH RI WKH &-—

ORYHG WR 2IILFH RI WKH &-

(QWHUSULVH 3URMHFW ODQDJHPHQW 7RWDOV

~QQRYDWLRQ 7HDP
'LUHFWRU Rl —-QQRYDWLRQ 3URMHFW ODQDJHPHQW

—~QIRUPDWLRQ 7HFKQRORJ\ 3URMHFW 0DQDJHU

~QQRYDWLRQV 7HDP /HDG

6HQLRU —QQRYDWLRQV &RQVXOWDQW

&KDQJH 0ODQDJHU

&LYLF (QJDJHPHQW 6SHFLDOLVW

ORYHG IURP —QQRYDWLRQ 7
/HD G
G IURP 6HQLRU —-QQRYI
XOWDQW
G 7HDP /HDG WR 'LUHF
G (QJDJHPHQW 6SHFLD

IURP WKH 2IILFH RI V

G
G IURP &LYLF (QJDJHPI
LDOLVW

G

WR &KDQJH ODQDJHU
/HD G

~NO OO0 O NOO O
IIXU WA U ITAUVIU 1yl
U< I< < O<< o<
I MI I TITIT <«<IT

@]

T

o

o

-QQRYDWLRQ 7HDP 7RWDOV

~1)250$7-21 0*07 69&6 727$/6 —-06 )81"

-867-&( &2857 *UD G H)& ) <

-XVWLFH &RXUW

-XVWLFH &RXUW -XGJH
&LW\ &RXUWV 'LUHFWRU
J)LQDQFLDO O0DQDJHU -
-XVWLFH &RXUW 0DQDJHU

-XVWLFH &RXUW 6XSHUYLVRU

$FFRXQWDQW —-—

%XVLQHVV 6\WVWHPV $QDO\VW -

21ILFH )DFLOLWDWRU ——

-XVWLFH &RXUW /HDG -XGLFLDO $VVLVWDQW
&LW\ 3D\PHQW 3URFHVVRU

6SHFLDO 3URMHFW $QDO\VW

(PSOR\HH '"HYHORSPHQW 7UDLQLQJ &RRUGLQDWRU
&DVH ODQDJHU

&DSLWDO DQG 2SHUDWLQJ % XGJHW

&KDQJHV IURP )< W

SRVLWLRQ ZDV PRYHG WR
FRRUGLQDWRU

*UDGH FKDQJH IURP 1

JRUPHUO\ IXQGHG E\ OLWLJE
*

RU

UDQW
SHFODVVLILHG IURP -& 6XSF
$SSURYHG IRU )< %XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

-867-&( &2857 *UDGH)&
-XGLFLDO $VVLVWDQW - ——- ———

&KDQJHV IURP )< W

-XVWLFH &RXUW 7RWDO

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

2INLFH RI WKH 3ROLFH &KLHI

&KLHI RI 3ROLFH
$VVLVWDQW &KLHI

&RPPXQLFDWLRQV $GPLQLVWUDWLYH 'LUHFWRU
-QWHUQDO $IIDLUV $GPLQLVWUDWLYH 'LUHFWRU

OHQWDO +HDOWK 3URIHVVLRQDO

'DWD 6FLHQFH DQG 5HVHDUFK $GPLQLVWUDWRU

/LHXWHQDQW 3ROLFH

JLOQODQFLDO $GPLQ 6HUYLFHV ODQDJHU
6HUJHDQW 3ROLFH

3ROLFH 3XEOLF 5HODWLRQV 'LUHFWRU
*UDQW $FTXLV 3URM )LQ $QDO\VW
&RPPXQLW\ 3URJUDPV ODQDJHU

<RXWK 6SHFLDOLVW

7UDQVIHUUHG IURP -QYHYV
7TUDQVIHUUHG IURP —-QYHYV

. 7UDQVIHUUHG IURP
%HKDYLRUDO 6HUYLFHV 'LUHFWRU $GPLOLVWUDWLY H
. : 7UDQVIHUUHG IURP
6RFLDO :RUN 'LUHFWRU $GPLOLVWUDWLY H
. 7UDQVIHUUHG IURP
6RFLDO :RUN O0DQDJHU $GPLOLVWUDWLY H
. 7UDQVIHUUHG IURP
JLFHQVHG &OLQLFDO 6RFLDO :RUNHU $GPLOLVWUDWLY H
. 7UDQVIHUUHG IURP
6RFLDO 6HUYLFH :RUNHU $GPLOLVWUDWLY H
$GPLQLVWUDWLYH $VVLVWDQW $SSRLQWHG
([HFXWLYH $VVLVWDQW
*UDSKLF '"HVLJQ 6SHFLDOLVW
&KDQJHG WR )LQDQFLDO ¢
$FFRXQWDQW — ——— -9 &KDQJHG IURP 3ROLFI
BHUYLFHV &RRUGLQDWRU
3ROLFH 6HUYLFHV &RRUGLQDWRU &KDQJHG WR $FFW ——
7UDQVIHUUHG IURP
3ROLFH 2IILFHU $GPLOLVWUDWLY H
JLQDQFLDO $QDO\VW - -9 &KDQJHG IURP $FFRXQWD!
$GPLQLVWUDWLYH 6HFUHWDU\ — ——
&KDQJHG IURP 2IILFH 7HFI
2I1ILFH )DFLOLWDWRU - —- WUDQVIHUUHG IURP
$GPLQLVWUDWLYH
21ILFH 7HFK — —— &KDQJHG WR 2IILFH 7HFK
2IILFH RI WKH 3ROLFH &KLHI 7RWDO
&DSLWDO DQG 2SHUDWLQJ %XGJHW )-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

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

$GPLQLVWUDWLYH %XUHDX

'"HSXW\ &KLHI 3ROLFH

&DSWDLQ 3ROLFH

&RPPDQGHU 3ROLFH

/ILHXWHQDQW 3ROLFH

(PHUJHQF\ OJW 3URJUDP 'LUHFWRU
6HUJHDQW 3ROLFH

&ULPH /DE (YLGHQFH 5RRP "LUHFWRU
JRUHQVLF 6FLHQWLVW /DE 6XSHUYLVRU
4XDOLW\ $VVXUDQFH ODQDJHU

&ULPH 6WDWV $QDO\VLV 'LUHFWRU

5HFRUGV 'LUHFWRU

9LFWLP $GYRFDWH 3URJUDP &RRUGLQDWRU
2XWUHDFK 3URJUDP $GPLQLVWUDWRU

6SHFLDO 3URMHFWYV $QDO\VW

3XEOLF 6DIHW\ 7THFK 6\VWHPV &RRUGLQDWRU

&ULPH 6FHQH 6XSHUYLVRU

&ULPH /DE 6 XSHUYLVRU

(PHUJHQF\ODQDJHPHQM/&LW\ LGH 7UDLQLQJ
([HUFLVH &RRUG

JRUHQVLF 6FLHQWLVW — ——
6U &RPPXQLFDWLRQV 7HFK
%XVLQHVY 'DWD 6\VWHPV $GPLQLVWUDWRU --

'DWD $QDO\VW - ——

&ULPH 6WDWV $QDO\VLY 6XSHUYLVRU

3ROLFH 'DWD 6FLHQFH DQG 5HVHDUFK $GPLQLVWUDWRU
6U 3BROLFH —-QWHO 6SHFLDOLVW

(YLGHQFH 6XSHUYLVRU

&RPPXQLW\ 3UHSDUHGQHVYV &RRUG

*UDPD &RRUGLQDWRU

5HFRUGV 6KLIW 6XSHUYLVRU

5HFRUGV 3URJUDP ODQDJHU

-QIRUPDWLRQ 6\VWHPV 6XSHUYLVRU

9LFWLP $GYRFDWH

&DSLWDO DQG 2SHUDWLQJ % XGJHW

SRVLWLRQV HOLPLQDWHG
1HZ SRVLWLRQ
1HZ 3RVLWLRQ

o
<
I
o

DQVIHUUHG IURP )LHOG
UDQVIHUUHG IURP )LHOG
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6DOW /DM RBLWO®JI 'RFXPHQW

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

3ROLFH —- QWHOOLJHQFH 6SHFLDOLVW

*UDPD &RRUGLQDWRU 3DUDOHJIDO

3ROLFH 2IILFHU — ——-—

$XWKRUL]DWLRQ (DUO\ +LUH 3ROLFH 2IILFHU
2IILFH )DFLOLWDWRU

JOHHW 0JW 6HUYLFHV 6XSHUYLVRU &RRUGLQDWRU

(PHUJHQF\ ODQDJHPHQW $VVW &ULW —QIUDVWUXFWXUH
/LDLVRQ

&ULPH /DE 7THFKQLFLDQ - ——
(YLGHQFH 7HFKQLFLDQ - ——

5HFRUGV 7THFKQLFLDQ

6U BROLFH —QIRUPDWLRQ 6SHFLDOLVW
AXDUWHUPDVWHU 7THFKQLFLDQ

7THFKQLFDO 6XSSRUW 6SHFLDOLVW

*DQJ 2XWUHDFK &RRUGLQDWRU
3ROLFH —-QIRUPDWLRQ 6SHFLDOLVW
2IILFH 7THFK - —-

7TUDQVIHUUHG WR —QYHV\

FKDQJHG IURP 3ROLFH
~QIRUPDWLRQ 6SHFLDOLVW
IURP 6U 3ROLFH —QIRUPDW
6SHFLDOLVW

FKDQJHG IURP 7THFKQLFDOC
6XSSRUW 6SHFLDOLVW

&KDQJHG WR 4XDUWHUPD\
7HFKQLFLDO

$GPLQLVWUDWLYH 7RWDO

JLHOG 2SHUDWLRQV - %XUHDX

'"HSXW\ &KLHI 3ROLFH

&DSWDLQ 3ROLFH

3ROLFH &RPPDQGHU
/ILHXWHQDQW 3ROLFH

6RFLDO :RUN 'LUHFWRU
6HUJHDQW 3ROLFH

&RPPXQLW\ 3URJUDPY ODQDJHU
/&6: OHQWDO +HDOWK &RXQVHORU
3ROLFH 2IILFHU

$XWKRUL]DWLRQ (DUO\ +LUH 3ROLFH 2IILFHU
6RFLDO :RUN &DVH :RUNHU

2IILFH )DFLOLWDWRU - ——

$GPLQLVWUDWLYH 6HFUHWDU\ -
&LYLOLDQ 5HVSRQVH 6SHFLDOLVW
2INLFH 7THFK - ——

7UDQVIHUUHG IURP )LHOG
3RVLWLRQ (OLPLQDWHG
1HZ 3RVLWLRQ

WUDQVIHUUHG IURP )LHOC

7UDQVIHUUHG IURP )LHOC

7UDQVIHUUHG IURP )LHOG

7TUDQVIHUUHG WR —QYHV\

JLHOG 2SHUDWLRQV - %XUHDX

&DSLWDO DQG 2SHUDWLQJ % XGJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

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

JLHOG 2SHUDWLRQV —— %XUHDX

"HSXW\ &KLHI 3ROLFH
&DSWDLQ 3ROLFH
ILHXWHQDQW 3ROLFH

6HUJHDQW 3ROLFH
3ROLFH 2IILFHU
6U 3BROLFH —-QWHO 6SHFLDOLVW

3ROLFH —-QWHOOLJHQFH 6SHFLDOLVW

&ULPH 6WDWV $QDO\VLV 'LUHFWRU
&ULPH 6WDWV $QDO\VLV 6XSHUYLVRU

'DWD 6FLHQFH DQG 5HVHDUFK $GPLQLVWUDWRU

2IILFH )DFLOLWDWRU - ——
2IILFH 7THFK - —-

7TUDQVIHUUHG WR )LHOG 2S
BRVLWLRQ (OLPLQDWHG
7UDQVIHUUHG WR )LHOG 2S

7TUDQVIHUUHG WR )LHOG
7TUDQVIHUUHG WR -QYHVWL

7UDQVIHUUHG WR )LHOG 28S
&KDQJHG WR 'DWD $QDO\V
7UDQVIHUUHG WR $GPLQLV
&KDQJHG WR 'DWD $QDO\V
7UDQVIHUUHG WR $GPLQLV)

7UDQVIHUUHG WR $GPLQLV!
7UDQVIHUUHG WR $GPLQL
7UDQVIHUUHG WR )LHOG 2S
7UDQVIHUUHG WR )LOHG 2S

JLHOG 2SHUDWLRQV —- %XUHDX

- QYHVWLIDWLYH %XUHDX

"HSXW\ &KLHI 3ROLFH
&DSWDLQ 3ROLFH

3ROLFH &RPPDQGHU
ILHXWHQDQW 3ROLFH
6RFLDO :RUN 'LUHFWRU
6HUJHDQW 3ROLFH

9LFWLP $GYRFDWH 'LUHFWRU
6RFLDO :RUN O0DQDJHU

9LFWLP $GYRFDWH 6XSHUYLVRU

9LFWLP $GYRFDWH 3URJUDP &RRUGLQDWRU

/&6: OHQWDO +HDOWK &RXQVHORU
&RPPXQLW\ 3URJUDPYVY ODQDJHU
&ULPH 6WDWV $QDO\VLV 'LUHFWRU
6U SBROLFH —-QWHO 6SHFLDOLVW
9LFWLP $GYRFDWH

3ROLFH —- QWHOOLJHQFH 6SHFLDOLVW

3ROLFH 2IILFHU

6RFLDO :RUN &DVH :RUNHU

2II1LFH )DFLOLWDWRU - ——

&RPPXQLW\ 5HVSRQVH 6SHFLDOLVW - ——
<RXWK 6SHFLDOLVWYV

2INLFH 7THFK - ——

SRVLWLRQ (OLPLQDWHG
1HZ 3RVLWLRQ
7UDQVIHUUHG IURP )LHOG
7TUDQVIHUUHG WR 2IILFH RI
7UDQVIHUUHG IURP )LHOG

7TUDQVIHUUHG WR 2IILFH F

&KDQJHG IURP 9LFWLP $G
URJUDP &RRUGLQDWRU

&KDQJHG WR 9LFWLP $GYF
6 XSHUYLVRU

7UDQVIHUUHG WR 2IILFH F

7UDQVIHUUHG IURP )LHOC

7TUDQVIHUUHG WR 2IILFH F
7TUDQVIHUUHG WR 2IILFH F
7TUDQVIHUUHG IURP )LHOC

- QYHVWLIDWLYH %XUHDX

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW
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6DOW /DM RBLWO®JI 'RFXPHQW

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

32/-&( '(3$570(17 727$/

38%/-& /$1'6 '(3$570(17 *UDGH)& )<

&KDQJHV IURP )<

3XEOLF /DQGV $GPLQLVWUDWLRQ
3DUNV 3XEOLF /DQGV 'LUHFWRU

3XEOLF /DQGV 'HSXW\ 'LUHFWRU
'"HSXW\ 'LUHFWRU 3XEOLF /DQGV
JLQDQFH O0DQDJHU ——-

JLQDQFH ODQDJHU ——

JLQDQFLDO $QDO\VW -9

&RPPXQLFDWLRQV (QJDJHPHQW
0DQDJHU

JLQDQFLDO $QDO\VW ———
%XVLQHVV 6\WWHPV $QDO\VW ——
&RPP (YHQWV ODUNHWLQJ 0JU
33/ 3URMHFW 0DQDJHU

33/ IDQGVFDSH 30DQQHU

33/ $VVHW 0DQDJHU

6DOW /DNH &LW\ (YHQW ODQDJHU
([HFXWLYH ODQDJHU

&RPPXQLFDWLRQV &RRUGLQDWRU

&RPPXQLW\ %XLOGLQJ 3DUWQHUVKLS &RRUGLQDWRU

&RPPXQLW\ 3DUWQHUVKLSYVY (QJDJHPHQW
&RRUGLQDWRU

3XEOLF /DQGV (YHQW 0DQDJHU
6SHFLDO (YHQWYV 3HUPLW O0DQDJHU
&LYLF (QJDJHPHQW 3URJUDP 6SHFLDOLVW

&LYLF (QJDJHPHQW 3URMHFW 6SHFLDOLVW -
2IILFH )DFLOLWDWRU

6SHFLDO 3URMHFWYV $VVW

&RQVWLWXHQW 6HUYLFHY DQG 2IILFH &RRUGLQDWRU

6SHFLDO (YHQW 3HUPLW &RRUGLQDWRU
:DUHKRXVH 6SHFLDOLVW
6HQLRU :DUHKRXVH 2SHUDWRU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

&KDQJHG WR 'HSXW\ 'LUHFW
3XEOLF /DQGYV
&KDQJHG IURP 3XEOLF /DQG
"HSXW\ 'LUHFWRU
&KDQJHG IURP )LQDQFH 0DQ

&KDQJHG WR )LQDQFH 0DQD

IURP 3XEOLF /DQG
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e
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F (QJDJHPHQW 3U
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6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)& )< )< &KDQJHV IURP )< w
21ILFH 7HFK —— &KDQJHG WR 2IILFH )DFLOL\

B3XEOLF /DQGV $GPLQLVWUDWLRQ 7RWDO

3DUNV 'LYLVLRQ
3DUNV 'LYLVLRQ 'LUHFWRU

)
2SHUDWLRQV 0DQDJHU WR

&LW\ 6H[WRQ

5HILRQDO $WKOHWLF &RPSOH[ ODQDJHU
2SHUDWLRQV 6XSHUYLVRU

3DUNV 3XEOLF /DQGV B3URMHFW &RRUG

)7
'LVWULFW 6XSHUYLVRU 6HUY

ODLQWHQDQFH 6XSHUYLVRU
ODLQWHQDQFH (OHFWULFLDQ -9

OHWDO )DEULFDWLRQ 7HFK

21ILFH )DFLOLWDWRU -- &KDQJHG IURP 21ILFH 7HFK -
(YHQWV &RRUGLQDWRU

3OXPEHU —— &KDQJHG WR 6SULQNOHU -L

*HQHUDO ODLQWHQDQFH :RUNHU ——-

3DUNV 8VDJH &RRUGLQDWRU

&HQWUDO &RQWURO -UULJDWLRQ 6SHFLDOLVW
6SULQNOHU -UULJDWLRQ 7THFK ——-—

6HQLRU )ORULVW

6SULQNOHU -UULJDWLRQ 7HFK —-

&HPHWHU\ (TXLSPHQW 2SHUDWRUYV

)7( 7TUDQVIHUUHG WR S8UE

*UDIILWL 5HVSRQVH )LHOG 7HFK 6HUYLFHV 'LYLVLRQ 3XEOLF

"HSW
3DUNV ODLQWHQDQFH 7HFK — —— ———
*HQHUDO ODLQWHQDQFH :RUNHU - ———
6SULQNOHU —UULJDWLRQ 7HFK — ——— &KDQJHG IURP 30XPEHU
21ILFH 7HFK -- &KDQJHG WR 2I1ILFH )DFLOL\
3DUNV *URXQGVNHHSHU
3DUNV 7RWDO
30DQQLQJ 'HVLJQ 'LYLVLRQ
30DQQLQJ 'HVLJQ 'LYLVLRQ 'LUHFWRU
6HQLRU /DQGVFDSH $UFKLWHFW

&KDQJHG IURP 6HQLRU 3XEC
6HQLRU 30DQQLQJ 6WUDWHJILVW 30DGQHU

&KDQJHG WR BHQLRU 3XEOL
6HQLRU 3XEOLF /DQGV 30DQQHU EWUDWHI LYW

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



6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)& &KDQJHV IURP
*UDGH FKDQJHG IURP  WR
/IDQGVFDSH $UFKLWHFW ——— &KDQJHG IURP 3XEOLF /DQG
30DOQHU
/IDQGVFDSH $UFKLWHFW ——— *UDGH FKDQJHG IURP  WR
&KDQJHG IURP 3XEOLF /D
$VVRFLDWH /DQGVFDSH $SUFKLWHFW —— 5066080
*UDGH FKDQJHG IURP  WR
3XEOLF /DQGV 30DQQHU &KDQJHG WR $VVRFLDWH /D
SUFKLWHFW ——
3XEOLF /DQGV 30DQQHU *UDGH FKDQJHG IURP  WR
30DQQLQJ DQG 'HVLJQ 7RWDO
7UDLOV DQG 1DWXUDO /DQGV 'LYLVLRQ
'"HSXW\ 'LUHFWRU 3XEOLF /DQGYV
7UDLOV 1DWXUDO /DQGV 'LYLVLRQ 'LUHFWRU
&KDQJHG IURP 5HFUHDW
7UDLOV 3URMHFW 0DQDJHU
2SHUDWLRQV 0DQDJHU )7( WUDQVIHU IURP 71/ 'LYL
3DUNV 'CYLVLRQ
30DQQLQJ ODQDJIHU
33/ IDQGVFDSH 30DQQHU
5HFUHDWLRQ 7UDLOV 3URMHFW 0DQDJHU ODQ%ﬁ%%JHG‘NRZSHUDWLR‘

3DUN 5DQJHU 6XSHUYLVRU

(QYLURQPHQWDO 6SHFLDOLVW

I1DWXUDO /DQGV 6XSHUYLVRU

6WHZDUGVKLS DQG (GXFDWLRQ &RRUGLQDWRU
5HVWRUDWLRQ (FRORJLVW

3DUN 5DQJHU /HDGV

3DUN 5DQJHU

6SHFLDO 3URMHFWYV $VVLVWDQW

6U 1DWXUDO 5HVRXUFH 7THFKQLFLDQ

6HQLRU 3DUNV *URXQGVNHHSHU

7UDLOV DQG 1DWXUDO /DQGV 7RWDO

BUEDQ )RUHVWU\ 'LYLVLRQ

SUEDQ )RUHVWU\ 'LYLVLRQ 'LUHFWRU
B8UEDQ )RUHVWU\ 2SHUDWLRQV ODQDJHU

S8UEDQ )RUHVWU\ 3URJUDP ODQDJHU
B8UEDQ )RUHVWU\ 2SHUDWLRQV ODQDJHU

2SHUDWLRQV 6XSHUYLVRU
3XELF /IDQGV 3URMHFW ODQDJHU

B8UEDQ )RUHVWU\ 6HUYLFHYVY 6XSHUYLVRU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

UDGH FKDQJHG IURP  WR
&KDQJHG IURP 8UEDQ )RUH)\
6HUYLFHV 6XSHUYLVRU

*UDGH FKDQJHG IURP  WR
KDQ

G IURP S8UEDQ )RUH)\
SHUYLVRU

H
LHOG 6X
HG IURP )RUHVW $UHI

DQ )RUHVW
U
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6DOW /DM RBLWO®JI 'RFXPHQW

38%/-& /$1'6 '(3$570(17 *UDGH)&

8UEDQ )RUHVWU\ )LHOG 6XSHUYLVRU

JRUHVW $UHD 6HUYLFH &RRUGLQDWRU

$UERULVW &UHZ )RUHPDQ

$UERULVW ——
$UERULVW -

2IILFH 7THFK

) <

)<

&KDQJHV IURP )<

Foln)
o
<
Py
C

B8UEDQ )RUHVWU\ 7RWDO

*ROI 'LYLVLRQ
*ROI 3URJUDP *ROI )XQG

*ROI 'LYLVLRQ 'LUHFWRU

$VVRFLDWH 'LUHFWRU

JLQDQFLDO $QDO\VW -9

*ROI 3URIHVVLRQDO ———

*ROI &RXUVH 6XSHU WR KROHV

*ROI &RXUVH 6XSHU KROHV

*ROlI 3URIHVVLRQDO —-

*ROI 6XSHULQWHQGHQW +ROH

*ROlI SBURIHVVLRQDO -

30D\HU '"HYHORSPHQW DQG 3URJUDPV 0JU
6SHFLDO 3URMHFWYV $VVLVWDQW
$VVLVWDQW *ROI &0XE 3URIHVVLRQDO
$VVLVWDQW *ROI &RXUVH 6XSHU

6HQLRU :DUHKRXVH 2SHUDWRU

2IILFH )DFLOLWDWRU —-

2INLFH 7THFK —-

&KDQJHG IURP *ROI 3URIHV\

&KDQJHG WR *ROI 3URIHVVL

*ROI 6 XEWRWDO IRU *ROI )XQG

*ROI 'LYLVLRQ 7RWDO

38%/-& /$1'6 '(3$570(17 727$/
*HQHUDO )XQG
*ROI )XQG

"(3$570(17 2) 38%/-& 6(59-&(6 *UD G H)&
$GPLQLVWUDWLYH 6HUYLFHV

3XEOLF 6HUYLFHYVY "HSDUWPHQW 'LUHFWRU
'"HSXW\ '"LUHFWRU 3XEOLF 6HUYLFHYV

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)<

)<

&KDQJHV IURP )<

)-6&$/ <($5
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6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6 *UDGH)& )< )< &KDQJHV IURP )<

6DIHW\ DQG 6HFXULW\ 'LUHFWRU
(QWHUSULVH 7HFK 6ROXWLRQV 0DQDJHU
J)LQDQFLDO 0DQDJHU

&RPPXQLFDWLRQV DQG $GPLQLVWUDWLRQ 0DQDJHU
&DSLWDO $VVHW 0DQDJHU

6DIHW\ 3URJUDP 0DQDJHU

'DWD $QDO\WW 7HFK 6XSSRUW

J)DFLOLWLHV %XLOGLQJ $GPLQ
6DIHW\ & RRUGLQDWRU

&RPPXQLFDWLRQV &RRUGLQDWRU

([HFXWLYH $VVLVWDQW

ODQDJHPHQW $QDO\VW

JLQDQFLDO $QDO\VW — -9

JLQDQFLDO $QDO\VW — -9 ORYHG

)7 (

&$1

w

2IlLFH RI 'LUHFWRU 7RWDO

(QJLQHHULQJ

&LW\ (QJLQHHU ORYHG
&LW\ $UFKLWHEW

"HSXW\ &LW\ (QJLQHHU ORYHG
(QILQHHU 9-—

6HQLRU $SUFKLWHFW

(QILQHHU 9- ORYHG

6HQLRU B3URMHFW O0DQDJHU ORYHG

&LYLO (QJLQHHU 9 ORYHG
(QJLQHHU 9 ORYHG

(QYLURQPHQWDO (QJLQHHU 9 ORYHG

*~6 ODQDJHU ORYHG

6HQLRU (QJLQHHULQJ &RQVWUXFWLRQ 3URJUDP 3URMHFWYV
0DQDJHU

6HQLRU /DQGVFDSH $SUFKLWHFW

/LFHQVHG $UFKLWHFW

(QILQHHU -9 ORYHG
(QILQHHULQJ 7HFK ———

%XVLQHVV 6\WVWHPV $QDO\VW ——

&LW\ 6XUYH\RU ORYHG
*~-6 6\WVWHPV &RRUGLQDWRU

(QILQHHU ———

(QJLQHHULQJ &RQVW 3URJUDP 3URMHFW 0DQDJHU ORYHG

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

)7 (

)7 (

)7 (

)7 (

)7 (
)7 (

)7 (

)7 (

)7 (

)7 (

)7 (

WR

WR

WR
WR
WR

WR

&$1

&$1

&$1

&$1

&$1
&$1

&$1

&$1

&$1

&$1

&$1

)-6&$/ <($5
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6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6

*UDGH)<

J)DFLOLWLHYV &RPPLVVLRQLQJ $XWKRULW\

) <

)<

&KDQJHV IURP )< W

7UDQVIHUUHG WR )DFLOL
6HUYLFHV 'LYLVLRQ

IDQGVFDSH $UFKLWHFW ———

(QILQHHU —-

(QILQHHULQJ &RQWUDFWV $GPLQLVWUDWRU

(QJLQHHULQJ 7THFKQLFLDQ 9-

(QILQHHU —

(QILQHHULQJ *-6 $VVHW ODQDJHPHQW 6SHFLDOLVW

BURIHVVLRQDO /DQG 6XUYH\RU

(QILQHHULQJ 3URFXUHPHQW

(QILQHHULQJ 7HFK 9
*_6 6SHFLDOLVW
(QILQHHULQJ 7HFK -9
*~6 THFK ——

21ILFH )DFLOLWDWRU --

2IILFH )DFLOLWDWRU —-

6SHFLDO 3URMHFWYV $VVLVWDQW

&RQWUDFWY 6SHFLDOLVW

ORYHG )7( WR &$1
ORYHG )7( WR &$1
ORYHG )7( WR &$1
URYHG )/ WR &$1 V
ORYHG )7( WR &$1
ORYHG )7( WR &$1
ORYHG )7( WR &$1
ORYHG )7( WR &$1
ORYHG )7( WR &$1
ORYHG )7( WR &$1

&KDQJHG IURP 6SHFLDO ¢
$VVLVWDQW

&KDQJHG WR 2IILFH )DFL{

(QJLQHHULQJ -QIRUPDWLRQ DQG 5HFRUGV 6SHFLDOLVW ORYHG  )7( WR &$1
(QJLQHHULQJ 7RWDO
&RPSOLDQFH 'LYLVLRQ
&RPSOLDQFH 'LYLVLRQ 'LUHFWRU
&RPSOLDQFH 'LY )LHOG 6XSHUYLVRU

&KDQJHG IURP &URVVLQJ
&RPSOLDQFH BZRQUBALHWG 6 XSHUYLVRU 330p SR UrDE R SRRUGLD
6SHFLDO 3URMHFWV $VVLVWDQW
3DUNLQJ 3D\ 6WDWLRQ 7HFK
/HDG &RPSOLDQFH (QIRUFHPHQW 21ILFHU

&KDQJHG WR &RPSOLDQF
&URVVLQJ *XDUG 3URJUDP 2XWUHDFK &RRUGLQDWRU 3URIUDE JLHOG 6XSHUYLVR
3DUNLQJ (QIRUFHPHQW 21ILFHU
21ILFH 7THFK ——
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ ZSJQDC?\\/'HU )7( TURP 3XEOL
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ ZSJQDS\\/'HU )7( TURP 3XEOL
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ ZSJQDS\\/'HU )7( TURP 3XEOL
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ ZSJQD(?\\/”HU )7( TURP 3XEOL
*UDIILWL 5HVSRQVH )LHOG 7HFKQLFLDQ /7$JQDGQ\\/'HU J7( TURP 3XEOL
ODLQWHQDQFH 6XSHUYLVRU 7TUDQVIHU )7( TURP 3XEOL

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 6(59-&(6

*UDGH)<

) <

)<

&KDQJHV IURP )<

w

*UDIILWL 5HVS )OG 7HFK ngDg\\/'HU )7( TURP 3XEOL
6SHFLDO 3URMHFWYV $VVLVWDQW 7UDQVIHU  )7( IURP &$1
6SHFLDO 3URMHFWV $VVLVWDQW 7UDQVIHU  )7( IURP &$1
+RPHOHVV 6WUDWHJILHV 2XWUHDFK 6XSHUYLVRU 7UDQVIHU )7( ITURP &$1
2SHUDWLRQV 0DQDJHU ( 7UDQVIHU  )7( IURP 36 )DF
2SHUDWLRQV 6XSHUYLVRU 1 7UDQVIHU  )7( IURP 36 )DF
'LVWULFW 6XSHUYLVRU 1 7UDQVIHU  )7( IURP 36 )DF
'LVWULFW 6XSHUYLVRU 1 7UDQVIHU  )7( IURP 36 )DF
%HDXWLILFDWLRQ ODLQW :NU 7UDQVIHU  )7( IURP 36 )DF
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU 7UDQVIHU  )7( IURP 36 )DF
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU 7UDQVIHU  )7( IURP 36 )DF
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU —— 7UDQVIHU  )7( IURP 36 )DF
%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU —— 7UDQVIHU  )7( IURP 36 )DF
&OHDQ 85 (TXLSPHQW 2SHUDWRU —- 7UDQVIHU  )7( IURP 36 )DF
&OHDQ 8S (TXLSPHQW 2SHUDWRU —— 7UDQVIHU  )7( IURP 36 )DF
&OHDQ 8S (TXLSPHQW 2SHUDWRU —— 7UDQVIHU  )7( IURP 36 )DF
&OHDQ 8S (TXLSPHQW 2SHUDWRU —— 7UDQVIHU  )7( IURP 36 )DF
&OHDQ 8S (TXLSPHQW 2SHUDWRU —- 7UDQVIHU  )7( IURP 36 )DF
(TXLSPHQW 2SHUDWRU 7UDQVIHU  )7( IURP 36 )DF
(TXLSPHQW 2SHUDWRU 7UDQVIHU  )7( IURP 36 )DF
*HQHUDO ODLQWHQDQFH :RUNHU - 7UDQVIHU  )7( IURP 36 )DF
*HQHUDO ODLQWHQDQFH :RUNHU — 7UDQVIHU  )7( IURP 36 )DF
ODLQWHQDQFH 6SHFLDOLVW — 7UDQVIHU  )7( IURP 36 )DF
ODLQWHQDQFH 6SHFLDOLVW —— 7UDQVIHU  )7( IURP 36 )DF
ODLQWHQDQFH 6SHFLDOLVW —— 7UDQVIHU  )7( IURP 36 )DF
6HQLRU )DFLOLWLHV /DQGVFDSHU 7UDQVIHU  )7( IURP 36 )DF
6U )DFLOLWLHV /DQGVFDSHU 7UDQVIHU  )7( IURP 36 )DF
&O0HDQ 8S (TXLSPHQW 2SHUDWRU ——— 1HZ  )7(
&OHDQ 8S (TXLSPHQW 2SHUDWRU ——— 1HZ  )7(
&OHDQ 8S (TXLSPHQW 2SHUDWRU ——— 1HZ  )7(
(TXLSPHQW 2SHUDWRU —— 1HZ  )7(
%HDXWLILFDWLRQ :RUNHU —— 1HZ  )7(
21ILFH 7THFK —
&RPSOLDQFH 7RWDO
)DFLOLWLHYV 6HUYLFHV 'LYLVLRQ
%XLOGLQJ ODLQWHQDQFH 3URJUDP
)DFLOLWLHV 'LYLVLRQ 'LUHFWRU
6HQLRU 3URMHFW ODQDJHU
&RQVWUXFWLRQ 2SHUDWLRQV ODQDJHU ODS‘SE,?F;]ESV\}U&RRPREJQGHL%JD\V\?;’QVI
2SHUDWLRQV 0DQDJHU 7UDQVIHUUHG  )7( WR 36 )
(QHUJ\ 8WLOLWLHYV ODQDJHPHQW &RRUGLQDWRU ZSI—%UKDDV?/\EE((?SVWORD%RD?I\—{YJVUXFM
%XVLQHVV 6\WWHPV $QDO\VW ——

&DSLWDO DQG 2SHUDWLQJ %XGJHW )-6&$/ <($5
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"(3$570(17 2) 38%/-& 6(59-&(6

*UDGH)<

J)DFLOLWLHYV &RPPLVVLRQLQJ $XWKRULW\

J)DFLOLW\ ODLQWHQDQFH 6XSHUYLVRU

2SHUDWLRQV 6XSHUYLVRU

'LVWULFW 6XSHUYLVRU

ODLQWHQDQFH (OHFWULFLDQ -9

3OXPEHU ——-
/HDG +9%$& 7THFKQLFLDQ

&OHDQ 8S (TXLSPHQW 2SHUDWRU -

+9$& 7THFKQLFLDQ --—
+9$& 7THFKQLFLDQ -
30XPEHU ——

ODLOQOWHQDQFH 6SHFLDOLVW ——-—

&DUSHQWHU ——
3DLQWHU —-—

&OHDQ 8S (TXLSPHQW 2SHUDWRU -

6SULQNOHU -UULJDWLRQ 7HFK ———
2IILFH )DFLOLWDWRU —-

ODLOQWHQDQFH 6SHFLDOLVW —-—

Y%XLEORIOHDQ 8S (TXLSPHQW 2SHUDWRU —-

ODLQWHQDQFH 6SHFLDOLVW — ———
(TXLSPHQW 2SHUDWRU

7UDGHV $SSUHQWLFH 6SHFLDOLVW
*HQHUDO ODLQWHQDQFH :RUNHU -

6HQLRU )DFLOLWLHYV /DQGVFDSHU
2INlLFH 7THFKQLFLDQ —-

J)DFLOLWLHY 6XSSRUW &RRUGLQDWRU

%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU —-

%HDXWLILFDWLRQ ODLQWHQDQFH :RUNHU - —-

) <

)<

&KDQJHV IURP )< W

7TUDQVIHUUHG ITURP (QJLC
'LYLVLRQ

7UDQVIHU )7( WR 36
&RPSOLDQFH 5HFODVV DV
6XSHUYLVRU
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
&KDQJHG IURP ODLQWHQI
6SHFLDOLVW ———
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
&KDQJHG WR ODLQWHQDQ
(OHFWULFLDQ -9
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
&KDQJHG IURP %HDXWLIL
ODLQWHQDQFH :RUNHU ——
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH
&KDQJHG WR &OHDQ 8S
(TXLSPHQW 2S —— 7UDQ\
)7( WR 36 &RPSOLDQFH
7UDQVIHUUHG )7( WR 36
&RPSOLDQFH

J)DFLOLWLHY 6HUYLFHVY 7RWDO

YOHHW ODQDJHPHQW 'LYLVLRQ

JOHHW 0JPW 'LYLVLRQ 'LUHFWRU

&DSLWDO DQG 2SHUDWLQJ % XGJHW
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"(3$570(17 2) 38%/-& 6(59-&(6

J)LQDQFLDO $QDO\WVW -9
2SHUDWLRQV 0DQDJHU

%XVLQHVV 6\VWHPV $QDO\VW -

JOHHW $VVHW 0DQDJHU

JOHHW 0JPW 6HUYLFH 6XSHUYLVRU

JOHHW 6HQLRU OHFKDQLF
JOHHW :DUHKRXVH 6XSHU
:DUHKRXVH 0DQDJHU

JOHHW OHWDO )DEULFDWLRQ 7HFK

*UDGH)<

JOHHW &XVWRPHU 6HUYLFH $GYLVRU /HDG

JOHHW &XVWRPHU 6HUYLFH $GYLVRU

YOHHW OHFKDQLF

6SHFLDO 3URMHFWYV $VVLVWDQW

21ILFH )DFLOLWDWRU ——
YOHHW OHFKDQLF 7UDLQHH

JOHHW 6HQLRU :DUHKRXVH 2SHUDWRU

) <

)<

&KDQJHV IURP )< W

&KDQJHG IU
:DUHKRXVH 6X

)OHHW 3DUWV :DUHKRXVH 6XSSRUW :RUNHU GHL%&PFQHJ';{%YV‘(@R)SH/:%"G&XV“
YOHHW 3DUWV '"HOLYHU\ '"ULYHU
JOHHW O0DQDJHPHQW 7RWDO )/((7 )81°
6WUHHWYV 'LYLVLRQ
6WUHHWYV 'LYLVLRQ 'LUHFWRU
2SHUDWLRQV 0DQDJHU &KDQJHG IURP *-6 7THFKQ
%XVLQHVV 6\WWHPV $QDO\VW ——
(QILQHHU ———
2SHUDWLRQV 6XSHUYLVRU
6WUHHWYV 2SHUDWLRQV 0DLQWHQDQFH 6XSHUYLVRU
6WUHHWY 5HVSRQVH 7HDP )LHOG 6XSHUYLVRU
ODLQWHQDQFH 6XSHUYLVRU
7UDIILF 6LJQDO /HDG
7UDIILF 6LJQDO 7HFK —-
5HVSRQVH 7HDP /HDGHU
6WUHHWY ODLQWHQDQFH /HDG
7UDIILF ODLQWHQDQFH /HDG
&KDQJHG WR 7UDIILF 0DL
7UDIILF 6LJQDO 7HFK — N
&KDQJHG WR 2SHUDWLROQ
*_6 THFKQLFLDQ — 0D GBI

6SHFLDO 3URMHFWY $VVLVWDQW

&RQFUHWH J)LQLVKHU

6HQLRU $VSKDOW (TXLSPHQW 2SHU

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

'(3$570(17 2) 38%/—-& 6(59-&(6 *UDGH)& ) < )< &KDQJHV IURP )< W
/IHDG (TXLSPHQW 2SHUDWRU

2IILFH )DFLOLWDWRU —-

6WUHHWY 5HVSRQVH 7THDP OHPEHU —-

$VSKDOW (TXLSPHQW 2SHU —-

&RQFUHWH 6DZ *ULQGHU 2SHU

6WUHHWY 5HVSRQVH 7HDP OHPEHU -

&KDQJHG IURP 7UDIILF 6l
7THFK —

7UDIILF ODLQWHQDQFH 2SHUDWRU —-
&RPPXQLFDWLRQ DQG *-6 &RRUGLQDWRU
BWUHHWYVY (TXLSPHQW 2SHUDWRU ——
$VSKDOW (TXLSPHQW 2SHU -

7UDIILF ODLQWHQDQFH 2SHUDWRU -
21ILFH 7HFK ——

)OHHW ODLQWHQDQFH &RRUGLQDWRU

6WUHHWY 7RWDO

38%/-& 6(59-&(6 '(3$570(17 727$/
*HQHUDO )XQG
YOHHW ODQDJHPHQW )XQG

"(3$570(17 2) 38%/-& 87-/-7—(6 *UDGH)& )< &KDQJHV IURP )<

$GPLQLVWUDWLRQ

'LUHFWRU 3XEOLF 8WLOLWLHYV
'"HSXW\ 'LUHFWRU 3XEOLF 8WLOLWLHYV
([HFXWLYH $VVLVWDQW

3XEOLF 8WLOLWLHY 3ROLF\ 3XEOLF $IIDLUV 'LUHFWRU *UDGH FKDQJHG IURP WR
*-6 —QIR 7THFK 6\VWHPV $GPLQ
6XUYH\ ODQDJHU &KDQJHG IURP 38 6XUYH\RU

*HRIJUDSKLF —QIRUPDWLRQ 6\VWHPV *-6 0JU

6DIHW\ 3URJUDP ODQDJHU 3 8 %SggjﬁS'URP6D'HW\3UR“
SBWLOLWLHV :DWHU 5LJKWV &RQW
ODODJHU
&KDQJHG IURP 38
&RPPXQLFDWLRQV (QJDJHPHQW ODQDJHU &RPPXQLFDWLRQV (QJDJHPFH
0DQDJHU
38 &RPPXQLFDWLRQV (QJDJHPHQW 0DQDJHU ﬁgﬂ%ﬂﬂigﬁ}gggg?ngDWL
(QIJDJHPHQW 3URJUDP ODQDJHU ggggéﬂ%g%i%3XEOLF5HOE

*~6 3URJUDPPHU $QDO\WVW —-—

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



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 87—/-7—(6 *UDGH)&

38 6XUYH\RU

*-6 3URJUDPPHU $QDO\VW —
6RIWZDUH 6XSSRUW $GPLQLVWUDWRU -
(QILQHHULQJ 7HFK 9-—

‘DWHU 5LJKWV 3URSHUW\ $JHQW

6DIHW\ &RRUGLQDWRU

7TDOHQW ODQDJHPHQW &RRUGLQDWRU

S8WLOLW\ 30ODQQHU
/IRFDWRU 6XSHUYLVRU
3XEOLF 5 HODWLRQV &RRUGLQDWRU

*-6 6SHFLDOLVW
6DIHW\ —QVSHFWRU
38 5HFRUGV 3URJ 6SHFLDOLVW

*-6 /HDN "HWHFWLRQ 6\VWHPV 7HFK —-

&RPPXQLFDWLRQV 6SHFLDOLVW
*-6 THFKQLFLDQ —

ORELOH —QYHQWRU\ 6SHFLDOLVW
5SHFRUGV 7HFKQLFLDQ

8WLO 'HY 5HYLHZ 6SHFLDOLVW

6HQLRU 8WLOLW\ /RFDWRU
2IILFH )DFLOLWDWRU —-
2INlLFH 7THFKQLFLDQ —-
8WLOLW\ /RFDWRU

) <

'HYHORSPHQW &RRUGLQDWRU

7HFKQLFLDQ

) <

&KDQJHV IURP )< w

&KDQJHG WR 6XUYH\ ODQDJI

&KDQJHG IURP (QJ 7THFK 9
1HZ SRVLWLRQ

&KDQJHG WR *-6 3URJUDPI
$QDO\WW —

&KDQJH IURP *—-6 /HDN 'HWH
THFK —-

&KDQJH IURP 2IILFH 7THFK —-

7TUDQVIHUUHG WR '"HYHORSE
6HUYLFHY 3XEOLF 8WLOLWL
*UDGH FKDQJHG IURP WR

&KDQJH WR *-6 7THFKQLFLDC

$GPLQLVWUDWLRQ 7RWDO

ODLQWHQDQFH

2SHUDWLRQV ODLQW 6XSHULQWHQGHQW
'DWHU 'LVWULEXWLRQ 6\WWHP 0JU
&RPSXWHU 2SHUDWLRQ O0DQDJHU
ODLQW 6XSSRUW 0DQDJHU

':DWHU ODLQWHQDQFH ODQDJHU

6WRUP :DWHU ODLQW ODQDJHU

:: &ROOHFWLRQ 0ODQDJHU

~UULJDWLRQ &DQDO 6\WWHPV 0DQDJHU
‘DWHU 6\WVWHP ODLQWHQDQFH 6XSHU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

*UDGH FKDQJHG IURP WR
*UDGH FKDQJHG IURP WR

)-6&$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

"(3$570(17 2) 38%/-& 87—/-7—(6 *UD G H)& )<
‘DWHU 6\WWHP 2SHUDWLRQ 6XSHU
(OHFWULFDO 2SHUDWLRQV 6XSHUYLVRU
‘DUHKRXVH 0DQDJHU
7HFKQLFDO 6\WWHP $QDO\VW ——— -9

‘:DWHU 6HUYLFH &RRUGLQDWRU

‘DVWH :DWHU &ROOHFWLRQ 6XSHUYLVRU
/LIW 6WDWLRQ ODLQWHQDQFH 6XSHUYLVRU
5HVHW &RYHUV 6XSHUYLVRU

'"LWFK &UHZ 6XSHUYLVRU

6WRUP :DWHU ODLQWHQDQFH 6XSHUYLVRU
‘DWHU OHWHU ODLQWHQDQFH 6XSHUYLVRU
ODLQWHQDQFH 2IILFH 6XSHUYLVRU
—~UULJDWLRQ 6XSHUYLVRU

‘DUHKRXVH 6XSHUYLVRU

6HQLRU :DWHU OHWHU 7HFK

YOHHW O0DLQW &RRUG 3XEOLF 8WLO

21ILFH )DFLOLWDWRU ——

'DWHU 6HUYLFH &RRUGLQDWRU $VVLVWDQW
YOHHW &RRUGLQDWRU $VVLVWDQW

21ILFH )DFLOLWDWRU -

‘DUHKRXVH 6SHFLDOLVW

6U :DUHKRXVH 2SHUDWRU
'DUHKRXVH 2IILFH 7HFK ——

6U S8WLOLWLHV 5HS 2IILFH 7THFKQLFDO

6U &RPPXQLFDWLRQV &RRUGLQDWRU 3XEOLF 8WLO
~QGXVWULDO (OHFWULFLDQ -9

OHWDO )DEULFDWLRQ 7HFKQLFLDQ

6HQLRU :DWHU 'LVW 6\VWHP 2SHUDWRU
6HQLRU :DWHU 6\WVWHP 0DLQW 2SHUDWRU
‘DVWH :DWHU &ROOHFWLRQ /HDG ODLQW :RUNHU
:: /ILIW 6WDWLRQ /HDG :RUNHU

5HVHW &RYHUV /HDG :RUNHU

'UDLQDJH ODLQWHQDQFH /HDG :RUNHU
*HQHUDO ODLQWHQDQFH :RUNHU ———
6HQLRU 3XPSV ODLQW 7HFK

&RQFUHWH )LQLVKHU

6HQLRU —UULJDWLRQ 2SHUDWRU

2SHQ /LGV &UHZ

5HVHW &RYHUV &UHZ

'LWFK &UHZ 6 XSHUYLVRU

:DWHU 6\VWHP ODLQWHQDQFH 2SHUDWRU - —-

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

) <

&KDQJHV IURP )< w

*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP
1HZ 3RVLWLRQ 1
1HZ SRVLWLRQ 1

1HZ 3RVLWLRQ 1

*UDGH FKDQJHG IURP

1HZ SRVLWLRQ
1HZ SRVLWLRQ

*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP
*UDGH FKDQJHG IURP
1HZ 3RVLWLRQV
*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP

*UDGH FKDQJHG IURP
1HZ SRVLWLRQ
1HZ SRVLWLRQYV

1HZ 3RVLWLRQV
IDGGHU

*UDGH FKDQJHG IURP
WR
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"(3$570(17 2) 38%/-& 87—/-7—(6 *UD G H)& )< )< &KDQJHV IURP )< W
‘DWHU OHWHU 7HFK — ——— "UDGH FKDQJHG WR
:DVWH :DWHU &ROO O0DLQW :RUNHU —— *UDGH FKDQJHG IURP  WR
'UDLQDJH ODLQWHQDQFH :RUNHU ——— *UDGH FKDQJHG IURP  WR
3XPSV ODLQWHQDQFH 7HFKQLFLDQ *UDGH FKDQJHG IURP  WR
6HQLRU )DFLOLW\ %XLOGLQJ ODLQW :NU *UDGH FKDQJHG IURP  WR
JOHHW 0DLQWHQDQFH &RRUGLQDWRU
FKDQJHG WR :DVWHZDWHU

. . 6WDWLRQ :RUNHU [URP :DVV
‘DVWHZDWHU /LIW 6WDWLRQ :RUNHU W ewowWIl RO obLow n'

FKDQJHG IURP  WR
~UULJDWLRQ 2SHUDWRU —— *UDGH FKDQJHG IURP  WR
/IDQGVFDSH 5HVWRUDWLRQ /HDG :NU
ODLQWHQDQFH /DQGVFDSHU *UDGH FKDQJHG IURP  WR
)DFLOLW\ %XLOGLQJ ODLQWHQDQFH :NU *UDGH FKDQJHG IURP  WR
:DWHU 'LVWULEXWLRQ 9DOYH 2SHUDWRU *UDGH FKDQJHG IURP  WR
:DWHU ODLQWHQDQFH 6XSSRUW :NU *UDGH FKDQJHG IURP  WR
&XVWRGLDQ —- *UDGH FKDQJHG IURP  WR
ODLQWHQDQFH 7TRWDO
:DWHU 5HFODPDWLRQ 30DQW
:DWHU 5HFODPDWLRQ 0DQDJHU
:DWHU 5HFODPDWLRQ )DFLOLW\ 2SHUDWLRQV 0DQDJHU
:5) 2SHUDWLRQV 0DLQW 0DQDJHU
5HJXODWRU\ &RPSOLDQFH 0DQDJHU
:5) ODLQWHQDQFH 0DQDJHU
/DERUDWRU\ 3URJUDP 0DQDJHU
~QGXVWULDO 3UHWUHDWPHQW 3URJUDP &RRUGLQDWRU

&KDQJHG IURP &006 8WLOL

$GPLQLVWUDWRU &KD
&006 ($06 $SGPLQLVWUDWRU PRP DD LOWHODOFH sURMA !

0DQDJIHU " (

&KDQJHG WR &006 ($06
ODLQWHQDQFH 3URMHFW 0DQDJHU SCPLOLVWUDWRU
. &KDQJHG IURP :DVWH :DWHL
'5) %XVLQHVV 0DQDJHU sV oYy 0b 0Dty

30DQW ODLQWHQDQFH &RRUGLQDWRU
‘:DWHU 5HFODPDWLRQ )DFLOLW\ 3URFHVV &RQWURO $QDO\VW

(PSOR\HH '"HYHORSPHQW 0DQDJHU

:5) 21ILFH $GPLQLVWUDWRU

6DIHW\ & RRUGLQDWRU

'5) 2SHUDWLRQV 6XSHUYLVRU *UDGH FKDQJHG IURP 1 WR
‘DWHU 5HFODPDWLRQ )DFLOLW\ /HDG 2SHUDWRU

)DWV 2LOV *UHDVH 3URJUDP 6XSHUYLVRU

':DWHU 5HFODPDWLRQ 30DQQHU 6FKHGXOHU *UDGH FKDQJHG IURP  WR
~QVWUXPHQWDWLRQ DQG &RQWUROV 7HFKQLFLDQ —- -9

6HQLRU /DERUDWRU\ &KHPLVW

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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"(3$570(17 2) 38%/-& 87—/-7—(6 *UD G H)& )< )<
—QGXVWULDO :: 3UHWUHDW 3URJUDP 6U 3HUPLW :ULWHU
6HQLRU —QGXVWULDO :: 3UHWUHDW 3URJUDP

IDE &KHPLVW

‘DUHKRXVH 6XSHUYLVRU

‘DWHU 5HFODPDWLRQ )DFLOLW\ 2SHUDWRU -9
3UHWUHDWPHQW -QVSHFW 3HUPLW :ULWHU
B3UHWUHDWPHQW 6U 6DPSOHU —QVSHFW

-~QGXVWULDO :: 3UHWUHDW 3URJUDP 6U 6DPSOHU
6HQLRU :DUHKRXVH 2SHUDWRU

6U SBWLOLWLHYV 5HSUHVHQWDWLYH 2IILFH 7HFKQLFDO
~QGXVWULDO (OHFWULFLDQ -9

&KDQJHV IURP )< w

*UDGH FKDQJHG IURP WR

+9$& THFKQLFLDQ —- g‘gLngJVHZGSL"VUR_:SVWH DWHU
‘DVWH :DWHU 30DQW ODLQW 2SHUDWRU -9 *U&gé)SJFHK%é%EZ Tgﬁf; THEK
‘DWHU 5HFODPDWLRQ )DFLOLW\ 2SHUDWRU ———

3DLQWHU —-

&006 8WLOLWLHYV $GPLQLVWUDWRU %éBLQQJE\?WV‘L’J%V%g%‘S ($06
‘DWHU 5HFODPDWLRQ 30DQW 7RWDO

)LOQDQFH

J)LODQFH $GPLQLVWUDWRU 3XEOLF 8WLOLWLHV g‘éBLQSE\?V\}SSC’VF%bQDQFH
"HSXW\ )LQDQFH $GPLQLVWUDWRU

)LQDQFLDO 0DQDJHU ———

)LQDQFLDO $QDO\VW —9

8WLOLW\ 5HYHQXH 2SHUDWLRQV 0DQDJHU

&XVWRPHU 6HUYLFH 0DQDJHU 3XEOLF 8WLOLWLHV

$FFRXQWDQW -9

)LQDQFLDO $QDO\VW ———

‘DWHU OHWHULQJ 7THFKQRORJLHV 0DQDJHU

$FFRXQWDQW ———

‘DWHU OHWHU 7HFKQLFLDQ 6XSHUYLVRU ?ﬁESQ‘]QSQELRHPV:QXVSHHUUQ(E\‘;VRHL

%LOOLQJ 2IILFH 6XSHUYLVRU

&XVWRPHU 6HUYLFHYVY 6XSHUYLVRU
&XVWRPHU 6HUYLFH $FFWV &ROO -QYHVW
6U 8WLOLWLHV 5HS *HQHUDOLVW

6U 8WLOLWLHV 5HS &XVWRPHU 6HUYLFH

6HQLRU $GYDQFHG OHWHULQJ -QIUDVWUXFWXUH

$GYDQFHG OHWHULQJ -QIUDVWUXFWXUH 7HFK - 6HQLRU
:DWHU OHWHU 5HDGHU - ———

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW

1HZ SRVLWLRQ

&RPELQHG - WKUX ——-

)-6&$/ <($5
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':DWHU OHWHU 5HDGHU ———
':DWHU OHWHU 5HDGHU —- *UDGH FKDQJHG IURP  WR

J)LODQFH 7RWDO

:DWHU 4XDOLW\ 7UHDWPHQW
:DWHU 4XDOLW\ 7UHDWPHQW $GPLQLVWUDWRU

‘DWHU 7UHDWPHQW 30DQW O0DQDJHU g‘éBS&VHS\WVRHPP\:/DSNDHQUDZgUD\
‘DWHU 7UHDWPHQW 3URFHVV $VVLVWDQW O0DQDJHU 3538%H§\¢VVRHPPVD£'(/HVWVVSSQ
/ & &URVV &RQQHFWLRQ &RQWURO 0DQDJHU

5HIJXODWRU\ 3URJUDP 0DQDJHU *UDGH FKDQJHG IURP ( WR
‘DWHUVKHG 3URJUDP 0DQDJHU

6WRUP :DWHU 4XDOLW)\ 3URJUDP ODQDJHU *UDGH FKDQJHG IURP ( WR

':DWHU 7UHDWPHQW 30DQW $VVLVWDQW 0DQDJHU
/HDG DQG &RSSHU ; &RQQHFWLRQ 6XSHUYLVRU
3URMHFW 0DQDJHU

':DWHU 7UHDWPHQW 30DQW )DFLOLW\ ODQDJHU
‘DWHUVKHG 2SHUDWLRQV 6XSHUYLVRU

'DWHU 4XDOLW\ 6XSHUYLVRU

6WRUP :DWHU &RPSOLDQFH 6SHFLDOLVW

&URVV &RQQHFWLRQ &RQWURO ODQDJHU

':DWHU 7UHDWPHQW 30DQW /HDG 2SHU
‘DWHUVKHG 6SHFLDO 3URMHFWY &RRUGLQDWRU

‘DWHUVKHG 5DQJHU /HDG QoHG IURP /HDG :DWHL

U

&KD
5DQJ
1HZ SRVLWLRQ

'DWHU 4XDOLW\ &RRUGLQDWRU

BWRUP :DWHU 4XDOLW\ &RRUGLQDWRU
&URVV &RQQHFWLRQV &RQWURO &RRUG
6WRUP :DWHU 7HFKQLFLDQ —-- 8QLRQ

/IHDG DQG &RSSHU 7THFKQLFLDQ

'DWHU 4XDOLW\ 7HFKQLFLDQ

&URVV &RQQHFWLRQV &RQWURO 7HFKQLFLDQ
4XDOLW\ $VVXUDQFH 6U 6DPSOHU &0 :DWHU

‘DWHUVKHG 5DQJHU — —— HG IURP :DWHUVKHG

QJ
HU

/HDG :DWHUVKHG 5DQJHU QlJHG WR :DWHUVKHG &
QJ

'DWHUVKHG 5DQJHU HG WR :DWHUVKHG 5

:DWHU 30DQW 2SHUDWRU —- *UDGH FKDQJHG IURP WR

:DWHU 4XDOLW\ 7UHDWPHQW $GPLQ 7RWDO

:DWHU 5HVRXUFHV

:DWHU 5HVRXUFHY ODQDJHU

&DSLWDO DQG 2SHUDWLQJ %XGJIJHW )—6&%/ <($5
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3$570(17 2) 38%/—-& 87—/—-7—(6 *UDGH)& )< )<
WLOLWLHY :DWHU 5LJKWV &RQWUDFWY DQG 3URSHUW\
DQDJHU

38 6XVWDLQDELOLW\ ODQDJHU

6XVWDLQDELOLW\ 3URJUDP ODQDJHU
:DWHU &RQVHUYDWLRQ 3URJUDP ODQDJHU
+\GURORJ\ ODQDJHU

:DWHU 5HVRXUFHV (QJ 6FLHQWLVW

+\GURORJLVW -

'DWHU 5LJKWV 3URSHUW\ $JHQW
3URSHUW\ :DWHU &RQWUDFWV $VVW
+\GURORJ\ 6SHFLDOLVW 8QLRQ
&RQVHUYDWLRQ 7HFKQLFLDQ

38 5HFRUGV 3URJ 6SHFLDOLVW

&KDQJHV IURP )< w
7UDQVIHU WR 'HYHORSPHQW
3XEOLF 8WLOLWLHV &KDQJI
$GYLVRU

&KDQJHG IURP +\GURORJLV\

&KDQJHG WR +\GURORJ\ 0DC

:DWHU 5HVRXUFHV 7RWDO

'"HYHORSPHQW 6HUYLFHYV

7UDQVIHUUHG IURP (QJLQHF
38 '"HYHORSPHQW 6HUYLFHV $GPLQLVWUDWRU 3XEOLF S8WLOLWLHV &KDQJI
(QJLQHHU 9——
7UDQVIHUUHG IURP (QJLQF
(QJLQHHU -9 9- 3XEOLF 8WLOLWLHV  1HZ'S
(QJLQHHU -9
7UDQVIHU IURP :DWHU 5HVR
6HQLRU $GYLVRU 3XEOLF S8WLOLWLHV &KDQJI
6XVWDLQDELOLW\ 0DQDJHU
7UDQVIHUUHG IURP (QJLQHF
6U '"HYHORSPHQW 5HYLHZ 30DQQHU 3XEOLF 8WLOLWLHV &KDQJI
3URMHFW &RRUGLQDWRU
7UDQVIHUUHG IURP
8WLOLWLHV 30DQQHU 'HYHORSPHQW &RRUGLQDWRU $GPLOLVWUDWLRQ 3XEOLF ¢
*UDGH FKDQJHG IURP WR
7UDQVIHUUHG IURP LQF
(QILQHHULQJ 7HFKQLFLDQ —— -9 SXEOSZSWTBE%L%V (QJILQ
7UDQVIHUUHG IURP $GPLQL)
3XEOLF S8WLOLWLHV &KDOQJI
SHUPLW 7HFKQLFLDQ 7DOHQW ODQDJHPHQW &RRU
(
7UDQVIHUUHG IURP
8WLO '"HYHORSPHQW 5HYLHZ 6SHFLDOLVW $GPLOLVWUDWLRQ 3XEOLF ¢
*UDGH FKDQJHG IURP  WR
'"HYHORSPHQW 6HUYLFHV 7RWDO
(QILQHHULQJ
&KLHI (QJLQHHU 3XEOLF 8WLOLWLHV
&DSLWDO DQG 2SHUDWLQJ %XGJHW )-68&S$/ <($5



6DOW /DM RBLWO®JI 'RFXPHQW

W

&KDQJHV IURP )<

) <

) <

*UDGH)&

'(3$570(17 2) 38%/—-& 87—-/-7—(6

6U :DWHU 7UHDWPHQW (QJLQHHU
SBURMHFW &RQWURO 6SHFLDOLVW

(QILQHHU ——— 9——

WR

*UDGH FKDQJHV IURP

ULQJ &RQVWUXFWLRQ 3URJUDP B3URMHFWYV

IURP DQ (QJLQHHL

SURMHFW &RRUGLQDWRU

(QILQHH
0DQDJHU

99—

(QJLQHHULQJ 7THEK —-

(QILQHHULQJ 7HFK -9 9-
(QILQHHULQJ 7HFK ——— 9

&RQWUDFWYV

WLOLWLHYV (QJLQHHULQJ BURFXUHPHQW

6SH

8WL

DOLVW —— ———

SHFL

(QJ &RQWUDFWYV &RRUG 3XEOLF 8WLO
'RFXPHQW &RQWUROV 6SHFLDOLVW
&RQWUDFWY 3URFHVV &RRUGLQDWRU

$GPLQLVWUDWLYH 6HFUHWDU\

BWLOLWLHV —QVSHFWRU —— 6HQLRU
(QJLQHHULQJ 7HEK -

(QILQHHULQJ 7HFK ———
(QILQHHULQJ 7THFK ——
&RQWUDFWV 7HFKQLFLDQ
(QJLQHHULQJ 7TRWDO
BWUHHW /LIKWLQJ
(QILQHHULQJ 7HFK -9
(QILQHHULQJ 7HFK ———

(QJLQHHU 9

)-6&$/ <($5
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(QILQHHULQJ 7HFK -

&KDQJHV IURP )< w

6WUHHW /LIKWLQJ 7TRWDO

38%/-& 87—/-7—(6 '(37 727$/

BWUHHW /LIKWLQJ )XQG
':DWHU 8WLOLW\ )XQG

6HZHU 8WLOLW\ )XQG
6WRUP :DWHU 8WLOLW\ )XQG

"(3$570(17 2) 6867$-1$%—/—-7< *UDGH)& )<

‘DVWH 5HF\FOLQJ 'LYLVLRQ 5HIXVH )XQG

&KDQJHV IURP )<

6XVWDLQDELOLW\ (QYLU 'LUHFWRU (QHV\L%?QLV\)F\yLURHQG IURP (QYL
6XVWDLQDELOLW\ '"HSXW\ 'LUHFWRU (QHV‘(JUJ'\DQLVY'['\yLURHQG IURP (QYL
'DVWH S5HF\FOLQJ 'LY 'LUHFWRU
JLODQFLDO 0DQDJHU —
'DVWH 5HF\FOLQJ 2SHUDWLRQV ODQDJHU
6SHFLDO 3URMHFWYV $QDO\VW DQG 6DIHW\ & RRUGLQDWRU
. SRVLWLRQ FKDQJHG IURP
. 5 2SHUDWLRQV 6XSHUYLVRU SRRVFOLOY  TxLE s o
. 5 &RPPXQLFDWLRQV 3URJUDP ODQDJHU soRyUERQ FKDQIHG TURP
5 3HUPLW &RRUGLQDWRU
SRVLWLRQ FKDQJHG WR : ¢
5 3URJUDP /HDG &RPPXQLFDWLRQV 3URJUDP
0DQDJHU
SRVLWLRQ FKDQJHG WR
'DVWH S5HF\FOLQJ (TXLS 2S5 —— ZSHUDWLR8V K Si0e TR,
6HQLRU (TXLSPHQW 2SHUDWRU
/HDG (TXLSPHQW 2SHUDWRU
21ILFH )DFLOLWDWRU ——
5 (GXFDWLRQ 6SHFLDOLVW — ——
21ILFH 7THFK ——
&RQWDLQHU ODLQWHQDQFH :RUNHU
‘DVWH 5HF\FOLQJ 7RWDO
(QYLURQ (QHUJ\ 'LYLVLRQ 5HIXVH )XQG
6XVWDLQDELOLW\ (QYLU 'LUHFWRU SHQ’\(ESS(S/JHE?FVGLQ{NQR -DVWH
6XVWDLQDELOLW\ '"HSXW\ 'LUHFWRU 5HA28855HE$FVGL¥VQR -DVWH
6U (QHUJ\ &OLPDWH 3URJUDP 0JU
&DSLWDO DQG 2SHUDWLQJ % XGJHW )-6&$/ <($5
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6U $LU 4XDOLW\ DQG (QYLURQPHQW ODQDJHU

6XVWDLQDELOLW\ 3URJUDP ODQDJHU

6XVWDLQDELOLW\ 3URJUDP ODQDJHU

6XVWDLQDELOLW\ &RPPXQLW\ 3BURMHFWY 0DQDJHU

6SHFLDO 3URMHFWYV $VVLVWDQW
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(QYLURQ (QHUJ\ 'LYLVLRQ 5HIXVH )XQG

6867$-1%$%—/-7< '(3$570(17 5HIXVH )XQG
727$/

©#

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

*UD G H)&

)<

)<

&KDQJHV IURP )<

&RPPXQLW\ 5HLQYHVWPHQW $JHQF\

'LUHFWRU B5HGHYHORSPHQW $JHQF\
'"HSXW\ 'LUHFWRU 5HGHYHORSPHQW $JHQF\
6HQLRU 3URMHFW 0DQDJHU

3URMHFW O0DQDJHU

J)LQDQFLDO $QDO\VW -9

&5% &RPPXQLFDWLRQV DQG 2XWUHDFK ODQDJHU

5HGHYHORSPHQW $JHQF\ 3URSHUW\ 0DQDJHU
JLQDQFLDO $QDO\WW ———

3URMHFW &RRUGLQDWRU

&RPPXQLFDWLRQV &RRUGLQDWRU

21ILFH ODQDJHU

6SHFLDO 3URMHFWY $VVLVWDQW

21ILFH )DFLOLWDWRU -- 1RQ 8QLRQ

&RPPXQLW\ 5HLQYHVWPHQW $JHQF\ 7TRWDO

*DOOLYDQ 30D]D

30D]D &RPP (YHQWYV 'LY 'LUHFWRU

2SHUDWLRQV 0DQDJHU

*DOOLYDQ (YHQW $GY ONWJ 0ODQDJHU
(YHQW &RRUGLQDWRU ——

2IILFH )DFLOLWDWRU —-- 1RQ 8QLRQ
*HQHUDO ODLQWHQDQFH :RUNHU ——-
21ILFH 7THFKQLFLDQ -

*HQHUDO ODLQWHQDQFH :RUNHU —-
*HQHUDO ODLQWHQDQFH :RUNHU —

&DSLWDO DQG 2SHUDWLQJ % XGJIJHW
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&XVWRGLDQ —-

) <

)<

&KDQJHV IURP )<

W

*DOOLYDQ 30D]D 7RWDO

&20081-7< 5(—19(670(17 $*(1&< 727%/

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



6DOW /DNIS SHAG L |
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&DSLWDO DQG 2SHUDWLQJ % XGJHW )—6&%/ <($5



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



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



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



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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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
%&-$EEUHYLDWORWHIRURI &ULPLQDO ~-GHQWLILEDWLRQ

%RQGY FHUWLILFDWH RI GHEW LVVXHG E\ DQ HQWLW\ JXDUDQWHHLQJ SD\PHQV
VSHFLILHG IXWXUH GDWH

%XGJHMD) DQQXDO ILQDQFLDO SODQ WKDW LGHQWLILHY UHYHQXHV VSHFLILHV
DQG HVWDEOLVKHY WKH DPRXQW RI PRQH\ ZKLFK FDQ EH VSHQW

&%$)5 &RPSUHKHQVLYH $QQXDO )I6GBQBEID 5HSRUW

&DSLWDO (TXLUSKHOMHQW ZLWK DQ H[SHFWHG OLIH RI PRUH WKDQ RQH \HDU DQ
VXFK DV YHKLFOHV FRPSXWHUV RU IXUQLWXUH
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&DSLWDO -PSURYHPHOW BBXGIHWHG FRVWY WR SURYLGH QHHGHG LQIUDVWUXF
FRQVWUXFWLRQ RU UHKDELOLWDWLRQ DQG RWKHU UHODWHG LWHPV )XQGLQJ

&DSLWDO 3URMHBWRYHXQBHQWRO PFRE QW IRU UHVRXUFHV IRU FRQVWUXFWLRQ
RI FLW\ SURSHUW\

&%51 $SEEUHYLDWKRBLFDOW ELRORJLFDO UDGLRODHIQWINO DQG QXFOHDU
&&$ESEEUHYLDWIRQ JIRQY &RPSHQVDWLRQ $GYLVRU\ &RPPLWWHH

&'%* 2SHUDWLQXB WSPELDO UHYROQXSHJRMHFWY IXQGHG E\ WKH &RPPXQLW\ '"HYHC
&'%* SURJUDP RI WKH 8 6 'HSDUWPHQW Rl +RXVLQJ DQG 8UEDQ 'HYHORSPHOQV
WKAHDSLWDO SURMHFIW®GXFEOXGHY DGPLQLVWUDWLYH FRVWY KRXVLQJ UHKDI
FRVWV DQG RWKHU FRVWV RI D QRQ FDSLWDO LPSURYHPHQW QDWXUH

&HUWLILHG 7TOKEHDRXKHDWLSOLFDWLRQ IDFWRU IRU WKH DVVHVVHG SURSHUW\ YD
WKH VDBHYDORUHP SURYHOWHWD)Y ZHUH EXGIJHWHG E\ WKDW WD[LQJ HQWLW\
LQWR FRQVLGHUDWLRQ DQV\ UHYHQXH IURP QHZ JURZWK LQ WKH HQWLW\ V WD]
FDOFXODWHG E\ WKH FRXQW\ DVVHVVRU $ WD[LQJ HQWLW\ V OHIJLVODWLYH EF
D WUXWK LQ WD[DWLRQ KHDULQJ

&HQWUDO 6 T7KBMUGDPH RI WKH &LW\ V ILQDQFLDO DFFRXQWLQJ VA\VWHP

&KDUJH )RU 6HUY$ FYHDW LMW\ Rl IHHV FKDUJHG WR WKH SXEOLF E\ &LW\ DIJHQFL}
3DUNV 3XEOLF 6DIHW\ &HPHWHU\ 3XEOLF :RUNV DQG %XLOGLQJ 5HQWDO

&—-3$EEUHYLDWIDRRQWDW -PSURYHPHQW 3URJUDP

&ODVV&DVYV % PLVGHPHDQRU ILOHG LQ MXVWLFH FRXUWY D OHVVHU FKDUJH
GLVWULFW FRXUW

&ODVV&DVV & PLVGHPHDQRU OHVVHU FKDUJH WKDQ D FODVV % PLVGHPHDQR

&0ODVV & 5RDG YX@G&¥ODVY & URDG V\VWHP DV D IXQGLQJ SURJUDP ZDV HVWDEC
DV D PHDQV RI SURYLGLQJ DVVLVWDQFH WR FRXQWLHY DQG LQFRUSRUDWH
DQG VWUHHWY WKURXJKRXW WKH VWDWH

&25-6 &RXUW 5HFRUGYV -QIRUPDWLRQ 6\VWHP WKH MXVWLFH FRXUW GDWDEDYV

&XUE *XWWHU 6SHFLDO $VVSAS\HFH QW WHYGBR) PHFARRVGW IRU PRQLHV DVVRFLDWH
LQVWDOODWLRQ DQG PDLQWHQDQFH RI FXUE DQG JXWWHU LQ FHUWDLQ VSHFL

'"HEW 6HUVYIKFHSD\PHQW RI SULQFLSDO DQG LOQWHUHVW RQ ERUURZHG IXQGV VX

'"HEW 6HUYLFH )XRXEH UQPIK@QWDKG IRU UHVRXUFH DFFXPXODWLRQ DQG WKH SD\P
SULQFLSDO LQWHUHVW DQG UHODWHG FRVWYV

'"HIHUUHG &RPSHQVDWILRQOVWHGEWR DFFRXQW IRU DPRXQWY GHIHUUHG XQGHU V
FRPSHQVDWLRQ SODQ IRU ZKLFK WKH &LW\ DFWV LQ D ILGXFLDU\ FDSDFLW\ DV

'HPROLWLRQ :HHG DQG )RUSHISWMXUB O XUHOWR) PHFARRGW IRU &LW\ PDQGDWHG GH
DEDWHPHQW DFWLYLWLHY DQG FHUWDLQ SROLFH IRUIHLWXUH DFWLYLWLHYV

'"HSUHFLDWHLQROQOORZDQFH PDGH IRU D ORVV LQ YDOXH RI SURSHUW\ EHFDXVH F

'/ $EEUHYLDWMRDKXK IRWDWH 'ULYHUV /LFHQVH 'LYLVLRQ
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'RZQWRZQ (FRQRPLF '"HYHORSP$&/@GWBIOD X Q 8 WHIQDMW DXEEB XQWYV IRU VSHFLDO DV\
FROOHFWHG IURP EXVLQHVVHV LQ WKH &HQWUDO %XVLQHVV 'LVWULFW DQG LV

'8— $EEUHYLDWIRQQRBQGHU WKHXMXNDEEQRHDOFRKRO

'‘XH 3URFHWWH SURFHVV LV WKH OHJDO UHTXLUHPHQW WKDW WKH VWDWH PXVW
WR D SHUVRQ ([DPSOHV RI GXH SURFHVVY ZRXOG EH SURSHU QRWLFH WR WKH |

( 'LVSDWFK )$QSHFLDO UHYROQXRMMHY UHFHLYHG IRU RSHUDWLRQ DQG PDLQ
'LVSDWFK VA\VWHP 7HOHSKRQH XVHUV DUH DVVHVVHG PRQWKO\ IHHV IRU WK

((2 $SEEUHYLDWIRRORBPSOR\PHQW 2SSRUWXQLW\
((2& $EEUHYLDWIRRORBSOR\PHQW 2SSRUWXQLW\ &RPPLVVLRQ

(QFXPEHUHG RU (QFXPEHD/GAMHWLQJ DVLGH RI IXQGV IRU REOLJDWLRQV LQ WKH
FRQWUDFWY ZKLFK DUH FKDUJHDEOH WR DQ DSSURSULDWLRQ (QFXPEUDQFHYV
OLDELOLW\ LV FUHDWHG

(QWHUSULVH Q@ EDORQGHYUIIQHG IRU DFWLYLWLHYV VXSSRUWHG E\ XVHU FKEL
EDVH 7KH FLW\ V HQWHUSULVH IXQGV DUH $LUSRUW $XWKRULW\ *ROI 5HIXVH
:DWHU 8WLOLW\ DQG 6WUHHW /LIKWLQJ 8WLOLW\

(3 $EEUHYLDWORQURQPHQWDOO\ 3UHIHUDEOH 3WRHXIXHPHRMH FR EKAFK LV WR
SXUFKDVH Rl SURGXFWV WKDW ZLOO PLQLPL]H QHIJDWLYH HQYLURQPHQWDO LP
RWKHU HQYLURQPHQWDOO\ SUHIHUDEOH SURGXFWYV

(53 $EEUHYLDWMMWRMUIRULVH 5HVRXUFH 30DQQLQJ

JLOQHV DQG )RUIHHMAMXBRWYOHFWHG E\ WKH 6WDWH &RXUW 6\WVWHP LQFOXGLQJ E
OHJDO GHIHQGHUV UHFRXSPHQW DQG SDUNLQJ ILQHVY FROOHFWHG E\ WKH &LW

JLWFKSQ LQWHUQDWLRQDO FUHGLW UDWLQJ DJHQF\ WKDW SURYLGHV ILQDQI
FRPPHUFLDO DQG JRYHUQPHQW HQWLWLHV )LWFK 5DWLQJV DVVLIJQV UDWLQJ)
PDNH LQWHUHVW SD\PHQWYV

YOHHW ODQDJHPHQMBIWEUQDO VIHRWY WKH IKRQISQWHQDQFH DQG SXUFKDVH RI &L\
3XEOLF 8WLOLWLHVY '"HSDUWPHQW SXUFKDVHV LWV RZQ YHKLFOHV KRZHYHU )¢
$XWKRULW\ SXUFKDVHV DQG PDLQWDLQV LWV RZQ YHKLFOHV

)0/$ SEEUHYLDWDROORWHGLFDO /HDYH $FW

JUDQFKLVH@BPJI\ WD[ LPSRVHG RQ DOO VDOHV RI SXEOLF XWLOLW\ VHUYLFHYV
WHOHSKRQH DQG FDEOH WHOHYLVLRQ

)7( )XOO 7LPH (TX$SYWEHHRWVHG ZKHQ GHYHORSLQJ SHUVRQDO VHUYLFHV EXGJ
HTXDWHV WR IXOO WLPH HTXLYDOHQW )7( SRVLWLRQ

)XQG $ VHOI EDODQFLQJ VHW RI DFFRXQWV WR UHFRUG UHYHQXHV DQG H[SHQC
ODMRU &LW\ IXQGV&DSEWD®HIWRMKHABEW PHUGLFH )XQG (QMHHUBSULNG )XQGV-QW
BHUYLFHDRGGWEHFLDO 5HYHQXH )XQG

)XQG DOOD®HHH[FHVY RI DVVHWYV RYHU OLDELOLWLHY DW WKH HQG RI WKH DFF
LQGLFDWHYV D IXQG GHILFLW

)2) )XQGLQJ 2XU )YXMRGBHQJ 2XU )XWXUH UHIHUV WR YDULRXV SURJUDPV VXFK
DUH IXQGHG WKURXJK D FHQW VDOHV WD[ LQFUHPHQW VSHFLILFDOO\ VHW D
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)< )J)LVFDO <$IQWSHULRG RI FRQVHFXWLYH PRQWKY GHVLIQDWHG DV WKH EX!
-XO\' DQG HQGV -XQH JRU H[DPSOH WKH QRWDWLRQ )< GHVLIQDWHYV WKH

*$$3 *HQHUDOO\ $FFHSWHG $FFRE YWWOR I3WXQRVSIRWHUQLQJ WKH ZD\ LQ ZKL
DQG H[SHQGLWXUHV DUH DFFRXQWHG IRU LQ LWV TXDUWHUO\ DQG DQQXDO ILC
*RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGV %RDUG DQG WKH 1DWLRQDO &RXQFL

*HQHUDO )XQRBRYHUQPIHK@WBROOFFRXQW IRU UHVRXUFHY DQG XVHV RI JHQHUDO R
GHSDUWPHQWY 7KH SULPDU\ UHVRXUFHYVY DUH SURSHUW\ VDOHV DQG IUDQFK

*HQHUDO 2EOLJDWLRQ %R REDEGIBI\WWRQ WKDW KDV UHVXOWHG IURP WKH LVVXEL
*HQHUDO REOLJDWLRQ ERQGY DUH ERQGV LVVXHG DIWHU DQ DIILUPDWLYH YRV
JHQHUDO WD[LQJ SRZHU

*6 $EEUHYLDWHRQUREKLF —-QIRUPDWLRQ 6\VWHP

*ROI ) XGRHQWHUSULQHZKA@& 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 LQ HQBWDM NHQEL W\SHFKIBO UHYHQXH IXQGY GHEW V
IXQGV

*RYHUQPHQWDO —-PPX@OWM\QWEGBQDO VHUYLFH IXQG XVHG WR DFFRXQW IRU WK
DXWRPRELOH OLDELOLW\ RI 6DOW /DNH &LW\

*5$0%$ $EEUHYLDWLRRYIRUQRPKIQW 5HFRUGYV $FFHVV DQG ODQDJHPHQW $FW

*UDQWY 2SHUDWDOXQRBWHEG WR DFFRXQW IRU PRQLHY UHFHLYHG E\ WKH &LW\ X
&RPPXQLW\ 3URJUDP &RPPXQLW\ 2ULHQWHG 3ROLFLQJ 6HUYLFHVY +RPH 3URJU
(PHUJHQF\ 6KHOWHU *UDQWY /RFDO /DZ (QIRUFHPHQW %ORFN *UDQWY 6DOW /
*UDQWY DQG RWKHU VWXGLHY DQG JUDQWYV

+$1' $EEUHYLDWLRARUQWKIHIG 1HLJKERUKRRGLHUYWHIRREERQWKH &RPPXQLW\ D(
1HLJKERUKRRGYV '"HSDUWPHQW

+LYH 3D/ BURJUDP SURYLGHG E\ 6DOW /DNH &LW\ WKURXJK DQ DJUHHPHQW ZLV
DOORZV UHVLGHQWY WR SXUFKDVH UHGXFHG FRVW WUDQVLW SDVVHYV

+RPHOHVV &BXWSMFLDOW\ FRXUW ZLWKLQ WKH &LW\ -XVWLFH &RXUW WR DVVLYV
LQ QHHG ZLWK WKHLU FLWDWLRQV ZDUUDQWY DQG RWKHU UHVRXUFHV

+ % +RXVH %LOO IURP WKH 8WDK 6WDWH /HILVODWXUH +RXVH RI 5HSUHVHQW

+RXVLQJ /RDQV$RKQBHUSULRMKH KRFBLQJ UHKDELOLWDWLRQ ORDQV SURYLGHG W
IDNH &LW\ V KRXVLQJ ORDQV DQGXIRINFGWXQSNNRIRD ORMKQWHSD\PHQWYV

-PSDFW RKDUJIJH SODQQHG WR PLWLIJDWH WKH LPSDFW RI WKH QHZ GHYHORSP}
XSRQ QHZ GHYHORSPHQW DFWLYLW\ DV D FRQGLWLRQ RI GHYHORSPHQW DSSUI

—~QIRUPDWLRQ ODQDJHPHQW 6BIUQWFH\D PDXQGEHRWY ERBWIR® RI WKH RSHUDWLRQV
SURFHVVLQJ VHUYLFHV DQG WHOHSKRQH DGPLQLVWUDWLRQ

~QIUDFWISRQNVVHU FKDUJH WKDQ D FODVV & PLVGHPHDQRU
-QQ .HHSHU BHH 7UDQVLHQW 5RRP 7D]

-QIUDVWUXHAWXEBIVLF IDFLOLWLHY HTXLSPHQW DQG LQVWDOODWLRQV QHHGH
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- QWHUHVW S5@FRIREKH HDUQHG IURP WKH &LW\ V LQYHVWPHQWYV

~QWHUIXQG 5HLPEXSHSDRAB@W IURP RQH IXQG WR DQRWKHU IXQG IRU H[SHQVH
DGPLQLVWUDWLYH |IHHYHRKHDI® BXRWWHKH &LW\ IXQGY HJ $LUSRUW :DWHU I
DGPLQLVWUDWLYH DQG RWKHU FLW\ VHUYLFHV -Q DGGLWLRQ WKHVH DUH IHF
VHUYLFHV SURYLGHG

- QWHUIXQG 7UPMR/ZHRJI UHVRXUFHYVY VXFK DV FDVK JRRGV RU VHUYLFHV ZLWKF
UHWXUQ DQG ZLWKRXW D UHTXLUHPHQW IRU UHLPEXUVHPHQW

~QWHUJRYHUQPHQWDHGHYBOXWWDWH DQG FRXQW\ JUDQWV DQG RWKHU II
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW &'%* IXQGV &ODVV & 5RDG )XQG)
LQVSHFWLRQ IHHVY DQG RWKHU JUDQW IXQGV UHFHLYHG E\ 6DOW /DNH &LW\

-~ QWHUQDO 6HUSLKABMKWBEOLVKHG WR DFFRXQW IRU WKH ILQDQFLQJ Rl JRRGV
DJHQF\ RU GHSDUWPHQW WR DQRWKHU 7KH &LW\ V LQWHUQDO VHUYLFH IXQG\
-PPXQLW\ —-QIRUPDWLRQ ODQDJHPHQW 6HUYLFHVY DQG 5LVN ODQDJHPHQW

-95 SEEUHYLDWQWGRIURBWLYH 9RLFH 5HFRUGLQJ

-XGJIJPHQW /$iWD[ DD @ 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 A/KWDHKP H3 WRKIH.
WD[HROOHFWHG E\ WKH WD[LQJ HOWLW\ LQ WKH SUHYLRXV ILVFDO \HDU

.D\DN &RXBWSHFLDOW\ FRXUW ZLWKLQ WKH &LW\ -XVWLFH &RXUW WR DVVLVW
OLYLQJ DORQJ WKH -RUGDQ 5LYHU DQG DUH LQ QHHG ZLWK WKHLU FLWDWLRQ\

IDQGORUG 7THQDQW $ QUWUDWRYHHTXLULQJ ODQGORUGY WR FRPSOHWH WUDLQL
LPSOHPHQW PHDVXUHV WR UHGXFH FULPH LQ UHQWDO KRXVLQJ -Q UHWXUQ IF
GHFUHDVHG LQ WKH OLFHQVLQJ IHH FKDUJHG E\ WKH &LW\

/((" $EEUHYLDWHIRGHWRUKLS LQ (QHUJ\ DQG (QYLURKQP WRWB QW HDMOWEYV WR HIILF
IRU EXLOGLQJV

/ILFHQVH 5HYWRWHK D UHYHQXH IHH DQG UHJXODWRU\ IHH LPSRVHG RQ EXVLC
D SHUFHQW WD[ RQ ORGJLQJ UHQWDO

IRFDO %XLOGLQJ $XWKKUBLMFD@B®XLOGLQI $XWKRULW\ RI 6DOW /DNH &LW\ ZD'
PHFKDQLVP WKH &LW\ XVHV IRU LVVXLQJ GHEW DQG ILQDQFLQJ FRQVWUXFWLR
ZLWKLQ WKH &LW\ 7KH /%%$ LV D VHSDUDWH HQWLW\ WKDW LV JRYHUQHG E\ WK

OLVFHOODQHRXV *UDQWV 2SWSHWFLIDMI YUKPBQ X DXQWGPRQLHY UHFHLYHG IURP YI
DJHQFLHV ZKHQ WKH &LW\ LV WKH JUDQWHH

OLVFHOODQHRXYV 6SHFLDO 6HUWLPHQGEAWKWHGFWR XDFERXQW IRU WKH FRVW RI VHI
ILQDQFLQJ WKH FRQVWUXFWLRQ RI SXEOLF LPSURYHPHQWY GHHPHG WR EHQHI
DUH OHYLHG

OLVFHOODQHRXV 2WKHBODOHNYRIQEABQG HTXLSPHQW PDWHULDOV DQG VXSSOLH
UHYHQXH ERQG DSSOLFDWLRQ IHHV DQG VXQGU\ UHYHQXH

ORRG\\$Q LQGHSHQGHQW XQDIILOLDWHG WKH ERQG FUHGLW UDWLQJ FRPSDQ\
ERQGV LVVXHG E\ FRPPHUFLDO DQG JRYHUQPHQW HQWLWLHV ORRG\ V DVVLJQ
ERUURZHU V DELOLW\ WR PDNH LQWHUHVW SD\PHQWV
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OXQLFLSDO %XLOGLQJ $XWXRBVLAME WKRROGFFRXQW 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+ $SEEUHYLDWRWQRA&DO —-QVWLWXWH RI 2FFXSDW LIRBQ(BO$ & E HIW\L D @G R-@ DROW
1IDWLRQDO 3ROOXWDQW 'LVFKDUJHD@ [(P$ CD\WIBRPS ARPMAUROOLQJ ZDWHU SROC
GLVFKDUJHV LQWR ZDWHUV ZLWKLQ WKH 8QLWHG 6WDWHYV

178 $SEEUHYLDWHRBEHRBRPHWULF 7XUELGUEMGEAANWW FORXGLQHVV DQG LV D PH
2SHUDWLQJ %XB3BWHW IRU JHQHUDO H[SHQGLWXUHV VXFK DV VDODULHV XWL(

3DUNLQJ OHWHU &BOOHEYWHWRQ@HFHLYHG IURP SDUNLQJ PHWHUV EDJJLQJ RI SD
SDUNLQJ PHWHUYV

BDUNLQJ 7LFNHW )5 HHYWHBRKBGOHFWHG IRU FLYLO YLRODWLRQ RI YHKLFOH SDUNLQ
SNWSEEUHYLDWURQUIRAU %DVHG %XGJHWLQJ
3(+3 $SEEUHYLDWXE@QURYPSOR\HHY +HDOWK 3URJUDP

BHUPLW 5HYHHMWLPSRVHG RQ FRQVWUXFWLRQ UHODWHG DFWLYLWLHY DQG IR
SHUPLWYV H J ELF\FOH OLFHQVH KRXVH PRYLQJ SHUPLW HWF

3ULYDWH &RQWUXKBDXBWQBQWMFHLYHG IURP YDULRXV QRQJRYHUQPHQWDO HQWLW
SURYLGLQJ IRU D VSHFLILF GHGLFDWHG SXUSRVH

BURSHUW\$7WD[ OHYLHG RQ WKH DVVHVVHG YDOXH RI UHDO DQG SHDGRQDO SU
YDORUHP WD]|

BURSHUW\ 7D7fBEBEWOHHYHO DW ZKLFK DOO DVVHVVHG SURSHUW\ ZLWKLQ WKH &LV
HVYWDEOLVKHVY WKH &LW\ V WD[ UDWH )RU )< WKH UDWH LV

5'$ $EEUHYLDWHERBYIRORSPHQW $JHQF\

5HIXVH &ROOHFWLGH® WHUS UZKHFIKGGRYLGHY ZDVWH DQG UHF\FOLQJ SLFNXS |
UHF\FOLQJ JODVV DQG JUHHQ ZDVWH FXUEVLGH SLFNXS RI ODUJH RU RYHUVL
IXQGLQJ IRU WKH (QYLURQPHQWDO (QHUJ\ 'LYLVLRQ )HHV DQG H[SHQGLWXUF
SURYLGHG

S5HVHUYH )XQIGAL ODXWEBODRODQFH 7KLV WHUP LV XVHG WR LGHQWLI\ D VXUSOXV R

5HYHQXH %RGWLILFDWHY RI GHEW SD\DEOH IURP UHYHQXHV WR EH GHULYHG
HIDPSOH ZDWHU OLQH LQVWDOODWLRQV WKDW DUH IXQGHG E\ UHYHQXH ERQC
WR WKH SXEOLF

SHYROYLQJ /RDRIXQ®EHG E\ WKH &LW\ WR SURYLGH ORZ LQWHUHVW ORDQV WR
EXVLQHVV GHYHORSPHQW DQG H[SDQVLRQ HQFRXUDJH SULYDWH LQYHVWPHQV
QHLJKERUKRRG YLWDOLW\

5LVN ODQDJHPHQWQLQOWEH UQDO VHKILYAK ISURYGGHY FHQWUDO HPSOR\HH KHDOWK
SDFNDJHV PDLQWDLQV ZRUNHU V FRPSHQVDWLRQ DQG XQHPSOR\PHQW FRPSF
LQVXUDQFH FRYHUDJH Rl UHDO DQG SHUVRQDO SURSHUW\

6SHFLDO $VVHVVPHOWS IHRDUBHSKLF DUHD GHILQHG E\ WKH OHJLVODWLYH ERG)
WKDW ZLOO UHFHLYH FDSLWDO LPSURYHPHQWYVY 7KRVH FDSLWDO LPSURYHPHQ
SURSHUW\ RZQHUV EHQHILWLQJ IURP WKH LPSURYHPHQWYV
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6DOHYV 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[ 5SHY$H @ RECILROQOBVYRQ WKDW KDV UHVXOWHG IURP WKH LV
WD[ ERQGY DUH ERQGV LVVXHG E\ WKH &LW\ DUH VHFXUHG E\ WKH &LW\ V JHQ!

6&WISEEUHYLDWHROQ &ROWWDLQHG %Y UHDWKLQJ $SSDUDWXYV
6 % 6HQDWH %LOO IURP WKH 8WDK 6WDWH /HIJILVODWXUH 6HQDWH

6HZHU SWLOLWOHRQYEUSUHYVWDE@QEVKHG WR DFFRXQW IRU UHVRXUFHV H[SHQG
FRQVWUXFWLRQ IRU DOO DFWLYLWLHY SURYLGLQJ D VHZDJH FROOHFWLRQ DQC(

6/& $SEEUHYLDVWDROQWIRODNH & LW\

6DOW /DNH 'RQDWERQQXXNBG WR DFFRXQW IRU LQGLYLGXDO SULYDWH DQG LQWI
LQ WUXVW E\ WKH &LW\ IRU WKH 7UDF\ $YLDU\ /DWH 1LJKW %DVNHWEDOO %LF
6HUYLFHVY DQG RWKHU FROQWULEXWLRQV UHFHLYHG WR EH KHOG IRU D VSHFLI

6/&79 $SEEUHYLDWLKDQOM UDMKIH& LW\ FDEOH WHOHYLVLRQRFBRMDHG DRFE HFD\E @ K CFK®

6PDOO &ODLPV -XGJH 3WROMHFMIRWHG 8WDK DWWRUQH\ ZKR KDV EHHQ VZRUQ LC
-XVWLFH RI WKH 8WDK 6XSUHPH &RXUW WR DFW DV D WHPSRUDU\ -XGJH WR KH

6RXUFB®O UHYHQXHY DQG RWKHU UHFHLSWYV GHULYHG E\ WKH &LW\ LQFOXGLQ
SULRU \HDUV HDUQLQJVY SURFHHGV IURP WKH VDOH RI ERQGY OHDVH DJUHHP
SURFHHGV IURP VKRUW WHUP WD[ DQWLFLSDWLRQ QRWHYV

6SHFLDO $VVHVVPHMW HXRBWSHFLDO LPSURYHPHQW IXQG D IXQG XVHG WR DF
WKH GHEW FUHDWHG E\ ILQDQFLQJ WKH FRQVWUXFWLRQ RI SXEOLF LPSURYHPE
ZKLFK VSHFLDO DVVHVVPHQW WD[HVY DUH OHYLHG

6SHFLDO 5HYHQXXQIXWQY&VHG WR DFFRXQW IRU FHUWDLQ SURSHUW\ WD[HV JUD
OHJDOO\ UHVWULFWHG IRU VSHFLILF SXUSRVHV

6WUHHW /LIJIKWLQJ (QWHQSHIQWHUXQGVH IXQG HVWDEOLVKHG ZLWKLQ WR DFFR>
FDSLWDO SXUFKDVH DQG FRQVWUXFWLRQ IRU DOO DFWLYLWLHY UHODWHG WR

6WRUP :DWHU S8WLHQWOWKQSUHVMWDE@EVKHG WR DFFRXQW UHVRXUFHV H[SHQC
DQG FRQVWUXFWLRQ IRU DOO DFWLYLWLHYV SURYLGLQJ D VWRUP ZDWHU GUDL(

7D DQG 5HYHQXH $QWLFLSDWLR @ KIRWWHW HUBBIGHEW 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%3& SEEUHYLDVWMROK IRWUIRUPLQJ $UWV &HQWHU

:DWHU 8WLOLWOQHR QB USUHVYVWDE@GEVKHG WR DFFRXQW IRU UHVRXUFHV H[SHQG
FRQVWUXFWLRQ IRU DOO DFWLYLWLHYVY SURYLGLQJ D SRWDEOH ZDWHU V\VWHP
IDNH &RXQW\

:DUUDQWFRXUW RUGHU LVVXHG WKDW DXWKRUL]JHY ODZ HQIRUFHPHQW WR DUL
SULYLOHJHV ULJKWYV
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‘HHG $EDWHPHQWVYRRABLDO UHYYHQWKHEXLKQKHG WR DFFRXQW IRU UHVRXUFHYV DQ
ZLWK HQIRUFHPHQW RI WKH &LW\ V DQWL ZHHG RUGLQDQFH :KHQ WKH &LW\ SIL
LV SODFHG RQ WKH SURSHUW\ WR UHFRYHU WKH FRVWY DVVRFLDWHG ZLWK WHK

RUNGD\7KH &LW\ V (QWHUSULVH 5HVRXUFH 30DQQLQJ (53 V\VWHP
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