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7DEOH Rl &RQWHQWV

,QWURGXFWLRQ 7UDQVPLWWDO /HWWHU
7KLV VHFWLRQ SURRYBHQRHOQW )LQDQFH 2IILFHUV $VVRFLDWLRQ 'LVWLQJX
RYHUYLHZ RI WKH SXWIRRQUIOKVVLRQ &RUH 9DOXHYV
KLVWRU\ YLVLRQ %pDFNIBRX DS G
YDOXHV 7KH 7XUQSLNH
7KH 3DUNZD\

JLOQODQFLDO 30DQ )LQDQFLDO 3ROLFLHV 6XPPDU\
7KLV VHFWLRQ RIIHJLMWQDQFLDO ODQDJHPHQW 3ULQFLSDOV DQG *XLGHOLQH
H[SODQDWLRQ RI W KHE BX OIDX@ERINPHOQW 3ROLF\
DGRSWHG ILQDQFLDOQWROHVWIEDINH-6ZDS 0ODQDJHPHQW 30DQ
LQFOXGHV NH\ KLJK@LIHMWpRIQWKIROLF\
JLQDQFLDO 303QRQDQFLDO 30DQ
JLOQODQFLDO 30DQ .H\ +LJKOLJKWV
5HYHQXH
2SHUDWLQJ ([SHQVHV
1HW '"HEW 6HUYLFH
ODLQWHQDQFH 5HVHUYH )XQG DQG WKH 6SHFLDO 3URN
6WDWH 3D\PHQWYV
$XWKRULW\ V )LQDQFLDO 30DQ

7KH 6WUDWHJILF 3GBRB 6WUDWHJILF 30DQ
7KLV VHFWLRQ LOORBBWWIWHY WKH
FXUUHQW SURJUHYV\8HRR S\OKH
EWUDWHJILF 30DQ 6WDWHKRLBRRG 5HSDLU B5HVLOLHQF\ 6XVWDLQDELOL'
NHV ILOQDQFLDO PHWIRELOLW\ &XVWRPHU 6DWLVIDFWLRQ
DFKLHYHPHQWY DV ZHEKQRYRRDOV
IRU DQG EH\RQG y oDQFH
1HZ -HUVH\ 7XUQSLNAFRPBORVKWHNQGWRD MDQ G
6DIHW\
3HRSOH
6WDWH Rl *RRG 5HSDLU B5HVLOLHQF\ 6XVWDLQDELO
ORELOLW\ &XVWRPHU 6DWLVIDFWLRQ
7HFKQRORJ\
JLQDQFH
.H\ )LQDQFLDO OHWULFV
7RO0 5HYHQXH DV 3HUFHQW RI 2SHUDWLQJ 5HYHQXH
2SHUDWLQJ 0DUJLQ 5DWLR
&RVW 5HFRYHU\ 5DWLR
$YHUDJH 7RO0 7UDQVDFWLRQ 7XUQSLNH
$YHUDJH 7RO0 7UDQVDFWLRQ 3DUNZD\
7RO0 5HYHQXH /DQH OLOH
7RWDO %RQG 5HVROXWLRQ 2SHUDWLQJ &RVW /DQH OL
'HEW /DQH OLOH

3DJHRI
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([HEFXWLYH 6XPPDUYHFXWLYH 6XPPDU\
7KLV VHFWLRQ SURYLGHQQRXDO %XGJHW 6XPPDU\
ILQDQFLDO VXPPDUBRIQLKUHFDQW 5HYHQXH +LJKOLJKWYV
$QQXDO %XGJIJHW 6LIJQLILFDQW 6SHQGLQJ +LJKOLJKWYV &KDOOHQUJIHV
2SHUDWLQJ ([SHQVH
'"HEW 6HUYLFH
*HQHUDO 5HVHUYH
&DSLWDO %XGJHW S5HYHQXH )XQGHG
&DSLWDO ,PSURYHPHQW 3URJUDPV &RQVWUXFWLRQ )X
/IHDGHUVKLS
2UJDQL]DWLRQ &KDUW

%DVLV RI %XGJIJHWLRQQG 6WUXFWXUH

7KLV VHFWLRQ H[SOBVBULSWHRQ RI )XQGV
SXWKRULW\ V EXGIHBWYEQXHVSHTXKLUHPHQW
SURFHVV DQG VFK4IBWWVHRD OaXGIHWLQJ
ZLWK IXQG GHILQLWXBRYW 3URFHGXUH

6XPPDU\ RI 5SHYHQEKRPDU\ RI ODMRU 5HYHQXHV DQG ([SHQVHYV

7KLV VHEWLRQ SUR$REHUVHIMDRID5H®KBQ X H

HI[SHFWDWLRQV ZL WO 68 RFODMARWYLRIQSHY HQ X H

RI IDFWRUV DIIHFVgHYHBRP O

UHYHQXH DV ZHOO DVERIWHKOXH %XGJIHW

UHYHQXH VWUHDPV7R0O0O 6WDWLVWLFV
7RO0 7UDQVDFWLRQV E\ 9OHKLF@®KGISIMVDQG 5RDGZD\
7RO00 5HYHQXH E\ OHKLFOH 7\% X @QIGIG®V5RDGZD\
7RO00 7UDQVDFWLRQV E\ 9HKLFQHWWLEP \DIPG SRWDGIZOV

7RO0O 5HYHQXH E\ 9HKLFOH 7\GWWVDRGWHR® GERNXD OV

2SHUDWLQJ ([SHQVH %$SEUDWLQJ ([SHQVHV

7KLV VHFWLRQ SUH2S8HEWINWLR E([PHIFWHMR QDO $UHD

RYHUYLHZ RI WKH R3$HVUDW RE\JRBBVHYV

HI[SHQGLWXUHV LQ WKBSHUDWLQJ ([SHQVHV 6XPPDU\ E\ /LQH ,WHP
$QQXDO %XGJHW $XWKRUL]JHG 3RVLWLRQV

'HSDUWPHQW 'LYLVLRQ
%XGJIJHWYV '"HSDUWPHQW SHUYDRWILRQ 2[SHQVHYV
7KLV VHFWLRQ GHWDSKWDWLRQV 'HSDUWPHQW
GHSDUWPHQWDO DQGDEQWHNQBQPK® 'LYLVLRQ
VWUXFWXUH DQG RSHWUPIWIFRQYOVLRQ
HISHQVHV EXGJIHWH®@ IHQWHELQJ
$QQXDO %XGJHW  7R00 &ROOHFWLRQ
6WDWH 3ROLFH
,QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHYV
(I[HFXWLYH 21ILFH
/IDZ
BURFXUHPHQW ODWHULDOV ODQDJHPHQW
+XPDQ 5HVRXUFHV 2I1ILFH 6HUYLFHV
JLQDQFH
&RPPXQLW\ *RYHUQPHQW 5HODWLRQYV
,QWHUQDO $XGLW

3DJHRI
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'HEW 6HUYLFH *HQHUDO
SHVHUYH '"HEW 6HUYLFH

7KLV VHFWLRQ SURYHEWVLPHWDLOV RQ
ERQG LVVXDQFH WHKiRGESQETHEWHGQHVYV
RILQWHUHVW DQG §C§J}L9F'\:]t[a\&§ 5% G '"HEW 6HUYLFH 5HTXLUHPHQW

H[LVWLQJ GHEW DQ

DERXW WKH VSHQGL® UQMFHHUHVW DQG 3ULQFLSDO
WUDQVIHUV IURP WKFHEWiéHVJb@YH

5HVHUYH IRU *HQHUDO 5HVHUYH

&DSLWDO 6SHQGL@DSURDUDBESHQGLQJ 3URJUDP
7KLV VHEWLRQ GHWDSOWD® 65WQGLQJ 3URJUDP %HQHILW RI 3URMHEWYV
SURMHFWV IXQGH® DVSLIRXO KW & BHW S5HYHQXH )XQGHG
SXWKRULW\ V YDULRODL QWHIOD®OHFH 5HVHUYH )XQG
DQG ERQG IXQGHG VE®HFLIDO 3URMHFW 5HVHUYH )XQG
SUHVHQWHG RQ D UBYWEHIEOHPHOWDOPEYDSLWDO 3URJUDP &RQVWUXFWLRQ )
EDVLV DORQJ ZLWgRWIWOLFIWRONHKGO G %RQG )XQGHG
EXGIJHWYV &DSLWDO ,PSURYHPHQW 3URJUDP

&DSLWDO ,PSURYHPHQW 3URJUDP

%LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP

$SSHQGLFHV *ORVVDU\
$FURQ\PV $SSHQGLFHV
7KLV VHFWLRQ SUR$BSHQGL[ $ *HQHUDO &RQVXOWLQJ (QJLQHHU!V $SSUR"
VXSSOHPHQWDO GDYS5HQELR WV LEEVYYLGXDO 5RUDRE®D O IHIRW I8 BWQIEGX G JH3
DQG UHVRXUFHV WKPJYE BURMHAW WKVIFULSWLRQV
$QQXDO %XGJIHW gp| QWHQDQFH 5HVHUYH )XQG
6SHFLDO 3URMHFW 5HVHUYH )XQG
6XSSOHPHQWDO &DSLWDO 3URJUDP
&DSLWDO ,PSURYHPHQW 3URJUDP
&DSLWDO ,PSURYHPHQW 3URJUDP
%LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP
$SSHQGL[ & )LQDQFLDO 3ROLFLHV
JLODQFLDO ODQDJHPHQW 3ULQFLSOHV DQG *XLGHOLQH
'"HEW ODQDJHPHQW 3ROLF\
,QWHUHVW 5DWH 6ZDS ODQDJHPHQW 30DQ
,QYHVWPHQW 3ROLF\
$SSHQGL[' 6WDWLVWLFDO 'DWD
1HZ -HUVH\ 6WDWH +LJKZD\ 6\VWHP
1HZ -HUVH\ 7XUQSLNH $XWKRULW\
1HZ -HUVH\ 7XUQSLNH
*DUGHQ 6WDWH 3DUNZD\
3RSXODWLRQ
(PSOR\PHQW
(FRQRPLF ,QGLFDWRUYV
"HDWKHU
$SSHQGL[ ( $CORYERMMD® GHVRXUFHYV
*ORVVDU\
$FURQ\PV

3DJHRI
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7DEOH RI )LIXUHYV

1XPEHU 7LWOH 3DJH
JLIXUH 7XUQSLNH ,QWHUFKDQJH 1% +8&(

JLIXUH 3DUNZD\ OLOHSRVW /RRNLQJ 1RUWK

JLIXUH 7KH $XWKRULW\ V )LQDQFLDO 30DQ

JLIXUH 6DIH7ULS1- $SS 9DULDEOH OHVVDJH 6LJQV &'/ 7UDLQLQJ
YJLIXUH 6XPPHU ,QWHUQV 7ROO $FDGHP\ &URVVURDGV 1HZVOHWWHU
JLIXUH 3DVVDLF 5LYHU %ULGJHV 3DBNEB\5,S\DHDUFFKPIHIIWM &XOYHUW 5HI
J)LIXUH &ODUD 64DUWMLRB $UHD

JLIXUH 7UDIILF ODQDJHPHQW &HQWHU ([SUHVV ( =3DVV DW $VEXU\ 3DUN
JLIXUH 7XUQSQWHUFKDQJH

JLIXUH 7XUQSLNH 090 7TUDYHOHG DQG 7RWDO-20DVK 5DWH E\ ORQWK -DQ
J)LJXUH 3DUNZD\ 090 7UDYHOHG DQG 7RWDO &MDVK 5DWH E\ ORQWK -DQ
JLIXUH 7XUQSLNH 1RQ )DWDO &UDVHHV E\ ORQWK -DQ

J)LIXUH 3DUNZD\ 1RQ )DWDO &UDVKHYOE\ ORQWK -DQ

JLIXUH 7TRWDO $XWKRUL]JHG 3RVLWLRQV

JLIXUH %XGJHWHG 5HVXUIDFLQJ /DQH OLOHV

JLIXUH 3HUFHQWDJH RI ( =3DVV 7UDIILF

JLIXUH 7KH $XWKRULW\ V &UHGLW 5DWLQJ

J)LIXUH 7RO0O 5HYHQXH DV Rl 2SHUDWLQJ 5HYHQXH

JLIXUH 7RO0O 5HYHQXH DV Rl 2SHUDWLQJ 5HYHQXH *UDSK

J)LIXUH 2SHUDWLQJ 0DUJLQ 5DWLR

J)LIXUH 2SHUDWLQJ 0DUJLQ 5DWLR *UDSK

JLIXUH &RVW 5HFRYHU\ 5DWLR

JLIXUH &RVW 5HFRYHU\ 5DWLR *UDSK

J)LIXUH $YHUDJH 7RO0 7UDQVDFWLRQ 7XUQSLNH

J)LIXUH $YHUDJH 7RO0 7UDQVDFWLRQ 3DUNZD\

JLIXUH $YHUDJH 7RO0 7UDQVDFWLRQ 7XUQSLNH 3DUNZD\ *UDSK
J)LIXUH 7RO0O 5HYHQXH /DQH OLOH

J)LIXUH 7RO0O 5HYHQXH /DQH OLOH *UDSK

JLIXUH 7TRWDO %RQG Z3HMRIOXMWLRRVW /DQH OLOH

JLIXUH 7TRWDO %RQG 53HMRIDXMOLIR QR YWD AXQH OLOH

JLIXUH 'HEW /DQH OLOH

JLIXUH '"HEW /DQH OLOH *UDSK

JLIXUH $QQXDO %XGJHW 5HYHQXH 6XPPDU\

JLIXUH 7TRWDO $QQXDO 5HYHQXH

JLIXUH $QQXDO &SHEQGMQJ 6 XPPDU\

JLIXUH 5SHYHQXHR IKQOWLQJ ([SHQVH E\ )XQFWLRQDO $UHD

JLIXUH $XWKRUL]JHG 3RVLWLRQV

J)LIXUH 6QRZ DQG 6HYHUH :HDWKHU ([SHQVHYV

J)LIXUH 7TRWDO /DQH OLOHV DQG 2SHUDWLQJ ([SHQVH 3HU /DQH OLOH
JLIXUH /HDGHUVKLS &KDUW

JLIXUH 2UJDQL]DWLRQ &KDUW

JLIXUH 1HW 5HYHQXH 5HTXLUHPHQW

JLIXUH '"HEW 6HUYLFH &RYHUDJH 5DWLR &KDUW

3DJHRI
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1XPEHU 7TLWOH 3DJH

YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH

7RWDO 5HTXLUHPHQWY &RYHUDJH 5DWLR &KDUW

$QQXDO %XGJHW &DOHQGDU

%XGJHW 3URFHGXUH )ORZ
6RXUFHV RI 5HYHQXH
6RXUFHV RI 5GHYHQXH 3HUFHQWDJHYV
6RXUFHV RI GHYHQXH *UDSK
$OORFDWLRQ RI 5HYHQXH
$OORFDWLRQ RI 5HYHQXH 3HUFHQWDJHYV
$OORFDWLRQ RI 5HYHQXH *UDSK
SHYHQXH %XGJHW
SHYHQXH )XQG %DODQFH
7RO0 7UDQVDFWLRQV E\ 9HKLFQ@4XBISFHNDQG 5RDGZD\
7RWDO 7RO0 7UD @WXBRWIRQV
7RO0 7UDQURAMK BQWHXGJIHW
7RO0 5HYHQXH E\ 9HKLFOH 798¥XGDEW 5RDGZD\
7RWDO 7RO0 5HXXRXHW
7R0O0 5HYHQXH *UR 20XIG W H
7RO0 7UDQVDFWLRQV E\ 9HK L F QWHWAL\SBIWHIG $FRADXEZDWK
7RWDO 7RO0 7UDQWWERDWAE $FWXDOV
7R00 7UDQVDFWLRQV (MWRLZPDRN SIBBWSHH W X D O V
7RO0 5HYHQXH E\ 9HKLFOH 7\¥M DRIBNFRD GZ\W XD OV
7RWDO 7RO0 5HYMQRPWHG $FWXDOV
7RO0 5HYHQXH *URZWWMLPDWMHG $FWXDOV
7RWDO 2SHUDWLQJ ([SHQVHV E\ )XQFWLRQDO $UHD
&RQGHQVHG 2SHUDWLQJ ([SHQVHV E\ )XQFWLRQDO $UHD
&RQGHQVHG 2SHUDWLQJ ([SHQVHV E\ )XQFWLRQDO $UHD 3HUFHQW
&RQGHQVHG 2SHUDWLQJ ([SHQVHV E\ 7\SH
&RQGHQVHG 2SHUDWLQJ ([SHQVHV E\ 7\SH 3HUFHQWDJHYV
7RWDO 2SHUDWLQJ ([SHQVHV E\ /LQH ,WHP
$XWKRBRMGVLRQV
ODLQWHQDQFH 'LYLVLRQ 2UJDQL]DWLRQ &KDUW
ODLQWHQDQFH 'LYLSHOYESHUDWLQJ (
ODLQWHQDQFH 'LYLVLRQ $XWKRUL]JHG 3RVLWLRQV
7UDIILF 'RYUDIQRQPDWLRQ &KDUW
7UDIILF '"25HVDRRHQIVH V
7UDIILF 'BXMMRWYL]IHG 3RVLWLRQV
(QJILQHHULQJ 'HSDUWPHQW 2UJDQL]DWLRQ &KDUW
(QILQHHULQJ 'HSDUWPHQWHYSHUDWLQJ
(QJLQHHULQJ '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV
7RO0 &ROOHFWLRQ 'HSDUWPHQW 2UJDQL]DWLRQ &KDUW
7RO0 &ROOHFWLRQ 'HEHQNVPNQW 2SHUDWLQJ
7RO0 &ROOHFWLRQ 'HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV
6WDWH 3ROLFH $XWKRULW\ 'HSDUWPHQW 2UJDQL]DWLRQ &KDUW
6WDWH 3ROLFH 7URRS ' 'HSDUWPHQW 2UJDQL]DWLRQ &KDUW

3DJHRI
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1XPEHU 7TLWOH 3DJH

YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YLIXUH

6WDWH 3ROLFH 'HS DUSHRH/MW 2SHUDWLQJ

6WDWH 3ROLFH 'HSDUWPHQW $XWKRUL]JHG 3RVLWLRQYV

,76 '"HSDUWPHQW 2UJDQL]DWLRQ &KDUW

,76 '"HSDUWPH QWS MHSMHWHIVWLQJ

,76 '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

([HFXWLYH 2I1ILFH 2UJDQL]DWLRQ &KDUW

([HFXWLYH 21ILFH 'HSDWS\HRHQHW 2SHUDWLQJ

([HEXWLYH 2IILFH '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

/DZ '"HSDUWPHQW 2UJDQL]DWLRQ &KDUW

/DZ '"HSDUWPHQ W SHMHUIDWLQJ

/IDZ '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

3URFXUHPHQW ODWHULDOV ODQDJHPHQW 'HSDUWPHQW 2UJDQL]D
3URFXUHPHQW ODWHULDOV ODQDJHBHQWHWSDUWPHQW 2SHUDWL
3URFXUHPHQW ODWHULDOV ODQDJHPHQW 'HSDUWPHQW $XWKRUL]
+XPDQ 5HVRXUFHV 2I1ILFH 6HUYLFHY '"HSDUWPHQW 2UJDQL]DWLRC
+XPDQ 5HVRXUFHV 2IILFH 6HUYLFSIWQWISDUWPHQW 2SHUDWLQJ
+XPDQ 5HVRXUFHV 2IILFH 6HUYLFHY '"HSDUWPHQW $XWKRUL]JHG 3
J)LODQFH 'HSDUWPHQW 2UJDQL]DWLRQ &KDUW

J)LOQDQFH 'HSDUWPHRMQZENUDWLQJ

JLQDQFH 'HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

&RPPXQLW\ *RYHUQPHQW 5HODWLRQV 'HSDUWPHQW 2UJDQL]DWLF
&RPPXQLW\ *RYHUQPHQW 5HODW({BEQVHSDUWPHQW 2SHUDWLQJ
&RPPXQLW\ *RYHUQPHQW 5HODWLRQV 'HSDUWPHQW $XWKRUL]JHG
,QWHUQDO $XGLW 'HSDUWPHQW 2UJDQL]DWLRQ &KDUW

,QWHUQDO $XGLW 'HSRGWHPWQW 2SHUDWLQJ %

,QWHUQDO $XGLW 'HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

7RWDO %RQGV 2XWVWDQGLQJ

%RQG ,QGHEWHGQHVV

$JJUHIJDWH %RQG 'HEW 6HUYLFH SHTXLUHPHQW

$JJUHIJDWH %RQG 'HEW 6HUYLFH 5HTXLUHPHQW *UDSK

'"HEW 6HUYLFH ,QWHUHVW DQG 3ULQFLSDO

'"HEW 6HUYLFH )XQG *UDSK

'"HEW 6HUYLFH )XQG %DODQFH

'"HEW 5HVHUYH )XQG %DODQFH

*HQHUDO 5HVHUYH )XQG %XGJHW

&RQGHQVHG *HQHUDO 5HVHUYH 6SHQGLQJ E\ )XQFWLRQDO $UHD
*HQHUDO 5HVHUYH 6SHQGLQJ DQG 7UDQVIHUV 1HW RI 5HFRYHULH
*HQHUDO 5HVHUYH $YDLODEOH (QGLQJ %DODQFH *UDSK

*HQHUDO 5HVHUYH )XQG %DODQFH

*HQHUDO 5HVHUYH )XQG &DWHJIRU\ '"HVFULSWLRQV

30DQQHG $ZDUGV &RQWUDFWV DQG 2UGHU IRU 3URIHVVLRQDO 61
&DSLWDO 6SHQGLQJ 3URJUDP E\ &DWHJRU\ RU )XQFWLRQDO $UHD
&DSLWDO 6SHQGLQJ 3URJUDP )XQGLQJ 6RXUFH

3DJHRI
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1XPEHU 7TLWOH 3DJH

YJLIXUH
YLIXUH
YLIXUH
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YJLIXUH
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YJLIXUH
YLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH

5ROOLQJ JLYH <HDU &DSLWDO 6SHQGLQJ 3URJUDP E\ &DWHJRU\ RL
DQG %RQG )XQGHG

5ROOLQJ )LYH <HDU &DSLWDO 6SHQGLQJ 3URJUDP E\ )XQGLQJ 6RX
)XQGHG

7RWDO %RQG 5HYHQXH )XQGLQJ E\ &DWHJRU\ RU )XQFWLRQDO $L
3LH &KDUWYV

TRWDO %RQG BS5HYHQXH )XQGLQJ E\ % HQHILW RI SURMHFW 3HUFH(
&DSLWDO 6SHQGLQJ 3URJUDP %HQHILW RI SBURMHFW E\ 3URJUDP
&DSLWDO %XGJHW 6SHQGLQJ E\ &DWHJRU\ RU )XQFWLRQDO $UHD
&DSLWDO %XGJHW 6SHQGLQJ E\ &DWHJRU\ )XQFWLRQDO $UHD 3L
&DSLWDO %XGJHW E\ )XQGLQJ 6RXUFH

5ROOLQJ )LYH <HDU &DSLWDO %XGJHW 6SHQGLQJ E\ &DWHJRU\ RU

5ROOLQJ )LYH <HDU &DSLWDO %XGJHW 6SHQGLQJ E\ )XQGLQJ 6RX]L
ODLQWHQDQFH 5HVHUYH )XQG 6SHQGLQJ E\ &DWHJRU\
ODLQWHQDQFH 5HVHUYH )XQG %DODQFH
ODLQWHQDQFH 5HVHUYH )XQG 6SHQGLQJ *UDSK
ODLQWHQDQFH 5HVHUYH )XQG 3URMHFW 6XPPDU\

ODLQWHQDQFH 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ &DWH
ODLQWHQDQFH 5HVHUYH )XQG 7RWDO 3URMHFW %XGJHW E\ &DWHJ
6SHFLDO 3URMHFW 5HVHUYH )XQG 6SHQGLQJ E\ &DWHJRU\ RU )XQF
6SHFLDO 3URMHFW 5HVHUYH )XQG %DODQFH

6SHFLDO 3URMHFW 5HVHUYH )XQG 6SHQGLQJ *UDSK

6SHFLDO 3URMHFW 5HVHUYH )XQG 3URMHFW 6XPPDU\

6SHFLDO 3URMHFW 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ &

6SHFLDO 3URMHFW 5HVHUYH )XQG 7RWDO 3URMHFW %XGJHW E\ &D
6XSSOHPHQWDO &DSLWDO 3URJUDP 6SHQGLQJ E\ &DWHJRU\ RU )X
6XSSOHPHQWDO &DSLWDO 3URJUDP %DODQFH

6XSSOHPHQWDO &DSLWDO 3URJUDP 6SHQGLQJ *UDSK
6XSSOHPHQWDO &DSLWDO 3URJUDP 3URMHFW 6XPPDU\
6XSSOHPHQWDO &DSLWDO 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E\
6XSSOHPHQWDO &DSLWDO 7RWDO 3URMHFW %XGJHW E\ &DWHJRU\
&RQVWUXFWLRQ )XQG 6SHQGLQJ E\ &DWHJRU\ )XQGLQJ 6RXUFH
SRQVWUXFWLRQ )XQG 6SHQGLQJ E\ &DWHJRU\ 3LH &KDUWYV
&RQVWUXFWLRQ )XQG %RQG 3URFHHGV %DODQFH

5ROOLQJ )LYH <HDU &RQVWUXFWLRQ )XQG 6SHQGLQJ 30DQ E\ &DW

&DSLWDO ,PSURYHPHQW 3URJUDP 6SHQGLQJ E\ &DWHJRU\
&DSLWDO ,PSURYHPHQW 3URJUDP 3URMHFW 6XPPDU\
&DSLWDO ,PSURYHPHQW 3URJUDP )LYH <HDU 6SHQGLQJ 30D
&DSLWDO ,PSURYHPHQW 3URJUDP 7TRWDO 3URMHFW %XGJHW
&DSLWDO ,PSURYHPHQW 3URJUDP 6SHQGLQJ E\ &DWHJRU\
&DSLWDO ,PSURYHPHQW 3URJUDP 3URMHFW 6XPPDU\
&DSLWDO ,PSURYHPHQW 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E
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1XPEHU 7TLWOH 3DJH

YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH

&DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFW %XGJHW E\
%LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP 6SHQGLQJ E\ &D\
%LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP 3URMHFW 6XPPD
%LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFW

ODLQWHQDQFH 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ 3URM
ODLQWHQDQFH 5HVHUYH )XQG 7RWDO 3URMHFWYV %XGJHW E\ 3URM
ODLQWHQDQFH 5HVHUYH )X¥QG 3URMHFW 'HVFULSWLRQ
6SHFLDO 3URMHFW 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ &
6SHFLDO 3URMHFW 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ (|
6SHFLDO 3URMHFW 5HVHUYH )XQG 7RWDO 3URMHEW %XGJHW E\ &D
6SHFLDO 3URMHFW 5HVHUYH )XQG 7RWDO 3URMHFW %XGJHW E\ ([S
6SHFLDO 3URMHFW 5HVHUYH )XQG &DSLWDOL]JHG 3URMHFW 'HVFUL
6SHFLDO 3URMHFW 5HVHUYH )XQG ([SHQVHG 3URMHFW 'HVFULSWL]
6XSSOHPHQWDO &DSLWDO 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E\
6XSSOHPHQWDO &DSLWDO 3URJUDP 7RWDO 3URMHFW %XGJHW E\ 3
6XSSOHPHQWDO &DSLWDO 3URJUDP 3URMHEFW 'HVFULSWLRQV
&DSLWDO ,PSURYHPHQW 3URJUDP )LYH <HDU 6SHQGLQJ 30D
&DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFW %XGJHW
&DSLWDO ,PSURYHPHQW 3URJUDP 3URMHFWYV 0DS

&DSLWDO ,PSURYHPHQW 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E

&DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFW %XGJHW E\

&DSLWDO ,PSURYHPHQW 3URJUDP 3URMHFWYV 0DS
%LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFW

0DS RI 1HZ -HUVH\ 6WDWH +LJKZD\ 6\VWHP

1HZ -HUVH\ 3BRSXODWLRQ E\ &RXQW\

1HZ -HUVH\ ,Q 2XW RI 6WDWH (PSOR\PHQW E\ &RXQW\
1HZ -HUVH\ $QQXDO 8QHPSOR\PHQW 7RWDOV

1HZ -HUVH\ (PSOR\PHQW E\ &RXQW\

$QQXDO ,QIODWLRQ $GMXVWHG *'3 *URZWK

$YHUDJH 5HJXODU *DVROLQH 3ULFH SHU *DOORQ
6WDWHZLGH $YHUDJH 6QRZIDOO E\ 6HDVRQ
$XWKRULW\ V 6QRZ ([SHHDMH E\ & DOHQGDU
$XWKRULW\ V 6QRZ ([SHQVH E\ 6HDVRQ

3DJHRI
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7UDQVPLWWDO /HWWHU

1HZ -HUVH\ 7XUQSLNH

78513,.( 3/$=$% 32 %2; :22'%5,'*( 1(: -(56(<
7(/(3+21(
3+,/,3"' 0853+< )5$1&,6 . 2 &21125 &KDLU
¥29(5125 8/,6(6 ( ',$= 9LFH &KDLU
0,&+$(/ 5 'X3217 7UHDVXUHU
7$+(6+$ :$< 521$/' *5$9,12 &RPPLVVLRQHU
/,(87(1$17 *29(5125 5$3+$(/ 6$/(502 &RPPLVVLRQHU

)5$1&,6&2 0$/'21$'2 &RPPLVVLRQHU
-2+1 6 :,61,(:6., &RPPLVVLRQHU
-$0(6 ' &$521( ([HFXWLYH 'LUHFWRU

1RYHPEHU

7R 7KH %RDUG RI &RPPLVVLRQHUV RI WKH 1HZ -HUVH\ 7XUQSLNH $XWKRU

‘H DUH SOHDVHG WR VXEPLW WKH 1HZ -HUVH\ 7XUQSLNH $XWKRULW\ V
UHYLHZ 7KH $XWKRULW\ V 7XUQSLNH 5HYHQXH %RQG 5HVROXWLRQ 6HF\
DGRSW DQ $QQXDO %XGJHW IRU WKDW \HDU DQG SURPSWO\ ILOH WKH $Q
ERQGKROGHUV 7KH $QQXDO %XGJHW PXVW LQFOXGH DW D PLQLPXP
([SHQVHV 5HVHUYHV DQG SURYLVLRQV IRU ODLQWHQDQFH 5HVHUYH DQ¢
%XGJHW PD\ VHW IRUWK VXFK DGGLWLRQDO PDWHULDO DV WKH $XWKRUL
WKH &RQVXOWLQJ (QJLQHHU DSSURYLQJ VXFK $QQXDO %XGJHW

7KH $QQXDO %XGJHW KDV EHHQ SUHSDUHG IROORZLQJ WKH $XWKRUL
PLVVLRQ VWDWHVY WKDW ZH DUH FRPPLWWHG WR FRQVWDQWO\ LPSURYL
URDGZD\ VIVWHPV WKURXJK VRXQG ILVFDO SROLF\ DQG PDLQWDLQLQJ DG
FRQQHFWHGQHVV Rl RXU FXVWRPHUV DFURVV WKH VWDWH DQG UHJLRQ
GHWDLO WKH SURJUHVV WKDW KDV EHHQ PDGH VLQFH WKH DSSURYDO R

$QQXDO %XGJHW LQFOXGHV WRWDO UHYHQXH ZLWK WROO UHYHQXH
-HUVH\ 7XUQSLNH 6\WWHP 'UDZ 'RZQ /HWWHU 7KLV LV DQ XSGDWH WR WK
7UDIILF DQG 7R0O0 5HYHQXH JRUHFDVW 6WXG\ GDWHG -XO\ 7KH
LQFUHDVH HIITHFWL YBX WDIQX WHPSHUHG E\ WKH IDFW WKDW WKH DYHUDJH
SULRU LQGKHLQJVS$SQQXDO %XGJHW DOVR SURYLGHV VXIILFLHQW DPRXQW
DQG *HQHUDO 5HVHUYH )XQG REOLJDWLRQV ,Q DGGLWLRQ LW LQFOXGH
SUHVHQWHG RQ D UROOLQJ ILYH \HDU EDVLV 7KH &DSLWDO 6SHQGLQJ 3U
DQG WKH ERQG IXQGHG &RQVWUXFWLRQ )XQG

Ne) UHYHQXH LV EXGJHWHG DW ELOOLRQ UHIOHFWLQJ D LQF
SULPDULO\ GULYHQ E\ K LWKHUWRR®OU DIWFHIGDSHIERBH UHYHQXH GXH WR D
LQ YLRODWLRQ FROOHFWLRQ IHHV DQG JUHDWHU LQWHUSNWDWQPRRPH

(ISHQVHV DUH EXGJHWWOOHBYHVHQWLQFWHDVH &DMWHLREUMHDYO\ LWKULP
IURP FRQWUDFWXDO REOLJDWHRSM FIRIUO 8 | LK WLNMQMERQRIBE@FH RI $XWKR
DVVHWV L H EULGJHV HWF DQG XWLOLW\ H[SHQVHV 6DIHW\ UHODWHG
URVWHU Rl 6WDWH 3ROLFH 7URRSHUV DQG LQFUHDVHG VQRZ DQG VHYH
KLVWRULFDOKH[SHQEUMNBO %XGJHW LQFOXGHV 'HEW 6HUYLFH RI ELOOLF
ODVW \HDU V EXGJHW UHIOHFWLQJ QHZ PRQH\ ERUURZLQJV WR IXQG WKHI
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VSHQGLQJ DQG WUDQVIHUV LQ WRWDO QHDUO\ PLOOLRQ DQG
FRQWUDFWXDO SD\PHQWV WR WKH 6WDWH DIWHU DOO GHEW VHUYLFH S
UHTXLUHPHQWY DUH PHW

7KH $XWKRULW\ LQWHQGV W R DZO URSQDIRIMU 8 UIRFP\DMFOA ZLWKLQ WKH &DSLW
DUH IXQGHG E\ WKH ERQG DQG UHYHQXH SURJUDPV 1RWDEO\ WKH
I[URP WKH /RQJ 5DQJH &DSLWDO 30DQ HPSKDVL]HV HQKDQFLQJ FDSDF
DQG VXSHUVWUXFWXUH UHSDLUV DQG UHSODFHPHQWYV 7KLV ERQG IXQG
7XUQSLNH FDSDFLW\ HQKDQFHPHQW SURJUDPV WKH 1HZDUN %D\ +XGVR
$GGLWLRQDOO\ WKH $XWKRULW\ ZLOO FRQWLQXH ZLWK WKH LPSOHPHQ
BHUYLFH &HQWHU 5HYHQXH IXQGHG SURMHFWYV ZLOO IRFXV RQ PDLQWDL
LQFOXGLQJ EULGJH FRQVWUXFWLRQ SUHVHUYDWLRQ DQG VHFXULW\ VF
DQG IOHHW UHSODFHPHQWY )RU WKH FRPELQHG URDGZD\V WKH $XWKR
UHVXUIDFHG ODQH PLOHV 2YHUDOO WKH EXGJHW IRU UHYHQXH IXQGHG
GULYHQ E\ VHYHUDO QHZ LQLWLDWLYHV LQFOXGLQJ WKH LQVWDOOI
7XUQSLNH RSHUDWLRQDO LPSURYHPHQWY LQ SUHSDUDWLRQ IRU WKH ),)
BHUYLFH $UHD VLWH DORQJ WKH 1HZDUN %D\ +XGVRQ &RXQW\ ([WHQVLR
&RORQLD 6HUYLFH $UHDV DQG VHYHUDO LPSURYHPHQWY DW WKH 31& %D

7KH $QQXDO %XGJHW GHPRQVWUDWHY WKH $XWKRULW\V FRQWLQX
VKRZFDVLQJ LWV RSHUDWLRQDO VWUHQJWK DQG UHVLOLHQF\ GHVSLWF
PDQDJHV DQG SURYLGHV WKH QHFHVVDU\ SHUVRQQHO DQG H[SHQGLWX
7XUQSLNH DQG *DUGHQ 6WDWH 3DUNZD\ WZR RI WKH QDWLRQ V EXVLHV
%XGJHW SURYLGHV ERQG FRYHQDQW FRYHUDJH WKDW H[FHHGV ZKDW LV
DQG WKH $XWKRULW\V )LQDQFLDO ODQDJHPHQW 3ULQFLSOHV DQG *XI
REOLJDWLRQV

-
// el
" e e T

"HEVLWH KXKOWOUHWY Z2Z27Z QMWD JRY
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*RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ 'L

CEBRTRRN

STCG ST EVOSORTATION

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWARQ URHVWRM I8 G LIW HE \B IMDN
%XGJHW 3UHVHQWDMILRQSEDIBUWRBLNH $XWIRRIULWY $8QXBIOWHXGIHW IR
\HDU E H J-L0DEX.IU\ ,Q RUGHU WR UHFHLYH WKLV DZDUG D JRYHUQPHQ\
GRFXPHQW WKDW PHHWYV SURJUDP FULWHULD DV D SROLF\ GRFXPHQW D
FRPPXQLFDWLRQV GHYLFH

7KLY DZDUG LV YDOLG IRU D SHULRG RI RQH \HDU RQO\ :H EHOLHYH RXU
UHTXLUHPHQWY DQG ZH)RPYWRVBEHMHNUWLQH UIWWROLJLELOLW\ IRU DQRWK
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VISION

Striving to provide the safest, most reliable, and

highest quality transportation experience for our %

customers

MISSION

CORE VALUES

....‘

10700

We are committed to constantly improving the safety,
technology, and resiliency of our toll roadway systems through
sound fiscal policy and maintaining an excellent state of good
repair that promotes the connectedness of our customers across
the state and region.

=
SAFETY %@

The Authority’s number one priority is safety.

PEOPLE
The Authority staff is our most important resource, and it is through their
dedication and talents that we will achieve our strategy.

STATE OF GOOD REPAIR / RESILIENCY & SUSTAINABILITY
New Jersey demands a strong, reliable, and resilient transportation toll
road system.

MOBILITY / CUSTOMER SATISFACTION
Our customers expect, and we strive to deliver excellence at our
interchanges, on our roads, and in our service areas.

TECHNOLOGY
The Authority utilizes advanced technology to enhance the experience of
both our internal and external customers.

FINANCE

The Authority embraces the trust placed in us by our investors and takes
great care in fulfilling our financial responsibilities. We are committed to
transparency in all aspects of our financial management.

3DJHRI
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%DFNJURXQG

7KH 1HZ -HUVH\ 7XUQSLNH $XWKRULW\ WKH $XWKRULW\ LV D ERG\ FRUS?
6WDWH 7KH $XWKRULW\ ZzDV RUJDQL]HG E\ WKH 1HZ -HUVH\ 7XUQSLNH 3

RI WKH /DZV RI 1HZ -HUVH\ RI DV DPHQGHG DQG VXSSOHPHQWHG 3XL
DQG RSHUDWHG WKH 1HZ -HUVH\ 7XUQSLNH WKH 7XUQSLNH VLQFH WKF
- X0\ WKH 1HZ -HUVH\ +LJKZD\ $XWKRULW\ WKH +LJKZD\ $XWKRULW\

DOO RI WKH SRZHUV ULJKWV REOLJDWLRQV DVVHWYVY GHEWV OLDELO
+LIJKZD\ $XWKRULW\ LQFOXGLQJ WKH RZQHUVKLS DQG RSHUDWLRQ RI W
UHVXOW WKH DVVHWY OLDELOLWLHYVY RQJRLQJ RSHUDWLRQV H[SHQVH
$XWKRULWY DUH QRZ FRPELQHG XQGHU WKH RZQHUVKLS DQG RSHUDWLRQ

7TKH 7XUQSLNH

7KH 7XUQSLNH LV BVRQPL® MWCKDWFNWUYHV DV SDUW RI WKH , FRUULGHF
FHQWHUV RI WKH (DVW &RDVW ,WV FRQQHFWLRQV WR D PDMRU VHDSRU\
DLUSRUW LQ 1HZDUN PDNH LW DQ LPSRUWDQW URXWH IRU FRPPHUFLDO
FRPPXWHUV WUDYHOLQJ WR DQG IURP WKH PDMRU PHWURSROLWDQ DUHD
HPSOR\PHQW FHQWHUV ZLWKLQ WKH VWDWH 7KH 7XUQSLNH ZDV WKH ILU
ZKHQ LW RSHQHG LQ

"KHQ WKH 7XUQSLNH RSHQHG LQ LW ZDV PLOHV ORQJ LW KDV VLC
WKURXJK WKH DGGLWLRQ RI WKH 1HZDUN %D\ +XGVRQ &RXQW\ ([WHQVLR
(IWHQVLRQ WKH :HVWHUQ 6SXU DQG WKH , ([WHQVLRQ

:DVKLQIWRQ %ULGJH LQ WKH QRUWK DQG WKH 'HODZDUH OHPRULDO %ULC
/ILQFROQ DQG +ROODQG 7XQQHOV DQG WKH 2XWHUEULGJH &URVVLQJ /DV
7TXUQSLNH 7RO0 %ULGJH 2ULJLQDOO\ IRXU ODQHV IRU LWV IXO0O OHQJWHK
VRPH DUHDYV

YLIXUHXUQSLNH ,QWHUFKDQJH 1% +&(

3DJHRI
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7KH 3DUNZD\

7KH 3DUNZD\ RSHQHG WR WUDIILF LQ ZLWK DOQ R OWMMFE RV WRRLM® R DGV
FROQQHFWLRQV LQ WKH QRUWK WR WKH 1HZ <RUN 6WDWH 7KUXZD\ DW WK
1HZ <RUN DQG LQ WKH VRXWK WR 5RXWH QHDU &DSH 0D\ 1HZ -HUVH\
DFFRUGLQJ WR WKHLU GLWHD®ERXVRP WKH VRXWKHUQ

7KH QRUWKHUQ VHFWLRQ RI WKH 3DUNZD\ VHUYHV WKH PHWURSROLWDQ
&RXQWLHV QHDU 1HZDUN DQG 1HZ <RUN &LW\ ,Q DGGLWLRQ WR EHLQJ K
EXVLQHVVHV DQG LQGXVWULDO FRPSOH[HV LQ RU QHDU WKH 3DUNZD\ F
WUDIILF 7KH 3DUNZD\ LV WKH SULQFLSDO KLJKZD\ URXWH EHWZHHQ PH
-HUVH\ VHDVKRUH 7KH 3DUNZD\ LV QRZ DV ZLGH DV ILIWHHQ ODQHV LQ V

RI ,QWHUFKDQJH

J)LIXUHDUNZD\ OLOHSRVW /IRRNLQJ 1RUWK

3DJHRI
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JLOQDQFLDO 3ROLFLHV 6XPPDU\

7KH $XWKRULW\ KDV DGRSWHG IRXU NH\ ILQDQFLDO SROLFLHV WKDW VHI
GHEW PDNHV LQYHVWPHQWY DQG PDQDJHV LWV ILOQODQFHV %HORZ LV D
ZHUH GHYHORSHG E\ VWDII LQ FRQVXOWDWLRQ ZLWK WKH $XWKRULW\!V
&RPPLVVLRQBUVYQDQFLDO SROLFLHY DUH UHYLHZHG E\ WKH $XWKRULW\!V
WZR \HDUV $Q\ FKDQJHV WR WKH GRFXPHQW ZLOO EH SUHVHQWHG WR WHK
7KH IXOO YHUVLRQV RI WKHMWMHE ISR RUFWKY VDG R FXPHIGHG LQ

JLOQDQFLDO ODQDJHPHQW 3ULQFLSOHVY DQG *XLGHOL(

7KH )LQDQFLDO ODQDJHPHQW 3ULQFLSOHV DQG *XLGHOLQHV DUH LQWHQ
$XWKRULW\ WR FRPPXQLFDWH WKH $XWKRULW\!V FRPPLWPHQW WR D VRX
LQYHVWRUV DQG WKH FUHGLW UDWLQJ DJHQFLHV PDQDJHPHQW!V FRPPL
$XWKRULW\ DQG UHBQGCRKIDWLED QWM O 0DQDJHPHQW 3ULQFLSOHV DQG *X
VHUYH DV JXLGDQFH IRU PDQDJHPHQW RI WKH $XWKRULW\ ZLWK UHVSHFW

L WKH LVVXDQFH DQG PDQDJHPHQW RI $XWKRULW\ GHEW LQ DSSUI
DFKLHYLQJ WKH ORZHVW SRVVLEOH FRVWY RI FDSLWDO ZLWKLQ SUX
WR WKH FDSLWDO PDUNHWYV

LL FRPSOLDQFH E\ WKH $XWKRULW\ ZLWK DOO SURYLVLRQV RI LW\
RWKHU REOLIJDWLRQV RI WKH $XWKRULW\ DV Z4R000G D5H R OXSWLRYQL V L

6LQFH LWV LQFHSWLRQ WKH SRHELVF\VHEIRW /ENERIWDIDU U W X L LIR-UDW)EWAD KGR Y H U

PLQLPXHPQHUDO »¥XO6EUEMHOTKHFKSHEW VHUYLFH WDUJHW LV WLPHV ZKL
FRYHUDJH WDUJHW LV WLPHV ERWK DERYH WKH OHYHOV UHTXLUHG E\
1RWDEO\ LQ -DQXDU\ WKH $XWKRULW\!'V %RDUG RI &RPPLVVLRQHU\

ODQDJHPHQW 3ULQFLSOHV DQG *XLGHOLQHV 7KLV DPHQGPHQW LQFUHD\
IURP PLOOLRQ DV IROORZV

PLOOLRQ DV RI '"HFHPEHU

PLOOLRQ DV RI '"HFHPEHU

PLOOLRQ DV RI '"HFHPEHU

RI WKDW \HDU!V EXGJHWHG DQQXDO UHYHQXH IRU '"HFHPEHL
7KH WDUJHW IRU '"HEMPEHWOOLRQ

'HEW ODQDJHPHQW 3ROLF\

7KH '"HEW ODQDJHPHQW 3ROLF\ LV LQWHQGHG WR VHUYH DV D PDQDJHP
FLUFXPVWDQFHY DQG WUDQVDFWLRQV XQGHU ZKLFK WKH $XWKRULW\ FI
REOLJDWLRQV LQ WKH PRVW HIILFLHQW PDQQHU DQG SURYLGH IRU WKH

LQWHQGHG WR VHUYH DV JXLGDQFH IRU PDQDJHPHQW RI WKH $XWKRULW\

L WKH LVVXDQFH DQG LQFXUUHQFH RI $XWKRULW\ GHEW LQ DSSU
DFKLHYLQJ WKH ORZHVW SRVVLEOH FRVWV RI FDSLWDO ZLWKLQ SUX
WR WKH FDSLWDO PDUNHWYV

LL FRPSOLDQFH E\ WKH $XWKRULW\ ZLWK DOO SURYLVLRQV RI LWV
RWKHU REOLJDWLRQV RI WKH $XWKRULW\ DV ZHOO DV DOO SURYLYV
KHUHLQDIWHU GHILQHG

LLL SUHVHUYDWLRQ RI ILQDQFLDO IOH[LELOLW\ WR PDLQWDLQ DSS
DQG IXWXUH FDSLWDO QHHGYV

3DJHRI
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LY PDQDJHPHQW RI LQWHUHVW UDWH ULVN H[SRVXUH WR SURPRWH
SRUWIROLR WR EDODQFH ULVN DQG OLTXLGLW\ DQG SURPRWH DQG |
UDWH ULVN DQG WKH ORQJ WHUP FRVW RI FDSLWDO

Y VHFXULQJ RI KLJKO\ TXDOLILHG SURIHWHW QD//QVIBIFYHREHY IDQ 8V
FRPSHWLWLYH SURFHVYV

, QWHUHVW 5DWH 6ZDS ODQDJHPHQW 30DQ

TKHOQOWHUHVW BDQYBJEHPHYW 30DQ VHWV IRUWK WKH PDQQHU RI H[HFXWLR
DJUHHPHQWY SURYLGHV IRU VHFXULW\ DQG SD\PHQW SURYLVLRQV DQ(
LQWHUHVW UDWH VZDS DJUHHPHQWY EHWZHHQ WKH $XWKRULW\ DQG TXD
ODQDJHPHQW 30DQ DOVR RXWOLQHVY SURFHGXUHVY WR EH IROORZHG WR
VWDWH ODZV

,QYHVWPHQW 3ROLF\

7KH SXUSRVH RI WKH ,QYHVWPHQW 3ROLF\ LV WR GHILQH JXLGHOLQHV D!
DOO IXQGYV KHOG E\ WKHVEXWWRHNVMQY RVWMWHQBRIBOLFY LV LOWHQGHG WR
SURYLVLRQV RI WKH $XWKRULW\!'V HQDEOLQJ OHJLVODWLRQ UHODWLQJ \
SURYLVLRQV RI WKH 7XUQSLNH 5SHYHQXH %RQG 5HVROXWLRQ

3DJHRI
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J)LQDQFLDO 30DQ
J)LQDQFLDO 30DQ .H\ +LJKOLJKWYV

7KH $XWKRULW\!V FXUUHQW ILQDQHYDBQK$®DQV HY F CGHHESNRWISQR YNHD W 8 G
ILQDQFLDO FRYHQDQW FDOFXODWLRQV WKURXJK 'HFHPEHU JH\ KLJ

SHYHQXH

(

7ROO0 UHYH®XRIMHFWHG E\ WKH $XWKRULW\!V WUDIILF HQJLQHHUL

SURYLGHG WKH $XWKRULW\ ZLWK WKH 1HZ -HUVH\ 7XUQSLNH 6
WKIHHZ -HUVH\ 7XUQSLNH 6\VWHP 7UDIIXIE\ORB 7RO 0DRH YREGXH )
JHWWHU LQFOXGH YV WRIM®D \W D I GGIRAVAN QNG | R U 7KH IRUHFI
WKH DQQXDO WROO UDWH LQGH[LQJ DW EXW LV QRZ DVVXPL(
DYHUDJH WROO UDWH LV QRW NHHSLQJ SDFH ZLWK WKH WROO UD\
<RUN &LW\ FRQJHVWLRQ SULFLQJ SURJUDP DPRQJ RWKHU IDFWRU
WKH VKRUW WHUP HARDRFALHF RRREQRRIE URDGZD\VVKRZAV RBRBOD YV
WUDQVDAWURBVLQDQG WRODQEHWBYKEUQ FRPSDULVIROMVYRDWH G
DFWXRAWWKH UHPDLQGHU RI WKH SURMHFWLRQ SHULRG WROO V
DYHUDJH BQG UHYHQXH E\

JHH UHYHQXH LV. GEREMENERSVEHR) \HDU DEWNHG RQ KLVWRULFDO
7KH HVWLPDWHG D¥VKXDIOHIRWKDQ SULRU \HDUV DQG WKH IXWXUH
LQ DGP LY WHDMROOHFWLRQV

JHGHUDO 6XEVLG\ IRU 6HULHV ) DQG %RQGV %XLOG $PHU
FRQVWDQW DW FXUUHQW OHYHOV ZKLFK UHSUHVHQWYV DERXW
VHTXHVWUDWLRQ FXW RI LV FRQVWDQW IURP 56 SHU

SURQRXQFHPHQWYV

&RQFHVVLRQ UHYHDQXI®AWHBR VREVRKAME/IHIEG WWRU IURBZDUG EDVHG RQ
SURMHFWHGQUQBPUNDVRY UBRBOMUWYHQ TWROXPH RQ WKH URDGZD\'

2ZWKHU S5SHYHQXH ,QYHVWPHQW OLVFHOODQHRXV LWISORMHFWHC
LQ FRPSDUHG DWRHVWLP DIVOMEH D HWIEADLAUFRMHFWHG WR EH ZHOO DE
GXH WR WKH LQFUHDVH LQ LOQWHUHVW UDWHY DQG LQFUHDVH
DUH DQWLFLSDWHG WR EH KLJKHU LQ LOWHUHVW UDWHYV DUH
LV H[SHFWHG WR GHFUHDVH LQ GXH WR DVVXPHG GHFUHDVHYV
5LGH IHHV $IWMHMFHOODQHRXY 5HYHQXH H[FHSW IRU LWHPV Ut}
LQFUHDVLQJ E\ DQ DYHUDJH RI SHU \HDU EDVHG XSRQ KLVWRU

2SHUDWLQJ ([SHQVHV

(

2SHUDWLQJ H[SHQVHVQFWHEBWHRIMHF®KIG WR VHYHUDO NH\ IDFWRU\
GULYHU RI WKLV LQFUHDVH LV FRQWUDFWXDO REORUD®@LRQV ZKlI
WKLV LQFUHPNMMHOYRQU KHDOWK EHQHILW H[SHQGLWXUHV GXH WR
EHQHILW FODLPV DQG SUHVFULSWLRQ SODQ FRVWV %ULGJH SURS
H[SHFWHG WR ULVH GULYHQ E\ KLVWRULFDO FODLPV H[SHULHQ
LQIOXHQFHG E\ WKH LQFUHDVLQJ IUHTXHQF\ Rl FOLPDWH UHODWF
GHFOLQLQJ LQVXUHU DSSHWLWH IRU HQWLWLHV ZLWK FRPSOH[ L
UHVXOWLQJ IURP KLJKHU HOHFWULFLW\ DQG ZDWHU UDWHV )L
LQFUHDVLQJ WR DFFRPPRGDWH KLJKHU FRQWUDFWXDO REOLJD\
(QJLQHHU DJUHHPHQW 6HIIMEWUW®OLWHG H[SHQVHV DRI GI[RIQF W H
SULPDULO\ IURP DQ LQFUHDVH L kMW D\ S URRYGLG H [\BDQWLLARH/ R3 XW K
WURRSHU URVWHU IURP WURRSHUV WR WURRSHUV DUH E

IURP 7KH UHPDLQGHU LV H[SHFWHG WR EH EXGJHWHG IRU

3DJHRI
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EXGJHWHG IRU D PR GWED UWWKWDAXGEIHW IRU VQRZ DQG VHYHUH ZHI
DSSUR[LPDWHO\ PLOOLRQ EDVHG XSRQ SUHYLRXV WHQ \HDU H|[

1HW '"HEW 6HUYLFH

( 3URMHFWHG QHW GHEWQHW YLHFHHBOVDEWH LQRMUHVW SD\PHQWYV
QHZ PRQH\ ERQG LVVXDQFHV DW W RD ISLQAGD @ KLHP SBXRWKHRFUH QWY \B U
1HZ PRQH\ ERUURZLQJY DUH SURMHFWHG WR EH ELOOLRQ LQ

ELOOLRQ LQ DQG ELOOLRQ LQ FDSBWRMHPWLR QW D
IRUSIHULRG RI XS WRRQ VWIDFKHQWHD BRQH\ LVVXDQFH IURP WKURXJ

ODLQWHQDQFH 5HVHUYH )XQG DQG WKH 6SHFLDO 3URMHFW 5t}

( 'HSRVLWV WERDEGW K QWIQH H  5IHYGI&¥8/KHA ) YOMG3 U R M H FWU B HG/HHW M H P) IXQHEG
E\ WKH $XWKRULW\!V *HQHUDO &RQVXOWLQJ (QJLQHHU +17% Ol
UHDOL]H LQFUHDVHV RI PLOOLRQ HDFK \HDU IURP WLOO
5HVHUYH )XQG GHSRVLWV ZLOO JURZ E\ HDFK \HDU

6WDWH 3D\PHQWYV

( 6WDWH 3D\PHQWYV LQFOXGH SD\PHQWYV XQGHU WKH 7UDQVSRUWD
ODLQWHQDQFH $JUHHPHQW WKH 6WDWH 3XEOLF 7UDQVSRUWD
6WDWH 3XEOLF 7TUDQVSRUWDWLRQ )XQGLQJ $JUHHPHQW DOO E
-HUVH\ 7KHVH SD\PHQWYV DUH VXERUGLQDWH WR GHEW VHUYLF
UHVROXWLRQ UHTXLUHG GHSRVLWYVY WR WKH ODLQWHQDQFH 5HVE

$XIXVW %RDUG OHHWLQJ WKH $XWKRULW\ DSSURYHG D RQH W
WR IXQG SDUW RI WKH *DWHZD\ '"HYHORSPHQW &RPPLVVLRQ!V *'
SURMHFW )ROORZLQJ DQ DPHQGPHQW WR WKH 6WDWH $JUHH

GXH WR *& V RSHUDWLRQDO HIILFLHQFLHY DQG D VL]IDEOH UHVL
SD\PHQW REOLJDWLRQ ZDV UHGXFHG WR DSSUR[LPDWHO\

DPHQGPHQW SURYLGHV WKDW EHJLQQLQJ LQ WKH $XWKRULW
RQH WKLUG RI WKH *'&!'V RSHUDWLQJ H[SHQVHV QRW WR H[FHH(
SXUSRVHV WKH $XWKRULW\ DVVXPHVY WKH PD[LPXP PRQWKO\ SD\P

7KH $XWKRULW\!V )LQDQFLDO 30DQ WKURXJK IRUHFDVWV WKH $XWKR
5HVROXWLRQ ILQDQFLDO FRYHQDGWEWZKHEK LEHT RRY H UDVB-R \DPXIORG W R\
UHTXLUHPHQWY FRYHUDJH RI DW OHDVW WLPH ,Q DGGLWLRQ WKH $X
LWV %RDUG DSSURYHG SROLFLHV WKDW WDUJHW GHEW VHUYLFH FRYHUD

WLPHYV DQG D PLQLPXP XQHQFXPEHUHG *HQHUDO 5HVHUYH )XQG EDO!
UHYHQXH DV RI '"HFHPEHU DQG HDFK VXEVHTXHQW \HDU DIWHU WK
LQFUHDVLQJ WR PLOOLRQ DV RI '"HFHPEHU

3DJHRI
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1HZ -HUVH\ 7XUQSLNH $XWKRULW\ )LQDOQFLI

JLVFDO <HDU (QGIFWNX|IDOVW $FWoXGIHWRMHRWRGHRWRGHRWRGHFWHG
,Q 7TKRXVDQGV URXQGHG WR QHDUHVMW KXQGPHG WKRXVDQG

S5HYHQXHV
7RO0V

7XUQSLNH 7ROOV
3DUNZD\ 7ROOV

YHHV

YJHGHUDO 6XEVLG\ IRU 6HULHV ) DQG 6HULHV $ %RQGV

&RQFHVVLRQV

2WKHU

7TRWDO 5HYHQXHV
2SHUDWLQJ ([SHQVHV DQG 5HVHUYH

7RWDO 5HYHQXHV $YDLPDEOH |IRU '"HEfW 6HUYLFH

JXWXUH '"HEW ,VVXDQFH

"HEW 6HUYLFH
&DSLWDOL]HG ,QWHUHVW
1HW 'HEW 6HUYLFH

'"HEW 6HUYLFH )XQGLQJ $GMXVWPHQW

7RWDO 5HYHQXHYV $YDLOPpEOH $jWHU '"HEW 6HWYLFH
ODLQWHQDQFH 5HVHUYH )XQG
6SHFLDO 3URMHFW 5HVHUYH )XQG

I1HW 5HYHQXHV $YDLODEOH |RU *HQHUDO $HVHUY|H )XQG

77) 3BD\PHQWYV
JHHGHU 5RDG ODLQWHQDQFH $JUHHPHQW
6WDWH 7UDQVSRUWDWLRQ 3URMHFWYV )XJQGLQJ §JUHHPH|QW
6WDWH 7UDQVSRUWDWLRQ 3URMHFWYV )XJQGLQJ §IUHHPH|QW
6WDWH *'& )XQGLQJ
*HQHUDO 5HVHUYH 6SHQGLQJ
1HW 7UDQVIHU WR &RQVWUXFWLRQ JXQG $FFRXQW

)XQGLQJ IRU 6DODU\ &KDUJHEDFN %|RQG IXQGHG 3URMHFWYV
1IHW $QQXDO *HQHUDO 5HVHUYH )XQG ,QFUHDVH 'HFUHDVH

$YDLODEOH (QGLQJ *HQHUDO |[SHVHUYH )XQG %DODQFH

OLQLPXP )XQG %DODQFH
1HW SHYHQXHV WR 'HEW 6HUYLFH &RYHUDJH 5DWLR
1HW 5HYHQXHV WR "HEW 6HUYLFH DPG 5HVHUYHV &RYHUDJH 5DWLR

7RO0 UHYHQXH SURMHFWLRQV IURP WKURXJK DUH EDVHG XSRQ SURMHFWLRQV E\ &'0 6PL
LQGH[LQJ DW HITHFWLYH -DQXDU\ DQG LV WHPSHUHG E\ DFWXDO DYHUDJH WROO UDWHV Q
$VVXPHV D UHGXFWLRQ LQ %XLOG $PHULFD %RQGV 6XEVLG\ WKURXJKRXW SURMHFWLRQ SHUL

7KH SURMHFWHG LQFUHDVH RI WKH QHZ FRQWUDFWY IRU HOHFWURQLF WROO FROOHFWLRQ RI
,QIRUPDWLRQ UHFHLYHG IURP +17% LQ OHWWHU GDWHG 2FWREHU

2SHUDWLQJ ([SHQVHV DQG 5HVHUYH LQFOXGHYV WKH RSHUDWLQJ H[SHQVHV IRU WKH \HDU DQG
H[SHQVHV DV SHU VHFWLRQ % RI WKH %YRQG 5HVROXWLRQ

7KH $XWKRULW\ HQWHUHG LQWR PXOWLSOH IRUZDUG GHOLYHU\ GLUHFW ERQG SXUFKDVH DJUHH

DJUHHPHQWY LQFOXGH PLOOLRQ RI 7XUQSLNH 5HYHQXH %RQGV 6HULHV $ DQG PLOOL
8QXVHG IXQGLQJ IRU &RVW RI ,VVXDQFH IRU & ZDV UHDOORFDWHG WR IXQG 'HEW 6HUYLFH 7
DGMXVWPHQWY ZHUH ERQG SURFHHGV IRU WKH ( UHIXQGLQJ WUDQVDFWLRQ 7KHUHIRUH WKH I

JURP +17% OHWWHU GDWHG 2FWREHU

6WDWH 3D\PHQWYV DUH EDVHG RQ FDOHQGDU \HDU ZKLOH WKH 6WDWH DJUHHPHQW LV RQ ILVFDO
,QFOXGHV D IDLU YDOXH ORVV RI PLOOLRQ LQ DQG DQ HVWLPDWHG IDLU YDOXH ORVV RI
%HJIJLQQLQJ *HQHUDO 5HVHUYH )XQG %DODQFH LV DGMXVWHG IRU QRQ FDVK LQWHUIXQG EDODQ

JLIXUHKH $XWKRULW\ V )LQDQFLDO 30DQ
3DJHRI
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7KH 6WUDWHII F 30DQ

7KH $XWKRULW\ DGRSWHG WKH ILUVW WHQ \HDU 6WUDWHJLF 30DQ

PHDVXUDEOH JRDOV DOLJQHG ZLWK RXU YLVLRQ PLVVLRQ DQG FRUH Y
DQWLFLSDWHG HYROYLQJ QHHGY DQG SULRULWLHYV ,Q NHHSLQJ ZLWK W
6WUDWHJILF 30DQ ZKLFK UHDIILUPV RXU RQJRLQJ FRPPLWPHQW
XSGDWHG 30DQ LV WKDW WKH .H\ *RDOV DUH QRZ LGHQWLFDO WR WKH 9
PHDVXUH PRQLWRU DQG UHSRUW RQ SHUIRUPDQFH DJDLQVW WKHVH VWL

7KH 6WUDWHJLF 30DQ LQFOXGHV SHUIRUPDQFH PHDVXUHV IRU WKF

6DIHW\
7KH $XWKRULW\!V QXPEHU RQH SULRULW\ LV VDIHW\

*RDOV
( 7R SHWDGXFDWH DQG LQIOXHQFH GULYHU EHKDYLRUV WR UHGXFH FUD

( 7R FRQVWDQWO\ LPSOHPHQW HQKDQFHPHQWYVY WKDW LPSURYH WKH
HPSOR\HHV

( 7R FRQWLQXRXVO\ ZRUN LQ GULYLQJ GRZQ ZRUNSODFH LQMXULHV D
SRVVLEOH

JLIXU6DIH7ULS1- $SS 9DULDEOH OHVVDJH 6LJQV &'/ 7UDLQLQJ

3DJHRI
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3HRSOH

7KH $XWKRULW\ VWDII LV RXU PRVW LPSRUWDQW UHVRXUFH DQG LW LV
DFKLHYH RXU VWUDWHJ\

*RDOV

( 7KH $XWKRULW\ LV FRPPLWWHG WR UHFUXLWLQJ DQG UHWDLQLQJ HF
RXU WHDP!V GHYHORSPHQW WKURXJK WUDLQLQJ VXFFHVVLRQ SOD

JURZWK

( :H ZLOO VWULYH WR EXLOG DQG GHYHORS D ZRUNIRUFH WKDW LV UH

JLIXUH 6XPPHU ,QWHUQV 7ROO $FDGHP\ &URVVURDGYV 1HZVOHWWHU

3DJHRI
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6WDWH RI *RRG 5HSDLU SHVLOLHQF\ ©6XVWDLQDEL

1HZ -HEVMD QB WWURQJ UHOLDEOH DQG UHVLOLHQW WUDQVSRUWDWLRQ V

*RDOV

( 2XU WHDP ZLOO HQGHDYRU WR GHOLYHU D ZRUOG FODVV URDGZD\ V

JRRG UHSDLU

( 7KH $XWKRULW\ LV GHGLFDWHG WR PDLQWDLQLQJ D UHVLOLHQW V

WKDW FRQVLVWHQWO\
JRRGYV

JLIXUIDVVDLF 5LYHU %ULGJHV

GHOLYHUV H[FHOOHQW VHUYLFH IDFLOLWDW

: 5DPS 5HSODFHPHQW 3DUNZD\ QWHUFKDQJH

3DJHRI
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ORELOLW\ &XVWRPHU 6DWLVIDFWLRQ

2XU FXVWRPHUV H[SHFW DQG ZH VWULYH WR GHOLYHU H[FHOOHQFH DW
DUHDV
*RDOV

( ‘H UHRR]H WKDW RXU FXVWRPHUV FKRRVH WRLXXWEHRX D BORD G2 \J REM
WR FRQWLQXRXVO\ UHGXFH WUDYHO WLPH WKURXJK HIIHFWLYH FX'

UDSLG LQFLGHQW UHVSRQVH
( 7KH $XWKRWLDWLWXVWRPHU IRFXVHG RUJDQL]DWLRQ DQG LV FRPPLWWH
$XWKRULWN VWDII LV GHGLFDWHG WR PDNLQJ HYHU\ LQWHUDFWLRQ =

)LIXULODUD %DUWRQ 6HUYLFH $UHD

3DJHRI
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7THFKQRORJ\

7KH $XWKRULW\ XWLOL]J]HVY DGYDQFHG WHFKQRORJ\ WR HQKDQFH WKH
FXVWRPHUV

*RDOV
( :H ZLOO FRQVLVWHQWO\ OHYHUDJH FXWWLQJ HGJH WHFKQRORJ\ Wt
LPSURYHVY FROODERUDWLRQ
( 7KH $XWKRULW\ ZLOO URXWLQHO\ LQYHQWRU\ DQG PDQDJH DOO UR
DVVHW PDQDJHPHQW DSSURDFK

JLIXUHUDIILF ODQDJHPHQW &HQWHU ([SUHVV ( =3DVV DW $VEXU\ 3DUN 7R0OO0O 30D]I

JLQDQFH

7KH $XWKRULW\ HPEUDFHV WKH WUXVW SODFHG LQ XV E\ RXU LQYHVWR
UHVSRQVLELOLWLHY :H DUH FRPPLWWHG WR WUDQVSDUHQF\ LQ DOO DVS

*RDOV
( 7KH $XWKRULW\ ZLOO PDLQWDLQ D SRVLWLYH ILQDQFLDO RXWORRN
HIITHFWLYHO\ PDQDJLQJ ILQDQFHV
( :H ZLOO DFKLHYH VXVWDLQDEOH ILQDQFLDO KHDOWK E\ VWUHQJWK
RSHUDWLQJ FRVWYV
( ODLQWDLQ GHEW DQG FDVK OHYHOV LQ DFFRUGDQFH ZLWK LQGXVWU

JLIXUHXUQSLNH ,QWHUFKDQJH

3DJHRI
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1HZ -HUVH\ 7XUQSLNHBKREKRULWK\P HQWRY MY G

7KH IROORIZOYDFORBPSOLVKPHQWY DOLJQ ZLWK WKH VL[ VW EDMIBWFISBLR!

7KLY 30DQ GHILQHV NH\ SHUIRUPDQFH PHDVXUHV WKDW GUL

DFURVV WKH RUJDQL]DWLRQ 7KH VXPPDU\ EHORZ BKQG&KRX WD \RWBE ORIC
EDVHG RQ VHOHFWHG SHUIRUPDQFH LQGLFDWRUV IURP WKH 30DQ
FROQQHFWHG WR WKH UHOHYDQW GHSDUWPHQWYV ZKLFK SURYLGH IXUWKH

6DIHW\

$FFRPSOLVKPHQWYV

(

8SJUDGHG 6DIHW\ ,(QQKDQ@WHX PADXHW\ VIVWHPY DFURVY WKH $XW
HQKDQFHPHQWY DW DOO SDUN ULGH IDFLOLWLHV DQG VHUYL
VXSSUHVVLRQ VA\VWHP XSJUDGHV DW PXOWLSOH IDFLOLWLHYV

$('V WKURXJIKRXW 1-7% +HDGTXDUWHUV DQG VXSSRUWHG SXE
WKH LPSOHPHQWDWLRQ RI DGYD ) D

0 B BWD R/ KQRORJ\ 6HUYLFHV
(ISDQGHG 6DIHW\ 7UDLQL(@J<DQEHEGU‘WIR]D(®\ZD\ DQG IDFLOLW\

FRPSUHKHQVLYH WUDLQLQJ LQLWLDWLYHV LQF LIQU 7UDIILE
PDLQWHQDQFH SHUVRQQHO DQG [ZH®& AHE V&R QMDURIR @RRUGYRSE
FRQWLQXHG PRQLWRULQJ DQG UHYLHZ RI VDIHW\ SHUIRUPDQFH

FXVWRPHUV D QG [BAKEBWARBIRGREAE D O EHH'E X WV NRIQ2 || L F H

$GYDQFHG 5RDGZD\ (QIRUFHPWQWQI2SKHQWEROWDWH 3ROLFH
LQFUHDVLQJ &RPPHUFLO®b 9BKWE®HW,\Q VSSIHFAMXKLR.@J SRUWDEOH 2
SDUWLFLSDWLQJ LQ DJJUHVVLYH GULYLQJ HQIRUFHPHQW FDPS
&RQVWUXFWLRQ ,QFLG RQas RBQD%&@MU WKH QHZO\ HV\
5RDGZD\ 2SHUDWLRQV WR HQKDQ GROQDAHRQ DQG RYHU\
(QKDQFHG /DZ (QIRUFHPHQW 6 XGBSIRAMHG SMYBRDYWDIHW\ DQG (
WKURXJK SDUWLFLSDWLRQ LQ QDWLRQDO HQIRUFHPHQW FDPSD
H[FHHGLQJ LQ WHUPLQDWHG YHKLFOH SXUVXLWV LQWHJUI
VHEXULW\ EULHILQJV IRU KLJK ULVN ORFDWLRQV LPSOHPHQW
7URRS ' DQG GHSOR\HG LQYHVWLJDWLYH DQG WKUHDW DVVHVYV
RXWFm 3ROLFH

BWUHQJIJWKHQHG $XWKRULW\ ZLGHOELIGWD L GHIG XOUQL GV X S G R WIHG W
VDIHW\ SURJUDPV DFURVV WKH $XWKRULW\ LQFOXGLQJ GLVD
LQIRUPDWLRQ VHFXULW\ SODQV GHSOR\HG GDWD GULYHQ VHI
GHSOR\PHQW WKURXJK DGYDQFHG WKUHDW DQDO\VLV DQG GL)\
PDWHULDOV WR LPSURYH ILHOG FIRBD G| B DIVHIWRK FYBGEV I WEHSWR Q V
RBRROIZPRMO RRICNBREHWDRQORQ 7ZHEIKQRORJ\ 6HUYLFHV

3DJHRI
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6HOHFWHG 3HUIRURDQWFHKHM BWXURL O Mol QWUHXYLIFOHGP LTRAWD do@ @ DVK 5D W}
IRU WKH SHULRG -DQXDUD MKHERXIE REONKH 7XURISENMENEG RQ WKH
3DUNZD\ ZKHQ FRPSDULQJ WKH VIRV EMUNRB WE®S JRDO IRU WKH $XWKR
FRQWLQXHV WR XS HODQHOMERI DY WUDIILF FRQWURO V\VWHPV GHSOR\
SURYLVLRQ FRPSOLDQFH RQ WUDIILF FRQWURO DQG ZRUN ZLWK WKH
GHSDUWPHQWDO JRDOV DQG DFF RP SODLVKPHQ IVYF H OLHD W HAVQDAD B BIASMLI FHH
'"HSDUWPHQW

JLIXUHXUQSLNH 090 7TUDYHOHG DQG 7RWDO &UDVK 5DWH E\ ORQWK -DQ -XO

JLIXURBDUNZD\ 090 7UDYHOHG DQG 7TRWDO &UDVK 5DWH E\ ORQWK -DQ -XO

3DJHRI
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6HOHFWHG 3HU IR UPD® FHIWIHD VXD KHY E\ PRQWK )RU GHSDUWPHQWDO JF
VHH §bDJMDLQWHQDQFH 'LYLvVISRVDW 'HSDUWRRHQW

JLIXUHXUQSLNH 1RQ )DWDO &UDVKHV E\ ORQWK -DQ -XO

JLIXUBDUNZD\ 1RQ )DWDO &UDVKHV E\ ORQWK -DQ -XO

3DJHRI
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*RDOV
( (QKDQFH :RUN =RQH 2SH8HGO\R B DWUBDL QHVQJ WRQEBRQRIQ ZLWK
8QLIRUP 7UDIILF & UR® DIQGIDAHYY VWUHQJWKHQ WROO SOD]
LPSOHPHQW $XWKRULW\ ZLG \" ARG D R R (B BHEAF BN Y B

RLIHIEAWHUQDO $XGLW

( 6BWUHQJIJWKHQ (QIRUFHPHQW (P 19D LIQQPEE IFWRRBU K GOWMD ML Q J
EHQFKPDUNV DFWLYDWH WKH 2IILFH RI 5RDGZD\ 2SHUDWLRQ
FRPSOHIHHH®@ IRUFHPHQW XSX OIDGRMMHW G L F WERQG WRR OIXOO VFDOH
DGYD&FIMFLOLW\ UHDGLQHVV DQGLQLWEE&%EWXRBMFHSUHYHQ

( 8SJUDGH 7HFKQRORJ\ 6HREHUWL]GNVARRPXQLFDWLRQV WR PHH
H[SDQG ZHDWKHU PRQLWRULQJ DQG ZHLJK LQ PRWLRQ FDSDEL
VHFEXULW\ DQG FRPEOIMQERME ROVXMEHWQRORJI\ 6HUYLFHV

( $GYDQFH 5LVN ODQDJHPHQW |, RBXURLHFD G XGHMIXWULWA ZLGH ULV!I

VWUDWHILHY XSGDWH KHDOWK DQG VDIHW\ SROLFLHV DQG HC
IDFLADMIOVHUI A DO $XGLW

3HRSOH

$FFRPSOLVKPHQWYV

( (QKDQFHG :RUNIRUPHO®BISD FWMMWLFDO YDFDQFLHV H[SDQGHG

UHSXUSRVHG SRVLWLRQYKIRWUFMBHBOHRFRIDOBY WR VWUHQJIWKF

j__ﬂﬂRFXIIHPHO\N 0D W H UHDOEDO OPHOMBDHIPHEOMN 211ILFH 6H
\lnrb%mﬁjn &ROOHFWLRQ

( ,PSURYHG 2QERDUGLQEWUHDPORQAG QHZ KLUH SURFHVVHV |
PDWHULDOV H[SDQGHG WHFKQLFDO RSHUDWLRQDO DQG VD
VXFFHVVLRQ SODQQLQJ WKURXJKZ HRABHRER! BT
i ey aawnwehi/@rRUPBWI RQ ZHEIKQRORJ\ 6HUYLFHYV

( 6BWUHQJWKHQHG *RYHUQDQFH 8XS3DM MG RBXDMXK B GORIGIVFLH V
JRYHUQDQFH DQG HQKDQFHG V\VWHP WUDLQLOQlg WLQB®D QFLI

il A 0IRUPDWI RO 7|—|dKlmnmmmmmmmem@yQooQDJH
EHVRXUFEHY 2 lippD WHFRBHEBWI RQ 7ZHEIKQRORJ\ 6HUYLFHV

( ([SDQGHG 2XWUHDFK /HJLSGRFEDWHGHRG LNHVSYROLF\ LVVXHV
HQJDJHRIPSOHP HDHZHGHJLDQOBWHEBYDWHG LQWHUQDO FRPPXQL
RUJDQL]DWLR QERRRRQIMWMVDWIRHNWUPPHQW 5HODWLRQV

3DJHRI
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6HOHFWHG 3HUIRUPPWKRUIHD U XRRAWD O/ DRXQWKRUL]J]HG _SRVLWLRQV LQFOXGH

UHVHUYH

DV SURYLGHG LQ SDVW \HDUV )RU GHSDUWPHXPWRO5BRR® Y FHYC

'"HSDUWPHQW

JLIXUARWDO $XWKRUL]JHG 3RVLWLRQV

*RDOV
(

%XLOG )XWXUH :RUN(RDFHG &QISIKFMLWUHZ PDLQWHQB@M®HDRSHUD
6XSHUYWWRULQJ DQG JURZ LOQWHUQVKLS DQG FRRSHUDWLYH
ZRUNORDG GLVWULEXWLRQ RSHUDWLRQDO HIILFLHQF\ DQG
0D QwHOQDAJED.IL QIHABRGT.] & R GHIFRNFIHR Q

6WUHQJIJWKHQ :RUNIRUYQK D&EIFSD BURIMMHIFW PDQDJHPHQW WRROV
VHOIl VHUYLFH VA\VWHPVY XSGDWH RSHUDWDMDRYWE PPUYKPBPIOVF D@
LQGLYLGXDOL]HG SURJUDPV WR VWUHQJWKHQ RUJDQL]DWLRQD

K REOERAY HBRHHUQVW F H
2IILFH 6HUYLFHYV

BWUHQJIJWKHQ /PQWQIRD®DROWDLQ 7URRS ' SURILFLHQF\ LQ SUF

UHVSRQVH WDFWLFV VXSSRUW IXO0O VWDIILQJ WKURXJK GDWD
GULOOV DQG OHDGHUVKLS WUDLQLQJ WR HQKDQFH VDIHW\ Sl
3ROLFH

(QKDQFH /DERU 5HODWLRQV (P SE0MRUH B JOXISIS® LRV JD @ W]HDRWL R Q D
DQBPSOR\HH VXSSRUW E\ DGGUHVVLQJ ERYBDLQLQHFRQRALBNW
XSGDWLQJ ZRUNSODFH SROLFLHV UHVROYLQJ FRPSOH[ HPSOR\

UHWLUHPHQW UHVRXUFHV DXGLWLQJ EHQHILW SURJUDPV I
HQJDJH HDzEgPDQ S5HVRXUEHV] 2RRPBXQHWYLFHV
*RYHUQPHQ DROQ¥X G LW

6WDQGDUGL]H 3URFXUHPHQW 3URFHVVHFRSOBPRPRWFARPISQUERHQ
VWDQGDUG RSHUDWLQJ SURFHGXUHV VWUHDPOLQH LQYHQW
SURFXUHPHQW SUDFWLFHV WR HQKDQFH HIILFLHQF\ VWDQGD
RSHUD'WIIIRF)X/HHPHO\I\/ ﬂD\AII—lULDOV ODQDJHPHQW
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6WDWH RI *RRG 5HSDLU SHVLOLHQF\ 6XVWDLQDELOLW\

$FFRPSOLVKPHQWYV

( BWUHQJIVWBRIDGHG ,QIUDVWUXFWXWHOLYHBUBNGOZBYHUVKHG UHFR
GUDLQDJH DQG VLJQDJH XSJUDGHV LPSOHPHQWHG HFKHORQ S
DQG DGYDQFHG UHMDO DMOHE) CSMqR) INMHIAIEROMILE ROOHFWLRQ

( (QKDQFHG )DFLOLW\,QWHDVBDWMEWRXYIHOGLQJ PDLQWHQDQFH V
IDFLOLWLHV ZLWK VWUXFWXUDO UHIXUELVKPHQWY DQG PRGH
HQYLURQPH QMDD WR1W O R 11 DINHORRMIPDWI RQ ZHEIKQRORJ\ 6HU

( 8SJUDGHG 7THFKQRORYNGYDGQNMBEHRPYROO DQG WUDIILF PDQDJHPHC
(QWHUSULVH $VVHWD BEDIHPHOMWQ GDUGL]JHG RSHUDWLRQDO
VRIWZDQMEH SLORWHG VP D UW,_QIRIKEN \( L1 RADHEHK FMEOERROMIR 2\REHOHYA\W HRY

( $GYDQFHG &DSLWDO DWDRIUDPLHOGE YQHUNLRQDO EULGJH FRQGL
NH\ IDFIDEQBDLHPWDLQHG WKH &DSLWDI@URISURIYIHPIHADW GRUWLRYL D P

H 2IILFH
( ([HFXWHG &RPSUHKHOQWNYHG3WRHXBRPSHQHWLRQ RI SXEOLF VRO
QRWDEOH FRPSOH[ SURFXUHPHQWY VXFK DV WRZLQJ SUHTXLE
URDGZD\ PDLQWHQDQFH URFN VDOW DQG HTXLSPHQW DFTXLV
LOQLWLDWLRQ RI SURIHVVLRILDEEXHHFHBMA _ SOUDRAER W IHIPG\D WIVQ D J H

6HOHFWHG 3HUIRUPHDQEH MFHDQYS %XGIJHWHG [QDQH GHFU! IUF WR

E D QLA F U H DL WR E\ 7\SLFDOO\ EXGJHWLQJ IRU UHVXUIDF
IOXFWXDWH IURP \HDU WR \HDU DV URDGZD\ VHFWLRQV DUH QRW HTXDO
UH SDYLQJ F\FOH WDUJHWV E\ WKH 2SHUDWLRQV 'HSDUWPHQW DQG WK
$XWKRULW\ DV DOZD\V LV FRPPLWWHG WR NHHSLQJ LWV URDGZD\V LQ
GHSDUWPHQWDO JRDOV DQG [OFBRPSWHIPHRHNL Y VHWHRKD J H

JLIXUMXGIHWHG 5HVXUIDFLQJ /DQH OLOHV
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( $GYDQFH 6XVWDLQDELOLW\ 5HVLOLHQF\ DQ6XS%8QWUHHRYIWW
WKURXJK HPLVVLRQV UHGXFWLRQ IOHHW LPSURYHPHQWYV LQIl
DQDO\VLVY WR HQKDQFH ORQJ WHUP V\VvipHP GHWURQBDQFH DQG

( ODLQWDLQ %ULGBXNWMWDLIGRUGNFHHG QDWLRQDO EULGJH FRQGL
DQG 3DUNZD\ [WOMUREBWX UG Y

( 8SJUDGH 7ROOLQJ ,QVWDOMUXBEGWXWHG FDQRS\ VLIQDJH DQG DG
LPSURYHRPRQ@WWROOHFWLRQ

( 6XSSRUW )OHHW S5HGPWHHDLYKPPIMWNHG SDWURO YHKLFOHV DQC
FKD O OB DMMAIRARRAXAHHPHQW _QDWHULDOV ODQDJHPHQW

( ORGHUQL]H 6\WVWHPV ,PSUBYWUSHRZIHIHHVLOLHQF\ IOHHW DQC
VIVWHPV WROOLQJ EDFN RIILUEH RNWWEPR QDIHFKDRDEDFBWUYLF

( $GYDQFH &DSLWDO 3URJODPQUWDQMIHRHRIWHVY DQG RYHUVLJIK
,PSURYHPHQW 3URJUDP DQG FRPSOHWH GHVLJQ FRQVWUXFWL
6W U D WOIDEL QW H QD Q FIHH'E X WV NRIQ2 1 | L F H

ORELOLW\ &XVWRPHU 6DWLVIDFWLRQ

$FFRPSOLVKPHQWYV

( $GYDQFHG &DSLWDO 3URMHFWYV (HOLYEH B8 G3 BRI UDRRQ ¥ WIJSH-WW. |
DQG H[SDQGHG SURSHUW\ DFTXLVLWLRQV DQG WUDQVIHUV WR
ZLWKLQ WKH &DSLWDO ,BRURGHMBZERRERQUBR  IRYHUQPHQ
EHOOWLRQV

( ,PSOHPHQWHG 7UDIILFLODWD]JHBGRRMOKH 7UDIILF &RXQW $SSOL
FRPSUHKHQVLYH DQQXDO YROXPH UHSRUWYV IRU LOQWHUQDO DQ¢
GULYHQ GHFLVLRQ PDNLQJ DQ &L/ ONHHMORHRDWOQRDI AAARQ@R O

EHUYLFHV
( BWUHQJWKHQHG 7ROOLQY 6HGN WKW 12 JHBDWVURQRXS!V $FWLYF
ORGHO FRP SUHRF MAK\WH IRU ILUPV WR GHOLYHU DQG PDLQWDL!

=3DVV 6\WWHP DQG LPSURYHG RSHUDWLRQDO FDSDELOLWLHYV
LQIRUPDWIRQ 7HEKQROBBREXKINAFHYW 0DWHULDOV 0DQDJHPH(

( (QKDQFHG &RPPXQLFDWLR® S OHHAMB/HEFKQRPIRMLDWHG WKH SUF
RI PLJUDWLQJ mm@&g;w@FHVVHV IRU LPSURYHG SXE
LOIRUPDWIRQ 7HEI ORJ\ 6HUYLFHYV

3DJHRI
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6HOHFWHG 3HUIRUBDQRB OHXVUQWBHNH 3HUFHQ ( =3DVV XVDJH L\V7 HDSIHFW
LQFUHDVH RQ WKH LQQ¢ )RU GHSDUWPHQWDO JRDOV DQGLIFFRPSOL\
,QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHV '"HSDUWPHQW

7TKURXJK -X

O\

(VWLPDWHY EDVHG RQ KLVWRULFDO DYHUDJH WUHQG IURP <7' -XO\
JLIXUBHUFHQWDJH RI ( =3DVV 7UDIILF
*RDOV
( "HOLYHU ),)$ :RUOG &RRBBDGDYHVNIIRUWY DFURVYV NH\ GHS
VWDIILQJ EHDXWLILFDWLRQ DQE@E ).Q8$UMRUM BXERKRIHO WS DWD G HW
/LIH eWDQOL®RHQDAEHI O LY A/ ROOHFWLRQ
( (QKDQFH 7UDIILF 7R OXHRRIYESHYPWMLRIGM EUDQFK WROO ODQH
ZLWK 6\VWHP LQWHJUDWLRQ WR LPSURYH QDYLJDWLRQ D

*URXS RSHUDWLRQV E\ HQKDQFL Q [ZER®RO RIRICUMNE BRI QLL\F IDRAQL |
LOIRUPDWIRQ ZHFEIKQRORJ\ 6HUYLFHV

$GYDQFH &DSLWDO 3WMILWLDAPD LHO MAKHHI \ &DSLWDO ,PSURY
SURMHFW VFKHGXOH DQG VXSSRUW UHDO HVWDWH DFTXLVLWL
H[SDQGLQJ 3$(&(7UD HEnlrQENR UPDWIRQ 7ZHFKQRORJ\ 6

RRPPXQIW\ *RYHUQPHQW 5HODWLRQV

,PSURYH &XVWRPHU 6HUYLFH SAUSRCEHRH/QWO DOQPHEOWHQ@WL]HG F X\
PDQDJHPHQW SODWIRUP WR UHLQIRUFH VWDNHKROGHU HQJDJH
LQIRUPDWIRQ 7HFEIKOMRIRXIOIAMUYFRMMUQGPHQW 5HODWLRQV

3DJHRI
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7HFKQRORJ\

$FFRPSOLVKPHQWYV

( (QKDQFHG 7UDIILF 6\VORGH DH PGV WMRIDM ILF PDQDJHPHQW FDSD
WKH DJLQJ $GYDQFHG 7UDIILF ODQDJHPHQW VRIWZDUH DQG ERF
$GYDQFHG 7UDIILF ODQDJHPHQW 3URJUDP GHSOR\HG QHZ ODQ
DGYDQFHG WKH 3DUNLQJ ORQLWRULQJ DQG DXWERRBMWL¥H 10H
LLYIMIRERUPDWI RQ ZHEIKQRORJ\ 6HUYLFHV

( $GYDQFHG 6WUDWHJILF 7HRRECGROGIRIN G ODKHQ LIQYH \HDU ,QWHOOL
6\WWHP ODVWHU 30DQ SHUIRUPHG UHTXLUHPHQWY JDWKHULQ
JHQHUDWLRQ +XPDQ &DSLWDO ODQDJHPHQW 30DWIRUP DQG LP
SURSHUW\ DETXLVLWLRQ V\VWHP DQG D GHSDUQRHEW\WILRBEH 2:

ZHEKQRORJU/BIHAKATFEMBEHVRXUEHY | 21ILFH 6HUYLFHV

( 8SJUDGHG &RUH ,QWDWOQUWRWEHE V\VWHP SHUIRUPDQFH E\ XS
QHWZRUNV UHILQLQJ WKH %XVLQHVV ,QWHOOLJHQFH DQG 'DWL
KDUGZDUH IRU XQLILHG WHOHFRQIHUHQFLQJ DQG UHSODFLQ
$XWKRULW\ ADMBUPHOMWVROVZHEIKQRORJI\ 6HUYLFHV

( ,PSURYHG (IILFLHQF\ ([SDQGHGDIHREOHBERIW 3XQFK 2XW IXQFW]
*UDLQJHU DQG :% ODVRQ VXSSOLHUV DQG GLJLWL]JHG DOO SHI

UHFRUG PDQMQIREBHQWIRQ 7HEIKOCPMMIGAMBYXUEMY | 21ILFH 6HUYL
*RDOV

( 8SJUDGH 6\URGIFPWQL]H WKH 7UDIILF OBSODRPE QW KH GI\MHVW EQ U
VIVWHP ZLWK DQ XSGDWHG YHUVLRQ WR VWUHDPOLQH HIILFL

VHUYZBEBVILEI'LYLVLRQ

( 3URFXUHPHQW ,PASICFHPQEW ZHE EDVHG WRROV WR VWUHDPOL
SURFXU@HULQJ

( (QKDQFH (QIRUFHPHQOM) XQRMKHOOL{J{HG@PNYV 9HFWRU DFFHVV DQG
PRQLWRULQJ IRU GDWD BRQYANWLIDWLRQV

( ORGHUQL]H :RUNIRUFH /HDRSQKQRHOD \QHRMWE Q 8 U\ URQ Q J
ODQDJHPHQW SODWIRUPV GLJLWDO PHGLFDO |@DN\Q_@®QK

L&D FHVRXUFEHYV | [PIHERM BWH Y LFHYV
( $XWRPDWH DQG ,PSURYH 5BSRMRPDOQUH SSHOWOLRQFRASORDGYV ERDL
UHFXUULQJ UHSRUWYV GHSOR\ D GDWD ZDUHKRXVH LQWHUDEFV
WRROV IRU EHW W HU (EHEEMIBED WD B DQZHEK QRORJI\ 6HUYLFHV
( ,QFUHDVH 3URFXUHPHQW &ODLPRSOBHPRRMY ZHEIJEDNHFGHYRROV \
SURIHVVLRQDO VHUYLFH SURFXUHPHQWYV SURFXUH XWLOLW\
DGPLQLVWUDWLYH ZRUNORDG DQG LPSOHPHQW ,62 &ODLPVG6HD

LPSURYH HIOQEL GIEENG BQ F H

( $GYDQFH /HJDO 'DWOVWDEDENGLWIOHHIDO GDWDEDVH WR WUDFN
PLWLJDWH RUJO@ZDWLRQDO ULVN
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$FFRPSOLVKPHQWYV

(

2SWLPL]JHG )LQDQFLDO ODQDJHPHQW®H G XFHMR X\WR @ O (| FIRFLGIFW R
WKURXJK VWUDWHJILF VWDIILQJ ODXQFKHG WKH 6DOW ,QYHQV
LQVXUDQFH UHQHZDOV HIIHFWLYHO\ LPSURYHG SURFXUHPHQW
EHWWHU FRQWUDFW WHUPV DQG FRQVROLGDWHG PDLQWHQDQ

ZROO LRIONBEWDRQRQ 7HE] GHUYLFHV

BWUHQJIJWKHQHG 7RO0 &RPSOLDSPKGH G DXG BWHYRHHQW RRQ WRO
IUDXGXOHQW OLFHQVH SODWHV HQKDQFHG FRRUGLQDWLRQ R
FDVHV DQG LQFUHDVHG WROO UHFRYHU\ WKURXJK OHJDO DF\
YDULDQFHV WR LPSUR YFHHU V L J K W

(QKDQFHG $VVHW 5HFRYHU\ 3 URFXRIHPGE /W USIQ XY HIFR SHU W\ \

OXQLFLELG DQG FRQWLQXHG QRQ GLJLWDO DVVHW VDOHV OD

VXEPLVVLRQV IRU SXEOLF ELGV [HwRHRPIQPIPQWS UREGXWH K
PHQW

ODLQWDLQHG )LQDQFLDO ,QWHJULW\ BFRXRE YHG OXGDW H EL FL O

FRPSOLDQFH ZLWK NH\ ILQDQFLDO EHQFKPDUNV LVVXHG 6HULH

DFKLHYH VXEVWDQWLDO V QFHQG XSIURQW UHYHQXH

5HFRJQL]JHG IRU )LQDQFLDO 5HSRUMLAHG *RX G UHWP H AW Q DOIDE F
$VVRF MIDUGYV IRU WKH $QQXDO &RP RN EBQELWKHLQD
$QQXDO %XGJHW GHPRQVWUDWLQJ WKH $XWKRULW\!V FRP
ILQDQFLDO EBNQDREBIFWLFHV
,PSURYHG %XGJHW 'HYHORSPHQW

GHSDUWPHQWY IRU WKH
&DSLWDO ,PSURYHPHQW 3URJUDP

IRQEDB@EIRG&PRBOW D BDRIUDMAG
$QQXDO %XGJHW VWUHQJIJWKHQLQ.

LQ DOLJOPBABH@FALWK WKH

6HOHFWHG 3HUIR UBMR@EH BOHIKMXISM W KRULW\!'V LQYHVWPHQW JUDGH ERQ

VWURQJ FDSDFLW\ WR PHHW WKH $XWKRULW\!IV

ILQDQFLDO REOLJDWLRQ

ORRG\'V 6 3 DQG )LWFK DOO XSJUDGHG 7KH 1HZ -HUVH\ 7XUQSLNH $

EHORRU GHSDUWPHQWDO JRDOV DQ

GSDEERPISORLYRAHB DU BPHOWH VHH

1HZ -HUVH\ 7XUQSLNH $XWKRULW\ %RQG

&UHGLW 5DW

LQJ $BRQB\ 51

DWLQINRQG 5PWLQJIV

ORRG\ V ,QYHVW

RUS 6 H WNDLEFBIH, Q

RWORBWDEOH 2

XWORRN

6 3 *OREDO 5I

DWE® IVEWDEOH

PXBORBWDEOH

PXWORRN

6WDEOH 2

XWHORBWDEOH 2

XWORRN

JLWFK 5DWLIQJ®

ORRG\ V ,Q

5DMYLBK\EDWLQJIV

GEVELTE

6HUYLFH
$DD $$% $$3 OLQLPDO &UHJGLW 5LVN
$D $$ $3$
$D $$ $3 9HU\ /RZ &UHELW 5LVN
$D $$ $$
$ $ $
$ $ $ ,QYHVWPHQW *UDBH &UHGLW|5LVN
$ $ $
% D D % % % % % %
% D D % % % % % % ORGHUDWH &JHGLW 5LVN
% D D % % % % % %

JLIXUAKH $XWKRULW\ V &QUHGLW 5DWLQJ
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*RDOV
(

(

(QKDQFH (QIRUFHPHQW 56WHIQQYAHWKHFRORGLILHG RU $OWHUHG
FDVH PDQDJHPHQW WR LPSURYH WUDFNLQJ R WEHPRIQMF HD Q C

2SWLPL]H )LQDQFLDO 2SHUDMHVR RISG! BBIW LRQUPB[GHQVH DQG FD
JRDOV DFKLHYH SURFXUHPHQW WDUJHWV LPSURYH FRQWUD
DJUHHPHOQW FRQYEQIEDWIRRY 7HFKQRORBX LAHPIHNIVEHY ODWHUI
ODQDIHBRHQWQFH

6XSSRUW /HIDOURWUBWHRISHUDWLRQDO DQG SROLF\ LQVLIJKWV \
OLWLIDWLHM@ARXWFRPHYV

,PSURYH :DUHKRXVH $VV&3WN OWDQHDIBPIRGWSDSHUOHVYV RSHUDWL
GHOLYHU\ WUDFENLQJ DQG VKLIW VXUSOXV VDOHV WR $XFWL
IBRUREXUHPHOQW ODWHULDOV ODQDJHPHQW

$GYDQFH )LQDQFL,[DSCBI—HJFRI—F(B!WV%OWDQW UHFRPPHQGHG UHS
H[SOIRER EDVHG| BXE®RVW LRRUH QMHPHQWV

BWUHQJIJWKHQ 2YHUVLJKW 'HYIHVONR SDWIHHPH@WGLW 30DQ ZLWK
DVVHVVPHQWYV XVLRQWMNGEHWOVRXWZ WU H
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'H\ )LQDQFLDO OHWULFYV

/ROO SHYHQXH DV 3HUFHQW RI 2SHUDWLQJ 5SHYHQXH

7KLV UDWLR LV FDOFXODWHG E\ GLYLGLQJ WKH $XWKRULW\ V WROO UHYF
RYHU WKH SHULRG ZKLFK LQGLFDWHYVY WKDW WKH SULPDU\ FRPSRQHQW R
IURP WROOVEX&EHW IRU WROO UHYHQXH DVVXPHV WROO UDWHIPSRIGH@E QJ

E\ WKH DFWXDO DYHUDJH WROO QRW NHHSLQJ SDFH ZLWK WKH LQGH[LQJ
HVYVHQWLDOO\ IODW

7RO0 5HYHQXH $V 21 2SHUDWLQJ 5HYHQ>

,Q TKRXVDQGV$SFWXDOD NXGIHW NWXGIHW

7RO0 5HYHQXH
2SHUDWLQJ 5HYHQXH

7RO0 5HYHQXH $v 21 2SHUDWLQJ 5HYHQXH
"RHVVWQRQFOXGH DQ\ DFWLYLW\ UHODWHG WR WKH *$6% $QMXVWPHQW IXQG RU WKH *DUGHQ
JLJIXUHROO 5HYHQXH DV RI 2SHUDWLQJ 5HYHQXH

'RHY QRW LQFOXGH DQ\ DFWLYLW\ UHODWHG WR WKH *$6% $GMXVWPHQW IXQG RU WKH *DUC
JLIXUHROO 5HYHQXH DV Rl 2SHUDWLQJ 5HYHQXH *UDSK
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2SHUDWLQJ ODUJLQ 5DWLR

7KLV UDWLR LV FDOFXODWHG E\ GLYLGLQJ WKH EXGJHWHG RSHUDWLQJ LG
RSHUDWLQJ H[SHQVHV FDQ LQFOXGH H[SHQVHV IURP RWKHU IXQGV 7KH
IURP WKH 5HYHQXH )XQG WKH 6XSSOHPHQWDO &DSLWDO 3URJUDP WKH
)XUWKHU GHSUHFLDWLRQ LV QRW LQFOXGHG LQ WKH EHORZ ILIXUHV

7KLV UDWLR GHPRQVWUDWHV WKH $XWKRULW\ V RSHUDWLQJ HIILFLHQF\
UDWLR LV EXGJHWHG WR UBI@OL G H®BWVEHHWEHHEXGIJHWHG LQFUHDVH LQ F
WR D UHODWLYHQF $HRERIHVUIDRIID UHYHQXH WR RSHUDWLQJ H[SHQVHV

2SHUDWLQJ ODUJLQ 5DWLR

,Q TKRAVDQGV $FWXDOQ %XGJIHV %BXGIHW
7RWDO %RQG 5HVROXW[LRQ 2SHUDWLQJ 5HYHQXH
7RWDO %RQG 5HVROXWIRQ 2SHUDWLQJ ([SHQVHYV

2SHUDWLQ|J ,QFRPH
2SHUDWLQJ OPpUJLQ 5DWLR
'RHVY QRW LQFOXGH DQ\ DFWLYLW\ UHODWHG WR WKH *$6% $GMXVWPHQW IXQG WKH *DUGH
$XWKRULW\ V $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW
JLIXURSHUDWLQJ ODUJLQ 5DWLR

'RHVY QRW LQFOXGH DQ\ DFWLYLW\ UHODWHG WR WKH *$6% $GMXVWPHQW IXQG WKH *DUGH
$XWKRULW\ V $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW

JLIXURSHUDWLQJ ODUJLQ 5DWLR *UDSK
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&RVW 5HFRYHU\ 5DWLR

7KLV UDWLR LV FDOFXODWHG E\ GLYLGLQJ RSHUDWLQJ UHYHQXH E\ WRWIL
FDQ LQFOXGH H[SHQVHV IURP RWKHU IXQGY 7KH EHORZ ILJXUHV LQFOXG!
WKH 6XSSOHPHQWDO &DSLWDO 3URJUDP WKH 6SHFLDO 3URMHFW 5HVHUY
QRW LQFOXGHG LQ WKH EHORZ ILJXUHYV

7KLV UDWLR LV D NH\ LQGLFDWRU RI WKH ILQDQFLDO SHUIRUPDQFH RI W|
ZKLFK GHPRQVWUDWHY WKDW WKH $XWKRULW\!'V RSHUDWLQJ UHYHQXH I
FRYHU GHEW VHUYLFH DQG RWKHU UHTXLUHPHQWYV

&RVW 5HFRYHU\ 5DWLR

,Q TKRAVDQGV $FWXDO % XGJIHW NXGIHW
7TRWDO %RQG 5HVROXW|LRQ 2SHUDWLQJ 5HYHQXH
7TRWDO %RQG 5HVROXWLRQ 2SHUDWLQJ [[SHQVHV
&RVW 5HFRYHU\ 5DWLR
'RHVY QRW LQFOXGH DQ\ DFWLYLW\ UHODWHG WR WKH *$6% $GMXVWPHQW IXQG WKH *DUGH
$XWKRULW\ V $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW
JLIXUKRVW 5HFRYHU\ 5DWLR

'RHY QRW LQFOXGH DQ\ DFWLYLW\ UHODWHG WR WKH *$6% $GMXVWPHQW IXQG WKH *DUGH
$XWKRULW\ V $QQXDO &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW
JLIXURRRVW 5HFRYHU\ 5DWLR *UDSK
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$YHUDJH 7ROO 7TUDQVDFWLRQ 7XUQSLNH

7KLV UDWLR LV FDOFXODWHG E\ GLYLGLQJ WKH WROO UHYHQXH JHQHUL
7TXUQSLNH 7KH DYHUDJH WROO SHU WUDQVORWIWR WXH >XS®IHWHGEG WR W
LQGH[LQJ HIIHFWLYWHP®XDHWG E\DWKHHI DFHRVWRO O QRW NHHSLQJ SDFH ZLW

$YHUDJH 7ROO 3HU 7UDQVDFWLRA{ 7 XUC

,Q TKRAVDQGV $FWXDU( % XGJIHW %XGIHW
7TROO 5HYHQXH 7XUQSLNH
7RO0O 7TUDQVDFWLRQV 7KUQSLNH
$YHUDJH 7ROO 3HU 7TUPDQVDFWLRQ 7TXUQSLNH

JLIXUBYHUDJH 7RO0 7TUDQVDFWLRQ 7XUQSLNH

$YHUDJH 7ROO 7TUDQVDFWLRQ 3DUNZD\

7KLV UDWLR LV FDOFXODWHG E\ GLYLGLQJ WKH WROO UHYHQXH JHQHUL
3DUNZD\ 7KH DYHUDJH WROO SHU WUDQVDBWHR®YRLW ENX GIIGIDMHEGH &/ R L QW
LQGH[LQJ HIIHFWLY WHPGEHNWG E\ WKH DFWXDO DYHUDJH WROO QRW NHH

$YHUDJH 7ROO 3HU 7TUDQVDFWLR({ 3DUN

,Q TKRAVDQGV $FWXDU( % XGJIHW NXGIHW
7RO0O 5HYHQXH 3DUNZD
7RO0 7TUDQVDFWLRQV 3DUNZD\
$YHUDJH 7ROO 3HU 7TUDQVDFWLRQ 3DUNZD\

JLIXUBYHUDJH 7RO0O 7TUDQVDFWLRQ 3DUNZD\

JLIXUBYHUDJH 7RO0O 7UDQVDFWLRQ 7XUQSLNH 3DUNZD\ *UDSK
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7RO0 5HYHQXH /DQH OLOH

7KLV UDWLR VKRZV WKH WROO UHYHQXH JHQHUDWHG SHU ODQH PLOH IF
RSHUDWLQJ H[SHQVHV SHU ODQH PLOH DQG WKH RSHUDWLQJ UHYHQXH St
ZLWK DQ LQFUHDVH LQ WUDIILF DQG DQ\ WROO UDWH LQGH[LQJ RU LQFUF
WROO UHYHQXH SHU ODQH PLOH X H XV&RJ MW HGVR R Q QPWHD VIR@XQUQJ DW
WHPSHUHG E\ WKH DFWXDO DYHUDJH WROO QRW NHHSLQJ SDFH ZLWK

7RO0 5HYHQXH 3HU /DQH OLOH]
,Q TKRAVDQGV $FWXDUC % X GJHW %XGIHW
7RO0O 5HYHQXH 7TXUQSLNH
7RO0O 5HYHQXH 3DUNZD
7RO0 5HYHQXH $XWKRULW\
/IDQH OLOHYV 7TXUQSLNH
/IDQH OLOHYV 3DUNZD\
/IDQH OLOHYV $XWKRULW\
5HYHQXH SHU /DQH OLOH 7TXUQSLNH
5HYHQXH SHU /DQH OLOH 3DUNZD\
5HYHQXH SHU /DQH [OLOH $XWKR|ULW\
7KH EXGJHWHG ODQH PLOHV IRU WKH 7XUQSLNH XSGDWHG DV SHU WKH (QJLQHHULQJ "H:
JLIXUHROO 5HYHQXH /DQH OLOH

7KH EXGJHWHG ODQH PLOHV IRU WKH 7XUQSLNH XSGDWHG DV SHU WKH (QJLQHHULQJ "H¢
JLIXUHROO 5HYHQXH /DQH OLOH *UDSK

3DJHRI



1(: -(56(< 78513,.( $87+25,7< $118%/ %8'*(7

7RWDO %RQG 5HVROXWLRQ 2SHUDWLQJ &RVW /DQH

7KLV UDWLR LQGLFDWHY WKH RSHUDWLQJ H[SHQVHV LQFXUUHG SHU ODQ!
FRPSDULVRQ ZLWK WKH WROO UHYHQXH SHU ODQH PLOH WR DQDO\]H WK
LQFOXGH WRWDO %RQG 5HVROXWLRQ RSHUDWLQJ H[SHQVHV )XQGV LQFO
3URJUDP WKH 6SHFLDO 3URMHFW 5HVHUYH DQG WKH *HQHUDO 5HVHUYF
EHORZ ILJXUHV 7KH LQFUHDVH LQ WROO UHYHQXH SHU ODQH PLOH IDU H
ODQH PLOH LV EXGJHWRGOMR ZIQIFUH RGH EDWLQJ FRVWY DUPHOXTIHWHG W

UHYHQXH EXGJHW DVVXPHV D WROO UDWH RRHFWH® \EN WIKH FIMALW XID-C

WROO QRW NHHSLQJ SDFH ZLWK WKH LQGH[LQJV
/RWDO %YRQG 5SHVROXWLRQ 2SHUDWIHQJ &RV

,Q 7KRXVDQG¥FWXD|O %XGJIHW %XGJIHW

7TRWDO %RQG 5HVROXWLRQ 2SHUDWLQJ ([SHQVYHV

/IDQH OLOHV $XWKRULW\
2SHUDWLQJ &RVW 3HU /DQH OHOH 7RWDO® %RQG 5HYROXWLRQ

2SHUDWLQJ ([SHQVHYVY DUH QRZ UHSRUWHG DV QHJDWLYH IRU WKLV ILIXUH WR EH FRQVLVW|
$QQXDO %XGJIJHW WR LQFOXGH WKH WRWDO %RQG 5HVROXWLRQ RSHUDWLQJ H[SHQVHYV
3URJUDP WKH 6SHFLDO 3URMHFW 5HVHUYH DQG WKH *HQHUDO 5HVHUYH )XUWKHU GHSUHF
'RHY QRW LQFOXGH DQ\ DFWLYLW\ UHODWHG WR WKH *$6% $GMXVWPHQW IXQG WKH *DUGH

$XWKRULW\ V $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW
7KH EXGJHWHG ODQH PLOHV IRU WKH 7XUQSLNH XSGDWHG DV SHU WKH (QJLQHHULQJ 'l

JLIXUHRWDO %RQG 5HVROXWLRQ 2SHUDWLQJ &RVW /DQH OLOH

'RHVY QRW LQFOXGH DQ\ DFWLYLW\ UHODWHG WR WKH *$6% $GMXVWPHQW IXQG WKH *DUGH

$XWKRULW\ V $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW
7KH EXGJHWHG ODQH PLOHV IRU WKH 7XUQSLNH XSGDWHG DV SHU WKH (QJLQHHULQJ 'l

JLIXUHRWDO %RQG 5HVROXWLRQ 2SHUDWLQJ &RVW /DQH OLOH *UDSK
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'HEW /DQH OLOH

7KLY UDWLR VKRZV WKH $XWKRULW\ V ERQG LQ®HEF'HEW SHU OD®@MHQFLP
LV EXGIHWHG WR G DV FRPSDU EXGIJHW DV WKH $XWKRULW\ DPRUW
DQG SUHPLXPV IURP SUHYLRXVO\ LVVXHG GHEW 7KH $XWKRULW\!V WR

UHSD\PHQW VRXUFH IRU WKH DGGLWLRQ7K UHYHQXH EXGJHW Q8 VEOPIHLM
WROO UDWH LQFUHD? HITHFWLYH -DQXDU\

‘HEW 3HU /DQH OLOH

,Q TKRYIVDQGV $FWXDUQ % X GJHW %XGIHW,
%RQG ,QGHEWHGQHVV QHW

/IDQH OLOHV $XWKRULW)\
'HEW SHU /DQH OJOH $XWKRULULW\

7KH EXGJHW DVVXPHG LVVXDQFHYV ELOOLRQ LQ +RZHYHU WKH $XWKRULW\ RQO\
DQG LV QRW DQWLFLSDWLQJ LVVXLQJ QHZ GHEW LQ $OVR WKH EXGJHWHG ODQ!
'"HSDUWPHQW
7KH EXGJHW DVVXPHV LVVXDQFHV RI ELOOLRQ LQ

JLIXUMHEW /DQH OLOH

7KH EXGJHW DVVXPHG LVVXDQFHYV ELOOLRQ LQ +RZHYHU WKH $XWKRULW\ RQO\
DQG LV QRW DQWLFLSDWLQJ LVVXLQJ QHZ GHEW LQ
7KH EXGJHW DVVXPHV LVVXDQFHV RI ELOOLRQ LQ

JLIXUMHEW /DQH OLOH *UDSK
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([HFXWXPHRD U\

7KH $XWKRULW\!V SUXGHQW ILQDQFLDO DQG RSHUDWLRQDO SODQQLQJ
REOLJDWLRQV DQG H[FHKIM LW$ QDD QFEWE G IFWYQD ILVFDOO\ UHVSRQVLE
IRFXVHG SODQ WR VXSSRUW WKH VDIH HIILFLHQW DQG UHOLDEOH RSHL
3DUNZD\ ZKLOH DGYDQFLQJ WKH $XWKRULW\!V ORQJ WHUP FDSLWDO DQG
RSHUDWLRQDO FKDOOHQJHV SUHSDUHV IRU IXWXUH LQYHVWPHQW QHH
VWURQJ ILQDQFLDO PDQDJHPHQW

7KH $QQXDO %XGJHW KDV EHHQ GHYHORSHG SHU WKH $XWKRULW\!V P
/RQJ 5DQJH &DSLWDO 30DQ DQG WKH W R O O LWQIBW HGRR/ALU B BIGHWSO B QR Y
D VWDEOH IXQGLQJ VRXUFH IRU FPGQWDO WKSURWHBBYR/ D GTKUHHVVHV WKFE
DQG VDIHW\ QHHGV IRU ERWK FMXWHVRRWHRUDLQG FAPSORHHWVLWYV IXQGLQJ
GHVSLWKLILFDQW LQVDDRE LIRMWIUR LISTBMHEG HFRQRPLF FKDOOHQJHV

, Q WH $XWKRULW\ ZzDV DGYHUVHO\ LPSDFWHG HBASRXHWWE QWY WWHKYHH S WZH
HVWLPDWHG WR KDYH SRVLWLYH JURZWK LQ UHYHQXH ZKHQ FRPSDUHG W
WUDQVDFWLRQVY DUH H[SHFWHG WR UHPDLQ IODWGRBHDYHG WR :

JRU WKHEXGIRWDO WROO UHYHQXH IRU WKH FIRPEUWQBI\GHURMDSIMDAG LV SU
WKH EXGJAMH WROO UHYHQXH EXGJHW LS URDIBE X IRQWIKUHR UHZE Wi B QN \
6\WWHP 'UDZ 'RZQ /HWWHU GDWHG $SULO ZKLFK XSGDWHV WKH &'0
7UDIILF DQG 7RO0 5HYHQXH )RUH FIKHVXG\E B G\MG DIRFEFDRIAD WHV W K H |
LQGH[LQJ HDFK \HDU GXULQJ W KWK FRAHAFD \HW RSHRPLIFG R XDWIRRERONGY FDQYV W U X F
DQG GHYHORSPHQW SURMHFWYV LQ WKH UHJLRQ )RU WKH ILUVW WLPH W]
RI 1HZ <RUN &LQSUAFQQHVSWRIUDP IRUPDOO\ NQRZQ DV WKH OHWURSR(
07$ &HQWUDO %XVLQHVV 'LVWULFW 7ROOLQJ 3URJUDP &%'73 ZKLFK L
UHYHQXH )LQDOO\ UHYHQXH LPSDFWV DUH VOLJKWO\ PRUH QHJDWLYH C
UDWH LQRW[LERD WKH 7XUQSLNH &'0 6RIQFK HBQ\RWRHIFOV VU HDY H@KFHUBIQ 8 HD

LQ WROO WUDQVDFWLR QEXGRFRID WHKG WRUWEB\ &'0 6PLMWXF SHBVWR®Y D

UHYHQXH DQEFNHDRVWROO WUDQVDFWLR@XGRPS DUSHY MRX W KK GIHW DV VX
W K H WROO UDWH LQFUHDVH HIITHFWLYH -DQXDU\

2SHUDWLQJ H[SHQVHVQFWHEBWHIMHF®XIE WR VHYHUDO NH\ IDFWRUV 7KH C
LQFUHDVH LV FRQWUDFWXDO REOLJDWLRQNLQ®LWR LD/ REDWRD WRLR S UR[L
IRU KHDOWK EHQHILW H[SHQGLWXUHV GEKHQW R\ QFREIIDASRAD WAHG. 3 \Q ERI @ CBVAHD
%ULGJH SURSHUW\ DQG FDVXDOW\ LQVXUDQFH SUHPLXPV DUH DOVR H[SH
DQG PDUNHW ZLGH SUHPLXP HVFDODWLRQV LQIOXHQFHG E\ WKH LQFUHD)\
WDULII LPSOLFDWLRQV DQG D GHFOLQLQJ LQVXUHU DSSHWLWH IRU HQW
LQFUHDWMXOWLQJ IURP KLJKHU HOHFWULFLW\ DQG ZDWHU UDWHV )LQDO
WR DFFRPPRGDWH KLJKHU FRQWUDFWXDO REOLJDWLRQV XQGHU WKH QH:
LQ 6DIHW\ UHPDHAQWGIY DUH H[SHPWOSELIRR®D ULOHIURP DQ LQFUHDVH LQ 6W
GXH WRH DSSURYHG H[SDQVLRQ RI WKH 6WDWH 3ROLFH WURRSHU URVW

EXGIHWHG ZKLFK LV DQ LQFUHDVH RI IURP 7KH UHPDLQGHU LV |
7KHVH QHZ SRVLWLRQV DUH EX®WWWNWOHGWRH B XP1L.G1 WH DRIUVWIRPAWD QG VHYHU
LQFUHDVLQJ DSSUR[LPDWHO\ PLOOLRQ EDVHG XSRQ SUHYLRXV WHQ \H

7RWDO 'HEW 6HUYLFH LV EXGJHWHGGWRY HQE@FHINBIR B\ VF K 8 GX@HED O

SD\PHQWV RQ H[LVWLQJ GHEW WRD@QEHBD KRPSHW IEC BERXWKMH DYV ZHOO DV

LQFUHDVH LQ EXGJHWHG LQWHUHVW H[SHQVH GXHBUR LR SURWRWE® ®F

HTXDOV Rl WKH WRWDO EXGJHWMHEG WHHISBWHOMQY/ WKH VLQJOH ODUJHVW V
$QQXDO %BXGJIHW

7KH *HQHUDO 5HVHEXGUKWVRIPLODQRQXGLQPLODQRGBHQGLQJIPDQIGLRQ
QHW WUDQVIHUV 7KLV LOFJRDWHEBUR [ B DRWHEIMIRPQW K HEXGJHW 7KH PRVW
VLIQLILGPOMDRMD OV LOOAKRIFK LV GHULYHG IURP WKH 6WDWH 3XEOLF 7UIL
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$IJUHHPHQW WKDW EHJDQ RQ -XO\ P7IIK®ON B QAR H\WQ WQEFIUAHD WHRIMWWD & 1 IV H
WUDQVIHU LQWR WKH 6XSSOHPHQWDO &DSLWDO 3URJUDP ZKLFK LV
ODUJH SDUW WR WKH FRPSOHWLRQ RI WKH 6HUYLFH $UHD 5HKDELOLWD)
UHPRGHO RI VL[WHHQ VHUYLFH DUHD EXLOGLQJY DQG WZHQW\ RQH IXH(
RYHUDOO UHGXFWLRQ LQ WKH 6XSSOHPHQWDO &DSLWDO 3URJUDP WUDQV

Rl DSSUR[LPDWHO\ PLOOLRQ

7KH $QQXDO %XGJHW L QFEDORNREGHMBEAQJ XQGHU WKH &DSLWDO 6SHQG!
6SHQGLQJ 3URJUDP FRQVLVWVY Rl ERWK ERQG IXQGHG DQG UHYHQXH IXQ
WKHVH SURMHFWYV LV H[SHFWHG WR ERRVW PRELOLW)\ DQG LPSURYH VDII
FDSLWDO VSHQGLQJ SURMHFW EXGJHWYVY KDYH EHHQ DGMXVWHG IRU DFW X

7KH $QQXDO %XGJHW SURYLGHV VXIILFLHQW UHYHQXH DQG ERQG SURFI
WKH $QQXDO %XGJHW SURMHFWYV G HEM BAH DYLG- W R RDHU D B XRIUHPHQW V
WLPHV HDFK DERYH ERWK ERQG UHVROXWLRQ FRYHQDQWY DQG ILQDQFLI
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$QQXDO %XGJHW 6XPPDU\
5HYHQXH

,Q TKRAVDQGV $FWXDU( % XGJIHW %XGIHW

7ROO 5HYHQXH
2WKHU 5HYHQXH

7R\WDO

JLIXUBQQXDO %XGJHW 5HYHQXH 6XPPDU\

7TRWDO UHYHQXHEXKQGQIHWHGOIWNRQ ZKLRKUWRWISDUHG WEXGKHWHG WRWD
UHYHQXH SULPDULO\ GXH WR DQ LQFUHDVH LQ WROO UHYHQXH DQG DQ
EHORZ

JLIXUHRWDO $QQXDO 5HYHQXH

7TRWDO UHYHQW EXGCIJHWHGHWYRH PLOOLRQ RRPSDUHG WHEXBGKHW 7RO0OO0
UHYHQXH FRPSRIWMRWDO UHYHQXH 71ROBXGAMWERXHBWRDERQ ZKLFK LV D
LQFUHFRWPE DUHG WRX\XHW 7KHYHQXH EXGJHW DVVXPHG D WROO UD
-DQXDU\ 2WKHU UHYHQXH RE RALRRW DPA NUHNY EK@ X 1 F UMEREWHG B HO/BAHIGR @Y R
RU GXH PRVWQFWRQY/@QFRPH IURP LOQYHVWPHQWY GXH WR DVVXPHG k
DVVXPHG KLJKHU FDVK LQIORZVY DQG KLJKHU FDUU\ RYHU FDVK EDODQFHV

6LIQLILFDQW S5HYHQXH +LJKOLJKWYV

( 7RO0 UHYHQXH LOFHEMNFNRDCWKR 7XUQSROHWKHG3IDUNZD\ FRPSDUHG

EXGJHW UHSUHVHQWIQFU BRVMYFHUHYOSW LPDULO\ GXH WR WROO U
HITHFWLYH -DQXDU\

( &0 6PLWK!V $SUWMDZ 'RZQ /HWWHU GHFUHDVHG WKH SULRU WROO U
E\ DERXW PLOOLRQ IRU WKH \HDU RI DQG E\ DERXW

ZLWK DQ DYHUDJH RI PLOOLRQ SHU \HDU 7KH UHGXFWLRQV L

IRUHFDVWYV IRU WKH \HDUBDULO\WRXWKH UBWHIPDWLRQ Rl WKH &HQW

7ROOLQJ 3URJUDP LPSDFWV3IOHDRWWQRWHF WHKRMHRWHRRWYW IURP &'0

DQQXDO WROO LQGH[LQJ DSSOLHG LQ -DQXDU\ ODUFK DQG H

EXVWWHPSHUHG E\ WKH DFWXDO DYHUDJH WROO QRW NHHSLQJ SDFH Z

( $00 RWKHU UHYHQXH VRXUFHYODRE REBPSDREWGWHRWWRBLQO\ GXH W
EXGJHWHG PLOOLRQ LQFUHDRM KIQJKB8YH\QNPNGWM G EPROFDHY F H V
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6LJQLILFDQW 6SHQGLQJ +LJKOLJKWYV &KDOOHQJIHYV

( 2SHUDWLQJ ([SHIUWHHEX®IJHWH 6 LIDWKREK LY FUGRDVH PLOCRRQ
FRPSDUHG WEX\IH#AR NH\ IDFWRKN ERSDAW V LQFUHDVH IURP ODVW

8 &RQWUDFWXPIOORRQ Rl WKH EXIGIFHWHPGODUJHO\ GXH WR DQ LQ

FRPSHQVIRWLRQVWLQJ SRVLWLRQV SDUWLFXODUO\ KHDOWK EH
PLOOLRQ DV D UHVXOW RI KLJKHU XVDJH DQG ULVLQJ

$GGLWLRQDOO\ EULGJH SURSHUW\ DQG FDVXDOW\ LQVXUDQFF
DVVHWY UHVXOWLQJ IURP ULVLQJ QXFOHDU YHUGLFWV DQG 1-°
FOLPDWH UHODWHG HYHQWVYV SRWHQWLDO WDULII LPSDFWV [
RUJDQL]DWLRQV ZLWK FRP SOH [0 L QILL-DWR B HLFVEXJUHED IWH & NBVO H F W U
ZDWHU UDWHV /DVWO\ WKH EXGJHW IR WD FRRVX\®W RQJ WKHJ QU
*HQHUDO &RQVXOWLQJ (QJLQHHU FRQWUDFW EHJLQQLQJ LQ

8 6DIHW\ PLOCRIRQ RI WKH EXGJHMWHGXHQWRHWDKH DSSURYHG H[SD
6WDWH 3ROLFH WURRSHU URVWHU IURP LQWORRS 8 UM WARKH
EXGJHW ZLWK DQ DQWLFLSDWHG PLG \HDU VWDUWLQJ GDWH ZK
EH EXGJHWHG LQ $GGLWLRQDOO\ VQRZ DQG VHYHUH Z
DSSUR[LPDWHO\ PLOOLRQ EDVHG RQ LQIODWLRQ DGMXVWHG
30HDVH VHHREDIXUWKHU H[SODQDWLRQ

8 2IIVHWWLQJ 5HGXFWLRQV SHGXFWLRQV LQ YDULRXV DFFRX
LPSOHPHQWHG WR SDUWLDOO\ RIIVHW WKHVH LQFUHDVHV 7K
DGRSWLRQ RI D JHUR EDVHG EXGJHWLQJ =%% PHWKRGRORJ\ W
MXVWLI\ HDFK EXGJHW UHTXHVW ZLWKLQ WKHLU DFFRXQWV 7
H[SDQG WKH XVH RI =%% LQ IXWXUH \HDUV WR HQKDQFH WKH R
WKH 2SHUDWLQJ %XGJHW SURFHVYV

( 7KH QXPEHU DQG VHYHULW\ RI ZHDWKHU HYHQWY DUH XQSUHGLFWD
DGGLWLRQ WKH EXGJHW LQFOXGHV DVVXPSWLRQV RQ SHQVLRQ S
WUDQVDFWLRQ DQG FUHGLW FDUG SURFHVVLQJ IHHV DOO RI ZKLFK |

( 7KH 'HEW 6HUYLFH %XGJHW LV L®EOBRDEUOCERIRERPRPSDUHG WR
WKH 'HEW B6HUYLFH %XGJHW 7KH LQFUHDVH LV GULYHQ E\ SULQF
PLOMKRGEK LFLOPRRE WKDQE®EMHW DQG DQ LQWHUHVW H[SHQVH
PLOOLRQ RQAMHDVH ZKHQ FRPSMHEMG6WEYWRH %XGJHW 21 WKH WR\
PLOOYREXGJHWHG WR EH SDLG |URPLQ BWRIPHYHWKHHGDWR EH SDL
FDSLWDOL]JHG LQWHUHVWWBN WXWKRQGWRILYV H[SHAWRERWHEWDYH
RXWVWDQGLQJ 1HW 'HEW 6HUYLFH UHRTX L WHRPMIAV E XFXIHWHHGY O M Y G B

( 7KH $QQXDO %XGJHW LQFOXGHV DQ LEFQFUHPVOGIOWRQW KH OBERQ5H V|

UHSUHVHQWYV W KH) FUGMAFFHLVSIDWM GVR EULQJ WKH WRWDO EDODQFH

PLODQRBQLY UHTXLUHG XQGHU WKH %RQG 5HMRZORRQRQ ERQ/GI G
LVVXDQFHV

( 7KH *HQHUDO 5HVHUYH LQFOXGHV IXQGLQJ IRU H{WUDRUGLQDU\ ZHD
WUDQVIHUV IRU UHYHQXH IXQGHG FD BX&B 0 HPIHRMHFEWNN: DK WWIHD 8 H R
&RQVWUXFWKRQHX®G VLJI@LAUGFROWMVEXGIHWHEHVSB@GERIIPRVWO\ |
DQ LQFUHDVH LQ VWDWH SPLRODQEZ \WROMKAMUIRVKQG WKH $XWKRUI
2WKHU 3RVW (PSOR\PHQW 9% H QKLVWM D@ERBWY B RII VAV ELRD
GHFUHRVWKH $XWRRWILEXWLRQ WR $SSOHJUHHQ :HOFRPH &HQWHU"
FKDUJLQJ SRUW LQIUDVWUXFWXUH GHYHORSPHQW D§\& &/IHULYR G B CDOMH

PLOOHRBQYFWLRQDRQWHKWMH WR WKH 6XSSOHPHQWDO &DSLWDO 3URJ
WR WKH FRPSOHWLRQ RI WKH 6HUY2FHUPUHD SHKKD B/LRON. VD WH. @ B UDCR
LQFOXGLQJ VSHQGLQJ DQG WUDQVIHUV H[FHHGV WKH DPRXQW RI H
UHTXLULQJ WKH XVH Rl SULRU DFFXPXODWHG *HQHUDO 5HVHUYH

( 7KH &DSLWDO 6SHQGLQJ 3URJUDP &DSLWDO %X G JEMDEMIRDEIR® VW U
WKURXJKRU DQ DYHUDEHORILRRHQGLQJ 6SSHHQ GHMU LV FRPSULVHG F
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IURP UHYHQXHIDABE8 ERQG SURFHHGV 7KH &DSLWDO 6SHEQGOG3URJIU
SURJUDPV LQ WKH ODLQWHQDQFH 5HVHUYH )XQG WKH 6SHFLDO 3U
&DSLWDO 3URJUDP FROOHFWLYHO\ NQRZQ DV WKH &DSLWDO %XGJH
WKH &RQVWUXFWLRQ )XQG &MFIOXBQ QP SR HPHQW 3URJUDP GHUL
/JRQJ 5DQJH &DSLWDO 30DQ WKH &DSLWDO ,P%URDOHRIPQ WD SUW.
,PSURYHPHQW 3URJUDP 7KH &RQVWUXFWLRQ )XQG LQFOXGHV SURM
LPSURYH VDIHW\ DQG SURYLGH FDSDFLW\ HQKDQFHPHQWYV $00 SU
DGMXVWHG WKHLU SURMHFW EXGJHWV WR DFFRXQW IRU DFWXDO DQ
DQG ODERU 8SGDWHG VSHQGLQJ SODQV DQG SURMHFW WLPHOLQHV

ELOOLRQ SHU \HDU ZLWK ERUURZLQJ H[SHFWHG WR UHDFK DE
LQGLFDWHYV WKH DELOLW\ WR LVVXH WKH UHTXLUHG GHEW WKURXJK

'"HEW 6HUYLFH
*HQHUDO 5HVHUYH

([SHQVHYV
,Q 7TKRXVDQGV $FWXD % XGJIH\V % XGJIH WV
2SHUDWLQJ ([SHQVH DQG BHVHUYH

2SHUDWLQJ ([SHQVHYV DQG 5HVHUYH LQFOXGHV WK QISR DDADLAY W K HS B Q QKD O RIUQ AKHHD VHH

ZRUNLQJ FDSLWDRLOBYRQWR EULQJ WRWDO UHVHUYHVY LQ WKH 5HYHQXH )XQG WR

DOORZHG SHU VHFWLRQ %

RI WKH %RQG 5HVROXWLRQ

RI WKF

&DSLWDO % XGJHW
,Q 7TKRAVDQGV $FWXD® % XGJIHW % XGJIHW
ODLQWHQDQFH 5HVHUYH )kQG
6SHFLDO 3URMHFW 5HVHU}H )XQG
6XSSOHPHQWDO &DSLWDO|3URJUDP
&ERQVWUXFWLRQ )XQG
,Q 7TKRAVDQGV $FWXD % XGJIHW % XGJIHWW

&DSLWDO ,PSURYHH
&DSLWDO ,PSURYHPHQ
%LOOLRQ &DSLWDO

HQW 3URJUDP
W 3URJUDP
PSURYHPHQW

BURJUDP

JLIXUBQQXDO %XGJHW 6SHQGLQJ 6XPPDU\
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JLIXUHV KDYH EHHQ DPHQGHG IURP WKH %XGJHW ERRN WR PDWFK 5HYHQXH )XQG RSHUL
JLIXUBHYHQXH )XQG 2SHUDWLQJ ([SHQVH E\ )XQFWLRQDO $UHD

6LQFH WKH ORZ LQ WKH $XWKRULW\ KDV DGGHG SRVLWLRQV SUL
SHUVRQQHO WR KDQGOH WKH LQFUHDVHG URDGZD\ FDSDFLW\ HQKDQFHPH

$XWKRUL]JHG SRVLWURQWKREZQFEHORZ

JLIXUBXWKRUL]JHG 3RVLWLRQV
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7KH VQRZ DQG VHYHUH ZHDWKHU H[SHQVH EXGJHWLQJ PHWKRGRORJ\
\HDUV FHUWDLQ H[WUDRUGLQDU\ ZHDWKHU UHODWHG FRVWYV DQG WKHL
2SHUDWLQJ %XGJHW 3ULRU WR WKHVH UHFRYHUDEOH FRVWV ZHUH

VXFK DV 6DODULHY 5RDGZD\ ODLQWHQDQFH DQG 6QRZ ,FH EDVHG RQ KL
ZHUH RQO\ DSSOLHG ZKHQ VSHFLILF FULWHULD ZHUH PHW DOORZLQJ WKI
UHLPEXUVHG WR WKH 2SHUDWLQJ %XGJHW

%HJIJLQQLQJ LQ WKH 2SHUDWLQJ %XGJHW DQG LWV DVVRFLDWHG OLQF
DQG ZHDWKHU HYHQWV ,I D PDMRU RU H[WUDRUGLQDU\ VWRUP RFFXUV
IXQGHG IURP WKH *HQHUDO 5HVHUYH DQG VXEVHTXHQWO\ DOORFDWHG
DFFRXQWV ZLWKLQ WKH 2SHUDWLQJ %XGJHW

7KH QHW HIIHFW RI WKLY UHFRYHU\ DGMXVWPHQW ZLWKLQ WKH 2SHUDW
FKDQJH WKH RYHUDOO VQRZ DQG VHYHUH ZHDWKHU EXGJHW LV LQFUL

JLIXUBWQRZ DQG 6HYHUH :HDWKHU ([SHQVHV
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7KH $XWKRULW\ V RSHUDWLQJ H[SHQVHV LQFOXGH KLJKO\ YDULDEOH FRV
FUHGLW FDUG IHHV DQG KHDOWK EHQHILWY WR QDPH D IHZ 7KH FKDUW
PDLQWDLQ VDIH DQG HIILFLHQW URDGZD\V ZKLOH FRQWUROOLQJ RSHUDYV
FRQWURO $V WKH $XWKRULW\ H[SHULHQFHYVY JURZWK LQ WUDIILF DQG WR
LQFOXGH IX00 IXQGLQJ IRU VQRZ DQG YDFDQFLHYV

7KH EXGIJHWHG ODQH PLOHV IRU WKH 7XUQSLNH XSGDWHG DV SHU WKH (QJLQ
JLIXURRWDO /DQH OLOHV DQG 2SHUDWLQJ ([SHQVH 3HU /DQH OLOH

3DJHRI



1(: -(56(< 78513,.( $87+25,7< $118$/ %8'*(7

2SHUDWLQJ ([SHQVH

Q RSHUDWLQJ H[SHQVHV DUPLBRERKMKHIGYPIMERIVH PLOORRQ
FRPSDUHG WHREX\GIHW 6L FDWHJRULHEXIGIFHWXBHB HDS WKWHG PLR QQFQHDV
DORQH DQG DUH DV IROORZV QRWH WKH &RPSHQVDWLRQ FDWHJRU\ LQF

8 6DODULHV DUHLERGHERWH®LWM®IURQ DV WKH DVVXPHG FRQW
LQFUHDVH LV DSDGIUWIGR @ D\WK PLG \HDU FRQWUDFWXDO LQFUF
LQFUHDVH IRU LQGLYLGXDOV ZKR DUH DW WRS RI UDQJH IRU I
UHIOHFWY D UHYLVHG EXGJHWLQJ PHWKRGRORJ\ IRU UHOTL
WUDQVIHUV ZLWKLQ WKH 2SHUDWLQJ ([SHQVH %XGJHW IRU DC
LPSDFWV KRZ WKH EXGJHW IRU VQRZ VDODIULHRU DIXW WHKHOHF
H[SODQDWLRQ

8 3HQVLRQ FRVWYV DGHFBXDYHWRICO MR DQ DVVXPHG GHFUHDVH
FRQWULEXWLRQ UDWH DSSOLHG WR WKH $XWKRULW\ V EXGJHWF

8 +HDOWK %HQHILWVLRDEHHDMVMGHIHNLODGXHRWR DQ DQWLFLSDWHG |
EHQHILW FODLPV DQG SUHVFULSWLRQ SODQ H[SHQVHV ,W LV LI
DQ XQFRQWUROODEOH H[SHQVH DFFRXQW IRU RI WKH RYHU
LIl WKHUH ZDV QR LQFUHDVH LQ KHDOWK EHQHILWY WKH RYHUD

8 6WDWH 3ROLFH 6HUY LRHFY DLDVHEO@EKIHWIRGWWR DSSURYHG H[SDQ!

6WDWH 3ROLFH WURRSHU URVWHU IURP WURRSHUV WR
LPSOHPHQWLQJ RYHU WKUHH \HDUV WURRSHUYVY DUH EXGJH\
IURP DQG WKH UHPDLQGHU LV H[SHFWHG WR EH EXGJHWH

EXGJHWHG IRU D PLG \HDU VWDUW

8 8WLOLWLHV DUH EXBDWALID® DBRRMHO\ GXH WRHDSH QY RV HDNWWX D@V L
IURP LQFUHDVHG HOHFWULFLW\ DQG ZDWHU UDWHYV

8 &RQVXOWLQJ 6HUYLFHYFDHB VEXOWHRRBIEF RMQW IRU LQFUHDVHG
IRU WKH QHZ *HQHUDO &RQVXOWLQJ (QJLQHHU FRQWUDFW EHJI

8 ,QVXUDQFH LVLERXGHDWHGGOBDMREFRVWY DUH DQWLFLSDWHG WR ULV
QXPEHU RI FOLPDWH UHODWHG HYHQWYV SRWHQWLDO WDULII L
UHPDLQLQJ GLIILFXOW DV LQVXUHU V ULVN DSSHWLWH IRU R
UHPDLQV OLPLWHG 7KHVH PDUNHW IRUFHV QRW VSHFLILF WR
FDUULHUV RQO\ ZLOOLQJ WR SURYLGH D OLPLWHG DPRXQW RI
PDUNHWY WR PDLQWDLQ DSSURSULDWH FRYHUDJH

8 6QRZ DQG VHYHUH ZHDWKHU HLRHQWDV PR QW ERXEG BDFBIRED\U R
KLVWRULFDO VSHQGLQJ WUBQBDV B xR/ S\DHG) WRLUH U QH PIONDLGRIDN L

'HEW 6HUYLFH

7TRWDO 'HEW 6HUVLEKGUAWHEL OBKRBK LV DSSUR[LPDOWOQYROPADRA WKH
EXGIHWQFKHRWVHY IURP VFKHGXOHG SULQFLSDO SD\PHQWY RQ H[LVW
PLOOVRAHODQPV HDNVIHQWHUHVW SIPPOQMRQRAKHQ FRPSBXGIHHWR WKHH
EXGHWMMRYLGHYV IRU WKH LQWHUHVW SD\PHQWYVY RQ WKHEDUOXREBIRQHZ PR(
IXQG WKH $XWKRULW\ V YBV WVRKN HFOSURMBIOS SWRRUWDLMWN LV H[EHBRMHRBQWR K
GHEW RXWVWDQGLQJ 1HW '"REWIKHUNRWH G TEXOEAWWHEG WHHSUWHHOWKHHO MWQY W K H
ODUJHVW VSHQGLQJ FRPQRRBQ W RG IHKH 21 WKH WRWDOV &EXEBN HMHKIG LWR E
SDLG IURP QHW UHYPIQXBNBEX&G IJHWHG WR EH SDLG IURP FDSLWDOL]JHG LQ\
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*HQHUDO 5HVHUYH

Q WKH *HQHUDO 5HVHUYH LR/L GRERBSAHE LMWLOQDRYSHQGLQJ DQG
PLOOLR@HW WUDQVIHUV LIQIFW RBI\SH PIVOIRERG DUG BWV FE X\GIHW SULPDULC
GULYHQ E\ PLODQRQHMVHXQGLQJ IRU WKH 6WDWH 3XEOLF 7UDQVSRUWDW

ZKLFK EHIJDQ RQ -XO\ 7KH DJUHHPHQW VWUXFWXUHG RRL QKR QW DW
IRU 7KLY DPRXQW UHIOHFWY WKH FRPELQHG YDOXH RI RQH KR RI WKFE
RQH KDOI RI WKH PLOOLRQ DOORFDWHG IRU 6WDWH )<

$OVR FROQWULERWURNMWHRPWBELREA LQ WKH IXQGLQJ WR WKH UHVHUYH IR
%HQH2ZBWA 7KHVH IXQGY KHOS FRYHU WKH JDS EHWZHHQ WKH DFWXDULDO
[$59&4DQG WKH SD\ DV \RX JR SD\ JR H[SHQVHV IXQGHG WKURXJK WKH 2SH

7KHVH LQFUHDVHYV DUH SD UPAOIM®EY) RV KWH ES XIR QRRUWLILVEXWLRQ WR $SSO
:HOFRPH &HQWUHYV //& DV LWV VXSSRUW IRU (9 FKDUJLQJ SRUW LQIUDV\
WR FRQFOXG$GGQWLRQDPIOO OBRBRIAFWLRQ@DQVWMKWH WR WKH 6XSSOHPHQWDO
DOQWLFLSDWHG SULPDULO\ GXH WR WKH FRPSOHWLRQ RI WKH 6HUYLFH $L

&DSLWDO %XGJHW 5HYHQXH )XQGHG

7KH &DSLWDO %XGJHW LQFOXGHV WKH ODLQWHQDQFH 5HVHUYH )XQG
6XSSOHPHQWDO &DSLWDO 3URJUDP 7KH &DSLWDO %XGJHW SULPDULO\ V
URDGzD\V DQG EULGJHVY VFKHGXOHG IOHHW DXJPHQWDWLRQ DQG VHYFH
IDFLOLW\ XSJUD&GBSLWRB %XGPHWODMDGUHIVH PLOORBRQPRUH WKDQ WKH

EXGIJHW $ VLIJQLILFDQW IDFWRU LQ WKLV LQFUHDVH LV WKH DQWLFL:
DORQJ WKH 1HZDUN %D\ +XGVRQ &RXQW\ ([ WHQVLRQ ZLWK FRQVWUXFWLI
ILYH \HDU &DSLWDO %XGJHW FISOIERQKD ¥ D DNVYRIWDON VSAIQWSRR® ERXW
\HDU

ODLQWHQDQFH 5HVHUYH )XQG

7KH ODLQWHQDQFH 5HVHUYH )XQG SULPDULO\ VXSSRUWYV VSHQGLQJ IR
DQG EULGJHV RQ ERWK WKH 7XUQSLNH DQG 3DUNzZD\ 7KH SURMHFWYV
EXGIHW |IRU PLOOIQORQD UROOLQJ ILYH \HDUEYOSBQRRQ JZKIORK) LIVI
SURMHFWHG WR EH VSHQW LQ WKH FDWHJRULHV RI 3DYHPHQW 5HVXUI
6HFXUKW\WSHQGLQJ EXGVMHWHBRHDVIFRP EDUHG WRVWO\ GULYHQ E\ SUR
ZLWKLQ WKH 2WKHU 5RDGZD\ ,PSURYHPHQWY PDW®WRIRQ \6 LZKLIFK AD/QMQ F |
SURMHFWY LQFOXGH WKH LQVWDOODWLRQ RI bOO ZHDWKHU WDSH SDY
RQ WKH 7XUQSLNH IURP OLOHSRVW VHYHUDO 3DUNZD\ 8 WXUQ DQC
LPSURYHPHQWY WR WKH 7XUQSLNH WKDW ZLOO IDFLOLWDWH LQFUHDVF
"RUOG &XS JDPHV LQ

6SHFLDO BURMHFW 5HVHUYH )XQG

7KH 6SHFLDO 3URMHFW 5HVHUYH )XQ @ IVEBIRWZ® L ALK EXSUH WHEBWIYWD Q
GHFUHTDRABSDUHG WIRWK D UROOLQJ ILYH \HDU VSHPICO@KRIOOD QJW\RW D
FRPSRQHQW RI WKH 6SHFLDO 3URMHFW 5HVHUYH IXQGV WKH $XWKRULV
6SHQGLQJ IRU )OHHW LV UHODWWY H CP\L COGXR GA\RRP SUKUHH E DWRQJ EDFNORJJ
GHOLYHU\ GHOD\V WKDW UROOHG RDISB UIRIR P DSURY WROHY 6\SHDRIMD O 3URN
5HVHUYH VSHQGLQJ EXGJHW ZLOO EH GHGLRZDLW B GE W B OO W WHIE OVIRF M
VHYHUDO DFWLYH SURMHFWY 7KHVH LQFOXGH XSJUDGHV DW &HOLD «
3DUNZD\ ZDVWHZDWHU SUH WUHDWPHQW DQG SXPSLQJ VWDWLRQ V\VW
'KLWPDQ DQG -RKQ )HQZLFN 6HUYLFH $UHPNI @V IUWKH FRKXQRSBLOH ®IQ
VI\VWHP XSJUDGHV IRU ERWK URDGZD\V
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6XSSOHPHQWDO &DSLWDO SURJUDP &RQVWUXFWLRQ )XQG

7KH BXSSOHPHQWDO &DSLWDO BURAUR@E DXCGROWLIQI ILYH \HDU VS
WRWDOLQRLOOINKRY UHIOHRWY DPLOIOQRIDRYWHW WEKGIJHW GULYHQ SULP]
E\ SURMHFWV ZLWKLQ WKH 6HUYLFH $UHD DQG $UW P IRH@WRU SURJUDP
6LIJQLILFDQW SURMHFWYV LQFOXGH WKH UHKDELOLWDWLRQ RI WKH -RKk
+XGVRQ &RXQW\ ([WHQVLRQ VDIHW\ XSJUDGHV DW $OH[DQGHU +DPLO
LPSURYHPHQWY DW WKH 31& %DQN $UWV &HQWHU LQFOXGLQJ WKH :t
SDUNLQJ DQG SHGHVWULDQ IORZ EDFNVWDJH DQG XQGHUVWDJH DQG
5RDGHFKQRORJ\ ,PSURYHPHQWY DQG 2WKHU 5RDGZD\ ,PSUEYHPHQWYV

RU PLODQBQ RU PLOOLHROQSHMPRPBHOHG WIRHVH LQFUHDVHV DUH
E\ WKH UHSODFHPHQW RI WKH $XWKRULW\!V +XPDQ &DSLWDO 0DQDJF
LQWHUVHFWLRQV WR PHHW UHJXODWRU\ UHTXLUHPHQWVY DQG WKH L
KHOLSDGY DQG DFFHVV JDWHV WR UHGXFH HPHUJHQF\ UHVSRQVH WLPH

&DSLWDO ,PSURYHPHQW 3URJUDPV &RQVWUXFWLRQ

7KH &RQVWUXFWLRQ )XQG LQFOXGHVY WKH ERQG IXQGHG SURJUDPV ZLWKL
)XQG FXUUHQWC .QFOXGSHVWWRH,PSURYHPHQW 3URJUDP ZKLFK ZDV GHL
5DQJH &DSLWDO 30DQ DSSURYHG LQ 0D\ WKH &DSLWDO ,PSURYH
WKH %LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP DSSURYHG LQ 2FW
ERQG SURFHHGY UHFHLYHG IURP WKH LVVXDQFH RI 7XUQSLNH UHYHQXH E

7KH &RQVWUXFWLRQ )XIQ\G BAGHIOEBWRIHB® H PLOBURQ ZKHQ FRPSDUHG WR
EXGJHWHG VSHQG 7KLV UHGXFWLRQ LV SULPDULO\ GXH WR D UHDVVI
KLVWRULFDO DFWXDO FRVWV IURP SDVW FRPSDUDEOH FRQVWUXFWLRQ
DSSURDFK KDV EHHQ DSSOLHG WR IRUHFDVWV Rl ERWK RQJRLQJ SURMHF!
\HDUV $V D UHVXOW VSHQGLQJ FXUYHV KDYH EHHQ JHQHUDOO\ IODWYV
FRQWLQXH ZHOO EH\RQG WKH SODQQHG SURMHFW FRPSOHWLRQ GDWHYV

'"HVSLW GHFUHDVH LQ EXG®RPEWHGE &/ SWRWH KHILYH \HDU FDSLWDO VSHQGL
DYHUDJH DQQXDO VS HQ G GRYR@HF W G\ DQQXDO VSHQG LV H[SHFWHG W
UHVXOW EDVHG XSRQ WKH SURMHFWHG ILYH \HDU VSHQG LW KDV EHHQ

LVVXH LQ H[FHVV RI ELOO LRRQIANIINEIWI RIY VK®RE E D Q DVQHH

&DSLWDO ,PSURYHPHQW 3URJUDP

7K &DSLWDO ,PSURYHPHQW 3URJUDP ZDV GHYHORSHG IURP WKH
XSJUDGLQJ QHZ DQG PDLQWDLQLQJ H[LVWLQJ URDGZD\ DQG IDFLOLW\
LQYHVW LQ WHFKQRORJ\ DQG FDSDFLW\ HQKDQFHPHQWYV LQ FULWLFDO
KDV D UROOLQJ ILYH \HDU VSHEQGB\EODQ® MWRWDOHQVSHBIGO &L RO R X
DQQXPROWEXGIHWHG VSMWEE ZAUQSLNH &DSDFLW\ (QKDQFHPHQW SURJL

PLOCGRWRQ RI WKH WRWDOSORQIRW® LV DOORFDWHG IRU WKH GHVLJ
SURJUDP PDQDJHPHQW IRU WKH UHSODFHPHQW RI WKH 1HZDUN %D\ ¢
,QWHUFKDQJH DQG $ ZKLFK ZLOO EH UHDOLJQHG WR DFFRPPRGDYV
'"HVSLWH D VSHQGHFUHPIVH PLOOERPSDUHG WRULGJH &RQVWUXFW
BUHVHUYDWLRQ DQG 6HFXULW\ FRQWLQXHVSWG® GHE JD ENXHIE\J A WP SRRFRQ G

RI WKH WRWIL®OGRWHUDO SURMHFWV DUH DOUHDG\ XQGHUZD\ L
7XUQSLNH EULGJH VWUXFWXUHV : 6DZPLOO &UHHN % HUU\

$GGLWLRQDO SURMHFWY LQFOXGH WKH UDPS EULGJH UHSODFHPHC
7XUQSLNH /DGHUPDQ %ULGJH DQG 1% +&( EULGJHV LQ JRQHV DQG
WHUPLQXV DW -HUVH\ $YHQXH 7KH SODQ DOVR LQFOXGHV WKH UHSOD
‘RRGEULGJH
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&DSLWDO ,PSURYHPHQW 3URJUDP

7KH $XWKRULW\ DGRSWHG WKH &DSLWDO ,PSURYHPHQW 3URJUDP
GHVLJQLQJ VXSHUYLVLQJ DQG FRQVWUXFWLQJ WZHQW\ RQH FDSLV
SURMHFWY LQFOXGH VHYHUDO EULGJH GHFN LPSURYHPHQWYVY VKRXOCG
EHWZHHQ OLOHSRVWYV DQG WKH ILUVW SKDVH RI WKH UHSODFHPH
WKH 7XUQSLNH DQG WKH UHKDELOLWDWLRQ RI WKUHH EULGJHV WKDW
WK H &DSLWDO ,PSURYHPHQW 3URJUDP L\GRWP®K SR B HFRVE &N GV H W UL

EXGIJHW DPRXQWLROMKRY GHFUHDVH SULPDULO\ UHSUHVHQWYVY D ZLC
WKH &,3

%LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP

7KH $XWKRULW\!V %LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP &
ILUVW FRQWUDFW DZDUGHG LQ ,Q 6HSWHPEHU WKH SURJUDP Z
SURJUDP WR DZDUG QHZ FRQWUDFWYV XQWLO '"HFHPEHU 7KH

ZLGHQLQJ RI WKH 7XUQSLNH EHWZHHQ ,QWHUFKDQJHYV DQG WKH ZL
DQG DQG VHYHUDO EULGJH UHKDELOLWDWLRQ SURMHFWY DORQJ ER
%LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP KDYH UHDFKHG FRPSOHWLI
RXWV WKH &,3 ZLOO FORVH DW D FRVW EHORZ WKH RULJLQDO IXQG

7KH $QQXDO %XGJHW SURYLGHV WKH QHFHVVDU\ IXQGV WR RSHUDWH D

WKH PRVW FULWLFDO DQG EXVLHVW WROO URDGV LQ WKH 8QLWHG 6WDYV

OHDGLQJ SUDFWLFH VWDQGDUGY ,Q DGGLWLRQ IXQGV DUH SURYLGHG W

DOO FRQWUDFWXDO SD\PHOQQRPOLBXGIRQYVLFEHFDWHY WKDW WKH $XWK

[GHEFW ERYHUDJHRPRWH@MHEBWIMQ LWV ERQG UHVROXWLRQ DV ZHOO DV H[FF

PDQDJHPHQW SULQFLSOHY DQG JXLGHOLQHV LQFOXGLQJ PDLQWDLQLQJ I
EXGJHWHG UHY HBIX®IO IRRIQ
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IHDGHUVKLS

JLIXUMHDGHUVKLS &KDUW
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2UJDQL]DWLRQ &KDUW

7KLV FKDUW LV IRU LOOXVWUDWLRQ SXUSRVHV RQO\
"HSDUWBHIXDNWOPH FHPS@W\HW VKRZQ LQ SDUHQWKHVLV
,Q DGGLWLRQ WR WKH DERYH DXWKRUL]JHG SRVLWLRQV WKHUH DUH SRVLWLRQV EXGJHWHC
7KHIXOOHPSPOHRIHHWKH 6WDWH 3ROLFH 'HSDUWPHQW UHSRUW GLUHFWO\ WR WKH 'HSXW\ ([H
DERYH RUJDQL]DWLRQ FKDUW
2SHUDWLRQV LQFOXGHY WKH ODLQWHQDQFH 'LYLVLRQ DQG WKH 7UDIILF 'LYLVLRQ

JLIXURUJDQL]DWLRQ &KDUW
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)XQG 6WUXFWXUH

'"HVFUIL SWIRQ RI )XQGV

YRU ILQDQFLDO VWDWHPHQW SXUSRVHV WKH $XWKRULW\!V DFWLYLWLHYV
PHDVXUHPHQW I[REEM XIDREAWAEHX YO NV VHWY OLDELOLWLHVY QHW SRVLW
DUH DFFRXQWHGWRUSDHW MWK XUHY HQXH UHFRUGHG ZKHQ HDUQHG DQG HI[S
OLDELOLWLHY DUH LQFXUUHG 7KH 1DWLRQDO &RXQFLO RQ *RYHUQPHQWI
RI HQWHUSULVH IXQGY DV #WR DFFRXQW IRU RSHUDWLRQV D WKDW DU}
EXVLQHVV HQWHUSULVHVY ZKHUH WKH LQWHQW RI WKHIﬁ&bLQWEm@\
RI SURYLGLQJ JRRGV RU VHUYLFHV WR WKH JHQHUDO SXEOLF RQ D FRC
WKURXJK XVHUV FKDUJHV RU E ZKHUH WKH JRYHUQLQJ ERG\ KDV GHF
HDUQHG H[SHQVHV LQFXUUHG DQG RU QHW LQFRPH LV DSSURSULDWH IR
FRQWURO DFFRXQWDELOLW\ RU RWKHU SXUSRVHV $

,Q DGGLWLRQ WKH $XWKRULW\!V %RQG 5HVROXWLRQ HVWDEOLVKHG WK
UHSRUWHG LQ VFKHGXOHYVY LQFOXGHG LQ WKH $XWKRULW\!V ILQDQFLDO V'

@H PVQ@BKH JHQHUDO RSHUDWLQJ IXQG Rl WKH $XWKRHEWHG7KH |
[UHYH Q& RSHUDWLQJ H[SHQVHV 30HGJHG UHYHQXH LQFOXGHV DPRQJ
FKDUJHV DQG RWKHU LQFRPH DQG UHFHLSWV GHULYHG IURP WKH RSHUDV
IRU RSHUDWLRQ PDLQWHQDQFH UHSDLUV RUGLQDU\ UHSODFHPHQW DQG
RUGLQDU\ DFTXLVLWLRQ RI HTXLSPHQW IRU WKH 7XUQSLNH V\VWHP

[HEW 6HUYLFBIFPXPXODWHY WKH DPRXQWY UHTXLUHG IRU SD\PHQW RI LQ\
VLQNLQJ IXQG LQVWDOOPHQWY RQ DOO RXWVWDQGLQJ ERQGV DQG IRU
DJUHHPHQWY 7KLV IXQG LV KHOG E\ WKH FR WUXVWHH %DQN RI 1HZ <RU

LHEW SHVHUYKRX®W DQ DPRXQW HTXDO WR WKH JUHDWHVW DPRXQW RI L(
LQ DQ\ FDOHQGDU \HDU 7KLV IXQG LV KHOG E\ WKH FR WUXVWHH 86 %DQ

[EKDUJIHV WMHEG WR SD\ IHHV IRU DQ\ YD UL D E0HARMIMHHE RIQNBRGE B X LIELHQ WD .
IHHV FXUUHQWO\ QRW XVHG

DI QWHQDQEH |5 HXWHGY WRX®B\ IRU WKH FRVW RI PDMRU UHVXUIDFLQJ UH
7XUQSLNH V\VWHP DQG PDMRU RU H[WUDRUGLQDU\ UHSDLUV UHQHZDOV
WR UHVWRUH RU SUHYHQW SK\VLFDO GDPDJH WR WKH 7XUQSLNH V\VWHP
VI\IVWHP RU WR SUHYHQW ORVV RI SOHGJHG UHYHQXHV

[6SHEI DO 3URMHIFWXHMH WHRH XQIRU DQ\ PDMRU UHVXUIDFLQJ UHQHZDOV
VI\VWHP DQG IRU VWXGLHYV VXUYH\V HVWLPDWHV DQG LQYHVWLJIJDWLRQV

FHQHUDO S5HVHMYHGQXQRE PDNH SD\PHQWYV XQGHU DQ\ DJUHHPHQWYV ZLWK
RWKHU FRUSRUDWH SXUSRVH

RRQVWUXEFWXRGIGXWRE IXQG WKH FRVW RI FRQVWUXFWLRQ RI DQ\ SURMHFV
SURMHFWY PD\ EH IXQGHG WKURXJK ERQG SURFHHGY RU IURP WUDQVIHUYV

YJORZ Rl )XQGV WDHESEHH MY&BABHEGAMQOFLDO 0DQDJHPHQW 3ULQFLSOHYV DQG *XLGHOLQHYV
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SHYHQXH S5HTXLUHPHQW

7KBBHYHQXH S5HTXQWHRHYWFWLRQ E RI WKH %RQG 5HVROXWLRQ VWDMW
UHYHQXH VKDOO DWHOHBWWHBEMDODHAKINWXPK QMDU 8QGHU 6HFWLRQ
5HVROXWLRQ QHW UHYHQXH LV GHILQHG DV IRU DQ\ FDOHQGDU \HDU
VXFK \HDU RU SHULRG OHVV WKH DPRXQWV RI WKH RSHUDWLQJ H[SHQV
S5HTXLUHPHQW LV GHILQHG DV DQ DPRXQW HTXDO WR WKH JUHDWHU RI

L 7KH VXP RI WKH $JJUHJDWH 'HEW 6HUYLFH ODLQWHQDQFH 5HV
3D\PHQWV DQG SD\PHQDAIHVIRMQH RKWKHULRG RU

LL WLPHV WKH $JJUHJDWH 'HEW 6HUYLFH IRU VXFK SHULRG HJF
SD\PHQW GXH DQG SD\DEOH E\ WKH $XWKRULW\ XQGHU D 4XDOLILHG

2Q RU EHIRUH YYRAHWPEHW \HDU WKH $XWKRULW\ ZLOO UHYLHZ LWV ILQDQF
QHW UHYHQXH IRU VXFK \HDU DQG WKH QH[W VXFFHHGLQJ \HDU ZLOO EH
UHTXLUHG FDOFXODWLRQV DUH VKRZQ EHORZ

I1HW 5HYHQXH SHTXLUHPHQW

,Q TKRIVDQGS$FWXpPO (VW $FW %BXGIHW

L SHYHQXH
2SHUDWLQJ ([SHQVHV
IHW 5HYHQXH

1HW '"HEW 6HUYLFH
ODLQWHQDQFH 5HVHUYH 3D\PHQWYV
6SHFLDO 3URMHFW 5HVHUYH 3D\PHQWYV

7TRWDO 5HTKLUHPHQW|V

([FHVV 5HYHQXH |

LL 1HW 5HYHQXH
; ' HEW 6HUYLFH
([FHVV 5HYHQXH DW ; ' HEW 6HUYLFH

'"HEW 6HUYLFH &RYHUDJH |

2SHUDWLQJ ([SHQVHV DUH UHSRUWHG ZLWKRXW UHVHUYHV IRU ZRUNLQJ FDSLWDO
1HW 'HEW 6HUYLFH LQFOXGHV GHEW VHUYLFH RQ WKH H[LVWLQJ DQG IXWXUH GHEW QHY
VHUYLFH SD\DEOH IURP QHW UHYHQXHV

JLIXUHHW 5HYHQXH 5HTXLUHPHQW
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JLIXUMHEW 6HUYLFH &RYHUDJH 5DWLR &KDUW

JLIXUHRWDO 5HTXLUHPHQWY &RYHUDJH 5DWLR &KDUW

3DJHRI
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%DVLV RI % XGIJHWLQJ

7KH $XWKRULW\IV $QQXDO %X G JHWMIW SR HSTPRK® WEQ@ICH DIFHFYKQXOHV D U
UHFRJQL]JHG LQ WKH DFFRXQWLQJ SHULRG WKH\ DUH HDUQHG DQG EHFRP

DFFRXQWLQJ SHULRG LQ ZKLFK WKH OLDELOLW)\ UNXGIEXHGHANRBD@KLYGL VL DR
HRMHBMSW IRU WKH IROORZLQJ QRQ FDVK LWHPV WKDW DUH QRW EXC

( 'HSUHFLD®PROQWIQBWLRQ

( EEEUHWLRQ

( &KDQJH LQ )DLU 9DOXH RI ,QYHVWPHQWY XVLQJ WKH PDUN WR PDUN}
( *$6% ,QWHUHVW 5DWH 6ZDS $GMXVWPHQWV

( 230 QQXDO 5HTXLUHG &RQWULEXWLRQ H[FHSW IRU FXUUHQW SD\ U

DUH EXGJHWHG
( $8%BROOXWIRQ SHPHGIDWLRQ /LDELOLW\ 5HVHUYH
( *$6% $FFRXQWLQJ IRU /HDVHYV
( *$6% $FFRXQWLQJ IRU 3XEOLF 3XEOLF SDUWQHUVKLSY DQG UHODW
( *$6% 6XEVFULSWLRQ EDVHG ,QIRUPDWLRQ 7THFKQRORJ\ SUUDQJHPH

7KH $XWKRULW\!V DQQXDO EXGJHW SURYLGHV WKH EDVLV IRU H[SHQGLW
FDOHQGDU \HDU EDVLV 1R IHZHU WKDQ GD\V EHIRUH WSHI AR ®RD WK H
[EXdIRWRSHUDWLQJ H[SHQVHV DQG UHVHUY HaRRG WK RTGKWEVRBU DWW U T
VXEMHFW WR WKH 7UXVWHH!V H[DPLQDWLRQ DQG WKH $XWKRULW\ PXVW
IRU FODVVLILFDWLRQV DQG FODULILFDWLRQV 7KH %RQG 5HVROXWLRQ |
IXQGLQJ IRU RSHUDWLQJ H[SHQVHV DQG UHVHUYHV DQG SURYLVLRQV IRU
6SHFLDO 3URMHFW 5HVHUYH )XQG 7KH SUHOLPLQDU\ EXGJHW DQG WKH [
DV WKH $XWKRULW\ PD\ GHWHUPLQH DQG HDFK VKDOO FRQWDLQ D FHUW
SUHOLPLQDU\ EXGJHW DQG WKH DQQXDO EXGJHW DV WKH FDVH PD\ EH ¢
5HVROXWLRQ WKH $XWKRULW\!V DQQXDO EXGJHW DOVR LQFOXGHV LWV
5HVHUYH EXGJHWV DV ZHOO DV WKH &DSLWDO 6SHQGLQJ 3URJUDP 7KH
IXQGHG DQG ERQG IXQGHG FDSLWDO SURMHFWY DQG KDV EHHQ SUHVHQW

7KH DQQXDO EXGJHW PXVW EH DGRSWHG E\ WKH &RRP IH\DWKR QW FD @R I\ B\DKLH
PDGH D SDUW RI WKH $XWKRULW\!V PLQXWHV ,I WKH $XWKRBLW\KERHV Q
ILVFDO \HDU RU WKH *RYHUQRU YHWRHV WKH DGRSWHG EXGJHW WKH Sl
DGRSWLRQ DQG DSSURYDO 7KH PLOQXWHV RI DOO PHHWLQJVY DUH VXEM
*RYHUQRU RI WKH 6WDWH RI 1HZ -HUVH\ EHIRUH ILQDO DSSURYDO $GRSYV
LWVHOI DXWKRUL]JH DQ\ VSHFLILF H[SHQGLWXUH 6SHFLILF H[SHQGLWXL
FRQVLVWHQW ZLWK WKH $XWKRULW\ V E\ ODZV DQG FRQVLVWHQW ZLWK
FRPPLWPHQWY LQFOXGLQJ DIJUHHPHQWY ZLWK WKH KROGHUV RI LWV REC
WKH DQQXDO EXGJHW GRHV QRW OLPLW RU SUHFOXGH WKH $XWKRULYV
&RPPLVVLRQHUV IRU DGRSWLRQ &RSLHV RI WKH DQQXDO EXGJHW DQG LC
7TUXVWHH | DW DQ\ WLPH WKH DQQXDO EXGJHW DQG DPHQGPHQWYV H[FHI
$XWKRULWN PXVW ILOH D GHWDLOHG UHSRUW ZLWK WKH 7UXVWHH VWDW
SXEOLF KHDULQJ WKHUHRQ

$OWKRXIK WKH $XWKRULW\ LV UHVWULFWHG IURP H[SHQGLQJ IXQGV DE
HISHQVHV RWKHU WKDQ WKURXJK DPHQGPHQW WR WKH DQQXDO EXGJHW
RSHUDWLQJ H[SHQVHV LI VXFK IXQGY DUH REWDLQHG IURP VRXUFHV RWKI

$FFRUGLQJ WR EOS IS IVEROMA\RW KH FRVW WR FRQVWUXFW DFTXLUH R
RWKHUZLVH SURORQJ WKH XVHIXO OLIH RI DQ H[LVWLQJ DVVHW LV FDSL
LV WKRXVDQG DQG LQFOXGHV HTXLSPHQW YDOXHG RYHU w
SURMHFW ZKRVH SURMHFW YDOXH H[FHHGYV WKRXVDQG %DVHG RQ Wt
2SHUDWLQJ ([SHQVH 'HEW B6HUYLFH )XQG 'HEW 5HVHUYH )XQG DQ

3DJHRI
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ODLQWHQDQFH 5HVHUYH )XQG 6SHFLDO 3URMHFW 5HVHUYH )XQG DQG ¢
ERQG IXQGHG DFHRXRIWMD (FIH D& BLLEFOM HFRQWDLQ VRPH H[SHQVH SURMHFW
IXQGV JURXSV SURMHFWYV LQWR H[SHQVH SURMHFWYV LI DSSOLFDEOH
[EDSIWDOI]DWLRQ SROLF\

,Q DGGLWLRQ WR WKH DQQXDO EXGJHW UHTXLUHG E\ WKHB®RQG 5HVROXV
UHTXLUHV WKH $XWKRULW\ WR VXEPLW D FRPSOHWH DQG GHWDLOHG UH!
EHIRUH WKH FORVH RI HDFK ILVFDO \HDU 7KH UHSRUW PXVW LQFOXGH Ul
IRU WKH SULRU ILVFDO \HDU DQG HVWLPDWHG DPRXQWYV IRU WKH FXUUH
XQGHU VWDWXWH LV GHULYHG IURP WKH $XWKRULW\ V DSSURYHG DQQXD

3DJHRI
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%XGIJHW 3URFHGXUH

7KH $QQXDO %XGJHW SURFHVY EHJDQ LQ $SULO RI WKLV \HDU ZLWK D UH
UHVXOWYV FRPSDUHG WR WKH EXGJHW DQG D SUHOLPLQDU\ HVWLPDWF

$XWKRULW\!'V J)LOQDQFH /HDGHUVKLS 'HSXW\ ([HEFEXWLYH 'LUHFWRU DQG W
RQ WKLV UHYLHZ DQG WKH $XWKRULW\!V vmwrmwmm M_SQHDF
IRU WKH XSFRPLQJ EXGJHW \HDU DUH HVW

GHSDUWPHQWDO JXLGHOLQHYV
WKH EXGJHW JXLGHOLQHV WR HDFK GHSDUWPHQW DV ZHOO DV D FDOC
GHW RSOHE®WIIQZLBWKGYBWQGLQJ MXVWLILFDWLRQ GHSDUWPHQWDO RUJDQ
\HDU DQG JRDOV IRU WKH IROORZLQJ \HDU 'HSDUWPHQWV PXVW DOVR V
FRVWV DQG MXVWLILFDWLRQV IRU HDFK SURMHFW %DVHG RQ WKHVH UL
EXGJHW LV SUHSDUHG E\ WKH )LQDQFH GHSDUWPHQW DQG DSSURYHG E
'LUHFWRU DQG WKH $XWKRULW\!V *HQHUDO (QJLQHHULQJ &RQVXOWDQW

RO FRWPLWWHH PHHWLQJV 2QFH DSSURYHG E\ WKH ERDUG FRP|

WR WKH IXOO0 %RDUG RI &RPPLVVLRQHUV LQ SXEOLF VHVVLRQ IRU DGR
PHHWLQJ
$ VXPPDU\ Rl W&BXDO %XGJHW FDOHQGDU LV DV IROORZV
&RPPHQFHPHQW RI NWXGIHW
(IHFXWLYH %XGJHW 30DQQLQJ OHHWLQJ 'HHN RI

$QQOXDO %XGJHW 3UHSDUDWLRQ .LFNRII
TS
&DSLWDO DQG &RQVWUXFWLRQ %XGJHW
'LVWULEXWLRQ RI &DSLWDO %XGJHW 'RFXPHQWYV 3KDVH $00 3ULRU BSSURYHG
5HVSRQVH RI &DSLWDO %XGJHW 'RFXPHQWYV 3KDVH
'LVWULEXWLRQ RI &DSLWDO %XGJHW 'RFXPHQWV 3KDVH 1HZ BURMHHEWYV
5HVSRQVH RI &DSLWDO %XGJHW 'RFXPHQWV 3KDVH
&DSLWDO %XGJHW 3KDVH 5HYLHZ )LQDQFH 'HSDUWPHQWV:BE@B8 RIHFXWLYH
&DSLWDO %XGJHW 3KDVH 5HYLHZ )LQDQFH 'HSDUWPHQWV:BE@B8 RIHFXWLYH
&DSLWDO %XGJHW )LQDO ([HFXWLYH 5HYLHZ RI 3KDVHV 'HHN RI
- ]
2SHUDWLQJ % XGJHW
'LVWULEXWLRQ RI 2SHUDWLQJ %XGJHW 'RFXPHQWV WR 'HYDUWPHQWYV | *URXS $ %

5HVSRQVH IURP '"HSDUWPHQWYV IRU 2SHUDWLQJ %XGJHW

FURXS $

2SHUDWLQJ % XGJIJHW 5HTXHVW 5HYLHZ ZLWK ,QGLYLGXDO

HSBHMNWRHQW

V DQG )LQ

5HVSRQVH IURP '"HSDUWPHQWY IRU 2SHUDWLQJ %XGJHW

FURXS %

2SHUDWLQJ % XGJHW 5HTXHVW 5HYLHZ ZLWK ,QGLYLGXDO

HSTHNVRIH Q W

V DQG )LQ

2SHUDWLQJ %XGJHW ([HFXWLYH 5HYLHZ OHHWLQJ

HHN RI

BUHOLPLQDU\ 2SHUDWLQJ %XGJHW )LOHG ZLWK 7UXVWHH
EHIRUH \HDU HQG

KRS QR

DO % XGJHW

J)LQDOL]DWLRQ RI %XGIJHW

([HFXWLYH %XGJHW )LQDO 5HYLHZ OHHWLQJ HHN RI
%XGIJHW 3UHVHQWDWLRQ DW %RDUG &RPPLWWHH OHHWLQP
%XGJHW $SSURYHG DW OHHWLQJ RI %RDUG RI &RPPLVVLRQHUV

*RYHUQRU!V GD\ YHWR SHULRG H[SLUHV ZLWKRXW *RYH

JQRU H[HUFL|

VLQJ VDLG

JLIXUH $QQXDO W XGJIJHW &DOHQGDU

3DJHRI
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JLIXUH %XGJIJHW 3URFHGXUH )ORZ
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6XPPDU\ RI ODMRU 5HYHQXHYV DQG ([SHQVHYV

6RXUFHV RI SHYHQXH
6RXUFHV RI SHYHQXH

Il TURP I TURP
,Q TKRIVDQGSFWXDO % XGJHW NXGIJHW % XGIHW % XGJHW
7TXUQSLNH 7RO0V
3DUNZD\ 7ROOV
2ZWKHU 2SHUDWLQJ

1RQ 2SHUDWLQJ
7RWDO JHYHQXH

JLIXUBRXUFHYV RI 5HYHQXH

JLIXUBRXUFHY RI GHYHQXH 3HUFHQWDJHV

JLIXUBRXUFHY RI GHYHQXH *UDSK

3DJHRI
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$OORFDWLRQ RI 5HYHQXH
$OORFDWLRQ RI 5HYHQXH

| TURP I TURP
,Q TKRIVDQGFWXDO %XGIJHW %BXGJHW %XGIJHW  %XGJHW

2SHUDWLQJ ([SHQVHV DQG 5HNVHUYH
1HW '"HEW 6HUYLFH
ODLQWHQDQFH 5HVHUYH )XQG
6SHFLDO 3URMHFW $HVHUYH JXQG
*HQHUDO 5HVHUYH )JXQG

7RWDO $OORFDWLRQ RI $HYHQXH

2SHUDWLQJ ([SHQVHY DQG 5HVHUYH LQFOXGH WKH RSHUDWLQJ H[SHQVHV IRU WKH \HDU
FDSLWDO UHVHUYH PLOOLRQ LQ WR EULQJ WRWDO UHVHUYHV LQ WKH 5HYHQXH )>

DOORZHG SHU VHFWLRQ % RI WKH %RQG 5HVROXWLRQ
1HW '"HEW 6HUYLFH LQFOXGHV GHEW VHUYLFH RQ WKH H[LVWLQJ DQG IXWXUH GHEW QHW

VHUYLFH SD\DEOH IURP QHW UHYHQXHV
JLIXUHOORFDWLRQ RI 5HYHQXH

JLIXUIBMOORFDWLRQ RI 5HYHQXH 3HUFHQWDJHYV

JLIXUBOORFDWLRQ RI 5HYHQXH *UDSK

3DJHRI
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SHYHQXH %XGJHW
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SHYHQXH %XGJHW

,Q 7TKR)

VDQG¥W

DO %XG

HW

% XG

s TUR

HW

% XG

D

HW

s IURH
% X G|

7XUQSLNH 7ROOV
3DUNZD\ 7ROOV
YHHV
&RQFHVVLRQV
OLVFHOODQHRXV

7TRWDO 2SHUD

NLQJ 5H

HQXH

YHGHUDO 6XEVLG\ IRU
JHGHUDO DQG 6WDWH
,QWHUHVW ,QFRPH

*DLQ RQ ([WLQJXLVKPH

PoXLOG $P
DHLPEXUV,|

QW RI 6Z

HULFD %H
HPHQWYV

DSWLRQ

QGV

7TRWDO 1RQ 2SHU

DWLQJ 5

HY HQ X H

7TRWDO 5

HYHQXHV\

JLIXUBHYHQXH %XGJHW

.H\ $VVXPSWLRQV

HW

(

7R0O0 UHYHQXH LLQ/F H IEIHMVAHRIQCWK R 7 X LQF UNEHD WHRED WKH 3DUNZD\ LQ

FRPSDUHG WREXXHMW 7KH LQFUHDVHV DUH SULPDULO\ GXH WR WKH
DQXDU\ 7KH 7RO0O 5HYHQXH %XGJHW ZDV GHULYHG IURP WKH 1HZ
'UDZ 'RZQ /HWWHU E\ WKH $XWKRULW\!V 7UDIILF (QJLQHHULQJ &RQ
SHYHQXH %XGJHW UHIOHFWYV D DQQXDO WROO UDWH LQFUHDVH |
IXOO0 ZLOO QRW EHSWHIPEHW G RYHUDOO WROO UHYHQXH ZDV V
PXOWLSOH VHYHUH ZHDWKHU HYHQWYV LQFOXGLQJ VLJQLILFDQW VQF

JHH UHYHQXH LVL&@FHEOWHHBMXBERHWLQJ DGPLQLVWUDWLRQ IHHV UHY|
H[SHULHQYFRI 6HSWHPERWXDO UHYHQXHY DUH DERYH EXGJHW SULP
EXGIJHWLQJ RI DGPLQLVWUDWLYH IHHV

&RQFHVVLRQ UHYHQXHQEVYHBMHBWHGWRRDQ LQFUHDVH LQ WKH OL
*XDUDQWHHG )HH 0$*) IURP $SSOHJUHRQFHVWIRQHSWHPEXHW LV DE
GXH WR LQFUHDVHG IRRG IXHO DQG FRQYHOQLHQUFHIR 8 WRMEIHFIO H V
PDMRULW\ RI VHUYLFH DUHDV

OLVFHOODQHRXV UHYHQXH LV H[SHFWHG WR GHFUHDVH LQ
]JRQH IHHVY DQG 3DUN 5LGH IHHYV

,QWHUHVW ,QFRPH QNUMHIB\HF WKIE VBERGJHW LV EDVHG RQ WKH DVVXP:
LQWHUHVW UDWHV UHIOHFWLQJ SUHGLFWLRQV RI D GHFUHDVH LQ V
DUH H[SHFWHG WR BKXHKMWRHWYRPHG KLJKHU FDVK LQIORZV DQG KLJ
IURP RYHUSHUIRUPDQFH LQ SULRU DHBWX\D O8W IRUHS WS WQHIAEADQW O\ RY
KLIKHU LQWHUHWAM DQWHKWYWQZDV DV VERGIH WQWKKH WKHUH LV D OD
EXGJHWHG QHW LQIORZ RI FDVK DV WKH $XWKRULW\ LV XQGHU VSI
3URMHFW 5HVHUYH DQG WKH *HQHUDO 5HVHUYH DV ZHOO DV UHFHL
FRQFHVVLRQV

GXH \

3DJHRI
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SHYHOXH )XQOG %DODOQFH

| ITURP I TURP
,Q TKRXVDQGSFWXDO (VW 4FW % XGJHW (VW 4FW (VW 4FW

%HJLQQLQJ %DODQFH
SHYHQXHV
([SHQVHV
7UDQVIHUV WR )XQGV

(QGLQJ $%DODQFH

JLIXUBHYHQXH )XQG %DODQFH

/ROO 6WDWLVWLFYV
7TROO 7UDQVDFWLRQV E\ OHKLFOWXGIHWQG 5RDGZD\

7TROO 7TUDQVDFWLRQV E\ 9HKLFOH 7]JSH DQG

,Q 7TKRXYVDQG¥WXDO $FWXDO $FWIXDO %XGIJHW %XGJIHW

3DVVHQJHU
&RPPHUFLDO

1HZ -HUVH\ 7XURSLNH 71RWDO
*DUGHQ 6WDWH 3DUNZID\

7TRWDO $XWKRULW)] 7RO0 JUDQVDFWLRQV

7TROO 7TUDQVDFWLRQV *URZWK pDWH

$SFWXDOSFWXDOSFWXDOWXGIHW %BXGIHW

3DVVHQJHU
&RPPHUFLDO

1HZ -HUVH\ 7XURSLNH 7RWDO
*DUGHQ 6WDWH 3DUNZD\

7TRWDO $XWKRULW] 7RO0 JUDQVDEWLRQV

&RPPHUFLDO YHKLFOHVY LQFOXGH EXVHYV

&RPPHUFLDO YHKLFOHV LQFOXGLQJ EXVHV DUH QRW VKRZQ VHSDUDWHO\ DV WKH\ DFFR)
BURMHFWHG WUDIILF LV EDVHG RQ WKH $XJXVW &'0 6PLWK 8SGDWHG 7RO0O 5HYHQXH
7XUQSLNH 6\WWHP 7TUDIILF DQG 7RO0O 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\
BURMHFWHG WUDIILF LV EDVHG RQ WKH $PUILDZ 'RZQ VHZIVVWHIY HE KDWU QB LINH S GDWWH WR W
-HUVH\ 7XUQSLNH 6\VWHP 7UDIILF DQG 7RO0 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

JLIXUHROO 7UDQVDFWLRQV E\ 9HKLFOH 7\SH DQG 5RDGZD\ %XGIHW

3DJHRI



1(: -(56(< 78513,.( $87+25,7< $118%/ %8'*(7

BURMHFWHG WUDIILF LV EDVHG RQ WKH $XJXVW &'0 6PLWK 8SGDWHG 7RO0O 5HYHQXH
7XUQSLNH 6\VWHP 7UDIILF DQG 7RO0O 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\
B3URMHFWHG WUDIILF LV EDVHG RQ WKH $SULO 1HZ -HUVH\ 7XUQSLNH 6\VWHP 'UDZ
-HUVH\ 7XUQSLNH 6\VWHP 7UDIILF DQG 7RO0 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\
JLIXUHRWDO 7RO0 7UDQVDFWLRQV %XGIHW
BURMHFWHG WUDIILF LV EDVHG RQ WKH $XJXVW &'0 6PLWK 8SGDWHG 7RO0O 5HYHQXH
7XUQSLNH 6\VWHP 7UDIILF DQG 7RO0O 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO0O\
BURMHFWHG WUDIILF LV EDVHG RQ WKH $SULO 1HZ -HUVH\ 7XUQSLNH 6\VWHP 'UDZ
-HUVH\ 7XUQSLNH 6\VWHP 7UDIILF DQG 7RO0 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\
JLIXUHROO 7UDQVDFWLRQV *URZWK 5DWH %NXGIHW

3DJHRI
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7TRO0O 5HYHQXH E\ 9HKLFOH 7\34XOQPHBWSRDGZD\

7RO0O 5HYHQXH E\ 9HKLFOH 7\SH DRG 5RDG
,Q 7TKRYIVDQGBFWHKDO $FWKDO $FWKDO %XGJHW %xXGJIHW
3DVVHQJIHU
&RPPHUFLDO
1HZ -HUVH\ 7XURSLNH 7TRWDO
*DUGHQ 6WDWH 3DUNED\
7TRWDO $XWKRULYW\ 7ROQ 5HYHQXH
7ROO 5SHYHQXH *URZWK 5DWH
$FWKDO $FWKDO $FWKDO %XGJHW %XGJIHW
3DVVHQJIHU
&RPPHUFLDO
1HZ -HUVH\ 7XURSLNH 7RWDO
*DUGHQ 6WDWH 3DUNFED\
7TRWDO $XWKRULYW\ 7ROQ 5HYHQXH

&RPPHUFLDO YHKLFOHYVY LQFOXGH EXVHYV

&RPPHUFLDO YHKLFOHV LQFOXGLQJ EXVHV DUH QRW VKRZQ VHSDUDWHO\ DV WKH\ DFFR)
BURMHFWHG UHYHQXH LV EDVHG RQ WKH $XJXVW &'0 6PLWK 8SGDWHG 7ROO 5HYHQXH
7XUQSLNH 6\WWHP 7UDIILF DQG 7RO0O 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

BURMHFWHG UHYHQXH LV EDVHG RQ WKH $SULO

-HUVH\ 7XUQSLNH 6\VWHP

1HZ -HUVH\ 7XUQSLNH 6\VWHP 'UDZ
7UDIILF DQG 7RO0O 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

NXGIHW

JLIXUHROO 5HYHQXH E\ 9HKLFOH 7\SH DQG 5RDGZD\

BURMHFWHG UHYHQXH LV EDVHG RQ WKH $XJXVW

7XUQSLNH 6\VWHP

B3URMHFWHG UHYHQXH LV EDVHG RQ WKH $SULO

-HUVH\ 7XUQSLNH 6\VWHP
JLIXUHRWDO 7ROO0O 5HY

HQXH

3DJHRI

&'0 6PLWK 8SGDWHG 7ROO 5HYHQXH

7UDIILF DQG 7ROO 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

1HZ -HUVH\ 7XUQSLNH 6\VWHP 'UDZ
7UDIILF DQG 7ROO 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

%XGIHW
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BURMHFWHG UHYHQXH LV EDVHG RQ WKH $XJXVW

7XUQSLNH 6\VWHP

-HUVH\ 7XUQSLNH 6\VWHP

JLIXUHROO 5HYHQXH *URZWK 5DWH

$118$/ %8'*(7

&'0 6PLWK 8SGDWHG 7RO0O 5HYHQXH
7UDIILF DQG 7RO0O 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\
BURMHFWHG UHYHQXH LV EDMVHGE RHUWHKH7DIWISAI NH 6\VWHP 'UDZ 'RZQ /HWWHU

7KLV LV DC

7UDIILF DQG 7ROO 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

%NXGIHW

7RO0 7TUDQVDFWLRQV E\ 9HKLFOH W\ISAHD WPI& SR INXDOD\V

7RO0O 7UDQVDFWLRQV E\ 9HKLFOH 7

SH DQG

,Q 7TKRX|

vDQVT W

KDO $FW

KDO $FW

XDO (VW

bFW % XG

HW

3DVVHQJHU
&RPPHUFLDO

1HZ -HUVH\ 7XU

OSLNH 7

RWDO

*DUGHQ 6WDWH 3DUNZIQ

\

7TRWDO $XWKRULW

7RO0 7

UDQVDF

WLRQV

7TROO 7UDQVDFWLR

QV *URZWK

b D W H

$FW

KDO $FW

KDO $FW

XDO (VW

bFW % XG

HW

3DVVHQJHU
&RPPHUFLDO

1HZ -HUVH\ 7XU

OSLNH 7

RWDO

*DUGHQ 6WDWH 3DUNZI

\

7TRWDO $XWKRULW

7TROO0O 7

UDQVDF

WLRQV

&RPPHUFLDO YHKLFOHV LQFOXGH EXVHYV

&RPPHUFLDO YHKLFOHV LQFOXGLQJ EXNMHNRX OQUW RRRW RWKRZ G IVUHN DRADWHYAH QDANH W K H )\
BURMHFWHG UHYHQXH LV EDVHG RQ WKH $SUUDZ 'RZQ IHWWHUVHXIZXUYSDRHXG6\WIWHIP WR W
7UDIILF DQG 7RO0 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

JLIXUHROO 7UDQVDFWLRQV E\ 9HKLFOH 7\SH DQG 5RDGZD\

-HUVH\ 7XUQSLNH 6\VWHP

3DJHRI
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BURMHFWHG UHYHQXH LV EDVHG RQ WKH $SUUDZ 'RZQ IHWWHUVHXKIZXUYSDRHX6\&IWHIP WR W
-HUVH\ 7XUQSLNH 6\VWHP 7UDIILF DQG 7RO0 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

JLIXUHRWDO 7RO0O 7UDQVDFWLRQV (VWLPDWHG $FWXDOV

BURMHFWHG UHYHQXH LV EDVHG RQ WKH $SUUDZ 'RZQ IHHWEWHUVHXIZXUYSDRHXE6\DWHFP WR W
-HUVH\ 7XUQSLNH 6\VWHP 7UDIILF DQG 7RO0 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

JLIXUHROO 7UDQVDFWLRQV *URZWK 5DWH (VWLPDWHG $FWXDOV

KHQ FRPSDULQBHWWIHPDWHG DFWXDOV WR WKH EXGJHW RYHUDOO WR(
WRQFUHQVH 7KLV LQFUHDVH LV VOLJKW HVVHQWLDOO\ IODW DQG LV |
WUDQVDFWLRQV 7KH JURZWK UDWH ZDV LPSDFWHG E\ WKH XSGDWHG V
DOWLFLSDWHG XQFHUWDLQWLHYV ZKLFK KDG D VOLJKWO\ QHIJDWLYH LPSD

3DJHRI
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7RO0 5HYHQXH E\ 9HKLFOH 7\(YN DRBWIRD 6EWX DOV

7RO0O0 5HYHQXH E\ 9HKLFOH 7\SH DG 5RDC

LQ 7TKRKVDQGNWWXDO $FWXDO $FWXDO (VW $FW %XGIJHW

3DVVHQJHU

&RPPHUFLDO
1HZ -HUVH\ 7XURSLNH 7RWDO

*DUGHQ 6WDWH 3DUNZD\
7TRWDO $XWKRULJW\ 7ROO| 5HYHQ XH

7ROO 5 HYHQXH *URZWK 5DWH

$FWXDO $FWXDO $FWXDO (VW $FW %BXGJIJHW

3DVVHQJHU

&RPPHUFLDO
1HZ -HUVH\ 7XURSLNH 7TRWDO

*DUGHQ 6WDWH 3DUNZD\
7TRWDO $XWKRUUJW\ 7ROO| 5HYHQXH

&RPPHUFLDO YHKLFOHV LQFOXGH EXVHYV

&RPPHUFLDOQF¥@BKHER@MHY DUH QRW VKRZQ VHSDUDWHO\ DV WKH\ DFFRXQW IRU RI WRWI
BURMHFWHG UHYHQXH LV EDVHG RQ WKH $SUUDZ 'RZQ IHWWHUVHXIZXUYSDRHX6\WDWHFP WR W
-HUVH\ 7XUQSLNH 6\VWHP 7UDIILF DQG 7RO0O 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

JLIXUHROO 5HYHQXH E\ 9HKLFOH 7\SH DQG 5RDGZD\ (VWLPDWHG $FWXDOV

BURMHFWHG UHYHQXH LV EDVHG RQ WKH $SUUDZ 'RZQ IHHWEWHUVHXKIZXUYSDRHX6\&DWHFP WR W
-HUVH\ 7XUQSLNH 6\VWHP 7UDIILF DQG 7ROO 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

JLIXUHRWDO 7RO0O 5HYHQXH (VWLPDWHG $FWXDOV

3DJHRI
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B3URMHFWHG UHYHQXH LV EDVHG RQ WKH $SUUDZ 'RZQ IHHWEWHUVHXKIZXUYSDRHX6\&DWHIP WR W
-HUVH\ 7XUQSLNH 6\VWHP 7UDIILF DQG 7RO0 5HYHQXH )RUHFDVW 6WXG\ GDWHG -XO\

JLIXUHROO 5HYHQXH *URZWK 5DWH (VWLPDWHG $FWXDOV

7KH HVWLPDWHG DFWXDORWR DI G HY KK )XSHURMREWKG WROO UHYHQXH JUR
UHVXOW RI WKH DQQXDO WROO UDWH LQGH[LQJ HI3WIRMHFWLRPQXDRY W
EXGJHW DUH WHPSHUHG E\ WKH DFWXDO DYHUDJH WROO QRW NHHSLQ

3DJHRI
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2SHUDWLQJ ([SHQVHYV

7RWDO 2SHUDWLQJ ([SHQVHV E\ )XQ
s IURP s IURFW
,Q TKRAVDQFFWXDOV %W XGIJHW WBWXGJHW %BXGJHW %XG

ODLQWHQDQFH
(QILQHHULQJ

7TRWDO ODLQWHQDQHH RI DVWUXFWXUH

,QIU

7TRO0 &ROOHFWLRQ

7TRWDO 7RO[0O &ROOHKFWLRQ

7UDIILF 'LYLVLRQ
6WDWH 3ROLFH

7TRWDO 7UDIILF §RQWURO 6WDWH 3RIOLFH

,QIRUPDWLRQ 7HFKQRQRJ\ 6HUYLFHV

7TRWDO 7THFKQRORJ

([HFXWLYH 2I1ILFH
/IDZ ,QVXUDQFH 6HUYL
3XUFKDVLQJ ODWHULL
+XPDQ 5HVRXUFHV 211
JLQDQFH

&RPPXQLW\ *RYHUQPH
,QWHUQDO $XGLW

FHV
OV 0DQDJ
LFH 6HUYL

HPHQW
FHV

QW 5HODWLRQV

7RWDO *HQHUDO | $GPLQLVIWUDWLY

7RWDO 2SHUDWLQJ ([SHQVHYV
7RWDOV PD\ QRW DGG GXH WR URXQGLQJ

(7

FWLRQ

HW

KH DPRXQWY SUHVHQWHG XQGHU WKH 7RO0 &ROOHFWLRQ DQG 7HFKQRORJ\ IXQFWLRQDO |

IRU 7THFKQRORJ\ '"HYLFH 7HFKQLFLDQV ZLOO QRZ EH UHSUHVHQWHG XQGHU WKH
7KLYV UHDOORFDWLRQ KDV QR QHW LPSDFW RQ WKH WRWDO EXGJHW

JLIXUHRWDO 2SHUDWLQJ ([SHQVHV E\ ) XQFWLRQDO $UHD

( 2SHUDWLQJ H[S®PRWHEVDQHRU
EXGJHW DV VKRZQ LQ WKH WDEOH DERYH
REMHFWLYHV 7KHVH
3ROLFH 7HFKQRORJ)\
GHSDUWPHQWYV DQG
EHORZ

PLOOIIRRX GHSDUWPHQW V

DQG *HQHUDO $GPLQLVWUDWLYH

LV FDWHJRUL]JHG LQWR
IXQFWLRQDO DUHDV DUH ODLQWHQDQFH RI

,QIRUPDWL

RSHUDW|
(

,QIL
([FOXG

IXQFWLRQDO DUHDV 7KH NH\ LQFUHDVHV EURI

8 7TROO &ROOHFWQRUHBEBV®/®\BXH WR D ULVH LQ 1HZ -HUVH\ ( =3L
DQ LQFUHDVH LQ YLRODWLRQ FROOHFWLRQV DQG FUHGLW FDUG

8

7HFKQRORJ\LEFFWUWW\RLDBEFRRQW GRBUWLRQDO VXSSOHPHQWDO VW

IRU WKH QHZ DPQHVW\ SURJUDP DQG LQFUHDVHG ZRUN H[SHF\
09& YLRODWLRQV DV ZHOO DV DGGLWLRQDO HTXLSPHQW PDLC

WUDQVIHUUHG IURP ,QWHUQDO $XGLW

3DJHRI
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0 7KH DPRXQWV SUHVHQWHG IRU WKH 7RO0 &ROOHFWLRQ I
GHSDUWPHQWY UHIOHFW D FKDQJH LQ EXGJHWLQJ PHWKR
'"HYLFH 7HFKQLFLDQV SUHYLRXVO\ UHSRUWHG XQGHU WKt
QRZ LQFOXGHG XQGHU WKH 7THFKQRORJ\ IXQFWLRQDO DUH
EURDGHU VFRSH RI WKHLU UHVSRQVLELOLWLHYV ZKLFK |
UHDOORFDWLRQ KDV QR QHW LPSDFW RQ WKH WRWDO EXG.

8 7UDIILF &RQWURO DQG L6Q\WIUW B BIRIBLGH GORYV WR DMKHH DSSURYHG +
6WDWH 3ROLFH WURRSHU URVWHU IURP WURRSHUV WR
LPSOHPHQWLQJ RYHU WKUHH \HDUYV W URRG@ HWOQW DRV B X513 MM
IURP ODVW \HDU 7KHVH QHZ SRVLWLRQV DUH EXGJHWHG IRU P
WR EH EXGJHWHG IRU LQ 7KLYV LQFUHDVH IDFWRUV LQ YL
H[SHFWHG RYHUWLPH DOORZDQFHV SHQVLRQ KHDOWK EHQHIL

8 *HQHUDO DQG $GPLQILV)WUBMIYBDOBROWE XHUWR DQ LQFUHDVH L
7KHVH FRVWV LQFOXGH D ULVH QRFOHDEG QMW Y @\QG D JYBHFODQ R}

8 ODLQWHQDQFH RI QQBONBNYEKFEWRXDA DQWLFLSDWHG LQFUHDVH L
*HQHUDO &RQVXOWLQJ (QJLQHHU FRQWUDFW ZKLFK ZLOO EHJL
DUH ULVLQJ DV D UHVXOW Rl HOHFWULFLW\ UDWH LQFUHDVHV |
SURSHUW\ LQVXUDQFH FRVWVY DUH ULVLQJ IURP DQ LQFUHDVHG
WDULII LPSDFWV DQG SRWHQWLDO UHGXFHG LQVXUHU DSS
LQIUDVWUXFWXUH ULVNV

i /DVWO\ VQRZ DQG VHYHUH ZHDWKHU H[SHQVHV DUH LQFU
H[SHQVHV DGMXVWHG IRU LQHODWVEBRZ HISBYHWHQRXG H W
PHWKRGRORJ\ GLIIHUV IURP V DQUQ IHW VH[BARGWK H
5HVHUYH IRU DQ\ PDMRU RU H[WOBB%HSLDHIEWHHJUHY
H[SODQDWLRQ

3DJHRI
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2SHUDWLQJ ([SHQVHV E\ )XQFWLRQDO $UHD
&RQGHQVHG 2SHUDWLQJ ([SHQVHV E\| )XQFW

s IURH s IURH
,Q TKRXVDQGB¥WXDOV %XGJIHW %XGIJHW %XGIJHW %XGJHW
ODLQWHQDQFH RI ,QIUDVWUXFWXUH
7RO0 &ROOHFWLRQ
7UDIILF &RQWURO 6WDWH 3ROLFH
7HFKQRORJ\
*HQHUDO $GPLQLVWUDWLYH
7RWDO 2SHUDWLQJ ([SHQVHV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ

KH DPRXQWY SUHVHQWHG XQGHU 7RO0O &ROOHFWLRQ DQG 7THFKQRORJ\ UHIOHFW D FKDQ.
'"HYLFH 7THFKQLFLDQV ZLOO QRZ EH UHSUHVHQWHG XQGHU WKH 7THFKQRORJ\ IXQFWLRQDO DU
RQ WKH WRWDO EXGJHW

JLIXUKRQGHQVHG 2SHUDWLQJ ([SHQVHV E\ )XQFWLRQDO $UHD

7KH DPRXQWYV SUHVHQWHG XQGHU 7RO0 &ROOHFWLRQ DQG 7THFKQRORJ\ UHIOHFW D FKDC
'"HYLFH 7THFKQLFLDQV ZLOO QRZ EH UHSUHVHQWHG XQGHU WKH 7THFKQRORJ\ IXQFWLRQDO DL
RQ WKH WRWDO EXGJHW

JLIXUKRQGHQVHG 2SHUDWLQJ ([SHQVHV E\ )XQFWLRQDO $UHD 3HUFHQWDJHV

3DJHRI
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2SHUDWLQJ ([SHQVHV E\ 7\SH

&RQGHQVHG 2SHUDWLQJ ([SHQVH\} E\ 7\s

s IURH s IURH
,Q TKRXVDQGB¥WXDOV %XGJHW %XGJHW %XGIJHW %XGJHW

3HUVRQQHO &RVWYV
ODWHULDOV 6XSSOLUHV
6HUYLFHV
ODLQWHQDQFH )L[Hf &RVWV
(TXLSPHQW
7RWDO 2SHUDWLQJ ([SHQVHV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ
JLIXURRQGHQVHG 2SHUDWLQJ ([SHQVHV E\ 7\SH

7KH DERYH WDEOH VKRZV WKDW XWKHW @FRUHDRMHBHWQVREEHO &RVWY 6DO
%HQHILWY 6HUYLFHVY ODLQWHQDQFH )L[HG &RVWV DQG ODWHULDOV ¢

( SBHUVROQQHO QRYMBAVDQWLORWRQ

8 6DODULHV DUHLERGHERWH®LWM®IURQ DV WKH DVVXPHG FRQW
LQFUHDVH LV DSDGIUWIGR PDMBK\HDU FRQWUDFWXDO LQFUHDVHV V
LQFUHDVH IRU LQGLYLGXDOV ZKR DUH DW WRS RI UDQJH IRU I
UHIOHFWV D UHYLVHG EXGJHWLQJ PHWKRGRORJ\ IRU UHOTL
WUDQVIHUV ZLWKLQ WKH 2SHUDWLQJ ([SHQVH %XGJHW IRU DC
LPSDFWV KRZ WKH EXGJHW IRU VQRZ VDODULHRUDWWMKHHIOHF
H[SODQDWLRQ

8 3HQVLRQ FRVWV DGHFBEXD®YHWMICO MR DQ DGHFRH®VH LQ WKF
FRQWULEXWLRQ UDWH DSSOLHG WR WKH $XWKRULW\ V EXGJHW#

8 +HDOWK %HQHILWVLREMYHDAGI HPLOGXRRWR DQ DQWLFLSDWHG |
EHQHILW FODLPV DQG SUHVWUILS WP R R US\ID@MWHNFH QRMAH WKDW K
DQ XQFRQWUROODEOH H[SHQVH DFFRXQW IRU RI WKH RYHLU
LI WKHUH ZDV QR LQFUHDVH LQ KHDOWK EHQHILWY WKH RYHUD

( 6HUYLFIHQFDHBVLQRLOOLRQ

8 6WDWH 3ROLFH 6HUY LBHWV HDARHEOEXIRIWRGMNER DSSURYHG H[SDQ
6WDWH 3ROLFH WURRSHU URVWHWKURPC WKHWHRRERUVWWR V
LPSOHPHQWLQJ RYHUNWRRBHUMEXEGIHWHG LQ ZKLFK LV DQ
IURP DQG WKH UHPDLQGHU LV H[SHFWHG WR EH EXGJHWH
EXGJHWHG IRU D PLG \HDU VWDUW

8 &RQVXOWLQJ 6HUYLFHYFDHB VEX CWHRREIGF RO HBWYHG VHUYLFH
IRU WKH QHZ *HQHUDO &RQVXOWLQJ (QJLQHHU FRQWUDFW EHJI

8 ,QVXUDQFH LVLE¥EHDWHOMMRRYWY DUH DQWLFLSDWHG WR ULVH
QXPEHU RI FOLPDWH UHODWHG HYHQWY SRWHQWLDO WDULII L
UHPDLQLQJ GLIILFXOW DV LQVXUHU V ULVN DSSHWLWH IRU R
UHPDLQV OLPLWHG 7KHVH PDUNHW IRUFHV QRW VSHFLILF WR
FDUULHUV RQO\ ZLOOLQJ WR SURYLGH D OLPLWHG DPRXQW RI L
PDUNHWV WR PDLQWDLQ DSSURSULDWH FRYHUDJH

8 %DQNLQJ 6HUYLFHVLOBPUHDX®BIUEGKBQWR D LQFUHDVH LQ 1HZ -HI
YROXPH EDVHG FUHGLW FDUG DQG DZD\ DJHQF\ FUHGLW FDUG ||

8 2WKHU 3URIHVVLR@BOUGHEYY QPH OEMRNG XSRQ (QJLQHHULQJ V
EULGJH LQVSHFWLRQ IHH F\FOH

3DJHRI
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( ODLQWHQDQFH DQG )L[HG & RVWNDVWH-P EXCQR@HG-RZRHYHU WKLV LQF
SULPDULO\ UHIOHFWV D FKDQJH LQ KRZ VQRZ UHODWHG H[SHQVHV D
EXGJHW GXH WR D UHYLVHG EXGJHWLQJ PHWKRGRORJ\ UHODWLQJ W
WKH 2SHUDWLQJ ([SHQVH %XGJHW IRU DQ\ H[WU IR U®UQ DUNWKHDMW K
H[SODQDWORGLQJ DOO VQRZ UHODWHG H[SHQVHV WKH UHPDLQLQJ |
DGGLWLRQDO URDGZD\ VZHHSLURU KMBHPWH GRLYD SUESD UDW LR Q

( ODWHULDOV DQQ GKS$ISEYHYIPILWHDIDRIJ H O\ DAX H QF B HKOWLH] B Q V H V
UHOWLQJ IURP LQFUHDVHG HO$GGLWLIFR /D MM\G Z K B Q JHDMWHE X G JH W |
VQRZ UHODWHG H[SHQVHV FRQWULEXWHV WR WKH LOFRBDXHWKSHFL
H[SODQDWLRQ

J)LIXUKRQGHQVHG 2SHUDWLQJ ([SHQVHV E\ 7\SH 3HUFHQWDJHYV

3DJHRI
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2SHUDWLQJ ([SHQVHV 6XPPDU\ E\ /LQH ,WHP

7RWDO 2SHUDWLQJ ([SHQVHV E\ /

| QH , W

,Q 7TKRY

VDQ&NW

DOV%XG

J HW

s IUR
% XG

P s IUR
PHW % XG

D

pHW

6DODULHYV

$OORZDQFHYV

3HQVLRQ 7D[HV

(PSOR\HH 5HODWLRQV

+HDOWK %HQHILWYV

7XLWLRQ

7UDLQLQJ 7UDYHO 6H

bLQDUV

7TRWDO 3HUV

RQQHO

k. R VWV

BULQWLQJ 2IILFH 6XSS(

LHV

9HKLFOH 6XSSOLHYV

OHGLFDO 6XSSOLHYV

2SHUDWLQJ 6XSSOLHV

7TROO 7LFNHWYV

SWLOLWLHV

6QRZ ,FH

6RIWZDUH

2WKHU ODWHULDOV

/IDQGVFDSH

5RDGZD\

(OHFWURQLFV

2WKHU ([SHQVHYV

7RWDO 0DWHUL

DOV 62X

SSOLHYV

%DQNLQJ 6HUYLFHYV

,QVXUDQFH

JDFLOLWLHY 6HUYLFHV

/HIDO 6HUYLFHV

&RQVXOWLQJ 6HUYLFHYV

2ZWKHU 3URIHVVLRQDO 6H

HUYLFHYV

(QYLURQPHQWDO 6HUYLHR

HV

2WKHU 6HUYLFHYV

6WDWH 3ROLFH 6HUYLFH

Y

7TRWDO ¢

bHUYLFH

v

9HKLFOH ODLQWHQDOQFH

5RDGZD\ ODLQWHQDQFH

%XLOGLQJ ODLQWHQDQF

7TRO0 %RRWK ODLQWHQD

QF H

(TXLSPHQW ODLQWHQDOQH

(TXLSPHQW 5HQWDO

7D[HV

7TRWDO ODLQWHOQD(

PFH )L

HG &RVW

(TXLSPHQW

(7& TUDQVSRQGHUV

7RWDO (T

XLSPHQV

v

7RWDO 2SHUDWLQJ ([

EHQVHV

E\ /JLQH

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ

JLIXUHRWDO 2SHUDWLQJ ([SHQVHV E\ /LQH ,WHP

3DJHRI
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$XWKRUL]JHG 3RVLWLRQV

$XWKRUL]JHG 3RVLWLRQV

s IURP

'"HSDUWPHQWYV 'LYLVLRQV %XGJIHW %XGJIHW %XGIHW % XGIHW

ODLQWHQDQFH 'LYLVLRQ

7UDIILF 'LYLVLRQ

7TRWDO 2SHUDWLR[QV "HSDUWPHQW

(QJLQHHULQJ

7RO0 &ROOHFWLRQ

6WDWH 3ROLFH

,QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHV

([HEXWLYH 2IILFH

/IDZ

,QVXUDQFH 6HUYLFHYV

SBURFXUHPHQW ODWHULDOV ODQDJHPHQW

+XPDQ 5HVRXUFHV 2IILFH QHUYLFHYV

JLQDQFH

&RPPXQLW\ *RYHUQPHQW 5HODWLRQV

,QWHUQDO $XGLW

6XEWRWDO

6WDIILQJ SHVHUYH

7TRWDO $XWKRULJHG 3RVEWLRQV

JLIXUBXWKRUL]HG 3RVLWLRQV

7TUDQVIHUV ZLWKLQ V DXWKRUL]J]HG SRVLWLRQV DUH DV IROORZV

(

A~ A~~~

~ A~~~

ODLQWHQDQFH 'LYLVLRQ JDLQHG VHYHQ SRVLWLRQV WZR IURP IURP
IRXU IURP WKH $XWKRULW\ V VWDIILQJ UHVHUYH DQG WUDQVIHUUH(
6WDWH 3ROLFH RQH WR 7ROO0 &ROOHFWLRQ UHVXOWLQJ LQ D QHW

7UDIILF 'LYLVLRQ JDLQHG RQH IURP ODLQWHQDQFH 'LYLVLRQ
(QJLQHHULQJ JDLQHG RQH IURP WKH $XWKRULW\ V VWDIILQJ UHVHUY
6WDWH 3ROLFH JDLQHG RQH IURP ODLQWHQDQFH 'LYLVLRQ

,QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHV JDLQHG WZR SRVLWLRQV RQH
VWDIILQJ UHVHUYH

3XUFKDVLQJ 3URFXUHPHQW ODQDJHPHQW WUDQVIHUUHG RQH SRVLYV
+XPDQ 5HVRXUFHYV JDLQHG RQH IURP 3XUFKDVLQJ SURFXUHPHQW OL
JLQDQFH JDLQHG RQH SRVLWLRQ IURP WKH $XWKRULW\ V VWDIILQJ U

,QWHUQDO $XGLW WUDQVIHUUHG WZR SRVLWLRQV RQH WR +XPDQ !
6HUYLFHYV

3DJHRI
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'HSDUWPHQW 'LYLVLRQ 2SHUDWLQJ ([SHQVHV
2SHUDWLRQV 'HSDUWPHQW

(I'THFWLYH 2FWRBWH $XWKRULW\ PHUJHG WKH ODLQWHQDQFH 2SHUDWLR(
LOWR WKH 2SHUDWLRQV 'HSDUWPHQW 7KH PHUJHU UHVXOWHG LQ D PR
WUDQVSRUWDWLRQ DJHQFLHY QDWLRQZLGH $V D UHVXOW RI WKLV PHU.
ODLQWHQDQFH 'LYLVLRQ DQG WKH 7UDIILF 'LYLVLRQ

ODLQWHQDQFH 'LYLVLRQ
'LYLVLRQ 'HVFULSWLRQ

7KH ODLQWHQDQFH 'LYLVLRQ Rl WKH 2SHUDWLRQV 'HSDUWPHQW LV UHVS
RI WKH 7XUQSLNH DQG 3DUNZD\ URDGZD\V DQG LQIUDVWUXFWXUH DV ZH
WKH ODLQWHQDQFH 'LYLVLRQ LV UHVSRQVLEOH IRU WKH IROORZLQJ LQV
PDLQWHQDQFH YHKLFOH IOHHW DQG HTXLSPHQW PDLQWHQDQFH DQG Ul
FULWLFDO XWLOLWLHV DORQJ PLOHV RI URDGZD\ +9%$& PDLQWHQDQFH
OLQH VWULSLQJ FRQVWUXFWLRQ RI VPDOO VWUXFWXUHV DQG IDFLOLW
UHPRYDO RSHUDWLRQV URDGZD\ OLWWHU DQG GHEULV UHPRYDO DQG P

7R SUHVHUYH WKH $XWKRULW\MYV H[LVWLQJ FODVVLILFDWLRQ RI RSHUDWL
WKH ODLQWHQDQFH 'LYLVLRQ!V RSHUDWLQJ H[SHQVHV DUH VKRZQ VHSD
EXGIJHW 7KLV LV EHFDXVH WKH ODLQWHQDQFH 'LYLVLRQ H[SHQVHV DUH F
IURP WKH FODVVLILFDWLRQ RI RWKHU 2SHUDWLRQV 'HSDUWPHQW H[SHC
'LYLVLRQ DUH WKH UHVSRQVLELOLW\ RI WKH 'LUHFWRU RI 2SHUDWLRQV

'LYLVLRQ 2UJDQL]DWLRQ

7UDIILF 'LYLVLRQ RUJDQL]DMWILRQ FKDUW LV IRXQG RQ SDJH
JLIXUBMDLQWHQDQFH 'LYLVLRQ 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

'LUHFWRU RI 2SHUDWLRQV .HYLQ 'XQQ
'"HSXW\ 'LUHFWRU RI 2SHUDWLRQV /HR 6FKDHIIHU

3DJHRI
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$FFRPSOLVKPHQWYV

(
(

(

(VWDEOLVKHG D FRPSUHKHQVLYH SURJUDP WR GHVLJQ DQG XSJUDC
VHUYLFH DUHDV HQKDQFLQJ \[MOHHW\DQG YLVLELOLW)\ IRU XVHUYV

&RPSOHWHG UHFRQVWUXFWLRQ RI WKH &U\VWDO /DNH ZDWHUVKHG
HEWHU%DO VWDNHKROGHUV WR PLWLJDWEMDWRGRIQYRRIGY KN SW RUU HVH

QDELOLW\
,QLWLDWHG D SURJUDP XWLOL]LQJ HFKHORQ SDYLQJ WHFKQLTXHV

WKHUHE\ UHGXFLQJ RQJRLQJ UHVRMWIHVEBHRIGYRRRII SASIDQWHQ B F|

QDELOLW\

,QWHJUDWHG %XLOGLQJV DQG 7UDGHV SHUVRQRaI® Wa WHRQ KVIXF kb X L
RSHUDWLRQDO HIILFLHQF\ DQG LPEWRWH BXI ORBRQISPBDQWHQBAWI
QDELOLW\

*RDOV

(

([ISDQG QLJKW FUHZ PDLQWHQDQFH RSHUDWLRQV ZLWKLQ 7XUQSLN
GLVWULEXWLRQHIQG MDWLRQDO

5HDOORFDWH UHVRXUFHV WR HVWDEOLVK ZHHNHQG URDGZD\ PDLQ!'
'LYLMBWOQWH Rl *RRG S5HSDI U SHVLOLHQF\ 6XVWDLQDELOLW\

,PSOHPHQW GHVLJQ DQG FRQVWUXFWLRQ SURMHFWYV DOLJQHG ZLW]|
SURMHFW 6XPPDU\ HQVXULQJ WLPHO\ FRPSOHW LRQWIDWA FRR Q\RIRGN H
(EHSDIU S5HVIOIHQF\ 6XVWDLQDELOLW\

([HFXWH SODQQLQJ DQG SLORW VWUDWHJILHV IRU WKH LQWHUQD
LQFRUSRUDWLQJ WHPSRUDU\ VWDIILQJ EHDXWLILFDWLRQ LQLWLDYV
LPSURYHPHQWY WR HQVEEHIDMMDP @ MVW BPHHQ WD W LVIDFWLRQ

3DJHRI
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ODLOWHODOQFH 'LYLVLRQ 2SHUDWLRJ ([SH

s IURFP s IUR
,Q TKRAVDQG¥WXDOV %XGJHW %XGJHW %XGJHW % XGIJHW

6DODULHV
$OORZDQFHV
3HQVLRQ 7D[HV
+tHDOWK %HQHILWN
7XLWLRQ
7UDLQLQJ 7UDYH®O 6HPLQpPUV
3ULQWLQJ 2I1ILFH 6XSSOLHY
9HKLFOH 6XSSOLH[V
2SHUDWLQJ 6XSSQLHV
SBWLOLWLHV
6QRZ ,FH
6RIWZDUH
2WKHU ODWHULDOWN
/DQGVFDSH
S5RDGZD\
(OHFWURQLFV
 QVXUDQFH
YDFLOLWLHV 6HUY[LFHV
&ROQVXOWLQJ 6HUYLFHV
2WKHU 3URIHVVLR[ODO 6HUYLFHV
(QYLURQPHQWDO PHUYLFHV
2WKHU 6HUYLFHV
9HKLFOH ODLOQWH®DQFH
S5RDGZD\ ODLQWHQDQFH
%XLOGLQJ ODLQWHQDQFH
(TXLSPHQW ODLQWHQDQFH
(TXLSPHQW 5HQW DO
(TXLSPHQW
2WKHU ([SHQVHV

7TRWDO 2SHUDWLQJ ([SHQVHV
$ERYH LQFOXGHV H[SHQVHV IRU ODLQWHQDQFH 'LY MURQ RURSIH B DMWLR/Q R QHEDHWDRHLDN RS &
7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ

JLIXUWDLQWHQDQFH 'LYLVLRQ 2SHUDWLQJ ([SHQVHV

%XGIJHW +LJKOLJKWYV

( 6DODULIQF DHBXHQWR FRMODLEWRBOMHOFHWLRQ WR  SDUW WLPH SR\
W K H ),)$ :RUOG &XS DQG VOLJKWO\ RIIVHW E\ WZR SFOHDMHRQV W
QRWH WKH LQFN HDHWH WHE OBHFGVWHWLQJ PHWKRGRORJ\ IRU UHOD)
UHFRYHU\ WUDQVIHUV ZLWKLQ WKH 2SHUDWLQJ ([SHQAOHDXIE MHMH IR
SDILHIRU H[SODQDWLRQ

( 3HQVLRQ DQG +HDOWKLd HRQHH][\®® D QMHHLEDRJ H

( SWLOLWDRWYHBEM.QPLOOGRIQYHQ LQ ODUJH SDUW WR VLJQLILFDQW DV
EHJLQQLQJ LQ -XQH

( &RQVXOWLQJ BOIFYHBMVRDUBHREOWLQJ IURP SDYHPHQW PDLQWHQDC
VHUYLFHV EHLQJ WUDQVIHUUHG IURP (QJLQHHULQJ WR WKH ODLQWH

( ,QVXUDIQFFMUHBVLQBLOOVREULGJIJH DQG SURSHUW\ LQVXUDQFH FRVWYV
WR DQ LQFUHDVHG QXPEHU RI FOLPDWH UHODWHG HYHQWYV SRWHQ
PDUNHW UHPDLQLQJ GLIILFXOW DV LQVXUHU V ULVN DSSHWLWH IRU
OLPLWHG 7KHVH PDUNHW IRUFHV QRW VSHFLILF WR WKH $XWKRUI

3DJHRI
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ZLOOLQJ WR SURYLGH D OLPLWHG DPRXQW RI
DSSURSULDWH FRYHUDJH

( 2WKHU 3URIHVVLRQ@QOPBUGHDYYWHBHRX DRIHG/ XSSOHPHQWDO VWDII QHHGH
HQIJLQHHULQJ VXSSRUW VHUYLFHY DQG DGGLWLRQDO +9%$& RYHUVLJK

( /DQGVFDSLQUIFRYVMDV DKRXYPWBGGGLWLRQDO PDWHULDOV DQG VHUY!
),)$ :RUOG &XS

( %XLOGLQJ 0DLDOQFHHDYAMVKRXVEIXHG WR +9$& UHSDLU DQG PDLQWHC
LQFUHDVHYV

( )DFLOLWLHYV LEHRUMH.FHMNY B R KGXGIGWR LQFUHDVHG
PDQDIJHPHQW VHUYLFHYV

( 5RDGZD\ ODLQ@MHQBPQRE |RH WHIEVLQPLO MIRQY WKRXWMHYGHFWLYHO\
PRVWO\ DV D UHVXOW RI D UHYLVHG EXGJHWLQJ PHWKRGRORJ\ IRU
WUDQVIHUV ZLWKLQ WKH 2SHUDWLQJ ([SHQVH %XGHBWH IR HD D H W
IRU H[SODQDWLRQ ([FOXGLQJ VQRZ UHODWHG H[SHQVHV WKH LQFI

WKRXVDQG IRU LQFUHDVHG URDGZD\ VZHHSLQJV IRU WKH B
IRU DOXPLQXP XVHG LQ ULJKW RI ZD\ IHQFLQJ

ULVN UHTXLULQJ WKHF

IHHV IRU RQ FDOO 7

ODLQWHQDQFH 'LYLVLRQ $XWKRUL]JHG 3RV

s IURP
HW %XG

% X G |
'LYLVLRQ
HUYLVRU
ODLQWHQ

HW %XGJHW %XG)| HW

$GPLQLVWUDWLYH $VVLVWDQW
$GPLQLVWUDWLYH 3URMHFW 6X9
$GPLQLVWUDWLYH 6HFUHWDU\
$SSUHQWLFH

$VVHW 6SHFLDOLVW
$VVLVWDQW $XWRPRWLYH ODQDJHU
$VVLVWDQW %XGJHW &RRUGLQDWRU
$VVLVWDQW %XLOGLQJ ODLQWH®DQFH 0D
$VVLVWDQW )RUHPDQ
$VVLVWDQW )RUHPDQ -DQLWRU
$VVLVWDQW )RUHPDQ /DQGVFD
$VVLVWDQW /DQGVFDSH 6SHFLD

DQFH

DDJHU

LDO
S H
DLVW

$VVLVWDQW

ODLQWHQDQFH $GP|

[Q ODQDJH

$VVLVWDQW

ODLQWHQDQFH (QJL

QHHU

$VVLVWDQW

2SHUDWLQJ $GPLQL

VWUDWRU

$VVLVWDQW

3URMHFW (QJLQHHU

$VVLVWDQW

SURMHFW 6XSHUYLV

RU

$VVLVWDQW

5RDGZD\ ODLQWHQD|

QFH $GPL

Q

$VVLVWDQW

6LIJQ 6KRS O0DQDJHU

$VVLVWDQW

WR O0DQDJHU ,QYH(

WRU\ 4XD

OLW\ $VV

X UDQF H

$XWRPRWLYH

YRUHPDQ

$XWRPRWLYH

ODQDJHU

$XWRPRWLYH

6HUYLFHV &RRUGL

QDWRU

$XWRPRWLYH

7HFKQLFLDQ

$XWRPRWLYH

7UDLQLQJ ODQDJH

%RG\ 5HSDLU

SHUVRQ

%XGJIJHW &RR

UGLQDWRU

3DJHRI



78513,.( $87+25,7<

$118$/ %8'*(7

ODLOQWHQDQFH 'LYLVLRQ $XWKRUL]JHG 3RV

%XG

HW %XG

HW %XG

s I[URP
HW %XG

%XLOGLQJ &UDIWVSHUVRQ

%XLOGLQJ ODLQWHQDQFH $GPLQ

LVWUDWR

%XLOGLQJ ODLQWHQDQFH )RUHP

DQ

%XLOGLQJ ODLQWHQDQFH 0DQDJ

HU

%XLOGLQJ ODLQWHQDQFH OHFKD

QLF

&DUSHQWHU

&DUSHQWHU 3DLQW )RUHPDQ

&'/ 7TUDLQLQJ ODQDJHU

&RQVWUXFWLRQ ODQDJHU 0DLQV

HQDQFH

&RQVWUXFWLRQ 6XSHUYLVRU 0D

LOQWHQDQ

FH

&UDIWVSHUVRQ $XWR D

&UDIWVSHUVRQ $XWR

&UDIWVSHUVRQ $XWR

&UDIWVSHUVRQ $VVLVWDQW  $X

WR

&UDIWVSHUVRQ )LHOG 6XSHUYL

RU

&UHZ ODQDJHU

&UHZ 6XSHUYLVRU

'LVWULFW (TXLSPHQW ODQDJHU

'LVWULFW O0DQDJHU

(OHFWULFDO &UDIWVSHUVRQ

(OHFWULFDO (QJLQHHU

(OHFWULFLDQ 7SN

(TXLSPHQW 7UDLQHU

([HFXWLYH 6HFUHWDU\

J)DFLOLWLHY 0ODQDJHU

J)DFLOLW\ ODQDJHU

JLHOG (QJLQHHU

*HQHUDO )RUHPDQ

*HQHUDO )RUHPDQ $XWRPRWLYH

*HQHUDO )RUHPDQ /DQGVFDSH

+HDY\ (TXLSPHQW 2SHUDWRU

,QYHQWRU\ 4XDOLW\ $VVXUDQFH

0QJU DQ

I~

o

ODWHUL

DO ([SHUV

<

-DQLWRU

-DQLWRULDO )RUHPDQ

-DQLWRULDO 0ODQDJHU

/IDQGVFDSH 6SHFLDOLVW

IDQGVFDSHU

/IDQGVFDSLQJ )RUHPDQ

/ILQHVWULSHU

ODLQWHQDQFH $QDO\VW

ODLQWHQDQFH $VVLVWDQW

ODLQWHQDQFH $VVLVWDQW $G

PLQLVWUD

WLYH

ODLQWHQDQFH %XGJHW $QDO\VV

v

3DJHRI

HW
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ODLOQWHQDQFH 'LYLVLRQ $XWKRUL]JHG 3RV

%XG

HW %XG

HW

%XG

s I[URP
HW %XG

ODLOWHQDQFH 'LVWULFW &RRUG

LQDWRU

ODLQWHQDQFH (QJLQHHU

ODLOQWHQDQFH 3HUVRQ

ODLQWHQDQFH 3HUVRQ

ODLQWHQDQFH 3HUVRQ

ODLQWHQDQFH 3HUVRQ

ODLQWHQDQFH 3HUVRQ

ODLQWHQDQFH 3HUVRQ *HQHUDG

ODLQWHQDQFH 5HFRUGV &OHUN

ODLQWHQDQFH 5RDGZD\ 6SHFLD

ODLQWHQDQFH 6SHFLDO /DQGVF

DS H

ODVRQ

OHFKDQLF ,

OHFKDQLF 6SHFLDO

OHFKDQLFDO &UDIWVSHUVRQ

OHFKDQLFDO &UDIWVSHUVRQ

03 *HQHUDO /DQGVFDSH

2QH &4DOO &RRUGLQDWRU

2SHUDWLRQ 6SHFLDOLVW 6XSHU

YLVRU

2SHUDWLRQV $GPLQLVWUDWRU

SDLOWHU

3RZHU (OHFWULF )RUHPDQ

URMHFW &RRUGLQDWRU

3URMHFW (QJLQHHU ODLQWHQDQ

FH

SBURMHFW ODLQW 6XSHUYLVRU

SURMHFW 6XSHUYLVRU

4XDOLW\ &RQWURO 6XSHUYLVRU

5RDGZD\ )RUHPDQ

5RDGZD\ ODLQWHQDQFH $GPLQL

WUDWRU

5RDGZD\ 6XSHULQWHQGHQW

6HQLRU $GPLQLVWUDWLYH $VVL

VWDQW

ILYLVLRQ

6HQLRU &OHUN

6HQLRU ODLQWHQDQFH /LJKWLQ

6SHFLDQ(Q

LVW

6HQLRU 3URMHFW $QDO\VW

6LJQ )DEULFDWRU

6LJQ 6KRS ODQDJHU

6SHFLDOLVW 6LJQ )DEULFDWRU

6XSHUYLVLQJ (QJLQHHU

7UDLQLQJ (TXLSPHQW 6XSHUYLYV

RU

"HOGHU

7TRWDO $XWKRU

L]HG 3R

LWLRQV

JLIXUWDLQWHQDQFH 'LYLVLRQ $XWKRUL]JHG 3RVLWLRQV

3DJHRI

HW
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/UDIILF "LYLVLRQ

'"HSDUWPHQW '"HVFULSWLRQ

7KH 7UDIILF 'LYLVLRQ HQVXUHV WKH FRQWLQXRXV VDIH DQG HIILFLHQW
E\ GHYHORSLQJ DQG LPSOHPHQWLQJ SURJUDPV DQG E\ VFKHGXOLQJ DC
RSHUDWLQJ GHSDUWPHQWY FRQWUDFWRUV DQG RXWVLGH DJHQFLHV 7
HQJLQHHULQJ IXQFWLRQV DQG DOO FRQWUDFWV ZLWK DXWKRUL]JHG WR
KDJDUGRXV PDWHULDO FOHDQ XS FRQWUDFWRUV $GGLWLRQDOO\ WKH 7
-HUVH\ 6WDWH 3ROLFH

7KH 7UDIILF 'LYLVLRQ LV LQFOXGHG LQ WKH IXQFWLRQDO H[SHQVH FDWH.
DQG ILQDQFLDO UHSRUWLQJ SXUSRVHV 7KH ODLQWHQDQFH 'LYLVLRQ L\
ODLQWHQDQFH RI ,QIUDVWUXFWXUH 7R SUHVHUYH WKH LQWHJULW)\ RI Wk
ERWK ILQDQFLDO VWDWHPHQW UHSRUWLQJ DQG EXGJHWLQJ RQO\ WKHI
'"HSDUWPHQW 2SHUDWLQJ ([SHQVH %XGJHW VKRZQ LQ WKLV VHFWLRQ 6l
H[LVWV DV D GHSDUWPHQW LWV RSHUDWLQJ H[SHQVHV DUH QRZ LQFC
'"HSDUWPHQW DV ZHOO 3UHYLRXVO\ WKH 3DWURQ 6HUYLFHV 'HSDUWPH
&RPPXQLW\ *RYHUQPHQW 5HODWLRQV 'HSDUWPHQW

'"HSDUWPHQW 2UJDQL]DWLRQ

ODLQWHQDQFH 'LYLVLRQ RUJDQIDDWLRQ FKDUW LV IRXQG RQ SDJH
JLIXUHUDIILF 'LYLVLRQ 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

'LUHFWRU RI 2SHUDWLRQV .HYLQ 'XQQ
"HSXW\ 'LUHFWR U /RIR 2GRHIDHN ILHRWI V

3DJHRI
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$FFRPSOLVKPHQWYV

( ,PSOHPHQWHG D XQLIRUP V\VWHP RI URDGZD\ UHIHUHQFH PDWHULD
6WDWH 3ROLFH VWDQGDUGL]LQJ WHUPLQRORJ\ WR RSWLPL]JH RSH
HUURUV DQG LPSURYH HPHUJ HWHVSRQVH FRRUGLQDWLRQ

( J)LQDOL]JHG WKH 7UDIILF &RXQW $SSOLFDWLRQ JHQHUDWLQJ FRPSUH
H[WHUQDO VWDNHKROGHUV WR HPSKDVL]H GDWD GU|@HW&VLRQ
RXVWRPHU 6DWLVIDFWLRQ

( 5SHSODFHG WKH DJLQJ $GYDQFHG 7UDIILF ODQDJHPHQW VRIWZDUH V)
HQKDQFHG FDSDELOLWLHV DQG H[SDQGDELOLW\ VXSSRUWLQJ FRU
&HQ@RORJ\

*RDOV

( &UHDWH DQ XSGDWHG ZRUN JRQH VDIHW\ WUDLQLQJ YLGHR LQFRUS
0DQXDO RQ 8QLIRUP 7UDIILF &RQWURO 'HYLFHV HQKD@RIUAWWVDIHW\

( ,QWURGXFH ,QWHUVWDWH RQ WKH (DVWHUQ 6SXU WR HQKDQFH H
DQG LQWHJUDWLQJ ZLWK iOKRHE IVOM DA H ZRQHN R P6\W WBWLVIDFWLRQ

( ([HFXWH FRPSUHKHQVLYH SODQQLQJ DQG SLORW VWUDWHJILHV IRU
OHW/LIH 6WDGLXP LQFOXGLQJ WHPSRUDU\ VWDIILQJ EHDXWLILFDYV
UHSDLUV DQG LPSURYHPHQWYV [QRE IHR W HAX\AMB PO b \6\D \M Y YIQPW W L R G

( 5HSODFH WKH H[LVWLQJ FRPSXWHU DLGHG GLVSDWFK V\WVWHP L
XSGDWHG PRGHUQ YHUVLRQ WR VWUHDPOLQH HIILAIHEEPRORIQ LQF

7UDIILF 'LYLVLRQ 2SHUDWLQJ ([§HQVHYV

s IURFP S IURFI‘
,Q TKRXVDQGAMWXIDOV % XGIHW %XGIJHW %XGJIHW % XGJHW

6DODULHYV
$OORZDQFHV
3HQVLRQ 7D[HV
+tHDOWK %HQHILW
7XLWLRQ
7UDLQLQJ 7UDYH( 6HPLQDUV
3ULQWLQJ 21ILFH|[6XSSOLHV
2SHUDWLQJ 6XSSO|LHV
2WKHU 0DWHULDO
YDFLOLWLHV 6HUYLFHV
&RQVXOWLQJ 6HUYLFHV
2WKHU 3URIHVVLRPDO 6HUYIFHV
(QYLURQPHQWDO qHUYLFHV
2WKHU 6HUYLFHV
9HKLFOH ODLOQWHQDQFH
S5RDGZD\ ODLQWHOQ|DQFH
(TXLSPHQW ODLQW|HQDQFH
(TXLSPHQW
7RWDO 2SHUDWLQJ ([SH|QVHV

$ERYH LQFOXGHV H[SHQVHV IRU 7UDIILF 'LYLVLREDIRU 2080H.QDMH QRIXYF H SIDYULW P RIQ VI SRHUMW VB H (
7RWDOV PD\ QRW DGG GXH WR URXQGLQJ

JLIXUHUDIILF 'LYLVLRQ 2SHUDWLQJ ([SHQVHV

3DJHRI
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%XGJHW +LIJKOLJIJKWYV

( 6DODULIF WHMHV IGXXIR RXGJHWHG FRQWUD FWXDZXH@DOMW \J D RE UGD RIQWH
SRVLWLRQ IURP ODLQWHQDQFH DQG WZR ILOOHG SRVLWLRQV IURP YI

( 3HQVLRQ DQG +HDOW KL% HRQH H[\® ® D QMHML KDJ H

2WKHU 6HUIYQFUNBEYWIW KR X GXGIGWR SULFH LQFUHDVHV RI YDULRXV |
[$$64727UDQVFRP 8QLYHUVLW\ RI 0DU\ODQG (DVWHUQ B6WDWHV &
$GPLQLVWUDWLRQ 7UDQVSRUWDWLRQ 3RROHG )XQG

( 9HKLFOH ODLQWHFRQPRVHQMWYXRXMIQOGGGLWLRQDO WRZLQJ QHHGV H[SF
),)$ :RUOG &XS

( 2WKHU 3URIHVVLRGBPUGGHEBYY ORHR/RBEWEQSUHYLRXVO\V EXGIJHWHG VXSS
ZHUH GHWHUPLQHG WR QR ORQJHU EH QHHGHG

3DJHRI
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7UDIILF 'LYLVLRQ $XWKRUL]JHG 3RVLWLR

s IURP
NWXGIJHW HBXGIHW HBXGIHW % XGIJHW

$GPLQLVWUDWLYH $VVLVWDQW
$GPLQLVWUDWLYH 6HFUHWDU
$VVLVWDQW O0DQDJHU (PHUJHQF\ 6HUYLRFHV
$VVLVWDQW ODQDJHU 670&
$VVLVWDQW O0DQDJHU 7UDIILF[2SHUDWLRQV
$VVLVWDQW 3DWURQ 6HUYLFHV ODQDJHU
$VVLVWDQW 7UDIILF (QJLQHHU
$VVLVWDQW 7UDLOEOD]JHU 6X$HUYLVRU
&OHUN
&RPPXQLFDWLRQV 'LVSDWFKHU
&RQWUDFW 6HUYLFHV 0DQDJH|U 2SV
&RQWUDFW 6HUYLFHV 6XSHUY[LVRU
"'DWD 5HVHDUFK &RRUGLQDWR|U
"HSXW\ 'LUHFWRU RI 2SHUDWL|RQV
"LUHFWRU RI 2SHUDWLRQYV
(PHUJHQF\ 6HUYLFHV 0DQDJH U
(PHUJHQF\ BHUYLFHV 6XSHUYLVRU
(QILQHHULQJ $LGH 7UDIILF
([HFXWLYH 6HFUHWDU\
JQFLGHQW ODQDJHPHQW &RRU[GLQDWRU
ODQDJHU 670&
O0DQDJHU 7UDIILF 2SHUDWLRQV
ODUNHWLQJ &RRUGLQDWRU
2SHUDWLRQV &RRUGLQDWRU
2SHUDWLRQV (QJLQHHU
2SHUDWLRQV 6SHFLDOLVW 6XBHUYLVRU
3DWURQ 6HUYLFHV &RQWUDFWYV 0DQDJH[U
3DWURQ 6HUYLFHV 0DQDJHU
6HQLRU 3DWURQ 6HUYLFHV $L|GH
6HQLRU 6HFUHWDU\
6KLIW 6XSHUYLVRU
6XSHUYLVLQJ (QJLQHHU 7UDJILF
6XSHUYLVRU 3DWURQ 6HUYLFHV
6XSHUYLVRU 670&
7UDIILF &RQWURO 'HYLFH 6XSHUYLVRU
7UDIILF &RQWURO 6XSHUYLVR|U
7UDIILF (QJLQHHU
7UDIILF 2SHUDWLRQV 6SHFLDOLVW
7UDIILF 7THFKQLFLDQ
7UDLOEOD]HU 6XSHUYLVRU
7UDQVSRUWDWLRQ 30DQQHU
"HDWKHU 6\WWHPV 0DQDJHU

7TRWDO $XWKRUL]JHG 3RVILWLRQV

JLIXUHUDIILF 'LYLVLRQ $XWKRULJHG 3RVLWLRQV

3DJHRI
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(QJLQHHULQJ
'"HSDUWPHQW '"HVFULSWLRQ

7KH (QJLQHHULQJ 'HSDUWPHQW!V PLVVLRQ LV IRFXVHG RQ WKH SUHVH
URDGZD\V VWUXFWXUHV EXLOGLQJV DQG RWKHU IDFLOLWLHV B5HVSRQ
PDQDJHPHQW ,Q KRXVH VWDIlI LV VXSSOHPHQWHG E\ HQJLQHHUV IURP R
XQGHU GLUHFW $XWKRULW\ VXSHUYLVLRQ 7KH (QJLQHHULQJ 'HSDUWPHQ
WKH 'HVLJQ 'LYLVLRQ WKH &RQVWUXFWLRQ 'LYLVLRQ DQG WKH )DFLOLWI]

7KH 'HVLJQ 'LYLVLRQ LV RUJDQL]JHG LQWR IRXU VHFWLRQV BWUXFWXUHYV
RI WKH 'HVLJQ 'LYLVLRQ LV WR SODQ DQG GHVLJQ FDSLWDO LPSURYHPH
7XUQSLNH DQG 3DUNZD\ ,Q DGGLWLRQ WR WKHVH DFWLYLWLHV WKH 'H
YDULRXV PDMRU DQQXDO PDLQWHQDQFH SURMHFWVY LQFOXGLQJ GUDLQLE
&RQWUDFWYV 6HFWLRQ LV UHVSRQVLEOH IRU WUDQVLWLRQLQJ FRQVWUXF
SXEOLF ELG SURFHVV PDLQWDLQLQJ WKH $XWKRULW\!V VWDQGDUG \
VSHFLILFDWLRQV DQG SUHTXDOLI\LQJ DOO FRQWUDFWRUV LQWHUHVWHG

7KH &RQVWUXFWLRQ 'LYLVLRQ LV RUJDQL]JHG LQWR WKUHH VHFWLRQV +L
DQG 6WUXFWXUHY 6HFWLRQV DUH UHVSRQVLEOH IRU HQVXULQJ WKDW W
FRQVWUXFWLRQ FRQWUDFWYV DUH FRQVWUXFWHG LQ DFFRUGDQFH ZL)\
(QYLURQPHQWDO 6HFWLRQ LV UHVSRQVLEOH IRU PDLQWDLQLQJ XQGHUJU
DQG PRQLWRULQJ JURXQGZDWHU UHPHGLDWLRQ V\VWHPYV

7KH )DFLOLWLHYV 6HFWLRQ LV UHVSRQVLEOH IRU QHZ EXLOGLQJ FRQVWUX
'"HSDUWPHQW 2UJDQL]DWLRQ

JLIXUHQJLQHHULQJ '"HSDUWPHQW 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

&KLHI (QJLQHHU 'DQLHO / +HVVOHLQ
'"HSXW\ &KLHI (QJILQHHU &RQVWUXFWLRQ 5REHUW +LJKDP
'"HSXW\ &KLHI (QJLQHHU 'HVLJQ /DPLV ODODN

3DJHRI
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$FFRPSOLVKPHQWYV

( ODLQWDLQHG WKH 1DWLRQDO %ULGJH ,QVSHFWLRQ 6WDQGDUGV )DL
DQG 3DBMZDWH R1 *RRG 5HSDIU 5HVLOLHQF\ 6XVWDLQDELOLW\

( &RQWLQXHG UHSODFHPHQW DQEWMMEBIRI R ; M HQF\

( $GYDQFHG WKH GHYHORSPHQW RI D FRPSUHKHQVLYH FOLPDWH FKDC
SXWKREWOMWH R1 *RRG 5HSDI U SHVLOLHQF\ 6XVWDLQDELOLW\

( ,QLWLDWHG XSGDWHV WR GUDLQDJH FULWHU UWDWWIKH EHR/G JSH 8D
(BHVIOIHQE\ BXVWDLQDELOLW\

( $ZDUGHG ILUVW FRQVWUXFWLRQ FRQWUDFWY IRU WKH 1HZDUN %I
SURJUWEREL QL W\ &XVWRPHU 6DWLVIDFWLRQ

( 6XFFHVVIXOO\ KLUHG DQG UHWDLBRHENH WHFKQLFDO VWDII PHPEHU

*RDOV

( $GYDGMHYHORSPHQW RI HQKDQFHG SURMHFW PDQDJHRHRSOWRROV IR

( 6XVWDLQ DQG H[SDQG WKH LQWHUQVKLS SURHBSORHLWKLQ WKH (QJL

( ODLQWDLQ RU H[FHHG WKH 1DWLRQDO %ULGJH ,QVSHFWLRQ 6WDQGTL
7XUQSLNH DQENBMWINRDYRRG 5HSDIU S5HVLOLHQF\ 6XVWDLQDELOLYV

( 6XSSRUW 1DWLRQDO (OHFWULF 9HKLFOH ,QIUDVWUXFWXUH 1(9, J
UHGXFWLRQ DQG IOHHW RSWLPL]DWLRQ LPSOHPHQW UHVLOLHQF\
PDQXDOV ODXQFKLQJ SLORW SURMHF WA D\PE RIQVRXRIE G.H SBIUX O CEW R
ImIQDELOLW\

( &RPSOHWH D V\VWHPZLGH YXOQHUDELOLW\ DQDO\VLV ZLWK HQKDQ!
IRUHFDVWLQJ WR LQIRUP GHFLVLRQ PDNLQJEMIGNHPRIURKR GL ® HSDW\
[EHVIOIHQFE\ BXVWDLQDELOLW)\

( 6XVWDLQ WKH SURMHFW GHOLYHU\ VFKHGXOH IRU WKH UROOLQJ ILY
ORELOIW\ &XVWRPHU 6DWLVIDFWLRQ

( 6WUHDPOLQH FRQVXOWDQW SURIHVVLRQDO VHUYLFHV SURFXUHPHQ
RORJ\

3DJHRI
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(QJLOHHULQJ HSDUWPHQW 2SHUDWLQJ ([S

s IURP S IURFI
,Q TKRIVDQGEHWFWXPOV %XGJIHW % XGIJHW % XGJHW % XGIJHW

6DODULHV
$OORZDQFHV
3HQVLRQ 7D[HV
+HDOWK %HQHILWV
7XLWLRQ
7UDLQLQJ 7UDYH[O 6HPLQpPUV
3ULQWLQJ 21ILFH 6XSSOLHY
2SHUDWLQJ 6XSSPLHV
2WKHU 0DWHULD(V
&RQVXOWLQJ 6HU[YLFHV
2WKHU 3URIHVVLRQDO 6HUYLFHV
(QYLURQPHQWDO [6HUYLFHV
2WKHU 6HUYLFHV
9HKLFOH ODLQWHQRDQFH
S5RDGZD\ ODLQWHQDQFH
7RWDO 2SHUDWLQJ ([SHRPVHV

7RWDOV PD\ QRW DGG GXH WR URXQGLQJ
JLIXUHQJIJLQHHULQJ '"HSDUWPHQW 2SHUDWLQJ ([SHQVHYV

%XGIJHW +LIJKOLIJKWYV

( 6DODULI¥WHMHVLGXH WR EXGJHWHG FRQWUDFWXDO VDODU\ LQFUHDV
ILOOHG SRVLWLRQV IURP YDFDQF\ DQG RQH JDLQ IURP WKH $XWKRUL

( 3HQVLRQ DQG +HDOWKd HRQH H[\® ® D QMHMLERJ H

( &RQVXOWLQJ BAPYHEBMVQPULI WIRRQFFRXQW IRU LQFUHDVHG YDOXHV
&RQVXOWLQJ (QJLQHHU FRUH VHUYLFHV

( (QYLURQPHQW DG HFAUHOL\FIMMK B YHEHXQR GV R H[SHFWHG UHGXFWLRQ LQ UH
DV PRUH UHPHGLDWLRQ ZLOO HQWHU D FRPSOLDQFH PRQLWRULQJ V\

( 2WKHU 3URIHVVLR®PDROUBBYYDRPHO MQRAYDO UIH SDUW WR UHGXFHG IHHV
EULGJH LQVSHFWLRQ F\FOH

3DJHRI
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(QOJLOHHULQJ HSDUWPHQW $XWKRUL]JHG 3R

s IURP
BWXGIHW % XGIHW %XGJHW %XGIHW

$GPLQLVWUDWLYH 6HFUHWDD\ $VVLVWPQW

$VVLVWDQW (QJLQHHU

$VVLVWDQW O0DQDJHU 5LJKW RI :D\

$VVLVWDQW 30DQQHU

&$$ (QJLQHHULQJ 7THFKQLFLpPO

&KLHI (QJLQHHU

&KLHI )LOH &OHUN

&RQWUDFWYV 'LYLVLRQ ODQDJHU

"HSXW\ &KLHI (QJLQHHU

(OHFWULFDO (QJLQHHU

(QILQHHULQJ $GPLQ 6XSSO\[6SHFLDOLVYW

(QILQHHULQJ $GPLQLVWUDW[YH $LGH

(QILQHHULQJ $GPLQLVWUDW|LYH 0DQDJHU

(QILQHHULQJ $VVW $GPLQ OPQDJIHU

(QILQHHULQJ &RQWUDFW $LGH

(QILQHHULQJ &RRUGLQDWRU

(QILQHHULQJ 'RFXPHQW &RQ

WURO &RR

UGLQDWRU

(QILQHHULQJ 3URMHFW $QD(

D\ VW

(QILQHHULQJ 6HFUHWDU\

(QILQHHULQJ 7THFKQLFLDQ

(QYLURQPHQWDO 0DQDJHU

YJLHOG (QJLQHHU

ODQDJHU (QYLURQPHQWDO 'H

VLJIQ

ODQDJHU 6WUXFWXUHV &RQV

WUXFWLR

2IILFH $GPLQLVWUDWRU (QJ

LQHHULQJ

SURMHFW $QDO\VW *,6

SURMHFW $UFKLWHFW

SURMHFW (QJLQHHU

SBURMHFW (QJLQHHU ODLQWH

QDQFH

SURMHFW ODQDJHU

SURMHFW 6XSHUYLVRU

SURMHFW 6XSHUYLVRU &RQV

WUXFWLR(

5LJKW RI :D\ ODQDJHU

6FKHGXOHU

6HQLRU &$'' (QJLQHHULQJ 7H

FKQLFLDQ

6HQLRU &OHUN

6HQLRU (QJLQHHULQJ &RRUG

6HQLRU (QYLURQPHQWDO 0D

QDJHU

6HQLRU (QYLURQPHQWDO 6X

SHUYLVRU

6HQLRU )DFLOLWLHV (QJLQH

HU

6HQLRU )LOH 5RRP 6XSHUYL

RU

6HQLRU ODLQWHQDQFH /LJKV

LQJ 6SHF

L DOLVW

6HQLRU 3URMHFW (QJLQHHU

BHQLRU 6XSHUYLVLQJ (QJLQ

HH U

6XSHUYLVLQJ (QJLQHHU

7TRWDO $XWKRU

LJHG 3RV

LWLRQV

JLIXUHQJLQHHULQJ '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

3DJHRI
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/ROO &ROOHFWLRQ

'"HSDUWPHQW '"HVFULSWLRQ

7KH 7RO00 &ROOHFWLRQ 'HSDUWPHQW PDQDJHV WROO UHYHQXH FROOHF!
3DUNZD\ XVLQJ IXOO VHUYLFH PDQXDO ODQHV DFFHSWLQJ FDVK DQG ( =2
( =3DVV ODQHV 7KH GHSDWXOPHWY WP BPRMEKRWLPH VWDII DQG LV UHVSRQVL
RSHUDWLQJ WKHVH PDQXDO DQG DXWRPDWLF ODQHV 7KH 7RO0O &ROOH
EXGJHWLQJ SXUSRVHV DOVR L QF GOOGHE W MWK E RARWIRZY. B NIWIREFHHWYIHE0R \X L MR KJ

WKLV IXQFWLRQ DQG UHVSRQVLELOLW\ IRU WKH 1HZ -HUVH\ ( =3DVV &XV
GHSDUWPHQWY DQG HQWLWLHYV

7KH 1HZ -HUVH\ ( =3DVV &XVWRPHU 6HUYLFH &HQWHUV ORFDWHG LQ &DP(
IXQFWLRQV UHODWHG WR SURFHVVLQJ DQG FROOHFWLQJ HOHFWURQLF W
FXVWRPHU DFFRXQWYVY GLVWULEXWH WUDQVSRQGHUV DQG UHVSRQG WR
WKH 1HZ -HUVH\ ( =3DVV &XVWRPHU 6HUYLFH &HQWHUV DUH DOVR SDUW F
FUHGLW FDUG IHHVY DQG WUDQVSRQGHU FRVWYV

'HSDUWPHQW 2UJDQL]DWLRQ

JLIXUAROO &ROOHFWLRQ '"HSDUWPHQW 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

$SFWLQUQHFWRU*RRURWGMWLWR

$FWLQJ '"HSXW\ 'LUHFWRU RI 7ROOV /DUU\ +XQVLQJHU

$VVLVWDQW 'LUHFWRU RI 7TRO0OV 7UDLQLQJ &ROOHHQ /HQWLQL
$FFRPSOLVKPHQWYV

( &RODERUDWHG ZLWK +XPDQ 5HVRXUFHV DQG ,76 WR HVWDEOLVK D V
7RO00 HPSOR\HHV ZLWK QHFHVVDU\ FUHGHQWLD 3HBSGHDFFHVV WR $

,PSOHPHQWHG VHYHUDO QHZ HIILFLHQW WUDLQLQJ BHRS®EGYV IRU 7R
6XSSOHPHQWHG GHSDUWPHQWDO SURPRWLRQDO SREBARSIOHNVV WR HQ
&RPSOHWHG WKH &ROOHFWRU $GYDQFHPHQWRBHEROUWDP &%$3 IRU WKH
5HSXUSRVHG H[LVWLQJ KHDGFRXQBHRE®IWKDQFH VWDIILQJ HIILFLHQ

&RPSOHWHG D VHULHV RI LQIUDVWUXFWXUH HQKDQFHPHQWY DFUR
LQWHUFKDQJHY LQFOXGLQJ SDLQWLQJ DQG UHKDELOLWDWLQJ WRO
UHSODFHPHQWY DQG UHIXUELVKPHOWY LQVWDOOLQJ XSGDWHG FDC
7XUQSLNH :H\OMHDIWHBEBIXtRRG S5HSDI I S5HVLOLHQF\ 6XVWDLQDELOL!

( ,QLWLDWHG XSJUDGLQJ DQG UHSODFHPHQW BMWWREORIVERRGGSNBDQ
(BHVIOIHQF\ BXVWDLQDELOLW)\

( &RPSOHWHG DQ LQYHQWRU\ RI DOO PDQXDO WROO FROWMBINWLRIQ HT
FRRG S5HSDI U 5HVIOIIHQF\ 6XVWDLQDELOLW\

( &RRUGLQDWHG ZLWK 2SHUDWLRQV DQG ,76 UHJDUGLQJ WKH FRQYHU
IRU WKH ),)$ DRIEOGIAKS &XVWRPHU 6DWLVIDFWLRQ

( &RQWLQXHG HYDOXDWLRQ DQG LPSOHPHQWDWLRQ RI VWUDWHJLF VW
LQ WROO FRO hHEW @BHRYHUWLPH

e N N N N

3DJHRI
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*RDOV
( &RQWWERXHYDOXDWH DQG HQKDQFH VDIHW\ $aRIMWRFROV IRU

DOO WRO

( 8SGDWH 7ROO &ROOHFWRU DQG 30D]D 6XSHUYLVRU PDQXDOV WR L

L QL W LR syaHH

( $VVHVV VWDIILQJ OHYHOV DQG VFKHGXOLQJ RI 30D]D 6x83iSIOrHL VR UV
( &RPSOHWH WKH LQVWDOODWLRQ Rl XSGDWHG FDQERBADVWHIRD 4R ROV [

(EHSDI U S5HVIOIHQF\ 6XVWDLQDELOLW\

( &RQWLQXH HYDOXDWLQJ DQG LPSOHPHQWLQJ QHFHVVVDINHSDLUV
BRRG S5HSDIU S5HVIOIIHQF\ 6XVWDLQDELOLW)\

( &RQWLQXH SUHSDUDWLRQV IRU WKH ),)$ :RUOG &XREQIARRUGLQI

XVWRPHU 6DWLVIDFWLRQ

( &4RPSOHWH WKH UHPRYDO RI UHPDLQLQJ 7XUQSLNH EUDQFK WROO O

SODPREL QI W\ &XVWRPHU 6DWLVIDFWLRQ

7TROO &ROOHFWLRQ "HSDUWPHQW 2S|HUDW L
s IURP s IUR
,Q 7TKRIVDQGWF WXPOV %XGIJHW  %XGIHW %XGIHW %XGJHW

6DODULHYV

$OORZDQFHYV

3HQVLRQ 7D[HV

+HDOWK %HQHILWV

7XLWLRQ

7UDLQLQJ 7UDYH[O 6HPLQpUV

BULQWLQJ 2IILFH 6XSSOLHY

2SHUDWLQJ 6XSSOLHV

7TROO 7LFNHWYV

2WKHU ODWHULDQV

%DQNLQJ 6HUYLFHV

J)DFLOLWLHY 6HUYLFHV

/HIDO 6HUYLFHV

2WKHU 3URIHVVLRQDO 6HUYLFHV

2WKHU 6HUYLFHYV

7TROO0 %RRWK ODLRWHQDQFH

(TXLSPHQW ODLQWHQDQFH

(TXLSPHQW

(7& TUDQVSRQGHUV

2WKHU ([SHQVHV

7RWDO 2SHUDWLQJ ([SHRPVHV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ

2SHUDWLQJ H[SHQVHVY SUHVHQWHG UHIOHFWYVY D FKDQJH LQ EXGIJHWLQJ PHWKRGRORJ\ 7Kt
XQGHU WKH ,QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHV GHSDUWPHQW 2ULJLQDOO\ UHSUHVHQWH(
D UHVWDWHG GHFUHDVH RI DSSUR[LPDWHO\ PLOOLRQ RI WKH 7RO0 &ROOHFWLRQ GHSDL

J)LIXUHROO &ROOHFWLRQ 'HSDUWPHQW 2SHUDWLQJ ([SHQVHYV

%XGIHW +LIJKOLIJKWYV

( 6DODULHQ/FDHBVLQL XH WR EXGIJHWHG FRQWUDFWXDO VDODU\ LQFUI

SRVLWLRQV DW KLJKHU VDODULHV FRPSDUHG WR
( 3HQVLRQ DQG +HDOW KL% HQH H]\® ® D QMHML KDJ H

3DJHRI
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( 2WKHU 3URIHVVLRQD®UHBYYIQRMVO GXMQWR YROXPH LQFUHDVHYV

IRU

QDPHO\ FRVWY GLUHFWO\ WLHG WR WUDQVDFWLRQDO DPRXQWYV
( %DQNLQJ 6HQWLFHBADQMLOGKRQVR WKH EXGJHWHG LQFUHDVH LQ WRC

( 7UDLQLQJ

UHLPEXUVHPHQW XVDJH DQG UDWHYV

( )DFLOLWLHVGHHUMHBEWMOWHR XVYQDERXULHU FRVWY GXH WR LQFUHDVHG
GHFUHDVHG QHHG WR FDUU\ FDVK WKXV UHGXFLQJ PRQH\ FRXQWLQ.

7TUDYHO DRDQG UGHNL@QIUKROWDBR D GMXVW

IRU LQFUHDVHG

7TRO0 &ROOHFWLRQ '"HSDUWPHQW $X

WKRUL]

%XGJ

HW %NXGJ

HW

%XGJ

HW

s IURP
%XGJ

H W

$GPLQLVWUDWLRQ 7RO0 &RQOOHFWLRQ

ODQDJHU

$GPLQLVWUDWLYH $VVLVWD

HW

$GPLQLVWUDWLYH 6HFUHWD

U\

$UHD ODQDJHU

$VVLVWDQW 'LUHFWRU RI 7R

OOV 2SH

UDWLRQYV

$VVLVWDQW 'LUHFWRU RI 7R

ooV 7UD

LQLQJ

$VVLVWDQW 'LYLVLRQ 0DQD|

HU

$VVLVWDQW 0DQDJHU 7ROO

JDFLOLWL

HV

$VVLVWDQW 30D]D 6XSHUYL

VR U

&RRUGLQDWRU %DUJDLQLQ

J

'"HSXW\ 'LUHFWRU 7ROO0V

'LUHFWRU RI 7TROO0V

'LVWULEXWLRQ &0OHUN

'LYLVLRQ ODQDJHU

JLHOG 2SHUDWLRQV ODQDJH

,QWHUFKDQJH ODQDJHU

ODQDJHU 7ROO 6\VWHPV 5H

FRQFLOLD

VLR Q

ODQDJHU 7UDLQLQJ 2SHUDW

LRQV

6HQLRU 7ROOV J)LHOG &RRU(

b LQDWRU

6XPPHU $VVLVWDQW 30D]D f§

XSHUYLVR

7RO0 &ROOHFWRU 3DUNZD

7TRO0O0 &ROOHFWRU 7XUQSLN

\ H

7RO0 30D]D 6XSHUYLVRU 3

DUNZD\

7RO0 30D]D 6XSHUYLVRU 7

UDLQLQJ

7RO0 30D]D 6XSHUYLVRU 7

XUQSLNH

7RO0 5HFRUGYV &OHUN

7TRWDO $XWKRU

LJHG 3RV

LWLRQV

JLIXUHROO &ROOHFWLRQ '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

3DJHRI
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6WDWH 3ROLFH
'"HSDUWPHQW 'HVFULSWLRQ

7KH $XWKRULW\!V 6WDWH 3ROLFH 'HSDUWPHQW LV UHVSRQVLEOH IRU \
IXQFWLRQV WKDW VXSSRUW 1HZ -HUVH\ 6WDWH 3ROLFH 7URRS ' DVVLJC
GHSDUWPHQW LV RYHUVHHQ E\ WKH 6WDWH 3ROLFH 6HUYLFHV 0DQDJHU Z
WKH 'HSXW\ ([HFXWLYH 'LUHFWRU 7KH $XWRPRWLYH 6HFWLRQ RI WKH Gt
JOHHW ZKLFK LQFOXGHV SUHYHQWLYH PDLQWHQDQFH DQG UHSDLU RQ D¢
DV SUHSDULQJ DQG RXWILWWLQJ QHZ YHKLFOHYV

6WDWH 3ROLFH 6HUYLFHV ZKLFK LQFOXGH WKH 6WDWH 7URRSHUV DQC
DJUHHPHQW ZLWK WKH 1HZ -HUVH\ 6WDWH 3ROLFH $OWKRXJK FRVWYVY DV
SDLG IRU E\ WKH $XWKRULW\ WKH $XWKRULW\ GRHV QRW H[HUFLVH FRQ!
DQG GRHV QRW LQFOXGH WKH WURRS URVWHU LQ WKH $XWKRULW\!V RYHL

'HSDUWPHQW 2UJDQL]DWLRQ $XWKRULW)\

JLIXUBWDWH 3ROLFH $XWKRULW\ 'HSDUWPHQW 2UJDQL]DWLRQ &KDUW
6HQLRU 6WDII

6WDWH 3ROLFH 6HUYLFHY ODQDJHU %ULDQ ,QJUDKDP
$VVLVWDQW 6WDWH 3ROLFH 6HUYLFHYVY ODQDJHU -HVVLFD 6FKDHIIHU

7KH PLVVLRQ Rl WKH 1HZ -HUVHVNREWRQWKU3RO LFW\7/RIRRSO WUDYHOHUV D
7XUQSLNH DQG WKH 3DUNZD\ 7URRS ' SURYLGHY DOO SROLFH VHUYLFHV
Oobzv DQG UHJXODWLRQV WKH SUHYHQWLRQ RI FULPH WKH SXUVXLW DQ
PRWRULVWY DQG SROLFLQJ RI VHUYLFH DUHDV IRU ERWK WKH 7XUQSLN
&UDQEXU\ ORRUHVWRZQ 1HZDUN *DOORZD\ %ORRPILHOG DQG +ROPGHC
RSHUDWLRQDO DQG FULPLQDO LQYHVWLIJDWLYH XQLWY DUH DOVR SDUW
ODzZV VXFK DV 'ULYLQJ :KLOH ,QWR[LFDWHG LQYHVWLJDWLRQV RI PRW
HQIRUFHPHQW SURJUDPV DUH HVVHQWLDO WR PDLQWDLQLQJ DQG LPSL
FUDVKHV RQ ERWK URDGZD\V WKHUHE\ PLQLPL]LQJ IDWDOLWLHYV LQMXUL

'HSDUWPHQW 2UJDQL]DWLRQ 6WDWH 3ROLFH 7URRS '

J)LIXUBWDWH 3ROLFH 7URRS ' 'HSDUWPHQW 2UJDQL]DWLRQ &KDUW

3DJH RI
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7URRS ' /HDGHUVKLS

7URRS &RPPDQGHU ODMRU 6HDQ 2 &RQQRU

'"HSXW\ 7TURRS &RPPDQGHU &DSWDLQ OLFKDHO /DYLQ
3DUNZD\ &RPPDQGHU &DSWDLQ %ULDQ ORUURZ
7XUQSLNH &RPPDQGHU &DSWDLQ *OHQQ S5REHUWVRQ

$FFRPSOLVKPHQWYV

( 3DUWLFLSDWHG LQ IHGHUDOO\ VXEVLGL]HG WUDIILF HQIRUFHPHQW S
'ULYH 8 /RVH 'ULYH 6REHU RU *HW 3XOOHG 2YHU DQG WKH DQ
D FFR U G D QERE3XWE HEm

( ,QFUHDVHG WKH DQQXDO QXPEHU RI &RPPHUPLDDQVYSKEWQR Q\Q VE
$GGLWLRQDOO\ SERRENUHGVIRWWLIDREQWH DQG S D UM-bMED @ 3k vW G XIEQN W K H
HQIRUFHPHQW LQLWLDWLYH WDUJHWLQJ DJJUHENIUNW\GULYLQJ YLRO

( ODLQWDLQHG DQ DSSUHKHQVLRQ UDWH H[FHHGLQJ IRU YLRODYV
WHUPLQDWHG GXH WR VDIHW\ FRQFHUQV VLJQLILFBQWHOW\DLGHG E\ I

( ,QFRUSRUDWHG WKH )LHDB [ QWRODQWHDFH HQFHH EULHILQJV WR P
ORFDWLRQV VSHFLILFDOO\ DW WKH 31& %DQN $UWV &HQWHU XVL
RSWLPL]JH SHUVRQQHO GHSOR\PHQIEDIB®W\DGGUHVY DUHDV Rl FRQFHL

( &RPSOHWHG WKH (RDOUERIBKDIWNR FBHDWLQJ WKH 211 UERIRWSRDGZD\
( 6XFFHVVIXOO\ LPSOHPHQWHG WKH 1-&5%$6+ BRIRWWLQJI VIVWHP WKUF

( ([SDQGHG &RQVWUXFWLRQ ,QRLGHOYWDLDQ R IHPHRM BRMWSURYLGLQJ
ODQDJHPHQ VVWHIP\L QLQJ WR 1-7$ PDLQWHQDQFH zRUNKBY DQG 7L
WUDLQLQJ WEBMKSHUYLVRUV

( &RQWLQXHG FULWLFDO UHVSRQVH WUDLQLQJ H[HUFLVHV DQG IURQ
7UDLQLQJ DQG 5LVN ODQDJHPHQW 2IILFH HQKDQFLQERSRSHSHUHGQHYV

( ,QLWLDWHG DQ RYHUKDXO DQG PRGHUQL]DWLRQ SURMHFW ZLWK 1-
+HDGTXMDEWADMANBIY R *RRG 5HSDI LI SHVLOLHQF\ 6XVWDLQDELOLW\

( ,GHQWLILHG DQG FKDUJHG RYHU LQGLYLGXDOV RSHUDWLQJ YH
IUDXGXOHQW DOWHUHG RU REVFXUHCDOQHH@FWH SODWHV WR HYDGH

( 6XVWDLQHG SDUWQHUVKLSY DQG LQYHVWLIJDWRRGVGDIPWKHLWR W HX
SURSHUW\ D pGQil@EaLWLHYV

*RDOV

( ODLQWDLQ VWDIILQJ OHYHOV DW 1HZDUN DQG %ORRPILHOG 6WDWLR
UHDOORFDWLRQ ZLWK )LHOG 2SHUDWLRQV DQG [ERUHENRFW TXDUWHUO

( 6XSSRUW 5LVN ODQDJHPHQW VWDIILQJ E\ VHFXULQJ WZR DGGLWLR
LQIRUP IXWXUH W\QJ QHHGV

( 6XSSRUW FRQVWUXFWLRQ DQG RSHUDWLRQDO UHO£H QBP¥FVORWWKH
&RRUGLQDWHIRDLOHKD 6H¥$VKLS DQG WKH 2IILFH RI 5RDGZD\ 2SHUDW
SURFHGXUHV DQG GHI®ORMWMQW VFKHGXOHYV

( '"HSOR\ WDFWLFDO SDWUROV WR KLJK ULVN FRUULGRUV EDVHG RQ
UHGXFHG DJJUHVVLYH GULYLQJ LQFLGHQWY FRQGXFW WZR IXOO VFI
WR YDOLGDWH LQFLGHQW UHVSRQVH SURWRFROV DQG PLQLPL]H UR
IHGHUDOO\ DQG 1-7%$ IXQGHG VX HRHMQWDO WUDIILF SURJUDPV

( )XOO\ DFWLYDWH WKH 2IILFH RI 5RDGZD\ 2SHUDWLRQV HQVXULQJ D
UHFHLYH DGYDQFHG WUDLQLQJ LQ 7uUd2l0F 7QmUGHQER QIMYERIH RHHQW/
RSHUDWLRQV DQG FRPPHUFLDO YHKLFOH HQIRUFHPHQW HPSKDVL]I
IRU QHZ WHEDINHUV

3DJH RI
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( &RPSOHWH SDYHG VSHHG HQIRUFHPHQW SXOO RIIV ZLWKLQ KLJK V
ILHOG LQSXW SURFXUH XSJUDGHG LQWHUGLI
30ODWH 5H MW WRHPY DQG WUDLQ $DUIMROQHO DFFRUGLQJO\

ORFDWLRQV

( 'LVSOD\ HQI

FRRUGLQDWLRQ ZLW

WKURXJIK

RUFHPH

Esmeo

W PHVVDJHV R@90le9 DBXUWDIEQIH KK K WILML EALOJIQW\
LF LQIRUPDWLRQ

( ([SORUH VXLFLGH SUHYHQWLRQ LQIUDVWUXFWXUH RQ WKH 'ULVFROC
LQ FULVLVeRHWSRQVH

( (QVXUH DOO

UHVSRQVH HIILFLHQF\

7TURRS '

SDWURO SHUVRQQHO PDLQWDLQ SURILFLHQF!

WKURXJK URXWLQH LRERSE@BW GHEULHILQJV

FRQVLVWHQW ZLWK DXWK
LHOG 2SHUDWLRQV OHDGHUVKLS WR SULRUL

( $GYRFDWH
MXVWLILFDW
UHTXLUHPHQ

IRU

LRQ WR
WV DQG

IXOO VWDIILQJ RI

7TURRS '

BOMHILF REMHFWLYHV

PRQLWRU LQ VHUYLFH WUDLQLQJ FRPSOHW

( ([SDQG FULWLFDO LQFLGHQW UHVSRQVH GULOOV DQG OHDGHUVKLS ¢
2IILFH HQKDQFH VXSHUYLVLRQ ZLWK VFHQDURBRIB®OHG WUDLQLQJ D

( ,QFUHDVH PDUNHG SDWURO YHKLFOHV E\

FKDLQ lBWWDXOMM RI *RRG 5HSDI U
DFFHVV WR

( /IDXQFK
HQIRUFHPHQ

( &RQWLQXH FROODERUDWLRQ ZLWK WKH 1-7% /DZ

W

@LRIHQ F H

0$3, FDVHV HQKDQFH WUDFNLQJ

SHVLOLHQF\
( =3DVV 9HFWRU

WR PHHW
6XVWDLQDELOLW\

JRDOV FR

IRU LQYHVWLIJDWLRQV DVYV

'HSDUWPHQW WR
HQIRUFHPHQW D DGOMR®E UHYHQX

6WDWH 3ROLFH '"HSDUWPHQW 2SHUPWLQJ (|

,Q 7TKR

VDQGY¥ W X

DOV %XGJ

HW

% XGJ

HW

S

IUR
% XGJ

5
HW

s IURP
%XGJHW

6DODULHYV

$OORZDQFHYV

3HQVLRQ 7D[HV

(PSOR\HH 5HODWLR

QV

+HDOWK %HQHILWV

7UDLQLQJ 7UDYHO

6HPLQD]

uv

3ULQWLQJ 2I1ILFH

6 XSSOLHV

9HKLFOH 6XSSOLHV

OHGLFDO 6XSSOLHV

2SHUDWLQJ 6XSSOU

HV

6RIWZDUH

2WKHU ODWHULDOV

(QYLURQPHQWDO 6

HUYLFHV

6WDWH 3ROLFH 6HU

YLFHV

9HKLFOH ODLQWHOQ

DQFH

(TXLSPHQW ODLQWH

H1QDQFH

(TXLSPHQW

7RWDO 2SHUDYV

VLQJ ([SH

QVHV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ
JLIXUBMWDWH 3ROLFH '"HSDUWPHQW 2SHUDWLQJ ([SHQVHV

3DJH RI
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%XGIJHW +LJKOLJKWYV

6DOD U LI WDDHEV L QW KR X GXBIGWR EXGJHWHG FRQWUDFWXDO VDODU\ L
LQ DGGLWLRQ WR RQH SRVLWLRQ JDLQHG IURP WKH 7UDIILF 'LYLVLR
3HQVLRQ DQG +HDOWEKI%RQ HILS/O\D Q ¥V WH RXD J H

7URRSHU 6DODULHV 6WDWHRUMEVILRIP 6GCGXREOWR WKH DSSURYHG H[SI
WKH 6WDWH 3ROLFH WURRSHU URVWHU IURP WURRSHUV WR z
RYHU WKUHH \HDUV WURRSHUV DUH EXGJHWHG LQ ZKLFK LV L
SRVLWLRQV DUH EXGJHWHGUHPW IPQGHY DY WMVITHFWHG WR7EHVEXGJHYV
LQFUHDVH IDFWRUV LQ YDULDEOHV VXFK DV WURRSHU VDODULHV D
EHQHILWY DQG ZRUNHUV FRPSHQVDWLRQ

(TXLSPHQW ODLQQMHHBEYRLHMKRXVRY®DGDU UHSDLUV GXH WR KLJKHL

ZDUUDQW\ XQLWYV

6WDWH 3ROLFH '"HSDUWPHQW $XWHRUL]JHG 3
s TURP
%XGIHW  %XGIHW  %XGIHW  %XGIHW
$GPLQLVWUDWLYH $SVVLNVWDQW
$VVLVWDQW $XWRPRWLYH JRUHPD®
$VVLVWDQW 3ROLFH 6HUYLFHV 0DQDJHU

$XWRPRWLYH )RUHPDQ

$XWRPRWLYH 7THFKQLFLPQ
&OHUN

&UDIWVSHUVRQ

&UHZ 6XSHUYLVRU *DUIDJH

ORWRU 3RRO )OHHW 6SH

FLDOLVW

3ROLFH 2SHUDWLRQV &(

HUN

3ROLFH 6HUYLFHV 0DQD

JHU

6HFUHWDU\

6WDWH 3ROLFH $XWRPR

WLYH 6HUY|

LFHV 0DQD

JHU

6WDWH 3ROLFH 7THFKQR

DRJLHYV 0D

PDJHU

7RWDO $XWKRU

L]JHG 3RV

[WLRQV

JLIXUBMWDWH 3ROLFH '"HSDUWPHQW $XWKRUL]J]HG 3RVLWLRQV

3DJH RI



1(: -(56(< 78513,.( $87+25,7< $118%/ %8'*(7

,QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHYV

'"HSDUWPHQW '"HVFULSWLRQ

7KH ,QIRUPDWLRQ 7H3@'IRIGBUJ\WEH+LQ(WFI}IW WKH $XWKRULW\ SURYLGHV VWL
VROXWLRQV WKDW GULYH DQG VXSSRUW WKH $XWKRULW\IV PLVVLRQ J
FROODERUDWLRQ FRQWLQXRXV LPSURYHPHQWYV VWDWH RI JRRG UHSDLI
SULPDU\ FXVWRPHU JURXSV WKH PRWRULQJ SXEOLF DQG HPSOR\HH FRPI
SURFHVVHVY DQG HFRQRPLHV RI VFDOH DV LW FRQWLQXHV WR HQKDQFH

GHOLYHU\ DQG VHFXULW\ PRGHOV 7KH ,76 'HSDUWPHQW LV FRPSULVHG
WRIJHWKHU WR GHOLYHU YDOXH DGGHG VHUYLFHVY DQG SURGXFWYV

'"HSDUWPHQW 2UJDQL]DWLRQ

JLIXUH76 '"HSDUWPHQW 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

&KLHI ,QIRUPDWLRQ 2IILFHU -RV®© 'LRV

'"HSXW\ &KLHI ,QIRUPDWLRQ 2IILFHU 1LQJ 'LQJ
$VVLVWDQW 6L'DRMFIW RKU IR U P D Q FW DD@BII HP QW] HZ V N L

$FFRPSOLVKPHQWYV

( 6XSSRUWHG SXEOLF VDIHW\ DVVHW UHSODFHPHQW WKURXJK DGYD(
GULYHQ VHFXULW\ UHPHGLDWLRQ DQG XSGDWHG GLVDVWHU UHFRY}
S O &DAH W\

( ([SDQGHG $XWKRULW\ ZLGH WHFK WUDLQLQJ XSJUDGHG HPSOR\HH
VWURQJ ,76 OHDGHUVKLS DQG VXFFHVVLRQ SBBEA®S0E8I WKURXJK VWU

( 3XEOLVKHG XSGDWHG ,7 SROLFLHY WR VWUHQJWKHQ JRYHUQDQFH
GHYHORSPHQW DQG RSBHRWORQDO H[FHOOHQFH

( ODLQWDLQHG DQG XSJUDGHG WROO ODQH V\WVWHP DQG WUDIILF PDQ
(QWHUSULVH $VV b 0URDUDPH QWG UHIUHVKHG KDUGZDUH ZLWK VWI
VRIWZDWH FXUUHQW SURJGIEPRNID RVWIRPGRMIE&SH LI S5HVLOLHQF\ 66X

( 8SJUDGHG PRQLWRULQJ DQG DOHUWLQJ VIVWHPV IRU EXLOGLQJ HQY

PRGHUQL]J]HG IDFLOLWLHV WR HQKDQFH SRZHU UHVLOLHQF\ DQG F
3URJUBMPDWH RI *RRG 5HSDIU SHVLOLHQF\ 6XVWDLQDELOLW\

3DJH RI
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( /HG RSHUDWHG DQG PDQDJHG WKH $FWLYH 0DQDJHHMHREN HREGHO IR
[@RXVWRPHU 6DWLVIDFWLRQ

( ,PSURYHG GLJLWDO FRPPXQLFDWLRQ ZLWK PRWRULVWYV E\ LPSOHPH
[25l0 SODWIRUP DQG LQLWLDW L QERRKH Wi 1 UDWIMRRKP WER EOMWIY |IDRFYV L R C

( &RPSOHWHG WKH GHYHORSPHQW RI D ILYH \HDU ,(MMBERQROHRQGW 7UDQ

( &RPSOHWHG UHTXLUHPHQWY JDWKHULQJ DQG VHOHFWHG D YHQGRL
&DSLWDO OD@@BB@RORJ\

( &RPSOHWHG 3KDVH ,, RI WKH QH[W JHQHUDWLRQZSG YWRAHID UNDQILF
ORQLWRULQJ 3URJUDP WKH 7HFKQRORJ\ 3LORW 3URJUDP IRU WKH D.
WR LPSURYH WHEK@RQRQG\LQJ

( &RQWLQXHG WR XSJUDGH YLGHR FDPHUD LQIUDVWUXFWXUH WR VX
UHILQHG WKH %XVLQHVV ,QWHOOLJHQFH DQG 'DWD $QDO\WLFV 3URJ!I
WR LQWHJUDWH PDMRU WHOHFRQIHUHQFH VROXWLRQV LQWR D VLQJ
GHYLFHV LQ ERWK $XWKEKOWOBDWD FHQWHUYV

( OHW RSHUDWLQJ H[SHQVH REMHFWLYHV XWLOL]JHG DYDLODEOH F
SURFXUHPHQW JRDOV DV RXWOLQHG LQ WKH ,76 BURFXUHPHQW
WHUPV DQG QMH. RQV

( /HYHUDJHG VXSSOLHU UHODWLRQVKLSY WR FRQVROLGDWH PDLQWH
&RVW R 2:[0tul ks

( ORGLILHG WROOLQJ DQG ILQDQFLDO V\VWHPV WR VXSSRUW WKH /F
Drod QFH

( &RPPHQFHG WKH 6DOW ,QYHQWRU\ ,PSOR®HEPAAW DQG 5HSRUWLQJ 3L

*RDOV

( 8SJUDGH FRPPXQLFDWLRQV VI\VWHPV WR FRPSO\ ZLWK PDQGDWHYV
6\WWHPlJ6 ORFDWLRQV GHYHORS DQG GHSOR\ D ZHLJK LQ PRWLRQ
VHFEXULW\ UHPHGLDWLRQ HIIRUWY DORQJVLGH XSGDWHV WR GLVDVW

DQG LQIRUPDWLRQ VHFX WS ODQV DQG SROLFLHYV

( ORGHUQL]H HPSOR\HH VHOI VHUYLFH WRROV LQWURGXFH HQKDQFHG
DZDUHQHVV SURJUDPV DQG ,76 VXFFHVVLRQ SODQQLQJ WR VXSSRL
RHRSsOH

( &RQWLQXH PRGHUQL]DWLRQ RI IDFLOLWLHVY WR HQKDQFH SRZHU UH
DXWRPRWLYH IOHHW DQG WUDIILF PDQDJHPHQW V\VWHPV LPSURYH
KDUGZDUH DQG VRIWZDUH ZLWK VWDQGDUGL]HG XSJUDGHV DQG H[S
URDGZD\ GIER/MWGNVRI *RRG 5HSDI U S5HVLOLHQF\ 6XVWDLQDELOLW)

( /HDG RSHUDWH DQG PDQDJH WKH $FWLYH ODQDJHPHQW ORGHO IRU
GLJLWDO FRPPXQLFDHREQOAIWIK RERWERBPWWWDWLVIDFWLRQ

( %HJLQ LPSOHPHQWDWLRQ RI WKH QH[W JHI@rlv BWDRQRUEP D Q G& B R QW
WR LPSURYH DQG UHILQH WKH %XVLQHVV IO FH DQG 'DWD ¢

( %HJLQ H[SORUDWLRQ DFWLYLWLHV WR LPSURYH WKH FROOHFWLRQ R
DQG UXOHV GLV@RL&}L\WLDWLYH

( &RQWLQXH WR PHHW RSHUDWLQJ H[SHQVH JRDOV DQG FDSLWDO XWL
LPSURYH FRQWUDFW WHUPV DQG FRQVROLGDWH PDLQWHQDQFH Ol

2ZQHURKQH QFH

3DJH RI



1(: -(56(< 78513,.( $87+25,7< $118%$/ %8'*(7

,QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHYV 'HSII)UWPHC

s IURP s|UR1
,Q TKRAVDOGBFWXDOV %XGIHW  %XGIJIHW  %XGIHW %XGIJHW

6DODULHV
$OORZDQFHV
3HQVLRQ 7D[HV
+HDOWK %HQHILW)V
7XLWLRQ
7UDLQLQJ 7UDYH(® 6HPLQDUV
3ULQWLQJ 21ILFH 6XSSOLHV
2SHUDWLQJ 6XSSLHV
6RIWZDUH
2WKHU ODWHULDOV
&RQVXOWLQJ 6HUYLFHV
2WKHU 3URIHVVLR|QDO 6HUYFHV
2WKHU 6HUYLFHV
(TXLSPHQW ODLQWHQDQFH
(TXLSPHQW 5HQWDO
(TXLSPHQW
7RWDO 2SHUDWLQJ ([SHRVHV
7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ
2SHUDWLQJ H[SHQVHVY SUHVHQWHG UHIOHFWYV D FKDQJH LQ EXGIJHWLQJ PHWKRGRORJ\ 7Ktk

XQGHU WKH ,QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHY GHSDUWPHQW 2ULJLQDOO\ UHSUHVHQWHC
D UHVWDWHG LQFUHDVH RI DSSUR[LPDWHO\ PLOOLRQ RI WKH ,76 GHSDUWPHQW V RS

JLIXUH76 '"HSDUWPHQW 2SHUDWLQJ ([SHQVHV

%XGJHW +LJKOLJIJKWYV

( 6DODULHYFDMBVLQGXH WR EXGJHWHG FRQWUDFWXDO LQFUHDVHV FF
SRVLWLRQV RQH IURP ,QWHUQDO $XGLW DQG RQH IURP WKH $XWKRL

( 3HQVLRQ DQG +HDOW KL% HQH H][\® ® D QMHML KDJ H

( (TXLSPHQW 0DLQ@MHOQIDAM ERXWVDPEHO\ GXH WR QHZ LWHPV VXFK D
PDLQWHQDQFH ZKLFK ZDV SUHYLRXVO\ EXGJHWHG ZLWKLQ ,QWHU
PDLQWHQDQFH

( 2WKHU 3URIHVVLRQ@ROUBBYYQBHWR PUBIQ L] QHZ VXSSOHPHQWDO VWD
DVVLVW ZLWRQWKAMVQEZRJIUDP DQG LQFUHDVHG ZRUN H[SHFWDWLRQV
YLRODWLRQV

( 7UDLQLQJ 7UDYHQQFHPA\IDWWKRKPYDEGHO\ IRU QHZ OLFURVRIW DQG
VRIWZDUH WUDLQLQJV

( 6RIWZDIUMHFUMBVLQWKRXWGDXIGWR SURMHFWHG LQFUHDVHV LQ VRIWZ
UHQHZDOV DV ZHOO DV QHZ PLVFHOODQHRXV VRIWZDUH LWHPV

( 2WKHU ODWHQREDKEXVD QK RXWBQ@FFRXQW IRU LQFUHDVHG FRVWYV RI W

3DJH RI
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,QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHYVY "HSOUWPHC

s ITURP
NWXGPHW %XGPHW %BXGPHW %BXGPHW

$GPLQ $LGH
$GPLQLVWUDWLYH $VVLVWDQW
$SSOLFDWLRQ 6XSSRUW 6SHFLDOLVW
$VVLVWDQW 'LUHFWRU
$VVLVWDQW ODQDJHU ,7 )DFLOLWLUYHV
%XVLQHVV ,QWHOOLJHQFH %XVLQHVV $QDO\WLFV §GPLQLVWUDWRU
&KLHI ,QIRUPDWLRQ 2IILFHU
&OHUN

&RQILIXUDWLRQ 6RIWZDUH 4XDOLW\ $VVXUPQFH ODQDJHU
&6& 93& 2SHUDWLRQV ODQDJHU
&XVWRPHU 2SHUDWLRQV &RQWUDFWV $GP[LQLVWUDWLYH $VYLVWDQW
&XVWRPHU 2SHUDWLRQV &RQWUDFWYV $GPILQLVWUDWLYH ODQDJIHU
&\EHU 6HFXULW\ $QDO\VW
'DWD 3URFHVVLQJ 2SHUDWLQJ &RRUGLQDWRU
'DWDEDVH $GPLQLVWUDWRU
"HSXW\ &KLHI ,QIRUPDWLRQ 2IILFHU
'"HY 2SV 6SHFLDOLVW
(OHFWULFDO (QJLQHHU
(OHFWURQLF 3URMHFW 6XSHUYLVRU
(7& 'DWDEDVH ODQDJHU

(7& 3URJUDPPHU

(7& 3URMHFW (QJLQHHU
JLEHU 2SWLF (QJLQHHU
J)LHOG (OHFWURQLFV 0DQDJHU
JLOQODQFH 30DWIRUP 6\WWHPV 0DQOJHU
+5 30DWIRUP 6\WVWHPV 0DQDJHU
,QIRUPDWLRQ BHFXULW\ $QDO\VW
,7 5DGLR (QJLQHHU

,7 9RLFH DQG 9LGHR (QJLQHHU
,76 $GPLQ 6XSSRUW 6SHFLDOLVW
,76 $LGH

,76 %XVLQHVV $QDO\VW

,76 &RQWUDFW $GPLQLVWUDWRU
,76 &RRUGLQDWRU

,76 &XVWRPHU 2SHUDWLRQV

.76 (QJLQHHU

,76 3URMHFW 0DQDJHU

,76 5HSDLU $VVHW 6SHFLDOLVW
,76 TUDLQHU B6RIWZDUH 4XDOLW\ BVVXUDQF
-U %XVLQHVV $QDO\VW
-XQLRU 'HY 2SV 6SHFLDOLVW
-XQLRU ,7 9RLFH DQG 9LGHR $GPLR

I

3DJH RI
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,QIRUPDWLRQ 7THFKQRORJ\ 6HUYLFHYV '"HSL

) UWPH G

% XG

PHW % X G

PHW % X G

s ITURP
PHW % X G

PHW

ODQDJHU 9LGHR 6HUYLFHV

ODQDJHU 9RLFH 6HUYLFHV

ODQDJHU $GPLQLVWUDWLRQ 6RIW,

ZDUH

ODQDJHU &RPPXQLFDWLRQ 6HUYL

FHV

ODQDJHU &\EHUVHFXULW\

ODQDJHU *,6 SODWIRUP

ODQDJHU *63 7THFK '"HYLFH 7HFKQU

FLDQ

ODQDJHU ,QIUDVWUXFWXUH 8VHU

6XSSRUW

ODQDJHU ,7 )DFLOLWLHYV

ODQDJHU 2SHUDWLQJ 6\VWHP

ODQDJHU 7HFKQRORJ\ /HDVHG $V

HWYV

ODQDJHU 73. 7THFK '"HYLFH 7HFKQU

FLDQ

ODQDJHU 7UDIILF 2SHUDWLRQV 6H

IWZDUH

ODQDJHU :LQGRZV $GPLQLVWUDW

| RQ

1HWZRUN (QJLQHHU

IHWZRUN (QJLQHHU 9RLFH 9LGHH

'‘DWD

BURJUDP $QDO\VW

SURJUDPPHU

SBURMHFW (QJLQHHU ,76

SURMHFW ODQDJHU 7THOHFRPPXQL

EDWLRQV

6HQLRU (QJLQHHU ,76

6HQLRU (QJLQHHU 9RLFH &ROLD

E 6HUYLF

HV

6HQLRU (7& B3URJUDPPHU

6HQLRU ,7 (QJLQHHU )DFLOLWLHYV

6WUXF

VXUHV

6HQLRU ,7 6RIWZDUH $GPLQLVWUD

WRU

6HQLRU ,7 6RIWZDUH '"HYHORSHU

6HQLRU /LQX[ $,; $GPLQLVWUDWHE

6HQLRU 1HWZRUN $GPLQLVWUDWR

U

6HQLRU 7THOHFRP 7THFKQLFDO $VVI

[VWDQW

6RIWZDUH (QJLQHHU $GPLQ 6\VWH

P

6RIWZDUH (QJLQHHU ODQDJHU

6WRUDJH $GPLQLVWUDWRU

6\VWHPV 6XSHUYLVRU 3DUNZD\

7THFKQRORJ\ '"HYLFH 7THFKQLFLDQ

7THFKQRORJ\ '"HYLFH 7THFKQLFLDQ 6

XSHUYLV

RU

7THOHFRP 6\VWHPV $GPLQLVWUDWH

R U

7RO0 &RPSOLDQFH (QIRUFHPHQMW

3URJUD

P &RRUGL|

QDWRU

7RO0O (TXLSPHQW 6XSHUYLVRU

7RWDO $XWKRU

LJHG 3R

VLWLRQ

JLIXUH76 '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

3DJ

H RI
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([HEXWLYH 2IILFH

'"HSDUWPHQW '"HVFULSWLRQ

7KH ([HFXWLYH 21ILFH VHUYHV DV WKH SULPDU\ OLDLVRQ ZLWK WKH %RDL
DQG ORQJ WHUP DGPLQLVWUDWLRQ DQG RSHUDWLRQV RI WKH $XWKRULW
LPSOHPHQWDWLRQ DQG VSHFLDO SURMHFWV 7KH GHSDUWPHQW SURYL
LPSOHPHQWLQJ HIILFLHQW VROXWLRQV DQG UHVSRQVHV WR PDWWHUV F
IXQFWLRQV DQG $XWKRULW\ LQLWLDWLYHYV

'"HSDUWPHQW 2UJDQL]DWLRQ

JLIXUH[HFXWLYH 2IILFH 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

([HFXWLYH 'LUHFWRU -DPHV ' &DURQH
'"HSXW\ ([HFXWLYH 'LUHFWRU 'RQQD & :LOVHU

$FFRPSOLVKPHQWYV

( &ROWLQXRXVO\ UHYLHZHG VDIHW\ SHUIRUPDQFH PHWULFV WR HQVXI
HW\

( &RQWLQXHG XSGDWLQJ DQG PRQLWRULQJ [BKHSIXWKRULW\IV SROLFL

( $GYDQFHG WKH $XWKRULW\!'V &DSLWDO ,PSURYHPHQW 3URJUDP ZLW
ZLWK LWV HVWDEBEMMKHRVERRBGX®MEDI I SHVLOLHQF\ 6XVWDLQDEL

( 8SGDWHG WKH $XWKRBWUDMWMHJILF 30DQ YLVLR@ARPUBWIHRIQF BOQ® RUH

*RDOV
( &RQWLQXRXVO\ LPSOHPHQW HQKDQFHPHQWY WR LPSURYH WKH VDIH
HW\
( &RQWLQXH DGGUHVVLQJ DOO EDUJDLQLQJ FRQWUD BMBI®RYLVLRQV F
( )XUWKHU PDQDJH DQG DGYDQFH WKHGMWDSWWD *RRIGREXHBEQW 3WHR\
I)mTLmIQDELOLW\

( 2YHUVHH WKH SUREFXUHPHQW DQG LPSOHPHQWDWLRQ RI D VWDWH
ODQDJHPHQW WHFKQERRIRIJROROXWLRQ

( $GYDQFH WKH UHYLVHG BWUDWHJILF 30DQ FOHDUO\ RXWOLQ!I
YDom—ULF 30DQ

3DJH RI
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([HEXWLYH 2IILFH '"HSDUWPHQW 2SHUDWLQJ
s IURP sIURT
,Q 7TKRIVDQGWFWX[DOV %XGIHW %XGIHW %XGIHW %XGIJHW

6DODULHV
3HQVLRQ 7D[HV
(PSOR\HH 5HODWL[RQV
+HDOWK %HQHILW)V
7XLWLRQ
7UDLQLQJ 7UDYH(® 6HPLQDUV
3ULQWLQJ 21ILFH 6XSSOLHV
2WKHU 3URIHVVLR|QDO 6HUYIFHV
2WKHU 6HUYLFHV

7RWDO 2SHUDWLQJ ([SHRVHV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ
JLIXUKH[HFXWLYH 2IILFH '"HSDUWPHQW 2SHUDWLQJ ([SHQVHV

%XGIHW +LIKOLIKWYV

( 6D ODU ILIQF DRV LGXH WR EXGJHWHG VDODU\ LQFUHDVHYV LQ DGGLWLI
KLJKHU UDWH

( 3HQVLRQ DQG %HQHILRWH[8BB GDWHR Q

( 7UDLQLQJ 7UDYHO LQFWMIKYDQWKRXMDR DFFRXQW IRU SRWHQWL
DWWHQGDQFHV

([HEXWLYH 2IILFH '"HSDUWPHQW $XWKRUL]JHC

s IURP
%NXGJHW BXGIJHW BXGPHW %NXGIHW
$VVW ODQDJHU OHGLD 5HODWLIRQV 3XEOQOLF ,QIRUPDWLRQ
'"HSXW\ ([HFXWLYH 'LUHFWRU
([HFXWLYH $GPLQ $VVLVWDQW
([HEXWLYH 'LUHFWRU
/DERU 5HODWLRQV 0DQDJHU
ODQDJHU OHGLD 5HODWLRQV 3XEOLF ,QIIRUPDWLRQ
ORELOLW\ $VVLIQPHQW
3XEOLF ,QIRUPDWLRQ $VVLVWDQW
6HFUHWDU\ WR WKH $XWKRULW
7TRWDO $XWKRUL]JHG 3RV[LWLRQV

JLIXUKH[HFXWLYH 2IILFH '"HSDUWPHQW $XWKRUL]J]HG 3RVLWLRQV

3DJH RI
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/IDZ

'"HSDUWPHQW '"HVFULSWLRQ

7KH /DZ '"HSDUWPHQW!V GHGLFDWHG WHDP Rl DWWRUQH\V DQG VXSSRUW

WKH $XWKRULW\ LQFOXGLQJ OLWLJDWLRQ LQYROYLQJ WKH $XWKRULW\

RYHUVLJKW ULVN PDQDJHPHQW PDQDJHPHQW RI WKH $XWKRULW\!V FDV.
FULPLQDO HQIRUFHPHQW RI WROO YLRODWLRQV ULJKW RI ZD\ DFTXLVLW
DQG GUDIWLQJ IRU FRQVWUXFWLRQ HQJLQHHULQJ PDLQWHQDQFH RSHL
DQG UHJXODWRU\ FRPSOLDQFH RYHUVLJKW RI HPSOR\PHQW PDWWHUYV
2SSRUWXD LRVALFH (T X[08s 3\ BEWHPHQW DQG 2SHQ33%PGPE GHFWR UG W ISKQ/

7KH /DZ '"HSDUWPHQW DOVR SURYLGHV OHJDO DGYLFH WR WKH $XWKRULW
$XWKRULW\ PDQDJHV *HQHUDO &RXQVHO WKLUG SDUW\ DGPLQLVWUDYV
FRQVXOWDQWY DQG FRRUGLQDWHV ZLWK WKH 1HZ -HUVH\ 'HSDUWPHQV
$WWRUQH\ *HQHUDO 2IILFH RI WKH *RYHUQRU DQG RWKHU ORFDO VWD
'"HSDUWPHQW V RSHUDWLQJ H[SHQVHV HQFRPSDVV WKH /DZ DQG ,QVXUDQ
DQG H[SHQVHV LQFOXGH WKH FRVWV RI FHUWDLQ LQVXUDQFH SURJUDPV
&RQWUROOHG ,Q\2lB @G 3IRRNHUP &RPSHQVDWLRQ +RZHYHU PDMRU E
FRVWY DUH DFFRXQWHG IRU LQ WKH ODLQWHQDQFH 'LYLVLRQ ZLWK WKH
DQG PDQDJHPHQW

'HSDUWPHQW 2UJDQL]DWLRQ

J)LIXUHMDZ '"HSDUWPHQW 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII
'LUHFWRU RI /DZ 7KRPDV +ROO
"HSXW\ 'LUHFVBRWIRR @M 2P RHV

$FFRPSOLVKPHQWYV

( ,PSURYHG SURGXFWLYLW\ DQG ZRUNIORZ E\ ILOOLQJ GHSDUWPHQW
"LUHHMAR2IILFHU DQG Wz BOHDWWRUQH\V

( &ROODERUDWHG ZLWK WKH +XPDQ 5HVRXUFHV 'HSDUWPHQW WR GU
SHUVRQQHO SROLFLHV DQG FRRUGLQDWHG DFURVV DOO $XWKRUL)
UHJXODWLRQV JRYHRARSDWKH $XWKRULW\

( 6XSSRUWHG WKH $XWKRULW\!V &DSLWDO ,PSURYHPHQW 3URJUDP E\
WUDQVDKLPSURYHG WKH 2SHQ 3234 SURFHVYV LQ UHVSRQVH WR QH.
HOQOKDQFLQJ FRRUGLQDWLRQ DFURVV WKH $XWKRULW\ WR IDFLOLWD!
WKH SBEBLEL W\ &XVWRPHU 6DWLVIDFWLRQ

( 8SJUDBHG@(FUDNKW Rl ZD\ DQG SURSHUW\ DFTXLVLWLRQ VRIWZDUH
LPSOHPHQWHG D GHSDUWPHQW ZLGH 235$% PD Q IZHEEHIR® RIVWHP LQ S

( 6XFFHVVIXOO\ PDQDJHG WKH $XWKRULW\!'V FDVXDOW\ DQG SURSH
GHGXFWLEOHV RU VHOI LOVXUHG UHWHQWLRQV VHFXUH KLJK TXDO
GHVSLWH D FKDOOHQJL QHBEDO HQYLURQPHQW

3DJH RI
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( ([SDQOMREOO YLRODWRU HQIRUFHPHQW HIIRUWYV WR UHVSRQG WR HV
WKURXJK ERWK FLYLO DQG FULPLQDO DFWLRQV ZLWK LQFUHDVHG |
N IQ F H

( 2YHUVDZ OHJDO VXSSRUW DFURVYVY DOO SKDVHV E\ PDQDJLQJ *HQHU
IDYRUDEOH 1HZ -HUVH\ 6XSUHPH &RXUW GHFLVLRQ DQG SURYLGH(

RS H U DMICRIQF H

( ,GHQWLILHG PDUNHWHG DQG VROG VXUSOXV UHDO RQW LDQAKHH G5 X U\
SURSHUW\ GDPDJH UHFRYHU\ HIIRL WKR> WKURXJK FRQ®RHEMD\W A
M X G J PBUQWd\Q F H

*RDOV

( &ROODERUDWH ZLWK DOO GHSDUWPHQWY DQG WKH $XWKRULW\!V 51
DQG DGGUHVV ULVNV DFURVV GHSDUWPHQWY GHYHORIIIIWUHFRPPF

( 3DUWQHU ZLWK +XPDQ 5HVRXUFHV WR DVVHVV DQG XSGDWH H[LVW
DFFHVVLELOLW\ DQG DOLJQPHQW ZLWK VWDQGDUGV WRHEIBHHQW S

( ,Q FROODERUDWLRQ ZLWK WKH +XPDQ 5HVRXUFHV DQG ,QWHUQDO $
FRPSOH[ HPSOR\HH UHODWLRQV LVVXHV DQG IZXEBOMHLIDWLRQV WR F

( &RQWLQXH VXSSRUWLQJ WKH $XWKRULW\!V &DSLWDO ,PSURYHPHQ\
GHGLFDWHG WR UHDO HVWDRREDOT XNV I WX R K CHUG6W WD QMI AW YR Q

( $VVLVW LQ HVWDEOLVKLQJ D OHJDO GDWDEDVH SODWIRUP WR WUD
JDSV DQG VXSSRUW GDWD GULYHQ GHFLVLR(QZEBEKQRORRU $XWKRULV

( 6HUYH DV D VWUDWHJILF UHVRXUFH WR RXWVLGH FRXQVHO E\ SURYL(
RUJDQL]DWLRQDO FXOWXUH HQDEOLQJ PRUH LQIRUPI{GFOLWLIDWLR(

/DZ HSDUWPHQW 2SHUDWLQJ ([SHQVHV
s IURP s IURP
,Q TKRAVDQGFWXIDOV % XGJHW %XGJHW %XGJHW %XGJIJHW

6DODULHV
$OORZDQFHV
3HQVLRQ 7D[HV
+HDOWK %HQHILWV
7XLWLRQ
7UDLQLQJ 7UDYHJ 6HPLQOUV
3ULQWLQJ 21ILFH[6XSSOLHV
JOQOVXUDQFH
/HIDO 6HUYLFHV
&RQVXOWLQJ 6HUY[LFHV
2WKHU 3URIHVVLRQDO 6HUYLUFHV
2WKHU 6HUYLFHV
7D[HV
(TXLSPHQW
7RWDO 2SHUDWLQJ ([SH[QVHV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ
JLIXUHMDZ '"HSDUWPHQW 2SHUDWLQJ ([SHQVHYV

3DJH RI
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%XGIJHW +LJKOLJKWYV

$118$/ %8'*(7

( 6DODULHQFODHBVLGXH WR EXGJHWHG FRQWUDFWXDO VDODU\ LQFUF
SRVLWLRQV ILOOHG IURP YDFDQFLHV

( 3HQVLRQ DQG +HDOW KL HQHH][\®® D QMHHLEDRJI H

( ,QVXUDIQFFHUHBVLQWKRXGXGGVRLD BDVHDOW\ LQVXUDQFH OLQNHG WR

FODLPV

( 2WKHU 3URIHVVLRQ®HOF WBHEEYILEG W\K RDVUEDQEE /HIDO 6 HAHYALUFHHDEY DQH
WKRXE¥D®¥BG RQ DVVHVVLQJ KLVWRULFDO H[SHQVHYV

/IDZ '"HSDUWPHQW $XWKRUL]JHG 3R

VLWLRC

% XG ]

HW %XGJ

HW

% XG ]

HW

s I[URP
%XGJ

HW

$FWLQJ 'LUHFWRU RI /DZ

$GPLQLVWUDWLYH $VVLVWDQV

$VVRFLDWH 3DUDOHJDO

$WWRUQH\

&ODLPV &RRUGLQDWRU

&RPSOLDQFH ODQDJHU

&RRUGLQDWRU

'"HSXW\ 'LUHFWRU RI /DZ

'LUHFWRU RI /DZ

'REXPHQW &RQWURO ODQDJHU

'REXPHQW 6HUYLFHV &RRUGLCQ

DWRU

(TXDO (PSOR\PHQW 2SSRUWXQ

LW\ 21ILFH

([HEXWLYH 6HFUHWDU\

3DUDOHJDO

6HQLRU $WWRUQH\

6HQLRU 6HFUHWDU\

7RO0 &RPSOLDQFH ,QYHVWLJLO

WRU

9LRODWLRQV $QDO\VW

7TRWDO $XWKRU

LJHG 3RV

LWLRQV

JLIXUMDZ '"HSDUWPHQW $XWKRULJHG 3RVLWLRQV

3DJH RI
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SURFXUHPHQW ODWHULDOV ODQDJHPHQW

'"HSDUWPHQW '"HVFULSWLRQ

BURFXUHPHQW ODWHULDOV ODQDJHPHQW RYHUVHHV WKH DFTXLVLWLRQ
LQYHQWRU\ IORZ WR DFKLHYH RSWLPDO FRVW HIIHFWLYHQHVV 2EMHFWL
PDQDJHPHQW SURFHVVHV UHGXFLQJ FRQWUDFW H[SHQGLWXUHV HQVXUL
DQG SURFHGXUHV PDLQWDLQLQJ UREXVW LQWHUQDO FRQWUROV IRU WK|
JHQHUDWLQJ UHYHQXH WKURXJK VXUSOXV SURSHUW\ VDOHV DQG PLQLPL

7KH GHSDUWPHQW LV VWUXFWXUHG LQWR WZR SULPDU\ IXQFWLRQDO L
BURFXUHPHQW LV IXUWKHU RUJDQL]JHG LQWR WHDPV JHQHUDOO\ GHGLFD
PHWKRGV RI SURFXUHPHQW )RU H[DPSOH WHFKQRORJ\ JRRGV DQG VHU
-HUVH\ 6WDWH &RQWUDFW V\VWHP ZKLOH PDLQWHQDQFH HTXLSPHQW DC(
SURFXUHPHQW PHWKRGV VXFK DV SXEOLF ELGV LQIRUPDO VROLFLWDW
VHUYLFHY 7KH ODWHULDOV ODQDJHPHQW 6HFWLRQ FRPSULVHV ,QYHQW|
ZDUHKRXVH LQ :RRGEULGJH 6XSSO\ &KDLQ ODQDJHPHQW DQG 3URSHUW\

'HSDUWPHQW 2UJDQL]DWLRQ

JLIXUBURFXUHPHQW ODWHULDOV ODQDJHPHQW 'HSDUWPHQW 2UJDQL]DWLRQ &KD

6HQLRU 6WDII

'LUHFWRU RI 3BURFXUHPHQW ODWHULDOV ODQDJHPHQW $QJHOD OF1DOO\
'"HSXW\ 'LUHFWRU Rl BURFXUHPHQW ODWHULDOV ODQDJHPHQW &KULVWL(

$FFRPSOLVKPHQWYV

( )LOOHG VHYHUDO NH\ SRVLWLRQV ZLWKLQ ERWK 3XUFKDVLQJ DQG ,C(
DQG obWHULDO\V30d YLVLRQ WR VWUHQJWKHQ DQG HQKDQFH ZRUNIC
soDQBHR3$OH

( 3URYLGHG FRPSUHKHQVLYH WUDLQLQJ DQG RQJRLQJ VXSSRUW IRU -
DQG WKH :DUHKRXVH O0O3HE 35®@HQW 6\VWHP

( &RPSOHWHG SXEOLF ELG VROLFLWDWLRQV WRWDOLQJ PLOOLRQ
SUHTXDOLILFDWLRQVY VQRZ UHPRYDO URFN VDOW DQG URDGZD\
VROLFLWDWLRQV XQGHU WKRXVDQG WRWDOLQJ PLOOLRQ DQC
SURFXUHPMOWEY R1 *RRG 5HSDI U SHVLOLHQF\ 6XVWDLQDELOLW\

( &RPSOMMIIGIRU ILUPV WR SURYLGH LPSOHPHQW DQG PDLQWDLQ C
6\VWHP RSHUDWH FXVWRPHU VHUYLFH FHQWHUV DQG PDQDJH OLF
VHUYDRHVYOI W\ &XVWRPHU 6DWLVIDFWLRQ

( ([SDQGHG 3XQFK 2XW IXQFWLRQDOLW\ ZLWKLQ 3HRSOHG6RIW )LQDQFL
RSHUDWLQJ VXSSOLHV DQG FRQWLQXH@RDW@\ODVRQ IRU RIILFF

3DJH RI
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( 6XFFHVVIXOO\ LPSOHPHQWHG OXQLFLELG
DGGLWLRQDO QRQ GLJL

( IDXQFKHG %LG ([SUHVV

VXEPLVVLRQV SDSHU VXEPLVVLRQV QR

*RDOV

$118%/ %8'*(7

WKRXVDQG LQSHKHW Q)T
WKR> DLQOIXRMDOHY WRWDOHG

IRU DOO SX UHTXLULQJ PDQGDWRU\ MWERKXW I

"MWHG WR WRZLQJ SUHT)

( 3URYLGH H[WHQVLYH WUDLQLQJ DQG RQJRLQJ VXSSRUW IRU $XWKRL
.RUEHU :DUHKRXVH ODQDJHPHQW 6\WWHP WR PLQLPL]BHRIIRUV DQG

( &UHDWH

XSGDWH

DQG

LPSOHPHQW FRPSUHKHQVLYH

6WDQGDUG

BURFXUHPHQW DQG ODWHULDOBHR®®HIHPHQW 'HSDUWPHQW

( (PSKDVL]H DQG HQFRXUDJH WKH SDUWLFLSDWLRQ RI GLEd gVH YHQG
'RPHQ %XVLQHMV_%l

OLQRULW\ %

(92l

XV L Qe

ILUPV LQ SURFXUBHROWHFRQWUDFWYV

DQG 9HWHUDQ 2ZQHG

( ,PSOHPHQW QHZ LQYHQWRU\ LGHQWLILFDWLRQ QXPEHUV
SURHBINRSOH
( ,QFUHDVH PDUNHG SDWURO YHKLFOHV E\

FKDLQ lBWWDXOMM RI *RRG 5HSDI U
( /IDXQFK HQKDQFHPHQWV WR WKH

GRFXPHQWD
GHOLYHU\ W

U

FHLVLELOLW\
( 7TUDQVLWLRQ VXUSOXV SHUVRQDO SURSHUW\ VDOHV

SHVLOLHQF\
.RUEHU

WR PHHW

$XFWLRQV ,QWHUQDWLRQDO H[SDQGLQJ WKH E

% X

IRU XQLIRL

JRDOV FRR
6XVWDLQDELOLW\

:DUHKRXVH ODQDJHPHQW
WLR& XWLOL]LQJ KDQGKHOG GHYLFHV WR FDSWXUH VL.

IURP WKH FXUI

QFEDVH DQG LQF

SURFXUHP

HOW

ODWHULDOV ODQDJHPHQW

,Q 7TKR)

VD Q GV W X

DOV %XGJ

HW

%XGJ

HW

s IURH
%XGJ

HW

s ITURH
%XGJ

6DODULHYV

$OORZDQFHYV

3HQVLRQ 7D[HV

+HDOWK %HQHILW

7TXLWLRQ

7UDLQLQJ 7UDYHQ(

6HPLQT

uv

SULQWLQJ 2IILFH

6 XSSOLHV

2SHUDWLQJ 6XSSO

LHV

2WKHU ODWHULDO

2WKHU 6HUYLFHYV

(TXLSPHQW ODLQW,

HQDQFH

(TXLSPHQW 5HQWD

(0]

(TXLSPHQW

2WKHU ([SHQVHV

7TRWDO 2SHUDYV

VLQJ ([SH

QVHYV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ

JLIXUHSURFXUHPHQW

3DJH RI

'"HSDUWI

HW

obwHULDOV ODQDJHPHQW '"HSDUWPHQW 2SHUDWLQJ ([SHQV
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%XGIHW +LIJKOLIKWYV

( 6DODULBGIWFDHBVLQ@HVSLWH EXGJHWHG FRQWUDFWXDO VDODU\ LQFU
SRVLWLRQ WR +XPDQ 5HVRXUFHV

( 3HQVLRQ DQG +HDOW KL% HRQH H]W® D QMHML 8DQJ H

( 2WKHSHQVHWQBUHBVL@KRXVDWYERUH FKDUJHV EDVHG RQ KLVWRULFD

SURFXUHPHQW ODWHULDOV ODQDJHPHQW 'HSDUW
s ITURP
%XGIHW %XGIHW %XGIHW %XGpHW

$GPLQLVWUDWLYH $VVLVWDQW
$VVLVWDQW %X\HU
$VVLVWDQW O0DQDJHU ,QYHQWRU| &RQWUR|O
% X\H U
&RQWUDFWYV &RRUGLQDWRU
"HSXW\ 'LUHFWRU 3URFXUHPHQW | ODWHULPOV ODQDJHPHQW
"LUHFWRU 3URFXUHPHQW ODWHULDOV 0ODQDJHPHQW
([SHGLWHU
,QYHQWRU\ DQG ODWHULDOV 6XSHUYLVRU
ODLQWHQDQFH 5HFRUGV &OHUN
3DUWV ,QYHQWRU\ 6WRFNSHUVRQ
3URFXUHPHQW $GPLQLVWUDWRU
3URFXUHPHQW $LGH
3URFXUHPHQW 6SHFLDOLVW
3URFXUHPHQW 6SHFLDOLVW ODQD|JHU
3URSHUW\ ODWHULDOV 6XSHUYLVRU
3URSHUW\ & RQWURO 0DQDJHU
3URSHUW\ & RQWURO 6SHFLDOLVW
3XUFKDVLQJ $VVLVWDQW
3XUFKDVLQJ ODQDJHU
6HQLRU %X\HU
6HQLRU &OHUN
6HQLRU 6XSSO\ &KDLQ $QDO\VW
6WRUHNHHSHU
6XSSO\ &KDLQ O0DQDJHU
7RO0V ,QYHQWRU\ DQG 6WDIILQJ [0)DQDJHU
9HQGRU &RPSOLDQFH 6SHFLDOLVW
7RWDO $XWKRULJHG 3RVYLWLRQV

JLIXUH3BURFXUHPHQW ODWHULDOV ODQDJHPHQW '"HSDUWPHQW $XWKRUL]JHG 3RVLYV

3DJH RI
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+XPDQ 5HVRXUFHV 2IILFH 6HUYLFHV

'"HSDUWPHQW '"HVFULSWLRQ

7KH +XPDQ 5HVRXUFHV DQG 2IILFH 6HUYLFHVY "HSDUWPHQW VXSSRUWV W
HPSOR\PHQW DSSOLFDQW VHUYLFHV DQG RQERDUGLQJ QHZ HPSOR\HH
GHYHORSPHQW RI WKH ZRUNIRUFH ODERU UHODWLRQV PDQDJHPHQW H
DGPLQLVWUDWLRQ DQG RYHUVLJKW RI WKH $XWKRULW\ V ZRUNHUV FRPS
SULQWLQJ VHUYLFHY DQG HQVXUHV WKH WLPHO\ GHOLYHU\ RI DOO LQWHL

'HSDUWPHQW 2UJDQL]DWLRQ

JLIXUH+XPDQ 5HVRXUFHV 2IILFH 6HUYLFHY '"HSDUWPHQW 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

'LUHFWRU RI +XPDQ 5HVRXUFHV O0ODU\ (OL]DEHWK *DUULW\
'"HSXW\ 'LUHFWRU RI +XPDQ 5HVRXUFHYVY 'DQLHOOH ODPPDQR
$VVLVWDQW 'LUHFWRU RI +XPDQ 5HVRXUFHY 'DQLHO OF&DIIHU\

$FFRPSOLVKPHQWYV

( ([SDQGHG +XPDQ 5HVRXUFHV VWDIILQJ ZLWKLQ %HQHILWY 7UDLQLC
VXSSRUW WKH $XWKRULW\!V HERESD®J RUIJDQL]DWLRQDO QHHGV

( 8SGDWHG DQG VWUHDPOLQHG EHQHILW DQG QHZ KLUH RQERDUGLQJ
WKH HPSOR\HHBHBSHOHHQFH

( ,PSOHPHQWHG D FRPSUHKHOQVLYH LOQWHUQVKLS SURJUDP VWUHQJ
SURIHVVLRQDO GHYHORSP SOMWKLQ WKH $XWKRULW\

( '"HOLYHUHG HQKDQFHG $XWKRULW\ ZLGH WUDLQLQJ LQLWLDWLYHYV
$OFRKRO $ZDUHQHVV &35 $(' ,Q +RXVH 3ROLF\ 26+$ &RQILQHG 6S
SDUWQHUVKLS ZLWK /RFDO ODXQFKHG FURVV WUDLQLQJ LQ +9%$&
IRVWHU ZRUNIRUHIHEBE®HORSPHQW

( ,PSOHPHQWHG +5 WUDFNLQJ DQG UHSRUWLQJ WRROV WR HQKDQFH F
UHODWLRQIEEBRKREHVVHV
*RDOV

( '"HYHORS DQG LPSOHPHQW WDUJHWHG WUDLQLQJ SURJUDPV WDLOR!
FRQWLQXHG SURIHVVLRQDO JURZRKBSGHRUIJDQL]|DWLRQDO FDSDELO

&UHDWH (PSOR\HH 5HODWLRQV /LMRHMRIOMHIRU VSHFLILF GHSDUWPHQYV
&RRUGLQBMWHNHEQWRFN OHULGQPQHDNHOXWMKLWRIDWLRQ BRHRS®HWH PHG
‘RUN ZLWK WUDLQLQJ WHDP WR GHYHRREHST{DUWHUO\ UHWLUHPHQW

&RQGXFW D EHQHILFLDU\ DXGLW IRU WKH $XWKRULW\ V OLIH LQVXU|
FXUUnRs OH

( %HJLQ LPSOHPHQWDWLRQ RI QHZz [Exlp D@ & D'§IDW R Q QWD QDQ B PHBMQ W
@RORJ\

( ,PSOHPHQW D GLJLWDO EHGEKPRR®RUOLQJ SODWIRUP

—~ N/~

3DJH RI
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+XPDQ 5HVRXUFHYV

2IILFH 6HUYLFHYV '"HSPUWPHQ

,Q TKRIVDQG¥WXDOV

NXGJ

s IURP S
%WXGJHW

IURP

HW % XGJHW % XGJ

6DODULHYV

$OORZDQFHYV

3HQVLRQ 7D[HV

(PSOR\HH 5HODWLRQV

+HDOWK %HQHILWMWV

7TXLWLRQ

7UDLQLQJ 7UDYHO 6HPLQDUV

SULQWLQJ 2IILFH|6XSSOLHYV

OHGLFDO 6XSSOLH

2SHUDWLQJ 6XSSOLHYV

2WKHU ODWHULDOV

&RQVXOWLQJ 6HUY|LFHYV

2ZWKHU 3URIHVVLRQDO 6HUYLFHV

(QYLURQPHQWDO 6HUYLFHYV

2WKHU 6HUYLFHYV

(TXLSPHQW ODLQWHQDQFH

(TXLSPHQW 5HQWDP

(TXLSPHQW

7RWDO 2SHUDWLQJ ([SHQVHV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ

JLIXUH+XPDQ 5HVRXUFHV

NXGIHW +LIJKOLJIJKWYV

HW

2IILFH 6HUYLFHVY '"HSDUWPHQW 2SHUDWLQJ ([SHQVHV

( 6DODU LKW DRV L&QQYIH WR EXGIJHWHG FRQWUDFWXDO VDODU\ LQFUHD\

SRVLWLRQV
UHVHUYH

IURP ODVW \HDU RQH

( 3HQVLRQ DQG +HDOW KL HQHH][\®® D QMHMHLEDRJI H
( 2WKHWRIHVVLRQDOL @R UMBNHQUWKRIX VR ®@HZ WKLUG SDUW\ DGPLQLVW

QHHGHG WR DVVLVW LQ WKH
( 3ULQWLQJ DQG 21! LBH BKXBBIOQHKRBRWER) B FFRXQW

I[URP 300 RAMXHIERWKRWHAQD O WL

PHGLFDO EHQHILWY ELGGLQJ SURFH
IRU SRVWDJH UDWI

JHG([ 836 DQG WKH 8 6 3RVWDO 6HUYLFH
+XPDQ 5HVRXUFHYV 2IILFH 6HUYLFHYV "HSDJUWPHOQ
s IURP
BXGPHW %XGPHW %XGPHW %XGPHW
$GPLQLVWUDWLYH $VVLVWDQW
$VVLVWDQW 'LUHFWRU RI +XPDQ 5HVRXUFHN
$VVLVWDQW 'LUHFWRU +5 3ROLF\| 7UDLOLIQJ
$VVLVWDQW 2IILFH 6HUYLFHV ODQPJHU
%HQHILWV $GPLQLVWUDWRU
%HQHILWYV 0DQDJHU
%BHOQHILWV 6XSHUYLVRU
&DPHUD 3HUVRQ
&OHUN
&RPSXWHU *UDSKLFV &RRUGLQDWRU

3DJH RI
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&RQILGHQWLDO 6HFUHWDU\

'"HSXW\ 'LUHFWRU RI +XPDQ 5HVRX

UFHV

'LUHFWRU RI +XPDQ 5HVRXUFHYV

(PSOR\HH 5 HODWLRQV $VVLVWDQW

(PSOR\PHQW ODQDJHU

+5,6 6SHFLDOLVW

+XPDQ 5HVRXUFHVY 7HFKQRORJ\ 6

SHFLDOL

vV W

+XPDQ 5HVRXUFHV $QDO\VW

+XPDQ 5HVRXUFHV %XGJHW DQG 2

I[ILFH 0DQ

DJHU

+XPDQ 5HVRXUFHV &DSLWDO 0DQD

JHPHQW

DDQDJHU

+XPDQ 5HVRXUFHV &OHUN

+XPDQ 5HVRXUFHV &RRUGLQDWRU

+XPDQ 5HVRXUFHV (YHQW &RRUGL

QDWRU

+XPDQ 5HVRXUFHV *HQHUDOLVW

+XPDQ 5HVRXUFHYV ODQDJHU

+XPDQ 5HVRXUFHYVY O0DQDJHU RI /DH

FRU 3RO

LFLHV

+XPDQ 5HVRXUFHV 3URMHFW &RRU

GLQDWR

+XPDQ 5HVRXUFHYVY 6SHFLDOLVW

+XPDQ 5HVRXUFHV 6XSHUYLVRU (H

SOR\PHQ

W

+XPDQ 5HVRXUFHV 7UDLQHU

+XPDQ 5HVRXUFHV 7UDLQLQJ 0DQI

DJHU

-XQLRU +XPDQ 5HODWLRQV *HQHU

DOLVW

-XQLRU /DERU 5HODWLRQV *HQHUI

DOLVW

-XQLRU 3ULQWHU

1XUVH

21ILFH 6HUYLFHV $VVLVWDQW

3DVWH 8S *UDSKLF $UWLVW

3ULQW 6KRS 0DQDJHU

SULQWHU

BULQWLQJ DQG 6XSSRUW 6SHFLDO

LVW

S5HWLUHPHQW 6XSHUYLVRU

6HQLRU %YHQHILWY ODQDJHU

6HQLRU &OHUN

6HQLRU &RPSXWHU *UDSKLFV &RR

UGLQDWR

U

6HQLRU (PSOR\PHQW ODQDJHU

6HQLRU +XPDQ 5HVRXUFHV *HQHU

DOLVW

6HQLRU ODLO &OHUN

6HQLRU 1XUVH

6HQLRU 3ULQWHU

6XSHUYLVRU /DERU 5 HODWLRQV

7UDLQLQJ 6SHFLDOLVW

7RWDO $XWKRU

LJHG 3R

VLWLRQ

JLIXUH+XPDQ 5HVRXUFHV

3DJ

H RI

2IIl1LFH 6HUYLFHVY '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQ
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JLODQFH
'"HSDUWPHQW '"HVFULSWLRQ

7KH )LQDQFH 'HSDUWPHQW LV UHVSRQVLEOH IRU SUXGHQWO\ PDQDJLQJ
HQVXUHV FRPSOLDQFH ZLWK WUXVW DJUHHPHQWY LQFOXGLQJ WKH %RC
VWUXFWXUHV ILQDQFLDO SODQV WR PDLQWDLQ GHEW VHUYLFH FRYHUDJH
JLOQDQFH 'HSDUWPHQW OHDGV WKH LVVXDQFH RI 7XUQSLNH 5HYHQXH %RQ

2YHUDOO ILQDQFLDO SROLFLHVY DQG UHSRUWLQJ UHTXLUHPHQWYV DUH GL
DQG PDQGDWHG E\ VWDWXWH ([HFXWLYH 2UGHU RU (BH%&XWUHEV ED QB3 F X
,QWHUQDO 5HYHIBXFHRGHUBIHABSRQVLELOLW\ IRU PHHWLQJ DOO ILQDQFLD(
FRYHQDQWYV OLHV ZLWK WKH )LQDQFH 'HSDUWPHQW )LQDQFLDO SROLFL
PDQDJHG E\ WKH )LQDQFH 'HSDUWPHQW LQFOXGH WKH )LQDQFLDO 0D
ODQDJHPHQW 3ROLF\ ,QWHUHVW 5DWH 6ZDS ODQDJHPHQW 30DQ DQG
RYHUVHHY DQG SUXGHQEVLOOPRQ DUHHY ELOOLRQ RI LIMYG V\EPERMWRQ

GHEW ,Q DGGLWLRQ WKH GHSDUWPHQW PRQLWRUV IXQGLQJ DQG VSHQGI

'HSDUWPHQW 2UJDQL]DWLRQ

JLIXUH)LQDQFH '"HSDUWPHQW 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

&KLHI )LQDQFLDO 2IILFHU 9DFDQW
&RPSWUROOHU OLFKDHO *DOODUHOOR
&RPSWUROOHU (UZLQ /XQD
&RPSWUROOHU B6WHOODQLH &DOODQDQ

$FFRPSOLVKPHQWYV
( (QKDQFHG WKH JLODQFH 6XPPHU ,QWHUQVKLS 3URJUDP WR HQVX
WKH J)LOQDQFH 'HSDUWPHQW DQG UHFHLYHG D PRUH FREISRISIBHQVLYH

( )LQDOL]HG WKH DXGLWHG ILQDQFLDO VWDWHPHQWYV IRU 'HFHPEHU
BULQFLSOHV DQG *XLGHOLQHV DQG PDLQWDLQLQJ DOO NH\ ILQDQFI

ILQDQFLDO SROLFLHV LV DQWL| /HFE DV RI '"HFHPEHU

( 6XFFHVVIXOO\ FRPSOHWHG WKH LVVXDQFH RI 6HULHV %RQGV DFI
H[FHHGLQJ PLOOLR BHOQWRYWISQL RQVDQ XSIURQ!
H[FHHGLQJ PLOOLF NVWHKH $XWKRULW\

3DJH RI
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( (DUQWE&H ([FHOOHQFH LQ )LQDQFLDO 5HSRUWLQJ $ZDUG IRU WKH

QFH

( 5SHFHLYHG WKH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2%
IRU WKH DQQXDO E IQWFNXEPLVVLRQ

( (QKDQFHG FRRUGLQDWLRQ EHWZHHQ WKH )LQDQFH 'HSDUWPHQW D
SUHSDUDWLRQ RI WKH QK DO %XGJIHW

( 6XFFHVVIXOO\ GHYHORSHG DQG ILQDOL]HG WKH UROOLQJ ILYH \HD!U
EDVHG RQ WKH /RQJ DL QdD&BSLWDO 30DQ

( ,QLWLDWHG D WUDQVLWLRQEWRDED SHRBRFKDWRGV KE&WMDQMWALIDWH GHSI
PRUH HIIHFWLYHO\ IRU WKH QAHQJ ([SHQVH %XGJHW

( (VWDEOLVKHG D VWUXFWXUHG SURFHVV WR SHULRGLFDOO\ UHYLHZ
DXGLW WhLQd/gROG

( '"HSORTHZYDQFHG IUDXG GHWHFWLRQ SURWRFROV IRU LQFRPLQJ HOH
UHGXFLQJ SD\PHDLQOWIF¥G ULVNV

( 6XEVWDQWLDOO\ FRPSOHWHG DGMXVWPHQWY DQG UHPRYDOV RI FH(
EDVHG RQ XSGDWHG RU H[SLUHG FRQWUDFWYV HDLQOIQFHSUHFLVH U

*RDOV

( &UHDWH D VWUXFWXUHG FRRSHUDWLYH HGXFDWLRQ SURJUDP WR
GHSDUWPHQW QHHGV DQG EXBBRBSmDHXWXUH WDOHQW SLSHOLQH

( $XWRPDWH WKH SHQVLRQ XSORDGLQJ SIZREKONORR\UHGXFH PDQXDO
( $XWRPDWH UHSRUWLQJ IRU &RPPLWWHH DQG %RDUG UHSRUWV WR
RORJ\

( 'RUN ZLWK WKH ,76 '"HSDUWPHQW WR IDFLOLWDWH WKH FUHDWLRQ
WKURXJK WRRAXMHEKRIR GREOH D X

( &RQYHUW DOO UHFXUULQJ ([FHO EDVHG UHSRUWV LQWR LQWHUDFW!I
DQG GHFLYVLURKERQIRIORI \

( ,PSOHPHQW WKH ,QVXUDQFH 6HUYLFHV 2IILFH ,62 &ODLPV6HDUFK V
SURSHUW\ GDPDJH FODLP SURFHVVLQJ E\ YDOLGDWLQJ FODLPV D
ZHEKQRORJ\

( 3URFXUH DQG LPSOHPHQW D XWLOLW\ LQYRLFH SURFHVVLQJ VHUYLF
"HSDUW RORJ\

( ([HFXWH UHFRPPHQGDWLRQV IURP H[WHUQDO FRQVXOWDQWYV IRU
GHSDUWPHQWDO SUFDLQO'QIFRSURYHPHQWV

( %URDGHQ WKH DGRSWLR Rl JHUR EDVHG EXGJHWLQJ IRU WKH 2S
DGGLWLRQDO GHSDUW [YFHOQOWR WKH SURFHVYV

3DJH RI
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JLODQFH HSDUWPHQW 2SHUDWLOQ

J

,Q TKRAVDQGWWXD

OV %XGJ

HW

% X G|

S

HW

o]

IUR
%XGJ

S

HW

IURP
% X G J

6DODULHYV

$OORZDQFHYV

3HQVLRQ 7D[HV

+HDOWK %HQHILWMWV

7XLWLRQ

7UDLQLQJ 7UDYHO| 6HPLQI

uv

SULQWLQJ 2IILFH|6XSSOLHV

2SHUDWLQJ 6XSSOLHV

2ZWKHU ODWHULDOWV

%DQNLQJ 6HUYLFHY

&RQVXOWLQJ 6HUY|LFHYV

2WKHU 3URIHVVLRQDO 6HUYLUF

HV

2WKHU 6HUYLFHYV

7D[HV

7TRWDO 2SHUDWLQJ ([SH

QVHV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ

JLIXUH)LQDQFH 'HSDUWPHQW 2SHUDWLQJ ([SHQVHYV

NXGIJHW +LIJKOLJIJKWYV

([SHQV

HW

( 6DODULHMFDWBIVL@IH WR EXGIJHWHG FRQWUDFWXDO VDODU\ LQFUHEL
YDFDQFLHV DQG JDLQLQJ RQH SRVLWLRQ IURP WKH $XWKRULW\ V VW

—~ N/~

EHIJLQQLQJ LQ

3HQVLRQ DQG +HDOWKLd HRQH H[W® D QMHML KREJI H
%DQNLQJ 6HDFLLFHHD/VDAYHWR XEDYBG RQ LQFUHDVLQJ EDQN DQG UDWLQJ
IXLWLRE UWBVL@IKRXGXEBGVR DQ LQFUHDVH LQ WKH WHQWDWLYH VW;
&RQVXOWLQJ BAIEYHBNVQWURXVRQGVKH QHZ *HQHUDO &RQVXOWLQJ

JLQDQFH '"HSDUWPHQW $XWKRUL]H

5 3RVL\

%XGJ

HW

% XGJ

HW

%XGJ

HW

s I[URP
%XGJ

HW

$FFRXQWLQJ $QDO\VW

$FFRXQWLQJ $VVLVWDQW

$FFRXQWLQJ ODQDJHU *HQHU

DO /HGJHU

$FFRXQWV &OHUN

$FFRXQWY 3D\DEOH 0ODQDJHU

$FFRXQWY 5HFHLYDEOH 0DQD

JH U

$FFRXQWY 5HFHLYDEOH 6XSH

JYLVRU

$GPLQLVWUDWLYH $VVLVWDQ

v

$VVLVWDQW &RPSWUROOHU

$XGLW 'DWD ,QVSHFWRU

$XGLW 'DWD 6SHFLDOLVW

%LOOLQJV ODQDJHU $GPLQLVYV

VUDWRU

%LOOLQJIJV 6XSHUYLVRU

%XGJHW ODQDJHU

%XGJHW 6XSHUYLVRU

&DVK 0ODQDJHU

3DJH RI
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JLODQFH HSDUWPHQW $XWKRUL]JH

5 3RVL\

% XGJ

HW % XG)J

HW

%XGJ

HW

s IURP
% XGJ

HW

&KLHI )LQDQFLDO 2IILFHU

&OHUN

&RQWUDFWY DQG &RPSOLDQF

i 6SHFLDO|

LVW

&RRUGLQDWRU %DUJDLQLQJ

'DWD $QDO\VW

'LVEXUVHPHQWY 6HFWLRQ 6X¢

HUYLVRU

'REXPHQWY 6HUYLFHV &RRUGU

QDWRU

(7& $XGLW 6XSHUYLVRU

J)LQODQFLDO $QDO\VW

Y)LQDQFLDO ODQDJHU

Y)LQDQFLDO 30DQQLQJ $QDO

WLFV 0DQ

DJHU

Y)LQDQFLDO 5HSRUWLQJ 0DQDJ

HU

JLQDQFLDO 5HVRXUFHV $QDO\

vV W

JLQDQFLDO 5HVRXUFHYV 6SHFL

DOLVW

+XPDQ &DSLWDO ODQDJHPHQW

$QDO\VW

+XPDQ &DSLWDO ODQDJHPHQW

0DQDJHU

+XPDQ &DSLWDO ODQDJHPHQW

6SHFLDO

LV W

-XQLRU $FFRXQWDQW &DVK 00

QDJHPHQ

-XQLRU $FFRXQWDQW

-XQLRU $FFRXQWLQJ $QDO\VW

/HDG )LQDQFLDO $QDO\VW

3DV\UROO $GPLQLVWUDWRU 0D

QDJHU

3D\UROO $QDO\VW

3D\UROO &RRUGLQDWRU

SHYHQXH &RQWURO O0DQDJHU

6HQLRU $FFRXQWLQJ $QDO\VW

6HQLRU %XGJHW 6XSHUYLVRU

6HQLRU &OHUN

6HQLRU 'DWD $QDO\VW

6HQLRU ) % 'RFXPHQW 6SHFLD

OLVW

6HQLRU )LQDQFLDO $QDO\VW

6HQLRU 7RO0O $XGLW &RRUGL(

DDWRU

6WDIl $SFFRXQWDQW

7UDQVDFWLRQ B5HYHQXH $QD

O\WLFV 00

QDJHU

9DULDQFH $QDO\]HU &RRUGLQ

DWRU

7TRWDO $XWKRU

L]JHG 3RV

LWLRQV

JLIXUH)LQDQFH '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

3DJH RI
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&RPPXQLW\ *RYHUQPHQW 5HODWLRQV

'"HSDUWPHQW '"HVFULSWLRQ

7KH &RPPXQLW\ DQG *RYHUQPHQW 5HODWLRQV 'HSDUWPHQW!V SULPDU\ |
DQG SXEOLF SROLF\ 7KH GHSDUWPHQW UHVSRQGV WR DQG LQWHUDF\
'"HSDUWPHQW RI 7UDQVSRUWDWLRQ OHJLVODWRUV PXQLFLSDO DQG FRX!
D OHJLVODWLYH WUDFNLQJ OLVW WR IROORZ DQG UHVSRQG WR DQ\ VWD
7KH &XVWRPHU 6HUYLFH 'LYLVLRQ!V JRDO LV WR SURYLGH WKH PRVW HIII
RXU LQWHUQDO DQG H[WHUQDO FXVWRPHUV SDUWQHUV DQG VWDNHKR
FXVWRPHU VHUYLFH IXQFWLRQ ZRUN DV RQH WHDP

'HSDUWPHQW 2UJDQL]DWLRQ

JLIXUH&RPPXQLW\ *RYHUQPHQW 5HODWLRQV '"HSDUWPHQW 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

'LUHFWRU RI &RPPXQLW\ *RYHUQPHQW 5HODWLRQV 6KDZzZQ 3 7D\ORU
'"HSXW\ 'LUHFWRU RI &RPPXQLW\ *RYHUQPHQW 5HODWLRQV &KULVWRSKLF

$FFRPSOLVKPHQWYV

( $GYRFDWHG LQWHUQDOO\ DQG H[WHUQDOO\ RQ WUDQERISREWHDWLRQ L
( ,QFUHDVHG LQ SHUVRQ SUHVHQFH DW ORFDO SXEORBHEBPHHWLQIV DQC

( 6XSSRUWHG VWDII LQ LPSOHPHQWLQJ QHZO\ SDV2R8$0AHKLNIODWLR
LQWURGXFHG YDULRXV FKDQJHV WR DFFHVVLQJ JRYHUQPHQW UHFRI
UHJLVWUDWLRQ DQG SD\UROO FHUWLILFDWLRQ BRIRS®HOLF ZRUNV S|

( &ROODERUDWHG ZLWK WKH OHGLD 5HODWLRQV WHDP WR UHYDPS
SXEOLFDWLRQ [®ERG652$'6

( 6XSSRUWHG WKH &XVWRPHU 6HUYLFH WHDP WKURXJK FRPSUHKHQVL
LPSOHPHQW WKH OHJLVODWLYHO\BHSESURYHG 7RO0 $PQHVW\ 3URJUD

( ,QFUHDVHG LQYROYHPHQW LQ DFTXLULQJ SURSHUW)\ (oREHNDMDW\ IRU
[@RXVWRPHU 6DWLVIDFWLRQ

*RDOV
( BWUHQJWKHQ RQJRLQJ FROODERUDWLRQ ZLWK WKH ([HEXWLYH DQ¢
GLVFXVVLRQV RQ FXUUHQW DQG HPHUJLQJ &RPHXQE®OH QG *RYHUQP

( (QKDQFH LQ SHUVRQ UHSUHVHQWDWLRQ RI WKH $XWKRULW\ DW OHJ
DV DW ORFDO SXEOLF PHHWLQJV DJZHRSBE KRXVH VW\OH SUHVHQWLE

( '"HHSHQ NQRZOHGJH DQG SURILFLHQF\ LQ 3$(&(7UDN VRIWZDUH WF
$XWKRULW\!V SURSHUW\ DFTXLV LUME R BWR FAXANNM R PIHQG6 S WR.F/H KW HE

( ,QVWLWXWH DQG VXSSRUW WKH GHYHORSPHQW Rl D FHQWUDOL]HG ¢
DQG PDQDJH DOO FXVWRPHUIRHUG| BN ERRAVWRFMHROD 6BIWEWIDFWLRQ

( &RQWLQXH SURYLGLQJ RXWVWDQGLQJ DQG WLPHO\ FXVWRPHU VHUY
VWDNHKEBEEG KWW & XVWHPHU 6DWLVIDFWLRQ

3DJH RI
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&RPPXQLW\ *RYHUQPHQW 5HODWLRQV '"HYDUWPH
s IURP s IURP
,Q TKRAVDQG¥WXDOV %XGJHW %XGJHW %XGIJHW %XGJHW
6DODULHYV
$OORZDQFHYV
3HQVLRQ 7D[HV
+HDOWK %HQHILWYV
7XLWLRQ
7UDLQLQJ 7UDYHO | 6HPLQDU[V
3ULQWLQJ 2IILFH 6KSSOLHV
7RWDO 2SHUDWLQJ ([SHQVHV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ

JLIXUH&RPPXQLW\

NXGIHW +LIJKOLIJKWYV

(
(
(

*RYHUQPHQW 5HODWLRQV '"HSDUWPHQW 2SHUDWLQJ ([SHQVHYV

6DOD ULV WDHIHV IGXH WR EXGJHWHG FRQWUDFWXDO VDODU\ LQFUHDV|
3HQVLRQ DQG %HQHILRMW H[SBB GDWHR Q
7XLWIGRHFUMDVLERDXVH Rl QR DQWLFLSDWHG QHHG LQ

&RPPXQLW\

*RYHUQPHQW 5HODWLRQV

$XWKR

% X G

HW % XG]J

HW % XGJ

HW

s IURP
% XG

HW

$GPLQLVWUDWLYH 6HFUHWDU\

$VVLVWDQW &XVWRPHU 6HUYLF

1 ODQDJH

&OHUN

&RPPXQLW)\

*RYHUQPHQW 5HOL

WLRQV 69

HFLDOLV

N

&XVWRPHU 6HUYLFH

$VVLVWDOQV

V

&XVWRPHU 6HUYLFH

&RRUGLQD

VR U

&EXVWRPHU 6HUYLFH

ODQDJHU

&EXVWRPHU 6HUYLFH

6 XSHUYLVR

U

'"HSXW\ '"LUHFWRU RI

&RPPXQLW

*RYHUQ

PHQW 5H(

DWLRQV

'LUHFWRU RI &RPPXQLW\

*RYH

UQPHQW 5

HODWLRQ

%

S5HFHSWLRQLVW

7TRWDO $XWKRU

L]JHG 3R\

LWLRQV

JLIXUH&RPPXQLW\

3DJH RI
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, QWHUQDO $XGLW

'"HSDUWPHQW '"HVFULSWLRQ

7KH ,QWHUQDO $XGLW 'HSDUWPHQW UHSRUWY IXQFWLRQDOO\ WR WKH $
DQG DGPLQLVWUDWLYHO\ WR WKH ([HFXWLYH 'LUHFWRU 7KH GHSDUWP
DSSUDLVDO RI $XWKRULW\ ILQDQFLDO DQG RSHUDWLQJ DFWLYLWLHV ,Q I
WKH $XWKRULW\!V DVVHWYV DV ZHOO DV LWV HPSOR\HHV

'"HSDUWPHQW 2UJDQL]DWLRQ

YLIXUH,QWHUQDO $XGLW 'HSDUWPHQW 2UJDQL]DWLRQ &KDUW

6HQLRU 6WDII

'LUHFWRU RI ,QWHUQDO $XGLW $PDQGD )HOWRQ
'"HSXW\ 'LUHFWRU RI ,QWHUQDO $XGLW O9DFDQW
6HQLRU 6HFXULW\ ODQDJHU %ULDQ 5XELQR

#FFRPSOLVKPHQWYV

( KDQFHG DQG XSGDWHG ILUH SURWHFWLRQ DQG VXSSUHVVLRQ V\V
I%&+HDGTXDUWHUV DQG YDULREBIRWKHU $XWKRULW)\ IDFLOLWLHYV

( 3URFXUHG DQG LQVWDOOHG DXWRPDWHG H[WHUQDO GHILEULC
+HDGTXDUWHUV IRU HQKDQFHG HPHUJHQF\ UH RBWNM DQG FDUH IRU

( &RQWLQXHG PRQLWRULQJ DVVHVVLQJ DQG XSGDWLQJ WKH $XWKR
SURWHFWLRQ RI $XWKRULBDIBIWIHWY DQG HPSOR\HHV

( 8WLOL]HG DXWMRWFRRIGWXFZW DQ HIILFLHQW DQG VA\VWHPDWLF ULVN DV
30DQ WR HQVXUH SURSHU FRQWUROV WKURXJKRXW WKH $XWKRUL
,QYHQWRU\ 6XQRFR $SSOHJUHHQ ( =3DVV 7UDQVSRQGHU ,QYHQWRI
F R Q W DLDEBVQYF H

*RDOV

( &RQWLQXH XSGDWLQJ WKH $XWKRULW\!V 2FFXSDROIR@DO +HDOWK DQ
( &RQWLQXH LQVWDOOLQJ $('V VIVWHPZLGH VHHNLQJ WR DGG XS WF

SUHEDXWLR NWFWLRQ
( &RQWLQXH RYHUVHHLQJ WKH DXWKRUL]DWLRQ DQG PDLQWHQDQFH
LQFOXGLQJ &&XUH VZLSH DFFHVV VHFXULW\ FD W\DQG RYHUDO

( &RQWLQXH DVVHVVLQJ DQG UHILQLQIAWRSOGHSDUWPHQWDO VXFFHVV

( ODQDJH DQG RYHUVHH DQ DXGLW RI WKH $XWKRULW\!V VHOI IXQGHG
SURFHVVHA3RAS BDLG

( '"HYHORS D VWUDWHJILF $XGLW 30DQ WR HEVXUH SURSHU LQWHU
FRQWUDFWY E\ XWLOL]JLQJ DXGLW VRIWZD FRQGXFW D VA\VWHP|

3DJH RI
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"QWHUOQODO $XGLW 'HSDUWPHQW 2SHUDWLQJ

,Q 7TKRY

VDQ&NW

DOV % XG|

HW

% XG

J HW

S

IUR
% XG|

P
HW

S

I[UR
% XG

D

HW

6DODULHYV

$OORZDQFHYV

3HQVLRQ 7D[HV

+HDOWK %HQHILWYV

7TXLWLRQ

7UDLQLQJ 7UDYHO

6HPLQDUY

SULQWLQJ 2IILFH 62X

SSOLHV

2SHUDWLQJ 6XSSOLH

Y

2WKHU 3URIHVVLRQD

O 6HUYLF

HV

2WKHU 6HUYLFHYV

%XLOGLQJ ODLQWHQT

QFH

(TXLSPHQW ODLQWHGQ

DQFH

(TXLSPHQW 5HQWDO

(TXLSPHQW

7TRWDO 2SHUDWLQJ ([S

HQVHYV

7TRWDOV PD\ QRW DGG GXH WR URXQGLQJ
JLIXUH, QWHUQDO $XGLW '"HSDUWPHQW 2SHUDWLQJ %XGJHW

%XGIJHW +LJKOL

JKWYV

( 6DODULHQF DHBIVL@IH WR EXGIJHWHG FRQWUDFWXDO VDODU\ LQFUHL
SRVLWLRQV WR +XPDQ 5HVRXUFHYV DQG

( 3HQVLRQ DQG +HDOWKLd HRQH H[W U D QHML KQJI H

( (TXLSPHQQY@WFUMDVLQXRXWIDQR®O\ GXH WR D UHTXHVW

'HILEULOODWR

uv s$('v

, 76

IRU

QHZ $)

( (TXLSPHQW 0D LQWHQHBWMH WKRXVDPEHO\ GXH WR WKH UHPRYDO R
&&XUH EXGJHW ZKLFK ZDV WUDQVIHUUHG WR ,76

3DJH RI
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,QWHUQDO $XGLW "HSDUWPHQW $XWKRULJHG
s ITURP
%XGJIHW %XGJIJHW % XGJIJHW %XGJHW
$GPLQ $VVLVWDQW
$GPLQLVWUDWLYH $VVLVIWDQW 6HFUHWDU\

$XGLW ODQDJHU

$XGLW 6XSHUYLVRU

$XGLWRU

&DVH ODQDJHU

&OHUN

'"HSXW\ 'LUHFWRU ,QWHU

DDO $XGLW

'LUHFWRU ,QWHUQDO $X(

b L W

,QWHUQDO 6HFXULW\ &D

H ODQDJH

ODQDJHU 6DIHW\ 3URJU

D PV

6DIHW\ ODQDJHU

6HFXULW\ $QDO\VW

6HFXULW\ $VVLVWDQW

6HFXULW\ QVSHFWRU

6HFXULW\ 2IILFHU

6HFXULW\ 6SHFLDOLVW

6HFXULW\ 6 XSHUYLVRU

6HQLRU $XGLWRU

6HQLRU &RQWUDFW $GPL

QLvwuUDWLU

YH 0DQDJH

6HQLRU ODLQWHQDQFH 9

XGIHW 6X9

HUYLVRU

6HQLRU 6DIHW\ ,QVSHFW

R U

6HQLRU 6HFXULW\ DQG 6

DIHW\ 0DQU

JHU

6HQLRU 6HFXULW\ ,QVSH

FWRU

6HQLRU 6HFXULW\ 0DQDJ

HU

7TRO0OV ,QYHVWLJIDWLRQ

b XSHUYLVR

U

7TRWDO $XWKRU

LJHG 3RV

[WLRQV

JLIXUH, QWHUQDO $XGLW '"HSDUWPHQW $XWKRUL]JHG 3RVLWLRQV

3DJH
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'‘HEW 6HUYLFH

'HEW /LPLW
,Q DFFRUGD(%R G \EK

WRMCKKHVQ RREHU RI ERQGV WR EH LVVXHG LV OLPLWHC

$GGLWLRQDO %RQGV 7HVW 1HZ ORQH\ 3XUSRVHV ,Q DFFRUGDQFH ZLV
IRU WKH $XWKRULW\ WR LVVXH DQG VHOO LWV ERQGV IRU QHZ PRQH\ S)
VDWLVI\ WKH IROORZLQJ WHVWYV

D WKH 1HW 5HYHQXH RI WKH $XWKRULW\ 30HGJHG 5HYHQXH PLQXV 2S
FRQVHFXWLYH FDOHQGDU PRQWKY RXW RI WKH WZHQW\ IRXU
VXFK ERQGV PXVW HTXDO RU H[FHHG WKH 1HW 5HYHQXH S5HTXLUHP
ZLWKRXW UHJDUG WR WKH ERQGY SURSRVHG WR EH LVVXHG

E 7KH HVYWLPDWHG 1HW 5HYHQXH IRU WKH ILUVW IXOO ILYH FDOHQG
EH SODFHG LQ VHUYLFH PXVW HTXDO RU H[FHHG WKH 1HW 5HYHQXI
HVWLPDWHG 1HW 5HYHQXH LQ WKH ILIWK VXFK FDOHQGDU \HDU P
$JIJUHIJDWH '"HEW 6HUYLFH LQ DQ\ \HDU

,Q DGGLWLRQ DOO RWKHU UHTXLUHPHQWV RI WKH %RQG 5HVROXWLRQ
SXUSRVHV PXVW EH VDWLVILHG
JRU SXUSRVHV Rl WKH %RQG 5HVROXWLRQ WKH #1HW 5HYHQXH 5HTXLUHP
L WKH VXP RI WKH $JJUHJDWH 'HEW 6HUYLFH RQ DOO RXWVWDQGLQJ
3D\PHQWYV WKH 6SHFLDO 3URMHFW 5H VIEK®H 3D QBEF KD\H® B ORPUG H S
LL WLPHV WKH $JJUHJDWH 'HEW 6HUYLFH RQ DOO RXWVWDQGLQJ $XW
$GGLWLRQDO %RQGV 7HVW 5HIXQGLQJ ,Q DFFRUGDQFH ZLWK B6HFWL
$XWKRULW\ WR LVVXH DQG VHOO LWV ERQGV IRU UHIXQGLQJ SXUSRVHV V

D GHPRQVWUDWH WKDW WKH $JIJUHIJDWH 'HEW 6HUYLFH RQ DOO RXWV
FXUUHQW RU DQ\ IXWXUH FDOHQGDU \HDU DV D UHVXOW RI WKH LVV)

E VDWLVI\ ERWK RI WKH WHVWYV GHVFULEHG LQ FODXVHVY D DQG E R
#$GGLWLRQDO %RQGV 7THVW 1HZ ORQH\ 3XUSRVHV$

,Q TKRXVDQGV
JLIXUH7RWDO %RQGV 2XWVWDQGLQJ

3DJH RI
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%RQG ,QGHEWHGQHVV

%RQG ,QGHEWHGQHVV

,Q TKRA¥PRELEYW 2XWIUYDNQGBWRU\ 5HGHPEMWHRYBBERKEW 2XWVWDQGLQJ
%RQG 6HULHYV 2FWREHU |B6LQNLQJ )XQG |QV,WDXOEHE MYVPEHU
6HULHV $
6HULHV
6HULHV )
6HULHV
6HULHV $
6HULHV )
6HULHV $
6HULHV (

$

$

6HULHV
6HULHV

6HULHV %
6HULHV (
6HULHV )
6HULHV *
6HULHV $
6HULHV %
6HULHV &
6HULHV '
6HULHV $
6HULHV %
6HULHV $
6HULHV %
6HULHV &

6HULHYV $
6HULHYV $
6HULHYV %
6HULHYV &
6HULHYV $
6HULHYV %
6HULHYV &
6HULHYV $

BUHPLXPV DQG GLVIFRXQWYV QH\W
7RWDO %RQG |QGHEWHGQ[HVV
%XGJHW DVVXPHV QHZ PRQH\ LVVXDQFH LQ ODUFK R1 ELOOLRQ DW ZLWK FDS

JLIXUH%RQG ,QGHEWHGQHVYV

3DJH RI
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$JIJUHIDWH %RQG 'HEW 6HUYLFH 5HTXLUHPHQW

$JIJUHIJDWH %RQG '"HEW 6HUYLFH JHTXLUHP|
,Q 7TKRXVDQGV

JLVFEDO <HDU (QG¢LQJ 3ULQFLSD|O

,(QWHUHVW

7TRWDO 'HEW 6HUYLFH

7TRWDO %YRQG 'HEW 6HUYLFH

7RWDO 'HEW 6HUYLFH GRHV QRW LQFOXGH GHEW VHUYLFH IURP WKH SRWHQWLDO
UHIXQGLQJ

EL
7TRWDO 'HEW 6HUYLFH LV FDOFXODWHG E\ URXQGLQJ HDFK ERQG VHULHV LQWHUHVW DQG
5HSUHVHQWYV DFWXDO FXUUHQW GHEW VHUYLFH UHTXLUHPHQW IRU

IHLWKHU WKLYV
UHIXQGLQJ RU QHZ PRQH\ LVVXDQFHYV 1HZ PRQH\ LVVXDQFHV DUH H[SHFWHG WR FDSLWDOL
JLIXUH$JIJUHIJDWH %RQG 'HEW 6HUYLFH 5HTXLUHPHQW
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JLIXUH$JJUHIJDWH %RQG 'HEW 6HUYLFH S5HTXLUHPHQW *UDSK

3DJH AL



1(: -(56(< 78513,.( $87+25,7< $118%/ %8'*(7

'HEW 6HUYLFH ,(OQWHUHVW DQG 3ULQFLSDO

'HEW 6HUYLFH , QWHUHVW

s IURP s ITURP
,Q TKRAVDQGHFWAHDO %XGIHW %XGIHW %BXGIHW %BXGIHW

6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV "
6HULHV (
6HULHV )
6HULHV *
6HULHV $
6HULHV %
6HULHV &
6HULHV "
6HULHV $
6HULHV %
6HULHV $
6HULHV %
6HULHV &
6HULHV $
6HULHV $
6HULHV %
6HULHV &
6HULHV $
BHULHV %
6HULHV &
1HZ ORQH\ &
1HZ ORQH\ %
1HZ ORQH\ §
7RWDO '6  QWHUHNW )XQG

R

iR

LR T Ha HE SR L R -

S
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'HEW 6HUYLFH BULQFLSDO

s IURP s IURP
,Q TKRAVDQGHFWAHDO %XGIHW %XGIHW H%BXGIHW HBXGIHW

6HULHV &

6HULHV $

6HULHYV '

6HULHV )

6HULHV $

6HULHV &

6HULHV $

6HULHV %

BHULHV (

6HULHV %

6HULHYV '

6HULHV %

6HULHV &

6HULHV $

6HULHV %

7RWDO '6 3ULQFL$DO )XQG

'HEW 6HUYLFH 7TRWDO

s IURP s ITURP
,Q TKRAVDQGHFWAHDO %XGIHW %XGIHW H%BXGIHW HBXGIHW

/TRWDO 'HEfW 6HUYLKEH
6HULHV $ %RQGV ZHUH SDUWLDOO\ UHIXQGHG E\ WKH 6HULHYV $ %RQGV RQ -XO\

BHULHV ( %RQGV ZHUH SDUWLDOO\ UHIXQGHG E\ WKH 6HULHV & %RQGV RQ 2FWREHU
BHULHV $ $ % ( ) * DQG % ZHUH SDUWLD O @)\ DAHX GARHEVUHIXQGHG
%XGIHW DVVXPHV QHZ PRQH\ LVVXDQFH LQ -DQXDU\ RI ELOOLRQ DW ZLWK F
%XGIHW DVVXPHV QHZ PRQH\ LVVXDQFH LQ 2FWREHU RI PLOOLRQ DW  ZLWK
%XGIHW DVVXPHV QHZ PRQH\ LVVXDQFH LQ 0DUFK RI ELOOLRQ DW ZLWK FDSL

JLIXUH'HEW 6HUYLFH ,QWHUHVW DQG 3ULQFLSDO

'"HEW 6HUYLFH LVQEXGRQNMENG WRLOGXRQWR AUHRVMFKHGXOHG LQWHUHVW D
SD\PHQWYV RQ H[LVWGHBDQQFSSRORYB\PHQWY DUH PREDKRY FRPEDDERX W
W K H EXGJHW WR WKH EXGJHW GXH WR VFKHGXOHEGGSBW SQWRYLRE® \
IRU LQWHUHVW SD\PHQWV RQQWEHPRYMXRNE®XDQFEHD QOQRQDUFK WR X
YDULRXV FDSLWDO LPSAUKRIYYHEOFAQMDSHRIYDPWHUHVW H[SHQVH IURP WKH Q
VHUYLFH LQWH WIQWFW HEN B HPWVMHOWRQ 7KH EXGJHW DVVXPHSOLRQ RI LQWHU
H[SHQVH ZLOO EH SDLG WKURXJK WUDQVIHUV IURP WKH FRQVWUXFWLF
SURFHHGV GHSRVLWHG LQWR WKH FRQVWUXFWLRQ IXQG DW WKH WLPH

$ DQG WKH SIWRSRMHGE 6RARQGY 7KLV ZLOO UHVXOW LQ QHW LQWHL
UHYHQXH EXGJHWHG DW PLOOLRQ LQ
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JLIXUH'HEW 6HUYLFH )XQG *UDSK

'HEW 6HUYLFH )XQG %DODQFH

s IURP s IURP
,Q 7TKRAVDQGM WXDO (VW $FWXDOXGJIJHW (VW $FWXDOW $fFWXDO
%HILQQLQJ %DOD{QFH
SHYHQXH 7UDQVIHpV
%RQG 3URFHHGV
L, QWHUHVW ([SHQVH

3ULQFLSDO 3D\PHQWYV
(QGLQJ %$DODQFH

JLIXUH'HEW 6HUYLFH )XQG %DODQFH
'HEW 5HVHUYH

7KH '"HEW 5HVHUYH LV H BHFNMHVENWWRIXQE HE DQDERFPGLYURFHHGY ZLOO EH C
PHHW L QIEHUFVD\EIE/ H U Y H UM RPL WHPHMOWLFLSDWHG DGGLWLRQDO ERQGV W

'HEW 5HVHUYH )XQG %DODQFH

s ITURAH s ITURIP
,Q TKRAVDQGIFWXANDO (VW $FWXDBXGIHW (VW $FWXDO@W $FWXDO
%HJIJLQQLQJ %DODQFH
$PRUWL]JHG 9DOXH|$GMXVWPHQW
%WRQG 3URFHHGYV
(QGLQJ %DODQFH
OD[LPXP GHEW VHUYLFH LV H[SHFWHG WR LQFUHDVH IURP WKH SRWHQWLDO ERQG LVVXDC
$PRUWL]JHG YDOXH DGMXVWPHQW X\Q KRIUW D]JIH ® YGHWYW RREQ V& ISSUHPHRFHDRIG DFFUXHG LQWH
JLIXUH'HEW 5HVHUYH )XQG %DODQFH
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*HQHUDO 5HVHUYH

7KH *HQHUDO 5HVHEXGJIJKI/VRIPLODQRQXGLQPLODOQRYSHQGLQILDOQGRQ
QHW WUDQVIHUV @ KRWVHDFD@DWHEBVWR [ P DMHOMWIRRRQW K HEXGJHW 7KH PRVW
VLIQLILGPOMIRWHD OWLO@KRRK LV GHULYHG IURP WKH 6WDWH 3XEOLF 7UD
$JUHHPHQW WKDW EHJDQ RQ -XO\ FIIKDOWL BQ\P KB VD JALKDHOP WRW DIOR Z H \
RQ D VWDW HKLEFDIOV\ HDKX VP WEBIHE Q HVSSQUMRYLPDWHO\ RQH KDOI Rl WKH
VWDWH )RQG RQH KDOI RRLWIOHRQ IRU VAMBWWRWDO 6WDWH 3DL\GEDRWY RI
LQF OXXKEMMD WH 3XEOLF 7UDQVSRUWDW LRIV 3ZHRMH BW W)/ 8 WEKH B J H H.VRH.@\
7UDQVSRUWDWLRQ 7UXVW )XQG DQG WKH )HHGHU 5RDG ODLQWHQDQFH
*DWHZD\ 3URJUDP RI DSSPROICARWMHDRRXQW EXGJHWHRRRHOXP DQQXDO
FRQWULEXWLRQ WR WKH VWDWH WR IXQG WKH RSHUDWLRQV RI WKH *DW|
\HDU FRQVWUXFWLRQ SHULRG RI WKH +XBXRIHWXQQHWR BERORGHMY +73
H[WUDRUGLQDU\ HYHQWYV VXFK DRLOWQRBH \RH UPHW JRIQ RIWAR/HU 3RVW (PSC
23(% DG DPLOGRRWULEXWLRQ WR $SSOHJUHHQ 1-WROFR® WWHXFWH D §
RSHUDWH HOHFWULF YHKLFOH FKDUJLQJ IDFLOLWLHY DW $XWKRULW\ VHU

7KH QHW WUDQVIHUWLOIBXNMRGH PLOWURQVIHU WR WKH &RQVWUXFWLRQ )X
IRBURMHFWY ZLWKLQ WKH 6XSS0HP HRBMWDIDURETNBRI WXINDG 3 URD U DHPE CBFEONKW B K D |
UHSUHVHQW WKH WUDQVIHU WR WKH 2SHUDWLQJ %XGJHW WR FRYHU LQW
7KH WUDQVIHU LQWR WKH 6XSSOHPH®@WDOHRYSWWKDRGHEFRHDD/MME XN LQ
ODUJH SDUW WR WKH FRPSOHWLRQ RI WKH 6HUYLFH $UHD 5HKDELOLWD)
UHPRGHO VL[WHHQ VHUYLFH DUHD EXLOGLQJY DQG WZHQW\ RATKHH IXHO ID
RYHUDOO UHGXFWLRQ LQ WKH 6XSSOHPHQWDO &DSLWDO 3URJUDP WUDQV
RI DSSUR[LPDWHO\ PLOOLRQ

3DJH AL
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*HQHUDO 5HVHUYH )XQG % XGJH

s IURP s IUR
,Q TKRAVBGWXPO%XGIHWHXGIHW
(ISHQGLWXUHV
(IWUDRUGLQDU\ (YHQWYV
2WKHU 3RVW (PSOR\PHQW %HQHILWYV
%RQG &RVW RI ,VVXDQFH
OLVFHOODQHRXV ([SHQGLWXUHV\
7UDQVSRUWDWLRQ 7UXVW )XQG
JHHGHU 5RDG 5HLPEXUVHPHQW fL-'27
6WDWH 7UDQVSRUWDWLRQ 3URNHFWYV )XQGLQJ|$JUHHPHQW
2&,3 &0ODLP 3D\PHQW
SHLPEXUVDEOH ([SHQGLWXUHV
3ROOXWLRQ 5HPHGLDWLRQ
'"HPROLWLRQ RI (DVW %UXQVZLFN %0G.J
(9 &KDUJLQJ 3RUWV 6HUYLFH §UHDYV
*DWHZD\ 3URMHFW 7XQQHO
&RQWLQJIHQF\
7RWDO B|SHQGLQJ
SHFRYHULHV IURP 5HLPEXUVDEQH ([SHQGLWXUHV
7RWDO 6SHQGLQJ 1HW RI BHFRYHULHV
7TUDQVIHUV
)XQGLQJ IRU 6XSSOHPHQWD® &DSLWDO 6SHPGLQJ
)XQGLQJ IRU &KDUJHEDFENV
7RWDO 7UDQVIHUV| 1HW

7RWDO *HQHUD[O 5HVHUYH )X[QG

'RHVY QRW PDWFK WKH )LQDQFLDO 30DQ GXH WR WKH IROORZLQJ DFFRXQWLQJ UHFODVVL

PLOOLRQ

JLIXUH*HQHUDO 5HVHUYH )XQG %XGJHW
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&RQGHQVHG *HQHUDO 5HVHUYH 6SHQGELQJ E\ |

s ITURP s IJURR

,Q TKRAVDO®BWXD|IO %XGJIHW %XGJIHW
2SHUDWLQJ ([SHQVHV
ODLQWHQDQFH RI ,QIUDVWUXFWXUH
7RO0 &ROOHFWLRQ
7UDIILF 4RQWURO ©6WDWH 3ROILFH
7THFKQRORJ\
*HQHUDO $GPLQLVWUDWLYH

7TRWDO 26HUDWLQ|J

1RQ 2SHUDWLQJ ([SHQVHV

%RQG &RVW RI ,VVXDQFH

6WDWH 3D\PHQWYV
7RWDO 1RQ[2SHUDWIQJ

7UDQVIHUV
7RWDO 7UDQVIHUV [1IHW | | |

7RWDO *HQHUDO 5HVHUYH 6[SHQGLQJ| | |

"RHY ORW PDWFK WKH J)LODQFLDO 30DQ GXH WR WKH IROORZLQJ DFFRXQWLQJ UHFODVVL
PLOOLRQ

JLIXUH&RQGHQVHG *HQHUDO 5HVHUYH 6SHQGLQJ E\ )XQFWLRQDO $UHD

'RHVY QRW PDWFK WKH )LQDQFLDO 30DQ GXH WR WKH IROORZLQJ DFFRXQWLQJ UHFODVVLI
PLOOLRQ

JLIXUH*HQHUDO 5HVHUYH 6SHQGLQJ DQG 7UDQVIHUV 1HW RI 5HFRYHULHYV

3DJH AL
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7KH JUDSK EHORZ GHSLFWV WKH *HQHUDO 5H VHUQYFOX ®LYPL QVIXEO HVMQ G DY\
IRU DQG WKH EXGJHMPGRLV FRPSDUHG WR WKH WDUJHWV RI WKH $XW
BULQFLSOHV DQG *XLGHOLQHV 7KH *HQHUDO 5HVHUYH EDODQFH KDV HJ
H[FHHG WKH WDUJHWHIBQ® UWO 5HVHUYH V DYDLOW EH)SHEQGICHEN BB OD Q F |

PLOOUR® WKH HVWLPDWHG EDODQPFMH @QRUDHFBPAEHUYH EXGJHWHG VSH
PLOOARUWH WKDQHVKMH.PDWHG DFWXDO SULPDULO\ GXH WR KLJKHU FRQWU
(PSOR\PHQW %HQHILWY ,Q DGGLWLRQ QHW URYB QKRG HERN IWRH KL LY HELX C
EXGJHWHG RSHUDWLQJ H[SHQVHV BPH®EH G H W5 M\HHWY Y IF HE X$3/J HDWHIGY X O MQ G L
H[FHHGV WKH DPRXQW RI H[FHVV UHYHQXHUH[SHFMBG WRHEXVE HBIRS U WRILE
*HQHUDO 5HVHUYH EDODQFHYV

RI EXGJHWHG UHYHQXH
(QGLQJ %DODQFH LQ )LQDQFLDO 30DQ RPLWYV FDVK LOQYHVWHG LQ ,QWHUIXQG LQ 5HFHLYDE

JLIXUH*HQHUDO 5HVHUYH $YDLODEOH (QGLQJ %DODQFH *UDSK

*HQHUDO 5HVHUYH )XQG %DODQFH
s IURP s IURH®

,Q 7TKRXVDSFOWXDO(VW $FWXBXGIHW (VW $FWXDWW $FWXDO
%HJILQQLQJ %DODQFH
7UDQVIHU IURP 5HYHQXH )XQG
*5) ([SHQGLWXUHV
1HW 7UDQVIHU WR &RQVWUXFWLRQ )XQG

)XQGLQJ IRU 6DODU\ &KOQUJHEDFNV %RQG
)XQGHG 3URMHFWYV

*DLQ RU /RVV RQ )DLU 9DOXH

$YDLODEOH (QGLQJ|)XQG %DlODQFH
"RHY QRW PDWFK WKH )LODQFLDO 30DQ DV WKH )LODQFLDO 30DQ LV URXQGHG WR WKH Q
(QGLQJ %DODQFH LQ )LQDQFLDO 30DQ RPLWV FDVK LQYHVWHG LQ ,QWHUIXQG LQ 5HFHLY

JLIXUH*HQHUDO 5HVHUYH )XQG %DODQFH
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*HQHUDO 5HVHUYH &DWHJRU\ '"HVFUL

&DWHJRU\ 'HVFULSWLRQ

(IWUDRUGLQDU\|[@MH@WRU WKH FRVWV Rl PDMRU ZHDWKHU UHQDWHG RU
H[WUDRUGLQDU\ HYHQW RFFXUV FRUUHVSRQdLQJ FRVW
5HVHUYH DQG DOORFDWHG WR WKH DVVRFLDWHG DFFRX(

2WKHU 3RVW (PSDRABNQWHVHUYH IRU 2WKHU 3RVW (PSOR\PHQW %HQHILW

%BHQHILWYV RI WKH DGGLWLRQDO IXQGLQJ QHFHVVDU\ WH PHHW Wi
FDOFXODWHG $QQXDO 5HTXLUHG &RQWULEXWJRQ $5&
WKH 2SHUDWLQJ ([SHQVH EXGJHW

%RQG &RVW RI MDD QFBWLQJ DIJHQF\ OHJDO WUXVWHH ILQOQFLDO DC
HQJLQHHU IHHV HWF IRU FRVW RI LVVXDQFH H[SHQVHYV

OLVFHOODQHRXV)XOBYGLMMXIHA IRU SRWHQWLDO DUELWUDJH |SD\PHQW\
ERQGV EDVHG XSRQ WKH DUELWUDJH FRQVXOWDQW!V DG

7UDQVSRUWDWLRB®EHKYVIWQ)PQGHHPHQW GDWHG $XWKRULJwW\ sD\Vv w
1HZ -HUVH\ 7KHVH IXQGV DUH WR EH XVHG [E\ WKH 6\
7UDQVSRUWDWLRQ 7UXVW )XQG WR SD\ RU |SURYLGH
WUDQVSRUWDWLRQ SURMHFWY LQ HIIRUW WR|IXUWKHU

RI WKH 6WDWH
7TUXVW )XQG KDYH EHHQ VDWLVILHG

7KH DJUHHPHQW H[SLUHV ZKHQ DOO R

YJHHGHU 5RDG 0D
$JUHHPHQW

BRWWQDRBHLQJ DJUHHPHQW H[SLULQJ
$XWKRULW\ WR WKH 1-'27 IRU UHFRQVWUXFWL
DW WZHQW\ 7XUQSLNH LQWHUFKDQJHV DQG WK

SURYLGL:
RQ PDLQW
LUW\ VLI :

6WDWH 3XEOLF
BURMHFEWYV )XQG

T $ DUHSRAUQWD WIMRBQU W L Q J

UHSODFLQJ HJ
DD G LQH HRIWGIWP HQW '"HGLFDWHG IXQG
WKH 6WDWH V LQWHJUDWHG WUDQVSRUWDWLR

SLULQJ 6\
| QJ WR V3
Q QHWZRU

2&,3 &0ODLP 3D\P

BARWOLQJ 2ZQHU &RQWUROOHG ,QVXUDQFH 3UR
FRQVWUXFWLRQ SURMHFWYV

JUDP 2&,

SHLPEXUVDEOH

PINQEPWQRWNVZLWK WKH 1-'27 3%$1<1-
FRQVWUXFWLRQ RQ VKDUHG DVVHWYV

DQG 37

P,
32

WKDW W

3ROOXWLRQ 5H

PHGELDPWIRNDLQHG WR PHHW WKH REOLJDWLR(
%RDUG!V SROOXWLRQ UHPHGLDWLRQ SROLF\

DV Rl WKH

'"HPROLWLRQ RI
WUXQVZLFN %OG

MROLWLRQ RI IRUPHU $GPLQLVWUDWLRQ %X
JOQWHUFKDQJH

OGLQJ OR

6HUYLFH $UHD (
&KDUJLQJ )DFLO

DSHFQWUW EFEXWKULFFQ HWWR DVVLVW ZLWK WKH FRVW
PRV UXFW (9 &KDUJLQJ 3RUWYV ZLWK $SSOH
IRU DOO RWKHU EXLOG RXW DQG RSHUDWLRQD

RI GHYHC
JUHHQ :H
O FRVWV

*DWHZD\ 3URMHI

DK AXOXQGBNMRQ 7XQQHO 3URMHFW +73 LV SDUW
LQFOXGHV WKH 3RUWDO 1RUWK %ULGJH WKDO
&RUULGRU 1(& WKH EXVLHVW SDVVHQJHU
BWDWLRQ 1HZDUN 1HZ -HUVH\ DQG 3HQQ 6WD

Rl WKH (
W ZLOO F
UDLO OLQ
WLRQ 1HZ

&RQWLQJHQF\

)XQGV DQ\ XQDQWLFLSDWHG HPHUJHQF\ ZRUN

JLIXUH*HQHUDO 5HVHUYH )XQG &DWHJRU\ '"HVFULSWLRQV

3DJH AL
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&DSLWDO 6SHQGLQJ 3URJUDP

7TKH $XWKRULMWQQXDO %XGIJHW RXWOLQHY D ILYH \HDU & OWXDWD @ QEFSOHXEEH\C
ERWK UHYHQXH IXQGHG DQG ERQG IXQGHG SURMHFWYV

( SHYHQXH )XQGHGQRZRMBEWWWKH &DSLWDO %XGJHW FRQVLVWV RI W)
6SHFLDO 3URMHFW 5HVHUYH )XQG DQG 6XSSOHPHQWDO &DSLWDO 3L

( %RQG )XQGHG BHRMHMGY WR DV WKH &RQVWUXFWLR@DXQGDOLQF
,PSURYHPHQW 3URJUDP WKH &DSLWDO ,PSURYHPHQW 3URJUD!
,PSURYHPHQW 3URJUDP

$00 FDSLWDO SURMHFWY DUH SUHVHQWSIBQRQQY ERVOVQDORYYHWUWHGH WK
EXGJHWY 7KHVH WRWDO EXGJHWYV UHIOHFW SULRU H[SHQGLWXUHV SL
DQWLFLSDWHG FRVWYVY EH\RQG WKDW SHULRG (DFK \HDU D QHZ UROOLC
DQQXDO EXGJHW SURFHVV LQFRUSRUDWLQJ DQ\ XSGDWHV WR SURMHFW

7KH &DSLWDO 6SHQGLQJ 3URJUDP LV GULYHQ E\ SODQQHG DZDUGV FRQ
VHUYLFHY UHODWHG WR WKH GHVLJQ VXSHUYLVLW®H DBXE KROMWUIXEGW H
DZDDSSUR[LPDVWEHOMIUVDRWKHVH SURMHFWYV

SODQQHG $ZDUGV &RQVWUXFWLRQ &RQWUDFWYV D

$ZDUG $ZDUG $ZDUG
,Q TKRIMEZQGEYV $ZDUGYV $ZDUGYV

) XQG )XQG 1DPH $FWXDO %XGIHW %XGIHW

&DSLWDO ,PSURYHIPHQW: 3URJUDP

6XSSOHPHQWDO &DSLWDQ® 3URJUDP

6SHFLDO 3URMHFW 5HVHUYYH )XQG

ODLQWHQDQFH 5HVHUYH ]XQG

JLIXUH3ODQQHG $ZDUGV &RQWUDFWV DQG 2UGHU IRU 3URIHVVLRQDO 6HUYLFHYV

7KELREOOI Q1 1l YH \HDU &DISLWVOFO X6GHN GIDQ RBHRGULMA EHWZHHHUDJILQJ

DSSUR[LPDWH®DQRRXDB@OV UHIOHRWY DPLOQIQFQHDVH LQ FRPSDULVRQ WHF
ILYH \HDU VSHQG IURP WKH $Q (RUD OE®%OGURY EHHDUIDAHG IURP UHYHQX
UHPDLQLQRU ELOQLRQ EH IXQGHG IURP ERQG SURFHHBLNO @ IEW KOHD O/ R DD
IREDSDFLW\ HQKDQFHPHQWYV RQ HRWERWR DS FRYVWOGFWLRQ SUHVHUYD)
$GGLWLRQDQWQO\EXGJHS\DHYGIRRQW UHVXUIDFLQJ DQG RWKHU URDGZD\ LPS
URDGZD\ VSHQGLQJ ZL QRORY FHRMXODNVVIRHIQ GLQJ RYHU WKH QH[W ILYH \HDUYV

$OWKRXIK WKH &DSLWDO 6SHQGLQJ 3URJUDP UROOLQJ ILYH \HDU VS

VSHFLIWBRBI®O ABAXGIJHWHG \ELIODERMIOHVRPSDUHG WRGIHWHG7KEMQG
UHGXFWLRQ LV SULPDULO\ GXH WR D UHDVVHVVPHQW RI RYHUDOO SURM
SDVW FRPSDUDEOH FRQVWUXFWLRQ FRQWUDFWYV IRU VLPLODU SURMHFW
IRUHFDVWY RI ERWK RQJRLQJ SURMHFWY DQG WKRVH VFKHGXOHG WR EH
FXUYHV KDYH EHHQ JHQHUDOO\ IODWWHQHG UHIOHFWLQJ WKH UHDOLW\
SURMHFW FRPSOHWLRQ GDWHV %ULGJH &RQVWUXFWLRQ 3UHVHUYDWLF
FDWHJRULHV DFFRXKKMWERGIHWHG VSHQGLQJ LQ
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3DJH AL

& D W}



$118$/ %8'*(7

1(: -(56(< 78513,.( $87+25,7<

&DSLWDO 6SHQGLQJ 3URJUDP

)XQG L

,Q 7TKR)

V D QFBW X D

O %XGJH

w

%XGJH

w

s TUR

P s IUR

SHYHQXH )XQGHG

ODLQWHQDQFH 5HVHUYH )XQ&

p

6SHFLDO 3URMHFW 5HVHUYH

YX QG

6XSSOHPHQWDO &DSLWDO 3U

RJUDP

7TRWDO 5HYH

RXH )XQ

%WRQG )XQGHG

&DSLWDO ,PSURYHPHQ

W 3URJUI

&DSLWDO ,PSURYHPHQW 3

URJUDP

%LOOLRQ &DSLWDO ,PS

URYHPHQ

W 3URJUD

7TRWDO %R

=

DG )XQG

1 G

7RWDO YXQG

. QJ 6 R X\

FHV

YLIXUH&DSLWDO 6SHQGLQJ 3URJUDP )XQGLQJ 6RXUFH

3DJH

AL

QJ 6R



1(: -(56(< 78513,.( $87+25,7<

$118%/ %8'*(7

&DSLWDO 6SHQGLQJ 3URJUDP 5HYHQXH
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)XQGLQJ 6RXUFHYV
Q 7TKRYVDQGV 6SHQGLQJ 30DQ
S5HYHQXH )XQGHG 7RW PO
ODLQWHQDQFH 5HVHUYH )XQG
6SHFLDO 3URMHFW 5HVHUYH )XQG
6XSSOHPHQWDO &DSLWDO |SURJUDI|P
7RWDO 5HYHRPXH )XRGHG
%RQG )XQGHG 7RWpO

&DSLWDO ,PSURYHP

HQW 3URJUDP

&DSLWDO ,PSURYHPHQV

V SURJUDP

/RWDO %RQPG )XQGHG

7RWDO &DSLWDO 694HQGL{JJ

SHUFHQWDJH 5HYHQXH

XQGHG

3HUFHQWDJH %RQG )XQ

5 HG

JLIXUH5ROOLQJ )LYH <HDU &DSLWDO 6SHQGLQJ 3URJUDP E\ )XQGLQJ 6RXUFH 5HYHQ:

JLIXUH7RWDO %RQG
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&DSLWDO 6SHQGLQJ 3URJUDP %HQHILW RI 3URM

$00 SURMHFWV VXEPLWWHG IRU FRQVLGHUDWLRQ IRU IXQGLQJ LQ WK}
FODVVLILHG LQWR RQH RI WKH IROORZLQJ EHQHILW W\SHV ZKLFK EULF
7KHVH EHQHILW W\SHV DUH

3XEOLF 6DIHW\

(PSOR\HH +HDOWK DQG 6DIHW\

5HJXODWRU\ 0DQGDWH

JUHTXHQW 3UREOHPV

*HQHUDWHYV 5HYHQXHV

*HQHUDWHV &RVW 6DYLQJV

$JH RU &RQGLWLRQ RI ([LVWLQJ $VVHWV

3XEOLF %HQHILW

3XEOLF 'HPDQG

6\QHUJ\ ZLWK 2WKHU 3URMHFWYV

BWUDWHJILF *RDO
7KH  EHQHILW W\SHV ZHUH DVVHVVHG GXULQJ WKH HYDOXDWLRQ SURF}
JLYHQ WR WKRVH SURMHFWY WKDW HQKDQFH URDGZD\ VDIHW\ PDLQWDLQ

RU GHOLYHU D KLJK OHYHO RI VHUYLFH IRU RXU SDWURQV $ VXPPDU\ R
&DSLWDO 6SHQGLQJ 3URJUDP E\ EHQHILW W\SH LV DV IROORZV

RI 7ZRWDO &DSLWDO
%XGJHW )XQGLQJ
$JH RU &RQGLWLRQ RI ([LVWLQJ $VVHWYV
3XEOLF 6DIHW\
3XEOLF %HQHILW
BWUDWHJILF *RDO
(PSOR\HH +HDOWK 6DIHW\
6\QHUJ\ ZLWK 2WKHU 3URMHFWYV
5HIJXODWRU\ 0ODQGDWH
3XEOLF 'HPDQG
*HQHUDWHY 5HYHQXHV
JUHTXHQW 3UREOHPYV

&DWHJRU\

JLIXUH7TRWDO %RQG S5HYHQXH )XQGLQJ E\ % HQHILW RI 3URMHFW 3t

$SSUR[LPDWHO\WKH SURMHFWY LQFOXGHG LQ WKH UROOLQJ ILYH \HDU &
PDLQWDLQLQJ DVVHWY LQ D VWDWH RI JRRG UHSDLU 7KHVH LQFOXGH
LPSURYHPHQWY $GGLWLRQBOWEWMHRIRK GXULQIJ WKLV SHULRG ZLOO EH C
VDIHW\ VXFK DV SURYLGLQJ ZLGHU VKRXOGHUV DQG LPXRURNKIE WRWIDI
SURMHFWYV ZLWKLQ WKH &DSLWDO 6SHQGLQJ 3URJUDP DV FDSDFLW\ HQK
7TXUQSLNH DQG 3DUNZD\
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&DSLWDO 6SHQGLQJ 3URJUDP %HQHILW RI 3URM

&DSLWDO ,PSURYHPHQW 3URJUDP LQFOXGHV DOO ERQG IXQGHG SURMHFWYV IURP WKH
JLIXUH&DSLWDO 6SHQGLQJ 3URJUDP %HQHILW RI 3URMHFW E\ 3URJUDP
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&DSLWDO % XGJHW OS5HYHQXH )XQGHG

7KH &DSLWDO %XGJHW LQFOXGHV WKH ODLQWHQDQFH 5HVHUYH )XQG
6XSSOHPHQWDO &DSLWDO 3URJUDP ,W SULPDULO\ VXSSRUWY VSHQGLQJ
IOHHW UHSODFHPHQW EDVHG RQ WDUJHW OLIHF\FOHVYRDG&ZDYHMHQDDQ X
VDIHW\ LPSURYHPHQWY DQG PDLQWHQDQFH GLVWULFW DQG VWDWH SRO
WKH VSHQGLQJ IURP WKH ODLQWHQDQFH 5SHVHUYH DQG 6SHFLDO 3URMHF
GHEW VHUYLFH 7KHVH DUH WZR VHSDUDWH IXQGY HVWDEOLVKHG E\ W
6XSSOHPHQWDO &DSLWDO 3URJUDP FRPHV IURP WUDQVIHUV IURP WKH *H
WKH &RQVWUXFWLRQ )XQG 7KH $XWKRULW\V!IV %RQG 5HVROXWLRQ HVWI
HVWDEOLVKPHQW RI WKLV VHSDUDWH UHYHQXH IXQGHG DFFRXQW

7KH EXGJHWWIRWDOVPLODLRQPLORURQLQFUWMRPH LWKL@MSKMDO %XGJIHW
WKH PRVW VLJQLILFDQW LQFUHDVH DSSHDWFDWBJRKIWRRZAHD YRXE S WD\QW
ULVH RIPLOOKRWY JURZWK VW YGIWD® QHEZX LQLWLDWLYHV LQFOXGLQJ WKH |
SDYHPHQW PDUNLQJVY DQG UHFHVVHG WKHUPRSODVWLF HGJH OLQHV RQ
7XUQSLNH LQ SUHSDUDWLRQ IRU WKH ),)$ :RUOG &XS LQ DQG $XWKR
DQG HPHUJHQF\ VHUYLFHV VXFK DV KHOLSDGV DQG UDPS DQG HPHUJHQF\

$QRWKHU QRWDEOH RQFOWUHMW RFDWHG WR WKH 6HUYLFH $UHD DQG $UW\
LQFOXGH WKH UHKDELOLWDWLRQ RI WKH -RKQ 6WHYHQV 6HUYLFH $UHD
VDIHW\ XSJUDGHV DW $OH[DQGHU +DPLOWRQ DQG &RORQLD 6HUYLFH $UH
&HQWHU
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&DSLWDO %XGJHW &DSLWDOL]J]HG 3URMHFWYV

8OSLWDO %XGJHW ([SHQVHG 3URMHFWY ©6SHQG
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7KH &DSLWDO %XGJHW UROOLQJ

\HDU
DQG
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7KLV VSHQGLQWRUQBOXGHY &RQVWUXFWLRQ
IRU )DFLOLWLHY 7KHVH WKUHH F PW MRRILMWAVRE R\PKEH. @D SRWDO % XGJHYV
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ILEH OBQE QB MEGEL QY I$SODIH W SRLODGVRR @ E R
3 U H R UYDWWHFRHD WD G B V&HU
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ODLQWHQDQFH 5HVHUYH )XQG

7KH ODLQWHQDQFH 5HVHUYH )XQG SULPDULO\ VXSSRUWV VSHQGLQJ
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7KH ODLQWHQDQFH 5HVHUYH DOVR LQFOXGHYVY DQQXDO

LOFOXGLQJ GUDLQDJH DQG URDGVLGH EDUULHU DQG OLJKWLQJ
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7KH UHPDLQLQJ IXQG EDODQFH LQ WKH ODLQWHQDQFH 5H WHKBY i VM MAHDUN DG A
IRU DQG WKH ILYH \HDU VSHQGAIQJPSODMREAULQGLFDWHY WKDW WKHUH ZLO
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7KH WDEOH EHORZ WRWYXHVWRWDO FXUUHQW SURMHFW EXGJHW LQ WKH |
VSHQW RU FRPPLWWHG DV RKEHSWHAR®WBWO® 3URMHFW %XGJHW UHIOHFWYV |
DFWXDO VSHQGLQJ WKURXJK '"HFHPEHU DORQJ ZLWK WKH ILYH \HDU

ODLQWHQDQFH 5HVHUYH )XQG 3URMHFW 6 X
,Q 7KR) VDQZ(?EV\(/;VEI-?V @iﬁ?{%im RI %XGIHW
&DSLWDOL]JHG 3URMHFWY E\ &DWHJRU\ &EXUUHQW 3URMHFWYV
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3DYHPHQW 5HVXUIDFLQJ
5RDGVLGH %DUULHU
'UDLQDJH 6WUXFWXUHV
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SDYHPHQW 5HVXUIDFLQJ

5RDGVLGH %DUULHU

'UDLQDJH 6WUXFWXUHV
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JLIXUHODLQWHQDQFH 5HVHUYH )XQG 3URMHFW 6XPPDU\

3DJH AL
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ODLOWHQDQFH GHVHUYH )XQG
<HDU 6SHQGLQJ 30DQ §

SROO

LQJ

,Q 7KR

VDQG\

7TRWD
<HDY

&DSLWDOL]J]HG 3URMHF

WV E\

&DWHJRU\

5RDGZD\

%ULGJH &RQVWUXFWLRQ

3UHVH

UY DWLH

Q 6HF

XULW\

SDYHPHQW 5HVXUIDFLQJ

5RDGVLGH %DUULHU

'UDLQDJH 6WUXFWXUHYV

5RDGZD\ /LIKWLQJ

2WKHU 5RDGZD\ ,PSURYH

PHQWYV

7TRWDO 5

RDGZD

1RQ 5RDGZD\

7THFKQRORJ\ ,PSURYHPHQ

AV

J)DFLOLWLHYV

7RWDO 1RQ

5RDGZ

D\

7RWDO 6SHQGLQJ

&DS|LWDOL[HG

F\ &§DWH
o}

JLIXUHODLQWHQDQFH 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ &DWHJRU\
7KH ODLQWHQDQFH 5HVHUYH )XQG KDV D ILYH \HDLUDTBKER @ GLIHV OB QLR H D

WKH IXQG LQFOXGH W

PLOOUHRVQSHFWLYHO\

KH

%ULGJH 5HSDLU 3URJUDP DQG FLOHDFOHROW 5HV)
LV SODQQHG WR EH VSHQW RYHU WKH QH[W ILY

WR WKH 6WUDWHJLF 30DQ WR PDLQWDLQ WKH 7XUQSLNH 6\VWHP LQ D VYV
FDWHJRULHY DFRRXQRMH IRKDG V UROOLQJ ILYH \HDU VSHQGLQJ SODQ

ODLQWHQDQFH 5HVHUYH )XQG 7TRWDO 3URMHFW
5238 Q“gﬁ;gg&?RNDO7RND@|URPs|uzP
6SHOGLQT" : RM|HBWRM[HFW
0 TKRAV @O 6SHO ¢ LEXCIH X G IHWEX G IHWX G JHW
&DSLWDOL]J]HG 3URMHFWV E\ &DWHJRU\
5RDGZD\
%ULGIJH &RQVWUXFWLRQ|3UHVHUYDWLRRQ 6HFXULW\
3DYHPHQW 5HVXUIDFLQJ
5RDGVLGH %DUULHU
'UDLQDJH 6WUXFWXUHYV
5RDGZD\ /LJKWLQJ
2WKHU 5RDGZD\ ,PSURYHPHQWYV
7RWDO 5RDGZD
1RQ 5RDGZD\
7THFKQRORJ\ ,PSURYHPHOQ|WV
J)DFLOLWLHYV
7RWDO 1RQ 5RDGZD\
7RWDO 3URMHFW %XGJHW [&DSLWDOL]HG |
7RWDO 3URMHFW %XGJHW DPRXQW LQFOXGHV SURMHFWV WRWDOLQJ PLOOLRQ

JLIXUHODLQWHQDQFH 5HVHUYH )XQG 7TRWDO 3URMHFW %XGJHW E\ &DWHJRU\

3DJH AL



1(: -(56(< 78513,.( $87+25,7< $118%$/ %8'*(7

6SHFLDO 3URMHFW 5HVHUYH )XQG

7KH 6SHFLDO 3URMHFW 5HVHUYH )XQG PLOHDQRIQZ K LAK BXHGESIGNWHHE W W D
GHFUHRWEBDUHG ZALRVK D UROOLQJ ILYH \HDU VSPQGQKR@SDDIHWWR WRECSRY |
RI WKH 6SHFLDO 3X¥RMMFWKEHH¥XWKRULW\!'V VFKHGXOHG ODMRU )OHHW 5F
JOHHW LV UHODWLYHO\DWDWPER®RXRHRHWKWRHIDVLQJ EDFNORJ RI YHKLFOH
UROOHG RYHU IURP SUHYLRXV \HDUYV

, Q DSSUR[LPDWHO\WKH 6SHFLDO 3URMHFW 5HVHUYH VSHQGLQJ EXGJ
UHSODFHPHQWWLDKOLEH DNMFRORDFOOWHWLHY IRU VHYHUDO DFWLYH SURMHFW
&UX] DQG $YDORQ 6WDWH 3ROLFH VXE EDUUDFNVY RQ WKH 3DUNZD\ ZDVW
UHSODFHPHQWY DW WKH S5LFKDUG 6WRFNWRQ :DOW KLWPDQ DQG -RKQ
PDIJQHVLXP FKORULGH GLVSHQVLQJ VI\VWHP XSJUDGHV IRU ERWK URDGZ]I

7KHUH LV@HFUHRDVHPLOIGRIWRQDLQWHQDQFH RALWKUDYMEXEWXWHG DW
PLOOZRIQV IXQFWLRQDO DUHD SULPDULO\ VXSSRUWYV HQJLQHHULQJ DQ
VXVWDLQDELOLW\ DVVHVVPHQWY DLPHG DW DGGUHVVLQJ LQFUHDVLQJ F
EULGJH VHFXULW\ SURJUDP LV EHLQJ LQWURGXFHG ZKLFKWALIOW® LLFPG O
PHDVXUHV IRU QHZ EULGJH FRQVWUXFWLRQ SURMHFWV DV ZHOO DV Sl
GHVLJQ DQG FRQVWUXFWLRQ GRFXPHQWYV

7KH LQIRUPDWLRQ LQ WKLV VHFWLRQ VKRZV WKH 6SHFLDO 3URMHFW 5HYV
DQG IXQFWLRQDO DUHD )RU LQGLYLGXDO SURMHFW EXGJHW_GHWDLOV DC

7KH WDEOH EHORZ SUHVHQWDW FWX DOOVEFR®IGAIV)E G RU5 H @ G 0 QRLURQ
DQG DQ DQWLFLSDWHBLEXEROPW/ IR PDLQ FRQWULEXWRUVDWR YD<FH GLHNF IUHHA
ODLQWHQDQFH RI ,QIUDVWUXFWXUH DQG *HQHUDO $GPLQLVWUDWLYH

BSHFLDO 3URMHEW 5HVHUYH )XOG 6SHOGLNQJ E\ &
s IURP s IURP

,Q TKRIVBGBKPOWXGIHWHXGCIHW

&DSLWDOL]J]HG B3URMHFWY E\ &DWHJRU\

5RDGZD\
2WKHU 5RDGZD\ ,PSURYHPHQWYV

7RWDO 5RDGZD\

1RQ 5RDGZD\
Y)DFLOLWLHYV
YOHHW
7HFKQRORJ\ ,PSURYHPHQWYV
7RWDO 1RQ[5RDGZQ\

7RWDO &DSLWDOL]JHG BURMHFWYV |

([SHQVHG 3URMHFWY E\ )XQFWLRQDO $UHD
ODLQWHQDQFH RI ,QIUDVWUXFWXUH
7TUDIILF &RQWURO 6WDWH 3ROLFH
THFKQRORJ\
*HQHUDO $GPLQLVWUDWIYH

7RWDO ([SHOVHG 3URMHFWYV

7RWDO GSHQGLJQJ

&DSLWDOL]JHG ([SHQVHG

JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG 6SHQGLQJ E\ &DWHJRU\ RU )XQFWLRQ@DO

3DJH AL
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7KH UHPDLQLQJ IXQG EDODQFH LQ WKH 6SHFLDODBWRKN®RWWSLHPDHUY G DFW K D
ILYH \HDU VSHQGIPQD S@RQ AVYWLQJ WKHUH ZLOO EH VXIILFLHQW IXQG
\HDU SHULRG

6SHFLDO 3BURMHFW 5HVHUYH )XQG poDOD

s IURPs IURP
,Q 7TKRXIVIFQ\GMDOW $PAK G JHW 30DIQ 30DIQ 30DIQ 30D
%HIJLQQLQJ %DOPQFH
7UDQVIHU IURP JHYHQXH )XQ&
7RWDO 3URMHFW 6SHQGLQJ
*DLQ RU /RVV RQ|)DLU 9DOXH
(QGLQJ %DODQFH

JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG %DODQFH

JLIXUHESHFLDO 3URMHFW 5HVHUYH )XQG 6SHQGLQJ *UDSK

3DJH AL
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7KH FKDUW EHORZ VKIRWXKMWWRWDO FXUUHQW SURMHFW EXGJHW LQ WKH 6
VSHQW RU FRPPLWWHG DV RKEHSWRARWBO® 3URMHFW %XGJHW UHIOHFWYV |

DFWXDO VSHQGLQJ WKURXJK '"HFHPEHU

DORQJ ZLWK WKH

ILYH \HDU

6SHFLDO 3URMHFW 5HVHUYH )XQG 3JURMHF\

HW

7RWDO BBMBRMWERP|PLW
,Q TKRXVDQ®BYGIHW, 7KU%XJK RM6xca

&DSLWDOL]HG 3URMHFWV E\ &DWHJRU\ &XUUHQW 3URMHFWYV

5RDGZD\
2WKHU 5RDGZD\ ,PSURYHPHQWYV

7RWDO 5RDGZD\

1RQ 5RDGZD\
JDFLOLWLHYV
YOHHW
7THFKQRORJ\ ,PSURYHPHQWYV

7RWDO 1RQ[5RDGZD\

7RWDO &DSLWPOL]JHG 3URMHFWYV

([SHQVHG 3URMHFWV E\ )XQFWLRQDO $UHD

&XUUHQW 3URMHEF

VvV

ODLQWHQDQFH RI ,QIUDVWU X

FWXUH

7UDIILF &RQWURO 6WDWH 3

ROLFH

7THFKQRORJ\

*HQHUDO $GPLQLVWUDWLY

1

7RWDO ([SHQ

HG SURMHFWYV

7TRWDO &XUU

HQW 3URMHFWYV

&DSLWDOL]J]HG 3URMHFWYV

E\ &DWHJRU\

JXWXUH 3URMHFEWYV

1RQ 5RDGZD\

J)DFLOLWLHYV

JOHHW

7THFKQRORJ\ ,PSURYHPHQWYV

5RDGZD\

7RWDO 1RQ

7RWDO &DSLWPOL]JHG 3URMHFWYV

([SHQVHG 3URMHFWV E\ )XQFWLRQDO $UHD

JXWXUH 3URMHFEFW

ODLQWHQDQFH RI ,QIUDVWU X

FWXUH

7UDIILF &RQWURO 6WDWH 3

ROLFH

7THFKQRORJ\

*HQHUDO $GPLQLVWUDWLY

1

7RWDO ([SHQ

HG SURMHFWYV

7TRWDO )XW

UH SBURMHHAWYV

7TRWDO 3URMHFW %XGJHW

&DSLWDOL|HG ([SHQVH

U’

JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG 3URMHFW 6XPPDU\

3DJH AL
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6SHFLDO 3URMHFW 5HVHUYH )HQG

5ROOLQJ <HDU 6SHQGLQJ 30DQ E\ &DWHJRU\
7R W D|O
,Q TKRAVDQGV <HD |
&DSLWDOL]JHG 3URMHFWY E\ &DWHJRU\
1RQ 5RDGZD\
J)DFLOLWLHYV
YOHHW
7THFKQRORJ\ ,PSURYHPHQWYV
7RWDO 1RQ[5RDGZD\

7RWDO &DSLWPOL]JHG|3URMHFWYV

([SHQVHG 3URMHFWYV E\ ) XQFWLRQDO $UHD

ODLQWHQDQFH RI ,QIUDV

WUXFW

UH

7UDIILF &RQWURO

6WDWH 3RO

FH

7THFKQRORJ\

*HQHUDO

$GPLQLVWUDWLYH

7RWDO ([SHQ

HG 3URMHFW

V

7RWDO 6SHQGLQJ

&D$LWDOLUJHG ([§HQVH{

JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ &DWHJRU\

$SSUR[LPDWHOLOODYLRJSHFWHG WR EH VSHQW RYHU WKH UROOLQJ

PLOORWRQ LV EXGJHWHG IRU )OHHW ZKLOH 7THFKQRCRDCRBQRYHPHQWYV D

PL OO RRQ
PLOORRQ

LV EXGIJHWHG

3DJH AL
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6SHFLDO SBURMHFW 5HVHUYH )XQG 7RWDO 3U

$UHD

,Q 7TKR)

5RO0L
<HDU
6SHQG
VD@6 Y

Lvwrri
W X D
L¥dhodg

WHG/R\

O BURM

LQ@AXGJ

VDO 7RV
HFSWRM
AW XGJ

VDG |UR
HF W
HWo% X G J

P s IUR

AW XGJ

&DSLWDOL]JHG 3URMHEF

WV E\

&DWHJRU\

5RDGZD\

2WKHU 5RDGZD\ ,PSURYH

PHQWYV

7TRWDO 5

RDGZD

1RQ 5RDGZD\

J)DFLOLWLHYV

YOHHW

7THFKQRORJ\ ,PSURYHPH(

AV

7TRWDO 1RQ

5RDGZ

D\

7RWDO 3URMHFW %|XGJHW| &DSLWDOL]JHG

([SHQVHG BURMHFWYV E\ )XQFWLRQDO $UHD

ODLQWHQDQFH RI ,QIUDV

WUXFW

UH

7UDIILF &RQWURO ©6WDYV

VH 3ROU

FH

7HFKQRORJ\

*HQHUDO $GPLQLVWUDY

VLYH

7TRWDO 3URMHFW 9

o XGJIHW

([SHQ

VHG

7TRWDO 3UR

WHFW ©

&DSLWDOLJHG

([SHQ

XGIHW

HG

7TRWDO 3URMHFW %XGJHW LQFOXGHV

JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG 7RWDO 3URMHFW %XGJHW E\ &DWHJRU\ R

3DJH AL
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6 XSSOHPHQWDO &DSLWDO 3URJUDP &RQVWUXFWLRQ

7KH 6XSSOHPHQWDO &DSLWDOP3ORLRIEP EXRIHOA. QY ILYH \HDU VSHQG!

PLOOMKRY UHIOHPWWGMRQ LQFURPMH WKEXGJIJHWLYHQ SULPDULO\ E\ S
ZLWKLQ WKH 6HUYLFH $UHD DQG $UWV &HQW HPU GR RRMKDRV MIQNHLHADE/HDF F R
SURMHFWWEKBFOKIGIHELOLWDWLRQ RI WKH DRRQ J6 W K Wi QH/Z-BKKENRLF H: REXIGID \
(IWHQVLRQ VDIHW\ XSJUDGHV DW $OH[DQGHU +DPLOWRQ DQG &RORQLD 6
%DQN $UWV &HQWHU LQFOXGLQJ WKH :HVW 30D]D UHVWURRP PHGLFDO
EDFNVWDXIDGBEEMDE HQKDQFHPHQWY DW /RW DQG &UDZIRUGV &RUQHU &

,Q DGGLWLRQ 7HFKQRORJ\ ,PSURYHPHQWYV DQG 2WKHU 5RDGZD\ ,PSURY

RU PLOODRRQ RU PLOQMMHRGEHFWLYHO\ FRRSENVBHQWWRHDVHY DUH GLU
WKH UHSODFHPHQW RI WKH $XWKRULW\!V +XPDQ &DSLWDO ODQDJHPHQW ¢
WR PHHW UHJXODWRU\ UHTXLUHPHQWY DQG WKH LQVWDOODWLRQ RI HP
JDWHV WR UHGXFH HPHUJHQF\ UHVSRQVH WLPHYVY DQG PLQLPL]JH URDGZD\

VSHQGIQQYDFLOLWLHV P GOHWEWIMWNHGERZHYHU WRHOBARIHW LWREBXGHYV
FROQWLQXDWLRQ RI VHYHUDO PXOWL \HDU SURMHFWY VXFK DV WKH ,QW
&UDQEXU\ VWDWLRQ XSJUDGHV DQG WKH FRPPHUFLDO YHKLFOH LQVSHF!
JUHHQ LQLWLDWLYH WKH $XWKRULW\ ZLOO FRQWLQXH WR H[SDQG VROD
DORQJ WKH 7XUQSLNH DQG 3DUNZD\ DQG EHJLQ LQVWDOOLQJ HOHFWULF
+HDGTXDUWHUV WKH 7UDIILF ODQDJHPHQW &HQWHU DQG WKH &HQWUDO
DV YDULRXVY PDLQWHQDQFH GLVWULFWY DORQJ ERWK URDGZD\V

7KH LQIRUPDWLRQ LQ WKLV VHFWLRQ VKRZV WKH 6XSSOHPHQWDO &DSLW
DQG IXQFWLRQDO DUHD )RU LQGLYLGXDO SURMHFW EXGJHW._GHWDLOV DC

7KH WDEOH EHORZ SUHVHQWB W FWKD®OV RKQ GH. W Bl GRWS H B IGQ RIRRY
DQG DQ DQWLFLSDWHRL GRFERAW RI

6 XSSOHPHQWDO &DSLWDO 3URJUDP 6SHQGLQJ E\
s IURP s IURP

,Q TKRIVBEWXDPCOOXGCIHWOXGIHW

&DSLWDOL]J]HG 3URMHFWY E\ &DWHJRU\
5RDGZD\

SDYHPHQW 5HVXUIDFLQJ

2WKHU 5RDGZD\ ,PSURYHPHQWV

7TRWDO 5[RDGZD\

1RQ 5RDGZD\

J)DFLOLWLHYV
6HUYLFH $UHDV $UWV &HQWHU
7THFKQRORJ\ ,PSURYHPHQWYV
7TRWDO 1RQ|5RDGZD\

7RWDO &DSLWPOL]JHG|[3URMHEWYV |

([SHQVHG 3URMHFWYV E\ ) XQFWLRQDO $UHD
7HFKQRORJ\

7RWDO ([SHQVHG 3URMHFWYV

7RWDO 6SHQGLQJ &DS[LWDOL]JHG ([S[HQVHG |
JLIXUHEXSSOHPHQWDO &DSLWDO 3URJUDP 6SHQGLQJ E\ &DWHJRU\ RU )XQFWLRQD(

3DJH AL
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7KH UHPDLQLQJ IXQG EDODQFH LQ WKH 6XSSOHPHQWDDF®XDIONDW LPDRING

DFWXDOV DQG WKH ILYH \HDU VISH QBL@QALREGDFRD WRILDJ WKDW WKH SODQQHG
FRYHU WKH DQWLFLSDWHG VSHQGLQJ RYHU WKH ILYH \HDU SHULRG

6 XSSOHPHQWDO &DSLWDO 3URJUDP|%DO|
s IURPs IURP

,Q 7KR>V$DF<¥VG\P$VV\\I/V g C{HW 30DQ 30DRQ 30D 30DR

%HJLQQLQJ %DOD|QFH
7UDQVIHU IURP *HQHUD® SHVH[UYH
7RWDO 3URMHFW [6SHQG|LQJ
&ROVWUXFWLRQ ,(QWHUHVW ,QFRPH
*DLQ RU /RVV RQ PDLU 9pOXH

(QGLQJ %DODQFH

JLIXUHEXSSOHPHQWDO &DSLWDO 3URJUDP %DODQFH

JLIXUH6XSSOHPHQWDO &DSLWDO 3URJUDP 6SHQGLQJ *UDSK

3DJH AL
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7KH FKDUW EHORZ VRKRWKMWRWDO FXUUHQW SURMHFW EXGJHW LQ WKH 6X¢

RU FRPPLWWHG DV RI 6HEWHPEHBWDO 3URMHFW

WKURXJK "HFHPEHU
SURJUDP

WKH

%XGJHW UHIOHFWV HDFK F
ILYH \HDU VSHQGLQJ SODQ DQGWEKQQ IWW K

6 XSSOHPHQWDO &DSLWDO 3URJUDP 3U

RMHF

,Q 7TKR)

e

J

7TRWDO
VDQGMWGIHW

UBSIHIGW &RP
7KURXJK

D
LWWEIGo, w6 3

1 W

&DSLWDOL]JHG 3URMHFWYV

&DWHJRU\

&EXUUHQW 3URMHFWYV

5RDGZD\

2WKHU 5RDGZD\ ,PSURYHPHQW

7TRWDO 5

RDGZD\

1RQ 5RDGZD\

J)DFLOLWLHYV

6HUYLFH $UHDV $UWV &HQWH

7THFKQRORJ\ ,PSURYHPHQWYV

7TRWDO 1RQ

5RDGZD\

7RWDO &XUUHQW 3URMHFWYV

&DSLWDOL]JHG 3URMHFWYV &DWHJRU\ )XWXUH 3URMHFWYV
5RDGZD\
2WKHU 5RDGZD\ ,PSURYHPHQW
7TRWDO 5RDGZD\

1RQ 5RDGZD\

6HUYLFH $UHDV $UWV &HQWH

7THFKQRORJ\ ,PSURYHPHQWYV

7RWDO 1RQ

5RDGZD\

7RWDO )XWYUH 3URMHFWY}

/TRWDO 3UR

M HFW

%XGJH

W

JLIXUH6XSSOHPHQWDO &DSLWDO 3URJUDP 3URMHFW 6XPPDU\

3DJH AL
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6XSSOHPHQWDO &DSLWDO 3URJUDP

5ROOLQJ <HDU 6SHQGLQJ 30DQ H\ &DWH

TRWDP
<HDJ\4

,Q 7TKR)
&DSLWDOL]JHG 3URM

5RDGZD\
2WKHU 5RDGZD\ ,PSUR
7RWDO 5

VDQGV
HFWV E

\ &DWHJRU\

YHPHQW
RDGZD\

1RQ 5RDGZD\
J)DFLOLWLHYV
6HUYLFH $UHDV $UW
7THFKQRORJ\ ,PSURYHH
7TRWDO 1RQ

V &HQWH
HQWV
5RDGZ

U

D \

7TRWDO 6SHQGLQJ &DSLWDOLIJHG

JLJIXUHEXSSOHPHQWDO &DSLWDO 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E\ &DWHJRU

$SSUR[LPDWHOGLORLRB@RMHFWY DUH LQFOXGHG LQ WKH 6XSSOHPHQWDO
VSHQGLQJ SODQ 21 WKORWRRW.INODOORFDWHG IRU 2WKHU 5RIPGDM\LRPGURY
RU IRU )DFLOLWLKVWURQ IRU 6HUYLFH $UHDW Q & U WV G&HIURMH UR U

7THFKQRORJ\ ,PSOBVMRRHR®HQGLQJ RYHU WKH ILYH \HDUV LQFOXGHV WK
UHKDELOLWDWLRQ $OH[DQGHU +DPLOWRQ DQG &RORQLD 6HUYLFH $UHD
LQVWDOODWLRQV DW 7XUQSLNH DQG 3DUNZD\ PDLQWHQDQFH GLVWULFYV

VLIQDOL]HG LQWHUVHFWLRQ DQG HPHUJHQF\ VHUYLFHV XSJUDGHV D
UHSODFHPHQW

6XSSOHPHQWDO &DSLWDO 3URJUDP 7RWDHO 3URI

SROOquWLP[WH%/ 7RWDO 7RWDG IURP s IURP
6;382L WXDozggggféiRM4FmURM4Fw
Q 7TKRXYV D@6 dHodLW 6 XGIHWAXGIHWAXGIHWAXGIHW
&DSLWDOL]J]HG 3URMHFWYV E\ &DWHJRU\
5RDGZD\
2WKHU 5RDGZD\ ,#SURYHPHQWV
7RWDO 5RDGZD

1RQ 5RDGZD\
J)DFLOLWLHV

6HUYLFH $UHDV

BUWYV &}

HQWHU

7THFKQRORJ\ ,PSUI

RYHPHQ

WV

SRDGZ

D\

7TRWDO 1RQ

7TRWDO 3URMHFW 9
&DSLWDOOL]JHG

7TRWDO 3URMHFW %XGJHW DPRXQW LQFOXGHV

XGIHW

SURMHFWV WRWDOLQJ
JLIXUH6XSSOHPHQWDO &DSLWDO 7RWDO 3URMHFW %XGJHW E\ &DWHJRU\

PLOOLRQ

3DJH AL
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&RQVWUXFWLRQ )XQG %RQG )XQGHG

7KH ERQG IXQGHG FDSLWDO SURMHFWY UHIHUUHG WR DV WKH &RQVWUXF

( &DSLWDO ,PSURYHPHQW 3URJUD®J &D3IJIF RIS LRN DADKBIO D Q
( &DSLWDO ,PSURYHPHQW 3URJUDP
( %LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP

7KHVH FDSLWDO SURMHFWY DUH SUHVHQWSIBQRQQD HRDOVL. QD ARWVH \HDNK
SURMHFW EXGJHWYVY (DFK \HDU D QHZ UROOLQJ ILYH \HDU VSHQGLQJ SO
WRWDO SURMHFW EXGJHWY DV D SDUW RI WKH DQQXDO EXGJHW DSSURYD

&ROVWUXFWLRQ )XOG 6SHQGLQJ kE\ &DWHF

s IURIP s IURP

,Q 7TKR)

VO WXI

O % XGJH

W % X GJH

W

&DSLWDOL]J]HG 3URMHFWYV E\ &

DWHJR

U\

5RDGZD\

%ULGIJH &RQVWUXFWLRQ 31U

HVHUYD

W LR Q

6

HFEXULW\

&DSDFLW\ (QKDQFHPHQWYV

7XUQSLN

H

&DSDFLW\ (QKDQFHPHQWYV

3DUNZD

,QWHUFKDQJHYV

5RDGVLGH %DUULHU

'UDLQDJH 6WUXFWXUHV

5RDGZD\ /LIKWLQJ

2WKHU 5RDGZD\ ,PSURYHPH

DW V

7TRWDO 5

RDGZD\

1RQ 5RDGZD\

J)DFLOLWLHYV

6HUYLFH $UHDV $UWV &HQ

W HU

7THFKQRORJ\ ,PSURYHPHQWWV

7RWDO 1RQ

5RDGZI

\

7RWDO 6SHQGLQJ

&DSL{WDOL]JH|G |

&ROVWUXFWLRQ )XOQG

YXQGLQJ @

,Q 7TKR)

V DEFEWX [

O % XGJH

W % XGJH

w

s IUR

P

s IUR

%RQG )XQG

&DSLWDO ,PSURYHPH

QW 3URJ

uUubpP

&DSLWDO ,PSURYHPHQW

SURJUDH

%LOOLRQ &DSLWDO ,P

SURYHPH

QW 3URJ

UDP

7RWDO )XQ

GLQJ 6H

XUFHV

JLIXUH&RQVWUXFWLRQ )XQG 6SHQGLQJ E\ &DWHJRU\

3DJH

AL

)XQGLQJ 6RXUFH

RXUFH



1(: -(56(< 78513,.( $87+25,7< $118%$/ %8'*(7

7KH &RQVWUXFWLRQ )XQ0¢ ESGEDOMF® HOWH PLOAGURQ ZKHQ FRPSDUHG WR
EXGJHWHG7KSMQGHGXFWLRQ LV SULPDULO\ GXH WR D UHDVVHVVPHQW RI RY
FRVWV I[URP SDVW FRPSDUDEOH FRQVWUXFWLRQ FRQWUDFWYV IRU VLPLODU
IRUHFDVWV Rl ERWK RQJRLQJ SURMHFWY DQG WKRVH VFKHGXOHG WR EHJL

KDYH EHHQ JHQHUDOO\ IODWWHQHG UHIOHFWLQJ WKH UHDOLW\ WKDW H|]
FRPSOHWLRQ GDWHYV

,Q VSLWH Rl WKHVH VSHQG SODQ DGMXVWPHQW WVRWPSDW HIBUW RIBFAOAVOLIH K XI5
5RDGVLGH %DUULHUW FRUHRMUIDH/GVKRAHVSHFWKHNEG\DUH GULYHQ E\ WKH D
FRQVWUXFWLRQ FRQWUDFWV IRU VHYHUDO IDFLOLWLHV DORQJ WKH 3DU?
FRPPHQFHPHQW RI WKH ILUVW 7XUQSLNH *XLGHUDLO ,PSURYHPHQW 3URJU

VIVWHPV WR FXUUHQW $XWKRULW\ VWDQG D U GW WIS\IDOUW P € ® \W B P @ L0Q B &S RW
WKH (DVWHUO\ $OLJQPHQW WR OLOHSRVW

ESRQVWUXFWNLRQDSLWDOL]HG B3URMHFWY 6SHQ(

JLIXUH&RQVWUXFWLRQ )XQG 6SHQGLQJ E\ &DWHJRU\ 3LH &KDUWYV

&RQVWUXFWLROQ )XQG %DODQFH
s IURP IURP

o TRV D$@/V\\//V X GIHW 30Dp 30DP 30DP 30DP
%HJLQQLQJ %DODQFH
%WRQG 3URFHHGV
OWHUHVW .QFRPH
YXOGV IURP *HOHUDO gdHVHUY[H
)9 *DLQ /RVV
7RWDO 3URMHFW 6SHOQ|GLQJ

(QGLQJ %DODJFH

%RQG 3URFHHGY UHSUHVHQW WKH QHW DPRXQW GHULYHG IURP WKH LVVXDQFH RI ERQGV L
IRU FDSLWDOL]HG LQWHUHVW GHSRVLWV WR WKH '"HEW 6HUYLFH 5HVHUYH )XQG DQG FRVWV RI

7KH (VWLPDWHG $FWXDO WRWDO SURMHFW VSHQGLQJ UHIOHFWYVY DFWXDO H[SHQVHV DV F
JLIXUH&RQVWUXFWLRQ )XQG %YRQG 3URFHHGYV %DODQFH

3DJH AL
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2YHUDOO GXULQJ WKH QH[W ILYH \HDU SHULRG &D SDFILOVRIYRERPFHPHQW
WKH ELOBURRQVWUXFWLRQ )XQG VSHQGLQJ 7R RIIVHW WKLV LQFUHDVHI
BUHVHUYDWLR®@W HHFKDQWHY DQG 'UDLQDJH 6WUXFWXUHV ZLOO VHH DQ
WR WKHLU UROOLQJ ILYH \HDU VSHQG IURP WKH EXGJHW 7KLV LV G
SURMHFWVY ZLWKLQ WKHVH FDWHJRULHV DQG WKH SHULRGLF UHYLHZ DQ
FRQWUDFWYV ZLWKLQ WKH IXQG ZKLFK PD\ IRUFH VRPH SURMHFWYV RXW ElI
RI LWV HQJLQHHULQJ FRQVXOWDQWY WKH $XWKRULW\ XSGDWHV WKHVH
XUJHQF\ DQG DYDLODEOH IXQGLQJ IURP ERQG SURFHHGV ,I LW LV GHWH
ILYH \HDU SHULRG LW LV QRW LQFOXGHG LQ WKH $QQXDO %XGJHW DQ

&ROVWUXFWLRQ )XOG %ROQG )X®GHG
5ROOLQJ <HDU 6SHQGLQJ 30DQ H\ &DWH

6SHOGLQJ 30DO
.Q 7KRAVDQGV] | | | |

TRWIPO

&DSLWDOL]HG 3URMHFWYV E\ &DWHJRU\

5RDGZD\

%ULGIJH &RQVWUXFWLRQ

BUHVHU

Y DW LR Q

6HFX

U LW\

&DSDFLW\ (QKDQFHPHQWYV

7XUQ S

bLNH

&DSDFLW\ (QKDQFHPHQWYV

3DUN

D\

,QWHUFKDQJHYV

5RDGVLGH %DUULHU

'UDLQDJH 6WUXFWXUHV

5RDGZD\ /LIKWLQJ

2WKHU 5RDGZD\ ,PSURYHP

HQW YV

7TRWDO 5

RDGZD

1RQ 5RDGZD\

J)DFLOLWLHYV

7THFKQRORJ\ ,PSURYHPHQW

\Y,

7RWDO 1RQ

S5RDGZ

D\

7RWDO 6SHQGLQJ

&DS|LWDOL[HG |

&ROVWUXFWLRQ )XQG

)X QG

LQJ

RXUFH

6SHQGLQJ 30DQ

,Q 7TKR

VDQGV|

| 7rRwio

%RQG )XQG

&DSLWDO ,PSURYHP

HQW 3U

RJUDP

&DSLWDO ,PSURYHPHQ

V 3URJU

DP

7RWDO )XQ

GLQJ 6

RXUFH|V

JLIXUH5ROOLQJ )LYH <HDU &RQVWUXFWLRQ )XQG 6SHQGLQJ 30DQ E\ &DWHJRU\ ).

3DJ

H AL
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&DSLWDO ,PSURYHPHQW 3URJUDP

7KH &DSLWDO ,PSURYHPH®KUBYRGUINR P&WK H /RQJ 5DQJH &DSLWELC
0D\ KDV D UROOLQJ ILYH \HDU ¥§8 @GREJ DS D ¥ HUIRDHDRMSER GO L R Q

DQQXDOO\ 7KH LQFUHDVH LQ VSHQGLQJ LV DWWULEXWHG WR WKH FRPP}
5DQJH &DSLWDO 30DQ LQ WKH FRPLQJ \HDDY D UG VSRR WHFHWVY U\QF OXE I SN
HQKDQFHPHQW FRQWUDFWV IRU WKH ,QWHUFKDQJHVY WR DQG WKH 1HZI
EHJLQ LQ $GGLWLRQDOO\ WKH SODQ LQFOXGHV LQWHUFKDQJH LPSUF
WR DQG WR 7KH ILYH \HDU VSHQG SODQ DOVR HQFRPSDVVHV WK
=3DVV &XVWRPHU 6HUYLFH &HQWHU DV ZHOO DV WKH FRPPHQFHPHQW RI I

$OWKRXJIK WKH \HDU VSHQG VKRZV DQ LQFUHDVH FRPSDUHG WR WKH ¢
EXGIJHWHG VSHHGOBREMAUEDVH RU PLOBRRDUHG WEXMBKHWHG VSHQG

7KLV UHGXFWLRQ LV SULPDULO\ GXH WR WKH UHDVVHVVPHQW RI RYHUDO
IURP SDVW FRPSDUDEOH FRQVWUXFWLRQ FRQWUDFWYV IRU VLPLODU SURM
EHHQ DSSOLHG WR IRUHFDVWYV RI ERWK RQJRLQJ SURMHFWY DQG WKRVH
UHVXOW VSHQGLQJ FXUYHV KDYH EHHQ JHQHUDOO\ IODWWHQHG UHIOH
EH\RQG WKH SODQQHG SURMHFW FRPSOHWLRQ GDWHYV

JRU EXGJHWHG VWHBG/XQQSLNH &DSDFLW\ (QKDQFHPHQW SPROCGRIRQGDWHJ
RWKH WRWMBIOO ®IDRIQHG ORVW LV DOORFDWHG IRU WKH GHVLJQ SUHS
IRU WKH UHSODFHPHQW RI WKH 1HZDUN %D\ %ULGJH DORQJ ZLWK WKH U
ZLOO EH UHDOLJQHG WR DFFRPPRGDWH W KH I WRIPR\LIQE QN ZIX® G B ELAH WRNHD
ZLOO VXSSRUW WKH GHVLJQ DQG XWLOLW\ UHSODFHPHQWYV IRU WKH
VSDQQLQHSRVWYV DQG DV ZHOO DV ,QWHUFKDQJH RXWHU WROO |

'"HVSLWH BBHFUHDVH PLOORMRSDUHG W®LGJH &RQVWUXFWLRQ 3UHVHUYDW
FRQWLQXHV WR EH D NH\ PRPHER®HIVWE R G WKW D FRER WEW LV\QR WRO O LR Q
6HYHUDO SDRMWHBPWEY OWGEHHUZD\ LQFOXGLQJ WKH UHSODFHPHQW RI 7XUQS
%HUU\!V &UHHN DQG : % $GCWWURKRDQJISURMHFWY LQFOXGH
UHSODFHPHQW DW G & AN WHKKDELO LWDWLRQ RI WKH 7XUQSLNH /DGHUPDQ
JRQHV DQG EHWZHHQ ,QWHUFKDQJH $ DQG WKH HDVWHUQ WHUPLQX\
UHSODFHPHQW RI WKH 7XUQSLNH VXSHUVWUXFWXUH ( LQ :RRGEULGJF

)LQDOO\ QRQ URDGZD\ SURMMEM W RADDNG XSHQ G LEWUQE NGEDHOW IBURMHFWV
7HFKQRORJ\ ,PSURYHPHQWYV VXFK DV WKH WKH LPSOHPHQWDWLRQ RI W
&HQWHU DQG )DFLOLWLHVY SURMHFWYV LQFOXGLQJ WKH UHGHYHORSPHQV
LQFOXGLQJ WKH GHPROLWLRQ RI WKH $GPLQLVWUDWLRQ %XLOGLQJ DQG
ODQDJHPHQW &HQWHUHXGCGGEWQRFQQYHYHUDO SUH HQIJLQHHUHG PHWDO |
VHYHUDO 3DUNZD\ PDLQWHQDQFH GLVWULFWV SOXV DGGLWLRQDO LPSUR
UHSODFH WKH VDOW EDUQ FRQVWUXFW D QHZ VLJQ DQG WUDGHV VKRS [

7KH LQIRUPDWLRQ LQ WKLV VHRDIRWDINEKRPSUWRKHPHQW 3URJUDP FRQV
BURJUDP &DWHJRU\ )RU LQGLYLGXDO SURMHFW EXGJHW cHwlbLOV DQG S|

3DJH AL
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7KH WDEOH EHORZ SUHVHQWYV WEERIDAWKGBD WEHQEX®IHMREG VSKAEGLQJ IR

EXGJHWHG VSHQGLWQJ

EXGIJHWHG LQ R

IPUOOURIOHFWLQ@GHPUHDVH FRPSDUH® LVOR LWRH

WKH EXGJHW LV DOORFDWHG WR 7XUQSLNH &DS
&RQVWUXFWLRQ 3UHVHUYDWLRQ DQG B6HFXWAMOXGKM BRVW]@VJQ®KIDWDIQU
IRU VHYHUDO VHFWLRQV RI WKH 1HZDUN %D\ +XGVRQ &RXQW)\ ([WHQVLRQ
DV WKH FRQWLQXDWLRQ Rl VHYHUDO EULGJH UHSODFHPHQW RU GHFN UHH

&DSLWDO ,PSURYHPHQW 3URJUDP

6SHQG

,Q 7KR)

V DRRWVX D

O %XGJH

W %XGJH

P s IUR

D

&DSLWDOL]J]HG 3URMHFWYV E\

&DWHJRU\

5RDGZD\

%ULGIJH &RQVWUXFWLRQ

3UHVHU

DWLRQ

6HFXULW

&DSDFLW\ (QKDQFHPHQW

v

7XUQS

LNH

&DSDFLW\ (QKDQFHPHQW

v

3D UN 4

D\

,QWHUFKDQJHYV

5RDGVLGH %DUULHU

'UDLQDJH 6WUXFWXUHV

5RDGZD\ /LIKWLQJ

2WKHU 5RDGZD\

,PSURYH

PHQWYV

7TRWDO 5

RDGZD\

1RQ 5RDGZD\

J)DFLOLWLHYV

7THFKQRORJ\ ,PSURYHPHQ

\AY

7TRWDO 1RQ

5RDGZD

\

7RWDO 6SHQGLQ]J

&DSLWDOLJHG |

YLIXUH

3DJH AL

&DSLWDO ,PSURYHPHQW 3URJUDP 6SHQGLQJ E\ &DWHJRU\
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7KH WDEOH EHORZ VRRZWKWHKODRWDO FXUUHQW SUR MHDRBYWIXG JRYURY HWPK
3URJUDP KDV EHHQP MWsWENV RR U FERWHP EHAHKH 7TRWDO 3URMHFW %XGJHW
FDWHJRU\ V HVWLPDWHG DFWXDO VSHQGLQJ WKURXJK 'HFHPEHU |

VSHQGLQJ H[WHQGIZQWEHQR@&H SURJUDP

&DSLWDO ,PSURYHPHQW 3URJUD

P 3URM|

,Q 7KR)VDQ(2/°\)(GJHW 7TKURXJK

7RWDO JUBSIHEW &RPPLWWH G, « ~ 5l

&DSLWDOL]J]HG 3URMHFWYV &DWHJRU\ &XUUHQW 3URMHFW

\

5RDGZD\

%ULGJH &RQVWUXFWLRQ 3UHNVHUYDWLRQ |6HFXULW\

&DSDFLW\ (QKDQFHPHQWY 7XUQSLNH

&DSDFLW\ (QKDQFHPHQWY 3DUNZD\

,QWHUFKDQJHYV

5RDGVLGH %DUULHU

'UDLQDJH 6WUXFWXUHV

5RDGZD\ /LIKWLQJ

2WKHU 5RDGZD\ ,PSURYHPHQWYV

7RWDO 5RDGZD\

1RQ 5RDGZD\

J)DFLOLWLHYV

7THFKQRORJ\ ,PSURYHPHQWYV

7TRWDO 1RQ[5RDGZD\

7RWDO &XUUHQW 3URMHEWYV |

&DSLWDOL]J]HG 3URMHFWY &DWHJRU\ )XWXUH 3URMHFWYV

5RDGZD\

%ULGIJH &RQVWUXFWLRQ 3UHNVHUYDWLRQ |6HFXULW\

,QWHUFKDQJHYV

2WKHU 5RDGZD\ ,PSURYHPHQWYV

7RWDO 5RDGZD\

1RQ 5RDGZD\

J)DFLOLWLHYV

7THFKQRORJ\ ,PSURYHPHQWYV

7TRWDO 1RQ[5RDGZD\

7RWDO )XWXYUH 3URMHFWV |

7RWDO 3URMHFW % XGJHW |

JLIXUH &DSLWDO ,PSURYHPHQW 3URJUDP 3URMHFW 6XPPDU\

3DJH AL



1(: -(56(< 78513,.( $87+25,7< $118%$/ %8'*(7

&DSLWDO ,PSURYHPHQW 3URJUDP
5ROOLQJ <HDU 6SHQGLQJ 30DQ H\ &DWH

,Q 7KRYIVDQGYV | | | | [7RwDO] <HDU
&DSLWDOL]J]HG 3URMHFWY &DWHJRU\
5RDGZD\

%ULGJH &RQVWUXFWLR® 3UHVHUYDWLRQ
6HFXULW\

&DSDFLW\ (QKDQFHPHQWYV 7XUQSLNH
&DSDFLW\ (QKDQFHPHQWYV 3DUNZD\
,QWHUFKDQJHYV
5RDGVLGH %DUULHU
'"UDLQDJH 6WUXFWXUHYV
5RDGZD\ /LJKWLQJ
2WKHU 5RDGZD\ ,PSURYHPHQW
7RWDO 5RDGZD

1RQ 5RDGZD\

J)DFLOLWLHYV
7THFKQRORJ\ ,PSURYHPHQWYV
7TRWDO 1RQ|5RDGZ[D\

7RWDO 6SHQGLQJ &DYLWDOL]JHG | | |

JLIXUH &DSLWDO ,PSURYHPHQW 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E\ &DW

7KH &DSLWDO ,PSURYHPHQW 3URJUDP RXWOLQHVEDOMYWRKHD W RBBDQGC
DSSUR[LPDWEH@O/LERGIHWHG IRU 7XUQSLNH &DSD FLPA YO IOY KERQFFHPHIQGV VR D
%ULGJH &RQVWUXFWLRQ 3UHVHUYDWLRQ DQG 6HFXULW\ 7KLV ILYH \HD
VHYHUDO DFWLYH EULGJH FRQVWUXFWLRQ SURMHFWY DV ZHOO DV WKH D
WKH 1HZDUN %D\ +XGVRQ &RXQW\ ([WHQVLRQ DQG 7XUQSLNH ,QWHUFKDC
FRVWYV RI WKHVH WZR FDWRIJRWKIHHYROHBUWHVHQW \HDU VSHQGL@I EXGJHW
WKH IXQG V WRWDO SURMHFW EXGJHW ZKHQ WREVNVNGERBHQ D Q@GN & X H DWSLHR
SURMHFWY ZLWKLQ WKHVH FDWHJRULHYV

3DJH AL



1(: -(56(< 78513,.( $87+25,7<

$118$/ %8'*(7

&DSLWDO ,PSURYHPHQW 3URJUDP 7TRWDO 3U
Szagb%bWLP[W wlby_ 7RWDO 7RWDG IURP s IUHP
6SHOQL gNXDOé??gGLiyRMﬁFmURMiFW

0 TKRAV QO HQJL AXGIHWHXGIHWAXGIHWOXGIHW
&DSLWDOL]J]HG B3URMHFWY E\ &DWHJRU\
5RDGZD\
%ULGJH &RQVWUXFWLRQ
BUHVHUYDWLRQ |[6HFXULW\
&DSDFLW\ (QKDQEHPHQWV
7XUQSLNH
&DSDFLW\ (QKDQEHPHQWV
3DUNZD\
,QWHUFKDQJHYV
5RDGVLGH %DUULUHU
'"UDLQDJH 6WUXFWXUHYV
5RDGZD\ /LIKWLQ|J
2WKHU 5RDGZD\ ,PSURYH[PHQWYV
7TRWDO 5RDGZD
1RQ 5RDGZD\
JDFLOLWLHV
THFKQRORJ\ ,PSURYHPHQWYV
7RWDO 1RQ|5RDGZD\
7RWDO 3URMHFW %XGJHW
&DSLW[DOL]HG

YLIXUH

3DJH AL

&DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFW %XGJHW E\ &DWH
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&DSLWDO ,PSURYHPHQW 3URJUDP

7KH $XWKRULW\ DGRSWHG WKH

VXSHUYLVLQJ

&DSLWDO ,PSURYHPHQW 3URJUDP &,3
DQG FRQVWUXFWLQJ WZHQW\ RQH

FDSLWDO LPSURYH

LOQFOXGH VHYHUDO EULGJH GHFN LPSURYHPHQWY VKRXOGHU ZLGHQLQ

OLOHSRVWYV DQG

WKH
DQG WKH UHKDELOLWDWLRQ RI
,PSURYHPHQW 3URJUDP WRWD ® [SUARMIFKW. \EXDGGHWUHDVH

ILUVW SKDVH RI

WKH UHSODFHPHQW RI
WKUHH EULGJHVY WKDWWKHRVYV V&IOS LADYY |

WKH K

I[URP WKH E X

PLOOKR®FUHDVH SULPDULO\ UHSUHVHQWY D ZLQGLQJ GRZQ RI SURM|

TKHROOLQJ
EXGIHWHG DPRXQW

FRPSOHWLRQ RI SURMHFWY ZLWKLQ WKLV IXQG

7KH
&DWHJRU\

IROORZLQJ LQIRUPDWLRQ VKRZV WKH

&DSLWDO
JRU LQGLYLGXDO SURMHFW EXGJHW GHwD LY DQG SURMHFW C

ILYH \HDW VS HFQGORIRGKIMDBQWLUH DPRXQW SODQQHG® WR EH
IRBLO®UIRY WKDQ WKEKWFRIUHSUHVHQWY WKH DIRU

,PSURYHPHQW

7KH WDEOH EHORZ VKRZV DBWWRDO/VSIHV\QBHQO IRW WKH EX@GHWHG VSHQGL

&DSLWDO ,PSURYHPHQW 3URJUDP 6SHQGL
s IURP s IURP
,Q 7KR)VDIFOWXDO %XGIHW %XGIHW
&DSLWDOL]J]HG 3URMHFWY E\ &DWHJRU\
5RDGZD\
%ULGJH &RQVWUXFWLRQ [BUHVHUYDWLRQ [ 6HFXULW\
2WKHU 5RDGZD\ ,PSURYHPHQWYV
7RWDO 5RDGZD\
1RQ 5RDGZD\
6HUYLFH $UHDV $UWV &HQWHU
7HFKQRORJ\ ,PSURYHPHQMWYV
7RWDO 1RQ 5RDGZD\
7TRWDO 6SHQGLQ®J &DS|ILWDOLJHG

YLIXUH

3DJ

H AL

&DSLWDO ,PSURYHPHQW 3URJUDP 6SHQGLQJ E\ &DWHJRU\
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7KH WDEOH EHORZ VRRAWKWHKDRWDO SURMHFW EXGJHW

IRU SURMHFWYV

l

3URJUDP KDV EHHQ VSHQW RU FRPPIORWWE IDFPWR | ZDOIXVQR ORQJHU EH D

SURJUDP

&DSLWDO ,PSURYHPHQW 3URJUDP

SURMHF

7TRWDO 3UR

7TRWDO 3§

M H F % X% X W

UBRMHHEW &RP

AW KURXJK

D
I'VVWI%'IG%XGJ

W

&DSLWDOL]HG 3URMHFWY &DWHJRU\
5RDGZD\
%ULGJH &RQVWUXFWLRQ 3UHVHUYDWLRQ |[6HFXULW)\

,QWHUFKDQJHYV

5RDGVLGH %DUULHU

2WKHU 5RDGZD\ ,PSURYHPHQW

\Y

7TRWDO 5

RDGZD\

1RQ 5RDGZD\

6HUYLFH $UHDV $UWV &HQWH

U

7THFKQRORJ\ ,PSURYHPHQWYV

7TRWDO 1RQ

5RDGZD\

7RWDO 3URMHFW %XGJHW

Y)LIXUH

&DSLWDO ,PSURYHPHQW 3URJUDP 3URMHFW 6XPPDU\

&DSLWDO ,PSURYHPHQW 3URJUDP

\ &DWH

<HDU

SROOLQJ <HDU 6SHQGLQJ 30DQ H
.Q 7TKRYVDQGV| | | | [ 7RwDO
&DSLWDOL]HG 3URMHFWY &DWHJRU\
5RDGZD\
%ULGJH &RQVWUXFWLRQ BUHVHUYDWLRQ 6HFXJULW\
7RWDO 5RDGZD
7RWDO 6SHQGLJJ &D$LWDOJLJHG

Y)LIXUH

3DJH AL

&DSLWDO ,PSURYHPHQW 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E\ &DWHJIF
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&DSLWDO ,PSURYHPHQW 3URJUDP 7RW

DO 3URNM

5ROOLJQUWLP

<HD
6SHQ

,Q 7TKR)

V B@®

$FW
LQT'

DWH.?R

X%%RM

6SHQC

L85G

WDO 7R
HBWRM
HWXGJ

WD O 11U
HFW
HWXGJ

RP s U

HW XGJ

P

HwW

&DSLWDOL]J]HG B3URMHFWY E\ &DWHJRU\

5RDGZD\

%ULGJH &RQVWUXFWLR
6HFXULW\

h 3UHV

HUYDWL

RQ

,QWHUFKDQJHYV

5RDGVLGH %DUULHU

2WKHU 5RDGZD\ ,PSURY

HPHQW

7TRWDO 5

RDGZD

1RQ 5RDGZD\

6HUYLFH $UHDV $UWV

&HQWH

7THFKQRORJ\ ,PSURYHPH

QWV

7TRWDO 1RQ

SRDGZ

D\

7RWDO 3URMHFW %XGJHW| &DSLWDOLJH[G

Y)LIXUH

3DJH AL

&DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFW %XGJHW E\ &DWHJRL
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%»LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP

7TKH $XWKRULW\IV %LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP &,3
FROQWUDFW DZDUGHG LQ ,Q 6HSWHPEHU WKH SURJUDP ZDV DPHQ(
WR DZDUG QHZ FRQWUDFWYV XQWLO 'HFHPEHU 7KH %LOOLRQ

WKH 7XUQSLNH EHWZHHQ ,OQWHUFKDQJHV DQG WKH ZLGHQLQJ RI WKI
VHYHUDO EULGJH UHKDELOLWDWLRQ SURMHFWY DORQJ ERWK URDGZD\V
,PSURYHPHQW 3URJUDP KDYH UHDFKHG FRPSOHWLRQ 'XH WR IDYRUDEOH
ZLOO FORVH DW D FRVW EHORZ WKH RULJLQDO IXQGLQJ OHYHO RI %LOC

7KH LQIRUPDWLRQ LQ WKLV VHFWLRQ VKRZV WKH %LOOLRQ &,3 F
LQGLYLGXDO SURMHFW EXGJHW GHW BISGWH QQIGLSU RS\DHAW GHVFULSWLRQV

7KH WDEOH EHORZ SUHVHQW\W WWF WA DOOBIRHIGCGLION KIRMKH EXGIJHWHG DPRX
PLOOKRHQH ZLOO EH QRDWSHQGQG LS(URIMHFWY DUH FRPSOHWH

%LOOLRQ &DSLWDO ,PSURYHPHQW 3UJRJUDP

s I[URP s I[URP

,Q TKRXVDSF@X OO %XGIHW %XGJIHW

&DSLWDOL]J]HG 3URMHFWY E\ &DWHJRU\
5RDGZD\
%ULGJH &RQVWUXFWLRQ| 3UHVHUYDWLRQ |[6HFXULW
&DSDFLW\ (QKDQFHPHQW[ 3DUNZD\
,QWHUFKDQJHYV
2WKHU 5RDGZD\ ,PSURYH[PHQWYV
7RWDO 5[RDGZD\

—

1RQ 5RDGZD\
J)DFLOLWLHV

7RWDO 1RQ 5RDGZQ\

7TRWDO 6SHQGL®PJ &DSLWDOL]JHG

JLIXUH %LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP 6SHQGLQJ E\ &DWHJRU\
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7KH WDEOH EHORZ VKREZWHKHKDMRWDO SURMHFW EXGJHW IRU SURMHFWV
,PSURYHPHQW 3URJUDP KDV EHHQ VSHQW R &RRRPBDWWW G LI\ RQ RS ORXYIM |
XQGHU WKLV SURJUDP DQG DOO SURMHFWY ZLOO EH FRPSOHWH E\ WKH H

%LOOLRQ &DSLWDO ,PSURYHPHQW BURJUD

b
7TRWDO ﬁ$mmMFWRFPLWMH%%G
,Q TKRAVDQ@BRAGIHW 7KURXJK

&DSLWDOL]HG 3URMHFWY &DWHJIRU\
5RDGZD\

%ULGJH &RQVWUXFWLRQ 3UHVHUYDWLRQ G6HFXULW\

&DSDFLW\ (QKDQFHPHQWY 7XUQSLNH

&DSDFLW\ (QKDQFHPHQWY 3DUNZD\

,QWHUFKDQJHYV

5RDGVLGH %DUULHU

2WKHU 5RDGZD\ ,PSURYHPHQWYV

7RWDO 5RDGZD\

HW

1RQ 5RDGZD\
J)DFLOLWLHV

7TRWDO 1RQ|5RDGZD\

7RWDO 3URMHFW %XGJHW |
JLIXUH %LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP 3URMHFW 6XPPDU\

&DSLWDO ,PSURYHPHQW 3URJUDP 7TRWDPO 3URI

Szagt?@WLP[)WH@RWDo 7RWDG IURP s IURP
Ls;é@NXDo BURMHFWRMHFW
| ESHQGC

6SHQGC
L QXWX GCGIHWAXGIHWOXGIHW XGIHW
,Q TKRX VOB * ’ ’

&DSLWDOL]HG 3URMHFWY E\ &DWHJRU\
5RDGZD\

%ULGJH &RQVWUXFWLRQ 3JUHVHUFYDWLRQ G6HFXPLW\

&DSDFLW\ (QKDQFHPHQWV| 7XUQ$LNH

&DSDFLW\ (QKDQFHPHQWYV| 3DUNZD\

 QWHUFKDQUJHYV

5RDGVLGH %DUULHU

'"UDLQDJH 6WUXFWXUHYV

2WKHU 5RDGZD\ ,PSURYHPHQWYV
7RWDO 5[RDGZD|\

1RQ 5RDGZD\
J)DFLOLWLHYV

7TRWDO 1RQ[5RDGZ4D\

7RWDO 3URMHFW %XGJHW| &DSLWDOL]JHG
'XH WR IDYRUDEOH ELG SULFHVY DQG SURMHFW FORVH RXWV WKH &,3 ZLOO FORVH EH

J)LIXUH %LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFWYVY %XGJH'
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$SSHQGLFHV
$SSHQGL[ $ *HQHUDO &RQVXOWLQJ (QJLQHHU!
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$SSHQGL]

%

,QGLYLGXDO 5ROOLQJ
SURMHFW 'HVFULSWLRQV

%8 *(7

<HDU 6SHQGLOQ.

7KH UROOLQJ ILYH \HDU LQGLYLGXDO SURMHFW VSHQGLQJ SODQV ZLWKLQ W

ODLOWHQDQFH 5HVHUYH )XQG

,Q 7TKRXVDQGV

&DSLWDQL]HG

QJ
XGIHW
O

5ROOL
BURMHFW 1XPEHU 1[%EHQGBQHQGB@HQGB@HQGB@HQG<5ﬁg&g

&DSLWDOL]J]HG 3URMHFWYV

BULRU $SSURYHG 3URMHFEFWYV

73. OLOHSRVW 19+ & (
73. OLOHSRVW 3+0 ([WQVLRQ
73. %ULGJH 03 1%+&
73. %ULGJH 03 30 ([W
73. %ULGJH 03 1%+&
73. %ULGJH 03 3k0 ([W
73. %ULGJH 03 1%+&
73. %ULGJH 03 3k0 ([W
73. %ULGJH 03 1% + &
73. %ULGJH 03 1h+&
*63 0,/(3267
*63 0,/(3267
*63 %ULGJH 5HSDLU 03
*63 %ULGJH 5HSDLU 03
*63 %ULGJH 5HSDLU 03
*63 %ULGJH 5HSDLU 03
*63 %ULGJH 5HSDLU 03
*63 %ULGJH 5HSDLU 03
*63 %ULGJH 03
*63 %ULGJIH 03
73.,8& :7 7( %DUULHY
,5 'UDLQDJH ODLQW
'UDLQ 675 ,5 2Q &DOO 7|[DVNV
S8WLOLW\ 5SOFPQW ,P$Y
ODMRU 5RRILQJ 5HSODHHPHQWYV
ODMRU %XLOGLQJ ,PSU
+9$& %RLOHU 5HSODFH
7RO0 )DFLOLW\ 5HSDLU|V
73. BWRUDJH %0GJV 9D[ULRXV |/RF
70" B6XUSOXV 3(0%V
*HQHUDWRU 5HSODFHPHQWYV 2[36
':DWHU :DVWHZDWHU OJPW
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ODLQWHODOQFH 5HVHUYH )XQG &DSLWDQL]HG :

,Q TKRXVDQGV

SROOLRJ

BEHOGBEHQGBEHQ G BGHQ G BGHQ G <57PRUW°I/D°)SGJHW

1,06 &9, BWDWLRQ +HUEHUWVY|LOOH
5RDGVLGH %DUULHU ,PB
0-5 6LJQ 6DIHW\ 5S0 ,PSuU
5RDGVLGH %DUULHU ,PpB
5RDGZD\ ,PSUY 5SUV
867 5HSO 70' (OL]DEHWK 30' | &ODUN
867 SGHSODFHPHQW 70" /(&
73. :DOO 5HSDLUV 03
1HZ 5DPS *DWHYV

73., & : $FFHVV 6LJQ |PSURY
6LJQ 3DQHO 5HSODFHPHQW 3URJUDP
),)$ 3UHSDUDWLRQ
867 SHSODFHPHQW IRU [30° +HUEHUWVYLOO[H
OLVF 236 5RDGZD\ ,PSyY
73. 6HFWLRQ 03
73. 6HFWLRQ 03
73. 6HFWLRQ

73. 6HFWLRQ

&RPPXWHU /RW 3DYHPH|QW ,PSURYHPHQWYV
73. 6HFWLRQ 03
73. 6HFWLRQ 03
73. 6HFWLRQ 03
73. 5SHVXUIDFLQJ 9 U
73. 6HFWLRQ 03

73., & *RUH 5HSDLU
*63 5HVXUIDFH 03 6{H F
*63 5HVXUIDFH 03 6{HF

6
6

SURMHFW 1XPEHU 10

*63 SHVXUIDFH 03 HF
*63 5HVXUIDFH 03 HF
$UWV &HQWHU 3DYHPHQW ,PSURYHPHQWYV
*63 SHVXUIDFH 03 6{HF
30HDVQW 30DLQV 6DOW 'HOLY 5RDG
/LJKWLQJ (OHFWULFD®
7XQQHO /LJKWLQJ DW ,PYLQJIWRQ
%DFENXS 6WRUDJH +: 5H[IUHVK

'5$,1,5 'UDLQ 675 ,5 2Q &DOO|7DVNV|[)75

*(15725 *HQHUDWRU 5HSODFHPHQWY )75

*63%5'* *63 %ULGJH 5HSDLUV|

*6356)1 *63 5HVXUIDFLQJ

+9$&%2/ +9%$& %RLOHU 5HSQDFH 3YRJUDP

3DJH AL



1(: -(56(< 78513,.( $87+25,7<

$118%/ %8'*(7

ODLQWHODOQFH 5HVHUYH )XQG

,Q TKRXVDQGV

&DSLWDQL]HG

SURMHFW 1XPEHU 10

BEHOGBEHQGBEHQC

516G H Q g

5ROOL
| <HDU %
b I6GHQ G SﬁuND

QJ
XGIHW
o

[,*+7,5 [LIKWLQJ (OHFWULF

DO )75

/1273907 &RPPXWHU /RW 3DYH

PHQW [PSURYHPHQW

0-5%,/' ODMRU %XLOGLQJ ,PS

uy )75

0-5522) ODMRU 5RRILQJ 5HSQ

DFHPHRWYV )7

0-5665, 0-56LJQ 6DIHW\ 5S(

D ,PSU )75

27+5,76 *63 73. ,QlU 6I1WZU

8SJ )7

52%$'%%$5 O5RDGVLGH %DUULHU

,PS )75

52%$'<,5 5RDGZD\ ,PSUY 5SU

)75

72//)$& T7ROO )DFLOLW\ 5HSD

L UV

73.%5'* 73. %ULGJH 5HSDLUV

73.56)1 73. 5HVXUIDFLQJ

87,/,7< 8WLOLW\ 5SOFPQW ,

PSY )75

:75:$0, :DWHU :DVWHZDWHU
ODQDJHPHQW )75

$VVHW

&2171*< &RQWLQJIHQF\

7RWDO 3ULRU $S

SURYHG BURMHFW

1HZ SURMHFWYV

867 SHSODFHPHQW DW

B0’ &PDUN

*63*8," *63 *XLGH 5DLO ,PSUR

YHPHQ|W 3URJUDP

6DV\UHYLOOH 6DIHW\ %O

GJ 5SHQRYDWUL

RQ

%5'*317 %ULGJH 5H 3DLQWLQ

J 3URJUDP

*63 ([LW ,PSURYHPH(
1%

DWV 03

*63 OLOHSRVW 8 7XU(

&RQVWUXFWLRQ

$VEXU\ 7TROO 1DYLJDWUY

RQ 8SJUDGHYV

*63 8 7XUQV 7XUQ 5H

SEHVLJIQ

*63 ([LW & 6% 8 7XUQ

bHPRY O

+4 ([WHULRU 5HSDLUYV

72//236 7ROO )DFLOLW\ ,5 3U

RJUDP

+9%$&236 +9%& DQG %RLOHU 4§

3URJYDP

9HVWD +DUGZDUH 5SHIU

HV K

836 SHSODFHPHQWYV

7TRWDO 1HZ

SURMHFEFWYV

7TRWDO <HDU 3U

RMHFW 6SH

QGLQ

J

JLIXUHODLQWHQDQFH 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ 3URMHFW
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7KH FKDUW EHORZ GEZRSWDMV3WKMHFW %XGJHW IRU HDFK SURMHFW LQFOX
FRPSDUHG WRRWDO 3URMHFW %XGJHW 7KH 7RWDO 3URMHFW %XGJHW LQFC
GDWH VSHQGLQJ WKH UROOLQJ ILYH \HDU VSHQGLQJ SODQ DQG DQ\ DQWLF

ODLOWHQODOFH 5HVHUYH )XQG _7RWDO| 3URN
.Q 7TKRXVDQGV
\% (DAY 7TRWDO 7RWDOGs IURP
3URMHFW 1XPEHU Lé?SQLQJ}ggg%O)ﬁwxuif RMHF@WURMHFW
GLR 6§ -L% HQGL /()};(GJ HWW%O XGIHWAHXGIHW
&DSLWDOL]J]HG 3URMHFWYV
3ULRU $SSURYHG 3URMHFWV
73.56)1 73. SHVXUIDFLQJ
*6356)1 *63 5HVXUIDFLQJ
73.%5"* 73. %ULGJH 5HSDYUV
“63%5 '+ +63 %ULGIH SHSD UV
73. BHFWLRQ 03
73. %ULGJH 03 1%+ &
73 %ULGIH . 03 | 1%+&
27+5,76 *63 73. ,Q1U 6IWZU 8SJ )[75
*63 %ULGJH 03
63 %ULGIH 03
73. 6HFWLRQ
73. 6WRUDJH %OGJV|9DULRXVY /RF
*63 SHVXUIDFH 03 6HF
73. %ULGJH 03 1%+ &(
73 %ULGIH 03 | 3+0 ([W
0-5 6LJQ 6DIHW\ 5S|O ,PSU
*63 %ULGJH 5HSDLU 03
*63 %ULGJH 5HSDLU 03
+9%& % RLOHU 5HSQDFH
6LJQ 3DQHO 5HSODFHPHQW 3l[URJUDP
7XQQHO /LJKWLQJ DW ,UYLQJWRQ
/1273907 &RPPXWHU /RW 3DYHPHQW
,PSURYHPHQWYV
73. 6HFWLRQ
73. 6HFWLRQ 03
0-5665, 0-5 6LJQ 6DIHW\ [5SO ,PSU )75
,5 'UDLQDJH ODLQW
),)$ 3UHSDUDWLRQ
73. %ULGJH 03 3+0 ([W
*63 SHVXUIDFH 03 6HF
73, %ULGIH 03 196+ 4 (
*63 %ULGJH 5HSDLU 03
*63 %ULGJH 5HSDLU 03
1HZ 5DPS *DWHYV
ILIJKWLQJ (OHFWULIFDO

3DJH AL
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ODLQWHODOQFH 5HVHUYH )XQG

,Q TKRXVDQGYV

7RWDO| 3UR N

3U

RMHFW 1XPEHU

D&

oLQ
GL

I
Y

ik

D W

¥ x

o HQQ

L

7RV

UﬂéyRM
o XGJ

VDGCs IURP
HF W
H W06 X G J

VDO 7RV
HF®URM

HW% X G J H W

,PSURYHPHQWYV

&RPPXWHU /RW 3DYH

PHQW

0-5%,/"

ODMRU %XLOGLQJ

L PSUY )71

87,/,7<

SWLOLW\ 5SOFPQW

,PSY )

[ 5

73. %ULGJH 03

1% + 4

 (

:DWHU :DVWHZDWH

Uu 0JPW

70’ 6XUSOXV 3(0%

ODMRU %XLOGLQJ ,P

SuUY

*HQHUDWRU 5HSODF

HPHQWYV

236

7RO0O )DFLOLW\ 5HSI

DLUV

'5%$,1,5

'UDLQ 675 ,5 2Q &D

OO0 7DVN

vV )75

:75:%$0,
ODQDJHP

:DWHU :DVWHZDW
HQW )75

HU $VVH

W

5RDGVLGH %DUULHU

,PS

5RDGZD\ ,PSUY 5SU

\Y,

*(15725

*HQHUDWRU 5HSO

DFHPHQW

V )75

73. %ULGJH 03

3+0 ([W

0-5522)

ODMRU 5RRILQJ 5H

SODFHP

HQWV )7

52%$'<,5

5RDGZD\ ,PSUY 5

SUV )75

7211)$&

7RO0 )DFLOLW\ 5H

SDLUV

$UWV &HQWHU 3DYH

PHQW P S

URYHPI

HQ WV

ODMRU 5RRILQJ 5HS

DDFHPHQ

WV

S8WLOLW\ 5SOFPQW

,PSY

&ODUN

867 5HSO 70" (OL]D

EHWK 30

*63 SHVXUIDFH 03

6HF

*63 %ULGJH 5HSDLU

03

73. 6HFWLRQ 03

73. OLOHSRVW 3+

0 ([WQVL

RQ

*63 0,/(3267

[,*+7,5

/ILIKWLQJ (OHFWU

LFDO )75

52%$'%$5

5RDGVLGH %DUUL

HU ,PS )

[ 5

‘'UDLQ 675 ,5 2Q &DO

O 7DVNYV

73. & *RUH 5HSDL

U

73., & ; $FFHVV 6L

hbQ ,PSUR

73. OLOHSRVW

1%+ & (

73. , & :7 7( %DUU

LHU

73. 6HFWLRQ 03

*63 5SHVXUIDFH 03

6HF

*63 %ULGJH 5HSDLU

03

+9%&%2/

+9%& %RLOHU 5

HSODFH J

URJUDH
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ODLQWHQDQFH 5HVHUYH )XQG

,Q TKRXVDQGYV

7RWDO| 3UR N

SURMHFW 1XPEHU

oLQ
GL

D&

Jeh:

)W) ?NX

(0]
L HQQ

7RV

Uﬂ@PRM
o XGJ

VDO 7RV
HF®URM
HW% X G J

VDGCs IURP
HF W

AW XGIHW

73. SHVXUIDFLQJ

9DU

73. BHFWLRQ 03

867 SHSODFHPHQW 7

0" /(&

867 SHSODFHPHQW |

+HUEHUWVYLOOH

RU 30'

*63 SHVXUIDFH 03

6HF

1,06 &9, 6BWDWLRQ +H

{UEHUWYV

YLOOH

OLVF 236 5RDGZD)\ ,

PSUY

73. 6HFWLRQ 03

*63 0,/(3267

S5RDGVLGH %DUULHU

,PS

3OHDVQW 30DLQV 61

DOW 'HOL

Y 5RDG

%DFNXS 6WRUDJH +:

S5HIUHVK

73. :DOO 5HSDLUV 0

7TXUQSLNH 5HVXUID

-FLQJ

R

7TXUQSLNH %ULGJH

bHSDLUV

3DUNZD\ %ULGJH 5H

SDLUYV

73. 5SHVXUIDFLQJ

6HF

5RDGZD\ /LIKWLQJ

bHSDLUV

(1r

'UDLQDJH 6WUXFWX

UH 5HSD

LUV (1*

&OHDQXS &RQWUDFV

V 03

73. SHVXUIDFLQJ 03

73. 5SHVXUIDFLQJ

9DbU

ODMRU %XLOGLQJ ,P

SUYPQW

+4 (OHYDWRU 5HSOD

FHPHQW

(PHUJHQF\ 5HSDLU 6

wu 9

ODMRU 5RRILQJ 5SO

FPQWYV

(PHUJHQF\ 'UDLQ &X

OYHUW 5

HSDLU

/ILIKWLQJ (OHFWUL

FDO

‘'UDLQDJH S5HSDLUYV |

5

6RXWKHUQ 7UDGHYV

RUNVKR{

0-5 6LJQ 6DIHW\ 58S

O 236

(PHUJHQF\ 5HSDLU 6

wu 9

73. TROO 8WLOLW\ %

O0GJ ,PSU\

YPQW

/ILIKWLQJ (OHFWUL

FDO 5SU

ODMRU 6LJQ ©6DIHW

58 ,P

(OHFWULFDO 8SJUDC(

bHYVY DW 6

2Q &DOO ,5 'UDLQDJ

H :RUN

73. 5SHVXUIDFH "HVLJ

Q 6YFV

5RDGZD\ ,PSUYHPQW

V. 5SUV

*63 OHGLDQ %DUULH

U 03 W

3DJH AL



1(: -(56(< 78513,.( $87+25,7< $118%/ %8'*(7

ODLQWHODOQFH G5HVHUYH )XQG 7RWDO| 3URN
,Q TKRXVDQGYV

(Vv b w 7TRWDO 7RWDOGCs IURP
3URMHEW 1XPEHU Lé?&@éf%;%&%ﬁo ) ENQXCULHQ;}JRM L FWURMHFW
6ad3dLY 5XGJ

AWWXGCIHWAXGIHW

*63 OHGLDQ %DUULH|U 03 WR

%DUULHU &DSV *63

867 5HSO 70 IRUWKHUQ 'LY| 70"
6HFDXFXV

,QWHUFKDQJHV DQ|G $ 5DP$ *DWH
,PSURYHPHQWYV

&2171*< &RQWLQJHQF\
7RWDO 3ULRU $SSURYHG|3URMHFWYV

1HZ BURMHFWYV

*63*8," *63 *XLGH 5DLO ,PSURYHPHPW
3URJUDP

72//236 7ROO )DFLOLW\ ,5|3URJUDH
+9%$&236 +9%& DQG %RLOHMY ,5 3URJUDP

+4 ([WHULRU 5HSDLYV
*63 ([LW ,PSURYHPHQWYV (3

1%
%5'*317 %ULGJH 5H 3DLQWLQJ 3URPUDP
836 SGHSODFHPHQWYV

*63 8 7XUQV = 7XUQ [BHGHVLJIR

*63 ([LW & 6% 8 7XyQ 5HPRY|DO
$VEXU\ 7ROO0 1DYLJOWLRQ 8SJUDGHV
9HVWD +DUGZDUH 5HIUHVK
6D\UHYLOOH 6DIHW\|%0GJ 5HQRYDWIRQ

867 SHSODFHPHQW OW 30 b ODUN

*63 OLOHSRVW 8 7KUQ &RQVYWUXFWLRQ
7RWDO 1HZ 3URMHEFWYV

7TRWDO 3URMHFW %XGJHW
7RWDO 3URMHFW %XGJHW DPRXQW LQFOXGHV SURMHFWV WRWDOLQJ PLOOLRQ FRF
JLIXUHODLQWHQDQFH 5HVHUYH )XQG 7TRWDO 3URMHFWY %XGJHW E\ 3URMHFW
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ODLQWHQDQFH 5HVHUYH )XQG 3URMHHW 'HV
3URMHFW 1DPH | 3URMHFW 'HVFULSWLRQ

3ULRU $SSURYHG 3URMHFWYV

"UDLQDJH 6WUXFWXUH J86RXDW EXGJHW WR FRYHU GUDLQDJH UHSDLUV IRU H[LVWL
UHODWHG DSSXUWHQDQFHV 'RHV QRW LQFOXGH PD[MRU GUL
XSJUDGHV FRYHUHG E\ ERQG IXQGHG FDSLWDO SURMHFwWYV

*HQHUDWRU 5HSODFHPH®@WXDO SURJUDP IRU JHQHUDWRU UHSODFHPHQWYV FKHQ HQ

*63 %ULGJH 5HSDLUV ,QVSHFWLRQ GHVLJQ FRQVWUXFWLRQ DQG FRQVWUXFWLR
3DUNZD\ EULGJHV

*63 5HVXUIDFLQJ BURYLGHV UHVRXUFHV IRU WKH DQQXDO URDGZD\ UHVXUIDF
3DUNZD\ PDLQOLQH DQG UDPSV LQFOXGLQJ LQVSHHWLRQ G

VXSHUYLVLRQ 7KLV IXQGLQJ DOORZV VXUIDFH FRX
VHUYLFHDEOH FRQGLWLRQ IRU WKH EHQHILW RI SD

*/VH SDYl

URQV

+9%& %RLOHU 5HSODFH}

1) IQBLWYDOPIRU GHVLIJQ SHUPLWWLQJ SXUFKDVLQJ

LQFOXGH WROO GHSDUWPHQW IDFLOLWLHYVY PDLQW

D
ODLQWHQDQFH '"HSDUWPHQWY $XWKRULW\ZLGH +9$z§f

G FRQV
HTXLSP
QDQFH

/ILIJIKWLQJ DQG (OHFWUL

FHOCR XADRCH 6 K B WHHW5 WRDDOWRZ IRU URDGZD\ OLJKWLQJ
PDMRU URDGZD\ OLJKWLQJ XSJUDGHV RU UHSODFHH

EXLOGLQJ DQG IDFLOLWLHY EXGJHW

DQG UH«
HQWV Z

$OVR GRHVY QRW LQFOXGH OLJKWLQJ HOHFWULFDO YDVNV IF

ODMRU %XLOGLQJ ,PSUH

YEMRQWMHFRQVWUXFWLRQ UHSODFHPHQW DQG LPS
SURMHFW FRVW JUHDWHU WKDQ

URYHPH

ODMRU 5RRILQJ 5HSODF

HRHQWY SURJUDP IRU IXOO URRI UHSODFHPHQWYV R

D $XWKR

ODMRU 6LJQ ©6DIHW\ 5H

$OQEHEHORW GHVLJQ SHUPLWWLQJ SXUFKDVLQJ D(

G FRQV\

,PSURYHPHQW QHZ LQVWDOOV RI URDGVLGH VLIJQDJH DQG VDIHW\ [HDWXU*

5RDGVLGH %DUULHU ,P$3@EXBPB@VRIUDP WR UHSODFH DQG LPSURYH URDGJLGH JXL

5RDGZD\ ,PSURYHPHQWYV$Q®PHEG ISRMRBUDP IXQGLQJ URDGZD\ DQG VWUXFWXUDO UHSI

5HSDLUV

7RO0 )DFLOLW\ 5HSDLUM$SQQXDO SURJUDP IRU WKH PDLQWHQDQFH RI *63 DQ|G 73. WR

7XUQSLNH %ULGJH 5HSPIQWSHFWLRQ GHVLJQ FRQVWUXFWLRQ DQG FRQVWUXFWLR
7XUQSLNH EULGJHV

7XUQSLNH 5HVXUIDFLQJ3URYLGHV UHVRXUFHV IRU WKH DQQXDO URDGZD\ UHVXUIDF
PDLQOLQH DQG UDPSV LQFOXGLQJ LQVSHFWLRQ GHVLJIQ F
VXSHUYLVLRQ 7KLV IXQGLQJ DOORZV VXUIDFH FRXyVH SDY!
VHUYLFHDEOH FRQGLWLRQ IRU WKH EHQHILW RI SDWURQYV

8QGHUJURXQG 6WRUDJH 3MDRIN B SQYROPHIYWIHPRYLQJ XQGHUJURXQG VWRUDJH WDC
JURXQG WDQNYV

SWLOLW\ 5HSODFHPHQW $QPSDRYIKRGQWY IRU GHVLJQ SHUPLWWLQJ SXUFKpPVLQJ D
LPPHGLDWH DQG VFKHGXOHG XWLOLW\ UHSODFHPHQWYV DQG

'DWHU :DVWHZDWHU $ V)XV 0QD DRI BHHYWJIQ SHUPLWWLQJ SXUFKDVLQJ DQG FRQV\
DQG VFKHGXOHG XWLOLW\ UHSODFHPHQWY DQG LPJURYHPH

$UWV &HQWHU 3DYHPHJWD,PSRIIRYW PSHBEWY UV WR 3DUNLQJ /RWV DW WKH $UWMV &HQWH

&RPPXWHU /RW 3DYHPH

(3D YPPHRYW PHMWY WR &RPPXWHU 3DUNLQJ /RWV ZIKKLFK DU

%DFNXS 6WRUDJH +: 5H|BHS®DFH DJLQJ KDUGZDUH ZLWK QHZHU WR HQVXUH DYDLOTL

%DUULHU &DSV *63 &DS WKH PHGLDQ EDUULHU EHWZHHQ *63 03 DPG 03

),)$ B3UHSDUDWLRQ 7KH $XWKRULW\ ZLOO EH PDNLQJ URDGZD\ LPSURYHPPHQWYV V
WKH

1HZ 5DPS *DWHYV ‘\QDPLF HQWUDQFH JDWHYV WKDW ZLOO FRPPXQLFDWH ZLWK
JHW RXW RI WKHLU YHKLFOHYVY DQG ZDON LQWR OLYHWH WUDIIL

2SHUDWLRQV OLVF 5RDIQZNVFHCAWNQHRXYV URDGZD\ LPSURYHPHQWY IRU WKHJRSHUDW
ODQH VLIJQDOV RQ (DVW :HVW 5RDG *63 FRQFUHWH]JVODE UF
DQG $ UHVXUIDFLQJ RI URDGZD\V UHFRQVWUXFWHYRQ RI SFH
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30HDVDQW 30DLQV 6DO

VB HB B LYGIHD WREW 30DLQV SDYHPHQW IRU WUXFN FLU
S5LYHU

FXODWL

6LJQ 3DQHO 5HSODFHPH W GURIVUHWEWRU\ SK\VLFDO WDJJLQJ ZLWK 45 FRGH DQG XS
5HOLDELOLW)\ ,QVSHFWLRQV DVVHW PDQDJHPHQW \J\WWHP
DVVHVVPHQWY DQG SURJUDP UHFRPPHQGDWLRQYV

70" 6XUSOXV 3(0%V 5HSODFH VWRUDJH EXLOGLQJV SUH HQJLQHHU PHWDO EXL

73., & : $FFHVV 6LJQ |[FOURNQDWHYV SUREOHPDWLF RSHUDWLRQDO LQHIILFLHQF\ WF
DQG 61( IURP 6RXWK WR 1RUWK (DVWHUO\ 5RDGZDjV

73., & *RUH 5HSDLU |&RUUHFW WKH HOHYDWLRQ DQG JUDGLQJ Rl WKH DISKDOW
. &

73.,& :7 7( %DUULHUY,QVWDOO D KLJKHU WKDQ FXVWRP EDUULHU WR UHJODFH Wi
7RO0 DQG 7( IURP 7RO0 WR (DVW UDPSV WR KHO{ zLWK W

73. 6WRUDJH % XLOGLQJVPEWRPHWRREWY WR HTXLSPHQW VWRUDJH EXLOGLQJV DW 70

/IRFDWLRQV &URVVZLFNV &KHVWUHUILHOG DQG 70' 03 1 -fuvH\ &L

73. :DOO 5HSDLUV 03 5HSDLU YDULRXV ZDOOV RQ WKH 1- 7XUQSLNH

7XQQHO /LJKWLQJ DW ,USQGHWRBEBFN %ULGJH /LJKWLQJ ,PSURYHPHQWYV DW *b3 6WU

:,06 &9, BWDWLRQ +HUEHHBODIFHOWKH :,06 :HLJK ,Q ORWLRQ 6\WVWHP DW WHH +HUEF}
,QVSHFWLRQ 6WDWLRQ

&RQWLQJIJHQF\ 3URYLGHVY DGGLWLRQDO IXQGLQJ IRU LQFUHDVHG SURMHFW

1HZ SURMHFWYV

867 SHSODFHPHQW DW JO0KLVE®SDRMHFW LQYROYHV UHPRYLQJ XQGHUJURXQG| VWRUD
ZLWK DERYH JURXQG WDQN

6D\UHYLOOH 6DIHW\ % O35 3UREMD WR @ KH H[LVWLQJ 6D\HUYLOOH 6DIHW\ %KXLOGLQJ
3ULPDU\ ZRUN LWHPV LQFOXGH UHQRYDWLRQ RI WKH H[LVWI
VLWH VHFXULW\ DFFHVVLELOLW\

%ULGJH 5H 3DLQWLQJ 3}BRIRUADP IRU WKH %ULGJH 5H 3DLQWLQJ RI 1-7$ 1RQ ODMRU

*63 ([LW ,PSURYHPHJWKLWBSURMHFW DGGUHVVHV RQH RI WKH 7RS FUDVK ORFDW

1% ZLOO EH LPSOHPHQWLQJ LPSURYHPHQWYV WR UHGXHH VSLOO
IDFWRU WR WKH HOHYDWHG FUDVK UDWH DW WKLV PRFDWLF

*63 OLOHSRVW 8 7XUQ '&FRQWWYKWWRWKH LOQOWHUVHFWLRQ LQ WKH PHGLD®} RI *63 I

GLUHFWLRQDO RIIVHW 8 WXUQV DZD\ IURP &RYH 5RDPG

$VEXU\ 7TROO0 1DYLJDWLRQ\WBSDOMGHWDWLF QDYLIJDWLRQDO LQIRUPDWLRQ R® D PDVW
LPSHQGLQJ ELIXUFDWLRQ RI WKH *63 WR LWV ([SUH)MV DQG /
UHORFDWH WKH ORFDO FRQWURO RI WKH RYHUKHDG ODQH X
KRXVH

*63 8 7TXUQV = 7XUQ SHQAKLYQSURMHFW LQYROYHV UHGHVLIJQLQJ 8 WXUQV =]7XUQV F
LOQFOXGLQJ EXW QRW OLPLWHG WR OLOHPDUNHUYV
ZLWK FXUUHQW GHVLJQ VWDQGDUGY DQG GHWHU YHKLFXOL

*63 ([LW & 6% 8 7XUQ MRRYWBORMHFW DW *63 ([LW & ZLOO HOLPLQDWH DQ® XQQHH
LVODQG WR SUHYHQW DFFHVYV

+4 ([WHULRU 5HSDLUV 7KLV SURMHFW ZLOO IXQG WKH 1-7$% +4 +9%$& 5HSDLYV URRII
H[WHULRU zDOOV 'XH WR WKH DJH DQG FRQGLWLRQ RI WKH
RYHUKDXO LV QHFHVVDU\ WR PDLQWDLQ WKH IDFLOLW\ LQ D

7RO0 )DFLOLW\ ,5 3URJPDKLY SURJUDP LV IRU ,PPHGLDWH UHSDLUV UHTXLUMHG WR NI

+9%& DQG %RLOHU ,5 3BURKUMPSURJUDP LV UHTXLUHG WR NHHS RXU +9%& V\VWHPV PD

9HVWD +DUGZDUH 5HIURYKSODFH ZRUNVWDWLRQ FRQVROHV VZLWFKHV URXWHUYV
FRPSO\ ZLWK WKH VWDWH V UHTXLUHPHQWYV

836 SHSODFHPHQWYV 5HSODFH DOO (26 (QHUJ\ 2SHUDWLQJ 6\VWHP 836 BQLQWHI
7RO0O 30D]D 08%V OL[HG XVH EXLOGLQJV DQG D IHZ 6WDW

*63 *XLGH 5DLO ,PSURY HPHHSOW BY R JIMOWLQJ :HDWKHUHG 6WHHO %HDP *XLGH]5DLO WF

$VVHVVLQJ 6DIHW\ +DUGZDUH 6WDQGDUGYV

JLIXUHODLQWHQDQFH 5HVHUYH )XQG 3URMHFW '"HVFULSWLRQV

3DJH AL



1(: -(56(< 78513,.( $87+25,7<

$118%/ %8'*(7

7KH UROOLQJ ILYH \HDU LQGLYLGXDO SURMHFW VSHQGLQJ SODQV ZLWKLQ W

6SHFLDO 3URMHFW 5HVHUYH )XQG

,Q 7TKRXVDQGYV

TRW

DO 3UR

SURMHFW 1XPEHU 1

Ds

PS'T'—|Q(:I.6($J-IQ(:L6($J—IQ(

b 6@ H Q (

S5ROOLQ})

b 6@ H Q (

b 1XIG I HW

<HDU
7RWDO

&DSLWDOL]HG 3URMHFWYV

SBULRU $SSURYHG 3URM

HFWYV

& (QWHUSULVH $VVHW (

DQDJHPHQW

6WRUPZDWHU 3XPS 5%

1SO %0O|GJ 5HQ

6 :-DVWHZDWHU 3UH7

UHDWPW 30D(

&DS 3URJUDP 0JPW 6:

&
&
&
&

%XVLQHVV ,QWHO DQ

5 $QDO\WLFV

6 3XPS 6WQ )RUFH O

LQ 8SJUDGH

BHFXULW\ (QKQFPQW

YDFLO LW\

26 (TXLSPHQW ,PSUR

HPHQWV

0*&/ 8SJUDGHV *63

73.

6HFXULW\ *DWH )LU

i 3DQHP ,PS

30HDVDQW 30DLQV 6

KE %DUUDFNYV

0-5 )OHHW $XJ 6X3

bSO (THLS

0-5 )OHHW $XJ 'XP

S 7TUXFNV

0-5 )OHHW 7QGP

PS 7UFN

0-5 )OHHW $XJ 7U

DFWRU

0-5 )OHHW $XJ /RO

GHUV

0-5 )OHHW $XJ 7U

DGH 8W] 7U

6WDWH 3ROLFH 9H

KLFOH

ODLQWHQDQFH 9H

KLFOHV

0-5 )OHHW $XJ *H(

DHUD W

0-5 Y)OHHW $XJ 709

61WZ 'LVFRYHU\ DQ

G ,PS

+LJK -XPS 8SJUDGH

6N\ 7TUDFN

$GYDQFHG 7UDIILF 0O
5HSODFHPHQW

QDIJHPHQW 6\VWHP

6HFXULW\ &DPHUD ([9

DQVLR[Q

*DVER\ BHGHVWDO 8S

JUDGH

&&XUH +DUGZDUH 5HI

UHVK

S3DUNLQJ /RW 2FFXSD

D F\

$/35

2SHUDWLRQV ,76 'HY

LFHV

906 &DELQHW 8SJUDG

HV

ORWRUROD 5DGLRYV

/LQX[ 5SHVLOLHQW $UF

FKLWHHWXUH

(1*67'<  (QJLQHHULQJ 7UD

ILF 6WIXGLHV

)/'0375 0-5 J)OHHW $XJ 'XPS

7TUXFENp)V )75

)/(48,3 0-5 )OHHW $XJ 6XSS

O (TXLP )75
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6SHFLDO 3URMHFW 5HVHUYH )XQG 7RWPO 3UR

,Q 7TKRXVDQGV

5ROOLQp <HDU
SURMHFW IXPEHU  IIDFH o ¢ scHQ G 16630 ¢ 166HQ G 66HQ ¢ 096 IHW 7RWDO

)/*1575 0-5 JOHHW $XJ *HQHUDWRYY )75
)/12$'5 0-5 )OHHW $XJ /RDGHUV )7¢
)/70$75 0-5 )OHHW $XJ 70$ [fUXFN )75
)/75&75 0-5 )OHHW $XJ 7TUDFWRUV|)75
)/75875 0-5 )OHHW $XJ 7UDfs 8WO FUN )75
0179(+& ODLQWHQDQFH 9HKLFOHV|)75
2&75(1* 2Q &DOO 7UDIILF (QJ 6WX[G\ )75
27+5,76 2WKHU ,76 3URMHFW
6(&(1+$ B6HFXULW\ (QKQFPQW )DFLUOLW\ )5
639(+&/ 6WDWH 3ROLFH 9HKLFOHV|)75
7/71"'7 0-5 )OHHW 7DQGHP |XPS 7UFN )75
75$)5(9 2Q &DOO 7UDIILF BHY 6W|G\ )75
&2171*< &RQWLQJIHQF\
7RWDO 3ULRU $SSURYH|G 3URMHFW

1HZ SURMHFWYV
7XUQSLNH 30D]D 6HU[YHU 5H|SODFHPHQW
+\SHU 9 5HSODFHPHQW
(YHQWLGH +DUGZDUH| 5HIUHVK
.H\ER[ &DUG 5HDGHU [SHSODFHPHQW
6N\OLQH &RQWUROOHU 5HSQDFHPH|QW
&DPHUD $QDO\WLFV 3LORW 3URJUD|P
'DWD &HQWHU ,PSURYHPHQWYV
$,; OHPRU\ ([SDQVLRQ
+4 ,') (QYLURQPHQWD|OV
7RWDO 1HZ 3URMHFWYV

7RWDO <HDU &DSLWDQL]J]HG|3URMHEW 6SHQG|ILQJ

JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ &DSLWDOL]HC
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6SHFLDO 3URMHFW 5HVHUYH )XQG TRWpPpO 3UR
,Q 7KRXVDQGYV

5ROOLQpP <HDU
SURMHFW 1XPEHU 1DPH 6SHQGLLBHQGBSHQGBSHQEBSHQGXGIHW 7RWDO
(ISHQVHG 3URMHFWV

BULRU $SSURYHG BURMHFWYV
( 5HPHG DW &KURPDWH [6LWHYV
5HVLOLHQF\

73. :HVWHUO\ $OLJQPHQW &OSDFLW\
(QKDQFHPHQW 6WXG\

IHWZRUN ,QIUDVWUXFWXUH |PSURY|H
6XVWDLQDELOLW\ 3URJUDP '"HYHORBFPHQW

*63 ,QWHUFKDQJH PSHUDWLRQD(
,PSURYHPHQWYV 6WXG\

J)DFLOLW\ ,PSURYHPHDWYV $VNVNHVVPHQW
3KDVH ,, %ULGJH +\GUDXOLF[$QDO\VLV

*63 QWHUFKDQJH WR IHHGYV
$VVHVVPHQW

(QJLQHHULQJ 7UDIIYJF 6WXQGELHV

*63 ,QWHUFKDQJH W R
2SHUDWLRQDO ,PSURYHPHQWV 6WXG\

ODMRU %ULGJH 6HFXUYLW\ 3URJUDP | 3KDVH

2 & 7UDII (QJ 6WG]| 236

*63 ,PSURYHPHQWV 6WXG\
$00 (OHFWURQLF 7RQOLQJ
&506

6DIHW\ $SSOLFDWLRQ
&DPHUD 8SJUDGH
&HOOXODU%DVHG YOHHW ODQDJIHPHQW
6DOW 'RPHV

1-7$ :HE 5HGHVLJQ
5DGLR 6LJQDO )L[HV TXUQSLNH 03
$OWHU\J
906 5SHSODFHPHQW 3dDQQLQp
2QJRLQJ 2Q FDOO WUPIILF PHY VWXG\

&RQWUDFW $GPLQ 6RJWZDUH
JLODQFH 3URFHVV $VVHVVPHQW
7RWDO 3ULRU $SSURYHIG BURMHFW

1HZ SURMHFWYV
6XVWDLQDELOLW\ 3URJUDP §GYDQFHPHQW
5HVLOLHQF\ 30DQ $GYDQFHAHQW
9XOQHUDELOLW)\ $QDP\VLV

OH\QHU &HQWHU 'HPRIOLWLRQ
5HPHGLDWLRQ

3DJH AL
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6SHFLDO 3URMHFW 5HVHUYH )XQG

,Q 7KRXVDQGYV

TRW

DO 3UR

SURMHFW

1XPEHU 1DPH

6SHQC

LG H Q (

516G 8 Q (

516G H Q (

516G H Q ¢

5ROOLQ

P <HDU

b 1XIGIJHW 7RWDO

9HKLFOH &RPPXQLFD

VLRQ 31

ORW

(QWHUSULVH 'LILWLI]I

DWLRQ

QLWLD

WLYH

%XVLQHVV ,PSDFW $Q

DO\VLV

$,

(ISORUDWLRQ

7TRWDO 1HZ

SURM

HFWV

7TRWDO

<HDU ([SHQVH

G 3UR

MHFW

6SH(

GLQJ

7R

WDO <HDU 3U

&DSLWDOL]H

JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG )LYH <HDU 6SHQGLQJ 30DQ E\ ([SHQVHG 3UF
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7KH FKDUW EHORZ GIRWODD\\BWRMHFW %XGJHW IRU HDFK SURMHFW LQFOXG
FRPSDUHG WR RWKBIO 3URMHFW %XGJHW 7KH 7RWDO 3URMHFW %XGJHW LQF¢
GDWH VSHQGLQJ WKH UROOLQJ ILYH \HDU VSHQGLQJ SODQ DQG DQ

6SHFLDO 3URMHFW 5HVHUYH )XQG 7RWDO 3

,Q 7TKRXVDQGV

(Vv D W, 7TRWDO 7R\WDO
SURMHFW 1xPEHU 1BRO PP 5% %o )/’%?QXPE rRMHFIURMHEW [ OFF
65 O QPL9k cabhwexcapw %

&DSLWDOL]J]HG 3URMHFWYV
BULRU $SSURYHG 3URMHFWYV
)/'0375 0-5 YOHHW $XJ 'XPS| 7TUXFNV [)75
639(+&/ 6WDWH 3ROLFH 9HKLFOHYV )[75
0179(+& ODLQWHQDQFH 9HKLFOHV )5
)/ (48,3 0-5 )OHHW $XJ 6XS40 (TXLS |75

0-5 )OHHW $XJ 'XRBS 7UXENN

(1*67'<  (QJLQHHULQJ 7UD|IILF BWXBLHV

2SHUDWLRQV ,76 'HY[LFHV
27+5,76 2WKHU ,76 3URMHHAW

7/71"'7 0-5 )OHHW 7DQGHP [XPS 7UFN )75

ODLQWHQDQFH 9HKLFOHYV

0-5 J)OHHW $XJ 6XBSO (TXL|S

0-5 )OHHW 7QGP 'XPS 7UFN

30HDVDQW 30DLQV 6XE %DUUPFNV

)/70$75 0-5 )OHHW $XJ 70$|7UXFN )75

)/75&75 0-5 )OHHW $XJ 7UD[FWRUV )f5

)/12$'5 0-5 )OHHW $XJ /RDG|HUV )75

& 6 :-DVWHZDWHU 3UH7[UHDWPW|30DQW

0*&/ 8SJUDGHV *63 | 73.

)/75875 0-5 )OHHW $XJ 7UD|G 8WO 7UN )75

6WDWH 3ROLFH 9HKLFOHV

2&75(1* 2Q &DOO 7UDIILF (QJ 6WXGY )75

0-5 )OHHW $XJ 70$

)/*1575 0-5 JOHHW $XJ *HQHUDWRU )75
0-5 )OHHW $XJ /RDPGHUV

0-5 JOHHW $XJ 7TUPDFWRUYV

BHFXULW\ &DPHUD ([$DQVLRQ

0-5 )OHHW $XJ *HRHUDWR U

& &DS 3URJUDP 0JPW 6
0-5 )OHHW $XJ 7UPGH 8W 7U

6 3XPS 6WQ )RUFH 0PLQ 8SJUDGH

& 6WRUPZDWHU 3XPS 5HSO %OG[J 5SHQR

$GYDQFHG 7UDIILF ODQDJHPHRW 6\VWHP
5HSODFHPHQW

*DVER\ BHGHVWDO 84JUDGH

$/35
75%$)5(9 2Q &DOO 7UDIILF [5HY 6WG|\ )75
6lWZ 'LVFRYHU\ DQG ,PS
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6SHFLDO 3URMHFW 5HVHUYH )XQG

,Q 7TKRXVDQGV

7TRWDO 3

SURMHFW 1XPEHU

oLQ
QGL

3EH

dedi

U

D W,
»gﬁbx‘
Qe

9

7R
RM
GJ

VDO 7R
HFSWRM
HWo XGJ

VDO

HFW%QE
H W

&&XUH +DUGZDUH 5H

UHVK

(QWHUSULVH $VVHW

DDQDJHP

HQW

6HFXULW\ *DWH )LU

H 3DQHO

,PS

906 &DELQHW 8SJUDG

HV

& %XVLQHVV ,QWHO DQ

G $QDO\V

VLFV

ORWRUROD 5DGLRYV

6(&(1+$ B6HFXULW\ (QKQFP(

W )DFLO

LW\ )75

3DUNLQJ /RW 2FFXSD

QF\

26 (TXLSPHQW ,PSUR

YHPHQWYV

/LQX[ 5SHVLOLHQW $U

FKLWHFW

XUH

BHFXULW\ (QKQFPQW

)DFLOLW

+LJK -XPS 8SJUDGH

6N\ 7UDH

ODMRU )OHHW $XJPH
TUXFNYV

DWDWLR(

"XPS

ODLQWHQDQFH 9HKLHA

OHV

0-5 )OHHW $XJ 'XH

S TUXFN

0-5 )OHHW $XJ 'XH

S 7UXFN

<

6WDWH 3ROLFH 9§

{KLFOHYV

ODMRU YOHHW $XJPH
6XSSOHPHQWDO (TXLSPHQW

DWDWLR Q

ODLQWHQDQFH 9H

KLFOHV

6WDWH 3ROLFH 9HKL

FOHV

%XON )OXLG 3KDVH

&ODUN

DVK

0-5 JOHHW $XJ 6X

5S0 (TXL

ODLQWHQDQFH 9H

KLFOHV

0-5 )OHHW $XJ 6X

5S0 (TXL

0-5 )OHHW 7DQGH

P 'XPS 7\

FN

ODMRU % XLOGLQJ ,PS

URYHPH

D W V

%XLOGLQJ 5SHQRYDWU

RQV

0-5 JOHHW 7QGP

'KPS 7UFN

6QRZ 7UDLOHU (OHFV

ULFDO ,

PSURYH

PHQWV

0-5 )OHHW $XJ 7U

DFWRUV

70& &RPPXQLFDWLRQ

8SJUDGH

VvV

ODMRU )OW $XJPHQW
7UEN

DWLRQ 7

UDGH 8V

VLOLW\

6WRUDJH $UHD 1HWZ
5HSODFHPHQW

RUN 6%$1

0-5 )OHHW $XJ 70

b 7UXFN

670& 836 5SHSODFHPH

o

70& J)ORRU 30DQ

0-5 )OHHW $XJ 70

0-5 J)OHHW $XJ 7U

DG 8WO 1

UN
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6SHFLDO 3URMHFW 5HVHUYH )XQG

,Q 7TKRXVDQGV

7TRWDO 3

SURMHFW 1XPEHU

oLQ
QGL

3EH

J

(Vv [
yEe

D W,
»%%X
L& @

U

N

P

9

7R
RM
GJ

VDO 7R
HFSWRM
HWo XGJ

VDO

HFW%QE
H W

:DWHU :DVWHZDWHU

0QJPW

Y
[ 3.

BHEXULW\ (QKDQFHPHQW )DFL

OLW\

0-5 )OHHW $XJ 7U

DGH 8W 1

U

6LOJHU $YH 5HWDLQLU

QJ :DOO

:DWHU :DVWHZWU $V

HW 0QJH

w

ODLQW 'HS OWUO 6WR

UDJH )DF

73.

'HPR ([LVWLQJ 6HZHU

3XPS )5

b $

+5 6RIWZDUH ,PSURY

H DQG ,P

SOHP

670& 2SV )ORRU 7HFK

8SJUDG

HV

:DWHU :DVWHZWU $V

HW 0QJH

ODMRU 6LJQ ©6DIHW\

5HSODFH

PHQW

(*,6 ODS RI :DWHU DQ

G :DVWH

Y DW

63 (PHUJHQF\ 6HUYLH

HV 8SJU

DGHV

0-5 )OHHW $XJ *H

DHUDWR U

8WLOLW\ ,PSURYHPH

DWV DW 7

9LGHR 6\VWHP 6HUYH

U 5HIUH

‘DWD &ROOHFWLRQ 6

RIWZDUH

&ODUN 0JFO 7DQN UH

SODFHPH

QW

ODMRU %XLOGLQJ ,P9

URYH *6

/IDZ '"HSW 6RIWZDUH (

QKDQFHP

HQWV

R0

*63 , & 6% ( OHUJH

PSURYH

+4 :DWHU 0ODLQ ,PSUR

YHPHQW

$OFRWHVW %UHD

VKD O\]H U

+5 6RIWZDUH ,PSOHP

HQWDWL

R Q

&2171*< &RQWLQJIHQF\

7RWDO 3ULRU $S

SURYH(

b SURM

HFWYV

1HZ SBURMHFWYV

+4 ') (QYLURQPHQW

oV

$,: OHPRU\ ([SDQVLR(

‘DWD &HQWHU ,PSUR

HPHQWV

6NV\OLQH &RQWUROOH

U 5HSOD

FHPHQV

+\SHU 9 5HSODFHPHQ

w

&DPHUD $QDO\WLFV §

LORW 3U

RJUDP

7XUQSLNH 30D]D 6HU

YHU 5HS

ODDFHPH

QW

.H\ER[ &DUG 5HDGHU

5HSODFH

PHQW

(YHQWLGH +DUGZDUH

SHIUHVH

7TRWDO 1HZ

SURMH

FWV

7TRWDO &DSLWDOL

HG 3UR

MHFW

% XGJ

HW

JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG 7TRWDO 3URMHFW %XGJHW E\ &DSLWDOL]JHG
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AL

JHW



1(: -(56(< 78513,.( $87+25,7<

$118%/ %8'*(7

6SHFLDO 3URMHFW 5HVHUYH )XQG
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7R

SURMHFW 1XPEHU 1

5ROO0L
<HDU
D%EHQG
30D(Q

QVWLP
$FW
LQM7"
6SHQ

DWHG

6SHQ
5LQJ

K D& W X

un IR
R ﬁ&BM
C LG

7R
SURM
%XGJ

%XGJ

([SHQVHG 3URMHFWYV

BULRU $SSURYHG 3URMHFWYV

$00 (OHFWURQLF 7RO

oLQJ

(QJLQHHULQJ 7UDIIL

F 6WXGL

HV

*63 QWHUFKDQJH W
$VVHVVPHQW

R 1HH

GV

ODMRU %ULGJH 6HFXU

LW\ 3UR]

UDP 3

KDVH

( 5HPHG DW &KURPDWH

6LWHYV

JLQDQFH 3URFHVV $V

HVVPHQ

W

2 & 7UDII (QJ 6WG

236

2QJRLQJ 2Q FDOO WU

DIILF  UH

1Y VWX

5DGLR 6LJQDO )L[HV 7

XUQSLNH

i 03

&506

*63 ,QWHUFKDQJH ]
,PSURYHPHQWYV 6WXG\

PSHUDWL

RQDO

*63 ,QWHUFKDQJH
,PSURYHPHQWYV 6WXG\

VR 2S

HUDWLR

QDO

5HVLOLHQF\

6DOW 'RPHV

B3KDVH ,, %ULGJH +\GU

DXOLF $

QDO\VL

1-7% :HE 5HGHVLJQ

*63 ,PSURYHPHQ

WV 6WXG

—

&RQWUDFW $GPLQ 6R

WZDUH

$OWHU\[

&DPHUD 8SJUDGH

6XVWDLQDELOLW\ 3UR

JUDP '"HY

HORSP

HQW

IHWZRUN ,QlIUDVWUXH

WXUH ,P

SURYH

6DIHW\ $SSOLFDWLRQ

J)DFLOLW\ ,PSURYHPH(

DWV $VVH

VVPHQ

W

73. :HVWHUO\ $0LJQP
(QKDQFHPHQW 6WXG\

HQW &DS

DFLW\

&HOOXODU%DVHG )OH

HW 0DQD

JHPHQV

906 SHSODFHPHQW 30

DQQLQJ

2Q &DOO 7UDIILF (QJ

bWXGLHV

2Q &DOO 7UDIILF (

QJ BWXG

236

(QJLQHHULQJ 7UDIIL

F 6WXGL

1V

7&% 6RIWZDUH ,PSURY

HPHQWYV

( (QJILQHHULQJ 6WXGLH

2Q &DOO 7UDIILF 5H

YHQXH 6V

V G\

3DJH

AL



$118%/ %8'*(7

1(: -(56(< 78513,.( $87+25,7<

6SHFLDO 3URMHFW 5HVHUYH )XQG 7RWDO 3
,Q TKRXVDQGYV
5ROOL[QVWLADWHG
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3URMHFW 1XPEHU 1D%|-STSD8L fﬁw(g)gg’vxﬂu}ng 3URM
R QB LEYG] wxcd %wxcifHw
30DQ 6SHQGLQJ
(QILQHHULQJ 'RFXPHQWV
7XUQSLNH ,QWHUFKD®JH 6D IHW\
,PSURYHPHQWYV
(QILQHHULQJ '"REXPHQWYV
$UWV &HQWHU /RQJ 5PDQJH 3000
%XLOGLQJ '"HPROLWLHRQ
$UWV &HQWHU '"HVLJQ|5HYLHZ DQG

7THFKQLFDO 6XSSRUW

73 , QWHUFKDQJH 50

PS 6DIHW\ 6 WX(Q

—

( 3UHOLPLQDU\ $(7 6WX

5\

7UDQVSRUWDWLRQ (GXFDWLRQ 3URJ
7RWDO 3ULRU $SBURYHG|3URMHFWYV

1HZ BSURMHFWYV

OH\QHU &HQWHU 'HPRPLWLRQ
SHPHGLDWLRQ

9XOQHUDELOLW)\ $QD®\VLV

$, ((SORUDWLRQ

5HVLOLHQF\ 30DQ $GYDQFHPHRW

9HKLFOH &RPPXQLFDWLRQ 3LORW

(QWHUSULVH 'LJLWL]OWLRQ ,QLWLDWILYH

6XVWDLQDELOLW\ 3UR

JUDP $GIYDQFHP

HQW

%XVLQHVV ,PSDFW $QDO\VLV
7TRWDO 1HZ4 SURMHEFWYV
7RWDO ([SHQVHG|SBURMHFEW %X[GJHW
7TRWDO 3URMHFEW %}
([SHQV

7TRWDO 3URMHFW %XGJHW LQFOXGHV
JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG 7RWDO 3URMHFW %XGJHW E\ ([SHQVHG 3URI
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6SHFLDO 3URMHFW 5HVHUYH )XQG &DSLWIDOL]H

3URMHFW 1DPH |

URMHFW "HVFULSWLRQV

BULRU $SSURYHG 3U

RMHFWYV

6 3IXPS 6WDWLRQ )RUFH

OCKIHQHgBVWDRQ@H IRUFH PDLQ LV H[FHVVLYHO\ ORQJ
RIWHQ FORJV EHFDXVH WKH SURILOH FDQQRW EH H

LWK PD(
OHDQHG

6 :-DVWHZDWHU 3UH 7UH

DWOBOQ®I3ARDQMSODFHPHQW RI WKH SODQW ZKLFK
UHSODFHG ZLWK D VPDOOHU V\VWHP WKDW ZLOO D
TXDOLW\ VWDQGDUGV

LV SDVW
OORZ W

61WZ 'LVFRYHU\ DQG ,

PXKLV SURMHFW ZLOO DOORZ WKH $XWKRULW\ WR G
VXSSRUWHG XQWLO DQG WKHUH LV QR IXWXUH
HVFDODWHY (QWHUSULVH 30DQQLQJ )XQGLQJ ZLO

LVFRYHL
UHOHDV I
D EH XVI

$GYDQFHG 7UDIILF 0DQD
5HSODFHPHQW

U HHPFH@DNF B \MWNWLQJ ,706 6\VWHP ZKLFK LV DW HQG

R1 OLIH

SOWHU\[

,PSOHPHQW $QDO\WLFV VRIWZDUH WR ZRUN LQ FR(

MXQFWIL

$XWRPDWLF /LFHQVH 301

D GWHDMWHHD GROLFH KDV UHTXHVWHG WKH $XWKRULW\ (
DORQJ WKH 1HZ -HUVH\ 7XUQSLNH DQG *DUGHQ 6W

HSOR\ §
DWH 3DU

%XVLQHVV ,QWHO DQG $

DOROHWEBGRUH KRZ %XVLQHVYVY ,QWHOOLJHQFH DQG %
LOVLIKWYV LOWR LW RSHUDWLRQV

VLQHVV

&DSLWDO 3URJUDP 0DQD

JHAH/QSW BRMINFAD ZHOO HQDEOH WKH $XWKRULW\ WR
SRUWIROLR ODQDJHPHQW 6RIWZDUH 6\VWHP )XQGU|
VHUYLFHV

GHSOR\
QJ ZLOO

&&XUH +DUGZDUH 5HIUH

EHSODFH UHDGHUV DQG ,VWDU SDQHOV

(QWHUSULVH $VVHW 0DQ

DIHEPVW@WRMHFW ZLOO FRQWLQXH 3KDVH , LPSOHPH
IXQGY DUH UHTXHVWHG WR FRQWLQXH LPSURYLQJ
$XWKRULW\ ($0 LQLWLDWLYH /2$'5,7( XSJUDGH &
XVDJH ,QWHUIDFH WR ,QIRUP HQWHUSULVH DVVHW
UHTXHVWHG IRU KDUGZDUH VRIWZDUH VHUYLFHV
"HDWKHU(9(17 DQG *XDUGUDLO DSSOLFDWLRQV WK

QWDWLR
-LUD ,PS
HQWUDO|
PDQDJF
DQG D F
XV WKH

*DVER\ 3BHGHVWDO 8SJuUQ

GIPORUH IXHOLQJ RSWLRQV IRU 1-78 7KH FXUUHQW
D VHFEXULW\ WKUHDW

KDUGZL

+LJK -XPS 8SJUDGH 6N\

$ODFARUN DVVRFLDWHG ZLWK SHUIRUPLQJ WKH +LJ
VRIWZDUH UHOHDVH +LJK-XPS ZKLFK LV WKH QHJ[
$GYDQWDJH 7KLV SURMHFW ZLOO FRPPHQFH DIWH
FRPSOHWHG )XQGLQJ ZLOO EH XVHG IRU KDUGZzZDU

K-XPS X
W JHQHU
) WKH ($
H VRIW:

+5 6RIWZDUH ,PSURYHPH
,PSOHPHQWDWLRQ

QWLNVQSURMHFW LV IRU WKH GLVFRYHU\ RI DQ DOWH
SURYLGHG XQWLO DQG WKHUH ZLOO EH QR IXW
SURMHFW ZLOO SURYLGH WKH $XWKRULW\ ZLWK D(
EH D SKDVHG DSSURDFK

)XQGLQJ ZLOO EH XVHG IRU KDUGZDUH VRIWZDUH

UQDWLY
XUH UHC
XSJUDC

DQG VH

/IDZ '"HSDUWPHQW 6RIWZQ

URS OHAHIOAHPWQRY RI FDVH PDQDJHPHQW VRIWZDU
UHTXHVWYV 235%$ UHTXHVWV DQG PDQDJHPHQW RI
XVHG IRU KDUGZDUH VRIWZDUH DQG VHUYLFHYV

i WR WU
RXWVLGH

JLQX[ 5SHVLOLHQW $UFKL

NAEMODXAJHHGXQGDQW FOXVWHUYV WR VXSSRUW SURG

XFWLRQ

ODLOQWHQDQFH 9HKLFOH

'HVLIQDWHG SURJUDP IRU SXUFKDVH RI ODLQWHQD

QFH 'HS

ODMRU )OHHW $XJPHQWD|

WKR@XUFKDVH RI UHSODFHPHQW DQG VXSSOHPHQ\
RQ D SULRULW\ DQG OLIHF\FOH EDVLV O9HKLFOHV

VDO HTX
KDYH D

ODMRU )OHHW $XJPHQWD

WORQIADOPSXUFKXMENAH R VLQJOH D[OH GXPS WUXEFEN
PRGHOV WKDW KDYH H[KDXVWHG WKHLU OLIH H[SH

/ WR PDI
EWDQF\

ODMRU )OHHW $XJPHQWD

WHA\RLQ @ B VHIBDSWRROUWDP IRU JHQHUDWRU UHSODFHPH

QW

ODMRU )OHHW $XJPHQWD

WH\RLQ QBRDVGHHSUSURJUDP IRU ORDGHU UHSODFHPHQW

ODMRU )OHHW $XJPHQWD|
7UXFNV

WORQADD GEHFKRNE RI WDQGHP D[OH GXPS WUXFN
UHSODFH VLQJOH D[OH GXPS WUXFNV IRU DGGLWLH

vV WR PD
QDO FD.

ODMRU )OHHW $XJPHQWD

WHWRIQGDHG SURJUDP IRU SXUFKDVH RI 70$ 7UXFEN

V' 70% 7L

SWWDFKPHQWY 7KLV UHIOHFWY OLIH F\FOH UHSOD

FHPHQW

3DJH AL
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6SHFLDO 3URMHFW 5HVHUYH )XQG &DSLWIDOL]H

SURMHFW 1DPH

URMHFW "HVFULSWLRQV

ODMRU )OHHW $XJPHQWD|

WH\NRIQ GDWHWRSIJUUWRIUDP IRU ODZQ WUDFWRU UHSODH

HPHQW

ODMRU )OW $XJPHQWDW I

RIQVELUQGW HBO/ SORWUDBPXRNVWUDGHY XWLOLW\ YHKLEOHYV

0*&/ 8SJUDGHV *63 73|

8SJUDGHV 6WDQGDUGL]DWLRQ RI 0*&/ 'LVSHQVLQ

6\VWHF

0-5 )OHHW $XJ 6XSSO (T

ZEH7SXUFKDVH RI UHSODFHPHQW DQG VXSSOHPHQV
D SULRULW\ DQG OLIHF\FOH EDVLV

VDO HTX

ORWRUROD 5DGLRV

1HZ UDGLRV IRU QHZ 1-7%$ DQG 1-63 YHKLFOHV

2SHUDWLRQV ,76 'HYLFH

VHVLJIQ IRU WUDIILF FDPHUDV XVLQJ LQ KRXVH U

HVRXUFH

26 (TXLSPHQW ,PSURYHP

HOWWVH 6HUYLFHYVY 3ULQW 6KRS DQG ODLO 5RRP HT
XQUHSDLUDEOH HTXLSPHQW WR LQFOXGH EXW QRMW
SUHVYV

LSPHQW
OLPLW!

2ZWKHU ,76 BURMHFW

$GGLWLRQDO ,76 SURMHFWYV QRW \HW LGHQWLILHG

BDUNLQJ /RW 2FFXSDQF\

B3LORW SURJUDP WR LGHQWLI\ WKH SDUNLQJ ORW H
$XWKRULWN V QHHGY 7KH VA\VWHP ZLOO LQFOXGH
UHPRWH DOHUWLQJ ZKHQ D YHKLFOH LV VWDWLF D
DOORZ IRU LQVWDOODWLRQ DW 9LQFH /RPEDUGL 6
GHWHUPLQHG

FFXSDQ
HKLFOH
(WHU D ¢
HUYLFH ¢

<

30HDVDQW 30DLQV 6XE {

HXQBREONVIRU GHVLIJQ FRQVWUXFWLRQ FRQVWUXF\
IRU D QHZ 1-63 VXE EDUUDFNV EXLOGLQJ DW 30HD
WKH H[LVWLQJ EXLOGLQJ

ULRQ VX
DQW 30

6HFXULW\ &DPHUD ([SDQ

VIUIBRQG WKH VXUYHLOODQFH VHFEXULW\ FDPHUDV IR

U LQVWI

6BHEXULW\ (QKDQFHPHQW,

JEREVOIWRMHEW LQFOXGHY EXW LV QRW OLPLWHG W
UHSODFHPHQWY DW 7R00 30D]DV ODLQWHQDQFH

R FDPHL
. VWULFV

6HFXULW\ *DWH )LUH 3I

KIS/ , PSRMHFW LQFOXGHYV LPSURYHPHQWYV IRU 6HF
JDFLOLWLHV

X ULW\ *L

6WDWH 3ROLFH 9HKLFOH

VHVLIQDWHG SURJUDP IRU SXUFKDVH RI 6WDWH 3R

DLFH 9HI

6WRUP 3XPS 5HSODFHPH
5SHQRYDWLRQV

(QAVB6 IRYILWEHQWUHSDUDWLRQ RI SODQV DQG VSHFLIL
03 RQ WKH 1HZ -HUVH\ 7XUQSLNH

FDWLRQ

906 &DELQHW 8SJUDGHYV

8SJUDGH RI 906 6LJQ &DELQHWYVY HQYLURQPHQWDOQ

SRZHU

&RQWLQJHQF\

SURYLGHVY DGGLWLRQDO IXQGLQJ IRU LQFUHDVHG

bURMHFV

1HZ SBURMHFWYV

$,; OHPRU\ ([SDQVLRQ

8SJUDGH WKH $,;
UHVRXUFHVY WR VXSSRUW WKH JURZLQJ QHHGV IRU
FULWLFDO DSSOLFDWLRQV

$GYDQFHG ,QWHUDFWLYH H;HFXWLYH HC

WKH 3H

&DPHUD $QDO\WLFV 3L

D QWY BYUWRILUDWH &DPHUD $QDO\WLFV DW ORFDWLR
FODVVLILFDWLRQ DW UDPSV REMHFW GHWHFWLRQ

QV ZLWK
YHKLFC

'DWD &HQWHU ,PSURYHP

H@WVRYH RSHUDWLRQV DW ERWK 1-7% 'DWD &HQWH

JV E\ LQ]

GHVLIQDWLQJ FOHDQ VSDFHVY DQG LPSURYLQJ UHPRWH PR

(YHQWLGH +: 5HIUHVK

&RQVROLGDWLRQ RI
6XSSRUW WLOO

UDGLR DQG SKRQHV ,PDJLFOH

DQG 9|

+4 ,') (QYLURQPHQWDOV

8SJUDGH DOO +9%$& HTXLSPHQW LQ HDFK ,")
LQ WKH 1-7$ +HDGTXDUWHUV LQFOXGLQJ WKH UR

L, QWHUIPHGLDW

RIWRS PI

+\SHU 9 5HSODFHPHQW

5HSODFHPHQW Rl +\SHU 9 GHYHORSPHQW HQYLURQ

PHQW

.H\ER[ &DUG 5HDGHU 5HS

6BsBPHRW UHDGHUVY DW DOO WKH NH\ER[HV DQG V\

SDUH LC

6N\OLQH &RQWUROOHU 5

HFHGODPHFMHQ@W FRQWUROOHUYV IRU WKH GUXP VLJQ D

W +&06 C

7XUQSLNH 30D]D 6HUYHU

SHHHSSADIDAAHHAPHHA@W R1 DO O 7XUQSLNH 30D]D VHUYHUV U
$VVXUDQFH HQYLURQPHQWV

QFOXGL

JLIXUH6SHFLDO 3URMHFW 5HVHUYH )XQG &DSLWDOL]J]HG 3URMHFW '"HVFULSWLRQV
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6SHFLDO

SURMHFW 5HVHUYH )XQG ([SHQV

HG 3L

SURMHFW 1DPH

| SURMHFW '"HVFULSWLRQV

BULRU $SSURYHG 3URMHFWYV

$00 (OHFWURQLF 7ROO0LQ

(OHFWURQLF 7ROOLQJ RQ 73. *63

WKH ERQG IXQGHG EXGJHW

RUN DIWHU S

J6WXGLHYV WR GHWHUPLQH IHDVLELOLW\ DQG WR G

HYHORS
URMHFW

&HOOXODU %DVHG )OHHW

PDQDJHPHQW V\VWHP 7KLV VROXWLRQ ZLOO SUR
*HRIHQFH IXQFWLRQDOLW\

GHGDDHMHHWWH ORWRUROD *36 LQ DOO 1-7$% YHKLF(

HVY DSS
FLGH YH

&RQWUDFW $GPLQ 6RIWZD

UR SURFXUH DQG LPSOHPHQW D FRQWUDFW DGPL

DLVWUD\

&EXVWRPHU 5HODWLRQVKL

57 RDWDHDVHP B RRVDEQGWHEHILQ LPSOHPHQWLQJ D &XVW
6RIWZDUH

RPHU 5H

(QJILQHHULQJ DQG 7UDIILH

BN HWQILQHHULQJ DQG WUDIILF VWXGLHV DU
IHDVLELOLW\ WROO UHYHQXHV FDSDFLW\ DQDO\
DQG SURFHGXUHV DQG RWKHU VLPLODU VWXGLH
DSSURYHG FDSLWDO SURMHFW

1 SHUIRL
VHYV PDL
WKDW |

J)DFLOLW\ ,PSURYHPHQWYV

§QVHYMPMQ®J 6HUYLFHV IRU LQVSHFWLRQ DQG VF
LPSURYHPHQWYV VLWHV LQFOXGHV 70°
%DVV 5LYHU 6PLWK 6WUHHW 8QLRQ VXE \DUG D

1RUW

RSLQJ R
KHUQ 'L
NG &ODU

JLOQDQFH 3URFHVV $VVHVV

PPQWRXV VWXGLHV SHUWDLQLQJ WR 7UDIILF 5HY

HQXH

*63 ,QWHUFKDQJH ,PSURY

HMHDYWELOWWGEW6WXG\ IRU ,PSURYHPHQWYV IRU *63 ,

HW

ODMRU %ULGJH 6HFXULW\

FKR YUDW D QKIZVHKDVH WR WKH \HDU &DSLWD
%D\ +XGVRQ &RXQW\ ([WHQVLRQ ,PSURYHPHQWYV

A
J

O ,PSUR’
URJUDP

IHWZRUN ,QIUDVWUXFW XU

AKPSURYHPHXQWL\HDU SURMHFW ZKLFK ZLOO SUR
URDGZD\ VLIQV WKDW DUH FXUUHQWO\ RQ PRGHP
)XQGLQJ ZLOO EH XVHG IRU KDUGZDUH VRIWZDUH

LGH ILE
V DQG K
DQG V

1-7$ :HE 5HGHVLJQ

5HGHVLJQ 1-7$ FRP DV ZHOO DV WKH LQWUDQHW
H[SORUH SRVVLELOLWLHY RI KDYLQJ DQ 1-7$%$ HPS

VLWH WR
DR\HH D

2Q &DOO 7UDIILF S5HYHQ

SIDBM/IREVHVYQDQFH VWXGLHY SHUWDLQLQJ WR 7UD|IILF DQG

3KDVH ,,

%ULGJH +\GUDXQO

LAVMQQROBMUYLFHYV IRU 3KDVH ,, %ULGJH +\GUDXOL
7XUQSLNH DQG 3DUNZD\ %ULGJHYV

F $QDO\\

5DGLR 6LJQDO )L[HV 7XUQ

SIRNHPGIRYH WKH $XWKRULW\ V UDGLR WUDQVPLYV
PLOHSRVW DV FXUUHQWO\ ZH KDYH OLPLWHG
XVLQJ SHUVRQDO RU $XWKRULW\ FHOO SKRQHV W
GLVWULFW

VLRQ RQ
VHUYLFI
R FRQWI

SHPHGLDWLRQ DW &KURPI

WHRIWWHNYVVRFLDWHG ZLWK WKH UHPHGLDWLRQ R
DW &KURPDWH VLWHYV SHU D FRXUW RU

| FKURPI
GHUHG |

5HVLOLHQF\ 6 WXG\

)XQGLQJ IRU GHVLJQ SHUPLWWLQJ SODQQLQJ S
GHOLYHULQJ WKH UHVLOLHQF\ SURJUDP WKURXJK
$XWKRULW\ V 6WUDWHJILF JRDOV RQ WKH 1HZ -HU

XUFKDVL
WDVNV
VH\ 7XUC

6DIHW\ $SSOLFDWLRQ

7KH ILUHZDOOV IRU 1-63 1HZ -HUVH\ 6WDWH 3R
EDUUDFNVY DUH HQG RI VXSSRUW DQG QHHG WR E

DLFH ED
H UHSOD

6DOW 'RPHV

"RUNLQJ ZLWK 2SHUDWLRQV LQ LGHQWLI\LQJ D V@

OwW PHD

6 XVWDLQDELOLW\ 3URJUD

PHMMPBRBRAB®WR| VXVWDLQDELOLW\ SURJUDP LQF

UHGXFH FDUERQ IRRWSULQW SHU ([HFEXWLYH 2UG

DXGLQJ

$XWKRULWY ZLGH RSHUDWLRQV WR SURYLGH UHFRPPHQGE

H U

73. :HVWHUO\ $OLJQPHQW
(QKDQFHPHQW 6WXG\

8WXOBK IRV\WKH IHDVLELOLW\ RI FDSDFLW\ HQKDQF
WKH GHYHORSPHQW RI DOWHUQDWLYHYV DQG SUH

HPHQWYV
DLPLQDU

3DJH AL
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6SHFLDO

SURMHFW 5HVHUYH )XQG ([SHQV

HG 3L

SURMHFW 1DPH

SURMHFW '"HVFULSWLRQV

906 SGHSODFHPHQW 30DQQ

LQUFRYHU\ SKDVH IRU QH[W JHQHUDWLRQ 906 VLJ
QHZ LQVWDOODWLRQV (QVXUH WKDW QH[W JHQH
&RPPXQLFDWLRQV IRU ,QWHOOLJHQW 7UDQVSRUW

GHVLIJQ VSHFLILFDWLRQV SURFXUHPHQW LQVWI

$GYDQFHG 7UDIILF ODQDJHPHQW 6\VWHP FRPSOWYDQW

DV W KD W
UDWLRQ
DWLRQ ¢
"H
OODWLF

1HZ SBURMHFWYV

$, ((SORUDWLRQ

BURMHFW WR H[SORUH RSSRUWXQLWLHVY WR LPSO

«

-

HPHQW

%XVLQHVV ,PSDFW $QDO\

BWWXG\ WR GHWHUPLQH FULWLFDO EXVLQHVV IX
UXQQLQJ WKRVH IXQFWLRQV DQG VXEVHTXHQW U

DFWLRQ\
HPHGLDV

(QWHUSULVH 'LIJLWL]DWLR

KB B WKWRIUYLAVY ZLOO LVVXH DQ 5)3 5HTXHVW IRU
LQGXVWU\ EHVW SUDFWLFHV RQ KRZ WR HQKDQFH

3URSR\
GLJLWEL

OH\QHU &HQWHU '"HPROLW

| RI® R GHW HRQ DRV VRIQH OH\QHU FHQWHU EXLOGLQJ D
5HPHGLDWLRQ RI WKH VLWH

QG +D]D

5HVLOLHQF\ 30DQ $GYDQH

BEROWFW ZLOO DGYDQFH UHFRPPHQGDWLRQV R
GHVLJQ DQG SURFHGXUHV PDQXDOV DGGLWLRQD
FRPSOLDQFH DQG LQWHJUDWLRQ ZLWK WKH /5&3

VKH UHV
O SLORW

6 XVWDLQDELOLW\ 3URJUD

P3YE VMBIGWHPHMAWDVVLVW LQ 1(9, 1DWLRQDO (OHFYV
LQFOXGLQJ DZDUHQHVV FDPSDLJQV *+* *UHHQKH
RSWLPL]DWLRQ

VULF 9HEk
XVH *DV

9HKLFOH &RPPXQLFDWLR(Q

BLIO BWWKRULW\ ZLOO LVVXH DQ 5), 5HTXHVW IRU
PRUH DERXW 9 ; 9HKLFOH WR (YHU\WKLQJ FRPPX
DV WROOLQJ

,QIRUPTE
QLFDWL

9XOQHUDELOLW\ $QDO\VL

9XOQHUDELOLW\ $QDO\VLY &RPSOHWLRQ 6\VWHH
UHILQH SOXYLDO DQDO\VLV $GGLWLRQDO GDWD
DGGLWLRQDO KD]DUGV LQIRUPDWLRQ VXFK DV GD

ZLGH HY
FROOHFYV
P EUHDF
UHDW IR

IRUHFDVWLQJ WR SURYLGH WDLORUHG IORRG WK

JLIXUHESHFLDO 3URMHFW 5HVHUYH )XQG ([SHQVHG 3URMHFW '"HVFULSWLRQV

3DJH AL



1(: -(56(< 78513,.( $87+25,7< $118%$/ %8'*(7

7KH UROOLQJ ILYH \HDU LQGLYLGXDO SURMHFW VSHQGLQJ SODQV ZLWKLQ W
6 XSSOHPHQWDO &DSLWDO 3URJUDP 7TRWPO 3U

,Q TKRXVDQGV

ROOL <HD

SURMHFEW 1XPEHU 1Dé:)g_hQGLG(S.HQGI.6($J-IQGLG(SHQ(:I.G@J-IQ(;LSQQJXOGOJHQV\}] 7RWD8
&DSLWDOL]JHG 3URMHFWYV

3ULRU $SSURYHG 3URMHFWYV

& 7UHPOH\ 3RLQW &RQQHFWRU|5RDG

,QWHUFKDQJH +4 6LWH 5HGHYHOREPHQW

70& $GPLQLVWUDWLRQ %XLOBLQJ

3LORW 3URJUDP 6RODN 3DQHOV ,QVIWDOOOQWLRQ

&UDQEXU\ 6WDWLRQ ,PSURYHPHQW\

(OHFWULF 9HKLFOH &KDUJLQN ,PSURYHPHQWV

6RODU 3RZHU ,PSOHPHQWDW[LRQ 3KDVH ,,

1-63 &9, 2XWSRVW

3(0% DW 9DULRXV *63 |0QWF 'LVWV

&KHYDOLHU ODLQWHQPQFH 6XE <DU|G

6LJQDOL]HG ,QWHUVHFWLRQ [8SJUDGHYV

(PHUJHQF\ 6HUYLFHV BSJUDGQHYV

1-'27 *63 ,QW /IDQH BGG
5SHFRQVWUXFWLRQ

2WKU 6YF $UHD $UWY &QWU
6HUYLFH $UHD ,PSURYYHPHQWYV 3KDVH

&RORQLD 6HUYLFH $UHD 6DIRHW\
,PSURYHPHQWYV

5:,6 ((SDQVLRQ
7RO0OLQJ /HIJDF\ 3DUW)N 5HSO|IDFHPHRW

+5 6RIWZDUH ,PSOHPHQWDWLIRQ
27+5:$< 2WKHU 5RDGZD\ )75
69&$576 2WKU 6YF $UHD $UW &U )75
&2171*< &RQWLQJHQF\
7RWDO 3ULRU $SBURYHG 3URMHFW

1HZ 3URMHFWYV
$UWV &HQWHU ,PSURY|[HPHQWV

6% 6 6DIHW\ ,PSURYHPHQWYV|
$UWV &HQWHU /RW PQG &UDZIRUGV &RUQHU

5G

7UDIILF 'DWD (QKDQFHPHQW
7RWDO 1HZ4 3URMHFWYV

/TRWDO <HDU 3URMHFW 6SHQGLQ|J

JLIXUH6XSSOHPHQWDO &DSLWDO 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E\ 3URMHFW

3DJH AL
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7KH FKDUW EHORZ GLRWOD\\B URKWHH FW

%NXGIHW

$118%/ %8'*(7

IRU HDFK SURMHFW LQFOXG

FRPSDUHG WKR RWKBIO 3URMHFW %XGJHW 7KH 7RWDO 3URMHFW %XGJHW LQF(

DQG

GDWH VSHQGLQJ WKH UROOLQJ ILYH \HDU VSHQGLQJ
6 XSSOHPHQWDO &DSLWDO 3URJUDP 7R
,Q TKRXVDQGYV
(V w
SURMHEW 1XPEHU mgkggg(;g;ﬁﬁ.ﬁgé?é nod e, |UF
&DSLWDOL]J]HG 3URMHFWYV
BULRU $SSURYHG 3URMHFWYV
27+5:%$< 2WKHU 5RDGZD\ )75
6HUYLFH $UHD ,PSURYHPHQW)} 3KDVH
6RODU 3RZHU ,PSOHRHQWDWURQ 3KDVYH ,,
&UDQEXU\ 6WDWLRQ [[PSURYHPHQWYV
+5 6RIWZDUH ,PSOHPHQWDWLRQ
$XWKRULW\ :LGH (PH[UJHQF\ 6HUYLFH
8SJUDGHYV
& 7TUHPOH\ 3BRLQW &RQQPHFWRU BPRDG
1-63 &9, 2XWSRVW
$XWKRULW\ :LGH 6LJQDOL]HG|,QWHUV[HFWLRR
8SJUDGHV
,QWHUFKDQJH +4 6yWH 5 HGHYHORSHHQW
1-'27 *63 ,QW IDQH $GG
S5HFRQVWUXFWLRQ
(OHFWULF 9HKLFOH &KDUJLQJ
,PSURYHPHQWYV
5:,6 ([SDQVLRQ
7ROOLQJ /HIJDF\ 3DUWV 5HSODFHPHQW
&RORQLD 6HUYLFH $UHD 6DIHW\
,PSURYHPHQWYV
69&%576 2WKU 6YF $UHD BUW &U )75
3(0% DW 9DULRXV *68 OQWF 'UVWYV
70& $GPLQLVWUDWLHQ %XLOGQGLQJ
3LORW 3URJUDP 6ROPU 3DQHOYV ,QVWPDOODW|[LRQ
&KHYDOLHU ODLQWH®PDQFH 6X4E <DUG
2WKU 6YF $UHD $UWV &QWU
6HUYLFH $UHD ,PSURYHPHQWYV 3KDVH
6YF $UHD 9DX[KDOO | %URRNGDOH
IHWZRUN 5HIUHVK
& BURGXFWLRQ 7RO0O /pPQH 6\VWHP 5H
+9%$& 8SJUDGHV DWW 9DULRKV
+9%& %RLOHU 5HSODFHPHQW
& 5RDGVLGH $SSXUWHQDQFHYV
& ODMRU %DFNXS *HQHUDWRU 5HSODFH
867 5HSO 70" 6RXWHHUQ 'LY
7RO0O )DFLOLW\ 5HSD|LUYV
,5 236 7TDVNV 2Q &4DOO &RQW
3DJH R
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6 XSSOHPHQWDO &DSLWDO 3URJUDP T7RWDO

,Q 7TKRXVDQGV

(Vv \W QN TRWDO 7TRWDO
ROOLQPp W XU IURP
SURMHFW 1XPEHU 1DF§I§ fﬁlﬁ\gﬁo} Lh RMHFS’\MRMHFV\?%XCJHW

HQGLR L% HQG GJHWo XGIHW
& 1:& &1: 5DPS
&0 3'6 &
73. 03 %LOOERDUG 6LJQ $HFV
& *DWH 5HSDLU DQG 5HSODFHPHQW

7UDLQLQJ 'RFXPHQWDWLRRQ OH

$UWV &HQWHU 5HSDUUV
&2171*< &RQWLQJHQF\
7RWDO 3ULRU $S|[SURYHG| 3URMH[FWV

1HZ SURMHFWYV
$UWV &HQWHU /RW |DQG &UDZIRUGYV
&RUQHU 5G (QKDQFHPHQW
$UWV &HQWHU ,PSUR[YHPHQWY
7UDIILF 'DWD (QKDQHRHPHQW |5HJLRQ[pO
&RRUGLQDWLRQ
6$ 6 6DIHW\ ,PSURYHPHQWYV
7RWDO 1HZ 3URMH[FWYV

7TRWDO B3URMHFW %XGJHW
7RWDO 3URMHFW %XGJHW DPRXQW LQFOXGHY SURMHFWY WRWDOLQJ PLOOLRQ FRF

JLIXUH6XSSOHPHQWDO &DSLWDO 3URJUDP 7TRWDO 3URMHFW %XGJHW E\ 3URMHFW
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6XSSOHPHQWDO &DSLWDO 3URJUDP 3URMHEF)
3URMHFW 1DHAH 3URMHFW 'HVFULSWLRQV

BULRU $SSURYHG 3URMHFWYV

$XWKRULW\ :LGH (PH{7KI®R\SEHHWDYLIERIYY 'HSDUWPHQW FRPSOHWHG D VWXG\ VR XSJU

8SJUDGHYV UHVSRQVH WLPHV DQG URDGZD\ LPSDFWV VXFK DV IXQO URDG:
UDPS JDWHV DQG HPHUJHQF\ DFFHVV JDWHV IRU FRXQW\ 2(0 X
FRQFHSWXDO OD\RXWV DQG SODQV WKDW ZH DUH UHTKHVWLQ.

$XWKRULW)\ :LGH 6LJQDIOH]HHUDWLRQV 'HSWDUWPHQW FRPSOHWHG D VWXG| WKDW I

,QWHUVHFWLRQ 8SJUDGQKHQDOL]HG LQWHUVHFWLRQV DQG WKH FRQFHSW HIITHUW WR &
GHVLJQ DQG FRQVWUXFWLRQ HIIRUW IRU LPSURYHPHQWV DQG
VLIJQDOL]HG LQWHUVHFWLRQV RQ WKH *DUGHQ 6WDWH 3DUNZD
'2- $'$ DQG 087&' FRPSOLDQFH

&KHYDOLHU ODLQWHJ DR HREXP KQWE WR &KHYDOLHU ODLQWHQDQFH 6XE <DPG :HVW]

&RORQLD 6HUYLFH $UAMRHSRRORQLD 1RUWK DQG &RORQLD 6RXWK 6HUYLFH $PHDV GR

,PSURYHPHQWYV DFFRPPRGDWH SDWURQV $V D UHVXOW SDWURQV FRRPRQO\ S
SHGHVWULDQ PRYHPHQWYV LQ RQ DQG DFURVV WKHVH KLJK V!
FRQFHUQ WKH 2SHUDWLRQV 'HSDUWPHQW FRQGXFWH¢ D FRQF
SDWURQ SDUNLQJ DW WKHVH VHUYLFH DUHDV $YDLODEOH UHLE
FRQWUDFWRU VWDJLQJ DUHD V

&UDQEXU\ 6WDWLRQ |F&HRYHPGIEXNWN 6 WDWH 3ROLFH +HDGTXDUWHUV WR EH [DGGHG \
SURMHFWVY WKURXJK GLVFXVVLRQV ZLWK FXUUHQW 1-¢43 OHDGH
,QFOXGHV HIIRUWV VWDUWLQJ ZLWK FRRUGLQDWLRQ QG DVV]

*63 73. ,QIUDVWUXF|WXUN SERUIWDPUHYROYHV WKH XSJUDGH DQG UHSODFHPHQW R

8SJUDGH LQIUDVWUXFWXUH DVVRFLDWHG ZLWK ,QWHOOLJHQW JUDQVSR
RSHUDWLRQV IRU ERWK URDGZD\V ,W ZLOO DOVR DGGUHVV LQ
DVVRFLDWHG ZLWK WKH $XWKRULW\!V GD\ WR GD\ EXV[LQHVV R
LQWHQGHG WR VXSSOHPHQW WKH $XWKRULW\!V QRUPPO WHFK
ZLWK D IRFXV RQ QHZ WHFKQRORJLHV WKDW FDQ LPSYRYH VDI

(OHFWULF 9HKLFOH &KDUIRQMXQFWLRQ ZLWK WKH *RYHUQRU V *UHHQ ,QLWLDWLYH

,PSURYHPHQWYV LQVWDOOHG DW YDULRXV $XWKRULW\ IDFLOLWLHV LQFOXGLQ.
QRW LQFOXGH VHUYLFH DUHDYV

,QWHUFKDQJH +4 6LMBHSXUSRVH WKH IRUPHU 7XUQSLNH $GPLQLVWUDWLRQ|%XLOGL

5HGHYHORSPHQW DQG DOVR UHFRQVWUXFW WKH KHOLSDG

1-'27 *63 ,QW /DQH| $6UDWLRQV FRQFOXGHG LWV WUDIILF VDIHW\ VWXG\|DQG LG}

5HFRQVWUXFWLRQ ,PSURYHPHQW 7KLV ZRUN LQFOXGHV D VLPSOH ZLGHQLQJ R
ODQH IURP 6% ([LW % WR WKH )RUG $YHQXH WUDIIL] VLIQDO
86 ,W ZLOO EH GHWHUPLQHG ZKLFK DJHQF\ ZLOO FRRPVWUXF\
GHVLJQ WKURXJK DQ 2SHUDWLRQV RQ FDOO

1-63 &9, 2XWSRVW &RQVWUXFW WKH ORZ OHYHO 1-63 &9, RXWSRVW DW 74. $

3UH HQJLQHHUHG OHWB® L% ®LEOBILQPHBWERQVWUXFWLRQ DQG 6XSHUYLVLRQ|RI 3UH (

9DULRXV *63 0DLQW H|Q®0DQ PN HYDQUAHF WWWULFWV 30' 30' 30 30"

3LORW 3URJUDP 6RODBULOMAHONVRIUDP IRU WKH XVH RI 6RODU 3DQHOV LQ FRIOQMXQFW

,QVWDOODWLRQ 6RODU 3DQHOV ZLOO EH LQVWDOOHG DW WZR ODLQWHRDQFH 'l
ZHOO DV WZR ODLQWHQDQFH 'LVWULFWV RQ WKH 3DUNzD\ 30

5:,6 ((SDQVLRQ 7KLV SURMHFW ZLOO SURYLGH DGGLWLRQDO 5:,6 VWDWLRQV R
SURMHFW LQFOXGHV GHVLJQ KDUGZDUH VRIWZDUH B}QG LQV\

6RODU 3RZHU ,PSOHPHQWRWMRQRWDR® ZLWK WKH *RYHUQRU V *UHHQ ,QLWLDWLYH
ODLQWHQDQFH 'LVWULFW EXLOGLQJV $SSUR[LPDWHO\| 6LWH

70& $GPLQLVWUDWLR|QHRRIOQAGILQRY Rl WKH IRUPHU 1HZ -HUVH\ +LJKZD\ $XWKJRULW\ $
D QHZ 7UDIILF ODQDJHPHQW &HQWHU %XLOGLQJ $QQH| DQG R\
,QWHUFKDQJH 1% 7KH SXUSRVH LV WR FUHDWH DQ H[SDQVLI
DGGUHVV LQFUHDVHG XVHU JURXS SURJUDPPLQJ QHHGV

3DJH HLI
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6 XS

SOHPHQWDO &DSLWDO 3URJUDP 3U

SURMHFW 1DH

H SURMHFW '"HVFULSWLRQV

7ROOLQJ /HJDF\ 3DUV

VKINSOEMRAWWLOO UHSODFH WKH 7ROO0 /DQH 5HIUHV
PXOWLSURWRFRO UHDGHUV VRIWZDUH GHYHORSPHQW
WKH ODQH VIVWHPDWLFDOO\ 7KLV SURFXUHPHQW LQH
DGGLWLRQ IXQGLQJ ZLOO VXSSRUW VRIWZDUH LQLWL
-5HSRUW UHSODFLQJ ;HUR[ VRIWZDUH LQ DOO +LJK 6
PLJUDWLRQ RI 7XUQSLNH 30D]DV IURP :LQGRZV W R
VRIWZDUH 30HDVH QRWH GRHV QRW LQFOXGH $(7 $
VI\VWHP IRU WKH QH[W IHZ \HDUV DV WKH $XWKRULW\
VRIWZDUH KDUGZDUH DQG VHUYLFHV

7UHPOH\ 3RLQW &RQ(
"HVLJQ

PEQVRWSRRG WKH GHVLJQ DVVRFLDWHG ZLWK WKLV QH
IRXU ODQH HOHYDWHG URDGZD\ EULGJH WKDW ZLOO F
&RXQW\ ZLWK 7UHPOH\ 3RLQW 5RDG LQ /LQGHQ 8QLR

6HUYLFH $UHD ,PSUR

YHPA ROWWURIRKVRIU UHPRGHO VHUYLFH DUHD EXLOGLQJ

RMHF)

K SURMI

HWE
OXGHV k
DWLYHV
HHG /DG
ILQX[ C
DO RI Wk
bUHSDUH

Z SUHGHF
RQQHFW
D &RXQW

vV 3KDVFE

2WKHU 5RDGZD\ )75

)XWXUH (QJLQHHULQJ SURMHFEWY QRW \HW GHVLJQDWHG

2WKHU 6YF $UHD $U

V6 QXYYG PDLQWHQDQFH RI WKH $UWV &HQWHU DQG FD
DQG WKH $XWKRULW\ V FRPPLWPHQWY LQ WKH DJUHHF

PSXV EX
HQW ZL

&RQWLQJHQF\

BURYLGHY DGGLWLRQDO IXQGLQJ IRU LQFUHDVHG SURMHFW Ql

1HZ SBURMHFWYV

$UWV &HQWHU ,PSUR

V$LPWD B M Q W H U
%XLOGLQJ

5SHQRYDWLRQ RI :HVW 30D]D %DWKURRP (06

(

$UWV &HQWHU /RW

&RUQHU 5G (QKDQFHRHQW

DR GV&YDRMHFGW ZLOO HQKDQFH WKH RSHUDWLRQDO 10

RZ RI WK

6$ 6 6DIHW\ ,PSURY

HPKHIQWSURMHFW DW 73. 6HUYLFH $UHD 6 LV D MRLQW
WR SURYLGH VDIHW\ LPSURYHPHQWYV WR JDV VWDWLR
WKURXJK WUDIILF SODFHV WKHP LQ GDQJHU

HIIRUW E
D ZRUNH

7UDIILF 'DWD (QKDQF

HRHOMS ODHHLRQDOTUDQVFRP DSSOLFDWLRQV

&RRUGLQDWLRQ

JLIXUH6XSSOHPHQWDO &DSLWDO 3URJUDP 3URMHFW "HVFULSWLRQV
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7KH UROOLQJ
EHORZ

&DSLWDO ,PSURYHPHQW 3URJUDP

,Q TKRXVDQGV

7 H

SURMHFW 1XPEHU 10

R HodLesHod LesHod LasH o d LEsH 0 a

L QX G J

5ROO0OUW
<HDU

7RWI

&DSLWDOL]HG 3URMHFWYV

BULRU $SSURYHG 3URMHFWYV

73. %ULGJIHV : B B

73. , & 5DPS %ULGJH PHSODH

73. '"HFN 5SHFRQ 03 W R

73. 036

73. '"HFN 66 03 72

73. '"HFN 5HFRQ WR

5FQ :WUZ\ 3LHUV 73. 6W

73. "HFN 03 ( (

'"HFEN 1%+&( %ULGJHV =RQHV

'"HEN 5HKDE 73. :HVWHU|[O\ % UGQPHV

73. 6SUVWUXFW 5SOF 6WU (

'HODZDUH 5LYHU 7XUQSLNH %UYLGJIH

5HSODFHPHQW

,QVWDOODWLRQ RI 6WUXFWXUH 6FRXU

&ERXQWHUPHDVXUHYV

%ULGJIJH %HDULQJ S5HSO W 7XU

OLOHSRVW WR

DFHPH( QSLNH

6SHFLDOL]HG 6WUXFWXUDO 5H|SDLUV WR 7XU

(

DSLNH

6WU 1R

%ULGJH 3DUDSHW 8SJUDGHV

5HKDE RI 73. 6WU

%UGJ 6HF 6WU (

[=

J

*63 %UGJ 6SUVWUXFW §SOF 03

*63 $ % 1 73.

ILYH \HDU LQGLYLGXDO SURM&IFSNLWBBQEBEQR SHMHXYWZBWKRLQDYV

wWDO

QJ

H W

o

*63 '"HFN 5HFRQ 03

5HSDL NZD\

6WU

6 XSHUVWUXFWXUH U V 3D\

IRUWKERXQG '"ULVFROO %ULGJH

5HSODFHPHQW RI *63 6/ WU 1R

6WU 5S0 0LV 55U 03

73. OHGLDQ %DUU 03

73. *XLGHUDLO 03

*XLGH 5DLO ,PSU 73. 03

*XLGH 5DLO ,PSU 73. 03

*63 OHGLDQ %DUULHU ,PSURYHPHQWV|03

*XLGH 5DLO ,PSURYHPHQWYV *6B 03 W

3DJH AL



1(: -(56(< 78513,.( $87+25,7<

$118$/ %8'*(7

&DSLWDO ,PSURYHPHQW 3URJUDP

,Q 7TKRXVDQGV

7 H

SURMHFW 1XPEHU 110

B hoa

LESIH Q G

LESIH Q G

L@XGJ

5RO0OUL
<HDJU

TRWI

*63 OHGLDQ %DUULHU O

3 WR

73. &XOYHUW 5HKDELOL

WDWLR

Q 03 :

‘'UDLQ &OHDQ ,QVS 03

'UDLQDJH 5HSDLUV 03

WR

73. 'UDLQDJH 5HSDLUV

WR

73. 'UDLQDJH 5HSDLUV

WR

+HDUGV %URRN ,PSURY

HPHQW

&XOYHUW 5HSDLUV | &

&XOYHUW 5KE 03

6

*63 73. 'UDLQDJH &OHD
,QVSHFWLRQ

HDLQJ D

DG 9LGH

*63 'UDLQ &0Q ,QVS 03

‘'UDLQDJH 5HSDLUV 03

&XOYHUW 5KE 03 WR

&XOYHUW 5KE 03 WR

'UDLQDJH 5HSDLUV *63

&XOYHUW 5HSDLUV *63

03 W H

*63 'UDLQDJH S5HSDLUV

WR

*63 &XOYHUW 5HSDLUV

OLOHSR

VW W

&XOYHUW 5SUV *63 03

WR

70& $GPLQLVWUDWLRQ

% XLOGIL

QJ

3(0% DW 9DULRXV *63 0

QWF 'L

\AY

30'

*63 , & &DSDFLW\

LPSUY

73. , & ,PSURYHPHQWYV

*63 03 2SHUDWLRQI

hO ,PSU

Y

*63 ,QWHUFKDQJH &H

PSOHW,

LRQ

5RDGZD\ ,PSURYHPHQW

03

73. *UDGH 6HSDUDWHG

OHGLDQ

8 7XUQ

73. ,& ,PSURYHPHQWY

%UDQFK 7RO0O /DQH 5HH

RYDO

*HRPHWULF 5DPS ,PSUR
762 6

YHPHQ

VvV 1

, & 7% 7ROOV WR %D
LPSURYHPHQWYV

ZD\ 50

PS

3.< '"ULVFROO %GJ 06( O

*63 6$ 5DPS :LGHQLQJ

6KRXOGHU (URVLRQ ,PS

URYHP

HQW YV *{

03
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&DSLWDO ,PSURYHPHQW 3URJUDP TRWDO
,Q TKRXVDQGV
5RO0YQJ
<HDJU
SURMHFW 1XPEHU 1g PGI_SIHQC LESIHQQLESHQQGLEYHQQGLEBIHQQGL@IX GIHW
7TRWQO

73. /LIJKWLQJ 8SJUDGHYV , &

73. /JLIJIKWLQJ OL[LQJ %HZOV 1 ¢

73.6% 6 ,& §$ (

73. /LIJKWLQJ 8SJUDGHV , &

73. /LIJKWLQJ 8SJUDGH | & (

73. /ILIJKWLQJ , & $

73. IJLIJKWLQJ , & WR

73. /LIJKWLQJ , & : g 9LQFH
/IRPEDUGL

*63 /(" /LIJKWLQJ 9DULRXV /RFDWLRQV

73. *XLGH 6LJQ ,PSURYHPHQWV

&XUYH $GYLVRU\ 6LJQ |QVWDOIODWLR® 3KDVYH

&6& %DFN 2IILFH ,PSOHPHQWDWLRQ

*63 $00 (OHFWURQLF 7ROOLQJ|3URJUDP

73. 1%+&( &DSDFLW\

73. &DSDFLW\ , &

73. 1%+&( 6HFWLRQ ,|&
73. 1%+&( 6HFWLRQ  1Pp%
73. 1%+&( 6HFWLRQ ,|& $

73. 1%+&( 6HFWLRQ

73. , & 03

73., & BHFWLRQ 03
73., & 6HFWLRQ 03 . &
73., & BHFWLRQ 03
73., & 6HFWLRQ 03 . &
$
73., & 6HFWLRQ 03 . &
73., & BHFWLRQ 03
73., & 6HFWLRQ 03
/REDO 5RDG 6WUXFWXU[HV IRU [73. gDSDFLW\
(QKDQFHPHQW
73.*8," 73. *XLGH 5DLO ,PSUY|3URJUDP

7RWDO 3ULRU $SSURYHG 3URMHFWV

1HZ SBURMHFWYV

6DOW 'RPH 8SJUDGHV DW 70°'

&UDQEXU\ 5DGLR 5HSDI}U )DFLOPLW\ *DUDJH

70' 5HORFDWLRQ 6LWH
,PSURYHPHQWYV
*63 , & ,PSURYHPHQWYV
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&DSLWDO ,PSURYHPHQW 3URJUDP T7RWDO

,Q 7TKRXVDQGV

5RO0YQJ
<HDJU

SURMHFW 1XPEHU 1DRH | odLesHodLesHQGLasHQdLesHQqLax G Ihw
7RWI O

%DVV 5LYHU ODLQWHQDOQFH 6X|JE \DUG [6LWH

(QKDQFHPHQWYV
*UDGH 6HSDUDWHG 8 7XUQV DW 03 DQG

3+07(

73., & $ 5DPS ,PSURYHPHQWYV
73. 03 5RDGZD\ ,PSURYHPHQWYV
73. 6WU 1R 1 % %D\YLHZ $YH
5HSODFHPHQW
73. :HVWHUO\ $OLJQPHQPW 6D|HW\ 8SPUDGHV
I1RUWKHUQ 'LYLVLRQ 7' SHGHYHORSPHQW
0OXOWL 8VH %XLOGLQJ HSODFHPHQWYVY 30"

&ODUN
906 96/ SHSODFHPHQW PpQG 8SJUDGH
7RWDO 1HZ 3URMHFWYV
7TRWDO <HDU 3URMHFW 6SHQGLQJ
J)LIXUH &DSLWDO ,PSURYHPHQW 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E\ 3URMH
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7KH FKDUW EHORZ GIZWRSWDI V3 WKMHFW

3URJUDP &,3 FRPSDURWDMR3IWRMHFW

% X

GJIJHW

IRU HDF & DSSLRWDHOF WP S U R/ KH

%XGIJHW 7KH 7RWDO 3URMHFW

% XGJ

DFWXDO OLIH WR GDWH VSHQGLQJ WKH UROOLQJ ILYH \HDU VSHQGLQJ SOD(

&DSLWDO ,PSURYHPHQW 3URJUDP

,Q TKRXVDQGV

/fRWD

SURMHFW 1XPEHU 1DH

5RO0U
H <HDJU
6SHQQ

30D¢(

Dwep

$ X0
tadig

) X W X
6SHQQG

7R
JﬂiPRM
b XGJ

VDO 7R
HFSWRM
HWo XGJ

VD@ U
HF W
H W6 X G J

HW

&DSLWDOL]JHG 3URMHFW

\Y,

BULRU $SSURYHG 3URMHFWYV

73. 1%+&( 6HFWLRQ 1

6 %

73. 1%+&( 6HFWLRQ ,

&

*63 $00 (OHFWURQLF 7

ROOLQJ

3URJU

D P

73. , & 6HFWLRQ 03

73. *UDGH 6HSDUDWHG

OHGLDQ

8 7XU

DV

73. , & 6HFWLRQ 03

*63 03 2SHUDWLRQI

bO ,PSU

73. , & 6HFWLRQ 03

73., & 6HFWLRQ 03

&6& %DFN 21ILFH ,PSOH

PHQWD

(QKDQFHPHQW

/IRFDO 5RDG 6WUXFWXU

HV IRU

4

LDSDFLV

V \

73. , & 6HFWLRQ 03

73. 6SUVWUXFW 5SOF 6

WU (

73. , & 5DPS %ULGJH

bHSODF

H

*63 , & &DSDFLW\

LPSUY

73. &DSDFLW\ , &

73. ,& ,PSURYHPHQW

'"HEN 1% +&( %YULGJIHV =H

QHV

73. 1%+&( &DSDFLW\

'HFN 5HKDE 73. :HVWHU

O\ UG

JHV

73. /LIKWLQJ , & WR

73. 1%+&( 6HFWLRQ ,

& $

73. 1%+&( 6HFWLRQ

73. , & 6HFWLRQ 03

%ULGJH 3DUDSHW 8SJU

DGHYV

*XLGH 5DLO ,PSU 73. 03

*63 /(" /LIJKWLQJ 9DULR

V /IRFD

WLRQV

3(0% DW 9DULRXYV *63 0

QWF 'LV

\AY

73. %ULGJIHV : B B

*63 OHGLDQ %DUULHU 0

WR

73. /ILIJKWLQJ , & $

73.*8,"

73. *XLGH 5DLO ,PSUY

S3URJUI

73. *XLGHUDLO 03

(

&XOYHUW 5KE 03

6
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&DSLWDO ,PSURYHPHQW 3URJUDP

,Q 7TKRXVDQGV

SURMHFW 1XPEHU 1DH

5RO0UL
H <HDJU\4
6SHQQ

30D¢(

Dwrp
Ay

) X W X
6SHQG

7R
JﬂiyRM
5X G J

VDO 7R
HFSWRM
HW% XGJ

VD@ IU
HF W
H 6 X G J

SHKDE RI 73. 6WU

‘'UDLQDJH S5HSDLUV 03

WR

6SHFLDOL]HG 6WUXFWX

6WU (

1R

UDO 5H

SDLUV

WR 7XU

DSLNH

*XLGH 5DLO ,PSU 73. 03

5RDGZD\ ,PSURYHPHQW

03

*63 OHGLDQ %DUULHU ,

PSURYH

PHQWYV

03

'UDLQDJH 5HSDLUV *63

%ULGJIJH %HDULQJ 5HSO
OLOHSRVW WR

DFHPHQ(Q

W 7XU

QSLNH

&XOYHUW 5KE 03 WR

, & 7% T7TROOV WR %D

LPSURYHPHQWYV

ZD\ 5D

PS

73. 'UDLQDJH 5HSDLUV

WR

*63 'UDLQDJH 5HSDLUV

WR

5FQ :WUZ\ 3LHUV 73. 6W

)

73. 'UDLQDJH 5HSDLUV

WR

*XLGH 5DLO ,PSURYHPH

QWV *6

B 03

W

6 XSHUVWUXFWXUH 5HS
IRUWKERXQG 'ULVFROO %ULGJH

DLUV 30
6WuU 1

UNZD\

+HDUGV %YURRN ,PSURY

HPHQW

73.6%$ 6 ,& §$ (

73. & 6HFWLRQ 03

*63 $ % 1 73.

30'

*63 &XOYHUW 5HSDLUV

OLOHSH

VW W

,QVWDOODWLRQ RI 6WU
ERXQWHUPHDVXUHYV

XFWXU

1 6FRX

6WU 5S0 OLV 5SU 03

70& $GPLQLVWUDWLRQ

% XLOGL

QJ

&XOYHUW 5KE 03 WR

73. '"HFN 5HFRQ 03 W R

73. /LIJKWLQJ , & q
/IRPEDUGL

9LQFH

'"HODZDUH 5LYHU 7XUQS
5HSODFHPHQW

LNH %U

LGJH

6KRXOGHU (URVLRQ ,PS
WR

URYHP

HQWV *

63 03

SHSODFHPHQW RI *63 6

WU 1R

&XUYH $GYLVRU\ 6LJQ ,

QVWDO

ODDWLR

9

3KDV

73. , & ,PSURYHPHQWYV

73. IJLIJKWLQJ OL[LQJ %R

ZOV 1 ¢
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&DSLWDO ,PSURYHPHQW 3URJUDP

,Q 7TKRXVDQGV

SURMHFW 1XPEHU 1DH

5RO0UL
H <HDJU\4
6SHQQ

30D¢(

Dwrp
$EW X0
L ﬂq

) X W X
6SHQG

7R
JﬂiyRM
5X G J

VDO 7R
HFSWRM
HW% XGJ

VD@ IU
HF W
H 6 X G J

762

*HRPHWULF 5DPS ,PSUR

YHPHQ

Vv 1

&XOYHUW 5SUV *63 03

WR

%UDQFK 7RO0O /DQH 5HH

RYDO

73. 036

*63 '"HFN 5HFRQ 03

73. /LIJKWLQJ 8SJUDGHV

, &

73. '"HFN 03 ( (

,QVSHFWLRQ

*63 73. 'UDLQDJH &OHD

RLQJ DG

G 9LGH

73. '"HFN 5HFRQ WR

73. , & 03

73. &XOYHUW 5HKDELOL

WDWLR

Q 03 :

*63 %UGJ 6SUVWUXFW 5§

SOF 03

*63  QWHUFKDQJH & H

PSOHW

LRQ

3.< '"ULVFROO %GJ 06( O

%UGJ 6HF B6WU (

73. *XLGH 6LJQ ,PSURY

HPH QW \

73. /LIJIKWLQJ 8SJUDGHV

, &

*63 6% 5DPS :LGHQLQJ

'UDLQ &OHDQ ,QVS 03

73. '"HFN 66 03 72

73. /LJKWLQJ 8SJUDGH

&XOYHUW 5HSDLUV *63

&XOYHUW 5HSDLUV , &

73. OHGLDQ %DUU 03

*63 'UDLQ &0Q ,QVS 03

73. TUHPOH\ 3RLQW &R

DQHFWR

U 5RDA(

‘'UDLQDJH 5HSDLUV 03

WR

*63 'UDLQDJH 5HSDLUV

03

*63 &XOYHUW S5HSDLUV

03 W H

73. +\EULG &06

&XOYHUW 5SU 03

&XOYHUW 5HSDLUV 03

73. , &

73., & 1%+ & (

3.< &XOYHUW 03

3.< &XOYHUW 5HSDLUV

&,3 6 XSSRUW 6HUYLFHV

73., & $ $

3.< &XOYHUW 5HKDE 03
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&DSLWDO ,PSURYHPHQW 3URJUDP TRWD
,Q TKRXVDQGV
5338t?\‘}WLP YXW X U H 7TRWDO 7RWDG IURP
SURMHFW 1XPEHU 1DFH68HQCI§; yVXE GSHQGLQ?/}JRMHFMRMHFW
30D ¢ 6SHQ 0 XGIHWAXGIHWo XG IHW
+RULJRQWDO &XUYH :DyYQLQJ 6LIQV
73. OHGLDQ %DUU ,PSU|03
3.<, &
3.<, &
3.<, &
,QWHULP 5HSDLUV WR 1ZR :DWHUZD\ BLHUV IRU
73. 6WUXFWXUH :
,QWHUFKDQJH &RPSOHWLRQ
L QWHUFKDQJH &RPSOHWLRQ
*63 30°' 3DUDPXV 867 PHPRYDP
73. '"HFN 5HFRQ 03
J)DFLOLWLHV 3URJUDP
6HFDXFXV WR OHDGRZOIDQGYV 7UDQVLWZD\
(7 (DVW 7ROOV 5DPS
73., & (|
73.6% 1 1 1
7RWDO 3ULRU $SISURYHE BURMHEWYV
1HZ SBURMHFWYV
*UDGH 6HSDUDWHG 8 7XUQV DW 03 DQG
3+07(
73. 6WU 1R 1 % %D\YLHZ $YH
5HSODFHPHQW
70' 5HORFDWLRQ 6LWH
,PSURYHPHQWYV
0OXOWL 8VH %XLOGLQJ HSODFHPHQWY 30
&ODUN
73. :HVWHUO\ $OLJQPHQW 6DIHW\ 8SJJUDGHV
906 96/ 5SHSODFHPHQW PQG 8SJUDGH
73. , & $ 5DPS ,PSURYHPHQWYV
IRUWKHUQ 'LYLVLRQ 7' 5HGHYHORSPAHQW
&UDQEXU\ 5DGLR 5HSDI}U )DFLOLW\ 1{DUDJH
6DOW 'RPH 8SJUDGHV DW 70°'
%DVV 5LYHU ODLQWHQDOQFH 6X[E \DUG|6LWH
(QKDQFHPHQWYV
*63 , & ,PSURYHPHQWYV
73. 03 5RDGZD\ ,PSURYHPHQWV
7RWDO 1H4 3URMHFWV
7TRWDO 3URMHFW %XGJHW

YLIXUH
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7KH &DSLWDO ,PSURYHPHQW 3URJUDP LQFOXGHV WKH
WKDW KDYH SURMHFWHG VSHQGLQJ EH\RQG

%ULGIJH &RQVWUXFWLRQ 3UHVHUYDWLRQ 6HFXULW\

*63 73. WULGIJH SHKDELOLWDWLRQ 5HSODFHPHQW 3URJUDP
L /RFDWLRQLRXV &RXQWLHYV

LL'HVFULSMWKLRQSURJUDP LQYROYHYV UHSODFHPHQW RI YDULRXV E!
SDLQWLQJ YDULRXV VXSHUVWUXFWXUHVY DQG WKH UHKDELOLYV
SURJUDP LV LQWHQGHG WR VXSSOHPHQW WKH $XWKRULW\!V R
EULGJHYV

LLBWDWYXNRMHFWY DUH LQ GHVLJQ DQG FRQVWUXFWLRQ

LY,PSDFW RQ 2SHUDMWHQSWRYGDRW.Y SODQQHG WR DGGUHVV DSSU
DQQXDOO\ DQG ZLOO GHFUHDVH RSHUDWLRQ DQG PDLQWHQDC
RSHUDWLRQ DQG PDLQWHQDQFH FRVW VDYLQJV ZLOO EH FRQ
EXGJHW IRU WKH IXWXUH

73. '"HODZDUH 5LYHU 7XUQSLNH %ULGJH 5HSODFHPHQW
L /RFDWKHRK®OLQIJWRQ &RXQW\

LL'HVFULSMKLFQPDMRU EULGJH FRQQHFWYV WKH 1HZ -HUVH\ 7XUQS
RYHU WKH 'HODZDUH 5LYHU DQG LV MRLQWO\ RZQHG E\ WKH $
&RPPLV@&Q’ORWK DIJHQFLHY DUH HQJDJHG LQ WKLV SURMHFW W
SDLU RI QHZ EULGJHV 7KH 37& LV OHDGLQJ WKH HIITRUW ZLWK
IRU DSSUR[LPDWHO\ KDOl WKH WRWDO SURMHFW FRVW

LLEWDWXMRMHFW LV LQ SUHOLPLQDU\ GHVLJQ

LY, PSDFW RQ 2SHUDWKHIKJSUWRMMHRAW ZLOO UHVXOW LQ D QHZ EUL
RSHUDWLRQ DQG PDLQWHQDQFH FRVWYV D VPDOO DPRXQW 7KHV
ZLOO EH FRQVLGHUHG ZKHQ GHYHORSLQJ WKH RSHUDWLQJ EXG.

&DSDFLW\ (QKDQFHPHQWYV

73. ODLQOLQH &DSDFLW\ (QKDQFHPHQWY EHWZHHQ ,QWHUFKDQJHYV
L /REDWARQHP *ORXFHVWHU &DPGHQ DQG %XUOLQJWRQ &RXQWL

LL'HVFULSWIIRQ SURMHFW LQFOXGHV GHVLJQ DQG FRQVWUXFWLF
VKRXOGHUV LQ HDFK GLUHFWLRQ EHWZHHQ ,QWHUFKDQJHYV C
ODQ\ RWKHU LPSURYHPHQWY LQ DGGLWLRQ WR WKH URDGZD\ D¢
SURYLGHG LQFOXGLQJ LPSURYHPHQWYVY WR GUDLQDJH JXLGH
EDUULHU DQG RWKHU LWHPV

LLEWDWOWRJIJUDP PDQDJHPHQW HQYLURQPHQWDO VHUYLFHV DQC
SURJUHVYV

LY, PSDFW RQ 2SHUDWKRJIJSWRKEBFEW ZLOO DGG DSSUR[LPDWHO\
SDYHPHQW DQG EULGJH GHFN ZKLFK ZLOO LQFUHDVH RSHUDW
SHUFHQW +RZHYHU GXH WR WKH RWKHU LPSURYHPHQWYV LQI
RSHUDWLRQ DQG PDLQWHQDQFH FRVWY ZLOO EH H[SHULHQFHG
PDLOQWHQDQFH FRVW LPSDFWV ZLOO EH FRQVLGHUHG ZKHQ GF
IXWXUH

73. 1HZDUN %D\ +XGVRQ &RXQW\ ([ WHQVLRQ ,PSURYHPHQWYV 3URJUDF

L /RFDWQORMH[ DQG +XGVRQ &RXQWLHYV

LL'HVFULSMKIRQURMHFW LQFOXGHV WKH SUHOLPLQDU\ HQJLQHHUL
WKH IXOO UHSODFHPHQW RI WKH 1HZDUN %D\ +XGVRQ &RXQW\ (
IURP  QWHUFKDQJH LQ 1HZDUN WR WKH HDVWHUQ WHUPLQXYV
$YHQXH LQ -HUVH\ &LW\ 7KH SURMHFW ZLOO PRGHUQL]H W

3DJH AL
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VXVWDLQDELOLW\ UHOLHYH WUDIILF FRQJHVWLRQ DFFRPPRGD
FRPPXQLWLHY DQG SRUWV DQG DGGUHVV WKH DQWLFLSDWHG L

LLBWDWX\WRJUDP PDQDJHPHQW 3UHOLPLQDU\ (QJLQHHULQJ )LQD

SURJUHVYV

LY, PSDFW RQ 2SHUDWHQSURMEHAWVZLOO DGG DSSUR[LPDWHO\ OD

DQG EULGJH GHFN ZKLFK ZLOO LQFUHDVH RSHUDWLRQ DQG PD
DGGLWLRQ GXH WR WKH RWKHU LPSURYHPHQWY LQFOXGHG LQ
PDLQWHQDQFH FRVWY ZLOO EH H[SHULHQFHG IRU WKH H[LVWLQ
FRVW LPSDFWV ZLOO EH FRQVLGHUHG ZKHQ GHYHORSLQJ WKH R

*63 ODLQOLQH &DSDFLW\ (QKDQFHPHQWY EHWZHHQ ,QWHUFKDQJHYV

L

/IRFDWQIR®GOHVH[ DQG 8QLRQ &RXQWLHYV

LL'HVFULSMKIHRBDUO\ SKDVHV RI WKLY SURMHFW ZLOO GHWHUPLQF

WKLV SRUWLRQ RI WKH 3DUNZD\ 3ULRU WR WKH VWXGLHV EHLQ
GHVFULSWLRQ IRU SXUSRVHV RI WKLV GRFXPHQW LW LV DVV
3DUNZD\ PDLQOLQH IURP ILYH ODQHV LQ HDFK GLUHFWLRQ W
VKRXOGHUVY DORQJ WKH HQWLUH OHQJWK RI WKH SURMHFW
DSSUR[LPDWHO\ EULGJHVY WR DFFRPPRGDWH WKH FDSDFLW\ F
LV DSSUR[LPDWHO\ PLOHYV

LLBEWDWXWY IROORZLQJ DSSOLHV WR WKH VHFWLRQ IURP OLOHSRYV

FRPSOHWHG LQ )HEUXDU\ J)LQDO GHVLJQ DQWLFLSDWHG WR

LY,PSDFW RQ 2SHUDMIHQ R YYADUDIHAW SURMHFW ZLOO DGG DSSURJ[LPI

SDYHPHQW DQG EULGJH GHFN ZKLFK ZLOO LQFUHDVH RSHUDW
SHUFHQW +RZHYHU GXH WR RWKHU LPSURYHPHQWY LQFOXGHC
DQG PDLQWHQDQFH FRVWV ZLOO EH H[SHULHQFHG IRU WKH
PDLOQWHQDQFH FRVW LPSDFWV ZLOO EH FRQVLGHUHG ZKHQ GF
IXWXUH $V WKH SURMHFW EHFRPHV PRUH GHILQHG LPSDFWYV
H[SHQVH HVWLPDWHY ZLOO EH DGMXVWHG

QWHUFKDQJHYV

*63
L

73. , QWHUFKDQJH ,PSURYHPHQW 3URJUDP
IRFDWAIRQYLR XV &RXQWLHV

LL'HVFULSMKILR/QSURJUDP ZLOO SURYLGH IRU WKH LPSURYHPHQW F

LOQWHUFKDQJHV DORQJ WKH 7XUQSLNH DQG 3DUNZD\ ([DPSO
UHFRQILJXUDWLRQV WR SURYLGH IRU PLVVLQJ PRYHPHQWYV DG
ODQHV VKRXOGHU ZLGHQLQJV WUDIILF IORZ LPSURYHPHQWYV |
UDPS JHRPHWULHV WR LPSURYH VDIHW\ DQG UHPRYH VXEVWDQC

LLEWDWKMRMHFWY DUH LQ GHVLJQ
LY, PSDFW RQ 2SHUDMLYJISWRGUBW LV H[SHFWHG WR DGG D PLQRU

QHZ SDYHPHQW ZKLFK ZRXOG LQFUHDVH RSHUDWLQJ DQG PDLC

7TKHVH RSHUDWLRQ DQG PDLQWHQDQFH FRVW LPSDFWV ZLOO
RSHUDWLQJ EXGJHW IRU WKH IXWXUH

*63 2SHUDWLRQDO ,PSURYHPHQWY OLOHSRVW WR

L

/IRFDW2LFRH® Q &RXQW\

LL'HVFULSWMWRHUFKDQJH FRQVLVWY RI D VRXWKERXQG H[LW UDF

DW 86 5RXWH DQG &RXQW\ 5RXWH OLVVLQJ GLUHFWLRQDC
LQWHUFKDQJH ,Q DGGLWLRQ FDSDFLW\ HQKDQFHPHQWYV DUH
DFFRPPRGDWH H[LVWLQJ DQG IXWXUH WUDIILF GHPDQGV (DUO
FDSDFLW\ HQKDQFHPHQW VWUDWHJLHV IRU WKLV VHFWLRQ RI V
LQ HDFK GLUHFWLRQ WR IRXU ODQHV EHWZHHQ ,QWHUFKDQUJHV
SURMHFW ZRXOG UHSODFH RU ZLGHQ PXOWLSOH EULGJHV LQFO

3DJH AL
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5RDG &RXQW\ 5RXWH 8SJUDGHV IRU GUDLQDJH OLJKWLQJ
RWKHU URDGZD\ LPSURYHPHQWY ZRXOG DOVR EH LQFOXGHG

LLBEWDWXRMHFW LV LQ GHVLJQ

LY, PSDFW RQ 2SHUDMHQS WURMEHIMHWPD\ DGG QHZ SDYHPHQW DQG EI
WKH $XWKRULW\V!'V LOQYHQWRU\ ZKLFK ZLOO LQFUHDVH RSHUDWL
WKH RWKHU LPSURYHPHQWY LQFOXGHG LQ WKH SURMHFW D UH
ZLOO EH H[SHULHQFHG IRU WKH H[LVWLQJ DVVHWYVY 7KHVH RSHL
FRQVLGHUHG ZKHQ GHYHORSLQJ WKH RSHUDWLQJ EXGJHW IRU V

SRDGVLGH %DUULHU

*63 73. OHGLDQ %DUULHU ,PSURYHPHQW 3URJUDP
L /RFDWLRQYLRXV &RXQWLHV

LL'HVFULSMKLRQSURJUDP ZLOO UHSODFH GHWHULRUDWHG VHFWLRC
7KH QHZ PHGLDQ EDUULHUYVY ZLOO EH GHVLIJIQHG WR WKH ODWHYV
DUHDV RI JUHDWHVW QHHG 7KLV SURJUDP LV LQWHQGHG W
PDLOWHQDQFH SURJUDP IRU PHGLDQ EDUULHU

LLBWDWXYRMHFWY DUH LQ GHVLJQ DQG FRQVWUXFWLRQ
LY,PSDFW RQ 2SHUDWKLYJ SHRGUWMW ZLOO DGGUHVV DQG UHSODEFH

PHGLDQ EDUULHU ZKLFK ZLOO UHGXFH PDLQWHQDQFH QHHGV 7
IRUHFDVWLQJ WKH IXWXUH RSHUDWLRQ DQG PDLQWHQDQFH EXC

73. *XLGH 5DLO ,PSURYHPHQW 3URJUDP
L /RFDWLRQLRXV &RXQWLHV

LL'HVFULSWILRQSURJUDP ZLOO UHSODFH GHWHULRUDWHG VHFWLR
%HZ JXLGH UDLO ZLOO EH GHVLJQHG DQG LQVWDOOHG LQ DFFR
20D QXDO IRU $VVHVVLQJ 6DIHW\ +DUGZDUH 0%$6+ * XL
UHSODFHPHQW ZLOO EH UDQNHG ZLWK WKH KLJKHVW SULRULV
XQGHU WKLV SURJUDP ZLOO VXSSOHPHQW WKH $XWKRULW\!V DC

LLBWDWXYRMHFWY DUH LQ GHVLJQ DQG FRQVWUXFWLRQ

LY, PSDFW RQ 2SHUDWLYJ SRGUBDW ZLOO DGGUHVYVY DQG UHSODEFH
JXLGH UDLO ZKLFK ZLOO UHGXFH PDLQWHQDQFH QHHGV 7KHVH
IRUHFDVWLQJ WKH IXWXUH RSHUDWLRQ DQG PDLQWHQDQFH EXC

'UDLQDJH 6WUXFWXUHYV

*63 73. &RUUXJDWHG OHWDO 3LSH 5 HSODFHPHQW &XOYHUW 5HKDE
L /RFDWARQLRXV &RXQWLHYV

LL'HVFULSMKILRQSURJUDP ZLOO UHSODFH H[LVWLQJ FRUUXJDWHG P
DQG FXOYHUWYV RQ WKH 3DUNZD\ DQG 7XUQSLNH 7KH PHWDO SL
FRUURVLRQ DQG DJH ,Q DGGLWLRQ FXOYHUWY ZLOO EH UHKDE
UHSDLU HURVLRQ

LLBEWDWXRMHFWY DUH LQ GHVLJQ DQG FRQVWUXFWLRQ

LY,PSDFW RQ 2SHUDWMKLYJSWRGUBW ZLOO UHSODFH VLJQLILFDQW C
KDV GHWHULRUDWHG DQG ZLOO UHVXOW LQ RSHUDWLRQ DQG PI
PDLQWHQDQFH FRVW UHGXFWLRQV ZLOO EH FRQVLGHUHG ZKHQ
IXW XUH

3DJH AL
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5RDGZD\ /LIKWLQJ

*63 73. /[LIKWLQJ 8SJUDGH 3URJUDP
L /RFDWARQLRXYV &RXQWLHYV

LL'HVFULSMKLRQSURJUDP ZLOO XSJUDGH H[LVWLQJ ILODPHQW EXOE
WKH ZLULQJ DW PXOWLSOH ORFDWLRQV DORQJ ERWK WKH 3DUN

LLBEWDWXRMHFWY DUH LQ GHVLJQ DQG FRQVWUXFWLRQ

LY,PSDFW RQ 2SHUDWL\) B YKIUMHRVZLOO UHSODFH RXWGDWHG OLJ}
LQIUDVWUXFWXUH UHVXOWLQJ LQ RSHUDWLRQ DQG PDLQWHQ
PDLQWHQDQFH FRVW UHGXFWLRQV ZLOO EH FRQVLGHUHG ZKHQ
IXW XUH

2WKHU 5RDGZD\ ,PSURYHPHQWYV

*63 73. 06( :DOO 5HSODFHPHQW 3URJUDP
L /RFDWLRQYLRXV &RXQWLHV

LL'HVFULSMKLRQSURJUDP ZLOO UHSODFH GHWHULRUDWHG ILUVW Jt
UHWDLQLQJ ZDOOV 7KLV SURJUDP LV LOWHQGHG WR VXSSOHF
SURJUDP IRU 06( ZzDOOYV

LLBWDWXSURMHFW LV LQ FRQVWUXFWLRQ
LY, PSDFW RQ 2SHUDMILYISWRGUBW ZLOO DGGUHVYVY DQG UHSODFH ¢
ZDOOV ZKLFK ZLOO UHGXFH PDLQWHQDQFH QHHGV 7KHVH U
IRUHFDVWLQJ WKH IXWXUH RSHUDWLRQ DQG PDLQWHQDQFH EXC
73. *UDGH 6HSDUDWHG OHGLDQ 8 7XUQV
L /RFDWARQPLRXYV &RXQWLHYV

LL'HVFULSKLR/QSURMHFW ZLOO SURYLGH IRU JUDGH VHSDUDWHG
DORQJ WKH 7XUQSLNH EHWZHHQ OLOHSRVWYV DQG 7KLV S
UHTXLUHPHQWYV

LLBWDBKRMHFW LV LQ GHVLJQ
LY,PSDFW RQ 2SHUDWUQJ SAPRAMHRW ZLOO LPSURYH VDIHW\ LVVX!
UHGXFWLRQV LQ PDLQWHQDQFH DQG RSHUDWLRQ FRVWYV
73. ,QWHUFKDQJH ,PSURYHPHQWYV
L /RFDW®HRQJHQ &RXQW\

LL'HVFULSWIRQ SURMHFW ZLOO DGGUHVV VDIHW\ DQG RSHUDWL
$XWKRULWN DW WKH | , VIVWHP LQWHUFKDQJH 7XUQSLN
DFFRPSOLVKHG E\ UHSODFLQJ RQH EULGJH VWUXFWXUH DQG L
DQG URDGVLGH PRGLILFDWLRQV DW PXOWLSOH ORFDWLRQV ZL\
WR LPSURYH URDGZD\ JHRPHWULFV DQG WUDIILF RSHUDWLRQV
LPSURYHG GULYHU DZDUHQHVY DQG UHGXFH WKH QXPEHU DQG \

LLBEWDWXRMHFW LV LQ GHVLJQ

LY, PSDFW RQ 2SHUDMKLYJSWRGMIHW ZLOO LPSURYH VDIHW\ LVVXH)
DQG PDLQWHQDQFH LVVXHV ZKLFK UHVXOWY LQ PLQRU UHGXFW

73. 5DPS ,PSURYHPHQWYV
L /RFDWARQLRXV &RXQWLHYV

LL'HVFULSMKIHR/H SURMHFWY ZLOO SURYLGH IRU UHSODFHPHQW JF
Rl 7TXUQSLNH UDPSV

LLBWDWXRMHFWY DUH DOQOWLFLSDWHG WR EHJLQ GHVLJQ LQ

LY, PSDFW RQ 2SHUDWHYH BXYXBRMHFWY ZLOO LPSURYH VDIHW\ LVVX
PDLOQWHQDQFH LVVXHVY ZKLFK UHVXOWY LQ PLQRU UHGXFWLRQV
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*63 73. %UDQFK 7RO0 %RRWK 5HPRYDO
L /RFDWSRIQRQ DQG %HUJHQ &RXQWLHYV

LL'HVFULSTKURQSURMHFW ZLOO SURYLGH IRU UHPRYDO RI EUDQF
,QWHUFKDQJH WROO SOD]DV

LLBWDWXNRMHFW LV DQWLFLSDWHG WR EHJLQ GHVLJQ LQ
LY, PSDFW RQ 2SHUDMILYJSHWRGIHFW ZLOO FOHDU RSHUDWLRQDO D
UHVXOWYV LQ PLQRU UHGXFWLRQV LQ PDLQWHQDQFH DQG RSHUL
73. 5RDGZD\ 6WDELOL]DWLRQ DQG 5HSURILOLQJ ,PSURYHPHQWYV O0LO
L /REFDWQOWRMH[ DQG 8QLRQ &RXQWLHYV

LL'HVFULSMKLFQSURMHFW ZLOO SURYLGH IRU VWDELOL]DWLRQ RI
URDGzZD\ SDYHPHQWY DQG UHSURILOLQJ LPSURYHPHQWV RI W
OLOHSRVW WR DQG WR

LLBWDWBNRMHFW LV LQ FRQVWUXFWLRQ
LY, PSDFW RQ 2SHUDMILYJISWRGHAW ZLOO FOHDU RSHUDWLRQDO D
UHVXOWV LQ PLQRU UHGXFWLRQV LQ PDLQWHQDQFH DQG RSHUL
*63 6KRXOGHU (URVLRQ ,PSURYHPHQWYVY OLOHSRVW WR
L /RFDWBILRQYDLF &RXQW\

LL'HVFULSMKLR/QSURMHFW ZLOO SURYLGH IRU SDYHPHQW DQG GUD
VRXWKERXQG IURP OLOHSRVW WR 7KH SURMHFW LV LQ
HURVLRQ DQG LPSURYH GULYHU VDIHW\ WKURXJK WKH DUHD

LLBWDWXYRMHFW LV LQ GHVLJQ
LY,PSDFW RQ 2SHUDWKIQW SXEMHMW ZLOO DGGUHVV PHGLDQ HU
PDLQWHQDQFH QHHGV 7KH UHGXFWLRQV ZLOO EH FRQVLGHUH
PDLQWHQDQFH EXGJHWYV
*63 BHUYLFH $UHD 5DPS :LGHQLQJV
L /REDWIRQLRXV &RXQW\

LL'HVFULS™KLR/'QSURMHFW SURYLGHV IRU LPSURYHPHQWY DW UL
6HUYLFH $UHDV DORQJ WKH 3DUNZD\ :RUN LQFOXGHV WKH OH
VKRXOGHU ZLGWKY SDYHPHQW UHVXUIDFLQJ URDGZD\ OLJKWL
PLVFHOODQHRXV ZRUN

LLBWDWYRMHFW ZDV VXEVWDQWLDOO\ FRPSOHWH LQ 6HSWHPEHU

LY,PSDFW RQ 2SHUDMLYJSWRMHAW ZLOO LPSURYH VDIHW\ LVVXH!
DQG PDLQWHQDQFH LVVXHV ZKLFK UHVXOWYV LQ PLQRU UHGXFW

7THEKQRORJ\ , PSURYHPHQWYV

73. ,QVWDOODWLRQ RI +\EULG &KDQJHDEOH OHVVDJH 6LJQV DW 9DUL
L /RFDWLRQLRXV &RXQWLHYV

LL'HVFULSMKLFQSURMHFW LQFOXGHYV WKH UHSODFHPHQW RI H[LVW
+&06 DQG VWUXFWXUHYVY DW YDULRXV ORFDWLRQV DORQJ WKI
GHVLIJQ DQG FRQVWUXFWLRQ RI WKH +&06 VWUXFWXUDO VXSSF
DQG FRQQHFWLYLW\ XWLOL]JLQJ ILEHU RSWLF FRPPXQLFDWLRC
ODQDIJHPHQW &HQWHU 670& $00 VLIQV DUH PRQLWRUHG DQG

LLEWDWMXNRMHFW ZDV VXEVWDQWLDOO\ FRPSOHWH LQ YHEUXDU\

LY, PSDFW RQ 2SHUDMWILYJSWRMHAW LPSOHPHQWY QHZ +&06 VLJIQV
DQG DGGV VHYHUDO QHZ VLIJQV 6LQFH WKH PDMRULW\ RI WKH ¢
EH D UHGXFWLRQ LQ PDLOQWHQDQFH FRVWY EHFDXVH WKH QH:
VKRXOGHU HOLPLQDWLQJ WKH QHHG IRU ODQH FORVXUHV WR
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QHZ WHFKQRORJ\ WKDW UHGXFHV PDLQWHQDQFH QHHGV 7KHYV
RSHUDWLQJ EXGJHW IRUHFDVWYV IRU WKH \HDU LQ ZKLFK FRQVW

73. *XLGH 6LJQ ,PSURYHPHQWYV
L /RFDWARQLRXYV &RXQWLHYV
LL'HVFULSKULR' QFRQWUDFW SURYLGHV IRU WKH UHPRYDO RI H[LV\

DQG VLJQ SDQHOV DQG UHSODFHPHQW ZLWK QHZ JXLGH VLJQ
7XUQSLNH

LLBWDWXYRMHFW ZDV VXEVWDQWLDOO\ FRPSOHWH LQ $XJXVW

LY, PSDFW RQ 2SHUDWWLYJ SRGIHAW ZLOO UHSODFH H[LVWLQJ JXL
SDQHOV ZLWK QHZ VLIQ VWUXFWXUHV DQG SDQHOV ZKLFK Z|
UHSODFHPHQWY ZLOO EH FRQVLGHUHG ZKHQ IRUHFDVWLQJ IXW?>

*63 73. &XUYH $GYLVRU\ 6LJQ ,QVWDOODWLRQ 3KDVH
L /RFDWIRQLRXV &RXQWLHV

LL'HVFULSTKURQSURMHFW SURYLGHV IRU WKH LQVWDOODWLRQ RI
EULGJHY DQG DVVRFLDWHG DSSURDFKHYVY RI WKH 7XUQSLNH DC
3KDVH

LLBWDWXRMHFW LV LQ GHVLJQ

LY, PSDFW RQ 2SHUDMLYJISWRGHFAW ZLOO LPSURYH VDIHW\ LVVXH)
PDLOQWHQDQFH LVVXHVY ZKLFK UHVXOWY LQ PLQRU UHGXFWLRQV

&XVWRPHU 6HUYLFH &HQWHU &6& %DFN 2IILFH ,PSOHPHQWDWLRQ
L /RFDWIUIRWLRXV &RXQWLHV

LL '"HVFULSMKLRQSURMHFW HQFRPSDVVHV WKH RSHUDWLRQ RI FX
GHOLYHU\ Rl UHODWHG VHUYLFHV LQFOXGLQJ OLFHQVH SODWHF
DV ZHOO DV WKH LPSOHPHQWDWLRQ DQG PDLQWHQDQFH RI DC
-HUVH\ ( =3DVV *URXS 7KH JRDO RI WKH SURMHFW LV WR HQVX
WKH 1HZ -HUVH\ ( =3DVV SURJUDP

LLL6EWDWHKX &6& %DFN 2IILFH YHQGRU LV DFWLYHO\ EHLQJ RQERDU

LY ,PSDFW RQ 2SHUDWLQJISYWRKEBHHFW LV DQWLFLSDWHG WR LQFUHD
RSHUDWLRQ RI WKH 1HZ -HUVH\ ( =3DVV SURJUDP 7KHVH SURJI
ZKHQ IRUHFDVWLQJ IXWXUH RSHUDWLRQ EXGJHWYV

*63 $00 (OHFWURQLF 7ROOLQJ 3URJUDP

L /RFDWLRQYLRXV &RXQWLHV

LL'HVFULSMKLRQSURMHFW SURYLGHV IRU FRQYHUWLQJ WKH 3DUNZ]
SURFHVV ZKLFK LV FXUUHQWO\ FDUULHG RXW DW FRQYHQWLR
$(7 SURFHVV WKDW HOLPLQDWHYV WKH FROOHFWLRQ RI FDVK D
XWLOL]JH ( =3DVV ZKLFK HQFRPSDVVHV WKH PDMRULW\ RI FXVW
QRW KDYH ( =3DVV 7ROO SOD]DV ZLOO EH UHPRYHG DQG UHSO
WKH QHHG WR VWRS IRU SD\PHQW 7KLV SURMHFW LQFOXG
DFFRPPRGDWH WKH QHZ WROO FROOHFWLRQ SURFHVV ODQF
WUDQVSRQGHUV DQG OLFHQVH SODWHV DQG KRVW HTXLSPH
SURFHVVLQJ E\ WKH &XVWRPHU 6HUYLFH &HQWHU 8SJUDGHYV \
FRQGXFWHG XQGHU D GLIITHUHQW SURMHFW

LLBWDVWWXWOLPLQDU\ HQJLQHHULQJ DQG SODQQLQJ DUH LQ SURJU

LY, PSDFW RQ 2SHUDWLYJ SURGHAW LV DOQOWLFLSDWHG WR UHVXO)
FRVWY WKH PDJQLWXGH RI ZKLFK LV FXUUHQWO\ XQGHU VWXG\
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J)DFLOLW\ ,PSURYHPHQWYV

*63 73. )DFLOLW\ ,PSURYHPHQWYV
L /RFDWARQLRXYV &RXQWLHYV

LL'HVFULSTKULR/QSURJUDP ZLOO SURYLGH IRU LPSURYHPHQWYV WR
3DUNZD\ DQG WKH 7XUQSLNH

LLBEWDWX\VRMHFWY DUH LQ GHVLIJQ DQG FRQVWUXFWLRQ

LY, PSDFW RQ 2SHUDMKILLYJSWRGUBW ZLOO DGGUHVV PDLQWHQDQFH
WKH QHHG IRU LQWHUPLWWHQW UHSDLUV UHVXOWLQJ LQ PLQRU

7KH &DSLWDO ,PSURYHPHQW 3URJUDP LQFOXGHV WKH
WKDW GR QRW KDYH SURMHFWHG VSHQGLQJ EH\RQG

2WKHU 5RDGZD\ ,PSURYHPHQWYV

*63 30' 3DUDPXV 8QGHUJURXQG 6WRUDJH 7DQN 5HSODFHPHQW
L /RFDWHRQJIJHQ &RXQW\

LL'HVFULSMKLRFQSURMHFW SURYLGHV IRU WKH UHPRYDO DQG UHSO
JDOORQ GRXEOH ZDOO ILEHUJODVV IXHO WDQN DQG DOO DQFLO

LLBWDWXRMHFW ZDV VXEVWDQWLDOO\ FRPSOHWHG LQ 0D\ FOF
LY, PSDFW RQ 2SHUDWILWY) 5 YXMEHHW ZLOO KDYH QR LPSDFW RQ WKH

THFKQRORJ\ ,PSURYHPHQWYV

*63 73. +RULJRQWDO &XUYH :DUQLQJ 6LJIQV
L /REDWIRQLRXV &RXQWLHV
LL'HVFULSMKILRQSURMHFW SURYLGHV IRU WKH UHPRYDO RI VXEVW

LQVWDOODWLRQ RI QHZ FXUYH DGYLVRU\ VLIQV ERWK JURXQG
DSSUR[LPDWHO\ VHOHFW UDPSVY DW YDULRXV QRUWKHUQ LQW

LLEWDWXMRMHFW ZDV VXEVWDQWLDOO\ FRPSOHWHG LQ -DQXDU\
LY, PSDFW RQ 2SHUDWLRQISURMBHEW ZLOO KDYH QR LPSDFW RQ WKH

3DJH AL



1(: -(56(< 78513,.( $87+25,7<

$118%/ %8'*(7

7KH UROOLQJ ILYH \HDU LQGLYLGXDO SURMHFW VSHQGLQJ SODQV ZLWKLQ W

&DSLWDO ,PSURYHPHQW 3URJUDP

,Q TKRXVDQGV

7TRWDO 3UF

SURMHFW 1XPEHU 1%%ﬂQGm@HQom@HQGw@HQQBQHQeaxgﬁﬁ\75&83
&DSLWDOL]J]HG 3URMHFWYV
*63 6WU WR 1% 6%
*63 %ULGJH '"HFN 5HFR|[Q
3DVVDLF 5LYHU %ULGJH 5HKOE
7RWDO <HDU 3URMHFW 6SHQGLQJ

JLIXUH

7KH FKDUW EHORZ GLRWOD\\3 WRHWH FW

&DSLWDO ,PSURYHPHQW 3URJUDP )LYH <HDU 6SHQGLQJ 30DQ E\ BURMHFW

%XGIHW

IRU HDFK SURMHFW ZLWKLQ

FRPSDUHG WR RWKBHIO 3URMHFW %XGJHW 7KH 7RWDO 3URMHFW %XGJHW LQF(
GDWH VSHQGLQJ WKH UROOLQJ ILYH \HDU VSHQGLQJ SODQ DQG DQ\ DQWLF

&DSLWDO ,PSURYHPHQW 3URJUDP

,Q 7KRXVDQGYV

SURMHFW 1XPEHU
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&DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFW %XGJHW E\ &DSLWDOL]
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JLIXUH &DSLWDO ,PSURYHPHQW 3URJUDP 3URMHFWY 0DS
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7KH &,3 LQFOXGHVY WKH IROORZLQJ SURMHFWY WKDW KDY I

ULGIJH &RQVWUXFWLRQ 3UHVHUYDWLRQ 6HFXULW\

*63 '"HFN 5HFRQVWUXFWLRQ 6WU 1RV WR
L /RFDWHROQJHQ &RXQW\

LL'HVFULSWLRQSURMHFW SURYLGHV IRU WKH UHSODFHPHQW RI E
SDLQWLQJ IRU ILYH EULGJHYVY UHSODFHPHQW RI WZR EULGJH V>
UHFRQVWUXFWLRQ RI URDGZD\ PHGLDQ EDUULHU DQG RWKHU P
3DUNZD\ PDLQOLQH EHWZHHQ OLOHSRVW DQG

LLBEWDWXNRMHFW LV XQGHU FRQVWUXFWLRQ

LY, PSDFW RQ 2SHUDWLQJISURBEHFEW H[WHQGV WKH OLIH RI VL[ EULC
LOWHUPLWWHQW UHSDLUV ZKLFK UHVXOWY LQ PLQRU UHGXFWL
FRQVLGHUHG GXULQJ GHYHORSPHQW RI WKH RSHUDWLQJ EXGJH

*63 %ULGJIJH 'HFN 5S5SHFRQVWUXFWLRQ OLOHSRVW WR

L /RFDWSRIORQ &RXQW\

LL'HVFULSKLR/QSURMHFW SURYLGHV IRU WKH UHSODFHPHQW RI E
SDLQWLQJ RI VHYHUHO\ GHWHULRUDWHG KLJK SULRULW\ EULG
7KH UHFRQVWUXFWLRQ ZRUN DOVR LQFOXGHYVY PHGLDQ EDU

DQG RWKHU PLVFHOODQHRXYV ZRUN

LLBWDWMXNRMHFW ZDV VXEVWDQWLDOO\ FRPSOHWH LQ YHEUXDU\

LY, PSDFW RQ 2SHUDMKILYJISHWRGEHFW H[WHQGV WKH OLIH RI VHYHULI
OLOHSRVW DQG DQG UHGXFHV WKH QHHG IRU LQWHUPLW
UHGXFWLRQV LQ URXWLQH PDLQWHQDQFH FRVWV 7KHVH PLC(
GHYHORSLQJ WKH RSHUDWLQJ EXGJHW IRU IXWXUH \HDUV

*63 3SDVVDLF 5LYHU %YULGJH 5SHKDELOLWDWLRQ

L /RFDWIRWVDLF DQG %HUJHQ &RXQWLHYV

LL'HVFULSTKURQSURMHFW SURYLGHV IRU WKH GHVLIJIQ FRQVWUXF
SHUPLWWLQJ VHUYLFHV IRU WKH VXSHUVWUXFWXUH UHSODFI
6WUXFWXUH 1R RYHU WKH 3DVVDLF 5LYHU 86 5RXWH DQ

LLBEWDWXNRMHFW LV XQGHU FRQVWUXFWLRQ

LY, PSDFW RQ 2SHUDWILWY b WBXMHAW H[WHQGV WKH OLIH RI 3DUNZD\
DQG UHGXFHV WKH QHHG IRU LOWHUPLWWHQW UHSDLUV ZKLF
PDLOWHQDQFH FRVWY 7KHVH PLQRU VDYLQJV ZLOO EH FRQVI
EXGJHW IRU IXWXUH \HDUYV

7TKH &,3 LQFOXGHVY WKH IROORZLQJ SURMHFWY WKDW GR C

YULGJH &ROQOVWUXFWLRQ 3UHVHUYDWLRQ 6HFXULW\

73. %ULGJH 5HKDELOLWDWLRQ 6WU 6 1
L /RFDWRREGOHVH[ &RXQW\
LL'HVFULSMKLR/QSURMHFW SURYLGHV IRU WKH GHVLJQ DQG FRQWL

5DULWDQ 5LYHU %YULGJH 6WUXFWXUH 1RV 16 DQG 1
LLEWDWNVLIQ FRPSOHWHG LQ FRUUHVSRQGLQJ FRQVWUXFW
IXQGHG E\ WKH &,3

LY, PSDFW RQ 2SHUDMKLYJSWRMHW H[WHQGHG WKH OLIH RI WKHYV
QHHG IRU LOQOWHUPLWWHQW UHSDLUV ZKLFK UHVXOWHG LQ PLQ!
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73

73.

73.

73.

7KHVH URXWLQH PDLQWHQDQFH FRVW VDYLQJV ZLOO EH FRQVLC
EXGJHWYV

. %ULGJH '"HFN 5HFRQVWUXFWLRQ 6WU 1RV ( DQG ( %

L /REFDWQORMH[ &RXQW\

LL'HVFULSMKLRQSURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQVWI
WZR VHYHUHO\ GHWHULRUDWHG KLJK SULRULW\ EULGJH GHFN\
DORQJ WKH HDVWHUO\ HIWHQVLRQ RI WKH 7XUQSLNH

LLBWDWHXKWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ )HEUXDU

LY,PSDFW RQ 2SHUDWLQISYRBHFW H[WHQGHG WKH OLIH Rl WZR EL
IRU LQWHUPLWWHQW UHSDLUV ZKLFK UHVXOWHG LQ PLQRU UHC
URXWLQH PDLQWHQDQFH FRVW VDYLQJV ZLOO EH FRQVLGHUH
EXGJHWYV

JRXQGDWLRQ ,PSURYHPHQWY WR 7KUHH %ULGJH 3LHUV DW 6WU
L /RFDWQORMH[ DQG +XGVRQ &RXQWLHYV

LL'HVFULSMILRQSURMHFW SURYLGHG IRU WKH GHVLJQ DQG UHFRQ)\
EULGJH SLHU IRXQGDWLRQV EHWZHHQ 3LHUV ( DQG ( RQ WKH
1R 1 RQ WKH +XGVRQ &RXQW\ ([WHQVLRQ 7KH SURMHFW D¢
FKDQQHO IHQGHU V\VWHP FRPSRQHQWY WKDW ZHUH GHWHULRU

LLEWDWIAN.IJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 2FWREHU

LY,PSDFW RQ 2SHUDWL\Y BYRKMHAW H[WHQGHG WKH OLIH RI WKUHH
1R 1 DQG UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLU
LQ URXWLQH PDLQWHQDQFH FRVWYV 7KHVH PLQRU UHGXFWLRQ)\
WKH RSHUDWLQJ EXGJHW IRU WKH \HDU RI FRQVWUXFWLRQ FRP:

%ULGJH J)HQGHU 5HFRQVWUXFWLRQ
L /REDWARQLRXV &RXQWLHV

LL'HVFULSWKIRQ SURMHFW SURYLGHG WKH UHSDLU DQG UHKDELC(
SURWHFWLRQ V\VWHPV IRU PXOWLSOH EULGJHVY RQ WKH 1HZ -H
7KLYV SURMHFW DOVR LQFOXGHG WKH UHSDLU RI GHWHULRUDW
OLJKWLQJ VA\VWHPV

LLBWDWXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ -DQXDU\

LY, PSDFW RQ 2SHUDWKIQW SUXFMHRPW H[WHQGHG WKH OLIH RI ZD
SURWHFWLRQ V\WWHPV DQG UHGXFHG WKH QHHG IRU IXWXUH
UHGXFWLRQV LQ URXWLQH PDLQWHQDQFH FRVWV 7KHVH VDYL
EXGJHW IRUHFDVWYV IRU WKH \HDU LQ ZKLFK FRQVWUXFWLRQ ZD

%ULGJH /HQJWKHQLQJ RI 6WU 1RV
L /RFDWLRQ &DPGHQ DQG %XUOLQJWRQ &RXQWLHYV

LL'HVFULSWLRQ 7KLV SURMHFW SURYLGHG IRU WKH GHVLJQ DQG
VHYHUHO\ GHWHULRUDWHG EULGJH GHFN ZKLFK FDUULHV D OR
7XUQSLNH ORFDWHG DW OLOHSRVW 7KH EULGJH OHQJWKFE
IXWXUH ZLGHQLQJ RI WKH 7XUQSLNH EHWZHHQ ,QWHUFKDQJHV
UHVXOWHG LQ WKH FRQFOXVLRQ WKDW D VHFRQG EULGJH DW O]
SURMHFW ZLOO QRW EH SDUW RI WKH &DSLWDO ,PSURYHPHQ

LLBWDWXV 'HVLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ '"HF]

LY,PSDFW RQ 2SHUDWLQJ %XGJHW 7KLV SURMHFW H[WHQGHG WK
IRU LQWHUPLWWHQW UHSDLUV ZKLFK UHVXOWHG LQ PLQRU UHC
PLQRU VDYLQJV ZLOO EH LQFOXGHG LQ WKH RSHUDWLQJ EXGJH
FRPSOHWHG DQG EH\RQG
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73. 5GHGHFNLQJ 6WU 1R 16,
L /RFDWRR®GOHVH[ &RXQW\

LL'HVFULSMKLRFQSURMHFW SURYLGHG IRU WKH GHVLJQ DQG UHFRQ
KLIJK SULRULW\ EULGJH GHFN ORFDWHG DW OLOHSRVW 6 RQ
RYHU ODLQ 6WUHHW &5

LLEWDWXKWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ -XQH

LY, PSDFW RQ 2SHUDWLQISUYREHEFEW H[WHQGHG WKH OLIH RI %ULGJI
QHHG IRU LOQOWHUPLWWHQW UHSDLUV ZKLFK UHVXOWHG LQ YHU
FRVWY 7KHVH UHGXFWLRQV ZHUH UHIOHFWHG LQ WKH DFWXDO

IDGHUPDQ %ULGJH 5HSDLU 3URMHFW
L /RFDWQORMH[ DQG +XGVRQ &RXQWLHYV

LL'HVFULSTKURQSURMHFW SURYLGHG IRU WKH GHVLJQ FRQVWUX|
VHUYLFHV IRU VXSHUVWUXFWXUH UHSDLUV WR 7XUQSLNH 6WU
3DVVDLF 5LYHU %ULGJH RQ WKH 7XUQSLNH :HVWHUO\ $0LJQ
VWUHQJIJWKHQLQJ RI ORZ UDWLQJ VXSHUVWUXFWXUH PHPEHUYV

LLBWDWHKWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ $XJIXVW

LY,PSDFW RQ 2SHUDMKLYJISWRGHFW H[WHQGHG WKH OLIH RI 7XUQ S
DQG ZLOO UHGXFH WKH QHHG IRU IXWXUH LOQWHUPLWWHQW UH:¢
PDLOWHQDQFH FRVWY 7KHVH VDYLQJV ZHUH FRQVLGHUHG GXU|
\HDU LQ ZKLFK FRQVWUXFWLRQ ZDV FRPSOHWHG DQG EH\RQG

‘:DVKLQJWRQ %ULGJH 5HSDLU 3URMHFEW
L /RFDWUORMMH[ DQG +XGVRQ &RXQWLHYV

LL'HVFULSTKURQSURMHFW SURYLGHG IRU WKH GHVLJQ FRQVWUX|
VHUYLFHV IRU VXSHUVWUXFWXUH UHSDLUV WR 7XUQSLNH 6WU
OHPRULDO 3DVVDLF 5LYHU %YULGJH RQ WKH 7XUQSLNH (DVWHUO
VWUHQJIJWKHQLQJ RI ORZ UDWLQJ VXSHUVWUXFWXUH PHPEHUYV I
KDQJHU DVVHPEOLHYV RI WKH VXSHUVWUXFWXUH

LLBWDWXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ $XJIXVW

LY,PSDFW RQ 2SHUDWLQJISYRKBBHRFW H[WHQGHG WKH OLIH RI 7XUQS
DQG ZLOO UHGXFH WKH QHHG IRU IXWXUH LOQOWHUPLWWHQW UH:¢
PDLQWHQDQFH FRVWY 7KHVH VDYLQJV ZHUH FRQVLGHUHG GXU|
\HDU LQ ZKLFK FRQVWUXFWLRQ ZDV FRPSOHWHG DQG EH\RQG

QWHUFKDQJHYV

73. ,QWHUFKDQJH ( ([SUHVV ( =3DVV DQG ( ,PSURYHPHQWYV
L /RFDWHRQJHQ &RXQW\

LL'HVFULS™KLR/QSURMHFW SURYLGHG WZR ([SUHVV ( =3DVV WROO
DOG QRUWKERXQG GLUHFWLRQV DW 1HZ -HUVH\ 7XUQSLNH ,QWH
6SXU DW OLOHSRVW 7TKH FROQOWUDFW DOVR LQFOXGHG PRGI
DQG H[LW UDPSV DW ,QWHUFKDQJH ( 7KLV LPSURYHG WKH RY
UHGXFHG WKH H[LWLQJ EXV TXHXLQJ WKDW XWLOL]JH WKH FRQW
LQFOXGHG WROO FROOHFWLRQ HTXLSPHQW PRGLILFDWLRQV W
DSSURDFK URDGZD\ DQG VWULSLQJ PRGLILFDWLRQV DQG JUF
LPSURYHPHQWYV

LLBWDWXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ )HEUXDU

LY,PSDFW RQ 2SHUDWLJISUYWREBHFW FRQVWUXFWHG QHZ H[SUHVV (

(DQG VOLIJKWO\ LQFUHDVHG WKH QHHG IRU LQWHUPLWWHQW |
URXWLQH PDLQWHQDQFH FRVWYV 7KLV LQFUHDVH ZDV FRQVLGH
IRU WKH \HDU LQ ZKLFK FRQVWUXFWLRQ ZDV FRPSOHWHG DQG E
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73. ,QWHUFKDQJH ([SUHVV ( =3DVV ,PSURYHPHQWYV
L /RFDWARQOLQJIJWRQ &RXQW\

LL'HVFULSTKULRQSURMHFW LPSOHPHQWHG DGGLWLRQDO ([SUHVV (
HDVWERXQG DQG ZHVWERXQG GLUHFWLRQV DW WKH 1HZ -HUVH)
3HDUO +DUERU OHPRULDO 7XUQSLNH ([WHQVLRQ :RUN LQF
PRGLILFDWLRQV WROO SOD]D HOHFWULFDO DQG FRPPXQLFDWL
DQG JURXQG PRXQWHG DQG RYHUKHDG VLJQLQJ LPSURYHPHQW\

LLBWDWHXWLJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 6HSWHPE

LY,PSDFW RQ 2SHUDWKQY %UBMHWW LPSOHPHQWHG GXDO ([SU}
,QWHUFKDQJH DQG UHGXFHG WKH QHHG IRU LQWHUPLWWHQMW
UHVXOWHG LQ YHU\ PLQRU UHGXFWLRQV LQ URXWLQH PDLQWH (
GXULQJ WKH RSHUDWLQJ EXGJHW IRUHFDVWY IRU WKH \HDU L¢
EH\RQG

73. ,QWHUFKDQJH %HUP 6XUIDFH 5HYLVLRQV

L /RFDWDR®GOHVH[ OHUFHU DQG %XUOLQJWRQ &RXQWLHV

LL'HVFULSWHIRQSURMHFW SURYLGHG GHVLJQ DQG FRQVWUXFWLRC
VHOHFW ORFDWLRQV DGMDFHQW WR DQG XQGHUQHDWK H[LVWL
ORFDWLRQV RQ WKH 7XUQSLNH EHWZHHQ ,QWHUFKDQJHV DQG

LLBWDWMVLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ $SULO

LY,PSDFW RQ 2SHUDWMKILYJSWRMHW FRQVWUXFWHG EHUP VXUIDFLQ
GHFUHDVHG RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV IRU SHU

vVDYLQJV ZHUH FRQVLGHUHG GXULQJ WKH RSHUDWLQJ EXGJHW |
ZDV FRPSOHWHG DQG EH\RQG

SRDGVLGH %DUULHU

*63 GHKDELOLWDWLRQ &RQFUHWH OHGLDQ %DUULHU

L /RFDWAR®GOHVH[ DQG 8QLRQ &RXQWLHYV

LL'HVFULSMKLR/QSURMHFW SURYLGHG IRU WKH UHPRYDO DQG UHS
GHWHULRUDWHG DQG VXEVWDQGDUG KHLJKW URDGVLGH PHG
SDYLQJ DQG RWKHU LQFLGHQWDO ZRUN RQ WKH *DUGHQ 6WDWH

LLEWDWXM.JQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ )HEUXDU

LY,PSDFW RQ 2SHUDWLQJ SAVRGIHFW H[WHQGHG WKH OLIH RI URD
UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLFK UH\

PDLOWHQDQFH FRVWY 7KHVH VDYLQJV ZHUH FRQVLGHUHG GXU|
\HDU LQ ZKLFK FRQVWUXFWLRQ ZDV FRPSOHWHG DQG EH\RQG

2WKHU 5RDGZD\ ,PSURYHPHQWYV

*63 6KRXOGHU :LGHQLQJ SHFRQVWUXFWLRQ OLOHSRVW WR
L /RFDW&B®H 0D\ DQG $WODQWLF &RXQWLHYV

LL'HVFULSBMUR®Y\ DQG PDLQWHQDQFH LPSURYHPHQWY WR WKLV VH
WR EH FRQVLVWHQW ZLWK WKH RWKHU VDIHW\ LPSURYHPHQW\
&DSLWDO ,PSURYHPHQW 3URJUDP LQ DGMDFHQW VHFWLRQV 7K
VWDQGDUG ZLGWK VKRXOGHUV IRU WKH ILYH PLOH VHFWLRQ |
GLUHFWLRQV UHFRQVWUXFWLRQ Rl HLJKW EULGJHV GUDLQ
LPSURYHPHQWYV

LLEWDWXALIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ -XQH

LY,PSDFW RQ 2SHUDMILYJSYWRGIH W DGGHG DSSUR[LPDWHO\ OD
UHFRQVWUXFW HLJKW EULGJHV DQG LPSURYH GUDLQDJH IDFLO
LQ RSHUDWLRQ DQG PDLQWHQDQFH FRVWV IRU WKH ZLGHQFt
PDLQWHQDQFH FRVWV ZLOO EH VOLJKWO\ UHGXFHG DIWHU DFF
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DQG GUDLQDJH V\VWHPV 7KHVH VDYLQJV ZHUH FRQVLGHUHG G
WKH \HDU LQ ZKLFK FRQVWUXFWLRQ ZDV FRPSOHWHG DQG EH\R
*63 :HDWKHULQJ 6WHHO *XLGH 5DLO 5HSODFHPHQW
L /RFDWARQLRXV FRXQWLHV

LL'HVFULSDIUNZD\ JXLGH UDLO VA\VWHPV FRPSULVHG RI ZHDWKHUL
XSJUDGHV WR WKH KLJKHVW SULRULW\ JXLGH UDLO V\VWHPV D
DGRSWHG J)HGHUDO FUDVK WHVW VWDQGDUGYV

LLBWDWXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 'HFHPEH

LY,PSDFW RQ 2SHUDWIL\D B WXMHAW H[WHQGHG WKH OLIH RI JXLGH |
QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLFK UHVXOWHG LQ PLQ!
7KHVH VDYLQJV ZHUH FRQVLGHUHG GXULQJ WKH RSHUDWLQJ |
FRQVWUXFWLRQ ZDV FRPSOHWHG DQG EH\RQG

6HUYLFH $UHDYV $UWV &HQWHU

*63 $UWV &HQWHU 6LJQDO /RW ([SDQVLRQ
L /RFDW2ZRHDQ &RXQW\

LL'HVFULSMWKLR'QSURMHFW SURYLGHG LQWHUVHFWLRQ LPSURYHPHC
UDPSV IURP WKH *DUGHQ 6WDWH 3DUNZD\ $GGLWLRQDO LPSUR
(DVW :HVW 31& 6HUYLFH 5RDG RYHUKHDG ODQH FRQWURO V\V\
OLJKWLQJ DQG RWKHU DQFLOODU\ DFWLYLWLHV

LLBWDWXMJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ $SULO

LY,PSDFW RQ 2SHUDMILYJSWRGHAW FRQVWUXFWHG QHZ WUDIILF V
&HQWHU DQG VOLJKWO\ LQFUHDVHG WKH QHHG IRU LQWHUPLWMW
LQ URXWLQH PDLQWHQDQFH FRVWYVY 7KLV LQFUHDVH ZDV FR(
IRUHFDVWYV IRU WKH \HDU LQ ZKLFK FRQVWUXFWLRQ zZDV FRPSO

6HUYLFH $UHDV $SSOHJUHHQ 6XQRFR
L /RFDWILRQLRXV &RXQWLHV
LL'HVFULSMKIHR®XWKRULW\ HQWHUHG LQWR \HDU FRQWUDFWV ZL
VHUYLFHV DQG 6XQRFR 5HWDLO //& WR SURYLGH IXHO VHUYLF
VHUYLFH DUHDV RQ ERWK WKH 3DUNZD\ DQG 7XUQSLNH H[FHS
&RORQLD B6RXWKERXQG 3DUNZD\ ZKLFK DUH SULYDWHO\ RZQ
FRQWUDFWV $SSOHJUHHQ DQG 6XQRFR DUH LQYHVWLQJ LQ \
UHKDELOLWDWHG UHVWDXUDQW EXLOGLQJV DQG IXHOLQJ VWEL
UHKDELOLWDWHG LQIUDVWUXFWXUH RXWVLGH WKH EXLOGLQJ
LQFOXGH UHVXUIDFHG SDUNLQJ ORWY DQG FRPPXWHU ORWYV
ODQGVFDSLQJ VLJQLQJ DQG VWULSLQJ
LLBWDWHKWVYLFH $UHD UHQRYDWLRQV WKDW DUH FRPSOHWH DQG R:
-XG\ %OXPH 3DUNZD\
$OH[DQGHU +DPLOWRQ 7XUQSLNH
/DUU\ 'RE\ 3DUNZD\
&HOLD &UX] 3DUNZD\
5LFKDUG 6WRFNWRQ 7XUQSLNH
7KRPDV (GLVRQ 7XUQSLNH
9LQFH /RPEDUGL 7XUQSLNH
*URYHU &OHYHODQG 7XUQSLNH
:RRGURZ :LOVRQ 7XUQSLNH
OROO\ 3LWFKHU 7XUQSLNH

~—~
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‘DOW :KLWPDQ 7XUQSLNH
:KLWQH\ +RXVWRQ 3DUNZD\
&RQQLH &KXQJ 3DUNZD\
-R\FH .LOPHU 7XUQSLNH
( -DPHV )HQLPRUH &RRSHU 7XUQSLNH
5SHQRYDWLRQ RI DGGLWLRQDO 6HUYLFH $UHDV DUH IXQGHG WKU
LY,PSDFW RQ 2SHUDTWKLYJ SWRGIHAW SURYLGHV IRU QHHGHG LPSU
$UHDV WR H[WHQG WKHLU OLIH DQG UHGXFHV WKH QHHG IRU |

YHU\ PLQRU UHGXFWLRQV LQ URXWLQH PDLQWHQDQFH FRVWYV
RSHUDWLQJ EXGJHW IRUHFDVWYV IRU WKH \HDU LQ ZKLFK FRQVW

—~ N A/~

THEFKQRORJ\ ,QIUDVWUXFWXUH ,PSURYHPHQWYV

73. ,QVWDOODWLRQ RI 1HZ +\EULG &KDQJHDEOH OHVVDJH 6LJQV
L /RFDWLRQLRXV &RXQWLHYV

LL'HVFULSMKLRQSURMHFW LQFOXGHG WKH GHSOR\PHQW RI +\E
+&06 DW VLWHY DORQJ WKH 1HZ -HUVH\ 7XUQSLNH WR UHS(
GUXP VLIQV 7KH SURMHFW SURYLGHG IRU WKH GHVLJQ DQG
VXSSRUWYV SURYLVLRQ DQG LQVWDOODWLRQ RI +&06V DQ
FRPPXQLFDWLRQ QHWZRUNV EDFN WR WKHIEV\HJ-CKD.G/I-HJKJ)\DDUFI
PRQLWRUHG DQG FRQWUROOHG IURP WKH 670&

LLEWDWHKXWLIQ DQG &RQVWUXFWLRQ ZHUH FRPSOHWHG LQ -DQXDU\

LY, PSDFW RQ 2SHUDWLQ S®HBWXEHAHW LPSOHPHQWHG QHZ +&06 VLJQ\
GUXP VLIJQV DQG DGGHG VHYHUDO QHZ VLJQV IRU D WRWDO RI
+&06 UHSODFH H[LVWLQJ VLIJQV WKHUH zZDV D UHGXFWLRQ LQ |
DOORZ DFFHVV IURP WKH URDGZD\ VKRXOGHU HOLPLQDWLQJ
PDLQWHQDQFH DQG WKH +&06 XWLOL]JH QHZ WHFKQRORJ\ WKD
VDYLQJV ZHUH FRQVLGHUHG GXULQJ WKH RSHUDWLQJ EXGJHW |
LV FRPSOHWHG DQG EH\RQG
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7KH FKDUW EHORZ GLRWOD\BWRHWHFW %XGJHW
3URJUDP &,3 FRPSDUMRMWWR IWKRHMHFW
VSHQGLQJ DQG VKRZV WKDW DOO RI
FRPSOHWLRQ 'XH WR
ELOOLRQ

IRU HDFK SURMHFW ZLWKLQ
%XGIHW W LQFOXGHV HDFK SURM
WKH SURMHFWYV ZLWKLQ WKH |
IDYRUDEOH ELG SULFHVY DQG SURMHFW FORVH RXWYV

%LOOLRQ &DSLWDO ,PSURYHPHQW

,Q TKRXVDQGV

URMHFW 1XPEHU 1

gEpoLO

SHQGL

(v )
sk

UH 7TRW
53 DRM HF

DO 7R

DO s IUR
(V3 WK K4 B IF

3URJ

P

% X% XIHWH W

&DSLWDOL]J]HG 3URMHFWYV

7XUQSLNH ,QW gl

GHQLQJ

JDFLOLWLHV ,PSUR

HPHQW

BKDVH

1%+&( %ULGJIH 5HGH

HENLQJ

*63 :LGHQLQJ RI , &

,(QWHUFKDQJH ,PSU

RYHPHQW

3DUNZD\ ODLQOLQH

6KRXOG

HU ,PS

73 ,QW $ 5HFRQVW

UXFWLR

*UHDW (JJ +DUERU

UDJ &KD

QQHO

'"HEN 5SHFRQVWUXFW

LRQ 3KD

VH

6LJQ SHSODFHPHQW

V 3KDVH

6LJQ SHSODFHPHQW

V 3KDVH

73 +DFNHQVDFN (DV

W %ULG]

H 5HKD

'"HEN 5SHFRQVWUXFW

LRQ 3KD

V H

'LGHQLQJ 3DUNZD\

QW

%ULGJH 3DLQWLQJ

BKDVH ,

3DUNZD\ ,QW ,PSl|

JRYHPHQ

WV

3DUNZD\ ,QW 3K

VH ,

%ULGJH 3UHVHUYD\Y

VLRQ 6H

FXULW)

3DUNZD\ ,QW

,PSURY

H

3DUNZD\ %DVV 5LYH

U %ULGJ

H

%ULGJH 3DLQWLQJ

BKDVH

1

'UDLQDJH ,PSURYHH

HQWV

OHGLDQ %DUULHU ,

PSURYHP

HQWV

3DUNZD\ OXOOLFD 5

LYHU %U

LGJH

,PS 5RDGZD\ $SSXU

WHQDQFH

iV

3DUNZD\ 6 XEVWUXF

WXUH S5H

SDLUV

3DUNZD\ ,QW ,P S

JRYHPHQ

WV

3DUNZD\ ,QW ,PS

RYHPHQ

WV

6DOW 6WRUDJH )DF

LOLWLHYV

7XUQSLNH 3DUNZD\

6R ,PSUH

RY H
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3D

JH AL



1(: -(56(< 78513,.( $87+25,7< $118%/ %8'*(7

%LOOLRQ &DSLWDO ,PSURYHPHQW|3URJ

,Q TKRXVDQGV

b t
oLQp XUH 7TRWDO 7TRWDO s IURP
SURMHFW 1XPEHU 1§|§|§QGL Q\?GF% _OLGéﬁQ IWRMHF W3 %R K BitF % X% XIgWH W

,7 63 )DFLOLWLHV ,7[6 &RPSXWHUYV
0 )DFLOLWLHV (TXLYPHQW OpPLQW
73 6SHFLDO %ULGJH 6WUXFWXUH
73 ,QW $ WR 5WH &RQQHFW
3DUNZD\ ,QW ,PSYRYHPHQMWYV
3DUNZD\ ,QW ,PSJURYHPHQWYV
63 63 )DFLOLWLHV 6B )XUQLVIK
&6 &6 )DFLOLWLHV
&RQWLQJHQF\
7RWDO 3URMHFW %XGJHW

)LIXUH %LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP 7RWDO 3URMHFW %XGJHW E\
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%LOOLRQ &DSLWDO ,PSURYHPHQW 3URJUDP &RPSOHWHC

ULGJIJH &RQVWUXFWLRQ 3UHVHUYDWLRQ 6HFXULW\

%ULGJH 3DLQWLQJ 3KDVH ,

L /RFDWARQYLRXV &RXQWLHV

LL'HVFULSMKLRFQSURMHFW SURYLGHG GHVLJQ DQG FRQVWUXFWLRQ
VWHHO FRDWLQJ VA\IVWHPV RI WKH KLIKHVW SULRULW\ 7XUQSLNE

LLEWDWIALIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 6HSWHPE

LY, PSDFW RQ 2SHUDMKLQYIIWREIHRM EULGIH SURMHFWYVY H[WHQGHG
VWHHO DQG UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLU
LPSDFWYVY ZHUH UHIOHFWHG LQ WKH DFWXDO H[SHQVHV RYHU UH

%ULGJH 3DLQWLQJ 3KDVH ,,

L /RFDWARQYLRXV &RXQWLHV

LL'HVFULSMKLRFQSURMHFW SURYLGHG GHVLJQ DQG FRQVWUXFWLRQ
VWHHO FRDWLQJ VA\IVWHPV RI WKH KLIKHVW SULRULW\ 7XUQSLNE

LLEWDWXWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 6HSWHPE

LY,PSDFW RQ 2SHUDWL®JIYWRCIHW EULGIJH SURMHFWY H[WHQGHG
VWHHO DQG UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUYV
PDLOWHQDQFH FRVWY 7KHVH UHGXFWLRQV ZHUH LQFRUSRUDWI!

%ULGJH 3UHVHUYDWLRQ 6HFXULW\

L /RFDWLRQLRXV &RXQWLHYV

LL'HVFULSW™KLR/QSURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQVW
DQG VHFXULW\ LPSURYHPHQWYV IRU RI WKH $XWKRULW\!V PDM
W DOVR LQFOXGHG WKH GHVLJQ DQG FRQVWUXFWLRQ RI VHL
SULRULW\ EULGJHYV DV UHFRPPHQGHG IURP WKH 3KDVH , 6HLVF
7KLY SURMHFW IXUWKHU SURYLGHG IRU WKH GHVLJQ DQG FRQ'
WKH 7XUQSLNH QRW FRYHUHG XQGHU WKH DQQXDO PLVFHOO|
SULPDU\ ZRUN LQFOXGHG EULGJH EHDULQJ UHSODFHPHQW DQG

LLEWDWXAN.JQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ )HEUXDU

LY, PSDFW RQ 2SHUDWKIOUW JWRXIHWI EULGIJH SURMHFWYV IRFXVHG
PHDVXUHY DQG VHLVPLF UHWURILWWLQJ ZKLFK KDV OLWWOH
PLVFHOODQHRXYVY EULGJH UHSDLUV SURYLGHG PLQRU UHGXFWLF
LOQFRUSRUDWHG LQWR WKH EXGJHW HVWLPDWHYV

'"HFN SHFRQVWUXFWLRQ 3KDVH ,

L /RFDWARQYPLRXV &RXQWLHYV

LL'HVFULSWKHLRIQSURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQV
KLIKHVW SULRULW\ URXWLQH 7XUQSLNH DQG 3DUNZD\ PDLQOLQ

LLEWDWIANLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ ODUFK

LY,PSDFW RQ 2SHUDWLY JWROGIRWEULGJH SURMHFWY H[WHQGHG \
DQG UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLF]
PDLQWHQDQFH FRVWVY 7KH RSHUDWLQJ DQG PDLQWHQDQFH H[S
H[SHQVHV RYHU UHFHQW \HDUYV

'"HFEN SHFRQVWUXFWLRQ 3KDVH ,,

L /RFDWLRQYLRXV &RXQWLHV

LL'HVFULSAKLNQSURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQV
KLIKHVW SULRULW\ URXWLQH 7XUQSLNH DQG 3DUNZD\ PDLQOLQ
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LLIBWDWKN SRUWLRQ RI WKLV SURIMWFRRPSIGH\GHE\ WKH %

LY, PSDFW RQ 2SHUDWLJIWRBSIHW EULGIJH SURMHFWY H[WHQGHG
DQG UHGXFHG WKH QHHG IRU LOWHUPLWWHQW UHSDLUV ZKLFI
PDLOWHQDQFH FRVWYV 7KHVH PLQRU UHGXFWLRQV ZHUH UHIOI
HISHQVHVY RYHU WKH SDVW IHZ \HDUV

*63 %DVV 5LYHU %ULGJH
L /RFDWHRQOLQJWRQ &RXQW\

LL'HVFULSWKHLRMQ SURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQV
3DUNZD\ FURVVLQJ RI WKH %DVV 5LYHU 7KH SULPDU\ ZRUN LQF
EULGJH DQG UH GHFNLQJ VWUXFWXUDO UHSDLUV UH SDLQWLQ
6WUXFWXUH 1R

LLBWDWHXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 0D\

LY,PSDFW RQ 2SHUDMKLYJEPUXGIJHWSURMHFW H[WHQGHG WKH OLIH
DGGHG D QHZ EULGJH 7KH RSHUDWLQJ DQG PDLQWHQDQFH H]
DFWXDO H[SHQVHV RYHU UHFHQW \HDUYV

*63 OXOOLFD 5LYHU %ULGJH
L /RFDWEWQDQWLF &RXQW\

LL'HVFULSWKLRMQ SURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQV
3DUNZD\ FURVVLQJ RI WKH OXOOLFD 5LYHU 7KH SULPDU\ ZRUI
SDUDOOHO EULGJH DQG UH GHFNLQJ VWUXFWXUDO UHSDLUV LU
EULGJH 6WUXFWXUH 1R

LLEWDWHKWYLIJQ DQG FRQVWUXFWLRQ RI WKH QHZ EULGJH ZHUH FR
DQG UHFRQVWUXFWLRQ RI WKH H[LVWLQJ EULGJH ZHUH FRPSOH

LY,PSDFW RQ 2SHUDMKLYJEPUXGIJHWSURMHFW H[WHQGHG WKH OLIH
DGGHG D QHZ EULGJH 7KH RSHUDWLQJ DQG PDLQWHQDQFH H]
DFWXDO H[SHQVHV RYHU UHFHQW \HDUYV

*63 6 XEVWUXFWXUH %ULGJH 5HSDLUV

L /RFDWLRQLRXV &RXQWLHYV

LL'HVFULSFWLRGBURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQVWU
WKH VXEVWUXFWXUH HOHPHQWY RI WKH QRUWKERXQG 'ULVFRO
SLHU FDSV FROXPQV DQG VXEVWUXFWXUH HOHPHQWYV RQ R
FURVVLQJV

LLEWDWXWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 'HFHPEH

LY,PSDFW RQ 2SHUDMLYJIBREIHRN EULGIJH SURMHFWY H[WHQGHG
UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLFK U]
PDLQWHQDQFH FRVWV 7KH RSHUDWLQJ DQG PDLQWHQDQFH H[S
H[SHQVHV RYHU UHFHQW \HDUYV

73. +DFNHQVDFN (DVW %ULGJH 5HKDELOLWDWLRQ

L /RFDWHR®VRQ &RXQW\

LL'HVFULSW™KLR/QSURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQVW
7TXUQSLNH!Y HDVWHUQ +DFNHQVDFN 5LYHU %ULGJH G6WUXFWXU
EULGJH UH GHFNLQJ VWUXFWXUDO UHSDLUV UH SDLQWLQJ DQ

LLBWDWHXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ $SULO

LY, PSDFW RQ 2SHUDMKLYJEWXGIHWSURMHFW H[WHQGHG WKH OLIH
QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLFK UHVXOWHG LQ PLQ]
7KH RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVH LPSDFWV ZHUH
UHFHQW \HDUYV
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73. ,QWHUFKDQJHV ( ( %ULGJH ,PSURYHPHQWYV
L /RFDWHR®VRQ &RXQW\
LL'HVFULSMKLRQSURMHFW SURYLGHG IRU WKH ZLGHQLQJ DQG UH Gl
LLBWDWHXWLJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ

LY,PSDFW RQ 2SHUDMLYJIEWXGIHWSURMHFW H[WHQGHG WKH OLIH
DQG UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLF]
PDLQWHQDQFH FRVWV 7KH RSHUDWLQJ DQG PDLQWHQDQFH HJ
DFWXDO H[SHQVHV RYHU UHFHQW \HDUV

73. 6SHFLDOL]HG %ULGJH 6WUXFWXUH 5HSDLUV
L /RFDWARQLRXYV &RXQWLHYV

LL'HVFULSMWKLR/QSURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQVW
RQ WKH 7XUQSLNH WKDW ZHUH QRW FRYHUHG XQGHU WKH D
FRQWUDFWY 7KH SULPDU\ ZRUN LQFOXGHG LPSURYHPHQWYV W
UHSODFHPHQWY DQG VWHHO UHSDLUV IRU YDULRXV URXWLQH E

LLBWDWNALIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ $XJIJXVW

LY,PSDFW RQ 2SHUDMLYJIJBWRBSHW EULGJH SURMHFWYV H[WHQGHG
UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLFK U]
PDLQWHQDQFH FRVWV 7KHVH PLQRU UHGXFWLRQV ZHUH LQFRU

*63 *UHDW (JJ +DUERU 'UDJ &KDQQHO
L /RFDWEWQDQWLF DQG &DSH 0D\ &RXQWLHYV

LL'HVFULSWURQ SURMHFW SURYLGHG IRU WKH GHVLJQ DQG FRQ\
FDUU\LQJ WKH VRXWKERXQG 3DUNzZD\ RYHU *UHDW (JJ +DUERU
ZHUH FRQVWUXFWHG ZHVW RI WKH H[LVWLQJ VRXWKERXQG VWL
RI WKH H[LVWLQJ VRXWKERXQG EULGJHVY UHKDELOLWDWLRQ |
GHPROLWLRQ RI WKH QHDUE\ H[LVWLQJ %HHVOH\!IV 3RLQW %ULC

IRRW ZLGH PXOWL XVH SDWKzD\ RQ WKH ZHVW VLGH RI WKH
DQG D SODVWLF OXPEHU IHQGHU V\VWHP WR SURWHFW WKH EUL

LLEWDWHKWLIQ DQG FRQVWUXFWLRQ ZHUH VXEVWDQWLDOO\ FRPSO
DQWLFLSDWHG E\ '"HFHPEHU

LY,PSDFW RQ 2SHUDWKLYJ EWXGIHWSURMHFW H[WHQGHG WKH OLIH
UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLFK U]
PDLQWHQDQFH FRVWV ,Q DGGLWLRQ QHZ EULGJHV ZHUH DGG
RSHUDWLRQV DQG PDLQWHQDQFH FRVWV E\ DSSUR[LPDWHO\
PDLQWHQDQFH FRVW VDYLQJYV DQG DGGLWLRQV ZHUH LQFRUSRL

73. 1HZDUN %D\ +XGVRQ &RXQW)\ ([WHQVLRQ %ULGJH 5HGHFNLQJ
L /RFDW+R®VRQ DQG (VVH[ &RXQWLHYV

LL'HVFULSMKILRQSURMHFW SURYLGHV IRU WKH GHVLJQ DQG FRQVW
VWUXFWXUHV RQ WKH 1HZDUN %D\ +XGVRQ &RXQW\ ([WHQVLR
BWUXFWXUH 1R 1 7KLV SURMHFW DOVR SURYLGHV IRU WKH |
XQLWV VHFXULW\ LPSURYHPHQWY DQG UH SDLQWLQJ

LLEWDWHKYLIQ DQG FRQVWUXFWLRQ ZHUH VXEVWDQWLDOO\ FRPS!
DQWLFLSDWHG E\ '"HFHPEHU

LY,PSDFW RQ 2SHUDWKLQYJ JYRGESHRI EULGJH SURMHFWY H[WHQGHC
7KHVH SURMHFWVY UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UL
URXWLQH PDLQWHQDQFH FRVWV 7KHVH PLQRU UHGXFWLRQV
EXGJHW
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&DSDFLW\ (QKDQFHPHQWYV

73. ,QWHUFKDQJH 'LGHQLQJ
L /RFDWHRQOLQJWRQ OHUFHU DQG OLGGOHVH[ &RXQWLHV

LL'HVFULSMKIIRGURMHFW LQYROYHG WKH FRQVWUXFWLRQ RI WKU'}
DQG VRXWKERXQG EHWZHHQ ,QWHUFKDQJHV DQG $ DSSUR
LQFOXGHG WKH DGGLWLRQ Rl RQH ODQH LQ HDFK GLUHFWLRQ E
SURMHFW UHVXOWHG LQ WRWDO PDLQOLQH ODQHV EHLQJ S
DGGLWLRQ WKH SURMHFW LQFOXGHG LQWHUFKDQJH LPSURYHP
WR EH QHFHVVDU\ WR PHHW WUDIILF GHPDQGV IRU WKH GHVLJQ

LLEWDWXWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 1RYHPEF

LY, PSDFW RQ 2SHUDWLYJISUYRBHHFW DGGHG ODQH PLOHV RI QHZ
DQG PDLQWHQDQFH H[SHQVH LPSDFWV ZHUH UHIOHFWHG LQ WK|

*63 :LGHQLQJ RI ,QWHUFKDQJH
L /REDWARQLRXV &RXQWLHV

LL'HVFULSMKLRQSURMHFW SURYLGHG IRU WKH FRQVWUXFWLRQ RI D
HDFK GLUHFWLRQ RQ WKH 3DUNZD\ 6L[ LQGLYLGXDO GHVLJQ D
ZLGHQLQJ RI WKH PLOH VHFWLRQ LQ ERWK GLUHFWLRQV WKH
EULGJH UHSODFHPHQWYV

LLEWDWHEKWLIJQ DQG FRQVWUXFWLRQ IURP  QWHUFKDQJH WR ZF
FRQVWUXFWLRQ IURP  QWHUFKDQJH WR ZHUH FRPSOHWHG L

LY, PSDFW RQ 2SHUDWHQIURXEGIFVWDGGHG ODQH PLOHV RI QHZ SI
RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV 7KH RSHUDWLQJ D¢
UHIOHFWHG LQ WKH DFWXDO H[SHQVHV RYHU UHFHQW \HDUV

*63 :LGHQLQJ RI ,QWHUFKDQJH
L /REDWARQLRXV &RXQWLHV

LL'HVFULSMILRQSURMHFW SURYLGHG IRU D WKLUG WUDYHO ODQH
WKH 3DUNZD\ PDLQOLQH DQG ([SUHVV ( =3DVV RQH ZD\ VRXWKE
7KUHH LQGLYLGXDO GHVLJQ DQG FRQVWUXFWLRQ FRQWUDFWYV

PLOH VHFWLRQ LQ ERWK GLUHFWLRQV QHZ VLJQ VWUXFWXU'}
WKH 3DUNZD\ DW WKH %DUQHJDW 7ROO 30D]D WR SURYLGH IRU
GLUHFWLRQ FUHDWLQJ ([SUHVV ( =3DVV RSHUDWLRQ LQ WKH V
EXLOGLQJ

LLBWDWHXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 0D\

LY,PSDFW RQ 2SHUDML@JIJSHWRGIHFW DGGHG QHZ SDYHPHQW ZKLFK
PDLQWHQDQFH H[SHQVHV IRU SHUVRQQHO PDWHULDOV DQG HT
H[SHQVH LPSDFWV ZHUH UHIOHFWHG LQ WKH DFWXDO H[SHQVHV

QWHUFKDQJHYV

*63 73. , QWHUFKDQJH ,PSURYHPHQWYV
L /RFDWILRQRXV &RXQWLHYV
LL'HVFULSYWLRGBURMHFW LQFOXGHG LPSURYHPHQWYVY WR LQWHUFK

,QWHUFKDQJH ORFDWLRQV LQFOXGHG 7XUQSLNH ,QWHUFKDQJH
L QWHUFKDQJHV DQG

LLEWDWIALIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 6HSWHPE

LY, PSDFW RQ 2SHUDW.LIQUJ PURXBHWI SURMHFWY FOHDUHG QXPHL
PDLOWHQDQFH LVVXHVY DQG UHGXFHG WKH QHHG IRU LQWHUP
UHGXFWLRQV LQ URXWLQH PDLOWHQDQFH FRVWYV 7KHVH PLQR
RSHUDWLQJ EXGJHW
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*63 ,QWHUFKDQJH 3KDVH ,
L /RFDWRR®GOHVH[ &RXQW\

LL'HVFULS\W@MRHUFKDQJH ZDV D SDUWLDO LQWHUFKDQJH FRQILJ
DQG QRUWKHUQ H[LW UDPS 7KLV SURMHFW SURYLGHG D QHZ Q
H[LW UDPS 7KH VRXWKERXQG H[LW UDPS ZDV RSHQHG LQ -XO\
RQH ZD\ WROOV DW WKH 5DULWDQ 7ROO0 30D]D

LLBWDWNALIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ -DQXDU\

LY, PSDFW RQ 2SHUDWKIQW SUXGMHRW DGGHG RQH ODQH PLOH RI
LQFUHDVHG RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV OHVV W
DQG HTXLSPHQW 7KHVH VOLJKW LQFUHDVHV LQ FRVWV ZHUH L
RYHU WKH SDVW IHZ \HDUV

*63 ,QWHUFKDQJH ,PSURYHPHQWYV
L /RFDWESRIORQ &RXQW\

LL'HVFULSWLRQSURMHFW ZDV D MRLQW FRRSHUDWLYH SURMHFW
-HUVH\ '"HSDUWPHQW BL 20U DMMXDIRBWRWILRKMG IRU WKH GHVLJQ D
PLVVLQJ UDPS FRQQHFWLRQV EHWZHHQ WKH 3DUNZD\ DQG
LPSURYHPHQWY WR WKH LQWHUFKDQJH!V H[LVWLQJ UDPS QHW:
7KH SURMHFW ZDV IXQGHG E\ WKH )HGHUDO +LJKZD\ $GPLQLVW
SURMHFW FRVW SUHVHQWHG KHUHLQ UHSUHVHQWY WKH $XWKR!

LLBWDWHXKWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ $SULO

LY,PSDFW RQ 2SHUDWLYJSYBRBHFW DGGHG QHZ SDYHPHQW DQG E
LQFUHDVHG RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV IRU SH
RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVH LPSDFWV ZHUH UHIOF}

\HDUYV
*63 QWHUFKDQJH ,PSURYHPHQWYV
L /RFDWEWQDQWLF &RXQW\
LL'HVFUL SWLR@WHUFKDQJH ORFDO WUDIILF SUHYLRXVO\ DFFHYV

URDG WR WKH $WODQWLF 6HUYLFH $UHD IURP -LPPLH /HHGV
LQWHUFKDQJH WR DOORZ 3DUNZD\ DFFHVVY DW -LPPLH /HHGV 5R]|

LLBWDWXMJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ $XJIXVW
LY, PSDFW RQ 2SHUDWKIQU SUNOUHFMW DGGHG WZR ODQH PLOHV R
LQFUHDVHG RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV 7KH
LPSDFWV ZHUH UHIOHFWHG LQ WKH DFWXDO H[SHQVHV RYHU UH
*63 ,QWHUFKDQJH ,PSURYHPHQWYV
L /RFDWEWQDQWLF &RXQW\

LL'HVFULSWMWRHUFKDQJH SUHYLRXVO\ SURYLGHG DFFHVV WR WHK
RQO\ 7KLV SURMHFW FRPSOHWHG WKH LQWHUFKDQJH WR SURY
DQG IURP WKH VRXWK

LLBWDWHXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG DQG RSHQH
LY, PSDFW RQ 2SHUDWKIQU SANOMHMW DGGHG WZR ODQH PLOHV R
LQFUHDVHG RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV 7KH
LPSDFWV ZHUH UHIOHFWHG LQ WKH DFWXDO H[SHQVHV RYHU UH
*63 QWHUFKDQJH ,PSURYHPHQWYV
L /RFDWZRHDQ &RXQW\

LL'HVFULSTKULRQSURMHFW SURYLGHG PLVVLQJ UDPS PRYHPHQWYV
ZLWK PRGLILFDWLRQV WR WKH H[LVWLQJ UDPS PRYHPHQWYV W|
LQFOXGHG UHFRQVWUXFWLRQ RI WZR PDLQOLQH EULGJHV FRQ®
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FROQVWUXFWLRQ RI D QHZ FROOHFWRU GLVWULEXWRU URDG.:
UHORFDWLRQ DQG FRQVROLGDWLRQ RI UDPS WROO FROOHFWLR

LLBWDWNALIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ -XO\

LY,PSDFW RQ 2SHUDWIL\D B WXMKHAW DGGHG ODQH PLOHV RI QHZ S
RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV 7KH RSHUDWLQJ D¢
UHIOHFWHG LQ WKH DFWXDO H[SHQVHV RYHU UHFHQW \HDUV

*63 ,QWHUFKDQJH ,PSURYHPHQWYV
L /RFDWALIRSH 0D\ &RXQW\

LL'HVFULSMKIHROH ZHUH WKUHH WUDIILF VLIQDOV RQ WKH 3DUNZD\

DQG 7KLV SURMHFW HOLPLQDWHG WKH WUDIILF VLIQDO
3DUNZD\ RYHU WKH ORFDO VWUHHWY DW HDFK LQWHUFKDQJH

WKH 3DUNZD\ QRUWKERXQG DQG VRXWKERXQG DW HDFK LQWHULI

LLBWDWXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ -XO\

LY,PSDFW RQ 2SHUDWLQISYRMEHFW DGGHG DSSUR[LPDWHO\ IRXU O
ZKLFK LQFUHDVHG RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV
LPSDFWV ZHUH UHIOHFWHG LQ WKH DFWXDO H[SHQVHV RYHU UH

*63 QWHUFKDQJH ,PSURYHPHQWYV
L /RFDW2ZRHDQ &RXQW\

LL'HVFULSTWKUIRQSURMHFW ZDV D MRLQW FRRSHUDWLYH SURMHFW
&RXQW\ WKDW SURYLGHG PLVVLQJ UDPS PRYHPHQWY DW WKL)\
LQFOXGHG WKH FRQVWUXFWLRQ RI WZR H[WHQGHG VHUYLFH U
HOLPLQDWHG WKH FRPSOH[ WUDIILF SDWWHUQ DW WKH LQWHUF
HQKDQFHG VDIHW\ 2FHDQ &RXQW\ DQG WKH $XWKRULW\ IXQ
UHSUHVHQWY WKH $XWKRULW\!V VKDUH Rl WKH RYHUDOO FRVW

LLEWDWAN.IJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 6HSWHPE

LY, PSDFW RQ 2SHUDWKIQU SUNOUHFMW DGGHG WZR ODQH PLOHV R
LQFUHDVHG RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV 7KH
LPSDFWV ZHUH UHIOHFWHG LQ WKH DFWXDO H[SHQVHV RYHU UH

73. ,QWHUFKDQJH $ 5HFRQVWUXFWLRQ
L /RFDWHR®VRQ &RXQW\

LL'HVFULSWKHRWH ZHUH RSHUDWLRQDO OLPLWDWLRQV GXH WR F
,QWHUFKDQJH $ WKDW LW LV ORFDWHG ZLWKLQ WKH FLWLHYV
UHGHYHORSPHQW RI WKH OLOLWDU\ 2FHDQ 7HUPLQDO LQ %D\RQ
D VLIQLILFDQW LQFUHDVH LQ WUDIILF XVLQJ WKH ,QWHUFKDQJt
LPSURYHG DQG WZR DGGLWLRQDO WROO ODQHV ZHUH DGGHG W
RSHUDWLRQDO DQG FDSDFLW\ GHILFLHQFLHVY RI WKH H[LVWLQJ

LLEWDWXWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ -XQH

LY,PSDFW RQ 2SHUDWLQIJSYURMHFW DGGHG VL[ ODQH PLOHV RI QHZ
RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV IRU SHUVRQQHO PD
LQ FRVWVY ZHUH UHIOHFWHG LQ WKH DFWXDO RSHUDWLQJ H[SHQ

73. ,QWHUFKDQJH $ WR 5RXWH &RQQHFWRU ,PSURYHPHQWYV

L /RFDWRR®GOHVH[ &RXQW\

LL'HVFULSMILRQSURMHFW DGGUHVVHG VLJQLILFDQW WUDIILF FRC
SURMHFW OLPLWV LQFOXGHG D VHFWLRQ RI 5RXWH EHWZHHQ
5RXWH ZLWK 5RXWH OLGGOHVH[ &RXQW\ UHTXHVWHG WK
LPSURYHPHQWY RQ WKH EDVLV WKDW PXFK Rl WKH WUDIILF ZLW
7XUQSLNH
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LLEWDWXWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG

LY,PSDFW RQ 2SHUDWLQJISUYRBHFW DGGHG DSSUR[LPDWHO\ QLQH C
ZKLFK LQFUHDVHG RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV |
LPSDFWV ZHUH UHIOHFWHG LQ WKH DFWXDO H[SHQVHV RYHU UH

SRDGVLGH %DUULHUYV

*63 73. OHGLDQ %DUULHU ,PSURYHPHQWYV
L /RFDWARQLRXYV &RXQWLHYV

LL'HVFULSMKILRFQSURMHFW LQFOXGHG WKH LQVSHFWLRQ DQG FRQG
EDUULHU DQG WKH LPSOHPHQWDWLRQ RI D UHSDLU UHSODFt
3DUNZD\ DQG 7XUQSLNH PDLQOLQH DQG LQWHUFKDQJH UDPSYV
GHWHULRUDWHG FRQFUHWH PHGLDQ EDUULHU WKDW UHTXLUH !
DQG DV ZHOO DV RWKHU ORFDWLRQV

LLBWDWNALIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ )HEUXDU

LY,PSDFW RQ 2SHUDMWLYJIWRBEIHW SURMHFWYV H[WHQGHG WKH OLI
UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLFK U]
PDLQWHQDQFH FRVWV 7KH RSHUDWLQJ DQG PDLQWHQDQFH HI[S
H[SHQVHV RYHU UHFHQW \HDUYV

'UDLQDJH 6WUXFWXUHYV

'UDLQDJH ,PSURYHPHQWYV
L /RFDWLRQLRXV &RXQWLHV

LL'HVFULSMKLRQSURMHFW LQFOXGHG GHVLJQ VHUYLFHY DQG FRQV\
IXQFWLRQLQJ DQG VXEVWDQGDUG GUDLQDJH V\WVWHPV 7KH SL
FRQGLWLRQ RI H[LVWLQJ PHGLDQ LQOHWV DORQJ WKH $XWK
URDGZD\V DQG FRQVWUXFWHG UHFRPPHQGHG LPSURYHPHQW
HQYLURQPHQWDO UHJXODWLRQV

LLBWDWHXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ

LY, PSDFW RQ 2SHUDMKILYJIJBVREIHRM SURMHFWY H[WHQGHG WKH OL
DQG UHGXFHG WKH QHHG IRU LOWHUPLWWHQW UHSDLUV ZKLFI
PDLOWHQDQFH FRVWY 7KHVH UHGXFWLRQV ZHUH UHIOHFWHG |
WKH SDVW IHZ \HDUV

2WKHU 5RDGZD\ ,PSURYHPHQWYV

,PSURYHPHQWY 5RDGZD\ $SSXUWHQDQFHYV
L /RFDWARQLRXV &RXQWLHYV
LL'HVFULSMKLRQSURMHFW SURYLGHG IRU XSJUDGLQJ YDULRXV JXLC
FUDVK FXVKLRQV DORQJ WKH 3DUNZD\ DQG 7XUQSLNH
LLBWDWXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ -XO\

LY, PSDFW RQ 2SHUDWLQJIYRKXCGIHRW SURMHFWY H[WHQGHG WKH OLI
DQG UHGXFHG WKH QHHG IRU LOQWHUPLWWHQW UHSDLUV ZKLFI
PDLOQWHQDQFH FRVWY 7KHVH UHGXFWLRQV ZHUH LQFRUSRUDYV
DFWXDO FRVW VDYLQJV

*63 73. 6LJQ 5SHSODFHPHQWYV 3KDVH |

L /RFDWARQLRXV &RXQWLHYV

LL'HVFULSWLRQ@URMHFW LQFOXGHG LQVSHFWLRQ DVVHVVPHQW
PHDVXUHV QHFHVVDU\ WR EULQJ GDWHG PDLQOLQH DQG LQWHU
FXUUHQW VWDQGDUGYV 7KLV SURMHFW XSJUDGHG H[LVWLQJ
VWUXFWXUHV DORQJ WKH PDLQOLQH UDPSV RU DW IDFLOLWLH
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LQFOXGHG WKH VWXG\ DQG DVVHVVPHQW RI FXUUHQW VLJQL
UHFRPPHQGDWLRQVY DQG SODQV WR SURFXUH WKH FRQVWUXFW
FRPSOLDQFH ZLWK FXUUHQW VWDQGDUGYV

LLEWDWXWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 6HSWHPE
LY, PSDFW RQ 2SHUDWLQ U URGCSIHRW SURMHFWY KDG QR VLJQLILFDQ

EXGJIHW

73. 6LJQ SHSODFHPHQW 3KDVH ,,
IRFDWARQLRXV &RXQWLHV

LL'HVFULSMKLRQSURMHFW LQFOXGHG WKH GHSOR\PHQW RI RYHU

YDULRXV ORFDWLRQV DORQJ WKH OHQJWK RI WKH 7XUQSLNH L
GHVLJQ DQG FRQVWUXFWLRQ RI 906 VLJQ VXSSRUWV SURYLV
FRQQHFWLYLW\ XWLOL]JLQJ ILEHU RSWLF FRPPXQLFDWLRQV Q
ODQDJHPHQW &HQWHU 670& $00 VLJQV DUH PRQLWRUHG DQG

LLEWDWXWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 1RYHPEHL
LY, PSDFW RQ 2SHUDWLYJ SWRMHAW DGGHG RYHU 906V WR $XW

UHVXOWHG LQ DGGLWLRQDO RSHUDWLQJ DQG PDLQWHQDQFH
UHIOHFWHG LQ DFWXDO RSHUDWLQJ H[SHQVHV RYHU WKH SDVW

73. *63 6RXWKHUQ ,PSURYHPHQWYV

IRFDWARQLRXV &RXQWLHV

LL'HVFULSMAKLRQSURMHFW SURYLGHG PLVFHOODQHRXV LPSURYHPHC(

ORFDWHG LQ WKH VRXWKHUQ SRUWLRQ RI WKH 7XUQSLNH EH)
3DUNZD\ EHWZHHQ PLOHSRVWYV DQG

LLEWDWXWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG -XQH
LY, PSDFW RQ 2SHUDWLQJ RS HRW SURMHFWY FOHDUHG QXPHURX

UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLFK U]
PDLQWHQDQFH FRVWV 7KH RSHUDWLQJ DQG PDLQWHQDQFH H[S
H[SHQVHV RYHU UHFHQW \HDUYV

*63 ODLQOLQH 6KRXOGHU ,PSURYHPHQWYV

/IRFDW2ZRHDQ DQG ORQPRXWK &RXQWLHYV

LL'HVFULS®@ IVRKQH ODWH IV WKH ULJKW DQG OHIW PDLQOLQH VK

WKH 3DUNZD\ ZHUH HOLPLQDWHG DQG WKH ZLGWK RI WKH WUTL
WUDYHO ODQH LQ ERWK WKH QRUWKERXQG DQG VRXWKERXQG (
DQG D IRXUWK ODQH EHWZHHQ ,QWHUFKDQJHV DQG 7KH
SURYLGH DGGLWLRQDO FDSDFLW\ WR PHHW WKH WUDIILF GHPD
SURMHFW UHFRQVWUXFWHG WKH PDLQOLQH URDGZD\ WR SURYL
ZLGHQ WKH WUDYHO ODQHV WR ZLGWKY WKDW PHHW FXUUHQW

LLBWDWHXKWLIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ $SULO
LY, PSDFW RQ 2SHUDWLRISURBHEW DGGHG ODQH PLOHV RI QHZ &

RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV 7KH RSHUDWLQJ D¢
UHIOHFWHG LQ WKH DFWXDO H[SHQVHV RYHU UHFHQW \HDUV

)DELOLWLHYV
J)DFLOLWLHYV ,PSURYHPHQWY 3KDVH ,

IRFDWALRQYLR XV &RXQWLHV

LL'HVFULSMKLRQSURMHFW UHSODFHG DQG UHKDELOLWDWHG IDFL

PDLQWHQDQFH GLVWULFWV WR EULQJ \HDU ROG PDLQWHQDQ
EXLOGLQJ FRGHV DQG RSHUDWLRQDO VWDQGDUGV 7KH SURM
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VHYHUDO 7XUQSLNH WROO SOD]DV WR LQFRUSRUDWH VDIHW\ L
IRXU QHZ 6WDWH 3ROLFH IDFLOLWLHY ZHUH FRQVWUXFWHG XQG

LLBWDWXWLIJQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ -DQXDU\

LY,PSDFW RQ 2SHUDWIL\D JURXSIRWSURMHFWY FOHDUHG QXPHURXYV
UHGXFHG WKH QHHG IRU LQWHUPLWWHQW UHSDLUV ZKLFK U]
PDLQWHQDQFH FRVWV ,Q DGGLWLRQ QHZ IDFLOLWLHV ZHUH
PDLQWHQDQFH FRVWV 7KHVH PLQRU UHGXFWLRQV DQG DGGLW
RSHUDWLQJ H[SHQVHV RYHU WKH SDVW IHZ \HDUV

6DOW 6WRUDJH )DFLOLWLHV

L /RFDWARQLRXYV &RXQWLHYV

LL'HVFULSTKURQSURMHFW SURYLGHG QHZ LQFUHDVHG VDOW VWHF
3DUNZD\

LLBWDWNALIQ DQG FRQVWUXFWLRQ ZHUH FRPSOHWHG LQ 0D\

LY, PSDFW RQ 2SHUDWL® JJWWKGECIHRW SURMHFWY UHVXOWHG LQ VDOW
RSHUDWLQJ FRVWV E\ DGGLQJ VWRUDJH FDSDFLW\ DQG LPSI
PDLQWHQDQFH H[SHQVH LPSDFWV ZHUH UHIOHFWHG LQ WKH DFYV
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$SSHQGL[ & )LQDQFLDO 3ROLFLHV

,1752'8&7,21

$ 3XUSRVH RI)LQDQFLDO ODQDJHPHQW 3ULQFLSOHY DQG *XLGHOLQHV

7KHVH )LQDQFLDO ODQDJHPHQW 3ULQFLSOHV DQG *XLGHOLQHYVY DUH LQ
WKH 1HZ -HUVH\ 7XUQSLNH $XWKRULW\ WKH $XWKRULW\ WR FRPPXQL
ILQDQFLDO GHFLVLRQ PDNLQJ SURFHVYVY DQG DIILUP WR LQYHVWRUV

FRPPLWPHQW WR WKH ORQJ WHUP ILQDQFLDO YLDELOLW\ RI WKH $XWHK
ODQDJHPHQW 3ULQFLSOHV DQG *XLGHOLQHV DUH DOVR LQWHQGHG W
$XWKRULW\ ZLWK UHVSHFW WR

L WKH LVVXDQFH DQG PDQDJHPHQW RI $XWKRULW\ GHEW LQ DSSURSI
DFKLHYLQJ WKH ORZHVW SRVVLEOH FRVWY RI FDSLWDO ZLWKLQ SUX
WR WKH FDSLWDO PDUNHWYV

LLFRPSOLDQFH E\ WKH $XWKRULW\ ZLWK DOO SURYLVLRQV RI WKH $F
QRWHY RU RWKHU REOLJDWLRQV RI WKH $XWKRULW\ DV ZHOO DV D
KHUHLQDIWHU GHILQHG

7KHVH )LQDQFLDO ODQDJHPHQW 3ULQFLSOHV DQG *XLGHOLQHV ZLOO E
HYHU\ WZR \HDUV DQG DQ\ FKDQJHV WR WKHVH )LQDQFLDO 0DQD
SUHVHQWHG WR DQG DSSURYHG E\ WKH $XWKRULW\!V %RDUG RI &R
3ULQFLSOHV DQG *XLGHOLQHV ZLOO DOVR EKRIMEN DYIFVOPEWH RRYW K

% %HVW QWHUHVWY RI WKH $XWKRULW\

KLOH DGKHUHQFH WR WKHVH )LQDQFLDO ODQDJHPHQW 3ULQFLSOHV D
)LQDQFLDO ODQDJHPHQW 3ULQFLSOHV DQG *XLGHOLQHV PD\ EH DSSL
FKDQJLQJ ILQDQFLDO JRDOV LL HPHUJLQJ ILQDQFLDO SURGXFWV
RSSRUWXQLWLHV $V D UHVXOW WKH JHQHUDO EHVW LQWHUHVWYV RI
)LQDQFLDO ODQDJHPHQW 3ULQFLSOHV DQG *XLGHOLQHYV

& 7KH $XWKRULW\

7KH $XWKRULW\ LV D SXEOLF ERG\ FRUSRUDWH DQG SROLWLF RI WKH €
WK Z -HUVH\ ZXUQSIHNH $XWKRQVWALSPIWLQJ &KDSWHU RI WKH /DzV
DPHQGHG DQG VXSSOHPHQWHG WKH #$FW$ 3XUVXDQW WR WKH $FW
LVVXH DQG LQFXU LWV ERQGYV QRWHV DQG RWKHU REOLJDWLRQV IRU
IRUWK LQ WKH $FW $00 FXUUHQWO\ LVVXHG DQG RXWVWDQGLQJ ERQ
RWKHU REOLJDWLRQV RI WKH $XWKRULW\ KDYH EHHQ RU ZLOO EH LVYV
DFFRUGDQFH ZLWK WKH WHUPV DQG SURYLVLRQV RI WKH $FW DQG D U
DQG HOQWLWOHG #7XUQSLNH 5HYHQXH %RQG 5HVROXWLRQ$ DV DF
DQG DV IXUWKHU DPHQGHG DQG UHVWDWHG RQ 1RYHPEHU DV
DPHQGHG UHVWDWHG DQG VXSSOHPHQWHG IURP WLPH WR WLPH WK
KHUHLQ ZKLFK DUH QRW RWKHUZLVH GHILQHG VKDOO KDYH WKH PHDQL

),1$1&,$/ 0$1$*(0(17 35,1&,3/(6 $1' *8,'(/,1(6

D ODQDJHPHQW ZLOO FRQGXFW $XWKRULW\ EXVLQHVV LQ D PDQ!
UHTXLUHPHQWY RI WKH $FW DQG WKH %RQG 5HVROXWLRQ DV ZH
ODZV UXOHV DQG UHJXODWLRQV

E SHYHQXHVY DQG ERQG SURFHHGYV ZLOO EH XVHG WR LPSURYH DQG |
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7KH $XWKRULW\ ZLOO HPSOR\ D 7UDIILF (QJLQHHU WR GHYHORS F
DQG HVWDEOLVK WROO UDWH VFKHGXOHYV

7KH $XWKRULW\ ZLOO PDQDJH RSHUDWLQJ H[SHQVHV ZLWKLQ LV
EXGIJHW ZLWK D JRDO RI UHGXFLQJ RSHUDWLQJ H[SHQVHV ZKLOI
VHUYLFHV

7KH $XWKRULW\ ZLOO DGHTXDWHO\ IXQG LWV ODLQWHQDQFH 5HVFE
RWKHU FDSLWDO EXGJHWV LQ FRPSOLDQFH ZLWK WKH SURYLV
UHFRPPHQGDWLRQV RI LWV &RQVXOWLQJ (QJLQHHU

7KH $XWKRULW\ ZLOO PDQDJH LWV FDVK IORZ DQG WRWDO H[SHQ
XQUHVWULFWHG FDVK EDODQFHYVY LQ WKH *HQHUDO 5HVHUYH )XQG

L RQH KXQGUHG DQG WZHQW)\ ILYH PLOOLRQ GROODUV

LLRQH KXQGUHG DQG ILIW\ PLOOLRQ GROODUV DV RI
LLRQH KXQGUHG DQG VHYHQW)\ ILYH PLOOLRQ GROODUYV
LYWHQ SHUFHQW RI WRWDO DQQXDO UHYHQXH DV RI '"HFHPE

WKHUHDIWHU EDVHG RQ WKDW \HDU!V EXGJHWHG WRWDO DQ

7KH $XWKRULW\ ZLOO FRQWLQXH WR IXQG LWV DSSURYHG &DSL\
SRVVLEOH FRVW RI FDSLWDO 7KH &DSLWDO ,PSURYHPHQW 3URJ
ODQDJHPHQW ZLOO HVWDEOLVK D &DSLWDO ,PSURYHPHQW 3URJUL
3URJUDP EXGJHW WR SURWHFW DJDLQVW ULVN

7KH $XWKRULW\ ZLOO SUHSDUH DW D PLQLPXP D ILYH \HDU ILQD¢
EDVLV DV DVVXPSWLRQV FKDQJH

7KH $XWKRULW\ VKDOO LQYHVW DOO RI LWV IXQGV LQFOXGLQJ W
QRWHV RU RWKHU REOLJDWLRQV ZKLFK DUH QRW LPPHGLDWHO\
,QYHVWPHQW 6HFXULWLHV DV SURYLGHG LQ WKH %RQG 5HVROXWL
D PDQQHU WKDW DOORZV VXFK IXQGV WR EH DYDLODEOH ZKHQ

SXUSRVHV )XQGV ZLOO EH LQYHVWHG LQ D PDQQHU FRQVLVWHQ
DGRSWHG E\ WKH $XWKRULW\ LQ DFFRUGDQFH ZLWK 3DUDJUDSK ¢
DQG WKHQ \LHOG LQ WKDW RUGHU RI SULRULW\

7KH $XWKRULW\ ZLOO SUHSDUH LWV ERRNV UHFRUGVY DQG DFFRX
3ULQFLSOHY DSSOLFDEOH WR JRYHUQPHQWDO HQWLWLHYV LQ WKH
UHFRUGVY DQG DFFRXQWV WR EH DXGLWHG DQQXDOO\ E\ D QDW
$FFRXQWDQWY 7KH $XWKRULW\ VKDOO UHFRUG DOO WUDQVDFWL
BHVROXWLRQ LQFOXGLQJ WKH SURYLVLRQV UHODWLQJ WR DOO )
5HVROXWLRQ

7KH $XWKRULW)\ ZLOO PDLQWDLQ FXUUHQW DQG PHDQLQJIXO ILQD
WKH EHQHILW RI LQYHVWRUV FUHGLW HQKDQFHPHQW SURYLGHUYV

7KH $XWKRULW\ VKDOO VWULYH WR PDLQWDLQ RU LPSURYH WKH
DIITHFWLQJ WKH OHYHOV RU W\SHV RI GHEW WKDW PD\ EH LVVXHG
DFWLYLWLHY 7KH $XWKRULW\ ZLOO VWULYH WR FRPPXQLFDWH Ut
SRVVLEOH DQG RU QHFHVVDU\ WKH $XWKRULW\ ZLOO IRUZDUG SH
ubwLQJ DIJHQFLHVY XSGDWH WKH UDWLQJ DJHQFLHV XSRQ WKH
GHYHORSPHQWY DQG FRPPXQLFDWH ZLWK WKH UDWLQJ DJHQFLHYV

7KH $XWKRULW\ ZLOO PDQDJH LWV WROO UDWHV BFXH@YH BXGJt
PLQLPXP VHQLRU GHEW VHUYLFH FRYHUDJH RI [ DK BRXWRWDO
FRPSOLDQFH ZLWK WKH 1HW 5HYHQXH S5HTXLUHPHQW XQGHU W}
$XWKRULWY WR JHQHUDWH 1HW 5HYHQXHYVY LQ HDFK FDOHQGDU \HD
VXP RI $JJUHJDWH 'HEW 6HUYLFH UHTXLUHG SD\PHQWYV LQWR W|
SD\PHQWYVY LQWR WKH 6SHFLDO 3URMHFW 5HVHUYH )XQG DQG WKF
VXFK \HDU RU LL [ WKH $JJUHJDWH 'HEW 6HUYLFH IRU VXFK
5HVROXWLRQ SHUPLWV WKH $XWKRULW\ WR LQFOXGH DPRXQWV 7
)XQG WKH 6SHFLDO 3URMHFW 5HVHUYH )XQG DQG WKH *HQHUD
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5HYHQXH )XQG DV SDUW RI WKH 30HGJHG 5HYHQXHV IRU SXUSRYV
5HYHQXH 5HTXLUHPHQW WKH $XWKRULW\ VKDOO QRW LQ DQ\ FDC
DQQXDO EXGJHW ZKLFK LQ DQ\ PDQQHU H[SUHVVO\ UHOLHV LQ Zk¥
DQG GHSRVLWV LQWR WKH 5HYHQXH )XQG DV D PHDQV IRU DFKL
SHTXLUHPHQW RU DQ\ RWKHU KLJKHU GHEW VHUYLFH RU RWKHU
HVWDEOLVKHG DV LWV JRDO

Q %RQGY QRWHV DQG RWKHU REOLJDWLRQV ZLOO EH LVVXHG E\
ILQDQFLQJ LWV HVVHQWLDO RXSV\WADIGD B BEMGAREDDY QRRW UBHH XLQ/G/ X
$XWKRULW\ WR IXQG LQ ZKROH RU LQ SDUW RSHUDWLRQ DQG Pl

@ LDWK/ WWPDLQLQJ XVHIXO OLYHV VKRUWHU WKDQ WKH ILQ
$00 ERQGY QRWHV DQG RWKHU REOLJDWLRQV LVVXHG E\ WKH $
WKH $FW DQG WKH %RQG 5HVROXWLRQ DV ZHOO DV DOO RWKHU
UHJXODWLRQV

R 7KH $XWKRULW\ ZLOO VWUXFWXUH LWV QHZ PRQH\ GHEW PDWXUL
VHUYLFH VWUXFWXUH RU D VWDQGDORQH OHYHO GHEW VHUYLFH
ERQGYV ZLWK PDWXULWLHV XS WR WKLUW\ \HDUV IURP GDWH
DFWLYLWLHV IRU WKH 7XUQSLNH 6\VWHP LQFOXGLQJ WKH DFTXLYV
FDSLWDO DVVHWYV IRU DQG RU DGGLWLRQV WR WKH 1HZ -HUVH\ 7
RWKHU FRPSRQHQW RI WKH 7XUQSLNH 6\VWWHP

S 'XULQJ WKH ILQDQFLQJ RI WKH $XWKRULW\VIV FXUUHQWO\ DSSUF
$XWKRULWY GRHV QRW LQWHQG WR LQFUHDVH LWV RYHUDOO YDU|
RI LWV RYHUDOO GHEW

T 'XULQJ WKH ILQDQFLQJ RI WKH FXUUHQWO\ DSSURYHG &DSLWDO |
LQWHQG WR LQFUHDVH WKH RYHUDOO DJJUHJDWH QRWLRQDO DP
VZDS DJUHHPHQWY DQG ZLOO ORRN WR UHGXFH LWV RXWVWD
RSSRUWXQLWLHV WR GR VR DULVH 2YHU WKH ORQJ WHUP WKH $)
LQ DQ DJJUHJDWH QRWLRQDO DPRXQW JUHDWHU WKDQ RI LV
VZDSV DUH HQWHUHG LQWR WKH $XWKRULW\ ZLOO KDYH D JRDO
ZLWK DQ\ VLQJOH FRXQWHUSDUW\ DQG KLJKO\ UDWHG $ $ RU
$XWKRULW\ ZLOO UHTXLUH DSSURSULDWH FROODWHUDO SURYLV
GHFOLQH EHORZ $ $ 7KH $XWKRULW\ ZLOO QRW SURYLGH FR
FRXQWHUSDUW\ XQOHVV WKH $XWKRULW\!V UDWLQJV GHFOLQH EH
UDWH VZDS DJUHHPHQWY ZLOO EH HQWHUHG LQWR E\ WKH $XWKR
5DWH 6ZDS ODQDJHPHQW 30DQ WR EH KHUHDIWHU DGRSWHG E\ WK
6 EHORZ

U :KHQ LGHQWLI\LQJ SRWHQWLDO UHIXQGLQJ FDQGLGDWHYV IRU HFR(
VHHN D PLQLPXP SHU WUDQVDFWLRQ SUHVHQW YDOXH VDYLQJV W
WKH VDYLQJV WKUHVKROG VKIEDGOWW EHSSZHH® RGHEW 20D\ K
\HDUV IURP WKHLU VWDWHG PDWXULW\ RU IRU VPDOO SULQFLSDO
QHJIDMMUEHWUD FMUWDLQ LQVWDQFHV LW PD\ EH DGYDQWDJHRXV |
GHEW WKDW GRHV QRW SURGXFH SRVLWLYH HFRQRPLF VDYLQJV E
GHEW LQ RUGHU WR UHPRYH XQGHVLUDEOH GHEW FRYHQDQWYV 3
WKH $XWKRULW\ ZLOO HYDOXDWH WKH EHQHILWY ERWK LQWDQJL
WKH HFRQRPLF FRVW RI VXFK GHEW

V 7KH $XWKRULW\ ZLOO KHUHDIWHU DGRSW D IRUPDO 'HEW O0ODQET
ODQDJHPHQW 30DQ DQG DQ ,QYHVWPHQW 30DQ DOO RI ZKLFK VK
$FW WKH %RQG 5HVROXWLRQ DQG WKHVH )LQDQFLDO ODQDJHPHQ
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7KH %RQG 5HVROXWLRQ FUHDWHY DQG HVWDEOLVKHV YDULRXV )XQGYV
GHSRVLWHG LQWR VXFK )XQGV LQ WKH DPRXQWYV DQG LQ WKH RUGHU
$XWKRULW\ ZLOO DW DOO WLPHV FRPSO\ ZLWK WKH SURYLVLRQV RI V
DQG DSSOLFDWLRQ RI WKH 30HGJHG 5HYHQXHV 7KH IROORZLQJ FKDUW
RI WKH %RQG 5HVROXWLRQ JRYHUQLQJ WKH GHSRVLW DQG DSSOLFDW]I

FUHDWHG

DQG HVWDEOLVKHG XQGHU WKH %RQG 5HVROXWLRQ

3OHGJHG7KH $XWKRULW\ FRYHQDQWY LQ WKH %RQG 5HVROXWLRQ D WR GH

SHYHQXRY

5HYHQXH

FUHGLW RI WKH 5HYHQXH )XQG ZKLFK LV KHOG E\ WKH $XWKRULV
SHUDWLQJ ([SHQVHV RXW RI WKH 5HYHQXH )XQG DQG UHWDLQ L
QHFHVVDU\ DPRXQWYV IRU ZRUNLQJ FDSLWDO DQG UHVHUYHV IRU
ZKLFK GR QRW UHFXU DQQXDOO\ SURYLGHG WKDW WKH WRWDO DPF
DW DQ\ WLPH VKDOO QRW H[FHHG WHQ SHUFHQW RI WKH DPRXQ
%XGJIJHW IRU 2SHUDWLQJ ([SHQVHV IRU WKH WKHQ FXUUHQW \HDU I
XQWX GD\ RI HDFK PRQWK WKH EDODQFH RI PRQH\V LQ WKH 5HYHQ.
RUGHU RI SULRULW\

"HEW 6HUIVLFWR WKH 'HEW 6HUYLFH )XQG ZKLFK LV KHOG E\
QHFHVVDU\ VR WKDW WKH EDODQFH LQ VXFK )XQG V
)XQG 6HUYLFH DV RI WKH GDWH RI VXFK GHSRVLW

WR WKH 'HEW 5HVHUYH )XQG ZKLFK LV KHOG E\ W
"HEW 5HVHR\y QHFHVVDU\ VR WKDW WKH EDODQFH LQ VXFK )XQ
SHTXLUHPHQW SURYLGHG WKDW DQ\ GHILFLHQF\ LQ W
)XQG IXOO\ UHSOHQLVKHG ZLWKLQ RQH \HDU IURP WKH GI
5HVHUYH )XQG ILUVW IDOOV EHORZ WKH '"HEW 5HVHUY

WR WKH &KDUJHV )XQG ZKLFK LV KHOG E\ WKH 7UX
VR WKDW WKH EDODQFH LQ VXFK )XQG VKDOO HTXDO \
&KDUJIHV b XH DQG SD\DEOH E\ WKH $XWKRUEWDHPEEHHY DQG

%%J%IPFHLQWHPDUNHWLQJ $JUHHPHQW RU WR DQ\ 7HQG
PRQWK EXW RQO\ WR WKH H[WHQW WKDW WKH $XWKR
DPRXQWVY VKDOO QRW EH SDLG DV 2SHUDWLQJ ([SHQV!

WR WKH ODLQWHQDQFH 5HVHUYH )XQG ZKLEK LV
DPRXQW HTXDO WR RQH WZHOIWK RI WKH DPRXQW SU
ODLQWHQDRBHODLQWHQDQFH 5HVHUYH 3D\PHQWV GXULQJ WKH
5HVHUYH )XWRYLGHG WKDW LI DQ\ VXFK PRQWKO\ DOORFDWLRQ

WKH UHTXLUHG DPRXQW WKH GHILFLHQF\ VKDOO EH L
PRQWKO\ GHSRVLW WR VXFK )XQG

WR WKH 6SHFLDO 3URMHFW 5HVHUYH )XQG ZKLFK
6SHFLDO 3URMHPFWHTXDO WR RQH WZHOIWK RI WKH DPRXQW SU
5HVHUYH )DRUGESHFLDO 3URMHFW 5HVHUYH 3D\PHQWV GXULQJ W
DQG

*HQHUDO §
)XQG

HVYMWBRYWKH *HQHUDO 5HVHUYH )XQG ZKLFK LV KHOG E\ WKH $XWKRU
)XQG DIWHU PDNLQJ DOO RI WKH DERYH GHSRVLWYVY WR EH XVHG IRL
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$ *HQHUDO

%RQGYV QRWHV RU RWKHU REOLJDWLRQV LVVXHG E\ WKH $XWKRULW\ C
D GHEW RU OLDELOLW\ Rl WKH 6WDWH RI 1HZ -HUVH\ RU DQ\ SROLWLF
1HLWKHU WKH IDLWK DQG FUHGLW QRU WKH WD[LQJ SRZHU RI WKH 6W
WKHUHRI LV SOHGJHG WR WKH SD\PHQW RI WKH $XWKRULW\!V ERQGV
WD[LQJ SRZHU

% $SSURYDOV RI *RYHUQRU DQG 6WDWH 7UHDVXUHU

3IXUVXDQW WR 6HFWLRQ ) RI WKH $FW 1-6% ) QR UHVROXWLR
IRU WKH LVVXDQFH RI ERQGYV UHIXQGLQJ ERQGYV RU RWKHU REOLJDWI
WKH XVH RI WKH 7XUQSLNH 6\VWHP VKDOO EH DGRSWHG RU RWKHUZL
SULRU ZULWWHQ DSSURYDO RI WKH *RYHUQRU DQG WKH 6WDWH 7UHD\
WKH SRZHUV FRQIHUUHG XSRQ WKH *RYHUQRU DQG WKH 6WDWH 7UHDYV
ZLWK GXH UHJDUG RI WKH ULJKWV RI WKH KROGHUV RI WKH $XWKRULV
VXFK 6HFWLRQ VKDOO LQ DQ\ OLPLW UHVWULFW RU DOWHU WKH REO
SHUIRUP HDFK DQG HYHU\ FRYHQDQW DJUHHPHQW RU FRQWUDFW DW
WKH $XWKRULW\ ZLWK UHVSHFW WR LWV ERQGV RU IRU WKH EHQHILW |

& 6WDWH 1RQ ,PSDLUPHQW $JUHHPHQW

3XUVXDQW WR 6HFWLRQ RI WKH $FW 1-6$% WKH 6WDWH RI 1HZ
KROGHUV RI WKH $XWKRULW\!V ERQGV WKDW LW ZLOO QRW OLPLW RU
PDLQWDLQ FRQVWUXFW LPSURYH PDQDJH UHSDLU UHFRQVWUXFW I
DQG FROOHFW VXFK FKDUJHV DQG WROOV DV PD\ EH FRQYHQLHQW RU
WKH H[SHQVHV RI PDLQWHQDQFH DQG RSHUDWLRQ WKHUHRI DQG WR I
KROGHUV RI WKH $XWKRULW\!V ERQGV RU LQ DQ\ ZD\ LPSDLU WKH UL.
XQWLO WKH ERQGYV WRJHWKHU ZLWK LQWHUHVW WKHUHRQ DUH IXOO\
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$ 3XUSRVH RI 3ROLF\

7KLY '"HEW ODQDJHPHQW 3ROLF\ LV LQWHQGHG WR VHUYH DV D PDQDJF
$XWKRULWY WKH #$XWKRULW\$ WR LGHQWLI\ FLUFXPVWDQFHY DQG WU
PDQDJH LWV ERQGV QRWHV DQG RWKHU REOLJDWLRQV LQ WKH PRVW |
UHSD\PHQW WKHUHRI 7KLV SROLF\ LV DOVR LQWHQGHG WR VHUYH DV
UHVSHFW WR

L WKH LVVXDQFH DQG LQFXUUHQFH RI $XWKRULW\ GHEW LQ DSSUR
DFKLHYLQJ WKH ORZHVW SRVVLEOH FRVWV RI FDSLWDO ZLWKLQ
DFFHVV WR WKH FDSLWDO PDUNHWYV

LLFRPSOLDQFH E\ WKH $XWKRULW\ ZLWK DOO SURYLVLRQV RI WKH %
QRWHY RU RWKHU REOLJDWLRQV RI WKH $XWKRULW\ DV ZHOO
5HVROXWLRQ DV KHUHLQDIWHU GHILQHG

LLSUHVHUYDWLRQ RI ILQDQFLDO IOH[LELOLW\ WR PDLQWDLQ DSSURS:
DQG IXWXUH FDSLWDO QHHGYV

LYPDQDIJHPHQW RI LQWHUHVW UDWH ULVN H[SRVXUH WR SURPRWH W
SRUWIROLR WR EDODQFH ULVN DQG OLTXLGLW\ DQG SURPRWH D!
LOWHUHVW UDWH ULVN DQG WKH ORQJ WHUP FRVW RI FDSLWDO D

Y VHFEXULQJ RI KLJKO\ TXDOLILHG SURIHVVLRQDO VHUYLFHV ILUPYV
FRPSHWLWLYH SURFHVYV

Y% 7KH $XWKRULW\

7KH $XWKRULW\ LV D SXEOLF ERG\ FRUSRUDWH DQG SROLWLF RI WKH €
WKH 1HZ -HUVH\ 7XUQSLNH $XWKRULW\ $FW RI FROQVWLWXWLQJ &KD
DPHQGHG DQG VXSSOHPHQWHG WKH #$FW$

& 5HYLHZ

7KLV 3ROLF\ ZLOO EH UHYLHZHG E\ WKH $XWKRULW\ QR OHVV WKDQ R
3ROLF\ ZLOO EH SUHVHQWHG WR DQG DSSURYHG E\ WKH $XWKRULW\!V
PDGH DYDLODEOH RQ W KKHNSMXSAVK RPIF BV QM \Z B ENRLYW H

S %HVW OQOWHUHVWY RI WKH $XWKRULW\

$OWKRXIJK DGKHUHQFH WR WKLV SROLF\ LV GHVLUDEOH GHYLDWLRQV
DGGUHVYV L FKDQJLQJ ILQDQFLDO JRDOV LL HPHUJLQJ ILQDQFLDC
PDUNHW RSSRUWXQLWLHY &RQVHTXHQWO\ WKH JHQHUDO EHVW LQWH
RI WKH SROLF\

78513,.( 5(9(18( %21'6
$ /HIDO $XWKRULW\

3XUVXDQW WR WKH $FW WKH $XWKRULW\ LV DXWKRUL]JHG DQG HPSRZH
REOLJDWLRQV IRU WKH SXUSRVHV DQG RQ WKH WHUPV DQG FRQGLWL
RXWVWDQGLQJ ERQGV Rl WKH $XWKRULW\ DQG DOO IXWXUH ERQGV (
EHHQ RU ZLOO EH LVVXHG DQG LQFXUUHG XQGHU DQG SXUVXDQW W
SURYLVLRQV RI WKH $FW DQG D UHVROXWLRQ Rl WKH $XWKRULW\ DGR
5HYHQXH %RQG 5HVROXWLRQ$ DV DPHQGHG DQG UHVWDWHG RQ 6HSW
UHVWDWHG RQ 1RYHPEHU DV WKH VDPH KDV EHHQ DQG ZLO
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VXSSOHPHQWHG IURP WLPH WR WLPH WKH #%RQG 5HVROXWLRQS$ &
RWKHUZLVH GHILQHG VKDOO KDYH WKH PHDQLQJ JLYHQ WR VXFK WHUP

% $SSURYDOV RI *RYHUQRU DQG 6WDWH 7UHDVXUHU

3XUVXDQW WR 6HFWLRQ ) RI WKH $FW 1-6% ) QR UHVROXWLR
IRU WKH LVVXDQFH RI ERQGV UHIXQGLQJ ERQGVY RU RWKHU REOLJDWL
WKH XVH Rl WKH 7XUQSLNH 6\WVWHP VKDOO EH DGRSWHG RU RWKHUZL"
SULRU ZULWWHQ DSSURYDO RI WKH *RYHUQRU DQG WKH 6WDWH 7UHD\
WKH SRZHUV FRQIHUUHG XSRQ WKH *RYHUQRU DQG WKH 6WDWH 7UHDYV
ZLWK GXH UHJDUG RI WKH ULJKWV RI WKH KROGHUV RI WKH $XWKRULW
VXFK 6HFWLRQ VKDOO LQ DQ\ ZD\ OLPLW UHVWULFW RU DOWHU WKH F
SHUIRUP HDFK DQG HYHU\ FRYHQDQW DJUHHPHQW RU FRQWUDFW DW
WKH $XWKRULW\ ZLWK UHVSHFW WR LWV ERQGV RU IRU WKH EHQHILW

& 8VH RI '"HEW 3URFHHGYV

$V PRUH IXOO\ GHVFULEHG LQ WKLY 3ROLF\ ERQGV QRWHV DQG RWKH
IRU WKH SXUSRVHV RI ILQDQFLQJ LWV HVVHQWLDO FDSLWDO DFWLYLYV
LVVXHG E\ WKH $XWKRULW\ WR IXQG LQ ZKROH RU LQ SDUW RSHUDWL
RU FDSLWDO DVVHWY ZLWK DYHUDJH XVHIXO OLYHV ZKLFK DUH VKRUW
$00 ERQGY QRWHV DQG RWKHU REOLJDWLRQV LVVXHG E\ WKH $XWKR
DQG WKH %RQG 5HVROXWLRQ DV ZHOO DV DOO RWKHU DSSOLFDEOH IH

' 7\SHV RI '"HEW

8QGHU WKH %RQG 5HVROXWLRQ WKH $XWKRULW\ LV DXWKRUL]JHG WR
VHFXUHG E\ D OLHQ RQ DQG SOHGJH Rl WKH 30HGJHG 5HYHQXHV RI W
2XWVWDQGLQJ XQGHU WKH %RQG 5HVROXWLRQ IURP WLPH WR WLPH D
XQGHU FHUWDLQ &UHGLW )DFLOLWLHY DQG 4XDOLILHG 6ZDS DV VXFK
W\SHV RI GHEW WKDW FDQ EH LVVXHG DUH DV IROORZYV

L /RQJ 7THUPS$OWWRXIK WKH 6WDWXWH DQG %RQG 5HVROXWLRQ DOO
\HDUV WKH $XWKRULW\ ZLOO OLPLW LWV PDWXULWLHYVY WR XS WR
HVYVHQWLDO FDSLWDO DFWLYLWLHYV IRU WKH 7XUQSLNH 6\WWHP
UHKDELOLWDWLRQ RI PDMRU FDSLWDO DVVHWY IRU DQG RU DGGL
6WDWH 3DUNZD\ DQG DQ\ RWKHU FRPSRQHQW RI WKH 7XUQSLNH 6

LL6KRUW 7HUWBKRUBWWHUP GHEW ZLWK PDWXULWLHV RI WZR \HDU YV
LQWHULP ILQDQFLQJ IRU WKH DFTXLVLWLRQ FRQVWUXFWLRQ D¢
DGGLWLRQV WR WKH 7XUQSLNH 6\WWHP DQG RU WR UHGXFH RU |
REOLJDWLRQV PD\ LQFOXGH ERQG DQWLFLSDWLRQ QRWHV DQG YD
DSSURSULDWH LQVWUXPHQW V

LLODULDEOH 5DW W GBEWIRG WREW WKH $XWKRULW\ PD\ LVVXH ER
YDULDEOH LQWHUHVW UDWH WR L GLYHUVLI\ LWV GHEW SRUWIR
RI DVVHWV WR OLDELOLWLHV DQG RU LY SURYLGH EXGJHWDU\
SURYLVLRQV RI WKH %RQG 5HVROXWLRQ DQG LWV ,QWHUHVW 5DV
DOVR HQWHU 4XDOLILHG 6ZDS $JUHHPHQWY DQG RU ([FKDQJH $JU
YDULDEOH UDWH GHEW ZKHUH DSSURSULDWH

( B3XUSRVHV
7KH $XWKRULW\ PD\ LVVXH GHEW IRU HLWKHU QHZ PRQH\ RU UHIXQGLQ.

L 1HZ ORQHMZ PRQH\ GHEW PD\ EH LVVXHG E\ WKH $XWKRULW\ WR Sl
DFWLYLWLHY DV GHVFULEHG LQ WKH 6HFWLRQ HQWLWOHG #7\SHYV

LL(FROQRPLF S5HIKMGERWKRULW\ PD\ LVVXH UHIXQGLQJ GHEW WR DFK
RXWVWDQGLQJ GHEW E\ UHGHHPLQJ RXWVWDQGLQJ GHEW ZLWK C
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VWUXFWXUH WKH VDYLQJV IURP WKHVH UHIXQGLQJ LVVXHV RQ D C
RQ WKH $XWKRULW\ V ILQDQFLQJ JRDOV

LLLRQ (FRQRPLF 5HIXFRHIAWDLQ LQVWDQFHYV LW PD\ EH DGYDQWDJH
UHIXQGLQJ GHEW WKDW GRHV QRW SURGXFH SRVLWLYH HFRQRPL
GHEW RU UHWLUH GHEW LQ RUGHU WR UHPRYH XQGHVLUDEOH Gt
UHIXQGLQJ GHEW WKH $XWKRULW\ ZLOO HYDOXDWH WKH EHQHILV
GHEW DV ZHOO DV WKH HFRQRPLF FRVW RI VXFK GHEW

) 'HEW /LPLW
7KH DPRXQW Rl ERQGV WR EH LVVXHG LV OLPLWHG E\ WKH IROORZLQJ 1
L $GGLWLRQDO %RQGV 7HVW ,QHZFPRQED @KH SRWHY 6HFWLRQ

BHVROXWLRQ LQ RUGHU IRU WKH $XWKRULW\ WR LVVXH DQG VF
$XWKRULW\ PXVW DPRQJ RWKHU WKLQJYV VDWLVI\ WKH IROORZLQ.

D WKH 1HW 5HYHQXHV RI WKH $XWKRULW\ 30HGJHG 5HYHQXH)

E

SHULRG RI WZHOYH FRQVHFXWLYH FDOHQGDU PRQWKYV R
PRQWKYV QH[W SUHFHGLQJ WKH LVVXDQFH RI VXFK ERQGV PX
S5HTXLUHPHQW IRU VXFK WZHOYH PRQWK SHULRG ZLWKRX\
LVVXHG DQG

WKH HVWLPDWHG 1HW 5HYHQXHV IRU WKH ILUVW IXOO ILYH
HVWLPDWHG WR EH SODFHG LQ VHUYLFH PXVW HTXDO RU HJ
HDFK VXFK \HDU DQG WKH HVWLPDWHG 1HW 5HYHQXHV LQ WK
H[FHHG WKH IXWXUH PD[LPXP $JJUHJDWH 'HEW 6HUYLFH LQ D

,Q DGGLWLRQ DOO RWKHU UHTXLUHPHQWYV RI WKH %RQG 5HVROX
PRQH\ SXUSRVHV PXVW EH VDWLVILHG

JRU SXUSRVHV RI WKH %RQG 5HVROXWLRQ WKH #1HW 5HYHQXH 5H
WKH VXP Rl WKH $JJUHIJDWH 'HEW 6HUYLFH RQ DOO RXWVWDQGLQ
3D\PHQWV WKH 6SHFLDO 3URMHFW 5HVHUYH 3D\PHQW DQG DOO C

LL

WLPHV WKH $JJUHJDWH '"HEW 6HUYLFH RQ DOO RXWVWDQG|

LL$SGGLWLRQODO %RQGV,HWFRUSFDIROBLAQIWK 6HFWLRQ RI WKH %R

IRU WKH $XWKRULW\ WR LVVXH DQG VHOO LWV ERQGV IRU UHIXQG
WKLQJV HLWKHU L GHPRQVWUDWH WKDW WKH $JJUHJDWH 'HEW
QRW LQFUHDVHG LQ WKH WKHQ FXUUHQW RU DQ\ IXWXUH FDOHQ
UHIXQGLQJ ERQGV RU LL VDWLVI\ ERWK Rl WKH WHVWV GHVFU|
VXEVHFWLRQ RI WKLV SROLF\ HQWLWOHG #$GGLWLRQDO %RQGV 7}

* 6WDWH 1RQ ,PSDLUPHQW $JUHHPHQW

3IXUVXDQW WR 6HFWLRQ RI WKH $FW 1-6% WKH 6WDWH RI 1HZ
KROGHUV RI WKH $XWKRULW\!'V ERQGV WKDW LW ZLOO QRW OLPLW RU
PDLOQWDLQ FRQVWUXFW LPSURYH PDQDJH UHSDLU UHFRQVWUXFW |
DQG FROOHFW VXFK FKDUJHVY DQG WROOV DV PD\ EH FRQYHQLHQW RU
WKH H[SHQVHV RI PDLQWHQDQFH DQG RSHUDWLRQ WKHUHRI DQG WR I;
KROGHUV RI WKH $XWKRULW\!'V ERQGYVY RU LQ DQ\ ZD\ LPSDLU WKH UL,
XQWLO WKH ERQGY WRJHWKHU ZLWK LQWHUHVW WKHUHRQ DUH IXOO0O\

'"(%7 6758&785,1*

$ OD[LPXP 7HUP

7TKH $XWKRULW\ ZLOO OLPLW LWV PDWXULWLHVY WR D PD[LPXP RI WKL
PDWXULW\ RI WKH $XWKRULW\!V ERQGYVY PD\ QRW H[FHHG WKH DYHUD
ILQDQFHG RU WKH OLPLWDWLRQV VHW IRUWK LQ WKH $FW
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Y% %YRQOG DQG '"HEW 6HUYLFH 6WUXFWXUH

7XUQSLNH 5HYHQXH %RQGV FDQ EH VWUXF\IERXIS®RW D@\ GERPERRNOW L K
XWLOL]JLQJ WKH FRXSRQ VWUXFWXUWXH 7 & INHKUS ¥ RGAE MWQW KLH) \@ R ZFHR/QW L
WI'mO_%QWRFRQDQ’\DBIXGODEOH PDWXULWLHYV :KHQ FRPSDULQJ \LHOG\
ERQGY DQG FDOODEOH GLVFRXQW ERQGV RI WKH VDPH PDWXULW\ WKE
WR WKH \LHOG WR FDOO GDWH 7KH XVH Rl FDSLWDO DSSUHFLDWLRQ
ZKHQ QHFHVVDU\ WR PHHW PLQLPXP 1HW 5HYHQXH 5HTXLUHPHQW WD
WDUJHW EDODQFHV DV VSHFLILHG LQ WKH $XWKRULW\!V )LQDQFLDO
SURGXFH WKH ORZHVW 7,& FRPSDUHG WR RWKHU VWUXFWXUHV 7KH
PDWXULWLHVY WR DFKLHYH HLWKHU DQ RYHUDOO OHYHO GHEW VHUYLF
GHEW VHUYLFH VWUXFWXUH 7KH GHWHUPLQDWLRQ RI GHEW VHUYLFH
WDUJHWHG OHYHOV DQG PLQLPXP *HQHUDO 5HVHUYH )XQG EDODQFH
JLOQODQFLDO ODQDJHPHQW 3ULQFLSOHV DQG *XLGHOLQHV DV ZHOO DV
DFKLHYH WKH RSWLPXP VWUXFWXUH

& ODWXULWLHYV
%RQGV RU Q RMAMV HIRER®®EWHY RU WHUP ERQGV RU QRWHV RU DQ\ FRF

' &RPSRVLWLRQ RI '"HEW

7KH DJJUHJDWH DPRXQW RI WKH $XWKRULW\!V ORQJ WHUP YDULDEO
RXWVWDQGLQJ ORQJ WHUP GHEW

( &UHGLW (QKDQFHPHQW

7KH $XWKRULW\ PD\ VHFXUH FUHGLW DQG RU OLTXLGLW\ HQKDQFHPHQV
PD\ EH LQ WKH IRUPRRIGPXDVY PUBGB&MW HU OLQH Rl FUHGLW RU D VWDQG
7KH ([HFXWLYH 'LUHFWRU DQG WKH &KLHI )LQDQFLDO 2IILFHU VKDOO
LQVXUDQFH IRU D SDUWLFXODU GHEW LVVXDQFH DIWHU WDNLQJ LQWR
HQKDQFHPHQW WKH $XWKRULW\V DYDLODEOH LQVXUDQFH FDSDFLW
VHFRQGDU\ PDUNHW WUDGLQJ FRQGLWLRQV 7KH $XWKRULW\ ZLOO QF
PDWXULW\ GDWH RI D SDUWLFXODU GHEW LVVXDQFH XQOHVV LW PHHW\
EHQHILW WR WKH WUDQVDFWLRQ DVVXPLQJ WKH GHEW UHPDLQV RXWYV
ERQG LQVXUDQFH RU DQ\ RWKHU IRUP RI FUHGLW HQKDQFHPHQW ZKL
$XWKRULW\ ZLOO DQDO\]H WKH HFRQRPLF EHQHILW ERWK WR WKH ILQD
UHGHPSWLRQ GDWH RI WKH GHEW

7KH $XWKRULW\ PD\ DOVR XVH D OHWWHU OLQH RI FUHGLW DQG RU D
#&UHGLW /LTXLGLW\ )DFLOLW\ WR SURYLGH FUHGLW DQG RU OLTXLGL
WKH IROORZLQJ FULWHULD ZKHQ VHOHFWLQJ WKH SURYLGHU RI D &UH
SURYLGHU ZKLFK VKDOO EH DW OHDVW HTXDO WR RU EHWWHU WKDQ
UDWLQJV Rl WKH SURYLGHU ZKLFK VKDOO EH DW OHDVW 3 $ LLL \
DJUHHPHQW ZLWK WKH SURYLGHU ZKLFK VKDOO EH DFFHSWDEOH WR
VLPLODU WR WKH $XWKRULW\ IRU ZKRP WKH SURYLGHU KDV SURYLGHG
$XWKRULW\ DVVRFLDWHG ZLWK WKH SURSRVHG &UHGLW /LTXLGLW\ )D
)DFLOLW\ LWVHOI WKH IHHV DVVRFLDWHG ZLWK DQ\ GUDZLQJV RQ WKH
FRXQVHO WR WKH SURYLGHU DQG DQ\ RWKHU DGPLQLVWUDWLYH FRVW\
WKH WUDGLQJ GLIIHUHQWLDO FRVW EHWZHHQ WKH $XWKRULW\!V GHEW
)DF L O L WX @K DWW E\G

) &DSLWDOL]JHG ,QWHUHVW
[EDSIWDOIPG\, @WHKVHBW.| QHHGHG IRU QHZ PRQH\ ERQGV EXW LV OLPL
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* 'HULYDWLYH $JUHHPHQWYV

7KH $XWKRULW\ VKDOO PDLQWDLQ DQ ,QWHUHVW 5DWH 6ZDS ODQDJH
$XWKRULW\ RI DQ\ 4XDOLILHG 6zZDS $JUHHPHQWYV ([FKDQJH $JUHHPHC
LQVWUXPHQWY LQ FRQQHFWLRQ ZLWK LWV GHEW VKDOO FRPSO\ ZLWK
30DQ DV LQ HIIHFW 7KH $XWKRULW\ VKDOO FRQVXOW ZLWK LWV %RQ
WKDW WKH $XWKRULW\ LV FRQVLGHULQJ HQWHULQJ LQWR DQ\ 4XDOLIL}
GHULYDWLYH DJUHHPHQW RU LQVWUXPHQW LQ FRQQHFWLRQ ZLWK DQ\

+ &DOO B3URYLVLRQV

/IRQJ WHUP IL[HG UDWH WD[ H[HPSW GHEW VKRXOG JHQHUDOO\ EH FDOC(
UHIXQG ERQGV LI LQWHUHVW UDWHY GHFOLQH $Q DQDO\WLYV VKRXOG E
XWLOL]LQJ FDOO SURYLVLRQV VKRUWHU WKDQ WHQ \HDUYV

., D[ 6WDWXYV

7KH $XWKRULW\ PD\ LVVXH GHEW RQ D WD[DEOH RU WD[ H[HPSW EDVLYV
RQ D WD[ H[HPSW EDVLY WR WDNH DGYDQWDJH RI WKH H[SHFWHG LQW
GHEW

9 (%7 ,6683$1&(

$ 6DOH RI %RQGV

7KH $XWKRULW\ VKDOO GHWHUPLQH WKH PHWKRG RI VDOH RI LWV ERQ
WKH EHQHILWYV WKDW DUH DVVRFLDWHG ZLWK HDFK PHWKRG RI VDOH
FRQGLWLRQV 'XH WR WKH VL]H DQG FRPSOH[LW\ RI WKH $XWKRULW\
QHJRWLDWHG EDVLV 8QGHUZULWHUV VKDOO EH VHOHFWHG WKURXJK
$XWKRULW\ ZLOO HQFRXUDJH WKH SDUWLFLSDWLRQ RI PLQRULW\ RZQ
ZLOO WDNH LQWR FRQVLGHUDWLRQ DQ DSSOLFDQW!V SUHVHQFH LQ 1H
WKH $XWKRULW\!V SURFXUHPHQW SRUIEQHW BR®® K RFUFLWY L2YLHD @ UGVHH WK}
ILQDQFLDO DGYLVRU DQG ERQG FRXQVHO HDFK RI ZKLFK ZLOO EH VHO

,Q DFFRUGDQFH ZLWK $UWLFOH ,; RI WKH %RQG 5HRZRODQM] RIPOTWKH $ X \
VRWDWKH QHZ EBQRGX¥HDKBE® $IRFHSW DOO UHVSRQVLELOLWLHV D
%RQG 5HVROXWLRQ

% &UHGLW 5DWLQJV

7KH $XWKRULW\ VKDOO KDYH D UDWLQJYV VWUDWHJ\ WKDW LV JXLGHC
$XWKRULW\ LQFOXGLQJ DWWDLQLQJ D SURSHU EDODQFH EHWZHHQ PL(
IOH[LELOLW\ IRU WKH $XWKRULW\!V GHEW SURJUDP 7KH $XWKRULW\ V}
IRU LWV GHEW ZLWKRXW DGYHUVHO\ DIIHFWLQJ WKH OHYHOV RU W\St
ILQDQFH LWV HVVHQWLDO FDSLWDO DFWLYLWLHV LQFOX®&EORLWRB DFT
Iﬁ/mw DQG RU DGGLWLRQV WR WKH 7XUQSLNH 6\WWHP 7KH $XWKRU
WKDW DV PDUNHW FRQGLWLRQV DQG ILQDQFLQJ QHHGV FKDQJH DQG

VWUDWHJI\ 7KH $XWKRULW\ PD\ DFFHSW D ORZHU FUHGLW UDWLQJ RU
PRGHVW ILQDQFLQJ FRVW GLIIHUHQWLDO LQ RUGHU WR JDLQ WKH IOH
7KH $XWKRULW\ ZLOO SHULRGLFDOO\ UHYLHZ LWV FUHGLW UDWLQJ V
GHYHORSPHQWY ZDUUDQW D UHYLVLRQ LQ WKH $XWKRULW\!V DSSURDF

,Q ORRG\V ,QYHVWRUV 6HUYLFHVY 6WDQGDUG DQG 3RRU V 5DWL
XSJUDGHG 7KH 1HZ -HUVH\ 7XUQSLNH $XWKRULW\V %RQG 5DWLQJV WF
ZLOO UHFHLYH UDWLQJV IURP DW OHDVW WZR RI WKH IRXU QDWL
FXUUHQWO\ ORRG\!V ,QYHVWRUV 6HUYLFHV 6WDQGDUG D@@R}RU!V 5L

EDWBQHQF\ 6HOHFWLRQ RI WKH XOMWBAGWM QFWEBQ® EHUDBYHE X DRGE R
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FRVW VHUYLFH WR WKH $XWKRULW\ DQ\ LQYHVWRU UHTXLUHPHQWYVY D
DGYLVRU

7KH $XWKRULW\ ZLOO VWULYH WR FRPPXQLFDWH UHJXODUO\ DQG IUH
HIWHQW SRVVLEOH DQG RU QHFHVVDU\ WKH $XWKRULW\ ZLOO IRUZDUGCGC
DUUDQJH UHJXODU FRQIHUHQFH FDOOV WR XSGDWH WKH UDWLQJ DQD(
FRPPXQLFDWH ZLWK WKH FUHGLW UDWLQJ DJHQFLHV SULRU WR HDFK
PDLQWDLQ SHULRGLF FRPPXQLFDWLRQ ZLWK LWV FUHGLW HQKDQFH
GHYHORSPHQWY DV D PHDQV RI IDFLOLWDWLQJ IXWXUH PDUNHW SDUWL

& (FROQRPLF 5HIXQGLQJ &ULWHULD

KHQ LGHQWLI\LQJ SRWHQWLDO UHIXQGLQJ FDQGLGDWHY IRU HFRQRPL
PLQLPXP SHU WUDQVDFWLRQ SUHVHQW YDOXH VDYLQJV WKUHVKROG R
WKH VDYLQJV WKUHVKROG VKDOO QRW DSSO\ IRU GHEW ZLWK D FDC
WKHLU VWDWHG PDWXULW\ RU IRU VPDOO SULQFLSDO PDWXULWLHYV DC
DGGLWLRQ IRU DQ DGYDQFH UHIXQGLQJ WKH $XWKRULW\ ZLOO FRQ\
UHIXQGLQJ FRQVLGHULQJ WKH QHJDWLYH DUELWUDJH LI DQ\ RQ Wl
UHIXQGLQJ HIILFLHQF\ SHUFHQWDJH RI DW OHDVW VHYHQW\ SHUFHQW

(ITHFWLYH -XO\ WKH $XWKRULW\!'V FUHGLW UDWLQJ ZDV XSJUDGHG WR $ ,Q $SULO
WKH DSSURYDO RI /RQJ 5DQJH &DSLWDO 30DQ DQG DVVRFLDWHG WROO LQFUHDVH ORRG\!V
$V RI -DQXDU\ WKH $XWKRULW\ V FUHGLW UDWLQJ ZDV XSJUDGHG WR $ E\ ORRG\ V

XSJUDGHG WKH $XWKRULW\ V UHYHQXH ERQGV IURP $ WR $ 7KH DQQXDO WROO LQFUHD"
LQFUHDVHG UHYHQXHVY DQG VXSSRUW WKH GHEW UHTXLUHPHQWYV IRU WKH /RQJ 5DQJH &DSL

:KLOH WKH EHVW SUDFWLFH IRU FDSLWDOL]HG LQWHUHVW LV W\SLFDOO\ WR OLPLW LW W
LPSRVH D OLPLW RQ WKH QXPEHU RI \HDUV IRU FDSLWDOL]HG LQWHUHVW

9 (%7 0$1$*(0(17

$ ,OYHVWPHQW RI )XQGYV

7KH $XWKRULW\ VKDOO LQYHVW DOO RI LWV IXQGV LQFOXGLQJ WKH S
RWKHU REOLJDWLRQV ZKLFK DUH QRW LPPHGLDWHO\ QHHGHG IRU V
6HFXULWLHY DV SURYLGHG LQ WKH %RQG 5HVROXWLRQ 7KH $XWKRULW
VXFK IXQGY WR EH DYDLODEOH ZKHQ QHHGHG WR EH DSSOLHG IRU WK
JRYHUQHG E\ WKH WHUPV RI WKH $XWKRULW\!V . QYHVWPHQW 3ROLF\

Y% &RPSOLDQFH ZLWK %RQG 5HVROXWLRQ

7KH %RQG 5HVROXWLRQ LQFOXGLQJ VSHFLILFDOO\ $UWLFOH 9,, WKHU
RWKHU SURYLVLRQV ZKLFK WKH $XWKRULW\ KDV DJUHHG WR FRPSO\ ZL
KROGHUV RI LWV RXWVWDQGLQJ ERQGV LVVXHG IURP WLPH WR WLPH

$XWKRAKDDW DOO WLPHV PDQDJH LWV GHEW SRUWIROLR DQG RSHUDW
PDQQHU ZKLFK UHVXOWY LQ WKH $XWKRULW\ EHLQJ LQ FRPSOLDQFH
SURYLVLRQV RI WKH %RQG 5HVROXWLRQ LQFOXGLQJ ZLWKRXW OLPLW
GHVFULEHG EHORZ

L 7ROOV DQG &KDUJHV
3IXUVXDQW WR 6HFWLRQ RI WKH %RQG 5HVROXWLRQ WKH $XW
FKDUJH DQG FROOHFW VXFK WROOV IRU WKH XVH RI WKH 7XUQSL
HDFK FDOHQGDU \HDU WKH 1HW 5HYHQXHY VKDOO DW OHDVW HTXI
6HFWLRQ RI WKH %RQG 5SHVROXWLRQ IXUWKHUV SURYLGHV WKD
$XWKRULWY VKDOO FRPSOHWH D UHYLHZ RI LWV ILQDQFLDO FRQGL
I1HW 5HYHQXHV IRU VXFK \HDU DQG WKH QH[W VXFFHHGLQJ \HDU Z
S5HTXLUHPHQW DQG VKDOO E\ UHVROXWLRQ RI LWV %RDUG RI &F
UHVSHFW WKHUHWR 7KH $XWKRULW\ VKDOO ILOH D FRS\ RI LWV C
5HVROXWLRQ RQ RU EHIRUH '"HFHPEHU RI HDFK \HDU ,I WKH $XW
PD\ QRW EH VXIILFLHQW WR PHHW WKH 1HW 5HYHQXH 5HTXLUHP!
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LL

(QILQHHUV WR PDNH D VWXG\ IRU WKH SXUSRVH RI UHFRPPHQGLQ
WKH $XWKRULW\ WR KDYH VXIILFLHQW 1HW 5HYHQXHV WR PHHW
SURPSWO\ DV SUDFWLFDEOH EXW E\ QR ODWHU WKDQ WKH IROOR:
LQWR HIITHFW WKH VFKHGXOH RI WROOV UHFRPPHQGHG E\ WKH 7UL

$QQXDO %XGJIJHW

6HFWLRQ Rl WKH %RQG 5HVROXWLRQ FRQWDLQV FHUWDLQ FRY
WR WKH SUHSDUDWLRQ ILOLQJ DQG DGRSWLRQ RI WKH $XWKRUL
$XWKRULW\ VKDOO DW DOO WLPHV FRPSO\ ZLWK WKH SURYLVLRQV
RI HDFK DQQXDO EXGJHW

LLBDOH /HDVH RU 'LVSRVDO RI 3URSHUW\

LY

YL

6HFWLRQ RI WKH %RQG 5HVROXWLRQ SURYLGHV WKDW QR SD
PRUWJDJHG OHDVHG RU RWKHUZLVH GLVSRVHG RI H[FHSW DV
WKLQJV O6HFWLRQ SHUPLWYV WKH $XWKRULW\ WR VHOO OHD

FRQVWLWXWLQJ SDUW RI WKH 7XUQSLNH 6\WVWHP DQG QRW XVHIX
DQ\ SURFHHGV RI DQ\ VXFK WUDQVDFWLRQ QRW XVHG WR DFTXLU
WKH VDIH DQG HIILFLHQW RSHUDWLRQ RI WKH 7XUQSLNH 6\VWHP V
*HQHUDO 5HVHUYH )XQG DV WKH $XWKRULW\ PD\ GHWHUPLQH 7KI
WKH SURYLVLRQV RI 6HFWLRQ RI WKH %RQG 5HVROXWLRQ

&RQVXOWLQJ DQG 7UDIILF (QJLQHHUV

$V UHTXLUHG E\ 6HFWLRQ RI WKH %RQG 5HVROXWLRQ WKH $XW
PDQQHU VHW IRUWK LQ 6HFWLRQ WKH VHUYLFHV RI VHSDUD
HQJLQHHULQJ ILUPV RU HQWLWLHV WR SHUIRUP WKH IXQFWLRQV I
7UDIILF (QJLQHHUVY UHVSHFWLYHO\ VHW IRUWK LQ WKH %RQG 5H\

%RRNV $FFRXQWV 5HFRUGV DQG 5HSRUWV

$V UHTXLUHG E\ 6HFWLRQ RI WKH %RQG 5HVROXWLRQ WKH $>
ERRNV Rl UHFRUG DQG DFFRXQWV LQ ZKLFK FRPSOHWH DQG FRUU
UHODWLQJ WR WKH 7XUQSLNH 6\WVWHP DQG DOO )XQGV DQG $FFR>
7KH $XWKRULW\ VKDOO DOVR SUHSDUH RU FDXVHG WR EH SUHSD
(QJLQHHUV DQG LI DSSOLFDEOH WKH KROGHUV RI DQ\ Rl WKH $3
UHSRUWYV LQFOXGLQJ LWV DQQXDO DXGLWHG ILQDQFLDO VWDWHPF
WKH WLPHY DQG LQ WKH PDQQHU UHTXLUHG E\ WKH SURYLVLRQV
DQG NHHS LWV ERRNV RI UHFRUG DFFRXQWV ILQDQFLDO VWDWHF
DFFHSWHG DFFRXQWLQJ SULQFLSOHV DSSOLFDEOH WR JRYHUQPH
7KH $XWKRULW\ VKDOO IURP WLPH WR WLPH LQVWLWXWH VXFK
LQGHSHQGHQW DXGLWRU DQG RWKHU EHVW SUDFWLFHY GHHPHG O

'"HEW 6HUYLFH 5HVHUYH 5HTXLUHPHQW
,Q FROQQHFWLRQ ZLWK WKH LVVXDQFH RI DQ\ ERQGV E\ WKH $XWKF
WHKHEW SHVHUFBHDWKBG XQGHU WKH %RQG 5HVROXWLRQ PXVW EI
SHTXLUHPHQW ZKLFK LV WKH OHVVHU RI L WKH JUHDWHVW DPR
ERQGV RI WKH $XWKRULW\ DQ\ LQ FDOHQGDU \HDU RU LL WKH P
RI WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG

& &RPSOLDQFH ZLWK )LQDQFLDO ODQDJHPHQW 3ULQFLSOHV DQG *XLGH

7TKH $XWKRULW\ ZLOO FRPSO\ ZLWK LWV )LQDQFLDO ODQDJHPHQW 3UL
LVVXDQFH VWUXFWXUH DQG PDQDJHPHQW RI GHEW

S $U

ELWUDJH DQG 5HEDWH

7KH $XWKRULW\ ZLOO HQJDJH WKH VHUYLFHV RI DQ $UELWUDJH DQG ¢
DVVLVW WKH $XWKRULW\ LQ PRQLWRULQJ \LHOG RQ LQYHVWPHQWYV DQ
HIHPSW ERQGY 7KH FRQVXOWDQW ZLOO SURYLGH ZULWWHQ UHSRUWYV
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7KH $XWKRULW\ ZLOO ILOH DOO UHTXLUHG IRUPV ZLWK WKH ,QWHUQDC
ZKHQ GXH

( &GROWLOXLQJ 'LVFORVXUH $JUHHPHQW

,Q RUGHU WR HQDEOH WKH XQGHUZULWHUV RI LWV ERQGY WR FRPSO\ .
&RQWLQXLQJ 'LVFORVXUH $JUHHPHQW IRU HDFK ERQG LVVXH WR SUR
LQIRUPDWLRQ DQG PDWHULDO HYHQW QRWLILFDWLRQV 8QGHU LWV

$XWKRULWN KDV DJUHHG WR SURYLGH E\ 0D\ RI HDFK \HDU LWV $XGL
JLODQFLDO 6XPPDU\ IRU WKH 7ZHOYH ORQWKY (QGHG 'HFHPEHU DQG |
'LVFORVXUH $JUHHPHQW ZLOO EH H[HFXWHG IRU HDFK ERQG LVVXH

) _QYHVWRU 5HODWLRQV

7KH $XWKRULW\ ZLOO PDLQWDLQ FXUUHQW DQG PHDQLQJIXO ILQDQFL
EHQHILW RI LQYHVWRUV FUHGLW HQKDQFHPHQW SURYLGHUV DQG FUF
LQYHVWRU UHODWLRQV ZHEVLWH ZLOO FRQWDLQ WUDIILF DQG UHYHC
UHSRUWY DQG ILQDQFLDO VXPPDULHYV

9, 3267 ,668$1&( &203/,$1&( 32/,&<

$ 3XUSRVH

7KLV 3RVW ,VVXDQFH &RPSOLDQFH 3ROLF\ WKH #3ROLF\$ VHWV IRUW
FRPSOLDQFH RI WD[ DGYDQWDJHG REOLJDWLRQV #2EOLJDWLRQVS$ LVV
WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG WKH #&RGH$ D
#7UHDVXU\ 5SHIXODWLRQV$

7KH 3ROLF\ GRFXPHQWY H[LVWLQJ SUDFWLFHY DQG GHVFULEHYV YDULR)>
D WLPHO\ EDVLYV IDFWV UHOHYDQW WR GHPRQVWUDWLQJ FRPSOLDQF!
VXEVHTXHQW WR WKH LVVXDQFH RI 2ZEOLJDWLRQV LQ RUGHU WKDW WK
RU ZRXOG EH EXW IRU FHUWDLQ SURYLVLRQV RI WKH &RGH H[FOXGD
SXUSRVHYV

7KH $XWKRULW\ UHFRJQL]JHVY WKDW FRPSOLDQFH ZLWK DSSOLFDEOH Sl
GXULQJ WKH HQWLUH WHUP RI WKH 2EOLJDWLRQV $FFRUGLQJO\ DQD
3ROLF\ ZLOO UHTXLUH FRQWLQXDO PRQLWRULQJ DQG OLNHO\ RQJRLQ
DQG SURFHGXUHYV PD\ EH LGHQWLILHG IURP WLPH WR WLPH E\ $XWKRU
WKH DUELWUDJH DQG UHEDWH FRQVXOWDQW

% 3ROLF\ 6WDWHPHQW

$IWHU 2EOLJDWLRQV DUH LVVXHG WKH FRPSOLDQFH SURFHVV LQFOXG
WKH 2EOLJDWLRQV DQG LQFOXGHYV
L 7UDFNLQJ ERQG SURFHHGV VSHQGLQJ IRU TXDOLILHG DQG QRQ
LLODLQWDLQLQJ GHWDLOHG UHFRUGV RI H[SHQGLWXUHV DQG LQY!

LLLQVXULQJ WKDW WKH IDFLOLWLHYV ILQDQFHG DUH XVHG LQ D
UHTXLUHPHQWYV

LYSBURYLGLQJ QHFHVVDU\ GLVFORVXUH LQIRUPDWLRQ UHJDUGLQJ
Y ODLQWDLQLQJ DGHTXDWH UHFRUGYV

& 2UJDOQL]DWLRQDO 5HVSRQVLELOLW\

7KH ([HFXWLYH 'LUHFWRU KDV RYHUDOO UHVSRQVLELOLW\ IRU SRVW L
$XWKRULWY DQG PD\ GHOHJDWH VXFK UHVSRQVLELOLWLHV WR D #&
UHVSRQVLELOLW\ IRU SRVW LVVXDQFH FRPSOLDQFH WR HQVXUH DQG
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2EOLJDWLRQV 7KH ([HFXWLYH 'LUHFWRU VKDOO EH UHVSRQVLEOH I
WUDQVIHUULQJ SRVW LVVXDQFH FRPSOLDQFH UHVSRQVLELOLW\ ZKHQ F

,Q WKH FDVH RI 2EOLJDWLRQV IRU ZKLFK WKH $XWKRULW\ PXVW UHY
JLQDQFH '"HSDUWPHQW VKDOO UHYLHZ UHTXLVLWLRQV WR DVVXUH WKD
LQ WKH DSSOLFDEOH ERQG GRFXPHQWV WKDW UHLPEXUVHPHQW RI
GHWHUPLQH ZKHQ SURMHFWY DUH FRPSOHWHG DQG RU SODFHG LQ VHU
JLQDQFLDO 2IILFHU RU GHVLJQHH VKDOO GLUHFW LQYHVWPHQW RI S
WUXVWHHY RU FXVWRGLDQV DQG HQJDJH DQ $UELWUDJH DQG 5HEDWH
7KH &KLHI )LQDQFLDO 2IILFHU RU GHVLJQHH VKDOO FRQVXOW ZLWK
DULVH

' 7UDFNLQJ ([SHOGLWXUHV DQG ,QYHVWPHQW (DUQLQJV

7KH $XWKRULW\ VKDOO PDLQWDLQ GHWDLOHG UHFRUGY UHJDUGLQJ W
LOQOYHVWPHQW HDUQLQJV WKURXJKRXW WKH WHUP RI WKH ERQGYV WR H
VHW IRUWK LQ WKH 7D[ &HUWLILFDWH UHODWLQJ WR WKH %RQGV 7KH
DSSURYHG UHTXLVLWLRQV DQG LQYRLFHV IRU H[SHQGLWXUHV DV ZHC
VWDWHPHQWY 7KH )LQDQFH 'HSDUWPHQW ZLOO PDLQWDLQ FRSLHV RI
DYDLODEOH

7KH $XWKRULW\!V &RPSOLDQFH 2IILFHU ZLOO PRQLWRU WKH DSSOLFDW
DQG LQIRUP WKH ([HFXWLYH 'LUHFWRU DQG ERQG FRXQVHO RI HYHQW
UHVXOW LQ LVVXHV ZKLFK PXVW EH DQDO\]HG IRU FRPSOLDQFH ZLWK )}

( 5HFRUGYV 5HWHQWLRQ

7KH $XWKRULW\ ZLOO PDLQWDLQ WKH IROORZLQJ GRFXPHQWYV IRU WKH
\HDUYV
L 7KH ERQG WUDQVFULSW RI SURFHHGLQJV

LL$0O UHVROXWLRQV LQFOXGLQJ UHLPEXUVHPHQW UHVROXWLR
ILQDQFHG LI QRW LQFOXGHG LQ WKH ERQG WUDQVFULSW

LLBOO VXUYH\V [IHDVLELOLW\ RU GHPDQG VWXGLHVY DQG DQ\ S
DUWLFOHYV ZLWK UHVSHFW WR WKH ERQGV LI QRW LQFOXGHG L

LY$OO ERQG \LHOG FRPSXWDWLRQV LQFOXGLQJ VXSSRUWLQJ FHU
WUXVWHH UHFRUGY SHUWDLQLQJ WR WKH LVVXH SULFH RI WK
DIJUHHPHQWY DQG UHODWHG ELGGLQJ GRFXPHQWY FUHGLW HC
GRFEXPHQWY UHEDWH UHSRUWY DQG UHEDWH SD\PHQWYV

Y $00 GRFXPHQWYV SHUWDLQLQJ WR WKH H[SHQGLWXUH RU JUDQ
FRQVWUXFWLRQ RU UHQRYDWLRQ RI ERQG ILQDQFHG SURSHUW
UHLPEXUVHPHQWY GUDZ VFKHGXOHV GUDZ UHTXHVWV FRQVYV
SURMHFW UHODWHG DSSUDLVDOV SD\PHQW UHFRUGV UHTXLV
FDQFHOOHG FKHFNV D ILQDO VFKHGXOH RI SURSHUW\ ILQDQF
ERQG SURFHHGV

YL$OO IRUPDO HOHFWLRQV PDGH IRU WKH ERQG ILQDQFLQJ H J
PHWKRGRORJ\ RWKHU WKDQ VSHFLILF WUDFLQJ

YLBOO UHFRUGV RI WUDGH RU EXVLQHVV XVH SXUFKDVH OHDVH
LQFOXGLQJ DQ\ OHDVHKROG LPSURYHPHQW FRQWUDFWY DQG |
YHQWXUH DUUDQJHPHQWY OLPLWHG OLDELOLW\ FRUSRUDWLRQ

YLBOO PDQDJHPHQW FRQWUDFWY DQG RWKHU VHUYLFH DJUHHPHC
FRQWUDFWYV

L[ $00 DFFRXQWLQJ DXGLWV IRU ERQG ILQDQFHG SURSHUW\
[ $00 LQIRUPDWLRQ UHSRUWYV ILOHG IRU WKH ERQGV
[L $00 GRFXPHQWDWLRQ SHUWDLQLQJ WR DQ\ SULRU ,56 H[DPLQD)\
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[LLJOO FRUUHVSRQGHQFH UHODWHG WR WKH DERYH LQFOXGLQJ ID

7KH $XWKRULW\ LQ WKH 7D[ &HUWLILFDWH DQG RU RWKHU GRFXPHQW
FROQQHFWLRQ ZLWK WKH LVVXDQFH RI WKH ERQGY VKDOO GHVLJQDWH
OLVWHG DERYH 5HFRUGY PD\ EH UHWDLQHG LQ HOHFWURQLF IRUPDW

) $UELWUDJH DQG 5HEDWH

7KH $XWKRULW\ ZLOO HQJDJH WKH VHUYLFHV RI DQ $UELWUDJH DQG !
DVVLVW WKH $XWKRULW\ LQ PRQLWRULQJ \LHOG RQ LQYHVWPHQWYV D
&RQVXOWDQW ZLOO ZRUN ZLWK WKH &KLHI )LQDQFLDO 2IILFHU WR UHY|
D SRVVLEOH UHEDWH OLDELOLW\ ,I WKH &RQVXOWDQW SURYLGHV D Z
PDNH DQ\ UHTXLUHG SD\PHQWV WR WKH ,56 DQG DQ\ UHTXLUHG ILOLQJ)\

* &UHGLW (QKDQFHPHOW RU 2WKHU $JUHHPHQWY 5HODWLQJ WR %RQG'

7KH &RPSOLDQFH 2IILFHU ZLOO PRQLWRU DQ\ HITWHQVLRQ RU DOWHUD
$XWKRULW\N!'Y WD[ HIHPSW GHEW RU RI DQ\ FKDQJHV WR RWKHU DJUHH
JXDUDQWHHG LQYHVWPHQW FRQWUDFWYV RU GHULYDWLYH SURGXFWYV
FRPSOLDQFH UHTXLUHPHQWY 7KH &RPSOLDQFH 2IILFHU ZLOO DOVR P
FRXQWHUSDUWLHY WR VXFK DJUHHPHQWY WR DVVXUH WKDW SURYLVLR
2IILFHU ZLOO UHSRUW DQ\ TXHVWLRQV RU LVVXHVY WR ERQG FRXQVHO

+ 'LVFORVXUHV DQG )LOLQJIV

7KH $XWKRULW\ ZLOO DFFRUGLQJ WR WKH ERQG GRFXPHQWYV HQWHU
WUXVWHH IRU WKH DSSOLFDEOH 2EOLJDWLRQV DQG WR FRPSO\ ZLWK F
$XWKRULW\ ZLOO SURYLGH ERQG GRFXPHQWY DV DSSOLFDEOH DQG FF
FRPSDQLHVY DQG RWKHU SDUWLHV WR WUDQVDFWLRQV DV ZHOO DV ||
ZLOO EH UHVSRQVLEOH IRU FRPSOHWLQJ DQ\ QHFHVVDU\ PDWHULDO HY

, &ROWLOXLW\ DQG 7UDLQLQJ

7KH &RPSOLDQFH 2IILFHU ZLOO UHFHLYH SHULRGLF WUDLQLQJ UHJDUC
2EOLJDWLRQV DQG SURYLGH SHULRGLF WUDLQLQJ WR VWDII ZLWK UH
DERYH 6XFK WUDLQLQJ ZLOO FRYHU WKH SXUSRVHV DQG LPSRUWDQFH
ERQG FRXQVHO DQG VKDOO LQFOXGH D UHYLHZ RI WKH ,56 &RGH DQG

WD[ H[HPSW ERQG FRPEXONSW OREDWHE TRV IWD[ H[HPSW ERQGYV

7R SURYLGH IRU FRQWLQXLW\ RI FRPSOLDQFH ZLWK SRVW LVVXDQFH G
UHYLHZ WKLV SROLF\ EXW QR OHVV IUHTXHQW WKDW RQFH HYHU\ WZR
oDz

- S5HPHGLDO $FWLRQ

6KRXOG WKH $XWKRULW\ EHFRPH DZDUH RI HYHQWY ZKLFK PD\ DIIHFW
SURFHHGY WKH $XWKRULW\ ZLOO WDNH VWHSV ZLWK DGYLFH IURP ERC
VXFK HYHQWYV
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, 385326(

7KLY QWHUHVW 5DWH 6ZDS ODQDJHPHQW 30DQ VHWYV IRUWK WKH PDQQH
DJUHHPHQWY SURYLGHV IRU VHFEXULW\ DQG SD\PHQW SURYLVLRQV DQ
LQWHUHVW UDWH VZDS DJUHHPHQWY EHWZHHQ WKH 1HZ -HUVH\ 7XUQSI
FRXQWHUSDUWLHY 7KH ,QWHUHVW 5DWH 6ZDS ODQDJHPHQW 30DQ DOVE
FRPSOLDQFH ZLWK DOO DSSOLFDEOH IHGHUDO DQG VWDWH ODZV 7KLV ,(
E\ WKH $XWKRULW\ QR OHVV WKDQ RQFH HYHU\ WZR \HDUV DQG DQ\ F
30DbQ ZLOO EH SUHVHQWHG WR WKH $XWKRULW\V %RDUG RI &RPPLVV
ODQDJHPHQW 30DQ ZLOO EH PDGH DYDKWIEWYH R WKMWXWRRULW\ V ZHE"

., % (67 ,17(5(676 2) 7+( $87+25,7<

$OWKRXIJK DGKHUHQFH WR WKLV ,QWHUHVW 5DWH 6ZDS ODQDJHPHQW 30
PD\ EH DSSURSULDWH IURP WLPH WR WLPH WR DGGUHVYV L FKDQJLQJ IL
VWUXFWXUHY DQG LLL XQLTXH PDUNHW RSSRUWXQLWLHYV $V D UHVXC
VXSHUVHGH DQ\ SURYLVLRQ RI WKLY 6ZDS ODQDJHPHQW 30DQ

v, (+( $87+25,7<

7KH $XWKRULW\ LV D SXEOLF ERG\ FRUSRUDWH DQG SROLWLF RI WKH 6WEL
1HZ -HUVH\ 7XUQSLNH $XWKRULW\ $FW RI FROQVWLWXWLQJ &KDSWH L
DPHQGHG DQG VXSSOHPHQWHG WKH $FW  3XUVXDQW WR 6HFWLRQ R
SHVROXWLRQ WKH $XWKRULW\ LV DXWKRUL]JHG WR HQWHU LQWR LQWHU
REWDLQ ORZHU FRVWV RI FDSLWDO RU RWKHU DGYDQWDJHV DVVRFLDWHC
HQWHU LQWR D VZDS WUDQVDFWLRQ LQ FRQQHFWLRQ ZLWK D VSHFLILFD(
VHQLRU OLHQ *HQHUDO %RQG 5HVROXWLRQ

9 ,17(5(67 5$7( 6:$3 0$1$*(0(17 *2$/6

7KH $XWKRULW\ LQWHQGY WR H[HFXWH LQWHUHVW UDWH VZDSV LI WKH W
+HGJLQJ WR UHGXFHG H[SRVXUH WR FKDQJHV LQ LQWHUHVW UDWF
5HGXFWLRQ LQ LQWHUHVW UDWH ULVN LQ RUGHU WR PDLQWDLQ IL

2EWDLQ D ORZHU QHW FRVW RI ERUURZLQJ ZLWK UHVSHFW WR WK|
ObQDJH YDULDEOH LQWHUHVW UDWH H[SRVXUH FRQVLVWHQW ZLW!

7KH $XWKRULW\ VKDOO QRW HQWHU LQWR LOQWHUHVW UDWH VZDSV IRU V&
ERQG LVVXH

O T m Qo

9 3528&85(0(17 2) ,17(5(67 53$7( 6:$3 $*5((0(176

7KH $XWKRULW\ ZLOO DZDUG LQWHUHVW UDWH VZDS WUDQVDFWLRQV W
GHILQHG WKURXJK FRPSHWLWLYH RU QHJRWLDWHG SURFXUHPHQW PHWK
VSHFLILF SURFXUHPHQW SURFHVV ZLOO EH GHWHUPLQHG EDVHG RQ WKH
RI WKH SURFXUHPHQW PHWKRG HPSOR\HG WKH $XWKRULW\ VKDOO HQG
SRVVLEOH GLYHUVLI\ FRXQWHUSDUW\ H[SRVXUH DQG PLQLPL]H DJJUHJD
LQWR D WUDQVDFWLRQ WKH $XWKRULW\ ZLWK LQSXW IURP LWV ILQDQ
SUHYDLOLQJ PDUNHW FRQGLWLRQV WR GHWHUPLQH WKH RSWLPDO SURF)
WUDQVDFWLRQ ZRXOG DIIHFW WKH $XWKRULW\!V DJJUHJDWH FRXQWHUSD

9, ,17(5(67 5$7( 6:$3 5,6. )$&7256

7KH $XWKRULW\ UHFRJQL]HVY WKDW WKHUH DUH FHUWDLQ ULVNV DVVRFL
FRQVLGHU SULRU WR HQWHULQJ LOQWR HDFK WUDQVDFWLRQ 6XFK ULVNV
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D &RXQWHUSDWWWHKHVWLYVN WKDW WKH VZDS FRXQWHUSDUW\ ZLOO Q
REOLJDWLRQV DV VSHFLILHG XQGHU WKH FRQWUDFWYV )DLOXUH RI D
LQ WKH H[SHFWHG FRVWV Rl IXQGV RI D SDUWLFXODU WUDQVDFWLF
$XWKRULW\ GHSHQGLQJ XSRQ WKH LQWHUHVW UDWH HQYLURQPHQW

,Q RUGHU WR PLWLJDWH DJDLQVW WKLV ULVN WKH $XWKRULW\ LQW
JRLQJ IRUZDUG QR PRUH WKDQ RI LWV LQWHUHVW UDWH VZDS HJ!
HIFHSWLRQ ZLOO EH PDGH IRU IXOO\ FROODWHUDOL]HG VZDSV RU
HFRQRPLFDOO\ IHDVLEOH WR GLYHUVLI\ RU WKH LQWHUHVW UDW
FRXQWHUSDUWLHY H[LVW

,Q RUGHU WR GLYHUVLI\ WKH $XWKRULW\ V FRXQWHUSDUW\ ULVN D:
RQH FRXQWHUSDUW\ OLPLWYV ZLOO EH HVWDEOLVKHG E\ WKH ([HFXV
RI WKH FRXQWHUSDUW\ DV ZHOO DV WKH UHODWLYH OHYHO RI ULV}
WUDQVDFWLRQ

7KH $XWKRULW\ VKDOO EH DXWKRUL]JHG WR HQWHU LQWR LQWHUH
FRXQWHUSDUWLHY UDWHG DW OHDVW $ $ RU HTXLYDOHQW E\ DC
DJHQFLHV H J ORRG\V 6WDQGDUG DQG 3RRUV RU )LWFK RU D
QDWLRQDOO\ UHFRJQL]JHG FUHGLW UDWLQJ DJHQF\

E 7THUPLQDWLRQKHVWLYVN WKDW WKH LQWHUHVW UDWH VZDS FRXOG E
DQ\ RI VHYHUDO HYHQWY ZKLFK PD\ LQFOXGH LVVXHU RU FRXQWHU S
HLWKHU SDUW\ EDQNUXSWF\ Rl HLWKHU SDUW\ VZDS SD\PHQW GH
GHILQHG LQ WKH LVVXHU V ERQG LQGHQWXUH

,Q RUGHU WR PLWLJDWH DJDLQVW WKHVH ULVNV WKH $XWKRULW\ ZL
WKH FRXQWHUSDUWLHY UDWLQJY GHFOLQH EHORZ $ $ DQG RWKHU
$XWKRULWY ZLOO QRW HQWHU LQWR VZDSV ZKHUH WKH FRXQWHUSDU

7KH $XWKRULW\ VKDOO FRQVLGHU LQFOXGLQJ LQ DOO LQWHUHVW
$XWKRULW\ WKH ULJKW WR RSWLRQDOO\ WHUPLQDWH D VZDS DJUHHI
7KH ([HFXWLYH 'LUHFWRU VKDOO GHWHUPLQH LI LW LV ILQDQFLDOO
VZDS DJUHHPHQW

$ WHUPLQDWLRQ SD\PHQW WR RU IURP WKH $XWKRULW\ PD\ EH UH
LOWHUHVW UDWH VZDS DJUHHPHQW GXH WR D GHIDXOW RU D GHFUH
FRXQWHUSDUW\ W LV WKH LOQWHQW RI WKH $XWKRULW\ QRW WR PD
GRHV QRW PHHW LWV FROQOWUDFWXDO REOLJDWLRQV 3ULRU WR PDN
'LUHFWRU VKDOO HYDOXDWH ZKHWKHU LW LV ILQDQFLDOO\ DGYDQW
FRXQWHUSDUW\ WR DYRLG PDNLQJ VXFK WHUPLQDWLRQ SD\PHQW

$V SDUW RI DQ\ LQWHUHVW UDWH VZDS DJUHHPHQW WKH $XWKRUL)\
HQKDQFHPHQW WR VHFXUH DQ\ RU DOO VZDS SD\PHQW REOLJDWLRQ
FROODWHUDO RU RWKHU FUHGLW HQKDQFHPHQW WR EH SRVWHG E
FLUFXPVWDQFHV

L (DFK FRXQWHUSDUW\ WR WKH $XWKRULW\ PD\ EH UHTXLUHG WF
FRXQWHUSDUW\ RU SDUHQW IDOOV EHORZ WKH $ $ FDWHJRU\
LQ FUHGLW UDWLQJV Rl HDFK FRXQWHUSDUW\ VKDOO EH SRVW
WKH SURYLVLRQV FRQWDLQHG LQ WKH FROODWHUDO VXSSRL
DIJUHHPHQW ZLWK WKH $XWKRULW\

LL7KH &ROODWHUDO VKDOO FRQVLVW RI FDVK 8 6 7UHDVXU\ VHF

LLBWROODWHUDO VKDOO EH GHSRVLWHG ZLWK D WKLUG SDUW\ WU
$XWKRULW\ DQG HDFK FRXQWHUSDUW\

LY$ OLVW RI DFFHSWDEOH VHFXULWLHV WKDW PD\ EH SRVWHG
FROODWHUDO ZLOO EH GHWHUPLQHG DQG PXWXDOO\ DJUHHC
DJUHHPHQW ZLWK HDFK VZDS FRXQWHUSDUW\

Y 7KH PDUNHW YDOXH RI WKH FROODWHUDO VKDOO EH GHWHUPLC
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YL7KH $XWKRULW\ ZLOO GHWHUPLQH UHDVRQDEOH WKUHVKROG
LQFUHPHQWY RI FROODWHUDO SRVWLQJ WKHUHDIWHU

7KH ([HFXWLYH 'LUHFWRU VKDOO GHWHUPLQH RQ D FDVH E\ FD\
HQKDQFHPHQW DUH PRUH EHQHILFLDO WR WKH $XWKRULW\

F %DVLVUHLNNY WR D PLVPDWFK EHWZHHQ WKH LQWHUHVW UDWH UHF
DQG WKH LQWHUHVW DFWXDOO\ RZHG RQ WKH $XWKRULW\V YDULD
LQWHUHVW UDWH VZDS WKH $XWKRULW\ ZLOO XQGHUWDNH DQ\ DQD
KLVWRULFDO EDVLV ULVN PDWFK LQ RUGHU WR VHOHFW DQ LQGH]
PHFKDQLF IRU WKH YDULDEOH UDWH GHEW WKDW PRVW FORVHO\ D!
PDLOQWDLQLQJ WKH HFRQRPLF DGYDQWDJHV RI WKH LOQWHUHVW UDWt

G 7D HYHQ®OOLMNV XHUV ZKR LVVXH WD[ H[HPSW YDULDEOH UDWH ERQ
FKDQJHV LQ PDUJLQDO LQFRPH WD[ UDWHV 7KHVH ULVNV DUH EHVYV
UDWH GHEW DV D SHUFHQWDJH RI WKH $XWKRULW\ V WRWDO GHEW R
PRUH WKDQ RI LWV WRWDO GHEW LQ D YDULDEOH UDWH PRGH RI L

H SROORYHYV WKW ULVN WKDW WKH VZDS FRQWUDFW LV QRW FRWHUP
'LUHFWRU VKDOO GHWHUPLQH WKH DSSURSULDWH WHUP IRU DQ LQ
EDVLV 7KH VORSH RI WKH LQWHUHVW UDWH VZDS FXUYH WKH PDUJI
WR \HDU DORQJ WKH LQWHUHVW UDWH VZDS FXUYH DQG WKH LPSDF
WKH RYHUDOO H[SRVXUH RI WKH $XWKRULW\ VKDOO EH FRQVLGHUF
LQWHUHVW UDWH VZDS DJUHHPHQW ,Q FRQQHFWLRQ ZLWK WKH LV
LQWHUHVW UDWH VZDS DJUHHPHQW EHWZHHQ WKH $XWKRULW\ DQ
VKDOO QRW H[WHQG EH\RQG WKH ILQDO PDWXULW\ GDWH RI H[LVW
UHIXQGLQJ WUDQVDFWLRQ EH\RQG WKH ILQDO PDWXULW\ GDWH RI
LQWHQG WR H[HFXWH LQWHUHVW UDWH VZDSV WKDW KDYH UROORYH

I $PRUWLIDWULRUHNVWOWY WKH FRVW WR WKH LVVXHU RI VHUYLFLQJ
SD\PHQWY GXH WR D PLVPDWFK EHWZHHQ ERQGY DQG WKH QRWLRC
$XWKRULWY LQWHQGY WR DOzZD\V PDWFK WKH SULQFLSDO DPRXQW R
UDWH VZDS

J /LTXLGLWHIHIWNWR WKH LVVXHU V LQDELOLW\ WR FRQWLQXH RU UHC
RXWVWDQGLQJ GHEW 7KH $XWKRULW\ ZLOO HQGHDYRU WR SURYLGH

9,,3$<0(17 2%/,*$7,216

3IXUVXDQW WR 6HFWLRQ RI WKH *HQHUDO %RQG 5HVROXWLRQ WKH $X
LQWHUHVW UDWH VZDS VKDOO EH PDGH IURP WKH "HEW 6HUYLFH )XQG

9,,/(*$/ 0%77(56

(DFK LQWHUHVW UDWH VZDS H[HFXWHG E\ WKH $XWKRULW\ VKDOO FRQ
,QWHUQDWLRQDO 6ZDS DQG 'H@Dwnvwwus\&ammmmm LQFOXGLQJ DQ
FRQILUPDWLRQV 7KH LQWHUHVW UDWH VZDS DJUHHPHQWY EHWZHHQ WK
VKDOO LQFOXGH SD\PHQW WHUP VHFXULW\ FROODWHUDO GHIDXOW U
SURYLVLRQV DV WKH ([HFXWLYH 'LUHFWRU RU KLV KHU GHVLJQHH GHHPV
DXWKRUL]HG WR VLJQ DOO UHSUHVHQWDWLRQV DQG GLVFORVXUHV DV UH

,; 5(*8/$725< &203/,$1&(

JROORZLQJ LV D OLVW RI UHIJXODWRU\ UHTXLUHPHQWY LPSRVHG DW WKF
HYHU\ UHDVRQDEOH HIIRUW WR FRPSO\

D 'RGG )UDQN &RQSKDVEQQW WR WKH DXWKRULW\ RI 6HFWILROQ RI 7L
ZKLFK LQFOXGHYV D H&E { :IQHH-HMLW\GLQJ RYHU WKH FRXQW|
LQVWUXPHQWYV UHJXODW L R P R GH WS B0 | X WH G CF BB D W& RP P L

GHILQH EXVLQHVV HZQEXBWDREAMHBDZM R Q 62DS 3DUWLFLSDQWV DQG W
LQFOXGLQJ 6zZDS 'HDOHUV RU ODMRU 6ZDS 3DUWLFLSDQWV HQJDJ
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JRYHUQPHQWDO FRXQWHUSDUWLHV VXFK DV WKH $XWKRULW\ UHIHL
7KH QHZ EXVLQHVV FRQGXFW UXOHV DUH IDU UDQJLQJ DQG WKH\ FD(
$XWKRULWY HQWHUV LQWR RU PRGLILHVY WUDQVDFWLRQV 7KH IR
ODQDJHPHQW 30DQ LQ RUGHU WR DVVLVW WKH $XWKRULW\ LQ FRPSO

4XDOLILHG ,QGHSHQd&Hl®W 5HSUHVHQWDWLYH

D ,Q DFFRUGDQFH ZLWK WKH &($ DQG DV DPHQGHG E\ 'RGG )UDQN
PHHWVY WKH IROORZLQJ HQXPHUDWHG FULWHULD
L KDV VXIILFLHQW NQRZOHGJH WR HYDOXDWH WKH WUDQVDFW
LLLY QRW VXEMHFW WR D VWDWXWRU\ GLVTXDOLILFDWLRQ
LLLY LQGHSHQGHQW RI WKH LQWHUHVW UDWH VZDS SURYLGH!
7R EH LQGHSHQGHQW WKH 4,5 PXVW FXUUHQWO\ QRW DQG
DVVRFLDWHG SHUVRQ Rl WKH VZDS GHDOHU KDV QR SULQF
SURYLGHV WLPHO\ GLVFORVXUHV RI DOO SRWHQWLDO FRQI
GHVLJQHG WR PDQDJH DQG PLWLJDWH FRQIOLFWV RI LQWHU
XQGHU FRPPRQ FRQWURO ZLWK WKH VZDS GHDOHU DQG ZD
WKH VZDS GHDOHU ZLWKLQ RQH \HDU Rl WKH WUDQVDFWLRQ
LYXQGHUWDNHY D GXW\ WR DFW LQ WKH EHVW LQWHUHVWV RI
Y PDNHV DSSURSULDWH DQG WLPHO\ GLVFORVXUHV WR WKH $:
YLHYDOXDWHV FRQVLVWHQW ZLWK DQ\ JXLGHOLQHV SURYLGH
DSSURSULDWHQHVYV Rl WKH WUDQVDFWLRQ
YLLV VXEMHFW WR UHVWULFWLRQV RQ FHUWDLQ SROLWLFDO F
D VHOl UHJXODWRU\ RUJDQL]DWLRQ VXEMHFW WR WKH MXUL
E $W OHDVW DQQXDOO\ RU DV UHTXLUHG E\ WKH %RDUG RI &RP]
UHYLHZ RI LWV 4,5 WR HQVXUH WKDW WKH 4,5 VWLOO PHHWV W
WKDW LW LV GHWHUPLQHG WKDW WKH 4,5 QR ORQJHU PHHWYV
H[HFXWLRQ RI DQ\ WUDQVDFWLRQ WKH $XWKRULW\ VKDOO VH
HQXPHUDWHG FULWHULD

"ULWWHQ 5HSUHVHQWDWLRQV

,Q RUGHU WR HQVXUH WKDW WKH $XWKRULW\ LV LQ FRPSOLDQFH ZL
WKH $XWKRULW\ PD\" EXW LV QRW UHTXLUHG WR H[HFXWH DQ ,6'$ §
4,5 DQG HDFK &RXQWHUSDUW)\ SULRU WR H[HFXWLQJ DQ\ WUDQVDFV
,6'$ $XIXVW 'Y 3URWRFRO $JUHHPHQW ZLWK D FRXQWHUSDUW\
DOWHUQDWH IRUP RI ZULWWHQ UHSUHVHQWDWLRQ WR VXFK &RXQ
UHTXLUHPHQWY DV UHTXLUHG E\ 'RGG )UDQN
'HULYDWLYH &OHDULQJ 5HTXLUHPHQW
D 7KH &($ DV DPHQGHG E\ 'RGG )UDQN UHTXLUHV WKDW FHUWCE
WKRVH FRPPRQO\ HQWHUHG LQWR E\ VWDWH DQG ORFDO JRYHU
D GHULYDWLYHV FOHDULQJ RUJDQL]DWLRQ XQOHVV RWKHUZLVF
([FHSWLRQ DV VSHFLILHG LQ 6HFWLRQ K RI WKH &($ .0
([FHSWLRQ WR WKH FOHDULQJ UHTXLUHPHQWYV RI WKH &($ WKH
HLWKHU DQ DQQXDO RU D WUDQVDFWLRQ E\ WUDQVDFWLRQ EDV
L LV QRW D ILQDQFLDO HQWLW\
LLLV XVLQJ VZDSV WR KHGJH RU PLWLJDWH FRPPHUFLDO ULVN
LLZLOO QRWLI\ WKH &)7& LQ D PDQQHU VHW IRUWK E\ WKH &)
REOLJDWLRQV DVVRFLDWHG ZLWK HQWHULQJ LQWR QRQ FOF
E 7KH $XWKRULW\ LQ FRQVXOWDWLRQ ZLWK LWV 4,5 VKDOO P
DSSOLFDEOH GHULYDWLYH FOHDULQJ UHTXLUHPHQWYV RI WKH &(

. 6(/(&7,21 2) 4,5

7KH $XWKRULW\ ZLOO FRPSHWLWLYHO\ SURFXUH WKH VHUYLFHV RI D ILQEL
VKDOO LQFOXGH VZDS DGYLVRU\ VHUYLFHV ZKLFK ZLOO DOORZ WKH ILUP
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7, 5(&25" . ((3,1*

'ULWWHQ UHFRUGV QRWLQJ WKH VWDWXV RI DOO LQWHUHVW UDWH VZD:
VKDOO LQFOXGH WKH IROORZLQJ LQIRUPDWLRQ

D

E
=

J
K

+LJKOLJKWYV RI DOO PDWHULDO FKDQJHV WR VZDS DJUHHPHQWYV R
$XWKRULW\ VLQFH WKH ODVW UHSRUW

ODUNHW YDOXH RI HDFK RI WKH $XWKRULW\ V LQWHUHVW UDWH VZ

JRU HDFK FRXQWHUSDUW\ WKH $XWKRULW\ VKDOO SURYLGH WKH
Rl HDFK vZzbS DJUHHPHQW WKH DYDLODEOH FDSDFLW\ WR HQWHL
WHUP RI HDFK VZDS DJUHHPHQW

7KH FUHGLW UDWLQJ RI HDFK VZDS FRXQWHUSDUW\ DQG FUHGLW ¢}

$FWXDO FROODWHUDO SRVWLQJ E\ VZDS FRXQWHUSDUW\ LI DQ\
FRXQWHUSDUW\

$ VXPPDU\ RI HDFK VZDS DJUHHPHQW LQFOXGLQJ EXW QRW OLPLYV
WKH $XWKRULW\ DQG UHFHLYHG E\ WKH $XWKRULW\ DQG RWKHU V

5HVXOWY RI WKH GHIDXOW LQFOXGLQJ EXW QRW OLPLWHG WR WK
$ VXPPDU\ RI DQ\ VZDS DJUHHPHQWYVY WKDW ZHUH WHUPLQDWHG

7., &203/,$1&( 1,7+ $&&2817,1* 67$1'$5'6

$Q\ LQWHUHVW UDWH VZDS DJUHHPHQW HQWHUHG LQWR E\ WKH $XWKRUL
VKDOO EH GHVFULEHG LQ WKH $XWKRULW\ V DQQXDO DXGLWHG ILQDQFLD
VWDQGDUGY 7KLV _ QWHUHVW 5DWH 6ZDS ODQDJHPHQW SODQ VKDOO EH
HIWHUQDO DXGLWRU DQG DQ\ QHFHVVDU\ FKDQJHVY VKDOO EH SURPSWO\ L

3DJH AL
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, ,1752'8&7,21

$ 3XUSRVH RI ,QYHVWPHQW 3ROLF\

7KH SXUSRVH Rl WKH ,QYHVWPHQW 3ROLF\ LV WR GHILQH JXLGHC
LQYHVWPHQW RI DOO IXQGV KHOG E\ WKH 1HZ -HUVH\ 7XUQSLNH
WUXVWHHV 7KLV ,QYHVWPHQW 3ROLF\ LV LQWHQGHG WR VKRZ F
GHILQHG KHUHLQ UHODWLQJ WR LQYHVWPHQW RI IXQGV Rl WKI
$XWKRULW\IV %RQG 5HVROXWLRQ DV GHILQHG KHUHLQ 7KH ,Q
$XWKRULW\!V &KLHI )LQDQFLDO 2IILFHU QR OHVV WKDQ RQFH HYH
ZLOO EH SUHVHQWHG WR WKH $XWKRULW\!V %RDUG RI &RPPLVVLR
EH PDGH DYDLODEOH RQ VKMHNEXWKRAVI WMWZHRYLWH

Y% 7KH $XWKRULW\

7KH $XWKRULW\ LV D SXEOLF ERG\ FRUSRUDWH DQG SROLWLF RIV
YLUWXH RI WKH 1HZ -HUVH\ 7XUQSLNH $XWKRULW\ $FW RI FRQ
-HUVH\ RI DV DPHQGHG DQG VXSSOHPHQWHG WKH #$FW$ 3
DXWKRUL]HG DQG HPSRZHUHG WR VXEMHFW WR DQ\ DJUHHPHQW 2
$XWKRULWY QRW UHTXLUHG IRU LPPHGLDWH XVH LQFOXGLQJ SUF
REOLJDWLRQV VHFXULWLHV DQG RWKHU LQYHVWPHQWY DV WKH
WKDW KDYH EHHQ SXUFKDVHG RU ZLOO EH SXUFKDVHG XQGHU DQC
WHUPV DQG SURYLVLRQ RI WKH $FW DQG D UHVROXWLRQ RI WKH
HOWLWOHG #7XUQSLNH 5HYHQXH %RQG 5HVROXWLRQ$ DV DPHQG
DV IXUWKHU DPHQGHG DQG UHVWDWHG RQ 1RYHPEHU DV W
DPHQGHG UHVWDWHG DQG VXSSOHPHQWHG IURP WLPH WR WLPH
XVHG KHUHLQ ZKLFK DUH QRW RWKHUZLVH GHILQHG VKDOO KDYH
5HVROXWLRQ

o

%HVW ,QWHUHVW RI WKH $XWKRULW\

$OWKRXJK DGKHUHQFH WR WKLV ,QYHVWPHQW 3ROLF\ LV GHVLL
DSSURSULDWH IURP WLPH WR WLPH WR DGGUHVYV L FKDQJLQJ IL
DQG LLL XQLTXH PDUNHW RSSRUWXQLWLHV $V D UHVXOW WKH
VXSHUVHGH DQ\ SURYLVLRQ RI WKLY ,QYHVWPHQW 3ROLF\ SURYL
$FW RU WKH %RQG 5HVROXWLRQ FDQQRW EH VXSHUVHGHG ZLWK
5HVROXWLRQ

v, ,19(670(17 2%-(&7,9(6

$ $00 LQYHVWPHQW GHFLVLRQV ZLOO PHHW WKH IROORZLQJ UHTXLL

L 6DIHIJXDUG DQG SUHVHUYH WKH SULQFLSDO DPRXQW RI LQYHVW

LLODQDJH DQG PDLQWDLQ DGHTKDWKH IORZXLGHWNQWR/ PHBIRO XGL
SD\PHQWYV

LLODLQWDLQ GHPDQG EDQN EDODQFHV DW PLQLPXP OHYHOV FRQV
LYOD[LPL]H WKH WRWDO UDWH RI UHWXUQ RQ LQYHVWHG IXQGYV

,,,3(50,77(" ,19(670(176

$ (OLJLEOH VHFEXULWLHY DUH GHILQHG LQ WKH %RQG 5HVROXWLRQ |

L $Q\ GLUHFW DQG JHQHUDO REOLJDWLRQV RI RU DQ\ REOLJDW
$PHULFD LQFOXGLQJ EXW QRW OLPLWHG WR LQWHUHVW REOLJ
RU DQ\ VXFFHVVRU WKHUHWR

3DJH AL
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LL$Q\ REOLJDWLRQV RI DQ\ VWDWH RI SROLWLFDO VXEGLYLVLRQ |

SULQFLSDO bDQG LQWHUHVW E\ DQ LUUHYRFDEOH SOHGJH RI PR
REOLJDWLRQV JXDUDQWHHG E\ WKH 8QLWHG 6WDWHV RI $PHL
VHIJUHIJDWHG LQ WUXVW DQG SOHGJHG IRU WKH EHQHILW RI WK

LLKLHUWLILFDWHYVY RI RZQHUVKLS RI WKH SULQFLSDO RU LQWHUH

REOLJDWLRQV JXDUDQWHHG E\ WKH 8QLWHG 6WDWHV RI $PHUL
FRPPHUFLDO EDQN ZKLFK LV D PHPEHU RI WKH )HGHUDO 5HVHUY

LY®RQGY GHEHQWXUHV OQRWHV RU RWKHU HYLGHQFHV RI LQ

LQVWUXPHQWDOLW\ RI WKH 8QLWHG 6WDWHYV WR WKH H[WHQW
6WDWHYV RU E\ DQRWKHU VXFK DJHQF\ WKH REOLJDWLRQV LQFC
E\ WKH 8QLWHG 6WDWHYV

%RQGYV GHEHQWXUHV QRWHV RU RWKHU HYLGHQFHV RI LQGH
DIJHQFLHV
*RYHUQPHQW 1DWLRQDO ORUWJDJH $VVQ *108$
JHGHUDO +RPH /RDQ ORUWJDJH &RUS )+/0&
JHGHUDO 1DWLRQDO ORUWJDJH $VVQ )10$
JHGHUDO +RPH /RDQ %DQNV )+/%
YHGHUDO /DQG %DQNYV
JHGHUDO ,QWHUPHGLDWH &UHGLW %DQNYV
%DQNV IRU &RRSHUDWLYHV
7HQQHVVHH 9DOOH\ $XWKRULW\
8QLWHG 6WDWHV 3RVWDO 6HUYLFH
)DUPHUV +RPH $GPLQLVWUDWLRQ
([SRUW ,PSRUW %DQN
JHGHUDO )LQDQFLQJ %DQN
6WXGHQW /RDQ ODUNHWLQJ $VVQ 6/0$

YLIHIRWLDEOH RU QRQ QHIJRWLDEOH FHUWLILFDWHYVY RI GHSRVL!

QDWLRQDO EDQNLQJ DVVRFLDWLRQ ZKLFK FHUWLILFDWHV RI
FROODWHUDOL]HG E\ REOLJDWLRQV GHVFULEHG LQ VXESDUDJU
PDUNHW YDOXH H[FOXVLYH RI DFFUXHG LQWHUHVW DW DOO W
VXFK FHUWLILFDWHYVY RI GHSRVLW DQG VKDOO EH ORGJHG ZLWK
FRPSDQ\ RU QDWLRQDO EDQNLQJ DVVRFLDWLRQ LVVXLQJ VXFK

YLBQFROODWHUDOL]HG QHJRWLDEOH RU QRQ QHIJRWLDEOH FHUW,]

FRPSDQ\ RU QDWLRQDO EDQNLQJ DVVRFLDWLRQ WKH XQVHFXU
WKH WZR KLIJKHVW UDWLQJ FDWHJRULHV ZLWKRXW UHJDUG WF
6HUYLFH ORRG\!V DQG 6WDQGDUG 3RRU!V 6 3

YLBHSXUFKDVH DJUHHPHQWY FROODWHUDOL]HG E\ REOLJDWLRQV

DERYH ZLWK DQ wpapegHeEwW WR O WKH 6HFXULWLHY QY
&RUSRUDWLRQ MXULVGLFWLRQ ZKLFK KDV DQ XQLQVXUHG XQ\
#3ULPH $ RU #%$ $ RU EHWWHU E\ ORRG\!IV DQG #$ $ RU #$$ RU
EDQN ZLWK WKH DERYH UDWLQJV SURYLGHG

D $ PDVWHU UHSXUFKDVH DJUHHPHQW RU VSHFLILF ZULWWH
WUDQVDFWLRQ ZKLFK FKDUDFWHUL]HVY WKH WUDQVDFWLR
E 7KH VHFXULWLHY DUH KHOG IUHH DQG FOHDU RI DQ\ OLH
WKLUG SDUW\ DFWLQJ VROHO\ DV DJHQW IRU WKH 7UXVW
5HVHUYH %DQN LL D EDQN ZKLFK LV D PHPEHU RI W]
&RUSRUDWLRQ DQG ZKLFK KDV FRPELQHG FDSLWDO VXUS
WKDQ RU LLL D EDQN DSSURYHG LQ ZULWLQJ IF
,VVXHU LI DQ\ DQG WKH 7UXVWHH VKDOO KDYH UHFHLYH
SDUW\ WKDW LW KROGV VXFK VHFXULWLHY IUHH DQG FOH

3DJH AL
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F $ SHUIHFWHG ILUVW VHFXULW\ LOQOWHUHVW XQGHU WKH 8Q
SURFHGXUHYV SUHVFULEHG DW &)5 HW VHT RU &)
SURYLVLRQ LQ VXFK VHFXULWLHYV LV FUHDWHG IRU WKH EI

G 7KH UHSXUFKDVH DJUHHPHQW KDV D WHUP RI VL[ PRQWK
WKH FROODWHUDO VHFXULWLHYVY QR OHVV IUHTXHQWO\ WK
VHEXULWLHYV LI DQ\ GHILFLHQF\ LQ WKH UHTXLUHG FROOD
WZR EXVLQHVY GD\V RI VXFK YDOXDWLRQ

H 7KH UHSXUFKDVH DJUHHPHQW PDWXUHYV RQ RU EHIRUH D C
DSSURSULDWH OLTXLGDWLRQ SHULRG

| 7KH IDLU PDUNHW YDOXH RI WKH VHFXULWLHYV LQ UHODW
REOLJDWLRQ LV HTXDO WR DW OHDVW

L[ DQNHU!V DFFHSWDQFHV (XURGROODU GHSRVLWYV DQG FHU\
FHUWLILFDWHYV RI GHSRVLW SURYLGHG IRU E\ VXESDUDJUDSKYV
IRUHLJQ EDQNV KDYLQJ D FDSLWDO DQG VXUSOXV RI
FRPSDQ\ RUJDQL]HG XQGHU WKH ODZV RI WKH 8QLWHG 6WDWH
SURYLQFH WKHUHRI KDYLQJ FDSLWDO DQG VXUSOXV LQ WKH D
DJJUHJDWH PDWXULW\ YDOXH RI DOO VXFK EDQNHU!V DFFHSWD
WLPHV DV LQYHVWPHQW Rl IXQGV XQGHU WKH %RQG 5HVROXW
WUXVW FRPSDQ\ RU QDWLRQDO DVVRFLDWLRQ VKDOO QRW H
SURYLGHG IXUWKHU WKDW DQ\ VXFK EDQN WUXVW FRPSDQ\ RL
RI WKH WZR KLJKHVW UDWLQJ FDWHJRULHV ZLWKRXW UHJDUG
DQG 6 3

[ 2WKHU REOLJDWLRQV Rl WKH 8QLWHG 6WDWHV RI $PHULFD RU
SXUFKDVHG ZLWK IXQGYVY EHORQJLQJ WR WKH 6WDWH RI 1HZ -H
VDYLQJY EDQNV LQ WKH 6WDWH RI 1HZ -HUVH\

[L " HSRVLWYVY LQ WKH 1HZ -HUVH\ &DVK ODQDJHPHQW )XQG

[LL2LEOLJDWLRQV RI DQ\ VWDWH FRPPRQZHDOWK RU SRVVHVVLRER
VXEGLYLVLRQ WKHUHRI RU DQ\ DJHQF\ RU LQVWUXPHQWDOLW\ |
RU SROLWLFDO VXEGLYLVLRQ SURYLGHG WKDW DW WKH WLPH
HLWKHU RI WKH WZR KLJKHVW UDWLQJ FDWHJRULHV E\ ERWK OR

[LL&ARPPHUFLDO SDSHU ZLWK D PDWXULW\ GDWH QRW LQ H[FHVV R
DW WKH WLPH RI VXFK LQYHVWPHQW LVVXHG E\ DQ HQWLW\ L
6WDWHY RU DQ\ VWDWH WKHUHRI

,9 ,19(670(17 35$&7,&(6

$ _OYHVWPHOW &RQFHQWUDWLRQ

W LV WKH SROLF\ Rl WKH $XWKRULW\ WR GLYHUVLI\ LWV LQYHVWPH(
VKDOO EH GLYHUVLILHG WR HOLPLQDWH WKH ULVN RI ORVV UHVXO\
PDWXULW\ D VSHFLILF LVVXHU RU D VSHFLILF FODVV Rl VHEXULW
FRQFHQWUDWLRQ QRW WR H[FHHG WKH SHUFHQWDJHVY QRWHG EHOF
DXWKRUL]HG WR DSSURYH DQ\ GHYLDWLRQ IURP WKHVH OLPLWV RQ I
L 7KHUH DUH QR OLPLWDWLRQV RQ LQYHVWPHQWY FDUU\LQJ WK
*RYHUQPHQW LQFOXGLQJ UHSXUFKDVH DJUHHPHQWY FROODWH
LL,QYHVWPHQWY LQ DQ\ VLQJOH )HGHUDO $JHQF\ QRW FDUU\LQJ
6WDWHV *RYHUQPHQW DUH OLPLWHG WR RI WKH SRUWIROLR
LLLQYHVWPHQWY LQ &HUWLILFDWHYV RI '"HSRVLW DUH OLPLWHG WR
LY, QYHVWPHQWY PDGH LQ &RPPHUFLDO 3DSHU DUH OLPLWHG WR
Y ,QYHVWPHQWY LQ OXQLFLSDO VHFXULWLHY DUH OLPLWHG WR
YL,QYHVWPHQWY LQ DQ\ RQH VLQJOH LVVXHU H[FOXGLQJ 86 7UH
OLPLWHG WR Rl WKH SRUWIROLR
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4XDOLW\N RI ,QYHVWPHQWYV

$00 LQYHVWPHQWYV VKDOO EH PDGH ZLWK MXGJPHQW DQG FDUH
LQWHOOLJHQFH H[HUFLVH LQ WKH PDQDJHPHQW RI WKHLU RZQ DII
FRQVLGHULQJ WKH SUREDEOH VDIHW\ RI FDSLWDO DV ZHOO DV WK

$00 LQYHVWPHQWY UDWLQJVY VKDOO EH EDVHG RQ VHFXULW\ UDW
GRZQJUDGH LQ UDWLQJ WKH &KLHI )LQDQFLDO 2IILFHU RU GHVL.
WKH LQYHVWPHQW 7KH $XWKRULW\ ZLOO QRW PDNH DQ LQYHVWP
DVVRFLDWHG ZLWK WKHLU FUHGLW UDWLQJ H[FHSW IRU 86 7TUHDV
VIKFDOOLGVEH UDWHG $$ $$ RU EHWWHU E\ ORRG\!V 6 3

OD[LPXP ODWXULW\

$W WKH WLPH RI SXUFKDVH WKH PDWXULW\ RI HDFK VHFXULW\ LG
PD[LPXP WLPHIUDPHV IRU WKH UHVSHFWLYH IXQG LQ ZKLFK WKH L
VROXSW(N‘RIQ?ULW\ SROLF\ 7KH PD[LPXP PDERODMWV ZLOO |
SUHSD\PHQW RU RWKHU IHDWXUHV WKDW PD\ LPSDFW PDWXULW
QHFHVVDU\ WR SURYLGH PRQH\V ZKHQ QHHGHG IRU SD\PHQWV WR
SHYHQXH )XQGV \HDU E\ %RQG 5HVROXWLRQ
&RQVWUXFWLRQ )XQGV \HDUV E\ $XWKRULW\ 3ROLF\
ODLQWHQDQFH 5HVHUYH )XQG \HDUV E\ %RQG 5HVROXWLR
6SHFLDO 3URMHFWY 5HVHUYH )XQG \HDUV E\ %RQG 5HVRO
*HQHUDO 5HVHUYH )XQG \HDUV E\ %RQG 5HVROXWLRQ
'"HEW 6HUYLFH )XQG \HDU E\ $XWKRULW\ 3ROLF\
&KDUJHV )XQG PRQWKV E\ $XWKRULW\ 3ROLF\
'"HEW 5HVHUYH )XQG \HDUV E\ %RQG 5HVROXWLRQ

, QYHVWPHQWY DUH JHQHUDOO\ SXUFKDVHG ZLWK WKH LQWHQW R
2Il1LFHU RU GHVLJQHH KDV WKH IOH[LELOLW\ WR UHVWUXFWXUH |
DQG WDNH DGYDQWDJH RI PDUNHW RSSRUWXQLWLHYV

6HFEXULW\ 3XUFKDVHV

$00 VHFXULWLHYV SXUFKDVHG E\ WKH $XWKRULW\ XQGHU WKLV ,QY
WKH $XWKRULW\ DQG VKDOO EH FRQG)@/HEGD\RLQ/ DZGW R LW K H \ WHHX
GHOLYHUHG WR D GHVLJQDWHG $XWKRULW\ FXVWRGLDQ 7KH VHF
WKLUG SDUW\ FXVWRGLDQ VDIHNHHSLQJ DJHQW ZKLFK PD\ EH D
ELGWRRHBDNVOO EH VROLFLWHG IRU GLUHFW SXUFKDVHV RI VHEXUL\
FRVW IRU SXUFKDVH 7KH $XWKRULW\ PD\ XVH HOHFWURQLF WUL
SURFHVV

5(3257,1* 5(48,5(0(176

2Q DQ DQQXDO EDVLV WKH $XWKRULW\!V JLQDQFH 'HSDUWPHQW
VSHFLI\ WKH WDUJHWV IRU DYHUDJH LQYHVWHG EDODQFHV DYHU
UHSRUW ZLOO DOVR LQFOXGH FRQFHQWUDWLRQ WDUJHWV E\ LQY
FRQVLGHULQJ FXUUHQW DQG SURMHFWHG PDUNHW FRQGLWLRQV

LL2Q D TXDUWHUO\ EDVLVY WKH $XWKRULW\!V )LQDQFH 'HSDUWPHQ\

GHWDLOV DFWXDO SHUIRUPDQFH FRPSDUHG WR WKH ,QYHVWPHQW

LLRQ D PRQWKO\ EDVLY WKH $XWKRULW\!V )LQDQFH '"HSDUWPHQW ZL1

6FKHGXOH RI ,QYHVWPHQWYV E\ IXQG

'"HWDLOHG SXUFKDVHV PDWXULWLHV DQG VDOHV RI LQYHVW
,QYHVWPHQWYV E\ ,VVXHU

&UHGLW UDWLQJV E\ ,VVXHU

$YHUDJH LQYHVWHG EDODQFHV PDWXULW\ DQG \LHOG E\ IXQ
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$SSHQGL[' 6WDWLVWLFDO 'DWD
1HZ -HUVH\ 6 WDWH +LJKZD\ 6\VWHP

J)LIXUHODS RI 1HZ -HUVH\ 6WDWH +LJKZD\ 6\VWHP
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7KH $XWKRULW\ LV D ERG\ RI FRUSRUDWH DQG SROLWLF RI WKH 6WDWH
-HUVH\ 7XUQSLNH $FW RI DQG LV D SXEOLF LQVWUXPHQWDOLW\ HI[H
$XWKRULWN LV HPSRZHUHG WR DFTXLUH FRQVWUXFW PDLQWDLQ UHSDL
ODzZ WR IL[ DQG HVWDEOLVK WROOV IRU WKH XVH RI WKH WXUQSLNH V\V
$XWKRULW\ RSHUDWHY WKH 6WDWH!V WZR EXVLHVW WROO URDGV LQ WKH
6WDWH 3DUNzZD\ 7KHVH WZR URDGZD\V UXQ WKURXJK RI' 1HZ -HUVH\!IV
RRGEULGJH 7RZQVKLS OLGGOHVH[ &RXQW\ DQG LQWHUVHFW ZLWK HYH
WKH 6WDWH 7KH KLJKZD\V HIIHFWLYHO\ VHUYH DV OLQNV IRU WKH HQWLL

7KH 7XUQSLNH ZDV WKH ILUVW WROO URDG LQ 1HZ -HUVH\ DQG WKH WKLL
RYHU WLPH IURP OLQHDU PLOHV WR OLQHDU PLOHV ZLWK WKH DGGL
WKH 3HDUO +DUERU OHPRULDO 7XUQSLNH ([WHQVLRQ WKH :H
7KH URDG KDV DOVR JURZQ ZLGHU RYHU WKH \HDUV 2ULJLQDOO\ L
ZLGH DV ODQHV LQ VRPH DUHDV DQG DV RI JHEUXDU\ LQFOXGHV I
LQWHUFKDQJHY DW ORFDWLRQV ZLWK ( WROKDOD@HRQH SHODYD\ GRO
H[LW ODQHYV

7KLV URDGZD\ VHUYHVY DV D PDMRU FRUULGRU IRU , OLQNLQJ WUDYHO

%HWZHHQ IRXU VWDWHY 1HZ -HUVH\ 1HZ <RUN 3HQQV\OYDQLD DQ
7ZR PDMRU FLWLHY 1HZ <RUN DQG 3KLODGHOSKLD

OLOLWDU\ URDGZD\ XVH IRU -RLQW %DVH OF*XLUH 'L[ /IDNHKXUVW
$FFHVV WR WKH SRUW RI 1HZ -HUVH\ IRU XVH LQ WUDQVSRUWLQJ JRF

7KH 3DUNZD\ ZKLFK RSHQHG WR WUDIILF LQ SDVVHV WKURXJK  FRX
&DSH 0D\ &RXQW\ DQG WKH 1HZ <RUN 6WDWH 7KUXZD\ DW WKH 1HZ <RUN
ODQHV ZLGH WKH 3DUNZD\ LV QRZ ILIWHHQ ODQHV DW LWV ZHKIBHVW SR
3DUNZD\ KDV D M{RWID®BIHQWUDQFH SRLQWV

7KH 3DUNZD\ LV D PDMRU FRPPXWHU KLJKZD\ WKURXJKRXW WKH \HDU DQ
WUDYHO URXWH WR WKH -HUVH\ 6KRUH ,W DOVR SURYLGHV DFFHVV WR W
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7KH WZR URDGZD\V SDVV WKURXJK $WODQWLF %HUJHQ %XUOLQJWRQ
OHUFHU OLGGOHVH[ ORQPRXWK 2FHDQ 3DVVDLF 6DOHP DQG 8QLRQ F
LQGLFDWRU RI URDGZD\ XVDJH 7KH FKDUW EHORZ SURYLGHV WKH RIILFLI

DQG LWV HVWLPDWH DV RI -XO\ WKH ODWHVW GDWD SXEOLVK
LQFUHDVH®/EERXR@G VLIJQDOLQJ PRGHUDWH VWDWHZLGH JURZWK 7KH FI
HI[SHULHQFHG VOLJKWO\ KLJKHB PISJIRZMXK ZIDHHLUEDQVERIXQWLHY QRW VHUYHC
URDGZD\V 'HVSLWH UHJLRQDO YDULDWLRQV WKHVH URDGZD\V FRQWLQ?
RYHUDOO HFRQRPLF ZHOO EHLQJ

SRSXODWLRQ E\ &RXQW\

&RXQW\ 3RSXODWLBQSXODWL’.§[_53|:|DDZ|:| s IURP

&XPEHUODQG
+XQWHUGRQ
ORUULV
6RPHUVHW
6XVVHI
':DUUHQ
&RXQWLHV 1RW 6HUYH{ E\ (LWKHU 5RDGZD\

$WODQWLF
&DSH 0D\
ORQPRXWK
2FHDQ
3DVVDLF

&RXQWLHY 6HUYHG|E\ 3DUNZD)\ 2Q0O\

&DPGHQ
*ORXFHVWHU
+XGVRQ
OHUFHU
6DOHP

&RXQWLHY 6HUYHG|E\ 7XUQSLNH 2QO0O\

%HUJHQ
%XUOLQJWRQ
(VVH]
OLGGOHVH]
8QLRQ
&RXQWLHYV 6HUYHG E\ %RWK 5DGZD\V

$00 &RXQWLHV 6HUYHG E\ 3DUNZD\
$00 &RXQWLHV 6HUYHG E\ 1XUQSLNH

7TRWDO
7KH DERYH LQIRUPDW L REQAZMDSA/ R EBNHI\QH/G I RUR P
JLIXUH1IHZ -HUVH\ 3BRSXODWLRQ E\ &RXQW\
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(PSOR\PHQW JURZWK LV D NH\ LQGLFDWRU RI HFRQRPLF JURZWK 7KH WI
1HZ -HUVHPLOD OR@ WKH QXPEHU RI UHVLGHQWY ZKR FWRRRXWBQWR ZRUN R

7KH LPSRUWDQFH RI WKH $XWKRULW\!V URDGZD\V LQ SURYLGLQJ NH\ FR(
WKH SHUFHQWDJH Rl UHVLGHQWY ZKR ZRUN RXW RI MWBIWHD @KMHYHKDUW F
ZKHUH WKH UHVLGHQWYV RI HDFK FRXQW\ DUH HPSOR\HG DV UHSRUWHG E

R

1HZ -HUVH\ VWDWH V ZRUNIRUFH DUH HYSIORIBEB\RMW RR UNLQW HR XX\K IR

OLYLQJ LQ FRXQWLHV VHUYHG E\ WKH 1HZRIHHPSORAKHYSUNWLGXQW K UFF
GLUHFWO\ VHUYHG E\ HLWKHU URDGZD\ ZRUN RXW RI VWDWH

(PSOR\PHOQW E\ &RXQW\

&RXQW\

,Q BWD

VH2XW RI 6

WDWHYQ 6WIDPWHRXW RI $WDWH

&XPEHUODQG
+XQWHUGRQ
ORUULYV
6RPHUVHW
6XVVH]
':DUUHQ

&RXQWLHV 1RW 6HUYH

5 E\ (LWKH

U 5SRDGZD\

$WODQWLF
&DSH 0D\
ORQPRXWK
2FHDQ
3DVVDLF

&RXQWLHV 6HUYHG

E\ 3DUNZD

\ 2Q0\

&DPGHQ
*ORXFHVWHU
+XGVRQ
OHUFHU
6DOHP

&RXQWLHV 6HUYHG

E\ 7XUQSL

NH 2Q0\

%HUJHQ
%XUOLQJWRQ
(VVH]
OLGGOHVH]
8QLRQ

&RXQWLHYVY 6HUYHG

F\ % RWK 5K

DGZD\V

$00 &RXQWLHV 6H

UYHG E\ 3

DUNZD\

$O00 &RXQWLHV 6H

UYHG E\ 7

XUQSLNH

7R

VD O

7KH DERYH LQIRUPDWUHRWANMSNR EZFT L BOI\G JR Y
JLIXUH1HZ -HUVH\ ,Q 2XW Rl 6WDWH (PSOR\PHQW E\ &RXQW\
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3ULRU \HDUV ZHUH DGMXVWHG WR UHSRUW XQHPSOR\PHQW OHYHOV DV 1RW VHD\
7KH DERYH LQIRUPDW L HIQMANMSAR EAVZ L GG IR R P

YLIXUHL1HZ -HUVH\ $QQXDO 8QHPSOR\PHQW 7RWDOV

$IWHU H[SHULHQFLQJ D VWHDG\ GHFOLQH IRU VHYHUDO \HDUV XQHPSOR
SDQGHPLF ,Q XQHPSOR\PHQW OHYHOV GHFUHDVHG WR QHDU SUH SD
XQHPSOR\PHQW OHYHOV KDYH EHHQ JUDGXDOO\ LQFUHDVLQJ \HDU RYHU \
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1HZ -HUVH\ (PSOR\PHQW E\ &R XQ(W\
s IURP s IURP
&RXQW\ (PSOR\HG (PSOR\HG BQHPSOR\BGHPSOR\HG
$WODQWL|F
%HUJHQ
%XUOLQJWRQ
&DPGHQ
&DSH 0D\
&XPEHUODQG
(VVH]
*ORXFHVWHU
+XGVRQ
+XQWHUGRQ
OHUFHU
OLGGOHVHI
ORQPRXWEK
ORUULV
2FHDQ
3DVVDLF
6DOHP
6RPHUVHW
6XVVH]I
8QLRQ
':DUUHQ
7RWDO

7KH DERYH LQIRUPDW L REKQMANDSA/R EZVT L GG IR R P
JLIXUH1HZ -HUVH\ (PSOR\PHQW E\ &RXQW\

(PSOR\PHQW LQ WKH FRXQFMUGHEY HY KR X VENDE X 'Q H P SSO-RF\PEH IRW\H

W K R X \EBIQ\Z H H Q DAKG LQFUHDVH LQ HPSOR\PHQW DQG GHFUHDVH LQ X

WR WKH FRQWLQXLQJ UHFRYHU\ IURP WKH &29," SDQGHPLF DQG LWV HII

VLIJQLILFDQW LQFUH D WiHUQ HHEPSSFORME BIQMD@E K R X VIREHG VRRG D FKDQJH RI
WKRXVIRQ® RIZHGGH\E WY KR XVDHMS HFWLYHO\ 7KH WRS FRXQWLHV ZLWK

XQHPSOR\P HQWU ZHE SR BMEFQIRDVWKRXXREBSOR\HG (ROPREZAG BRGVRQ

OLGGOBWHNKRXDRG® KRXVDHMS HFWLYHO\
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(FRQRPLF ,QGLFDWRUYV

7KH ODWHVW HVWLPDWE3 RURMMDKY K HAHD QB G/ IER QDKH % XUHDX RI (FRQRP
8QWLO 1HZ -HUVH\ KDG VHHQ HLJKW FRQVHFXWLYH \HDUV RI JURZW
FROQWUDFWLRQV LQ 'XH WR WKH &29,' SDQGHPLF DQG LWV HIIHFWYV
ERWK WKH VWDWH DQG QDWLRQDO OHYHOV +RZHYHU WKH HFRQRP\ EH
VLIQLILFDQW VWDWH DQG QDWLRQDO JURVV GRPHVWLF RXWSXW JURZWK
KDYH VLQFH EHHQ PRUH LQ OLQH ZLWK SUH SDQGHPLF OHYHOV

3ULRU \HDUYV DGMXVWHG WR UHIOHFW XSGDWHG QXPEHUV
7KH DERYH LQIRUPDW L AIQAZAMSAN R EMASIVQ EIGDIURF

JLIXUH$QQXDO ,QIODWLRQ $GMXVWHG *'3 *URZWK
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3ULRU \HDUV QRW DGMX\DNHG DRY DYIRDHHSRQHPEHU
7KH DERYH LQIRUPDW L HIQAMANMSA/R EAVIT | I)IHOS JIRIR P

JLIXUH$YHUDJH 5HJXODU *DVROLQH 3ULFH SHU *DOORQ

7KH DYHUDJH SULFH IRU UHJXODU JUDGH JDVROLQH UHDFKHG D \HDU O
(QHUJ\ ,QIRUPDWLRQCHGMMIGH \DWHDWIR®QQXDO SULFH IRU UHJXODU JUDC
5HJLRQ ZLOO IDOO WRSBQ DIYGIORQBMRD DV Rl 6HSWHPEHU IWRP DQ DYHUEL
Q WKH DYHUDJH DQQXDO SULFH IRU UHJXODU JUDGH JDV SPDWLRQZL
JDOORQ 1HZ -HUVH\ LV LQFOXGHG LQ WKH (,$!V &HQWUDO $WODQWLF 5H.
WKH QDWLRQDO DYHUDJH IRU WKH SDVW  \HDUYV

3DJH AL



1(: -(56(< 78513,.( $87+25,7< $118%/ %8'*(7

HDWKHU

6QRZIDOO DQG RWKHU VHYHUH ZHDWKHU HYHQWV VXFK DV KXUULFDQHV
$XWKRULW\ V RSHUDWLQJ H[SHQVHYV DQG WROO UHYHQXH ,Q DGGLWLRQ \
WKH ZHDWKHU HYHQW DOVR DIIHFW FRVWV 7KH $XWKRULW\ LQFXUV FR\
FRVWV ZKHQ VQRZ DPRXQWV H[F MG FEKWWKRIUQ VOH Y S 10 @ W, IQSBDRYIQ R W H O\
DQBHYHUH ZHDWKHU6ABWWPEBHQBXQK RLOQDRQZDV WKH KLJKHVW DPRX
$XWKRULW\ KLVWRU\ ZKLOH VQRZ DQmBUWHYORZHAKMDWKHU RZR QW WRWH D V|
KDG DQ DYHUDJH WHPSHEDWXKHH RXUWK )OBQOBW VQRZ\ VLQFH *Ut
ZHDWKHU DQG VWDWH RI HPHUJHQFKN DMRRU B VIXDMMEHLQ VQRZ DQG VHY
ZHDWKH U ARWOMMW BGWKH SUHYIVRIDWRQ $FFRUGLQJ WR DQQXDO VQRZIDOC
1HZ -HUVH\ 6WDWH &OLPDWRORJLVW VQRZIDOO KDV VKRZQ QRWDEOH I¢
VHYHUDO \HDUYV

7KH DERYH LQIRUPDW L REVWN SR F WO BIHGEH WRRVIHUYV HG X
JLIXUH6WDWHZLGH $YHUDJH 6QRZIDOO E\ 6HDVRQ
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FRVWWKDWREKHEWHP EHU
JLIXUH$XWKRULW\ V 6QRZ ([SHQVH E\ &DOHQGDU <HDU

FRVWY DUH WKURXJK 6HSWHPEHU
JLIXUH$SXWKRULW\ V 6QRZ ([SHQVH E\ 6HDVRQ
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$SSHQGL[ ( $GGLWLRQDO )LQDQFLDO 5HVRXUFHV

1HZ -HUVH\ 7XUQSLNH $XWKRULW\ 7KH 1HZ -HUVH\ 7XUQSLNH $XWKRUI
MHZ -HUVH\ ZXUQSINH $SIXWKRULW\ +RPHSDJH

.H\ OHWULFV DQG )LQDQFLDO 3ROLFLHV 7KH ZHEVLWH SURYLGHV DG
OHWULFV DQG )LQDQFLDO 3ROLF\ GRFEXPHQWYV

[$ERXW QYHVWRU 5HODWLRQV

%WRQG 'RFXPHQWYV 7KH ZHEVLWH SURYLGHV IXUWKHU LQIRUPDWLRQ
6HULHYV

LOYHVWRU S5HODWIRQIV %RQG 'RFXPHQWYV

7UDIILF 6WDWLVWLFV DQG 5HYHQXH 7KH ZHEVLWH SURYLGHV WKH OD'
6WDWH 3DUNZD\ 7UDIILF DQG 5HYHQXH DQG ( =3DVV 8VDJH 5DWHV

LOYHVWRU S5HODWIR®YV 7UDIILF 5SHYHQXH

&DSLWDO 30DQ 7KH ZHEVLWH SURYLGHV WKH $XWKRULW\!V /RQJ 5DQ.
TXDUWHUO\ UHSRUW

LOYHVWRU 5HODWIIRQV &DSLWDO 30DQ

&DSLWDO 30DQ 7KH ZHEVLWH SURYLGHV WKH $XWKRULW\!V /RQJ 5DQ.
TXDUWHUO\ UHSRUW

[BWUDWHILE 3DDQ

1HZ -HUVH\ 6WDWXWHY $QQRWDWHG 8QDQQRWDWHG 7KH ZHEVLWH SU
RI 1HZ -HUVH\ $QQRWDWHG 6WDWXWHYV

bHZ -HUVH\ 6WDWXWHY $QQRWDWHG 8QDQQRWDWHG

6WDWLVWLFDO 'DWD 7KH ZHEVLWHY EHORZ SURYLGHY DGGLWLRQDO L
'DWD

3RSXODMMRRIUDSKIEY 1- '"HSDUWPHQW RI /DERU DQG :RUNIRUFH 'HY
(PSOR\PHRLW &HQV XV [B¥UIMDOUHDX RI /IDERU 6WDWLVWLFV

(FRQRPLF ,QGRDWRXIWRI (FRORRBIE FQHOUWI MIRUPDWIIRQ $GPLQLVWU
"HDWKHEBXWJIHUY 8Q1 YHUVLW\ &OLPDWH /DE
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*ORVVDU\

$%870(17%$ VWUXFWXUH EXLOW WR VXSSRUW WKH ODWHUDO SUHVVXUH RI |
$&&5(7,28FFXPXODWLRQ RI FDSLWDO JDLQV RQ GLVFRXQW ERQGV

$&&58%/ NIBFFERXQWLQJ SUDFWLFH LQ ZKLFK H[SHQVHYVY DQG LQFRPH DUH
$0257,=%$7,29UDGXDO UHSD\PHQW RI GHEW RYHU D SHULRG RI WLPH

$118%/ %8'*(7QFOXGHV WKH $XWKRULW\!IV %XGJHW IRU 5HYHQXH 2SHUDYV
S5HVHUYH )XQG &KDUJHV )XQG ODLQWHQDQFH 5HVHUYH )XQG 6SHFLDO
6XSSOHPHQWDO &DSLWDO 5RORIUDIP )LYH <HDU &DSLWDO ,PSURYHPHQW
,PSURYHPHQW 3URJUDP DQG %LOOLRQ &DSLWDO ,PSURYHPHQW 3URJ

$118%/ 352&85(0(17 3/$AWLYH GRFXPHQW OLVWLQJ DOO RI WKH $XWKF
QHFHVVLWDWLQJ ERDUG DSSURYDO IRU WKH FXUUHQW ILVFDO \HDU

$335235,%$7,24e/XP RI PRQH\ RU DVVHWY GHYRWHG WR D VSHFLILF SXUSRV
$5%,75%$*TKH VLPXOWDQHRXY SXUFKDVH DQG VDOH RI DQ DVVHW LQ RUGH!

$8',7( <($5 (1'),1$1&,$/ 67$3WUIBGHSHQGHQW DXGLWRU UHYLHZV DQG DX«
ILVFDO \HDU ILQDQFLDO VWDWHPHQWYV

%%$6,6 2) $&&281MKH*PHWKRG RI DFFRXQWLQJ XVHG WR WUDFN DQG UHSRU!
FDVK RU DFFUXDO

%21'6 $ ZULWWHQ JXDUDQWHH WR SD\ D SULQFLSDO DPRXQW DQG RU LQW
PDWXULW\ GDWH V

%21 &29(1$17&KH $XWKRULW\ V FRQWUDFWXDO REOLJDWLRQV DUH RXWOL(

%21 ,1685%$1&QVXUDQFH SXUFKDVHG E\ D ERQG LVVXHU WKDW JXDUDQW
DVVRFLDWHG LQWHUHVW SD\PHQWV WR WKH ERQGKROGHUV LQ WKH HYHQ

%21 5%$7,1% FUHGLW ULVN DVVHVVPHQW FRQFHUQLQJ D VSHFLILF ERQG LV

%21' 5(62/87,20KH DJUHHPHQW GHILQHV WKH $XWKRULW\!V REOLJDWLRQ\
PRQH\ ERQGV

%52.(5 '($/(5 ILQDQFLDO LQVWLWXWLRQ UHVSRQVLEOH IRU EX\LQJ DQG VI
%8'*(7 30DQ RI FRRUGLQDWLQJ HVWLPDWHG H[SHQVHV DQG LQFRPH IRU D

&$// $Q RSWLRQ FRQWUDFW JLYLQJ WKH RZQHU WKH ULJKW WR EX\ D V!
VSHFLILHG SULFH ZLWKLQ D VSHFLILHG WLPH

&$// 237,21 9$/7/&KH SUHVHQW YDOXH RI D FDOO RSWLRQ LQ OLJKW RI FXUULE

&$3,7%/ $66(7PQG DQG LPSURYHPHQWY HDVHPHQWVY EXLOGLQJ DQG LI
HTXLSPHQW LQIUDVWUXFWXUH DQG DOO RWKHU WDQJLEOH DQG LQWDQ
OLYHV H[WHQGLQJ EH\RQG D VLQJOH UHSRUWLQJ SHULRG

&$3,7%/ (;3(1',7&KH FRVWV RI DFTXLULQJ IL[HG DVVHWV DQG WKH QRQ UH
SUHVHUYDWLRQ UHSODFHPHQW UHSDLU UHQHZDO UHFRQVWUXFWLRQ F

&$3,7$/ ,03529(0(17 352%8BOOFFRXQW ZLWKLQ WKH &RQVWUXFWLRQ )XQG
7XUQSLNH 5HYHQXH %RQGV XVHG IRU SURMHFWV IRFXVHG RQ LQFUHDVL(
LPSURYLQJ VDIHW\ DQG VHFXULW\ 7KH FXUUHQW &DSLWRDSLREURYHF
,PSURYHPHQW 3URJUDP WKH &DSLWDO ,PSURYHPHQW 3URJUDP DQG V

&$3,7%/,=(" ,17(36SYRUWLRQ Rl WKH SURFHHGV IURP WKH LVVXH RI 7XUQS
LOWHUHVW RQ WKRVH ERQGYV IRU D VHW SHULRG RI WLPH
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&$3,7%/,=$7,2HFRUGDWLRQ RI D FRVW DV DQ DVVHW UDWKHU WKDQ DQ HIS
QRW H[SHFWHG WR EH HQWLUHO\ FRQVXPHG LQ WKH FXUUHQW SHULRG E:
LV UHFRUGHG RQ WKH $XWKRULW\!'V EDODQFH VKHHW DQG GHSUHFLDWHG

&$3,7%$/,=$7,21 32KES$XWKRULW\!V SROLF\ RQ DOORZDEOH OHYHOV RI DVVI

&$3,7%/,=(' 352-(R@6B WHUP LQYHVWPHQW SURMHFWY ZLWK WKH SXUSRVH R
DVVHW 7KH\ DUH PRUH SURPLQHQW LQ VFDOH DQG FRVW UHODWLYH W
UHSRUWLQJ SHULRG DQG DUH GHSUHFLDWHG RYHU WKHLU XVHIXO OLIH

&$6+ )/2:7KH QHW DPRXQW RI FDVK DQG FDVK HTXLYDOHQWY PRYLQJ LQW

&(/18/$5 9(+,&/( 72 (9(5<F+XTFLILHG FRQQHFWLYLW\ SODWIRUP GHVLJQHG
YHKLFOH WR YHKLFOH 9 9 YHKLFOH WR URDGVLGH LQIUDVWUXFWXUH 9
,Q WKLV&PRGKODU 9HKLF® I WRRUNYV\WEGBISHQGHQWO\ RI WKH FHOOXODU

&+$5*(6 )81)XQG KHOG IRU WKH SXUSRVH RI SD\LQJ DFFUXHG IHHV DQG F
DJHQW DQG WHQGHU DJHQW QRW RWKHUZLVH SDLG DV DQ RSHUDWLQJ H]

&200,66,21(58KH HLJKW PHPEHUV RI WKH $XWKRULW\!V JRYHUQLQJ %RDUC
DSSRLQWHG E\ WKH *RYHUQRU RI 1HZ -HUVH\

&2002',7,(6 )8785(6 75%',1* &20GKB6V2lV DQ LQGHSHQGHQW DJHQF\ Rl WKH
LQ WKDW UHJXODWHV WKH 8 6 GHULYDWLYHV PDUNHWV ZKLFK LQFOX

&2002"',7< (;&+%$1*( $®”KLV LV D IHGHUDO DFW HQDFWHG LQ E\ WKH 8 6
SURYLVLRQVY DPHQGLQJ WKH *UDLQ )XWXUHV $FW RI 7TKH $FW SURYL
IXWXUHVY WUDGLQJ DFWLYLWLHY DQG UHTXLUHY DOO IXWXUHV DQG FRPPR

&216758&7,21 )$3XQG FUHDWHG IRU WKH SXUSRVH RI SD\LQJ DOO FRVWV RI
DQG IRU WKH FDSLWDO LPSURYHPHQWY RI WKH URDGZD\

&2832167KH LOQWHUHVW UDWH VWDWHG RQ D ERQG ZKHQ LW LV LVVXHG
&5(',7 48%/,%Q DVVHVVPHQW Rl WKH FUHGLW ULVN ZLWK UHVSHFW WR D V!

&5(',7 5%$7,1* $*($&RPSDQ\ WKDW DVVLIJQV FUHGLW UDWLQJV IRU GHEW IL
TXDOLW\

"(%7 &29(5%*( &29(1¥EKHE$SXWKRULWNIV GHEW FRYHUDJH REOLJDWLRQV DV G
"(%7 ,668%1&KH SURFHVYVY RI UDLVLQJ IXQGV WKURXJK WKH LVVXH RI ERQG’

"(%7 5(6(59( )8%'IXQG FUHDWHG WR KROG DQ DPRXQW HTXDO WR WKH JUH
RXWVWDQGLQJ ERQGYV LQ D FDOHQGDU \HDU WR HQVXUH FRPSOHWH DQG \

"(%7 5(6(59( 5(48,5(0KH DPRXQW UHTXLUHG WR EH KHOG LQ WKH 'HEW 5H
%RQG 5HVROXWLRQ

"(%7 6(59, 80D\PHQW Rl SULQFLSDO LQWHUHVW DQG RWKHU REOLJDWLRQV
(%7 6(59,&( %8FRRXQWYV KHOG WR SD\ WKH SULQFLSDO DQG DFFUXHG LQW

"(%7 6(59,&( &29(5%$*( 5$PRDVXUH RI WKH $XWKRULW\!V FDVK IORZ DYD
REOLJDWLRQV WKH UDWLR Rl FDVK DYDLODEOH IRU GHEW VHUYLFLQJ WR

"(%7 6(59,&( )AFFXPXODWHY WKH DPRXQWYV UHTXLUHG IRU SD\PHQW RI LQ
VLQNLQJ IXQG LQVWDOOPHQWY RQ DOO RXWVWDQGLQJ ERQGV DQG IRU
DJUHHPHQWYV +HOG E\ RXU WUXVWHH %DQN RI 1HZ <RUN

'(3$570(17% SULPDU\ DGPLQLVWUDWLYH GLYLVLRQ RI WKH $XWKRULW\ ZL
RSHUDWLRQ RU JURXS RI UHODWHG SURFHVVHV ZLWKLQ D IXQFWLRQDO D

'(35(&,%$7,2$00RFDWLRQ RI WKH FRVW RI D WDQJLEOH DVVHW RYHU LWV X
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' 5(&7 3/$&(0(17 6:$3FRPIELQHV WKH IHDWXUHV RI D VZDSWLRQ JUDQWLQ.
REOLJDWLRQ WR HQWHU LQWR D VZDS DJUHHPHQW W\SLFDOO\ DQ LQWF
ZLWK WKH EHQHILWV Rl GLUHFW RU SULYDWH SODFHPHQW LQ WKH ILQDQF

(/(&7521,& 72// &2//(8Q2HOHFWURQLF PHDQV IRU PRWRULVWYV WR SD\ WR
FXUUHQF\ ORWRULVWY DWWDFK DQ HOHFWURQLF VLJQDO GHYLFH NQ
DXWRPDWLFDOO\ GHGXFW WKH WROO FKDUJH DV WKH\ GULYH WKURXJK D

(17(535,6( )83 JRYHUQPHQW RZQHG IXQG WKDW VHOOV JRRGV DQG VHUYLF
( =3$667KH %UDQG QDPH E\ ZKLFK WKH $XWKRULW\ FROOHFWV WROOV HOF

(;3(16(' 352-(&38RMHFWV ZLWK FRVWY WKDW DUH QRW UHFRUGHG DV D FD
XVHG XS RU H[SLUHG WKH\ DUH FRQVLGHUHG WR KDYH QR IXWXUH HFRQ
UHYHQXH LQ WKH SHULRG LQ ZKLFK WKRVH FRVWY DUH LQFXUUHG

)$,5 0$5.(7 9%$/8KH DFFXUDWH YDOXDWLRQ RU DVVHVVPHQW RI DQ DVVHW!

)('(5%/ 68%6,'< )25 %8,/ $0(5,8$IMRHWBDO VXEVLG\ RI SD\DEOH LQWHUHVW F
ORFDO JRYHUQPHQW DJHQFLHV WR UDLVH QHFHVVDU\ FDSLWDO WR SXUV)>

),'8&,%$5,(® SDUW\ OHJDOO\ DSSRLQWHG DQG DXWKRUL]JHG WR KROG DVVH\

),6&$/ <($BKH 1HZ -HUVH\ 7XUQSLNH V ILVFDO \HDU LV -DQXDU\ WKURXJK
WKH DQQXDO RSHUDWLQJ EXGJHW DQG WKH UHSRUWLQJ Rl WKH $XWKRUI
6WDWH RI 1HZ -HUVH\ V ILVFDO \HDU LV -XO\ WKURXJK -XQH

),;(" &5(',7 635(BKH IL[HG VSUHDG EHWZHHQ D EHQFKPDUN LQWHUHVW UDW
),;(' 5$7($Q LQWHUHVW UDWH WKDW GRHV QRW FKDQJH RYHU WKH OLIH RI
),;(' 6:$3 5$7¢KH IL[HG UDWH WKDW WKH UHFHLYHU RI IORDWLQJ UDWH QR
)/2$7,1* 5$7( 12%3(6HEW LQVWUXPHQW ZLWK D YDULDEOH LQWHUHVW UDWH

Y8// 7,0( (03/2<(¥ IXOO WLPH HPSOR\HH!V ZRUN LV EDVHG RQ D KRXU RU
GHSHQGLQJ RQ MRE WLWOH DQG IXQFWLRQ

)81 $Q DFFRXQW WKDW KROGV PRQH\ IRU VSHFLILF SURJUDPVY DFWLYLW

)81 %$/$1&H6HSUHVHQWY WKH GLIITHUHQFH EHWZHHQ IXQG DVVHWY DQG |
SUHVHQWDWLRQ SXUSRVHV WKH IXQG EDODQFH H[FOXGHV FDSLWDOL]HG

*(1(5%$/ 5(6(59( )88VHG WR PDNH SD\PHQWYV XQGHU DQ\ DJUHHPHQWV ZLWK
RWKHU FRUSRUDWH SXUSRVH 7KH *HQHUDO 5HVHUYH )XQG LQFOXGHV W|
IRU EXGJHWDU\ SXUSRVHYV

,1)5$6758&7865K{H URDGY DQG IDFLOLWLHY QHHGHG IRU GDLO\ RSHUDWLRQ

,17(5&+%$1*$% URDG MXQFWLRQ WKDW XVHV RQH RU PRUH UDPSV WR DOOR
MXQFWLRQ ZLWKRXW GLUHFWO\ FURVVLQJ DQ\ RWKHU WUDIILF VWUHDP

,17(5(67 ,1&2DKH $XWKRULW\!V LQFRPH IURP LQWHUHVW DQG LQYHVWPHQ\

,17(5(67 5%$7( 6:8Q@ DJUHHPHQW EHWZHHQ WZR SDUWLHV ZKHUH RQH VWU
H[FKDQJHG IRU DQRWKHU EDVHG RQ D VSHFLILHG SULQFLSDO DPRXQW

/$1( 0,/(67KH WRWDO OHQJWK RI D URDG PXOWLSOLHG E\ WKH QXPEHU RI
PLOHVY ORQJ KDV ODQH PLOHYV

/1,0,7("' $&&(66 72// 328WROO KLIJKZD\ VIVWHP ZKHUH WKH XVHU SD\V WROOV

0$,17(1$1&( 5(6(59( VMG WR SD\ IRU WKH FRVW RI PDMRU UHVXUIDFLQJ
WKH 7XUQSLNH 6\WWHP IRU PDMRU RU H[WUDRUGLQDU\ UHSDLUV UHQ!
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QHFHVVDU\ WR UHVWRUH RU SUHYHQW SK\VLFDO GDPDJH WR WKH 7XUQSL
7XUQSLNH VAIVWHP RU WR SUHYHQW ORVV RI 30HGJHG 5HYHQXHV

0,/(3267$%$ PDUNHU WR LQGLFDWH D GLVWDQFH IURP D SDUWLFXODU SRLQW
1(7 5(9(18( 5(48,5(0TKH PLQLPXP QHW UHYHQXH OHYHO DOORZHG XQGHU W

1(7 5(9(18(7KH $XWKRULW\!V WRWDO UHYHQXH OHVV LWV RSHUDWLQJ H
GHSUHFLDWLRQ DQG WD[HV

1(: -(56(< 78513,.( $87+25 77KH$&7 $FW HQDFWHG E\ WKH 6WDWH RI 1HZ -}
-HUVH\ 7XUQSLNH $XWKRULW\ DQG EHVWRZLQJ RZQHUVKLS DQG RSHUDWL
WKH $XWKRULW\

23(5%$7,1* %8'*(KH $XWKRULW\!'V 2SHUDWLQJ %XGJHW FRQVLVWYV RI IXQGV
7TROO0 &ROOHFWLRQ 6WDWH 3ROLFH DQG 7UDIILF &RQWURO RSHUDWLRC
$GPLQLVWUDWLYH 6HUYLFHYV

27+(5 3267 (03/2<0(17 %@IKHVYHE DUH EHQHILWY RWKHU WKDQ SHQVLRQV W
HPSOR\HHV 7KHVH EHQHILWY SULQFLSDOO\ LQYROYH KHDOWK FDUH EHQF

28767%1',1* '(%WKH DV RI \HW XQSDLG SRUWLRQ RI WKH $XWKRULW\!V SUHY

3$<,1* $*(1B3Q DIHQW ZKR DFFHSWV SD\PHQW IURP WKH $XWKRULW\ DQG !
KROGHUV RI WKH $XWKRULW\!IV ERQGV

3/("*(" 5(9(18(6,QFOXGHYV DPRQJ RWKHU WKLQJV DOO WROO UHYHQXHV It
UHFHLSWV GHULYHG IURP WKH RSHUDWLRQ RI WKH 7XUQSLNH 6\VWWHP

326,7,21%$ VWDWHPHQW RU GHVFULSWLRQ RI WKH QXPEHU RI HPSOR\HHV IR

31& %$1. $576 &(HJF(BXWGRRU DPSKLWKHDWHU LQ +ROPGHO 1- W LV RZC
RSHUDWHG E\ /LYH 1DWLRQ

32//87,21 5(0(',$7,21 /,$%,/, 7766 (EDG PDLQWDLQHG WR PHHW WKH REOLJ
$FFRXQWLQJ 6WDQGDUGY %RDUG!V SROOXWLRQ UHPHGLDWLRQ SROLF\

35(/,0,1%$5< %W8'*fKH GUDIW RI WKH $XWKRULW\!V ILVFDO \HDU EXGJHW I
VXEPLWWHG WR WKH 7UXVWHH IRU H[DPLQDWLRQ DQG DSSURYDO

352&85(0(17KH EX\LQJ RI VXSSOLHVY DQG PDWHULDOV DV QHHGHG IRU SUR
5(*,675%$5%Q LOQVWLWXWLRQ UHVSRQVLEOH IRU NHHSLQJ UHFRUGV RI WKH {

5(0$5.(7%*1 $ IRUPDO XQGHUZULWLQJ RI WKH $XWKRULW\!V 5HYHQXH %RQG
FKDQJHG

5(6(59()XQGV VHW DVLGH WR SD\ IXWXUH OLDELOLWLHYV

5(9(18( )81'*HQHUDO RSHUDWLQJ IXQG Rl WKH $XWKRULW\ 7KH IXQG LV
DQG RSHUDWLQJ H[SHQVHYV

5(9(18( 5(48,5(0(13HTXLUHPHQW XQGHU WKH $XWKRULW\!V %RQG 5HVRC
SHTXLUHPHQWYV

5(9(18(6 $00 WROOV IHHV FKDUJHV UHQWVY DQG RWKHU LQFRPH DQG
7XUQSLNH DQG 3DUNZD\ 5HYHQXHV LQFOXGH LQYHVWPHQW LQFRPH IUF
6XEVLG\ IRU %XLOG $PHULFD %RQGYV

52//,1* ),9( <($5 &$3,7$/ 63(1',1* &8PBBEDO SURMHFWV IXQGHG E\ HLWKF
SUHVHQWHG RQ D FRQWLQXRXV ILYH \HDU EDVLV

6(5,%/ %21'6 ERQG LVVXH LQ ZKLFK D SRUWLRQ RI WKH RXWVWDQGLQJ EF
HYHQWXDOO\ PDWXUH
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63(&,$/ 352-(&7 5(6(598YBG WR SD\ IRU DQ\ PDMRU UHVXUIDFLQJ UHQHZ
7XUQSLNH 6\WWHP DQG IRU VWXGLHV VXUYH\V HVWLPDWHV DQG LQYHVW

67$1'%< $*5((0(177KH $XWKRULW\ DQG LWV 5HYHQXH %RQG XQGHUZULWH!L
UHVSRQVLEOH IRU DQ\ XQVROG SRUWLRQ RI D ERQG LVVXH

6833/(0(17%/ &%$3,7%/ 35PRUSEXGIHWLQI SXUSRVHV RQO\ WKH $XWKRULW\ ¥
&DSLWDO 3URJUDP ZLWKLQ WKH *HQHUDO 5HVHUYH )XQG WR IXQG VKRU
ERQG SURFHHGYVY 7KH 6XSSOHPHQWDO &DSLWDO 3URJUDP LV QRW D OHJEL
LWV DFWLYLW\ LV UHSRUWHG DV *HQHUDO 5HVHUYH )XQG DFWLYLW\ LQ W

6:$3 '($/(5%Q LQGLYLGXDO ZKR DFWV DV D FRXQWHUSDUW\ LQ D VvzZzDS DJU

7(1'(5 $*(177KH ILQDQFLDO LQVWLWXWLRQ UHVSRQVLEOH IRU FRRUGLQDW
LVVXH RI WKH $XWKRULW\!V ERQGYV

7(50,1867KH HQG RI WKH URDGZD\

72// $ IHH IRU XVDJH RU SDVVDJH RYHU D WROO URDGZD\

7211 %227% ERRWK RQ D KLJKZD\ ZKHUH WROOV DUH WDNHQ

72/ &2//1(&7%8) HPSOR\HH KLUHG WR WDNH WROOV PDQXDOO\ IURP FXVWRF

727%/ '(%7 6(597&RH WRWDO FDVK UHTXLUHG WR UHSD\ WKH LQWHUHVW DQ
ERQGV IRU WKH ILVFDO \HDU

727%/ 5(48,5(0(176 &29(5%$*6 PHDYXUH Rl WKH $XWKRULW\!V FDVK IORZ DY]I
UHTXLUHPHQWYV IRU WKH ILVFDO \HDU LQFOXGLQJ GHEW VHUYLFH GHEW

72/ 5(9(18¢KH $XWKRULW\ V SULPDU\ VRXUFH RI UHYHQXH LV JHQHUDWHG

72/] 75$16%$&7,21SDVVHQJHU RU FRPPHUFLDO YHKLFOH WKDW SDVVHV WKI
FROOHFWHG

75$16321'(5%$Q HOHFWURQLF GHYLFH SODFHG LQ D YHKLFOH WR FRPPXQLF
FROOHFWLRQ HTXLSPHQW DV WKH YHKLFOH SDVVHVY WKURXJK WKH ODQH

758( ,17(5(67 &26H DFWXDO FRVW Rl LVVXLQJ D ERQG LQFOXGLQJ DOO DQ
75867 ((7KH $XWKRULW\!V 7JUXVWHH LV WKH %DQN RI 1HZ <RUN OHOORQ 7K
86()8/ /,)(7KH SHULRG IRU ZKLFK WKH DVVHW ZLOO EH HFRQRPLFDOO\ IHDV\

9$5,$%/( 5$7( '($6WD[ H[HPSW VKRUW WHUP LQYHVWPHQW LQVWUXPHQW
ERQGV

=(52%%$6(" %8'*(7,3*PHWKRG WKDW UHTXLUHV MXVWLI\LQJ HYHU\ H[SHQVH I
IURP D JHUR EDVH LQVWHDG RI DGMXVWLQJ D SUHYLRXV EXGJHW
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$SFURQ\PV

$$6+78PHULFDQ $VVRFLDWLRQ RI 6WDWH +LJKZD\ DQG 7UDQVSRUWDWLRQ
$8&5 $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW
$(7$00 (OHFWURQLF 7ROOLQJ

$,$UWLILFLDO ,QWHOOLJHQFH

$,;$GYDQFHG ,OWMHRNMEWHY H

$/358XWRPDWHG /LFHQVH 30DWH 5HFRJQLWLRQ
$58QQXDO 5HTXLUHG &RQWULEXWLRQ
$7033GYDQFHG 7UDIILF ODQDJHPHQW 3URJUDP
$706$FWLYH 7UDIILF ODQDJHPHQW 6\VWHPV
$:$5,$VVHW ZLVH $VVHW 5HOLDELOLW\ ,QVSHFWLRQV
Y6 %XLOGLQJ ODQDJIJHPHQW 6\VWHP

&($&RPPRGLW\ ([FKDQJH $FW

&)7&RPPRGLWLHV )XWXUHV 7UDGLQJ &RPPLVVLRQ
&,08&RQVWUXFWLRQ ,QFLGHQW ODQDJHPHQW 8QLW
&,3%DSLWDO ,PSURYHPHQW 3URJUDP

&0 &RQVWUXFWLRQ ODQDJHPHQW

&06&KDQJHDEOH OHVVDJH 6LJQV

&1:&RPSOH[ WR 1RUWK RQ :HVWHUO\

&3&RQVXPHU 3ULFH ,QGH]

&306&DSLWDO 3URJUDP ODQDJHPHQW 6\WWHP
&50&XVWRPHU 5HODWLRQVKLS ODQDJHPHQW
&6&XVWRPHU 6HUYLFH &HQWHU

& 9 &HOOXODU 9HKLFOH WR (YHU\WKLQJ

&9 &RPPHUFLDO 9HKLFOH ,QVSHFWLRQ
'&$'HSDUWPHQW RI &RPPXQLW\ $1IDLUV

'Yy 'RGG J)UDQN $FW

'27 '"HSDUWPHQW Rl 7UDQVSRUWDWLRQ

(9 '"HYHORSHU

'57%HODZDUH 5LYHU 7XUQSLNH %ULGJH
'"93'HOLYHU\ 9HUVXV 3D\PHQW

($0 (QWHUSULVH $VVHW ODQDJHPHQW

((2(TXDO (PSOR\PHQW 2SSRUWXQLW\

(*, 6(QQWHUSULVH *HRJUDSKLF ,QIRUPDWLRQ 6\WWHP
(*>3 (PSOR\HU *URXS :DLYHU 30DQ

(,$(QHUJ\ ,QIRUPDWLRQ 6\WWHP

(2/(QG RI /LIH

(26(QHUJ\ 2SHUDWLQJ 6\VWHP

(3 TXDO 3D\ $FW

(53(QWHUSULVH 5HVRXUFH 30DQQLQJ

(7T& OHFWURQLF 7RO0 &ROOHFWLRQ

)(0$)HGHUDO (PHUJHQF\ ODQDJHPHQW $JHQF\

)+:$ )HGHUDO +LJKZD\ $GPLQLVWUDWLRQ

),2)LHOG ,QWHOOLJHQFH 2IILFH

Y70X00O 7LPH (PSOR\HHV

)<)LVFDO <HDU

*$$3*HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3ULQFLSOHYV
*$6%WRYHUQPHQW $FFRXQWLQJ 6WDQGDUGYV %RDUG
*'& *DWHZD\ '"HYHORSPHQW &RPPLVVLRQ
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*'3*URVV 'RPHVWLF 3URGXFW
*Y2$*RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ

* 6*HRVSDWLDO ,QIRUPDWLRQ 6\VWHP

*36*OREDO 3RVLWLRQLQJ 6\WWHP

*63*DUGHQ 6WDWH 3DUNZD\

*:0 *HRUJH :DVKLQJWRQ %ULGJH

+&0+XPDQ &DSLWDO ODQDJHPHQW

+&068\EULG &KDQJHDEOH OHVVDJLQJ 6LJQ
+4+HDGTXDUWHUV

+5+XPDQ 5HVRXUFHV

+73+XGVRQ 7XQQHO 3URMHFW

+9$& HDWLQJ 9HQWLODWLRQ DQG &RROLQJ

, & QWHUFKDQJH

'), QWHUPHGLDWH 'LVWULEXWLRQ )UDPH
,27,QWHUQHW RI 7KLQJV

,3,QWHUQHW 3KRQH

,5,PPHGLDWH 5HSDLU

,56QWHUQDO 5HYHQXH 6HUYLFH

,6'$, QWHUQDWLRQDO 6ZDS DQG 'HULYDWLYHV $VVRFLDWLRQ
,76QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHV
,706,QWHOOLJHQW 7UDIILF ODQDJHPHQW 6\VWHP
.3,.H\ 3BHUIRUPDQFH ,QGLFDWRUYV

/$1/RFDO $UHD 1HWZRUN

/(& DQH (OHFWURQLF &DELQHW

/(" ILJKW (PLWWLQJ 'LRGH

0$*) OLQLPXP $QQXDO *XDUDQWHHG )HH
0$6+0DQXDO IRU $VVHVVLQJ 6DIHW\ +DUGZDUH
0%OLQRULW\ %XVLQHVV (QWHUSULVH
0*&/0DJQHVLXP &KORULGH
0/70DQXDO /DQH 7RO0 7HUPLQDOV

03 0LOHSRVW
0370DLQWHQDQFH DQG 3URWHFWLRQ RI 7UDIILF

06 OLFURVRIW

06(0OHFKDQLFDO 6WDELOL]JHG (DUWK

08%0L[HG 8VH %XLOGLQJ

087&'0DQXDO RQ 8QLIRUP 7UDIILF &RQWURO 'HYLFHYV
090 OLOOLRQ 9HKLFOH OLOHYV

1%1RUWK %RXQG

1%+&@AHZDUN %D\ +XGVRQ &RXQW)\ ([WHQVLRQ
1&*$1DWLRQDO &RXQFLO RQ *RYHUQPHQWDO $FFRXQWLQJ
1' IRUWKHUQ 'LYLVLRQ
1(91DWLRQDO (OHFWULF 9HKLFOH ,QIUDVWUXFWXUH
1+768DWLRQDO +LJKZD\ 7UDIILF 6DIHW\ $GPLQLVWUDWLRQ
1-'(31HZ -HUVH\ '"HSDUWPHQW Rl (QYLURQPHQWDO 3URWHFWLRQ
1-'271HZ -HUVH\ '"HSDUWPHQW RI 7UDQVSRUWDWLRQ
1-+$1HZ -HUVH\ +LJKZD\ $XWKRULW\

1-098&HZ -HUVH\ ORWRU 9HKLFOH &RPPLVVLRQ
1-6$HZ -HUVH\ 6WDWXWHV $QQRWDWHG

1-63HZ -HUVH\ 6BWDWH 3ROLFH

1-7$lHZ -HUVH\ 7XUQSLNH $XWKRULW\
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1261XPEHUV
16(LRUWK BRXWK (DVWHUO\
1621RUWK WR 6RXWK 2XWHU

17&,BDWLRQDO 7UDQVSRUWDWLRQ &RPPXQLFDWLRQV IRU ,76 ,QWHOOLJH!
1:& IRUWK RQ :HVWHUO\ WR &RPSOH]

2&,2ZQHU &RQWUROOHG ,QVXUDQFH 3URJUDP

2'8 2SHUDWLRQDO 'LVSDWFK 8QLW
23(%®WKHU 3RVW (PSOR\PHQW %HQHILWYV
235%2SHQ 3XEOLF 5HFRUGV $FW

23®UGHU IRU 3URIHVVLRQDO 6HUYLFHYV
26+RFFXSDWLRQDO 6DIHW\ DQG +HDOWK $GPLQLVWUDWLRQ
3$1<13RUW $XWKRULW\ Rl 1HZ <RUN DQG 1HZ -HUVH\
3(5BXEOLF (PSOR\HHV 5HWLUHPHQW 6\VWHP
3+07@3HDUO +DUERU OHPRULDO 7XUQSLNH ([WHQVLRQ
30' 3DUNZD\ ODLQWHQDQFH 'LVWULEFW

300 3BURFXUHPHQW DQG ODWHULDOV ODQDJHPHQW
31&3LWWVEXUJK 1DWLRQDO &RUSRUDWLRQ
33(BHUVRQDO 3URWHFWLYH (TXLSPHQW
36)L3IHRSOHG6RIW )LQDQFLDO
36)6&03HRSOHBRIW )LQDQFLDO 6XSSO\ &KDLQ ODQDJHPHQW
36+5 3HRSOHB6RIW +XPDQ 5HVRXUFH
378HQQV\OYDQLD 7XUQSLNH &RPPLVVLRQ

4% 4XDOLW\ $VVXUDQFH

4,54XDOLILHG ,QGHSHQGHQW 5HSUHVHQWDWLYH
43/4XDOLW\ 3URGXFWYV /LVW
5),5HTXHVW IRU ,QIRUPDWLRQ

5)35HTXHVW IRU 3URSRVDO

5)45HTXHVW IRU 4XRWH

52: 5LJKW RI :D\

57705HDO 7LPH 7UDIILF ODQDJHPHQW

5:,65RDG :HDWKHU ,QIRUPDWLRQ 6\WWHP

6$6HUYLFH $UHD
6$)(6GHUYLFH $UHD )UHTXHQW (QIRUFHPHQW

6BRXWK %RXQG

6%6PDO0O %XVLQHVV (QWHUSULVH
6%BHTXHQFLQJ %DWFK 5HDFWRU

6(&HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ
616RXWK WR 1RUWK

61(6RXWK 1RUWK (DVWHUO\

61/6RXWK WR 1RUWK RQ /RFDO

61: 6RXWK WR 1RUWK :HVWHUO\
61;6RXWK WR 1RUWK RQ ([SUHVYV

62)56HFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH
626BRXWK 2XWHU WR 6HUYLFH $UHD
62BRXWK 2XWHU 7XUQSLNH

6708 WDWHZLGH 7UDIILF ODQDJHPHQW &HQWHU
675%WUXFWXUH

6:76RXWK :HVW 7XUQSLNH

7%'7R %H 'HWHUPLQHG
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