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*UDQG 5LYHU &HQWHU
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&HQWHU

7UDQVSRUWDWLRQ 6HUYLFHYV
(QJLQHHULQJ
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7KBROLF\ %%EIHWY JRDOV DQG REMHFWLYHV IRU DOO &LW\ GHSDUW
FRVW DQG UHVRXUFH UHTXLUHPHQWY DQG DWWHPSWV WR HVWDEOLYV
6SHFLILF LPSURYHPHQW SDFNDJHV DUH GR®YHDPR% NGB IHYRIDIGLHYGH
DQG VHUYLFH GROHBY % FEFNRWHQW VKRZV WKH EXGJHW E\ OLQH LWHF
DQG SURYLGHV D EDVLV IRU ILVFDO FRQWURO RQFH WKH EXGJHW LV

7KBROLF\ %MBSKWWVL]HY REMHFWLYHV DFFRPSOLVKPHQWY DQG DOW
DQG LV LQWHQGHG WR NHHS WKH DWWHQWLRQ RI WKH &LW\ &RXQFLO
LQYROYLQJ ZKDW VHUYLFHV WKH &LW\ JRYHUQPHQW ZLOO SURYLGH
VXFK GHFLVLRQV

)250%7

TKBROLF\ % XKGRIMWDQL]JHG E\ '"HSDUWPHQW 'LYLVLRQ DQG SURYLGHYV (
XS HDFK '"HSDUWPHQW 'LYLVLRQ (DFK "HSDUWPHQW 'LYLVLRQ WDE L

'"HSDUWPHQW '"LYLVLRQ )L QD QatXp3) B WPKRIDIWE UWKMWRQ RI WKH '"HSD
6XPPDU\ UHIOHFWV WRWDO H[SHQVHV IRU WKH PDLQWHQDQFH Ol
OHYHO RI VHUYLFH DQG DSSURYHG LPSURYHPHQW SDFNDJHV IR
HI[SHQGLWXUH FDWHJRU\ HPSOR\HH H[SHQVH VXSSOLHV DQG VH
DQG GHEW VHUYLFH DQG WKH IXQGLQJ VRXUFHV WKDW SD\ WKR
WKH IXQGLQJ LV UHIOHFWHG QRWLQJ WKH LQFUHDVH RU GHFUHI
JRU '"HSDUWPHQWY ZKLFK DUH VHOI VXSSRUWLQJ L H :DWHU :D\
SHIXVH DQG 6DOW 2SHUDWLRQV SDUW RI 3XEOLF :RUNV OHGLD
SDUW RI (QJLQHHULQJ WKH QHW RSHUDWLQJ VXUSOXV GHILFL
GHFUHDVH LQ WKH IXQG IURP WKH SULRU \HDUV DGRSWHG EXGJF

7KLV VXPPDU\ GLRSOPYWMHO®V 3DREPIWWHG E\ '"HSDUWPHQW 'LY|I
ODQDJHUV ZLWK D QRWDWLRQ Rl ZKHWKHU WKH\ ZHUH UHFRPPH:
DSSURYHG E\ WKH &LW\ &RXQFLO 7KRVH QRWHG ZLWK D O<(6x Z
EXGJHW DQG DUH UHIOHFWHG LQ WKH '"HSDUWPHQW )XQGLQJ 6XF
QRW DSSURYHG

$QG ILQDOO\ WKLV VXIPFRDWULH) Q@WDOQQYEHN HWSHQGHWRUEB FDWHJRU
UHYHQXH FKDQJHVY DQG PLVFHOODQHRXV LQIRUPDWLRQ UHJDUG
7KHVH DUH WKH UHYLHZ QRWHYV SULRU WR DGGLQJ DQ\ LPSURYH

OHPR $GGUHVVLQJ %XGJHW ,V,V WK HRBWLR @IMOLPSRUWDQW EXGJH
IXUWKHU H[SODQDWLRQ D PHPR ZLOO EH SURYLGHG

'"HSDUWPHQWxV 2UJDQL]DWLRQBRRZRDKRZ BSWIRQWPHQW LV VWI
8VXDOO\ LQFOXGHG IRU ODUJHU PRUH FRPSOH[ '"HSDUWPHQWYV

LLL



'HSDUWPHQW 'LYLVLRQxV +LJKOLJKWV RI 3ULRU <HDUxV $FFRPSC
7KLV LV D ZULWWHQ QDUUDWLYH WKDW KLJKOLJKWYV WKH '"HSDUYV
'HSDUWPHQWY SODQ RQ DFFRPSOLVKLQJ LQ WKH QHDU IXWXUH

'"HSDUWPHQW '"LYLVLRQxV *RDOV DQG 3HUIRUPDKIFH LOWH D V2XXUWLHNWEH
DFWLYLW\ VWDWHPHQW DQG D PDWUL[ IRU HDFK DFWLYLW\ ZKLFl
&LW\ &RXQFLO *RDOV 3ULRULWLHV DQG NH\ SHUIRUPDQFH LQG
DUH LQFOXGHG IRU HDFK DFWLYLW\ WR HYDOXDWH DFWLYLWLHYV
IXQGLQJ \LHOG WKH H[SHFWHG UHVXOWV %DWWHU\ LFRQV IRU H
REMHFWLYH LV GRLQJ DQG UHSUHVHQW WKH IROORZLQJ

], A, b

2Q 7UDFN ,PSURYLQ|J IHHGV :RU|N

S5HFRPPHQGHG 2SHUDWLQJ 5SHYHQXH % XGJHW TALHYBSW B WQWH | DY
OLQH LWHP UHYHQXH GHWDLO DW WKH '"HSDUWPHQW 'LYLVLRQ Ol
IXQG 7ZR \HDUV DFWXDO UHYHQXHVY SULRU \HDU DGRSWHG UH
IRU WKH QHZ EXGJHW \HDU DUH UHIOHFWHG

S5HFRPPHQGHG 2SHUDWLQJ ([SHQGLWXUH %XGJHW LBA UHHSSCRUMWWP H B |
OLQH LWHP H[SHQGLWXUH GHWDLO DW WKH '"HSDUWPHQW 'LYLVL|
E\ IXQG ([SHQVHVY DUH JURXSHG E\ FDWHJRU\ HPSOR\HH H[SHC
PDFKLQHU\ DQG HTXLSPHQW GHEW VHUYLFH DQG WUDQVIHUV LC
SULRU \HDU DGRSWHG H[SHQVHV DQG WKH UHFRPPHQGHG H[SHQ'

5HFRPPHQGHG 2SHUDWLQJ ([SHQGLWXUH %XGJHW E\ BEMVWLYLW\ D
UHSRUW UHIOHFWY H[SHQVHV JURXSHG E\ FDWHJRU\ HPSOR\HH

PDFKLQHU\ DQG HTXLSPHQW GHEW VHUYLFH DQG WUDQVIHUV |
'LYLVLRQ DQG GLVSOD\V WZR \HDUV DFWXDO H[SHQVHV SULRU
UHFRPPHQGHG H[SHQVH IRU WKH QHZ EXGJHW \HDU

3HUVRQQHO &RPSOHPHQW DW 'HSDUWPHQW 7KHVHRIHBRGW\F W HY
SRVLWLRQV EXGJHWHG DW WKH 'HSDUWPHQW 'LYLVLRQ OHYHO D
7RWDO )XOO 7LPH (TXLYDOHQWYV )7( DQG ZDJHV ZLWK ORQJHYL\
SRVLWLRQ IRU WZR \HDUV SULRU \HD D @& RS HGH 7R PLPI® Gl HS3H Y7\
UHODWHG H[SHQVH IRU WKH QHZ EXGJHW \HDU

&DSLWDO ,PSURYHPHQW 3URMHFWYV EKLNSWDHMARRHQWLYWWDRQ &L
,PSURYHPHQW 3URMHFW WRWDOV IRU WZR \HDUV DFWXDO H[SHQ
UHFRPPHQGHG H[SHQVH IRU WKH QHZ EXGJHW \HDU

J)LYH <HDU &DSLWDO ,PSURYHPHQW 3URJUDP 6XPPIXULWVEYHIB DWW |
oLvwy DOO &DSLWDO ,PSURYHPHQW 3URMHFWY EXGJHWHG LQ W
IRXU \HDUV

S5HIHUHQFEH\ 7THUPV IRU 8QGHUVWDQGLQJ 'XEXTXHXV %XGIJHW %XGJHYV
%XGJIJHW DQG )LVFDO 3ROLF\ *XLGHOLQHYVY ORFDWHG LQ &LWL

LY



J)LYH YODJV
&LYLF &HQWHU
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)< )< ) < &KDQJH
%XGIJHW +LJKOLJKWYV SFWXDO %WXGIJHWOHTXHVWHG %XxG

([ISHQVHV
(PSOR\HH ([SHQVH

6XSSOLHV DQG 6HUYLFHYV
ODFKLQHU\ DQG (TXLSPHQW
7RWDO ([SHQVHYV

'"HEW RQ 3URMHFWV SDLG ZLWK 6DOHV 7D[ )XQG
3URSHUW)\ 7D[ 6XSSRUW

3HUFHQW ,QFUHDVH 'HFUHDVH

BHUVRQQHO $XWKRULJHG )7(

$FWXDO %HQFKPDUN IRU )< LV

,PSURYHPHQW 3DFNDJH 6XPPDU\

R

7KLY LPSURYHPHQW GHFLVLRQ SURYLGHV IRU LQWHUSUHWLYH YHQXF
LGHQWLILFDWLRQ WLFNHW VFDQQHUV WKDW DUH VHOI VHUYLFH 7KL\
WLFNHW WDNHUV XSRQ LQJUHVV LI WKH SDWURQ IHHOV XQFRPIRUWD
LQIRUPDWLRQ NLRVNV FDQ EH GLVSOD\HG LQ PXOWL ODQJXDJHV DQG
FRQFHVVLRQV DQG GLUHFWLRQV DJDLQ ZLWKRXW WKH QHHG IRU FOR
SDFNDJH LV LQ DOLJQPHQW ZLWK &LW\ &RXQFLO JRDOV RI 3DUWQHUYV
FRPPXQLW\ WKDW LV YLDEOH OLYDEOH DQG HTXLWDEOH

5HODWHG &RVW 7D[ )XQGV¥RQ 5HFXUULQJ S5HFRPPHQG <HV
BURSHUW\ 7D[ ,PSDFW
$FWLYLW\ &LYLF &HQWHU $GPLQLVWUDWLRQ

R
7KLY LPSURYHPHQW OHYHO GHFLVLRQ SDFNDJH SURYLGHV IRU WKH W
7KLV SKDVH ZLOO SODFH QLQH FDPHUDV LQVLGH WKH KLVWRULF )l

5RRPV DV ZHOO DV WKH KDOOZD\ HQWUDQFHV WR GUHVVLQJ DUHDV L
IRULQWHUQDO FRQWUROV DV ZHOO DV PRQLWRULQJ FRPPRQ SXEOLI
$60 *OREDO WKH PDQDJHPHQW FRPSDQ\ SHUIRUPHG D ULVN DVVHVV
+RPHODQG 6HFXULW\ 7KH DVVHVVPHQW UHFRPPHQGHG FDPHUDV LQ \
UHFXUULQJ FRVW RI DSSUR[LPDWHO\ D \HDU IRU WKHVH FDPHUDYV
SXUFKDVH SULFH 7KLV LPSURYHPHQW VXSSRUWYV WKH &LW\ &RXQFLO
IXQGLQJ XQGHU WKH 9LEUDQW &RPPXQLW\ +HDOWK\ DQG 6DIH JRDO

SHODWHG &RV W 7D[ )XQG¥RQ 5HFXUULQJ SHFRPPHQG <HV
3URSHUW\ 7D[ ,PSDFW
$FWLYLW\ &LYLF &HQWHU $GPLQLVWUDWLRQ



6LIQLILFDQW /LQH ,WHPV

%DFNJURXQG

+LVWRU\ 7KH &LW\ KDV FRQWUDFWHG WKH ILUP $60 *OREDO IR
$SULO WR SULYDWHO\ PDQDJH )LYH )ODJV &LYLF &HQWHU $6
PDQDJHPHQW DJUHHPHQW EHJDQ RQ -XO\ DQG HQGHG -XQH
DJUHHPHQW H[SLUHG -XQH DQG ZDV H[WHQGHG IRU DQRWK

DQG WKH ILYH \HDU H[WHQVLRQ DV H[HFXWHG IRU D SHULR

Bl HEE
o '

_H__H I u = B

O )< LQFOXGHG )LYH )ODJV $VVHVVPHQW DQG 6WXG\ LQ DPRXQV
DOVR LQFOXGHG D H[SHQVH IRU WKH VKRUWIDOO WR WKH E
VKRUWIDOO WR EHQFKPDUN SD\PHQW GXULQJ )< GXH W

ODUFK RI GXH WR WKH &29," SDQGHPLF
O )< LQFOXGHG WKH VRLOV VWXG\ WR KHOS LQIRUP WKH 3KDVH
UHSODFHPHQW RI VSHDNHUV GDPDJHG E\ ZDWHU QRW FRYHUHG [
O )< LQFOXGHG LQ UHSODFHPHQW HTXLSPHQW SXUFKDVH)\

DSSURYHG LQFOXGLQJ $(' V DQG EDFNIORZ SUHYHQWHU DQG D
H[SHQGLWXUHV IRU $UWV &RXQFLO &29,' UHOLHI JUDQW
O )< LQFOXGHG LQ UHSODFHPHQW HTXLSPHQW SXUFKDVH

(PSOR\HH ([SHQVH
) < HPSOR\HH H[SHQVH UHADHF\SBFANDJH LQFUHDVH

7KH ,RZD 3XEOLF (PSOR\HH 5HWLUHPHQW 6\VWHP L¥GBKBEQW G-R
| U R)X 7KH HPSOR\HH FRQWU L ERWK R QIURAR



6XSSOLHV O6HUYLFHYV

%HQFKPDUN &DOFKIO EWRQF®PDUN LV WKH DPRXQW WKH &LW\ VHW
SURSHUW\ WD[ QHHGHG WR RSHUDWH WKH )LYH )ODJV &LYLF &HC
IRU DGMXVWPHQW ZDV HVWDEOLVKHG LQ WKH DJUHHPHQW ZL
FKDOOHQJHG WR VSHQG OHVV WKDQ WKH %HQFKPDUN WKHUHE\
VXSSRUW QHHGHG 7KH EHQFKPDUN LV FDOFXODWHG E\ WDNLQJ
WKH &LYLF &HQWHU WR JHW WKH SURSHUW\ WD[ VXSSRUW 7KLV
EHJLQQLQJ E\ WDNLQJ WKH DYHUDJH DFWXDO SURSHUW\ WD[ VX

DQG WKHQ LQFUHDVHG DQQXDOO\ E\ DQ LQIODWLRQ IDFW
*OREDOXxV SURMHFWHG PDQDJHRHQW TKH ®HQFKPDUN IHH LV VHYV
SXUSRVH RI WKH EXGJHW ZLWK DQ HVWLPDWHG &3, DQG WKHQ D
EXGJHW LV DGRSWHG WR DUULYH DW WKH DFWXDO %HQFKPDUN I

$60 *OREDO V JRDO LV WR FRPH LQ XQGHU WKH EHQFKPDUN EXW
RI "XEXTXH PXVW SD\ DQ\ DPRXQW RYHU WKH EHQFKPDUN $60 *O

EHQFKPDUN JLYHV WKHP RI HYHU\ GROODU XQGHU WKH EHQF]
$QQXDO %HQFKPDUN 6HW IRQ $60 *OREPEHQFKPDUN ZDV :
SOXV WKH 0D\ &3, RI LQ )< WKH EHQFKPDUN ZDV S
&3, RI LQ )< WKH EHQFKPDUN ZDV SULRU \HDU SO)
) < WKH EHQFKPDUN ZDV SULRU \HDU EDVHG RQ 0D\ &3,
EHQFKPDUN ZDV SULRU \HDU EDVHG RQ 0D\ &3, RI LQ
ZDV SULRU \HDU EDVHG RQ 0D\ &3, RI LQ )< WKH |

SULRU \HDU EDVHG RQ 0D)Y<3, RWKH EHQ®KPDUN ZDV
SULRU \HDU EDVHG RQ 0D)&3, RWKH EHQFKPDUN ZIBWLRU \HDU
EDVHG RQ OD\ &3, RDQG)WKH EHQFKPDUN LV DQWLFLSDWHA MR E
\HDU DQG DQWLFLSDWHG 0D\ &3, RI

$FWXDO %HQFKWPNMURXOG EH QRWHG WKDW WKH ILUVW \HDU )<
H[SHQVHV ZHUH KLJKHU GXH WR WKH WUDQVLWLRQLQJ RI WKH H!
UHODWLQJ WR XQHPSOR\PHQW LQVXUDQFH YDFDWLRQ SD\RIIV D
DIJDLQVW WKH EHQFKPDUN 7KH )LYH )ODJV &LYLF &HQWHU ZDV D
$60 *OREDO VWDUWHG ,W ZDV H[SHFWHG WKDW WKH ILUVW \HD
WKH EXGJHW ZDV LQLWLDOO\ VHW ZLWK WKH PDQDJHPHQW IHH
EHQFKPDUN ,W ZDV GHWHUPLQHG WKDW WKH EHQFKPDUN VKRXO
PDQDJHPHQW IHH DQG WKH DFWXDO EHQFKPDUN ZDV DGMXVWHC
EXGJHW JRLQJ EDFN LQWR *HQHUDO )XQG



7KLV VXPPDU\ RI DQQXDO UHVXOWY RI WKH EHQFKPDUN WR GDWI
EHQFKPDUN VLQFH ZLWK WKH H[FHSWLRQ RI )< DQG )<
YRUWH[ ZHDWKHU HYHQW DIIHFWLQJ XWLOLW\ FRVWY DQG HYHQ\
WKH IDFLOLW\ GXH WR WKH DJH DQG VWDWXV RI WKH )LYH )ODJV
WKH )LYH )ODJV &LYLF &HQWHU GXH WR WKH &29,' SDQGHPLF
DGGLWLRQ WR HYHQW FDQFHOODWLRQVY DQG UHVFKHGXOLQJ LQV
EXGJHW IURP ODUFK WR WKH HQG RI WKH ILVFDO \HDU )<
SULRU WR WKH EHILQQLQJ RI WKH SDQGHPLF



KHQ FRPSDULQJ WKH DQQXDO SURSHUW\ WD[ VXSSRUW VSHQW V
IROORZLQJ VKRXOG EH QRWHG
SURSHUW\ WD[ VXSSRUW LQFOXGHYVY LWHPV QRW LQFOXGHG 1
a S HSODFHPHQW HTXLSPHQW VXFK DV LWHPV OLNH OLIWV
VRXQG VA\VWHPV FKDLUV 7KH OLVW LV HIWHQVLYH DQC(
VFKHGXOH
a ,PSURYHPHQW SDFNDJHVY WKDW DGG WKH )LYH )ODJV VX
FDPHUDV
a 6KRUWIDOO SD\PHQWYV IRU QRW PHHWLQJ WKH EHQFKPD
a 6WXGLHV RU VSHFLILF RSHUDWLQJ H[SHQVHV IRU H[DPS
LQ )< DQG )<
a ,QLWLDO FRVW RI WUDQVLWLRQLQJ FLW\ HPSOR\HHV WR



ODFKLQHU\ DQG (TXLSPHQW

7KH WRWDO HTXLSPH&EXW UHVXHVWHG IRU

3HGHVWDO )DQV

9DFXXP &OHDQHUYV

'LPPHUV 7KHDWHU

*UHDVH 7UDSV

&ORWKHV :DVKHU

&ORWKHV '"U\HU

JLIW

&DUSHW &OHDQHU ([WUDFWRU

JLUH ([WLQJXLVKHUYV

3RZHU :DVKHU

6PDOO 3URMHFWRU

/IDUJH 3URMHFWRU . /XPHQV

%DFNOLW $GYHUWLVLQJ 6LJQV

7KHDWHU 6RXQG 6\WWHP

SHFRPPHQGHG ,PSURYHPHQW 3DFNDJHV
7RWD O

'"HEW 6HUYLFH

) < $QQXDO GHEW VHUYLFH LV DV IROORZV

)LQDO&D OO
$PRXQW 'HEW 6HULHWD\PHQW 6RXUFH 3XUSRVH  3D\PHQWWH

& * 2 6DOHV 7D] &LYLF &HQWHU ,PSURYHPHQWYV
% * 2 6DOHV 7D][ &KDLU 3ODWIRUP 6HFWLRQ
7TRWDO &LYLF &HQWHU $QQXDO 'HEW 6HUYLFH
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7KH )DFLOLW\ 'LYLVLRQ SURYLGHV IRU WKH HIITHFWLYH DQG HIILFLHQV
DGPLQLVWUDWLRQ RI PDQDJHPHQW FRQWUDFWYV IRU )LYH )ODJV &LYLI

IDFLOLWLHY DQG SURJUDPV WKDW SURYLGH DQ LQFUHDVHG 48%/,7< 2)
FLWLIJHQV DQG YLVLWRUYV

Leisure
Services

I

Facility

Division
1

S = - e
Five Flags | |Grand Rive
Center Center

68&& (66 ,6 $%287 3/$11,1* 3$571(56+,36 $1' 3(2:
[($',1* 72 287&20(6

PLANNING
Planning is necessary to develop an ongoing capital
improvement plan to keep up each building. SMG and
Platinum Hospitality work together and separately to
provide venues for conferences, weddings, family
events, trade shows, entertainment, business

PEOPLE meetings, events and more. Each works to meet the
The Grand River Center as the needs of individuals, businesses and event planners.
conference and education center a et - -

and Five Flags as the civic
center both provide increased <-4
quality of life for the residents of [l ¥ o
Dubuque as well as positive 1 '
visitor experiences for travelers :
fo the area.

PARTNERSHIPS
Efforts are coordinated with the Dubuque Area Visitor
and Convention Bureau. Often local professionals
represent their professional association to bring their
state and/or national conference to Dubuque. Partners
at Five Flags include many theatrical and performing
groups.
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) < ) < )<

)XOO 7LPH (TXLYDOHQW

7KH /HLVXUH 6HUYLFHV )DFLOLWLHV 'IXNO./ MRP HWVHYXESBROWEW HPSOR\
DQG VHUYLFHV DFFRXAXQJIWWKHRGBHSDUWPHQW H[SHQVH DV VHHQ EHORZ
H[SHQVHV DUH HJ[QHB WHN\GHW RL §Xx FRPSDUWKG WR
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)$&,/,7< ',9,6,21

OLVVLRQ 6HUYLFHV

7KH )DFLOLW\ ODQDJHPHQW 'LYLVLRQ RI WKH /HLVXUH 6HUYLFHV 'HSD
FRPPXQLW\ DQG FLYLF DFWLYLWLHY HQWHUWDLQPHQW DQG FXOWXU
HYHQWYV DQG DFWLYLWLHVY WKDW EULQJ WRXULVWYV DQG JHQHUDWH V
DUH ZHOO PDLQWDLQHG DQG SURIHVVLRQDOO\ PDQDJHG WR HQVXUH |

J)LYH )ODJV &LYLF &HQWHU LV D &LW\ RZQHG EV'"~' ~1 nnAnJHG GD)\

$60 *OREDO ORFDWHG LQ WKH KHDUW RI GRZlemmD PXOWL:

ZKLFK KRVWVY VSRUWLQJ HYHQWYV WKHDWULFC S FHV FRQ

DQG FRQYHQWLRQV KLJK VFKRRO DQG FRPPX( FIVE FLAGS JUDGXD\

VSRUWLQJ HYHQWY DQG PXFK PRUH )LYH )OD.—— <rwiii =2~ [HU IHDW

DUHQD KLVWRULF WKHDWHU PHHWLQJ URRP V DUBUGLE oWA NH SHUIR
FDOOHG WKH %LMRX 5RRP

7KH *UDQG 5LYHU &HQWHU LV D &LW\ RZQHG EXLOGLQ

Ao— +RVSLWDOLW\ 'XEXTXHxV LFRQLF FRQYHQWLRQ DQG

—— WKH 3RUW RI 'XEXTXH RYHUORRNLQJ WKH OLVVLVVLSS

GRAND RIVERCENTER FRQIHUHQFH FHQWHU KDV PHHWLQJ URRPV D EDOOUR

YDULHW\ Rl XVHV RI WKH VSDFH IRU ODUJH DQG VPDO

JHLVXUH 6HUYLFHV LQLWLDWHY FDSLWDO LPSURYHPHQW SURMHFWV |

DQG IXQFWLRQDOLW\ Rl WKHVH EXLOGLQJV

JLYH )ODJV &LYLF &HQWHU )XQGLQJ 6XPPDU\

< ) <
) < SFWXD@XGIHW B5HTXHVWHG

([SHQGLWXUHV
BHVRXUFHV ) o) 0]

JLYH )ODJV &LYLF &HQWHU 3RVLWLRQ 6XPPDU\
)<
/IHLVXUH 6HUYLFHYV ODQDJHWU

7TRWDO )7 (TXLYDOHQW (PSOR\HHYV

*UDQG 5LYHU &HQWHU )XQGLQJ 6kPPDU\

)< )< ) <
$FWXDIO %XGJHW B5HTXHVWHG

([SHQGLWIXUHYV
S5HVRXUFHV
*UDQG 5LYHU &HQWHU 3RVLWLRQ@ 6XPPDU\
) <
/HLVXUH 6HUYLFHY 00QDJHU
7TRWDO )7 (TXLYDOHQW (PSOR\HHYV




SHUIRUPDQFH OHDVXUHYV

&LW\ &RXQFLO *RDO 3DUWQHUVKLSV IRU D %YHWWHU '"XEXTXH
) < ) < ) < 3HUIRUPDQFH
3HUIRUPDQFH OHDVXUH .37,DUJHW$FWX[ $SFWXI (VWLPE L,QGLFDWRU
$FWLYLW\ 2EMHFWLYH %HFRPH D UHJLRQDO KXE IRU DUWV DQG FXOWXUF
RUJDQL]DWLRQV DQG SURYLGLQJ $UWV DQG &XOWXUH HYHQWYV DQG SURJ
FKDQJH IURP SULRU \HDU LQ SHUIRUPLQJ E
DUWV SURJUDPPLQJ KHOG DW )LYH )ODJV
$FWLYLW\ 2EMHFWLYH +RVW FRPPXQLW\ HYHQWYV DQG DFWLYLWLHV WKDV
RI XQLTXH SHUIRUPDQFHV DQG HYHQWYV D
ERWK FHQWHUV FRPELQHG
RI HYHQWY WKDW VXSSRUWHG IXQGUDLVHUV E
EHQHILWLQJ IDPLOLHVY FKLOGUHQ ERWK
$FWLYLW\ 2EMHFWLYH ODLQWDLQ LQIUDVWUXFWXUH DQG DPHQLWLHV WR
JURZWK
RI DWWHQGHHYV DW $QQXDO *URZLQJ E"}
6XVWDLQDEOH &RPPXQLWLHV &RQIHUHQFH
QXPEHU RI VWDWHVY UHSUHVHQWHG DFWXD@FWXDO
1RWH )RU )< WKH QXPEHUV RI HYHQWY DQG FKDQJHV JUHDWO\ D
RI GXH WR WKH SDQGHPLF ,Q 2FWREHU RI ) < DQG )< V

&RPPXQLWLHYV &RQIHUHQFH ZDV FDQFHOOHG GXH WR WKH RQJRLQJ SL



SHFRPPHQGHG 2SHUDWLQJ SHYHQXH %XGJHW
&,9,& &(17(5 ',9,6,21

)< $FWKD® $FWKDD< $GRSWHGE< 5HFRPP|G
YXQE $FFRXPRW $FFRXQW 7LWOH S5HYHQXH S5HYHQXH  %XGJHW| %XGIHW
67$7( *5$176
67$7( *5$176 7RWDOQO

*2 %21 352&(('6
%21' ',68&2817
27+(5 ),1$1&,1* 6285&(6 7RWDO
)5 6$/(6 7$; &216758&7,21
75$16)(5 ,1 $1' ,17(51%$/ 7RWDO
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3HUFHQW ,QFUHDVH 'HFUHDVH

,PSURYHPHQW 3DFNDJH 6XPPDU\
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7KLV LPSURYHPHQW OHYHO GHFLVLRQ SDFNDJH LV IRU HLJKWHHQ
*UDQG 5LYHU &HQWHU *5& &XUUHQWO\ WKH *5& KDV FDPHUDV RQ W
IRU WKH HPSOR\HH VHUYLFH EDFN Rl KRXVH 7KH LQWHUQDO V\VWHP
XSGDWHV VLQFH WKDW WLPH 7KH VDIHW\ DQG VHFXULW\ Rl WKH PDQ
&HQWHU LV RI XWPRVW LPSRUWDQFH 1R VHFXULW\ PRQLWRULQJ V\V\
DV HQWUDQFHV DQG H[LWV RI WKH EXLOGLQJ 7KLV SKDVH RI D SK
VHUYHUV ZKLFK LV QHFHVVDU\ IRU DOO SKDVHV ,W IRFXVHV RQ WK
UHFEXUULQJ FRVW Rl DSSUR[LPDWHO\ D \HDU WKDW ZRXOG VWDUYV
OLFHQVH FRVW LV LQFOXGHG LQ WKH SXUFKDVH SULFH 7KLV LPSURY
&RPPXQLW\ +HDOWK\ DQG 6DIH DV ZHOO DV WKH ODQDJHPHQW DJHQC
FDPHUD IXQGLQJ

5HODWHG &RVW 7D[ )XQGV¥RQ 5HFXUULQJ S5HFRPPHQG <HV
BURSHUW\ 7D[ ,PSDFW
$FWLYLW\ &RQIHUHQFH &HQWHU

6LIJQLILFDQW /LQH ,WHPV

(PSOR\HH ([SHQVH

)< HPSOR\HH H[SHQVH UHADHFWSUHANDJH LQFUHDVH

7KH ,RZD 3XEOLF (PSOR\HH 5HWLUHPHQW 6\VWHP L¥@GBKEBEBQW GR
| UR)X 7KH HPSOR\HH FRQWU ILBOQW KR QIJB-RR

,Q )< )7( Rl WKH /HLVXUH 6HUYLFHY ODQDJHU SRVLWLRQ :
WKH *UDQG 5LYHU &RQIHUHQFH &HQWHU WR EHWWHU UHIOHFW W

6XSSOLHV O6HUYLFHYV

B3ODWLQXP +RVSLWDOLW\ SULYDWHO\ PDQDJHV WKH *UDQG 5LYHL
UHVSRQVLELOLW\ RI WKH &LW\ EDVHG RQ WKH )DFLOLW\ ODQDJHI

Ya RI HQHUJ\ FRVWY JDV DQG HOHFWULF DH HWMQI® DWHG WR E
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([SHQVHYV

6XSSOLHV DQG 6HUYLFHYV
7RWDO ([SHQVHV

0 0
o) o)
3URSHUW\ 7D[ 6XSSRUW

3HUFHQW ,QFUHDVH 'HFUHDVH

6LIJQLILFDQW /LQH ,WHPV

%DFNJURXQG

7KH &LW\ RI '"XEXTXH UHFHLYHG QRWLFH IURP "XEXTXH &RPPXQLYV
-XQH RI LWV LQWHQW WR UHOLQTXLVK LWV OHDVHKROGHL
WKH ,FH &HQWHU WKURXJK -XO\

7KH O\WWLTXH &RPPXQLW\ ,FH & HQWHU ZDV GHVLJQHG GHYHORS
$JUHHPHQW EHWZHHQ DQG DPRXQW ',&( WKH &LW\ WKH 'XEXTXH
%DWWOHILHOG 'XEXTXH //& 7KH DJUHHPHQW FRPPHQFHG 2FWRE

WKH EXLOGLQJ LV RZQHG E\ WKH &LW\ DQG KDG EHHQ OHE
' &( ',&( D F QRQ SURILW RUJDQL]DWLRQ UDLVHG DOO IXQ
PDQDJHG DQG RSHUDWHG WKH ,FH &HQWHU RQ D GD\ WRGD\ EDV

7KH '"HYHORSPHQW $JUHHPHQW RXWOLQHG WKH VWHSV WR EH WL
WHUPLQDWHG )LUVW WKH &LW\ SURYLGHG ZULWWHQ QRWLFH W
WKDW WKH OHDVH KDG EHHQ WHUPLQDWHG 7KHQ WKH &LW\ RIIF
OHDVH RQ WKH VDPH WHUPVY DQG FRQGLWLRQV DV WKH FXUUHQMW
WKH WHUP 7KH '5%$ KDG GD\V WR DFFHSW WKH RIITHU DQG HQWt
'5$ VHQW FRUUHVSRQGHQFH WR WKH &LW\ WKDW WKH\ GHFOLQHC

6LQFH WKH '58$ GHFOLQHG WKH &LW\ WKHQ SURYLGHG ZULWWHQ
ZKR KDG WKH ULJKW WR HQWHU LQWR D QHZ OHDVH RQ WKH VDP
UHPDLQGHU RI WKH WHUP 1RUWKHUQ /LIJKWV +RFNH\ //& KDG
LQWR D QHZ OHDVH ZLWK WKH &LW\ 1RUWKHUQ /LIJKWV +RFNH\ /
WKH GD\ SHULRG

'w/&( DJUHHG WR FRQWLQXH RSHUDWLRQV XQWLO -XO\ 7KH
ZKDWHYHU WKH QH[W WUDQVLWLRQ ZRXOG EH IRU WKH ,FH &HQW
DFFRPSOLVKHG SULRU WR $XJXVW 7KLY ZRXOG KDYH FDXVH

LFH XVHU JURXSV UHO\ RQ ([DPSOHV RI WKLV LQFOXGHG WUDQV
HPSOR\HHV ZLWK WKH SRVVLELOLW\ WKDW LQ D PRQWK V WLPHIL
DQRWKHU RUJDQL]DWLRQ SXWWLQJ LQ SODFH LQVXUDQFH OLTX
YHU\ WHPSRUDU\ EDVLV

$00 WKH DVVHWV RI WKH ,FH &HQWHU ZHUH RZQHG E\ ",&( 7KHVI
RI WKH ,FH &8HQWHU 7KHVH LQFOXGHG LWHPV IRU H[DPSOH OLNH
VKDUSHQHU DQG FRQFHVVLRQV HTXLSPHQW LQFOXGLQJ WKH SRL
QHZ PDQDJHUV RI WKH ,FH &HQWHU ZRXOG QHHG WKLV HTXLSPHC



',&( DQG WKH &LW\ HIHFXWHG DQ LQWHULP PDQDJHPHQW DJUHHP
PDQDJH WKH IDFLOLW\ IRU DQ DGGLWLRQDO PRQWK DV ZHOO DV
&LW\ "J&( FRQWLQXHG WR PDQDJH WKH ,FH &HQWHU RQ D GD\ WR
WKURXJK 6HSWHPEHU XQGHU WKH LQWHULP PDQDJHPHQW L
DJUHHPHQW WKH DVVHWV ZHUH WUDQVIHUUHG WR WKH &LW\

7KH &LW\ Rl '"XEXTXH WRRN RYHU ,FH &HQWHU RSHUDWLRQV RQ 6
FRQWLQXH LFH RSHUDWLRQV WR DYRLG GLVUXSWLRQ RI LFH XVD
FRPPLWPHQWY PDGH E\ DOO SDUWLHV LQ WKH GHYHORSPHQW DJ
LQFOXGHG WUDQVIHUULQJ WKH LFH FHQWHU VWDIILQJ WR EHFRP
LQVXUDQFH QHFHVVDU\ IRU LFH FHQWHU RSHUDWLRQV WUDQVIH
PDUNHWLQJ WKH LFH FHQWHU DQG LWV HYHQWY DQG DFWLYLWLF
UHYHQXH DQG DOO WKH GD\ WR GD\ RSHUDWLRQV RI WKH LFH Ft

7KH DJUHHPHQWY DSSURYHG LQ FRPPLW WKH SDUWLHV WR FI
ODVW LQ WKH SHFNLQJ RUGHU RXWOLQHG LQ WKH GHYHORSPHQ\
RSHUDWLRQV &LW\ VWDII FRPPLWWHG WR FRQWLQXH WR FRQVLC
RI WKH O\VWLTXH &RPPXQLW\ ,FH &HQWHU

(YHU VLQFH ",&( JDYH QRWLFH WKH &LW\ KDV IRFXVHG RQ WKH V
ZKLOH FROQWLQXLQJ WR FRQVLGHU ZKDW LV EHVW PDQDJHPHQW |
7KH O\ VWLTXH &RPPXQLW\ ,FH &HQWHU LV D YHU\ LPSRUWDQW D\
UHFUHDWLRQ KDYH EHHQ D PDLQVWD\ LQ 'XEXTXH IRU PDQ\ \HDU
SHRSOH RI bOO DJHV ERWK UHFUHDWLRQ DQG FRPSHWLWLRQ LF
UHFUHDWLRQDO DQG TXDOLW\ RI OLIH IRU WKH FRPPXQLW\

7KH &LW\ KDV EHHQ UH HQJDJLQJ WKH SDUWQHUV DQG LQYHVWL.
VLQFH WKH WLPH ',&( JDYH QRWLFH 7KH '5$ ZDV D SDUWQHU LQ
&RPPXQLW\ ,FH &HQWHU IURP LWV VWDUW 7KH EXLOGLQJ EHDUV
VWDIl VHUYHG RQ WKH ,FH $GYLVRU\ &RPPLWWHH 7KH '5$ KDV U]
DQG IXWXUH VXFFHVV Rl WKH ,FH &HQWHU 7KH GLVFXVVLRQV DU
LQFOXGHG KRZ WKH SURYLVLRQV FRXOG DQG ZRXOG IRFXV RQ W
WKH &KDSODLQ 6FKPLWW ,VODQG ODVWHU 30DQ DV ZHOO DV WKF
7KLV OHG WR PRUH LQ GHSWK FRQYHUVDWLRQV DERXW WKH SRV
DQG H[SDQG WKH SDUWQHUVKLS WKDW ZRXOG XOWLPDWHO\ OHD
IDFLOLW\ PDQDJHU

7KH &LW\ DQG WKH '5$ GLVFXVVHG WKH RSSRUWXQLW\ WR PRYH
O\WWLTXH &RPPXQLW\ ,FH &HQWHU WR WKH '5%$ 7KLV OHG WR DQ
WKH &LW\ RI 'XEXTXH DQG 'XEXTXH 5DFLQJ $VVRFLDWLRQ LQ ZKL
VWDIILQJ WR RSHUDWH WKH IDFLOLW\ 7KH '5$ LV H[SHULHQFHG |

7KH &LW\ KDV WUDQVLWLRQHG LWV FXUUHQW ,FH &HQWHU HPSOI
H[SHUWLVH LQ LFH PDQDJHPHQW LQ DGGLWLRQ WR PDLQWHQDQF
FXUUHQW ,FH & HQWHU 2SHUDWLRQV O0DQDJHU ZDV KLUHG E\ WKH
RI +RVSLWDOLW\ $00 FLW\ VWDII ZHUH KLUHG E\ WKH '5$ DQG V\

7KH '5%$ DQG &LW\ DUH FRPPLWWHG WR QHJRWLDWH D )DFLOLW\ O
PRQWKY ZKLFK FRXOG IXO0O\ WUDQVLWLRQ DOO GD\ WR GD\ PDQLEL
SDUWQHUYV KDYH EHHQ PHHWLQJ ZHHNO\ WR HQVXUH VPRRWK WU

7KH '5%$ LV SURYLGLQJ PRQWKO\ LWV DFWXDO H[SHQVHV IRU VWD
UHLPEXUVH WKH '5$ 7KH '5$ HVYWLPDWHG WKH PRQWKO\ H[SHQVF



PRQWK PD[LPXP 2QO\ WKH GLUHFW HPSOR\HH H[SHQVHY DUH LQ|
,QGLUHFW FRVWY LQFXUUHG GXULQJ WKH WHUP RI WKH LQWHULF
'5$ DQG QRW ELOOHG WR WKH &LW\ $00 RWKHU FRVWY DQG RSH
RI WKH &LW\ GXULQJ WKH WHUP RI WKH DJUHHPHQW

6XSSOLHV DQG 6HUYLFHYV

3D\ WR RW K HLQ § UHHDBARIFS L §X WR L < 7KLV OLQH LWHP
UHSUHVHQWY WKH QRQ UHFXUULQJ QHW H[SHQVH Rl RSHUDWLQJ
H[SHFWHG WKDW DIWHU UHSODFLQJ WKH H[LVWLQJ XQGHUVL]HG
FRQGLWLRQLQJ VIVWHP WKHUH ZLOO EH LQFUHDVHG UHYHQXH J
RSWLRQV RQ D \HDU URXQG EDVLYV

O\WWLTXH &RPPXQLW\ ,FH &HQWHU 3HUIRUPDQFH OHDVXUHVY ZLOO EH GH?
IXWXUH LQ WKH )LYH )ODJV &LYLF &HQWHU 2XWOLQH
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,PSURYHPHQW 3DFNDJH 6XPPDU\

R

7KLY LPSURYHPHQW UHTXHVW LV IRU FRQVXOWDQW VHUYLFHV IRU Wt
DOQWLFLSDWHG WKDW VRPH RI WKH IHGHUDO LQIUDVWUXFWXUH ELOO
HI[LVWLQJ IRUPXOD SURJUDPVY WKHUH ZLOO DOVR EH RSSRUWXQLWLFE
JUDQW DSSOLFDWLRQV WKDW ZLOO KHOS XV WR DFKLHYH RXU FOLPD
LQFOXGLQJ EXW QRW OLPLWHG WR WKH WUDQVLMWLYR@ R I XRXAWV | WRHMR
WKH H[SHQVH RI ZULWLQJ WKH JUDQW DSSOLFDWLRQV LV D VPDOO LC(
WKH FKDQFHV RI 'XEXTXH EHLQJ DEOH WR OHYHUDJH ORFDO IXQGV W
WR RXU FRPPRHEWPPXQLW\ ZRXOG EHQHILW IURP WKH UHVXOWV RI W
SXEOLF WUDQVSRUWDWLRQ VHUYLFH RSWLRQV IRU WKRVH ZKR DUH V
WR YHKLFOHV ZKLFK VLIJQLILFDQWOWBGRMUHAEINWHIXQGHR Y HW KVMLER@W
VXSSRUW WKH &LW\ &RXQFLO *RDO RI &RQQHFWHG &RPPXQLW\ (TXLW
,QIUDVWUXFWXUH DQG ORELOLW\

5HODWHG &RVW 7TUDQVLW 1RQ SHFXUULGHFRPPHQG <HV
BURSHUW\ 7D[ ,PSDFW
$FWLYLW\ 7UDQVSRUWDWLRQ $GPLQLVWUDWLRQ

R

7KLY LPSURYHPHQW SDFNDJH SURYLGHY DGGLWLRQDO IXQGLQJ WR IF
)7( SDUW WLPH EXV RSHUDWRUV W LV LQFUHDVLQJO\ GLIILFXOW

WLPH 7KH FRVW LQ HPSOR\HH WXUQRYHU LV KLJK \HDU WR \HDU GXH

PLQLPL]H HPSOR\HH WXUQRYHU DQG FRVWYV DVVRFLDWHG ,W ZLOO D

FLWLIJHQV UHO\LQJ RQ RXU WUDQVSRUWDWLRQ LQIUDVWUXFWXUH 7K

&RXQFLO JRDOV RI &RQQHFWHG &RPPXQLW\ (TXLWDEOH 7UDQVSRUWI

ORELOLW\

SHODWHG &RVW 7D[ )XQGV SHFXUULQJ S5HFRPPHQG <HV
5HODWHG 6DYLQJ 7D[ )XQGV

7TRWDO &RVW

BURSHUW\ 7D[ ,PSDFW

$FWLYLW\ OLQL %XV 2SHUDWLRQV

R

7KLY LPSURYHPHQW SDFNDJH SURYLGHYV LQ DGGLWLRQDO IXQGL
DOORZV WKH DGGLWLRQDO VHUYLFHV RITHUHG GXULQJ &29," WR FRQV
VHUYLFHV WKDW KHOSV VHQLRUYVY OLYH LQGHSHQGHQWO\ PHPEHU ZH
SDQWU\ SURJUDPVY DQG KRPH FRRNHG PHDOV HQKDQFHG FRRUGLQDW
E\ VHQLRU UHVLGHQFHVY DQG IUHH WUDQVSRUWDWLRQ IRU &29," YDF!
DOLJQPHQW ZLWK &RXQFLO JRDOV RI &RQQHFWHG &RPPXQLW\ (TXLW
,QIUDVWUXFWXUH DQG ORELOLW\ 7KH &LW\ FXUUHQWO\ IXQGV

5HODWHG &RVW 7D[ )XQGV SHFEXUULQJ 5HFRPPHQG <HYV
BURSHUW\ 7D[ ,PSDFW
$FWLYLW\ OLQL %XV 2SHUDWLRQV



7UDQVLW 6LIJQLILFDQW /LQH ,WHPV

7UDQVLW (PSOR\HH ([SHQVH

) < HPSOR\HH H[SHQVH UHZDHF\WBANDJH LQFUHDVH IRU QRQ EL
HPSOR\HHV DQZDJH SDFNDJH LQFUHDVH IRU 7THDPVWHUV /RFDO 8
EDUJDLQLQJ XQLW HPSOR\HHYV

7KH ,RZD 3XEOLF (PSOR\HH 5HWLUHPHQW 6\VWHP L¥GBKBQW G-R
| U R 7KH HPSOR\HH FRQW U LLBOQW K R QIIB-RR

7KH &LW\ SRUWLRQ RI KHDOWIQEQNMRBRYUERAFHIBEXSHQWRLYV LQ
) < SHU PRQWK SHU FRQWUDFW ZKLFIKQBHWRIOWY RYW DQ DQQXD

2 Y HU W DPQIF KD QIUHRP L < W R L < ) < DFWXDO ZDV

+ROLGD\ 2Y HUQWIKDHILNRP L < W R L < )< DFWXDO
ZDV

S8QHPSOR\PHQW LQ¥XUDYRE L§x WR L < )<
DFWXDO ZDV

'XULQJ )LVFDO <HDU WKH IROORZLQJ SHUVRQQHO FKDQJHV Z
D $GGLWLRQ RI 3DUW 7LPH &DVKLHU Yy7( RU
E 'LVSDWFKHU PRYHG IURP 3DUNLQJ )XQG WR 7UDQVLW )X
F )7( )LHOG 6XSHUYLVRU *( UHFODVVLILHG DV 2SHUDWL
UHVXOWLQJ LQ DQ LQFUHDVHG FRVW RI

7UDQVLW 6XSSOLHV G6HUYLFHV

*HQHUDO /LDELOLW)\ , QLQQXPUDHDEMRIRS] S H Q Dk W R L 1<
EDVHGKRQ DFWXDO SOXV

(OHFWULFLW)\ 8\BHEUWDUBE QV HL < WR L 1< EDVHG RQ
)< DFWXDO
'LHVHO GKHOHDVRB L < W R L i< EDVHG RQ )<

EXGIJHW SOXV DQG GXH WR WKH QHZ PLQL EXVHVY DUH JDVROL

ORWRU 9HK LIFDFH DIRV@IS L IX WR L < EDVHG RQ )<
EXGJHW SOXV DQG GXH WR WKH QHZ PLQL EXVHV DUH JDVRO

7LUH ([SBE¥HHDVURB L < W R L < EDVHGE<RQ
DFWXDO RI 7KLV OLQH LWHP UHSUHVHQWY WLUH OHDVHV DQG LV

ORWRU 9HKLFOH QCRQEQWHBWDMRFH Lx WR L 1< EDVHG
RQ< EXGJHW SPDXV DFWXDO zZDV



ORWRU 9HKLFOH ODLQWH QD@FKDDKWRFR XUFHIx LV WR LQ
) < )< DFWXDO zZDV

6RIWZDUH GRRAQNBWVRB L §x WR L < EDVHG RQ DFWXLCL
FRVW 7KLV OLQH LWHP UHSUHVHQWY VHFXULW\ FDPHUD DQQXDC
OLFHQVH DQG VFKHGXOLQJ VRIWZDUH OLFHQVH

B3URSHUW)\ 0D LGQMFHGIDEY RIS L §x WR L 1< DQG LV EDVHG
RQ< DFWXDO Rl ,QWHUPRGDO )DFLOLW\ GHFUHDVHG /L«
PDLQWHQDQFH RI KHDWLQJ DQG DLU FRQGLWLRQLQJ XQLWV ILO
PDLQWHQDQFH \HDUO\ PDLQWHQDQFH RI SRZHU LQYHUWHUV UH
UHSODFHPHQW

3D\ WR 2WKHU $SUGIUFH PAWRIEY L X WR L 1< 7KLV OLQH

LWHP UHSUHVHQWY WKH FRQWUDFWHG VHUYLFH DJUHHPHQW ZLV

8QLIRUK®YEKD QUHRP L < W R L §x $PRXQW LV EDVHG |
IXOO WLPH HPSOR\HHV DQG SDUW WLPH HPSOR\HHYV

7THOHSHKHRGHHDWRIFEB  LIX W R L < $PRXQW LV EXDVHG RQ
RI

7TUDQVLW ODFKLQHU\ (TXLSPHQW
(TXLSPHQW UHSODFHPHQW LWHPV LQFOXGH

7UDQVLW $GPLQLVWUDWLRQ
6PDUWSKRQH '"HVN 3KRQHYV

%XV 2SHUDWLRQV
&DPHUD (TXLSPHQW

%XV ODLQWHQDQFH
BHUYLFH :RUNHU 7UXFN

OLQL %XV 2SHUDWLRQV
&DPHUD (TXLSPHQW
(FRODQH 3DUD 7UDQVLW 7DEOHWYV

7TRWDO (TXLSPHQW

7UDQVLW '"HEW 6HUYLFH

)< DQQXDO GHEM/VHUYLFHLQFOXGHV\NKHIROO ZLQJ
)LQDO&DOO
$PRXQWHEW 6HULHBRXUFH 3XUSRVH 3D\PHQ\WW H
$*2  *7)) 'QWHUPRGDO )DFLOLW\
$*2 6DOHV 7D[SRRI ,PSURYHPHQWYV
$*2 6DOHV 7D[SDGLR 5HSODFHPHQWYV
$*2 6DOHV 7D[OLGWRZQ 7UDQVIHU



$ * 2 6DOHYV 7D[O9HKLFOH 5HSODFHPHQWYV
7TRWDO 7UDQVLW $QQXDO 'HEW 6HUYLFH

7UDQVLW 5HYHQXH

JHGHUDO RSHUDWLQJ DVVLVWDQFH LV EDVHG RQ D FRPSDULVRQ R
ZDV EDVHG RQ SRSXODWLRQ DQG SRSXODWLRQ GHQVLW\ )HGHUD
IHGHUDO ILVFDO \HDU RI 2FWREHU WKURXJK §&SWHPERND GLEXD O )
UHFHLYHG E\ ODYFK HVWLPDWHG )HGHUDO 2SHUDWL{I $VVLVWDQ
DGRSWHG DOORFDWLRQ RIDFWXDO ZDV WKLV LQFUHDVH LV GXH
&$5(6 $SFW WKDW ZDV UHFHLYHG GXH WR WKH SDQGHPLF )7$ 2SHU
PDWFK

6WDWH RSHUDWLQ@QIFDHDWVRIWD Q F HL §Xx WR L iXx ) <
DFWXDO ZDV

JHGHUDO SDVV WIQFEX DQIDHI® LV L§X W R L 1< 7KLV OLQH
LWHP LV D SUHYHQWDWLYH PDLQWHQDQFH JUDQW )7$ SDVV WKUR

7KH IROORZLQJ UHYHQXH OLQH LWHPV PDNH XS OLQL%XV SDVVHQ.

&KDQJH

) < JURP )<
5HYHQXH 7\SH ) < )< %XGIHW) < %XGJIJHW
OLQL% XV )DUHV
OLQL% XV &RQWUDFW
OLQL% XYV OHGLFDLG )DUHV 0

7TRWDO OLQL %XV SHYHQXHV

7KH IROORZLQJ UHYHQXH OLQH LWHPV PDNH XS )L[HG 5RXWH SDV

&KDQJH
) < JURP )<
5HYHQXH 7\SH )< )< %XGIHW)< %XGIHW
3DVVHQJHU )DUHV
3ULYDWH 3DUWLFLSDQW o o o o

JLIHG 5RXWH OHGLFDLG
7TRWDO )L[HG 5RXWH 5HYHQXHV

7KH SULYDWH SDUWLFLSDQW UHYHQXH ZDV IXQGLQJ IURP /RUDV
8QLYHUVLW\ RI "XEXTXH 7KH\ FKRVH WR HQG WKH IXQGLQJ IRU Wi
UHVXOWHG LQ WKH VWXGHQWY QRW EHLQJ DEOH WR XVH WKHLU ,
KDYH EHHQ FDQFHOOHG

SHLPEXUVHPHQWY IURP WKH *UHDWHU 'RZQWRZQ 7,X OFEDMXIHGR Z
IURP L < W R L <



SDUNLQJ 6LIJQLILFDQW /LQH ,WHPV

3DUNLQJ (PSOR\HH ([SHQVH
)< HPSOR\HH H[SHQVH UHADHF\WBHANDJH LQFUHDVH

7KH ,RZD 3XEOLF (PSOR\HH 5HWLUHPHQW 6\VWHP L¥®GBKEBEQW GR
| UR)K 7KH HPSOR\HH FRQWU ILBOQW KR QIJB-RR

7KH &LW\ SRUWLRQ RI KHDOWDK UBDDXRIB QFHDKE [SHAWRH  L§Xx
SHU PRQWK SHU FRQWUDFW ZKLFK UHVXOWWRWQ DQ DQQXDO

2Y HU W DPQIF KD QIUHRP L < W R L < )< DFWXDO ZDV
‘RUNHUV &RPSHQWDWDREEG  LJX WR L < EDVHE<RQ
DFWXDO LQVXUYU®QFHDFX\RWDK ZDV
'XULQJ )LVFDO <HDU WKH IROORZLQJ SHUVRQQHO FKDQJHV Z
D $GGLWLRQ RI 3DUW 7LPH &DVKLHU )7( RU
E )7( 'LVSDWFKHU PRYHG IURP 3DUNLQJ )XQG WR 7UDQVLW
F )7( )LHOG 6XSHUYLVRU *( UHFODVVLILHG DV 2SHUDWL

UHVXOWLQJ LQ DQ LQFUHDVHG FRVW RI
3DUNLQJ 6XSSOLHV G6HUYLFHV

BURSHUW)\ ,QQXUDQWRF L < W R L < EDVHG<RQ
DFWXDO SOXV 3DUNLQJ LV FKDUJHG RI WKH SURSHUW\
2SHUDWLRQV DQG 7UDLQLQJ &HQWHU ZKLFK LV VKDUHG EHWZHH

(OHFWULFDO 8WAHOAWHDYHRIBQVH Lx WR L < EDVHG
RQ< DFWXDO RI SOXV 3DUNLQJ LV FKDUJHG RI WKH HOHFW!
-XOH 2SHUDWLRQV DQG 7UDLQLQJ &HQWHU ZKLFK LV VKDUHG EH

6QRZ 5HPRY DO LIOFRIZH MNIRIFS L 1< WR L 1< EDVHG RQ
D WZR \HDU DYHUP<JH ERWBHHQ )< DFWXDO ZDV

6QRZ 5SHPRYDO 6GBHUZD DWHB L §x WR L §x EDVHG
RQ D WZR \HDU DYH)DJH ERMZHH @< DFWXDO ZDV

&UHGLW &DUGHEK DDV B L < W R L < EDVHG<RQ
DFWXDO

6RIWZDUH ALGHOQNDY RIS L §x WR L < ) < DFWXDO
ZDV 7KLV OLQH LWHP LQFUHDVH UHSUHVHQWY VHFXULW\ FD
LQFOXGHG LQ WKH PDLQWHQDQFH FRQWUDFW

(OHYDWRU 0D L Q WUHHMNGRATH L < W R L < EDVHG<RQ
DFWXDO



&RQWUDFW KQKNWHRIRMRIFDOL 1< WR L §x 7KLY OLQH LWHP UHSES
SHVW FRQWURO DW WKH ,QWHUPRGDO )DFLOLW\

&DPHUD 0D L Q®HRWHIAHR B L < W R L 1< EDVHG<RQ
DFWXDO

3URSHUW\ 0D LQ)¥HE DWYRBS L 1< W R L < ) <

DFWXDO LV ,QFUHDVH LV GXH WR DGGHG IRU 3RUW RI 'XEXT

RYHUOD\ FUDFN UHSDLU DQG UHVWULSLQJ

7HOHSHRGH H DYVRIFG L 1< WR L < EDVHB<RQ DFWXDO

3D\ WR RW K H UXQFHQ R L < W R L 1< 7KLV OLQH

LWHP UHSUHVHQWY WKH SD\PHQW WR 3ROLFH IRU WKH SDUNLQJ
"XEXTXH &RXQW\ 7TUHDVXUHU IRU KROGY RQ YHKLFPDH UHJLVWUDV
DFWXDO LV

ODFKLQHU\ DQG HTXLSPHIHF PHRYRBA QD Q PH W R L §x
)< DFWXDO ZDV/ KLV OLQH LWHP UHSUHVHQWY PDLQWHQDQ
DQG JDWH HTXLSPHQW LQ SDUNLQJ UDPSV

SDUNLQJ ODFKLQHU\ (TXLSPHQW
(TXLSPHQW UHSODFHPHQW LWHPV LQFOXGH

3DUNLQJ $GPLQLVWUDWLRQ
6PDUWSKRQH

3DUNLQJ ODLQWHQDQFH

7JHFKQLFLDQ 7UXFNV

OHWHU (QIRUFHPHQW

3DUNLQJ (QIRUFHPHQW 9HKLFOHYV
+DQGKHOG 5DGLRV DQG OLFV 3RUWDEOH

,RZD 6WUHHW 5DPS
6HFXULW\ &DPHUDYV

7TRWDO (TXLSPHQW




3DUNLQJ '"HEW 6HUYLFH

'HEW LVVXHV DQG WKHLU GHEW VHUYLFH SD\PHQWV IRU WKH 3DL
)LQDO &DOO

$PRXQWHEW B6HULBRXUFH 3XUSRVH 3D\PHQWW H
SHYHQXH *'7,) 3RUW RI 'XEXTXH 5DPS
SHYHQXH 3DUNLQJ )RIWV

$ 3DUNLQJ &HBOWUDO 5DPS

$ 3DUNLQJ3IBHYDPS 5HSDLUV

$ 3DUNLQJJHHDPS ,RZD 6WUHHW 5DPS

& 3DUNLQJ )RIFDWW 6HFXULW\ &DPHUDYV

% 3DUNLQJ3IBHMLQJ ,PSURYHPHQWYV

% 3DUNLQJ3IBHNLQJ ,PSURYHPHQWYV

7RWDO 3DUNLQJ $QQXDO 'HEW 6HUYLFH

*
N NMNDNDNDNDN

*UHDWHU 'RZQWRZQ 7,) ZLOO FIRRWULERWBUGY SDUNLQJ GHEW V
WKH 3RUW RI 'XEXTXH 5DPS ZKLFK LV FRYHUHG E\ D PLQLPXP DV)\
%R\G JDPLQJ DQG D VXSSOHPHQWDO SD\PHQW *UHDWHU 'RZQWR
WRZDUGY GRZQWRZQ SDUNLQJ UDPS GHEW VHUYLFH XQUHODWHC

3DUNLQJ 5HYHQXH

6LJQLILFDQW FKDQJHV LQ RSHUDWLQJ EXGJHW UHYHQXH SURMHTF
$UHD ) < )< &KDQJH )< $FWXDO

IRFEXVW 6WUHHW 5DPS

)LYH )ODJV 5DPS
3RUW RI 'XEXTXH 5DPS
&HQWUDO 5DPS
3DUNLQJ /RWV

BWUHHW 3DUNLQJ OHWHUYV
5HVLGHQWLDO 3DUNLQJ 'LVWULFW
3DUNLQJ 7LENHW )LQHYV

RZD 6WUHHW 5DPS
WK 6W 5DPS

QWHUPRGDO 5DPS

Z - X"« - ITGmTmMmO

7TRWDO

D /RFXVW 6WUHHW 5DPS 'DLO\ )HHVG&HPVURI EVHRGIHQ JDWH HTXLSPH(

F

QR ORQJHU DYDLODEOH ZKLFK UHVWULFWYV FXVWRPHUV WR PRQYV
ZLOO EH LPSOHPHQWHG LQ WKH IXWXUH /RFXVW 5DPS 3HUPLW G
UHYHQXH DQG ORVYV RI OHDVHG VSDFHV 7KHUH LV QR IXOO UH
WLPH DQG EXVLQHVVHY DUH VWDWLQJ WKH\ DUH XQVXUH RI ZKH(
HPSOR\HHV WR RQVLWH HPSOR\PHQW

,RZD 6WUHHW 5DPS 9DOLGDWLR@RQREMWRWDHBDREGD QG % XWOHU DQG
&RXQW\ &RXUWKRXVH DUH WKH ODUJHVW XVHUV RI YDOLGDWLRQ
YDOLGDWLRQV )< DFWXDO ZDV

WK 6W 5DPS 3HUPLW LQEDWBHWGHRBQ FXUUHQW SHUPLW QXPEHUV



Y)LYH )ODJV 5DPS 'DLO\ JHHV LRGGHMHWUPEW LQFUHDVHG EDV
DFWXDO DQQXDOL]HG DQG FXUUHQW OHDVHG VSDFHYV

3RUW RI 'XEXTXH 5DPS PDLQWHQDQFH SD\PHQW |UFRDWD® RQG -R
WKH DJUHHPHQW

&HQWUDO 5DPS 3HUPLW GHEDMBGH®Q )< DFWXDO DQQXDOL]HG

 QWHUPRGDO 5DPS 3HUPLW EQVWHBDR® EXUUHQW SHUPLWV LVVXH
HPSOR\HHV PRYLQJ LQWR WKH +LVWRULF OLOOZRUN 'LVWULFW
WK DQG &HQWUDO 3DUNLQJHEBWHIGQRQHDAMHGI QW OHDVHV DQG HC
BWUHHW 3DUNLQJ OHWHUV OHWHU &R ©DWR® IRRQ V< G HOFFUMDD/G! ® Q Q
DQG LQFUHDVH LQ HQIRUFHPHQW

5HVLGHQWLDO 3DUNLQJ 'LVWULFW 3DUNLQEDMH® RW )JIQFHM BWIFG |
UHVLGHQWLDO HIIRUWY UHVXOWLQJ LQ PRUH FRPSOLDQFH
3DUNLQJ 7LFNHW )LQHV G HRUHDRHBQ XQFHUWDLQW\ RI SDUNLQJ
LV D GHFUHDVH Rl SDUNLQJ LQ WKH PHWHU GLVWULFWV RYHUDO






7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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)= J= J=
)XOO 7LPH (TXLYDOHQW

7KH 7UDQVLW 'LYLVLRQ LVIX®@OSWWRURVHHBTX\LYDOHQW HPSOR\HHV ZKLFI
RI WKH GHSDUWPHQW H[SHQVH DV VHHQ EHORZ 2YHUDOO WKH GHSD
LQFUHBDWVH LI FRPSDUWMKG WR
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75$16,7 ',9,6,21

([SHQGLWXUHV E\ &DWHJRU\ E\ )LVFDO <HDU



75$163257$7,21 6(59,&(6 '(3$570(17
75$16,7 ',9,6,21
$GPLQLVWUDWLRQ DQG 2SHUDWL

OLVVLRQ 6HUYLEHV

ODQDJHPHQW I XM I R@¥ ®RXGH SURSHUW\ YHKLFOH DQG HTXLSPHQW
PDLOWHQDQFH DQG VHOHFWLRQ HYDOXDWLRQ RU URXWHV VDIHW\
WUDLQLQJ SD\UROO DQG GLVFLSOLQH SXEOLF UHODWLRQV PDUNHMW
DSSOLFDW WLQXHG IXQGLQJ DV ZHOO DV FRPSOLDQFH Z
UHJXODWLwLNGML\%RDWGH FLW\ FRXQFLO RQ H[HFXWLQJ
UHODWLQJ WR WKH WUDQVLW V\VWHP RSHUDWLRQ WKH SXUFKDVH R
IDUHV

$GPLQLVWUDWLRQ DQG 2SHUDWLRQV )XQGLQJ 6XPPDU\

)< $FWXPO %XGPHW S5HTXHVWHG
([SHQGLWXUHV
5HVRXUFH

$GPLQLVWUDWLRQ DQG 2SHUDWLRQNV 3RVLWLRQ 6XPPDU\
)<

&21),'(17,$/ $&&2817 &/(5.
75$163257%$7,21 $1$/<67
23(5%$7,216 683(59,625
75$163257%$7,21 6(59,&(6 d*5
' 63$7&+(5 )7
' 63$7&+(5 37
'5,9(5 75%,1(5
7RWDO )7 (TXLYDOHQW (RSOR\HHV

SHUIRUPDQFH OHDVXUHYV

‘&LW\ &RXQFLO *RDO )LQDQFLDOO\ 5HVSRQVLEOH +LJK 3HUIRUPDQF!I

)< )< )< 3HUIRUPDQFH
SHUIRUPDQFH OHDVXUH . FDUJHW ge\yyxpo'sFWXDAVWLPDWH®GLFDWRU

$FWLYLW\ 2EMHFWLYH 3URYLGH FRQVLVWHQW DQG FOHDU FRPPXQLFDWL
H[SHFWDWLRQYV

)DFHERRN 7ZLWWHU )ROORZHUV E}E}
1RWLI\ OH 6XEVFULEHUV E}E}




75$163257$7,21 6(59,&(6 '(3$570(17
75$16,7 ',9,6,21
%XV 2SHUDWLRQV
OLVVLRQ 6HUYLFHYV

%XV 2SHUDWLRQV LQFOXG HVLLIKE URXGHRDWEHEDE MDMVP W K H0 GRIBIWXW R G

VHUYLFHV WKDW RSHUDWH IURP DP SP RQ ZHHNGD\V $ UHGXFH
SPp SPFN)ZHZ;%;E&@/DQGIURP DP SP RQ 6DWXUGD\V %)
LHHNGD\ 3DuUN_51] EHAHMNHQG HYHQLQJ VHUYLFH GXULQJ WKH

%XV 2SHUDWLRQV )XQGLQJ 6XPPDU\
)< )< )<
$FWXDO [%XGJIHW |[5HTXHVWHG
([SHQGLW|XUHV

5HVRXUFHV

%XV 2SHUDWLRQV 3RVLWLR® 6XPPDU\
)<

%XV 2SHUDWRU )7
%XV 2SHUDWRU 37
OLQL %XV 2SHUDWRU )7
OLQL %XV 2SHUDWRU 37
%XV 2SHUDWRU 7UROO|H\ 5RXWH

7TRWDO )7 (TXLYDOHQW (PSOR\HHV

SHUIRUPDQFH OHDVXUHYV

)< )< )< 3HUIRUPDQFH
SHUIRUPDQFH OHDVXUH .gDUJHW $FWXDO $FWXDQVWLPDWH®GLFDWRU
&LW\ &RXQFLO *RDO &RQQHFWHG &RPPXQLW\
$FWLYLW\ 2EMHFWLYH &RQQHFW SHRSOH WR RSSRUWXQLW\ E\ SURYLGLQ
FDQ JHW WR ZRUN VFKRRO DQG UHFUHDWLRQDO DFWLYLWLHV
Rl UHVLGHQWYV ZKR OLYH ZLWKLQ D PLQXWH E
ZDON IURP D EXV VWRS
RI VFKRROV ZLWKLQ D PLQXWH ZDON IURP E[’j
D EXV VWRS
DQQXDO ULGHUVKLS IL[HG URXWH DQG I b
PLQLEXV
$FWLYLW\ 2EMHFWLYH ,PSURYH WUDQVLW WUDYHO WLPH VR LQGLYLGXDC
PRUH WLPH GRLQJ ZKDW WKH\ FKRRVH

7KH 3RLQW WR OHGLFDO $VVRFLDWHVPHYW PLQ PLQ
'RZQWRZQ 7UDQVIHU WR .RKOV +\9HH PLQ PLQ PLQ
8QLYHUVLW)\ RI 'XEXTXH WR :DOPDUW PRBHV PLQ PLQ

&ODUNH 8QLYHUVLW\ WR OHUF\ OHGLPRQ $VVRFLDWMHM(DVW PLQ



75$163257$7,21 6(59,&(6 '(3$570(17
75$16,7 ',9,6,21
%XV 2SHUDWLRQV

SHUIRUPDQFH OHDVXUHV FRQWLQXHG

)< )< 3HUIRUPD
FWXDO $FWXDQAVWLPDWH®GLFDW
TX

&LW\ &RXQFLO *RDO 3DUWQHUVKLSV IRU D %YHWWHU 'XEX H
$FWLYLW\ 2ZEMHFWLYH 3DUWQHU ZLWK Q SURILWYV FROOHJHV DQG RW

3HUIRUPDQFH OHDVXUH .sz,DUJHW)$< H

QF
RU

QR
WUDQVLW SDVVHV DQG VHUYLFHV VLPSOH DQG DIIRUGDEOH
RI SDUWQHU RUJDQL]DWLRQV WKDW SXUFKDVH
EXON SDVVHV DW QRQ SURILW GLVFRXQWHG UDWH
DQG SURYLGH WKHP WR FOLHQWYV LQ QHHG
&LW\ &RXQFLO *RDO 9LEUDQW &RPPXQLW\
$SFWLYLW\ 2EMHFWLYH 3URPRWH HTXLW\ E\ SURYLGLQJ WKH VDPH RSSRU
VHUYLFHY WR WKRVH ZLWK GLVDELOLWLHY DV WKRVH ZLWKRXW
RI URXWHV SHU \HDU HYDOXDWHG IRU $'$
FRPSOLDQW VWRSV DQG DPHQLWLHYV
RI EXVHV ZLWK GULYH RQ UDPSV LQVWHDG RI E}
PHFKDQLFDO OLIWYV

Rl OHGLFDLG IDUHV PLQLEXV E




75$163257$7,21 6(59,&(6 '(3$570(17
75$16,7 ',9,6,21

OLVVLRQ 6HUYLFHV

7KH 3XEOLF :RUNV OHFKDQLFV DQG 6HUYLFH :RUNHUV OHG E\ WKH 9F
FRQGXFW DOO PDLQWHQDQFH Rl WUDQVLW YHKLFOHV 3ULPDU\ UHVS
LQVSHFWLRQV DQG PDMRU DQG PLQRU UHSDLUV WR YDULRXV YHKLFO
SDUWV DQG VXSSOLHV LQ DFFRUGDQFH ZLWK )HGHUDO 7UDQVLW $GP
SROLFLHV 6HUYLFH ZRUNHUV DOVR FRQGXFW FOHDQLQJ RI IL[HG UR:
EHQFKHV VKHOWHUV WKH EXV VWRUDJH IDFLOLW\ DQG 7KH -XOHxXV \
DQG DW WKH ,QWHUPRGDO &HQWHU

%XV ODLQWHQDQFH )XQGLQJ 6XPPDU\
)< ) < ) <
$FWXDIO %XGJHW 5HTXHVWHG
([SHQGLWXUHYV
S5HVRXUF[HV

%XV ODLQWHQDQFH 3RVLWLR|Q 6XPPDU\
)<

6HUYLFH :RUNHU
/IDERUHU 37
7RWDO )7 (TXLYDOHQPW (PSOR\HHV

SHUIRUPDQFH OHDVXUHYV

)< )< 3HUIRUPDQFH
$FWXDO $FWXDQEVWLPDWH®GLFDWRU
&LW\ &RXQFLO *RDO )LQDQFLDOO\ 5HVSRQVLEOH +LJK 3HUIRUPDQFI

D
$FWLYLW\ 2EMHFWLYH 5HGXFH DFFLGHQWY DQG DVVRFLDWHG FRVWV WK
UHJXODU YHKLFOH FOHDQLQJ DQG PDLQWHQDQFH WR H[WHQG WKH VHUYL

DW IDXOW DFFLGHQWYV G}

KRXUV DQQXDO GULYHU WUDLQLQJ

SHUIRUPDQFH OHDVXUH 37DUJHW)

Rl YHKLFOHY VHUYLFHG ZLWKLQ WKH PLOHDJH
WKUHVKROG

SUHYHQWDWLYH PDLQWHQDQFH WKUHVKROG LV PLOHV IRU /LIKW 'XW\ YHKLFOHYV DQG
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7KH 3DUNLQJ 'LYLVLRQ SURYLGHV IRU WKH SDUNLQJ QHHGV RI WKH S

ORQJ WHUP SODQQLQJ WR PHHW IXWXUH SDUNLQJ QHHGV WR VXSSRU
VWDELOLW\ LQ FRQFHUW ZLWK UHVLGHQWLDO SDUNLQJ QHHGV LQ WK
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3$5.,1* ',9,6,21

) < ) < ) <
)XOO 7LPH (TXLYDOHQW

7KH 3DUNLQJ 'LYLVLRQ LVIXROSWUMHGBGTEALYDOHQW HPSOR\HHV ZKLFF
RI WKH GHSDUWPHQW H[SHQVH DV VHHQ EHORZ 2YHUDOO WKH
LQFUHBWVH L)X FRPSDUWKG WR

([SHQGLWXUHV E\ &DWHJRU\ E\ )LVFDO <HDU
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EHQWUDO %XVLQHVYV "'LVWULFW 3DUNLQJ

OLVVLRQ 6HUYLFHV

7KH &HQWUDO % XVLQHVV 'LVWULFW LV FRPSRVHG RI WKH 'RZQWRZQ |
OLOOZRUN 'LVWULFW 3DUNLQJ LVVXHV LQFOXGH YDULDEOH RQ VWUH
UHVLGHQWLDO SHUPLW SDUNLQJ SDUNLQJ YDOLGDWLRQ SURJUDPV
SDUNLQJ LQIRUPDWLRQ FDPSDLJQ LQFUHDVLQJ WKH SDUNLQJ LQYHQ
DGGLWLRQDO HQIRUFHPHQW RI H[LVWLQJ UHJXODWLRQV 7KH 3DUNLC
VL[WHHQ SDUNLQJ ORWV LQ WKH GRZQWRZQ DUHD DQG RQH UDPS DQ
VWUHHW SDUNLQJ UDPSV DQG ORWV SURYLGH PRQWKO\ GDLO\ KRX
DUHD UHVLGHQWY ZRUNHUV DQG YLVLWRUV VR WKH\ FDQ SDUN WKH
ZHOO PDLQWDLQHG SDUNLQJ IDFLOLWLHYV

&HQWUDO %XVLQHVV 'LVWULFW 3DUN|LQJ )XQGLQJ 6XPPDU\
) < ) < ) <
$FWXD[O %XGJIJHW 5HTXHVWHG
([SHQGLWXUHV

SHVRXUFHV

&HQWUDO % XVLQHVYV 'LVWULFW 3DUINLQJ 3RVLWLRQ 6XPPD
)<
75$163257%7,21 6(59,&(6|/0*5
23(5%$7,216 683(59,625
75$163257%7,21 $1%/<67
&21),'(17,%/ $&&2817 &/ (!
',63%7&+(5

3$5.,1* 6<67(0 7(&+1,&,3%[1
/$%25(5
7TRWDO )7 (TXLYDOHQW [(PSOR\HHV

SHUIRUPDQFH OHDVXUHYV

&LW\ &RXQFLO *RDO 5REXVW /RFDO (FRQRP\

) < ) < ) < 3HUIRUPDQFH
3HUIRUPDQFH OHDVXUH . FDUJHW <o\t "sEwxt (VWLPL - QGLFDWRU
$F YLW\ 2EMHFWLYH 3URYLGH PDLQWDLQ DQG LPSURYH DQ DFFHVVLE

SDUNLQJ V\VWHP

VPDUW SDUNLQJ VSDFHV | + r




75$163257$7,21 6(59,&(6 '(3$570(17

3$5.,1* ',9,6,21

OHWHUHG 3DUNLQJ
OLVVLRQ O6HUYLFHV

7KH 3DUNLQJ 'LYLVLRQ PDQDJHYV VWUHHW DQG ORW SDUNLQJ PHYV

PLQXWH PLOQXWH KRXU KRXU KRXU DQG KRXU 7KH SDUNL
WKH GRZ HD DQG LQ UHVLGHQWLDO DQG EXVLQHVV DUHDV ¥
'LYLVLR IDQUNRDUQIJ PRWRULVWY WR FRQGXFW SDUNLQJ W

< )< ) <
SFWXDPO WXGIHWS5HTXHVWHG
([SHQGLWXUHYV
SHVRXUFHV

OHWHUHG 3DUNLQJ 3RVLWLRQ|6X
) <
S3DUNLQJ OHWHU &KHFENHU
SDUNLQJ 5HYHQXH &ROPpHFWRU
7RWDO )7 (TXLYDOHQW |(PSOR\HHV
SHUIRUPDQFH OHDVXUHYV

OHWHUHG 3DUNLQJ )XQGLQJ 6XPPDU\

PPDU\

&LW\ &RXQFLO *RDO S5REXVW /RFDO (FRQRP\

)< )< )< 3HUIRUPDQ
SHUIRUPDQFH OHDVXUH . 3DUJHW ¢\ xpo'$FWXDAVWLPDWH®GLFDWR
$FWLYLW\ 2EMHFWLYH ODQDJH SDUNLQJ WR PD[LPL]H WKH DYDLOD

RI H{TSLUHG PHWHU FLWDWLRQV

!

WHU FLWDWLRQV QR ILQH IRU

(4}

T
o




SHFRPPHQGHG 2SHUDWLQJ SHYHQXH %XGJHW
75%$16,7 ',9,6,21

$F DXx WXDO< $GRSW|HG)< b5HF
)XQQG S$SFFRXQW $FFRXQW 7LWOH 5HYH H QXH NXGIHW

5(176 &21&(66,216
86( 2) 021(< $1' 3523(57< 7RWDO
)7$ &$3,7%/
)7$ 23(5$7,1* $66,67$1&(
Y('(5%/ &$5(6 $&7
,17(5%29(50(17%/ 7RWDO
67$7( $," 23(5%$7,1*
)(' 3366 7+58 67$7( *5$17
67%7( *5%$176 7RWDO
'$,/< )((6
3(50,7
9%/,'$7,216
0,1, %86 3$66(1*(5 )$5(6
0,1, %86 &2175%$&7 5(9(18(
3$66(1*(5 )$5(6
0(',&$," )$5(6
$'9(57,6,1* )((6

&+$5*(6 )25 6(59,&(6 7RWDO
35,9$7( 3$57,&,3%17
5()81'6

,1685%$1&( &/$,06

'$0$*( &/$,06

5(,0%856(0(176 *(1(5%/
0,6&(//$1(286 7RWDO

*2 %21 352&(('6
27+(5 ),1$1&,1* 6285&(6 7RWD D

)5 *(1(5$/

)5 '2:172:1 7,)

)5 6$/(6 7$; &216758&7,21
75$16)(5 ,1 $1' ,17(51%/ 7RWDO

75$16,7 ',9,6,21 7RWDO



SHFRPPHQGHG 2SHUDWLQJ SHYHQXH %XGJHW
3$5.,1* ',9,6,21

$F DXx WXDO< $GRSW|HG)< b5HF
)XQQG S$SFFRXQW $FFRXQW 7LWOH 5HYH H QXH NXGIHW

,19(670(17 ($51,1*6
86( 2) 021(< $1' 3523(57< 7RWDO
/$7( 3$<0(17 3(1$/7<
"$,/<)((6
3(50,7
9%/,'$7,216
675((7 0(7(5 &2//(&7,216
67 0(7(5 0,//:25.
675((7 3$5.1* 3(50,7
127 0(7(5 &2//(&7,216
5(6(59(" 0(7(5
(9(17 5(17%/
),6&+(5 3$5.,1* /27
127 5(17%/
&+$5*(6 )25 6(59,&(6 7RWDO
5()81'6
3$5.,1* 7,&.(7 ),1(6
,$ ',675,&7 &2857 ),1(6
$'0,1 3(1$/7<
'$0$*( &/$,06
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(PSOR\HH ([SHQVH

6XSSOLHV DQG 6HUYLFHV
3D\PHQW WR &RQVWUXFWLRQ )XQG
/HVV 5HFKDUJHV WR 6HUYLFH )XQGV
ODFKLQHU\ DQG (TXLSPHQW
$GPLQLVWUDWLYH 2YHUKHDG 5HFKDUJH
3DUN 6WRUPZDWHU ODLQWHQDQFH &KDUJHYV
3XEOLF ,QIRUPDWLRQ 2IILFH
3XEOLF :RUNV 6WRUPZDWHU ODLQWHQDQFH &KDUJHV
'"HEW 6HUYLFH

7RWDO ([SHQVHV

5HVRXUFHV

2SHUDWLQJ 5HYHQXH

6DOHV 7D[ ,QFUHPHQW
7RWDO 5HVRXUFHV

IHW 2SHUDWLQJ 6XUSOXV 'HILFLW

BHUVRQQHO $XWKRULJHG )7(
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6WRUPZDWHU 8VHU )HH SHU 6)8
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)$&./,7,(6 0$1$*(0(17

) < ) < ) < &KDQJH )URP
%XGIHW +LIKOLIKWYV $FWXDO %XGIJHWSHTXHVWHG %x&IHw
([SHQVHYV
(PSOR\HH ([SHQVH
6XSSOLHV DQG 6HUYLFHYV
/HVV 5HFKDUJHY 6HUYLFH )XQG &KDUJHYV 0] 0]
ODFKLQHU\ DQG (TXLSPHQW
'HEW 6HUYLFH
7RWDO ([SHQVHV
5HVRXUFHV
2SHUDWLQJ 5HYHQXH
JHGHUDO %XLOGLQJ /HDVH 5HYHQXH
'HEW RQ %XLOGLQJ ,PSURYHPHQWY 3DLG ZLWK 6DOHV 7D]
7TRWDO 5HVRXUFHV
BURSHUW\ 7D[ 6 XSSRUW
SHUFHQW ,QFUHDVH 'HFUHDVH
3HUVRQQHO $XWKRUL]JHG )7(
)DFLOLWLHYV ODQDJHPHQW LQFOXGHYV )DFLOLWLHY 0DQDJHPHQW $GPLQLVW
ODLQWHQDQFH )HGHUDO %XLOGLQJ ODLQWHQDQFH ORYHG IURP +RXVLQJ L
OXOWLFXOWXUDO )DPLO\ & HQWHU ODLQWHQDOQFH ,FH $UHQD ODLQWHQDOQFF
7RZHU 0DLQWHQDOQOFH
 PSURYHPHQW 3DFENDJH 6 XPPDU\

RI
7KLY LPSURYHPHQW UHTXHVW SURYLGHV IXQGLQJ IRU D IXOO WLPH ¢
HOLPLQDWH D SDUW WLPH )7( 8WLOLW\ /RFDWRU $VVLVWDQW SRK

'"HSDUWPHQW WR DGGUHVV WKH JURZLQJ GHPDQG IRU ORFDWLQJ EXL
ZDWHU PDLQ ILEHU RSWLFV HOHFWULFDO HWF DV SDUW RI WKH ,}I

,RZD 2QH &DOO LV D IUHH XQGHUJURXQG ORFDWH VHUYLFH IRU DQ\R
SURSHUW\ 7KURXJK WKH VHUYLFH ZKHQ D UHTXHVW IRU ORFDWHYV L
DQG SULYDWH XWLOLW\ FRPSDQLHYVY DUH QRWLILHG DQG JLYHQ KR>
LQIUDVWUXFWXUH /RFDWLQJ WKH LQIUDVWUXFWXUH SULRU WR H[FD
WR EXULHG XWLOLWLHV ,I WKH &LW\ GRHV QRW ORFDWH LWV EXULH
VXEVHTXHQWO\ GDPDJHV D XWLOLW\ WKH &LW\ ZRXOGQxW EH DEOH
HIFDYDWLRQ 7KH &LW\ ZRXOG KDYH WR PDNH WKH UHSDLUV DW LWV

7KH SURFHVV LQYROYHV UHYLHZLQJ D UHTXHVW D WLFNHW IRU ORF
RI EXULHG VWRUP VHZHU VDQLWDU\ VHZHU ZDWHU PDLQ ILEHU RSV
SURSRVHG H[FDYDWLRQ WUDYHO WR VLWH DQG PDUN WKH ORFDWLEF



3ULRU WR SHUVRQQHO IURP WKH (QJLQHHULQJ '"HSDUWPHQW WK
'HSDUWPHQW ZRXOG DOO UHVSRQG WR 2QH &DOOV HDFK UHVSRQVLE
&LW\ XWLOLW\ ,Q WKH &LW\ FUHDWHG D VLQJOH 8WLOLW\ /RFDW
HQWLUH &LW\ 7KH SRVLWLRQ KDV EHHQ VXSSRUWHG E\ RWKHUV LQ \
KRXU RQ FDOO ORFDWHV DQG ILOO LQ ZKHQ WKH 8WLOLW\ /RFDWRU
EHHQ VXIILFLHQW $GYDQFHV ,Q WHFKQRORJ\ L H XVH RI D PRELOH
HIILFLHQF\ RIIVHWWLQJ WKH JURZLQJ QXPEHU RI ORFDWH UHTXHVWV
DVVLVWLQJ WKH 8WLOLW\ /RFDWRU DV WKH GHPDQG IRU ORFDWHV R
FDSDELOLWLHV RI D VLQJOH ORFDWRU

6LQFH WKH QXPEHU RI ORFDWH UHTXHVWYV KDV QHDUO\ GRXEOHC
UHTXHVWV 2Q DYHUDJH WKH\ KDYH LQFUHDVHG E\ SHU \HD
IRXU \HDUV ,Q DGGLWLRQ WR WKH QXPEHU RI WLFNHWV WKH DUHD
DQQH[DWLRQ DQG XWLOLW\ H{IWHQVLRQ DQG DFTXLVLWLRQ ,Q W
LW KDG LQFUHDVHG WR VTXDUH PLOHV D LQFUHDVH 2YF
VIVWHPV KDV JURZQ %RWK WKH PLOHV RI VDQLWDU\ VHZHU DQG VW]
GLVWULEXWLRQ V\WVWHP KDV JURZQ E\ $QG WKH QXPEHU RI VWUHF
7KH DGGLWLRQDO UHTXHVWVY DQG WKH H[SDQGHG VHUYLFH DUHD
QHFHVVDU\ WR ORFDWH WKH XWLOLWLHV ,Q WKH DFWXDO WLPH
)7(V EDVHG RQ D KRXU ZRUN ZHHN ,Q LW UHDFKHG KR>
WRWDOV VR IDU LQ WKH WRWDO KRXUV ORFDWLQJ XWLOLWLHV L
)7(V EXGJHWHG IRU ORFDWLQJ XWLOLWLHV WKH DGGLWLRQDO KF
ZRUN SHUIRUPHG E\ (QJLQHHULQJ 7THFKQLFLDQV *( )RU H[DPSOH
-XQH WKH 8WLOLW\ /RFDWRU DYHUDJHG RYHU KRXUV RI RYHUW
SHUIRUPLQJ WKH ORFDWHV KDYLQJ (QJLQHHULQJ 7HFKQLFLDQV SHU
RWKHU GXWLHV VXFK DV 52: ODQDJHPHQW &DSLWDO ,PSURYHPHQW :
FRQVWUXFWLRQ RYHUVHHLQJ UHSDLUV WR WKH VWRUP VHZHU DQG
PDQDJHG E\ WKH (QJLQHHULQJ '"HSDUWPHQW

%DVHG RQ WKH PRVW UHFHQW WUHQG D LQFUHDVH LQ ORFDWH U
PXOWLSOH ORFDO XWLOLW\ SURYLGHUV KDYH LQGLFDWHG WKDW WK
\HDU RU WZR ZKLFK FRXOG UHVXOW LQ XS WR DQRWKHU ORFDWH
FXUUHQW \HDU ,I WKDW RFFXUV DGGLQJ SDUW WLPH KHOS WR DVVL

5HSODFLQJ WKH SDUW WLPH 8WLOLW\ /RFDWRU $VVLVWDQW ZLWK D |
&LW\xV ZLOO KHOS HQVXUH WKDW WKH &LW\ V EXULHG ,QIUDVWUXFW
HIFDYDWLRQV

7KH FRVW DVVRFLDWHG ZLWK HOLPLQDWLQJ WKH SDUW WLPH 8WLOL
8WLOLW\ /RFDWRU SRVLWLRQ ZRXOG EH VSOLW HTXDOO\ DPRQJ WKH
ZDWHU DQG WUDIILF FRPPXQLFDWLRQV 7KLV UHTXHVW VXSSRUWYV W
5HVSRQVLEOH +LJK 3HUIRUPDQFH &LW\ 2UJDQL]DWLRQ DQG 6XVWDL



5 HODWHG &RVW 7D[ )XQGV SHFXUULQJ5HFRPPHQG <H'

SHODWHG &RVW 6WRUPZDWHU 85/HHRUX YHUHL\D J
5 HODWHG &RVW 6DQLWDU\ 8VHWBWLHAEMWVWULQJ
SHODWHG &RVW :DWHU 8VHU )HBEMFXUULQJ
SHODWHG 6DYLQJV 7D[ )XQGV SHFXUULQJ
SHODWHG 6DYLQJV 6WRUPZDWHU 85/HHRUX YHUHL\D J
SHODWHG 6DYLQJV 6DQLWDU\ 8VHWBWLHAMWVULQJ
SHODWHG 6DYLQJV :DWHU 8VHU )HBEMFXUULQJ

TRWDO &RVW

BURSHUW\ 7D[ ,PSDFW

6WRUPZDWHU 8VHU )HH ,PSDFW

6DQLWDU\ 8VHU )HH ,PSDFW

:-DWHU 5DWH ,PSDFW

$FWLYLW\ 7UDIILF (QJLQHHULQJ 3URMHFW (QJLQHHULQJ 6WRUPZD\

RI
7KLV LPSURYHPHQW UHTXHVW LV IRU D 7JULPEOH 5 *36 5RYHU XQLW
XWLOLW\ ORFDWLRQV ZKHQ FRQVWUXFWLQJ LPSURYHPHQWYV 7KH\ DL
IHDWXUHV GXULQJ WKH GHVLJQ SKDVH RI FDSLWDO LPSURYHPHQW S
SURSHUO\ ORFDWHG LQ WKH ILHOG DQG PDSSHG 7KLV LPSURYHV WK
LVVXHV PD\ DULVH 7KLV GLUHFWO\ UHODWHG WR FLW\ FRXQFLO JRD
*RYHUQPHQW DQG &RQQHFWHG &RPPXQLW\

5HODWHG &RVW 7D[ )XQGAWHFXUULQJ HYHBHFRPPUNQ G <HV
3URSHUW\ 7D[ ,PSDFW
$FWLYLW\ (QJLQHHULQJ $GPLQ

R

7KLY LPSURYHPHQW IXQGV D OLPLWHG WHUP VHDVRQDO )7( RU

WR ZRUN ZLWK WKH 3XEOLF ,QIRUPDWLRQ 2IILFH WR FUHDWH YLGHR
&LW\xV 1IDWLRQDO 3ROOXWLRQ 'LVFKDUJH (OLPLQDWLRQ 6\VWHP 13°
SHUPLW REWDLQHG WR FRPSO\ ZLWK WKH )HGHUDO &0OHDQ :DWHU $F
YLGHR SURJUDP ZKLFK SUHVHQWY LQIRUPDWLRQ UHJDUGLQJ VWRUP
UHVLGHQWY FDQ LPSOHPHQW WR UHGXFH ZDWHU TXDOLW\ GHJUDGD\
YLGHR SURGXFHG E\ WKH (3% IRU VHYHUDO \HDUV :KLOH WHFKQLFDC
UHTXLUHPHQW FUHDWLQJ VKRUW YLGHRVY WKDW FDQ EH DLUHG RQ V
VRFLDO PHGLD ZLWK ORFDO LQIRUPDWLRQ ZRXOG EH PRUH LQ WKH V

,Q DGGLWLRQ YLGHRV ZRXOG EH SURGXFHG GRFXPHQWLQJ WKH OLI
&UHHN 6HYHUDO RI WKH &LW\xV ORFDO VWDWH DQG IHGHUDO SURN
YLGHR WKDW WHOOV WKH VWRU\ RI WKH %HH %YUDQFK &UHHN 5HVWR
FDPH WRIJHWKHU WR VROYH D IORRGLQJ SUREOHP DQG FUHDWHG D Q
*UHHQZD\ 7KH YLGHR FRXOG FDSWXUH WKH \HDU MRXUQH\ WR SO
ZKLFK LQYROYHG WKH FRQVLGHUDWLRQ LQSXW DQG ZRUN RI KXQGL
%XW WKHLU VWRULHY DQG RWKHUV PD\ QRW EH ZHOO NQRZQ G6WRUL
GHGLFDWLRQ WR WKH FDXVH LV ZKDW PDNHV WKH IORRG PLWLJDWLF
'XEXTXH UHVLGHQWY 'XEXTXH LV NQRZQ IRU LWV ULFK KLVWRU\ &D
DQG WKH YRLFHV RI WKH SHRSOH WKDW KDYH UOLYHG WKH VWRU\ U
IXWXUH JHQHUDWLRQV RI 'XEXTXHUV ZLOO XURHUW WMD\Q & EKRZ 1D W LWK
SXOOHG WRIJHWKHU WR KHOS SUHVHUYH DQG HQKDQFH WKHLU FRPP>



:KLOH ZRUNLQJ GLUHFWO\ ZLWK WKH 3XEOLF ,QIRUPDWLRQ 2IILFH W

ZRXOG EH IXQGHG E\ WKH 6WRUPZDWHU 8WLOLW\ WKURXJK WK
DSSURSULDWLRQ 7KLV UHTXHVW VXSSRUWYV WKH &LW\ &RXQFLO JRI
&LW\ 2UJDQL]DWLRQ 6XVWDLQDEOH (TXLWDEOH DQG (IIHFWLYH 6HL

5HODWHG &RVW 6WRUPZDWHU 8RHQUSHHXWUBRFRPPHQG 1R

6WRUPZDWHU 8VHU )HH ,PSDFW
$FWLYLW\ 6WRUPZDWHU 8WLOLW\

R
7KLV LPSURYHPHQW SURYLGHV IRU WKH IXQGLQJ RI D <RXWK $PHUL&
(QIJLQHHULQJ '"HSDUWPHQW V SODQQHG FODVVURRP DQG VXPPHU MRI
DORQJ ZLWK FODVVURRP DQG MRE VKDGRZLQJ SURJUDP IRU MXQLRU
(QIJILQHHULQJ '"HSDUWPHQW IRU WKRVH ZKR ZRXOG FRQVLGHU WKH Dl
FDUHHU FKRLFH 7KLV XQLTXH KDQGYV RQ OHDUQLQJ DQG PHQWRUL(
WKH VNLOOV WHFKQRORJ\ DQG SHRSOH WKDW DUH ZRUNLQJ WR HQ®
LOQIUDVWUXFWXUH LQFOXGLQJ VWUHHWY EXLOGLQJV VWRUPZDWHU
UHVLOLHQW LQIUDVWUXFWXUH KHOSV WR SURWHFW RXU HQYLURQPH
$PHUL&RUSV SRVLWLRQ ZLOO DOVR SURYLGH GLUHFW PHQWRULQJ W
SRUWLRQ RI WKH SURJUDP WDUJHWHG WR ZRUN ZLWK GLVDGYDQWDJ
GHYHORSHG LQ FRQMXQFWLRQ ZLWK FLW\ VWDII IURP WKH +XPDQ 5L,
/HLVXUH 6HUYLFHYVY '"HSDUWPHQWY DORQJ ZLWK WKH "XEXTXH &RPPXC
5LYHU OXVHXP DQG 'XEXTXH $UHD /DERU ODQDJHPHQW &RXQFLO 71
(QJLQHHULQJ '"HSDUWPHQW WR VHUYH DV D 3KDVH S WKH
IJ._Q_H.LM‘WUXFWXUH EDVHG GHSDUWPHQWYV 7KH FRQW%MW%L
([ISHUIIH@GHYHORSHG E\ :LFKLWD 6WDWH 8QLYHUVLW\ WKURXJK WKH (

WKH VFKRRO

1RW RQO\ ZLOO WKLV SURJUDP SURYLGH VWXGHQWYV ZLWK QHZ DQG
DOVR WHDFK WKHP DERXW IXWXUH ZRUN RSSRUWXQLWLHY UHODWHG
E\ SURPRWLQJ WKH OXQLFLSDO &DUHHU 3DWKZD\V HPSOR\PHQW SLSt
GLUHFWO\ VXSSRUWYV WKH &LW\ V YLVLRQ IRU LPSURYHG HTXLW\ DQ¢
7KLV SRVLWLRQ ZDV DSSURYHG IRU RQH WLPH IXQGLQJ LQ )< DQG [
FRQWLQXH IRU DQRWKHU \HDU

7KLY UHTXHVW VXSSRUWYV WKH &LW\ &RXQFLO JRDO RI 3SDUWQHUVKL:
WKDW LV 9LDEOH /LYDEOH DQG (TXLWDEOH

5HODWHG &RVW 7D[ )XQGV 1RQ 5HFXUBHBRPPHQG 1R
7JRWDO &RVW

BURSHUW\ 7D[ ,PSDFW

$FWLYLW\ (QJLQHHULQJ $GPLQLVWUDWLRQ

RI
7KLV LPSURYHPHQW UHTXHVW SURYLGHV IXQGLQJ WR HVWDEOLVK D¢
JUHHQZD\ DQG DGMDFHQW FRQQHFWLRQV LQFOXGLQJ &KDSODLQ 6FK
WKH -D\FHHV 7UDLO 7KH SULPDU\ IRFXV Rl WKLV SRVLWLRQ LV WR 2
HQJDJH DOO W\SHV RI XVHUV VXUURXQGLQJ WKH WRSLFV Rl VXVWDL
WKLV SRVLWLRQ ZLOO EH RQ GLVDGYDQWDJH \RXWKV ZKR DUH RXW |
ZLOO VHHN WR EXLOG WUXVW EHWZHHQ WKH SXEOLF DQG FLW\ VWDI
LQIRUPDWLRQ IORZ E\ HQFRXUDJLQJ XVHUV WR IHHO D VHQVH RI SO
RQ WKH ZDWHU UHVRXUFHV HQYLURQPHQWDO EHQHILWV RI WKH %H



VKDUH LQIRUPDWLRQ DERXW KRZ WR DFFHVV D IXO0 UDQJH RI DYDLC
ZLOO DOVR EH H[SHFWHG WR KRVW QDWXUH RXWGRRU UHFUHDWLRH!
JHLVXUH 6HUYLFHV '"HSDUWPHQW 6XVWDLQDELOLW\ &RRUGLQDWRU
6SHFLDOLVW DQG %HH %UDQFK &RPPXQLFDWLRQ 6SHFLDOLVW $Q L
YDQGDOLVP FDXVHG E\ \RXWK LQ DQG DORQJ WKH %HH %UDQFK *UHH
RZQHUVKLS DQG FRPPXQLW\ SULGH LQ WKHLU RZQ EDFN\DUG

7KLV UHTXHVW VXSSRUWV WKH &LW\ &RXQFLO JRDO RI /LYDEOH 1HLJ

5 HODWHG &RVW 7D[ )XQGV 1RQ 5SHFXUBHBRPPHQG <H'
SHODWHG &RVW 6WRUPZDWHU 8VMRQ S5HHXUULQJ

TRWDO &RVW

BURSHUW\ 7D[ ,PSDFW

6WRUPZDWHU 8VHU )HH ,PSDFW

$FWLYLW\ 7UDIILF (QJLQHHULQJ 3URMHFW (QJLQHHULQJ 6WRUPZD\

R

7KLY LPSURYHPHQW SURYLGHV IRU WKH IXQGLQJ IRU XSJUDGLQJ WKI
OLFHQVH WR DQ HQWHUSULVH OLFHQVH )RU WKH SDVW IRXU \HDUV
GURQH IOLJKWV SHU \HDU 2XU FXUUHQW GURQH GHSOR\ OLFHQVH F
SHU IOLJKW PDS $YHUDJLQJ IOLJKWV SHU \HDU ZH SD\ LQ LC
HQWHUSULVH OLFHQVH ZH QHHG DQ DGGLWLRQDO SHU \HDU VR
WKH FLW\ :LWK WKH HQWHUSULVH OLFHQVH WKH FLW\ ZRXOG KDYH
EXLOGLQJVY HQKDQFHG FRQVWUXFWLRQ SURJUHVYV UHSRUWY XQOLP
FDSDELOLWLHY DQG XQOLPLWHG GLUHFW SKRQH WHFKQLFDO VXSSR
LQFUHDVHG GURQH XVH RYHU WKH XSFRPLQJ \HDUV DQG PDQ\ SURM}
FDSDELOLWLHV RI WKH HQWHUSULVH OLFHQVH

SHODWHG &RVW 7D[ )XQGYV SHFXUULQBHFRPPHQG <HV
7JRWDO &RVW

3URSHUW\ 7D[ ,PSDFW

$FWLYLW\ 3URMHFW (QJLQHHULQJ

RI
7KLV LPSURYHPHQW SURYLGHV IRU IXQGLQJ D PRQWK OLPLWHG WF
DGPLQLVWUDWLRQ LQWHUQ SRVLWLRQ 1$ & LQ WKH (QJLQHHULQJ
SRVLWLRQV ZLWK DQ HYHU JURZLQJ ZRUNORDG 7KH WKUHH IX0O0 W
WKH &LW\ V FRPSHQVDWLRQ WLPH PD[LPXP DQG LQFXUULQJ RYHUWL]
RQ D WLPHO\ EDVLV DV QHHGHG WR VXSSRUW RQ JRLQJ FDSLWDO SU
VHUYLFHV ZLWK LQ WKH FLW\ 7KH DGPLQLVWUDWLYH VWDII SHUIRL
GHSDUWPHQW LQFOXGLQJ PDQDJLQJ JUDQW EXGJHWYV FRRUGLQDWL
DSSURYDO URXWLQJ QXPHURXV SXUFKDVH RUGHUV FKDQJH RUGHU\
SURMHFW YHQGRUV PDQDJLQJ OHDVHY DQG EURDGEDQG DJUHHPHQV
‘D\ SHUPLWV SURFHVVLQJ RWKHU SHUPLWV PDQDJHG E\ WKH GHSDU
WR IDFLOLWDWH DJUHHPHQW DQG SD\PHQW DSSURYDOV XSGDWLQJ
EDODQFHVY DQG JHQHUDWLQJ FDSLWDO SURMHFW GRFXPHQWYV DQG F
ZRUNORDG IRU RXU H[LVWLQJ DGPLQLVWUDWLRQ VWDII WKLV LQWH L
ZHHN \HDU URXQG DQG RQ D IXOO WLPH EDVLV GXULQJ VXPPHU DQG
IXQFWLRQV RI RXU GHSDUWPHQW V IURQW RIILFH 7KLV UHTXHVW VX
5HVSRQVLEOH +LJK 3HUIRUPDQFH &LW\ 2UJDQL]DWLRQ 6XVWDLQDE«



SHODWHG &RV W 7D[ )XQGYV 1RQ 5SHFXUBHORPPHQG <H
3URSHUW\ 7D[ ,PSDFW
$FWLYLW\ (QJLQHHULQJ $GPLQLVWUDWLRQ

RI
7KLV LPSURYHPHQW UHTXHVW LV WR SURYLGH DGGLWLRQDO FDSDFL
HQJLQHHULQJ FRQVXOWDQWY LQ RUGHU WR UHVSRQG LQ D WLPHO\ F
H[SHFW WHFKQLFDO UHYLHZ EH\RQG RXU GHSDUWPHQWxV LQ KRXVH
QHHG IRU WKLV IXQGLQJ LQFOXGH ODUJH VFDOH SULYDWH GHYHORS
RI WKHVH W\SHV RI ZRUN RIWHQ UHTXLUH DGYDQFHG WUDIILF IORZ D
PRGHOLQJ VWUXFWXUDO DQDO\VLV UDLOURDG GHVLJQ NQRZOHGJH
NQRZOHGJH %DVHG RQ FXUUHQW SURMHFW DVVLIJQPHQWYV (QJLQHF
FDSDFLW\ WR WDNH RQ XQSODQQHG ODUJH VFDOH GHYHORSPHQW U
ZLWKRXW VLJQLILFDQW LPSDFWV WR VHUYLFH OHYHOV 7KLV DGGLW
GHSDUWPHQW FDQ DFFHVV VXEMHFW PDWWHU FRQWHQW H[SHUWV Ul
TXDOLW\ OHYHO RI VHUYLFHV VHUYLFH WR WKH &LW\xV SULYDWH SD

7KLY UHTXHVW VXSSRUWYV WKH &LW\ &RXQFLO JRDO RI 5REXVW /RFD(
(FRQRPLF 3URBHHARPIPMQGDWLRQ LV

5HODWHG &RVW 7D[ )XQGYV SHFXUULQJ5HFRPPHQG <H'
3URSHUW\ 7D[ ,PSDFW
$FWLYLW\ 3URMHFW (QJLQHHULQJ

RI
7KH (QJLQHHULQJ 'HSDUWPHQW LV LQ D XQLTXH SRVLWLRQ WR OHYH
LPSURYHV HTXLW\ DQG LQFOXVLRQ LQ WKH QHLJKERUKRRGV VXUURX
HQYLURQPHQWDO UHVRXUFH 7KLV LPSURYHPHQW UHTXHVWV SDUWL
RSHUDWLRQV DORQJ WKH ORZHU EHH EUDQFK QHDU $00LDQW (QHUJ
NHHSLQJ DFWLYLWLHV ZLOO EH VWUXFWXUHG WR LQYROYH WHHQ SD
WHDFK WKHP DERXW HQYLURQPHQWDO VWHZDUGVKLS DQG KRZ WR U
DQG VHOOLQJ KRQH\ 7KH (QJLQHHULQJ 'HSDUWPHQW SODQV WR SD
FRPSDQLHV DQG QRQ SURILW RUJDQL]DWLRQV ZKR LW LV DQWLFLSD\
WR HVWDEOLVK WKH KLYHV 7KHVH RUJDQL]DWLRQV ZLOO DOVR SUR
SURJUDP DQG WHDFK WKHP HQWUHSUHQHXUVKLS

7KLY UHTXHVW VXSSRUWV WKH &LW\ &RXQFLO JRDO RI 3SDUWQHUVKL:
WKDW LV 9LDEOH /LYDEOH DQG (TXLWDEOH

5HODWHG &RVW 7D[ )XQGYV 1RQ 5HFXUWHFRPPHQG 1R
3URSHUW\ 7D[ ,PSDFW
$FWLYLW\ (QJLQHHULQJ $GPLQLVWUDWLRQ

RI
7KLV LPSURYHPHQW UHTXHVW LV IRU WKH DGGLWLRQ RI D PRQWK |
\HDUV WKH (QJLQHHULQJ DQG /HJDO 'HSDUWPHQWY KDYH PDGH VLJC
FRQWUDFW VSHFLILFDWLRQV WKDW DUH XVHG E\ DOO FLW\ GHSDUWF
UHYLHZ SURFHVV LW ZDV GHWHUPLQHG WKDW D PRUH FRPSUHKHQVL
VWDQGDUGY UHODWHG WR 26+$ FRPSOLDQFH DQG SURWHFWLRQ RI W
7KLV LPSURYHPHQW ZLOO DOORZ WKH (QJLQHHULQJ 'HSDUWPHQW WHF
&RQVWUXFWLRQ 6DIHW\ 0DQXDO 7KH QHHGHG XSGDWHV ZLOO DGGUH
SHUPLW UHTXLUHG FRQILQHG VSDFH HQWU\ DQG VLOLFD FRQFUHWH



ZDV DEOH WR FRPSOHWH DQ DSSUR[LPDWH XSGDWH WR WKH PDQX
LPSRUWDQW XSGDWHV KDYH QRW EHHQ DEOH WR EH FRPSOHWHG L
ZLOO EH DEOH WR FRPSOHWH WKH QHHGHG PDQXDO XSGDWHYV DQG V
VLWH ZRUN SUDFWLFHV

7KLV UHTXHVW VXSSRUWYV WKH &LW\ &RXQFLO JRDOV RI )LQDQFLDOO
2UJDQL]DWLRQ 6XVWDLQDEOH (TXLWDEOH 6HUYLFH "HOLYHU\

5 HODWHG &RVW 7D[ )XQGV 1RQ SHFXUBHERPPHQG <H'
SHODWHG &RVW 6WRUPZDWHU 8VMRQ S5HHXUULQJ
5 HODWHG &RVW 6DQLWDU\ 8VHURKPWHIHFXUULQJ

7TRWDO &RVW

BURSHUW\ 7D[ ,PSDFW

6WRUPZDWHU 8VHU )HH ,PSDFW

6DQLWDU\ 8VHU )HH ,PSDFW

$FWLYLW\ $GPLQLVWUDWLRQ 6DQLWDU\ 6WRUPZDWHU 8WLOLW\

RI
7KLV LPSURYHPHQW UHTXHVW LV WR SURYLGH ILYH PRELOH SKRQHYV
&XUUHQWO\ RQO\ WKH )DFLOLW)\ ODQDJHU DQG /HDG ODLQWHQDQFH
GHYLFHV ,I HDFK FXVWRGLDQ KDV DFFHVV WR D VPDUW SKRQH WKH
GLVFRYHUHG EXLOGLQJ SUREOHPY DQG UHSRUW WKHP WR VXSHUYLYV
DGGLWLRQ XVH Rl &DUWHJUDSK V HOHFWURQLF ZRUN RUGHU V\VWH
PRVW HIIHFWLYHO\ ZKHQ DOO HPSOR\HHV EHLQJ DVVLJQHG ZRUN KD"
UHWXUQ WR WKH KRPH RIILFH WR UHFHLYH QHZ DVVLJQPHQWYV $GG
FXVWRGLDQV ZRUN GXULQJ D YDULHW\ RI WLPH VFKHGXOHV IURP  $I
FRRUGLQDWLRQ PHHWLQJV DUH KHOG XVLQJ 06 7THDPV 6LQFH FXVW]
QRW KDYH PRELOH GHYLFHV LW LV YHU\ GLIILFXOW IRU WKHP WR SD
WUDYHO LQ SHUVRQ WR DQ RIl VLWH PHHWLQJ LV LQHIILFLHQW DQG

7KLY LPSURYHPHQW VXSSRUWYV WKH &LW\ &RXQFLO JRDOV RI D )LQD((
JRYHUQPHQW ,WxV ILQDQFLDOO\ UHVSRQVLEOH WR PDNH VXUH ZH D
VXSSRUW D KLJK SHUIRUPLQJ JRYHUQPHQW RUJDQL]JDWLRQ

SHODWHG &RVW 7D[ )XQGV 1RQ 5SHFXUBHRRPPHQG <H'
SHODWHG &RVW 7D[ )XQGV SHFEXUULQJ

7TRWDO &RVW

SURSHUW\ 7D[ ,PSDFW

$FWLYLW\ )DFLOLWLHY ODQDJHPHQW

R
7KLY LPSURYHPHQW UHTXHVW LV WR SURYLGH WUDLQLQJ IXQGV IRU
&XUUHQWO\ WKLV SRVLWLRQ LV DVVLIQHG IRU HGXFDWLRQ DQG

DQG PHFKDQLFDO HTXLSPHQW KDV EHFRPH LQFUHDVLQJO\ DXWRPDW
GLITHUHQW +9%$& V\VWHPV W LV LPSRUWDQW WKDW FLW\ VWDII UHF
KRZ WKHVH PRGHUQL]HG V\VWHPV UXQ VR WKH\ FDQ EH PDLQWDLQHC
RSHUDWLQJ FRVWY DQG HIWHQGYVY WKH VHUYLFH OLIH RI WKH HTXLSF

7KLV WUDLQLQJ VXSSRUWV WKH &LW\ &RXQFLO JRDOV RI D )LQDQFLELC
JRYHUQPHQW ,WxV ILQDQFLDOO\ UHVSRQVLEOH WR PDNH VXUH \RXU
VXSSRUW D KLJK SHUIRUPLQJ JRYHUQPHQW RUJDQL]DWLRQ



5 HODWHG &RVW 7D[ )XQGV SHFXUULQJ5HFRPPHQG <H'
7TRWDO &RVW

BURSHUW\ 7D[ ,PSDFW

$FWLYLW\ )DFLOLWLHY ODQDJHPHQW

RI
7KLV LPSURYHPHQW UHTXHVW LV IRU SXUFKDVH RI D ORFNDEOH SXE!
E\ YLVLWRUV WR WKH 0)& 0)& VWDII KDYH LGHQWLILHG WKH QHHG W
UHTXHVWHG VHUYLFH DQG WKH EXLOGLQJ FXUUHQWO\ ODFNV FDSDF
PDQQHU

7KLY UHTXHVW VXSSRUWYV WKH FLW\ FRXQFLO JRDO RI )LQDQFLDOO\
2UJDQL]DWLRQ 6XVWDLQDEOH (TXLWDEOH DQG (IIHFWLYH 6HUYLFH

5HODWHG &RVW 7D[ )XQGV 1RQ 5SHFXUBHERPPHQG <H'
TRWDO &RVW

BURSHUW\ 7D[ ,PSDFW

$FWLYLW\ )DFLOLWLHY ODQDJHPHQW

RI
7KLV LPSURYHPHQW IXQGV DQ LQWHUQ WR DVVLVW 7UDIILF 2SHUDWL
EURDGEDQG LQIUDVWUXFWXUH 7KLV GDWDEDVH FDWDORJV DOO LQV
WKDW SULYDWH SDUWQHUV FDQ HDVLO\ XQGHUVWDQG ZKDW WHFKQFR
EURDGEDQG SXEOLF SULYDWH SDUWQHUVKLS LQLWLDWLYH KDV EHH(
WKH FLW\ KDV HQWHUHG LQWR QXPHURXV FRQGXLW RU ILEHU RSWLF
WKDW KDV UHVXOWHG LQ D VLIJQLILFDQW H[SDQVLRQ RI WKH &LW\ V
EURDGEDQG VHUYLFH SURYLGHUV DYDLODEOH WR FLW\ EXVLQHVVHYV
PDQDJLQJ WKH QXPHURXV ORFDWLRQV DQG VSHFLILF W\SHV RI LQIUI
KDV JURZQ GUDPDWLFDOO\ $V IXWXUH SXEOLF SULYDWH SDUWQHUYV
WULSV WR WKH ILHOG WR LQVSHFW WKH URDGVLGH LQIUDVWUXFWXU
LQIUDVWUXFWXUH LV VWLOO UHPDLQLQJ DQG DYDLODEOH WR EH VKI
RXU LQIUDVWUXFWXUH WKH (QJLQHHULQJ DQG ,QIRUPDWLRQ 6HUYLF
LQGXVWU\ VSHFLILF VRIWZDUH ZKLFK DFWLYHO\ PDQDJHV ILEHU DQG
RI WKH &LW\ V EURDGEDQG LQIUDVWUXFWXUH KDV EHHQ VWRUHG LQ
DQG HIIRUW LV QHHGHG WR LQLWLDOO\ SRSXODWH WKH GDWDEDVH 2
LQFOXGLQJ ILEHU FRXQWYV FRQGXLW FRQILIXUDWLRQV WUDIILF FDE
UDFN PRXQWHG HTXLSPHQW DW HDFK ORFDWLRQ DQG FDEOH FRQQH
HTXLSPHQW $Q XS WR GDWH DQG DFFXUDWH GDWDEDVH ZLOO VDYH
PDNH ILHOG YLVLWV LQ RUGHU WR DVVHVV DQG LQYHQWRU\ H[LVWLGC

7KLY SRVLWLRQ VXSSRUWV WKH &LW\ &RXQFLO JRDOV RI D )LQDQFLEC
JRYHUQPHQW ,WxV ILQDQFLDOO\ UHVSRQVLEOH WR PDNH VXUH DGH"
VXSSRUW D KLJK SHUIRUPLQJ JRYHUQPHQW RUJDQL]DWLRQ 7KH &RQ
VXSSRUWYV WKLV LPSURYHPHQW SDFNDJH E\ SURYLGLQJ UHVRXUFHV
WKURXJKRXW WKH FLW\

5HODWHG &RVW 7D[ )XQGV 1RQ 5SHFXUBHERPPHQG <H'
7TRWDO &RVW



3URSHUW\ 7D[ ,PSDFW
$FWLYLW\ 3URMHFW (QJLQHHULQJ

RI
7KLV LPSURYHPHQW UHTXHVW LV IRU HGXFDWLRQ DQG WUDLQLQJ IX¢
ZLWKLQ WKH (QJLQHHULQJ 'HSDUWPHQW 7HFKQRORJ\ ZLWKLQ WKLV
+DYLQJ IXQGV DYDLODEOH IRU WUDLQLQJ RQ QHZ VWDWH RI DUW WH
7UDIILF 2SHUDWLRQV &HQWHU PDLQWDLQ D KLJK OHYHO RI HTXLSPH
WHFKQRORJ\ WKDW ZLOO EHQHILW DOO FLWL]JHQV RI '"XEXTXH

7KLY WUDLQLQJ VXSSRUWYV WKH &LW\ &RXQFLO JRDOV RI D )LQDQFLEC
JRYHUQPHQW ,WxV ILQDQFLDOO\ UHVSRQVLEOH WR PDNH VXUH \RXU
VXSSRUW D KLJK SHUIRUPLQJ JRYHUQPHQW RUJDQL]JDWLRQ

5HODWHG &RVW 7D[ )XQGV SHFXUULQJ5HFRPPHQG <H'
7TRWDO &RVW
BURSHUW\ 7D[ ,PSDFW o

$FWLYLW\ 3URMHFW (QJLQHHULQJ

6LIJQLILFDQW /LQH ,WHPYV

(PSOR\HH ([SHQVH
) < HPSOR\HH H[SHQVH UHADHF\SBFANDJH LQFUHDVH

7KH ,RZD 3XEOLF (PSOR\HH 5HWLUHPHQW 6\VWHP L¥G@BKBQWRPRQ
)< 7KH HPSOR\HH FRQW U LLEOQW K R QIIBRR

7KH &LW\ SRUWLRQ RI KHDOWIQEQNRWRIM FH LHXSHQWRLYV L§Xx
SHU PRQWK SHU FRQWUDFW ZKLFKQBHWRIOWY RQY DQ DQQXDO FF

2 Y HU W DPQIF KD QIUHR®P L < W R L < ) < DFWXDO ZDV
JLYH <HDU 5HWLUHH 6IGHH\F OHDYRBS D\ R W R L <

6LEN /HDYH BRFRMVDWRIFG L < WR L < EDVHG<RQ
DFWXDO (IIHFWLYH -XO\ HPSOR\HHV RYHU WKH VLFN OHDYH

RYHU WKH FDS WR YDFDWLRQ RU EH SDLG RXW

,Q SUHSDUDWLRQ RI WKH EXGJHW UHFRPPHQGDWLRQ WKH ZRUN R
IRU WKH FRPLQJ ILVFDO \HDU )RU H[DPSOH ZLWK FRPSOHWLRQ RI
3URMHFW LQ )< VWDII PLJKW VKLIW WR RWKHU QRQ VWRUPZDWH

XVXDOO\ PLQRU DUH PDGH HDFK \HDU 7KH )LVFDO <HDU EXG
WKH IXQGLQJ DOORFDWLRQ RI SRVLWLRQV

D &RQILGHQWLDO $FFRXQW &OHUN

L )7( IJURP *HQHUDO 3URMHFW (QJLQHHULQJ ,QWHUQTE
LL )7( WR *HQHUDO )XQG

E &LW\ (QJLQHHU
L )7( IURP *HQHUDO (QJLQHHULQJ $GPLQ ,QWHUQDO ¢
LL )7( IURP 6DQLWDU\ 6HZHU ,QWHUQDO 6HUYLFH )XQC

LLL )7( TURP 6WRUPZDWHU ,QWHUQDO 6HUYLFH )XQG



LY )7( WR 6DQLWDU\ 6HZHU )XQG

Y Y7( WR *HQHUDO )XQG
F $VVLVWDQW &LW\ (QJLQHHU
L )7( IJURP *HQHUDO (QJLQHHULQJ $GPLQ ,QWHUQDO ¢
LL )7( WR *HQHUDO )XQG
G &LYLO (QJLQHHU ,
L )7( IURP *HQHUDO )XQG
LL )7( WR *HQHUDO 3URMHFW (QJLQHHULQJ ,QWHUQDO
H &LYLO (QJLQHHU ,,
L )7( IURP 6WRUPZDWHU ,QWHUQDO 6HUYLFH )XQG
LL )7( IURP *HQHUDO 3URMHFW (QJLQHHULQJ ,QWHUQTE
LLL )7( WR *HQHUDO )XQG
LY )7( WR 6DQLWDU\ 6HZHU )XQG
Y )7( WR 6DQLWDU\ 6HZHU ,QWHUQDO 6HUYLFH )XQG
| (QJLQHHULQJ 7HFKQLFLDQ
L )7( IURP *HQHUDO )XQG
LL )7( IURP 5HVLGHQWLDO 3DUNLQJ
LLL )7( IURP 6WRUPZDWHU ,QWHUQDO 6HUYLFH )XQG
LY Y7( IURP 6DQLWDU\ 6HZHU ,QWHUQDO 6HUYLFH )XQC
Y )7( WR 6DQLWDU\ 6HZHU )XQG
YL )7( WR 6WRUPZDWHU )XQG
YLL )7( WR :DWHU 3URMHFW (QJLQHHULQJ )XQG
YLLL )7( WR *HQHUDO 3URMHFW (QJLQHHULQJ ,QWHUQDO
J 6XUYH\RU
L )7( IURP *HQHUDO 3URMHFW (QJLQHHULQJ ,QWHUQTE
LL )7( WR *HQHUDO )XQG WRWDO RI ;: )7( H[SHQVH IRl
K 7UDIILF (QJLQHHU
L )7( IURP *HQHUDO )XQG
LL )7( IURP *HQHUDO 7UDIILF (QJLQHHULQJ ,QWHUQDO
LLL )7( WR 5HVLGHQWLDO 3DUNLQJ )XQG
LY )7( WR *HQHUDO 3URMHFW (QJLQHHULQJ ,QWHUQDO
L 3URMHFW (QJLQHHU
L )7( IJURP *HQHUDO 3URMHFW (QJLQHHULQJ ,QWHUQTE
LL )7( WR *HQHUDO (QJLQHHULQJ $GPLQ ,QWHUQDO 6H
$ SDUW WLPH 8S8WLOLW\ /RFDWRU y7( ZDV DGGHG DV SDUW RI
)< )7( WR *HQHUDO )XQG DQG )7( WR 5SHVLGHQWLDO 3DUNL
$V D UHVXOW RI WKH SURSRVHG FKDQJHV DERYH WKH QHW LQFUH
IROORZV 6DQLWDU\ 6HZHU )XQG LV BWRUPZDWHU )XQG LV
‘DWHU 3URMHFW (QJLQHHULQJ )XQG LV *HQHUDO (QJLQ
*HQHUDO 3URMHFW (QJLQHHULQJ ,6) LV *HQHUDO 6DQLWDU

6WRUPZDWHU ,6) LV *HQHUDO 7UDIILF (QJLQHHULQJ ,6) LV



6XSSOLHV O6HUYLFHYV

&RQV X O W D Q WQEFHIUHYDILIARH/ L 1< WR L < 7KLV OLQH LWHI
UHSUHVHQWY 6WRUPZDWHU 00BQYWHRERYKOWDQW 6HUBWRWVPZDWH
,, 3UHYHQWLRQHWHQWLRQ %DVLQ 0DLQWHXQDIDFH6DQLWQG\3URMH
(QJLQHHULQJ 7KH ODUJHVW LQFUHDVH ZDV 3URMHFW (QJLQHHULC
LQFUHDVHG |URE WR L 1< EDVHG<RQ $FWRDO

,QVSHFWLRQ S5HLPERBENBOBIRW LV L§X WR L i< 7KLV OLQH
LWHP UHSUHVHQWY WKH UHIXQG WR GHYHORSHUV IRU VXEGLYLVLF
DFWXDO FRVW 7KHUH LV RIIVHIMWWEH BXKEKBQXHVRRQ ,QVSHFWLRQ

3D\ WR 2WKHUGGBRHIDBWYRIRS L I WR DS 7KLV OLQH LWH
UHSUHVHQWY WKH FRQWUDFW ZLWK (DVW &HQWUDO ,RZD $XK/IRHAL D
LQFUHDVHGIURP )< DQG WKH &DWILVK &UHHN :DWHUVKHG BDUWQ
SDUW RI WKH ( DIJUHHPHQW ZLWK "XEXTXH &RXQW\ DQG WKH "XEX
IRU WKH '"XEXTXH &RXQW\ :DWHUVKHG 3URJUDP

*UDQW H[SBOV¥HHDIVRB L < W R L < 7KH GHFUHDVH L\
WR LQDGYHUWHQWO\ GRXEOLQJ WKH EXGJHW IRU ORZ LQFRPH KRX
VWRUPZDWHU HQWHUSULVH IXQG VXEVLGLHV |RW \DIRZHIQWARRH PR R
DQG SURSHUW\ WD[ H[HPSW SQURBHUWQHM SODFHPHQW DVV
7KH JUDQW H[SHQVH EXGJHW DOVR LQFOXGHV Y&REKUHWPRYBG DARV
ORZ PRGHUDWH LQFRPH FLWL]HQV ZLWK SK\VLFDO OLPLWDWLRQV
DGPLQLVWHU YROXQWHHUV WR KHOS ZLWK VQRZ UHPRYDO DQG DV
JUDQWV LQFOXGH VWUHDPEDQN UHXPE LUDLLVQD IWDLLREH QWDEMMSN OR I U
)< )< WKHUH DUH FXVWRPHUV WKDW UHFHLYH WKH SURSHL
WRS WHQ LQFOXGH VFKRROV XQLYHUVLWLHV DQG KRVSLWDOV ZK
VXEVLG\ SDLG 7KHUH DUH FXVWRPHUV WKDW UHFHLYH WKH UHV
FXVWRPHUV WKDW UHFHLYH WKH ORZ LQFRPH VXEVLG\

6DOHV 7DQ AWH DWVRIRS L < WR L X 7KLV H[SHQVH LV GLI
RINTVHW E\ VDOHV WD[ UHYHQXH

(OHFWULFLW\ 8WQ®G UWDWYRES QV HL < WR L < ,QFUHDVH LV
GXH WR PRYLQJ )HGHUDO %XLOGLQJ ODLQWHQDQFH IURP +RXVLQJ
)DFLOLWLHY ODQDJHPHQW DFWLYLW\ LQ (QJLQHHULQJ

1IDWXUDO *DV 8WLQEWHM PNERH® VH L X WR L 1< ,QFUHDVH LV
GXH WR PRYLQJ )HGHUDO %XLOGLQJ ODLQWHQDQFH IURP +RXVLQJ
)DFLOLWLHY ODQDJHPHQW $FWLYLW\ LQ (QJLQHHULQJ

6WRUPZDWHU 8WLQE WK BNSRHER V H L < W R L < EDVHG RQ
UDWH LQFUHDVH LQ WKH 6WRUPZDWHU 8VHU )HH DQG GXH WR
IURP +RXVLQJ DQG &RPPXQLW\ '"HYHORSPHQW WR WKH )DFLOLWLH\
DQG WKH DGGLWLRQ RI (QJLQH +RXVH WR )DFLOLWLHV 0D

3URSHUW)\ 0D LLGQ¥H €& DYK B L 1< WR L < YHGHUDO %XLO
ODLQWHQDQFH ZDV PRYHG IURP +RXVLQJ DQG &RPPXQLW\ 'HYHORS
DFWLYLW\ LQ (QJLQH i&UWQLHIFQ®! DV RIS L Ix WR L <
&LW\ +D O Q GRWHIWVRIFS L 1< WR L 1< (QJLQH +RXVH
LQFUHDWRIFE  L§X WR L < OXOWLFXOW XU D DQ)BUPH DY RERB Q W |
L < W R L < WK 6WUHHW L5QRUMHDR/RIBY L X< WR
L < 6KRW 7IRZFHWH DWRIRS L < W R L <



BURSHUW)\ ,QOQXUDBQWR®G L i< W R L < EDVHG<RQ
DFWXDO SOXV DQG PRYLQJ )HGHUDO %XLOGLQJ ODLQWHQDQFH
'HYHORSPHQW WR WKH )DFLOLWLHY ODQDJHPHQW DFWLYLW\ LQ (Q

6 R IW Z DLUFHH Q QHF U H DWVRIFS L 1< WR L < ) < DFWXDO ZDV
L Q< 3URMHFW (QGHPUHIEYBAG GXH WR XSJUDGLQJ WR $G
PDUNHW SULFHV GHFUHDVLQJ )DFLOLWLHY ODQDJHPHQW DQG DVV
LQFUHDVHG LPRP WR L < *HQHUDO 3URMH RV K Q BIEYHHEU L Q J
D LQFUHDWR 6DQLWDU\ 6HZHULQ@FWIPEWWEQGXH WR IHHV
RQO\ GXH HYHU\ RWKHUGHPWHBWRMZRZIBWHQFOXGHY OLOHVWRQH &
3 6:00 DQG $&%$' &LYLO

&DPHUD 0D L Q WMHRIUDHIDRHRI S L i< WR L < )< DFWXDO ZC
7KLV OLQH LWHP UHSUHVHQWY PDLQWHQDQFH FRQWUDFWYV |

XVHG WR UXQ WKH 7UDIILF 2SHUDWG QR M HBDWLHIEG UIHDWRIEL Q J L Q

)< W R L < GXH WR PRYLQJ IURP PDLQWHQDQFH OLQH WR

VFKHGXOH

3URSHUW®Q FDHDWVRI®G L < W R L i< )< DFWXDO ZDV
7KLV OLQH LWHP UHSUHVHQWY WKH SURSHUW\ WD[HV SDLG
HQWLWLHYV DQG LV RIIVHW E\ OHDVH UHYHQXH

(GXFDWLRQ DQ®FUBDYR@G) LiXx W R L 1< EDVHG RQ SODQ
WUDLQLQJ VFAKHGXOH IRU

&R Q| H U H@FFH\H DWRIRS L < WR L < EDVHG RQ SODQQHG FlI
VFKHGX®DH IRU

ODFKLQHU\ DQG (TXLSPHD®F 0B DYRBQD QRN W R L ¥ )<
DFWXDO ZDV,QFUHDVH LV GXH WR DGGLQJ EXGJHWYV IRU WKH )L

ZKLFK LQFOXGH )DFLOLWLHV&QWQ BDHORARQW) +DO0 $QQHGHUDO

%XLOGLQJ (QJLQH +RXVH DQG OXOWLFXOWXUDO )DPLO\ &HQWHU

ODFKLQHU\ (TXLSPHQW

(TXLSPHQW UHSODFHPHQW LWHPV LQFOXGH
(TXLSPHQW 5HSODFHPHQWYV

(QJLQHHULQJ $GPLQLVWUDWLRQ
&KDLUV '"HVNYV

6SLUDO %LQGLQJ 6\VWHP
6PDUW 3KRQH

SURMHFW (QJLQHHULQJ *HQHUDO )XQG

IDEHO ODNHU

6HFXULW\ &DPHUDYV

$670 ODQXDOV /DE (TXLSPHQW

8WLOLW\ /RFDWRU DQG 7TRWDO 6WDWLRQ 'DWD &ROOHFW
'"HVNV &KDLUV

6PDUW 3KRQHYV



(TXLSPHQW 5HSODFHPHQWYV
ZUDIILF (QJLQHHULQJ *HQHUDO )XQG

7UDIILF &RQWURO (TXLSPHQW
7UDIILF (QJLQHHULQJ 5RDG 8VH 7D[ )XQG

37= &DPHUDV
9LGHR 3URMHFWRU

1IHWZRUN 6ZLWFK %URFDGH )LEHU

1HWZRUN 6ZLWFK 3HQQ :DWHU 7RZHU 'DWD 5P

%DWWHU\ %DFN 8SV

OLOHVWRQH 9LGHR 6HUYHU

+\SHUFRQYHUJHQFH 6HUYHUV 3LYRW G6HUYHUYV

‘'LUHOHVV 3RLQW WR 3RLQW

+DUGHQHG ,QWHUVHFWLRQ 6ZLWFKHYV

1LWHN ([WHQGHUV IRU FDPHUDYV

OLOHVWRQH :6 &38

OLOHVWRQH 6%$1 &+$66,6

21IVLWH 6WRUDJH

&HOO 3KRQH

&LW\ 6XUYHLODQFH &DELQHWYV

,7(5,6 &DPHUDV

$XWRVFRSH &DPHUDYV

$[LV &DPHUDYV

%DWWHULHYV

7UDIILF & RXQWHUYV

OHWDO '"HWHFWRU

6PDUW 3KRQH

SURMHFW (QJLQHHULQJ 6DQLWDU\ 6HZHU )XQG

( 2QH 3XPSYV

7UXFN 5DGLR 8QLWYV

YRUG

*DV $LU OHWHUYV J)LHOG 6DIHW\ (TXLSPHQW
6PDUW 3KRQH 5XJJHGL]H

SURMHFW (QJLQHHULQJ 6WRUPZDWHU )XQG

/IDEHO ODNHU

YRUG )

%HH %UDQFK &DPHUDYV
5DLQ *DXJH

JHYHO 7UDQVGXFHUV
9LGHR ORQLWRU
‘HDWKHU 6WDWLRQ
6PDUW 3KRQH



(TXLSPHQW 5HSODFHPHQWYV
)DFLOLWLHY ODQDJHPHQW

)DFLOLWLHY ODQDJHPHQW 6PDUWSKRQH

&LW\ +DOO ODLQWHQDQFH ,PSURYHPHQWYV

&LW\ +DOO $QQH[ &DPHUD (TXLSPHQW

&LW\ +DOO $QQH[ ,PSURYHPHQWYV

JHGHUDO %XLOGLQJ ,PSURYHPHQWYV

(QJLQH +RXVH ,PSURYHPHQWYV
OXOWLFXOWXUDO )DPLO\ &HQWHU ,PSURYHPHQWYV
WK 6W 5HVWURRPYV &DPHUD (TXLSPHQW

$QQXDO 3URMHFWYV

*HQHUDO 6DQLWDU\ 6HZHU 5HSDLUV ODLQWHQDQFH
*HQHUDO 6WRUPZDWHU 5HSDLUV ODLQWHQDQFH
BWRUPZDWHU 'LWFK 5HPHGLDWLRQ
'"HWHQWLRQ %DVLQ ODLQWHQDQFH

7RWDO (TXLSPHQW



'"HEW 6HUYLFH

$QQXDO 'HEW 6HUYLF)}k 3D\ FDHIQHWI/VI RRIOOR Z V
)LQDO&DOO

$PRXQW '"HEW 6HULHV 6RXUFH 3XUSRVH SD\PHQ\WWH
$ * 2 6DOHV 7D] JLEHU 2SWLF 6WUHHW /LIJKW
$ * 2 6WRUPZDWHU BWRUPZDWHU ,PSURYHPHQWYV
$ * 2 6DOHV 7D] 6WUHHW ,PSURYHPHQWYV
65) 6WRUPZDWHU JHRHMWK &DWILVK &UHHN
65) 6WRUPZDWHU YHNW QG 'HWHQWLRQ %DVLQ

*

6DOHV 7D][ 6RXWKZHVW $UWHULDO
6WRUPZDWHU WYWWMHRUPZDWHU ,PSURYHPHQWYV
6WRUPZDWHU BWRUPZDWHU ,PSURYHPHQWYV

6DOHV 7D] )(0$ JORRG %X\RXW
* 6WRUPZDWHU YHMRUPZDWHU ,PSURYHPHQWYV
* 6DOHV 7D] BRXWKZHVW $UWHULDO

B H RO R P
*
NN DO NDDNDNDNDDN

6WRUPZDWHU BWRUPZDWHU ,PSURYHPHQWYV

65) 6WRUPZDWHU YRAWU %HH %UDQFK
$ * 2 6DOHV 7D[ ,QFUHPAH@WDQFK :DWHUVKHG
$ * 2 6DOHV 7D] 6WUHHW ,PSURYHPHQWYV
65) 6DOHV 7D][ IRZHU %HH %UDQFK

% 65) 6DOHV 7D[ ,QFBSBHQUWIHH %UDQFK
$ SHYHQXBWOHV 7D[ ,QF UHAHBWDQFK :DWHUVKHG

% * 2 6WRUPZDWHU AWMHRUPZDWHU 5HIXQGLQJ

& * 2 6DOHV 7D][ JHGHUDO %XLOGLQJ 5RRI

65) 6WRUPZDWHU Y6HN %YUDQFK :DWHUVKHG

$ * 2 6DOHV 7D][ 6PDUW OHWHUYV

$ * 2 6DOHV 7D][ &LW\ +DOO ,PSURYHPHQWYV

% * 2 6DOHV 7D][ (QJLQH +RXVH S5HQRYDWLRQ
& * 2 6DOHV 7D][ &LW\ +DOO ,PSURYHPHQWYV

7RWDO (QJLQHHULQJ $QQXDO 'HEW 6HUYLFH



5HYHQXH

5LYHUIUR Q WQ/FHUWH/MBANKRI S L I WR L I EDVHG RQ WKH
SURMHFWHG UHYHQXH ZKLFK LV DV IROORZV

5LYHUIURQW /HDVH < %XGJIHW %XGJIJHW
$UWFR )OHHWLQJ 6HUYLFH
&ROOHHQ %UDGOH\ /LQGVWURP
'XEXTXH ODULQD
'XEXTXH 7HUPLQDOV 'RYH +DUERU
'XEXTXH <DFKW %DVLQ
J)OLQW +LOO 5HVRXUFHV
+RGJH 7UDQVLW :DUHKRXVH &R
.ODXHU ODQXIDFWXULQJ o)
*DYLORQ 3XULQD 'ULYH
*DYLORQ /DQG %\ &LW\ 6DOW 3LOH
*DYLORQ 'RYH +DUERU
*DYLORQ &RPPHUFLDO 6WUHHW
6FDOHV ORXQW GED 5LYHU &UXLVHV
7KRPSVRQ 7UXFN DQG 7UDLOHU //&
3RUW RI 'XEXTXH %UHZHU\ '"HYHORSPHQW
'LDPRQG -R 3DWLR /HDVH o)
30DWLQXP +ROGLQJIV //&

7RWD O

:KDUIDJH )HHV RQ /HDV @ BUHIRERH W\ LIX WR L 1<
EDVHG RQ )< DFWXDO DQG LV GHSHQGHQW RQ KRZ PXFK EXVLQH)\

:KDUIDJH )HHVY RQ /HDVHG 3URSHUW\ %XGJHW %XGJHW
*DYLORQ &RPPHUFLDO 6WUHHW

*DYLORQ 'RYH +DUERU

*DYLORQ 6DOW 6LWH

J)OLQW +LOO 5HVRXUFHV

7RWDO
1RQ 5LYHUIUR@WUHDWVRIF L < W R L 1<
1RQ 5LYHUIURQW /HDVH )< %XGIHW  %XGJIHW

'XEXTXH 5HVFXH OLVVLRQ

+DZNH\H $UHD &RPPXQLW\ $FWLRQ 30DQ O

+++ (QWHUSULVHV

+DUWLJ 'UXJ

WK 6W 'HWHQWLRQ %DVLQ 5DLQER 2LO
,QWHUVWDWH 3RZHU /LJKW &R *UDI )DUP 6RODU
7RWDO




JHGHUDO % X L OGEH.FQIH/IHDR/[B L < WR L)X 7TKH GHWDLO F
OHDVH UHYHQXH LV DV IROORZYV

THQDQW )< %XGIHW %XGJIHW
-XYHQLOH &RXUW

%HOOVWDU OHGLD

'XEXTXH $UHD /DERU ODQDJHPHQW &RXQFLO
'XEXTXH &RXQW\ 7DVN )RUFH

8QLWHG 6WDWHYV 3RVW 2IILFH

7TRWDO
J)LEHU /HDX® NFKIDWIIHREF L §x WR L §x
7THOHFRPP /HRYRNKDQUIURP L §x WR L)X
6XEGLYLVLRQ ,QVSHFWHBWR)FHHYV LIX WR L §x EDVHG RQ
SURMHFWHG FRQVWUXFWLRQ RI VXEGLYLVLRQV
6WRUPZDWHULIHYMHOWRIBYV L X WR L X< EDVHG<RQ
DFWXDO RI
7KH< 6WRUPZDWHULQVHU DWMRIE SHU 6)8 WRSHU 6)8 D

LQFUHDVH 7KHUH ZDV QR)KQFUBQR)&EH EHIWZBBEBQW RI WKH &LW\ V FR
UHVSRQVH

"KHQ WKH &LW\ &RXQFLO DGRSWHG 2UGLQDQFH SDVVHG DQG
HVWDEOLVKHG WKDW WKH VWRUPZDWHU XWLOLW\ IHH ZRXOG LQFL
WR IXQG WKH RSHUDWLRQDO DQG FDSLWDO FRVWV Rl WKH SXEOLF
LPSURYHPHQWY VXFK DV WKH %HH %UDQFK &UHHN 5HVWRUDWLRQ
$VVHPEO\ FUHDWHG WKH J)ORRG OLWLJDWLRQ 3URJUDP ZKLFK SUR)
XQGHUWDNHQ E\ DSSURYHG ORFDO JRYHUQPHQWYV VXFK DV WKH &l
OLWLIJDWLRQ %RDUG WKH IXQGLQJ VRXUFH HVWDEOLVKHG LQYRO)
6WDWH VDOHV WD[ UHYHQXH FROOHFWHG ZLWKLQ D FLW\ DQG GLY
DSSURYHG FLW\ +DYLQJ XSGDWHG WKH 'UDLQDJH %DVLQ ODVWHU
LPSURYHPHQWY DVVRFLDWHG ZLWK WKH SKDVH %HH %UDQFK :D\
ZDV VXFFHVVIXO LQ VHFXULQJ PLOOLRQ LQ 6WDWH VDOHV WD]
IXQGLQJ WKH &LW\ &RXQFLO DGRSWHG 2UGLQDQFH SDVVHG L
HVWDEOLVKLQJ WKDW WKH VWRUPZDWHU XWLOLW\ IHH ZRXOG QRW
\HDUV ODWHU WKDQ ODWHU WKDQ SUHYLRXVO\ VFKHGXOHG

7KH &LW\ KDV EHHQ DEOH WR SURYLGH VWRUPZDWHU PDQDJHPHQV
HVWDEOLVKHG E\ 2UGLQDQFH +RZHYHU GXH WR WKH XQFHUW
&29," SDQGHPLF WKH UDWH VWUXFWXUH ZDV UHFRQVLGHUHG IR
DGMXVWPHQWY WR SODQQHG &DSLWDO ,PSURYHPHQW 3URJUDP SU
D IHZ RWKHUV WKH &LW\ ZDV DEOH WR GHOD\ WKH SODQQHG LQFL
UHDEK SHU PRQWK XQWLO )< VL[ \HDUV ODWHU WKDQ SUHYL

7KH )< &,3 %XGJHW ZLOO DOORZ WKH &LW\ WR PRYH IRUZDUG LQ
WKH %YHH %UDQFK *DWH 3XPS 5HSODFHPHQW 3URMHFW 3KDVH 9 |
OLWLIJDWLRQ 3URMHFW 7KH SURMHFW SURYLGHV IRU WKH UHSOD|
WKDW IXQFWLRQ DV SDUW RI WKH -RKQ & &XOYHU )ORRGZDOO /HY
IORRGLQJ WKH %HH %UDQFK :DWHUVKHG ,PSURYHPHQWYV LQFOXGF
WKH LQVWDOODWLRQ RI D VHFRQGDU\ JDWH UHPRYLQJ WKH H[LVW



WKDQ \HDUV O EHIRUH FRPSOHWLRQ RI WKH IORRGZDOO OHYHH
SXPSV ZLWK WZLFH WKH SXPSLQJ FDSDFLW\ UHSODFHPHQW RI WK
WKH LQVWDOODWLRQ RI DQ DGGLWLRQDO EDFN XS JHQHUDWRU

7KH RULJLQDO SURMHFW VFRSH ZDV OLPLWHG WR UHSODFLQJ WKH
IORRG SURWHFWLRQV 7KH SURSRVHG SURMHFW LPSURYHPHQWYV Z
IORRGLQJ WKDW KDV EHHQ RFFXUULQJ VLQFH IORRGLQJ WKDW
GHFODUDWLRQV GXH WR SXEOLF DQG SULYDWH SURSHUW\ GDPDJH
KRPHV DQG EXVLQHVVHV ,W DOVR SURYLGHV IRU DGGLWLRQDO U}t
GHSWK DQG LQWHQVLW\ 7R IXQG WKH IORRG PLWLJDWLRQ LPSURY
(FRQRPLF '"HYHORSPHQW $GPLQLVWUDWLRQ ('$ JUDQW IXQGLQJ ,
IXQGY DUH DOVR WR EH XVHG %XW WKH HFRQRPLF GRZQWXUQ DV
UHVXOWHG LQ WKH &LW\ UHFHLYLQJ PLOOLRQ OHVV LQ 6WDWH
UHFHQW LQIODWLRQDU\ FRVWY DVVRFLDWHG ZLWK FRQVWUXFWLR!
DQWLFLSDWHG FRVW WR EXLOG WKH LPSURYHPHQWY 7KHUHIRUH

LV SODQQHG D SRUWLRQ RI ZKLFK FRXOG EH IRUJLYDEOH GXH WR
$FW ZKLFK LQFOXGHG D PLOOLRQ 65) DOORFDWLRQ UHTXLULQJ

7R PRYH IRUZDUG ZLWK WKH %HH %UDQFK *DWH 3XPS 5HSODFHPF
&,3 WXGJHW D UDWH LQFUHDVH WR ZLOO EH QHFHVVDU\ LQ )<
ULVN ORVLQJ WKH PLOOLRQ ('$ JUDQW WKDW UHTXLUHV WKH ZF

7DEOH EHORZ FRPSDUHV WKH UDWHV DGRSWHG LQ DQ
)< EXGJHW

)< )< )< )< )< )< )< )<
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7KH UHFRPPHQGHG UDWHV IRU )< WKURXJK )< UHIOHFW WKH U
2UGLQDQFH IROORZLQJ WKH 6WDWHxV DSSURYDO RI PLOO
WD[ LQFUHPHQW IXQGV IRU WKH %YHH %YUDQFK :DWHUVKHG )J)ORRG |
RUGLQDQFH DGRSWHG SULRU WR WKH &LW\ UHFHLYLQJ WKH )ORR(
WKH &LW\ V FRURQDYLUXYVY UHOLHI UHVSRQVH



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



(1%,1((5,1* '(3$570(17

7KH HQJLQHHULQJ GHSDUWPHQW SURPRWHV WKH KHDOWK VDIHW\ DC
SULQFLSOHV SUDFWLFHV DQG SDUWQHUVKLSY DSSOLHG WR WKH SOI
WKH &LW\ V LQIUDVWUXFWXUH DQG SURSHUW\

68&&(66 ,6 $%287 3/$11,1* 3$571(56+,36 $1' 3(2
[($',1* 72 287&20(6
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)= )= )=
)XOO 7LPH (TXLYDOHQW

7KH (QJLQHHULQJ '"HSDUWPHQW IXMOUXVBSRHWWHGEGLEDOHQW HPSOR\HHV
RI WKH GHSDUWPHQW H[SHQVH DV VHHQ EHORZ 2YHUDOO WKH
LQFUHBDVH L I FRPSDUWKG WR



(1*,1((5,1* '(3$570(17
SFWLYLW\ 5LIJKW RI ZD\ ODQDJHPHQW

OLVVLRQ 6HUYLFHV

7KH GHSDUWPHQW VWULYHV WR PDQDJH WKH ULJKW RI ZD\ DQG WKH \
GRQH VR WKH FLWL]HQV FDQ UHDOL]H WKH JUHDWHVW EHQHILW DQG I
SXEOLF DQG SULYDWH 7KLV HIIRUW VWULYHV IRU VWUHHWY VLGHZD(
IXOO\ DFFHVVLEOH E\ DOO XVHUYV

6HUYLFHV LQFOXGH L (MEQ KV HRPIE Q I VN Wil FEZ IDGDWNS LRQV VQRZ UHPF

GHIHFWV DSSHDOV PDQDJHPHQW RI FRPSOLDQ OMY GOIIZW 'O & R BRQ\G H
SODQQLQJ LQVSHFWLRQ DQG UHFRQVWUXFWLRQ

5LJKW RI ZD\ DQG 6WUHHWYV )XQGLQJ 6XPPDU\

)< $FWXD[0Q< % X G J H W& SHTXHYWHG
([SHQGLWXUHYV
5HVRXUFHYV

5LJKW RI ZzD\ DQG 6WUHHWYV 3RVLWLRQ 6XPPDU\
)<

$VVLVWDQW &LW\ (QJLQHHY
$VVLVWDQW &LW\ (QJLQHHP 6HUYLFH )X[oG
&DPHUD 6\WWHPV 7THFKQLFUYDQ
&DPHUD 6\WWHPV 7THFKQLFLYDQ 6HUYLFHl )XQG
&LW\ (QJLQHHU
&LW\ (QJLQHHU BHUYLFH |XQG
&LYLO (QJLQHHU ,

&LYLO (QJLQHHU , B6HUYLHH )XQG
&LYLO (QJLQHHU ,,
&LYLO (QJLQHHU ,, 6HUYL|FH )XQG

&RQILGHQWLDO $FFRXQW &OHUN
&RQILGHQWLDO $FFRXQW &OHUN
&RQILGHQWLDO $FFW &OHUN BHUYLFH )G
%XVLQHVV $GPLQ ,QWHUQ
%URDGEDQG ,QWHUQ
26+$ ,QWHUQ
(QJLQHHULQJ ,QWHUQ
(QJLQHHULQJ ,QWHUQ G6HUYLFH )XQG
(QILQHHULQJ $VVLVWDQW
(QJLQHHULQJ $VVLVWDQW |, 6HUYLFH )KQG
(QJLQHHULQJ ,QWHUQ
(QJLQHHULQJ 7THFKQLFLDQ
(QJLQHHULQJ 7THFKQLFLDQ | 6HUYLFH )XQG
3URMHFW 0DQDJHU
3URMHFW 0DQDJHU
3URMHFW 0DQDJHU 6HUYLUFH )XQG
52: THFKQLFLDQ
52: THFKQLFLDQ B6HUYLFH|)XQG
BHFUHWDU\ $GPLQ




5LJKW RI ZzD\ DQG 6WUHHWYV 3RVLWLRQ 6XPPDU\
) <

BHFUHWDU\ (QJLQHHULQJ
6XUYH\ 3DUW\ &KLHI
6XUYH\ 3DUW\ &KLHI B6HUYLFH )XQG
6XUYH\ THFKQLFLDQ
6XUYH\ 7THEFKQLFLDQ 6HUY|LFH )XQG
6XUYH\RU

6XUYH\RU BHUYLFH )XQG
7UDIILF (QJLQHHU
7UDIILF (QJLQHHU BHUYLHH )XQG
7RWDO )7 (TXLYDOHQW (P$OR\HHV

(1*,1((5,1* '(3$570(17
5LJKW RI :D\ ODQDJHPHQW DQG 6WL

SHUIRUPDQFH OHDVXUHYV

&LW\ &RXQFLO *RDO &RQQHFWHG &RPPXQLW)\

)< )< )< 3HUIRUPDQFH
SHUIRUPDQFH OHDVXUH .JDUJHW $FWXDO $FWXDQVWLPDWH®GLFDWRU
$FWLYLW\ 2EMHFWLYH 3URYLGH VDIH ZDONLQJ SDWKZD\V WKURXJKRXW
UDPSV
RI SURSHUW\ QRWLFHV UHVROYHG ZLWKLQ -b
DOORWWHG WLPH IRU XQ VKRYHOHG VLGHZDONYV
Rl $'$ FXUE UDPSV LQVWDOOHG -b
$FWLYLW\ 2EMHFWLYH 3URYLGH FRPSOHWH VDIH DQG HIILFLHQW VWUH
$YJ FRQGLWLRQ UDWLQJ RXW RI RI DOO -b
"XEXTXH VWUHHWV
RI YHKLFOH FUDVKHV LQ WKHg&LW\ RI 1 s

"XEXTXH
&LW\ &RXQFLO *RDO /LYDEOH 1HLJKERUKRRGYV +RXVLQJ
$FWLYLW\ 2ZEMHFWLYH ODQDJH WKH ZRUN LQ ULJKW RI ZD\ SHUPLWYV

RI 5LJKW RI :D\ H[FDYDWLRQ §HUPLWYV 1 s
SHUVRQ




&UDFNHG DQG KHDYLQJ VLGHZDON 7ULSSLQJ KD]DUIGIZ $'$ &XUE 5DPSV



(1%,1((5,1* '(3$570(17

6WRUPZDWHU ODQDJHPHQW

OLVVLRQ 6HUYLFHV

7KH PLVVLRQ Rl WKH &LW\xV 6WRUPZDWHU ODQDJHPHQW 8WLOLW\ LV
WKH QDWXUDO DQG EXLOW HQYLURQPHQW E\ GHVLJQLQJ LPSOHPHQW
PXQLFLSDO VWRUPZDWHU PDQDJHPHQW V\WVWHP 7KH &LW\ RI '"XEXTXH
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