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6XPPDU\�
7KH�IRXUWK�XSGDWH�WR�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�ZDV�DSSURYHG�E\�WKLV�FRPPLWWHH�
LQ�-XQH�������,W�VHWV�RXW�QHZ�SURSRVDOV�IRU�LQYROYLQJ�UHVLGHQWV�DQG�FRPPXQLW\�JURXSV�LQ�WKH�
ZRUN�RI�WKH�FRXQFLO�ZKLOH�GHYHORSLQJ�PHDQLQJIXO��RQJRLQJ�GLDORJXH�ZLWK�FRPPXQLWLHV���

7KH�VWUDWHJ\�LV�VWUXFWXUHG�LQWR�IRXU�WKHPHG�FKDSWHUV���

x� (QDEOLQJ�SODFH�EDVHG�ZRUNLQJ���
x� $�VWURQJHU�SDUWQHUVKLS�ZLWK�WKH�YROXQWDU\�FRPPXQLW\��IDLWK�DQG�VRFLDO�HQWHUSULVH�

�9&)6(��VHFWRU��

�

&RPPXQLW\�/HDGHUVKLS�DQG�/LEUDULHV�
&RPPLWWHH��
�

���-DQXDU\������

�

7LWOH��
%DUQHW�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��

'HOLYHU\�SODQ�XSGDWH��-DQXDU\������

5HSRUW�RI� &RXQFLOORU�7KRPSVWRQH��&KDLUPDQ�RI�&RPPXQLW\�/HDGHUVKLS�
DQG�/LEUDULHV�&RPPLWWHH�

:DUGV� $OO��

6WDWXV� 3XEOLF��

8UJHQW� 1R�

.H\� 1R�

(QFORVXUHV���������������������� $SSHQGL[����%DUQHW�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�GHOLYHU\�
SODQ�XSGDWH�-DQXDU\������

2IILFHU�&RQWDFW�'HWDLOV��
:LOOLDP�&RRSHU��'HSXW\�+HDG�RI�6WUDWHJ\�DQG�(QJDJHPHQW��
ZLOOLDP�FRRSHU#EDUQHW�JRY�XN���
��������������
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x� (QDEOLQJ�UHVLGHQW�SDUWLFLSDWLRQ���
x� 8QORFNLQJ�UHVRXUFHV�IRU�WKH�FRPPXQLW\��

$V�ZLWK�SUHYLRXV�XSGDWHV��WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�KDV�D�WZR�\HDU�OLIHVSDQ�
DQG�LV�DFFRPSDQLHG�E\�D�GHOLYHU\�SODQ�WKDW�VHWV�RXW�KRZ�LWV�SURSRVDOV�ZLOO�EH�PHW��:KLOH�
SUHYLRXVO\�WKLV�SODQ�ZDV�EURXJKW�WR�FRPPLWWHH�DQQXDOO\��WKH�GHOLYHU\�SODQ�IRU�WKH������
VWUDWHJ\�ZLOO�EH�XSGDWHG�VL[�PRQWKO\��7KLV�LV�LQ�UHFRJQLWLRQ�RI�WKH�VFDOH�DQG�VFRSH�RI�WKH�
ZRUN�SURSRVHG�LQ�WKH�VWUDWHJ\�±�HVSHFLDOO\�LQ�LWV�ILUVW�\HDU��7KLV�IUHTXHQF\�RI�UHSRUWLQJ�LV�
DOVR�LQ�WKH�VSLULW�RI�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��LQ�WKDW�LW�IRVWHUV�JUHDWHU�PHPEHU�
LQYROYHPHQW�LQ�WKH�ZRUN�DQG�HQDEOHV�PRUH�SXEOLF�DZDUHQHVV���

$�ORW�KDV�DOUHDG\�EHHQ�DFKLHYHG�LQ�WKH�VL[�PRQWKV�VLQFH�WKH�VWUDWHJ\�ZDV�SXEOLVKHG��0XFK�
RI�WKLV�KDV�EHHQ�JURXQGZRUN�WR�FUHDWH�WKH�FDSDFLW\�DQG�PHFKDQLVPV�WKDW�DUH�UHTXLUHG�WR�
GHOLYHU�LW��+LJKOLJKWV�LQFOXGH�WKH�GHYHORSPHQW�RI�D�QHZ�HQKDQFHG�%DUQHW�7RJHWKHU�$OOLDQFH�
DQG�WKH�FRQWLQXHG�VXFFHVV�RI�WKH�)RRG�+XE�LQ�FRRUGLQDWLQJ�IRRG�EDQN�VXSSRUW�DQG�ZDVWH�
UHGXFWLRQ��

0RUH�LV�SODQQHG�IRU�WKH�FRPLQJ�PRQWKV��LQFOXGLQJ�D�QHZ�&LWL]HQ¶V�3DQHO�DQG�WKH�ODXQFK�RI�
WKH�%DUQHW�&RPPXQLW\�)XQG�±�DGPLQLVWHUHG�E\�%DUQHW�7RJHWKHU��*UHDWHU�FDSDFLW\�LQ�WKH�
6WUDWHJ\�DQG�(QJDJHPHQW�WHDP�ZLOO�DOVR�EH�FUHDWHG�WR�HQDEOH�LQFUHDVHG�HQJDJHPHQW�ZLWK�
UHVLGHQWV��

�

�
�

2IILFHUV�5HFRPPHQGDWLRQV��
��� 7KDW�PHPEHUV�QRWH�WKH�XSGDWH�DQG�WKH�SURJUHVV�PDGH�VR�IDU�LQ�GHOLYHULQJ�WKH�

&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�
��� 7KDW�PHPEHUV�QRWH�WKH�SODQQHG�DFWLYLWLHV�WR�EH�FRPSOHWHG�LQ�WKH�IRUWKFRPLQJ�

PRQWKV���
�
�
��� :+<�7+,6�5(3257�,6�1(('('��
�
���� 3UHYLRXV�XSGDWHV�WR�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�KDYH�XVXDOO\�EHHQ�

DFFRPSDQLHG�E\�WZR�\HDU�GHOLYHU\�SODQV��:KLOH�LW�LV�VWLOO�WKH�LQWHQWLRQ�WR�IXOO\�
XSGDWH�WKH�VWUDWHJ\�LQ�WZR�\HDUV¶�WLPH��WKH�VFDOH�DQG�VFRSH�RI�LWV�FRQWHQW�DUH�
VXFK�WKDW�VKRUWHU�WHUP�SODQQLQJ�DQG�UHSRUWLQJ�WR�FRPPLWWHH�EHWWHU�ILWV�WKH�SDFH�
RI�GHOLYHU\��7KHUHIRUH��DQ�XSGDWH�OLNH�WKLV�ZLOO�EH�EURXJKW�WR�&RPPXQLW\�
/HDGHUVKLS�DQG�/LEUDULHV�&RPPLWWHH�DW�VL[�PRQWKO\�LQWHUYDOV���
�

���� 7KH������VWUDWHJ\�FDOOV�IRU�VRPH�VLJQLILFDQW�FKDQJHV�LQ�DSSURDFK�LQ�RUGHU�WR�
VXSSRUW�WKH�GHOLYHU\�RI�WKH�%DUQHW�3ODQ¶V�FRPPLWPHQWV�IRU�SODFH�EDVHG�
ZRUNLQJ�DQG�SDUWQHUVKLS��7KHUHIRUH��D�FHUWDLQ�DPRXQW�RI�JURXQGZRUN�LV�
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UHTXLUHG�WR�HVWDEOLVK�PHFKDQLVPV�IRU�WKHVH�QHZ�ZD\V�RI�ZRUNLQJ��DQG�WR�EXLOG�
FDSDFLW\�ZKHUH�LW�LV�QHHGHG���
�

���� $�NH\�HOHPHQW�RI�WKH�VWUDWHJ\�LV�WKH�SURSRVDO�WR�GHYHORS�WKH�FRXQFLO¶V�
UHODWLRQVKLS�ZLWK�WKH�YROXQWDU\�FRPPXQLW\�IDLWK�DQG�VRFLDO�HQWHUSULVH�VHFWRU�
�9&)6(��E\�GHYHORSLQJ�D�QHZ�HQKDQFHG�LQIUDVWUXFWXUH�DOOLDQFH�ZLWK�WKH�
%DUQHW�7RJHWKHU�SDUWQHUVKLS��7KLV�KDV�UHTXLUHG�LQFUHDVHG�LQYHVWPHQW�IURP�WKH�
FRXQFLO��ZKLFK�ZDV�DSSURYHG�DW�3ROLF\�DQG�5HVRXUFHV�&RPPLWWHH�LQ�-XO\�
������7KLV�IXQGLQJ�FRPPLWPHQW�KDV�HQDEOHG�WKH�SDUWQHUVKLS�WR�GHVLJQ�D�QHZ�
VFRSH�IRU�WKHLU�VHUYLFH�DQG�EHJLQ�UHFUXLWLQJ�WR�QHZ�SRVWV��7KH�QHZ�%DUQHW�
7RJHWKHU�$OOLDQFH�ZLOO�RIILFLDOO\�ODXQFK�DQG�PRELOLVH�LQ�WKH�ILUVW�TXDUWHU�RI�������
�

���� ,QFUHDVHG�FDSDFLW\�ZLWK�WKH�FRXQFLO¶V�6WUDWHJ\�DQG�(QJDJHPHQW�WHDP�LV�DOVR�
UHTXLUHG�WR�GHOLYHU�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��7ZR�QHZ�UROHV�LQ�WKH�
&RQVXOWDWLRQ�DQG�(QJDJHPHQW�WHDP�KDYH�EHHQ�FUHDWHG�WR�VXSSRUW�WKLV��7KH�
ILUVW�RI�WKHVH�ZLOO�FRPH�LQWR�SRVW�LQ�ODWH�)HEUXDU\���
�

���� 6RPH�RI�WKH�ZRUN�SURSRVHG�LQ�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�LV�DOUHDG\�
XQGHUZD\��7KLV�LQFOXGHV�H[LVWLQJ�SODFH�EDVHG�SURMHFWV�VXFK�DV�WKRVH�WDNLQJ�
SODFH�RQ�WKH�*UDKDPH�3DUN�(VWDWH�DQG�LQ�WRZQ�FHQWUHV���
�

�
��� 5($6216�)25�5(&200(1'$7,216��

�
���� ,W�LV�YLWDO�WR�WKH�VXFFHVV�RI�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�WKDW�PHPEHUV�

DUH�NHSW�LQIRUPHG�RI�WKH�SURJUHVV�RI�LWV�GHOLYHU\�DQG�KDYH�WKH�RSSRUWXQLW\�WR�
FRPPHQW���
�

���� 0XFK�RI�WKH�FRQWHQW�RI�WKH�VWUDWHJ\�LV�FRQFHUQHG�ZLWK�FRPPXQLW\�HQJDJHPHQW�
DQG�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�ORFDO�DXWKRULW\�DQG�UHVLGHQWV��0HPEHUV�SOD\�
DQ�LPSRUWDQW�UROH�LQ�WKLV�DQG�DUH�NH\�VWDNHKROGHUV�LQ�WKH�ZRUN����
�
�

��� $/7(51$7,9(�237,216�&216,'(5('�$1'�127�5(&200(1'('�
�

���� 7KH�DOWHUQDWLYH�WR�WKLV�XSGDWH�ZRXOG�EH�WR�UHWXUQ�WR�DQQXDO�UHSRUWLQJ��2IILFHUV�
IHHO�WKDW�WKLV�ZRXOG�QRW�JLYH�PHPEHUV�VXIILFLHQW�RYHUVLJKW�RI�DOO�WKH�YDULRXV�
ZRUN�EHLQJ�GHOLYHUHG����
�
�

��� 3267�'(&,6,21�,03/(0(17$7,21�
�

���� 7KH�QH[W�VL[�PRQWKO\�XSGDWH�ZLOO�EH�EURXJKW�WR�&//&�LQ�WKH�VXPPHU�RI������
�FRPPLWWHH�GDWHV�WR�EH�FRQILUPHG����
�
�

��� ,03/,&$7,216�2)�'(&,6,21��
�

���� &RUSRUDWH�3ULRULWLHV�DQG�3HUIRUPDQFH�
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�
������ $�PRUH�FRPSUHKHQVLYH�DQG�GHWDLOHG�GHOLYHU\�SODQ�LV�LQ�GHYHORSPHQW��7KLV�ZLOO�

EH�XVHG�LQWHUQDOO\�WR�SURJUDPPH�PDQDJH�WKH�GHOLYHU\�RI�WKH�&RPPXQLW\�
3DUWLFLSDWLRQ�6WUDWHJ\��6RPH�RI�WKH�LQGLFDWRUV�DQG�.3,V�LQ�WKLV�SODQ�ZLOO�EH�
XVHG�WR�VXSSRUW�%DUQHW�3ODQ�RXWFRPHV�UHSRUWLQJ�DV�ZHOO�DV�FRUSRUDWH�
SHUIRUPDQFH�PHDVXUHPHQW�ZKHUH�DSSURSULDWH���
�
�

���� 5HVRXUFHV��)LQDQFH�	�9DOXH�IRU�0RQH\��3URFXUHPHQW��6WDIILQJ��,7��
3URSHUW\��6XVWDLQDELOLW\�@�
�

������ $V�ZHOO�DV�WKH�EXGJHW�DOORFDWLRQ�RI����������WR�%DUQHW�7RJHWKHU��WKH�
&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�DOVR�LQFOXGHV�SURSRVDOV�WR�PDNH�EHWWHU�XVH�
RI�DOO�IXQGLQJ�DQG�UHVRXUFHV�WKDW�FDQ�EH�PDGH�DYDLODEOH�IRU�FRPPXQLW\�EHQHILW��
7KLV�LQFOXGHV�JUDQW�IXQGLQJ��&RPPXQLW\�,QIUDVWUXFWXUH�/HY\�DQG�6RFLDO�9DOXH���
�

���� 6RFLDO�9DOXH��
�

������ 7KH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�VHWV�RXW�KRZ�WKH�FRXQFLO�FDQ�PD[LPLVH�
WKH�SRWHQWLDO�IRU�VRFLDO�YDOXH�FRQWULEXWLRQV�REWDLQHG�IURP�VXSSOLHUV�DV�D�
FRQVHTXHQFH�RI�WKH�FRXQFLO¶V�QHZ�6RFLDO�9DOXH�3ROLF\��DSSURYHG�E\�3ROLF\�
DQG�5HVRXUFHV�&RPPLWWHH�LQ�'HFHPEHU�������,W�LV�WKH�UROH�RI�WKLV�VWUDWHJ\�
DQG�LWV�GHOLYHU\�SODQ�WR�LQIRUP�WKH�DSSOLFDWLRQ�RI�VRFLDO�YDOXH�FRQWULEXWLRQV�DV�
OLVWHG�LQ�WKH�6RFLDO�9DOXH�720V��WKHPHV��RXWFRPHV�DQG�PHDVXUHV��GRFXPHQW�
ZKHQ�WKLV�LV�ODXQFKHG�LQ�WKH�VSULQJ�RI��������
�

������ ,Q�LWV�EURDGHVW�VHQVH��VRFLDO�YDOXH�UXQV�WKURXJK�HYHU\WKLQJ�LQ�WKLV�VWUDWHJ\��,W�
SURSRVHV�ZD\V�RI�ZRUNLQJ�WKDW�XQORFN�WKH�DVVHWV�LQ�RXU�FRPPXQLWLHV��DQG�
KDUQHVV�WKHVH�WR�FUHDWH�VWURQJHU��PRUH�FRKHVLYH�FRPPXQLWLHV�ZKRVH�QHHGV�
DUH�EHWWHU�VHUYHG���
�
�

���� /HJDO�DQG�&RQVWLWXWLRQDO�5HIHUHQFHV�
�

������ 7KH�FRXQFLO¶V�&RQVWLWXWLRQ��$UWLFOH�����&RPPLWWHHV��)RUXPV��:RUNLQJ�*URXSV�
DQG�3DUWQHUVKLSV��VHWV�RXW�WKH�IXQFWLRQV�RI�&RPPXQLW\�/HDGHUVKLS�DQG�
/LEUDULHV�ZKLFK�LQFOXGH��
5HVSRQVLELOLW\�IRU�OLEUDULHV��FXOWXUH��FLYLF�HYHQWV��WKH�PD\RUDOW\��YROXQWDU\��
FRPPXQLW\�DQG�IDLWK�VHFWRU�VWUDWHJ\�DQG�HQJDJHPHQW��FRPPXQLW\�VDIHW\��
HQYLURQPHQWDO�FULPH��H[FOXGLQJ�OLWWHULQJ��IO\�WLSSLQJ��IO\�SRVWLQJ�DQG�JUDIILWL���
UHJLVWUDWLRQ�DQG�QDWLRQDOLW\�VHUYLFH��IRRG�VHFXULW\�DQG�&RYLG����HQIRUFHPHQW��
�

������ 7KH�WHUPV�RI�UHIHUHQFH�IRU�WKH�FRPPLWWHH�LQFOXGH�UHFHLSW�RI�UHSRUWV�RQ�UHOHYDQW�
SHUIRUPDQFH�LQIRUPDWLRQ�DQG�ULVN�RQ�WKH�VHUYLFHV�XQGHU�WKH�UHPLW�RI�WKH�
&RPPLWWHH��DQG�PDLQWHQDQFH�RI�JRRG�FRPPXQLW\�UHODWLRQV�ZLWK�%DUQHW¶V�
GLYHUVH�FRPPXQLWLHV�HQVXULQJ�DOO�KDYH�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�IXOO\�LQ�WKH�
ERURXJK¶V�DIIDLUV��7KHUH�DUH�QR�RWKHU�OHJDO�RU�FRQVWLWXWLRQDO�LPSOLFDWLRQV�WR�WKLV�
UHSRUW����
�
�
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���� 5LVN�0DQDJHPHQW�
�

������ ,QFUHDVLQJ�FRPPXQLW\�SDUWLFLSDWLRQ�FDQ�FDUU\�VRPH�ULVNV��7KHVH�ZLOO�EH�
DQDO\VHG�DQG�LGHQWLILHG�IRU�HYHU\�SLHFH�RI�ZRUN��ZLWK�PLWLJDWLRQ�SODQV�SXW�LQ�
SODFH�ZKHUH�QHFHVVDU\���
�
�

���� (TXDOLWLHV�DQG�'LYHUVLW\��
�
������ 3XUVXDQW�WR�WKH�(TXDOLW\�$FW�������WKH�&RXQFLO�LV�XQGHU�DQ�REOLJDWLRQ�WR�KDYH�

GXH�UHJDUG�WR�HOLPLQDWLQJ�XQODZIXO�GLVFULPLQDWLRQ��KDUDVVPHQW��YLFWLPLVDWLRQ�
DQG�DQ\�RWKHU�FRQGXFW�WKDW�LV�SURKLELWHG�E\�RU�XQGHU�WKH�$FW��DGYDQFLQJ�
HTXDOLW\�RI�RSSRUWXQLW\�EHWZHHQ�SHUVRQV�ZKR�VKDUH�D�UHOHYDQW�µSURWHFWHG�
FKDUDFWHULVWLF¶�DQG�WKRVH�ZKR�GR�QRW�VKDUH�LW��DQG�IRVWHULQJ�JRRG�UHODWLRQV�
EHWZHHQ�SHUVRQV�ZKR�VKDUH�D�UHOHYDQW�µSURWHFWHG�FKDUDFWHULVWLF¶�DQG�SHUVRQV�
ZKR�GR�QRW�VKDUH�LW���7KH�µSURWHFWHG�FKDUDFWHULVWLFV¶�DUH���DJH��GLVDELOLW\��
JHQGHU�UHDVVLJQPHQW��SUHJQDQF\��DQG�PDWHUQLW\��UDFH��UHOLJLRQ�RU�EHOLHI��VH[�
DQG�VH[XDO�RULHQWDWLRQ���7KH�&RXQFLO�DOVR�KDV�UHJDUG�WR�WKH�DGGLWLRQDO�
SURWHFWHG�FKDUDFWHULVWLF�RI�PDUULDJH�DQG�FLYLO�SDUWQHUVKLS�HYHQ�WKRXJK�WKLV�
GRHV�QRW�DSSO\�WR�FHUWDLQ�SDUWV�RI�WKH�SXEOLF�VHFWRU�HTXDOLW\�GXW\����
�

������ 7KH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�DFWLYHO\�DGYDQFHV�HTXDOLWLHV�DQG�
GLYHUVLW\�E\�KHOSLQJ�HQVXUH�WKH�FRXQFLO�UHDFKHV�DQG�KHDUV�IURP�D�GLYHUVH�
FURVV�VHFWLRQ�RI�UHVLGHQWV��,QFUHDVLQJ�UHVLGHQW�HQJDJHPHQW�KHOSV�WR�HQVXUH�
RXU�VHUYLFHV�PHHWV�WKH�QHHGV�RI�RXU�FRPPXQLWLHV����

�
�
���� &RUSRUDWH�3DUHQWLQJ�
�
������ �7KH�FRXQFLO�H[SHFWV�SDUWQHU�RUJDQLVDWLRQV�LQ�WKH�9&)6(�DQG�SULYDWH�VHFWRUV�

WR�DJUHH�ZLWK�RXU�FRUSRUDWH�SDUHQWLQJ�SOHGJH�DQG�VXSSRUW�RXU�HQGHDYRXUV�WR�
UDLVH�RXWFRPHV�IRU�ORRNHG�DIWHU�FKLOGUHQ�DQG�FDUH�OHDYHUV���

�
�
���� &RQVXOWDWLRQ�DQG�(QJDJHPHQW�

�
������ &RQVXOWDWLRQ�DQG�HQJDJHPHQW�DUH�IXQGDPHQWDO�WR�WKH�&RPPXQLW\�

3DUWLFLSDWLRQ�6WUDWHJ\��,W�VHWV�RXW�KRZ�WKH�FRXQFLO�FDQ�KDYH�D�FORVHU�DQG�PRUH�
SURGXFWLYH�GLDORJXH�ZLWK�UHVLGHQWV��
�

������ $�GHOLYHUDEOH�RI�WKH�VWUDWHJ\�ZLOO�EH�DQ�XSGDWHG�QHZ�&RQVXOWDWLRQ�DQG�
(QJDJHPHQW�6WUDWHJ\�WKDW�ZLOO�VHW�RXW�LQ�GHWDLO�WKH�ZRUN�UHTXLUHG�WR�DGYDQFH�
WKLV��7ZR�QHZ�SRVWV�KDYH�EHHQ�FUHDWHG�LQ�WKH�&RQVXOWDWLRQ�DQG�(QJDJHPHQW�
WHDP�WR�FUHDWH�WKH�QHFHVVDU\�FDSDFLW\���
�

�
���� ,QVLJKW�
�
������ ,QVLJKW�LV�DOVR�D�NH\�HOHPHQW�RI�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��DQG�D�

FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKH�DVVHWV�LQ�RXU�FRPPXQLWLHV�LV�

TGMH



��
�

IXQGDPHQWDO�WR�LWV�GHOLYHU\��&ROODWLQJ�DQG�PDSSLQJ�WKLV�GDWD�ZLOO�EH�DQ�RXWSXW�
RI�WKH�VWUDWHJ\�WKDW�ZLOO�EHQHILW�WKH�ZLGHU�FRXQFLO�DV�ZHOO�DV�WKH�FRPPXQLW\���
�

�������(QYLURQPHQWDO�,PSDFW��
�

������7KHUH�DUH�QR�GLUHFW�HQYLURQPHQWDO�LPSOLFDWLRQV�IURP�QRWLQJ�WKH�
UHFRPPHQGDWLRQV��,PSOHPHQWLQJ�WKH�UHFRPPHQGDWLRQV�LQ�WKH�UHSRUW�ZLOO�OHDG�
WR�D�SRVLWLYH�LPSDFW�RQ�WKH�&RXQFLO¶V�FDUERQ�DQG�HFRORJ\�LPSDFW��RU�DW�OHDVW�LW�
LV�QHXWUDO��
�
�

��� %$&.*5281'�3$3(56�
�
���� 7KH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\������ZDV�DSSURYHG�DW�&RPPXQLW\�

/HDGHUVKLS�DQG�/LEUDULHV�&RPPLWWHH�RQ���-XQH��������
�

���� 7KH�6RFLDO�9DOXH�3ROLF\�����������ZDV�DSSURYHG�DW�3ROLF\�DQG�5HVRXUFHV�
&RPPLWWHH�RQ���'HFHPEHU��������

� �
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%DUQHW�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��'HOLYHU\�3ODQ�XSGDWH�-DQXDU\������

�

��
�

%DUQHW�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��

'HOLYHU\�3ODQ�XSGDWH��-DQXDU\������
�

�

,QWURGXFWLRQ��

�

7KH�IRXUWK�XSGDWH�WR�WKH�%DUQHW�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�ZDV�DSSURYHG�E\�
&RPPXQLW\�/HDGHUVKLS�DQG�/LEUDULHV�FRPPLWWHH�LQ�-XQH�������,W�VHWV�RXW�D�QHZ�YLVLRQ�IRU�
JUHDWHU�HQJDJHPHQW�ZLWK�RXU�UHVLGHQWV�DQG�FRPPXQLW\�JURXSV�LQ�RUGHU�WR�IXOILO�WKH�
FRPPLWPHQWV�LQ�WKH�%DUQHW�3ODQ�WR�ZRUN�LQ�D�PRUH�FROODERUDWLYH�DQG�SODFH�EDVHG�ZD\��

,W�LV�DQ�DPELWLRXV�VWUDWHJ\�WKDW�FRYHUV�D�EURDG�UDQJH�RI�VHUYLFHV�DQG�DFWLYLWLHV��,Q�RUGHU�WR�
NHHS�PHPEHUV�DSSUDLVHG�RI�WKH�SURJUHVV�LQ�LPSOHPHQWLQJ�LW��D�GHOLYHU\�SODQ�ZLOO�EH�
SUHVHQWHG�WR�FRPPLWWHH�HYHU\�VL[�PRQWKV��ZLWK�D�IXOO�XSGDWH�WR�WKH�VWUDWHJ\�LQ��������

�

7KH�GHOLYHU\�SODQ�LV�VWUXFWXUHG�LQWR�WKH�IRXU�WKHPHV�RI�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��

x� �ŶĂďůŝŶŐ�ƉůĂĐĞͲďĂƐĞĚ�ǁŽƌŬŝŶŐ���
x� ��ƐƚƌŽŶŐĞƌ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�ǀŽůƵŶƚĂƌǇ�ĐŽŵŵƵŶŝƚǇ͕�ĨĂŝƚŚ�ĂŶĚ�ƐŽĐŝĂů�ĞŶƚĞƌƉƌŝƐĞ�;s�&^�Ϳ�

ƐĞĐƚŽƌ��
x� �ŶĂďůŝŶŐ�ƌĞƐŝĚĞŶƚ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ���
x� hŶůŽĐŬŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ��

���
�

�

�

�

�

�

�
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�

��
�

�ŶĂďůŝŶŐ�ƉůĂĐĞͲďĂƐĞĚ�ǁŽƌŬŝŶŐ���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
$�
FRPSUHKHQVLYH�
GDWDEDVH�RI�
9&)6(�VHFWRU�
RUJDQLVDWLRQV�
LQ�WKH�ERURXJK�

x� 6LQFH�WKH�FORVXUH�RI�WKH�
%DUQHW�&RPPXQLW\�
'LUHFWRU\��%&'��LQ�������
QR�VLQJOH�GDWDEDVH�RI�DOO�
9&)6(�JURXSV�LQ�WKH�
ERURXJK�KDV�EHHQ�
PDLQWDLQHG���

x� $�FRPSUHKHQVLYH�
XQGHUVWDQGLQJ�RI�WKH�
VHFWRU�LQ�HDFK�ORFDOLW\�LV�
HVVHQWLDO�WR�HIIHFWLYH�
SODFH�EDVHG�ZRUNLQJ��

x� 7KLV�QHHGV�WR�EH�D�VKDUHG�
UHVRXUFH�EHWZHHQ�FRXQFLO�
DQG�9&)6(�SDUWQHUV��DV�
ZHOO�DV�SURYLGLQJ�D�
SXEOLFO\�DFFHVVLEOH�
GLUHFWRU\�IRUPDW��

6WUDWHJ\�DQG�
(QJDJHPHQW�
�6(��7HDP�
%DUQHW�
7RJHWKHU���

���0DUFK�
������

:KHQ�LW�ZDV�GHFRPPLVVLRQHG��WKH�%&'�FRQWDLQHG�MXVW�
RYHU�����UHFRUGV��7KHVH�KDYH�QRZ�EHHQ�FOHDQVHG�DQG�GH�
GXSOLFDWHG�EXW�ZH�NQRZ�WKH�GDWDEDVH�LV�LQFRPSOHWH�DQG�
OLNHO\�WR�EH�RXW�RI�GDWH��
�
7KH�GDWD�KDV�QRZ�EHHQ�SDVVHG�WR�%DUQHW�7RJHWKHU�SDUWQHU�
RUJDQLVDWLRQV�VR�WKDW�WKH\�FDQ�FURVV�UHIHUHQFH�ZLWK�WKHLU�
RZQ�UHFRUGV�DQG�ILOO�DQ\�JDSV��
�
,W�ZLOO�WKHQ�EH�ORDGHG�RQWR�WKH�/RFDO�,QVLJKW�WRRO�ZKLFK�
GLVSOD\V�LQIRUPDWLRQ�RQ�PDSV��7KLV�ZLOO�DOORZ�XVHUV�WR�
VHDUFK�IRU�JURXSV�DQG�FRPPXQLW\�DVVHWV�LQ�ORFDOLWLHV�DQG�
HQDEOH�RWKHU�ORFDO�GDWD�WR�EH�RYHUOD\HG�DQG�DQDO\VHG�
WRJHWKHU����

TGMH
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�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
'HYHORS�D�
SURFHVV�
IUDPHZRUN�IRU�
SODFH�EDVHG�
ZRUNLQJ��

x� 7KH�%DUQHW�3ODQ�PDNHV�D�
FRPPLWPHQW�WR�ZRUNLQJ�LQ�
D�µSODFH�EDVHG¶�ZD\�
ZKHUHYHU�SRVVLEOH��7KH�
&RPPXQLW\�3DUWLFLSDWLRQ�
6WUDWHJ\�JRHV�IXUWKHU�LQ�
GHVFULELQJ�KRZ�
FRPPXQLW\�LQVLJKW��DVVHWV�
DQG�LQYROYHPHQW�FDQ�KHOS�
DFKLHYH�WKLV����

x� 7KH�FRXQFLO¶V�,QVLJKW�DQG�
,QWHOOLJHQFH��,	,��+XE�DUH�
D�FHQWUDO�UHVRXUFH�WKDW�
HQDEOHV�WKH�XVH�RI�GDWD�
LQVLJKW�LQ�SURMHFWV���

x� 3ODFH�EDVHG�SURMHFWV�DUH�
RIWHQ�VFRSHG�E\�DQDO\VLQJ�
GDWD�DERXW�D�SODFH�DQG�
FRPELQLQJ�UHVLGHQW�LQVLJKW�
DQG�FRPPXQLW\�DVVHW�
PDSSLQJ��

x� 7KH�/RFDO�,QVLJKW�WRRO�
PDQDJHG�E\�,	,�+XE��
HQDEOHV�D�ZLGH�YDULHW\�RI�
GHPRJUDSKLF�LQGLFDWRUV�WR�
EH�DQDO\VHG�E\�ZDUG��

6(�7HDP�
,	,�+XE�

,Q�
SURJUHVV��
ZLWK�
GHDGOLQH�RI�
-XQH������

7KH�6(�DQG�,	,�WHDPV�KDYH�PHW�LQ�D�VHULHV�RI�ZRUNVKRSV�
WR�EHJLQ�IRUPXODWLQJ�D�SURFHVV�IUDPHZRUN�IRU�SODFH�EDVHG�
ZRUNLQJ���
�
7KHUH�DUH�D�QXPEHU�RI�ZD\V�D�SODFH�EDVHG�SURMHFW�FDQ�
DULVH��2IWHQ��WKH\�DUH�LGHQWLILHG�E\�D�OHYHO�RI�VSHFLILF�QHHGV�
HYLGHQFHG�WKURXJK�LQGLFDWRUV�VXFK�DV�GHSULYDWLRQ��7KH\�
FDQ�DOVR�EH�OLQNHG�WR�UHJHQHUDWLRQ�RU�UHQHZDO��7KH�DLP�RI�
WKLV�ZRUN���DQG�WKH�LQYROYHPHQW�RI�WKH�6(�7HDP�DQG�
%DUQHW�7RJHWKHU���ZLOO�EH�WR�HQVXUH�WKDW�SODFH�EDVHG�
SURMHFWV�LQYROYH�WKH�FRPPXQLW\���
�
7KH�IUDPHZRUN�ZLOO�EH�SLORWHG�RQ�IRUWKFRPLQJ�SURMHFWV��2QH�
H[DPSOH�ZLOO�EH�RQ�WKH�*UDKDPH�3DUN�HVWDWH�LQ�&ROLQGDOH�
ZKHUH�D�3XEOLF�+HDOWK�QHHGV�DVVHVVPHQW�KDV�EHHQ�FDUULHG�
RXW��7KLV�SURYLGHV�D�ORFDOLVHG�VHW�RI�HYLGHQFH�RI�WKH�
YDULRXV�KHDOWK�DQG�ZHOOEHLQJ�FKDOOHQJHV�IDFLQJ�UHVLGHQWV��
7KLV�ZLOO�LQIRUP�WKH�GHVLJQ�RI�PXOWLDJHQF\�LQWHUYHQWLRQV�WR�
DGGUHVV�WKHVH��
�
8OWLPDWHO\��WKH�DJUHHG�IUDPHZRUN�ZLOO�IRUP�SDUW�RI�WKH�
VWUDWHJ\�GHYHORSPHQW�JXLGDQFH�SURGXFHG�E\�WKH�6(�7HDP���
�
�

�
� �
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�

���
�

��ƐƚƌŽŶŐĞƌ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�ǀŽůƵŶƚĂƌǇ�ĐŽŵŵƵŶŝƚǇ͕�ĨĂŝƚŚ�ĂŶĚ�ƐŽĐŝĂů�ĞŶƚĞƌƉƌŝƐĞ�;s�&^�Ϳ�ƐĞĐƚŽƌ���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
$�QHZ�
DOOLDQFH�ZLWK�
%DUQHW�
7RJHWKHU���

x� $Q�HQKDQFHG�LQIUDVWUXFWXUH�
SDUWQHUVKLS�ZLOO�LQFUHDVH�WKH�
UHDFK�DQG�LPSDFW�WKDW�WKH�
H[LVWLQJ�%DUQHW�7RJHWKHU�
SDUWQHUVKLS�FDQ�EULQJ�WR�WKH�
VHFWRU���

x� ,W�ZLOO�HQDEOH�PRUH�HIIHFWLYH�
VWUDWHJLF�UHSUHVHQWDWLRQ�IRU�
WKH�VHFWRU��ZLWK�WKH�FRXQFLO�
VHUYLQJ�DV�D�IRXUWK�SDUWQHU�
LQ�WKH�DOOLDQFH��

x� 'LUHFW�VXSSRUW�WR�
RUJDQLVDWLRQV�DQG�
FRPPXQLW\�JURXSV�ZLOO�EH�
LQFUHDVHG��7KLV�LQFOXGHV�
FDSDFLW\�EXLOGLQJ��WUDLQLQJ��
IXQGUDLVLQJ�DQG�EXVLQHVV�
GHYHORSPHQW�DGYLFH�����

x� ,QFUHDVHG�XVH�RI�VKDUHG�
GDWD�DFURVV�WKH�VHFWRU�DQG�
WKH�FRXQFLO�ZLOO�SURYLGH�
JUHDWHU�LQVLJKW�DERXW�
FRPPXQLW\�QHHGV�DQG�WKH�
ZRUN�RI�9&)6(�
RUJDQLVDWLRQV����

/%%�
%DUQHW�
7RJHWKHU���

/DXQFKLQJ�
-DQXDU\������

)ROORZLQJ�WKH�DSSURYDO�RI�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�
6WUDWHJ\�LQ�-XQH��3ROLF\�DQG�5HVRXUFHV�&RPPLWWHH�
DSSURYHG�D�EXGJHW�SURSRVDO�RI����������DW�LWV����-XO\�
PHHWLQJ��&RPELQHG�ZLWK�WKH�SUH�H[LVWLQJ�EXGJHW��WKLV�
PDNHV�D�WRWDO�RI����������DYDLODEOH�WR�%DUQHW�7RJHWKHU�
HDFK�\HDU���
�
)ROORZLQJ�WKLV�DQQRXQFHPHQW��WKH�SDUWQHU�RUJDQLVDWLRQV�
ZRUNHG�RQ�GHYHORSLQJ�D�VWUXFWXUH�DQG�VHUYLFH�RIIHU�WR�ILW�
WKH�EXGJHW��
�
0XFK�RI�WKLV�KDV�EHHQ�SXW�WRZDUGV�QHZ�FDSDFLW\�LQ�WKH�
SDUWQHU�RUJDQLVDWLRQV��7KLV�LV�D�FRPELQDWLRQ�RI�QHZ�
UROHV�DQG�DGGLWLRQDO�KRXUV�EHLQJ�DGGHG�WR�H[LVWLQJ�
SRVWV��,Q�WRWDO�WKLV�HTXDWHV�WR�DQ�DGGLWLRQDO�����IXOO�WLPH�
HTXLYDOHQW�SRVWV���
�
2YHU�WKH�ODVW�IHZ�PRQWKV��D�GHWDLOHG�0HPRUDQGXP�RI�
8QGHUVWDQGLQJ�KDV�EHHQ�GHYHORSHG��GHILQLQJ�WKH�
IXQFWLRQV�DQG�JRYHUQDQFH�RI�WKH�QHZ�DOOLDQFH��7KHVH�
DUH�EDVHG�RQ�ILYH�REMHFWLYHV���
�
x� (IIHFWLYH�DQG�LQFOXVLYH�VXSSRUW�IRU�WKH�VHFWRU�
x� 6WURQJ�VHFWRU�YRLFH�DQG�UHSUHVHQWDWLRQ�
x� %HWWHU�FROODERUDWLRQ��
x� 6XVWDLQDEOH�UHVRXUFLQJ�DQG�VXSSRUW�
x� (IIHFWLYH�DQG�LQFOXVLYH�FRPPXQLW\�HQJDJHPHQW��

�
7KH�%DUQHW�7RJHWKHU�$OOLDQFH�ZLOO�RIILFLDOO\�ODXQFK�LQ�
HDUO\�������$�OLYH�ODXQFK�HYHQW�LV�SODQQHG�DQG�ZLOO�WDNH�
SODFH�RQFH�&RYLG�UHVWULFWLRQV�SHUPLW�LW����

TGMH



%DUQHW�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��'HOLYHU\�3ODQ�XSGDWH�-DQXDU\������

�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
1HZ�%DUQHW�
7RJHWKHU�
ZHEVLWH��

x� $�GHGLFDWHG�ZHE�UHVRXUFH�
IRU�WKH�DOOLDQFH�WKDW�ZRXOG�
SURYLGH�9&)6(�JURXSV�ZLWK�
RQOLQH�DFFHVV�WR��
x� &DSDFLW\�EXLOGLQJ�

UHVRXUFHV�
x� /RFDO�LQIRUPDWLRQ�DQG�

OLQNV�WR�FHQWUDO�
UHVRXUFHV��VXFK�DV�
VDIHJXDUGLQJ�FRQWDFWV�
DQG�UHIHUUDO�SDWKZD\V��

x� )XQGLQJ�RSSRUWXQLWLHV�
�HJ�%DUQHW�&RPPXQLW\�
)XQG��

x� &RXQFLO�FRQVXOWDWLRQV�
x� )RRG�EDQN�LQIRUPDWLRQ�
x� /LQNV�WR�/RFDO�,QVLJKW�

7RRO��
�

/%%�
%DUQHW�
7RJHWKHU��

6FRSHG�DQG�
GHVLJQHG�
WKURXJKRXW�
�����ZLWK�D�
JRDO�WR�ODXQFK�
LQ�
$XWXPQ�:LQWHU�

$�IHZ�SUDFWLFDO�TXHVWLRQV�KDYH�WR�EH�DGGUHVVHG�LQLWLDOO\��
KRZ�WKH�VLWH�ZLOO�EH�UHVRXUFHG�DQG�ZKHUH�LW�ZLOO�EH�
KRVWHG���
�
2QFH�WKLV�LV�FRQILUPHG�WKHUH�ZLOO�EH�D�SURFHVV�RI�
GHYHORSPHQW�ZRUN�XQGHUWDNHQ��7KH�GHDGOLQH�KHUH�LV�
JHQHURXV�DQG�VRPH�FRQWHQW�FRXOG�ZHOO�JR�OLYH�HDUOLHU���
�
�
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�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
)XUWKHULQJ�
XVH�RI�GDWD�
WRROV�DPRQJ�
%DUQHW�
7RJHWKHU�
PHPEHUV��

x� <RXQJ�%DUQHW�)RXQGDWLRQ�
DOUHDG\�XVH�D�9&)6(�
SHUIRUPDQFH�UHSRUWLQJ�WRRO�
FDOOHG�8SVKRW��7KLV�
FDSWXUHV�GDWD�RQ�WKH�W\SHV�
RI�SHRSOH�DFFHVVLQJ�
VHUYLFHV�SURYLGHG�E\�
FRPPXQLW\�RUJDQLVDWLRQV��,W�
DOVR�FDSWXUHV�PRQLWRULQJ�
DQG�HYDOXDWLRQ�GDWD�DERXW�
WKHLU�VHUYLFH�GHOLYHU\��$OO�RI�
WKLV�FDQ�EH�PDSSHG�DFURVV�
WKH�ERURXJK���

x� ,Q�FRPELQDWLRQ�ZLWK�WKH�
/RFDO�,QVLJKW�WRRO�WKLV�GDWD�
ZRXOG�SURYLGH�YHU\�XVHIXO�
LQVLJKW�LI�UROOHG�RXW�DFURVV�
WKH�ZKROH�VHFWRU��FXUUHQWO\�
MXVW�\RXQJ�SHRSOH¶V�JURXSV���
�

%DUQHW�
7RJHWKHU��

'HFLVLRQ�RQ�
OLFHQFH�
SXUFKDVH�E\�
)HEUXDU\�������
3RWHQWLDO�UROO�
RXW�RYHU�
ILQDQFLDO�\HDU�
��������
%7�'DWD�
2IILFHU�
UHFUXLWHG�E\�
0DUFK������

7KH�VXSSRUW�DYDLODEOH�WKURXJK�%DUQHW�7RJHWKHU�LV�
XQLYHUVDOO\�RIIHUHG�WR�DQ\�9&)6(�RUJDQLVDWLRQ�LQ�WKH�
ERURXJK��+RZHYHU��WKHUH�DUH�EHQHILWV�IURP�LW�
IXQFWLRQLQJ�DV�D�PHPEHUVKLS�VFKHPH��2QH�RI�WKHVH�
EHLQJ�WKH�VKDULQJ�RI�GDWD��8QGHUVWDQGLQJ�PRUH�DERXW�
WKH�ZRUN�EHLQJ�GHOLYHUHG�DFURVV�WKH�VHFWRU�ZLOO�HQDEOH�
%DUQHW�7RJHWKHU�DQG�WKH�FRXQFLO�WR�EHWWHU�XQGHUVWDQG�
KRZ�WR�VXSSRUW�LW���
�
%DUQHW�&RXQFLO�LV�FRQVLGHULQJ�WKH�EHQHILWV�RI�IXQGLQJ�DQ�
DOOLDQFH�ZLGH�OLFHQFH�IRU�8SVKRW��$FFHVV�FRXOG�WKHQ�EH�
PDGH�DYDLODEOH�WR�DQ\�RUJDQLVDWLRQ�MRLQLQJ�%DUQHW�
7RJHWKHU��7KLV�ZRXOG�RSHUDWH�XQGHU�D�VLQJOH�GDWD�
VKDULQJ�DJUHHPHQW�ZLWK�WKH�ORFDO�DXWKRULW\��DOORZLQJ�WKH�
GDWD�WR�EH�XVHG�LQ�FRXQFLO�GHFLVLRQ�PDNLQJ���
�
$PRQJ�WKH�QHZ�UROHV�EHLQJ�UHFUXLWHG�WR�LQ�WKH�%DUQHW�
7RJHWKHU�DOOLDQFH�LV�D�'DWD�2IILFHU�WR�RYHUVHH�WKLV�
ZRUN�����



%DUQHW�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��'HOLYHU\�3ODQ�XSGDWH�-DQXDU\������

�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
%DUQHW�
&RPPXQLW\�
)XQG��

x� 6LQFH�WKH�RXWEUHDN�RI�WKH�
&RYLG����SDQGHPLF��%DUQHW�
7RJHWKHU�KDV�EHHQ�UXQQLQJ�
WKH�&RPPXQLW\�5HVSRQVH�
)XQG��)XQGHG�WKURXJK�
GRQDWLRQV�LW�KDV�VR�IDU�
SURYLGHG����������LQ�����
JUDQWV�WR�9&)6(�
RUJDQLVDWLRQV�RYHU����
IXQGLQJ�ZDYHV��

x� 'XULQJ�WKH�SDQGHPLF�WKH�
%DUQHW�&RPPXQLW\�
5HVSRQVH�)XQG�JUDQWHG�
VPDOO�DPRXQWV�RI�IXQGLQJ�WR�
PHHW�XUJHQW�QHHGV�
SUHVHQWHG�E\�WKH�SDQGHPLF�
:KLOH�WKH�LPSDFWV�RI�WKH�
SDQGHPLF�DUH�VWLOO�EHLQJ�IHOW�
DFURVV�WKH�VHFWRU��WKHUH�LV�
OHVV�QHHG�IRU�HPHUJHQF\�
IXQGLQJ��7KHUH�LV�WKHUHIRUH�
VSDFH�IRU�D�PRUH�JHQHUDO�
JUDQW�SRW�IRU�9&)6(�
DGPLQLVWHUHG�E\�%DUQHW�
7RJHWKHU��1HZ�JXLGHOLQHV�
DQG�FULWHULD�DUH�EHLQJ�
GHYHORSHG�DQG�ZLOO�EH�E\�
DSSURYHG�E\�WKH�SDQHO��
�

%DUQHW�
7RJHWKHU��

/DXQFKLQJ�
-DQXDU\�������

7KH�SURSRVHG�FULWHULD�IRU�WKH�&RPPXQLW\�)XQG�DUH�VHW�
RXW�EHORZ����
�
0DLQ�*UDQW�
*UDQWV�RI�XS�WR���������WR�IXQG��

x� 0HHWLQJ�HPHUJLQJ�QHHG�
x� 5H�VWDUWLQJ�D�VXFFHVVIXO�LQLWLDWLYH�WKDW�ZDV�KDOWHG�

GXH�WR�&RYLG��
x� 8SVFDOLQJ�RI�DQ�H[LVWLQJ�SURMHFW�ZLWK�SURYHQ�WUDFN�

UHFRUG�WR�DLG�UHFRYHU\�
x� 'HYHORSLQJ�HPRWLRQDO�ZHOOEHLQJ�DQG�UHVLOLHQFH�
x� (QKDQFLQJ�VRFLDO�LQFOXVLRQ��
x� 1HZ�SURMHFWV�WKDW�VXSSRUW�UHVLGHQWV¶�UHFRYHU\�IURP�

WKH�LPSDFWV�RI�WKH�SDQGHPLF���HJ�D�IRRG�
FRRSHUDWLYH��

�

6PDOO�*UDQW��

,W�LV�SURSRVHG�WKDW�VPDOO�JUDQWV�RI�XS�WR������ZLOO�EH�
PDGH�DYDLODEOH�VPDOOHU�SURMHFWV�WKDW�PHHW�HPHUJHQF\�
QHHG�DQG�LPSURYH�FRPPXQLW\�UHVLOLHQFH����

�

�
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���
�

%DUQHW�)RRG�
+XE��

x� 7KH�)RRG�+XE�LV�DQ�
LQQRYDWLYH�SDUWQHU�SURMHFW�
GHOLYHUHG�E\�%DUQHW�
7RJHWKHU��,W�WDFNOHV�IRRG�
LQVHFXULW\�E\�HQVXULQJ�D�
VWDEOH�VRXUFH�RI�VXSSOLHV�WR�
D�QHWZRUN�RI����IRRG�EDQNV�
DV�ZHOO�DV����FRPPXQLW\�
JURXSV�DURXQG�WKH�ERURXJK�
WKDW�SURYLGH�FRRNHG�PHDOV����

x� 7KH�+XE�DOVR�FRQWULEXWHV�
VLJQLILFDQWO\�WR�ZDVWH�
UHGXFWLRQ���FRQWULEXWLQJ�D�
VDYLQJ�RI�������WRQQHV�RI�
&2��WR�GDWH��

x� 2SHUDWLRQDO�VLQFH�
1RYHPEHU������IURP�WKH�
VLWH�RI�WKH�IRUPHU�(DVW�
%DUQHW�OLEUDU\��LW�LV�FXUUHQWO\�
IXQGHG�E\�WKH�FRXQFLO�XQWLO�
HQG�RI�6HSW�������

x� ,W�RSHUDWHV�ZLWK�D�PLQLPXP�
RI�SDLG�VWDII�DQG�XWLOLVHV�
YROXQWHHUV�WR�NHHS�FRVWV�WR�
D�PLQLPXP��
�

%DUQHW�
7RJHWKHU��

'HFLVLRQ�RQ�
IXWXUH�+XE�
IXQGLQJ�E\�
$SULO������

7KH�FRQFHSW�RI�WKH�+XE�JUHZ�RXW�RI�WKH�ZRUN�GRQH�
GXULQJ�WKH�ILUVW�ORFNGRZQ�RI������ZKHQ�WKH�&RYLG�
&RPPXQLW\�5HVSRQVH�SURJUDPPH�VHW�XS�D�
GLVWULEXWLRQ�FHQWUH��WR�GHOLYHU�IRRG�SDUFHOV�WR�VKLHOGLQJ�
UHVLGHQWV��.QRZQ�DV�WKH�(PHUJHQF\�6XSSOLHV�+XE��LW�
DOVR�GHOLYHUHG�WR�IRRG�EDQNV��$QG�DV�VKLHOGLQJ�
UHVWULFWLRQV�OLIWHG�WKLV�EHFDPH�LWV�PDLQ�IXQFWLRQ��7KH�
EHQHILWV�RI�WKLV�VHUYLFH�WR�ERWK�IRRG�VHFXULW\�DQG�
IRRGEDQN�VXVWDLQDELOLW\�ZHUH�VRRQ�DSSDUHQW��7KH�
FRXQFLO�GHFLGHG�WR�KDQG�RYHU�WKH�UXQQLQJ�RI�WKH�VHUYLFH�
WR�%DUQHW�7RJHWKHU���

6LQFH�ODXQFKLQJ�LQ�1RYHPEHU������WKH�)RRG�+XE�KDV�
GLVWULEXWHG�����WRQQHV�RI�IRRG��7KLV�LV�HTXLYDOHQW�WR�
����������PHDOV��RU�DSSUR[LPDWHO\������������LQ�
YDOXH����

7KH�+XE�DOVR�VXSSRUWV�VXVWDLQDELOLW\�DQG�ZDVWH�
UHGXFWLRQ��,W�UHGXFHV�HPLVVLRQV�E\�FXWWLQJ�GHOLYHU\�
MRXUQH\V�DQG�DOO�WKH�IRRG�LW�GLVWULEXWHV�LV�VXUSOXV�WKDW�
ZRXOG�RWKHUZLVH�HQG�XS�LQ�ODQGILOO��$Q\�IRRG�LW�FDQ¶W�
GLVWULEXWH�LV�GLVSRVHG�RI�WKURXJK�DQ�DQDHURELF�GLJHVWHU�
IDFLOLW\�LQ�D�QHLJKERXULQJ�ERURXJK�RU�VHQW�WR�DOORWPHQWV�
IRU�FRPSRVWLQJ��

$V�SDUW�RI�WKH�ERURXJK¶V�)RRG�6HFXULW\�:RUNLQJ�*URXS�
OHG�E\�3XEOLF�+HDOWK��%DUQHW�7RJHWKHU�WKH�+XE�
FRQWULEXWHV�YDOXDEOH�WDNH�XS�GDWD�IURP�WKH�IRRG�EDQNV�
LW�VHUYHV��7KLV�HQDEOHV�WKH�JURXS�WR�PDS�IRRG�LQVHFXULW\�
DQG�WKH�W\SHV�RI�IRRGEDQN�XVHUV�DURXQG�WKH�ERURXJK�����

,QFUHDVLQJO\�WKH�+XE�LQWHQGV�WR�ZRUN�WRZDUGV�UHGXFLQJ�
GHPDQG�IRU�IRRGEDQNV�WKURXJK�HGXFDWLRQ�DQG�DGYLFH��

,Q������WKH�+XE�KDV�DOVR�VXSSRUWHG�WKH�FRXQFLO¶V�
%$&(�KROLGD\�VFKHPHV�ZLWK�WKH�VXSSO\�RI�IUHVK�IUXLW�
DQG�PHDO�NLWV� �
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�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
,PSOHPHQWLQJ�
WKH�%DUQHW�
)DLWK�
&RYHQDQW��

x� %DUQHW�ZDV�WKH�ILUVW�/RQGRQ�
%URXJK�WR�DGRSW�WKH�$OO�
3DUOLDPHQWDU\�3DUW\�
&RYHQDQW�IRU�(QJDJHPHQW�
EHWZHHQ�)DLWK�&RPPXQLWLHV�
DQG�/RFDO�$XWKRULWLHV�LQ�
�������

x� 7KH�&RPPXQLW\�
3DUWLFLSDWLRQ�6WUDWHJ\�
UHFRJQLVHG�WKDW�DZDUHQHVV�
RI�WKH�FRYHQDQW�KDG�ZDQHG�
LQ�UHFHQW�\HDUV�DQG�
FRPPLWWHG�WKH�FRXQFLO�WR�
UHIUHVKLQJ�LW���

x� 7KH�GRFXPHQW�LV�FR�VLJQHG�
ZLWK�%DUQHW�0XOWL�)DLWK�
)RUXP�DQG�LQFOXGHV�SOHGJHV�
IURP�ERWK��7KH�FRXQFLO¶V�
FRPPLWPHQWV�LQFOXGH�
GHVLJQLQJ�VWUDWHJLHV�WR�
LQYROYH�PRUH�IDLWK�JURXSV�LQ�
FRQVXOWDWLRQ�DQG�WR�HQVXUH�
PHPEHUV�RI�DOO�UHOLJLRQV�DQG�
FXOWXUHV�DUH�LQFOXGHG�
HTXDOO\��

6(�7HDP�
%0))�
9&)6(�

&RYHQDQW�UH�
VLJQHG�
1RYHPEHU�
�����
,PSOHPHQWDWLRQ�
SODQ�WR�EH�
GHYHORSHG�-DQ�
0DUFK������

$�UH�VLJQLQJ�FHUHPRQ\�ZDV�KHOG�DW�+HQGRQ�7RZQ�+DOO�
RQ����1RYHPEHU�������WKH�ILUVW�GD\�RI�,QWHUIDLWK�:HHN����
,Q�WKH�QHZ�\HDU��WKH�6(�7HDP�ZLOO�ZRUN�ZLWK�%0))�WR�
DJUHH�D�VHW�RI�DFWLRQV�WR�HQVXUH�WKH�SOHGJHV�LQ�WKH�
FRYHQDQW�DUH�GHOLYHUHG�RQ��7KLV�ZLOO�DOVR�KHOS�WR�HQVXUH�
WKDW�WKHUH�LV�PRUH�FRRUGLQDWHG�DQG�VWUDWHJLF�VXSSRUW�IRU�
WKH�IDLWK�VHFWRU�IURP�WKH�FRXQFLO�DQG�%DUQHW�7RJHWKHU���
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�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
0DUNLQJ�
IHVWLYDOV�DQG�
FXOWXUDO�
DZDUHQHVV�
GD\V��

x� $Q�DJUHHG�SURJUDPPH�RI�
PDUN�QRWDEOH�GDWHV�ZLOO�EH�
PDUNHG�E\�WKH�FRXQFLO�
WKURXJKRXW�WKH�\HDU��

x� 7KH�HPSKDVLV�ZLOO�EH�RQ�
UHOLJLRXV�IHVWLYDOV�DQG�RWKHU�
NH\�IDLWK�GDWHV�

6(�7HDP�
([WHUQDO�
&RPPV��
�

3URJUDPPH�
DJUHHG�
-DQXDU\������
�

&RQVXOWDWLRQ�KDV�DOUHDG\�WDNHQ�SODFH�ZLWK�%0))�LQ�
RUGHU�WR�LGHQWLI\�WKH�PRVW�VLJQLILFDQW�GDWHV�LQ�WKH�IDLWK�
FDOHQGDU���
�
0DQ\�FRXQFLOV�DOVR�PDUN�RWKHU�NH\�FXOWXUDO�HYHQWV�VXFK�
DV�,QWHUQDWLRQDO�:RPHQ¶V�'D\��7KH�GUDIW�SURJUDPPH�
ZLOO�LQFOXGH�VRPH�RI�WKHVH�WRR���
�
7KH�SURJUDPPH�ZLOO�EH�GHYHORSHG�LQ�OLQH�ZLWK�([WHUQDO�
&RPPXQLFDWLRQV¶�SODQV�IRU�KRZ�WKH�FRXQFLO�PDUNV�
QRWDEOH�GDWHV�WKURXJK�LWV�RZQ�VRFLDO�PHGLD�SRVWV�DQG�
E\�DPSOLI\LQJ�WKRVH�RI�SDUWQHU�RUJDQLVDWLRQV���
��
��

�

�

� �
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���
�

�ŶĂďůŝŶŐ�ƌĞƐŝĚĞŶƚ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�����
,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
8SGDWH�WKH�
&RQVXOWDWLRQ�
DQG�
(QJDJHPHQW�
6WUDWHJ\�

x� 7KH�FRXQFLO¶V�&RQVXOWDWLRQ�
DQG�(QJDJHPHQW�6WUDWHJ\�
�&(6��ZDV�ODVW�SXEOLVKHG�LQ�
�������

x� :KLOH�WKH�&RPPXQLW\�
3DUWLFLSDWLRQ�6WUDWHJ\�
FRYHUV�D�ORW�RI�WKH�VDPH�
FRQWHQW��WKH�&(6�LV�PRUH�
IRFXVHG�DQG�FRQWDLQV�D�
JUHDWHU�OHYHO�RI�RSHUDWLRQ�
GHWDLO���

x� $Q�XSGDWH�LV�UHTXLUHG�WR�
EULQJ�LW�LQ�OLQH�ZLWK�WKH�
&RPPXQLW\�3DUWLFLSDWLRQ�
6WUDWHJ\�DQG�WR�VHW�RXW�QHZ�
DFWLRQV�VXFK�DV�VRPH�RI�
WKRVH�EHORZ���

6(�7HDP�� 8QGHUZD\���
'UDIW�&(�
6WUDWHJ\�ZLOO�
EH�GLVFXVVHG�
DW�3	5�
&RPPLWWHH�LQ�
)HEUXDU\������

$V�ZLWK�WKH�UHFHQWO\�XSGDWHG�(TXDOLWLHV�'LYHUVLW\�DQG�
,QFOXVLRQ�3ROLF\��VXFK�D�VXEVWDQWLDO�SHULRG�RI�WLPH�KDG�
HODSVHG�VLQFH�WKH�ODVW�XSGDWH�WKDW�WKH�SURFHVV�RI�
UHYLVLQJ�WKH�&(6�EHJDQ�ZLWK�D�SHULRG�RI�GHVN�UHVHDUFK��
7KH�WHDP�ORRNHG�DW�VLPLODU�VWUDWHJLHV�LQ�RWKHU�ORFDO�
DXWKRULWLHV�WR�JDLQ�DZDUHQHVV�RI�DQ\�QHZ�WKLQNLQJ�DQG�
PHWKRGV�ZH�FRXOG�OHDUQ�IURP���
�
7KH�VWUDWHJ\�LV�QRZ�EHLQJ�GUDIWHG�DQG�ZLOO�EH�SUHVHQWHG�
WR�3	5�&RPPLWWHH�LQ�)HEUXDU\�VHHNLQJ�DSSURYDO�WR�
FRQVXOW���

,QFUHDVH�
FDSDFLW\�LQ�
WKH�
&RQVXOWDWLRQ�
DQG�
(QJDJHPHQW�
WHDP���

x� &RQVXOWDWLRQ�DQG�
(QJDJHPHQW�LV�D�VXE�WHDP�
ZLWKLQ�WKH�FRXQFLO¶V�6WUDWHJ\�
DQG�(QJDJHPHQW�WHDP��,W�
KDV�FRUSRUDWH�UHVSRQVLELOLW\�
IRU�FRQVXOWDWLRQ�DQG�DQ\�
HQJDJHPHQW�DFWLYLW\�WKDW�
JDWKHUV�UHVLGHQW�LQVLJKW����

x� 7KH�DLPV�RI�WKH�&RPPXQLW\�
3DUWLFLSDWLRQ�6WUDWHJ\�DUH�
GHSHQGHQW�RQ�HQJDJLQJ�
UHVLGHQWV�PHDQLQJIXOO\�DQG�
HIIHFWLYHO\��*UHDWHU�FDSDFLW\�
LQ�WKH�WHDP�ZLOO�HQDEOH�
PRUH�RI�WKLV�ZRUN�WR�EH�
GHOLYHUHG�DQG�FRRUGLQDWHG��

6(�7HDP��� (QJDJHPHQW�
2IILFHU�
DSSRLQWHG�
'HFHPEHU�
�����DQG�
VWDUWLQJ�0DUFK�
������
5HVHDUFK�'DWD�
2IILFHU�
UHFUXLWPHQW�
EHJLQV�
)HEUXDU\������

7ZR�QHZ�SRVWV�ZHUH�GHVLJQHG�WR�FRPSOHPHQW�WKH�
H[LVWLQJ�WHDP��7KH�ILUVW�RI�WKHVH�LV�D�&RPPXQLW\�
(QJDJHPHQW�2IILFHU��7KLV�SRVW�ZLOO�KHOS�WR�GHOLYHU�LQ�
SHUVRQ�HQJDJHPHQW�ZKHUH�SRVVLEOH�DQG�ZRUN�ZLWK�
VHOGRP�KHDUG�FRPPXQLWLHV�WR�HQVXUH�WKH\�KDYH�HTXDO�
RSSRUWXQLWLHV�WR�YRLFH�WKHLU�YLHZV��7KLV�RIILFHU�ZLOO�DOVR�
ZRUN�ZLWK�HQJDJHPHQW�SDUWQHUV�LQ�WKH�FRXQFLO�DQG�
%DUQHW�7RJHWKHU�$OOLDQFH�WR�HQVXUH�HQJDJHPHQW�
DFWLYLWLHV�DUH�MRLQHG�XS�DQG�IROORZ�EHVW�SUDFWLFH���
�
7KH�VHFRQG�UROH�LV�D�UHVHDUFK�GDWD�DQDO\VW��7KLV�SRVW�
ZLOO�KHOS�WR�SURFHVV�WKH�LQFUHDVHG�YROXPH�RI�UHVLGHQW�
LQVLJKW�WKDW�LV�JHQHUDWHG��DQG�WR�UHSRUW�DQG�YLVXDOLVH�WKLV�
GDWD���
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�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
&LWL]HQV�
3DQHO�DQG�
5HVLGHQW�
3HUFHSWLRQ�
6XUYH\�

x� $�SULRULW\�RI�WKH�&RPPXQLW\�
3DUWLFLSDWLRQ�6WUDWHJ\�LV�
HQVXULQJ�UHVLGHQW�LQVLJKW�LV�
UREXVW�DQG�UHSUHVHQWDWLYH���

x� 2SHQ�VXUYH\V�DWWUDFW�VHOI�
VHOHFWLQJ�UHVSRQGHQWV�DQG�
WKLV�FDQ�ELDV�WKH�UHVXOWV�
WRZDUGV�FHUWDLQ�YLHZSRLQWV�
WKDW�DUH�QRW�QHFHVVDULO\�
UHIOHFWLYH�RI�WKH�ZKROH�
FRPPXQLW\��

x� 7KH�VWUDWHJ\�UHFRPPHQGV�
WKH�FRXQFLO�FRQGXFW�UHJXODU�
ZDYHV�RI�WKH�5HVLGHQWV�
3HUFHSWLRQ�6XUYH\��536��
DQG�UHLQVWDWHV�WKH�&LWL]HQV�
3DQHO�7KLV�LV�D�VWDWLVWLFDOO\�
UHSUHVHQWDWLYH�GDWDEDVH�RI�
UHVLGHQWV�WKDW�FDQ�EH�XVHG�
WR�UHFUXLW�FRQVXOWDWLRQ�DQG�
HQJDJHPHQW�DXGLHQFHV���

6(�7HDP�� $XWXPQ������
536�UHSRUWLQJ�
LQ�-DQXDU\�
�����
&LWL]HQV�3DQHO�
LQ�SODFH�E\�
0DUFK������

$V�SURSRVHG�LQ�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��
WKH�536�KDV�QRZ�EHHQ�UHLQVWDWHG�RQ�D�ELDQQXDO�EDVLV��
,W�ZLOO�EH�FRQGXFWHG�HYHU\�WZR�\HDUV�ZLWK�DQ�HQODUJHG�
VDPSOH�RI������UHVLGHQWV��7KLV�ZLOO�DOORZ�IRU�D�FHUWDLQ�
DPRXQW�RI�ZDUG�OHYHO�DQDO\VLV�DQG�ZLOO�JLYH�PXFK�ULFKHU�
LQVLJKW�LQWR�UHVLGHQW�RSLQLRQ�DFURVV�WKH�ERURXJK���
�
'HYHORSLQJ�DQG�PDLQWDLQLQJ�WKH�&LWL]HQV�3DQHO�ZDV�
SUHYLRXVO\�XQGHUWDNHQ�E\�D�FRPPLVVLRQHG�WKLUG�SDUW\�
UHVHDUFK�FRPSDQ\��7KH�LQWHQWLRQ�QRZ�LV�WKDW�WKLV�ZLOO�EH�
WKH�UHVSRQVLELOLW\�RI�WKH�5HVHDUFK�'DWD�2IILFHU�ZKHQ�
DSSRLQWHG���

,QFUHDVLQJ�
HQJDJHPHQW�
ZLWK�5HVLGHQW�
)RUXPV��

x� 7KH�FRXQFLOV�WKUHH�
FRQVWLWXHQF\�5HVLGHQWV�
)RUXPV�DUH�RIWHQ�SRRUO\�
DWWHQGHG�DQG�WKH�SURSRVDOV�
DQG�TXHVWLRQV�IURP�
UHVLGHQWV�WHQG�WR�EH�QDUURZ�
LQ�WKHLU�UDQJH�RI�WRSLFV���

x� 7KHUH�LV�VLJQLILFDQW�
SRWHQWLDO�WR�XVH�WKHVH�
IRUXPV�WR�LQYROYH�PRUH�RI�
WKH�SXEOLF�LQ�WKH�EXVLQHVV�RI�
ORFDO�JRYHUQPHQW���

6(�7HDP��
*RYHUQDQFH��

&RPPHQFLQJ�
-DQ�0DUFK�
�����
,PSOHPHQWHG�
PLG�ODWH������

&RQYHUVDWLRQV�KDYH�DOUHDG\�WDNHQ�SODFH�EHWZHHQ�
*RYHUQDQFH�DQG�6(�7HDP�DERXW�WKH�5HVLGHQWV�)RUXPV�
DQG�KRZ�WKH\�FRXOG�EH�LPSURYHG���
�
7KLV�ZLOO�EH�D�UHVSRQVLELOLW\�RI�WKH�QHZ�&RPPXQLW\�
(QJDJHPHQW�2IILFHU�ZKHQ�WKDW�SHUVRQ�FRPHV�LQWR�SRVW���
�
7KH�FKDQJHV�WR�HOHFWRUDO�ZDUG�ERXQGDULHV�DQG�
IRUWKFRPLQJ�ORFDO�HOHFWLRQV�ZLOO�SUREDEO\�PHDQ�WKDW�DQ\�
FKDQJHV�WR�5HVLGHQW�)RUXPV�ZLOO�QRW�EH�LPSOHPHQWHG�
XQWLO�WKH�VXPPHU�RI������DW�WKH�HDUOLHVW��
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�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
9ROXQWHHULQJ�
6WUDWHJ\��

x� $�NH\�SDUW�RI�%DUQHW�
7RJHWKHU�VLQFH�LWV�LQFHSWLRQ�
LQ������KDV�EHHQ�WKH�
SURYLVLRQ�RI�WKH�
9ROXQWHHULQJ�%DUQHW�
VHUYLFH���

x� 7KH�&RYLG����SDQGHPLF�
KDV�JHQHUDWHG�D�
JURXQGVZHOO�RI�UHVLGHQW�
YROXQWHHUV�ZLWK�QXPEHUV�
UHJLVWHUHG�WR�YROXQWHHU�
FXUUHQWO\�VWDQGLQJ�DW�
DURXQG��������

x� $�VWUDWHJ\�LV�UHTXLUHG�WR�
HQVXUH�ZH�EXLOG�RQ�WKLV��
DQG�HQVXUH�ZH�PD[LPLVH�
WKH�EHQHILWV�RI�YROXQWHHULQJ�
±�ERWK�IRU�YROXQWHHUV�DQG�
WKH�RUJDQLVDWLRQV�WKDW�XVH�
WKHP��

9ROXQWHHULQJ�
%DUQHW��
6(�7HDP��

:RUN�
FRPPHQFHV�
-DQXDU\������
6WUDWHJ\�
ODXQFKHG�LQ�
9ROXQWHHUV¶�
:HHN��-XQH�
�����

7KH�VWUDWHJ\�ZLOO�EH�GHYHORSHG�LQ�SDUWQHUVKLS�ZLWK�
9ROXQWHHULQJ�%DUQHW�DQG�ZLOO�EH�DQ�RXWSXW�RI�WKH�%DUQHW�
7RJHWKHU�DOOLDQFH���
�
7KH�SURFHVV�RI�GHYHORSLQJ�WKH�VWUDWHJ\�ZLOO�FRPPHQFH�
ZLWK�D�SHULRG�RI�LQVLJKW�JDWKHULQJ�RYHU�WKH�ILUVW�WKUHH�
PRQWKV�RI�������7KLV�ZLOO�LQYROYH�VXUYH\V�RI�UHVLGHQW�
YROXQWHHUV��FRXQFLO�VWDII��ERWK�WKRVH�ZKR�KDYH�
YROXQWHHUHG�DQG�WKRVH�ZKR�KDYH�QRW��DQG�9&)6(�
RUJDQLVDWLRQV����
�
7KLV�LQVLJKW�ZLOO�LQIRUP�WKH�GLUHFWLRQ�RI�WKH�VWUDWHJ\�DQG�
LQGLFDWH�ZKHUH�LW�VKRXOG�IRFXV��7KH�VWUDWHJ\�ZLOO�OLNHO\�
DGGUHVV�WKH�RQJRLQJ�REMHFWLYHV�RI�UDLVLQJ�YROXQWHHU�
QXPEHUV�DQG�LPSURYLQJ�YROXQWHHU�H[SHULHQFH�DQG�
DFFUHGLWDWLRQ��,W�ZLOO�DOVR�ORRN�DW�FRUSRUDWH�YROXQWHHULQJ�
E\�FRXQFLO�VWDII�DQG�RWKHU�ORFDO�RUJDQLVDWLRQV�DQG�
HQVXULQJ�WKDW�9ROXQWHHULQJ�%DUQHW�LV�WKH�UHFRJQLVHG�
µRQH�VWRS¶�UHVRXUFH�IRU�YROXQWHHULQJ�LQ�WKH�ERURXJK���
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�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
+HDOWK�
&KDPSLRQV��

x� %DUQHW�&RXQFLO�3XEOLF�
+HDOWK�WHDP�FRPPLVVLRQHG�
WKH�&RYLG����+HDOWK�
&KDPSLRQV�SURJUDPPH�LQ�
6HSWHPEHU������WR�VXSSRUW�
WKH�&RYLG�UHVSRQVH�LQ�
%DUQHW�DQG�WR�DGGUHVV�
KHDOWK�LQHTXDOLWLHV��

x� $URXQG�����UHVLGHQWV�DUH�
VLJQHG�XS�WR�EH�+HDOWK�
&KDPSLRQV�DQG�ZRUN�WR�
VKDUH�YLWDO�SXEOLF�KHDOWK�
PHVVDJHV�LQ�WKHLU�
FRPPXQLWLHV�DQG�VRFLDO�
QHWZRUNV�

x� 7KH�SURJUDPPH�LV�
GHOLYHUHG�E\�9ROXQWHHULQJ�
%DUQHW�XQGHU�FRQWUDFW�IURP�
WKH�FRXQFLO��

3XEOLF�+HDOWK�
9ROXQWHHULQJ�
%DUQHW��

2QJRLQJ� ,Q�VXPPHU������WKH�+HDOWK�&KDPSLRQV�SURJUDPPH�
ZDV�UHYLHZHG��,Q�FRQVXOWDWLRQ�ZLWK�WKH�&KDPSLRQV�
WKHPVHOYHV�LW�ZDV�GHFLGHG�WR�EURDGHQ�WKH�IRFXV�RI�WKHLU�
ZRUN�IURP�&RYLG�UHVSRQVH�WR�µ&RYLG�UHVLOLHQFH¶����

� �

TGMH



%DUQHW�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\��'HOLYHU\�3ODQ�XSGDWH�-DQXDU\������

�

���
�

hŶůŽĐŬŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ��
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
6RFLDO�
,QYHVWPHQW�
6WUDWHJ\�

x� 7KH�FRXQFLO�SURYLGHV�
IXQGLQJ�WR�WKH�9&)6(�
VHFWRU�LQ�D�QXPEHU�RI�
GLIIHUHQW�ZD\V��DQG�WKH�
RYHUDOO�LQYHVWPHQW�KDV�
ULVHQ�VLJQLILFDQWO\�LQ�WKH�
ODVW�WZR�\HDUV��

x� �6RPH�RI�WKLV�LV�GLUHFW�
IXQGLQJ�WKURXJK�JUDQWV�DQG�
FRPPLVVLRQLQJ��EXW�LW�FDQ�
DOVR�EH�WKURXJK�SURFHVVHV�
WKDW�UHGLUHFW�UHVRXUFH��VXFK�
DV�VRFLDO�YDOXH�DQG�&,/���

x� $Q�REMHFWLYH�RI�WKH�
&RPPXQLW\�,QQRYDWLRQV�
DQG�)XQGLQJ�0DQDJHU�SRVW�
LV�WR�PDLQWDLQ�RYHUVLJKW�RI�
DOO�RI�WKH�ZD\V�WKH�FRXQFLO�
WKH�VHFWRU�

6(�7HDP�� 6RFLDO�
,QYHVWPHQW�
6WUDWHJ\�
GUDIWHG�E\�
6XPPHU�������

0XFK�KDV�FKDQJHG�LQ�WKH�ZD\�WKH�FRXQFLO�IXQGV�WKH�
9&)6(�LQ�WKH�ODVW�WZR�\HDUV��7KHVH�LQFOXGH�WKH�
HVWDEOLVKPHQW�RI�WKH�&RPPXQLW\�,QQRYDWLRQ�)XQG��
%DUQHW�&RPPXQLW\�)XQG��IRUPDOO\�%DUQHW�&RPPXQLW\�
5HVSRQVH�)XQG��WKH�LQFUHDVHG�LQYHVWPHQW�LQWR�%DUQHW�
7RJHWKHU�DQG�WKH�YDULRXV�QHZ�LQLWLDWLYHV�LQWURGXFHG�LQ�
UHVSRQVH�WR�WKH�&RYLG�SDQGHPLF���
�
,W�LV�D�FRPSOH[�SLFWXUH�WKDW�QHHGV�WR�EH�
FRPSUHKHQVLYHO\�PDSSHG��7KLV�ZLOO�HQDEOH�WKH�FRXQFLO�
WR�PDNH�WKH�EHVW�XVH�RI�WKH�UHVRXUFHV�DYDLODEOH�DQG�
GLUHFW�9&)6(�RUJDQLVDWLRQV�WR�WKH�PRVW�DSSURSULDWH�
VRXUFH�RI�VXSSRUW���
�
7KH�&RPPXQLW\�,QQRYDWLRQV�DQG�)XQGLQJ�0DQDJHU�ZLOO�
XQGHUWDNH�D�PDSSLQJ�H[HUFLVH�DQG�XVH�WKH�LQVLJKW�WR�
SURGXFH�D�6RFLDO�,QYHVWPHQW�6WUDWHJ\��7KLV�ZLOO�VHW�RXW�
KRZ�ZH�XVH�WKH�UHVRXUFHV�DYDLODEOH�WR�XV�WR�LQYHVW�LQ�
RXU�FRPPXQLWLHV��HQDEOH�SURMHFWV�WKDW�IXUWKHU�VRFLDO�
RXWFRPHV�DQG�HQVXUH�WKH�KHDOWK�DQG�VXVWDLQDELOLW\�RI�
RXU�9&)6(�VHFWRU���7KLV�ZRUN�ZLOO�EH�VXSSRUWHG�E\�
%DUQHW�7RJHWKHU��
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�

���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
&RPPXQLW\�
,QQRYDWLRQ�
)XQG����

x� %DUQHW�&RXQFLO�DQG�%DUQHW�
,QWHJUDWHG�&DUH�
3DUWQHUVKLS��,&3���
VXSSRUWHG�E\�%DUQHW�
7RJHWKHU��ODXQFKHG�WKH�
&RPPXQLW\�,QQRYDWLRQ�
)XQG��&,)��LQ�)HEUXDU\�
������

x� ,W�LV�LQWHQGHG�WR�VXSSRUW�
SURMHFWV�DQG�LQLWLDWLYHV�LQ�
WKH�FRPPXQLW\�WKDW�PHHW�
KHDOWK�DQG�ZHOOEHLQJ�
RXWFRPHV�GHILQHG�E\�WKH�
,&3���

x� 2QH�IXQGLQJ�URXQG�KDG�
DOUHDG\�WDNHQ�SODFH�ZKHQ�
WKH�&RPPXQLW\�
3DUWLFLSDWLRQ�6WUDWHJ\�ZDV�
SXEOLVKHG��7KLV�VDZ�VHYHQ�
SURMHFWV�IXQGHG�ZLWK�D�WRWDO�
DZDUG�YDOXH�RI����������

6(�7HDP��� 5RXQG���
DZDUGV�LQ�
-DQXDU\������
5RXQG���
SULRULWLHV�
DJUHHG�E\�
0DUFK������LQ�
WLPH�IRU�SUH�
HOHFWLRQ�
SURPRWLRQ���
5RXQG���
ODXQFKHG�LQ�
0D\�-XQH�
�����
�
�

7KHUH�ZDV�FRQVLGHUDEOH�OHDUQLQJ�IURP�WKH�ILUVW�URXQG�RI�
WKH�&,)��ZKLFK�WKH�&RPPXQLW\�,QQRYDWLRQV�DQG�)XQGLQJ�
0DQDJHU�ZDV�DEOH�WR�LPSOHPHQW�LQ�SODQQLQJ�IRU�5RXQG�
���7KLV�PHDQW�WKDW�WKH�DSSOLFDWLRQ�SURFHVV�ZDV�HDVLHU�
DQG�JHQHUDOO\�UDQ�PRUH�VPRRWKO\��7KH�IXQG�KDG�DOVR�
EHFRPH�PRUH�ZHOO�NQRZQ�E\�WKH�WLPH�WKH�VHFRQG�URXQG�
ODXQFKHG�LQ�2FWREHU�������&RQVHTXHQWO\��WKH�UHVSRQVH�
WR�WKLV�URXQG�ZDV�PXFK�ELJJHU�WKDQ�WKH�ILUVW���
�
$�WRWDO�RI����DSSOLFDWLRQV�ZHUH�UHFHLYHG��ZLWK�D�
FRPELQHG�YDOXH�RI�������������2I�WKHVH�����ZHUH�
VXFFHVVIXO��ZLWK�D�FRPELQHG�WRWDO�DZDUG�RI�
��������������
�
$�JRRG�PL[�RI�RUJDQLVDWLRQV�DQG�SURMHFWV�ZHUH�IXQGHG��
ZLWK�PDQ\�SURSRVDOV�HPSKDVLVLQJ�PHQWDO�KHDOWK�DV�D�
SULRULW\�RXWFRPH���
�
:KLOH�WKHVH�QHZ�SURMHFWV�EHLQJ�WR�PRELOLVH��HYDOXDWLRQ�
RI�WKH�LQLWLDO�URXQG�RI�IXQGLQJ�ZLOO�EH�WDNLQJ�SODFH�WKLV�
\HDU��$�WKLUG�URXQG�RI�WKH�&,)�ZLOO�EH�ODXQFKHG�DIWHU�WKH�
ORFDO�HOHFWLRQV�LQ�0D\��7KLV�ZLOO�EH�SXEOLFLVHG���DORQJ�
ZLWK�D�QHZ�VHW�RI�,&3�IXQGLQJ�SULRULWLHV���EHIRUH�WKH�SUH�
HOHFWLRQ�SHULRG�FRPPHQFH���
�
�
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���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
6XSSRUWLQJ�
WKH�
GHYHORSPHQW�
RI�FRPPXQLW\�
FHQWUHV�

x� &RPPXQLW\�&HQWUHV�DUH�DQ�
LPSRUWDQW�PHFKDQLVP�IRU�
HQDEOLQJ�FRPPXQLW\�
SDUWLFLSDWLRQ��7KH\�FDQ�
KRVW�VHUYLFHV�DQG�DFWLYLWLHV�
SURYLGHG�E\�9&)6(�VHFWRU�
JURXSV�DV�ZHOO�DV�VRFLDO�
VSDFH�IRU�UHVLGHQWV�WR�
FRPH�WRJHWKHU�

x� %DUQHW�KDV�PDQ\�
FRPPXQLW\�FHQWUHV��EXW�
VRPH�RI�WKHVH�QHHG�
VXSSRUW��,Q�VRPH�FDVHV��
WKLV�LV�FDSLWDO�LQYHVWPHQW�WR�
UHIXUELVK�WKH�LQIUDVWUXFWXUH�
RI�WKH�EXLOGLQJ���

x� 2IWHQ�WKRXJK��LW�LV�DERXW�
HQVXULQJ�WKH�EHVW�XVH�LV�
EHLQJ�PDGH�RI�WKH�
UHVRXUFH�±�D�VHUYLFH�RIIHU�
WKDW�PHHWV�ORFDO�QHHG�
SURYLGHG�WKURXJK�
FRPSHWHQW�DQG�UREXVW�
PDQDJHPHQW���

6(�7HDP�
9&)6(��

8QGHUZD\�DQG�
RQJRLQJ��

7KH�&RPPXQLW\�3DUWQHUVKLSV�2IILFHU�LQ�WKH�6(�7HDP�
OHDGV�RQ�VXSSRUWLQJ�WKH�XVH�RI�FRPPXQLW\�DVVHWV�
�µVSDFHV�DQG�SODFHV¶��E\�WKH�9&)6(�VHFWRU��6KH�ZRUNV�
FORVHO\�ZLWK�WKH�(VWDWHV�WHDP�WR�OLDLVH�ZLWK�FRPPXQLW\�
JURXSV�WKDW�XVH�FRXQFLO�RZQHG�VSDFHV��2IWHQ�WKLV�DERXW�
UHVROYLQJ�LVVXHV�DQG�HQVXULQJ�WKH�EHVW�XVH�LV�EHLQJ�
PDGH�RI�WKH�DVVHW�FDOOLQJ�RQ�%DUQHW�7RJHWKHU�DV�
QHHGHG��
�
6R�IDU�WKLV�\HDU�ILYH�FRXQFLO�RZQHG�FRPPXQLW\�FHQWUHV�
KDYH�EHHQ�VXSSRUWHG�LQ�D�YDULHW\�RI�ZD\V��LQFOXGLQJ��
�
x� (VWDEOLVKLQJ�D�QHZ�RUJDQLVDWLRQ�DQG�WUXVWHH�ERDUG�WR�
WDNH�RYHU�WKH�UXQQLQJ�RI�DQ�XQGHUXVHG�FHQWUH�

x� 6XSSRUWLQJ�WKH�LQVWDOODWLRQ�RI�EURDGEDQG�DQG�GLJLWDO�
LQFOXVLRQ�VXSSRUW�WKURXJK�WKH�FRXQFLO¶V�&RPPXQLW\�
)LEUH�UROO�RXW�

x� 6HFXULQJ�FRUSRUDWH�YROXQWHHUV�IURP�D�FRPPHUFLDO�
FRPSDQ\�WR�KHOS�ZLWK�UHIXUELVKPHQW��

TGMH
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�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
&%$7�UHYLHZ� x� 7KH�&RPPXQLW\�%HQHILW�

$VVHW�7RRO��&%$7��ZDV�
ODXQFKHG�LQ������DQG�LV�
XVHG�WR�GHWHUPLQH�UHQW�
VXEVLGLHV�IRU�9&)6(�
RUJDQLVDWLRQV�RFFXS\LQJ�
FRXQFLO�RZQHG�EXLOGLQJV���

x� 7KH�VRFLDO�YDOXH�EHQHILWV�
SURYLGHG�E\�WKH�RFFXS\LQJ�
RUJDQLVDWLRQ�DUH�JLYHQ�D�
ILQDQFLDO�YDOXH�XVLQJ�WKH�
WRRO��7KLV�DPRXQW�LV�WKHQ�
WDNHQ�RII�WKH�UHQW�WKH\�DUH�
FKDUJHG���

x� 0RVW�FRPPXQLW\�
RUJDQLVDWLRQV�RSHUDWLQJ�
IURP�FRXQFLO�RZQHG�
SUHPLVHV�DUH�UHQWLQJ�RQ�
WHUPV�QHJRWLDWHG�XVLQJ�
&%$7���

(VWDWHV��
6(�7HDP��

3DSHU�
SURSRVLQJ�
&%$7�UHYLHZ�
WR�EH�
VXEPLWWHG�WR�
3	5�
&RPPLWWHH���
)HEUXDU\������

7KH�&%$7�WRRO�LV�DQ�LQQRYDWLYH�VRFLDO�YDOXH�PHFKDQLVP�
DQG�KDV�HQDEOHG�PDQ\�ORFDO�9&)6(�JURXSV�WR�DIIRUG�
SUHPLVHV�ZKHUH�WKH\�FDQ�EHVW�VXSSRUW�UHVLGHQWV�����
�
0DQ\�RI�WKH�OHDVHV�VHFXUHG�WKURXJK�&%$7�DUH�GXH�IRU�
D�ILYH�\HDU�UHQW�UHYLHZ��7KLV�SURYLGHV�D�JRRG�
RSSRUWXQLW\�WR�UHYLHZ�WKH�&%$7�WRRO�RYHUDOO�DQG�HQVXUH�
WKDW�LW�LV�LQ�OLQH�ZLWK�FRUSRUDWH�VRFLDO�YDOXH�SURFHVV�DQG�
RXWFRPHV���
�
7KH�6(�7HDP�DQG�%DUQHW�7RJHWKHU�ZLOO�VXSSRUW�(VWDWHV�
ZLWK�WKLV�ZRUN��
�
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���
�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
&,/�ELGV�WR�
$UHD�
&RPPLWWHHV�

x� ,Q�0D\������3	5�
&RPPLWWHH�DSSURYHG�
FKDQJHV�WR�WKH�XVH�RI�
1HLJKERXUKRRG�
&RPPXQLW\�,QIUDVWUXFWXUH�
/HY\��&,/���

x� $Q�DLP�RI�WKH�UHYLHZ�ZDV�
WR�HQFRXUDJH�PRUH�
FRPPXQLW\�OHG�ELGGLQJ�WR�
WKLV�VRXUFH�RI�FDSLWDO�
IXQGLQJ��

x� $�QHZ�SRVW�LQ�WKH�*URZWK�
WHDP�ZDV�FUHDWHG�WR�
PDQDJH�WKH�ELGGLQJ�
SURFHVV��ZKLOH�WKH�6(�
7HDP�ZRUNV�ZLWK�
FRPPXQLW\�JURXSV�WR�KHOS�
LGHQWLI\�ELGV���

*URZWK�
6(�7HDP��

2QJRLQJ�� $V�SDUW�RI�KHU�ZRUN�WR�VXSSRUW�WKH�VSDWLDO�DQG�
HQYLURQPHQWDO�QHHGV�RI�9&)6(�VHFWRU�RUJDQLVDWLRQV��
WKH�&RPPXQLW\�3DUWQHUVKLSV�2IILFHU�LQ�6(�7HDP�KDV�
VXSSRUWHG�IRXU�FRPPXQLW\�&,/�DSSOLFDWLRQV�LQ�WKH�
2FWREHU�URXQG�RI�$UHD�&RPPLWWHHV��7KUHH�RI�WKHVH�
ZHUH�VXFFHVVIXO��ZLWK�D�FRPELQHG�YDOXH�RI�QHDUO\�
���������
�
7KH�6(�7HDP�ZLOO�FRQWLQXH�WR�SURPRWH�WKH�XVH�RI�&,/�DV�
SDUW�RI�WKH�UDQJH�RI�VRFLDO�LQYHVWPHQW�UHVRXUFH�
DYDLODEOH�WR�WKH�9&)6(��7KLV�ZLOO�EH�SURPRWHG�WR�WKH�
9&)6(�E\�%DUQHW�7RJHWKHU�DQG�WKH�6(�WHDP���

6RFLDO�9DOXH�� x� 7KH�FRXQFLO¶V�6RFLDO�9DOXH�
3ROLF\�ZDV�DSSURYHG�E\�
3	5�&RPPLWWHH�RQ���
'HFHPEHU�������

x� ,W�UDLVHV�WKH�PLQLPXP�
WKUHVKROG�IRU�VRFLDO�YDOXH�LQ�
WKH�TXDOLW\�FULWHULD�RI�
VXSSOLHU�FRQWUDFWV�WR������

x� $�WRRONLW�ZLOO�DGYLVH�
VXSSOLHUV�RI�WKH�RXWFRPHV�
DQG�EHQHILFLDULHV�WKH\�FDQ�
VXSSRUW�ZLWK�WKHLU�VRFLDO�
YDOXH�FRQWULEXWLRQV���

6(�7HDP��
)LQDQFH��
�

7RRONLW�
ILQDOLVHG�DQG�
LPSOHPHQWHG�
E\�$SULO������

$V�WKH�6RFLDO�9DOXH�3ROLF\�ZDV�GHYHORSHG��D�WDVN�JURXS�
ZDV�DVVHPEOHG�WR�ZRUN�RQ�WKH�WKHPHV��PHDVXUHV�DQG�
RXWFRPHV��720V��WKDW�WKH�QHZO\�LQFUHDVHG�VRFLDO�YDOXH�
FRQWULEXWLRQV�FDQ�VXSSRUW��7KLV�LV�D�PXOWL�DJHQF\�JURXS�
ZLWK�VHUYLFHV�DUHDV�DURXQG�WKH�FRXQFLO�UHSUHVHQWHG��,W�LV�
OHG�E\�7KH�&RPPXQLW\�,QQRYDWLRQV�DQG�)XQGLQJ�
0DQDJHU���
�
3RVLWLRQLQJ�VRFLDO�YDOXH�LQ�WKH�6(�7HDP�DQG�ZRUNLQJ�
FORVHO\�ZLWK�RXU�SDUWQHUV�LQ�WKH�%DUQHW�7RJHWKHU�DOOLDQFH�
HQVXUHV�WKDW�WKH�720V�DUH�GLUHFWO\�LQIRUPHG�E\�WKH�
QHHGV�DQG�FDSDFLW\�LQ�RXU�9&)6(�DQG�DUH�FRQVLGHUHG�
DV�SDUW�RI�WKH�ZLGHU�IUDPHZRUN�RI�FRPPXQLW\�
UHVRXUFLQJ��7KH�FRQWUDFWXDO�HOHPHQWV�RI�VRFLDO�YDOXH�DUH�
PDQDJHG�E\�WKH�3URFXUHPHQW�WHDP�LQ�)LQDQFH��
KRZHYHU���
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�

,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
&URZGIXQG�� x� &URZG)XQG�%DUQHW�LV�WKH�

FRXQFLO¶V�FLYLF�
FURZGIXQGLQJ�SODWIRUP��7KH�
RQOLQH�SODWIRUP�LV�SURYLGHG�
DQ�DGPLQLVWHUHG�E\�DQ�
RUJDQLVDWLRQ�FDOOHG�
6SDFHKLYH��

x� &URZGIXQGLQJ�FDQ�EH�DQ�
HIIHFWLYH�WRRO�WR�IDFLOLWDWH�
K\SHU�ORFDO�FRPPXQLW\�
�OHG�SURMHFWV��

x� 3URSRVDOV�WKDW�PHHW�
FHUWDLQ�FULWHULD�FDQ�UHFHLYH�
D�ERRVW�SOHGJH�RI�XS�WR�
�������IURP�WKH�FRXQFLO��

6(�7HDP�� 6XSSOLHU�
FRQWUDFW�
SURFXUHPHQW�LQ�
6XPPHU������
�

6LQFH�WKH�&RPPXQLW\�3DUWLFLSDWLRQ�6WUDWHJ\�ZDV�
SXEOLVKHG�WKHUH�KDYH�EHHQ�WZR�URXQGV�RI�FURZGIXQGLQJ�
DQG�WKH�FRXQFLO�KDV�VXSSRUW�HLJKW�SURMHFWV�ZLWK�SOHGJHV�
ZLWK�D�WRWDO�LQYHVWPHQW�RI����������
�
3ULRULWLHV�IRU������DUH�UHSURFXULQJ�D�SURYLGHU�IRU�WKH�
&URZGIXQG�SRUWDO�DQG�HQVXULQJ�D�PRUH�VXVWDLQDEOH�
PHWKRG�RI�IXQGLQJ�ERWK�WKH�FRQWUDFW�IHHV�DQG�SOHGJH�
SRW��&XUUHQWO\�WKHVH�DUH�ELG�IRU�IURP�WZR�VHSDUDWH�
VRXUFHV�RQ�DQ�DQQXDO�EDVLV��7KLV�\HDU�WR�\HDU�IXQGLQJ�
PDNHV�LW�GLIILFXOW�WR�GHYHORS�WKH�VHUYLFH�EH\RQG�LWV�
FXUUHQW�VFDOH���

$GRSW�D�3ODFH� x� $GRSW�D�3ODFH�DJUHHPHQWV�
EHWZHHQ�WKH�FRXQFLO�DQG�
FRPPXQLW\�JURXSV�DOORZ�
WKH�JURXSV�WR�PDLQWDLQ�DQG�
WHQG�DUHDV�RI�RSHQ�VSDFH�
LQ�WKH�ERURXJK��

x� )ULHQGV�RI�2SHQ�6SDFHV�
DUH�RIWHQ�WKH�JURXSV�WKDW�
FKRRVH�WR�DGRSW��7KHVH�
DUH�XVXDOO\�LQIRUPDOO\�
FRQVWLWXWHG�FRPPXQLW\�
JURXSV��

3DUNV�DQG�
2SHQ�6SDFHV
6(�7HDP��

2QJRLQJ�� 7KH�&RPPXQLW\�3DUWQHUVKLSV�2IILFHU�ZRUNV�ZLWK�
FROOHDJXHV�LQ�3DUNV�DQG�2SHQ�6SDFHV�WR�HQFRXUDJH�
SDUWLFLSDWLRQ�LQ�%DUQHW¶V�PDQ\�JUHHQ�DVVHWV���
$GRSW�D�3ODFH�DJUHHPHQWV�DUH�D�YDOXDEOH�WRRO�IRU�
UHJHQHUDWLQJ�XQGHUXVH�RU�GHUHOLFW�VSDFHV���
�
)RXU�$GRSW�D�3ODFH�UHTXHVWV�KDYH�EHHQ�UDLVHG�VLQFH�
WKH�VXPPHU��ZLWK�RQH�DOUHDG\�DSSURYHG�DQG�WKH�RWKHUV�
SHQGLQJ�DW�WKH�WLPH�RI�ZULWLQJ�����
�
�
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,WHP� 'HVFULSWLRQ�� 5HVSRQVLEOH� 7LPLQJV� 3URJUHVV�QRWHV��
(QYLURQPHQWDO�
SDUWLFLSDWLRQ��
�

x� %DUQHW�LV�D�JUHHQ�DQG�OHDI\�
EURXJK��DQG�DFWLYLWLHV�WR�
PDLQWDLQ�DQG�LPSURYH�RXU�
RSHQ�VSDFHV�DUH�
FRQVLVWHQWO\�SRSXODU�ZLWK�
UHVLGHQWV��

x� 7KLV�NLQG�RI�YROXQWHHULQJ�
FDQ�KDYH�H[FHOOHQW�KHDOWK�
DQG�ZHOOEHLQJ�RXWFRPHV��
DV�ZHOO�DV�WKH�REYLRXV�
HQYLURQPHQWDO�EHQHILWV������
�

(VWDWHV�
6(�7HDP��

2QJRLQJ�� /LWWHU�SLFNLQJ�KDV�EHHQ�D�SRSXODU�DFWLYLW\�DPRQJ�
UHVLGHQWV�VLQFH�SUH�SDQGHPLF����
�
/RFNGRZQV�OHG�WR�LQFUHDVHG�XV�RI�SDUNV�ZKLFK�LQ�WXUQ�
EURXJKW�DQ�LQFUHDVHG�LQ�OLWWHU��7R�WDFNOH�WKLV��WKH�FRXQFLO�
ODXQFKHG�D�FDPSDLJQ�RI�FRPPXQLW\�FOHDQVLQJ�NQRZQ�DV�
3OHDVDQW�3DUNV�ZKLFK�WRRN�SODFH�RYHU�WKH�VXPPHU�RI�
������)UHH�HTXLSPHQW�ZDV�SURYLGHG��EHQHILWWLQJ�RXU�
PDQ\�H[LVWLQJ�OLWWHU�SLFNLQJ�JURXSV�DQG�LQVSLULQJ�QHZ�
RQHV�WR�IRUP��2YHU�WKH�FRXUVH�RI�WKH�SURJUDPPH����
JURXSV�FRPSULVLQJ�����UHVLGHQW�YROXQWHHUV�FOHDUHG�OLWWHU�
IURP�SDUNV������VFKRRO�FKLOGUHQ�IURP����VFKRROV�DOVR�
JRW�LQYROYHG�DV�GLG�����PHPEHUV�RI�FRXQFLO�VWDII����
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