
/DQJXDJH��YLVXDO��KHDULQJ�DQG�WUDQVSRUWDWLRQ�VHUYLFHV�DUH�DYDLODEOH�DW�PHHWLQJV�XSRQ�
UHTXHVW��)RU�UHTXHVWV��SOHDVH�FDOO�'$57�DW��������������DW�OHDVW����KRXUV�LQ�DGYDQFH�RI�WKH�
PHHWLQJ�

127,&(�2)�&200,66,21�0((7,1*�$1'�$*(1'$
'(6�02,1(6�$5($�5(*,21$/�75$16,7�$87+25,7<
'$57�08/7,02'$/�5220������&+(55<�675((7
0$5&+ �� ���� ² ������30

3DJH�����

�� &$//�72�25'(5�

�� 52//�&$//�$1'�(67$%/,6+0(17�2)�482580

�� 127,&(�2)�0((7,1*

�� $33529$/�2) 0$5&+ �� ���� $*(1'$�

�� 38%/,&�&200(17��/LPLW���PLQXWHV��

�� &216(17�,7(06

$� &RPPLVVLRQ�0HHWLQJ�0LQXWHV�² )HEUXDU\�������� �

%� 5LGH6KDUH����3DVVHQJHU�9DQ�3XUFKDVH �

&� 0HGLXP�'XW\�%XV�3XUFKDVH �

�� $&7,21�,7(06

$� '$57�(OHFWULF�%XV�3URJUDP ��

%� 5LGHVKDUH�0LQLYDQ�3XUFKDVH ��

&� -DQXDU\������)LQDQFLDOV ��

'� :LWKGUDZDO�$SSURYDO�IURP�&LWLHV ��

��� 38%/,&�+($5,1*�21�)<������%XGJHW�DQG�7D[�/HY\�5DWHV ��

$� $&7,21��$SSURYH�)<������%XGJHW�DQG�7D[�/HY\�5DWHV ��

������',6&866,21�,7(06

$� 3HUIRUPDQFH�5HSRUW�² -DQXDU\����� ��

����� '(3$570(17$/�0217+/<�5(32576��%<�(;&(37,21�

$� 2SHUDWLRQV� ��

%� ([WHUQDO�$IIDLUV ��

&� 3URFXUHPHQW�� ��

'� &KLHI�([HFXWLYH�2IILFHU ��

���� )8785(�$*(1'$�,7(06 ��

��� &200,66,21(5�,7(06�

��� 1(;7�0((7,1*���5HJXODU�'$57�0HHWLQJ � 7XHVGD\��$SULO��� ���� ² ������3�0� C

��� $'-2851
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52//�&$//

&RPPLVVLRQHUV�$OWHUQDWHV�3UHVHQW DQG�9RWLQJ��
9HUQ� :LOOH\�� *DU\� /RUHQ]�� 'RXJ� (OURG�� 0LFKDHO� 0F&R\� �DUULYHG� �����SP��� -RVK�
0DQGHOEDXP��0LFKDHO� -XVW��0LNH�%DFNRXV� 7RP�&RSH�� 6DUD�.XURYVNL�� $QJHOD�&RQQROO\��
=DF�%DOHV�+HQU\��DUULYHG�DW������SP��DQG�7RP�+DGGHQ��

&RPPLVVLRQHUV�$EVHQW�
-RKQ�+DWKDZD\��-HUHP\�+DPS��3DXOD�'LHUHQIHOG��'HDQ�%UDQG��-DVRQ�0RUVH��*HUDOG�/DQH��
7RP�*D\PDQ�DQG�6WHYH�*DHU��

2WKHU�&RPPLVVLRQHUV�$OWHUQDWHV�3UHVHQW�
)UDQN�&RZQLH��DUULYHG�DW�������SP��

&$//�72 25'(5

7UHDVXUHU�6DUD�.XURYVNL�FDOOHG�WKH�PHHWLQJ�WR�RUGHU DW�������S�P� 5ROO FDOO�ZDV�WDNHQ�DQG�D�TXRUXP�
ZDV SUHVHQW�

1RWLFH�RI�WKH�PHHWLQJ�ZDV�GXO\ SXEOLVKHG��

$33529$/�2) $*(1'$

7UHDVXUHU��6DUD�.XURYVNL UHTXHVWHG�D�PRWLRQ�WR�DSSURYH�WKH�DJHQGD�DV�SUHVHQWHG��

,W�ZDV�PRYHG�E\ 9HUQ�:LOOH\ DQG�VHFRQGHG E\�7RP�+DGGHQ� WR�DSSURYH� WKH�)HEUXDU\���������
DJHQGD� 7KH�PRWLRQ�FDUULHG�XQDQLPRXVO\

38%/,&�&200(17

1R�&RPPHQWV

75$16,7�5,'(56�$'9,625<�&200,77((

0DUN�+XWFKLQV��9LFH�&KDLU�RI�75$&�JDYH�DQ�XSGDWH�WKDW�VLQFH�WKH�)HEUXDU\�6HUYLFH�FKDQJHV�RQ�
URXWHV���������DQG����DQG�VKDUHG� WKH\�DUH�JRLQJ�ZHOO��:L�)L�XSGDWHV�RQ� WKH�EXVHV�SRVLWLYH�� 7ULS�
3ODQQHU�XSGDWH��

&216(17�,7(06�

�$�²�&RPPLVVLRQ�0HHWLQJ�0LQXWHV�²�-DQXDU\���������

,W�ZDV�PRYHG�E\�0LNH�0F&R\�DQG�VHFRQGHG E\�9HUQ�:LOOH\� WR�DSSURYH� WKH�FRQVHQW� LWHPV�DV�
SUHVHQWHG��7KH�PRWLRQ�FDUULHG�XQDQLPRXVO\�

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH��
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$&7,21�,7(06

�$�²�)<�����%XGJHW�3XEOLF�+HDULQJ�'DWH�0DUFK���������

-DPLH�6FKXJ��&KLHI�)LQDQFLDO�2IILFHU�VKDUHG�WKDW�WKH�'$57�VWDII�EHJDQ�SUHSDULQJ�WKH�)<�����'$57�
%XGJHW� WKLV� SDVW� IDOO� DQG� DSSULVHG� WKH� '$57� &RPPLVVLRQ� PRQWKO\� RQ� DQ\� FKDQJHV� WR� WKH�
DVVXPSWLRQV�XVHG�WR�GHYHORS�WKH�SURSRVHG�EXGJHW���7KH�&RPPLVVLRQ�ZDV�UHPLQGHG�RI�WKH�EXGJHW�
ZRUNVKRS��ZKLFK�ZDV�KHOG�RQ�-DQXDU\���� DQG�WKH�FLW\�PDQDJHUV�EXGJHW�PHHWLQJ�RQ�-DQXDU\���VW��
%DVHG� RQ� WKHVH� PHHWLQJV� DQG� IHHGEDFN�� WKH� &RPPLVVLRQ� ZHUH� SURYLGHG� ZLWK� DQ� XSGDWHG�
VXPPDU\�UHYHQXH�DQG�H[SHQVH�FKDUWV�IRU�WKH�SURSRVHG�)<������EXGJHW��3HU�WKH���0�$JUHHPHQW��
WKH�5HJLRQDO�7UDQVLW�$XWKRULW\�PXVW�KROG�D�SXEOLF�KHDULQJ�RQ�WKH�SURSRVHG�EXGJHW�DQG�DOORZ�DQ\�
PHPEHU�FRPPXQLW\�RU�WKH�SXEOLF�WR�SURYLGH�LQIRUPDWLRQ�WR�WKH�&RPPLVVLRQ�SULRU�WR�LWV�DGRSWLRQ�
RI�WKH�EXGJHW� $�SXEOLF�KHDULQJ�RQ�WKH�SURSRVHG�EXGJHW�LV�VFKHGXOHG�IRU��7XHVGD\��0DUFK���������
DW�������3�0� DW�WKH�'$57�2IILFHV�²�����&KHUU\�6WUHHW��'HV�0RLQHV��,RZD������ �WKH�KHDULQJ�ZLOO�EH�
KHOG� LPPHGLDWHO\� SULRU� WR� WKH� UHJXODU� '$57� &RPPLVVLRQ� PHHWLQJ� ZKHUH� WKH� &RPPLVVLRQ� ZLOO�
FRQVLGHU�DGRSWLRQ�RI�WKH�)<�����EXGJHW�LQ�DGYDQFH�RI�WKH���0�$JUHHPHQW·V�GHDGOLQH�RI�0DUFK�
����������

,W�ZDV�PRYHG�E\�$QJHOD�&RQQROO\�DQG�VHFRQGHG�E\�'RXJ�(OURG�WR�DSSURYH�D�3XEOLF�+HDULQJ RQ�
WKH�)<�����%XGJHW�RQ�0DUFK����������7KH�PRWLRQ�ZDV�FDUULHG�XQDQLPRXVO\��

�%�²�8SGDWHG�'$57�3URFXUHPHQW�3ROLF\

0LNH� 7LHGHQV�� 3URFXUHPHQW�0DQDJHU� VKDUHG� WKDW� '$57·V� 3URFXUHPHQW� 3ROLF\� DQG� 3URFHGXUHV�
0DQXDO�ODVW�XSGDWHG�DQG�DSSURYHG�E\�WKH�&RPPLVVLRQ�LQ�2FWREHU������DQG�FKDQJHV�LQ�)HGHUDO�
OHJLVODWLRQ�DV�ZHOO�DV�ZLWKLQ�WKH�RUJDQL]DWLRQ QHHG�WR�EH�XSGDWHG�LQ�WKH�SROLF\� $�FOHDQ�UHGOLQH�
SROLF\�ZDV�LQFOXGHG�LQ�WKH�FRPPLVVLRQ�SDFN��$�VXPPDU\�RI�FKDQJHV�WR�WKH�'$57�3URFXUHPHQW�
3ROLF\�ZHUH�KLJKOLJKWHG DV�SDUW�RI�WKH�SUHVHQWDWLRQ�

,W�ZDV�PRYHG� E\� 7RP� +DGGHQ� DQG� VHFRQGHG� E\� 9HUQ�:LOOH\ WR� DSSURYH� WKH� XSGDWHG� '$57�
3URFXUHPHQW�3ROLF\�DQG�3URFHGXUHV�0DQXDO�DV�SUHVHQWHG��7KH�PRWLRQ�FDUULHG�XQDQLPRXVO\��

�&�²�%XV�6KHOWHU�&RQWUDFW

0LNH� 7LHGHQV�� 3URFXUHPHQW� 0DQDJHU� RXWOLQHG� WKH� VSHFLILFV� RI� WKH� SURFXUHPHQW� IRU� WKH�
0DQXIDFWXUH DQG� 'HOLYHU\� RI� %XV� 6KHOWHUV�� )XQGLQJ� IRU� WKLV� SURMHFW� ZLOO� FRPH� IURP� WKH� FDSLWDO�
EXGJHW�

,W�ZDV�PRYHG E\�$QJHOD�&RQQROO\�DQG� VHFRQGHG E\� 7RP�+DGGHQ� WR�DSSURYH�D� ILYH� ���� \HDU�
FRQWUDFW�ZLWK� %UDVFR� ,QWHUQDWLRQDO�� ,QF�� WR�0DQXIDFWXUH�DQG�'HOLYHU� 7UDQVLW� %XV� 6KHOWHUV� IRU� WKH�
DPRXQW�1RW�WR�([FHHG������������DQG�DSSURYH�WKH�SXUFKDVH�RI�WHQ������7\SH�´$µ�VKHOWHUV�ZLWK�
RSWLRQV�IRU�VRODU�SRZHU�DQG�DUW�GLVSOD\�SDQHOV�IRU�WKH�WRWDO�SXUFKDVH�SULFH�RI�����������7KH�PRWLRQ�
FDUULHG�XQDQLPRXVO\�

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH��
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�'�²�'HFHPEHU �����)LQDQFLDOV

$PEHU�'DNDQ��)LQDQFH�0DQDJHU�SURYLGHG�D�SUHVHQWDWLRQ�RQ�WKH�2FWREHU������)LQDQFLDOV��)L[HG�
5RXWH�2SHUDWLQJ�UHYHQXH�LV������XQGHU EXGJHW�SURMHFWLRQV��2SHUDWLRQV�H[SHQVHV�DUH�������EHORZ�
EXGJHW�SURMHFWLRQV�\HDU�WR�GDWH��

3DUDWUDQVLW�2SHUDWLQJ�UHYHQXH�LV��������ORZHU�WKDQ�EXGJHW�H[SHFWDWLRQV��2SHUDWLQJ�H[SHQVHV�DUH�
FXUUHQWO\�VKRZLQJ�EXGJHW�VDYLQJV�RI��������

5LGHVKDUH� UHYHQXHV� ZHUH� ������ EHORZ� EXGJHW�� 2SHUDWLQJ� H[SHQVHV� DUH� EHORZ� EXGJHWDU\�
H[SHFWDWLRQV�E\�������

,W�ZDV�PRYHG�E\ 7RP�+DGGHQ�DQG� VHFRQGHG�E\� 7RP�&RSH� WR�DSSURYH� WKH�'HFHPEHU������
)LQDQFLDOV��7KH�PRWLRQ FDUULHG�XQDQLPRXVO\��

',6&866,21�,7(06

�$�²�5HVHUYH�)XQG�3ROLF\

-DPLH�6FKXJ��&KLHI�)LQDQFLDO�2IILFHU� VKDUHG� WKDW� WKH�FXUUHQW�*HQHUDO�)XQG�5HVHUYH�3ROLF\�ZDV�
DGRSWHG LQ�WKH�IDOO�RI������DQG�LV VXEMHFW�WR�UHYLHZ�DQG�UHYLVLRQ�E\�WKH�'$57�&RPPLVVLRQ�DW�OHDVW�
HYHU\� WKUHH� ���� \HDUV�� '$57� VWDII� UHYLHZHG� VHYHUDO� RWKHU� RUJDQL]DWLRQV� *HQHUDO� )XQG� 5HVHUYH�
3ROLFLHV� DV� ZHOO� DV� WKH� UHFRPPHQGHG� EHVW� SUDFWLFHV� RI� WKH� *RYHUQPHQW� )LQDQFH� 2IILFHUV�
$VVRFLDWLRQ�� 7KH�*HQHUDO� )XQG� 5HVHUYH� 3ROLF\� LV� LQFOXGHG� LQ� WKH� SDFNV�� 6WDII� UHFRPPHQGV� QR�
FKDQJHV�WR�WKH�SROLF\�DW�WKLV�WLPH�

�%�²�4XDUWHUO\�,QYHVWPHQW�5HSRUW��

$PEHU�'DNDQ��)LQDQFH�0DQDJHU�LQWURGXFHG�$P\�0LWFKHOO��'LUHFWRU�ZLWK�0LOHV�&DSLWDO WR�VKDUH�WKH�
LQYHVWPHQW�SHUIRUPDQFH�IRU�FDOHQGDU�\HDU������ZLWK�HPSKDVLV�RQ�IRXUWK�TXDUWHU��2FWREHU���������
²�'HFHPEHU�����������7KH�,QYHVWPHQW�5HSRUW�ZDV�SURYLGHG�IRU�UHYLHZ��

�&�²�4XDUWHUO\�6DIHW\�5HSRUW

7LP� 6DQGHUVRQ�� &KLHI� 2SHUDWLQJ� 2IILFHU�� RQ� EHKDOI� RI� 3DW� 'DO\�� 6DIHW\� 2SHUDWLRQV� 0DQDJHU��
SURYLGHG�D�SUHVHQWDWLRQ�RQ�WKH�)<������²�6HFRQG�4XDUWHU�6DIHW\�UHSRUW�

�'�²�'$57�/RQJ�7HUP�3ODQQLQJ�DQG�9LVLRQ

(OL]DEHWK� 3UHVXWWL�� &KLHI� ([HFXWLYH� 2IILFHU JDYH� D� SUHVHQWDWLRQ� RXWOLQLQJ� WKH� DSSURDFK� DQG�
VFKHGXOH� IRU� DFFRPSOLVKLQJ� WKH� ORQJ�UDQJH� SODQQLQJ� HIIRUWV� ²� 7KH� 9LVLRQ�� /RQJ� 5DQJH� 7UDQVLW�
6HUYLFHV�3ODQ�DQG�)XQGLQJ�6WUDWHJ\���E\�WKH�'$57�&RPPLVVLRQ� 6KH�IXUWKHU�RXWOLQHG�WKH�VSHFLILF�
DSSURDFK�IRU�GHYHORSLQJ�WKH�YLVLRQ�IRU�'$57��ZKLFK ZLOO�RFFXU�EHWZHHQ�0DUFK�DQG�-XQH�RI��������

�(�²�3HUIRUPDQFH�5HSRUW�²�'HFHPEHU������

(OL]DEHWK�3UHVXWWL��&KLHI�([HFXWLYH�2IILFHU�VKDUHG�WKDW�URDG�FDOOV�LQ�'HFHPEHU�ZHUH����� IRU�HYHU\�
���������PLOHV�ZKLFK�LV�GRZQ�VLJQLILFDQWO\�IURP������ZKHUH�ZH�ZHUH�DW����URDG�FDOOV�SHU���������
PLOHV��7KLV�DIIHFWV WKH�TXDOLW\�RI�VHUYLFH�ZH�DUH�SURYLGLQJ�RQ�WKH�URDGV�DQG�WR�RXU�FXVWRPHUV��&UHGLW�

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH��
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WR� WKH� '$57� 0DLQWHQDQFH� GHSDUWPHQW� LQ� UHGXFLQJ� WKHVH� QXPEHUV�� ������ ULGHUV� XVHG� PRELOH�
WLFNHWLQJ�DSS�LQ�'HFHPEHU��ZKLFK�FRQWLQXHV�WR�LQFUHDVH�HYHU\�PRQWK��5LGHUVKLS�ZDV�GRZQ������
DQG�\HDU�WR�GDWH�ZH�DUH�GRZQ��������7KH�PRQWK�RI�'HFHPEHU�GRHV�KDYH�VRPH�IOXFWXDWLRQ�ZLWK�
WKH� +ROLGD\V�� :H� DUH� VHHLQJ� FRQVLVWHQW� JURZWK� ZLWK� 5RXWH� �� �-RKQVWRQ�� DQG� ���� ZKLFK� KDV�
H[WHQVLRQV WR�WKH�2XWOHWV�RI�'HV�0RLQHV��

0217+/<�5(32576

��$�²�2SHUDWLRQV

1R�XSGDWH

��%�²�(QJDJHPHQW

$PDQGD�:DQNH��&KLHI�([WHUQDO�$IIDLUV�2IILFHU�SURYLGHG�DQ�XSGDWH�RQ�WKH�9HWHUDQV�ULGH�IRU�IUHH�
SURPRWLRQDO�PRQWK��'$57�KDV�FROODERUDWHG�ZLWK� WKH�3RON�&RXQW\�9HWHUDQV�$IIDLUV� WR�SURYLGH D�
PRQWK�ORQJ� SURPRWLRQ� LQ� 0D\� DQG� WKH� 9$� ZLOO� UHLPEXUVH� '$57� IRU� WKH� ULGHV�� 6WDII� IURP� DUHD�
RUJDQL]DWLRQV�DUH�ZRUNLQJ�WRJHWKHU�WR�HQVXUH�WKDW�DV�PDQ\�YHWHUDQV�DV�SRVVLEOH�DUH�DZDUH�RI�WKH�
SURJUDP�� $PDQGD�:DQNH� DOVR� VKDUHG� WKDW� VWDII� DUH� ILQDOL]LQJ� D� VFKHGXOH� IRU� WKH� 'HHU� 5LGJH�
&RPPXQLW\�6KXWWOH��7KH�VKXWWOH�ZLOO�EHJLQ�)HE�����DQG�ZLOO�UXQ�DW�OHDVW�WZR�GD\V�D�ZHHN�ZLWK�VHYHUDO�
WULSV�WR�WKH�:LQGVRU�+HLJKWV�:DO�0DUW�ZKHUH�ULGHUV�FDQ�WUDQVIHU�WR�WKH�5RXWH���DQG�RU�DFFHVV�WKH�
PDQ\�VHUYLFHV�DW�:DO�0DUW�DQG�LQ�WKH�:LQGVRU�+HLJKWV�DUHD� :H�ZLOO�EH�FROOHFWLQJ�GDWD�RQ�WKLV�RYHU�
WKH�QH[W�IHZ�PRQWKV�DQG�EULQJ�EDFN�WR�WKH�&RPPLWWHH�LQ�WKH�VXPPHU�

��&�²�3URFXUHPHQW

1R�XSGDWH�

��'���&KLHI�([HFXWLYH�2IILFHU

(OL]DEHWK�3UHVXWWL��&KLHI�([HFXWLYH�2IILFHU�VKDUHG�WKDW�WKH�([HFXWLYH�&RPPLWWHH�PHW�RQ�-DQXDU\�
���DQG�UHYLHZHG�DQG�DSSURYHG�WKH�ZLWKGUDZDO�OHWWHU��7KHVH�ZHUH�VHQW RXW�ODVW�ZHHN�DQG�D�FRS\�
ZDV�SURYLGHG�IRU�UHYLHZ��1HZ�&RPPLVVLRQHU�$SSRLQWPHQWV ZHUH�LGHQWLILHG�DQG�DQ�XSGDWH�ZDV�
SURYLGHG�RQ�'$57·V�FROODERUDWLRQ ZLWK�'0$5& WR�KDYH�WKH�PRELOH�IRRG�SDQWU\ WZLFH�D�PRQWK�DW�
'$57�&HQWUDO�6WDWLRQ VWDUWLQJ�RQ�0DUFK����������

)8785(�$*(1'$�,7(06

1RQH

&200,66,21(5�,7(06

��$�²�8SGDWH�IURP�/HJDO�&RXQVHO

/HJDO� &RXQVHO� 3DXO� 'UH\ IURP� %ULFN� *HQWU\� SURYLGHG� D� OHJDO� XSGDWH UHJDUGLQJ� ZLWKGUDZLQJ�
PHPEHU·V� REOLJDWLRQV� RU� ULJKWV�� WKH� DELOLW\� RI� '$57� WR� HVWDEOLVK� SROLFLHV� IRU� D� ZLWKGUDZLQJ�
FRPPXQLW\�WR�UH�HQWHU�'$57�DV�ZHOO�DV�IRU�D�QHZ�FRPPXQLW\�WR�MRLQ�'$57�DQG�ZKHWKHU�'$57�FDQ�
LQVWLWXWH�DQ�HQGRZPHQW�SURJUDP��

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH��
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)8785(������0((7,1*�'$7(6��

0DUFK ���$SULO� ���0D\���� -XQH���� -XO\�����$XJXVW���� 6HSWHPEHU����2FWREHU����1RYHPEHU���DQG�
'HFHPEHU���

7UHDVXUHU��6DUD .XURYVNL DGMRXUQHG�WKH�PHHWLQJ�DW������S�P��

&KDLU &OHUN

'DWH

2)),&,$/ 127,&( 2) 7+( 1(;7 '$57 &200,66,21 0((7,1* '$7( ,6 +(5(%<38%/,6+('�

7KH�QH[W� UHJXODU�'$57�PRQWKO\�&RPPLVVLRQ�0HHWLQJ�KDV�EHHQ�VFKHGXOHG� IRU�0DUFK�������� DW
����� SP LQ WKH '$57 0XOWLPRGDO 5RRP DW ��� &KHUU\ 6WUHHW� 'HV 0RLQHV� ,RZD�

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH��



&216(17 ,7(0

�%�� 5LGH6KDUH����3DVVHQJHU�9DQ�3XUFKDVH

$FWLRQ�

$SSURYH�WKH�SXUFKDVH�RI�WZHQW\ �����5LGH6KDUH�SDVVHQJHU�YDQV�IRU�
WKH�5LGH6KDUH�3URJUDP�IURP�.DUO�&KHYUROHW IRU�WKH�DPRXQW�1RW�WR�
([FHHG��������� WKURXJK�WKH�XWLOL]DWLRQ�RI�WKH�6WDWH�RI�,RZD�²�
'HSDUWPHQW�RI�$GPLQLVWUDWLYH�6HUYLFHV�FRQWUDFW�

6WDII�5HVRXUFH� 0LNH�7LHGHQV��3URFXUHPHQW�0DQDJHU

%DFNJURXQG��

'$57·V�&DSLWDO�,QYHVWPHQW�3URJUDP�FDOOV�IRU�WKH�UHSODFHPHQW�RI�D�5LGHVKDUH�YDQ�HYHU\�ILYH�
����\HDUV���7KLV�ZLOO�DOORZ�WKH�DYHUDJH�DJH�RI�WKH�IOHHW�WR�VWD\�QHDU�WKH�WDUJHW�RI�����\HDUV��

'$57·V�PRVW� UHFHQW�5LGH6KDUH� YDQ�SXUFKDVH�ZDV� LQ� -DQXDU\� ������ � )LIWHHQ 5LGH6KDUH� YDQV�
ZHUH�SXUFKDVHG�DW�WKDW�WLPH DQG�DOO�YHKLFOHV�KDG�D����VHDW FRQILJXUDWLRQ�

3URFXUHPHQW�

'$57�ZLOO�EH�XWLOL]LQJ�WKH�6WDWH�RI�,RZD�²�'HSDUWPHQW�RI�$GPLQLVWUDWLYH�6HUYLFHV�FRQWUDFW�IRU�
WKH�SXUFKDVH�RI�WKH�YDQV�

7KH�PRGHO�LV�WKH�&KHYUROHW�([SUHVV�DQG�WKH�FRQWUDFWHG�YHQGRU�LV�.DUO�&KHYUROHW�

R %DVH�XQLW�SULFH� ���������

R $OORZDQFH�IRU�����FRQWLQJHQF\�IRU�PDNH�UHDG\��RSWLRQV��DQG�GHOLYHU\

'$57� KDV� UHYLHZHG� WKH� VWDWH·V� SXUFKDVLQJ� GRFXPHQWDWLRQ� DQG� GHWHUPLQHG� WKDW� WKH�
VROLFLWDWLRQ� PHHWV� '$57·V� SURFXUHPHQW� SROLFLHV� DQG� .DUO� &KHYUROHW� LV� D� UHVSRQVLYH� DQG�
UHVSRQVLEOH�ELGGHU�

)XQGLQJ�

)XQGLQJ�ZLOO�FRPH�IURP�EXGJHWHG�5LGHVKDUH�FDSLWDO�IXQGV�DQG�WKH�UHTXLUHG�ORFDO PDWFK�

5HFRPPHQGDWLRQ��

$SSURYDO� RI� WKH� SXUFKDVH� RI� WZHQW\� ����� ����� PRGHO� \HDU� 5LGHVKDUH� YDQV� IURP� .DUO�
&KHYUROHW�� �$OO�YDQV�ZLOO�KDYH�D����SDVVHQJHU�VHDW�FRQILJXUDWLRQ�� �7KH�WRWDO�SXUFKDVH�FRVW� LV�
1RW�WR�([FHHG�����������

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH��
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�&�� 0HGLXP�'XW\�%XV 3XUFKDVH

$FWLRQ�
$SSURYH�WKH�SXUFKDVH�RI�VL[ ����0HGLXP�'XW\�%XVHV IURP�+RJOXQG�%XV�
IRU WKH�DPRXQW�1RW�WR�([FHHG �������� WKURXJK�WKH�XWLOL]DWLRQ�RI�WKH�
6WDWH�RI�,RZD��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��'27��FRQWUDFW�

6WDII�5HVRXUFH� 0LNH�7LHGHQV��3URFXUHPHQW�0DQDJHU

%DFNJURXQG��

7KH�VL[�����EXVHV�ZLOO�UHSODFH 3DUDWUDQVLW�DQG�)OH[�2Q�&DOO�YHKLFOHV�WKDW�KDYH�PHW�WKHLU�XVHIXO�
OLIH�DQG�DUH�GXH�IRU�UHSODFHPHQW DV�ZHOO�DV�RQH�EXV�WKDW�ZDV�D�WRWDO ORVV�LQ�DQ�DFFLGHQW��

3DUDWUDQVLW�6HUYLFH�%XVHV�

R )LYH�������·�&KDPSLRQ�'HIHQGHUV��PRGHO�\HDU������

R ������������SHU�EXV

)OH[�2Q�&DOO�6HUYLFH�%XVHV�

R 2QH�������·�&KDPSLRQ�'HIHQGHU��PRGHO�\HDU�������

R ������������SHU�EXV�

8VHIXO�OLIH�RI�WKH�YHKLFOHV�LV�VHYHQ�����\HDUV��

3URFXUHPHQW�

'$57�ZLOO�EH�XWLOL]LQJ�WKH�6WDWH�RI�,RZD��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ �'27� FRQWUDFW�IRU�WKH�
SXUFKDVH�RI�WKH�VL[�����PHGLXP�GXW\�EXVHV��

'$57� KDV� UHYLHZHG� WKH� VWDWH·V� SXUFKDVLQJ� GRFXPHQWDWLRQ� DQG� GHWHUPLQHG� WKDW� WKH
VROLFLWDWLRQ�PHHWV�'$57·V� SURFXUHPHQW�SROLFLHV� DQG�+RJOXQG� %XV�&RPSDQ\� LV� D� UHVSRQVLYH�
DQG�UHVSRQVLEOH�ELGGHU�

/LNH� WKH�SULRU�SXUFKDVH�'$57�KDV�DGGHG�D�VSHFLILFDWLRQ� IRU�D� UHDU�HPHUJHQF\�H[LW�GRRU� WR�
WKLV�SHQGLQJ�SXUFKDVH�

3UHYLRXV�3XUFKDVHV�

,Q�0DUFK� ������ WKH�'$57�&RPPLVVLRQ� DSSURYHG�D� SXUFKDVH� RI� VL[� ����0HGLXP�'XW\� %XVHV�
IURP� WKH� H[LVWLQJ� ,RZD�'27�&RQWUDFW�� � 7KH� SUHYLRXV� SXUFKDVH� DPRXQW�ZDV�1RW� WR� ([FHHG�
�������������

R 3DUDWUDQVLW�²���;���·�&KDPSLRQ�'HIHQGHUV

R )OH[�2Q�&DOO�²���;���·�&KDPSLRQ�'HIHQGHUV

,Q�2FWREHU������� WKH�'$57�&RPPLVVLRQ�DSSURYHG�D�SXUFKDVH�RI�VL[� ����0HGLXP�'XW\�%XVHV�
IURP� WKH� H[LVWLQJ� ,RZD�'27�&RQWUDFW�� � 7KH� SUHYLRXV� SXUFKDVH� DPRXQW�ZDV�1RW� WR� ([FHHG�
�������������

R 3DUDWUDQVLW�²���;���·�&KDPSLRQ�'HIHQGHU DQG���;���·�&KDPSLRQ�'HIHQGHUV

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH��



&216(17 ,7(0
�&�� 0HGLXP�'XW\�%XV�3XUFKDVH

R )OH[�2Q�&DOO�²���;���·�&KDPSLRQ�'HIHQGHUV

,Q�0DUFK� ������ WKH�'$57�&RPPLVVLRQ� DSSURYHG�D� SXUFKDVH� RI� VL[� ����0HGLXP�'XW\� %XVHV�
IURP� WKH� H[LVWLQJ� ,RZD�'27�&RQWUDFW�� � 7KH� SUHYLRXV� SXUFKDVH� DPRXQW�ZDV�1RW� WR� ([FHHG�
�������������

R 3DUDWUDQVLW�²���;���·�&KDPSLRQ�'HIHQGHUV

R )OH[�2Q�&DOO�²���;���·�&KDPSLRQ�'HIHQGHUV�

)XQGLQJ�

%XGJHWHG�FDSLWDO�IXQGV�DQG�WKH�FRUUHVSRQGLQJ�'$57�ORFDO�PDWFK�

5HFRPPHQGDWLRQ��

$SSURYDO�RI� WKH�SXUFKDVH�RI� VL[� �������� PRGHO�\HDU�0HGLXP�'XW\�%XVHV� IURP�+RJOXQG�%XV�
&RPSDQ\�� � 7KH� WRWDO� SXUFKDVH� FRVW� LV 1RW� WR� ([FHHG� ��������� 7KLV� LQFOXGHV� ���
FRQWLQJHQF\�

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH��



$&7,21 ,7(0

�$�� '$57�(OHFWULF�%XV�3LORW�3URMHFW

$FWLRQ� $� $SSURYH�(OHFWULF�%XV�3LORW�3URMHFW�DQG�)XQGLQJ�3ODQ��

%� $SSURYH�JUDQW�DFFHSWDQFH�IRU�'(5$�*UDQW�

&� $SSURYH�D�FRQWUDFW�IRU�WKH�SXUFKDVH�RI�VHYHQ�����%DWWHU\�(OHFWULF�
%XVHV�ZLWK�3URWHUUD�,QF��DQG�WKH�FRUUHVSRQGLQJ�FKDUJLQJ�VWDWLRQV�
IRU�WKH�1RW�WR�([FHHG�DPRXQW�RI�������������

6WDII�5HVRXUFH� 7LP�6DQGHUVRQ��&KLHI�2SHUDWLQJ�2IILFHU
0LNH�7LHGHQV��3URFXUHPHQW�0DQDJHU

3URMHFW�%DFNJURXQG��

,Q�-XQH������WKH�'$57�&RPPLVVLRQ�DSSURYHG�VWDII�WR�VXEPLW�D�JUDQW�DSSOLFDWLRQ�IRU�WKH�)7$�
/RZ�RU�1R�(PLVVLRQ��/RZ1R��JUDQW�IRU�WKH�SXUFKDVH�DQG�LQVWDOODWLRQ�RI�D�EDWWHU\�HOHFWULF�EXV�
SLORW�SURJUDP�

R '$57�ZDV�DZDUGHG�D�/RZ12�JUDQW�LQ�6HSWHPEHU������IRU�������PLOOLRQ�

,Q�-XO\������LQ�WKH�3URFXUHPHQW�5HSRUW��'$57�DQQRXQFHG�WKH�DZDUG�RI�D�SDUWQHUVKLS SHU�D�
UHTXHVW� IRU� SURSRVDO ZLWK� 3URWHUUD�� ,QF�� WR� GHYHORS� D� FRPSUHKHQVLYH� HOHFWULF� EXV� SODQ�
LQFOXGLQJ� JUDQW�ZULWLQJ�� WUDLQLQJ��PDQXIDFWXULQJ DQG� WKH� LPSOHPHQWDWLRQ� RI� WKH� EXVHV� DQG�
FKDUJLQJ�V\VWHPV�

R 3URWHUUD�,QF��EDFNJURXQG�

3URWHUUD�,QF��ZDV�IRUPHG�LQ������DQG�FXUUHQWO\�KDV�RYHU�����YHKLFOHV�LQ�VHUYLFH�
DFURVV�WKH�FRXQWU\�

&XVWRPHUV� LQFOXGH� 4XDG� &LWLHV� 0HWUR/LQN�� 6DQ� -RDTXLQ� 57'� �� 6WRFNWRQ��
)RRWKLOO�7UDQVLW�$JHQF\��6��&DOLIRUQLD� DQG�9,$�0HWUR�²�6DQ�$QWRQLR��7;

6LQFH� WKH� DZDUG� RI� WKH� /RZ1R� JUDQW� '$57� VWDII� KDYH� ZRUNHG� WR� GHYHORS� D� SURMHFW� DQG�
IXQGLQJ�SODQ�WR�PD[LPL]H�WKH�XVH�RI�WKH�DZDUGHG�JUDQW�IXQGV���

7KH�SURSRVHG�SURMHFW�HOHPHQWV�IRU�WKH�'$57�(OHFWULF�%XV�SLORW�LQFOXGH�

R 6HYHQ�����HOHFWULF�EXVHV���UDQJH�VXLWDEOH�IRU�DOO�GD\�VHUYLFH

R 'HSRW�FKDUJLQJ�VWDWLRQV

R �����'$57�:D\�LQIUDVWUXFWXUH�LPSURYHPHQWV�

(OHFWULFDO�VHUYLFH�XSJUDGH�7UDQVIRUPHU�XSJUDGH

*HQHUDWRU�EDFN�XS

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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�$�� '$57�(OHFWULF�%XV�3LORW�3URJUDP

7KH�DQWLFLSDWHG�WRWDO�SLORW�SURMHFW�FRVW�LV��������������7KH�IXQGLQJ�SODQ�LV�DV�IROORZV�

)XQGLQJ�6RXUFH $PRXQW 6KDUH

)7$�)RUPXOD�*UDQWV� ����������� ����

)7$�/RZ�1R�*UDQW ����������� ����

'(5$�*UDQW ��������� ���

'$57�/RFDO�DQG�&LW\�RI�'60 ��������� ����

0LG$PHULFDQ�(QHUJ\ ��������� ����

7RWDO ���������� ����

'(5$�*UDQW�%DFNJURXQG�

,Q�DQ�HIIRUW� WR� VHFXUH�PRUH� IXQGLQJ�'$57� VWDII�DSSOLHG� IRU�D�JUDQW�RSSRUWXQLW\� WKURXJK� WKH�
(QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\·V� 'LHVHO� (PLVVLRQ� 5HGXFWLRQ� $FW� �'(5$�� JUDQW� SURJUDP���
7KH�'(5$�JUDQW�LV�EHLQJ�PDQDJHG�E\�WKH�,RZD�'27�

'$57�ZDV�UHFHQWO\�QRWLILHG�WKDW�WKH�HOHFWULF�EXV�SLORW�SURMHFW�ZDV�VHOHFWHG�IRU�IXQGLQJ� 7KH�
DZDUG�DPRXQW�LV����������ZKLFK�ZLOO�JR�WRZDUGV�EXV�DQG�FKDUJLQJ�VWDWLRQ SXUFKDVHV�

(OHFWULF�%XV�&RQWUDFW�3ULFLQJ�6XPPDU\��

7KH�HOHFWULF�EXV�SULFLQJ�ZDV�SURYLGHG�DV�SDUW�RI�3URWHUUD·V�UHVSRQVH�WR�'$57·V�5)3���

R %DWWHU\�(OHFWULF�%XV�����������

R &KDUJLQJ�6WDWLRQ����������

R ���FRQWLQJHQF\�IRU�RWKHU�PDNH�UHDG\�FRVWV

5HFRPPHQGDWLRQ��

$SSURYH�WKH�SURSRVHG�(OHFWULF�%XV�3LORW�3URMHFW�DQG�)XQGLQJ�3ODQ�

$SSURYH�JUDQW�DFFHSWDQFH�IRU�'(5$�JUDQW�

$SSURYH�D�FRQWUDFW�IRU�WKH�SXUFKDVH�RI�VHYHQ�����%DWWHU\�(OHFWULF�%XVHV�ZLWK�3URWHUUD�,QF��DQG�
WKH�FRUUHVSRQGLQJ�FKDUJLQJ�VWDWLRQV�IRU�WKH�1RW�WR�([FHHG�DPRXQW�RI������������

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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�%�� 5LGH6KDUH�0LQLYDQ�3XUFKDVH

$FWLRQ� $SSURYH� WKH� SXUFKDVH� RI� ILYH� ���� 5LGH6KDUH� 0LQLYDQV� IURP� %LOOLRQ�
$XWRPRWLYH�² &OLQWRQ�7R\RWD IRU�D�1RW�WR�([FHHG�$PRXQW�RI����������

6WDII�5HVRXUFH� 0LNH�7LHGHQV��3URFXUHPHQW�0DQDJHU

%DFNJURXQG��

'$57·V�&DSLWDO� ,QYHVWPHQW�3URJUDP�FDOOV� IRU�WKH�UHSODFHPHQW�RI�D�5LGHVKDUH�PLQLYDQ�HYHU\
ILYH�����\HDUV���7KLV�ZLOO�DOORZ�WKH�DYHUDJH�DJH�RI�WKH�IOHHW�WR�VWD\�QHDU�WKH�WDUJHW�RI�����\HDUV�

'$57·V PRVW� UHFHQW� 5LGH6KDUH� PLQLYDQ� SXUFKDVH� ZDV� LQ� $SULO� ������ � (LJKW� ��� 5LGH6KDUH
0LQLYDQV�ZHUH�SXUFKDVHG�DW� WKDW�WLPH�� �'$57�XWLOL]HG�WKH�6WDWH�RI�0LVVRXUL�²�'HSDUWPHQW�RI
7UDQVSRUWDWLRQ�FRQWUDFW�WR�SXUFKDVH�WKH�PLQLYDQV�

3URFXUHPHQW�

'$57� FRQGXFWHG� DQ� ,QYLWDWLRQ� IRU� %LG� IRU� WKH� 5LGH6KDUH� 0LQLYDQ� SURYLGHU�� � 7KH� ,)%� ZDV
SXEOLVKHG�RQ�)HEUXDU\���������DQG�ELGV�ZHUH�GXH�DW������30�RQ�)HEUXDU\����������

)RXU ILUPV�VXEPLWWHG�ELGV�DQG�DOO�ELGV�ZHUH�GHHPHG�UHVSRQVLYH�

'HDOHU 3ULFH�SHU�8QLW
%LOOLRQ�$XWR�² &OLQWRQ�7R\RWD �������
7R\RWD�6FLRQ�RI�,RZD�&LW\ ����������
:LOVRQ�7R\RWD�� $PHV �������
6WHZ�+DQVHQ·V�'RGJH�&LW\ ���������QRW�FRPSOLDQW�ZLWK�%X\�$PHULFD�:DYLHU�

%LOOLRQ� $XWRPRWLYH� ²� &OLQWRQ� 7R\RWD� VXEPLWWHG� WKH� ORZHVW� ELG� IRU� WKH� � PLQLYDQV�� DQG� WKH\
ZHUH�GHHPHG�D�UHVSRQVLEOH�ELGGHU�

7KH�PLQLYDQ�PRGHO WKDW�ZDV ELG�LV�WKH�7R\RWD�6LHQQD�

%X\�$PHULFD�,QIRUPDWLRQ�

R 7KHUH� DUH� QR� PLQLYDQV� WKDW� DUH� FXUUHQWO\� FRPSOLDQW� ZLWK� WKH� %X\� $PHULFD
UHTXLUHPHQWV�

R )7$�KDV� LVVXHG�D�EODQNHW�ZDLYHU�WKDW�ZDLYHV�WKH�GRPHVWLF�FRQWHQW�UHTXLUHPHQW��EXW
QRW�WKH�ILQDO�DVVHPEO\�UHTXLUHPHQW�

R 7KH� EODQNHW� ZDLYHU� LGHQWLILHV� RQO\� �� YHKLFOHV� WKDW� FRPSO\� ZLWK� WKH� FXUUHQW� %X\
$PHULFD�:DLYHU��)RUG�([SHGLWLRQ��*0&�$FDGLD��7R\RWD�6LHQQD��DQG�+RQGD�2G\VVH\�

R 1R� ZDLYHU�FRPSOLDQW� YHKLFOHV� DUH� DYDLODEOH� IRU� SXUFKDVH� RQ� DQ\� 6WDWH� RI� ,RZD
FRQWUDFWV�

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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�%�� 5LGH6KDUH�0LQLYDQ�3XUFKDVH

)XQGLQJ�

)XQGLQJ�ZLOO�FRPH�IURP�EXGJHWHG�5LGHVKDUH�FDSLWDO�IXQGV�DQG�WKH�UHTXLUHG�ORFDO�PDWFK�

5HFRPPHQGDWLRQ��

$SSURYH�WKH�SXUFKDVH�RI�ILYH�����5LGH6KDUH�0LQLYDQV�IURP�%LOOLRQ�$XWR�²�&OLQWRQ�7R\RWD IRU�D�
1RW� WR�([FHHG�$PRXQW�RI���������� 7KLV� LQFOXGHV�D����FRQWLQJHQF\� IRU�PDNH� UHDG\�FRVWV�
DQG�GHOLYHU\��

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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�&�� -DQXDU\ )<�����&RQVROLGDWHG�)LQDQFLDO�5HSRUW

$FWLRQ� $SSURYH�WKH�-DQXDU\�)<���� &RQVROLGDWHG�)LQDQFLDO�5HSRUW

6WDII�5HVRXUFH� $PEHU�'DNDQ��)LQDQFH�0DQDJHU

<HDU�WR�'DWH�%XGJHW�+LJKOLJKWV��

5HYHQXH�

)L[HG� 5RXWH� 2SHUDWLQJ� UHYHQXH� LV� ������ XQGHU EXGJHW� SURMHFWLRQV�� 2WKHU� &RQWUDFWHG�
6HUYLFHV� FRQWLQXHV� WR� RXWSHUIRUP� EXGJHW� ZKLFK� LV� RIIVHWWLQJ� &DVK� )DUHV� RSHUDWLQJ� XQGHU�
EXGJHW��

)L[HG�5RXWH�1RQ�2SHUDWLQJ� UHYHQXH� LV�FXUUHQWO\�������DERYH EXGJHW� )7$� OHDVH� IXQGV�DUH�
GULYLQJ�WKH�SHUIRUPDQFH�OHYHO�DQG�RIIVHWWLQJ D�IHZ XQGHU�EXGJHW�OLQH�LWHPV��

3DUDWUDQVLW� 2SHUDWLQJ� UHYHQXH� LV� ������� ORZHU� WKDQ� EXGJHW� H[SHFWDWLRQV�� � $OO� WKUHH�
FDWHJRULHV�DUH�ORZHU�WKDQ�H[SHFWHG���3ULPDULO\��2WKHU�&RQWUDFWHG�6HUYLFHV�WULSV PDNHV�XS�WKH�
ODUJHVW�YDULDQFH��

3DUDWUDQVLW�1RQ�2SHUDWLQJ�UHYHQXH�LV�RQ�WDUJHW�

5LGHVKDUH� UHYHQXHV�DUH� �����EHORZ�EXGJHW� 5LGHVKDUH� \HDU� WR�GDWH� UHYHQXH�KDV�GLSSHG�
EHORZ�H[HQVHV�EXW�LV�SURMHFWHG�WR�EH�FRUUHFWHG�SULRU�WR�\HDU�HQG���

2SHUDWLQJ�([SHQVH�

)L[HG� 5RXWH� %XGJHW� 6XPPDU\� ²� 2SHUDWLQJ� H[SHQVHV� DUH ������ EHORZ EXGJHW� SURMHFWLRQV
\HDU� WR�GDWH��)XHO�DQG�/XEULFDQWV� 6DODULHV��:DJHV�	�)ULQJHV��DQG� ,QVXUDQFH DUH�VHHLQJ�WKH�
ODUJHVW�VDYLQJV����

3DUDWUDQVLW�%XGJHW�6XPPDU\�²�2SHUDWLQJ�H[SHQVHV�DUH�FXUUHQWO\�VKRZLQJ EXGJHW�VDYLQJV RI�
������ � )XHO� DQG� /XEULFDQWV�� 6DODULHV��:DJHV�	� )ULQJHV�� DQG� (TXLSPHQW� 5HSDLU� 3DUWV DUH� WKH
FDWHJRULHV VHHLQJ�WKH PRVW�VDYLQJV��

5LGHVKDUH� %XGJHW� 6XPPDU\� ²� 5LGHVKDUH� H[SHQVHV� DUH� EHORZ� EXGJHWDU\� H[SHFWDWLRQV� E\�
������� � )XHO� 	� /XEULFDQWV�� 6DODULHV�� :DJHV� 	� )ULQJHV�� DQG� 0LVFHOODQHRXV� 'HSDUWPHQWDO�
([SHQVHV�DUH�WKH�WKUHH�FDWHJRULHV�VHHLQJ�WKH�PRVW�VDYLQJV�

5HFRPPHQGDWLRQ��

$SSURYH�WKH�-DQXDU\�)<�����&RQVROLGDWHG�)LQDQFLDO�5HSRUW�

�727$/�8Q�$XGLWHG�3HUIRUPDQFH�RI�-DQXDU\ )<�����<HDU�WR�'DWH�DV�&RPSDUHG�WR�%XGJHW����

)L[HG�5RXWH� ������������������������ 5HVHUYH�IRU�$FFLGHQWV��6HH�%DODQFH�6KHHW��
3DUDWUDQVLW� ������������������������� �������������������������������������������������������������������������
5LGHVKDUH�������� ������������������������
7RWDO� � �������������������������

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���



)<�����)LQDQFLDOV�

),;('�5287(

$FWXDO %XGJHWHG 9DULDQFH $FWXDO %XGJHWHG 9DULDQFH

2SHUDWLQJ�5HYHQXH ������� ������� �������� ��������� ��������� ���������
1RQ�2SHUDWLQJ�5HYHQXH ��������� ��������� ����� ���������� ���������� �������
������6XEWRWDO ��������� ��������� �������� ���������� ���������� ��������
2SHUDWLQJ�([SHQVHV ��������� ��������� ������ ���������� ���������� �������
�������*DLQ��/RVV� �������� � �������� ������� � �������

3$5$75$16,7

$FWXDO %XGJHWHG 9DULDQFH $FWXDO %XGJHWHG 9DULDQFH

2SHUDWLQJ�5HYHQXH ������� ������� �������� ������� ��������� ���������
1RQ�2SHUDWLQJ�5HYHQXH ������� ������� ����� ������� ������� �������
������6XEWRWDO ������� ������� �������� ��������� ��������� ���������
2SHUDWLQJ�([SHQVHV ������� ������� ����� ��������� ��������� �������
�������*DLQ��/RVV� �������� � �������� �������� � ��������

5,'(6+$5(

$FWXDO %XGJHWHG 9DULDQFH $FWXDO %XGJHWHG 9DULDQFH

2SHUDWLQJ�5HYHQXH ������ ������ ������� ������� ������� ��������
1RQ�2SHUDWLQJ�5HYHQXH � � � � � �
������6XEWRWDO ������ ������ ������� ������� ������� ��������
2SHUDWLQJ�([SHQVHV ������ ������ ������� ������� ������� ������
�������*DLQ��/RVV� ������� � ������� �������� � ��������

-DQXDU\�����
<HDU�7R�'DWH�����

0RQWKV�(QGLQJ����������

-DQXDU\�����
<HDU�7R�'DWH�����

0RQWKV�(QGLQJ����������

-DQXDU\�����

-DQXDU\�����
<HDU�7R�'DWH�����

0RQWKV�(QGLQJ����������

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���



$&7,21 ,7(0

�'�� :LWKGUDZDO�$SSURYDO�IURP�&LWLHV

$FWLRQ�

$SSURYH�WKH�FLWLHV�RI�&DUOLVOH��(ONKDUW��0LWFKHOOYLOOH��3RON�&LW\�DQG�
5XQQHOOV�ZLWKGUDZDO�DV�D�SDUWLFLSDWLQJ�FRPPXQLW\�RI�'$57�ZLWK�WKH�
SURYLVLRQ�WKHVH�FLWLHV�SD\�'$57�IRU�LWV�VKDUH�RI�RXWVWDQGLQJ�'$57�
OLDELOLWLHV

6WDII�5HVRXUFH� 3DXO�'UH\��'$57�/HJDO�&RXQVHO
(OL]DEHWK�3UHVXWWL��&(2

%DFNJURXQG�

'$57� UHFHLYHG� QRWLILFDWLRQ SULRU� WR� 'HFHPEHU� ���� ���� IURP� WKH� FLWLHV� RI� &DUOLVOH�� (ONKDUW��
0LWFKHOOYLOOH�� 3RON� &LW\� DQG� 5XQQHOOV�� UHTXHVWLQJ� WR� ZLWKGUDZ� IURP� '$57 HIIHFWLYH� -XQH� ����
������

/HWWHUV�WR�DOO�RI�'$57·V�SDUWLFLSDWLQJ�FRPPXQLWLHV�QRWLI\LQJ�WKHP�RI�WKHLU�LQWHQW�WR�ZLWKGUDZDO
ZHUH�VHQW�RXW�E\�HDFK�RI�WKH�FLWLHV�UHTXHVWLQJ�ZLWKGUDZDO�

$UWLFOH� ;9,� RI� WKH� $PHQGHG� DQG� 5HVWDWHG� $JUHHPHQW� IRU� 'HV� 0RLQHV� 5HJLRQDO� 7UDQVLW�
$XWKRULW\� SURYLGHV� WKDW� WKH� '$57� &RPPLVVLRQ�� LQ� LWV� VROH� GLVFUHWLRQ�� PD\� UHTXLUH� D�
SDUWLFLSDWLQJ� FRPPXQLW\� VHHNLQJ� ZLWKGUDZDO� IURP� '$57� WR� SD\� RYHU� WR� '$57� DQ� DPRXQW�
GHWHUPLQHG�E\�WKH�&RPPLVVLRQ�WR�EH�QHFHVVDU\� WR� IXOO\� IXQG�WKH�ZLWKGUDZLQJ�SDUWLFLSDWLQJ
FRPPXQLW\·V� VKDUH�RI�ERQGV�RU�FUHGLW�REOLJDWLRQV� LVVXHG�WR� IXQG�WKH�FRQVWUXFWLRQ�RI�FDSLWDO�
LPSURYHPHQWV�RU�WKH�DFTXLVLWLRQ�RI�HTXLSPHQW�IRU�'$57���

'$57� VHQW� OHWWHUV� WR� WKH� FLWLHV� RI� &DUOLVOH�� (ONKDUW�� 0LWFKHOOYLOOH�� 3RON� &LW\� DQG� 5XQQHOOV� LQ�
'HFHPEHU� ����� RXWOLQLQJ� WKHLU� VKDUH� RI� RXWVWDQGLQJ� GHEW� OLDELOLWLHV� DQG� UHTXHVWLQJ�
FRQILUPDWLRQ�KRZ�WKH\�ZRXOG�OLNH�WR�SD\�WKRVH�OLDELOLWLHV�

7KH�WDEOH�EHORZ�LOOXVWUDWHV�HDFK�ZLWKGUDZLQJ�FRPPXQLWLHV SUR�UDWD�VKDUH�RI�WKH�GHEW�VHUYLFH�
GXH�RQ�WKH������/LPLWHG�7D[�*HQHUDO�2EOLJDWLRQ�%RQGV�DQG������%XV�/HDVH�DVVXPLQJ�D�-XQH
���������ZLWKGUDZDO�GDWH�

&RPPXQLW\ $PRXQW�'XH
&DUOLVOH ����������
(ONKDUW ���������
0LWFKHOOYLOOH ����������
3RON�&LW\� ����������
5XQQHOOV ���������

727$/ �����������

7KH� WRWDO� GHEW� VHUYLFH� UHVHUYH� IRU� IXWXUH� GHEW� REOLJDWLRQV� IRU� WKH� FLWLHV� RI� &DUOLVOH�� (ONKDUW��
0LWFKHOOYLOOH��3RON�&LW\�DQG�5XQQHOOV LV�������������

R 7KH�SD\PHQWV�IRU�&DUOLVOH��(ONKDUW��0LWFKHOOYLOOH�DQG�3RON�&LW\�WRWDOLQJ����������ZLOO�EH�
OHYLHG�WKURXJK�SURSHUW\�WD[HV��

R 7KH�SD\PHQW�IRU�5XQQHOOV�WRWDOLQJ��������ZLOO�EH SDLG�YLD�FKHFN EHIRUH�WKH�HQG�RI�)<�
������

5HFRPPHQGDWLRQ�

$SSURYH�WKH�ZLWKGUDZDO�RI� WKH�&LWLHV�RI�&DUOLVOH��(ONKDUW��0LWFKHOOYLOOH��3RON�&LW\�DQG�5XQQHOOV�
SURYLGHG�HDFK�SD\�WKH�SUR�UDWD�VKDUH�RI�RXWVWDQGLQJ�GHEW�DV�RXWOLQHG�WR�'$57�

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���



38%/,&�+($5,1*

��� 3XEOLF�+HDULQJ�RQ�3URSRVHG�)<�����'$57�%XGJHW�DQG�7D[�/HY\

6WDII�5HVRXUFH� -DPLH�6FKXJ��&KLHI�)LQDQFLDO�2IILFHU

%DFNJURXQG��

3HU�WKH���0�$JUHHPHQW�DQG�6HFWLRQ���0���RI�WKH�,RZD�&RGH��WKH�5HJLRQDO�7UDQVLW�$XWKRULW\�
PXVW�KROG�D�SXEOLF�KHDULQJ�RQ�WKH�SURSRVHG�EXGJHW�DQG�DOORZ�DQ\�PHPEHU�FRPPXQLW\�RU�
WKH�SXEOLF�WR�SURYLGH�LQIRUPDWLRQ�WR�WKH�&RPPLVVLRQ�SULRU�WR�LWV�DGRSWLRQ�RI�WKH�EXGJHW�

$Q\�ZULWWHQ�FRUUHVSRQGHQFH�UHFHLYHG�SULRU�WR�WKH�PHHWLQJ�ZLOO�EH�DYDLODEOH�IRU�UHYLHZ�

3XEOLF�+HDULQJ�3URFHGXUHV�

$Q\�SDUWLFLSDQWV�ZLVKLQJ�WR�VSHDN�RQ�WKH�SURSRVHG�VXEMHFW�VKRXOG�VLJQ�XS�LQ�DGYDQFH�RQ�WKH�
DSSURSULDWH�VSHDNHUV�OLVW�

,I�QHFHVVDU\��'$57�VWDII�ZLOO�PDNH�D�EULHI�SUHVHQWDWLRQ� UHJDUGLQJ�WKH�VXEMHFW�RI� WKH�KHDULQJ�
SULRU�WR�UHFHLYLQJ�FRPPHQW�

6SHDNHUV�ZLOO�EH�DVNHG�WR�VWDWH�WKHLU�

R 1DPH

R $GGUHVV

R $IILOLDWLRQ��LI�DQ\�

6SHDNHUV�ZLOO�EH�DVNHG�WR�OLPLW�WKHLU�UHPDUNV�WR���PLQXWHV�

:ULWWHQ� FRPPHQWV�HPDLOV� UHFHLYHG� WR� GDWH� ZLOO� EH� PDGH DYDLODEOH� WR� DQ\RQH� ZLVKLQJ� WR�
UHYLHZ�WKHP���

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���



$&7,21 ,7(0

�$�� )<�����%XGJHW�DQG�7D[�/HYLHV

$FWLRQ�
&HUWLI\�WKH�3URSRVHG�)<�����'$57�%XGJHW�DQG�WKH�)<�����5HJLRQDO�
7UDQVLW�$XWKRULW\�7D[�/HYLHV�DV�SUHVHQWHG

6WDII�5HVRXUFH� -DPLH�6FKXJ��&KLHI�)LQDQFLDO�2IILFHU

%DFNJURXQG�

6WDII� EHJDQ� SUHSDULQJ� WKH� )<����� '$57� %XGJHW� WKLV� SDVW� IDOO� DQG� DSSULVHG� WKH� '$57�
&RPPLVVLRQ� PRQWKO\� RQ� DQ\� FKDQJHV� WR� WKH� DVVXPSWLRQV� XVHG� WR� GHYHORS� WKH� SURSRVHG�
EXGJHW���

$�ZRUNVKRS�ZDV� KHOG�ZLWK�&RPPLVVLRQ�PHPEHUV� RQ� -DQXDU\� ��WK ZKHUH� VWDII� RXWOLQHG� WKH�
SURSRVHG�)<�����%XGJHW�LQ�GHWDLO�

7KH�VWDII�DOVR�PHW�ZLWK�WKH PHPEHU�JRYHUQPHQW�FLW\�PDQDJHUV�RQ�-DQXDU\���VW IROORZLQJ WKH�
VDPH�IRUPDW�DV�WKH�FRPPLVVLRQ�ZRUNVKRS�

%XGJHW�

'$57� KDV�PDGH VLJQLILFDQW SURJUHVV� LQ� VHUYLQJ� WKH� FRPPXQLW\�� EXW� ZH� FRQWLQXH� WR� KHDU� IURP�
UHVLGHQWV��EXVLQHVVHV�DQG FRPPXQLW\�OHDGHUV�DERXW�PDQ\�XQPHW�QHHGV��7KH�'$57�WHDP�VHHNV�WR�
DGGUHVV�VRPH�RI�WKRVH�QHHGV�LQ�D�FUHDWLYH� UHVSRQVLEOH�DQG�LQQRYDWLYH�PDQQHU��ZKLOH�WKH�'$57�
&RPPLVVLRQ�ZRUNV�WKLV�\HDU�WR�GHWHUPLQH�WKH�ORQJ�WHUP�SODQ�IRU�WUDQVLW LQ�RXU�UHJLRQ�DQG�IXUWKHU�
LGHQWLI\�WKH�IXQGLQJ�WR�PHHW�WKRVH�QHHGV��7KH�)<�����EXGJHW�DLPV�WR�VXSSRUW�WKLV�SURJUHVV�RYHU�
WKH QH[W�\HDU��ZLWK�VWUDWHJLF�LQLWLDWLYHV�LQFOXGLQJ�

&RPPLVVLRQ� SODQQLQJ� WR� GHWHUPLQH� WKH� ORQJ�WHUP� YLVLRQ� IRU� WUDQVLW� LQ� RXU� UHJLRQ� DV� ZHOO� DV�
SRWHQWLDO�IXQGLQJ�WRROV��

/DXQFK� RI� D� QHZ� IDUH� FROOHFWLRQ� V\VWHP� WR� LPSURYH� WKH� FXVWRPHU� H[SHULHQFH� DQG� JDUQHU�
HIILFLHQFLHV�

/DXQFK�RI�DQ�HOHFWULF�EXV�SLORW�

,QLWLDWLYHV� WR� LQFUHDVH� ULGHUVKLS� LQFOXGLQJ� D� QHZ� PDUNHWLQJ� FDPSDLJQ�� LPSOHPHQWDWLRQ� RI�
URXWH�VFKHGXOH�DGMXVWPHQWV WR�EHWWHU�PHHW�ULGHU�QHHGV��DQG�QHZ�DQG�H[SDQGHG�URXWHV�GXH�
WR�SDUWQHUVKLSV�

,PSOHPHQWDWLRQ� RI� '$57·V� ILUVW� WUXH� FURVVWRZQ� RQ� WKH� (XFOLG�'RXJODV� FRUULGRU� ³� DOORZLQJ�
UHVLGHQWV�WR�WUDYHO�EHWZHHQ HDVWHUQ�DQG�ZHVWHUQ�'HV�0RLQHV�ZLWKRXW�KDYLQJ�WR�JR�GRZQWRZQ�
WR�WUDQVIHU�³�PDGH�SRVVLEOH�E\�DQ�,&$$3�JUDQW WKURXJK�WKH�6WDWH�RI�,RZD�

&RQWLQXHG�WHFKQRORJ\�H[SDQVLRQ�ZLWK�WKH�DGGLWLRQ�RI�D�WULS�SODQQHU�WR�WKH�0\'$57�DSS��DQG

7KH� LPSOHPHQWDWLRQ� RI� D� FRQVROLGDWHG� FDOO� FHQWHU� LQ� RUGHU� WR� EHWWHU� VHUYH� FXVWRPHUV� DQG�
LQFUHDVH�FRRUGLQDWLRQ�DQG HIILFLHQFLHV�EHWZHHQ�GLIIHUHQW�SDUWV�RI�WKH�RUJDQL]DWLRQ�

%DVHG�XSRQ�GLUHFWLRQ�SURYLGHG�DW�WKH�&RPPLVVLRQ�EXGJHW�ZRUNVKRS��WKH�SURSRVHG�EXGJHW�
LQFOXGHV�WKUHH�QHZ�LWHPV�IRU�)<������

R 'DWD�$QDO\VW�&RQWUDFW�3RVLWLRQ�����������

R %XV�6WRS�6KHOWHU�&OHDQLQJ�6HUYLFHV�����������

R %XVLQHVV�3DUWQHUVKLSV�([SDQVLRQ�²�&RVW�1HXWUDO

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���



$&7,21�,7(0
�$�� )<�����%XGJHW�DQG�7D[�/HYLHV

7KH�)<�����EXGJHW�PDLQWDLQV�DOO�FXUUHQW�VHUYLFH�OHYHOV ZLWKRXW�LQFUHDVLQJ�'$57·V�SURSHUW\�WD[�
OHY\�UDWHV���

5HYHQXH�DVVXPSWLRQV�LQFOXGH��

'LVFRQWLQXDWLRQ�RI�WKH�&LW\�RI�'HV�0RLQHV�OHY\�EX\�GRZQ�RI�����������IXUWKHU�LQFUHDVLQJ�
SURSHUW\�WD[�UHYHQXH�DQG�HOLPLQDWLQJ�PXQLFLSDO�RSHUDWLQJ�DVVLVWDQFH�UHYHQXH��

:LWKGUDZDO�RI�&DUOLVOH��(ONKDUW��0LWFKHOOYLOOH��3RON�&LW\�DQG�5XQQHOOV��UHGXFLQJ�UHYHQXH�E\�
����������

���������KHOG�DV�GHEW�VHUYLFH�UHVHUYH�IRU�IXWXUH�GHEW�REOLJDWLRQV�IRU�WKH�FLWLHV�RI�&DUOLVOH��
(ONKDUW��0LWFKHOOYLOOH��3RON�&LW\�DQG�5XQQHOOV��

���������,&$$3�JUDQW�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�(XFOLG�'RXJODV�&URVVWRZQ�URXWH��

([SHQGLWXUH�DVVXPSWLRQV�LQFOXGH�

$YHUDJH�RI����SD\�LQFUHDVH�IRU�VWDII�EDVHG�XSRQ�ODERU�FRQWUDFWV

����SUHPLXP�LQFUHDVH�LQ�KHDOWK�LQVXUDQFH�H[SHQVH�IRU�HPSOR\HHV�FXUUHQWO\�HQUROOHG

,3(56�5DWH�,QFUHDVH

R (PSOR\HH�UDWH�������XS�IURP�������

R (PSOR\HU�5DWH�������XS�IURP�������

&RUUHVSRQGLQJ�H[SHQVH�RI����������LQFOXGHG�WR�PDWFK�,&$$3 JUDQW�IXQGV�DZDUGHG�IRU�QHZ�
(XFOLG�'RXJODV�&URVVWRZQ URXWH

3URSRVHG�7D[�/HYLHV�

3URSRVHG�WD[�UDWHV�OLVWHG�UHPDLQ�WKH�VDPH�DV�WKRVH�DVVHVVHG�LQ�)<������ZLWK�WKH�H[FHSWLRQ�RI�
WKH�&LW\�RI�'HV�0RLQHV�ZKLFK�GLVFRQWLQXHG�WKH�OHY\�EX\GRZQ�RI����������

&LWLHV�OLVWHG�EHORZ�LQ�LWDOLFV DUH�ZLWKGUDZLQJ�IURP�'$57�

-XULVGLFWLRQ
)<�����

'$57�/HY\

)< ����
$QQXDO�&RVW�
IRU�����.�
+RPH

-XULVGLFWLRQ
)<�����

'$57�/HY\

)< ����
$QQXDO�&RVW�
IRU�����.�
+RPH

$OOHPDQ �������� ������ -RKQVWRQ ������ ������
$OWRRQD ������ ������ 0LWFKHOOYLOOH �������� ������
$QNHQ\ ������ ������ 3OHDVDQW�+LOO ������ ������
%RQGXUDQW ������ ������ 3RON�&LW\ �������� ������
&DUOLVOH �������� ������ 5XQQHOOV �� ��

&OLYH ������� ������
8QLQFRUSRUDWHG�
3RON�&RXQW\

������� �������

'HV�0RLQHV �������� ������� 8UEDQGDOH ������ ������
(ONKDUW �������� ������ :HVW�'HV�0RLQHV ������ ������
*UDQJHU �������� ������ :LQGVRU�+HLJKWV ������ �������
*ULPHV ������ ������

5HFRPPHQGDWLRQ��

&HUWLI\�WKH�3URSRVHG�)<�����%XGJHW�DQG�5HJLRQDO�7UDQVLW�$XWKRULW\�7D[�/HYLHV�DV�SUHVHQWHG��

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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��$�� 2SHUDWLRQV

6WDII�5HVRXUFHV�� 7LP�6DQGHUVRQ��&KLHI�2SHUDWLQJ�2IILFHU

)HEUXDU\�EURXJKW�D�QXPEHU�RI�ZHDWKHU�UHODWHG�FKDOOHQJHV�WR�WKH�SURYLVLRQ�RI�WUDQVLW�VHUYLFH�
IRU�'$57��,�DP�SOHDVHG�WR�UHSRUW�WKDW�WKURXJK�DOO�RI�WKH�LFH�DQG�VQRZ��WKH�HQWLUH�'$57�7HDP�
RI� 2SHUDWRUV�� 6XSHUYLVRUV�� 0DLQWHQDQFH� 6WDII� DQG� 0DQDJHUV� DOO� SXOOHG� WRJHWKHU� WR� HQVXUH�
WKDW�'$57·V�FXVWRPHUV� UHDFKHG� WKHLU�GHVWLQDWLRQV� VDIHO\�GHVSLWH�GHOD\V� UHVXOWLQJ� IURP�WUDIILF�
GHOD\V�

)URP� )HEUXDU\� ������ D� WHDP�RI� '$57�PDQDJHUV� YLVLWHG�'D\WRQ� 57$� LQ� RUGHU� WR� VKDUH� EHVW�
SUDFWLFHV�DQG� OHDUQ�DERXW�D�QXPEHU�RI� LQQRYDWLYH� VHUYLFH�GHOLYHU\� LQLWLDWLYHV� WKDW� WKH\�DUH�
FXUUHQWO\� XQGHUWDNLQJ��'D\WRQ� 57$� LV� D� IHOORZ�PHPEHU� RI� WKH�$PHULFDQ� %XV� %HQFKPDUNLQJ�
*URXS�DQG�DOO�WKRVH�ZKR�SDUWLFLSDWHG�JDLQHG�D�JUHDW�GHDO�RI�NQRZOHGJH�DQG�LQVSLUDWLRQ�IRU�
IXWXUH�'$57�SURMHFWV��

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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��%�� ([WHUQDO�$IIDLUV 7HDP�5HSRUW

6WDII�5HVRXUFHV�� $PDQGD�:DQNH��&KLHI�([WHUQDO�$IIDLUV 2IILFHU

([WHUQDO�$IIDLUV�²�$OO�7HDP

'HHU�5LGJH�&RPPXQLW\�6KXWWOH��%HJLQQLQJ�RQ�7XHVGD\��)HE������������'$57�ZLOO�SURYLGH�WZR�GDLO\�
EXV�WULSV�WZLFH�D�ZHHN�RQ�7XHVGD\�DQG�7KXUVGD\V�EHWZHHQ�WKH�'HHU�5LGJH�$SDUWPHQW�&RPSOH[�
DQG�:DOPDUW�LQ�:LQGVRU�+HLJKWV��:KLOH�WKH�VHUYLFH�RSHUDWHV��'$57�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�'HHU�
5LGJH�DV�ZHOO�DV�RWKHU�FRPPXQLW\�SDUWQHUV�WR�LGHQWLI\�D�ORQJ�WHUP�VROXWLRQ�WR�VHUYH�WKLV�DUHD�

9HWHUDQV� 5LGH�IRU�)UHH� 3URPRWLRQ��'$57� VWDII� DUH�ZRUNLQJ�ZLWK� 3RON�&RXQW\� 9HWHUDQV� $IIDLUV� WR�
DOORZ� DOO� YHWHUDQV� WR� ULGH� '$57� IRU� IUHH� LQ� WKH� PRQWK� RI� 0D\�� 3URPRWLRQ� ZLOO� VWDUW� LQ� ODWH�
0DUFK�HDUO\�$SULO�

)HEUXDU\�6HUYLFH�&KDQJH�� 7KH�)HEUXDU\� 6HUYLFH�&KDQJH�ZDV� LPSOHPHQWHG�RQ�)HEUXDU\���DQG�
LQFOXGHG�FKDQJHV�DQG�LPSURYHPHQWV�WR�5RXWHV���������DQG����

0DUNHWLQJ�DQG�&RPPXQLFDWLRQV�²�(ULQ�+RFNPDQ��0DUNHWLQJ�DQG�&RPPXQLFDWLRQV�0DQDJHU

0DUNHWLQJ�0DWHULDOV�8SGDWH�� 7KH�5LGH6KDUH�EURFKXUH�ZDV�XSGDWHG�DQG�WZR�QHZ�EURFKXUHV��D
ULGHU�JXLGH�DQG�D�UHGXFHG�IDUHV�JXLGH��ZHUH�SULQWHG�WKLV�ZLQWHU��7KHVH�EURFKXUHV�IHDWXUH�D�QHZ��
FRQVLVWHQW� ORRN� WR�'$57�PDUNHWLQJ�FROODWHUDO� DQG�ZLOO� EH� XVHG�DW�'$57�&HQWUDO� 6WDWLRQ�DQG�DW�
H[WHUQDO� HYHQWV�� 7KH� QH[W� URXQG� RI� XSGDWHV� ZLOO� LQFOXGH� WKH� 3DUDWUDQVLW� EURFKXUH� DQG� V\VWHP�
URXWH�PDS��

0\'$57�7ULS�3ODQQHU�SLORW��6WDII�RUJDQL]HG�D�SLORW�IRU�WKH�WULS�SODQQHU�IHDWXUH�LQ�WKH�0\'$57�DSS��
7KHUH� ZHUH� ��� SLORW� SDUWLFLSDQWV� ZKR�ZHUH� JLYHQ� ZHHNO\� LWHPV� IRU� WHVWLQJ� DQG� DVNHG� WR� VHQG�
FRPPHQWV� LVVXHV�RU�VXJJHVWLRQV�WR�VWDII�DV�ZHOO�DV�FRPSOHWH�D�ILQDO�VXUYH\�WR�VKDUH�WKHLU�RYHUDOO�
H[SHULHQFH�ZLWK�WKH�DSS��7KH�WULS�SODQQHU�ZLOO�ODXQFK�ODWHU�WKLV�VSULQJ�

%XVLQHVV�'HYHORSPHQW�²�'$57·V�EXVLQHVV�SDUWQHUVKLSV�FRRUGLQDWRU�KHOG�VHYHUDO�PHHWLQJV�ZLWK�
DUHD�HPSOR\HUV�WR�GLVFXVV�WUDQVSRUWDWLRQ��LQFOXGLQJ�

*UDE�DQG�*R�ZLWK�'0$&&�8UEDQ�&DPSXV�

0HW�ZLWK�&HQWUDO�,RZD�:RUNV�DQG�JDYH�SUHVHQWDWLRQV�DW�WKUHH PHHWLQJV�UHSUHVHQWLQJ�WKH�
RUJDQL]DWLRQV�DQG�EXVLQHVV�WKH�JURXS�VHUYHV

0HW�ZLWK�,RZD�:RUNIRUFH�'HYHORSPHQW·V�EXVLQHVV�VHUYLFHV�WHDP�

$WWHQGHG�WKH�(PSOR\HU·V�&RXQFLO�RI�,RZD�PRQWKO\�PHHWLQJ

3UHVHQWHG�5LGHVKDUH�RSSRUWXQLWLHV�WR�0DU\�*UHHOH\�0HGLFDO�&HQWHU�LQ�$PHV��

0HHWLQJV�DQG�FRQWUDFW�UHQHZDOV�ZLWK�FXUUHQW�8QOLPLWHG�$FFHVV�SDUWQHUV�DUH�RQJRLQJ��

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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��%�� ([WHUQDO�$IIDLUV

0DUNHWLQJ�$QDO\WLFV�5HSRUW

0HWULF
$XJ� 6HSW� 2FW� 1RY� 'HF� -DQ� -DQ� ��&KDQJH
���� ���� ���� ���� ���� ���� ���� <HDU�3ULRU

0\'$57�$SS�$FFRXQWV Q�D Q�D ��� ����� ����� ����� Q�D Q�D
:HEVLWH�8QLTXH�9LVLWRUV ������ ������ ������ ������ ������ ������ ������ �����
)DFHERRN�/LNHV ����� ����� ����� ����� ����� ����� ����� ������
7ZLWWHU�)ROORZHUV ����� ����� ����� ����� ����� ����� ����� �����
(PDLO�6XEVFULEHUV ����� ����� ����� ����� ����� ����� ����� ������
7ULS�3ODQV ����� ����� ����� ����� ����� ����� ����� �������
1H[W�%XV ����� ����� ����� ����� ����� ����� ����� ������
6FKHGXOHV ����� ����� ����� ����� ����� ����� ����� �����
5LGH7LPH�$SS ������ ������ ������ ������ ������ ������ ������ ������
606�7H[W�0HVVDJLQJ ������ ������ ������ ������ ������ ������ ������ ������
,95 ������ ����� ����� ����� ����� ����� ����� �����

0\'$57�$SS�5HSRUW
0HWULF 2FW�� 1RY� 'HF�� -DQ� 727$/

���� ���� ���� ����
'RZQORDGV ����� ��� ��� ��� �����

L26 ��� ��� ��� ��� ���
$QGURLG� ��� ��� ��� ��� �����

$FFRXQWV�&UHDWHG ��� ��� ��� ��� �����
2UGHUV�3ODFHG ��� ��� ����� ����� �����
3DVVHV�3XUFKDVHG ��� ����� ����� ����� �����
5HYHQXH ���������� ���������� ����������� ����������� �����������

&XVWRPHU�([SHULHQFH�²�$OLVRQ�:DOGLQJ��&XVWRPHU�([SHULHQFH�0DQDJHU

-DQXDU\ ���� :HEVLWH�&RPPXQLFDWLRQ�DQG�0HVVDJHV�

%XV�6WRS�6KHOWHU�5HTXHVWV� ��

&RQWDFW�)HHGEDFN�)RUP� ���

9RLFHPDLOV� ����

7RWDO�&DOOV�IRU�-DQXDU\ ����

6FKHGXOH�,QIRUPDWLRQ�²�����

3DUDWUDQVLW�������

6SDQLVK�/LQH�²���

5HFHSWLRQLVW�²����

5LGH6KDUH�²����
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0RELOLW\�&RRUGLQDWLRQ

0RELOLW\�&RRUGLQDWRU�$FWLYLWLHV�-DQXDU\�����

+RZ�WR�5LGH�)RUW�'60�����

+RZ�WR�5LGH�%HUQLH�/RUHQ]�����

+RZ�WR�5LGH�)UHVK�6WDUW�:RPHQ·V�)DFLOLW\�����

+RZ�WR�5LGH�%ULGJHV�RI�,RZD ���

+RZ�WR�5LGH�+RXVH�RI�0HUF\ ����

+RZ�WR�5LGH�+HDUWODQG�$($�VWDII

+RZ�WR�5LGH�DW�(DVWHU�6HDOV�VWDII

+RZ�WR�5LGH�(\HUO\�%DOO�����

+RZ�WR�5LGH�3DUN�$YHQXH�(OHPHQWDU\�6FKRRO��QG *UDGHUV ����

7RS���9DOLG�&RPSODLQWV��SHU���������SDVVHQJHUV��DV�RI�-DQXDU\ ���������

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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5LGH6KDUH�

-DQXDU\�����

3URYLGHG���GULYHU�WUDLQLQJV

R -DQXDU\����DQG���

R ��GULYHUV

6HQW�RXW�TXDUWHUO\�5LGH6KDUH�QHZVOHWWHU

R 7KLV�QHZVOHWWHU�VHUYHV�WR�XSGDWH�ULGHUV�DQG�GULYHUV�RQ�LPSRUWDQW�5LGH6KDUH�
LQIRUPDWLRQ�DQG�IXUWKHU�HQJDJHPHQW�

6HQW�RXW�5LGH6KDUH�1HZ�<HDU·V�SRVWFDUG

R 7KLV�ZDV�VHQW�RXW�WR�RXU�H[LVWLQJ�ULGHUV�WR�SURPRWH�ULGHU�UHWHQWLRQ�DQG�HQFRXUDJH�
ULGHUV�WR�XSGDWH�WKHLU�FRQWDFW�LQIRUPDWLRQ��SURPRWH�5LGH6KDUH�RQ�VRFLDO�PHGLD��
DQG�UHFUXLW�QHZ�ULGHUV�IRU�WKHLU�YDQV

8SGDWHG�5LGH6KDUH�EURFKXUH

R 8SGDWHG�EURFKXUH�ZLWK�FXUUHQW�DQG�FRUUHFW�LQIRUPDWLRQ

5DQ�)DFHERRN�SRVW�JLYHDZD\

R 7KLV�SRVW�UHFHLYHG����UHDFWLRQV�����FRPPHQWV��DQG����VKDUHV

R ,W·V�UHDFK�ZDV�������SHRSOH

6WDUWHG���QHZ�YDQV�ZLWK����QHZ�ULGHUV

R 0DUVKDOOWRZQ�WR�1HZWRQ��73,��DQG�'HV�0RLQHV�WR�1HZWRQ��73,�

3ODQQLQJ�²�(PLO\�0F0DKRQ��,QWHULP�3ODQQLQJ�0DQDJHU

6FKHGXOH�$QDO\VLV��6WDII�FRQWLQXH�WR�ZRUN�ZLWK�7UDQVSRUWDWLRQ��0DQDJHPHQW�	�'HVLJQ��70'��WR�
GR�D�UHYLHZ�RI�'$57·V�EXV�VFKHGXOHV� LQ�RUGHU�WR� LGHQWLI\�RSSRUWXQLWLHV�WR� LQFUHDVH�ULGHUVKLS�DQG�
FXVWRPHU� VDWLVIDFWLRQ� WKURXJK� VFKHGXOH� FKDQJHV�� DV� ZHOO� DV� RSSRUWXQLWLHV� IRU� HIILFLHQFLHV�� 7KH�
SURFHVV�ZLOO�WDNH�VHYHUDO�PRQWKV��5HFRPPHQGDWLRQV�ZLOO� OLNHO\�EH�EURXJKW�WR�WKH�&RPPLVVLRQ� LQ�
VSULQJ�������

8SFRPLQJ�0DMRU�6HUYLFH�&KDQJHV� 6WDII DUH�SUHSDULQJ�IRU�WKH�-XQH�DQG�$XJXVW�VHUYLFH�FKDQJHV��
:LWK� WKH� 'HV� 0RLQHV� 3XEOLF� 6FKRROV� EHOO� WLPHV� FKDQJHV�� WKH� LPSOHPHQWDWLRQ� RI� WKH� (XFOLG�
'RXJODV� &URVVWRZQ�� DQG� SRWHQWLDO� RWKHU� FKDQJHV�� $XJXVW� LV� VKDSLQJ� XS� WR� EH� D� IDLUO\� PDMRU�
FKDQJH��8SGDWHV�ZLOO�EH�EURXJKW�WR�WKH�&RPPLVVLRQ�WKURXJKRXW�WKH�VSULQJ��

/RQJ�7HUP� 6KHOWHU� 3ODQ� 6WDII DUH� SUHSDULQJ� D� ORQJ�WHUP� VKHOWHU� SODQ� WKDW� LGHQWLILHV� SRWHQWLDO�
IXWXUH�ORFDWLRQV�IRU�VKHOWHUV��IXQGLQJ�QHHGHG��DQG�DQ�LPSOHPHQWDWLRQ�WLPHOLQH��

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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��&�� 3URFXUHPHQW

6WDII�5HVRXUFH� 0LNH�7LHGHQV��3URFXUHPHQW�0DQDJHU

8SFRPLQJ�3URFXUHPHQWV�

$UFKLWHFWXUDO�DQG�(QJLQHHULQJ�&RQVXOWLQJ�6HUYLFHV�² '$57�LV�VHHNLQJ�D�&RQWUDFWRU�WR�SURYLGH�RQ�
FDOO� $UFKLWHFWXUDO� DQG� (QJLQHHULQJ� VHUYLFHV� WKDW� LQWHJUDWH� DUFKLWHFWXUDO�� GHVLJQ�� HQJLQHHULQJ��
ODQGVFDSLQJ�� HQYLURQPHQWDO�� VXUYH\LQJ�� DQG� RWKHU� QHFHVVDU\� VHUYLFHV�DV� GHWHUPLQHG� IRU� IXWXUH�
SURMHFWV�

5HTXHVW�IRU�3URSRVDO�WR�EH�SXEOLVKHG�LQ�0DUFK������

&RQWUDFWV�DQG�7DVN�2UGHUV�$SSURYHG�5HFHQWO\��

9DXOW�,QVWDOODWLRQ�²�'$57�VROLFLWHG�ELGV�IRU�D�FRQWUDFWRU�WR�SURYLGH�WKH�LQVWDOODWLRQ�RI�WZR�����IDUH�
FROOHFWLRQ�YDXOWV�DQG� LQFLGHQWDO�PDVRQU\�SDWFK�DQG�UHSDLU�ZRUN� UHODWHG�WR�WKH�SURMHFW�DW������
'$57�:D\���7KH�SURMHFW�UHTXLUHV�PXOWLSOH�SKDVHV�DQG�WKH�ZRUN�ZLOO�EH�VFKHGXOHG�ZKHQ�WKH�QHZ�
YDXOWV�DUULYH�RQ�VLWH�LQ�FRRUGLQDWLRQ�ZLWK�WKH�QHZ�IDUHER[HV�

7KH�ZLQQLQJ�ELGGHU�ZDV�(GJH�&RPPHUFLDO�DQG�WKH�FRQWUDFW�SULFH�ZDV��������

%RLOHU� 6HUYLFH� 0DLQWHQDQFH� ²� '$57� VROLFLWHG� TXRWHV IRU� D� FRQWUDFWRU� WR� SURYLGH� VHUYLFH� DQG
SUHYHQWDWLYH�PDLQWHQDQFH�IRU�WKH�RQ�VLWH�ERLOHUV�

7KH� ZLQQLQJ� ELGGHU� ZDV� +LOGUHWK� %RLOHU� &RPSDQ\� DQG WKH� FRQWUDFW� SULFH� LV� �������
DQQXDOO\

:HOGHU�²�'$57�VROLFLWHG�TXRWHV�IRU�D����3����+=����RU���SKDVH�LQGXVWULDO�ZHOGHU��

7KH�ZLQQLQJ�ELGGHU�ZDV�$LUJDV�86$ DQG�WKH�SXUFKDVH SULFH�ZDV�����������

)XWXUH 3URFXUHPHQWV�

-DQLWRULDO�6HUYLFHV��ERWK�ORFDWLRQV�

%XV�6KHOWHU�,QVWDOODWLRQ�6HUYLFHV

(PSOR\PHQW�6HUYLFHV

3ULQWLQJ�6HUYLFHV

'DWD� 0DQDJHPHQW� 6\VWHP� �7UDQV7UDFN��
0DLQWHQDQFH�([WHQVLRQ

%XV�:DVK

+HDW�3XPS�5HSODFHPHQW�²�'&6

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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��'�� &KLHI�([HFXWLYH�2IILFHU

6WDII�5HVRXUFH� (OL]DEHWK�3UHVXWWL��&KLHI�([HFXWLYH�2IILFHU

'$57� ([HFXWLYH�&RPPLWWHH�� 7KH�'$57� ([HFXWLYH�&RPPLWWHH�PHW� RQ� )ULGD\�� )HEUXDU\� ��WK���
7KH�GLVFXVVLRQ�LWHPV�SUHVHQWHG�GXULQJ�WKH�PHHWLQJ�LQFOXGHG���'$57�(OHFWULF�%XV 3LORW�8SGDWH��
)DFLOLW\�$VVHVVPHQW�IRU������'$57�:D\�DQG�D�QHZ�'$57�0HPEHU�*RYHUQPHQW�3ROLF\���

7KH�QH[W�'$57�([HFXWLYH�&RPPLWWHH�PHHWLQJ�LV�VFKHGXOHG�IRU�0DUFK����������DW������DP��

1HZ�&RPPLVVLRQHU� $SSRLQWPHQWV��:LWK� WKH�&LW\�&RXQFLO� WUDQVLWLRQV� WKLV� -DQXDU\�� '$57� KDV�
KDG�QHZ�DSSRLQWPHQWV�WR�WKH�&RPPLVVLRQ�LQ�WKH�&RPPLVVLRQHU�FDSDFLW\�

R &LW\�RI�&DUOLVOH�� 0D\RU�'UHZ�0HUULILHOG��

�����<3�RI� WKH�<HDU�E\� WKH�'HV�0RLQHV�5HJLVWHU� '$57·V�
%XVLQHVV� 'HYHORSPHQW� &RRUGLQDWRU� 1LFN� 3HWHUVRQ�� ZDV�
VHOHFWHG� DV� WKH� ����� <3� RI� WKH� <HDU� E\� WKH�'HV�0RLQHV�
5HJLVWHU�� WKH�*UHDWHU�'HV�0RLQHV�3DUWQHUVKLS�DQG�<RXQJ�
3URIHVVLRQDOV�&RQQHFWLRQ��1LFN�ZDV�FKRVHQ�DV�WKH�ZLQQHU�
IURP�D� OLVW� RI� WKUHH� ILQDOLVW� FDQGLGDWHV�DW�D� UHFHSWLRQ�RQ�
7KXUVGD\�� )HE�� ��� +LV� VHOHFWLRQ� LV� LQ� UHFRJQLWLRQ�IRU� KLV�
ZRUN�ZLWK�ERWK�WKH�ORFDO�1$$&3�DQG ZLWK�'$57
V�EXVLQHVV�
SDUWQHUVKLS� LQLWLDWLYHV� HVSHFLDOO\� ZLWK '$57
V� EXVLQHVV�
SDUWQHU�� 73,� &RPSRVLWHV� ,Q� KLV� QRPLQDWLRQ�� D�
UHSUHVHQWDWLYH�RI� 73,� VKDUHG� WKDW�1LFN�ZDV� LQVWUXPHQWDO� LQ� WKHLU� DELOLW\� WR� UHFUXLW� DQG� UHWDLQ�
HPSOR\HHV� WKURXJK� 73,
V� SDUWLFLSDWLRQ� LQ� '$57
V� 5LGH6KDUH� 3URJUDP�� 1LFN� KHOSHG� VHFXUH� D�
SDUWQHUVKLS�EHWZHHQ�73,�DQG�'$57�QHDUO\�WZR�\HDUV�DJR��DQG�KDV�KHOSHG�WR�SURYLGH�GULYHU�
WUDLQLQJ��YDQV�DQG�FRPPXQLW\�FRQWDFWV�WR�KHOS�HQVXUH�D�VDIH�DQG�UHOLDEOH�PHWKRG�IRU�JHWWLQJ�
HPSOR\HHV�WR�MREV�LQ�1HZWRQ��%HFDXVH�RI�KLV�HIIRUWV��73,�QRZ�KDV����YDQSRROV�WKDW�WKH\�XVH�WR�
WUDQVSRUW�HPSOR\HHV�IURP�PDQ\�VXUURXQGLQJ�FRPPXQLWLHV�DFURVV�FHQWUDO�,RZD�WR�1HZWRQ�

$37$�$ZDUG�IRU�'$57�)RUZDUG�8SGDWH� ,�DP�SOHDVHG�WR�VKDUH�
WKDW� '$57� KDV� UHFHLYHG� DQ� $37$� $G:KHHOV� )LUVW� 3ODFH�
$ZDUG� IRU� %HVW� &RPSUHKHQVLYH� (GXFDWLRQDO� &DPSDLJQ� IRU�
WKH�'$57�)RUZDUG������XSGDWH�� 7KLV�DZDUG� LV�D� UHFRJQLWLRQ�
RI� WKH� KDUG�ZRUN�� VWUDWHJ\�DQG�FUHDWLYLW\� RI� VR�PDQ\�'$57�
WHDP�PHPEHUV� 7KH� DZDUG� ZDV� DZDUGHG� WR� VRPH� RI� RXU�
VWDII�PHPEHUV�DW�WKLV�ZHHN·V�$37$�0DUNHWLQJ�&RQIHUHQFH�LQ�
6DQ�)UDQFLVFR��

7UDQVLW�&(2·V�6HPLQDU�� ,�DWWHQGHG�WKH�7UDQVLW�&(2·V�6HPLQDU� LQ�0LDPL�LQ�HDUO\�)HEUXDU\�� � 7KH�
VHPLQDU�RIIHUHG�XSGDWHV�RQ�FROOHFWLYH�EDUJDLQLQJ�� WKH�IXWXUH�RI�PRELOLW\��PRQHWL]LQJ�SXEOLF�
WUDQVSRUWDWLRQ�DQG�ULGHUVKLS�WUHQGV�DFURVV�WKH�FRXQWU\�����

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���
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$SULO���������² ������3�0�
$FWLRQ�,WHPV ,QIRUPDWLRQ�,WHPV

)LQDQFLDO�$XGLW�6HUYLFHV

7UDQVWUDFN�7UDSH]H�&RQWUDFW�5HQHZDO

6XUYH\�6\QWKHVLV

0D\���������² ������3�0�
$FWLRQ�,WHPV ,QIRUPDWLRQ�,WHPV

$UFKLWHFWXUH�DQG�(QJLQHHULQJ�6HUYLFHV
&RQWUDFW

6DIHW\�0DQDJHPHQW�3ROLF\

%XV�6KHOWHU�,QVWDOODWLRQ�6HUYLFHV

4XDUWHUO\�6DIHW\�5HSRUW

4XDUWHUO\�,QYHVWPHQW�5HSRUW

6:27�$QDO\VLV

-XQH��������² ������3�0�
$FWLRQ�,WHPV ,QIRUPDWLRQ�,WHPV

%XV�:DVK

3DUWLFLSDWLQJ�&RPPXQLW\�6WDWXV�RI
:LWKGUDZDO�&LWLHV

&DSLWDO�3ODQ

2WKHU�)XWXUH�$JHQGD�,WHPV��

%XV�6KHOWHU�3ODQQLQJ

)DFLOLW\�$VVHVVPHQW

'$57�&RPPLVVLRQ�$JHQGD�3DFNHW���0DUFK�������� 3DJH���


