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���6FRSH�RI�5HVSRQVLELOLW\ 

0HGZD\�&RXQFLO�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�LWV�EXVLQHVV�LV�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�DQG�SURSHU�VWDQGDUGV��WKDW�SXEOLF�PRQH\�LV�VDIHJXDUGHG�DQG�
SURSHUO\�DFFRXQWHG�IRU��DQG�XVHG�HFRQRPLFDOO\��HIILFLHQWO\�DQG�HIIHFWLYHO\��7KH�&RXQFLO�DOVR�KDV�D�GXW\�XQGHU�WKH�/RFDO�*RYHUQPHQW�$FW������WR�PDNH�
DUUDQJHPHQWV�WR�VHFXUH�FRQWLQXRXV�LPSURYHPHQW�LQ�WKH�ZD\�LQ�ZKLFK�LWV�IXQFWLRQV�DUH�H[HUFLVHG��KDYLQJ�D�UHJDUG�WR�D�FRPELQDWLRQ�RI�HFRQRP\��HIILFLHQF\�DQG�
HIIHFWLYHQHVV� 

,Q�GLVFKDUJLQJ�WKLV�RYHUDOO�UHVSRQVLELOLW\��WKH�&RXQFLO�LV�UHVSRQVLEOH�IRU�SXWWLQJ�LQ�SODFH�SURSHU�DUUDQJHPHQWV�IRU�WKH�JRYHUQDQFH�RI�LWV�DIIDLUV��IDFLOLWDWLQJ�WKH�
HIIHFWLYH�H[HUFLVH�RI�LWV�IXQFWLRQV��ZKLFK�LQFOXGHV�DUUDQJHPHQWV�IRU�WKH�PDQDJHPHQW�RI�ULVN� 

,Q�������&,3)$�DQG�WKH�6RFLHW\�RI�/RFDO�$XWKRULW\�&KLHI�([HFXWLYHV��62/$&(��SXEOLVKHG�D�UHYLVHG�µ'HOLYHULQJ�*RRG�*RYHUQDQFH¶�IUDPHZRUN�WKDW�³GHILQHV�WKH�
SULQFLSOHV�WKDW�VKRXOG�XQGHUSLQ�WKH�JRYHUQDQFH�RI�HDFK�ORFDO�JRYHUQPHQW�RUJDQLVDWLRQ´��7KH�&RXQFLO�DSSURYHG�D�ORFDO�FRGH�RI�FRUSRUDWH�JRYHUQDQFH�EDVHG�RQ�WKH�
RULJLQDO�JXLGDQFH�DW�LWV�PHHWLQJ�RQ����1RYHPEHU�������7KLV�$QQXDO�*RYHUQDQFH�6WDWHPHQW�IRU���������KDV�EHHQ�SUHSDUHG�LQ�OLQH�ZLWK�WKH�UHYLVHG�FRGH�RI�
FRUSRUDWH�JRYHUQDQFH�DQG�WKH������IUDPHZRUN� 

&RUSRUDWH�JRYHUQDQFH�LV�RYHUVHHQ�E\�WKH�$XGLW�&RPPLWWHH�HDFK�\HDU�ZKHQ�LW�UHYLHZV�WKLV�VWDWHPHQW��XQGHU�GHOHJDWLRQ�IURP�WKH�IXOO�&RXQFLO��7KH�RSHUDWLRQDO�
HOHPHQWV�RI�WKH�&RXQFLO¶V�JRYHUQDQFH�IUDPHZRUN�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�&KLHI�)LQDQFH�2IILFHU�DQG�WKH�0RQLWRULQJ�2IILFHU�ZLWKLQ�WKHLU�VWDWXWRU\�UROHV��&DELQHW�
DV�WKH�([HFXWLYH�DOVR�SOD\V�D�VLJQLILFDQW�UROH�LQ�HQVXULQJ�WKDW�GHFLVLRQ�PDNLQJ�DQG�SROLF\�VHWWLQJ�LV�XQGHUWDNHQ�DSSURSULDWHO\� 

7KLV�VWDWHPHQW�H[SODLQV�KRZ�WKH�&RXQFLO�KDV�FRPSOLHG�ZLWK�WKH�FRGH�DQG�DOVR�PHHWV�WKH�UHTXLUHPHQWV�RI�5HJXODWLRQ�����E��RI�WKH�$FFRXQWV�DQG�$XGLW�5HJXODWLRQV�
�����LQ�UHODWLRQ�WR�WKH�SXEOLFDWLRQ�RI�D�JRYHUQDQFH�VWDWHPHQW�� 

���7KH�SXUSRVH�RI�WKH�JRYHUQDQFH�

7KH�JRYHUQDQFH�IUDPHZRUN�FRPSULVHV�WKH�FXOWXUH�DQG�YDOXHV��V\VWHPV�DQG�SURFHVVHV��E\�ZKLFK�WKH�DXWKRULW\�LV�GLUHFWHG�DQG�FRQWUROOHG�DQG�LWV�DFWLYLWLHV�WKURXJK�
ZKLFK�LW�DFFRXQWV�WR��HQJDJHV�ZLWK�DQG�OHDGV�WKH�FRPPXQLW\��,W�HQDEOHV�WKH�DXWKRULW\�WR�PRQLWRU�WKH�DFKLHYHPHQW�RI�LWV�VWUDWHJLF�REMHFWLYHV�DQG�WR�FRQVLGHU�ZKHWKHU�
WKRVH�REMHFWLYHV�KDYH�OHG�WR�WKH�GHOLYHU\�RI�DSSURSULDWH��FRVW�HIIHFWLYH�VHUYLFHV� 

7KH�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�D�VLJQLILFDQW�SDUW�RI�WKH�IUDPHZRUN�DQG�LV�GHVLJQHG�WR�PDQDJH�ULVN�WR�D�UHDVRQDEOH�OHYHO��,W�FDQQRW�HOLPLQDWH�DOO�ULVN�RI�IDLOXUH�WR�
DFKLHYH�SROLFLHV��DLPV�DQG�REMHFWLYHV�DQG�FDQ�WKHUHIRUH�RQO\�SURYLGH�UHDVRQDEOH�DQG�QRW�DEVROXWH�DVVXUDQFH�RI�HIIHFWLYHQHVV��7KH�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�
EDVHG�RQ�DQ�RQ-JRLQJ�SURFHVV�GHVLJQHG�WR�LGHQWLI\�DQG�SULRULWLVH�WKH�ULVNV�WR�WKH�DFKLHYHPHQW�RI�WKH�&RXQFLO¶V�SROLFLHV��DLPV�DQG�REMHFWLYHV��WR�HYDOXDWH�WKH�
OLNHOLKRRG�RI�WKRVH�ULVNV�EHLQJ�UHDOLVHG��DQG�WR�PDQDJH�WKHP�HIILFLHQWO\��HIIHFWLYHO\�DQG�HFRQRPLFDOO\� 
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0HGZD\�&RXQFLO�KDV�UHVSRQVLELOLW\�IRU�FRQGXFWLQJ�DQ�DQQXDO�UHYLHZ�RI�WKH�HIIHFWLYHQHVV�RI�LWV�JRYHUQDQFH�IUDPHZRUN��LQFOXGLQJ�WKH�V\VWHP�RI�LQWHUQDO�FRQWURO��7KH�
UHYLHZ�RI�WKH�HIIHFWLYHQHVV�RI�WKH�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�LQIRUPHG�E\�WKH�ZRUN�RI�WKH�H[HFXWLYH�PDQDJHUV�ZLWKLQ�WKH�FRXQFLO�ZKR�KDYH�UHVSRQVLELOLW\�IRU�WKH�
GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�WKH�JRYHUQDQFH�HQYLURQPHQW��WKH�+HDG�RI�$XGLW�	�&RXQWHU�)UDXG¶V�DQQXDO�UHSRUW�DQG�DOVR�E\�FRPPHQWV�PDGH�E\�WKH�H[WHUQDO�
DXGLWRUV�DQG�RWKHU�UHYLHZ�DJHQFLHV�DQG�LQVSHFWRUDWHV� 

,Q�PDLQWDLQLQJ�DQG�UHYLHZLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�JRYHUQDQFH�IUDPHZRUN��WKH�UHYLHZ�KDV�FRQVLGHUHG�WKH�IROORZLQJ� 

· 7KH�FRUSRUDWH�DQG�EXVLQHVV�SODQQLQJ�SURFHVVHV�RI�WKH�FRXQFLO� 

· 7KH�FRUSRUDWH�SHUIRUPDQFH�PDQDJHPHQW�IUDPHZRUN�DQG�WKH�FRUSRUDWH�SHUIRUPDQFH�UHSRUWLQJ�SURFHVVHV�RI�WKH�FRXQFLO� 

· 5HYLHZV�FDUULHG�RXW�E\�,QWHUQDO�$XGLW��([WHUQDO�$XGLW�DQG�RWKHU�UHYLHZ�ERGLHV��ZKLFK�JHQHUDWH�UHSRUWV�FRPPHQWLQJ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�V\VWHPV�RI�
LQWHUQDO�FRQWURO�HPSOR\HG�E\�WKH�FRXQFLO� 

· 7KH�FRQVLGHUDWLRQ�RI�([WHUQDO�$XGLW�UHSRUWV�E\�WKH�$XGLW�&RPPLWWHH� 

· 7KH�RSLQLRQ�RQ�WKH�RYHUDOO�DGHTXDF\�DQG�HIIHFWLYHQHVV�RI�WKH�FRXQFLO¶V�RYHUDOO�FRQWURO�HQYLURQPHQW�IURP�WKH�+HDG�RI�$XGLW�	�&RXQWHU�)UDXG� 

7KH�GHWDLOHG�UHVXOWV�RI�WKH�UHYLHZ�KDYH�EHHQ�FRQVLGHUHG�E\�WKH�&RXQFLO¶V�&RUSRUDWH�0DQDJHPHQW�7HDP�LQ�DGYDQFH�RI�WKHLU�HQGRUVHPHQW�RI�WKLV�$QQXDO�
*RYHUQDQFH�6WDWHPHQW��DVVXUDQFHV�KDYH�EHHQ�SURYLGHG�E\�PHPEHUV�RI�WKH�&RUSRUDWH�0DQDJHPHQW�7HDP�WKDW�NH\�HOHPHQWV�RI�WKH�FRQWURO�IUDPHZRUN�ZHUH�LQ�
SODFH�GXULQJ�WKH�\HDU�LQ�WKHLU�GLYLVLRQV�DQG�FRQWURO�ZHDNQHVVHV�ZHUH�LGHQWLILHG�DQG�DGGUHVVHG� 

7KH�IROORZLQJ�VHFWLRQ�RI�WKH�VWDWHPHQW�VXPPDULVHV�WKH�UHVXOWV�RI�WKLV�UHYLHZ��SUHVHQWLQJ�WKH�JRYHUQDQFH�IUDPHZRUN�WKDW�KDV�EHHQ�LQ�SODFH�DW�0HGZD\�&RXQFLO�IRU�
WKH�\HDU�HQGHG����0DUFK������DQG�XS�WR�WKH�GDWH�RI�DSSURYDO�RI�WKLV�6WDWHPHQW� 

���5HYLHZ�RI�HIIHFWLYHQHVV�RI�WKH�JRYHUQDQFH�
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&RUH�3ULQFLSOH +RZ�ZH�KDYH�FRPSOLHG�LQ��������� 

3ULQFLSOH�$��³%HKDYLQJ�ZLWK�
LQWHJULW\��GHPRQVWUDWLQJ�VWURQJ�
FRPPLWPHQW�WR�HWKLFDO�YDOXHV�DQG�
UHVSHFWLQJ�WKH�UXOH�RI�ODZ´ 

7KH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�HOHFWHG�PHPEHUV�DQG�RIILFHUV�DQG�WKH�SURFHVVHV�WR�JRYHUQ�WKH�FRQGXFW�RI�WKH�&RXQFLO¶V�
EXVLQHVV�DUH�GHILQHG�LQ�WKH�&RQVWLWXWLRQ��&RQWUDFW�6WDQGLQJ�2UGHUV�DQG�)LQDQFLDO�5HJXODWLRQV��WKH�0RQLWRULQJ�2IILFHU�LV�
UHVSRQVLEOH�IRU�UHYLHZLQJ�DQG�XSGDWLQJ�WKHVH�DV�UHTXLUHG�� 

&RGHV�RI�FRQGXFW�DUH�LQ�SODFH�IRU��DQG�GHILQH�WKH�KLJK�HWKLFDO�YDOXHV�DQG�VWDQGDUGV�RI�EHKDYLRXU�H[SHFWHG�IURP��HOHFWHG�
PHPEHUV�DQG�RIILFHUV�WR�PDNH�VXUH�WKDW�SXEOLF�EXVLQHVV�LV�FRQGXFWHG�ZLWK�IDLUQHVV�DQG�LQWHJULW\� 

7KH�0RQLWRULQJ�2IILFHU�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�DJUHHG�SURFHGXUHV�DUH�IROORZHG�DQG�WKDW�DOO�DSSOLFDEOH�VWDWXWHV�DQG�
UHJXODWLRQV�DUH�FRPSOLHG�ZLWK��7KH�&RXQFLOORU�&RQGXFW�&RPPLWWHH�LV�UHJXODUO\�XSGDWHG�RQ�FRPSOLDQFH�ZLWK�WKH�&RGH�RI�
&RQGXFW� 

7KH�RXWFRPH�RI�FRPSODLQWV�PDGH�XQGHU�WKH�ZKLVWOH�EORZLQJ�SROLF\�DUH�UHSRUWHG�WR�WKH�$XGLW�&RPPLWWHH�RQ�DQ�DQQXDO�
EDVLV��LQ�RUGHU�WKDW�WKH\�FDQ�NHHS�WKHP�XQGHU�UHYLHZ� 

7KH�&RXQFLO�VHHNV�IHHGEDFN�IURP�WKH�SXEOLF�WKURXJK�LWV�FRPSODLQWV�DQG�FRPPHQWV�SURFHGXUHV�DQG�UHVSRQGV�WR�WKH�
RXWFRPHV��DV�DSSURSULDWH�� 

3ULQFLSOH�%��³(QVXULQJ�RSHQQHVV�
DQG�FRPSUHKHQVLYH�VWDNHKROGHU�
HQJDJHPHQW´� 

&RXQFLO�PHHWLQJV�DUH�KHOG�LQ�SXEOLF�XQOHVV�WKHUH�DUH�JRRG�UHDVRQV�IRU�QRW�GRLQJ�VR�RQ�WKH�JURXQGV�RI�FRQVLGHULQJ�
³H[HPSW´�LQIRUPDWLRQ�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�/RFDO�*RYHUQPHQW�$FW�������6FKHGXOH���$� 

8QOHVV�FRQILGHQWLDO��GHFLVLRQV�PDGH�E\�&RXQFLO��WKH�&DELQHW�RU�RWKHU�&RPPLWWHHV�DUH�GRFXPHQWHG�LQ�WKH�SXEOLF�GRPDLQ��
$OO�GHFLVLRQV�DUH�H[SOLFLW�DERXW�WKH�FULWHULD��UDWLRQDOH�DQG�FRQVLGHUDWLRQV�XVHG��7KH�LPSDFW�DQG�FRQVHTXHQFHV�RI�DOO�
GHFLVLRQV�DUH�FOHDUO\�VHW�RXW� 

7KH�&RXQFLO�VHHNV�FRPPXQLW\�YLHZV�RQ�D�ZLGH�UDQJH�RI�LVVXHV�DQG�XQGHUWDNHV�UHJXODU�FRQVXOWDWLRQ�DQG�HQJDJHPHQW�ZLWK�
FLWL]HQV�DQG�VHUYLFH�XVHUV�� 
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&RUH�3ULQFLSOH +RZ�ZH�KDYH�FRPSOLHG�LQ��������� 

3ULQFLSOH�&��³'HILQLQJ�RXWFRPHV�
LQ�WHUPV�RI�VXVWDLQDEOH�HFRQRPLF��
VRFLDO�DQG�HQYLURQPHQWDO�
EHQHILWV´ 

7KH�&RXQFLO�ZRUNV�ZLWK�LWV�SDUWQHUV�WR�VHW�WKH�YLVLRQ�DQG�SULRULWLHV�IRU�WKH�DUHD��7KH�&RXQFLO�PDQDJHV�D�SURFHVV�RI�
EULQJLQJ�WRJHWKHU�SHUIRUPDQFH�GDWD��GHPRJUDSKLF�LQIRUPDWLRQ�DQG�FRQVXOWDWLRQ�ILQGLQJV�WR�GHWHUPLQH�NH\�VKDUHG�SULRULWLHV� 

,Q������WKH�&RXQFLO�UHYLHZHG�WKH�&RXQFLO�3ODQ��������-���������LWV�FRUSRUDWH�EXVLQHVV�SODQ��WR�DQ�DOLJQHG�WLPHWDEOH�ZLWK�
WKH�UHVRXUFHV�VWUDWHJ\�DQG�EXGJHW��,Q�)HEUXDU\������WKH�FRXQFLO�UHIUHVKHG�WKH�&RXQFLO�3ODQ�SHUIRUPDQFH�LQGLFDWRUV��7KH�
3ODQ�IRUPV�DQ�HVVHQWLDO�SDUW�RI�WKH�&RXQFLO
V�JRYHUQDQFH�IUDPHZRUN��VHWWLQJ�RXW�WKH�FRXQFLO
V�SULRULWLHV�DQG�WKH�PHDVXUHV�
DJDLQVW�ZKLFK�VXFFHVV�ZLOO�EH�MXGJHG� 

$OO�UHSRUWV�WR�WKH�&RXQFLO�RU�&DELQHW�DUH�FKHFNHG�E\�WKH�&KLHI�)LQDQFH�2IILFHU��WKH�VHFWLRQ�����2IILFHU��DQG�WKH�&KLHI�
/HJDO�2IILFHU��WKH�0RQLWRULQJ�2IILFHU��IRU�ILQDQFLDO�DQG�OHJDO�LPSOLFDWLRQV��7KH�&RXQFLO�KDV�EHHQ�ULJRURXV�DQG�WUDQVSDUHQW�
DERXW�KRZ�GHFLVLRQV�DUH�WDNHQ�DQG�UHFRUGHG��&DELQHW�UHSRUWV�LQFOXGH�D�PDQGDWRU\�SDUDJUDSK�RQ�ULVN�WR�HQDEOH�WKH�
&RXQFLO�WR�FRQVLGHU�WKH�LPSOLFDWLRQV�RI�LWV�GHFLVLRQV� 

(TXDOLWLHV�DUH�FRQVLGHUHG�GXULQJ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�WR�SURPRWH�IDLU�DFFHVV�WR�VHUYLFHV� 

$OO�&DELQHW�DQG�&RXQFLO�GHFLVLRQV�DUH�PDGH�RQ�WKH�EDVLV�RI�IRUPDO�UHSRUWV��ZKLFK�DOO�IROORZ�D�VWDQGDUG�&RXQFLO�WHPSODWH��
7KH�WHPSODWH�LQFOXGHV�JXLGDQFH�RQ�UHSRUW�ZULWLQJ�ZKLFK�VSHFLILFDOO\�UHIHUV�WR�'LYHUVLW\�,PSDFW�$VVHVVPHQWV��³',$´��DQG�
SURYLGHV�D�OLQN�WR�WKH�&RXQFLO¶V�',$�JXLGDQFH�ZKLFK�VHWV�RXW�KRZ�DQG�ZKHQ�WKHVH�VKRXOG�EH�FRPSOHWHG�� 

3ULQFLSOH�'��³'HWHUPLQLQJ�WKH�
LQWHUYHQWLRQV�QHFHVVDU\�WR�
RSWLPLVH�WKH�DFKLHYHPHQW�RI�WKH�
LQWHQGHG�RXWFRPHV´� 

'HFLVLRQ�PDNHUV�UHFHLYH�REMHFWLYH�DQDO\VLV�RQ�D�YDULHW\�RI�RSWLRQV�LQGLFDWLQJ�KRZ�LQWHQGHG�RXWFRPHV�ZRXOG�EH�DFKLHYHG�
WRJHWKHU�ZLWK�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKRVH�RSWLRQV� 

,Q�GHWHUPLQLQJ�KRZ�VHUYLFHV�DQG�RWKHU�FRXUVHV�RI�DFWLRQ�VKRXOG�EH�SODQQHG�DQG�GHOLYHUHG�WKH�&RXQFLO�LV�LQFUHDVLQJO\�
HQJDJLQJ�ZLWK�LQWHUQDO�DQG�H[WHUQDO�VWDNHKROGHUV��&RPPXQLW\�EHQHILW�LV�DQ�LPSRUWDQW�FRQVLGHUDWLRQ�LQ�WKH�SURFXUHPHQW�RI�
JRRGV�DQG�VHUYLFHV� 

7KH�&RXQFLO�IRVWHUV�HIIHFWLYH�UHODWLRQVKLSV��FROODERUDWLYH�ZRUNLQJ�DQG�FRQWUDFWXDO�DUUDQJHPHQWV�ZLWK�RWKHU�SXEOLF��SULYDWH��
DQG�YROXQWDU\�RUJDQLVDWLRQV�LQ�GHOLYHULQJ�VHUYLFHV�WKDW�PHHW�WKH�QHHGV�RI�WKH�ORFDO�FRPPXQLW\�DV�VWDWHG�LQ�WKH�&RXQFLO�
3ODQ��)RU�H[DPSOH��VLJQLILFDQW�SDUWQHU�HQJDJHPHQW�LQ�KHDOWK�DQG�VRFLDO�FDUH�6WUDWHJLF�DQG�/RFDOLW\�3ODQV�� 
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&RUH�3ULQFLSOH +RZ�ZH�KDYH�FRPSOLHG�LQ��������� 

3ULQFLSOH�(��³'HYHORSLQJ�WKH�
HQWLW\¶V�FDSDFLW\��LQFOXGLQJ�WKH�
FDSDELOLW\�RI�LWV�OHDGHUVKLS�DQG�
WKH�LQGLYLGXDOV�ZLWKLQ�LW´ 

7KH�FRUSRUDWH�PDQDJHPHQW�VWUXFWXUH�FRQVLVWV�RI�WKH�&KLHI�([HFXWLYH��WKUHH�'LUHFWRUV��RQH�RI�ZKRP�LV�WKH�'HSXW\�&KLHI�
([HFXWLYH���D�'HSXW\�'LUHFWRU��IRXU�$VVLVWDQW�'LUHFWRUV�DQG�WZR�&KLHI�2IILFHUV� 

7KH�UROHV�RI�RIILFHUV�DUH�GHILQHG�LQ�DJUHHG�MRE�SURILOHV��6WDII�SHUIRUPDQFH�LV�UHYLHZHG�RQ�DQ�DQQXDO�EDVLV�LQ�DFFRUGDQFH�
ZLWK�WKH�SHUIRUPDQFH�DQG�GHYHORSPHQW�UHYLHZ��3'5��SURFHVV� 

7KH�&KLHI�([HFXWLYH�LV�UHVSRQVLEOH�DQG�DFFRXQWDEOH�WR�WKH�&RXQFLO�IRU�DOO�DVSHFWV�RI�PDQDJHPHQW�LQFOXGLQJ�SURPRWLQJ�
VRXQG�JRYHUQDQFH��SURYLGLQJ�TXDOLW\�LQIRUPDWLRQ�VXSSRUW�WR�LQIRUP�GHFLVLRQ�PDNLQJ�DQG�VFUXWLQ\��VXSSRUWLQJ�RWKHU�
VWDWXWRU\�RIILFHUV��DQG�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�DOO�&RXQFLOORUV� 

7KH�0HPEHU�GHYHORSPHQW�SURJUDPPH�LQFOXGHV�WKH�FRPSUHKHQVLYH�LQGXFWLRQ�SURJUDPPH�ZKLFK�LV�SHULRGLFDOO\�
VXSSOHPHQWHG�E\�DGGLWLRQDO�WUDLQLQJ�� 

3ULQFLSOH�)��³0DQDJLQJ�ULVNV�DQG�
SHUIRUPDQFH�WKURXJK�UREXVW�
LQWHUQDO�FRQWURO�DQG�VWURQJ�SXEOLF�
ILQDQFLDO�PDQDJHPHQW´ 

7KH�&RXQFLO�ZKLFK�KDV�RYHUDOO�UHVSRQVLELOLW\�IRU�GLUHFWLQJ�DQG�FRQWUROOLQJ�WKH�RUJDQLVDWLRQ�KDV�DSSURYHG�DQ�([HFXWLYH���
6FUXWLQ\�PRGHO�RI�GHFLVLRQ�PDNLQJ��7KH�³H[HFXWLYH�FRPPLWWHH´�RU�&DELQHW�LV�WKH�NH\�GHFLVLRQ-PDNLQJ�DQG�PRQLWRULQJ�
FRPPLWWHH�DQG�WKH�YDULRXV�VFUXWLQ\�FRPPLWWHHV�IRU�UHYLHZLQJ�SROLF\�GHFLVLRQV�EHIRUH�DQG�DIWHU�LPSOHPHQWDWLRQ� 

7KH�&RXQFLO�KDV�D�ULVN�PDQDJHPHQW�VWUDWHJ\�DQG�DSSURDFK�ZKRVH�PDLQ�SULRULWLHV�DUH�WKH�UREXVW�V\VWHPV�RI�LGHQWLILFDWLRQ��
HYDOXDWLRQ�DQG�FRQWURO�RI�ULVNV�ZKLFK�WKUHDWHQ�WKH�&RXQFLO¶V�DELOLW\�WR�PHHW�LWV�REMHFWLYHV�WR�GHOLYHU�VHUYLFHV�WR�WKH�SXEOLF� 

7KH�&KLHI�)LQDQFLDO�2IILFHU��WKH�6HFWLRQ�����RIILFHU��LV�UHVSRQVLEOH�IRU�WKH�SURSHU�DGPLQLVWUDWLRQ�RI�DOO�DVSHFWV�RI�WKH�
&RXQFLO¶V�ILQDQFLDO�DIIDLUV�LQFOXGLQJ�HQVXULQJ�DSSURSULDWH�DGYLFH�LV�JLYHQ�WR�WKH�&RXQFLO�RQ�DOO�ILQDQFLDO�PDWWHUV� 

7KH�&RXQFLO¶V�V\VWHP�RI�LQWHUQDO�ILQDQFLDO�FRQWURO�LV�EDVHG�RQ�D�IUDPHZRUN�RI�ILQDQFLDO�UHJXODWLRQV��UHJXODU�PDQDJHPHQW�
LQIRUPDWLRQ��DGPLQLVWUDWLYH�SURFHGXUHV��LQFOXGLQJ�VHJUHJDWLRQ�RI�GXWLHV���PDQDJHPHQW�VXSHUYLVLRQ�DQG�D�V\VWHP�RI�
GHOHJDWLRQ�DQG�DFFRXQWDELOLW\� 

7KH�&RXQFLO�KDV�D�SURDFWLYH��KROLVWLF�DSSURDFK�WR�WDFNOLQJ�IUDXG��WKHIW��FRUUXSWLRQ�DQG�FULPH��DV�DQ�LQWHJUDO�SDUW�RI�
SURWHFWLQJ�SXEOLF�ILQDQFHV��VDIHJXDUGLQJ�DVVHWV��DQG�GHOLYHULQJ�VHUYLFHV�HIIHFWLYHO\�DQG�VXVWDLQDEO\� 

$�0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\�DQG�DVVRFLDWHG�5LVN�5HJLVWHU��DQG�SODQV�IRU�UHYHQXH�DQG�FDSLWDO�LQFRPH�DQG�
H[SHQGLWXUH�EDVHG�RQ�FRUSRUDWH�SULRULWLHV�DUH�GHYHORSHG��OHG�E\�WKH�&DELQHW�DQG�&RUSRUDWH�0DQDJHPHQW�7HDP��DQG�
SUHVHQWHG�IRU�DSSURYDO�E\�&RXQFLO�LQ�)HEUXDU\�HDFK�\HDU� 

5HYHQXH�DQG�&DSLWDO�%XGJHW�0RQLWRULQJ�UHSRUWV�DUH�SUHVHQWHG�WR�WKH�&DELQHW�RQ�D�TXDUWHUO\�EDVLV�IRU�PRQLWRULQJ�DQG�
FRQWURO�SXUSRVHV�LQFOXGLQJ�WKH�DQQXDO�RXWWXUQ�� 
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&RUH�3ULQFLSOH +RZ�ZH�KDYH�FRPSOLHG�LQ��������� 

3ULQFLSOH�*��³,PSOHPHQWLQJ�JRRG�
SUDFWLFHV�LQ�WUDQVSDUHQF\��
UHSRUWLQJ��DQG�DXGLW�WR�GHOLYHU�
HIIHFWLYH�DFFRXQWDELOLW\´ 

7KH�+HDG�RI�$XGLW�	�&RXQWHU�)UDXG�SURYLGHV�DQ�LQGHSHQGHQW�DQG�REMHFWLYH�DQQXDO�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�LQWHUQDO�
FRQWURO��ULVN�PDQDJHPHQW�DQG�JRYHUQDQFH��7KLV�LV�FDUULHG�RXW�E\�DQ�LQ-KRXVH�WHDP�LQ�FRQIRUPDQFH�ZLWK�WKH�3XEOLF�6HFWRU�
,QWHUQDO�$XGLW�6WDQGDUGV��7KH�RSLQLRQ�RI�WKH�+HDG�RI�$XGLW�	�&RXQWHU�)UDXG�RYHU�WKH�&RXQFLO¶V�RYHUDOO�FRQWURO�
HQYLURQPHQW��GHOLYHUHG�LQ�WKH�$XGLW�	�&RXQWHU�)UDXG�$QQXDO�5HSRUW���������LV� 

7KH�$FFRXQWV�	�$XGLW�5HJXODWLRQV������UHTXLUH�ORFDO�DXWKRULWLHV�WR�HQVXUH�WKDW�WKH\�KDYH��D�VRXQG�V\VWHP�RI�LQWHUQDO�
FRQWURO�ZKLFK—��D��IDFLOLWDWHV�WKH�HIIHFWLYH�H[HUFLVH�RI�LWV�IXQFWLRQV�DQG�WKH�DFKLHYHPHQW�RI�LWV�DLPV�DQG�REMHFWLYHV���E��
HQVXUHV�WKDW�WKH�ILQDQFLDO�DQG�RSHUDWLRQDO�PDQDJHPHQW�RI�WKH�DXWKRULW\�LV�HIIHFWLYH��DQG��F��LQFOXGHV�HIIHFWLYH�
DUUDQJHPHQWV�IRU�WKH�PDQDJHPHQW�RI�ULVN� �7KH�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�GHVLJQHG�WR�PDQDJH�ULVN�WR�D�UHDVRQDEOH�
OHYHO�UDWKHU�WKDQ�WR�HOLPLQDWH�DOO�ULVN�RI�IDLOXUH�WR�DFKLHYH�SROLFLHV��DLPV�DQG�REMHFWLYHV��LW�FDQ�WKHUHIRUH�RQO\�SURYLGH�
UHDVRQDEOH�DQG�QRW�DEVROXWH�DVVXUDQFH�RI�HIIHFWLYHQHVV� � 

7KH�$XGLW�	�&RXQWHU�)UDXG�7HDP�KDV�FDUULHG�RXW�DOO�LQWHUQDO�DXGLW�ZRUN�LQ�OLQH�ZLWK�WKH�3XEOLF�6HFWRU�,QWHUQDO�$XGLW�
6WDQGDUGV�DQG�LQ�DFFRUGDQFH�ZLWK�RXU�4XDOLW\�$VVXUDQFH�	�,PSURYHPHQW�3URJUDPPH� � 

,Q�P\�FDSDFLW\�DV�&KLHI�$XGLW�([HFXWLYH��ZLWK�UHVSRQVLELOLW\�IRU�WKH�SURYLVLRQ�RI�LQWHUQDO�DXGLW�VHUYLFHV�WR�WKH�FRXQFLO��,�DP�
UHTXLUHG�WR�SURYLGH�WKH�RUJDQLVDWLRQ��DQG�WKH�&KLHI�([HFXWLYH��ZLWK�D�VWDWHPHQW�DV�WR�P\�RSLQLRQ�RI�WKH�DGHTXDF\�DQG�
HIIHFWLYHQHVV�RI�WKH�RUJDQLVDWLRQ¶V�ULVN�PDQDJHPHQW��FRQWURO�DQG�JRYHUQDQFH�SURFHVVHV��7KLV�RSLQLRQ�LV�LQWHQGHG�WR�
VXSSRUW�WKH�FRXQFLO¶V�DQQXDO�JRYHUQDQFH�VWDWHPHQW� 

,Q�DVVHVVLQJ�WKH�OHYHO�RI�DVVXUDQFH�WR�EH�JLYHQ��WKH�IROORZLQJ�KDYH�EHHQ�WDNHQ�LQWR�DFFRXQW� 

· WKH�UHVXOWV�RI�DOO�ZRUN�FDUULHG�RXW�E\�WKH�$XGLW�	�&RXQWHU�)UDXG�6KDUHG�6HUYLFH�IRU�0HGZD\�IURP�WKH�SUHSDUDWLRQ�RI�
WKH�$QQXDO�,QWHUQDO�$XGLW�5HSRUW�����-���LQ�-XQH������WR�WKH�GDWH�RI�WKLV�UHSRUW� 

· IROORZ-XS�RI�UHFRPPHQGDWLRQV�OLQNHG�WR�DXGLWV�IURP�SUHYLRXV�SHULRGV� 

· 6LJQLILFDQW�UHFRPPHQGDWLRQV�QRW�DFFHSWHG�E\�PDQDJHPHQW�RU�DFWHG�XSRQ�DQG�WKH�FRQVHTXHQW�ULVNV� 

· 7KH�HIIHFWV�RI�DQ\�VLJQLILFDQW�FKDQJHV�LQ�WKH�RUJDQLVDWLRQ¶V�REMHFWLYHV�RU�V\VWHPV� 

· 0DWWHUV�DULVLQJ�IURP�SUHYLRXV�UHSRUWV�WR�WKH�RUJDQLVDWLRQ��DQG 
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&RUH�3ULQFLSOH +RZ�ZH�KDYH�FRPSOLHG�LQ��������� 

3ULQFLSOH�*��³,PSOHPHQWLQJ�JRRG�
SUDFWLFHV�LQ�WUDQVSDUHQF\��
UHSRUWLQJ��DQG�DXGLW�WR�GHOLYHU�
HIIHFWLYH�DFFRXQWDELOLW\´ 

$OWKRXJK�OLPLWHG�WR�WKH�ULVN�DUHDV�FRQVLGHUHG�LQ�WKH�VHUYLFHV�DQG�IXQFWLRQV�WKDW�KDYH�EHHQ�VXEMHFW�WR�UHYLHZ�LQ�WKH�\HDU��,�
DP�VDWLVILHG�WKDW�VXIILFLHQW�LQWHUQDO�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�WR�DOORZ�XV�WR�GUDZ�D�UHDVRQDEOH�FRQFOXVLRQ�DV�WR�WKH�
DGHTXDF\�DQG�HIIHFWLYHQHVV�RI�WKH�RUJDQLVDWLRQ¶V�ULVN�PDQDJHPHQW��V\VWHP�RI�LQWHUQDO�FRQWURO�DQG�JRYHUQDQFH�SURFHVVHV� 

:KLOH�LW�KDV�EHHQ�LGHQWLILHG�WKDW�WKH�DXWKRULW\�KDV�PDLQO\�HVWDEOLVKHG�DGHTXDWH�LQWHUQDO�FRQWUROV�ZLWKLQ�WKH�DUHDV�VXEMHFW�WR�
UHYLHZ�GXULQJ�����-����WKHUH�DUH�DUHDV�ZKHUH�FRPSOLDQFH�ZLWK�H[LVWLQJ�FRQWUROV�VKRXOG�EH�HQKDQFHG�RU�VWUHQJWKHQHG�RU�
ZKHUH�DGGLWLRQDO�FRQWUROV�VKRXOG�EH�LQWURGXFHG�WR�UHGXFH�WKH�ULVN�RI�ORVV�WR�WKH�DXWKRULW\� �:KHUH�VXFK�ILQGLQJV�KDYH�EHHQ�
PDGH��UHFRPPHQGDWLRQV�KDYH�EHHQ�PDGH�WR�PDQDJHPHQW�WR�LPSURYH�WKH�FRQWUROV�ZLWKLQ�WKH�V\VWHPV�DQG�SURFHVVHV�WKH\�
RSHUDWH� �0DQDJHPHQW�KDYH�DFFHSWHG�UHVSRQVLELOLW\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKHVH�UHFRPPHQGDWLRQV�DQG�IROORZ�XS�
DUUDQJHPHQWV�DUH�LQ�SODFH�WR�HQVXUH�WKDW�DSSURSULDWH�DFWLRQ�LV�WDNHQ��7KH�UHVXOWV�RI�DOO�ZRUN�FRPSOHWHG�ZLOO�EH�UHSRUWHG�WR�
WKH�$XGLW�&RPPLWWHH�LQ�DFFRUGDQFH�ZLWK�WKH�$XGLW�	�&RXQWHU�)UDXG�&KDUWHU� 

,W�LV�WKHUHIRUH�P\�RSLQLRQ�WKDW�0HGZD\�&RXQFLO¶V�IUDPHZRUN�RI�JRYHUQDQFH��ULVN�PDQDJHPHQW�DQG�V\VWHP�RI�
LQWHUQDO�FRQWURO�LV�DGHTXDWH�DQG�HIIHFWLYH��DQG�FRQWULEXWHV�WR�WKH�SURSHU��HFRQRPLF��HIILFLHQW�DQG�HIIHFWLYH�XVH�RI�
UHVRXUFHV�LQ�DFKLHYLQJ�WKH�FRXQFLO¶V�REMHFWLYHV� 

7KH�&RXQFLO�UHVSRQGV�WR�WKH�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�RI�$XGLW�	�&RXQWHU�)UDXG��([WHUQDO�$XGLW��6FUXWLQ\�DQG�
,QVSHFWLRQ�ERGLHV��7KH�$XGLW�&RPPLWWHH�LV�LQWHJUDO�WR�RYHUVHHLQJ�LQGHSHQGHQW�DQG�REMHFWLYH�DVVXUDQFH�DQG�PRQLWRULQJ�
LPSURYHPHQWV�LQ�LQWHUQDO�FRQWURO�DQG�JRYHUQDQFH� 
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7KH�$QQXDO�*RYHUQDQFH�6WDWHPHQW�IRU���������LGHQWLILHG�ILYH�NH\�DUHDV�RI�IRFXV� 

$�� 5REXVW�VDYLQJ�SODQV�ZHUH�DJUHHG�DV�SDUW�RI�WKLV�\HDU¶V�EXGJHW�EXLOG�IRU�EXGJHW�SUHVVXUHV�LGHQWLILHG�LQ�D�UDQJH�RI�IURQW�OLQH�VHUYLFHV�LQFOXGLQJ�LQ�WKH�&KLOGUHQ¶V�
 	�$GXOWV�GLUHFWRUDWH�DQG�WKH�5HJHQHUDWLRQ��&XOWXUH�(QYLURQPHQW�DQG�7UDQVIRUPDWLRQ�GLUHFWRUDWH��5HJXODU�PRQLWRULQJ�DQG�VFUXWLQ\�DW�D�SROLWLFDO�DQG�RIILFHU�
 OHYHO�ZLOO�EH�QHHGHG�WR�GHOLYHU�WKRVH�VDYLQJV��$V�WKH�&RXQFLO�KHDGV�LQWR�DQ�HOHFWLRQ�\HDU��WKH�LPSRUWDQFH�RI�VWURQJ�EXGJHWDU\�FRQWURO�DQG�DSSURSULDWH�PHGLXP�
 DQG�ORQJHU�WHUP�SODQQLQJ�ZLOO�EH�IRFXVVHG�RQ�WR�D�JUHDWHU�H[WHQW�WKDQ�QRUPDO� 

 8SGDWH��WKH�RXWWXUQ�IRU���������ZLOO�VKRZ�DQ�RYHUVSHQG�RI�MXVW�XQGHU������PLOOLRQ��KRZHYHU�WKH�DGPLQLVWUDWLRQ�GHOLEHUDWHO\�FKRVH�QRW�WR�DOORFDWH�LQ�LWV�UHYHQXH�
 EXGJHW�FLUFD������PLOOLRQ�RI�DGGLWLRQDO�EXVLQHVV�UDWHV�JURZWK�UHWDLQHG�XQGHU�WKH������SLORW�VFKHPH�DQG�WKLV�ZLOO�EH�XVHG�WR�IXQG�WKH�RYHUVSHQG� 

%� 7KH�&RXQFLO�KDV�DQ�DPELWLRXV�7UDQVIRUPDWLRQ�3URJUDPPH�ZKLFK�ZLOO�FKDQJH�WKH�ZD\�WKH�&RXQFLO�SURYLGHV�VHUYLFHV�ZLWK�DPRQJVW�RWKHU�FKDQJHV��D�VKLIW�WR�
 GLJLWDO�FKDQQHOV��7KH�VXFFHVVIXO�DQG�WLPHO\�LPSOHPHQWDWLRQ�RI�WKLV�SURJUDPPH�LV�NH\�WR�WKH�&RXQFLO¶V�IXWXUH�ILQDQFLDO�DQG�RUJDQLVDWLRQDO�SODQQLQJ�� 

 8SGDWH��7KH�VDYLQJV�WDUJHW�IRU���������RI������PLOOLRQ�ZDV�DFKLHYHG��3ODQV�DUH�LQ�SODFH�WR�HQDEOH�WKH�7UDQVIRUPDWLRQ�3URJUDPPH�WR�FRQWLQXH�DV�³EXVLQHVV�
 DV�XVXDO´�ZLWK�DGGLWLRQDO�DUHDV�EHLQJ�LGHQWLILHG�IRU�GHWDLOHG�ZRUN�� 

&�� 7KHUH�LV�DOVR�D�VLJQLILFDQW�$GXOW�6RFLDO�&DUH�LPSURYHPHQW�SURJUDPPH�WKDW�EXLOGV�RQ�WKH�HDUO\�VXFFHVV�RI�WKH�³WKUHH�FRQVHUYDWLRQV´�PRGHO��ZKLFK�VXSSRUWV�
 IURQWOLQH�VWDII�WR�KDYH���SUHFLVH��VSHFLILF�FRQYHUVDWLRQV�ZLWK�SHRSOH�DV�D�ZD\�RI�GLVFRYHULQJ�D�SHUVRQ¶V�QHHGV�DQG�ILQGLQJ�ZD\V�WR�HQDEOH�WKHP�WR�EH�
 LQGHSHQGHQW�DQG�VDIH��7KLV�SURJUDPPH�ZLOO�QHHG�FDUHIXO�SROLWLFDO�RYHUVLJKW�DQG�RIILFHU�PDQDJHPHQW�WR�VXFFHHG� 

 8SGDWH��*RRG�SURJUHVV�KDV�EHHQ�PDGH�WRZDUGV�WKLV�VSHFLILF�WUDQVIRUPDWLRQ�SURJUDPPH��ZLWK�WKH���&RQYHUVDWLRQV�0RGHO�QRZ�SDUW�RI�EXVLQHVV�DV�XVXDO���
 3HUIRUPDQFH�'DVKERDUGV�KDYH�EHHQ�GHYHORSHG�WR�VXSSRUW�PDQDJHUV�DQG�HQDEOH�D�FRQWLQXRXV�LPSURYHPHQW�F\FOH�� 

'� 7KH�&RXQFLO�KDV�HPEDUNHG�RQ�D�QXPEHU�RI�DOWHUQDWLYH�GHOLYHU\�PRGHOV�LQFOXGLQJ�0HGZD\�1RUVH�DQG�0HGZD\�&RPPHUFLDO�*URXS�������VDZ�WKH�ELUWK�RI�WZR�
 PRUH�PRGHOV��0HGZD\�'HYHORSPHQW�&RPSDQ\�/LPLWHG��WR�PDQDJH�GHOLYHU\�RI�D�SURJUDPPH�RI�UHVLGHQWLDO�KRXVLQJ��DQG�0HGZD\�*URZWK��IRU�D�VHSDUDWH�
 UHVLGHQWLDO�KRXVLQJ�SURJUDPPH���7KH�JRYHUQDQFH�DQG�HWKLFDO�FRQVLGHUDWLRQV�WKDW�WKLV�QHZ�ZD\�RI�SURYLGLQJ�VHUYLFHV�DQG�WKH�FRPSHWLQJ�LQWHUHVWV�WKDW�WKLV�
 LQYROYHV��LV�DQ�DUHD�RI�UHYLHZ�LQ�WKLV�FRPLQJ�\HDU� 

 8SGDWH��0HGZD\�'HYHORSPHQW�&RPSDQ\�/WG�KDV�REWDLQHG�SODQQLQJ�SHUPLVVLRQ�IRU�WKH�ILUVW�WZR�RI�LWV�GHYHORSPHQW�VLWHV�DW�&KDWKDP�:DWHUIURQW�DQG�%ULWWRQ�
 )DUP��ZLWK�WZR�IXUWKHU�VLWHV�FRPLQJ�IRUZDUG�IRU�SHUPLVVLRQ�LQ�0D\�������7KHUH�LV�DQ�RQ-JRLQJ�UHYLHZ�RI�0HGZD\�&RPPHUFLDO�*URXS�FRPPLVVLRQHG�E\�LWV�
 QHZ�&KDLUPDQ�� 

(� 7KH�6XVWDLQDELOLW\�DQG�7UDQVIRUPDWLRQ�3DUWQHUVKLS�FUHDWHV�WKH�RSSRUWXQLW\�IRU�QHZ�PRGHOV�RI�KHDOWK�DQG�VRFLDO�FDUH�GHOLYHU\�LQ�0HGZD\�DQG�.HQW��7KH�
 &RXQFLO�LV�D�VLJQLILFDQW�SDUWQHU�LQ�WKLV�DPELWLRXV�SURJUDPPH�RI�FKDQJH��7KLV�LV�DQ�DUHD�RI�UHYLHZ�LQ�WKH�FRPLQJ�\HDU�DV�VHQLRU�SROLWLFLDQV�DQG�RIILFHUV�VXSSRUW�
 DQ�DUUD\�RI�ZRUN�WR�GHILQH�DFWLRQV�DQG�RXWFRPHV�DQG�WR�HQVXUH�0HGZD\¶V�LQWHUHVWV�DUH�SURWHFWHG�DQG�HQKDQFHG� 

 8SGDWH��7KH�&RXQFLO�SOD\V�D�NH\�UROH�LQ�SODQV�IRU�WKH�GHYHORSPHQW�RI�D�QHZ�,QWHJUDWHG�&DUH�6\VWHP�IRU�.HQW�DQG�0HGZD\�DQG�WKH�DQWLFLSDWHG�,QWHJUDWHG�
 &DUH�3DUWQHUVKLS�IRU�0HGZD\�DQG�6ZDOH��ZKLFK�ZLOO�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�FRPPLVVLRQLQJ�DQG�SURYLVLRQ�RI�VRFLDO�FDUH�DQG�SXEOLF�KHDOWK�VHUYLFHV�
 IRU�WKH�SRSXODWLRQ�RI�0HGZD\�� 

���8SGDWH�RQ�DFWLRQV�LGHQWLILHG�LQ�WKH���������$QQXDO�*RYHUQDQFH�6WDWHPHQW 
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7KH�UHYLHZ�RI�WKH�HIIHFWLYHQHVV�RI�WKH�&RXQFLO¶V�JRYHUQDQFH�IUDPHZRUN�IRU���������GLG�QRW�KLJKOLJKW�DQ\�VSHFLILF�DUHDV�RI�FRQFHUQ��:KHUH�LQWHUQDO�DXGLW�ZRUN�KDV�
LQGLFDWHG�DGGLWLRQDO�FRQWUROV�FRXOG�EH�LQ�SODFH��RIILFHUV�DUH�IRFXVVHG�RQ�PDNLQJ�WKH�QHFHVVDU\�FKDQJHV�WR�GR�VR� 

+RZHYHU�WKH�IROORZLQJ�DUHDV�KDYH�EHHQ�LGHQWLILHG�ZKHUH�WKH�&RXQFLO�ZLOO�VHHN�WR�HQKDQFH�LWV�DUUDQJHPHQWV�LQ�WKH�FRPLQJ�\HDU� 

$� $IWHU�D�-RLQW�7DUJHWHG�$UHD�,QVSHFWLRQ��-7$,��IRFXVVLQJ�RQ�WKH�³IURQW�GRRU´�RI�VRFLDO�FDUH�LW�LV�ZLGHO\�DQWLFLSDWHG�WKDW�D�IXOO�2IVWHG�,QVSHFWLRQ�RI�/RFDO�
 $XWKRULW\�&KLOGUHQ¶V�6HUYLFH��,/$&6��ZLOO�WDNH�SODFH�WKLV�\HDU��6WURQJ�0HPEHU�RYHUVLJKW�DQG�D�PXOWL-DJHQF\�DQG�SDQ-&RXQFLO�DSSURDFK�ZLOO�QHHG�WR�EH�
 HYLGHQFHG�DV�ZHOO�DV�FOHDU�LPSURYHPHQW�LQ�WKH�VSHFLILF�FDVH�ZRUN�UHYLHZHG��,W�LV�ULJKW�WKHUHIRUH�WKDW�D�IRFXV�IRU�WKLV�\HDU�LV�WKLV�YLWDO�DUHD�RI�&RXQFLO�SUDFWLFH� 

%� :LWK�D�EXGJHW�SUHVVXUH�LGHQWLILHG�LQ�WKLV�\HDU¶V�UHYHQXH�EXGJHW��FRQWLQXHG�ZRUN�ZLOO�QHHG�WR�EH�GRQH�WR�LGHQWLI\�DGGLWLRQDO�LQFRPH�RU�FRVW�UHGXFWLRQV��7KH�
 /HDGHU�DQG�&DELQHW�ZLOO�ZDQW�WR�HQVXUH�WKHUH�LV�VWURQJ�0HPEHU�RYHUVLJKW�RI�WKLV�ZRUN��ZLWK�&RUSRUDWH�0DQDJHPHQW�7HDP�UHVSRQVLEOH�IRU�LGHQWLI\LQJ�DUHDV�IRU�
 FRQVLGHUDWLRQ�� 

&� 7KH�&RXQFLO�KDV�DQ�DPELWLRXV�VHW�RI�UHJHQHUDWLRQ�SURMHFWV�PDQ\�RI�ZKLFK�DUH�HLWKHU�MXVW�VWDUWLQJ�RU�GXH�WR�VWDUW�WKLV�\HDU��7KH�&RXQFLO�ZLOO�KHDU�WKH�RXWFRPH�RI�
 LWV������PLOOLRQ�+RXVLQJ�,QIUDVWUXFWXUH�)XQG�ELG��ZLOO�FRPPHQFH�EXLOGLQJ�KRPHV�LQ�FHQWUDO�&KDWKDP�DQG�*LOOLQJKDP��WDNH�RZQHUVKLS�RI�WKH�3HQWDJRQ�
 6KRSSLQJ�&HQWUH��OHDUQ�WKH�RXWFRPH�RI�LWV�����PLOOLRQ�)XWXUH�+LJK�6WUHHW�)XQG�ELG�DQG�VWDUW�ZRUNV�WR�GHYHORS�WKH�,QQRYDWLRQ�3DUN�0HGZD\��7KHVH�DQG�D�
 UDQJH�RI�RWKHU�SURMHFWV�ZLOO�QHHG�WR�EH�DSSURSULDWHO\�PDQDJHG�WR�HQVXUH�GHOLYHU\�EXW�DOVR�WR�HQDEOH�WKH�&RXQFLO�WR�PDNH�WKH�PRVW�RI�WKHVH�VLJQLILFDQW�
 RSSRUWXQLWLHV� 

$Q�XSGDWH�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKHVH�DUHDV�RI�UHYLHZ�ZLOO�EH�SURYLGHG�LQ�WKH���������$QQXDO�*RYHUQDQFH�6WDWHPHQW� 

 

 

 

 

���3URSRVHG�HQKDQFHPHQWV�WR�WKH�&RXQFLO¶V�JRYHUQDQFH�DUUDQJHPHQWV 
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%DVHG�RQ�WKH�UHVXOWV�RI�WKH�UHYLHZ��UHDVRQDEOH�DVVXUDQFH�FDQ�EH�SODFHG�XSRQ�WKH�DGHTXDF\�DQG�HIIHFWLYHQHVV�RI�0HGZD\�&RXQFLO¶V�V\VWHPV�RI�LQWHUQDO�FRQWURO�DQG�
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