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3RVW�7LWOH :$6+�2IILFHU�
3URSRVHG�OHYHO 12%
'XUDWLRQ ����GD\V
6WDUW�'DWH ��-XQH�����
'XW\�6WDWLRQ )LHOG�2IILFH
5HSRUWLQJ�WR :$6+�6SHFLDOLVW

%$&.*5281'�	�25*$1,=$7,21$/�&217(;7
7KH� IXQGDPHQWDO� PLVVLRQ� RI� 81,&()� LV� WR� SURPRWH� WKH� ULJKWV� RI� HYHU\� FKLOG�� HYHU\ZKHUH�� LQ�
HYHU\WKLQJ� WKH� 2UJDQL]DWLRQ� GRHV� LQ� SURJUDPPHV�� LQ� DGYRFDF\� DQG� LQ� RSHUDWLRQV�� 7KH� HTXLW\�
VWUDWHJ\�� HPSKDVL]LQJ� WKH�PRVW�GLVDGYDQWDJHG� DQG� H[FOXGHG�FKLOGUHQ� DQG� IDPLOLHV�� WUDQVODWHV� WKLV�

RSSRUWXQLW\� WR� VXUYLYH�� GHYHORS� DQG� UHDFK� WKHLU� IXOO� SRWHQWLDO�� ZLWKRXW� GLVFULPLQDWLRQ�� ELDV� RU�
IDYRXULWLVP��7R� WKH�GHJUHH� WKDW�DQ\�FKLOG KDV�DQ�XQHTXDO�FKDQFH� LQ� OLIH� LQ� LWV� VRFLDO��SROLWLFDO��
HFRQRPLF��FLYLF�DQG�FXOWXUDO�GLPHQVLRQV� KHU�RU�KLV�ULJKWV�DUH�YLRODWHG��7KHUH�LV�JURZLQJ�HYLGHQFH�

DGGUHVVLQJ�LQHTXLW\� QRW�RQO\�ZLOO�JLYH�PRUH�FKLOGUHQ�WKH�RSSRUWXQLW\�WR�IXOILOO�WKHLU�SRWHQWLDO�EXW�
DOVR�ZLOO�OHDG�WR�VXVWDLQHG�JURZWK�DQG�VWDELOLW\�RI�FRXQWULHV��7KLV�LV�ZK\�WKH�IRFXV�RQ�HTXLW\�LV�VR�
YLWDO��,W�DFFHOHUDWHV�SURJUHVV�WRZDUGV�UHDOL]LQJ�WKH�KXPDQ�ULJKWV�RI�DOO�FKLOGUHQ��ZKLFK�LV�WKH�XQLYHUVDO�
PDQGDWH�RI�81,&()��DV�RXWOLQHG�E\�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��ZKLOH�DOVR�VXSSRUWLQJ�
WKH�HTXLWDEOH�GHYHORSPHQW�RI�QDWLRQV�

-RE�RUJDQL]DWLRQDO�FRQWH[W�
7KLV�:$6+�2IILFHU�OHYHO���*-3�LV�WR�EH�XVHG�LQ�D�6DQD D�)LHOG�2IILFH ZKHUH�:$6+�LV�D�VXEVWDQWLDO�
FRPSRQHQW� RI� WKH� &RXQWU\� 3URJUDPPH� �RU� &&3'��� 7KH� :$6+� 2IILFHU� UHSRUWV� WR� WKH� :$6+�
6SHFLDOLVW �/HYHO����

385326(�2)�3267
7KH�:$6+�2IILFHU� UHSRUWV� WR� WKH�:$6+�6SHFLDOLVW�ZKR� LV�DW� OHYHO�� LQ IRU�
JXLGDQFH� DQG� JHQHUDO� VXSHUYLVLRQ�� 7KH� :$6+� 2IILFHU� SURYLGHV� WHFKQLFDO�� RSHUDWLRQDO DQG�
DGPLQLVWUDWLYH� DVVLVWDQFH� WKURXJKRXW� WKH� :$6+� SURJUDPPLQJ� SURFHVV�� 7KH� 2IILFHU� SUHSDUHV��
PDQDJHV�DQG�LPSOHPHQWV�D�YDULHW\�RI�WHFKQLFDO�DQG�DGPLQLVWUDWLYH�WDVNV��UHODWHG�WR�WKH�GHYHORSPHQW��
LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�WKH�:$6+�RXWSXW�UHVXOWV�RI�WKH�FRXQWU\�SURJUDPPH�

0$,1�'87,(6�$1'�5(63216,%,/,7,(6
6XPPDU\�RI�NH\�IXQFWLRQV�DFFRXQWDELOLWLHV��

�� 3URJUDPPH�GHYHORSPHQW�DQG�SODQQLQJ
�� 3URJUDPPH�PDQDJHPHQW��PRQLWRULQJ�DQG�GHOLYHU\�RI�UHVXOWV
�� 7HFKQLFDO�DQG�RSHUDWLRQDO�VXSSRUW�IRU�SURJUDPPH�LPSOHPHQWDWLRQ
�� +XPDQLWDULDQ�:$6+�SUHSDUHGQHVV�DQG�UHVSRQVH
�� 1HWZRUNLQJ�DQG�SDUWQHUVKLS�EXLOGLQJ
�� ,QQRYDWLRQ��NQRZOHGJH�PDQDJHPHQW�DQG�FDSDFLW\�EXLOGLQJ
�� &KDLU�WKH�:$6+�6XE�FOXVWHU�LQ�6DQDD�+XE�DQG�FRQGXFW�LWV�UHJXODU�WDVNV

�� 3URJUDPPH�GHYHORSPHQW�DQG�SODQQLQJ
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'UDIW� XSGDWHV� IRU�:$6+� LQ� WKH� VLWXDWLRQ� DQDO\VLV�� WR� LQIRUP� WKH�GHYHORSPHQW�RI�:$6+�
UHODWHG� RXWFRPH� DQG� RXWSXW� UHVXOWV�� 5HVHDUFK� DQG� UHSRUW� RQ� WUHQGV� LQ�:$6+�� IRU� XVH� LQ�
SURJUDPPH�GHYHORSPHQW��PDQDJHPHQW��PRQLWRULQJ��DQG�HYDOXDWLRQ���

3UHSDUH�WHFKQLFDO�UHSRUWV�DQG�LQSXWV�IRU�SURJUDPPH�SUHSDUDWLRQ�DQG�GRFXPHQWDWLRQ��HQVXULQJ�
DFFXUDF\��WLPHOLQHVV�DQG�UHOHYDQFH�RI�LQIRUPDWLRQ�

&RQWULEXWH�WR�WKH�GHYHORSPHQW�HVWDEOLVKPHQW�RI�:$6+�UHODWHG�RXWFRPH�DQG�RXWSXW�UHVXOWV��
DV�ZHOO�DV�UHODWHG�VWUDWHJLHV��WKURXJK�DQDO\VLV�RI�:$6+�VHFWRU�QHHGV�DQG�SULRULWLHV�

3URYLGH�WHFKQLFDO�DQG�DGPLQLVWUDWLYH�VXSSRUW�WKURXJKRXW�DOO�VWDJHV�RI�SURJUDPPLQJ�SURFHVVHV�
E\� H[HFXWLQJ�DGPLQLVWHULQJ� D� YDULHW\� RI� WHFKQLFDO� SURJUDPPH� WUDQVDFWLRQV�� SUHSDULQJ�
PDWHULDOV�GRFXPHQWDWLRQV�� FRPSO\LQJ� ZLWK� RUJDQL]DWLRQDO� SURFHVVHV� DQG� PDQDJHPHQW�
V\VWHPV��WR�VXSSRUW�SURJUHVV�WRZDUGV�WKH�:$6+�UHODWHG�RXWFRPH�DQG�RU�RXWSXW�UHVXOWV�LQ�WKH�
FRXQWU\�SURJUDPPH�

3UHSDUH�UHTXLUHG�GRFXPHQWDWLRQV�PDWHULDOV�WR�IDFLOLWDWH�UHYLHZ�DQG�DSSURYDO�SURFHVVHV�

�� 7HFKQLFDO�DQG�RSHUDWLRQDO�VXSSRUW�IRU�SURJUDPPH�LPSOHPHQWDWLRQ

8QGHUWDNH� ILHOG� YLVLWV� DQG� VXUYH\V�� FROOHFW DQG� VKDUH� UHSRUWV� ZLWK� SDUWQHUV�VWDNHKROGHUV��
5HSRUW�FULWLFDO�LVVXHV��ERWWOHQHFNV�DQG�SRWHQWLDO�SUREOHPV�WR�VXSHUYLVRU��IRU�WLPHO\�DFWLRQ�

3URYLGH� WHFKQLFDO� DQG�RSHUDWLRQDO�VXSSRUW� WR�JRYHUQPHQW�FRXQWHUSDUWV��1*2�SDUWQHUV��81�
V\VWHP�SDUWQHUV�DQG�RWKHU�FRXQWU\�RIILFH�SDUWQHUV�GRQRUV�RQ�WKH�DSSOLFDWLRQ�DQG�XQGHUVWDQGLQJ�
RI�81,&()�SROLFLHV��VWUDWHJLHV��SURFHVVHV�DQG�EHVW�SUDFWLFHV�LQ�:$6+��WR�VXSSRUW�SURJUDPPH�
LPSOHPHQWDWLRQ�

�� 3URJUDPPH�PDQDJHPHQW��PRQLWRULQJ�DQG�GHOLYHU\�RI�UHVXOWV

:RUN�FROODERUDWLYHO\�ZLWK�FROOHDJXHV�DQG�SDUWQHUV�WR�FROOHFW�DQDO\]H��VKDUH�LQIRUPDWLRQ�RQ�
LPSOHPHQWDWLRQ� LVVXHV�� SURYLGH� VROXWLRQV� RQ� URXWLQH� SURJUDPPH� LPSOHPHQWDWLRQ� DQG� DOHUW�
DSSURSULDWH�RIILFLDOV�DQG�VWDNHKROGHUV�IRU�KLJKHU�OHYHO�LQWHUYHQWLRQV�DQG�RU�GHFLVLRQV��.HHS�
UHFRUGV�RI�UHSRUWV�DQG�DVVHVVPHQWV�IRU�HDV\�UHIHUHQFH�DQG�RU�WR�FDSWXUH�DQG�LQVWLWXWLRQDOL]H�
OHVVRQV�OHDUQHG�

3DUWLFLSDWH�LQ�PRQLWRULQJ�DQG�HYDOXDWLRQ�H[HUFLVHV��SURJUDPPH�UHYLHZV�DQG�DQQXDO�VHFWRUDO�
UHYLHZV�ZLWK�JRYHUQPHQW�DQG�RWKHU�FRXQWHUSDUWV�DQG�SUHSDUH�UHSRUWV�RQ�UHVXOWV�IRU�UHTXLUHG�
DFWLRQ�LQWHUYHQWLRQV�DW�WKH�KLJKHU�OHYHO�RI�SURJUDPPH�PDQDJHPHQW�

0RQLWRU�DQG�UHSRUW�RQ�WKH�XVH�RI�VHFWRUDO�SURJUDPPH�UHVRXUFHV��ILQDQFLDO��DGPLQLVWUDWLYH�DQG�
RWKHU� DVVHWV��� YHULI\� FRPSOLDQFH� ZLWK� DSSURYHG� DOORFDWLRQV�� RUJDQL]DWLRQDO� UXOHV��
UHJXODWLRQV�SURFHGXUHV� DQG�GRQRU� FRPPLWPHQWV�� VWDQGDUGV� RI� DFFRXQWDELOLW\� DQG� LQWHJULW\��
5HSRUW�RQ�LVVXHV�LGHQWLILHG�WR�HQDEOH�WLPHO\�UHVROXWLRQ�E\�PDQDJHPHQW�VWDNHKROGHUV�

3UHSDUH�VHFWRUDO�SURJUHVV�UHSRUWV�IRU�PDQDJHPHQW��GRQRUV�DQG�SDUWQHUV�
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� 1HWZRUNLQJ�DQG�SDUWQHUVKLS�EXLOGLQJ

%XLOG� DQG� VXVWDLQ� FORVH� ZRUNLQJ� SDUWQHUVKLSV�ZLWK� JRYHUQPHQW� FRXQWHUSDUWV� DQG� QDWLRQDO�
VWDNHKROGHUV�WKURXJK�DFWLYH�VKDULQJ�RI�LQIRUPDWLRQ�DQG�NQRZOHGJH�WR�IDFLOLWDWH�SURJUDPPH�
LPSOHPHQWDWLRQ�DQG�EXLOG�FDSDFLW\�RI�VWDNHKROGHUV�WR�DFKLHYH�:$6+�RXWSXW�UHVXOWV�
'UDIW�FRPPXQLFDWLRQ�DQG�LQIRUPDWLRQ�PDWHULDOV�IRU�:$6+�SURJUDPPH�DGYRFDF\�WR�SURPRWH�
DZDUHQHVV��HVWDEOLVK�SDUWQHUVKLS�DOOLDQFHV�DQG�VXSSRUW�IXQG�UDLVLQJ�IRU�:$6+�
3DUWLFLSDWH� LQ� LQWHU�DJHQF\� PHHWLQJV� RQ� 81'$)� SODQQLQJ�� WR� LQWHJUDWH� DQG� KDUPRQL]H�
81,&()� RXWSXW� UHVXOWV� DQG� LPSOHPHQWDWLRQ� VWUDWHJLHV� ZLWK� 81'$)� GHYHORSPHQW� DQG�
SODQQLQJ�SURFHVVHV��

5HVHDUFK�LQIRUPDWLRQ�RQ�SRWHQWLDO�GRQRUV�DQG�SUHSDUH�UHVRXUFH�PRELOL]DWLRQ�PDWHULDOV�DQG�
EULHIV�IRU�IXQG�UDLVLQJ�DQG�SDUWQHUVKLS�GHYHORSPHQW�SXUSRVHV�

� +XPDQLWDULDQ�:$6+�SUHSDUHGQHVV�DQG�UHVSRQVH

'UDIW�UHTXLVLWLRQV�IRU�VXSSOLHV��VHUYLFHV��ORQJ�WHUP�DJUHHPHQWV�DQG�SDUWQHUVKLS�DJUHHPHQWV�WR�
HQVXUH� 81,&()� LV� SUHSDUHG� WR� GHOLYHU� RQ� LWV� FRPPLWPHQWV� IRU� :$6+� LQ� FDVH� RI� DQ�
HPHUJHQF\�

7DNH�XS�VXSSRUW�UROHV�LQ�DQ�HPHUJHQF\�UHVSRQVH DQG�HDUO\�UHFRYHU\��DV�DQG�ZKHQ�WKH�QHHG�
DULVHV��

� ,QQRYDWLRQ��NQRZOHGJH�PDQDJHPHQW�DQG�FDSDFLW\�EXLOGLQJ

$VVLVW�LQ�WKH�GHYHORSPHQW��LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�GRFXPHQWDWLRQ�RI�:$6+�DFWLRQ�
UHVHDUFK�DQG�LQQRYDWLRQ��WHFKQLFDO�RU�V\VWHPV����

$VVLVW� LQ� WKH�SUHSDUDWLRQ�RI� OHDUQLQJ�NQRZOHGJH� SURGXFWV�� FRYHULQJ� LQQRYDWLYH� DSSURDFKHV�
DQG�JRRG�SUDFWLFHV��WR�VXSSRUW�RYHUDOO�:$6+�VHFWRU�GHYHORSPHQW�

$VVLVW�LQ�FUHDWLQJ�DQG�GHOLYHULQJ�OHDUQLQJ�RSSRUWXQLWLHV�IRU�81,&()�:$6+�VWDII��WR�HQVXUH�
RXU�VHFWRU�FDSDFLW\�UHPDLQV�XS�WR�GDWH�ZLWK�ODWHVW�GHYHORSPHQWV���

3DUWLFLSDWH�DV�D�UHVRXUFH�SHUVRQ�LQ�FDSDFLW\�EXLOGLQJ�LQLWLDWLYHV�WR�HQKDQFH�WKH�FRPSHWHQFLHV�
RI�FOLHQWV�VWDNHKROGHUV�

�� &KDLU�WKH�:$6+�6XEFOXVWHU�LQ�6DQD D�+XE�DQG�FRQGXFW UHJXODU�WDVNV UHODWHG�WR�WKLV�

0,1,080�48$/,),&$7,216
(GXFDWLRQ�

GHJUHH�LQ�FLYLO��$UFKLWHFWXUDO��PHFKDQLFDO�RU�(OHFWULFDO�(QJLQHHULQJ�LV�UHTXLUHG�

([SHULHQFH�
$ PLQLPXP�RI�WZR�\HDUV�RI�SURIHVVLRQDO�ZRUN�H[SHULHQFH�LQ�:$6+�UHODWHG�SURJUDPPHV�LQ
GHYHORSLQJ�FRXQWULHV�LV�UHTXLUHG�
([SHULHQFH�LQ�ZRUNLQJ�ZLWK�81�DJHQFLHV�LV�UHTXLUHG�
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/DQJXDJH�5HTXLUHPHQWV�
)OXHQF\�LQ�(QJOLVK�DQG�$UDELF�DUH�UHTXLUHG

&203(7(1&,(6
&RUH�9DOXHV �5HTXLUHG�

&DUH�
5HVSHFW
,QWHJULW\
7UXVW
$FFRXQWDELOLW\

&RUH�&RPSHWHQFLHV �5HTXLUHG�
'HPRQVWUDWHV�6HOI�$ZDUHQHVV�DQG�(WKLFDO�$ZDUHQHVV�
:RUNV�&ROODERUDWLYHO\�ZLWK�RWKHUV
%XLOGV�DQG�0DLQWDLQV�3DUWQHUVKLSV�
,QQRYDWHV�DQG�(PEUDFHV�&KDQJH�
7KLQNV�DQG�$FWV�6WUDWHJLFDOO\�
'ULYHV�WR�DFKLHYH�LPSDFWIXO�UHVXOWV�
0DQDJHV�DPELJXLW\�DQG�FRPSOH[LW\�

'87<�67$7,21�
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81,&()�<HPHQ
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&KLHI�:$6+
81,&()�<HPHQ
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6KDGUDFN�2PRO�RU�2,&�%RQLIDFH�.DODQGD�
'HSXW\�5HSUHVHQWDWLYH 3URJUDPPHV
81,&()�<HPHQ
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$SSURYHG�E\� 'DWH
3KLOLSSH�'XDPHOOH�
5HSUHVHQWDWLYH
81,&()�<HPHQ

5*3

���$SULO�����

&KLUDQMLEL�7LZDUL
2,&�&KLHI�:$6+

���$SULO�����


