
3XEOLF�)LQDQFH

ZZZ�ILWFKUDWLQJV�FRP 6HSWHPEHU���������

:DWHU�	�6HZHU ��8�6�$�

*UHDW�/DNHV�:DWHU�$XWKRULW\��0LFKLJDQ
6HZDJH�'LVSRVDO�6\VWHP�5HYHQXH�%RQGV�DQG�:DWHU�6XSSO\�6\VWHP�5HYHQXH�%RQGV
1HZ�,VVXH

1HZ�,VVXH�'HWDLOV

6DOH ,QIRUPDWLRQ� ����������� 6HZDJH� 'LVSRVDO� 6\VWHP� 5HYHQXH� 5HIXQGLQJ� 6HQLRU� /LHQ�

%RQGV��6HULHV ����$� ������������ 6HZDJH�'LVSRVDO�6\VWHP�5HYHQXH�5HIXQGLQJ�6HQLRU�/LHQ�

%RQGV��6HULHV�����%� ����������� 6HZDJH�'LVSRVDO�6\VWHP�5HYHQXH�5HIXQGLQJ�6HQLRU�/LHQ�

%RQGV��6HULHV�����&��)HGHUDOO\�7D[DEOH�� DQG��������������:DWHU�6XSSO\�6\VWHP�5HYHQXH�

5HIXQGLQJ� 6HFRQG /LHQ� %RQGV�� 6HULHV� ����$� VFKHGXOHG� WR� VHOO� YLD� QHJRWLDWLRQ� DV� HDUO\� DV�

6HSW�����������

6HFXULW\� 6HQLRU�OLHQ�VHZHU�DQG�ZDWHU ERQGV�VHSDUDWHO\�VHFXUHG�E\�D�ILUVW�OLHQ�RQ�QHW�UHYHQXHV�

RI� HDFK�*UHDW� /DNHV�:DWHU� $XWKRULW\� �*/:$�� VHZHU� DQG� ZDWHU� V\VWHP�� 6HFRQG� OLHQ� ERQGV�

VHSDUDWHO\�VHFXUHG�E\�D�VHFRQG�OLHQ�RQ�WKH�QHW�UHYHQXHV�RI�HDFK�V\VWHP�

3XUSRVH�� 7R� UHIXQG� FHUWDLQ� */:$� VHZHU� V\VWHP� DQG� ZDWHU� V\VWHP� �WKH� V\VWHPV�� GHEW� IRU�

LQWHUHVW�VDYLQJV��IXQG�FHUWDLQ�'HWURLW�:DWHU�DQG�6HZHUDJH�'HSDUWPHQW��':6'��VHZHU V\VWHP�

FDSLWDO�H[SHQGLWXUHV�IRU�'HWURLW�DQG�SD\�FRVWV�RI�LVVXDQFH�

)LQDO�0DWXULW\� 6HZHU ± -XO\����������ZDWHU ± -XO\���������

.H\�5DWLQJ�'ULYHUV

3RVLWLYH�2XWORRN� RQ� 6ROLG� )LQDQFLDOV��7KH�5DWLQJ�2XWORRN� UHYLVLRQ� WR�3RVLWLYH� IURP�6WDEOH�

UHIOHFWV�VROLG�ILVFDO�\HDUV������DQG������ILQDQFLDO�UHVXOWV�UHODWHG�WR�*/:$¶V�LQLWLDO�RSHUDWLRQV�RI�

WKH� V\VWHPV�� RXWSDFLQJ� SULRU� H[SHFWDWLRQV�� &KDQJHV� LQ� UDWH�VHWWLQJ� SUDFWLFHV� DV� ZHOO� DV�

DFFXPXODWLRQ� RI� UHVHUYHV� XQGHU� WKH� PDVWHU� ERQG� RUGLQDQFHV� KDYH� HQKDQFHG� SURVSHFWV� IRU�

DFKLHYLQJ�IRUHFDVW�H[SHFWDWLRQV�DQG�KHOS�WR�DGHTXDWHO\�LQVXODWH�*/:$�IURP�KLJK�FLW\�RI�'HWURLW�

UHWDLO�GHOLQTXHQFLHV�

/HDVH� 5HLQIRUFHV� 6HSDUDWH� 2SHUDWLRQV� $OO� V\VWHP� IXQGV� DQG� DFFRXQWV� DUH� VHSDUDWH� DQG�

GLVWLQFW� IURP�FLW\� IXQGV�� LQFOXGLQJ�'HWURLW
V�JHQHUDO� IXQG��7KH� OHDVH�RI� WKH�V\VWHPV�E\�*/:$�

SURYLGHV�IXUWKHU�DVVXUDQFH�WKDW�V\VWHP�RSHUDWLRQV�ZLOO�UHPDLQ�LQGHSHQGHQW�RI�WKH�FLW\��

+LJKO\� /HYHUDJHG�'HEW� 3URILOH� 7KH�V\VWHPV¶�GHEW� ORDG� LV�H[SHFWHG� WR� UHPDLQ�HOHYDWHG� IRU� WKH�

IRUHVHHDEOH� IXWXUH� DV� D� UHVXOW� RI� OHJDF\� LVVXDQFH� DQG� RQJRLQJ� ERUURZLQJ��2YHU� WKH� ORQJHU� WHUP��

JUHDWHU�XVH�RI�SD\�DV�\RX�JR�FDSLWDO�IXQGLQJ�LV�H[SHFWHG�WR�DOOHYLDWH�GHEW�SUHVVXUHV�WR�VRPH�GHJUHH�

([SDQVLYH� 6HUYLFH� 7HUULWRU\� 7KH�V\VWHPV�SURYLGH�HVVHQWLDO� VHUYLFHV� WR�D�EURDG�DUHD��7KH�

ZDWHU� V\VWHP� FRYHUV� DOPRVW� ����RI�0LFKLJDQ
V� SRSXODWLRQ��ZKLOH� WKH� VHZHU� V\VWHP� LQFOXGHV�

DERXW�����RI�0LFKLJDQ
V�SRSXODWLRQ��7KH�PDMRULW\�RI�*/:$¶V� UHYHQXHV�FRPH� IURP�VXEXUEDQ�

FXVWRPHUV��

6WURQJ� 5DWH $GMXVWPHQW� +LVWRU\� 7KH� JRYHUQLQJ� ERGLHV� KDYH� LQVWLWXWHG� DQQXDO� FKDUJH�

LQFUHDVHV LQ�VXSSRUW�RI�ILQDQFLDO�DQG�FDSLWDO�QHHGV��&RQWLQXHG�DQQXDO�DGMXVWPHQWV�DUH�LQFOXGHG�

LQ�WKH�IRUHFDVW�DQG�ZLOO�EH�QHHGHG�WR�PHHW�ULVLQJ�GHEW VHUYLFH�DQG�VXVWDLQ�ILQDQFLDO�SHUIRUPDQFH�

5DWLQJ�6HQVLWLYLWLHV

6XVWDLQHG� )LQDQFLDO� DQG� 2SHUDWLQJ� *DLQV� 6XVWDLQHG� RSHUDWLQJ� HQKDQFHPHQWV�� LPSURYHG�

OLTXLGLW\�DQG�PRGHUDWLQJ� OHYHUDJH�FRXOG� OHDG� WR�D� UDWLQJ�XSJUDGH�RYHU� WKH�FRXUVH�RI� WKH�QH[W�

FRXSOH� RI� \HDUV�� $OWHUQDWLYHO\�� */:$¶V� IDLOXUH� WR� PDLQWDLQ� WKH� LPSURYHG� RSHUDWLRQDO� DQG�

ILQDQFLDO� SHUIRUPDQFH� RI� LWV�ZDWHU� DQG� VHZHU� XWLOLWLHV� GXH� WR� LQVXIILFLHQW� UHYHQXH� UHFRYHU\� RU�

KLJKHU�WKDQ�H[SHFWHG�FRVWV�FRXOG�UHVXOW�LQ�D�FKDQJH�LQ�2XWORRN�EDFN�WR�6WDEOH�

5DWLQJV
1HZ�,VVXHV

6HZDJH�'LVSRVDO�6\VWHP�5HYHQXH�
6HQLRU�/LHQ�%RQGV��6HULHV�����$ $

6HZDJH�'LVSRVDO�6\VWHP�5HYHQXH�
5HIXQGLQJ�6HQLRU�/LHQ�%RQGV��
6HULHV�����% $

6HZDJH�'LVSRVDO�6\VWHP�5HYHQXH�
5HIXQGLQJ�6HQLRU�/LHQ�%RQGV��
6HULHV�����&��)HGHUDOO\�7D[DEOH� $

:DWHU�6XSSO\�6\VWHP�5HYHQXH�
5HIXQGLQJ�6HFRQG�/LHQ�%RQGV��
6HULHV�����$ $

2XWVWDQGLQJ�'HEW

6HZDJH�'LVSRVDO�6\VWHP�6HQLRU�
/LHQ�%RQGV $

6HZDJH�'LVSRVDO�6\VWHP�6HFRQG�
/LHQ�%RQGV $

:DWHU�6XSSO\�6\VWHP�6HQLRU�
/LHQ�%RQGV $

:DWHU�6XSSO\�6\VWHP�6HFRQG�
/LHQ�%RQGV $

5DWLQJ�2XWORRND
3RVLWLYH

D2XWORRN�UHYLVHG�WR�3RVLWLYH�IURP�6WDEOH�6HSW�
��������

5HODWHG�5HVHDUFK
����� :DWHU� DQG� 6HZHU� 0HGLDQV�
�'HFHPEHU������

)LWFK� ����� 2XWORRN�� :DWHU� DQG� 6HZHU�
6HFWRU��'HFHPEHU������

$QDO\VWV
'RXJ�6FRWW
���������������
GRXJODV�VFRWW#ILWFKUDWLQJV�FRP

(YD�5LSSHWHDX
���������������
HYD�ULSSHWHDX#ILWFKUDWLQJV�FRP
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&KDQJHV�WR�'HEW�3URILOH� ,QFUHDVHV�LQ�GHEW�LVVXDQFH�OHYHOV�GXH�WR�UHYLVLRQV�LQ�WKH�FDSLWDO�SODQ�

RU� UHGXFWLRQV� LQ� RSHUDWLQJ� FDVK� IORZ� ZRXOG� EH� YLHZHG� XQIDYRUDEO\�� JLYHQ� WKH� DOUHDG\� KLJK�

OHYHUDJH�RI�ERWK�V\VWHPV�

&UHGLW�3URILOH

*/:$�HQWHUHG�LQWR����\HDU�OHDVHV�RI�':6'¶V�ZDWHU�DQG�VHZHU�V\VWHPV��H[FHSW�IRU�WKH�ORFDO�

FLW\� LQIUDVWUXFWXUH��ZLWK� WKH�FLW\� LQ� -XQH����� �WKH� OHDVH�DJUHHPHQWV���7KH� OHDVH�DJUHHPHQWV�

EHFDPH� HIIHFWLYH� RQ� -DQ�� ��� ������ DW� ZKLFK� SRLQW� */:$� DVVXPHG� RSHUDWLRQDO� FRQWURO� RI� DOO�

OHDVHG�DVVHWV�RI�WKH�UHJLRQDO�ZDWHU�DQG�VHZHU�V\VWHPV��WKH�OHDVHV�DOVR�FRQYH\HG�DQ�LQWHUHVW�LQ�

DOO� UHYHQXHV�RI�ERWK� WKH�ZDWHU�DQG�VHZHU�V\VWHPV� �LQFOXGLQJ�ERWK� WKH� UHJLRQDO�DQG� ORFDO� FLW\�

UHWDLO�V\VWHPV���$W�WKH�VDPH�WLPH��*/:$�DVVXPHG�DOO�RXWVWDQGLQJ�LQGHEWHGQHVV�UHODWHG�WR�WKH�

UHVSHFWLYH�UHJLRQDO�DQG�ORFDO�ZDWHU�DQG�VHZHU�V\VWHPV��

)LWFK� EHOLHYHV� WKH� OHDVHV� DQG� VXSSRUWLQJ� GRFXPHQWV� HIIHFWLYHO\� FRGLI\� WKH� OHJDO� VHSDUDWLRQ�

EHWZHHQ�WKH�V\VWHPV�DQG�WKH�FLW\��DQG�LQVXODWH WKH�V\VWHPV�IURP�EHLQJ�LQFOXGHG�LQ�DQ\�IXWXUH�

FLW\�EDQNUXSWF\�SURFHHGLQJV��LI�RQH�ZHUH�WR�RFFXU��':6'�FRQWLQXHV�WR�RZQ�DQG�RSHUDWH�WKH�FLW\�

UHWDLO�ZDWHU�DQG�VHZHU�V\VWHPV�DQG�VHUYHV�DV�*/:$¶V�DJHQW�ZLWK�UHJDUGV�WR�WKH�UDWH�VHWWLQJ��

ELOOLQJ� DQG� FROOHFWLRQ� RI� FLW\� UHWDLO� DFFRXQWV�� +RZHYHU�� */:$� FDQ� WHUPLQDWH� ':6'¶V� DJHQW�

UHVSRQVLELOLWLHV�LQ�WKH�HYHQW�RI�QRQSHUIRUPDQFH�E\�':6'�DV�GHVFULEHG�LQ�D�:DWHU�DQG�6HZHU�

6HUYLFH�$JUHHPHQW��WKH�:66$��EHWZHHQ�WKH�FLW\�DQG�*/:$��

.H\�WHUPV�RI�WKH�DJUHHPHQWV��ZKLFK�DUH�HPEHGGHG�LQ�*/:$¶V�ILQDQFLDO�SURMHFWLRQV��LQFOXGH�D�

����PLOOLRQ�DQQXDO�OHDVH�SD\PHQW�WR�WKH�FLW\��DOWKRXJK�VXFK�PRQH\V�PD\�RQO\�EH�XVHG�DW�WKH�

FLW\¶V� RSWLRQ� WR� IXQG� SD\�JR� FDSLWDO� LPSURYHPHQWV� UHODWHG� WR� 'HWURLW¶V� ORFDO� ZDWHU� DQG� VHZHU�

V\VWHPV� RU� ':6'�UHODWHG� GHEW� VHUYLFH� DVVRFLDWHG� ZLWK� WKH� ORFDO� V\VWHPV� DQG�RU� */:$�

UHJLRQDO�V\VWHPV��$Q�DVVLVWDQFH�SURJUDP�LV�DOVR�IXQGHG�DQQXDOO\�DV�SDUW�RI�*/:$¶V�EXGJHW��,Q�

DGGLWLRQ��D�EXGJHW�VWDELOL]DWLRQ�IXQG�LV�IXQGHG�IURP�FLW\�UHWDLO�FXVWRPHUV�WR�HQVXUH�PRQH\V�DUH�

DYDLODEOH�WR�PHHW�WKH�FLW\¶V�SRUWLRQ�RI�*/:$¶V�DQQXDO�UHYHQXH�UHTXLUHPHQW��'HSRVLWV�UHTXLUHG�

WR� IXQG� WKH� OHDVH�SD\PHQW�DQG�RWKHU�FUHDWHG�DFFRXQWV�VXFK�DV WKH�DVVLVWDQFH�DFFRXQW�RFFXU�

VXEVHTXHQW�WR�SD\PHQW�RI�GHEW�VHUYLFH��KRZHYHU��WKHVH�DUH�DGGHG�FRVWV�WKDW�UDWHSD\HUV�PXVW�

DEVRUE���

6WURQJHU�)LQDQFLDOV�'ULYH�2XWORRN�&KDQJH

$XGLWHG� ILVFDO������ UHVXOWV�\LHOGHG�)LWFK�FDOFXODWHG� WRWDO�GHEW�VHUYLFH�FRYHUDJH� �'6&�� IRU� WKH�

ZDWHU�V\VWHP�RI����[��FRYHUDJH�RI�IXOO�REOLJDWLRQV�RI����[��ZKLFK�LQFOXGHV�DOO�WUDQVIHUV�XQGHU�WKH�

LQGHQWXUH� LQFOXGLQJ� WKH� OHDVH� SD\PHQW�� DQG� OLTXLGLW\� RI� ���� GD\V� FDVK�� DOO� RI� ZKLFK� DUH�

FRQVLGHUHG�IDYRUDEOH�IRU�D�ZKROHVDOH�SURYLGHU�XQGHU�)LWFK¶V�FULWHULD��)LWFK¶V�FDOFXODWLRQV�LQFOXGH�

ERWK�*/:$�DQG�':6'�RSHUDWLQJ� UHYHQXHV�DQG�H[SHQVHV�JLYHQ� WKH� UHTXLUHPHQWV�XQGHU� WKH�

WUXVW� LQGHQWXUH�� OHDVHV� DQG� UHODWHG� DJUHHPHQWV��:DWHU� V\VWHP�'6&� IRU� WKH� \HDU� ZDV� KLJKHU�

WKDQ�SUHYLRXVO\� IRUHFDVW� �HVWLPDWHG�DW����[� LQ������� LQ�SDUW�GXH� WR�KLJKHU� WKDQ�H[SHFWHG�EDG�

GHEW�UHFRYHULHV��

3UHOLPLQDU\� ILVFDO� ����� ILQDQFLDO� UHVXOWV� IRU� WKH� ZDWHU� V\VWHP� SRLQW� WR� FRQWLQXHG� VROLG�

SHUIRUPDQFH� ZLWK�WRWDO�'6&�RI����[�DQG�FRYHUDJH�RI�IXOO�REOLJDWLRQV�RI����[��VOLJKWO\�DKHDG�RI�

WKH� SULRU� IRUHFDVW��� )RU� WKH� \HDU� UHYHQXHV� ZHUH� ���� PLOOLRQ� RYHU� EXGJHW� �D� SRVLWLYH� ���

YDULDQFH���GULYHQ�SULPDULO\ IURP�KLJKHU�WKDQ�H[SHFWHG�UHFHLSWV�IURP�)OLQW� *HQHVHH�&RXQW\ DQG

':6'� UHWDLO� DFFRXQWV�� 2Q� WKH� H[SHQVH� VLGH�� FDVK� WUDQVIHUV� IRU� 2	0� H[SHQVHV� PDWFKHG�

EXGJHWHG�DPRXQWV� 7KH�PRVW� UHFHQW� IRUHFDVW�DQWLFLSDWHV� ILQDQFLDO� UHVXOWV� WKURXJK� ILVFDO������

JHQHUDOO\�FRPPHQVXUDWH�ZLWK� ILVFDO������UHVXOWV��ZLWKRXW� LQFOXGLQJ�DQ\�SRWHQWLDO�VDYLQJV�IURP�

WKH�FXUUHQW�WUDQVDFWLRQ�

5HODWHG�&ULWHULD
5DWLQJ� &ULWHULD� IRU� 3XEOLF�6HFWRU��
5HYHQXH�6XSSRUWHG�'HEW� �)HEUXDU\�
�����

8�6�� :DWHU� DQG� 6HZHU� 5DWLQJ�
&ULWHULD��1RYHPEHU������

5DWLQJ�+LVWRU\�
6HZDJH�'LVSRVDO�
6\VWHP�6HQLRU�/LHQ

5DWLQJ $FWLRQ
2XWORRN�
:DWFK 'DWH

$ $IILUPHG 3RVLWLYH ������
$ 8SJUDGHG 6WDEOH �������
%%% $IILUPHG 6WDEOH ��������
%%% 8SJUDGHG 6WDEOH ������
%%% 8SJUDGHG 6WDEOH ������
%%� $IILUPHG 3RVLWLYHD �������
%%� $IILUPHG 1HJDWLYHD �������
%%� 'RZQJUDGHG 1HJDWLYHD �������
%%%� $IILUPHG 1HJDWLYHD ��������
%%%� $IILUPHG 1HJDWLYHD �������
%%%� 'RZQJUDGHG 1HJDWLYH ������
$ 'RZQJUDGHG 6WDEOH �������
$ 'RZQJUDGHG 6WDEOH ������
$$ 5HYLVHG 6WDEOH �������
$� $IILUPHG 1HJDWLYH �������
$� $IILUPHG 6WDEOH �������
$� 8SJUDGHG ��������
$ $VVLJQHG ��������
D5DWLQJ�:DWFK�

5DWLQJ�+LVWRU\�
6HZDJH�'LVSRVDO�
6\VWHP�6HFRQG�/LHQ

5DWLQJ $FWLRQ
2XWORRN�
:DWFK 'DWH

$ $IILUPHG 3RVLWLYH ������
$ 8SJUDGHG 6WDEOH �������
%%% $IILUPHG 6WDEOH ��������
%%% 8SJUDGHG 6WDEOH ������
%%� 8SJUDGHG 6WDEOH ������
%% $IILUPHG 3RVLWLYHD �������
%% $IILUPHG 1HJDWLYHD �������
%% 'RZQJUDGHG 1HJDWLYHD �������
%%%� 8SJUDGHG 1HJDWLYHD ��������
%%% $IILUPHG 1HJDWLYHD �������
%%% 'RZQJUDGHG 1HJDWLYH ������
%%%� 'RZQJUDGHG 6WDEOH �������
$ 'RZQJUDGHG 6WDEOH ������
$� 5HYLVHG 6WDEOH �������
$ $IILUPHG 1HJDWLYH �������
$ $IILUPHG 6WDEOH �������
$ 8SJUDGHG ��������
$ $VVLJQHG ��������
D5DWLQJ�:DWFK�

5DWLQJ�+LVWRU\�FRQWLQXHG�RQ�SDJH���



3XEOLF�)LQDQFH

*UHDW�/DNHV�:DWHU�$XWKRULW\��0LFKLJDQ �

6HSWHPEHU���������

)RU� ILVFDO� ������ )LWFK�FDOFXODWHG� WRWDO� VHZHU� '6&� ZDV� MXVW� XQGHU� ���[�� FRYHUDJH� RI� IXOO�

REOLJDWLRQV� ZDV� ���[� DQG� GD\V� FDVK� ZDV� ����� DOO� RI� ZKLFK� DUH� FRQVLGHUHG� IDYRUDEOH� IRU�

ZKROHVDOH�XWLOLWLHV��6HZHU�V\VWHP�'6&�ZDV�DOVR�KLJKHU�IRU�WKH�\HDU�WKDQ�SUHYLRXVO\�DQWLFLSDWHG

�HVWLPDWHG�DW����[�LQ������� 7RWDO�VHZHU�V\VWHP�'6&�IRU�ILVFDO������LV�H[SHFWHG�WR�EH�ZHDNHU�

WKDQ�WKH�SULRU�\HDU�DW�VOLJKWO\�OHVV�WKDQ����[��FRYHUDJH�RI�DOO�REOLJDWLRQV�DW����[��DV�WKH�V\VWHP�

UHFHLYHG�DURXQG�����PLOOLRQ�OHVV�WKDQ�H[SHFWHG�IURP�':6'��'HVSLWH�WKH�ORZHU�FROOHFWLRQV��WRWDO�

UHYHQXHV�ZHUH�RQO\�DURXQG�������PLOOLRQ�ORZHU�WKDQ�EXGJHW��QHJDWLYH������YDULDQFH�� 6LPLODU�

WR�WKH�ZDWHU�V\VWHP��FDVK�WUDQVIHUV�IRU�2	0�HTXDOHG�EXGJHWHG�DPRXQWV�IRU�WKH�\HDU��

*/:$�LV�ZRUNLQJ�ZLWK�':6'�WR�IRUPXODWH�D�SODQ�WKDW�LV�H[SHFWHG�WR�EH�FRPSOHWHG�E\�ILVFDO�4�

����� ZKHUHE\� WKH� VKRUWIDOO� LQ� VHZHU� FROOHFWLRQ DPRXQWV ZLOO� XOWLPDWHO\� EH� SDLG� WR� */:$� E\�

':6'��*/:$� DWWULEXWHV� WKH� ORZHU� WKDQ� H[SHFWHG� FROOHFWLRQV� WR� RQH�WLPH� HYHQWV� DVVRFLDWHG�

ZLWK� D� OHJDO� VHWWOHPHQW� RYHU� KLVWRULFDO� GUDLQDJH� FKDUJHV� �LQFOXGLQJ� DFWLRQV� WR� FUHGLW� YDULRXV�

FXVWRPHU� DFFRXQWV�� DV� ZHOO� DV� PRGLILFDWLRQV� WR� SKDVH LQ� QHZO\� DGRSWHG� GUDLQDJH� SURJUDP�

FKDUJHV��*/:$¶V�ODWHVW�IRUHFDVW�WKURXJK�ILVFDO�������ZKLFK�DOVR�GRHV QRW�LQFOXGH�DQ\�VDYLQJV�

IURP�WKH�FXUUHQW�UHIXQGLQJ�WUDQVDFWLRQ��HVWLPDWH�LPSURYHG�UHVXOWV�IURP������OHYHOV�EHJLQQLQJ�LQ�

ILVFDO� ����� DQG� FRQWLQXLQJ� WKHUHDIWHU�� $� WUHQG� RI� VXVWDLQHG� IDYRUDEOH� '6&�� OLTXLGLW\� DQG�

VWDELOL]LQJ�OHYHUDJH�FRXOG�OHDG�WR�D�UDWLQJ�XSJUDGH�IRU�ERWK�V\VWHPV�RYHU�WKH�QHDU WHUP�

)LQDQFLDO�UHVXOWV�KDYH�VWDELOL]HG�DQG�LPSURYHG�RYHU�WKH�SDVW�VHYHUDO�\HDUV�IURP�SUHYLRXVO\�SRRU�

OHYHOV�� LQFOXGLQJ� \HDUV� ZKHUH� WRWDO� '6&� IRU� HDFK� RI� WKH� V\VWHPV� ZDV� EHORZ� ���[�� *DLQV� LQ�

ILQDQFLDO�UHVXOWV�DUH�DWWULEXWDEOH�WR�*/:$�DQG�':6'¶V�HIIRUWV�WR�ERWK�HQKDQFH�UHYHQXHV�DQG�

FXW� RSHUDWLQJ� FRVWV��2Q� WKH� UHYHQXH� IURQW�� */:$� DGRSWHG� FKDQJHV� ZLWK� LWV� VXEXUEDQ� ZDWHU�

FXVWRPHUV� EHJLQQLQJ� LQ� ILVFDO� ����� WR� UHYLVH� SXUFKDVH� HVWLPDWHV� DQG� VKLIW� WR� DQ� LQFUHDVLQJ�

DPRXQW� RI� IL[HG�PRQWKO\� FKDUJH� UHFRYHU\� ����� YHUVXV� ���� WKH� SULRU� \HDU��� 7KHVH� FKDQJHV�

KDYH�OHG�WR�PRUH�DFFXUDWH�IRUHFDVWLQJ�RI�UHYHQXHV��IRU�ILVFDO������ELOOHG�UHYHQXHV�DQG�YROXPHV�

ZHUH� DURXQG� ����� RI� EXGJHW� HDFK�� DQG� DUH� VLPLODU� WR� WKH� LPSOHPHQWDWLRQ� RI� D� UDWH�

VLPSOLILFDWLRQ� LQLWLDWLYH� IRU� VXEXUEDQ� VHZHU� FXVWRPHUV� HIIHFWLYH� IRU� ILVFDO� ����� WKDW� LGHQWLILHV�

HDFK� FXVWRPHU¶V� SURSRUWLRQDWH� FRVWV� EDVHG� RQ� KLVWRULFDO� DYHUDJH� VKDUHV �L�H� D� ����� IL[HG�

FKDUJH���ZLWK�VXFK�VKDUHV�ELOOHG�PRQWKO\�DQG�ORFNHG�LQ�IRU�WKUHH�\HDUV�EHIRUH�EHLQJ�VXEMHFW�WR�

UHFDOFXODWLRQ��

':6'�DOVR�KDV�EHHQ�ZRUNLQJ�H[WHQVLYHO\�WR�UHGXFH�UHWDLO�GHOLQTXHQFLHV�WKURXJK�RXWUHDFK�DQG�

DJJUHVVLYHO\� SXUVXLQJ� VKXW�RIIV�� DOWKRXJK� ���GD\� DQG� JUHDWHU� SDVW� GXH� DFFRXQWV� IURP� DFWLYH�

FXVWRPHUV�UHPDLQ�DEQRUPDOO\�KLJK������H[FOXGLQJ�FXVWRPHUV�QRW�RQ�SD\PHQW�SODQV���*/:$¶V�

EXGJHWLQJ� DQG�DFFXPXODWLRQ� RI� �����PLOOLRQ� LQ� WKH� EXGJHW� VWDELOL]DWLRQ� IXQG�DV� RI� ILVFDO� �����

KHOS�WR�PLWLJDWH�*/:$¶V�H[SRVXUH�WR�GHOLQTXHQW�FLW\�FXVWRPHUV�

6\VWHP�/HYHUDJH�5HPDLQV�+LJK

)LWFK� H[SHFWV� OHYHUDJH� IRU� ERWK� V\VWHPV� WR� UHPDLQ� KLJK� IRU� WKH� IRUHVHHDEOH� IXWXUH� EXW� ZLOO�

GHFOLQH�LQ�WLPH�JLYHQ�LQFUHDVHG�XVH�RI�SD\�JR�VRXUFHV�DQG�SULQFLSDO�DPRUWL]DWLRQ�WKDW�H[FHHGV�

SODQQHG� DQQXDO� LVVXDQFHV�� 7KH� YDVW� PDMRULW\� RI� GHEW� LV� IL[HG� UDWH� DQG� WKHUH� DUH� QR� VZDSV�

RXWVWDQGLQJ��OLPLWLQJ�LQWHUHVW�UDWH�DQG�WKLUG�SDUW\�FUHGLW�ULVNV�

)RU�ILVFDO�������*/:$
V�ORQJ�WHUP�GHEW�SHU�FDSLWD�WRWDOHG������IRU�ZDWHU�DQG��������IRU�VHZHU�

�H[FOXGLQJ�WKH�OHDVH�REOLJDWLRQV���ERWK�RI�ZKLFK�DUH�FRQVLGHUHG�KLJK�SHU�)LWFK¶V�FULWHULD��)RU�WKH�

VDPH�SHULRG��GHEW�WR�QHW�SODQW�DVVHWV�ZDV�DOVR�HOHYDWHG�IRU�ERWK�V\VWHPV�DW������DQG������

IRU�ZDWHU�DQG�VHZHU�� UHVSHFWLYHO\��ZKLOH�GHEW� WR� IXQGV�DYDLODEOH� IRU�GHEW�VHUYLFH�ZDV����[� IRU�

ZDWHU� DQG� ���[� IRU� VHZHU� �DOO� H[FOXGLQJ� WKH� OHDVH� REOLJDWLRQV��� 3ULQFLSDO� SD\RXW� LV� UHODWLYHO\�

W\SLFDO�IRU�VHFWRU�FUHGLWV�DW�DERXW�����RYHU����\HDUV�IRU�ERWK�ZDWHU�DQG�VHZHU��LQFOXGLQJ�GHEW�

DQG�FRQWUDFWXDO�SHQVLRQ�REOLJDWLRQV�

5DWLQJ�+LVWRU\� :DWHU�
6XSSO\�6\VWHP�6HQLRU�
/LHQ

5DWLQJ $FWLRQ
2XWORRN�
:DWFK 'DWH

$ $IILUPHG 3RVLWLYH ������
$ 8SJUDGHG 6WDEOH �������
%%% $IILUPHG 6WDEOH ��������
%%% 8SJUDGHG 6WDEOH ������
%%% 8SJUDGHG 6WDEOH ������
%%� $IILUPHG 3RVLWLYHD �������
%%� $IILUPHG 1HJDWLYHD �������
%%� $IILUPHG 1HJDWLYHD �������
%%� 'RZQJUDGHG 1HJDWLYHD ��������
%%%� $IILUPHG 1HJDWLYHD �������
%%%� 'RZQJUDGHG 1HJDWLYH ������
$ 'RZQJUDGHG 6WDEOH ������
$$ 5HYLVHG 6WDEOH �������
$� $IILUPHG 1HJDWLYH �������
$� $IILUPHG 6WDEOH �������
$� 8SJUDGHG ��������
$ $VVLJQHG ��������
D5DWLQJ�:DWFK�

5DWLQJ�+LVWRU\� :DWHU�
6XSSO\�6\VWHP�6HFRQG�
/LHQ

5DWLQJ $FWLRQ
2XWORRN�
:DWFK 'DWH

$ $IILUPHG 3RVLWLYH ������
$ 8SJUDGHG 6WDEOH �������
%%% $IILUPHG 6WDEOH ��������
%%% 8SJUDGHG 6WDEOH ������
%%� 8SJUDGHG 6WDEOH ������
%% $IILUPHG 3RVLWLYHD �������
%% $IILUPHG 1HJDWLYHD �������
%% 'RZQJUDGHG 1HJDWLYHD �������
%%% $IILUPHG 1HJDWLYHD ��������
%%% $IILUPHG 1HJDWLYHD �������
%%% 'RZQJUDGHG 1HJDWLYH ������
$ 'RZQJUDGHG 6WDEOH ������
$� 5HYLVHG 6WDEOH �������
$ $IILUPHG 1HJDWLYH �������
$ $IILUPHG 6WDEOH �������
$ 8SJUDGHG ��������
$ $VVLJQHG ��������
D5DWLQJ�:DWFK�
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7KH� FRQVROLGDWHG� */:$� UHJLRQDO� DQG� ':6'� ORFDO� ���� ����� FDSLWDO� LPSURYHPHQW� SODQV�

�&,3V���LQFOXGLQJ�UHJLRQDO�EXGJHWHG�FDSLWDO�RXWOD\V��WRWDO������PLOOLRQ�IRU�ZDWHU��GRZQ�����IURP�

WKH�ILVFDO�����±�����&,3��DQG������PLOOLRQ�IRU�VHZHU��GRZQ������:KLOH�*/:$¶V�&,3V�IRU�WKH�

UHJLRQDO� ZDWHU� DQG� VHZHU� V\VWHPV� WRWDO� MXVW� ����� PLOOLRQ� DQG� ����� PLOOLRQ�� UHVSHFWLYHO\��

*/:$¶V� UHYHQXHV� IXQG� WKH� ':6'� &,3V� WKURXJK� WKH� OHDVH� SD\PHQWV� DQG� GHEW� LVVXHG� E\�

*/:$�IRU�WKH�ORFDO�SURMHFWV��LQFOXGLQJ�WKH�QHZ�PRQH\�SRUWLRQ�UHODWHG�WR�WKLV�VDOH���)XQGLQJ�IRU�

WKH� FRQVROLGDWHG�&,3V� LV� H[SHFWHG� WR� EH� SURYLGHG�E\� DSSUR[LPDWHO\� ����GHEW� SURFHHGV�DQG�

����SD\�JR�IRU�WKH�ZDWHU�V\VWHP�DQG�����GHEW DQG�����SD\�JR�IRU�WKH�VHZHU�V\VWHP��ZLWK�WKH�

DPRXQW�RI�SD\�JR�UHSUHVHQWLQJ�D�VLJQLILFDQW�DPRXQW�RI�FXUUHQW�UHVRXUFHV�IRU�D�ZKROHVDOH�HQWLW\�

3URMHFWHG�FDSLWDO�FRVWV�KDYH�ULVHQ�IURP�SULRU�&,3V�EHIRUH�WKH�V\VWHP�OHDVHV�ZHUH�H[HFXWHG�DV�D�

UHVXOW RI� WKH� XSGDWHG� ZDWHU�PDVWHU� SODQ� DSSURYHG� E\�*/:$¶V� ERDUG� LQ� $XJXVW� ������ WKH� ILUVW�

XSGDWH�VLQFH�������$Q�RXWFRPH�RI�WKH�SODQ�LQFOXGHV�UHPRYLQJ�WUHDWPHQW�SURFHVVHV�IURP RQH�RI�

WKH�ZDWHU�WUHDWPHQW�SODQWV��DFFRXQWLQJ�IRU�RYHU�����RI�V\VWHP�FDSDFLW\��DORQJ�ZLWK�RWKHU�V\VWHP�

RSWLPL]DWLRQ��7KH�XSGDWHG�ZDWHU�PDVWHU�SODQ�UHVXOWV�LQ�VLJQLILFDQW�QHDU�WHUP�LQYHVWPHQW��KRZHYHU��

WKHVH� FRVWV� DUH� H[SHFWHG� WR� PRGHUDWH� RYHU� WLPH� DQG� XOWLPDWHO\� UHVXOW� LQ� RYHU� ����� PLOOLRQ� LQ�

FDSLWDO�FRVW�DYRLGDQFH�DV�ZHOO�DV�UHGXFHG�RSHUDWLQJ�FRVWV�E\������PLOOLRQ�SHU�\HDU��

6HZHU�&,3�FRVWV�KDYH�DOVR�LQFUHDVHG�VLQFH�EHIRUH�WKH�V\VWHP�OHDVHV�ZHUH�H[HFXWHG DV�*/:$�

KDV�EHHQ�JRLQJ�WKURXJK�DQ�XSGDWH�WR�WKH�VHZHU�PDVWHU�SODQ��ZKLFK�LV�H[SHFWHG�WR�EH�ILQDOL]HG�

LQ� WKH� ����±����� WLPHIUDPH�� :KLOH� WKH VHZHU� FRVWV� DUH� OHVV� UHILQHG� WKDQ� WKH� ZDWHU� FRVWV��

FHUWDLQ�LQLWLDO�HVWLPDWHV�IURP�WKH�SODQQLQJ�OHYHOV�KDYH�EHHQ�DGGHG�WR�WKH�&,3�DW�WKLV�SRLQW��

%URDG�6HUYLFH�$UHD�(QKDQFHV�6\VWHP�6WDELOLW\

7KH�ZDWHU�V\VWHP� LV�D� UHJLRQDO�SURYLGHU�VHUYLQJ�DURXQG�����PLOOLRQ�SHRSOH� RU�DOPRVW�����RI�

0LFKLJDQ
V� SRSXODWLRQ�� LQFOXGLQJ� WKH� FLW\¶V� SRSXODWLRQ� RI� DSSUR[LPDWHO\ ��������� 7KH� V\VWHP�

VHUYHV� WKH� FLW\� YLD� ':6'� RQ� D� UHWDLO� EDVLV� DQG� ���� FRPPXQLWLHV� WKURXJK� ��� ZKROHVDOH�

FRQWUDFWV�DQG�SURYLGHV�VHUYLFH� WR�*HQHVHH�&RXQW\�'UDLQ�&RPPLVVLRQHU� WKURXJK�D� UHFLSURFDO�

EDFNXS�FRQWUDFW��7KH�VHUYLFH�WHUULWRU\�FRQVLVWV�RI�������VTXDUH�PLOHV�FRYHULQJ�DOO�RU�D�SRUWLRQ�RI�

HLJKW�FRXQWLHV�LQ�VRXWKHDVW�0LFKLJDQ� :DWHU�VXSSOLHV��ZKLFK�DUH�GHULYHG�IURP�WKH�'HWURLW�5LYHU��

/DNH�+XURQ�DQG�/DNH 6W��&ODLU�� DUH�PRUH� WKDQ� VXIILFLHQW� WR�PHHW� WKH� SHUSHWXDO� QHHGV� RI� WKH�

VHUYLFH� WHUULWRU\�� 6LPLODUO\�� FRPELQHG� WUHDWPHQW� FDSDFLW\� E\� WKH� V\VWHP¶V� ILYH� SODQWV� JUHDWO\�

H[FHHGV�FXUUHQW�DQG�IXWXUH�SURMHFWHG�GHPDQG�OHYHOV� 7KH�FDSDFLW\�PDUJLQ�ZLOO�GHFOLQH�ZLWK�WKH�

GHFRPPLVVLRQLQJ�RI�RQH�RI�WKH�WUHDWPHQW�SODQWV�EXW�LV�VWLOO�H[SHFWHG�WR�EH�PRUH�WKDQ�VXIILFLHQW�

RYHU�DW�OHDVW�WKH�QH[W����\HDUV��*/:$�IDFHV�QR�LVVXHV�UHODWLQJ�WR�WKH�ZDWHU�V\VWHP�DQG�LV LQ IXOO�

FRPSOLDQFH�ZLWK�WKH�IHGHUDO�/HDG�DQG�&RSSHU�5XOH�

7KH� VHZHU� V\VWHP� LV� DOVR� D� UHJLRQDO� SURYLGHU� VHUYLQJ� DURXQG� ���� PLOOLRQ� SHRSOH� RU�

DSSUR[LPDWHO\ ����RI�0LFKLJDQ
V�SRSXODWLRQ��LQFOXGLQJ�WKH�FLW\��7KH�V\VWHP�VHUYHV�WKH�FLW\�YLD�

':6'� RQ� D� UHWDLO� EDVLV� DQG� ��� FRPPXQLWLHV� WKURXJK� ��� ZKROHVDOH� FRQWUDFWV�� 7KH� VHUYLFH�

WHUULWRU\�FRQVLVWV�RI�����VTXDUH�PLOHV�FRYHULQJ� WKUHH�FRXQWLHV� LQ� WKH�'HWURLW�:DUUHQ�'HDUERUQ�

PHWURSROLWDQ� VWDWLVWLFDO� DUHD� /LNH� WKH� ZDWHU� V\VWHP�� VHZHU� WUHDWPHQW� FDSDFLW\� LV� PRUH� WKDQ�

VXIILFLHQW�WR�PHHW�DYHUDJH�GHPDQGV��EXW�ZHW�ZHDWKHU�IORZV�FDQ�H[FHHG�V\VWHP�FDSDFLW\��$V�D�

UHVXOW� */:$� RSHUDWHV� FHUWDLQ� FRPELQHG� VHZHU� RYHUIORZ� IDFLOLWLHV� WR� PDQDJH� WKHVH� HYHQWV��

*/:$�LV�LQ�PDWHULDO�FRPSOLDQFH�ZLWK�LWV�GLVFKDUJH�UHTXLUHPHQWV��DOWKRXJK�*/:$�LV�D�SDUW\�WR�

DQ�DGPLQLVWUDWLYH�RUGHU�GDWLQJ�EDFN� WR����� UHTXLULQJ� FHUWDLQ� FRUUHFWLYH�PHDVXUHV� UHODWLQJ� WR�

ELRVROLGV�KDQGOLQJ���

3RSXODWLRQ�DQG�FXVWRPHU�JURZWK� IRU�ERWK�V\VWHPV�KDYH�H[SHULHQFHG�PRGHVW�DQQXDO�GHFOLQHV�

IRU�D�QXPEHU�RI�\HDUV��'HWURLW
V�SRSXODWLRQ�LQ�SDUWLFXODU�KDV�H[SHULHQFHG�FRQWLQXRXV�GHFOLQH��EXW�

VXEXUEDQ�DUHDV�KDYH�SLFNHG�XS�PRVW�RI� WKH�PLJUDWLRQ��:HDOWK� OHYHOV� LQ� WKH�FLW\�DUH� ORZ��OHVV�

WKDQ�����RI�WKH�8�6��DYHUDJH��ZKLOH�SRYHUW\�������DQG�XQHPSOR\PHQW�OHYHOV�������DV�RI�-XQH�
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������DUH�KLJK�� DOWKRXJK� ILJXUHV� IRU� WKH�PHWURSROLWDQ�DUHD�RYHUDOO��ZKLFK� LQFOXGHV� WKH� FLW\� DV�

ZHOO�DV�WKH�VXEXUEDQ�FXVWRPHUV��DUH�JHQHUDOO\�LQ�OLQH�ZLWK�VWDWH�DQG�QDWLRQDO�DYHUDJHV�

)LQDQFLDO�6XPPDU\�² 6HZHU�6\VWHP
�������$XGLWHG�<HDUV�(QGHG�-XQH����

3URMHFWHG

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%DODQFH 6KHHW

8QUHVWULFWHG�&DVK�DQG�,QYHVWPHQWV ������ ������� ������� ������� ������� ² ² ² ² ² ²

2WKHU�8QUHVWULFWHG�&XUUHQW�$VVHWV ������� ������� ������� ������� ������ ² ² ² ² ² ²
$YDLODEOH�5HVWULFWHG�&DVK�DQG�
,QYHVWPHQWV ² ² ² ����� ����� ² ² ² ² ² ²
&XUUHQW�/LDELOLWLHV�3D\DEOH�IURP�
8QUHVWULFWHG�$VVHWV ��������� ��������� ��������� ��������� ��������� ² ² ² ² ² ²

1HW�:RUNLQJ�&DSLWDO ����� ������� ������� ������� ������� ² ² ² ² ² ²

² ² ² ² ² ²

1HW�)L[HG�$VVHWV ��������� ��������� ��������� ��������� ��������� ² ² ² ² ² ²

1HW�/RQJ�7HUP�'HEW�2XWVWDQGLQJ ��������� ��������� ��������� ��������� ��������� ² ² ² ² ² ²

2SHUDWLQJ�6WDWHPHQW

2SHUDWLQJ�5HYHQXHV ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
1RQ�2SHUDWLQJ�5HYHQXHV�$YDLODEOH�
IRU�'HEW�6HUYLFH ����� ������� ����� ����� ������� ����� ����� ����� ����� ����� �����

&RQQHFWLRQ�)HHV ² ² ² ����� ² ² ² ² ² ² ²
7RWDO�5HYHQXHV�$YDLODEOH�IRU�'HEW�
6HUYLFH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
2SHUDWLQJ�([SHQGLWXUHV��([FOXGLQJ�
'HSUHFLDWLRQ� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

'HSUHFLDWLRQ ������� ������� ������� ������� �������

)LWFK�&DOFXODWHG�2SHUDWLQJ�,QFRPH ������ ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

1HW�5HYHQXHV�$YDLODEOH�IRU�'HEW�
6HUYLFH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

6HQLRU�/LHQ�$QQXDO�'HEW�6HUYLFH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

$OO�,Q�$QQXDO�'HEW�6HUYLFH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

5HTXLUHG�7UDQVIHUVD ����� ����� ������ ������ ������ ������ ������ ������ ������ ������ ������

)LQDQFLDO�6WDWLVWLFV

6HQLRU�/LHQ�'HEW�6HUYLFH�&RYHUDJH��[� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$OO�,Q�'HEW�6HUYLFH�&RYHUDJH��[� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

&RYHUDJH�RI�)XOO�2EOLJDWLRQV��[���D� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

'D\V�&DVK�RQ�+DQG �� ��� ��� ��� ��� ² ² ² ² ² ²

'D\V�:RUNLQJ�&DSLWDO � ��� ��� ��� ��� ² ² ² ² ² ²

'HEW���1HW�3ODQW���� ��� ��� ��� ��� ��� ² ² ² ² ² ²
'HEW���)XQGV�$YDLODEOH�IRU�'HEW�
6HUYLFH��[� ���� ���� ���� ���� ���� ² ² ² ² ² ²

2XWVWDQGLQJ�/�7�'HEW�3HU�&DSLWD���� ����� ����� ����� ����� ����� ² ² ² ² ² ²

)UHH�&DVK���'HSUHFLDWLRQ���� ���� �� �� �� �� ² ² ² ² ² ²
D,QFOXGHV�QRQ�RSHUDWLQJ�SHQVLRQ�FRVWV��SURIHVVLRQDO�VHUYLFH�IHHV��DVVLVWDQFH�IXQG�WUDQVIHUV��DQG�OHDVH�SD\PHQWV��':6'�'HWURLW�:DWHU�DQG�6HZHUDJH�'HSDUWPHQW��0,���
*/:$�*UHDW�/DNHV�:DWHU�$XWKRULW\��0,���1RWHV��)LWFK�KDV�UHFODVVLILHG�FHUWDLQ�ILQDQFLDO�VWDWHPHQW�LWHPV�IRU�DQDO\WLFDO�SXUSRVHV��)LVFDOV�����±�����UHIOHFWV�':6'�
ILQDQFLDOV��)LVFDOV�����������UHIOHFW�*/:$�RQO\�ZLWK�UHJDUGV�WR�
%DODQFH�6KHHW
�LWHPV�DQG�ERWK�*/:$�':6'�ZLWK�UHJDUGV�WR�
2SHUDWLQJ�6WDWHPHQW
�LWHPV��
6RXUFH��*/:$��':6'�DQG�)LWFK�
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)LQDQFLDO�6XPPDU\�² :DWHU�6\VWHP
�������)LVFDO�<HDUV�(QGLQJ�-XQH����

3URMHFWHG

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%DODQFH�6KHHW

8QUHVWULFWHG�&DVK�DQG�,QYHVWPHQWV ������ ������� ������ ������� ������� ² ² ² ² ² ²

2WKHU�8QUHVWULFWHG�&XUUHQW�$VVHWV ������� ������� ������� ������� ������ ² ² ² ² ² ²
$YDLODEOH�5HVWULFWHG�&DVK�DQG�
,QYHVWPHQWV ² ² ² ����� ����� ² ² ² ² ² ²

&XUUHQW�/LDELOLWLHV�3D\DEOH�IURP�
8QUHVWULFWHG�$VVHWV ��������� ��������� ��������� ��������� ��������� ² ² ² ² ² ²

1HW�:RUNLQJ�&DSLWDO ������ ������ ������ ������� ������� ² ² ² ² ² ²

² ² ² ² ² ²

1HW�)L[HG�$VVHWV ��������� ��������� ��������� ��������� ��������� ² ² ² ² ² ²

1HW�/RQJ�7HUP�'HEW�2XWVWDQGLQJ ��������� ��������� ��������� ��������� ��������� ² ² ² ² ² ²

2SHUDWLQJ�6WDWHPHQW

2SHUDWLQJ�5HYHQXHV ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
1RQ�2SHUDWLQJ�5HYHQXHV�$YDLODEOH�
IRU�'HEW�6HUYLFH ����� ����� ������ ��� ����� ����� ����� ����� ����� ����� �����
7RWDO�5HYHQXHV�$YDLODEOH�IRU�'HEW�
6HUYLFH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

2SHUDWLQJ�([SHQGLWXUHV��([FOXGLQJ�
'HSUHFLDWLRQ� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

'HSUHFLDWLRQ ������ ������ ������� ������� �������

)LWFK�&DOFXODWHG�2SHUDWLQJ�,QFRPH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

1HW�5HYHQXHV�$YDLODEOH�IRU�'HEW�
6HUYLFH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

6HQLRU�/LHQ�$QQXDO�'HEW�6HUYLFH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

$OO�,Q�$QQXDO�'HEW�6HUYLFH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

5HTXLUHG�7UDQVIHUVD ����� ����� ������ ������ ������ ������ ������ ������ ������ ������ ������

)LQDQFLDO�6WDWLVWLFV

6HQLRU�/LHQ�'HEW�6HUYLFH�&RYHUDJH��[� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$OO�,Q�'HEW�6HUYLFH�&RYHUDJH��[� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

&RYHUDJH�RI�)XOO�2EOLJDWLRQV��[�D ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

'D\V�&DVK�RQ�+DQG ��� ��� ��� ��� ��� ² ² ² ² ² ²

'D\V�:RUNLQJ�&DSLWDO ��� ��� ��� ��� ��� ² ² ² ² ² ²

'HEW���1HW�3ODQW���� ��� ��� ��� ��� ��� ² ² ² ² ² ²
'HEW���)XQGV�$YDLODEOH�IRU�'HEW�
6HUYLFH��[� ���� ���� ���� ���� ���� ² ² ² ² ² ²

2XWVWDQGLQJ�/�7�'HEW�3HU�&DSLWD���� ��� ��� ��� ��� ��� ² ² ² ² ² ²

)UHH�&DVK���'HSUHFLDWLRQ���� �� �� �� �� �� ² ² ² ² ² ²
D,QFOXGHV�QRQ�RSHUDWLQJ�SHQVLRQ�FRVWV��SURIHVVLRQDO�VHUYLFH�IHHV��DVVLVWDQFH�IXQG�WUDQVIHUV��DQG�OHDVH�SD\PHQWV��':6'�'HWURLW�:DWHU�DQG�6HZHUDJH�'HSDUWPHQW��0,���
*/:$�*UHDW�/DNHV�:DWHU�$XWKRULW\��0,���1RWHV��)LWFK�KDV�UHFODVVLILHG�FHUWDLQ�ILQDQFLDO�VWDWHPHQW�LWHPV�IRU�DQDO\WLFDO�SXUSRVHV��)LVFDOV�����������UHIOHFWV�':6'�
ILQDQFLDOV��)LVFDOV�����������UHIOHFW�*/:$�RQO\�ZLWK�UHJDUGV�WR�
%DODQFH�6KHHW
�LWHPV�DQG�ERWK�*/:$�':6'�ZLWK�UHJDUGV�WR�
2SHUDWLQJ�6WDWHPHQW
�LWHPV��
6RXUFH��*/:$��':6'�DQG�)LWFK�



3XEOLF�)LQDQFH

*UHDW�/DNHV�:DWHU�$XWKRULW\��0LFKLJDQ �

6HSWHPEHU���������
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&RS\ULJKW��������E\�)LWFK�5DWLQJV��,QF���)LWFK�5DWLQJV�/WG��DQG�LWV�VXEVLGLDULHV�����:KLWHKDOO�6WUHHW��1<��1<��������7HOHSKRQH��
��������������������������������)D[������������������5HSURGXFWLRQ�RU�UHWUDQVPLVVLRQ�LQ�ZKROH�RU�LQ�SDUW�LV�SURKLELWHG�H[FHSW�
E\� SHUPLVVLRQ�� $OO� ULJKWV� UHVHUYHG�� ,Q� LVVXLQJ� DQG� PDLQWDLQLQJ� LWV� UDWLQJV� DQG� LQ� PDNLQJ� RWKHU� UHSRUWV� �LQFOXGLQJ� IRUHFDVW�
LQIRUPDWLRQ���)LWFK�UHOLHV�RQ�IDFWXDO�LQIRUPDWLRQ�LW�UHFHLYHV�IURP�LVVXHUV�DQG�XQGHUZULWHUV�DQG�IURP�RWKHU�VRXUFHV�)LWFK�EHOLHYHV�WR�
EH�FUHGLEOH��)LWFK�FRQGXFWV�D�UHDVRQDEOH�LQYHVWLJDWLRQ�RI�WKH�IDFWXDO�LQIRUPDWLRQ�UHOLHG�XSRQ�E\�LW�LQ�DFFRUGDQFH�ZLWK�LWV�UDWLQJV�
PHWKRGRORJ\��DQG�REWDLQV�UHDVRQDEOH�YHULILFDWLRQ�RI�WKDW�LQIRUPDWLRQ�IURP�LQGHSHQGHQW�VRXUFHV��WR�WKH�H[WHQW�VXFK�VRXUFHV�DUH
DYDLODEOH�IRU�D�JLYHQ�VHFXULW\�RU�LQ�D�JLYHQ�MXULVGLFWLRQ��7KH�PDQQHU�RI�)LWFK¶V�IDFWXDO�LQYHVWLJDWLRQ�DQG�WKH�VFRSH�RI�WKH�WKLUG�SDUW\�
YHULILFDWLRQ�LW�REWDLQV�ZLOO�YDU\�GHSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�UDWHG�VHFXULW\�DQG�LWV�LVVXHU��WKH�UHTXLUHPHQWV�DQG�SUDFWLFHV�LQ�WKH�
MXULVGLFWLRQ�LQ�ZKLFK�WKH�UDWHG�VHFXULW\�LV�RIIHUHG�DQG�VROG�DQG�RU�WKH�LVVXHU�LV�ORFDWHG��WKH�DYDLODELOLW\�DQG�QDWXUH�RI�UHOHYDQW�SXEOLF�
LQIRUPDWLRQ��DFFHVV�WR�WKH�PDQDJHPHQW�RI�WKH�LVVXHU�DQG�LWV�DGYLVHUV��WKH�DYDLODELOLW\�RI�SUH�H[LVWLQJ�WKLUG�SDUW\�YHULILFDWLRQV�VXFK�
DV�DXGLW� UHSRUWV��DJUHHG�XSRQ�SURFHGXUHV�OHWWHUV��DSSUDLVDOV��DFWXDULDO� UHSRUWV��HQJLQHHULQJ�UHSRUWV�� OHJDO�RSLQLRQV�DQG�RWKHU�
UHSRUWV�SURYLGHG�E\�WKLUG�SDUWLHV��WKH�DYDLODELOLW\�RI�LQGHSHQGHQW�DQG�FRPSHWHQW�WKLUG�SDUW\�YHULILFDWLRQ�VRXUFHV�ZLWK�UHVSHFW�WR�WKH�
SDUWLFXODU�VHFXULW\�RU�LQ�WKH�SDUWLFXODU�MXULVGLFWLRQ�RI�WKH�LVVXHU��DQG�D�YDULHW\�RI�RWKHU�IDFWRUV��8VHUV�RI�)LWFK¶V�UDWLQJV DQG�UHSRUWV�
VKRXOG� XQGHUVWDQG� WKDW� QHLWKHU� DQ� HQKDQFHG� IDFWXDO� LQYHVWLJDWLRQ� QRU� DQ\� WKLUG�SDUW\� YHULILFDWLRQ� FDQ� HQVXUH� WKDW� DOO� RI� WKH�
LQIRUPDWLRQ�)LWFK�UHOLHV�RQ�LQ�FRQQHFWLRQ�ZLWK�D�UDWLQJ�RU�D�UHSRUW�ZLOO�EH�DFFXUDWH�DQG�FRPSOHWH��8OWLPDWHO\��WKH�LVVXHU�DQG LWV�
DGYLVHUV�DUH�UHVSRQVLEOH�IRU�WKH�DFFXUDF\�RI�WKH�LQIRUPDWLRQ�WKH\�SURYLGH�WR�)LWFK�DQG�WR�WKH�PDUNHW�LQ�RIIHULQJ�GRFXPHQWV�DQG�
RWKHU�UHSRUWV��,Q�LVVXLQJ�LWV�UDWLQJV�DQG�LWV�UHSRUWV��)LWFK�PXVW�UHO\�RQ�WKH�ZRUN�RI�H[SHUWV��LQFOXGLQJ�LQGHSHQGHQW�DXGLWRUV ZLWK�
UHVSHFW�WR�ILQDQFLDO�VWDWHPHQWV�DQG�DWWRUQH\V�ZLWK�UHVSHFW�WR�OHJDO�DQG�WD[�PDWWHUV��)XUWKHU��UDWLQJV�DQG�IRUHFDVWV�RI�ILQDQFLDO�DQG�
RWKHU� LQIRUPDWLRQ�DUH� LQKHUHQWO\� IRUZDUG�ORRNLQJ�DQG�HPERG\�DVVXPSWLRQV�DQG�SUHGLFWLRQV�DERXW� IXWXUH�HYHQWV� WKDW�E\� WKHLU�
QDWXUH�FDQQRW�EH�YHULILHG�DV�IDFWV��$V�D�UHVXOW��GHVSLWH�DQ\�YHULILFDWLRQ�RI�FXUUHQW�IDFWV��UDWLQJV�DQG IRUHFDVWV�FDQ�EH�DIIHFWHG�E\�
IXWXUH�HYHQWV�RU�FRQGLWLRQV�WKDW�ZHUH�QRW�DQWLFLSDWHG�DW�WKH�WLPH�D�UDWLQJ�RU�IRUHFDVW�ZDV�LVVXHG�RU�DIILUPHG�
7KH�LQIRUPDWLRQ�LQ�WKLV�UHSRUW�LV�SURYLGHG�³DV�LV �́ZLWKRXW�DQ\�UHSUHVHQWDWLRQ�RU�ZDUUDQW\�RI�DQ\�NLQG��DQG�)LWFK�GRHV�QRW�UHSUHVHQW�
RU�ZDUUDQW�WKDW�WKH�UHSRUW�RU�DQ\�RI�LWV�FRQWHQWV�ZLOO�PHHW�DQ\�RI�WKH�UHTXLUHPHQWV�RI�D�UHFLSLHQW�RI�WKH�UHSRUW��$�)LWFK�UDWLQJ�LV�DQ�
RSLQLRQ�DV�WR�WKH�FUHGLWZRUWKLQHVV�RI�D�VHFXULW\��7KLV�RSLQLRQ�DQG�UHSRUWV�PDGH�E\�)LWFK�DUH�EDVHG�RQ�HVWDEOLVKHG�FULWHULD�DQG�
PHWKRGRORJLHV�WKDW�)LWFK�LV�FRQWLQXRXVO\�HYDOXDWLQJ�DQG�XSGDWLQJ��7KHUHIRUH��UDWLQJV�DQG�UHSRUWV�DUH�WKH�FROOHFWLYH�ZRUN�SURGXFW�
RI�)LWFK�DQG�QR�LQGLYLGXDO��RU�JURXS�RI�LQGLYLGXDOV��LV�VROHO\�UHVSRQVLEOH�IRU�D�UDWLQJ�RU�D�UHSRUW��7KH UDWLQJ�GRHV�QRW�DGGUHVV�WKH�
ULVN�RI�ORVV�GXH�WR�ULVNV�RWKHU�WKDQ�FUHGLW�ULVN��XQOHVV�VXFK�ULVN�LV�VSHFLILFDOO\�PHQWLRQHG��)LWFK�LV�QRW�HQJDJHG�LQ�WKH�RIIHU�RU�VDOH�RI�
DQ\�VHFXULW\��$OO�)LWFK�UHSRUWV�KDYH�VKDUHG�DXWKRUVKLS��,QGLYLGXDOV�LGHQWLILHG�LQ�D�)LWFK�UHSRUW�ZHUH�LQYROYHG�LQ��EXW�DUH�QRW�VROHO\�
UHVSRQVLEOH�IRU��WKH�RSLQLRQV�VWDWHG�WKHUHLQ��7KH�LQGLYLGXDOV�DUH�QDPHG�IRU�FRQWDFW�SXUSRVHV�RQO\��$�UHSRUW�SURYLGLQJ�D�)LWFK
UDWLQJ�LV�QHLWKHU�D�SURVSHFWXV�QRU�D�VXEVWLWXWH�IRU�WKH�LQIRUPDWLRQ�DVVHPEOHG��YHULILHG�DQG�SUHVHQWHG�WR�LQYHVWRUV�E\�WKH�LVVXHU�
DQG�LWV�DJHQWV�LQ�FRQQHFWLRQ�ZLWK�WKH�VDOH�RI�WKH�VHFXULWLHV��5DWLQJV�PD\�EH�FKDQJHG�RU�ZLWKGUDZQ�DW�DQ\�WLPH�IRU�DQ\�UHDVRQ�LQ�
WKH�VROH�GLVFUHWLRQ�RI�)LWFK��)LWFK�GRHV�QRW�SURYLGH�LQYHVWPHQW�DGYLFH�RI�DQ\�VRUW� 5DWLQJV�DUH�QRW�D�UHFRPPHQGDWLRQ�WR�EX\��VHOO��
RU�KROG�DQ\�VHFXULW\��5DWLQJV�GR�QRW�FRPPHQW�RQ�WKH�DGHTXDF\�RI�PDUNHW�SULFH��WKH�VXLWDELOLW\�RI�DQ\�VHFXULW\�IRU�D�SDUWLFXODU�
LQYHVWRU��RU�WKH�WD[�H[HPSW�QDWXUH�RU�WD[DELOLW\�RI�SD\PHQWV�PDGH�LQ�UHVSHFW�WR�DQ\�VHFXULW\��)LWFK�UHFHLYHV�IHHV�IURP�LVVXHUV��
LQVXUHUV�� JXDUDQWRUV�� RWKHU� REOLJRUV�� DQG� XQGHUZULWHUV� IRU� UDWLQJ� VHFXULWLHV�� 6XFK� IHHV� JHQHUDOO\� YDU\� IURP� 86������� WR�
86����������RU�WKH�DSSOLFDEOH�FXUUHQF\�HTXLYDOHQW��SHU�LVVXH��,Q�FHUWDLQ�FDVHV��)LWFK�ZLOO�UDWH�DOO�RU�D�QXPEHU�RI�LVVXHV�LVVXHG�E\�
D�SDUWLFXODU�LVVXHU��RU�LQVXUHG�RU�JXDUDQWHHG�E\�D�SDUWLFXODU�LQVXUHU�RU�JXDUDQWRU��IRU�D�VLQJOH�DQQXDO�IHH��6XFK�IHHV�DUH�H[SHFWHG�
WR�YDU\�IURP�86��������WR�86������������RU�WKH�DSSOLFDEOH�FXUUHQF\�HTXLYDOHQW���7KH�DVVLJQPHQW��SXEOLFDWLRQ��RU�GLVVHPLQDWLRQ�
RI�D�UDWLQJ�E\�)LWFK�VKDOO�QRW�FRQVWLWXWH�D�FRQVHQW�E\�)LWFK�WR�XVH�LWV�QDPH�DV�DQ�H[SHUW� LQ�FRQQHFWLRQ�ZLWK�DQ\�UHJLVWUDWLRQ
VWDWHPHQW�ILOHG�XQGHU�WKH�8QLWHG�6WDWHV�VHFXULWLHV�ODZV��WKH�)LQDQFLDO�6HUYLFHV�DQG�0DUNHWV�$FW�RI������RI�WKH�8QLWHG�.LQJGRP��
RU�WKH�VHFXULWLHV�ODZV�RI�DQ\�SDUWLFXODU�MXULVGLFWLRQ��'XH�WR�WKH�UHODWLYH�HIILFLHQF\�RI�HOHFWURQLF�SXEOLVKLQJ�DQG�GLVWULEXWLRQ��)LWFK�
UHVHDUFK�PD\�EH�DYDLODEOH�WR�HOHFWURQLF�VXEVFULEHUV�XS�WR�WKUHH�GD\V�HDUOLHU�WKDQ�WR�SULQW�VXEVFULEHUV�
)RU�$XVWUDOLD��1HZ�=HDODQG��7DLZDQ�DQG�6RXWK�.RUHD�RQO\��)LWFK�$XVWUDOLD�3W\�/WG�KROGV�DQ�$XVWUDOLDQ�ILQDQFLDO�VHUYLFHV�OLFHQVH�
�$)6� OLFHQVH�QR�� ��������ZKLFK�DXWKRUL]HV� LW� WR� SURYLGH� FUHGLW� UDWLQJV� WR�ZKROHVDOH� FOLHQWV�RQO\��&UHGLW� UDWLQJV� LQIRUPDWLRQ�
SXEOLVKHG�E\�)LWFK�LV�QRW�LQWHQGHG�WR�EH�XVHG�E\�SHUVRQV�ZKR�DUH�UHWDLO�FOLHQWV�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�&RUSRUDWLRQV�$FW������

7KH� UDWLQJV� DERYH�ZHUH� VROLFLWHG� DQG�DVVLJQHG�RU�PDLQWDLQHG�DW� WKH� UHTXHVW� RI� WKH� UDWHG�

HQWLW\�LVVXHU�RU�D�UHODWHG�WKLUG�SDUW\��$Q\�H[FHSWLRQV�IROORZ�EHORZ�


