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,QWURGXFWLRQ

�� 7KH�SXEOLF�KHDOWK�FULVLV�FDXVHG�E\�&RYLG����KDV�KDG�D�VLJQLILFDQW�DQG SURIRXQG�
HIIHFW�RQ�HYHU\�DVSHFW�RI�6FRWWLVK�VRFLHW\� $W�WKH�KHDUW�RI�WKLV�DUH�WKH�SHUVRQDO�
WUDJHGLHV�RI�WKH�WKRXVDQGV�RI�SHRSOH�ZKR�KDYH�GLHG RU�ORVW�ORYHG�RQHV�

�� 7KH�SDQGHPLF�KDV�KDG�ZLGH�FRQVHTXHQFHV�IRU�SXEOLF�KHDOWK�LQ�6FRWODQG��
LQFOXGLQJ WKH�LPSDFW�RQ�ERWK�SK\VLFDO�DQG�PHQWDO�ZHOOEHLQJ� )RU�PDQ\��WKLV PHDQV�
GHDOLQJ�ZLWK�LQFUHDVHG�ILQDQFLDO XQFHUWDLQW\�DORQJVLGH�KHDOWK�FRQFHUQV��3XEOLF�
VHUYLFHV�KDYH�EHHQ�GUDVWLFDOO\�DIIHFWHG��UHTXLULQJ�LPPHGLDWH�FKDQJHV�WR�WKH�ZD\�
WKDW�VHUYLFHV�DUH�SURYLGHG�WR�SHRSOH�LQ�6FRWODQG� )RU�WKH�HFRQRP\� WKH�ORFNGRZQ�
KDV�GLVUXSWHG�EXVLQHVVHV DQG�KRXVHKROG�LQFRPHV� OHDGLQJ�WR�DQ�HFRQRPLF�
GRZQWXUQ�RI�D�VFDOH�QRW�VHHQ�LQ�UHFHQW�WLPHV�

�� 7KH�LPSDFW�RQ�WKH�SXEOLF�ILQDQFHV�LV XQSUHFHGHQWHG��7KH�FULVLV KDV�UHTXLUHG�WKH�
6FRWWLVK�DQG�8.�JRYHUQPHQWV WR�UHVSRQG�TXLFNO\��SURYLGLQJ�VXEVWDQWLDO�DGGLWLRQDO�
IXQGLQJ�IRU�SXEOLF�VHUYLFHV DQG�VXSSRUW�IRU�LQGLYLGXDOV��EXVLQHVVHV�DQG�WKH�
HFRQRP\�

�� 7KH�SDQGHPLF�LV�QRW�RYHU��DQG�LW�LV�XQFOHDU�KRZ�WKH�LPSDFW�RI�WKH�YLUXV�ZLOO�
GHYHORS�RYHU�WLPH��,W�LV�OLNHO\�WKDW�IXUWKHU�ILQDQFLDO�PHDVXUHV�ZLOO�EH�QHHGHG�DQG�WKDW�
WKH�HIIHFWV�RQ�LQGLYLGXDOV��SXEOLF�VHUYLFHV�DQG�WKH�HFRQRP\�ZLOO�ODVW�PDQ\�\HDUV�LQWR�
WKH�IXWXUH�

�� )RU�WKH�6FRWWLVK�*RYHUQPHQW�WKH�FKDOOHQJHV�RI�PDQDJLQJ�SXEOLF�ILQDQFHV�ZLWKLQ�
WKLV�HQYLURQPHQW DUH�VLJQLILFDQW�DQG�YDULHG� 7KH�OHYHOV�RI�VSHQGLQJ�UHTXLUHG�WR�PHHW�
IXWXUH�GHPDQGV�IRU�VHUYLFHV DQG�QHFHVVDU\�JRYHUQPHQW�LQWHUYHQWLRQV LV�XQFOHDU��DV�
DUH WKH OHYHOV�RI�IXQGLQJ�DQG�UHYHQXHV�DYDLODEOH�WR�VXSSRUW�LW�

�� 7KH�IDVW�FKDQJLQJ�QDWXUH�RI�JRYHUQPHQW�VSHQGLQJ�DQG�IXQGLQJ�UHODWHG�WR�WKH�
SDQGHPLF�PDNHV�NHHSLQJ�WUDFN�RI�KRZ�PRQH\�LV�EHLQJ�VSHQW D�FRPSOH[�DQG�
GLIILFXOW�WDVN� $ORQJVLGH�WKLV��WKH�ILQDQFLDO�DQG�SHUIRUPDQFH�ULVNV�WKDW�WKH�6FRWWLVK�
*RYHUQPHQW�PXVW�PDQDJH�DUH�DOVR GHYHORSLQJ�TXLFNO\�

�� 7KLV�EULHILQJ EULQJV�WRJHWKHU�RXU�DQDO\VLV RI�WKH�ODWHVW�SRVLWLRQ�RI KRZ�SXEOLF�
PRQH\�LV�EHLQJ�VSHQW DQG�IXQGHG LQ�6FRWODQG��EHIRUH�FRQVLGHULQJ�WKH�NH\ ILQDQFLDO�
DQG�SHUIRUPDQFH�ULVNV�IDFLQJ�WKH�6FRWWLVK�*RYHUQPHQW��,W KDV�WKUHH�VHFWLRQV�

x 3DUW���KLJKOLJKWV�WKH�ILVFDO�UHVSRQVH�WR�&RYLG����WR�WKH�HQG�RI�-XO\�������
VHWWLQJ�RXW�WKH�WD[�DQG�VSHQGLQJ�FRPPLWPHQWV�PDGH�E\�WKH�6FRWWLVK�
*RYHUQPHQW�DQG�KRZ�WKHVH�KDYH�EHHQ�IXQGHG��DV�ZHOO�DV�VXPPDULVLQJ�WKH�
8.�*RYHUQPHQW�SROLFLHV�WKDW�DSSO\�LQ�6FRWODQG�

x 3DUW���VHWV RXW�WKH HPHUJLQJ�ILQDQFLDO�DQG�SHUIRUPDQFH ULVNV�WKDW�WKH�
6FRWWLVK�*RYHUQPHQW�LV�IDFLQJ DV�D�UHVXOW�RI�&RYLG����DQG�LWV�HFRQRPLF�
FRQVHTXHQFHV�

x 3DUW�� FRQVLGHUV�ZKDW�WKLV�PHDQV�IRU $XGLW�6FRWODQG¶V ZRUN LQ�SURYLGLQJ�
DVVXUDQFH�DQG�DLGLQJ�VFUXWLQ\ RI�WKH�6FRWWLVK�*RYHUQPHQW¶V�UHVSRQVH GXULQJ�
WKH�FXUUHQW�FULVLV�

�� 3XEOLF�DXGLW�KDV�D�NH\�UROH�LQ�SURYLGLQJ�VFUXWLQ\�RI�KRZ�ZHOO�SXEOLF�PRQH\�LV�
EHLQJ�VSHQW�WR�VXSSRUW�SHRSOH�LQ�6FRWODQG��$XGLW�6FRWODQG�ZLOO�FRQWLQXH�WR�DXGLW�
SXEOLF�ILQDQFHV�DQG�WKH�SHUIRUPDQFH�RI�VHUYLFHV�WKURXJKRXW�WKH�SDQGHPLF��0RUH�
LQIRUPDWLRQ�LV�SURYLGHG�LQ &RYLG���� +RZ�SXEOLF�DXGLW�LQ�6FRWODQG�LV�UHVSRQGLQJ�
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3DUW���
7KH�ILVFDO�UHVSRQVH WR�GDWH

7KH�LPSDFW�RQ 6FRWWLVK SXEOLF�ILQDQFHV�LV XQSUHFHGHQWHG

�� 7KH�&RYLG����SDQGHPLF�KDV�EHHQ�WKH�ELJJHVW�ILVFDO�DQG�SROLF\�FKDOOHQJH�IDFLQJ�
WKH�6FRWWLVK�*RYHUQPHQW�RYHU�WKH�SDVW�WZR�GHFDGHV�RI�GHYROXWLRQ��([SHFWHG
GHYROYHG�SXEOLF�VSHQGLQJ�KDV�LQFUHDVHG E\�DURXQG��� SHU�FHQW VLQFH�WKH���������
6FRWWLVK�EXGJHW�ZDV�ILUVW�DJUHHG�LQ�)HEUXDU\������DQG LV VXEMHFW�WR�VLJQLILFDQW DQG�
FRQWLQXLQJ�UHYLVLRQ�� %HIRUH�WKH�SDQGHPLF�KLW��WKH�EXGJHW�KDG�IDFHG�XQXVXDO�
XQFHUWDLQW\�ZLWK WKH�8.�EXGJHW�EHLQJ GHOD\HG�GXH�WR�WKH�JHQHUDO�HOHFWLRQ� DQG�
UHPDLQV VXEMHFW�WR�XQSUHFHGHQWHG XQFHUWDLQW\��YRODWLOLW\�DQG�FRPSOH[LW\ �([KLELW����

([KLELW��
)LVFDO�HYHQWV�DQG�&RYLG����WLPHOLQH
7KH�6FRWWLVK�DQG�8.�JRYHUQPHQWV KDYH KDG�WR�UHVSRQG�TXLFNO\�WR�WKH�HPHUJLQJ�SDQGHPLF�

6RXUFH��$XGLW�6FRWODQG�DQDO\VLV

��� 7KH�VSHHG DW�ZKLFK ILQDQFLDO�FKDQJHV�KDYH�KDG�WR�EH�PDGH�GXH�WR�&RYLG����LV�
KLJKOLJKWHG�E\�WKH�IDFW�WKDW�WKH�6FRWWLVK�EXGJHW��DQQRXQFHG���)HEUXDU\��LQFOXGHG�QR�
UHIHUHQFH�WR�WKH�SDQGHPLF��7KH�8.�EXGJHW� RQ����0DUFK� LQFOXGHG�VSHQGLQJ�RI�
��� ELOOLRQ�WR�WDFNOH &RYLG����� 6LJQLILFDQW�DGGLWLRQDO�VSHQGLQJ�ZDV�DQQRXQFHG ODWHU�
LQ�0DUFK�RQFH WKH�8.�HQWHUHG ORFNGRZQ��LQFOXGLQJ WKH�&RURQDYLUXV�-RE�5HWHQWLRQ�
DQG�6HOI�(PSOR\PHQW�,QFRPH�6XSSRUW�6FKHPHV��IRUHFDVW�WR�FRVW ��� ELOOLRQ�WKLV�

� %DUQHWW�FRQVHTXHQWLDOV�UHODWHG�WR�&RYLG����DV�VKDUH�RI�RULJLQDO�FRQVROLGDWHG�EXGJHW�IRU�
��������
� &KDQFHOORU�GHOLYHUV�%XGJHW������± SUHVV�UHOHDVH��+0�7UHDVXU\�����0DUFK�
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\HDU�� 7KH 6FRWWLVK�*RYHUQPHQW�DQQRXQFHG�VSHQGLQJ�RI�RYHU������ELOOLRQ�LQ�0DUFK��
LQFOXGLQJ������ELOOLRQ�RI�EXVLQHVV�VXSSRUW�DQG������PLOOLRQ�IRU�VXSSRUWLQJ�
FRPPXQLWLHV�

��� 6LQFH�WKHQ��ERWK�WKH�8.�DQG�6FRWWLVK�JRYHUQPHQWV�KDYH�PDGH�RYHU�����
VSHQGLQJ�DQG�WD[�DQQRXQFHPHQWV�WR�UHVSRQG�WR�DQG�PDQDJH�WKH�FKDQJLQJ�SLFWXUH��
7KH 6FRWWLVK�*RYHUQPHQW�LQWURGXFHG�D�6XPPHU�%XGJHW�5HYLVLRQ RQ����0D\�
DGGLQJ DQ�H[WUD��� ELOOLRQ�WR�WKH�6FRWWLVK�EXGJHW DW�WKDW�SRLQW��7KH�8.�
*RYHUQPHQW¶V�VXPPHU�HFRQRPLF�XSGDWH RQ���-XO\�DQQRXQFHG�VSHQGLQJ�RI�
��� ELOOLRQ WR�VXSSRUW�HFRQRPLF�UHFRYHU\�DFURVV�WKH�8.��

5HVSRQGLQJ�WR�WKH�SDQGHPLF�FRPHV�ZKHQ�WKH�6FRWWLVK�EXGJHW�LV�DOUHDG\�
LQFUHDVLQJO\�FRPSOH[��YRODWLOH�DQG�XQFHUWDLQ�
��� $V�D�UHVXOW�RI�WKH�QHZ�WD[��VRFLDO�VHFXULW\�DQG�ERUURZLQJ SRZHUV�GHYROYHG�WR�
6FRWODQG LQ�UHFHQW�\HDUV��WKH�6FRWWLVK�*RYHUQPHQW�QRZ�KDV�PRUH�FKRLFH�RYHU�WD[�
DQG�VSHQGLQJ� :KLOH�WKLV�FUHDWHV�RSSRUWXQLWLHV�IRU�WKH�6FRWWLVK�*RYHUQPHQW��LW�
PHDQV�WKH 6FRWWLVK�EXGJHW�KDV�EHFRPH�LQFUHDVLQJO\�FRPSOH[��DQG�VXEMHFW�WR�PRUH�
YRODWLOLW\�DQG�XQFHUWDLQW\��

��� $W�WKH�VWDUW�RI��������� QHDUO\����SHU�FHQW RI�WKH�6FRWWLVK�EXGJHW�ZDV IXQGHG�E\�
WKH�EORFN�JUDQW IURP�WKH�8.�*RYHUQPHQW��GULYHQ�E\ 8.�ILVFDO�SROLF\ DQG�VSHQGLQJ�
GHFLVLRQV��7KH�6FRWWLVK�EXGJHW�LV�DOVR�OLQNHG�WR�6FRWODQG¶V�HFRQRPLF�SHUIRUPDQFH�
UHODWLYH�WR�WKH�UHVW�RI�WKH�8.��7KLV�DIIHFWV�WD[�UHYHQXHV�IURP�WKH�GHYROYHG�WD[HV�
DQG�WKH�FRUUHVSRQGLQJ %ORFN�*UDQW�$GMXVWPHQWV��%*$V��ZKLFK�UHIOHFW�WKH�
SHUIRUPDQFH�RI WKH HTXLYDOHQW 8.�WD[HV� :H�H[SODLQ�WKLV SURFHVV LQ�3DUW���RI�
6FRWODQG¶V�QHZ�ILQDQFLDO�SRZHUV� 2SHUDWLRQ�RI�WKH�)LVFDO�)UDPHZRUN���������

��� 7KH�6FRWWLVK�*RYHUQPHQW�LV�UHTXLUHG�WR�PDLQWDLQ D�EDODQFHG�EXGJHW��PDWFKLQJ�
LWV�VSHQGLQJ�WR�DYDLODEOH�IXQGLQJ�HDFK�\HDU��7KLV�FDQ�EH�FKDOOHQJLQJ�EHFDXVH�
IXQGLQJ FDQ�IOXFWXDWH VLJQLILFDQWO\�ZLWKLQ WKH�\HDU�

x 7KH�WRWDO�JUDQW�IURP�WKH�8.�*RYHUQPHQW��WKH�EORFN�JUDQW��LQFUHDVHV�RU�
GHFUHDVHV�WKURXJK�WKH�%DUQHWW�IRUPXOD��EDVHG�RQ�8.�GHSDUWPHQW�VSHQGLQJ�
DQQRXQFHPHQWV��7KH�WRWDO�%DUQHWW�FRQVHTXHQWLDOV�IRU�DQ\�\HDU�DUH�XVXDOO\�
QRW�FRQILUPHG�XQWLO�ODWH�LQ�WKH�\HDU�

x 5HYHQXHV�IRU�WKH�IXOO\�GHYROYHG�WD[HV��/DQG�DQG�%XLOGLQJV 7UDQVDFWLRQ�7D[�
>/%77@ DQG�6FRWWLVK�/DQGILOO�7D[��LPSDFW�RQ�WKH�EXGJHW�LQ�UHDO�WLPH��DV�GRHV�
VSHQGLQJ�RQ�GHPDQG�OHG�VRFLDO VHFXULW\�EHQHILWV� %*$V IRU�WKH�GHYROYHG�
WD[HV�DQG�VRFLDO�VHFXULW\�DUH�DOVR�XSGDWHG�LQ�\HDU��

x 5HYHQXHV�DUH�IL[HG�IRU�WKH�\HDU�ZKHQ�LW�FRPHV�WR WKH�ODUJHVW�RI�WKH�GHYROYHG�
WD[HV��6FRWWLVK�LQFRPH�WD[ �6,7���7KH�IRUHFDVWV�IRU�6,7�DQG�LWV�FRUUHVSRQGLQJ�
%*$�DUH�ORFNHG�LQ�IRU�WKH�FRXUVH�RI�WKH�\HDU��DQG�D�UHFRQFLOLDWLRQ�EHWZHHQ�
WKH�IRUHFDVW�DQG�RXWWXUQ�DSSOLHV�WR�WKH�EXGJHW�WKUHH�\HDUV ODWHU RQFH�WD[�
UHFHLSWV�DUH�NQRZQ�

��� ,Q����������PDLQWDLQLQJ D EDODQFHG�EXGJHW�ZLOO�EH�PRUH�GLIILFXOW WKDQ�LQ�
SUHYLRXV�\HDUV�EHFDXVH�RI LQFUHDVHG�YRODWLOLW\�LQ�VRPH�WD[�UHYHQXHV DQG�IXQGLQJ�
DQG�VLJQLILFDQWO\�LQFUHDVHG GHPDQGV�RQ�6FRWWLVK�*RYHUQPHQW�VSHQGLQJ GXH�WR WKH�
&RYLG����SDQGHPLF�

7KH 6FRWWLVK�*RYHUQPHQW�KDV DQQRXQFHG�RYHU �� VSHQGLQJ�DQG�
WD[�PHDVXUHV�WR�WDFNOH�WKH�SDQGHPLF��ZKLFK�WRWDO ���� ELOOLRQ

��� %HWZHHQ����0DUFK DQG����-XO\� WKH�6FRWWLVK�*RYHUQPHQW�KDV�DQQRXQFHG�RYHU�
���VSHQGLQJ�DQG�WD[�PHDVXUHV�WR�KHOS�VXSSRUW�EXVLQHVV��SXEOLF�VHUYLFHV�DQG�
LQGLYLGXDOV�GXULQJ�WKH�SDQGHPLF��$�VXPPDU\�RI�DOO 6FRWWLVK�*RYHUQPHQW�

� &RURQDYLUXV�SROLF\�PRQLWRULQJ�GDWDEDVH��2%5�����-XO\������
� 3ROLF\�SDSHU��$�3ODQ�IRU�-REV�������8.�*RYHUQPHQW����-XO\������
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DQQRXQFHPHQWV�PDGH DV�DW ���-XO\ LV�SURYLGHG�LQ�([KLELW����ZLWK�PRUH�GHWDLOV�LQ�
WKH�$SSHQGL[��7KHVH�DQQRXQFHPHQWV�LQFOXGH�

x JUDQWV�WR�EXVLQHVVHV�DQG�FKDULWLHV��IRU�H[DPSOH� WKH�6PDOO�%XVLQHVV�6XSSRUW�
*UDQW�

x DGGLWLRQDO�UHVRXUFH�VSHQGLQJ�WR�VXSSRUW�SXEOLF�ERGLHV¶�GD\�WR�GD\�VHUYLFHV

x FDSLWDO�VSHQGLQJ �VXFK�DV�GLJLWLVDWLRQ�DQG�FRQVWUXFWLRQ�SURMHFWV�

x ORDQV��IRU�H[DPSOH��IRU�IDUPHUV��KRXVHEXLOGHUV�DQG�SULYDWH�ODQGORUGV�

x WD[�FXWV�DQG�UHOLHIV��VXFK�DV�EXVLQHVV�UDWHV�UHOLHI�DQG�WHPSRUDULO\�UDLVLQJ�WKH�
]HUR�UDWH WKUHVKROG�IRU�/%77��

([KLELW��
6FRWWLVK�*RYHUQPHQW�VSHQGLQJ�DQQRXQFHPHQWV�DV�DW ���-XO\�����

6SHQGLQJ�DQQRXQFHPHQWV �P

%XVLQHVV�VXSSRUW

x �������ELOOLRQ�IRU�WKH���������6PDOO�%XVLQHVV�6XSSRUW�*UDQW�DQG�WKH���������5HWDLO�
+RVSLWDOLW\�DQG�/HLVXUH�6XSSRUW�*UDQWV

x �����PLOOLRQ�WR�FRYHU�WKH�FRVW�RI�EXVLQHVV�UDWHV�UHOLHI

x ���� PLOOLRQ�IRU��� RWKHU�JUDQW�DQG�ORDQ�VFKHPHV IRU�D�UDQJH�RI�EXVLQHVVHV�LQFOXGLQJ VPDOO�
DQG�PHGLXP�VL]HG�HQWHUSULVHV��60(V���FUHDWLYH��WRXULVP�DQG�KRVSLWDOLW\�EXVLQHVVHV��IDUPHUV��
KRXVHEXLOGHUV��SULYDWH�ODQGORUGV� RLO��JDV�DQG�HQHUJ\�EXVLQHVVHV��WKH�ILVKLQJ�LQGXVWU\�DQG�]RRV��

x �����PLOOLRQ�µ5HWXUQ�WR ZRUN¶ SDFNDJH�WR�VXSSRUW�FRQVWUXFWLRQ��ORZ�FDUERQ�SURMHFWV��
GLJLWLVDWLRQ�DQG�EXVLQHVV�VXSSRUW�

x ��� PLOOLRQ�IRU�WKH�WRXULVP�DQG�FXOWXUDO�VHFWRUV LQFOXGLQJ�KRWHOV�DQG�VHOI�FDWHULQJ�
EXVLQHVVHV��FXOWXUDO�DQG�VSRUWLQJ�HYHQWV�DQG�YHQXHV DQG�PXVHXPV�

x �����PLOOLRQ�IRU�WKH�WKLUG�VHFWRU LQFOXGLQJ FKDULWLHV��YROXQWDU\�RUJDQLVDWLRQV��FRPPXQLW\�
FRQWUROOHG�KRXVLQJ�DVVRFLDWLRQV�DQG�VRFLDO�HQWHUSULVHV�WKDW DUH�VXSSRUWLQJ ORFDO�UHVSRQVHV��

�����

3XEOLF�6HUYLFHV

+HDOWK�DQG�VRFLDO�FDUH

x $V�RI����-XQH� WKH�6FRWWLVK�*RYHUQPHQW�KDG�FRPPLWWHG�WR�GLUHFWO\�SDVVLQJ�RQ������PLOOLRQ�
%DUQHWW�FRQVHTXHQWLDOV�IRU�KHDOWK DQG�VRFLDO�FDUH��2Q����0D\�WKH�6FRWWLVK�6XPPHU�%XGJHW�
5HYLVLRQ�RXWOLQHG KRZ������PLOOLRQ�RI�WKLV�ZRXOG�EH�DOORFDWHG�

/RFDO�DXWKRULWLHV

x $V�RI����-XQH��3DUOLDPHQW�KDG�DSSURYHG������PLOOLRQ�DGGLWLRQDO�IXQGLQJ�IRU�/RFDO�*RYHUQPHQW�
DQG�FRPPXQLWLHV��7KLV�LQFOXGHG FULVLV�JUDQWV��IXQGLQJ IUHH�VFKRRO�PHDOV�DQG�FRXQFLO�WD[�
UHGXFWLRQ�VFKHPHV��DV�ZHOO�DV�IXQGLQJ�WR�VXSSRUW�WKH�UHWXUQ�WR�VFKRRO��

2WKHU�VXSSRUW IRU�SXEOLF�VHUYLFHV�LQFOXGHV IXQGLQJ�IRU WUDQVSRUW RSHUDWRUV��KRPHEX\HUV��
XQLYHUVLW\�UHVHDUFK�DQG�HPSOR\PHQW�VXSSRUW�

�����

2WKHU�VXSSRUW�IRU�LQGLYLGXDOV

x ,Q�DGGLWLRQ�WR�WKH�VXSSRUW�IRU�YXOQHUDEOH�LQGLYLGXDOV�SURYLGHG�WKURXJK�ORFDO�JRYHUQPHQW�DQG�
WKLUG�VHFWRU�JUDQWV��VSHFLILF�6FRWWLVK�*RYHUQPHQW�VXSSRUW�SDFNDJHV�IRU�LQGLYLGXDOV�LQFOXGH�WKH�
8QSDLG�&DUHUV�$OORZDQFH�VXSSOHPHQW��KDUGVKLS�SD\PHQWV�IRU�VWXGHQWV�DQG�GLVFUHWLRQDU\�
KRXVLQJ�SD\PHQWV�IRU�WHQDQWV�

��

7RWDO �����

6RXUFH��$XGLW�6FRWODQG�XVLQJ�6FRWWLVK�*RYHUQPHQW�IXQGLQJ�DQQRXQFHPHQWV� 6XPPHU�%XGJHW�5HYLVLRQ��6FRWWLVK�*RYHUQPHQW��
�� 0D\ ����� /RFDO�*RYHUQPHQW�)LQDQFH�&LUFXODU 1R�������������-XQH������ DQG�LQIRUPDWLRQ�SURYLGHG�E\�WKH�6FRWWLVK�*RYHUQPHQW
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7KH�6FRWWLVK�*RYHUQPHQW�FXUUHQWO\�H[SHFWV WR�VSHQG�DURXQG������ELOOLRQ�RQ�
&RYLG����UHODWHG�PHDVXUHV�LQ��������
��� 7KH�6FRWWLVK�*RYHUQPHQW�H[SHFWV WKDW�DGGLWLRQDO�VSHQGLQJ�RQ�&RYLG����UHODWHG�
PHDVXUHV�ZLOO�EH�DW�OHDVW������ELOOLRQ LQ����������7KH�H[SHFWHG�VSHQGLQJ�LQ�\HDU LV�
GLIIHUHQW�WR�WKH�WRWDO�FRVW�RI�WKH�DQQRXQFHPHQWV�LQ�([KLELW����SDJH�� EHFDXVH�

x VSHQGLQJ DJDLQVW�VRPH�DQQRXQFHPHQWV�GHSHQG�RQ GHPDQG��DQ\
XQGHUVSHQGV�FDQ�EH�XVHG�IRU�RWKHU�SXUSRVHV��)RU H[DPSOH��ORZHU�WKDQ�
H[SHFWHG�WDNH�XS�IRU�VRPH�EXVLQHVV�JUDQWV KDV�PHDQW�WKDW DURXQG�
��� PLOOLRQ�FDQ�EH UHDOORFDWHG�WR�RWKHU�VXSSRUW�IXQGV��7KLV�LQFOXGHV�D�
��� PLOOLRQ�IXQG�IRU�SHUIRUPLQJ�DUWV�YHQXHV��

x VRPH�DQQRXQFHPHQWV�ZLOO�EH�VSHQW�RYHU�PRUH�WKDQ�RQH�\HDU��)RU�H[DPSOH��
WKH������PLOOLRQ�IXQG�IRU�VFKRRO�DWWDLQPHQW�LV�GXH�WR�EH�VSHQW�RYHU���������
DQG����������DQG�WKH�HQHUJ\�WUDQVLWLRQ�IXQG�LV�GXH�WR�EH�VSHQW�RYHU�WKH�QH[W�
ILYH�\HDUV��ZLWK�MXVW�RYHU�KDOI�RI�WKH�����PLOOLRQ�IXQG�FRPPLWWHG�IRU���������

��� 7KH�6FRWWLVK�*RYHUQPHQW�LV�UHTXLUHG�WR�PDQDJH�VSHQGLQJ�DJDLQVW�D�EDODQFHG�
EXGJHW��7KH�6XPPHU�%XGJHW�5HYLVLRQ�LV�WKH�ODWHVW�EDODQFHG�EXGJHW�DSSURYHG�E\�
WKH�6FRWWLVK�3DUOLDPHQW�������ELOOLRQ�RI�WKH������ELOOLRQ�H[SHFWHG�DGGLWLRQDO�LQ�\HDU�
VSHQGLQJ�LV�VHW�RXW�LQ�WKH�6XPPHU�%XGJHW�5HYLVLRQ��

��� 7KH�6FRWWLVK�*RYHUQPHQW�ZLOO�SURGXFH�DQ�$XWXPQ�%XGJHW�5HYLVLRQ�ODWHU�LQ�WKH�
\HDU�ZKLFK�ZLOO�LQFRUSRUDWH�FKDQJHV�VLQFH�WKH�6XPPHU�%XGJHW�5HYLVLRQ LQ�D�
UHYLVHG�EDODQFHG�EXGJHW�IRU�DSSURYDO��&XUUHQWO\��WKH�6FRWWLVK�*RYHUQPHQW�H[SHFWV
VSHQGLQJ�IRU DQQRXQFHPHQWV�PDGH�VLQFH�WKH�6XPPHU�%XGJHW�5HYLVLRQ WR EH
���� PLOOLRQ�RI�GD\�WR�GD\�VSHQGLQJ�DQG������PLOOLRQ�RI FDSLWDO�VSHQGLQJ LQ�
�������� 7KHVH�DPRXQWV�ZLOO�FRQWLQXH�WR�EH�UHYLHZHG�DV�WKH�$XWXPQ�%XGJHW�
5HYLVLRQ�LV�SUHSDUHG�

��� 7KH�6FRWWLVK�*RYHUQPHQW�KDV�VKDUHG�DYDLODEOH�LQIRUPDWLRQ�ZLWK�XV DERXW�KRZ�
PXFK�RI�WKH�&RYLG����VSHQGLQJ�DQQRXQFHG�LQ�WKH 6XPPHU�%XGJHW�5HYLVLRQ KDV
DOUHDG\�EHHQ�FRPPLWWHG DV�DW�WKH�HQG�RI�-XO\ ± WKDW�LV�SDLG�RXW�RU�WUDQVIHUUHG�WR�
RWKHU�SXEOLF�ERGLHV��7KLV�LQGLFDWHV�WKDW�RI�UHYLVHG�WRWDO�VSHQGLQJ RI�������ELOOLRQ
QRZ�H[SHFWHG�LQ�UHODWLRQ�WR�WKHVH�PHDVXUHV��������ELOOLRQ�����SHU FHQW��KDV�EHHQ�
FRPPLWWHG WR�GDWH �([KLELW��� SDJH ���

� /LIHOLQH�VXSSRUW�IRU�3HUIRUPLQJ�$UWV�9HQXHV��6FRWWLVK�*RYHUQPHQW����-XO\ �����
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([KLELW��
$FWXDO�6FRWWLVK�*RYHUQPHQW�VSHQG�WR�GDWH�DJDLQVW�DQQRXQFHPHQWV�LQFRUSRUDWHG LQ�
WKH�6XPPHU�%XGJHW�5HYLVLRQ ± VQDSVKRW�DW�HQG�RI�-XO\
6FRWWLVK�*RYHUQPHQW�GDWD�VXJJHVWV�PRVW�RI�WKH�IXQGLQJ�LQ�WKH�6XPPHU�%XGJHW�5HYLVLRQ�KDV�EHHQ�VSHQW�

1RWH� %DVHG�RQ�LQIRUPDWLRQ SURYLGHG�E\�WKH�6FRWWLVK�*RYHUQPHQW�RQ����-XO\������ 6SHQGLQJ�KHUH�LQFOXGHV�VSHQGLQJ�FRPPLWWHG�WR�
SURJUDPPHV��DQG�VSHQGLQJ�WUDQVIHUUHG�WR�RWKHU�SXEOLF�VHFWRU�ERGLHV��)RU�H[DPSOH��WKH�����PLOOLRQ�VSHQGLQJ�IRU�DFDGHPLF�UHVHDUFK�KDV�
EHHQ�SDVVHG�IURP WKH�6FRWWLVK *RYHUQPHQW�WR�WKH�6FRWWLVK�)XQGLQJ�&RXQFLO�IRU�RQZDUG�WUDQVPLVVLRQ�WR�WKH�VHFWRU�

6RXUFH��$XGLW�6FRWODQG�DQDO\VLV�EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�E\�6FRWWLVK�*RYHUQPHQW

��� $V�DW�WKH�HQG�RI�-XO\��FRPSUHKHQVLYH�LQIRUPDWLRQ�RQ�WKH�DPRXQWV�SDLG�RXW�WR�
WKLUG�SDUWLHV�E\�SXEOLF�ERGLHV�ZDV�QRW�DYDLODEOH�WR�XV��,Q�VRPH�NH\�DUHDV�WKH�
FXUUHQW�OHYHOV�RI�DFWXDO�VSHQGLQJ�UHSRUWHG�LQFOXGH��

x �������JUDQWV�YDOXLQJ�RYHU������PLOOLRQ��RXW�RI�QHDUO\������ELOOLRQ��KDYH�EHHQ�
DZDUGHG�WKURXJK WZR�%XVLQHVV�*UDQW�6FKHPHV�

x ���� PLOOLRQ RI�JUDQWV�KDYH�EHHQ�GLVWULEXWHG�WKURXJK�WKH IXQGV�IRU WKH�3LYRWDO�
(QWHUSULVHV�5HVLOLHQFH�)XQG��WKH�&UHDWLYH��7RXULVP DQG�+RVSLWDOLW\�
(QWHUSULVHV DQG�+DUGVKLS�)XQG�DQG�WKH�1HZO\ 6HOI�HPSOR\HG +DUGVKLS�
)XQG�� 2ULJLQDOO\�ZRUWK������PLOOLRQ�DW�WKH�WLPH�RI�WKH�6XPPHU�%XGJHW�
5HYLVLRQ��WKLV�KDV�VLQFH�LQFUHDVHG�WR������PLOOLRQ�

x DOO������PLOOLRQ�RI�WKH�+HDOWK�DQG�6RFLDO�&DUH�VSHQGLQJ�LQFOXGHG�LQ�WKH�
6XPPHU�%XGJHW�5HYLVLRQ KDV�QRZ�EHHQ�FRPPLWWHG�

$GGLWLRQDO�VSHQGLQJ�KDV�EHHQ IXQGHG�IRU�WKH�PRVW�SDUW�E\�%DUQHWW�
FRQVHTXHQWLDOV

7KH�6FRWWLVK�*RYHUQPHQW�KDV�VSHQW %DUQHWW�FRQVHTXHQWLDOV�EURDGO\�LQ�OLQH�
ZLWK�WKH�8.��WDUJHWLQJ�VRPH�DVSHFWV�WR�PHHW�VSHFLILF�QHHGV�LQ�6FRWODQG
��� 0RVW�RI WKH�6FRWWLVK�*RYHUQPHQW¶V�VSHQGLQJ�DQG�WD[�PHDVXUHV LQ�UHVSRQVH�WR�
&RYLG����KDYH EHHQ�IXQGHG�E\ %DUQHWW FRQVHTXHQWLDOV�IURP�WKH�8.�*RYHUQPHQW
�([KLELW����SDJH�����

� &RURQDYLUXV��&29,'������EXVLQHVV�VXSSRUW�IXQG�JUDQW�VWDWLVWLFV��6FRWWLVK�*RYHUQPHQW����$XJXVW �����
� /HWWHU�IURP�&DELQHW�6HFUHWDU\�IRU�WKH�(FRQRP\��)DLU�:RUN�DQG�&XOWXUH�WR�&RQYHQHU�RI
&RPPLWWHH�RQ�(FRQRP\��(QHUJ\�DQG�)DLU�:RUN����$XJXVW������



�� _

([KLELW��
7LPHOLQH�IRU�DGGLWLRQV�WR�WKH�6FRWWLVK�EORFN�JUDQW�LQ�UHVSRQVH�WR�&RYLG���

6RXUFH��$XGLW�6FRWODQG�DQDO\VLV

��� 7KH�6FRWWLVK�*RYHUQPHQW�GHFLGHV�KRZ�LW�VSHQGV %DUQHWW FRQVHTXHQWLDOV��2XU�
DQDO\VLV�VXJJHVWV�WKH�6FRWWLVK�*RYHUQPHQW¶V�VSHQGLQJ�DQQRXQFHPHQWV�EURDGO\�
UHIOHFW�WKRVH�PDGH�E\�WKH�8.�*RYHUQPHQW��)RU�H[DPSOH�������ELOOLRQ�RI�%DUQHWW
FRQVHTXHQWLDOV�IRU�EXVLQHVV�VXSSRUW�JUDQWV�KDYH�EHHQ�SDVVHG�GLUHFWO\�WR�IXQG�
EXVLQHVV�VXSSRUW�LQ�6FRWODQG DQG������PLOOLRQ�VR�IDU KDV EHHQ�SDVVHG�GLUHFWO\�WR�
KHDOWK�DQG�VRFLDO�FDUH�VHUYLFHV����

��� ,Q�WRWDO��WKH�8.�*RYHUQPHQW�KDV�FRPPLWWHG�DW�OHDVW������ELOOLRQ�DGGLWLRQDO�
IXQGLQJ�IRU�WKH�6FRWWLVK�*RYHUQPHQW�VLQFH�WKH�8.�6SULQJ�EXGJHW���7KHUH�DUH�RIWHQ
WLPLQJ�GLIIHUHQFHV EHWZHHQ�WKH�FRQILUPDWLRQ RI�8.�IXQGLQJ DQG�6FRWWLVK�VSHQGLQJ�
DQQRXQFHPHQWV��)RU�H[DPSOH� LQ�0D\����� WKH�6FRWWLVK�*RYHUQPHQW DQWLFLSDWHG�
���� PLOOLRQ RI�IXQGLQJ�LQ�WKH�6XPPHU�%XGJHW�5HYLVLRQ WKDW�KDG�QRW�\HW�EHHQ�
DGGHG�WR�WKH�EORFN�JUDQW� 7KH�8.�*RYHUQPHQW�WKHQ�FRQILUPHG�%DUQHWW�
FRQVHTXHQWLDOV�RI������� ELOOLRQ RQ���-XO\����� LQ�LWV�VXPPHU�HFRQRPLF�XSGDWH�

��� 6LQFH�WKHQ� WKH�8.�*RYHUQPHQW�KDV�FRQILUPHG�D�IXUWKHU �������ELOOLRQ RI
IXQGLQJ� 7KH�PDMRULW\�RI�WKLV LV�IXQGLQJ�IRU�KHDOWK�VHUYLFHV�EXW�DOVR�LQFOXGHV�DQ�
DGGLWLRQDO������PLOOLRQ�QRW�DWWDFKHG�WR�DQ\�VSHFLILF�VSHQGLQJ�DQQRXQFHPHQW��7KLV�
LV�WKH�ILUVW�WLPH�WKH�8.�*RYHUQPHQW�KDV�SURYLGHG�JXDUDQWHHV�RI�EORFN�JUDQW�OHYHOV�
LQ�DGYDQFH�RI�VSHQGLQJ�FRPPLWPHQWV�EHLQJ�PDGH��DQG�LW�LV�XQFOHDU�KRZ�WKLV�
JXDUDQWHH�ZLOO�DOLJQ�ZLWK�HYHQWXDO�%DUQHWW�FRQVHTXHQWLDOV��7KH�IXQGLQJ�SRVLWLRQ�ZLOO�
EH�XSGDWHG�ZKHQ�8.�6XSSOHPHQWDU\�(VWLPDWHV�DUH�FRQILUPHG�ODWHU�LQ����������

��� $W�WKH�WLPH�RI�SXEOLFDWLRQ��WKH�6FRWWLVK�*RYHUQPHQW�KDG�QRW�DQQRXQFHG�VSHFLILF�
VSHQGLQJ�SODQV�IRU�DOO�IXQGLQJ�UHFHQWO\�FRQILUPHG�E\�WKH�8.�*RYHUQPHQW��,Q PDQ\�
RI�WKH�DUHDV�FRQFHUQHG��VXFK�DV�VXSSO\�RI�3HUVRQDO�3URWHFWLYH�(TXLSPHQW�DQG�WKH�

� %XGJHW�5HYLVLRQ��6FRWWLVK�*RYHUQPHQW�����0D\������
� 2IILFLDO�UHSRUW��6FRWWLVK�3DUOLDPHQW�����-XQH������
�� 8.�*RYHUQPHQW�QHZV�����-XO\������
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7HVW�DQG�3URWHFW�SURJUDPPH��DFWLYLW\�LV�ZHOO�XQGHU ZD\��ZLWK�FRVWV�DOUHDG\�EHLQJ�
LQFXUUHG�E\�WKH�6FRWWLVK�*RYHUQPHQW� 7KH�6FRWWLVK�*RYHUQPHQW
V�VSHQGLQJ�
SRVLWLRQ�ZLOO�EH�VHW�RXW�LQ�WKH�$XWXPQ�DQG�6SULQJ�%XGJHW�5HYLVLRQV�ODWHU�LQ�WKH�\HDU�

��� 7KH�6FRWWLVK�*RYHUQPHQW�KDV�WDNHQ�D�GLIIHUHQW�DSSURDFK�WR�WKH�8.�
*RYHUQPHQW�IRU�VRPH�RI�LWV�GHWDLOHG�PHDVXUHV� LQFOXGLQJ�

x ,Q�DGGLWLRQ�WR�8.�ZLGH EXVLQHVV�UDWHV�UHOLHI�DQG�WKH������ELOORQ�IRU�EXVLQHVV�
VXSSRUW�JUDQWV��WKH�6FRWWLVK�*RYHUQPHQW¶V����� PLOOLRQ�EXVLQHVV�VXSSRUW�
IXQG�SURYLGHV�VXSSRUW�IRU�60(V��FUHDWLYH��WRXULVP�DQG�PLFUR�KRVSLWDOLW\�
FRPSDQLHV�DV�ZHOO�DV�QHZO\�VHOI�HPSOR\HG�SHRSOH���

x 7KH�6FRWWLVK�*RYHUQPHQW¶V�SDFNDJH�RI�VXSSRUW�IRU�WKH�ILVKLQJ�LQGXVWU\ LV
������PLOOLRQ� FRPSDUHG�WR 8.�*RYHUQPHQW�IXQGLQJ RI�����PLOOLRQ EDVHG�RQ�
LWV�RZQ�VXSSRUW�PHDVXUHV���

x WKH�8.�*RYHUQPHQW WHPSRUDULO\ UDLVHG�WKH�WKUHVKROG�IRU�6WDPS�'XW\�WR�
����������WKH�6FRWWLVK�*RYHUQPHQW�WHPSRUDULO\�UDLVHG�WKH�]HUR�UDWH
WKUHVKROG�IRU�/DQG�DQG�%XLOGLQJV�7UDQVDFWLRQ�7D[�WR ���������DQG�DGGHG�
����PLOOLRQ�WR�WKH�)LUVW�+RPH�)XQG���

6RPH�SODQQHG�VSHQGLQJ�KDV�EHHQ�UHSULRULWLVHG�WR�VXSSRUW�&RYLG����
SURJUDPPHV�
��� ,Q�DGGLWLRQ�WR�XVLQJ�%DUQHWW�FRQVHTXHQWLDOV WR�IXQG�LWV�VSHQGLQJ�FRPPLWPHQWV��
WKH�6FRWWLVK�*RYHUQPHQW�KDV�LGHQWLILHG�D�WRWDO�RI������PLOOLRQ�IURP�WKH���������
EXGJHW�WKDW�FRXOG�EH�UHGHSOR\HG�IRU�&RYLG����UHODWHG�VSHQGLQJ��� 2I�WKLV��
���� PLOOLRQ�ZDV�FRQILUPHG LQ�WKH�6XPPHU�%XGJHW�5HYLVLRQ��LQFOXGLQJ�

x 5HSXUSRVLQJ IXQGLQJ� �����PLOOLRQ�RI�SDVVHQJHU�VXEVLGLHV IRU�EXV��UDLO�DQG�
IHUU\�RSHUDWRUV�UHSXUSRVHG�WR�FRYHU�RSHUDWRUV¶�UHYHQXH�ORVVHV�GXH�WR�
UHGXFHG�VHUYLFHV DQG�SDVVHQJHU�QXPEHUV�LQ ORFNGRZQ�

x 7UDQVIHUULQJ�IXQGLQJ� 'XH�WR�DQWLFLSDWHG�UHGXFHG�GHPDQG�IRU�HQHUJ\�
HIILFLHQF\�SURMHFWV�������PLOOLRQ RI�)LQDQFLDO�7UDQVDFWLRQV IXQGLQJ IRU�
GRPHVWLF�HQHUJ\�HIILFLHQF\�ORDQV ZDV�WUDQVIHUUHG WR�IXQG�HPHUJHQF\ ORDQV�
IRU�KRXVHEXLOGHUV�������PLOOLRQ��DQG�SULYDWH�VHFWRU�ODQGORUGV�����PLOOLRQ��

x 'HOD\HG VSHQGLQJ� )ROORZLQJ�D�UH�SODQQLQJ�H[HUFLVH �UHVXOWLQJ�LQ�D GHOD\�WR
WKH�LQWURGXFWLRQ�RI�SODQQHG�FKDQJHV�WR�VRPH GLVDELOLW\�DVVLVWDQFH�EHQHILWV���
����PLOOLRQ IRU WKH�6RFLDO�6HFXULW\�3URJUDPPH��PDLQO\�IRU�VWDIILQJ�FRVWV� ZDV�
UHGHSOR\HG�WR�SURYLGH�DGGLWLRQDO�IXQGLQJ�IRU�WKH�8QSDLG�&DUHUV�$OORZDQFH�
VXSSOHPHQW DQG�WKH�6FRWWLVK�:HOIDUH )XQG���

��� )ROORZLQJ WKH�6XPPHU�%XGJHW�5HYLVLRQ��WKH�&DELQHW�6HFUHWDU\�IRU�)LQDQFH�
LGHQWLILHG �����PLOOLRQ�IURP�WKH���������EXGJHW�WKDW�FRXOG�EH�UHGHSOR\HG IRU�
&RYLG����VXSSRUW��LQFOXGLQJ������PLOOLRQ�RI�FDSLWDO�DQG�ILQDQFLDO�WUDQVDFWLRQV���

7R GDWH� �����PLOOLRQ�RI�FDSLWDO�DQG�ILQDQFLDO�WUDQVDFWLRQ�LQYHVWPHQW�KDV�EHHQ�
UHDOORFDWHG�WR�IXQG�WKH�µ5HWXUQ�WR�ZRUN¶ SDFNDJH �([KLELW����SDJH������

�� +HOS�IRU�EXVLQHVVHV��6FRWWLVK�*RYHUQPHQW�����0D\������
�� 6XSSRUW�IRU�6FRWWLVK�VHDIRRG�LQGXVWU\�ZRUWK�������PLOOLRQ��6FRWWLVK�*RYHUQPHQW�����$SULO�
�����
�� +HOS�IRU�KRPHEX\HUV�DQG�HPSOR\PHQW�VXSSRUW��6FRWWLVK�*RYHUQPHQW����-XO\������
�� /HWWHU�IURP�WKH�&DELQHW�6HFUHWDU\�IRU�)LQDQFH�WR�WKH�8.�&KLHI�6HFUHWDU\�WR�WKH�7UHDVXU\��
���-XQH������
�� %XGJHW�5HYLVLRQ��6FRWWLVK�*RYHUQPHQW�����0D\������
�� /HWWHU�IURP�WKH�&DELQHW�6HFUHWDU\�IRU�)LQDQFH�WR�WKH�8.�&KLHI�6HFUHWDU\�WR�WKH�7UHDVXU\��
���-XQH������
�� 2IILFLDO�UHSRUW��6FRWWLVK�3DUOLDPHQW�����-XQH������
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7KH�6FRWODQG�5HVHUYH�KDV�EHHQ�XVHG�WR�VXSSRUW�WKH�6FRWWLVK�*RYHUQPHQW¶V�
UHVSRQVH EXW�UHPDLQLQJ�EXGJHW�IOH[LELOLW\�LV�OLPLWHG
��� 7KH�6FRWWLVK�*RYHUQPHQW�FDQ�XVH�WKH�6FRWODQG�5HVHUYH RU ERUURZ�WR�KHOS�
PDQDJH�WKH�EXGJHW� 7KH�)LVFDO�)UDPHZRUN�VHWV�RXW�WKH�UXOHV�DQG�OLPLWV�WKDW�DSSO\�
WR�WKH�ERUURZLQJ�DQG�UHVHUYHV�SRZHUV��$XGLW�6FRWODQG�KDV�SXEOLVKHG�EULHILQJ�
SDSHUV�LQ�WKH�SDVW�VHWWLQJ�RXW KRZ�WKH�)LVFDO�)UDPHZRUN�LV�RSHUDWLQJ���

��� %HIRUH�WKH�SDQGHPLF�KLW��WKH�6FRWWLVK�*RYHUQPHQW�KDG�SODQQHG�WR�XVH�LWV�
ERUURZLQJ�DQG�UHVHUYH�SRZHUV�WR�VXSSRUW�LWV VSHQGLQJ�LQ�WKH�������� EXGJHW
�([KLELW����

x 7KH���������EXGJHW�FRPPLWWHG�WR�GUDZLQJ�GRZQ������PLOOLRQ�IURP�WKH�
6FRWODQG�5HVHUYH�

x �����PLOOLRQ�RI�UHVRXUFH�ERUURZLQJ��DJDLQVW�D�OLPLW�RI������PLOOLRQ�DYDLODEOH��
KDV�EHHQ�XVHG�WR�DFFRXQW�IRU�IRUHFDVWLQJ�HUURU�UHODWLQJ�WR ������� 6FRWWLVK�
,QFRPH�7D[� 7KLV UHVRXUFH ERUURZLQJ�SRZHU�FDQ�RQO\�EH�XVHG�WR�FRYHU�
IRUHFDVW�HUURUV��

x 7KH�6FRWWLVK�*RYHUQPHQW�KDG FRPPLWWHG�DOO �����PLOOLRQ�RI�DYDLODEOH�FDSLWDO�
ERUURZLQJ�LQ�WKH�EXGJHW�

��� $Q\�DGGLWLRQDO�GUDZGRZQV�IURP�WKH�6FRWODQG�5HVHUYH�WR�PHHW�VSHQGLQJ�QHHGV�
LQ�\HDU�DUH�OLPLWHG�WR�����PLOOLRQ�IRU GD\�WR�GD\�VSHQGLQJ�DQG�����PLOOLRQ�WR�VXSSRUW�
FDSLWDO VSHQGLQJ������PLOOLRQ�RI�ERUURZLQJ�LV�DYDLODEOH�WR�PDQDJH�WKH�LPSDFW�RI�DQ\�
IXUWKHU�IRUHFDVWLQJ�HUURUV�LQ�\HDU��

([KLELW��
6FRWODQG�5HVHUYH XVH�DQG�ERUURZLQJ �����������PLOOLRQ
7KH�XVH�RI�UHVHUYHV�DQG�ERUURZLQJ�LQ�WKH���������EXGJHW�OLPLWV�ZKDW�LV�DYDLODEOH�WR�VSHQG�LQ�UHVSRQVH�WR�
&RYLG����

5HVRXUFH� &DSLWDO )LQDQFLDO�
7UDQVDFWLRQV

7RWDO�

7KH�6FRWODQG�5HVHUYH

5HVHUYHV�FORVLQJ�EDODQFH�������� ��� �� ��� ���

'UDZGRZQ ± VHW�RXW�LQ���������EXGJHW ��� � �� ���

'UDZGRZQ ± 6XPPHU�%XGJHW�5HYLVLRQ �� � � ��

7RWDO�GUDZGRZQ�������� ��� �� �� ���

3ODQQHG�FORVLQJ�EDODQFH�������� �� �� ��� ���

5HPDLQLQJ�GUDZGRZQ�DOORZHG�LQ�������� �� ��
 ���

%RUURZLQJ�SRZHUV �IRU�XVH RQO\�WR�FRYHU�IRUHFDVW�HUURU�IRU�GHYROYHG�WD[HV�DQG�VRFLDO�VHFXULW\�

%RUURZLQJ ± VHW�RXW�LQ���������EXGJHW ��� ��� ���

5HPDLQLQJ�ERUURZLQJ�DOORZHG�LQ ������� ��

 � ��

1RWHV��
�����PLOOLRQ�GUDZ�GRZQ�OLPLW�IRU�FDSLWDO�DSSOLHV�WR�ERWK�JHQHUDO�FDSLWDO�DQG�ILQDQFLDO�WUDQVDFWLRQV� 

����PLOOLRQ�UHVRXUFH�
ERUURZLQJ�DYDLODEOH WR�FRYHU�EXGJHW�UHGXFWLRQV�GXH�WR�IRUHFDVWLQJ�HUURUV��)XUWKHU�ERUURZLQJ�SRZHUV�DUH�DYDLODEOH IRU�XS�WR������PLOOLRQ�
LQ�WKH�FDVH�RI�D�6FRWWLVK�VSHFLILF�HFRQRPLF�VKRFN�DQG��RU�IRU�FDVK PDQDJHPHQW�

6RXUFH��6FRWWLVK�*RYHUQPHQW��$XGLW�6FRWODQG�DQDO\VLV

�� 6FRWODQG¶V�QHZ�ILQDQFLDO�SRZHUV��2SHUDWLRQ�RI�WKH�)LVFDO�)UDPHZRUN���������
$XGLW 6FRWODQG��2FWREHU������
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��� 7KH�6FRWWLVK�*RYHUQPHQW�KDV�UHTXHVWHG�DGGLWLRQDO�IOH[LELOLWLHV�WR�ERUURZLQJ�DQG�
UHVHUYHV�UXOHV�WR�KHOS�PDQDJH�WKH�SDQGHPLF��7R�GDWH��ZH�XQGHUVWDQG�WKDW�WKH�8.�
*RYHUQPHQW�KDV�QRW�IRUPDOO\�UHVSRQGHG�LQ�ZULWLQJ�WR�WKLV�UHTXHVW� EXW�WKH &KLHI�
6HFUHWDU\�WR�WKH�7UHDVXU\�KDV�VWDWHG�WKDW�WKH�IOH[LELOLWLHV�DUH�QRW QHHGHG��� ,I�WKH�
IOH[LELOLWLHV DV�UHTXHVWHG DUH�DJUHHG�DW�D�IXWXUH�SRLQW��LW FRXOG LQFUHDVH�WKH�RYHUDOO�
EXGJHW�LQ�������� E\�XS�WR �����PLOOLRQ��ZLWK�DQ�RYHUDOO�LQFUHDVH�LQ�UHYHQXH�
VSHQGLQJ��DQG�D�GHFUHDVH�LQ�FDSLWDO� $Q\�DGGLWLRQDO�DPRXQWV�ZRXOG�UHTXLUH�WR�EH�
UHSDLG�LQ�IXWXUH�\HDUV�

8.�*RYHUQPHQW�PHDVXUHV�LQ�UHVHUYHG�DUHDV�LQFOXGH�EXVLQHVV�
ORDQV�DQG�LQFRPH�VXSSRUW�DIIHFWLQJ�QHDUO\���������MREV�

��� ,Q�DGGLWLRQ�WR�WKH�6FRWWLVK�*RYHUQPHQW¶V�&RYLG����UHVSRQVH��WKHUH�DUH�DOVR�8.�
*RYHUQPHQW�IXQGHG�VFKHPHV�WKDW�DSSO\�WR�6FRWODQG�

x )RXU�VHSDUDWH�ORDQ�VFKHPHV�IRU�EXVLQHVVHV�WR�VXSSRUW�VPDOO� DQG�PHGLXP�
VL]HG�EXVLQHVVHV��ODUJH�EXVLQHVVHV��DQG�LQQRYDWLYH�FRPSDQLHV�

x 6WDWXWRU\�6LFN�3D\�5HEDWH�6FKHPH�

x &RYLG����&RUSRUDWH�)LQDQFLQJ�)DFLOLW\��%DQN�RI�(QJODQG�SXUFKDVLQJ�VKRUW�
WHUP�GHEW�IURP�ODUJH�FRPSDQLHV��

x 7KH�&RURQDYLUXV�-RE�5HWHQWLRQ��LQFOXGLQJ�WKH�MRE�UHWHQWLRQ�ERQXV��DQG�6HOI�
(PSOR\PHQW�,QFRPH�6XSSRUW�6FKHPHV�

x 7KH�.LFNVWDUW�6FKHPH�ZKLFK�FUHDWHV�ZRUN�SODFHPHQWV�IRU�WKRVH�DJHG�������
ZKR�DUH�UHFHLYLQJ�8QLYHUVDO�&UHGLW�

x 6FKHPHV�WR�VXSSRUW�ZRUN VHDUFK��VNLOOV�DQG�DSSUHQWLFHVKLSV�

x 5HGXFHG�9$7�IRU�KRVSLWDOLW\��DFFRPPRGDWLRQ�DQG�DWWUDFWLRQV�XQWLO�-DQXDU\�
�����DQG�WKH�(DW�2XW�WR�+HOS�2XW�VFKHPH�IRU�$XJXVW������

��� 6FRWWLVK�SHRSOH��SXEOLF�ERGLHV�DQG�RWKHU�RUJDQLVDWLRQV�KDYH�DOVR�UHFHLYHG�
VXSSRUW IURP� DQG�FDQ�DSSO\�WR� VHYHUDO�8.�ZLGH�VXSSRUW�PHFKDQLVPV��LQFOXGLQJ�
0LQLVWU\�RI�'HIHQFH VXSSRUWHG�WHVWLQJ�IDFLOLWLHV��8.�ZLGH�FKDULW\�IXQGV��8.�
5HVHDUFK�DQG�,QQRYDWLRQ�IXQGLQJ�DQG�ORDQV�IRU�XQLYHUVLWLHV�WKDW�ORVH�LQFRPH�IURP�
LQWHUQDWLRQDO�VWXGHQWV������ ,Q�DGGLWLRQ��VRPH�SURJUDPPHV�KDYH�EHHQ�SODQQHG RQ�D�
8.�ZLGH�EDVLV��LQFOXGLQJ�FRRUGLQDWLRQ�DURXQG�3HUVRQDO�3URWHFWLYH�(TXLSPHQW�
�33(����

��� $V�DW����-XQH�������WKH�8.�*RYHUQPHQW�KDV�UHSRUWHG�WRWDO�VSHQG�RQ�WKH�6HOI�
(PSOR\HG�,QFRPH�6XSSRUW�6FKHPH�LQ�6FRWODQG�DV������PLOOLRQ��VXSSRUWLQJ�
��������MREV��� DQG WKDW ��������6FRWWLVK�MREV�KDYH�EHHQ�VXSSRUWHG�WKURXJK�WKH�
-RE�5HWHQWLRQ�6FKHPH��� /RDQV�DQG�VXSSRUW ZRUWK�PRUH�WKDQ������ELOOLRQ�KDYH�
EHHQ�JLYHQ�WR�PRUH�WKDQ��������ILUPV�LQ�6FRWODQG�VLQFH�WKH�RXWEUHDN��� 7KH�8.�
*RYHUQPHQW�KDV�QRW�\HW�SXEOLVKHG�D�EUHDNGRZQ�RI�VSHQG�LQ�6FRWODQG�IRU�DQ\�RI�WKH�
RWKHU�VFKHPHV�

�� 6FRWODQG�µGRHV�QRW�QHHG�PRUH�ILVFDO�SRZHU¶��8.�*RYHUQPHQW�PLQLVWHU�LQVLVWV��7KH�
6FRWVPDQ����WK�-XO\������
�� &29,'�6XSSRUW�)RUFH��7KH�02'¶V�FRQWULEXWLRQ�WR�WKH�FRURQDYLUXV�UHVSRQVH��8.�
*RYHUQPHQW�����0DUFK������
�� *RYHUQPHQW�WR�SURWHFW�8.�UHVHDUFK�MREV�ZLWK�PDMRU�VXSSRUW�SDFNDJH��8.�*RYHUQPHQW��
�� -XQH������
�� 3UHVV�UHOHDVH��*RYHUQPHQW VHWV�RXW�SODQ�IRU�QDWLRQDO�HIIRUW�RQ�33(��8.�DQG�'HSDUWPHQW�
RI�+HDOWK�6RFLDO�&DUH�����$SULO������
�� 6HOI�(PSOR\PHQW�,QFRPH�6XSSRUW�6FKHPH��6(,66��2IILFLDO�6WDWLVWLFV��+05&�����-XO\������
�� &RURQDYLUXV�-RE�5HWHQWLRQ�6FKHPH�2IILFLDO�6WDWLVWLFV��+05&�����-XO\������
�� &RURQDYLUXV�VXSSRUW�PHDVXUHV�KHOS�HYHU\�UHJLRQ�DQG�QDWLRQ�LQ�WKH�8. ± SUHVV�UHOHDVH��
+0�7UHDVXU\����$XJXVW������
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6FRWWLVK�SXEOLF�ILQDQFHV�ZLOO�IDFH�FRQWLQXLQJ�DQG�VLJQLILFDQW�
FKDQJH�GXULQJ�WKH�UHPDLQGHU�RI���������DQG�EH\RQG

��� 7KH�FKDQJH�WR�WKH�8.�DQG�6FRWWLVK�EXGJHWV VR IDU�KDV�EHHQ�VLJQLILFDQW��)LVFDO�
HYHQWV�ODWHU�LQ ������� DUH�OLNHO\�WR�FKDQJH�WKH�EXGJHWV�IXUWKHU�DQG�ZLOO�UHIOHFW�ERWK�
JRYHUQPHQWV¶ RQJRLQJ�UHVSRQVH�WR�WKH�&RYLG����SDQGHPLF��

��� 7KH PDLQ�ILVFDO�HYHQWV�IRU�WKH�6FRWWLVK�*RYHUQPHQW�ZLOO�EH WKH�6FRWWLVK�$XWXPQ�
DQG�6SULQJ�%XGJHW�5HYLVLRQV� DQG�WKH�������� EXGJHW��7KH�6FRWWLVK�*RYHUQPHQW�
PHGLXP�WHUP�ILQDQFLDO�VWUDWHJ\��DQG�WKH�1+6�PHGLXP�WHUP�ILQDQFLDO�IUDPHZRUN��
DUH H[SHFWHG�WR EH�SXEOLVKHG�ODWHU�WKLV�\HDU�DQG�VKRXOG�VHW�WKH�6FRWWLVK�
*RYHUQPHQW¶V�DSSURDFK�WR�WKH�UHFRYHU\�IURP�&RYLG����LQ�WKH�PHGLXP�WHUP��
7KH 6FRWWLVK�*RYHUQPHQW�LV�DOVR�H[SHFWHG�WR�SXEOLVK�LWV 6FRWWLVK�&DSLWDO�6SHQGLQJ�
5HYLHZ�DQG�,QIUDVWUXFWXUH�,QYHVWPHQW�3ODQ�ODWHU�LQ�������

��� 7ZR�PDMRU�8.�*RYHUQPHQW�ILVFDO�DQQRXQFHPHQWV DUH�DQWLFLSDWHG�LQ�WKH�
DXWXPQ ZKLFK�ZLOO�DIIHFW�WKH�6FRWWLVK�EXGJHW�LQ���������DQG�VXEVHTXHQW�\HDUV�

x $Q DXWXPQ�EXGJHW LV�H[SHFWHG�WR LQFOXGH�WKH�FRQFOXVLRQV�RI�WKH�&KDQFHOORU¶V�
UHYLHZ�RI�WKH�8.�ILVFDO�IUDPHZRUN�DQG�D�QHZ�VHW�RI ILVFDO�UXOHV��)RUHFDVWV�
VXJJHVW�WKDW�WKH�8.�*RYHUQPHQW�LV�RQ�WUDFN�WR�PLVV DW�OHDVW�RQH�RI�LWV�
FXUUHQW�WKUHH�UXOHV LQ����������� $Q\�FKDQJHV�FRXOG�EH�VLJQLILFDQW�IRU�
6FRWODQG�

� LI�WKH�&KDQFHOORU�ORRVHQHG�WKH�FXUUHQW�UXOHV��WKLV�FRXOG�DOORZ�PRUH�
ERUURZLQJ�DQG�VSHQGLQJ��SRWHQWLDOO\�LQFUHDVLQJ WKH�6FRWWLVK�EORFN�JUDQW��
7KHUH�DUH�DOVR�6FRWWLVK�EXGJHW�LPSOLFDWLRQV�LI�WKH�8.�*RYHUQPHQW
UHGXFHV WD[�UDWHV�IRU�WD[HV�WKDW�DUH�GHYROYHG�LQ�6FRWODQG��VXFK�DV�
6FRWWLVK�,QFRPH�7D[�

� LI�WKH�&KDQFHOORU�UHGXFHV�ERUURZLQJ�DQG�VSHQGLQJ�WR�PHHW�FXUUHQW�RU�
WLJKWHU�UXOHV��WKLV�ZRXOG�SRWHQWLDOO\�UHGXFH�RU�UHVWULFW WKH�EORFN�JUDQW�

x $ FRPSUHKHQVLYH�VSHQGLQJ UHYLHZ�LV�H[SHFWHG�WR VHW�8.�*RYHUQPHQW�
GHSDUWPHQWV¶�UHVRXUFH�EXGJHWV�RXW�WR ���������FDSLWDO�EXGJHWV�XQWLO����������
DQG�GHYROYHG�DGPLQLVWUDWLRQV¶�EORFN�JUDQWV�IRU�WKH�VDPH�SHULRG� 7KH�
&KDQFHOORU�KDV�VDLG WKHUH�ZLOO�QHHG�EH�GLIILFXOW FKRLFHV�RYHU DUHDV�RI�
VSHQGLQJ�DQG�GHSDUWPHQWV�KDYH�EHHQ�DVNHG�WR�LGHQWLI\�RSSRUWXQLWLHV�WR�
UHSULRULWLVH�DQG�GHOLYHU�VDYLQJV� 7KLV�LQWURGXFHV�XQFHUWDLQW\�DURXQG�8.
VSHQGLQJ�SODQV DQG ZLOO�KDYH�LPSOLFDWLRQV�IRU�6FRWWLVK�EXGJHWV�WKURXJK�WKH�
EORFN�JUDQW��

��� 7KH�FXUUHQW VLWXDWLRQ UHPDLQV IDVW�PRYLQJ�DQG�YHU\�XQSUHGLFWDEOH��DQG�WKH�
WLPLQJV��FRQWHQW�DQG�QXPEHU�RI�ILVFDO�HYHQWV�FRXOG�FKDQJH��GHSHQGLQJ�RQ�WKH�
SURJUHVV�RI�WKH�SDQGHPLF�DQG�HFRQRPLF�SHUIRUPDQFH��+RZ�WKHVH�GHYHORS�RYHU�WKH�
FRXUVH�RI�WKLV�\HDU�DQG�LQWR�WKH�ORQJHU�WHUP ZLOO�EH�RI�FULWLFDO�LPSRUWDQFH�WR 6FRWWLVK�
SXEOLF�ILQDQFHV��

�� )LVFDO�VXVWDLQDELOLW\�UHSRUW��2%5�����-XO\������



3DUW����(PHUJLQJ�ULVNV _���

3DUW��
(PHUJLQJ�ULVNV

&RYLG����KDV EURXJKW�VLJQLILFDQW�ULVN�WR�6FRWWLVK�SXEOLF�ILQDQFHV�
DQG�WKH�SHUIRUPDQFH�RI�SXEOLF�VHUYLFHV

��� 5HVSRQGLQJ WR�WKH�SDQGHPLF�DQG�WKH�SXEOLF�KHDOWK��HFRQRPLF�DQG�VRFLDO�
SUREOHPV LW�EULQJV�KDV�EHHQ�KXJHO\�GLIILFXOW�IRU�SHRSOH�DQG�JRYHUQPHQWV�DURXQG�WKH�
ZRUOG��'HFLVLRQV�KDYH�KDG�WR�EH�PDGH�TXLFNO\�E\�WKH�6FRWWLVK�*RYHUQPHQW�DV�WKH�
VLWXDWLRQ�KDV�GHYHORSHG��LPSDFWLQJ RQ�WKH�OLYHV�RI�XV�DOO��7KH�FULVLV�ZLOO�KDYH�
FRQWLQXLQJ�DQG�ORQJ�ODVWLQJ�HIIHFWV�WKDW�ZLOO�DIIHFW�JRYHUQPHQW�LQ�6FRWODQG�IRU�\HDUV�
WR�FRPH�

��� &RYLG��� ZLOO�DOVR KDYH�VLJQLILFDQW�FRQVHTXHQFHV�IRU�SXEOLF�VSHQGLQJ�
SURJUDPPHV�DQG�VHUYLFHV QRZ�DQG�ZHOO�LQWR WKH�IXWXUH� :LWK�LQFUHDVLQJ�SUHVVXUHV�
RQ�SXEOLF�UHYHQXHV�DQG�VSHQGLQJ��DQG�WKH�6FRWWLVK�EXGJHW�VXEMHFW�WR�HYHU�PRUH�
YRODWLOLW\��XQFHUWDLQW\ DQG�FRPSOH[LW\��LW�ZLOO�EH�FKDOOHQJLQJ�WR�PDWFK�VSHQGLQJ�WR�WKH�
DYDLODEOH�IXQGLQJ LQ�WKH�FRPLQJ�\HDUV��7KLV ZLOO�QHHG�WR EH�GRQH�LQ�D�ZD\�WKDW�
PLQLPLVHV�WKH�GLVUXSWLRQ�WR�LQGLYLGXDOV��SXEOLF�ERGLHV�DQG�VHUYLFHV��HQVXUHV�YDOXH�
IRU�PRQH\�LV�PDLQWDLQHG�DQG�DYRLGV�XQLQWHQGHG�FRQVHTXHQFHV�

��� ,Q�WKLV�VHFWLRQ�ZH�DQDO\VH�WKH�HPHUJLQJ�ULVNV�WR�WKH�6FRWWLVK�*RYHUQPHQW¶V�
PDQDJHPHQW�RI�WKH�SXEOLF�ILQDQFHV�DQG�WKH�SHUIRUPDQFH�RI�SXEOLF�VHUYLFHV�WKDW�
KDYH�DULVHQ�IURP�WKH�SDQGHPLF��$W�WKLV�VWDJH�ZH�GR�QRW�FRPPHQW�RQ�KRZ�ZHOO�WKH�
6FRWWLVK�*RYHUQPHQW�LV�PDQDJLQJ�WKHVH�ULVNV� 7KH�UHVSRQVH�WR�WKH�SDQGHPLF�LV�
FRQWLQXLQJ��DQG�LW�LV�OLNHO\�WKDW�PDQ\�RI�WKH�ULVNV�KLJKOLJKWHG�LQ�WKLV�EULHILQJ�ZLOO�
H[WHQG�LQWR�WKH�PHGLXP�DQG�ORQJ�WHUP�

(QVXULQJ�PHDVXUHV�DUH�HIIHFWLYH��KHOS�SHRSOH�WKURXJK�WKH�
SDQGHPLF�DQG�SURYLGH�YDOXH�IRU�PRQH\

7KH�6FRWWLVK�*RYHUQPHQW¶V SULRULW\�KDV�EHHQ�UHDFWLQJ�WR�DQ�XUJHQW�SXEOLF�
KHDOWK�FULVLV
��� 2YHU�D�VKRUW�SHULRG�RI�WLPH��WKH�RQVHW�RI�WKH�&RYLG��� SDQGHPLF�KDV OHG�WR�D�
VLJQLILFDQW�SXEOLF�KHDOWK�FULVLV��SURIRXQGO\�DIIHFWLQJ�SHRSOH¶V�OLYHV��7KH�6FRWWLVK�
*RYHUQPHQW¶V�LPPHGLDWH�SULRULW\�KDV�EHHQ�UHVSRQGLQJ�WR�WKLV XUJHQW�FULVLV�TXLFNO\�

��� &RYLG����WD[�DQG�VSHQGLQJ�PHDVXUHV KDYH�YDULHG�SXUSRVHV��EXW�EURDGO\�DLP�WR�
VXSSRUW�SHRSOH��SXEOLF�KHDOWK�DQG�WKH�HFRQRP\��)URP�D�SXEOLF�KHDOWK�YLHZSRLQW��WKLV�
LQFOXGHV�SXEOLF�VSHQGLQJ WR�KHOS VORZ WKH�VSUHDG�RI�WKH�YLUXV��WR EXLOG�HQRXJK
FDSDFLW\ LQ�WKH�1+6�WR�WUHDW SHRSOH�DIIHFWHG� DQG�WR�VXSSO\�IURQWOLQH�VWDII�ZLWK�WKH�
HTXLSPHQW DQG�VXSSRUW WKH\�QHHG� )URP�D�VRFLDO�DQG�HFRQRPLF�SHUVSHFWLYH��
LQWHUYHQWLRQV LQWHQG�WR�VXSSRUW�SHRSOH�WKURXJK�WKH�FRQVHTXHQFHV�RI�WKH�ORFNGRZQ�
DQG�DQ�HFRQRPLF�GRZQWXUQ��LQFOXGLQJ�EXVLQHVV�VXSSRUW�DQG�VXSSRUW�IRU�LQGLYLGXDOV�
DQG�IDPLOLHV�

7KHUH�DUH LPPHGLDWH ULVNV�WR�SHRSOH��SXEOLF�VHUYLFHV�DQG�WKH�HFRQRP\��ZLWK�
VRPH�JURXSV LQ�VRFLHW\ GLVSURSRUWLRQDWHO\�DIIHFWHG
��� %HFDXVH�WKH�LPSDFW�RQ�SHRSOH�KDV�EHHQ�LPPHGLDWH��SXEOLF�VSHQGLQJ�PHDVXUHV�
KDG�WR�EH�EURXJKW�LQ�VZLIWO\� )RU�H[DPSOH�

x WKH�6FRWWLVK�*RYHUQPHQW�FRQVWUXFWHG�WKH 1+6�/RXLVD�-RUGDQ�&RYLG����
WUHDWPHQW�IDFLOLW\�WR�HQVXUH�WKDW�WKH�1+6�FRXOG�FRSH�ZLWK�LQFUHDVHG�GHPDQG�
IRU�&RYLG����LQIHFWLRQV��
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x 1+6�1DWLRQDO�6HUYLFHV�6FRWODQG�LQFUHDVHG�VXSSOLHV�RI�33(� IURP�WKUHH�
PLOOLRQ�PDVNV�SHU�\HDU�WR����PLOOLRQ�PDVNV�VLQFH���0DUFK�������� ��

x 8.�*RYHUQPHQW DQG�6FRWWLVK�*RYHUQPHQW LQWHUYHQWLRQV�KDYH�KHOSHG�WR VORZ�
LQFUHDVHV�LQ�XQHPSOR\PHQW�LQ�6FRWODQG WR�GDWH��7KH�2IILFH�RI�WKH�&KLHI�
(FRQRPLF�$GYLVRU�IRU�6FRWODQG�HVWLPDWHV�ZLWKRXW�WKH�-RE�5HWHQWLRQ�6FKHPH��
XQHPSOR\PHQW�OHYHOV�FRXOG�KDYH�UHDFKHG�DURXQG ���SHU�FHQW���

��� ,Q�LWV�(TXDOLW\�DQG�)DLUHU�6FRWODQG�,PSDFW�$VVHVVPHQW��(YLGHQFH�JDWKHUHG�IRU�
6FRWODQG¶V�URXWH�PDS UHSRUW��WKH�6FRWWLVK�*RYHUQPHQW�KDV�JDWKHUHG�HYLGHQFH�RQ�
KRZ�GLIIHUHQW�VHFWLRQV�RI�VRFLHW\ PD\�EH�GLVSURSRUWLRQDWHO\�DIIHFWHG�E\�WKH�
SDQGHPLF� ,W�QRWHV�D�YDULHW\�RI�GLIIHUHQW�ULVNV�IDFLQJ�GLIIHUHQW�SHRSOH��LQFOXGLQJ�WKH�
SUHYDOHQFH�RI�WKH�YLUXV�DPRQJ�ROGHU�SHRSOH��DQG�WKH�VSHFLILF�GLIILFXOWLHV�SHRSOH ZLWK�
GLVDELOLWLHV PD\�IDFH�LQ�DFFHVVLQJ�IRRG�DQG�RWKHU�HVVHQWLDO�VXSSOLHV��� 7KHVH�
LQFOXGH�WKH�ZD\�WKH�SDQGHPLF�LV�IHOW�E\�GLIIHUHQW�FRPPXQLWLHV DQG�VRFLR�HFRQRPLF�
JURXSV��

��� 7KH�6FRWWLVK�+XPDQ�5LJKWV�&RPPLVVLRQ �6+5&��KDV�KLJKOLJKWHG�ZKHUH�LW�
FRQVLGHUV VSHFLILF�DUHDV�DQG�ULJKWV�QHHG�WR�EH�FRQVLGHUHG��

x ZKLOH�VFKRRO�FORVXUHV�KDYH�D�GLUHFW�HIIHFW�RQ�FKLOGUHQ¶V�HGXFDWLRQ��WKH�
DEVHQFH�RI�VFKRRO�PHDOV LPSDFWV RQ�WKH�KXPDQ�ULJKW�WR�IRRG��

x �� SHU�FHQW RI�&RYLG����GHDWKV�UHJLVWHUHG�WR�GDWH�UHODWH�WR�GHDWKV�LQ�FDUH�
KRPHV� 6+5&�KDV�FRQVLGHUHG�KRZ WKH�LPSDFW�RI�&RYLG��� LQ�FDUH�KRPHV
UHODWHV�WR KXPDQ�ULJKWV�GXWLHV��LQFOXGLQJ�LQ�UHODWLRQ�WR�WKH�KXPDQ�ULJKW WR�
OLIH���

��� 7KH�SDQGHPLF�LV�VWLOO�LQ�SURJUHVV��DQG�WKH�ULVNV WR�KHDOWK�DQG�WKH�HFRQRP\�ZLOO
FKDQJH�RYHU�WLPH� 7KH�6FRWWLVK�*RYHUQPHQW�ZLOO�QHHG�WR�FRQVLGHU�ZKDW�IXUWKHU�
ILQDQFLDO�PHDVXUHV�VKRXOG�EH�LPSOHPHQWHG�LQ�UHVSRQVH WR FKDQJLQJ�FLUFXPVWDQFHV��
WDNLQJ�LQWR�DFFRXQW KRZ�WKHVH�ZLOO�DIIHFW�GLIIHUHQW�JURXSV�LQ�VRFLHW\�

5LVNV�ZLOO�FRQWLQXH�WR�SHRSOH¶V�KHDOWK�DQG�ZHOOEHLQJ�RXWFRPHV�RYHU�WKH�
ORQJHU WHUP
��� 'LUHFWLQJ�HIIRUWV�WRZDUGV�WUHDWLQJ�WKH�SDQGHPLF�DQG�DZD\�IURP�H[LVWLQJ�RU�
SODQQHG�SURJUDPPHV�ZLOO�OLNHO\�UHVXOW�LQ�QHJDWLYH�FRQVHTXHQFHV�IRU�VRPH�SHRSOH��
7KH�LPSDFW�RI�WKLV�LV�GLIILFXOW�WR�PRQLWRU�DQG�DVVHVV��)RU�H[DPSOH��WKH�1+6�LQ�
6FRWODQG�KDV�VHHQ�D�VLJQLILFDQW�GURS�LQ�XUJHQW�FDQFHU�UHIHUUDOV��DQG�VFUHHQLQJV�IRU�
EUHDVW�FDQFHU�ZHUH�SDXVHG�IURP�0DUFK�XQWLO�PLG�-XO\��7KHUH�LV�DOVR�D�EDFNORJ�RI�
SRVWSRQHG�QRQ�&RYLG����SODQQHG�KHDOWKFDUH�DULVLQJ�LQGLUHFWO\�IURP�WKH�SDQGHPLF��
ZLWK�WKH�6FRWWLVK�*RYHUQPHQW�DQQRXQFLQJ�WKDW�WKH�1+6�/RXLVD�-RUGDQ�ZLOO�QRZ�EH�
XVHG�WR�KHOS�DGGUHVV�WKLV�

��� 7KH�PHQWDO��SK\VLFDO�DQG�ILQDQFLDO�LPSDFW�RI�WKH�SDQGHPLF RQ�SHRSOH LV OLNHO\�WR�
SHUVLVW�RYHU�WKH�ORQJHU�WHUP��8OWLPDWHO\��WKLV�FRXOG�LQKLELW�SURJUHVV�WRZDUGV
LPSURYLQJ�SHRSOH¶V�RXWFRPHV DV�VHW�RXW�LQ�WKH�1DWLRQDO�3HUIRUPDQFH�)UDPHZRUN��
7KHUH�DUH����1DWLRQDO�3HUIRUPDQFH�)UDPHZRUN�RXWFRPHV�ZKLFK�WKH�SXEOLF�VHFWRU�
DQG�LWV�SDUWQHUV�ZRUN�WRZDUGV ± DFKLHYLQJ�WKHVH�RXWFRPHV�IRU�SHRSOH�LQ�6FRWODQG
UHOLHV�RQ�SURJUHVV�EHLQJ�PDGH�LQ�DUHDV�VXFK�DV�WDFNOLQJ�SRYHUW\��LPSURYLQJ�KHDOWK�
DQG�EXLOGLQJ�DQ�LQFOXVLYH�HFRQRP\��0RUH�LQIRUPDWLRQ�RQ�WKLV LV�VHW�RXW�LQ�RXU�
3ODQQLQJ�IRU�2XWFRPHV EULHILQJ SXEOLVKHG�LQ�-XQH������

�� &RURQDYLUXV��&29,'������UHSRUW�RQ�3HUVRQDO�3URWHFWLYH�(TXLSPHQW�VXSSOLHV��6FRWWLVK�
*RYHUQPHQW��-XQH�����
�� &RURQDYLUXV��&29,'������33(�GLVWULEXWLRQ�VWDWLVWLFV��6FRWWLVK�*RYHUQPHQW�����$XJXVW�
�����
�� 0RQWKO\�(FRQRPLF�%ULHI��2IILFH�RI�WKH�&KLHI�(FRQRPLF�$GYLVRU��6FRWWLVK�*RYHUQPHQW��-XQH������
�� (TXDOLW\�DQG�)DLUHU�6FRWODQG�,PSDFW�$VVHVVPHQW��(YLGHQFH�JDWKHUHG�IRU�6FRWODQG¶V�URXWH�
PDS�WKURXJK�DQG�RXW�RI�WKH�FULVLV�
�� &RYLG�����,PSOLFDWLRQV�IRU�WKH�KXPDQ�ULJKW�WR�IRRG�LQ�6FRWODQG��6+5&��-XQH������
��&RYLG�����&DUH�KRPHV�DQG�KXPDQ�ULJKWV��6+5&�����-XO\������
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5HVSRQGLQJ�WR�WKH�SDQGHPLF�ZLOO�DIIHFW�WKH�6FRWWLVK�*RYHUQPHQW¶V�ZLGHU�
DLPV�DQG�REMHFWLYHV��DQG�SXEOLF�VHUYLFHV�ZLOO�QHHG�WR�DGDSW
��� 7KH�LPSOHPHQWDWLRQ�RI�UHVWULFWLRQV KDV�DOUHDG\�OHG�WR�VRPH�GHOD\V�LQ�ERWK�
LQIUDVWUXFWXUH�VSHQGLQJ�DQG�LQ�LPSOHPHQWLQJ�SODQQHG SROLFLHV��7KH�6FRWWLVK�
*RYHUQPHQW�KDV�GHOD\HG�WKH�H[SDQVLRQ�RI�HDUO\�OHDUQLQJ�DQG�FKLOGFDUH�KRXUV��DV�
ZHOO�DV�VHYHUDO�QHZ�EHQHILWV��VXFK�DV�WKH�-RE�6WDUW�SD\PHQW�DQG�WKH�&KLOG�
'LVDELOLW\�3D\PHQW��0DQDJLQJ�WKH�HFRQRPLF�DQG�VRFLDO�LPSDFW�RI�VXFK�GHOD\V�ZLOO�
UHPDLQ�LPSRUWDQW�DV�WKH�SDQGHPLF�FRQWLQXHV�

��� %XGJHW�GHFLVLRQV�RIWHQ�LQYROYH�WUDGH�RIIV��FKRRVLQJ�WR�SULRULWLVH�VSHQGLQJ�
WRZDUG�WKH�SDQGHPLF PD\�PHDQ WKDW�IXQGLQJ LV QRW�DYDLODEOH WR�WKH�VDPH H[WHQW IRU�
SODQQHG VSHQGLQJ�SURJUDPPHV��7KH 6FRWWLVK�*RYHUQPHQW�KDV�DQQRXQFHG�VRPH�
EXGJHW�UHSULRULWLVDWLRQV�WR�FRPPLW�IXQGLQJ�WR�&RYLG����FRVWV��EXW�WR�GDWH�WKHVH�KDYH�
EHHQ�UHODWLYHO\�PLQRU�LQ�WKH�FRQWH[W�RI�WKH�RYHUDOO�EXGJHW��)XUWKHU�RU�GHHSHU
UHSULRULWLVLQJ�RI�WKH�EXGJHW PD\�EH�UHTXLUHG� DQG�WKH�6FRWWLVK�*RYHUQPHQW�PXVW�
ORRN�DFURVV DOO�WKH�VHUYLFHV WKH\�IXQG� WR FRQVLGHU ZKDW�LV HVVHQWLDO�IRU�PHHWLQJ�
SULRULWLHV DQG�PDNLQJ�WKH�ZLGHU�FKDQJHV�WR�VHUYLFHV��VRFLHW\�DQG�RXWFRPHV
HQYLVDJHG�

6FRWWLVK�*RYHUQPHQW�UHVSRQVHV�QHHG�WR�ZRUN�DORQJVLGH�8.�*RYHUQPHQW�
DQG�ORFDO�JRYHUQPHQW�PHDVXUHV
��� (QVXULQJ�WKH�HIIHFWLYHQHVV�DQG�YDOXH�IRU�PRQH\�RI�&RYLG����ILQDQFLDO�PHDVXUHV
LV�PDGH�PRUH�GLIILFXOW��QRW�MXVW�E\�WKH�VSHHG�DQG�IUHTXHQF\�RI�6FRWWLVK�*RYHUQPHQW�
GHFLVLRQV��EXW�DOVR�EHFDXVH�RI�WKH�LQWHUSOD\�ZLWK�ORFDO�JRYHUQPHQW�LQWHUYHQWLRQV�
DQG�8.�*RYHUQPHQW�GHFLVLRQV�ZKLFK�DSSO\�WR�6FRWODQG��+DYLQJ�D�FOHDU�SLFWXUH�RI�
KRZ�6FRWWLVK�*RYHUQPHQW�DQG�8.�*RYHUQPHQW�LQLWLDWLYHV�DUH�ZRUNLQJ�WRJHWKHU�WR�
KHOS�SHRSOH�LQ�6FRWODQG�LV�QHHGHG�WR�SURSHUO\�XQGHUVWDQG�WKH�HIIHFWLYHQHVV�RI�
&RYLG����VSHQGLQJ�RYHU�WLPH�

.HHSLQJ�6FRWWLVK�SXEOLF�ILQDQFHV�RQ�D�VXVWDLQDEOH�IRRWLQJ

7KH�HFRQRPLF�LPSDFW�RI�&RYLG����KDV�EHHQ�VLJQLILFDQW�DQG�ZLOO�KDYH�ORQJ�
WHUP�FRQVHTXHQFHV�IRU�WKH�SXEOLF�ILQDQFHV
��� &RYLG����KDV�KDG�D�PDMRU�LPSDFW�RQ�WKH�6FRWWLVK�DQG�ZLGHU�8.�HFRQRP\� ,Q�
WKH�WKUHH�PRQWKV�WR�0D\� 8.�*'3�KDV�IDOOHQ�E\������SHU�FHQW��� DQG�6FRWWLVK�*'3�
LQ�0D\�ZDV������SHU�FHQW�EHORZ�LWV�)HEUXDU\�OHYHO��� +RZ��DQG�RYHU�ZKDW�WLPH�
IUDPH�WKH�HFRQRP\�ZLOO�UHFRYHU�LV�VWLOO�XQFHUWDLQ��EXW�WKH�2IILFH�RI�%XGJHW�
5HVSRQVLELOLW\�DVVXPH�WKHUH�ZLOO�EH�VRPH�SHUPDQHQW�VFDUULQJ�DQG�VWUXFWXUDO�
FKDQJHV�WR�WKH�HFRQRP\�RYHU�WKH�PHGLXP�WHUP�LQ�WZR�RXW�RI�WKHLU�WKUHH�VFHQDULRV�

��� :KLOH�WKH�6FRWWLVK�DQG�WKH�8.�HFRQRPLHV�KDYH�ERWK�IDFHG�D�VHYHUH�VKRFN��
6FRWWLVK�EXGJHWV�DUH�GLUHFWO\�DIIHFWHG�E\�UHODWLYH�HFRQRPLF SHUIRUPDQFH�DFURVV�WKH�
8.��8QGHU�WKH�)LVFDO�)UDPHZRUN��WKH�6FRWWLVK�EXGJHW�LQFUHDVHV�RU�GHFUHDVHV�
EDVHG�RQ�KRZ�GHYROYHG�WD[�WDNHV�DUH�IDULQJ�FRPSDUHG�WR�WKH�HTXLYDOHQW�WD[�LQ�WKH�
UHVW�RI�WKH�8.�

x )RU�WKH�IXOO\�GHYROYHG�WD[HV��/%77 DQG�6FRWWLVK�/DQGILOO�7D[��DGMXVWPHQWV WR�
WKH�6FRWWLVK�EXGJHW IRU�UHODWLYH�SHUIRUPDQFH DUH�PDGH��DQG�PXVW�EH�
PDQDJHG� GXULQJ�DQG�VKRUWO\�DIWHU�WKH�ILQDQFLDO�\HDU�

x 5HYHQXHV�IRU�6FRWWLVK�DQG�8.�LQFRPH�WD[ DUH�NQRZQ�ODWHU��LQ ������XQWLO
WKHQ��EXGJHWV�ZLOO EH�DGMXVWHG�IRU�SUH�SDQGHPLF�WD[�RXWWXUQV �([KLELW���
SDJH ����

��� 6LPLODUO\� WKH�FRVW�RI�GHYROYHG�EHQHILWV�WR�6FRWWLVK�EXGJHWV�ZLOO�EH�GHWHUPLQHG�
E\�WKH�UHODWLYH�LPSDFW�DFURVV�GLIIHUHQW�SDUWV�RI�WKH�8.� 7KHUH�KDV�EHHQ�D�PDUNHG�
LQFUHDVH�LQ�8QLYHUVDO�&UHGLW�FODLPV�VLQFH�WKH�SDQGHPLF��ZKLFK�ZLOO�LQFUHDVH�WKH�
QXPEHU�RI�SHRSOH�HOLJLEOH�IRU�DQ\�EHQHILWV�OLQNHG�WR�WKHVH��)RU�H[DPSOH� WKH�
6FRWWLVK�&KLOG�3D\PHQW LV�SODQQHG WR�EH�LQWURGXFHG�E\�WKH�HQG�RI�WKLV�\HDU��7KLV�LV�

�� *'3�0RQWKO\�(VWLPDWH��8.��0D\�������2IILFH�IRU�1DWLRQDO�6WDWLVWLFV��-XO\������
�� *'3�0RQWKO\�(VWLPDWH��6FRWODQG��0D\�������6FRWWLVK�*RYHUQPHQW��-XO\������
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D�6FRWWLVK�VSHFLILF�EHQHILW��ZLWK�QR�FRPSDUDWRU�LQ�WKH�UHVW�RI�WKH�8.��VR�DQ\�
DGGLWLRQDO�FRVWV�DV�D�UHVXOW�RI�LQFUHDVHG�HOLJLELOLW\�PXVW�EH�PHW�VROHO\�E\�WKH�
6FRWWLVK�*RYHUQPHQW�

([KLELW��
6FRWWLVK�LQFRPH�WD[�DQG�WKH�&RYLG����LPSDFW

7D[�RXWWXUQ�\HDU :KHQ�SXEOLVKHG %XGJHW�DGMXVWPHQW�
UHTXLUHG���P�

<HDU�DGMXVWPHQW�
DSSOLHG�WR

)LJXUHV�LPSDFWHG�
E\�&RYLG���

������� -XO����� ������DFWXDO� ������� 8

������� 6HS����� ������IRUHFDVW� ������� 8

������� 6XPPHU����� ������IRUHFDVW� ������� 9

3RWHQWLDO�PLQRU�
LPSDFW��EXW�QRW�
UHIOHFWHG�LQ ODWHVW�
IRUHFDVWV

������� 6XPPHU����� 1RW�\HW�IRUHFDVW ������� 9

3RWHQWLDO�LPSDFW
ZLOO�EH�UHIOHFWHG�LQ�
6)&�IRUHFDVWV�
SXEOLVKHG�DW�WKH�
VDPH�WLPH�DV�WKH�
��������6FRWWLVK�
EXGJHW

1RWH��%XGJHW�DGMXVWPHQWV�UHODWH�WR�SULRU�\HDU¶V�6FRWWLVK�,QFRPH�7D[�RXWWXUQV��:H�GR�QRW�\HW�KDYH�IRUHFDVWV�IRU KRZ�&RYLG����KDV�
DIIHFWHG�H[SHFWHG�UHYHQXHV�

6RXUFH��$XGLW�6FRWODQG�EDVHG�RQ�6FRWWLVK�)LVFDO�&RPPLVVLRQ�ILJXUHV�LQ�6FRWODQG¶V�(FRQRPLF�DQG�)LVFDO�)RUHFDVWV��)HEUXDU\�����

2YHUDOO�EXGJHWV�ZLOO�EH�GHWHUPLQHG�E\�WKH�8.�*RYHUQPHQW¶V�ILVFDO�SROLF\�
DQG�6FRWWLVK�WD[�DQG�VRFLDO�VHFXULW\�SROLFLHV
��� 7KH�VL]H�RI�WKH�6FRWWLVK�EXGJHW�DYDLODEOH�WR�VSHQG�RQ�&RYLG����PHDVXUHV�LV�
ODUJHO\�GHSHQGHQW�RQ�8.�ILVFDO�SROLF\��%DUQHWW�FRQVHTXHQWLDOV IORZ�WR�WKH�6FRWWLVK�
EXGJHW�LI�8.�VSHQGLQJ�LV�IXQGHG�WKURXJK�LQFUHDVHG�WD[HV�RU�ERUURZLQJ��6R�IDU��WKH�
8.�*RYHUQPHQW�KDV�IXQGHG�PRVW�RI�WKH�H[WUD�&RYLG����VSHQGLQJ�E\ ERUURZLQJ�

��� 7R�GDWH��WKH�RYHUDOO�HIIHFW�RI�8.�*RYHUQPHQW¶V�SROLF\�GHFLVLRQV�KDV�EHHQ�WR�
LQFUHDVH�WKH�6FRWWLVK�EXGJHW��,QGLYLGXDO�%DUQHWW�FRQVHTXHQWLDOV�FDQ�DOVR�EH�
QHJDWLYH� UHGXFLQJ�WKH�6FRWWLVK�EXGJHW�RU�RIIVHWWLQJ�IXQGLQJ�LQFUHDVHV�ZLWK�
UHGXFWLRQV�HOVHZKHUH� 7KLV�KDSSHQV�ZKHUH�8.�VSHQGLQJ�PHDVXUHV�DUH�IXQGHG�E\�
UHSULRULWLVLQJ�VSHQGLQJ�LQ�D GHYROYHG�DUHD�

��� 7KH�6FRWWLVK�EXGJHW�LV�DOVR�DIIHFWHG�E\�8.�SROLF\�GHFLVLRQV UHODWHG WR�WD[HV�
DQG�VRFLDO�VHFXULW\�SRZHUV WKDW�DUH�GHYROYHG��IRU�H[DPSOH�

x :KHQ�WKH�8.�*RYHUQPHQW�LQFUHDVHG�WKH�6WDPS�'XW\�7KUHVKROG��WKH�
6FRWWLVK�*RYHUQPHQW�KDG�WR�GHFLGH�ZKHWKHU WR�FKDQJH�LQFUHDVHG�WKH�
WKUHVKROG�IRU�LWV�FRUUHVSRQGLQJ�GHYROYHG�WD[��/%77��7KH�6FRWWLVK�
*RYHUQPHQW�FKRVH�WR�LQFUHDVH�LWV�WKUHVKROG��EXW�E\�D�VPDOOHU�DPRXQW�WKDQ�
WKH�8.�*RYHUQPHQW��
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x 7KH�-RE�5HWHQWLRQ�6FKHPH�DQG�RWKHU�LQWHUYHQWLRQV�KDYH�UHGXFHG�WKH�
LQFUHDVH�LQ�XQHPSOR\PHQW�DQG�8QLYHUVDO�&UHGLW�WDNH�XS��PHDQLQJ�IHZHU�
SHRSOH�ZLOO�EH�HOLJLEOH�IRU�6FRWWLVK�EHQHILWV�SROLFLHV WKDW�DUH�OLQNHG�WR�
8QLYHUVDO�&UHGLW�HOLJLELOLW\�

��� 7KH�HIIHFW�RI�WKH�SDQGHPLF�RQ�IXWXUH�GHYROYHG�UHYHQXHV DQG�VRFLDO�VHFXULW\�
SRZHUV LV�VWLOO�XQNQRZQ��7KH�6FRWWLVK�)LVFDO�&RPPLVVLRQ�ZLOO�SURGXFH�IRUHFDVWV�RI�
WKH�LPSDFW�RI�&RYLG����RQ�WKHVH�SRZHUV�DORQJVLGH�WKH�6FRWWLVK�EXGJHW��7KLV��DQG�
WKH�HTXLYDOHQW�2%5�IRUHFDVWV�IRU�WKH�UHVW�RI�WKH�8.�ZLOO�EH�LPSRUWDQW�LQ�GHWHUPLQLQJ�
WKH�VL]H�RI�IXWXUH�EXGJHWV�

7KH�ILQDQFLDO�LPSDFW�RI�UHVSRQGLQJ�WR�&RYLG�����LQFUHDVHG�FRVWV�DQG�
UHGXFHG�WD[�UHYHQXHV�PXVW�EH�PDQDJHG�DORQJVLGH�H[LVWLQJ�SUHVVXUHV�
��� )OXFWXDWLQJ�OHYHOV�RI�IXQGLQJ�DQG�FRQWLQXLQJ�KHLJKWHQHG�OHYHOV�RI�GHPDQG�IRU�
VHUYLFHV�GXH�WR�&RYLG����SUHVHQW�ULVNV�WR�PDQDJLQJ�D�EDODQFHG�EXGJHW� 7KHVH�QHZ�
EXGJHW�SUHVVXUHV�H[LVW�DORQJVLGH�RWKHU�VSHQGLQJ�ULVNV� 7KHVH�LQFOXGH SUH�H[LVWLQJ�
SUHVVXUHV�RQ�SXEOLF�ILQDQFHV��DQG�RWKHU�H[WHUQDO�HYHQWV�VXFK�DV�(8�ZLWKGUDZDO��IRU�
ZKLFK�WKH�HIIHFW�RQ�SXEOLF�ILQDQFHV�LV�QRW \HW�IXOO\�NQRZQ��

��� %HIRUH�WKH�SDQGHPLF��ZH�KLJKOLJKWHG�WKH�VWHSV�WKDW�WKH�1+6�LQ�6FRWODQG�ZHUH�
SXWWLQJ�LQ�SODFH�WKURXJK�UHIRUP�DQG�PHGLXP�WHUP�SODQQLQJ�WR�SXW�WKH�1+6�RQ�D�
VXVWDLQDEOH�IRRWLQJ��� 7KH�SXEOLF�KHDOWK�FULVLV�SXWV�DGGLWLRQDO�SUHVVXUH�RQ�WKH�1+6�
WR�FRQWLQXH�ZLWK�WKHVH�VWHSV�ZKLOH�DOVR�GHDOLQJ�ZLWK�XQSUHFHGHQWHG�GHPDQG�DQG�
FRVWV�DVVRFLDWHG�ZLWK�&RYLG����

)LVFDO�IOH[LELOLWLHV�FDQ�KHOS�VKRUW�WHUP�EXGJHW�PDQDJHPHQW�EXW�FDQ¶W�
LQVXODWH�WKH�6FRWWLVK�SXEOLF�ILQDQFHV�IURP�WKH�SDQGHPLF¶V�HIIHFWV�
��� $V�VKRZQ�LQ�([KLELW����SDJH��� WKH�6FRWWLVK�*RYHUQPHQW���������EXGJHW�
DOUHDG\�SODQQHG�WR�XVH�PXFK�RI�WKH�IOH[LELOLW\�DYDLODEOH�IURP�WKH�WRROV�VHW RXW�LQ�WKH�
ILVFDO�IUDPHZRUN��,W ZLOO�EH�GLIILFXOW�WR�PDQDJH�WKH�DGGLWLRQDO�XQFHUWDLQW\�DQG�
YRODWLOLW\�DV�D�UHVXOW�RI�&RYLG��� WKURXJK�WKH�UHPDLQLQJ�VXSSRUW�DYDLODEOH� 7KH�
6FRWWLVK�*RYHUQPHQW�KDV UHTXHVWHG�DGGLWLRQDO�IOH[LELOLWLHV�WR�ERUURZLQJ�DQG�
UHVHUYHV UXOHV�WR�KHOS�PDQDJH�WKH�SDQGHPLF �SDUDJUDSK ����

��� 8VLQJ ERUURZLQJ�DQG�UHVHUYHV�WR�PHHW�LPPHGLDWH�VSHQGLQJ�SUHVVXUHV PD\�KHOS�
WR�EDODQFH WKH�EXGJHW��EXW�LW�DOVR�EULQJV�ILVFDO�ULVNV�WR�PDQDJH�RYHU�WKH�PHGLXP�
WHUP��7KH�6FRWWLVK�*RYHUQPHQW QRUPDOO\ XVHV�VRPH�RI�LWV�6FRWODQG�5HVHUYH�
EDODQFH�WR�VXSSRUW�WKH�DQQXDO�EXGJHW��LI�PRUH RI�WKH�UHVHUYH�LV�XVHG�LQ�\HDU�WKLV�
PLJKW�QRW�EH�SRVVLEOH� +LJKHU�OHYHOV�RI�ERUURZLQJ�ZLOO�DOVR�LQFUHDVH�WKH�UHSD\PHQWV�
GXH�WR�EH�PHW�IURP�IXWXUH�EXGJHWV��7KLV�ZLOO�EH�DORQJVLGH�PDQDJLQJ�DQ\�
DGMXVWPHQWV DULVLQJ�IURP�WD[�RXWWXUQV�

��� 7KH�6FRWWLVK�*RYHUQPHQW�KDV�UHTXHVWHG�H[WHQGLQJ�WKH�UHSD\PHQW�SHULRG�IRU�
ERUURZLQJ�IURP�����\HDUV�WR����\HDUV��ZKLFK�ZRXOG�UHGXFH�WKH�DQQXDO�SUHVVXUH�LQ�
WKH�PHGLXP�WHUP��� ,W�KDV�DOVR�UHTXHVWHG�WKDW DQ\�QHJDWLYH UHFRQFLOLDWLRQV WR�
EXGJHWV�UHODWLQJ�WR�GHYROYHG�WD[HV VKRXOG�DOVR EH VSUHDG RYHU�ORQJHU WLPH�SHULRG���

��� ,I DYDLODEOH IXQGLQJ LQFOXGLQJ�WKH�XVH�RI�ERUURZLQJ�DQG�UHVHUYHV�LV�QRW�HQRXJK�
WR�PHHW�WKH�FRVWV�RI�WKH�6FRWWLVK�*RYHUQPHQW¶V�UHVSRQVH�WR�WKH�SDQGHPLF��IXUWKHU�
UHSULRULWLVDWLRQ�RI�VSHQGLQJ�ZLOO EH�UHTXLUHG��6RPH�DUHDV�RI�WKH�6FRWWLVK�EXGJHW�DUH�
KDUGHU�WR�FKDQJH�TXLFNO\��VXFK�DV�WKRVH�UHODWLQJ�WR�NH\�VHUYLFHV�DQG SD\UROO�FRVWV��
8QGHUVWDQGLQJ�ZKHUH�WKH�EXGJHW�FDQ�IOH[�TXLFNO\�ZKLOH�PLQLPLVLQJ�GLVUXSWLRQ�WR�
VHUYLFHV�LV�LPSRUWDQW�WR�PDQDJLQJ�FKDQJH�WKURXJK�WKH�EXGJHW�

�� 1+6�LQ�6FRWODQG��$XGLW�6FRWODQG��2FWREHU������
�� /HWWHU�IURP�WKH�&DELQHW�6HFUHWDU\�IRU�)LQDQFH�WR�WKH�&KLHI�6HFUHWDU\�WR�WKH�7UHDVXU\����
-XQH �����
�� /HWWHU�IURP�WKH�&DELQHW�6HFUHWDU\�IRU�)LQDQFH�WR�WKH�&KLHI�6HFUHWDU\�WR�WKH�7UHDVXU\����
0D\ �����
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7DNLQJ�UREXVW�DQG�WUDQVSDUHQW�GHFLVLRQV

'HFLVLRQ�PDNLQJ�LV�KDSSHQLQJ�LQ�D�IDVW�PRYLQJ HQYLURQPHQW�
��� 6FRWWLVK�*RYHUQPHQW UHVSRQVHV QHHG�WR ZRUN�DORQJVLGH�8.�*RYHUQPHQW�DQG�
ORFDO�JRYHUQPHQW PHDVXUHV� 7KH IUHTXHQF\�RI�VSHQGLQJ GHFLVLRQV E\�WKH 8.�DQG�
6FRWWLVK�JRYHUQPHQWV�DQG�LQGLYLGXDO�SXEOLF�ERGLHV��VXFK�DV�1+6�ERDUGV��ORFDO�
DXWKRULWLHV�DQG�WKH�SROLFH�KDV�PDGH�WUDFNLQJ�KRZ�LQWHUYHQWLRQV�DUH�ZRUNLQJ�
WRJHWKHU�PRUH�FRPSOH[� ,Q�VXFK�D�IDVW�PRYLQJ�HQYLURQPHQW��LW�LV�LQHYLWDEO\�PRUH�
GLIILFXOW WR�GHPRQVWUDWH KRZ�HDFK�PHDVXUH�KDV�EHHQ�FKRVHQ DQG�KRZ�RYHUDOO�
VSHQGLQJ�LV�EHLQJ�PDQDJHG�

7KH�UDWLRQDOH�IRU�WD[�DQG�VSHQGLQJ�GHFLVLRQV�DQG�KRZ�SURJUDPPHV�ZLOO�
ZRUN�WRJHWKHU�PXVW�EH�FOHDU�
��� 7KH�6FRWWLVK�*RYHUQPHQW¶V�SXEOLFDWLRQ�RI�D�6XPPHU�%XGJHW�5HYLVLRQ�ZDV�D�
SRVLWLYH�VWHS�LQ�PDLQWDLQLQJ�WUDQVSDUHQF\�LQ�VSHQGLQJ�GXULQJ�WKH�SDQGHPLF��
7KH FKDOOHQJH�LV�WR�FRQWLQXH�WKLV�WUDQVSDUHQF\�WR�DLG�VFUXWLQ\�LQ�IXWXUH��DV�8.�
*RYHUQPHQW�DQG�6FRWWLVK�*RYHUQPHQW�VSHQGLQJ�DQG�IXQGLQJ�FKDQJHV�FRQWLQXH�WR�
EH�DQQRXQFHG��7KH�&DELQHW�6HFUHWDU\�KDV�VWDWHG�WKHVH�ZLOO�EH�FDSWXUHG�LQ�IXUWKHU�
IRUPDO�EXGJHW�UHYLVLRQV��$Q�$XWXPQ�%XGJHW�5HYLVLRQ�LV�H[SHFWHG�LQ�6HSWHPEHU�

/RRNLQJ�DIWHU SXEOLF�PRQH\�SURSHUO\�

3URWHFWLQJ�SHRSOH�DQG�SXEOLF�PRQH\�IURP�HUURU�DQG�IUDXG�LV�FULWLFDO
��� 7KH�&RYLG����SDQGHPLF�KDV�EURXJKW�VLJQLILFDQW�FKDOOHQJHV�DFURVV�WKH�6FRWWLVK�
SXEOLF�VHFWRU�DV�ERGLHV�VHHN�WR�GHOLYHU�VHUYLFHV�IRU�LQGLYLGXDOV��FRPPXQLWLHV�DQG�
EXVLQHVVHV�LQ�DQ�H[WUHPHO\�GLIILFXOW�WLPH�

��� 6LQFH�WKH�VWDUW�RI�WKH�SDQGHPLF��WKH�ULVN�RI�IUDXG�DQG�HUURU�KDV�LQFUHDVHG�DV�
RUJDQLVDWLRQV�EHFRPH�VWUHWFKHG��DQG�FRQWUROV�DQG�JRYHUQDQFH�DUH�FKDQJLQJ��2XU
EULHILQJ�&RYLG�����(PHUJLQJ�IUDXG�ULVNV SXEOLVKHG�LQ�-XO\������ VHWV�RXW�PRUH�
GHWDLOHG�LQIRUPDWLRQ�RQ�D�UDQJH�RI�IUDXG�ULVNV�HPHUJLQJ�IURP�WKH�&RYLG����FULVLV��
DQG�ZKDW�SXEOLF�ERGLHV�PLJKW�GR�WR�KHOS�UHGXFH�WKHVH�ULVNV��

��� $GGLWLRQDO�ULVNV�ZLOO�FRQWLQXH�WR�HPHUJH�DV�FULPLQDOV�LGHQWLI\�QHZ�ZD\V�WR�WDUJHW�
SXEOLF�PRQH\�DQG�VHUYLFHV��3XEOLF�ERGLHV�DQG�DXGLWRUV�VKRXOG�VWD\�DOHUW�WR�QHZ�
VFDPV�DQG�DSSURDFKHV�E\�IUDXGVWHUV��DQG�UHJXODUO\�UHYLHZ�WKHLU�FRQWUROV�DQG�
JRYHUQDQFH�DUUDQJHPHQWV�WR�HQVXUH�WKH\�UHPDLQ�ILW�IRU�SXUSRVH�

5HVSRQGLQJ�WR�WKH�FULVLV�SODFHV�KXJH�VWUDLQV�RQ�SXEOLF�VHUYDQWV
��� )URQWOLQH�ZRUNHUV DFURVV�KHDOWK�DQG�VRFLDO�FDUH�VHUYLFHV�KDYH�IDFHG�PDVVLYH�
FKDOOHQJHV�LQ�PDLQWDLQLQJ�FDUH�GXULQJ�WKH�SDQGHPLF��DQG�SXEOLF�VHUYDQWV�DFURVV�
WKH�FRXQWU\�KDYH�KDG�WR�DGMXVW�WR�QHZ�ZD\V�RI�ZRUNLQJ�DORQJVLGH�WKH�GLVUXSWLRQ�DQG�
UHVWULFWLRQV�ZH�DOO�IDFH�

��� 7KH�ZRUNORDG�RI�WKH�6FRWWLVK�*RYHUQPHQW�KDV�DOVR�LQFUHDVHG VLJQLILFDQWO\�RYHU�
D�VXVWDLQHG�DQG�FRQWLQXLQJ�SHULRG� DV�LW�GHDOV�ZLWK WKH�YLUXV�DORQJVLGH�PDQDJLQJ�
WKH�QRUPDO�EXVLQHVV�RI�JRYHUQPHQW��,QHYLWDEO\��WKLV�VWUHWFKHV�WKH�FDSDFLW\�RI�WKH�
SXEOLF�VHUYDQWV ZRUNLQJ�ZLWKLQ�WKLV�HQYLURQPHQW��
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3DUW���
7KH�SXEOLF�DXGLW�UHVSRQVH

$�VXEVWDQWLDO�SURJUDPPH�RI�SXEOLF�DXGLW�ZRUN�LV�SODQQHG�LQ�
UHVSRQVH�WR�WKH�SDQGHPLF

��� &RYLG����ZLOO�FRQWLQXH�WR�KDYH�D�PDMRU�LPSDFW�RQ�DOO�RXU�OLYHV��7KH�ZRUOG�KDV�
DOUHDG\�FKDQJHG�LQ�UHVSRQVH�WR�WKH�JOREDO�SDQGHPLF�LQ�ZD\V�WKDW�QR�RQH ZRXOG�
KDYH�WKRXJKW�SRVVLEOH�HYHQ�VL[�PRQWKV�DJR��3XEOLF�DXGLW�KDV�DQ�LPSRUWDQW�
FRQWULEXWLRQ�WR�WKH�UHFRYHU\�DQG�UHQHZDO�RI�SXEOLF�VHUYLFHV��2Q�EHKDOI�RI�WKH�$XGLWRU�
*HQHUDO�IRU�6FRWODQG�DQG�WKH�$FFRXQWV�&RPPLVVLRQ��$XGLW�6FRWODQG�LV�WKHUHIRUH�
SODQQLQJ�D�VXEVWDQWLDO�SURJUDPPH�RI�ZRUN�RQ�WKH�6FRWWLVK�SXEOLF�VHFWRU¶V�UHVSRQVH�
WR�&RYLG����

��� +LJK�TXDOLW\��LQGHSHQGHQW�DQG�HYLGHQFH�EDVHG�DXGLW�VXSSRUWV�DFFRXQWDELOLW\�
DQG�OHDUQLQJ�DERXW�KRZ�WKH�JRYHUQPHQW�DQG�SXEOLF�ERGLHV�KDYH�UHVSRQGHG�WR�WKH�
FULVLV��&HQWUDO�WR�WKLV�ZLOO�EH�SURYLGLQJ�WUDQVSDUHQF\��VXSSRUWLQJ�SDUOLDPHQWDU\�
VFUXWLQ\�E\�WKH�3XEOLF�$XGLW�DQG�3RVW�OHJLVODWLYH�6FUXWLQ\�&RPPLWWHH�DQG�RWKHU�
UHOHYDQW�VXEMHFW�FRPPLWWHHV��DQG�VKDULQJ�JRRG�SUDFWLFH�DQG�LQQRYDWLRQ�

��� 2XU�EULHILQJ�SDSHU�&RYLG�����+RZ�SXEOLF�DXGLW�LQ�6FRWODQG�LV�UHVSRQGLQJ
SXEOLVKHG�LQ�-XQH������ FRQVLGHUV�WKH�LPSDFW�RI�WKH�SDQGHPLF�RQ�WKH�ZRUN�RI�
SXEOLF�DXGLW�LQ�6FRWODQG� ,W�SURYLGHV�LQIRUPDWLRQ�RQ�RXU�VWUDWHJ\�DQG�FRQVLGHUDWLRQV��
RXWOLQLQJ�WKH�VFRSH��WLPLQJ�DQG�SRWHQWLDO�DUHDV�RI�IRFXV�RI�RXU�DXGLW�ZRUN�

$XGLW�6FRWODQG¶V UHVSRQVH ZLOO�FRQWLQXH�WR�EH�IOH[LEOH

��� 7KH�$XGLWRU�*HQHUDO� WKH�$FFRXQWV�&RPPLVVLRQ�DQG�$XGLW�6FRWODQG�DUH�
FXUUHQWO\�UHYLHZLQJ RXU ZRUN�SURJUDPPH WR�UHIOHFW�WKH�FKDQJLQJ�FRQWH[W�RI�
&RYLG����DQG�LWV�LPSOLFDWLRQV IRU�SXEOLF�ILQDQFHV��SXEOLF�VHUYLFHV�DQG�RXWFRPHV�IRU�
FLWL]HQV��:H�ZLOO�EH�HQJDJLQJ�ZLWK�VWDNHKROGHUV�RQ�WKLV�LQ�WKH�ZHHNV�DQG�PRQWKV�
DKHDG�

��� :H�ZLOO�UHVSRQG�WR�WKH�ULVNV�WR�SXEOLF�VHUYLFHV�DQG�ILQDQFHV�IURP�&RYLG����WKDW�
ZH�KDYH�LGHQWLILHG�LQ�3DUW���RI�WKLV�EULHILQJ�SDSHU�DFURVV�RXU�UDQJH�RI�DXGLW�ZRUN�
LQFOXGLQJ�RXU�DQQXDO DXGLWV�RI�WKH�6FRWWLVK�*RYHUQPHQW�DQG�RWKHU�SXEOLF�ERGLHV��
DQG�RXU�SURJUDPPH�RI�SHUIRUPDQFH�DXGLWV��:H�ZLOO�XVH�D�UDQJH�RI�DSSURDFKHV�WR�
UHSRUW�RXU�&RYLG����ZRUN��LQFOXGLQJ�WKHPDWLF�EULHILQJ�SDSHUV��URXQG�WDEOH�
GLVFXVVLRQV�DQG�EORJV��DORQJVLGH�SXEOLVKHG�DXGLW�UHSRUWV�

��� 7KH�G\QDPLF�DQG�XQIROGLQJ�QDWXUH�RI�WKH�&RYLG����SDQGHPLF�PHDQV�WKDW�ZH�
ZLOO�QHHG�WR�UHPDLQ�IOH[LEOH�DQG�DJLOH��2XU�ZRUN�SURJUDPPH�PD\�FRQWLQXH�WR�
FKDQJH�DW�VKRUW�QRWLFH�DV�QHZ�LVVXHV�HPHUJH��RU�FXUUHQW�ULVNV�UHGXFH�RU�LQFUHDVH�
LQ�VLJQLILFDQFH��7KH�)LUVW�0LQLVWHU�KDV�FRQILUPHG�WKHUH�ZLOO�EH�D�SXEOLF�LQTXLU\�LQWR�
6FRWODQG
V�UHVSRQVH�WR�WKH�FRURQDYLUXV�SDQGHPLF��DQG�ZH�ZLOO�HQVXUH�WKDW�RXU�ZRUN�
ZLOO�DGG�YDOXH�DORQJVLGH�WKH�ZRUN�RI WKLV�DQG�DQ\�RWKHU LQTXLULHV�
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$SSHQGL[
6FRWWLVK�*RYHUQPHQW�&RYLG����VSHQGLQJ�
DQQRXQFHPHQWV�WR����-XO\�����

7KHPH 1DPH�RI�IXQG �P

727$/ �����

7RWDO�EXVLQHVV�VXSSRUW �������

%XVLQHVV �������

%XVLQHVV�VXSSRUW�JUDQWV��WRWDO�FRVW� �����

%XVLQHVV�UDWHV�UHOLHI��WRWDO�FRVW� ���

3LYRWDO�(QWHUSULVH�5HVLOLHQFH�)XQG ���

1HZO\�6HOI�(PSOR\HG�+DUGVKLS�)XQG ��

&UHDWLYH��7RXULVP�	�+RVSLWDOLW\�(QWHUSULVHV�+DUGVKLS�)XQG ��

%ULGJLQJ�EXUVDULHV�IXQG �

6FRWWLVK�:DWHU�6XSSRUW�IRU�%XVLQHVV�:DWHU�DQG�6HZHUDJH�%LOOV� ��

60(�+RXVHEXLOGHUV�(PHUJHQF\�/RDQ�)XQG ���

7KH�3ULYDWH�5HQW�6HFWRU�/DQGORUG &RYLG����/RDQ�6FKHPH �

6XSSRUW�IRU�UHRSHQLQJ�]RRV ���

7RWDO�VXSSRUW�IRU�VHDIRRG�DQG�ILVKLQJ�LQGXVWU\ ���IXQGV� ����

5HWXUQ�WR�ZRUN�SDFNDJH ���

&RPPXQLW\�DQG�5HQHZDEOH�(QHUJ\�6FKHPH�DQG�/RZ�&DUERQ�
,QIUDVWUXFWXUH�3URJUDPPH

���

(QHUJ\�7UDQVLWLRQ�)XQG ��

6XSSRUW�DQG�HFRQRPLF�VWLPXOXV�IRU�6FRWWLVK�QHZVSDSHU�LQGXVWU\�WKURXJK�
DGGLWLRQDO�PDUNHWLQJ�VSHQG

�

,QYHVWLQJ�LQ�6FRWODQG¶V�HQWUHSUHQHXUV�DQG�LQQRYDWRUV ��

$JULFXOWXUH�ORDQ�VFKHPH ���

&KDULW\ ���

:HOOEHLQJ�IXQG��&RPPXQLWLHV�IXQG� ��

6XSSRUWLQJ�&RPPXQLWLHV�)XQG��&RPPXQLWLHV�IXQG� ��

7KLUG�6HFWRU�5HVLOLHQFH�)XQG��&RPPXQLWLHV�IXQG� ��
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7RXULVP�DQG�FXOWXUDO�VHFWRU��LQ�DGGLWLRQ�WR�EXVLQHVV�VXSSRUW�JUDQWV� ����

(YHQWV�VHFWRU ��

0XVHXPV�5HVLOLHQFH�5HFRYHU\�IXQG �

0XVLF�YHQXHV ���

7RXULVP ��

7RWDO�SXEOLF�VHUYLFHV �������

+HDOWK�
VHUYLFHV

�DV�RI����-XQH� ���

/RFDO�
DXWKRULWLHV

�DV�RI����-XQH� �����

8.�*RYHUQPHQW�&RQVHTXHQWLDOV ���

6FRWWLVK�:HOIDUH�)XQG��&RPPXQLWLHV�)XQG� ��

,QFUHDVHG�GHPDQG�IRU�VRFLDO�VHFXULW\�EHQHILWV�DQG�&RXQFLO�7D[�5HGXFWLRQ�
FRVWV��&RPPXQLWLHV�IXQG�

��

)RRG�IXQG��&RPPXQLWLHV�IXQG� ��

)UHH�VFKRRO�PHDOV ����

&RPPXQLW\�MXVWLFH�FRRUGLQDWRUV ���

'HDWK�UHJLVWUDWLRQ�VHUYLFH�WR�ZRUN�ZHHNHQGV�DQG�EDQN�KROLGD\V ���

/RFDO�$XWKRULW\ +DUGVKLS�IXQG��&RPPXQLWLHV�)XQG� ��

6FKRRO�DWWDLQPHQW ���

'LJLWDO�LQFOXVLRQ�IRU�FKLOGUHQ�DQG�\RXQJ�SHRSOH ��

7UDQVSRUW ���

5DLO�DQG�IHUU\�VHUYLFHV �����

$FWLYH�7UDYHO�LQIUDVWUXFWXUH ��

%XV�RSHUDWRUV ����

(PHUJHQF\�IXQGLQJ�IRU�*ODVJRZ�6XEZD\�DQG�(GLQEXUJK�7UDPV �

3RS�XS�EXV�SULRULW\�LQIUDVWUXFWXUH ��

(GXFDWLRQ �LQ�DGGLWLRQ�WR�ORFDO�DXWKRULW\�IXQGLQJ�FRQILUPHG�RQ����-XQH� �����

)XQGLQJ�IRU�XQLYHUVLW\�UHVHDUFK ��

/LYLQJ�&ODVVURRPV��9LUWXDO�1DWXUH�6FKRRO�SURJUDPPH ���

)XQG�WR�KHOS�FROOHJHV�DQG�XQLYHUVLWLHV�WDFNOH�GLJLWDO�H[FOXVLRQ �



�� _

$GGLWLRQDO���� PLOOLRQ WR�UHFUXLW�WHDFKHUV�DQG�����PLOOLRQ�IRU�ORFDO�
DXWKRULWLHV¶ HGXFDWLRQ�UHFRYHU\

��

2WKHU ���

(PSOR\PHQW�VXSSRUW�DQG�WUDLQLQJ ���

+RPHEX\HUV�± /%77�WKUHVKROG�DQG����P�IRU�)LUVW�+RPH�)XQG ���

,QGLYLGXDOV ����

8QSDLG�&DUHUV�$OORZDQFH�6XSSOHPHQW�± H[WUD�IXQGLQJ� ����

([WUD�KDUGVKLS�SD\PHQWV�IRU�VWXGHQWV �

(DUO\�DFFHVV�WR�+LJKHU�(GXFDWLRQ�+DUGVKLS�)XQGV ����

&RQQHFWLQJ�6FRWODQG�± IRU�FOLQLFDOO\�KLJK�ULVN�SHRSOH �

:RPHQ�LQ�SURVWLWXWLRQ ���

$GGLWLRQDO�'LVFUHWLRQDU\�+RXVLQJ�3D\PHQWV�IRU�WHQDQWV �

6RXUFH��$XGLW�6FRWODQG�XVLQJ�6FRWWLVK�*RYHUQPHQW�IXQGLQJ�DQQRXQFHPHQWV��6XPPHU�%XGJHW�5HYLVLRQ��6FRWWLVK�*RYHUQPHQW��
�� 0D\ ������/RFDO�*RYHUQPHQW�)LQDQFH�&LUFXODU 1R�������������-XQH�������DQG�LQIRUPDWLRQ�SURYLGHG E\�WKH�6FRWWLVK�*RYHUQPHQW
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