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%XGJHW OHVVDJH IURP 5SHWLUHPHQW $GPLQLVWUDWRU
2UJDQL]DWLRQDO 6WUXFWXUH

SHWLUHPHQW %RDUG OHPEHUYV

$GPLQLVWUDWLRQ RI WKH 6\VWHPV

&)56 W XGIJHW ,QLWLDWLYHVY DQG 5HVXOWYV RI )LVFDO <HDU
&)56 %XGJHW *RDOV DQG ,QLWLDWLYHV RI )LVFDO <HDU

5HWLUHPHQW $GPLQLVWUDWLRQ 2SHUDWLQJ %XGJHW
5HWLUHPHQW $GPLQLVWUDWRU!V 2SHUDWLQJ %XGJHW
$QQXDO $SSURSULDWLRQ 5HVROXWLRQ IRU )< [l
SHWLUHPHQW 2IILFH 2SHUDWLQJ %XGJHW ]
(PSOR\HH '"HWDLO $XWKRUL]JHG 3RVLWLRQV
'‘HIHUUHG &RPSHQVDWLRQ $GPLQLVWUDWLRQ %XGJHW

(PSOR\HHV 5HWLUHPHQW 6\VWHP

(PSOR\HHV 7UXVW )XQG %XGJHW

$QQXDO $SSURSULDWLRQ 5HVROXWLRQ IRU )< [l
(PSOR\HHV 5HWLUHPHQW 6\WWHP $QQXDO $SSURSULDWLRQ %

J)LUH DQG 3ROLFH 5HWLUHPHQW B6\VWHP

JLUH DQG 3ROLFH 7UXVW )XQG %XGJHW

$QQXDO $SSURSULDWLRQ 5HVROXWLRQ IRU )< ]

J)LUH DQG 3ROLFH 5HWLUHPHQW B6\WWHP $QQXDO $4S3URSULDW

&RPELQHG 6\VWHPV %XGJHW

&RPELQHG 5HWLUHPHQW 6\WWHPV $QQXDO $SSURSULDWLRQ ¢
&RPELQHG 5HWLUHPHQW 6\WWHPV 7UDYHO %XGJHW
&RPELQHG 5HWLUHPHQW 6\WWHPV %RDUG 6WDII AHPEHUVKL
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“XQH
'HDU 5HWLUHPHQW %RDUG OHPEHUYV

&)56!'V VWHZDUGVKLS RI WKH &LW\ RI
UHTXLUHVY DGKHUHQFH WR WKH KLJKHV
PDQDJHPHQW RI WKH 6\WWHPV! $BRS
$GPLQLVWUDWLYH 2SHUDWLQJ %XGJHV
DQG EHVW HVWLPDWHV RI WKH EXGJHYV
\HDU

7KH \HDU SURYLGHG SOHQW\ RI IRGGHU IRU FRPPHQWDU
RXWORRN PDWHULDOO\ UHFHVVLRQ ZRUULHV URVH DQG WE
HFRQRP\ FRQWLQXHG WR SHUIRUP DGPLUDEO\ ZLWK VWHDG
LQIODWLRQ JHDUV WKXV IDU RI D GRZQWXUQ KDG EHHQ
HISHFWHG VWHDG\ JURZWK WR FRQWLQXH WKURXJK WKH \HD
SOXQJHG LQ RQH RI WKH ZRUVW GD\V RQ :DOO 6WUHHW VLQF
ZDU UDWWOHG WKH ILQDQFLDO PDUNHWY DQG VSDUNHG WK
ZRUOG ZLGH &29,' VLWXDWLRQ ZKLFK KDG EHFRPH SXEOLF

0DQ\ ZRQGHU DERXW ZKDW OLHV LQ VWRUH IRU 8 6 DQG JO
DKHDG EHOLHYLQJ OLNH VRPH WKDW WKH 8 6 ZLOO SUREDI
PDUNHW SULFH FRUUHFWLRQV PRUH LQWHUHVW UDWH FXWV
GXUDWLRQ RI WKH XQIROGLQJ KHDOWK DQG HFRQRPLF FULVL
HFRQRPLVWYV GHEDWLQJ WKLV XQIROGLQJ UHFHVVLRQ DQG
DYHUDJH ODVWLQJ VHYHQ PRQWKV RU VR :KLOH WKH VWF
UHWXUQV KDYH UHERXQGHG VLJQLILFDQWO\ VLQFH ODUFK :
PDUNHW GRHV QRW PHDQ D JUHDW HFRQRP\ 7KH %RDUGYV

VWUDWHJ\ LQ SODFH ZLOO EULQJ H[SHFWHG UHVXOWY RYHU \

‘"HVSLWH WKH WUHPHQGRXV FKDOOHQJHV RI WKH JOREDO

FXUUHQWO\ IXOO0\ IXQGHG RQ ERWK DQ DFWXDULDO YDOXDW
WHUP SHUVSHFWLYH WKH 5 HWLUHPHQW 6\VWHPV DUH SRVLWI
HTXDO WR RU EHWWHU WKDQ WKHLU UHVSHFWLYH DVVHW FC
DUH SUHSDUHG IRU \HW DQRWKHU \HDU WKDW LV ILOOHG ZLW

$87+25,7<

&)56 LV DGPLQLVWHUHG SXUVXDQW WR WKH &KDUWHU RI WK
JUHVQR OXQLFLSDO &RGH RWKHU UHOHYDQW 6WDWH DQG )F
FDVH ODZ
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&)56 $GPLQLVWUDWLYH %XGJHW LV PDQDJHG LQ DFFRUGDQF
SROLFLHV LQFOXGLQJ EXW QRW OLPLWHG WR WKH %RDUG 5
DQG *RDOV DQG &)56 $QQXDO %XGJHW 5HVROXWLRQV

7KHVH NH\ SROLFLHV GULYH WKH DOORFDWLRQ RI VWDII DQ
SURFHVV  7KHVH NH\ SROLFLHV DUH DOVR PLUURUHG LQ
BWDWHPHQW ZKLFK JRYHUQV WKH DOORFDWLRQ RI SHQVLR
LQYHVWPHQW H[SHQVHYV

I[LNHZLVH UHWLUHPHQW EHQHILW SD\PHQWV UHIXQGV DQ
DFFRUGDQFH ZLWK WKH SROLFLHV RI WKH SHWLUHPHQW %RD!

&+$//(1*(6 $1' $&&203/,6+0(176

JLVFDO <HKIOW EHHQ D \HDU RI ERWK FKDOOHQJHY DQG DFFRP
DQG TXDOLW\ RI WKH VHUYLFHVY WKDW ZH SURYLGH WR RXU P
WKDW LQ PLQG GXULQJ WKH ILVFDO \HDU ZH FRPSOHWHG VI
HISDQG RXU PHPEHU VHUYLFHVY DQG FRQWLQXHG WR ZRUN RQ
V\VWHPYVY DQG ZHEVLWH

,Q DGGLWLRQ WR &)56 QRUPDO DFWLYLWLHV WKH IROORZLC
ZHUH PHW GXULQJ WKH FXUUHQW ILVFDO \HDU DQG QHZ FKDO
LGHQWLILHG

$&78%$5,%/ ),1$1&,%$/ 6(59,&(6

$FWXDULDO

7KH %RDUGV ZLWK WKH DVVLVWDQFH RI LWV DFWXDU\ DQ
YDOXDWLRQV IRDQGQHRYHUQPHQWDO $FFRXQWLQJ 6WDQGDU

1R ZKLFK UHGHILQHVY SHQVLRQ OLDELOLW\ DQG H[SHQVH
DGGLWLRQ WKH DFWXDULHV SUHSDUHG WKH *RYHUQPHQW
6WDWHPHQW 1R ZKLFK UHSRUWV WKH HPSOR\HU!V 1HW

JRYHUQPHQWDO HQWLW\IV 6WDWHPHQW RI 1HW 3RVLWLRQ IF
DQG )LUH SROLFH@ LQ DFFRUGDQFH ZLWK WKH UHTXHVW IU
WR FRPSOHWH WKHLU LQFRPH VWDWHPHQW EDODQFH VKHHMW
GDWH Rl -XQ&# IRU WKH &LW\!I&$)EQH
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JLODQFLDO 6HUYLFHYV

,QYHVWPHQW 5HODWHG HBWUYHPHWOYW %RDUGYV FRQWLQXHG H
UHODWHG WR $OWHUQDWLYH LQYHVWPHQWY >DGRSWHG LQ
\HDU LPSOHPHQWDWLRQ SODQ@ 7KH %RDUGV FRPSOHWHG W
RI +DUYHVW DQG 7TRUWRLVH DQG IXQGHG WKHVH 0/3 SRUWIR!
WKH 3ULQFLSDO 5(,7 DQG 3,0&2 ,QFRPH )XQG SRUWIROLRYV E\
FDOO IRU &DUO\OH FRUH SOXV UHDO HVWDWH SRUWIROLR L
IROORZLQJ IXOO OHJDO UHYLHZ RI SHUWLQHQW OHJDO GREFX
GXH GLOLJHQFH DQG EDFNJURXQG LQYHVWLJDWLRQV RI NH\ €

,Q -XQH WKH %RDUGV FRQFHUQHG DQ LQFUHDVH LQ WKH &2)
WKH LQYHVWPHQW DQRWKHU PLOOLRQ IRU D WRWDO RI
OLTXLGDWLRQ RI 5(,7 SRUWIROLRY HQDEOHG WKH %RDUGV W
(VWDWH DQG WKH &RUH 30XV 5HDO (VWDWH PDQDJHU

%(1(),76 %2%$5' 0$1$*(0(17 6833257 6(59,&(6

%HQHILWYV $GPLDKN WBRDWDR@G KDV FRQWLQXHG WR EH KHD
GLVDELOLWLHY DQG HPSOR\HHV HOLJLEOH IRU UHIXQGV UR
\HDU

%HQHILWY $GPLQLWWUIRLWHRY &RQWHPQ XLW\ Rl 3HQVLRQ*ROG
WKH FRQWLQXRXV RSHUDWLRQV Rl RXU EHQHILW SD\PHQW
VXSSRUW DJUHHPHQW HQDEOHV VWDII WR FRQWLQXH RSHUL
EXLOGLQJ LQ WKH FDVH RI D GLVDVWHU 7KH BHFXUH 30DW
\HDUV DQG DQQXDO EDFNXS WHVWLQJ LV FRQGXFWHG HDFK \
SURFHVVLQJ PRQWKO\ UHWLUHPHQW EHQHILW SD\PHQWV

&RPSOLDQFH 36MRDUDPRQWLQXHV WR IXUWKHU VWUHQJWKHQ
3URJUDPV ZKLFK LQFOXGH LQWHUQDO DXGLWLQJ RI WKH EH
UHYLHZ RI RXU LQWHUQDO FRQWUROV LQ DFFRXQWLQJ :H H
RI FRQWUDFW UHQHZDO GDWHV WR HQVXUH WLPHO\ UHQHJ
WUXVWHH FXVWRGLDO EDQNV DFWXDULHV DXGLWRUV DQG O

&)56 5LVN ODQDJHPHQ®6 3WRINP®QDIJHPHQW HIIRUW FRQWLQ
PDLQWDLQ SROLF\ ULVN FRQWUROV IRU DVVHW FODVVHV L
2EMHFWLYHV DQG 3ROLF\ *XLGHOLQHV 6WDII VWUHQJWKHQ
PDQDJHPHQW HIIRUWV E\ FUHDWLQJ QHZ LQYHVWPHQW PDQD
DQG E\ GRFXPHQWLQJ LVVXHV Rl FRQFHUQ DQG DGKHUHQFH
WKH XVH Rl HOHVWPHQW $OOLDQFH!V DQDO\WLFDO GDWDED\
)< LQ RUGHU WR SURSHUO\ DQDO\]H DQG XQGHUVWDQG W
WRWDO IXQG DQG WR XWLOL]H D UHJUHVVLRQ EDVHG ULVN
IDFWRU DQDO\VLV DFURVV IXQGDPHQWDO DQG PDFUR GDWD
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SHQVLRQ $GPLQLVWROWRRIQQE\GWHRVWHP LPSOHPHQWDWLRQ
6WDII EHIJDQ WKH SURFHVV WR LPSOHPHQW D UROORXW RI W

(PSOR\HH )LUH S3ROLFH 6\VWHPV PHPEHUYV DQG UH
'LUHFW PRGXOH DQG DUH DEOH WR XWLOL]J]H WKLV PRGXOH V
>RQFH YDOLGDWHG E\ 5SHWLUHPHQW 2IILFH VWDII@ DQG DFI
VWDWHPHQWY 6WDII FRQWLQXH WR GHYHORS DQG LPSURYH
WR VFKHGXOH SHULRGLF OLG &DUHHU S5HWLUHPHQW G6HPLQ
SHWLUHPHQW 6\VWHP OHPEHUV ZKR DUH 9HVWHG DQG FRQVL
QH[W \HDUV

%XVLQHVV &RQWLQXLW\ 3URJUDP DQG ,PDJI®PSRHARMQIWVD WDRQ
WKH QHZ 3HQVLRQ $GPLQLVWUDWLRQ 6\WWHP ILUPO\ EXLO
FRQWLQXLW\ SURJUDP DQG LPSOHPHQWDWLRQ RI D VXVWDLQ
‘KHQ DOO RI WKH 6\WWHPV! SHUWLQHQW )&R FORMQ I/ \F DRGRIL
WKDW GDWD LV VWRUHG RIl VLWH WKH EXVLQHVV FRQWLQXL

$00 &)56 VWDII PHPEHUV KDYH FRQWULEXWHG WR WKH GHY
ZDQW WR SHUVRQDOO\ WKDQN VWDII DQG RXU FRQVXOWDQW)\

JRU WKRVH ZLVKLQJ WR UHYLHZ DGGLWLRQDO VRXUFHV DQ
$QQXDO )LQDQFLDO 5HSRUWV &)56 ,QYHVWPHOW 2EMHFWL)
O9DOXDWLRQ 5HSRUWYV FDQ EH YLHZHG DWZ2&&WH & X565 RUILFH RU

S5HVSHFWIXOO\ VXEPLWWHG

52% (57 7 7+(//(5
5HWLUHPHQW $GPLQLVWUDWRU
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7KLY 5 HSRUW FRQVLVWYV RI WKH IROORZLQJ VHFWLRQV
 QWURGXFWLRQ

(
(
(

(
(

7UDQVPLWWDO 5HSRUW IURP 5 HWLUHPHQW $GPLQLVWUDYV
&)56 % XGJHW 5HSRUW IRU WKH 6\VWHPV

6WUDWHILF 6WDII 6HUYLFHV

&)56 % XGIJHW ,QLWLDWLYHYVY DQG 5HVXOWYV IRU )LVFDO <t
&)56 % XGJHW *RDOV DQG ,QLWLDWLYHV IRU )LVFDO <HDU
$GPLQLVWUDWLYH 2UJDQL]DWLRQDO 6WUXFWXUH

SURIHVVLRQDO 6HUYLFHV 3URYLGHUYV

SHWLUHPHQW 2IILFH 2SHUDWLQJ % XGJHW

(
(
(
(
(

%XGIJHW 5HSRUW

$QQXDO $SSURSULDWLRQ 5HVROXWLRQ
$QQXDO %XGJIJHW IRU 5SHWLUHPHQW 2IILFH
(PSOR\HH "HWDLO DXWKRUL]JHG SRVLWLRQV

'"HIHUUHG &RPSHQVDWLRQ %XGJHW

7TUXVW )YXQG % XGJIJHWYV

(
(
(

(PSOR\HHV 5HWLUHPHQW 6\VWHP 7UXVW )XQG %XGJHW IF
JLUH DQG 3ROLFH 5HWLUHPHQW 6\VWHP 7UXVW )XQG %XC

&RPELQHG 7UXVW )XQG %XGJHWYV IRU
LOQIRUPDWLRQ SXUSRVHV
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DQG LV PDLOQWDLQHG DQG JRYHUQHG E\
&RGH 7KH (PSOR\HHV 5HWLUHPHQW 6\V
IRU DOO TXDOLILHG QRQ VZRUQ HPSOR\H

3+,//,3 +$5'&%$67/( &+$,5
(OHFWHG E\ &OHULFDO DQG 6XSHUYLVRU\ :RUNHUV

3KLOOLS LV D 3ULQFLSDO $FFRXQWDQW LQ WKH )LQDQFH
(PSOR\HHV 5HWLUHPHQW %RDUG LQ 3KLOOLS!V WHUP HJ[S
7-0,//(5 9,&( &+$,5

$SSRLQWHG E\ WKH OD\RU DQG FRQILUPHG E\ WKH &LW\ &RXQ

7- LV WKH 'LUHFWRU RI 3DUNV $IWHU 6FKRRO S5HFUHDWLRQ
ZDV DSSRLQWHG WR WKH (PSOR\HHVY 5HWLUHPHQW %RDUG LQ

'$9," &%,1
(OHFWHG E\ ODQXDO :RUNHUYV

'DYLG LV DQ $LUSRUWV 2SHUDWLRQ /HDG :RUNHU DW )UHVQF
WKH (PSOR\HHV 5HWLUHPHQW %RDUG LQ 'DYLG ZDV UH
H[SLUHV -XQH

0$59(// )5(1&+

$SSRLQWHG E\ WKH %RDUG

ODUYHOO LV ODUNHW 3UHVLGHQW RI 3UHPLHU 9DOOH\ %DQN
SHWLUHPHQW %RDUG LQ ODUYHOO!V WHUP LV FRQWLQXR

-$1( 68037(5
$SSRLQWHG E\ WKH OD\RU DQG FRQILUPHG E\ WKH &LW\ &RXQ

DQH LV DQ $VVLVWDQW &LW\ ODQDJHU -DQH ZDV DSSRLQWF
WHUP LV FRQWLQXRXYV

&)58'237('%8'*(7 )<
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7KW, 5( $1' 32/,&( 5(7,5(0(17ZBY6AMWDEOLVKHC
RQ -XO\ DQG LV PDLQWDLQHG DQG JRY
DQG Rl WKH )UHVQR OXQLFLSDO &RGH 7}
SHWLUHPHQW 6\VWHP SURYLGHY UHWLUHPHC
WLPH VZRUQ VDIHW\ PHPEHUV HPSOR\HG E\
7KH 6\WWHP SURYLGHV OLIHWLPH UHWLUHPH
EHQHILWY WR LWV VDIHW\ PHPEHUV

-21%$7+%$1 /86. &+$,5
(OHFWHG E\ WKH )LUH OHPEHUYV

-RQDWKDQ LV D )LUH &DSWDLQ IRU WKH &LW\ RI )UHVQR )LUF
SROLFH %RDUG LQ -RQDWKDQ ZDV UH HOHFWHG -XQH

-2+1 -(16(1 9,&( &+$,5
(OHFWHG E\ WKH 3ROLFH OHPEHUYV

-RKQ LV D 6DUJHQW IRU WKH &LW\ Rl JUHVQR 3ROLFH 'HSDU
SHWLUHPHQW %RDUG LQ D 6SHFLDO (OHFWLRQ LQ 2FWREHU

/<11 %(11,1.
$SSRLQWHG E\ WKH %RDUG

NQQ %HQQLQN %61 51 LV WKH UHWLUHG 7UDXPD 3URJUDP 'l
&HQWHU /\QQ ZDV DSSRLQWHG E\ WKH )LUH 3ROLFH 5HWLU
FRQWLQXRXV

%5%" '5,6&2//
$SSRLQWHG E\ WKH OD\RU DQG FRQILUPHG E\ WKH &LW\ &RXQ

%UDG LV D %DWWDOLRQ &KLHI IRU WKH &LW\ RI )UHVQR )LUFL
+LV WHUP LV FRQWLQXRXYV

'21%/" *5266
$SSRLQWHG E\ WKH OD\RU DQG FRQILUPHG E\ WKH &LW\ &RXQ

'RQ LV D &DSWDLQ IRU WKH &LW\ RI )UHVQR 3ROLFH '"HSDUWP
WHUP LV FRQWLQXRXYV

&)58'237('%8'*(7 )<
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OHPEHU %HQHILW DQG $FWXDULDO 6HUYLFHYV

(
(
(
(
(

,PSOHPHQW WKH %HQHILW 6HUYLFHV 30DQ LQFOXGLQJ L
(VWDEOLVK (OLJLELOLW\ 3URFHVV $SSOLFDWLRQV IRU (
BURYLGH IRU ORQLWRU 3D\PHQW RI %HQHILWY B5HIXQG
$FFXUDWHO\ ODLQWDLQ ORQLWRU OHPEHU %HQHILW 'D

BURYLGH 7LPHO\ $FFXUDWH 8VHIXO 6HUYLFHYV G5HSRUYV
SHWLUHHV %HQHILFLDULHV WKH %RDUG

' QYHVWPHQW ODQDJHPHQW DQG )LQDQFLDO 5HSR

A~ AN AN N~

,PSOHPHQW WKH ,QYHVWPHQW 30DQ
ORQLWRU ODQDJHU &XVWRGLDO $FWLYLW\

3URMHFW ORQLWRU 5HWLUHPHQW )XQG &DVK )ORZV
3URYLGH 7LPHO\ $FFXUDWH 8VHIXO ,QYHVWPHQW DQG
ODQDJH &RQWUDFWV

&RPSOLDQFH 3URJUDP

%YRDUG 6 XSSRUW 6HUYLFHV

AN N N N N N

)DLWKIXOO\ H[HEXWH WKH 'XWLHY 5HVSRQVLELOLWLHYV
6XSSRUW WKH %RDUGV LQ LWV H[HEXWLRQ Rl WKHLU 3R?Z
BURYLGH 7LPHO\ $FFXUDWH 8VHIXO ,QIRUPDWLRQ 5HF
'LUHFW WKH %HQHILWY ,QYHVWPHQWY ODQDJHPHQW 6F
BURYLGH OHPEHU (GXFDWLRQ 3XEOLF ,QIRUPDWLRQ ,Q\
B3URSRVH ,PSOHPHQW ORQLWRU ,QWHUQDO &RQWURO 6

ODQDIJHPHQW 6HUYLFHY 30DQ

(

(
(

,PSOHPHQW WKH ODQDJHPHQW 6HUYLFHV 30DQ LQFOXC
6\VWHPV

JLVFDO $FFRXQWLQJ $QDO\WLFDO )DFLOLWLHV 6XSSR
ODLQWDLQ OLDLVRQ ZLWK SURYLGHUV Rl &LW\ VXSSRUW

&)58'237('%8'*(7 )<
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&)56 PDQDJHG LQ DFFRUGDQFH ZLWK WKH &LW\ &KDUWHU WK
SROLFLHV LQFOXGLQJ EXW QRW OLPLWHG WR WKH 5HJXODW
DQG *RDOV &)56 6WUDWHJILF 6HUYLFHYV DQG &)56 $QQXDO %X

7KHVH NH\ SROLFLHV DUH DOVR PLUURUHG LQ &)56 ,QYHVWP}
JRYHUQV WKH DOORFDWLRQ DQG PDQDJHPHQW RI HPSOR\
LQYHVWPHQW LQFRPH DV ZHOO DV LQYHVWPHQW H[SHQVH

ILNHZLVH EHQHILW SD\PHQWY UHIXQGYVY DQG DFWXDULDO P
%RDUG 5XOHVY DQG 5HIXODWLRQV RI WKH SHWLUHPHQW %RDU

7TKH %RDUG GHILQHV LWV GXWLHV DV IROORZV

( *ubQw (DUQHG %HQHILWY 3URYLGH IRU WKH '"LVEXUVHP
( 3URYLGH IRU WKH ,QYHVWPHQW 6DIHNHHSLQJ RI 5HWLU
( $VVXUH WKH $FWXDULDO 6RXQGQHVV RI WKH 6\VWHP
( (VWDEOLVK $UUDQJH IRU WKH &ROOHFWLRQ RI &RQWUL
( ODQDJH WKH 6\VWHPV LQ DFFRUGDQFH ZLWK WKH /DZ

( '"HILQH )LGXFLDU\ OLQLVWHULDO 5HVSRQVLELOLWLHYV
'"HVLIQDWHG )LGXFLDULHYV

( 6HOHFW ORQLWRU WKH 3HUIRUPDQFH RI '"HVLIJQDWHG )L
LOQYHVWPHQW PDQDJHUV FRQVXOWDQWY DQG RWKHU DG"

( $SSURYH ORQLWRU ,QWHUQDO &RQWUROV $XGLW 3URJ

7TKH %RDUGV KDYH GHOHJDWHG UHVSRQVLELOLW\ IRU WKH PI
$GPLQLVWUDWRU

&)56 6 WIKIH 5SHWLUHPHQW $GPLQLVWUDWRU DGPLQLVWHUV &)
RI WKH 5SHWLUHPHQW %RDUGYV LV D &LW\ HPSOR\HH DQG &)5
&)56 VWDII LV UHVSRQVLEOH IRU DGPLQLVWHULQJ WKH SROL
5HSRUWLQJ GLUHFWO\ WR WKH 5HWLUHPHQW $GPLQLVWUL
$GPLQLVWUDWRUYV WKH ,QYHVWPHQW 2IILFHU DQG WKH ([HFX

7KH $VVLVWDQW 5HWLUHPHQW $GPLQLVWUDWRU_&KLHI RI ¢
ODQDJHU DQG WKHLU VWDII DGPLQLVWHU &)56 %HQHILW , QI
WKH FDOFXODWLRQ DQG SURFHVVLQJ RI UHWLUHPHQW GLVI
EHQHILW IRUPXODV DV GHILQHG LQ WKH JUHVQR OXQLFLSDO &

&)58'237('%8'*(7 )<
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7KH $VVLVWDQW 5HWLUHPHQW $GPLQLVWUDWRU_ &KLHI RI )L
O0DQDJHU DQG WKHLU VWDII DUH UHVSRQVLEOH IRU HVWD
GHVLJQHG WR SURWHFW WKH DVVHWV RI WKH )XQG RYHU\
RWKHU SURIHVVLRQDO VHUYLFH SURYLGHU FRQWUDFWYV
6\WWHPV GHYHORSLQJ DFFRXQWLQJ LQWHUQDO FRQWUR(
IXQFWLRQV FRPSLOLQJ GDWD QHFHVVDU\ IRU DQG SUHS
ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV DQG
DQG PRQLWRULQJ &)56!V DQQXDO EXGJHWV

7KH )< VWDIILQJ OHYHO DV DPHQGHG LQ LV ZLWK F
$XGLWRU DQG 6HQLRU 5HWLUHPHQW &RXQVHORU SRVLWLRQV

7TRWDO 6WDIILQJ
YHQHILWY 6HUYLFHV
JLOQDQFLDO 6HUYLFHV
$GPLQLVWUDWLYH 6WDII

SURIHVVLRQDOKH BB B UEWHWHWDLQ LQGHSHQGHQW DGYL
SURIHVVLRQDO VHUYLFHV HVVHQWLDO WR WKH )XQGV 7KH $I
WKH GHPRJUDSKLFV DQG DFWXDULDO IXQGHG VWDWXV RI WKI
WKH HFRQRPLF DQG QRQ HFRQRPLF DVVXPSWLRQV DQG PHPI
7KH ,QYHVWPHQW &RQVXOWDQW DVVLVWV WKH %RDUGV ZL\
PRQLWRULQJ RI WKH )XQG!V DVVHW DOORFDWLRQ DQG PDQI
,QYHVWPHQW 30DQ DQG WKH PHDVXUHPHQW RI WKH PDQDJ
%RDUGYV UHWDLQ 6W\OH VSHFLILF $VVHW &ODVV ,QYHVWPHQ!'
RI WKH 6\WWHPV $ JOREDO FXVWRGLDQ KROGV LQ WUXVW
SURYLGHV DFFRXQWLQJ DQG SHUIRUPDQFH UHSRUWYV IRU DOC

&LW\ 6 HWLYd6FXWALOL]JHV WKH &LW\ ZKHUH LW LV FRVW HIIHF
WKH VHUYLFHV Rl WKH ,QIRUPDWLRQ 6HUYLFHVY 'HSDUWPHQ\
VXFK DV WHOHFRPPXQLFDWLRQV LQWHUQHW DQG ORFDO I
6HUYLFHV IRU &LW\ LQWHURIILFH URXWLQJ UHJXODU DQG F
DQG FRSLHU PDLQWHQDQFH
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&)56 H[LVWV IRU WKH VROH SXUSRVH RI DGPLQLVWHULQJ W
DXWKRUL]J]HG E\ WKH &LW\ RI )UHVQR &KDUWHU DQG OXQLFLSEL
$GPLQLVWUDWLYH DQG 3URIHVVLRQDO %XGJHW 3
&)56 EXGJHWY DUH D WRRO IRU ILQDQFLDO SODQQLQJ DQG R

7TKH EXGJHWYVY VSHOO RXW KRZ UHVRXUFHV LQ WKH FXUUHQV
HQDEOH 6WDII WR DFFRPSOLVK WKH JRDOV SURJUDPV DQG ¢

7KH DGPLQLVWUDWLYH DQG SURIHVVLRQDO EXGJHWV VKDO«
DQQXDOO\

7TKH SHWLUHPHQW %RDUGYV VKDOO UHYLVH DQG DSSURYH WKF

7TKH %RDUG VKDOO DSSURYH LWV SURIHVVLRQDO EXGJHWYV |
VHUYLFHV o6WDII VKDOO SURYLGH WKH %RDUG ZLWK D SURM
IRU WKH %RDUG!V UHYLHZ DQG DFFHSWDQFH DQQXDOO\

4XDUWHUO\ FRPSDULVRQV RI DPRXQWYV VSHQW YHUVXV WKH L
%RDUG ZLWK URXWLQH FKHFNV WKDW H[SHQGLWXUHV DUH E
ZLWK WKH %RDUG!V $GPLQLVWUDWLYH 2YHUVLJKW 3ROLF\

&RPSDULVRQV RI LQOYHVWPHQW SHUIRUPDQFH WR YDULRXV S|
%RDUGYVY PRQWKO\ DQG TXDUWHUO\

7KH DJJUHIJDWH H[SHQGLWXUH OHYHO DSSURYHG E\ WKH %F
DSSURYDO RI WKH %RDUGYV

7TKH %RDUGV PD\ DPHQG %XGJHW &DWHJRU\ DSSURSULDWLF
FKDQJHVY VKDOO EH E\ DPHQGPHQW WR WKH %RDUG!V %XGJHYV

7KH %RDUGV KDYH GHOHJDWHG WKH 5HWLUHPHQW $GPLQL"
UHDOORFDWLRQ RI PRQLHY DPRQJ OLQH LWHPV ZLWKLQ HD
UHWDLQHG XQWR WKHPVHOYHV WKH DXWKRULW\ WR UHDO
5HWLUHPHQW $GPLQLVWUDWRU ZLOO LQIRUP WKH %RDUGV RI

&)56 % (1(),76

&)56 DGPLQLVWHUYV UHWLUHPHQW GLVDELOLW\ DQG GHDWK E
GHILQHG LQ WKH J)UHVQR OXQLFLSDO &RGH
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&)56 3URIHVVLRQDO 6HUYLFHV ([SHQVHYV

6WDIl SUHSDUHV D SURIHVVLRQDO VHUYLFHV EXGJHW DQC
SURIHVVLRQDO VHUYLFHV EXGJHW XWLOL]JHG E\ WKH %RDUGV
REOLJDWLRQV UHODWHG WR WKH PDQDJHPHQW RI WKH 6\VW
SURIHVVLRQDO VHUYLFHV FRQWUDFW LV VHW IRUWK LQ WKH
XQGHU WKH &KDUWHU DQG OXQLFLSDO &RGH WR H[SHQG |
SURIHVVLRQDO VHUYLFHV

BURIHVVLRQDO 6HUYLFH 3URYLGHU H[SHQVHV LQFOXGH L
FRQVXOWLQJ JOREDO FXVWRG\ DFWXDULDO DQG OHJDO

7KH 5HWLUHPHQW %RDUGV HPSOR\ SURIHVVLRQDO LQYHVWP
DVVHWV DQG PLQLPL]H ULVN ,QYHVWPHQW ODQDJHPHQW H[S
PDUNHW YDOXH RI WKH DVVHWV XQGHU PDQDJHPHQW DQG
LQGLYLGXDO ,QYHVWPHQW ODQDJHPHQW $JUHHPHQWY 7KH\
WKDW DV PDUNHW YDOXHV LQFUHDVH VR GRHY PDQDJHPHQW
2WKHU LQYHVWPHQW UHODWHG SURIHVVLRQDO VHUYLFH H[S
DIJUHHPHQWYV

$OWKRXIJK LQYHVWPHQW IHHV DUH QHW IURP LQYHVWPHQW
WKH\ DUH UHIOHFWHG DW JURVV IRU EXGJHWDU\ SXUSRVHYV

, QYHVWPHQW PDQDJHPHQW H[SHQVHV DUH EXGJHWHG WR L
DQQXDO PDUNHW YDOXHV 7KH DFFUXDO EDVLV RI DFFRXQWL
IRU EXGIJHW DQG ILQDQFLDO VWDWHPHQW SXUSRVHYV

SHUIRUPDQFH RI LQYHVWPHQW PDQDJHUV LV UHYLHZHG PRQW

SURIHVVLRQDO VHUYLFH H[SHQVHYVY UHYLHZHG TXDUWHUO\ E\
UHVSHFWLYH FRQWUDFWYV

&)56 %HQHILW 'LVEXUVHPHQWYV

,QFOXGHG ZLWKLQ EHQHILW GLVEXUVHPHQWY DUH 6HUYLFH
SHWLUHPHQWY 1RQ 6HUYLFH &RQQHFWHG 'LVDELOLW\ 5HWL
EHQHILWY PRQWKO\ FRQWLQXDQFH EHQHILWYV IRU %HQHILFL
RQH WLPH /XPS 6XP 'HDWK %HQHILWY UHIXQGV RI OHPEHU &
SHWLUHPHQW 6XSSOHPHQWDO %HQHILWYV

7KH EXGJHWLQJ Rl EHQHILW GLVEXUVHPHQWY LV SULPDULO\
HPSOR\HHV LQ UHWLUHPHQW WKH SURMHFWHG QXPEHU RI
EHQHILWY WKH QXPEHU RI DFWLYH HPSOR\HHV HOLJLEOH IR
HPSOR\HHV OHDYLQJ WKH HPSOR\PHQW RI WKH &LW\ SULRU
DQQXDO FRVW RI OLYLQJ DGMXVWPHQWY ,Q RUGHU WR Sl
FRPSXWDWLRQ RI KLVWRULFDO LQFUHDVHV LQ WKHVH FDW
YDULDQFHY DQG WKH H[SHFWHG FRVW RI OLYLQJ DGMXVWPH
SUHYLRXV \HDU!V DFWXDO H[SHQVHV %HQHILW GLVEXUVHPH ¢
%RDUG!V DSSURSULDWLRQ DXWKRULW\ DOWKRXJK WKH %RDL
SXUSRVHYV
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OHPEHU %9HQHILW 6HUYLFHYV 30DQ

(
(

(QKDQFHG PHPEHU HGXFDWLRQDO SURJUDPV LQFOXGL
2ULHQWDWLRQ DQG WKH (PSOR\HH 5SHWLUHPHQW ,QFHQW

&RQWLQXHG HYDOXDWLRQ RI ZHE EDVHG SUHVHQWDWLR!
SURJUDPYV

&RQWLQXHG LPSOHPHQWDWLRQ Rl OHPEHU'LUHFW DQG
IHDWXUHV

&RQGXFWHG RQJRLQJ UHYLHZ DQG HYDOXDWLRQ RI WKH
SURFHGXUHYV

SURYLGHG RQJRLQJ WHFKQLFDO VXSSRUW WR WKH &LW\
UHWLUHPHQW UHODWHG LVVXHV

&RQGXFWHG RQJRLQJ UHYLHZ DQG HYDOXDWLRQ RI OHF
FRPSOLDQW DQG YDOXH DGGHG SHUVSHFWLYH
&RQWLQXHG FURVV WUDLQLQJ RI 5SHWLUHPHQW &RXQVHC
VXFFHVVLRQ SODQQLQJ

$SFWXDULDO 6HUYLFHV 30DQ

(

$VVLVWHG DFWXDU\ ZLWIKQWKKBFXRBULDO 9DOXDWLRQV
XSGDWH RI WKH 3HQVLRQ*ROG H[WUDFWYV IURP ZKLF}
LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQW 1R

$VVLVWHG DFWXDU\ ZLWRSWKRHQGQYBWLRQ RI *$6% 6WDWI
WKH &LW\ RI )UHVQR IRU WKH WZR 5SHWLUHPHQW 6\VWHPV

BURYLGHG 7HFKQLFDO 6XSSRUW WR &LW\ DQG XQLRQV L
RQJRLQJ DVVLIQPHQW WKDW VWDII FRPSOHWHY DV QHFH

' QYHVWPHQW ODQDJHPHQW 6HUYLFHV 30DQ

(
(

(QKDQFHG DQG GRFXPHQWHG ULVN PRQLWRULQJ SURFHG
VWDII XSGDWHYV DV QHFHVVDU\

S5HYLHZHG PRGLILHG DQG UHYLVHG DV QHHGHG WKH &)5
6WDWHPHQW

3HUIRUPHG DQ ,QYHVWPHQW ODQDJHU VHDUFK LQYHVWI
UHYLHZ DQG VHOHFWLRQ RI SULYDWH HTXLW\ DQG 0/3 PD

&ERQWLQXHG WKH UHYLHZ DQG XSGDWH IRU LQFOXVLRQ
PRQWKO\ DQDO\WLFDO UHSRUWYV

6WUHQJWKHQHG DV QHHGHG WKH LQYHVWPHQW PDQDJHU
LPSOHPHQWLQJ QHZ &RPSOLDQFH WHVWLQJ UHSRUWYV IR
DV QHHGHG ZLWK WKH ,QYHVWPHQW ODQDJHUV DQG %RDL
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( ,QFRUSRUDWHG WKH URXWLQH XVH RI DGGLWLRQDO DQD
SURFHGXUHV WR HQKDQFH YDOLGDWLRQ DQG WUDQVSD
PDQDJHU VHDUFKHV DQG LQ PRQWKO\ HYDOXDWLRQ UHYL

( ,QLWLDWHG HYDOXDWLRQ DQG IXUWKHU HGXFDWLRQ UHC
UHDO HVWDWH DQG ZLWK DGRSWHG $VVHW $OORFDWLR
DVVHW FODVVHVY DFFRUGLQJ WR WKH %RDUGV IRXU \HDU

( &RQGXFWHG DVVHW FODVV UHYLHZV DQG PHHWLQJV ZLW!
YRDUG 6XSSRUW 6HUYLFHYV

( (YDOXDWHG &)56 7TRWDO 30DQ 5LVN 7KLV LV DQ RQJRLQJ

( SRQWLQXHG WKH SURFHVV WR VWUHQJWKHQ WKH ,QWHI
GRFXPHQWLQJ SROLFLHV LQWR DFFRXQWLQJ GHVN OHY H(

( &RPSOHWHG WKH $QQXDO ,QGHSHQGHQW $XGLW RI &)56
$QQXDO &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUWV

( SHYLHZHG WKH %RDUG!V HVVHQWLDO SROLF\ UHVROXWLR

( &RQGXFWHG UHYLHZ Rl )LGXFLDU\ /LDELOLW\ ,QVXUDQF|
DFWLRQ SHUWDLQLQJ WR UHQHZDO RI WKH %RDUGV! ILGX

( aRQGXFWHG UHYLHZ RI VHSDUDWH &\EHU /LDELOLW\ ,Q)\
DFWLRQ SHUWDLQLQJ WR UHQHZDO RI WKH %RDUGV F\EH

( &RQGXFWHG %YRDUG PHPEHU HOHFWLRQV
ODQDJHPHQW 6HUYLFHV 30DQ

( &aRQGXFWHG WKH RQJRLQJ UHYLHZ Rl &)56 WHFKQRORJLI
LQIUDVWUXFWXUH LV VHFXUH DQG FDSDEOH RI VXSSRUWI

+XPDQ 5HVRXUFHV 30DQ

( &aRQWLQXHG 3URIHVVLRQDO '"HYHORSPHQW 7UDLQLQJ RI
&$/$356 5SRXQGWDEOH PHHWLQJV

( '"HYHORSHG D 7UDQVLWLRQ ODQDJHPHQW 30DQ IRU VWDII

( &RPPHQFHG WKRURXJK WUDLQLQJ RI D QHZ $FFRXQWLC
GHPDQGVY WR UHVHDUFK DQDO\]H DQG SHUIRUP D ZLGF
SUDFWLFHV H[SDQGLQJ WKH 6\WVWHPV DSSOLFDWLRQ RI L
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*RDO ,QYHVW &)56 SRUWIROLR SUXGHQWO\ WR
UHWXUQ

,QLWLDWLYHYV
= '"HYHORS DQ LQYHVWPHQW SURJUDP WKDW PHDVXUHV DQG |
8 ,PSOHPHQW D VWUDWHJILF DVVHW DOORFDWLRQ SODQ
GLYHUVLILHV WKH SRUWIROLR
8 (QKDQFH GDWDEDVH WUDFNLQJ RI PDQDJHU GXH GLOLJHQC
8 '"HYHORS D ULVN EXGJHW EDVHG RQ TXDQWLWDWLYH DQE
VRXUFHV RI UHWXUQ
8 &ROODERUDWH ZLWK ,QYHVWPHQW &RQVXOWDQW WR (
PDQDJLQJ H[SRVXUHV
( ,GHQWLI\ DQG GHYHORS ,QYHVWPHQW 7HDP!V FRUH FRPSHYV
8 '"HWHUPLQH WKH EHVW DSSURDFK WR PDQDJLQJ UHVRXUF
8 ,GHQWLI\ FULWLEDO UHVRXUFHYV
8 '"HYHORS FRPSHWHQFLHV ZLWKLQ WKH ,QYHVWPHQW 7HDF
( '"HYHORS D TXDQWLWDWLYH DQDO\VLV IXQFWLRQ WKD\
FRQVWUXFWLRQ RSWLPL]DWLRQ WDFWLFDO DVVHW DC
( (QKDQFH WKH H[LVWLQJ H[SHUWLVH LQ WKH DUHD
LGHQWLILFDWLRQ

*RDO 'HOLYHU KLJK TXDOLW\ FXVWRPHU VHUYL
RXU PHPEHUV WR PDNH LQIRUPHG EHQHILW GHFL

,QLWLDWLYHV
( '"HYHORS DQG LPSOHPHQW D FRPPXQLFDWLRQV SODQ WR VYV
&)56
8 (YDOXDWH SXEOLF UHODWLRQV VWUDWHJ\
(YDOXDWH LPSOHPHQWDWLRQ RI RQ PHPEHU FRXQVHO
(YDOXDWH WKH XVH RI DXWRPDWHG HPDLOV WR PHPEHUV
(YDOXDWH HQKDQFHPHQWY WR WHOHSKRQH V\VWHP
(YDOXDWH HIIHEWLYHQHVV Rl HPHUJLQJ WHFKQRORJLHYV
( $VVHVV DQG LPSURYH HIILFLHQF\ Rl SURFHVVHV LPSURYH
RI EHQHILWY DQG VHUYLFHYV
8 ([SDQG OHPEHU 6HUYLFHV TXDOLW\ FRQWURO SURJUDP
8 &RQVLGHU HOHFWURQLF EXVLQHVV SURFHVVHV IRU GLVD
8 8SGDWH DQG H[SDQG RQOLQH EXVLQHVV UHVRXUFH LQIR!
8 '"HYHORS HPSOR\HU HGXFDWLRQ DQG FXVWRPHU VHUYLEH
= 5HILQH DQG HIIHFWLYHO\ PHDVXUH SHUIRUPDQFH VWDQGDL
8 5HYLHZ UHILQH SHUIRUPDQFH VWDQGDUGYV
8 '"HYHORS WRROV WR HIIHFWLYHO\ PHDVXUH DQG UHSRUW

8
8
8
8
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*RDO JRVWHU D FXOWXUH WKDW YDOXHV DFFR

,QLWLDWLYHYV
( 2I1IHU SURJUDPV WR HQKDQFH VNLOOV DQG DGYDQFH GHYHC
8 2IIHU WDUJHWHG HPSOR\HH WUDLQLQJ LQ FRPPXQLFDWL
GHYHORSPHQW DQG WLPH PDQDJHPHQW
8 '"HYHORS HPSOR\HH EXVLQHVV NQRZOHGJH WUDLQLQJ
8 *URZ DQG SURPRWH PHQWRULQJ SURJUDP
( 2SWLPL]H &)56 RUJDQL]DWLRQDO VWUXFWXUH
8 (YDOXDWH &)56 RSHUDWLRQDO DFWLYLWLHV IRU HIILFL
SUDFWLFDO L H PDLO VFDQQLQJ
( ,QWHJUDWH &)56 YDOXHV WKURXJKRXW WKH RUJDQL]DWLRC
8 &OHDUO\ GHILQH &)56 YDOXHV
8 3URPRWH DQG HGXFDWH VWDII DERXW &)56 YDOXHYV
8 QFRUSRUDWH &)56 PLVVLRQ DQG YDOXHV LQWR SHUIRUP

*RDO $GPLQLVWHU &)56 HIIHFWLYHO\ DQG HIIL

,QLWLDWLYHYV

( ,PSOHPHQW ZHE VHUYLFHV DVSHFW RI RXU QHZ SHQVLRQ D
8 &RQWLQXH SRVW LPSOHPHQWDWLRQ VXSSRUW
8 &RQWLQXH SODQQLQJ IRU ZHE VHUYLFHV

= (QVXUH RUJDQL]DWLRQDO TXDOLW\ DQG SHUIRUPDQFH WKU
8 &RQWLQXH H[SDQGLQJ HOHFWURQLF GRFXPHQW LPDJLQJ
8 (YDOXDWH YHQGRU VHUYLFHV WR UHSODFH XSJUDGH $

DGYDQWDJH RI PRUH LQWHUDFWLYH VRIWZDUH

8 '"HYHORS DQG GRFXPHQW SURFHVV IRU %RDUG DJHQGD S
8 ,PSOHPHQW D SODQ IRU IXWXUH RIILFH VSDFH QHHGYV
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7KH SHWLUHPHQW $GP|#WW¥YF%BQHQVDWLRQ % X G J
2SHUDWLQJ LOWXGRIRIMSULVHG FERUGDOFH  ZLWK  WKH

(PSOR\HH 6HUYLFHYV 3HQV%IQS|35 QJUHHPHQW £y
%RQG 'HEW 6HUYLFH O9HKLFQHR HWLUHPHQW (

DQG YDULRXV RWKHU QW|_|-||H9U Uw,gg%\% WLRQ % X G J

P

&KDUJHV UHSUHVHQWLQJ I%% RERW L S HWLUH P
FRVWV WR WKH 5HWLUHPH 5: LIB%WL)h SHUDWLQJ
JQWHU GHSDUWPHQW 5HLP HOWsWRRWEHow RO RI U
*HQHUDO )XQG ,QIRUPDW Uﬁ\ﬁ/wv 6\VWHPV IRU
6HUYLFHV DQG (TXLSPHQW AR 6HBh RI WKH &Lw

,QVXUDQFH /ILDELOLW\ e&HFleSH \YB)(\W/PIQQFEODQ

7HOHSKRQH 6HUYLFH &KDUJHV ~ 9LVL

3DUNLQJ 3HUPLWYV DQG &D O/ K. HQ WHRW RRDUJHNWWLUHPHQW
$GPLQLVWUDWLRQ 2SHUDWLQJ
IXQGHG IURP WKH WZR S5HWLUH
(PSOR\HHV DQG )LUH DQG 3RO
UHYHQXH IURP WKH &LW\!V SD\F
'HIHUUHG &RPSHQVDWLRQ $GP
YHH
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JLODQFH DQG

&)5%'237('%8"'*(7
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) < SHWLUHPHQW 2IILFH % XGIJHWHG SHYHQXHYV

$FFRXQW 'HVFULSW

SPHQGHG

)<

(VWLPDV
LRQ(VWLPDV

A"

) <
%DVH %XGJPBWGJIHW )URI‘3
VH 6 XEPLVVLRJX ) <

S5HYHQXHV

&DUU\RYHU IURP SULRU \HIL
, QWHUHVW HVWLPDWH
5HLPE IURP &LW\ 'HI &RPS

U

7TRWDO 5HYHQXH

(PSOR\HH 6HUYLFHV ' &KI
5HLPE IURP (56 7TUXVW
5HLPE IURP )356 7UXVW

DUJHYV

7UDQVIHU (PSOR\HH 6HUYL

- HV

' &KD

UIHV

(PSOR\HH '"HWDLO

$XWKRUL]J]HG 3RVLWLRQV

-RE &0ODVYRSOR\HH 1DPH
7KHOOHU S5REHUW
5LOH\ %URZQ
7LPEHUODNH
-DFREV &KDG
/D\JR 3DWWLH
0DJDOODQHV $OEHUWFHWLUHPHQW $FFRXQWLQJ ODQDJHL

(VSLULWX

.DUHQ

&ODVV 7LWOH
5HWLUHPHQW $GPLQLVWUDWRU

.DWKOH$MY¥LVWDQW 5HWLUHPHQW $GPLQLV)
<YRQQH$VVLVWDQW S5HWLUHPHQW $GPLQLV\

,QYHVWPHQW 2IILFHU
([HFEXWLYH $VVLVWDQW WR 5% 5HFO|

$FFRXQWDQW $XGLWRU ,,

-XDUGR 0 &ULVWLQDS$FFRXQWLQJ 7THFKQLFLDQ
.HWFK $QGUHD

9DFDQW
9DFDQW

%DVTXH] 3DWWL
&DUEDMDO 3KLOOLS

7TDNHWD -RDQ

9LHQJVD\
*RQ]DOH]

2QK
-HQQLIHU
*RQ]DOHV 7UDF\

3HUNLQV 6WDQWRQ

5HWLUHPHQW %HQHILW ODQDJHU
6U $FFRXQWDQW $XGLWRU
6HQLRU 5SHWLUHPHQW &RXQVHORU
S5 HWLUHPHQW &RXQVHORU ,,
5HWLUHPHQW &RXQVHORU ,,

S5 HWLUHPHQW &RXQVHORU ,,
5HWLUHPHQW &RXQVHORU ,,

6U $GPLQLVWUDWLYH &OHUN

6U $GPLQLVWUDWLYH &OHUN
URJUDPPHU ,9

5HFODVVLI\ IURP ($5% WR 5HWLUHPHQW 2IILFH ODQDJHU
([SHQVHG WKURXJK DOORFDWLRQ WR ,6°'
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'‘HIHUUHG &RPSHQVDWLRQ $GPLQLVWUDWI

%XGJHW 'HIHUUHE

$FFRXQW 'HVFULSWLRQ )< &RPSHQVI
(PSOR\HH 6HUYLFHV
3HUPDQHQW 6DODULHYV
3HUPDQHQW )JULQJH 6WDWXWRU\
(PSOR\HH /HDYH 3D\RII 1RQ 7HUP
3HUPDQHQW )ULQJH (5 3HQVLRQ|&RQWULEXWLRQ
/HDYH 3D\RIl DW 7HUPLQDWLRQ
3UHPLXP 3D\ HIFOXGHG LQ

(PSOR\HH 6HUYLFHV 7RWDO
2SHUDWLRQV ODLQWHQDQFH
&RPPLVVLRQ 6WLSHQGV %RDUG HHPEHUYV
*HQ 6YF 3HQV 2EOLJ %RQG 'EW 6Y|F
+5% 3D\PHQWYV
‘RUNHU V &RPSHQVDWLRQ
SHFXUULQJ 9HKLFOH $OORZDQFH

2SHUDWLRQV ODLQWHQDQFH 7RWDO
,QWHU'HSDUWPHQWDO &KDUJHYV
&LW\ $WWRUQH\ 9DULDEOH
JLIHG ,QWHUGHSW 5HLPE *HQ )XPG
,QIR 6\WWHPV 6HUYLFH &KDUJH
,QIR 6\VWHPV (TXLS &KDUJH
BURSHUW)\ 6HOI ,QVXUDQFH &KDUJHV
/LDELOLW\ 6HOI ,QVXUDQFH &KDUJHV
OHVVHQJHU O0DLO &RSLHU 6HUYLFH
7HOHSKRQH 6HUYLFH &KDUJHV
(PSOR\HH 9LVLWRU 3DUNLQJ 3HUHALW
3HRSOH 6RIW 5HSODFHPHQW &KDYJIHV
1HWZRUN 5HSODFHPHQW &KDUJHV
,QWHU'HSDUWPHQWDO &KDUJHV 7RWD|O
*UDQG 7RWDO
,QFOXGHV SUHYLRXVO\ VHSDUDWH DSSURSULDWLRQ IRU %WXGIJHW

WLRQV JLODQFH DQG YDFLOLWLHYV ODQDJHPHQW &KDUJHV

5HOD

&)5%'237('%8"'*(7
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DWLRQ

+5 2SHUDWLR
&DOO0 &HQW
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(PSOR\HHV 5HWLUHPHQW 6\VWHF
7UXVW )XQG %XGJIJHW )<

7KH )LVFDO <4POGJIHW )RU

&LW\ Rl JUHVQR (PSOR\HHPVD%H\]/\H_ UM oWtHY DUH SURMH
7UXVW VHWV IRUWK Dss%%\é’bfbm\ﬁ( 8 D¥YyHW FODVV JI
UHWLUHH EHQHILWY  YREHLBWIRGY SRWHOWLDO FKE
PDLQWHQDQFH PLQRU FDARPIEF 'YQ¥PERME P VVHW DOORF

FDSLWDO LPSURYHPHQWYV 7kinDQ\ o35G MK FOVR LQFOXGH\
RWKHU SXUSRVHV DQG #’M@W@%lt‘ﬂéUHWHv DQG WKH LI
LQFOXGLQJ WKH UHLPEXUVEPHRM HIWWKKDQJIHY RO WKF

SHWLUHPHQW 21ILFH RSHURWBRY EREYRY PYODWHG DQG
PD\ EH DSSURYHG E\ WKHp3HWLUHPHQW

%RDUG
QFOXGHG DUH UHQHZDOV RI SU
SHWLUHH EHQHILWV 7KH EHQW#NVUSP\\@#@VW_DELOLW\ D ¢

DPRXQW VKRZQ UHIOHFWVO@QEIt@EW}‘ID\U(b\/VX@DQFH DQG

DGG WKH QRUPDO QXPEHU £ R o Pl \EpWHBEDVH VRIWZDUH
7KHUH DUH QR 356% PRQWKO\ SD\PHQWYV

| R)K DQG QRQH DUH DQWSERPEQWMVEUIRWLYH ([SHQVHV ,Q
&DOHQGDU <HWWKHUHIRUHWWRHSHLPEXUVHPHQW RI %RDUC
) < %XGJHW HVWLPDWH 1MW HH WK PIRLVWUDWLYH H[SHQ
FDOHQGDU DHMDDFWXDO UDW KHU WUDbQVIHU WR IXQG WKH
SURMHFWHG -XQ¥HUSOXVHV2KILOGE $GPLQLVWUDWLRQ 2SHUD
EH XVHG WR GHWHRDPQOPGIGW R H (PSOR\HH 6HUYLFHV
\HDU 356% DQG WKH\ ZLOOQQ’\H‘l/WCEl'H-ISNQWZ’@lQWDO &KDUJHYV

XQWLO 1RYHPEHU 7KH '523 LW (;;
$SSURSULD)
DPRXQWV FRQWLQXH WR ﬁg CWHU  VRIWZDU

GLIILFXOW WR SURMHFW 11U \C_l:|Zﬂ) lg(UQLWXUH

SURIHVVLRQDO ,QYHVWPHOWFRQUNXAHPW IDREBY DQG HUJRQF
B3URIHVVLRQDO 6HUYLFHV &RQVXOWDQWV 7KLV

SDUW Rl WKH DQQXDO EXGJHW LV IRU SRUWIROLR
LQYHVWPHQW PDQDJHPHQW IHHV

LQYHVWPHQW FRQVXOWDQW DQG OHJDO

FRXQVHO DQDO\WLF GDWDEDVH VHUYLFHV DQG

JOREDO FXVWRGLDQ VHUYLFHYV , QYHVWPHQW

&)58'237('%8'*(7 )<
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(PSOR\HHV 5HWLUHPHQW 6\VWHP $QQXDO $SSURSULTI

/ILQH ,WHP '"HVFULSWLRQ

% X G JH
) <

W (VW
) <

<

% X GJH
) <

(

w
1HW &K

DQJH

%HQHILW 6HUYLFHV
ORQWKO\ %HQHILW 3D\PHQWYV
3RVW 5HWLUHPHQW 6XSSOHPHQWDOQ
'"HIHUUHG 5HWLUHPHQW 2SWLRQ 3D
(PSOR\HH &RQWULEXWLRQ 5HIXQGV

%HQHIL
PHQWV

7TRWDO %HQHILW 6HUYLFHYV

2SHUDWLRQV
&EXVWRGY , QYHVWPHQW ([SHQVHV
JRUHLJQ ,QFRPH 7D[HV 6HFXULWLH

V /HQGL(

7RWDO &XVWRG\ ,QYHVWPHQW ([SHQ

HV

. QYHVWPHQW 3URIHVVLRQDO 6HUYLF
,QYHVWPHQW ODQDJHPHQW )HHV
,QYHVWPHQW $QDO\WLFDO 'DWDEDV
,QYHVWPHQW /HJDO &RXQVHO
,QYHVWPHQW &RQVXOWDQW 'XH 'LO
*OREDO &XVWRGLDQ DQG *OREDO $H§
7UDQVDFWLRQ &RVW $QDO\VLV

7RWDO ,QYHVWPHQW 3URIHVVLRQDO

HV

H 6HUYL

| JHQFH {
FFRXQW

GHUYLFH

FHV

4DFNJUR
%DVHG )

Vv

XQG ,QY
HHYV

HVWLJD

VLRQV

7TRWDO &XVWRG\ ,QYHVWPHQW 3URI

HVVLRQD

O 6HUYL

FHV ([SH

QVHV

BURIHVVLRQDO 6HUYLFH 3URYLGHUYV
/HIDO 6HUYLFHV
$FWXDULDO 6HUYLFHV
&RPSXWHU 6\WWHPV DQG ,PDJLQJ O
,QGHSHQGHQW $XGLWRU
+HDULQJ 2IILFHUV OHGLFDO ([DPLQH
&RQVXOWDQWY 7HPSRUDU\ (PSOR\P
2WKHU

LQWHQQ

uv
HQW 6HU

QFH

YLFHV

7TRWDO 3URIHVVLRQDO 6HUYLFH 3URY

LGHUYV
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(PSOR\HHV 5 HWLUHPHQW 6\VWHP $QQXDO $SSURSULDYV

%WXGIHW (VW d( %XGIHW
/LQH ,WHP '"HVFULSWLRQ| )< )< )< 1HW &K|DQJIH

$GPLQLVWUDWLYH ([SHQVHYV
SHLPEXUVHPHQW WR &LW\ IRU %RDYG OHPEHU 7LPH
%RDUG OHPEHU (GXFDWLRQ &RQIHPUHQFHV
'XH 'LOLJHQFH 6LWH 9LVLWDWLRQ JUDYHO &RVWV
OHPEHUVKLS 'XHV
%RDUG (GXFDWLRQDO &RQIHUHQFH [ RITVLWH
SHWLUHPHQW $GPLQLVWUDWLRQ (P[S 6YFV [,m 7UDQVIHU
‘HE %DVHG 6YFV :RUNLYD L&RPSDVV (‘06 DRG $&+ 8QLYHUVPO
/HDVH 2IILFH 6SDFH &$0
&\EHU DQG )LGXFLDU\ /LDELOLW)\ ,QVXUDQFH
SHWLUHPHQW 6WDIlI (GXFDWLRQ DQ[G &RQIH[UHQFH
3RVWDJH DQG 2YHUQLJKW PDLO
L3DG 'DWD FKDUJHV (TXLSPHQW DQG 5HQWIDHO
6WDWLRQDU\ DQG 6XSSOLHV
3XEOLFDWLRQV 6XEVFULSWLRQV
OLVFHOODQHRXV ([SHQVH

7RWDO $GPLQLVWUDWLYH ([SHQVHV

&DSLWDO %XGJHW
&RPSXWHU 6\WWHPV 3* 6RIWZDUH +DUGZDUMH HWF
)XUQLWXUH RIILFH UHFRQILIJXUDWLRQV DQG|HUJRQR|PLFV
7RWDO &DSLWDO %XGJHW

7TRWDO $GPLQLVWUDWLYH ([SHQVHV DQG &DSLWDO %XNGJHW

7TRWDO (PSOR\HHV 5HWLUHPHQW 6\VWHP %XGpHW

&)58'237('%8'*(7 )<
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J)LUH DQG 3ROLFH 5HWLUHPHQW 6\VWHP
7UXVW )XQG %XGJIJHW )<

7KH )LVFDO <@DDGUHW )RU WK
&LW\ RI )UHVQR )LUH b®GHV
SHWLUHPHQW 7UXVW \IE g;zWth'@WK FRQVXOWDQW L

DSSURSULDWLRQV IRU U HOEHQHILWV

RSHUDWLRQV PDLQWHQDQHHp H\WRRFY EOWBYBPH vHUYLFH

DQG PDMRU FDSLWDO LPSURNHPHOWY, LhBEYLrHv o)

DQG  VXEK ~RWKHU SXUpByBYHPROW 1HHV DUH SURMH

H[SHQGLWXUHYV LQFOXf sdWilc DvvHw FoDvVV J1

UHLPEXUVHPHQW RI WKH 53 WHBRB Wl 'Sy HowLDO FKE
RGPV

RSHUDWLQJ EXGJHW DV P TS DVVHW DOORE
E\ WKH 5SHWLUHPHQW %RDUG

WP GW PDQDJHPHQW

7K‘S< %WXGIHW DOVR LQFOXGHYV
SHWLUHH EHQHILWY 7KH ER WIF%&/LEB\PIW-I(P—IWVDQG WKH LI
H

DPRXQW VKRZQ UHIOHFWV, HEWEROJHY RQ WK
DGG WKH QRUPDO QXPEHU \BUQQ\?DH’E' H%E:léHFbVHODWHG DQG
7KH FDOHQGDU \HDU 356% ,RRQWKO

SD\PHQW LV 7KHUHIRUH WKH

)<  %XGJHW HVWLPDWH D@MOLFESEWHM DHQHZDOV RI SU
PRQWKO\ 356% SD\PHQW IRWHKDORURIFMEKK OLDELOLW\ DQ
) < EXGJHW LQ WKH DPRRPEWOLRM\ LQVXUDQFH DQG

+RZHYHU |IRU FDOKBQGDOQWOGBDWDEDVH VRIWZDUH
DFWXDO UDWKHU WKDQ SURMHFWHG -XQH

VXUSOXVHV ZLOO EHpPHRUEEWWRWLYH ([SHQVHV ,Q
GHWHUPLQHFWRHQGDU \HDWKIEeHLPEXUVHPHQW RI %RDUC
DQG WKH\ ZLOO QRW EH/LYPHRZRGBIQHVH UDWLYH H[SHQ'
1RYHPEHU 7KH '523 GLWHWHLWYRERHHU WR 1XQG WKH
DPRXQWV FRQWLQXH WR 2EWFH[$QAHEHYWUDWLRQ 2SHUD
GLIILFXOW WR SURMHFW IURP \HDIF SPR\Hiby pD@QtIYLFHV
WKH DPRXQW RI WKH PRQWK®HDYCGHIOEHWRHQWDO &KDUJHYV
BTGNP LSS LOES NS ED BRI sssunsoro
SRUWLRQ RI WKH WRWDO EXMOHILW%p\pHoygtWHU  VRIWZDU

KDUGZDUH IXUQLWXUH
BURIHVVLRQDO ,QYHVWPHQWFRE UWIXAHDW IDRREBY DQG HUJRQF
BURIHVVLRQDO 6HUYLFHV &RQVXOWDQWYV 7KLV
SDUW RI WKH DQQXDO EXGJHW LV IRU SRUWIROLR

=D
O
<
5
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J)LUH 3ROLFH 5HWLUHPHQW 6\WWHP $QQXDO $SSURS

/ILQH WHP "HVFULSWLRQ
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I1HW &K

DQJH

%HQHILW 6HUYLFHV
ORQWKO\ %HQHILW 3D\PHQWYV

S3RVW 5HWLUHPHQW 6XSSOHPHQWDQ(Q

'"HIHUUHG 5HWLUHPHQW 2SWLRQ 3D
(PSOR\HH &RQWULEXWLRQ 5HIXQGYV

PHQWV

%HQHIL

7TRWDO %HQHILW 6HUYLFHV

2SHUDWLRQV
&EXVWRG\ , QYHVWPHQW ([SHQVHV
JRUHLJQ ,QFRPH 7D[HV 67,) );

7TRWDO &XVWRG\ ,QYHVWPHQW ([SHQ

HV

,LOQOYHVWPHQW 3URIHVVLRQDO 6HUYLF

,QYHVWPHQW ODQDJHPHQW )HHV

,QYHVWPHQW $QDO\WLFDO 'DWDEDV

,QYHVWPHQW /HJDO &RXQVHO
,QYHVWPHQW &RQVXOWDQW 'XH 'LO

*OREDO &XVWRGLDQ DQG *OREDO $¥

7UDQVDFWLRQ &RVW $QDO\VLV
7RWDO ,QYHVWPHQW 3URIHVVLRQDO

HV

H 6HUYL

| JHQFH ¢
FFRXQW

GHUYLFH

FHV

4sDFNJUR
%DVHG )

Vv

HHV

XQG ,QY

HVWLJD

VLRQV

7TRWDO &XVWRG\ ,QYHVWPHQW 3URI

HVVLRQD

O 6HUYL

FHV ([SH

QVHYV

SURIHVVLRQDO 6HUYLFH 3URYLGHUYV

/JHIDO 6HUYLFHV
$FWXDULDO 6HUYLFHV
&RPSXWHU 6\WVWHPV DQG ,PDJLQJ O
,QGHSHQGHQW $XGLWRU
+HDULQJ 2IILFHUV OHGLFDO ([DPLQH
&RQVXOWDQWY 7HPSRUDU\ (PSOR\P
2WKHU

LQWHQQ

uv
HQW 6HU

QFH

YLFHV

7TRWDO 3URIHVVLRQDO 6HUYLFH 3URY

LGHUYV
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JLUH S3ROLFH 5SHWLUHPHQW 6\VWHP $QQXDO $SSURS
%BXGIHW (VW d4( %XGIHW
JLQH ,WHP '"HVFULSWLRQ| )< )< )< 1HW &KIDQJH
$GPLQLVWUDWLYH ([SHQVHYV
5HLPEXUVHPHQW WR &LW\ IRU %RDYG OHPEHU 7LPH
%RDUG OHPEHU (GXFDWLRQ &RQIHPHQFHV
'XH 'LOLJHQFH 6LWH 9LVLWDWLRQ JUDYHO &RVWV
OHPEHUVKLS 'XHV
%RDUG (GXFDWLRQDO &RQIHUHQFH [ RITVLWH
SHWLUHPHQW $GPLQLVWUDWLRQ (PlS 6UYFV| ,* 7UD[QVIHU
‘HE %DVHG 6YFV :RUNLYD L&RPSDVV ('06 DRG $&+ 8QLYHUVDPO
JHDVH 21ILFH 6SDFH &$0
&\EHU DQG )LGXFLDU\ /LDELOLW\ ,QVXUDQFH
SHWLUHPHQW 6WDIlI (GXFDWLRQ DQ¢ &RQIHUHQFH
3RVWDJH DQG 2YHUQLJKW PDLO
L3DG 'DWD FKDUJHV HTXLSPHQW D®G UHQWDO
6WDWLRQDU\ DQG 6XSSOLHV
3XEOLFDWLRQV 6XEVFULSWLRQV
OLVFHOODQHRXV ([SHQVH
7RWDO $GPLQLVWUDWLYH ([SHQVHV
&DSLWDO %XGJHW
&RPSXWHU 6\WWHPV 3* 6RIWZDUH {DUGZDUH HWF
)XUQLWXUH RIILFH UHFRQILIJXUDWLURQV DQG¢ HUJRQRPLFV
7RWDO &DSLWDO %XGJHW
7RWDO $GPLQLVWUDWLYH ([SHQVHV DQG &DS[LWDO %XGJIHW
7RWDO )LUH 3ROLFH 5HWLUHPHQW §\WWHP %YXGJHW
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&RPELQHG 5HWLUHPHQW 6\WWHPV $QQXDO $SSURSULD

%XGIHW (VW J( %XGJIHW
/LQH ,WHP 'HVFULSWLRQ| )< )< ) < 1HW &K|DQJH
%BHQHILW 6HUYLFHV
ORQWKO\ %HQHILW 3D\PHQWYV
3RVW 5HWLUHPHQW 6XSSOHPHQWDd %HQHILw
'"HIHUUHG 5HWLUHPHQW 2SWLRQ 3D\|\PHQWYV
(PSOR\HH &RQWULEXWLRQ 5HIXQGV
7RWDO %HQHILW 6HUYLFHV
2SHUDWLRQV
&XVWRG\ ,QYHVWPHQW ([SHQVHYV
JRUHLJQ ,QFRPH 7D[HV B6HFXULWLHY /HQGLQJ );
7RWDO &XVWRG\ ,QYHVWPHQW ([SHQYHV
,QYHVWPHQW 3URIHVVLRQDO 6HUYLHHV
,QYHVWPHQW ODQDJHPHQW )HHV
,QYHVWPHQW $QDO\WLFDO 'DWDEDVH 6HUYL[FHV
,QYHVWPHQW /HJDO &RXQVHO
,QYHVWPHQW &RQVXOWDQW 'XH 'LOLJHQFH %DFNJURXQG ,QY[HVWLIJDWLRQV
*OREDO &XVWRGLDQ DQG *OREDO $fFRXQW PpDVHG )HHV
7UDQVDFWLRQ &RVW $QDO\VLV
7RWDO ,QYHVWPHQW 3URIHVVLRQDO BHUYLFH[V
7RWDO &XVWRG\ ,QYHVWPHQW 3URIHVVLRQOO 6HUYLFHV ([SHQVHYV
BURIHVVLRQDO 6HUYLFHV &RQVXOWDPQWYV ZJWKHU
/HIJDO 6HUYLFHV
$FWXDULDO 6HUYLFHV
&RPSXWHU 6\WWHPV DQG ,PDJLQJ ODLQWHQOQFH
,QGHSHQGHQW $XGLWRU
+HDULQJ 2IILFHUV OHGLFDO ([DPLQHUYV
&RQVXOWDQWY 7HPSRUDU\ (PSOR\PHQW 6HUYLFHV
2WKHU
7RWDO 3URIHVVLRQDO 6HUYLFHV &RQVXOWOQWYV 2WKHU

&)5%'237('%8"'*(7
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%BXGIHW (VW d( %XGJIHW
/ILQH ,WHP '"HVFULSWLRQ| )< )< )< 1HW &K

$GPLQLVWUDWLYH ([SHQVHV

5HLPEXUVHPHQW WR &LW\ IRU %RDUG OHPEHU 7LPH

%RDUG OHPEHU (GXFDWLRQ &RQIHUHQFH

'XH 'LOLJHQFH 6LWH 9LVLWDWLRQ JUDYHO &RVWYV
OHPEHUVKLS 'XHV

%RDUG (GXFDWLRQDO &RQIHUHQFH | RIIVLWH

5HWLUHPHQW $GPLQLVWUDWLRQ (PS 6HUYL[FHV ,' [7uDQVIHU
'HE %DVHG 6YFV :RUNLYD L&RPSDVYV (‘06 DRG $&+ 8QLYHUVPO
IHDVH 2I1ILFH 6SDFH &$0

&\EHU DQG )LGXFLDU\ /LDELOLW\ ,QVXUDQFH

5HWLUHPHQW 6WDIlI (GXFDWLRQ DQ¢ &RQIHUHQFH

3RVWDJH DQG 2YHUQLJKW PDLO

L3DGV 'DWD FKDUJHV HTXLSPHQW QG UHQWDO

6WDWLRQDU\ DQG 6XSSOLHV

3XEOLFDWLRQV 6XEVFULSWLRQV

OLVFHOODQHRXV ([SHQVH
7RWDO $GPLQLVWUDWLYH ([SHQVHV
&DSLWDO %XGJHW

&RPSXWHU 6\WWHPV 3* 6RIWZDUH +DUGZDUM HWF
)XUQLWXUH RIILFH UHFRQILJXUDWLRQV DQG|HUJRQR|PLFV
7RWDO &DSLWDO %XGJHW
7RWDO $GPLQLVWUDWLYH ([SHQVHV DQG &DS|LWDO %X{GJHW
7RWDO &LW\ Rl JUHVQR 5HWLUHPHQW| 6\VWHP}) %XGJHW

&)5%'237('%8"'*(7

)<

&RPELQHG 5HWLUHPHQW 6\VWHPV $QQXDO $SSURSULD

DQJH
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&RPELQHG 5HWLUHPHQW 6\WVWHPV 7UDYHO %XGJHW

$LUOLQH
RU | 5HJ| +RWHO
5HWLUHPHQW 6WDII 7UDYHO (GXFDWLRQ DQ G| &RIH|bIIHHYF &R ({8 6IHDGH/FR Wb 0
SHWLUHPHQW $GPLQLV|$GPLQLVWUDWRUY 57 PHHWLQ
*HQHUDO $VVHPEO\ &RQIHUH{
$GPLQLVWUDWRUV 7UDLQLQJ
1&3(56
1(3& 3XEOLF )XQGV &RQIHUHQ
5LVN 0JW ,QYHVWPHQW &XVW
OLVFHOODQRXV EXVLQHVV WU
$VVLVWDQW 5HWLUHPH $SGPLQLVWUDWRU %HQHILWV
$GPLQLVWUDWRU &KL *HQHUDO $VVHPEO\ &RQIHUH{
$GPLQLVWUDWRUV 7UDLQLQJ
3HQVLRQ *ROG &RQIHUHQFH
$GGLWLRQDO 7UDLQLQJ &RQI
$VVLVWDQW 5HWLUHPH $GPLQLVWUDWRU $FFRXQWDQ
$GPLQLVWUDWRU &KL *HQHUDO $VVHPEO\ &RQIHUH{
$GPLQLVWUDWRUV 7UDLQLQJ
3) $QQXDO &RQIHUHQFH
&XVWRGLDQ 2Q 6LWH 9LVLWYV
,QYHVWPHQW 2IILFHU [&$/$356 PHHWLQJV
*HQHUDO $VVHPEO\ &RQIHUH{
1(3& 3XEOLF )XQGV $QQXDO &
3DQWKHRQ ,QYHVWPHQW 7UD
5LVN 0JW ,QYHVWPHQW &RQIH
&)$ ([DPV 7HVWV 7UDYHO
SHWLUHPHQW $FFRXQW$FFRXQWDQWYV 57 PHHWLQJV
RUNLYD &RQIHUHQFH
*)2$ 2WKHU &RQIHUHQFH &XV
S5HWLUHPHQW %HQHILW %HQHILWV 57 PHHWLQJV
3HQVLRQ *ROG &RQIHUHQFH
$GGLWLRQDO 7UDLQLQJ &RQI
([HFXWLYH $VVLVWDQWL&RPSDVV &RQIHUHQFH
6U $GPLQLVWUDWLYH [S5RXQGWDEOH PHHWLQJV
$GGLWLRQDO 7UDLQLQJ &RQI
3URJUDPPHU ,9 .7 5RXQGWDEOH PHHWLQJV
$FFRXQWDQW $XGLWRUB5RXQGWDEOH PHHWLQJV
$FFRXQWDQW 7HFKQLF|:RUNLYD &RQIHUHQFH
6HQLRU 5SHWLUHPHQW {3HQVLRQ *ROG &RQIHUHQFH
5HWLUHPHQW &RXQVHJ %HQHILWY 57 PHHWLQJV
'"HVLIJQDWHG 6WDII &$/$356 0DQDJHPHQW $FDGHP
'"HYHORSPHQW OLVFHOODQHRXV 6WDII 7UDLQ
5HWLUHPHQW 6WDII 7RWBR® DX GDHNHW  6WDII (GXFOQWLRQ| &RQIHUHQFH

&)5%'237('%8"'*(7

)<



&,7< 2) )5(612 5(7,5(0(17 6

<67(06

&20%,1(' 5(7,5(0(17 6<67(06 %8'*(7 )<

&RPELQHG 5HWLUHPHQW 6\WVWHPV %RDUG

$GPLQLVWUDWLYH
(ISHQVH SHWLUHPHQW %RDUGY 6WDII OHPEHUVKLSYV
$VVRFLDWLRQ IRU )LQDQFLDO 3URIHVVLRQDO
&$/$356
&)$ &%,%
*)2$ OHPEHUVKLS
*)2$ &HUWLILFDWH RI $FKLHYHPHQW
) (%3
,13%
1DWLRQDO 1RWDU\ $VVRFLDWLRQ
1&3(56
3XEOLF 3HQVLRQ )LQDQFLDO )RUXP $3 ) @
6$8&56
OLVF
7RWDO OHPEHUVKLSV 'XHV
6XEVFULSWERWYUHPHQW 2IILFH 6XEVFULSWLRQpN
YUHVQR % ((
':DOO 6W -RXUQDO
.35
%ORRPEHUJ RQOLQH
7RWDO 5HWLUHPHQW 2IILFH 6XEVFULSWLRQV

7TRWDO OHPEHUVKLSV 'XHV 6XEVFULSWLRQV

&)5%'237('%8"'*(7

)<

6WDII

'XHV

OHF



	Cover
	Cover - Date+Admin
	Table of Contents
	Budget Message from Retirement Administrator
	Organizational Structure
	Organization Chart
	Staff Services
	CFRS Budget Initiatives and Results for FY2018 & Goals and Initiatives for FY 2019
	Retirement Administration Operating Budget
	Retirement Administration Operating Budget - Body
	Annual Appropriation Resolution 
	Retirement Office Operating Budget
	Employee Detail - Authorized Positions
	Deferred Compensation Administration Budget

	Employees Retirement System
	Employees Retirement System Trust Fund Budget
	Annual Appropriation Resolution
	Employees Retirement System Annual Appropriation Budget
	Employees Retirement System Budget Continued

	Fire and Police Retirement System Trust
	Fire and Police Retirement System Trust Fund Budget
	Annual Appropriation Resolution
	Fire and Police Retirement System Annual Appropriation Budget
	Fire and Police System Budget Continued

	Combined Retirement Systems Annual Appropriation Budget
	Combined Retirement Systems Travel Budget
	Combined Retirement Systems Board & Staff Memberships, Dues and Subscriptions


