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)RUHVW�+HDWK�'LVWULFW�&RXQFLO� &$%,1(7�
�7KLV�UHSRUW�LV�D�NH\�GHFLVLRQ��7KLV�UHSRUW�KDV�EHHQ�VXEMHFW�
WR�DSSURSULDWH�QRWLFH�RI�SXEOLFDWLRQ�XQGHU�WKH�&RXQFLO¶V�
$FFHVV�WR�,QIRUPDWLRQ�5XOHV���
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�
5HSRUW�RI�WKH�&DELQHW�0HPEHU�IRU�5HVRXUFHV��
*RYHUQDQFH�DQG�3HUIRUPDQFH�

&$%�������
�
�
%8'*(7� $1'� &281&,/� 7$;� 6(77,1*�� ���������� �.H\� 'HFLVLRQ� 5HIHUHQFH��
)(%�������
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� 7KH� &DELQHW� LV� UHTXLUHG� WR� FRQVLGHU� WKH� EXGJHW� IRU� WKH� $XWKRULW\� DQG�

UHFRPPHQG�WR�&RXQFLO�WKH�OHYHO�RI�&RXQFLO�7D[�UHTXLUHG�WR�IXQG�WKLV�EXGJHW���
7KLV� UHSRUW� VHWV� RXW� GHWDLOV� RI� WKH� &RXQFLO¶V� SURSRVHG� UHYHQXH� DQG� FDSLWDO�
EXGJHWV� IRU� ���������� WRJHWKHU� ZLWK� WKH� PHGLXP� WHUP� IRUHFDVWV� IRU� WKH�
SHULRG�����������WR�������������

�
��� 7KH�&RXQFLO�IDFHV�D�QXPEHU�RI�ILQDQFLDO�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�IRU�WKH�

IXWXUH���7KH�0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\��07)6��DQG�EXGJHW�UHSRUW�VHWV�
RXW�LQ�JHQHUDO�WHUPV�KRZ�WKHVH�ZLOO�EH�PHW�RYHU�WKH�FRPLQJ�\HDUV����

 
��� 7KH�PRVW� VLJQLILFDQW� FKDOOHQJH� WKDW� WKH�&RXQFLO� IDFHV� LV� WKH� FRQWLQXDWLRQ� RI�

SXEOLF� H[SHQGLWXUH� FXWV� DQG� WKH� UHGXFWLRQ� LQ� FHQWUDO� JRYHUQPHQW� JUDQW�
IXQGLQJ���7KH�&RXQFLO�DOVR�IDFHV�D�QXPEHU�RI�FKDOOHQJHV� LQ�HQVXULQJ�WKDW� LWV�
H[SHQGLWXUH�LV�FRQVWUDLQHG�LQ�WKH�IDFH�RI�GHFOLQLQJ�LQWHUHVW�UHFHLSWV��LQFUHDVHG�
HPSOR\HUV¶�SHQVLRQ�FRQWULEXWLRQV�DQG�LQFUHDVHG�GHPDQG�RQ�IURQW�OLQH�VHUYLFHV�
VXFK�DV�+RXVLQJ�%HQHILWV�� �����������DOVR�PDUNV� WKH�VWDUW�RI�D�QHZ�HUD� LQ�
WKH� ZD\� WKDW� /RFDO� *RYHUQPHQW� LV� IXQGHG� ZLWK� WKH� LQWURGXFWLRQ� IURP� $SULO�
����� RI� WKH� *RYHUQPHQW¶V� QHZ� %XVLQHVV� 5DWHV� 5HWHQWLRQ� 6FKHPH� DQG� WKH�
LPSOHPHQWDWLRQ�RI�WKH�/RFDOLVHG�&RXQFLO�7D[�6XSSRUW�6FKHPHV����

 
��� 7KH�SURSRVHG�����������QHW�UHYHQXH�EXGJHW� LV��������P�FRPSDUHG�WR�WKH�

�������� QHW� EXGJHW� RI� �������P�� (IILFLHQF\� VDYLQJV� IURP� VKDUHG� VHUYLFHV�
ZLWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��WRJHWKHU�ZLWK�ORFDO�VDYLQJV�LQLWLDWLYHV��
RI�������P�DUH�EHLQJ�SURSRVHG����

�
��� ,W� LV� HVWLPDWHG� WKDW� ������P� ZLOO� EH� VSHQW� RQ� WKH� &RXQFLO¶V� FDSLWDO�

SURJUDPPH� GXULQJ� ����������� WR� EH� IXQGHG� IURP� D� FRPELQDWLRQ� RI� JUDQWV�
DQG�FRQWULEXWLRQV��������P��DQG�XVDEOH�FDSLWDO�UHFHLSWV�UHVHUYHV��������P������
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�
��� 5HFRPPHQGDWLRQ�V��
�
���� 7KDW��VXEMHFW�WR�WKH�DSSURYDO�RI�IXOO�&RXQFLO���
�

�L� WKH� QHW� UHYHQXH� EXGJHW� IRU� ���������� �VHH� $SSHQGL[� ����
WRJHWKHU�ZLWK� WKH�VKDUHG�VHUYLFHV�DQG� ORFDO� VDYLQJV�SURSRVDOV�
EH�DSSURYHG��

�
�LL� WKH�UHYLVHG�ILYH�\HDU�FDSLWDO�SURJUDPPH��DWWDFKHG�DV�$SSHQGL[�

���EH�DSSURYHG��
�

�LLL� WKH�)HHV�DQG�&KDUJHV�DV�VHW�RXW�LQ�$SSHQGL[���EH�DSSURYHG�DQG�
WKH�VWDWXWRU\�QRWLFHV�EH�SODFHG�ZKHUH�UHTXLUHG��

�
�LY� KDYLQJ� WDNHQ� LQWR� DFFRXQW� WKH� FRQFOXVLRQV� RI� WKH� +HDG� RI�

5HVRXUFHV� DQG� 3HUIRUPDQFH¶V� UHSRUW� RQ� WKH� DGHTXDF\� RI�
UHVHUYHV�DQG�WKH�UREXVWQHVV�RI�EXGJHW�HVWLPDWHV��$SSHQGL[�����
LQFOXGLQJ� WKH� 6FHQDULR� 3ODQQLQJ� DQG� 6HQVLWLYLW\� $QDO\VLV�
�$SSHQGL[� ��� DQG� 0HGLXP� 7HUP� )LQDQFLDO� 6WUDWHJ\� �07)6��
DWWDFKHG��$SSHQGL[����DQG�DOO�WKH�RWKHU�LQIRUPDWLRQ�FRQWDLQHG�
LQ� WKLV� UHSRUW�� &DELQHW� HVWDEOLVK� WKH� OHYHO� RI� FRXQFLO� WD[� IRU�
�����������

�
�Y� WKH�+HDG� RI� 5HVRXUFHV� DQG� 3HUIRUPDQFH�� LQ� FRQVXOWDWLRQ�ZLWK�

WKH� 3RUWIROLR� +ROGHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG�
3HUIRUPDQFH�� EH� DXWKRULVHG� WR� WUDQVIHU� DQ\� VXUSOXV� RQ� WKH�
���������� UHYHQXH� EXGJHW� WR� WKH� *HQHUDO� )XQG�� DQG� WR� YLUH�
IXQGV� EHWZHHQ� H[LVWLQJ� (DUPDUNHG� 5HVHUYHV� �DV� VHW� RXW� DW�
$SSHQGL[����DV�GHHPHG�DSSURSULDWH�WKURXJKRXW�WKH�\HDU��

�

�
�
&RQWDFW�GHWDLOV�
1DPH�
7LWOH�
�
�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�KROGHU�
&RXQFLOORU�6WHSKHQ�(GZDUGV�
&DELQHW�0HPEHU�IRU�5HVRXUFHV��
*RYHUQDQFH�DQG�3HUIRUPDQFH�
�
�������������
VWHSKHQ�HGZDUGV#IRUHVW�
KHDWK�JRY�XN�

/HDG�RIILFHU�
5DFKDHO�0DQQ�
+HDG�RI�5HVRXUFHV�DQG�
3HUIRUPDQFH��
�&KLHI�)LQDQFLDO�2IILFHU��
�������������
UDFKDHO�PDQQ#ZHVWVXIIRON�
JRY�XN�

�
��� &RUSRUDWH�SULRULWLHV�
�
���� 7KH� EXGJHW� XQGHUOLHV� DOO� VHUYLFHV� SURYLGHG� E\� WKH� &RXQFLO� DQG� WKH�

UHFRPPHQGDWLRQV�PHHW�WKH�REMHFWLYHV�RI� LWV�6WUDWHJLF�3ODQ�DQG�SDUWLFXODUO\�WKH�
SULRULW\�RI�EHLQJ�DQ�HIILFLHQW�DQG�HIIHFWLYH�&RXQFLO����

�
���� 7KH� DSSURDFK� WDNHQ� WR� ILQDQFLDO�PDQDJHPHQW� RYHU� WKH� SHULRG� RI� WKH� 0HGLXP�

7HUP�)LQDQFLDO�6WUDWHJ\��07)6��VHHNV�WR�DFKLHYH�WKH�IROORZLQJ�REMHFWLYHV��
• NHHS�FRXQFLO�WD[�LQFUHDVHV�DW�D�PLQLPXP��
• GHOLYHU�WKH�QHFHVVDU\�VDYLQJV�WR�FRQWLQXH�WR�OLYH�ZLWKLQ�RXU�PHDQV��
• FRQWLQXRXVO\�LPSURYH�HIILFLHQF\�E\�DGRSWLQJ�QHZ�ZD\V�RI�ZRUNLQJ�
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• PD[LPLVLQJ�UHYHQXH�IURP�RXU�DVVHWV��DQG�
• V\VWHPDWLFDOO\�UHYLHZLQJ�KRZ�VHUYLFHV�DUH�SURYLGHG��

�
7KH�NH\�VWUDWHJ\�WR�GHOLYHU�WKH�DERYH�REMHFWLYHV�LV�WKH�VKDUHG�VHUYLFHV�LQLWLDWLYH�
EHWZHHQ� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� DQG� 6W� (GPXQGVEXU\� %RURXJK� &RXQFLO��
WRJHWKHU� ZLWK� WKH� SURJUDPPH� RI� ZRUN� DVVRFLDWHG� ZLWK� )RUHVW� +HDWK¶V�
WUDQVIRUPDWLRQ�DJHQGD����

�
��� .H\�LVVXHV��
�
���� &KDQJHV�WR�ORFDO�JRYHUQPHQW�ILQDQFH�±�����������
�
������ ����������PDUNV�WKH�VWDUW�RI�D�QHZ�HUD� LQ�WKH�ZD\�WKDW�/RFDO�*RYHUQPHQW� LV�

IXQGHG�ZLWK�WKH�LQWURGXFWLRQ�IURP�$SULO������RI�WKH�*RYHUQPHQW¶V�QHZ�%XVLQHVV�
5DWHV� 5HWHQWLRQ� 6FKHPH� �5HSRUW� 1R� &$%������� ±� �� )HEUXDU\� ������ DQG� WKH�
LPSOHPHQWDWLRQ� RI� WKH� /RFDOLVHG� &RXQFLO� 7D[� 6XSSRUW� 6FKHPHV� �5HSRUW� 1R�
&28������� UHIHUV�� DQG�DVVRFLDWHG�SRZHUV� IRU� FRXQFLOV� WR� UHGXFH� WKH� OHYHOV� RI�
FRXQFLO� WD[� GLVFRXQW� DQG� H[HPSWLRQV� IRU� VHFRQG� KRPHV� DQG� VRPH� FODVVHV� RI�
HPSW\�SURSHUWLHV��5HSRUW�1R�&28�������±����-DQXDU\������UHIHUV�����

�
������ 7KH� LQWURGXFWLRQ� RI� %XVLQHVV� 5DWHV� 5HWHQWLRQ� ZLOO� KDYH� D� VLJQLILFDQW� HIIHFW� RQ�

FRXQFLOV��DV� IXWXUH�FKDQJHV� WR� WKH�%XVLQHVV�5DWHV�\LHOG�ZLOO� GLUHFWO\� LPSDFW�RQ�
FRXQFLO�IXQGLQJ�OHYHOV��ZLWK�ERWK�WKH�ULVNV�DQG�UHZDUGV�RI�%XVLQHVV�5DWH�JURZWK�
�RU� FRQWUDFWLRQ�� EHLQJ� VKDUHG� EHWZHHQ� FHQWUDO� JRYHUQPHQW�� SUHFHSWLQJ�
DXWKRULWLHV� DQG� ELOOLQJ� DXWKRULWLHV�� � ,Q� RUGHU� WR� KHOS�PDQDJH� WKLV� ULVN�� DQG� WR�
PD[LPLVH� WKH� SRWHQWLDO� YDOXH� RI� EXVLQHVV� UDWHV� WKDW� DUH� UHWDLQHG� ZLWKLQ� WKH�
6XIIRON�DUHD��6XIIRON�ORFDO�DXWKRULWLHV�KDYH�DJUHHG�WR�HQWHU�LQWR�D�EXVLQHVV�UDWHV�
SRROLQJ�DUUDQJHPHQW��5HSRUW�1R�&$%�������±���)HEUXDU\����������3RROLQJ�DOVR�
SURYLGHV�DQ�LQFHQWLYH�IRU�6XIIRON�DXWKRULWLHV�WR�FROODERUDWH�WR�DFKLHYH�HFRQRPLF�
JURZWK�LQ�WKH�UHJLRQ����

�
������ 7KH������:HOIDUH�5HIRUP�$FW�DEROLVKHG�&RXQFLO�7D[�%HQHILW��&7%��DQG�UHSODFHG�

LW�ZLWK�D�UHTXLUHPHQW�IRU�ORFDO�DXWKRULWLHV�WR�FUHDWH�WKHLU�RZQ�/RFDO�&RXQFLO�7D[�
6XSSRUW��/&76��VFKHPHV��WR�FRPH�LQWR�HIIHFW�LQ�$SULO��������7KH�&RXQFLO¶V�/&76�
VFKHPH� ZDV� DSSURYHG� E\� IXOO� &RXQFLO� RQ� ��� -DQXDU\� ����� �5HSRUW� 1R�
&28�������UHIHUV��DQG��LQ�OLQH�ZLWK�WKH�*RYHUQPHQW�DQQRXQFHPHQWV��SURYLGHV�
IRU�D� UHGXFWLRQ�RI�FRXQFLO� WD[�EHQHILWV� IRU�ZRUNLQJ�DJH�FODLPDQWV��FODLPDQWV� WR�
SD\�D�PLQLPXP�RI������RI� WKH� FRXQFLO� WD[�� DQG� WKH�DEROLWLRQ�RI� VHFRQG�DGXOW�
UHEDWHV���:KHUHDV�&RXQFLO�7D[�%HQHILWV�ZHUH�SUHYLRXVO\������IXQGHG�E\�FHQWUDO�
JRYHUQPHQW�� JRYHUQPHQW� IXQGLQJ� RI� WKH� /&76� VFKHPH�ZLOO� EH� WKURXJK� D� FDVK�
OLPLWHG�DQQXDO�JUDQW��WKH�DPRXQW�RI�ZKLFK�LV�DW� OHDVW�����OHVV�WKDQ�SUHYLRXVO\�
UHFHLYHG�XQGHU�WKH�&RXQFLO�7D[�%HQHILWV�VFKHPH���7KH�VKRUWIDOO� LQ�IXQGLQJ� LV�WR�
EH�PHW�E\�WKH�DERYH�FKDQJHV�WR�EHQHILW�HQWLWOHPHQW��GLVFRXQWV�DQG�H[HPSWLRQV��
DV�PHQWLRQHG�LQ�SDUDJUDSK�������DERYH����

�
���� /RFDO�*RYHUQPHQW�)LQDQFH�6HWWOHPHQW�����������
�
������ 7KH� /RFDO� *RYHUQPHQW� )LQDQFH� 6HWWOHPHQW� ZDV� DQQRXQFHG� RQ� ��� 'HFHPEHU�

������ � 7KH� VHWWOHPHQW� FRYHUHG� ���������� DQG� LQFOXGHG� LQGLFDWLYH� ILJXUHV� IRU�
����������� � 6XEVHTXHQW� \HDUV¶� KHDGOLQH� ILJXUHV� DUH� WR� EH� DQQRXQFHG� LQ� WKH�
QH[W� &RPSUHKHQVLYH� 6SHQGLQJ� 5HYLHZ� �&65�� LQ� ����� DV� RXWOLQHG� LQ� WKH�
&KDQFHOORU¶V�$XWXPQ�6WDWHPHQW�RQ���'HFHPEHU���������

�
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������ 7KH� &RXQFLO¶V� WRWDO� IRUPXOD� JUDQW� IRU� ���������� �LQFOXGLQJ� 5HYHQXH� 6XSSRUW�
*UDQW�DQG�%DVHOLQH�)XQGLQJ�IURP�UHWDLQHG�EXVLQHVV�UDWHV�EXW�H[FOXGLQJ�WKH�QHZ�
FRXQFLO�WD[�VXSSRUW�JUDQW��LV�������P���7KLV�FRPSDUHV�ZLWK�WRWDO�IRUPXOD�JUDQW�
RI� ������P� IRU� ����������� D� FXW� RI� ���� � 7KLV� EULQJV� WKH� WRWDO� JUDQW� FXW� WR�
������RYHU� WKH� ILUVW� �� \HDUV� RI� WKH� �����&65�� � 7KH� LQGLFDWLYH� IRUPXOD� JUDQW�
VHWWOHPHQW� IRU� ���������� VKRZV� D� IXUWKHU� ������ FXW� LQ� IXQGLQJ� WR� ������P���
7KLV�UHSUHVHQWV�D�FXPXODWLYH�FXW�LQ�JRYHUQPHQW�IXQGLQJ�RYHU�WKH���\HDU�SHULRG�
RI�WKH������&65�RI�������P��RU���������ZLWK�WKH�SURVSHFWV�RI�IXUWKHU�FXWV�LQ�
JRYHUQPHQW�IXQGLQJ�EHLQJ�DQQRXQFHG�LQ�WKH�IRUWKFRPLQJ������&65����

�
���� 7KH� *RYHUQPHQW¶V� &RXQFLO� 7D[� )UHH]H� DQG� 5HIHUHQGXP� UHTXLUHPHQWV�

����������
�
������ 7KH�*RYHUQPHQW�KDV�RQFH�DJDLQ�RIIHUHG�WR�VXEVLGLVH�DOO�FRXQFLOV�ZKLFK�DJUHH�WR�

IUHH]H� FRXQFLO� WD[� OHYHOV� E\� SURYLGLQJ� D� JUDQW� HTXLYDOHQW� WR� ��� FRXQFLO� WD[�
LQFUHDVH� �EDVHG� RQ� WKH� SUHYLRXV� PHWKRG� IRU� FDOFXODWLQJ� WKH� WD[� EDVH� IRU� WKH�
GLVWULFW����8QOLNH�WKH�����������FRXQFLO�WD[�IUHH]H�JUDQW��ZKLFK�ZDV�DZDUGHG�IRU�
IRXU�\HDUV���LH��D�SD\PHQW�RI������RI�FRXQFLO�WD[� LV�PDGH�WR�WKH�FRXQFLO�HYHU\�
\HDU� IRU� IRXU�\HDUV��DQG�WKH�����������JUDQW�ZKLFK�ZDV�D�RQH�RII�DZDUG�� WKH�
�������� JUDQW� ZLOO� EH� SDLG� WR� DOO� SDUWLFLSDWLQJ� &RXQFLOV� IRU� �� \HDUV� �LH�
���������� DQG� ������������ � 7KH� LPSDFW� RI� DFFHSWLQJ� WKH� FRXQFLO� WD[� IUHH]H�
JUDQW�LV�VKRZQ�LQ�7DEOH���EHORZ��

�
7DEOH����,PSDFW�RI�DFFHSWLQJ�FRXQFLO�WD[�IUHH]H�JUDQW���
�

&RXQFLO�7D[
)UHH]H�*UDQW
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*UDQW�DZDUGHG�LQ���������
 ������������ ������������ ������������ ������������
*UDQW�DZDUGHG�LQ�������� ������������� ������������ ������������� �������������
*UDQW�RIIHUHG�IRU�������� ������������� ������������� ������������ ������������
7RWDO�*UDQW�UHFHLYHG�LI�ZH�IUHH]H�
&RXQFLO�7D[�LQ�������� �������������� ������������� �������������� ��������������
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�
������ ,W� VKRXOG� EH� QRWHG� WKDW� DFFHSWLQJ� VXFFHVVLYH� \HDUV¶� FRXQFLO� WD[� IUHH]H� JUDQWV�

SURYLGHV�RQO\�D�VKRUW�WHUP�VROXWLRQ�DQG�KDV�D�FXPXODWLYH�GHWULPHQWDO�LPSDFW�RQ�
WKH�&RXQFLO¶V�ILQDQFHV�DV�\HDU�RQ�\HDU�FRXQFLO�WD[�OHYHOV�IDLO�WR�ULVH�LQ�OLQH�ZLWK�
LQIODWLRQ��7KLV�LPSDFW�KDV�DOUHDG\�EHHQ�IDFWRUHG�LQWR�WKH�0HGLXP�7HUP�)LQDQFLDO�
6WUDWHJ\��

�
����� 7KH� *RYHUQPHQW� KDV� DQQRXQFHG� WKDW�� VKRXOG� D� ORFDO� DXWKRULW\� ZLVK� WR� UDLVH�

WKHLU� OHYHO� RI� FRXQFLO� WD[� E\� PRUH� WKDQ� ���� WKH\� ZLOO� QHHG� WR� KROG� D� ORFDO�
UHIHUHQGXP�JLYLQJ�WKHLU� ORFDO�HOHFWRUDWH�WKH�RSSRUWXQLW\�WR�DSSURYH�RU�YHWR�WKH�
LQFUHDVH��7KLV�FRPSDUHV�WR�D������WULJJHU�SRLQW�IRU������������

�
����� 7KHUH� DUH� VRPH� H[FHSWLRQV� WR� WKH� ���H[FHVVLYHQHVV� SULQFLSOH�� FRYHULQJ� VKLUH�

GLVWULFW� FRXQFLOV�� )LUH� DQG� 5HVFXH� $XWKRULWLHV� DQG� 3ROLFH� DQG� &ULPH�
&RPPLVVLRQHUV� ZKRVH� ���������� RZQ� %DQG� '� FRXQFLO� WD[� LV� LQ� WKH� ORZHU�
TXDUWLOH�IRU�WKHLU�FDWHJRU\�RI�DXWKRULW\���)RUHVW�+HDWK�LV�ZLWKLQ�WKH�ORZHU�TXDUWLOH�
DQG�DV�VXFK�D�UHIHUHQGXP�QHHG�RQO\�EH�KHOG�ZKHUH�WKH�LQFUHDVH�LQ�WKH�UHOHYDQW�
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EDVLF�DPRXQW�RI�FRXQFLO�WD[�IRU�����������LV�JUHDWHU�WKDQ����DQG�KLJKHU�WKDQ�
����

�
������ 6KRXOG� &DELQHW� DQG� &RXQFLO� GHFLGH� WR� VHW� D� ��� LQFUHDVH� RQ� FRXQFLO� WD[�� WKH�

&RXQFLO�ZLOO�KDYH�IUR]HQ�FRXQFLO�WD[�IRU�WKUHH�RXW�RI�WKH�ILYH�\HDUV��DV�VHW�RXW�LQ�
7DEOH���EHORZ�����

�
7DEOH����&RXQFLO�WD[�LQFUHDVHV�RYHU�WKH�ILYH�\HDUV�WR���������
�
� �������� �������� �������� �������� ��������
&RXQFLO�WD[�
LQFUHDVH�

������ ������ ��� ��� ���
�SURSRVHG��

�
���� 1HZ�+RPHV�%RQXV��1+%��
�
������ 7KH� *RYHUQPHQW� LQWURGXFHG� WKH� 1+%� IURP� ����������� � ,W� LV� DQ� DGGLWLRQDO�

DPRXQW�RI�PRQH\�OLQNHG�WR�&RXQFLO�7D[�RQ�QHZ�SURSHUWLHV�EXLOW�LQ�WKH�GLVWULFW��VR�
WKH�PRUH�SURSHUWLHV�WKDW�DUH�EXLOW�LQ�D�FRXQFLO�DUHD�WKH�PRUH�PRQH\�WKDW�FRXQFLO�
UHFHLYHV�� � 7KLV�JUDQW� LV� QRQ�ULQJ� IHQFHG��ZKLFK�PHDQV� LW� FDQ�EH� VSHQW�RQ�DQ\�
FRXQFLO� VHUYLFH�� 7KH� &RXQFLO� UHFHLYHG� ����N� LQ� ���������� DQG� ������N� LQ�
�����������DQG�H[SHFWV�WR�UHFHLYH�D�IXUWKHU�������N�LQ������������7KH�07)6�
�$SSHQGL[���� LQFOXGHV�DQ�HVWLPDWH�RI�1+%� IXQGLQJ�RI�������N� IRU������������
1R�DVVXPSWLRQV�KDYH�PDGH�ZLWK�UHJDUG�WR�1+%�DOORFDWLRQV�EH\RQG�����������
DV� WKHUH� LV� D� OLNHOLKRRG� WKDW� IXWXUH� SD\PHQWV� RI� WKH� 1+%�ZLOO� EH� IXQGHG� DW� D�
QDWLRQDO� OHYHO�E\�WRS�VOLFLQJ�UHYHQXH�VXSSRUW�JUDQW�RU�E\�UHWDLQLQJ�D�SURSRUWLRQ�
RI�%XVLQHVV�5DWH�PRQLHV�WKDW�RWKHUZLVH�ZRXOG�EH�DYDLODEOH�ORFDOO\����

�
������ ,Q� OLQH� ZLWK� WKH� UHSRUW� ³6WUDWHJLF� 3ODQ� ���������´� �5HSRUW� 1R� &$%��������

ZKLFK�ZDV�WDNHQ�WR�&DELQHW�DQG�VXEVHTXHQWO\�DSSURYHG�E\�&RXQFLO�RQ����-XQH�
����� �5HSRUW� &28��������� D� VLJQLILFDQW� SURSRUWLRQ� RI� WKH� 1HZ� +RPHV� %RQXV�
IURP�����������DQG�����������KDV�EHHQ�DOORFDWHG� WR�VXSSRUW� WKH�GHOLYHU\�RI�
FRUSRUDWH�SULRULWLHV���

�
���� 6HWWLQJ�WKH�%XGJHW��
�
����� $WWDFKHG� DW� $SSHQGL[� �� LV� WKH� UHYHQXH� EXGJHW� 6XPPDU\�� ZKLFK� SURYLGHV� DQ�

RYHUYLHZ� RI� WKH� SURSRVHG� QHW� VHUYLFH� H[SHQGLWXUH� UHYHQXH� H[SHQGLWXUH� IRU�
�����������E\�LQGLYLGXDO�SRUWIROLR���7KH�WRWDO�SURSRVHG�QHW�UHYHQXH�H[SHQGLWXUH�
LQ�����������LV��������P��GHWDLOV�RI�ZKLFK�DUH�VKRZQ�LQ�WKH�IROORZLQJ�FKDUW��

�
�
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2013/2014 Net Budget Requirement by Portfolio

5HVRXUFHV��
*RYHUQDQFH�	�
3HUIRUPDQFH��
����������

(FRQRPLF �
'HYHORSPHQW�	�

7RXULVP��
����������

3ODQQLQJ��+RXVLQJ�
	�7UDQVSRUW��
����������

(QYLURQPHQW�	�
:DVWH��

����������

+HDOWK��/HLVXUH�	�
&XOWXUH��

����������

)DPLOLHV�	�
&RPPXQLW LHV��

��������

2YHUYLHZ�	�
6FUXWLQ\�
�������

��
����� 7KH�H[WHUQDO�HFRQRPLF�SUHVVXUHV�UHIHUUHG�WR�DERYH�KDYH�SXW�QHZ�DQG�FKDQJLQJ�

GHPDQGV�RQ�WKH�UHYHQXH�EXGJHW���8QGRXEWHGO\�WKH�PRVW�VLJQLILFDQW�FKDQJH�LV�LQ�
WKH�FXW�LQ�JRYHUQPHQW�JUDQW��VHW�RXW�LQ�����DERYH���

�
����� $SSHQGL[���VHWV�RXW�KRZ�WKH�����������LQGLFDWLYH�EXGJHW�WKDW�ZDV�SUHVHQWHG�LQ�

0DUFK������FRPSDUHV�WR�WKH�SURSRVHG�EXGJHW�IRU�������������7KH�PDMRULW\�RI�
FKDQJHV� UHODWH� WR� WKRVH�EXGJHW�SUHVVXUHV� WKDW�KDYH�DOUHDG\�EHHQ� UHSRUWHG� WR�
PHPEHUV� DV� SDUW� RI� WKH� GHOLYHULQJ� D� VXVWDLQDEOH� EXGJHW� UHSRUW� �5HSRUW� 1R�
&$%��������±���1RYHPEHU�������DQG�VKDUHG�VHUYLFH�VDYLQJV��

�
���� (IILFLHQF\�VDYLQJV�±�6KDUHG�6HUYLFHV�DQG�/RFDO�6DYLQJV�3URSRVDOV��
�
������ ,Q�RUGHU� WR� UHVSRQG� WR� WKH�YHU\�VLJQLILFDQW�*RYHUQPHQW�JUDQW�FXW�� WKH�&RXQFLO�

KDV�KDG�WR�PDNH�VLJQLILFDQW�VDYLQJV���7KH�NH\�VWUDWHJ\�WR�GHOLYHU�VDYLQJV�RYHU�
WKH� QH[W� WZR� \HDUV� LV� WKH� VKDUHG� VHUYLFHV� LQLWLDWLYH� EHWZHHQ� )RUHVW� +HDWK�
'LVWULFW�&RXQFLO�DQG�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��WRJHWKHU�ZLWK�D�UDQJH�RI�
RWKHU� ORFDO� VDYLQJV� LQLWLDWLYHV� �LH�� VDYLQJV� ZKLFK� DUH� QRW� UHODWHG� WR� VKDUHG�
VHUYLFHV���

�
� 6KDUHG�6HUYLFHV�
�
������ 6LJQLILFDQW� SURJUHVV� KDV� EHHQ�PDGH� RYHU� WKH� SDVW� \HDU� LQ� WKH� GHOLYHU\� RI� WKH�

VKDUHG�VHUYLFHV� LQLWLDWLYH�ZLWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�� LQFOXGLQJ� WKH�
DSSRLQWPHQW� RI� D� VKDUHG� &KLHI� ([HFXWLYH� DQG� -RLQW� /HDGHUVKLS� 7HDP� DQG� WKH�
MRLQW� GHOLYHU\� RI� D� UDQJH� RI� VHUYLFHV�� LQFOXGLQJ� ,&7�� FRPPXQLFDWLRQV�� SURSHUW\�
VHUYLFHV��LQWHUQDO�DXGLW��HQYLURQPHQWDO�KHDOWK�DQG�KRXVLQJ��7KLV�EXLOGV�RQ�ZRUN�



������

DOUHDG\� LQ�SODFH� LQ� UHVSHFW� RI� VKDUHG�ZDVWH�PDQDJHPHQW� VHUYLFHV�DQG� VKDUHG�
YHKLFOH� ZRUNVKRS� IDFLOLWLHV�� 7KHVH� LQLWLDWLYHV� DUH� DOUHDG\� RQ� FRXUVH� WR� DFKLHYH�
VDYLQJV� GXULQJ� ���������� IRU� WKLV�&RXQFLO� RI� ������P�� � )XUWKHU� VDYLQJV� IURP�
VKDUHG�VHUYLFHV�WRWDOOLQJ������P�DUH�SURMHFWHG�IRU������������ �)RUHVW�+HDWK¶V�
VKDUH�RI�WKHVH�VDYLQJV�WRWDOV�������P��DULVLQJ�IURP��

�
�L������ WKH�IXOO�\HDU�LPSDFW�RI�VDYLQJV�LQLWLDWLYHV�FRPPHQFHG�GXULQJ������������

DQG��
�LL����� WKH� LPSOHPHQWDWLRQ� RI� VKDUHG� VHUYLFHV� DFURVV� WKH� UHPDLQGHU� RI� &RXQFLO�

VHUYLFHV� LQFOXGLQJ� OHLVXUH� VHUYLFHV�� ILQDQFH�� OHJDO�� GHPRFUDWLF� VHUYLFHV��
KXPDQ�UHVRXUFHV��SROLF\�DQG�SHUIRUPDQFH�DQG�FRPPXQLW\�GHYHORSPHQW���
QHLJKERXUKRRGV��

�
������ )RU� FODULW\��0HPEHUV� VKRXOG� EH� DZDUH� WKDW� WKH� VKDUHG� VHUYLFH� VDYLQJV� ILJXUHV�

TXRWHG� DERYH� GR� QRW� LQFOXGH� WKH� FRVW� RI� FKDQJH�� VXFK� DV� UHGXQGDQF\�HDUO\�
UHWLUHPHQW�SD\PHQWV�DQG� ,&7� LQYHVWPHQW�FRVWV�� �7KH�&RXQFLO¶V� VKDUH�RI� WKHVH�
FRVWV�WR�GDWH�LV� LQ�WKH�RUGHU�RI�������P���,W�VKRXOG�EH�QRWHG�WKDW�WKH�FRVWV�RI�
FKDQJH�DUH�³RQH�RII´�FRVWV�ZKLOVW�WKH�UHVXOWDQW�VDYLQJV�UHFXU�HYHU\�\HDU��&RVWV�
DVVRFLDWHG�ZLWK�WKH�QH[W�SODQQHG�SKDVH�RI�VKDUHG�VHUYLFHV�FDQQRW�DW�WKLV�WLPH�
EH�DFFXUDWHO\�DVVHVVHG��EXW�ZLOO�LQFOXGH�IXUWKHU�VLJQLILFDQW�LQYHVWPHQW�LQ�VKDUHG�
,&7�V\VWHPV�WRJHWKHU�ZLWK�IXUWKHU�VWDII�UHVWUXFWXULQJ�FRVWV���,W�LV�SURSRVHG�WKDW�
)RUHVW�+HDWK¶V�VKDUH�RI�WKHVH�FRVWV�ZLOO�PDLQO\�EH�PHW�IURP�WKH�&RXQFLO¶V�&RVW�
RI�&KDQJH�5HVHUYH���$W�WKLV�VWDJH�LW�LV�HQYLVDJHG�WKDW�DSSUR[LPDWHO\�RQH�WKLUG�RI�
WKH�UHVWUXFWXULQJ�FRVWV�ZLOO�EH�PHW�IURP�ZLWKLQ�WKH�EDVH�EXGJHW��DQG�DV�VXFK�WKH�
ILJXUHV�SUHVHQWHG�LQFOXGH�WKHVH�FRVWV����

�
������ ,Q� DGGLWLRQ� WR� WKH� QHHG� WR� GHOLYHU� VDYLQJV� IURP� VKDUHG� VHUYLFHV�� ZRUN� KDV�

FRQWLQXHG�WR�VHFXUH�D�UDQJH�RI�RWKHU�ORFDO�VDYLQJV�ZKLFK�SULPDULO\�UHODWH�WR�FRVW�
VDYLQJV� RQ� WKH� &RXQFLO¶V� /HLVXUH� 6HUYLFHV� �����N��� � 7DNHQ� WRJHWKHU� WKHVH�
VDYLQJV�LQLWLDWLYHV�DUH�HVWLPDWHG�WR�SURGXFH�VDYLQJV�RI�������P�LQ������������

�



������

������� �������
,Q�<HDU &XPXODWLYH

'HVFULSWLRQ 6DYLQJV 6DYLQJV
���� ����

6KDUHG�6HUYLFH�6DYLQJV
/HDUQLQJ�	�'HYHORSPHQW � ��
,&7 � ��
&RPPXQLFDWLRQV � ��
3URSHUW\ � ��
,QWHUQDO�$XGLW � ��
(QYLURQPHQWDO�+HDOWK�DQG�+RXVLQJ �� ��
3ODQQLQJ �� ��
3D\UROO � �
-RLQW�0DQDJHPHQW�ZLWK�6W�(GPXQGVEXU\ ��� ���
6XE�7RWDO� ��� ���

6KDUHG�6HUYLFHV�WR�EH�SURJUHVVHG ��� ���

7RWDO�6KDUHG�6HUYLFH�VDYLQJV ��� �����

/RFDO�6DYLQJV���/HLVXUH�6HUYLFHV ��� ���

7RWDO�VDYLQJV ��� ����� ��
������ *RLQJ� IRUZDUG� LQWR� ����������� VDYLQJV� DFURVV� WKH� WZR� &RXQFLOV� IURP� VKDUHG�

VHUYLFHV�DUH�H[SHFWHG� WR�DPRXQW� WR�DURXQG�����P��RI�ZKLFK�)RUHVW�+HDWK�ZLOO�
EHQHILW�IURP�VDYLQJV�RI�������P��

��
�������&DSLWDO�3URJUDPPH�
�
������ 7KH�FDSLWDO�H[SHQGLWXUH�RI�WKH�&RXQFLO�KDV�DQ�LPSDFW�RQ�WKH�UHYHQXH�EXGJHW�DQG�

LV�SDUW�RI�WKH�RYHUDOO�SUHSDUDWLRQ�RI�WKH�UHYHQXH�SURSRVDOV�IRU�WKH�FRPLQJ�\HDU��
DQG�WKH�DWWDFKHG�ILYH�\HDU�FDSLWDO�SURJUDPPH�DW�$SSHQGL[���KDV�EHHQ�DOUHDG\�
UHYLHZHG�E\�&DELQHW���

�
������ ,W� LV� HVWLPDWHG� WKDW� ������P� ZLOO� EH� VSHQW� RQ� FDSLWDO� SURJUDPPH� VFKHPHV�

GXULQJ� ���������� ZKLFK� DUH� WR� EH� IXQGHG� E\� D� FRPELQDWLRQ� RI� JUDQWV� DQG�
FRQWULEXWLRQV��������P��DQG�XVDEOH�FDSLWDO�UHFHLSWV�UHVHUYHV��������P�������

 
������ /RRNLQJ� DKHDG�� WKH� WRWDO� DSSURYHG� FDSLWDO� VSHQG� RI� WKH�&RXQFLO� RYHU� WKH� QH[W�

IRXU�\HDUV� LV�DSSUR[LPDWHO\��������P���$SSHQGL[���VKRZV�WKH�SODQQHG�FDSLWDO�
H[SHQGLWXUH� LQ� WKH� FXUUHQW� DQG� IXWXUH�\HDUV�� WRJHWKHU�ZLWK� LQIRUPDWLRQ�RQ� WKH�
IXQGLQJ� RI� WKDW� H[SHQGLWXUH� �LH�� JUDQWV� DQG� FRQWULEXWLRQV� DQG� XVH� RI� XVDEOH�
FDSLWDO�UHFHLSWV�UHVHUYH��DQG�LV�VXPPDULVHG�LQ�7DEOH���EHORZ��



������

7DEOH����3ODQQHG�&DSLWDO�([SHQGLWXUH�RYHU�IRXU�\HDUV�WR�����������
�

��
�������

����
�������

����
�������

����
�������

����
7RWDO
����

*URVV�&DSLWDO
([SHQGLWXUH ����� ����� ��� ��� ������

)XQGHG�E\�

&DSLWDO�5HFHLSWV ����� ����� ��� ��� ������

*UDQWV�	�&RQWULEV ��� ��� �� �� ��� ��
������ 0HPEHUV� ZLOO� EH� DZDUH� WKDW� ZKLOH� GHSUHFLDWLRQ� LV� FKDUJHG� WR� WKH� QHW� FRVW� RI�

VHUYLFHV� WKHUH� LV� DQ� DGMXVWPHQW� WR� UHSODFH� WKHVH� FRVWV� ZLWK� WKH� 0LQLPXP�
5HYHQXH�3URYLVLRQ��053���

�
������ 7KH�053�LQFOXGHG�LQ�WKH�UHYHQXH�HVWLPDWHV�LV�DV�IROORZV��
�

7DEOH����0LQLPXP�5HYHQXH�3URYLVLRQ�RYHU�IRXU�\HDUV�WR�����������
�

0LQLPXP�5HYHQXH
3URYLVLRQ��053�

�������
����

�������
����

�������
����

�������
����

053 ������������� ������������� ������������� ������������� ��
������ 7KH�7UHDVXU\�0DQDJHPHQW�DQG�$QQXDO�,QYHVWPHQW�6WUDWHJ\�LQFOXGHG�HOVHZKHUH�

RQ�WKLV�DJHQGD��5HSRUW�1R�&$%��������DQG�WKH�3UXGHQWLDO�,QGLFDWRUV��ZKLFK�DUH�
WR� EH� SURYLGHG� WR� IXOO� &RXQFLO� RQ� �� 0DUFK� ������ SURYLGH� D� IUDPHZRUN� ZLWKLQ�
ZKLFK�WKH�ERUURZLQJ� OLPLWV�IRU�WKH�&RXQFLO�DUH�HVWDEOLVKHG�DQG�ZLOO�FRQILUP�RXU�
053� SROLF\� IRU� ����������� � 7KH� FXUUHQW� SRVLWLRQ� LV� WKDW� WKH� OHYHO� RI� FDSLWDO�
UHVHUYHV�DQG�WKH�FXUUHQW�ERUURZLQJ�DUH�VXIILFLHQW�IRU�WKH�VKRUW�WHUP�SURJUDPPH�
RI�H[SHQGLWXUH��

�
������ $� IXUWKHU� UHYLHZ� RI� WKH� &RXQFLO¶V� &DSLWDO� 6WUDWHJ\� LV� WR� EH� XQGHUWDNHQ� GXULQJ�

������������7KLV�UHYLHZ�ZLOO�HQFRPSDVV�WKH�&RXQFLO¶V�XVDJH�RI�H[LVWLQJ�DVVHWV�
DQG�ZKHUHYHU�SRVVLEOH�ZLOO� ORRN�WR�LGHQWLI\�SRWHQWLDO�VXUSOXV�DVVHWV�ZKLFK�FRXOG�
EH�GLVSRVHG�RI�WR�UHDOLVH�DGGLWLRQDO�FDSLWDO�IXQGLQJ���

�
������7KH�DERYH�FDSLWDO�SURJUDPPH�LV�VXVWDLQDEOH�LQ�WKH�VKRUW�WHUP��KRZHYHU�RYHU�WKH�

ILYH� \HDU� SHULRG� RI� WKH� &RXQFLO¶V� 07)6�� WKH� EDODQFHV� RQ� FDSLWDO� UHFHLSWV� ZLOO�
UHGXFH� VLJQLILFDQWO\�� � 7KH� &RXQFLO� ZLOO� WKHUHIRUH� QHHG� WR� DGGUHVV� WKH� IXQGLQJ�
UHTXLUHPHQWV�IRU�IXWXUH�FDSLWDO�SURMHFWV��&RQVLGHUDWLRQ�RI�WKH�DIIRUGDELOLW\�RI�DQ\�
PDMRU�FDSLWDO�H[SHQGLWXUH�SURSRVDOV�� LQFOXGLQJ�RSWLRQV�IRU�IXQGLQJ��ZLOO�QHHG�WR�
EH�LQFOXGHG�LQ�WKH�IRUWKFRPLQJ�UHYLHZ�RI�WKH�FDSLWDO�SURJUDPPH��

�
������ 7KH� FDOFXODWLRQ� RI� LQWHUHVW� LQFRPH� XVHG� LQ� WKH� 07)6� LV� EDVHG� RQ� WKH� XVH� RI�

H[LVWLQJ�DQG�DQWLFLSDWHG�FDSLWDO�H[SHQGLWXUH�DQG�UHFHLSWV���&KDQJHV�LQ�WKH�OHYHO�
DQG� WLPLQJ� RI� WKHVH� FDVKIORZV�KDV� D� GLUHFW� LPSDFW� RQ� LQYHVWPHQW� UHWXUQV� DQG�
UHYHQXH�IXQGLQJ�UHTXLUHPHQWV��7KH�UHYHQXH�FRVWV�RI�WKH�FDSLWDO�SURJUDPPH�DUH�
UHIOHFWHG�LQ�WKH�07)6�DW�$SSHQGL[����

�



�������

��������0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\��07)6��
�
������ �7KH� &RXQFLO¶V� 07)6� LQFOXGHV� WKH� LPSDFW� RI� DOO� NQRZQ� FDSLWDO� DQG� UHYHQXH�

FRPPLWPHQWV� EHWZHHQ� ���������� DQG� ����������� 7KH� 07)6� LV� DWWDFKHG� DW�
$SSHQGL[�����.H\�DVVXPSWLRQV�LQ�WKH�XSGDWHG�07)6�DUH�VKRZQ�LQ�7DEOH���EHORZ��

�
�����������7DEOH����.H\�DVVXPSWLRQV�LQ�WKH�07)6���
��

7\SH�RI�
([SHQGLWXUH�

�������� �������� �������� ��������
1RQ�SD\UROO�
LQIODWLRQ�

��� ��� ��� ���
*HQHUDO�LQFRPH�
LQIODWLRQ�

��� ��� ��� ���
(PSOR\HH�SD\�
LQFUHDVH
�

��� ��� ��� ���
(QHUJ\�FRVWV�
�

��� ��� ��� ���
*RYHUQPHQW�
JUDQW�
�

����� �������� ������ ������

5HWXUQ�RQ�
,QYHVWPHQWV�

������ ����� ����� �����
�

�QR�SD\�DZDUG�ZLOO�EH�PDGH�XQOHVV� LQ�DFFRUGDQFH�ZLWK�QDWLRQDO�QHJRWLDWLRQV��
EXW� DQ� DOORZDQFH� PXVW� EH� PDGH� IRU� LW� LQ� WKH� EXGJHW�� DV� LQIRUPDWLRQ� LV� QRW�
UHFHLYHG�LQ�WLPH�IRU�EXGJHW�VHWWLQJ��
�

������ �7KH�07)6�LV�XVHG�WR�DVVHVV�WKH�ORQJHU�WHUP�LPSOLFDWLRQV�RI�EXGJHWDU\�VWUDWHJLHV�
DQG�GHFLVLRQV��,W�VKRXOG�EH�QRWHG�WKDW�E\�����������WKH�EXGJHW�JDS�DPRXQWV�
WR� DQ� DQQXDO� VDYLQJ� UHTXLUHPHQW� RI� DURXQG� ����P�� � 6KRXOG� DQ\� RI� WKH�
DVVXPSWLRQV�OLVWHG�DERYH�FKDQJH�VLJQLILFDQWO\��WKH�JDS�ZRXOG�DOVR�FKDQJH���

�
����� $� IXQGDPHQWDO� UHYLHZ� RI� WKH� FRXQFLO¶V� 07)6� LV� WR� EH� XQGHUWDNHQ� GXULQJ�

���������� ZKLFK� ZLOO�� DPRQJVW� RWKHU� WKLQJV�� WDNH� DFFRXQW� RI� XSGDWHG�
SURMHFWLRQV�UHJDUGLQJ�WKH�LPSDFW�RI��

�
• VKDUHG�VHUYLFHV�ZLWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��
• ZRUN�WR�WUDQVIRUP�VHUYLFH�GHOLYHU\�� LQFOXGLQJ�WKH�LPSDFW�RI�WKH�FXVWRPHU�

DFFHVV�UHYLHZ��
• FKDQJHV� LQ� ORFDO� DXWKRULW\� IXQGLQJ� �LH�� EXVLQHVV� UDWH� UHWHQWLRQ� �� SRROLQJ�

DQG�WKH�ORFDOLVDWLRQ�RI�FRXQFLO�WD[�VXSSRUW���
• UHYLHZ�RI�VWUDWHJLF�SULRULWLHV��
• UHYLHZ�RI�UHVHUYHV�DQG�EDODQFHV��
• IXWXUH� JRYHUQPHQW� JUDQW� VHWWOHPHQWV�� LQFOXGLQJ� UHGXFWLRQV� LQ� IRUPXOD�

JUDQW�DQG�IXWXUH�IXQGLQJ�RI�FRXQFLO�WD[�IUHH]H�JUDQWV�DQG�WKH�QHZ�KRPHV�
ERQXV��

• IXWXUH�DVVHW�PDQDJHPHQW�DQG�FDSLWDO�H[SHQGLWXUH�UHTXLUHPHQWV��DQG�
• WKH� &RXQFLOV� VWUDWHJ\� IRU� FDSLWDO� LQYHVWPHQWV� EH\RQG� WKH� FXUUHQW� 07)6�

SHULRG��LQFOXGLQJ�H[SORULQJ�SUXGHQWLDO�ERUURZLQJ���
�



�������

������ 7KH� RXWFRPH� RI� WKLV� UHYLHZ� ZLOO� KHOS� WKH� &RXQFLO� WR� SURMHFW� IXWXUH� VDYLQJV�
UHTXLUHPHQWV� DQG� ZLOO� LQIRUP� WKH� GHYHORSPHQW� RI� IXWXUH� EXGJHWDU\� GHFLVLRQV�
DQG�VWUDWHJLHV�IRU�����������DQG�IXWXUH�\HDUV������

�
������ 5HYHQXH�5HVHUYHV�DQG�%DODQFHV�
�
������ 7KH�&RXQFLO�KROGV�*HQHUDO�)XQG�EDODQFHV�DV�D�FRQWLQJHQF\�WR�FRYHU�WKH�FRVW�RI�

XQH[SHFWHG� H[SHQGLWXUH� GXULQJ� WKH� \HDU�� � 7KH� &RXQFLO¶V� SROLF\� UHJDUGLQJ� WKH�
OHYHO� RI� JHQHUDO� IXQG� UHVHUYH� LV� WR� KROG� D� EDODQFH� RI� ����RI� QHW� H[SHQGLWXUH�
�DSSUR[LPDWHO\���P����%\�����������LW�VKRXOG�EH�QRWHG�WKDW�WKH�H[SHFWHG�OHYHO�
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FRUSRUDWH��VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�
������ $� ULVN� DVVHVVPHQW� LV� LQFOXGHG� DW� $SSHQGL[� �� DV� SDUW� RI� WKH� 6FHQDULR� DQG�

6HQVLWLYLW\�$QDO\VLV�DQG�$SSHQGL[����$GHTXDF\�RI�5HVHUYHV�DQG�5REXVWQHVV�RI�
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