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i�� \HDUV�RI�H[SHULHQFH�ZLWK�1HZ�<RUN�6WDWH�JRYHUQPHQW
i� \HDUV�RI�H[SHULHQFH�LQ�RSHUDWLRQDO�DQG�ILQDQFLDO�PDQDJHPHQW�IRU QRW�IRU�SURILW�DQG�JRYHUQPHQW�RUJDQL]DWLRQV
i&RPELQHG�� \HDUV�RI�H[SHULHQFH�LQ�VWUDWHJLF�SODQQLQJ�IRU�QRW�IRU�SURILW�DQG�JRYHUQPHQW�RUJDQL]DWLRQV
i*RRG�DGPLQLVWUDWLYH�DQG�RUJDQL]DWLRQDO�VNLOOV
i$ELOLW\ WR�LGHQWLI\�DQG�VROYH�SUREOHPV�HIIHFWLYHO\�DQG�HIILFLHQWO\
i$ELOLW\�WR�SURYLGH�JXLGDQFH�WR�DVVLVW�LQGLYLGXDOV�LQ�HIIHFWLYHO\�DQG�VXFFHVVIXOO\�FRPSOHWLQJ�WDVNV�
i6WURQJ�FULWLFDO�DQG�VWUDWHJLF�WKLQNLQJ�VNLOOV
i6WURQJ�ZULWWHQ�DQG�YHUEDO�FRPPXQLFDWLRQ�VNLOOV
i([WHQVLYH�UHVHDUFK�DQG�DQDO\WLF�VNLOOV��
i6HOI�PRWLYDWHG��SURDFWLYH��KLJK�HQHUJ\�DQG�TXLFN�OHDUQHU

6.,//6 06�:RUG�i06�([FHO i 06�$FFHVVi 06�2XWORRNi 06�3RZHU3RLQW�i,QWHUQHW�EURZVHUV
i1HZ�<RUN�6WDWH�/HJLVODWLYH�5HWULHYDO�6\VWHP�i4XLFN%RRNV�i6RFLDO�0HGLD 3ODWIRUPV
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0DUFK������ 1HZ�<RUN�6WDWH�'LYLVLRQ�RI�%XGJHW
3UHVHQW 6HQLRU %XGJHW�([DPLQHU $OEDQ\��1<
1RYHPEHU������
0DUFK����� %XGJHW�([DPLQHU

i $QDO\]H WKH�2IILFH�RI�&KLOGUHQ�DQG�)DPLO\�6HUYLFHV�DQQXDO��VXSSOHPHQWDO�DQG�GHILFLHQF\�EXGJHWV�DQG�PDNH
UHFRPPHQGDWLRQV�IRU�LQLWLDWLYHV�UHODWLQJ�WR�RSHUDWLRQV�UHODWHG�WR�ORFDO�DVVLVWDQFH�SURJUDPV�VXFK�DV�WKH�&KLOG�
&DUH�6XEVLG\�SURJUDP�LQFOXGLQJ�LQLWLDWLYHV�IXQGHG�WKURXJK�7HPSRUDU\�$VVLVWDQFH�IRU�1HHG\�)DPLOLHV�
�7$1)���&RPPLWWHH�RQ�6SHFLDO�(GXFDWLRQ��0HGLFDLG��3XEOLF�3ULYDWH�3DUWQHUVKLS��$GXOW�3URWHFWLYH��'RPHVWLF�
9LROHQFH��+HDOWK\�)DPLOLHV�1<�DQG�)HGHUDO�7LWOH�;;

i 5HYLHZ�DJHQF\¶V�EXGJHW�UHTXHVW�DQG�PDNH�UHFRPPHQGDWLRQV�WR��H[HFXWH�QHFHVVDU\�UHYLVLRQV
i %ULHI 6WDWH�/HJLVODWXUH��VWDII�DQG�SXEOLF�DGYRFDWHV�RQ�UHFRPPHQGDWLRQV�LQFOXGHG�LQ�([HFXWLYH�%XGJHW�
i 1HJRWLDWH�EXGJHW�ZLWK�6WDWH�/HJLVODWXUH�
i 0RQLWRU DJHQF\�SURJUDP�DQG�ILVFDO�RSHUDWLRQV�WR�HQVXUH�EXGJHW�H[HFXWLRQ�LV�LQ�DFFRUGDQFH�ZLWK�DSSURYHG�SODQV��

DSSOLFDEOH�VWDWXWHV�DQG�DGPLQLVWUDWLYH�JXLGHOLQHV
i 5HVHDUFK�DQG�GHYHORS�ILVFDO�RU�SROLF\�UHFRPPHQGDWLRQV� UHODWHG�WR�IXQFWLRQDO�DUHD IRU�FRPSOH[�DQG�VHQVLWLYH�

LVVXHV
i 3UHSDUH�ZULWWHQ�GRFXPHQWV�IRU�VXSHUYLVRU\�UHYLHZ
i 0RQLWRU�DJHQF\¶V�FRPSOLDQFH�ZLWK�DSSURYHG�VSHQGLQJ�SODQV�E\�UHYLHZLQJ�H[SHQGLWXUH�DFWLYLW\�GDLO\��PRQWKO\�

DQG�RU�TXDUWHUO\�DV�ZHOO�DV�DQDO\]H�DQ\�YDULDQFHV
i 0RQLWRU�DQG�WUDFN�PRQWKO\�GLVEXUVHPHQWV�DQG�FRPSDUH�WKHP�WR�WKH�DJHQF\¶V�PRQWKO\�DQG�TXDUWHUO\�FDVK�IORZ�

SURMHFWLRQV�
i )RUHFDVW�H[SHQGLWXUHV�DQG�SURMHFW��\HDU�HQG�YDULDQFHV�DV�ZHOO�DV�IRUHFDVW�WKH�DJHQF\¶V�H[SHQGLWXUHV�IRU�WKH�QH[W�

ILYH�\HDUV�E\�SURJUDP�DUHD
i 0HHW�SHULRGLFDOO\�ZLWK�DJHQF\�SHUVRQQHO�WR�DVVHVV�SURJUHVV�PDGH�WRZDUGV�SURJUDP�JRDOV�DQG�H[SHQGLWXUH�SODQV�

DV�ZHOO�DV�GLVFXVV�DQG�PDNH�UHFRPPHQGDWLRQV�RQ�DGMXVWPHQWV�DV�QHHGHG�
i $QDO\]H�DJHQF\�UHTXHVWV�IRU�WUDQVIHU�DQG�LQWHUFKDQJH�RI�IXQGV�DQG�SRVLWLRQV�EHWZHHQ�SURJUDP�RU�RUJDQL]DWLRQDO�

FRPSRQHQWV� WR� PHHW� FKDQJLQJ� FRQGLWLRQV� DQG� PDNH� DSSURSULDWH� GHWHUPLQDWLRQV� DV� WR� OHJDOLW\� DQG�
UHDVRQDEOHQHVV�RI�VXFK�DFWLRQ

i 5HYLHZ�DQG�DXWKRUL]H VXJJHVWHG�EXGJHWDU\ DQG�SURJUDPPDWLF�UHYLVLRQV WR�DJHQF\�SURJUDPV
i 0DNH�KLJK�OHYHO�SUHVHQWDWLRQV�RI�LVVXHV�DQG�UHFRPPHQGDWLRQV�WR�VHQLRU�OHYHO�VWDII
i :RUN�ZLWK�DJHQF\�SHUVRQQHO�WR�HVWDEOLVK�VWUDWHJLHV�IRU�SHUIRUPDQFH�PDQDJHPHQW��SHUIRUPDQFH�LPSURYHPHQW�

DQG�FRVW�VDYLQJV�DFWLRQV
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-DQXDU\������ 1HZ�<RUN�6WDWH�$VVHPEO\
1RYHPEHU����� /HJLVODWLYH�%XGJHW�$QDO\VW��6WDQGLQJ�&RPPLWWHH�RQ�:D\V�DQG�0HDQV $OEDQ\��1<

i 5HVSRQVLEOH�IRU�RYHUVLJKW�RI�VHYHUDO�+XPDQ�6HUYLFHV�6WDWH�DJHQFLHV�LQFOXGLQJ�WKH�'HSDUWPHQW�RI�/DERU��
2IILFH�RI�7HPSRUDU\�DQG�'LVDELOLW\ $VVLVWDQFH��2IILFH�RI�0HQWDO�+HDOWK��2IILFH�RI�3HRSOH�ZLWK�
'HYHORSPHQWDO�'LVDELOLWLHV��2IILFH�RI�$OFRKROLVP�DQG�6XEVWDQFH�$EXVH�6HUYLFHV��DQG�WKH�-XVWLFH�&HQWHU�IRU�
WKH�3URWHFWLRQ�RI�3HRSOH�ZLWK�6SHFLDO�1HHGV��$OVR KDG RYHUVLJKW�UHVSRQVLELOLW\�IRU�:RUNHUV¶�&RPSHQVDWLRQ�
%RDUG�DQG�1HZ�<RUN�6WDWH�*DPLQJ�&RPPLVVLRQ��0RQLWRUHG DQG�WUDFNHG D�����ELOOLRQ�SRUWIROLR�RI�
DSSURSULDWLRQV�DQG�H[SHQGLWXUHV�DV�ZHOO�DV�UHYLHZHG ILQDQFLDO�UHSRUWV WR�SHUIRUP�FRPSDUDWLYH�DQDO\VLV�IRU�
PDQDJHPHQW¶V�UHYLHZ DQG�WR�SUHSDUH�WKH�2YHUYLHZ�DQG�6WDWLVWLFDO�DQG�1DUUDWLYH�6XPPDULHV�RI�WKH�([HFXWLYH�
%XGJHW�IRU�WKH�DUHDV�RI�0HQWDO�+HDOWK��+XPDQ�6HUYLFHV��(FRQRPLF�'HYHORSPHQW�DQG�*HQHUDO�*RYHUQPHQW

i $QDO\]HG *RYHUQRU¶V�([HFXWLYH�%XGJHW�WR�EULHI�FRPPLWWHH�&KDLUV�DQG�&RQIHUHQFH�RQ�WKH�GHWDLOV�RI�WKH�
([HFXWLYH�%XGJHW�SURSRVDO�DQG�SURSRVH�UHFRPPHQGDWLRQV�DQG�UHOHYDQW�OHJLVODWLRQ�DV�LW�UHODWHV�WR�FRPPLWWHH�
&KDLUV�DQG�&RQIHUHQFH�SULRULWLHV��3UHSDUH�$VVHPEO\¶V�%XGJHW�SURSRVDO�DV�LW�UHODWHV�WR�FRPPLWWHH�&KDLUV�DQG�
&RQIHUHQFH�SULRULWLHV��5HSUHVHQW�$VVHPEO\�DW�EXGJHW�EULHILQJV�ZLWK�([HFXWLYH�&KDPEHU��'LYLVLRQ�RI�%XGJHW�
DQG�6HQDWH�VWDII��$FWLYHO\�SDUWLFLSDWHV�LQ�WKH�QHJRWLDWLRQ�DQG�SUHSDUDWLRQ�RI�WKH�1HZ�<RUN�6WDWH�(QDFWHG�
EXGJHW��3UHSDUH�ZULWWHQ�EULHILQJ�GRFXPHQWV�RXWOLQLQJ�DSSURSULDWLRQV�DQG SURJUDPPDWLF�FKDQJHV�IRU�
FRPPLWWHH�FKDLUV�DQG�FRQIHUHQFH�PHPEHUV��DQG�SHUIRUP�H[WHQVLYH�UHVHDUFK�IRU�OHJLVODWLYH�UHFRPPHQGDWLRQV�
DQG�FRPPXQLW\�LQLWLDWLYHV�

i 'HYHORSHG��GUDIW�DQG�DQDO\]H�OHJLVODWLRQ�IRU�SURJUDPV�LQ�WKH�(GXFDWLRQ��/DERU�DQG�)DPLO\�$VVLVWDQFH�EXGJHW�
ELOO��'HYHORS�SROLFLHV�DQG�SURJUDPV�LQ�WKH�DUHDV�RI�0HQWDO�+HDOWK��+XPDQ�6HUYLFHV��(FRQRPLF�'HYHORSPHQW�
DQG�*HQHUDO�*RYHUQPHQW�ZHOO�DV�PRQLWRU�VXFK�SURJUDPV�SURJUHVV�DQG�HYDOXDWH�LWV�HIIHFWLYHQHVV�

i 2UDOO\�SUHVHQWHG�ELOOV�DW�&RPPLWWHH�PHHWLQJV�DQG�DQVZHU�TXHVWLRQV�UHJDUGLQJ�OHJLVODWLRQ
i 5HSUHVHQWHG�&RPPLWWHH�DW�PHHWLQJV��FRQIHUHQFHV�DQG�SXEOLF�IRUXPV
i 3HUIRUPHG�UHVHDUFK�DQG�SUHSDUH�GRFXPHQWDWLRQ�ZLWK�DSSURSULDWH�LQIRUPDWLRQ�SHU�0HPEHU¶V�UHTXHVW
i 7UDFNHG�OHJLVODWLRQ�SHUWLQHQW�WR�SROLF\�DUHDV
i +HOSHG�WUDLQ�QHZ�$QDO\VWV�GXULQJ�RQERDUGLQJ�SURFHVV

0DUFK������ 1HZ�<RUN�6WDWH�$VVHPEO\
-DQXDU\����������������/HJLVODWLYH�$QDO\VW��6WDQGLQJ�&RPPLWWHH�RQ�5DFLQJ�DQG�:DJHULQJ $OEDQ\��1<��

i 7UDFNHG�DQG�DQDO\]HG�OHJLVODWLRQ�UHJDUGLQJ�UDFLQJ��SDUL�PXWXHO�ZDJHULQJ�DQG�EUHHGLQJ�DQG�PDGH�SROLF\�
UHFRPPHQGDWLRQV�DV�LW�SHUWDLQHG�WR�WKH�&KDLU¶V�SULRULWLHV� %ULHIHG�&KDLU�RQ�SROLF\�LVVXHV�DQG�SUHSDUH�
DSSURSULDWH�LQIRUPDWLRQ�GRFXPHQWDWLRQ�IRU�IORRU�GHEDWHV
1HJRWLDWHG��GLVFXVVHG�DQG�FRPPXQLFDWHG�ZLWK�RWKHU�0HPEHUV�DQG�WKHLU�VWDII�DQG�JRYHUQPHQW�DJHQFLHV�RQ�
SHQGLQJ�RU�SURSRVHG�OHJLVODWLRQ

i $QDO\]HG�DQG�SUHSDUHG�UHFRPPHQGDWLRQV�UHODWHG�WR�([HFXWLYH�%XGJHW�SURSRVDOV�UHOHYDQW�WR�0HPEHU¶V�
OHJLVODWLYH�SULRULWLHV��&RQGXFWHG�UHVHDUFK��DQDO\]HG DQG�LQWHUSUHWHG�LQIRUPDWLRQ IRU�OHJLVODWLYH�LQLWLDWLYHV��QHZ�
SURJUDPV�DQG�VHUYLFHV��'HYHORSHG�SUHOLPLQDU\�GUDIWV�RI�OHJLVODWLRQ�DQG�ZRUNHG�ZLWK�FHQWUDO�VWDII�WR�PRYH�
VXFK�OHJLVODWLRQ�WKURXJK�WKH�OHJLVODWLYH�SURFHVV

i 0RQLWRUHG�DQG�UHYLHZHG�ILVFDO�DQG�SURJUDPPDWLF�SURSRVDOV�IRU�WKH�1HZ�<RUN�5DFLQJ�$VVRFLDWLRQ�DQG�RWKHU�
JDPLQJ�HQWLWLHV�WKURXJKRXW�WKH�IRU�OHJLVODWLYH��UHJXODWLYH�DQG�RU�VWDWXWRU\�FRPSOLDQFH�DQG�ZHOO�DV�UHYLHZHG�
DQG�DQDO\]HG�ILQDQFLDO�UHSRUWV�IURP�VXFK�JDPLQJ�HQWLWLHV�

i :URWH�VSHHFKHV�IRU�0HPEHU�DV�ZHOO�DV�GUDIW�FRUUHVSRQGHQFH�WR�FRQVWLWXHQWV��WKH�*RYHUQRU��WKH�6HQDWH�
0DMRULW\�/HDGHU�DQG�RU�$VVHPEO\�6SHDNHU

i &RRUGLQDWHG�PHGLD�DQG�SUHVV�HYHQWV�DV�ZHOO�DV�PDQDJHG�VRFLDO�PHGLD�SURJUDPV��LQFOXGLQJ�0HPEHU¶V�
ZHESDJH�DQG�)DFHERRN�SDJH

i 5HSUHVHQWHG�0HPEHU�DW PHHWLQJV��FRQIHUHQFHV�DQG�SXEOLF�IRUXPV
i 6XSHUYLVHG�RIILFH�VWDII��UHYLHZHG�DQG�DSSURYHG�ZRUN�DVVLJQPHQWV�GHOHJDWHG�WR�VXFK�VWDII�DV�ZHOO�DV�PDQDJHG�

GD\�WR�GD\�RIILFH�RSHUDWLRQV�
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-DQ������� 1HZ�<RUN�6WDWH�$VVHPEO\
0DUFK�������������������&RPPLWWHH�&OHUN��6WDQGLQJ�&RPPLWWHH�RQ�5DFLQJ�DQG�:DJHULQJ $OEDQ\��1<��

i 7UDFNHG�DQG�DQDO\]HG�OHJLVODWLRQ�DV�ZHOO�DV�FRPPLWWHH�ELOOV�WKURXJKRXW�WKH�OHJLVODWLYH�SURFHVV��5HYLHZHG�DQG�
PDGH�UHFRPPHQGDWLRQV�RQ�ELOO�VSRQVRUVKLS�UHOHYDQW�WR�WKH�0HPEHU¶V�OHJLVODWLYH�SULRULWLHV�

i 3UHSDUHG�DQG�GLVWULEXWHG�FRPPLWWHH�PHHWLQJ�DJHQGDV�WR�WKH DSSURSULDWH�&RPPLWWHH�0HPEHUV�DQG�+RXVH�
/HDGHUVKLS��5HFRUGHG�WKH�UROO�FDOO�YRWH�DW�FRPPLWWHH�PHHWLQJV��3UHSDUHG�QHFHVVDU\�GRFXPHQWDWLRQ�WR�UHIOHFW�
YRWLQJ�UHVXOWV��3UHSDUHG�ILQDO�FRPPLWWHH�UHSRUW��ZKLFK�VXPPDUL]HG�WKH�FRPPLWWHH¶V�DFWLRQ�RQ�ELOOV��IRU�SXEOLF�
UHYLHZ

i :RUNHG�ZLWK�RWKHU�/HJLVODWRUV�DQG�WKHLU�VWDII�RQ�SURSRVHG�RU�SHQGLQJ�FRPPLWWHH�DQG�LVVXH�GULYHQ�OHJLVODWLRQ�
i 'HYHORSHG�SUHVV�UHOHDVHV¶�DQG�FRRUGLQDWH�SUHVV�FRQIHUHQFHV
i 0HW�ZLWK�OREE\LVWV��DGYRFDWH�RUJDQL]DWLRQV��DQG�FRQVWLWXHQWV�WR�GLVFXVV�SROLF\�LVVXHV
i 3HUIRUPHG�UHVHDUFK�DQG�SUHSDUHG�ZULWWHQ�FRUUHVSRQGHQFHV�WR�FRQVWLWXHQWV��RWKHU�0HPEHUV�DQG�JRYHUQPHQW�

RIILFLDOV
i 6XSHUYLVHG�RIILFH�VWDII�DQG�PDQDJHG�GD\�WR�GD\�RIILFH�RSHUDWLRQV�

2FW������� 1HYDGD�6WDWH�'HPRFUDWLF�3DUW\��3UHVLGHQW�(OHFW %DUDFN�2EDPD�&DPSDLJQ
1RY������ )LHOG�2UJDQL]HU���� /DV�9HJDV��19

i 6XFFHVVIXOO\�ZRQ�WKH�VWDWH�RI�1HYDGD�IRU�'HPRFUDWLF�3UHVLGHQWLDO�&DQGLGDWH�%DUDFN�2EDPD�
E\�UHFUXLWLQJ��WUDLQLQJ��DQG�PRELOL]LQJ�YROXQWHHUV�WR�FDQYDVV�QHLJKERUKRRGV�IRU�*HW�2XW�
7R�9RWH��*279��FDPSDLJQ�DQG�XWLOL]LQJ�WKH�9RWHU�$FWLYDWLRQ�1HWZRUN��9$1��WR�LGHQWLI\�
ILUVW�WLPH�DQG�VSRUDGLF�YRWHUV�WR�HQFRXUDJH�SDUWLFLSDWLRQ�LQ�(DUO\�9RWLQJ
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$SULO������ $OEDQ\�&RXQW\�/DQG %DQN &RUSRUDWLRQ $OEDQ\��1<
3UHVHQW %RDUG�RI�'LUHFWRUV

7UHDVXUHU
0D\������ 'LUHFWRU
$SULO�����

-XO\������ $OEDQ\��1HZ�<RUN�$OXPQDH�&KDSWHU
3UHVHQW 'HOWD�6LJPD�7KHWD�6RURULW\��,QFRUSRUDWHG $OEDQ\��1<

&KDLU��6RFLDO�$FWLRQ�&RPPLWWHH
0D\������ &KLHI�)LVFDO�2IILFHU
-XQH�����

27+(5
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-XO\ ����� %HDFRQ�&RPPXQLWLHV //& $OEDQ\��1<
-DQ� ���� &RQVXOWDQW

('8&$7,21 0DULVW�&ROOHJH��6FKRRO�RI�0DQDJHPHQW 3RXJKNHHSVLH��1<
0DVWHU�RI�3XEOLF�$GPLQLVWUDWLRQ

8QLYHUVLW\�DW�$OEDQ\� 1HOVRQ�$��5RFNHIHOOHU�&ROOHJH�RI 3XEOLF $IIDLUV�DQG�3ROLF\ $OEDQ\��1<
%DFKHORU�RI�$UWV��3ROLWLFDO�6FLHQFH




