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7KLY SDJH OHIW EODQN LQWHQWLRQDOO\

&RPPXQLFDWLRQV 3DJH %XGIHW



(FRQRPHHFHORSPHQW

-HVVLH .LPEHU (FRQRPLF 'HYHORSPHQWLANVEHM | PEHU#ERQORUDGRVSULQJIV JR
$00 )XQGV 6XPPDU\

S %XGJhw
0} 2ULJLQD$PHQGIHG $PHQGHG
ol 8VH RI )XQGV $FWXDO %XGIHW %XGIHW %XGJHW %XGJHW
¥ *HQHUDO )XQG
o)l 7RWDO
O
M 3RVLWLRQV
*HQHUDO )XQG
7RWDO
$PHQGHG %XGJHW DV RI
6LJOLILFDQW &KDQJHV YV
4 ,QFUHDVH RI DSSUR[LPDWHO\ LQ WKH *HQHUDO )XQG PDLQ
IRU SHUIRUPDQFH DQG EHQHILW FRVW DGMXVWPHQWYV
a ,QFUHDVH RI DSSUR[LPDWHO\ GXH WR WUDQVIHU RI RSHUDW

,QQRYDWLRQ

%XGIHW 3DJH (FRQRPLF '"HYHOR



(FRQRPLF '"HYHORSPHQW 2YHUYLHZ

7KH (FRQRPLF '"HYHORSPHQW '"HSDUWPHQW (' LV IRFXVHG RQ HQKDC
WKURXJK VXSSRUWLQJ DQG LPSOHPHQWLQJ HFRQRPLF GHYHORSPHQYV
PDNLQJ 7KH (" VHUYHV DV WKH OHDG RQ GHYHORSPHQW DQG UHGHY
&RORUDGR 6SULQJV ('" VWDII FROODERUDWLYHO\ ZRUNV ZLWK WKH S
GHYHORSPHQW DQG JRYHUQPHQW DIJHQFLHV DQG PXOWLSOH FRPPXC
EXVLQHVV GHYHORSPHQW FDWDO\]JH LQYHVWPHQWY LQ NH\ EXVLQHV
FDSLWDO LQYHVWPHQW ZLWKLQ WDUJHWHG VHFWRUYV

7KH &LW\ VWULYHVY WR EHFRPH WKH PRVW EXVLQHVV IULHQGO\ PXQLF
E\

4 6XFFHVVIXO DWWUDFWLRQ UHWHQWLRQ DQG H[SDQVLRQ RI EXV

a4 &UHDWLRQ RI TXDOLW\ MREV

a *URZWK Rl WKH ORFDO HFRQRP\

a4 *HQHUDWLRQ RI QHZ &LW\ UHYHQXH

4 ,QIXVLRQ Rl QHZ ZHDOWK LQWR WKH &LW\ E\ SULPDU\ HPSOR\HU\

4 )DYRUDEOH SURJUDPV RITHUHG WR LQFHQWLYL]H MRE FUHDWLRQ

4 5DSLG UHVSRQVHV WR UHVROYH LVVXHV IRU GHYHORSPHQW DQG

4 7RROV DQG SURJUDPV WR LQFUHDVH EXVLQHVYV VSHHG WR PDUN

4 6WURQJ FROODERUDWLRQ EHWZHHQ UHJLRQDO HFRQRPLF GHYHC
6WDWH (FRQRPLF 'HYHORSPHQW &RUSRUDWLRQV DQG 8WLOLWL

4 6XSSRUW DQG SURYLGH WRROV DYDLODEOH WR VSHFLILFDOO\ D\

4 2YHUDOO SRVLWLYH DQG FRPSHWLWLYH EXVLQHVV FOLPDWH

a4 5DSLG FRXUWHRXV UHVSRQVHV WR DOO EXVLQHVV UHTXHVWYV IF

4 )DLU UHJXODWLRQV DQG UHTXLUHPHQWYV

4 SHDVRQDEOH IHHV DQG FKDUJHV DVVRFLDWHG ZLWK FRQGXFWLQ

a &RQVLVWHQW KLJK TXDOLW\ FRUH VHUYLFHV ZLWK OLPLWHG UH

4 &RPSHWLWLYH XWLOLW\ UDWHYV

4 (QFRXUDJHPHQW RI FRPPXQLW\ EXLOGLQJ DQG SDUWQHUVKLSV

4 2QJRLQJ GLDORJXH ZLWK SULPDU\ HPSOR\HUV HQWUHSUHQHXUYV

LPSURYH WKH EXVLQHVY FOLPDWH

$LUSRUW (FRQRPLFOPRYHHORFZHQW

7KHUH FRQWLQXHV WR EH VLJQLILFDQW PRPHQWXP ZLWKLQ WKH [
QRQ DHURQDXWLFDO GHYHORSPHQW LQFOXGLQJ WKUHH VHSDUDWH ¢
6SDFH :DUILJKWLQJ &HQWHU H[SDQVLRQ )O\ZKHHO &DSLWDOxV 3HDN
GLVWULEXWLRQ IDFLOLW\ DQG WKH 86'$ )RUHVW 6HUYLFH DHULDO IL
WKH $LUSRUW DQG MREV WR WKH FRPPXQLW\ 7R GDWH WKHUH KDV E

0 ZLWKLQ 3HDN ,QIUDVWUXFWXUH LQYHVWPHQWY DUH VODWHG IRL
VLWH GHYHORSPHQW

(FRQRPLF '"HYHORSPHQW 3DJH %XGIHW



(FRQRPLF '"HYHORSPHQW 2UJDQL]DWLRQDO &KDUW

(FRQRPLF '"HYHORSPHQW 2IILFHU

HQRPLF

: $LUSRUW (F
(FRQRPLF 'HYHORSPHQW "HYHORSPHbBW

7KH RUJDQL]DWLRQDO FKDUW LOOXVWUDWHY DOO SRVLWLRQV WKDW UHSRUW WR WK
&RORUDGR 6SULQJV $LUSRUW HQWHUSULVH IXQG KRZHYHU WKHVH SRVLWLRQV DUH
LQ WKLY QDUUDWLYH

7KH "HSXW\ &KLHI RI 6WDII ,QIUDVWUXFWXUH DQG 'HYHORSPHQW LV IXQGHG DV S
QRW UHILOWERKWE&RVLWLRQ FRXQW RI WKLV GLYLVLRQ

%XGIHW 3DJH (FRQRPLF '"HYHOR
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%XGIHW

3DJH

(FRQRPLF '"HYHORSPHQW



7KH VHFWLRQV EHORZ SURYLGH D VXPPDU\ RI WKH %XGJHW DXWKRU|
WKH EXGJHW ZDV LPSOHBRGWHK®G QBRHY RFFXUULQJ %BXGIBWWI RWU WK H

*HQHUDO )XQG

(FRQRPLF '"HYHORSPHQW

&KDQJIHYV

*HQHUDO )XQG 6XPPDU\

*HQHUDO )XQG

8VH RI )XQG|V $FW
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% X G

HW
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$PHQC
% XG

6DODU\ %HQHILWYV
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2SHUDWLQJ
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DO %XG]J
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HW %XGJ
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NXGJ
$PHQC
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QW 2IILFH
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DOLVW

6HQLRU (FRQRPLF 'HY

HORSPHQ

W

HFLDOLVW

6S
6PDOO %XVLQHVV "HY,|
$GPLQLVWUDWRU

:RUNIRUFH $GPLQLVWUDWRU
7TRWDO 3RVLWLRQV

HORSPHQW

&685% ([HFXWLYH 'LUHFWRU
$PHQGHG %XGJHW DV RI
&685% ([HFXWLYH 'LUHFWRU LV UHLPEXUVHG IURP WKH &RORUDGR 6SULQJVY B8UEDQ 5HQHZDO %

%XGIHW 3DJH (FRQRPLF '"HYHOR



(FRQRPLF '"HYHORSPHQW *HQHUDO )XQG 6XPPDU\ )X
&KDQJHYV
> PHQGHG
= xULQJ 2ULJ LQD %XGIHW
= OFUHDVH GXH WR WUDQVIHU RI 6DODULHV DQG %HJHILWV IURP 2I1ILFH RI ,QQRY
g 7RWDO 'XULQJ
N %XGIHW
=N RU $PHQGHG AXGIHW
S 6DODULHV %HQHILWY 3HQVLRQV
g 1HW FKDQJH WR IXQG H[LVWLQJ SRVLWLRQV
o) . QFUHDVH WR IXQG SD\ IRU SHUIRUPDQFH DQG SD\ SJURJUHVVLRQ
@3 OFUHDVH WR IXQG PHGLFDO FRVW DGMXVWPHQWYV
@8 7RWDO 6DODULHY %HQHILWY 3HQVLRQV
2SHUDWLQJ
S8 QFUHDVH GXH WR WUDQVIHU RI 2SHUDWLQJ IURP 2I|LFH RI ,QQRYDWLRQ
sl 7RWDO 2SHUDWLQJ
8 7RWDO )RU
= $PHQGHG
"XULQJ 2ULJLQDO |[%XGJIHW
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E $GG )7( 6PDOO %XVLQHVV '"HYHORSPHQW $GPLQLYWUDWRU
| 7TRWDO 'XULQJ
- %XGJIHW
z )RU $PHQGHG AXGIHW
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7RWDO )RU
$PHQGHG %XGJHW DV RI
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7KLV SDJH OHIW EODQN LQWHQWLRQDOO\

(FRQRPLF '"HYHORSPHQW 3DJH %XGIHW



+RXVLQOJ DQG +RPHOHVVOQH

$LPHH &R[ &KLHI +RXVLQJ DQG +RPHOHVVQHVYV 2IILFHU
|+F\’X\/I OIDOG'HYHORSPHOW'IL Y1 VI hQ#FRORUDGRVSULQJV JRY

$00 )XQGV 6XPPDU\

%BXGIHW
2ULJLQD®PHQG|HG $PHQGHG
8VH RI )XQGV $FWXDO %XGJHW %XGJHW %XGJHW %XGJHW

*HQHUDO )XQG
*HQHUDO )XQG 3URMHFWYV
*UDQWYV )XQG

$00 )XQGV 7TRWDO

$00 )XQGYV

3RVLWLRQV
*HQHUDO )XQG
*UDQWYV )XQG
7RWDO

$PHQGHG %XGJHW DV*RIQHUDO )XQG 7KH IHGHUDO SURJUDP \HDU IRU WKH &'%* +20( DQG
7KH 2ULJLQDO %XGJHW LV SUHSDUHG EDVHG RQ HVWLPDWHG DOORFDWLRQV

7KH *UDQWV )XQG LQFOXGHY DSSURSULDWLRQ IRU QHZ JUDQW IXQGLQJ DQG PD\ LQFOXGH U]
ORFDO PDWFK 6HH *UDQWYV 2YHUYLKI | RUF WD DPIRXCWWIQRF@ XGHY DFWXDO SURJUDP LQFRP
QRW HTXDO WKH DPRXQW DZDUGHG DV UHSRUWHG LQ WKH *UDQWYV 2YHUYLHZ VHFWLRQ

6LIQLILFDQW &KDQJHV YV

a'XULQJ WKH +RXVLQJ DQG &RPPXQLW\ 9LWDOLW\ '"HSDUWPHQ
+RPHOHVVQHVV 5HVSRQVH

A7UDQVIHU LQ RI )7(V DQG DVVRFLDWHG IXQGLQJ RI IURP
KRXVLQJ DQG KRPHOHVVQHVV VHUYLFHYV

A'HFUHDVH Rl DSSUR[LPDWHO\ LQ WKH *HQHUDO )XQG PDLQO
SHUIRUPDQFH DQG EHQHILW FRVW DGMXVWPHQWV

A'HFUHDVH RI DSSUR[LPDWHO\ LQ IHGHUDO JUDQWYV IXQG DS

ZKLFK UHVXOWY LQ WKH HOLPLQDWLRQ RI )7(V IRXU RI ZKL
SRVLWLRQV

%XGIHW 3DJH +RXVLQJ DQG +RPHOHVVQH



+RXVLQIJ DQG +RPHOHVVQHVY 5HVSRQVH 2YHUYLHZ

7KH &LW\ ZLOO PDNH VWUDWHILF LQYHVWPHQWY WKDW VWUHQJWKHC
TXDOLW\ DIIRUGDEOH DQG DWWDLQDEOH KRXVLQJ HQJDJH VRFLDO V
DQG VXSSRUW HFRQRPLF RSSRUWXQLW\ IRU WKH ZKROH FRPPXQLW\

HOWLWOHPHQW JUDQWY DQG FRPSHWLWLYH JUDQWYV ZKLFK IXQG WKF

4 $IIRUGDEOH +RXVLQJ '"HYHORSPHRWNDZLGVEHXPEEORWIWRAG IRU
GHYHORSHUV WR HQFRXUDJH WKH GHYHORSPHQW DQG SUHVHUYI

4 1HLIJKERUKRRG ,PBSURRHPIHIHWDIH DQG OLYDEOH QHLJKERUKRRG
SODQQLQJ SXEOLF VHUYLFHVY HFRQRPLF GHYHORSPHQW DFWLYL
SUHYHQWLRQ RI VOXP DQG EOLJKW FRQGLWLRQV

a +tRPHOHVY 6HUYLFHV &RRUGLQDWLRQ D Q G&RCEWD FR)DFWE LIMWHK/ R
DIJHQFLHY DQG RWKHU FLW\ GHSDUWPHQWYV WR LPSOHPHQW D FR
KRPHOHVVQHVV E\ IXQGLQJ FULWLFDO VHUYLFHY DQG LPSURYHP

+RXVLQIJ DQG +RPHOHVVQHVY 5HVSRQVH 2UJDQL]DWL

&KLHI +RXVLQJ DQG +RPHOHVVQHVYV 2IILFHU

+8' BURJUDP ODQDJIHU +RXV OHVVQHVYV
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*UDQW )XQGH(

&RPPXQLW\ 9LWDOLW\
6WDII

*UDQW )XQGHG

+RXVLQJ DQG +RPHOHVVQHVYV 5HVSRQVH 3DJH %XGIHW
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FROQQHFWHG DQG UHOLDEOH PXOWLPF[GDO/%SWI_RQW(%V.R PDNH LW HD\
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6WUDWHJILF 30DQ

+RXVLQJ 6ROXWLRQV

6WUDWHJILF 30DQ 2ZEMHFWLYHYV SHUIRUPDQFH OHD

1HZ
,QGLFDWRUJIHW

'HYHORS DQG LPSOHPHQW D FRPSUHKHQVLYH KRXVLQJ WWWUDWHI\ WKDW UHILQHV W
&LW\xV DSSURDFK WR PHHW WKH FRPPXQLW\xV KRXVLQJY GHHGV 0

2SWLPL]JH SURFHVVHV DQG VXSSRUW ODQG XVH SUDFWLEHV WR HIJFWLYHO\ DGGU*H
KRXVLQJ FKDOOHQJHV 0 0

,GHQWLI\ DQG VHFXUH IXQGLQJ IRU KRXVLQJ LQFHQWLYHy . SURJUPRY DQG UHVRXU
VXSSRUW KRXVLQJ DWWDLQDELOLW\ 0 0

/HYHUDJH GLYHUVH SDUWQHUVKLSY WR LPSOHPHQMoKRXVLQ%'VROXWLRQV
6XSSRUW LQQRYDWLYH DSSURDFKHV WR KRXVLQJ FRQVWYXFWLRQ,WKDW DGDSW WHF
FRPPXQLW\ QHHGV 0 0

JRVWHU GLYHUVH GHYHORSPHQW DQG HQKDQFH QHLJKERJKRRG FKHUDFWHU WR VX
KRXVHKROG DQG QHLJKERUKRRG YLWDOLW\ 0 0

1RWDEOH $FKLHYHPHQWYV

~
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+RXVLQJ DQG +RPHOHVVQHVYV 5HVSRQVH 3DJH %XGIHW



7KH VHFWLRQV EHORZ SURYLGH D VXPPDU\ Rl WKH %XGJHW DXWKRU|
WKH EXGJHW ZDV LPSOHPBGWHK®GQRHY RFFXUULQJ ®WBXGIBIUWWIRYU WRRAK |
LQFOXGLQJ *HQHUDO )XQG &'%* *UDQW )XQGV +20( *UDQW )XQGV D

+RXVLQJ DQG +RPHOHVVQHVV 5HVSRQVH *HQHUDO )X
DQG 3RVLWLRQ &KDQJHV

%XGJIHW
2ULJYQD®PHQG[HG $PHQGHG
8VH RI )XQG|V $FWKDO $FWXKDO %XGJHW %XGJHW %XGJIHW %XGJHW

6DODU\ %HQHILWYV
3HQVLRQV

2SHUDWLQJ
7RWDO

3URMHFWYV | | | | | |

*UDQG 7RWDO | | | | |

SHYHQXH | | | | | |

*HQHUDO )XQG

%XGJIHW
2ULJYQD®PHQG[HG $PHQGHG
3RVLWLRQ 7LWOH $SFWXDO %XGJHW %XGJHW %XGJIHW %XGJHW

$QDO\VW ,
$QDO\VW ,,
%XVLQHVV 3URMHFW 0DQDJHU |,
&KLHI +RXVLQJ 2IILFH

+RPHOHVVQHVV 3UHY
5HVSRQVH &RRUGLQD

7TRWDO 3RVLWLRQV

LRQ DQG
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=

%XGIHW 3DJH +RXVLQJ DQG +RPHOHVVQH



+RXVLQJ DQG +RPHOHVVQHVY 5HVSRQVH *HQHUDO )X
DQG 3RVLWLRQ &KDQJHYV
$PHQGHG
"XULQJ 2ULJLQDO |[%XGJIHW
1RQH
2| 7TRWDO 'XULQJ
E %XGJIJHW
o DAY $PHQGHG BXGJIHW
@l 6DODULHY %HQHILWY 3HQVLRQV
é 1HW FKDQJH WR IXQG H[LVWLQJ SRVLWLRQV
@8 QFUHDVH WR IXQG SD\ IRU SHUIRUPDQFH DQG SD\ SURJUHVVLRQ
®2| , QFUHDVH WR IXQG PHGLFDO FRVW DGMXVWPHQWYV
9| 7UDQVIHU WR IXQG )7( +RPHOHVVQHVV &RRUGLQDWRU $QDO\VW ,, $QPO\VW |,
OB % XVLQHVV 3URMHFW O0DQDJHU ,
g 7RWDO 6DODULHV %HQHILWY 3HQVLRQV
2 2SHUDWLQJ
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7RWDO 2SHUDWLQJ
*HQHUDO )XQG 3URMHFW
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| ' XULQJ 2ULJLQDO [%XGJIJHW
N 1RQH
@) 7TRWDO 'XULQJ
o %XGJIHW
SN )R U $PHQGHG BXGJIHW
E 7UDQVIHU DQG FRQYHUW )7( IURP OXQLFLSDO &RXUW DV D +RPHOHVVQHVV &R
S8 7UDQVIHU DQG FRQYHUW )7( IURP ,QQRYDWLRQ QG 7HFKQRORJ\ DV PQ $QDO
g 7UDQVIHU DQG FRQYHUW )7( IURP 30DQQLQJ /DQE 8VH 5HYLHZ DV DQ| $QDO\V!
7UDQVIHU DQG FRQYHUW )7( IURP 2IILFH Rl ,QQRIYDWLRQ DV D %XVLQ@HVV 3UR
0DQDJHU ,,
7RWDO )RU
$PHQGHG %XGJHW DV RI
+RXVLQJ DQG +RPHOHVVQHVV 5HVSRQVH 3DJH %XGJIHW



+RXVLQIJ DQG +RPHOHVVQHVY 5HVSRQVH *UDQW )XQG
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7KH DQG DFWXDO DPRXQWV LQFOXGH DFWXDO SURJUDP LQFRPH DQG H[SHQVH ZKLFK PD\ Q
WKH *UDQWYV 2YHUYLHZ VHFWLRQ

+RXVLQJ DQG +RPHOHVVQHVV 5HVSRQVH *UDQW )XQC
DQG 3RVLWLRQ &KDQJHV
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+RPHOHVVQHVV 3UHYHQWLRQ DPQG

5HVSRQVH &RRUGLQDWRU
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6HQLRU $QDO\VW
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7KH IHGHUDO SURJUDP \HDU IRU WKH &'%* +20( DQG (6* JUDQWV LV $SULO WR ODUFK 7TKH
DOORFDWLRQV
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WR SURMHFWHG LQFUHDVHY LQ PHGLFDO FODLPV FRVWY QHW RI
LQFUHDVHG FRVWY DUH RIIVHW E\ LQFUHDVHG UHYHQXH IURP HP

%XGIHW 3DJH (PSOR\PHQW 6HU



(PSOR\PHQW 6HUYLFHVY 2YHUYLHZ

(PSOR\PHQW 6HUYLFHVY *HQHUDO )XQG
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7KH VHFWLRQV EHORZ SURYLGH D VXPPDU\ Rl WKH %XGJHW DXWKRU!
WKH EXGJHW ZDV LPSOHBBAGWHK®GQRHY RFFXUULQJ MXGIBIWVI RU WRHAK |
LQFOXGLQJ *HQHUDO )XQG DQG (PSOR\HH %HQHILWV 6HOIl ,QVXUDQFF

(PSOR\PHQW 6HUYLFHV *HQHUDO )XQG 6XPPDU\ )XQ
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2INLFH Rl $FFHVVLELOLW\ 2YHUYLHZ
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DVVHWYVY 7KH 2IILFH LV FKDUJHG ZLWK LPSOHPHQWLQJ D FRPSUHKHQ"
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a '"HFUHDVH RI DSSUR[LPDWHO\ LQ WKH &ODLPV 5HVHUYH )XQ
a ,QFUHDVH RI DSSUR[LPDWHO\ LQ WKH :RUNHUV &RPS )XQG
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DQG LQYHVWPHQW DQG EDQN IHHV

%XGIHW 3DJH 5LVN ODQDJHF



S5LVN ODQDJIJHPHQW 2YHUYLHZ

7KH 5LVN ODQDJHPHQW 'LYLVLRQ VHUYHV WKH HQWLUH RUJDQL]DWLR
PDQGDWHY DQG SURWHFWLQJ WKH &LW\xV DVVHWYVY 7KH 5LVN O0DQDJH
OLDELOLW\ DQG ORVV H[SRVXUHV E\ PDQDJLQJ WKH SURSHUW\ FDVXEL
SURFHVVHVY DQG PDQDJHVY HPSOR\HH LQMXU\ FODLPV DV ZHOO DV FO
RFFXSDWLRQDO KHDOWK FOLQLF ZKLFK LQFOXGHV SK\VLFDO WKHUDS
HPSKDVL]HV HPSORX®QW VOPIJHWYU VSHFLILF 5LVN ODQDJHPHQW DFWLYLW
*HQHUDO )XQG &ODLPV 5HVHUYH )XQG DQG &RWNHKHQWH &RP SHIQW DWW GF
6HUYLFH )XQGV SD\ DQ DOORFDWHG FKDUJH IRU VHUYLFHYV

6DIHW\

7KH 6DIHW\ VHFWLRQ HQVXUHV WKDW HPSOR\HHV KDYH WKH NQRZOH
DQG DGPLQLVWHUV D FRVW HIIHFWLYH SURJUDP GHVLJQHG IRU VDIHV
LQ WUDLQLQJ DQG SUHYHQWLRQ RI HPSOR\HH LQMXULHV 7KH KLJKH
FRPSO\LQJ ZLWK VDIHW)\ DQ®&KGHDQOIWR W WEBE& GDUKBW\ SURJUDP LV SUR
)XQG &ODLPV 5HVHUYH )XQG DQG :RUNSUMX QWP SISQY DM\ @ GEX @ H
)XQGV WKDW UHFHLYH VHUYLFHV SD\ DQ DOORFDWHG FKDUJH IRU 6DI

JLDELOLW)\ &0DLPV $GPLQLVWUDWLRQ O &0ODLPV 5HVHUYH )XQG

7KH /LDELOLW\ &ODLPV VHFWLRQ LQYHVWLJDWHY HYDOXDWHV DQG
DQG IHGHUDO ODZV IRU WKH &LW\ LQFOXGLOO XIRFORDOC MR VHE K U Y JMVQ &\
OHJDO OLDELOLW\ DVVRFLDWHG ZLWK WKH FODLPV QHJRWLDWH VHW
ODFN PHWUESWDFLQJ D KLJK SULRULW\ RQ KDQGOLQJ FODLPV HIILFLHQV
VHUYLFH WKDW LV FRPSHWLWLYH ZLWK HIWHUQROWXHEQWH OIS DEV IOV WV
, QWHUQDO 6HUYLFH )XQGV WKDW UHFHLYH VHUYLFHV FRQWULEXWH C
FKDUJH IRU OLDELOLW\ FODLPV VHUYLFHV

:RUNHUVx &RPSHQVDWLRQ &ODLPV $GPLQLVWUDWLRQ O :RUNHUVx &R
7KH :RUNHUVx &8RPSHQVDWLRQ VHFWLRQ PDQDJHV DQG FRQWUROV Z
WR KHOS HPSOR\HHV UHFRYHU IURP ZRUN UHODWHG LQMMXWH-HV DQG |
DGMXVWHUV SURYLGH SURPSW D®GO BELLW HHWRFKRWWIR Q VWIRFQ D WPH/G Z L
FODLPV PHGLFDO LQGHPQLW\ SK\WLFDO WKHUDS\ DQG RFFXSDWLRC

$FFRUGLQJ WR &LW\ &RGH h U7KH ZRUNHUVx FRPSHQVDWLRQ F
UHVHUYHV WR SURYLGH IRU FRQWLQJHQF\ VR WKDW LQ DQ\ \HDU WKF
FODLP UHVHUYH IXQGV IURP RWKHU IXQGV LV DGHTXDWH WR FRYHU V
WKH :RUNHUVx &RPSHQVDWLRQ )XQG LV SURYLGHG WKURXJK SD\URO(
FRGHV VHW E\ WKH 1DWLRQDO &RXQFLO RQ &RPSHQVDWLRQ ,QVXUDQ
FKDUJHG IRU SRVLWLRQV ZLWKHM-H DDVWHWDUM RHMWQOBDWUDRQ DGHTXDW
IURP DOO IXQGLQJ VRXUFHV WR FRYHU WKH DFV&EXVO HHQS\HHINSHM RH W B
,QWHUQDO 6HUYLFH )XQGV WKDW UHFHLYH VHUYLFHV DOVR SD\ DQ D
ZLWK WKH :RUNHUVx &RPSHQVDWLRQ )XQG

,QMXU\ OHDYH SD\ LV QRW EXGJHWHG LQ WKH :RUNHUVx &RPSHQVDW|
GHSDUWPHQW DQG GIMXURSMEXGIAWNUIJHG WR GHSDUWPHQW DQG G
\HDU $W WKH HQG Rl WKH \HDU WKRVH H[SHQVHV DUH WUDQVIHUUHC
UHIOHFW DOO FRVWYV DVVRFLDWHG ZLWK :RUNHUVx &RPSHQVDWLRQ L

5LVN ODQDJHPHQW 3DJH %XGIHW



S5LVN ODQDJIJHPHQW 2YHUYLHZ FRQW G

2FFXSDWLRQDO +HDOWK &OLQLF O :RUNHUVx &RPSHQVDWLRQ )XQG

7KH FOLQLFxV SULPDU\ IXQFWLRQ LV WR SURYLGH VHUYLFHV DW WKH
WKH :RUNHUVx &RPSHXLDWKREOWKRG SURYLGHY DW OHDVW LQ |
WKH IXQG ZKHQ FRPSDULQJ WKH VHUYLFHY SURYLGHG ZLWK WKH &RC
VFKHGXOW\ HQWHUSULVHY DQG ,QWHUQDO 6HUYLFH )XQGV WKDW XVH
'RUNHUVx &RPSHQVDWLRQ UHODWHG LQMXULHYV SD\ DQ DOORFDWHG |

3K\WLFDO 7KHUDS\ ZLWKLQ WKH 2FFXSDWLRQDO +HDOWK &OLQLF O :R

7KH 3K\WLFDO 7KHUDS\ &OLQLF IDOOV XQGHU WKH 3KUWHDWO BERPLEHI!
&OLQLF SURYLGHV VHUYLFHV WR ERWK &LW\ DQG &RORUDGR 6SULQJ\
7KH 3K\WLFDO 7KHUDS\ &0LQLF VWDII KDV PXOWLSOH FHUWLILFDWLR
QHHGOLQJ PDVVDJH WKHUDS\ DQG IXQFKW\RBDOOQRR YLH/P & RMD WHILH HQ
$GPLQLVWUDWLRQ %XLOGLQJ ZKLFK PDNHV LW FRQYH®LIFQWSIRWLOD (
WKH VHUYLFHV ZLWK WKH &RORUDGR IHH VFKHGXOH D FRVW VDYLQJ
UHDOL]HG IRU WKH :RUNHUV&I&RPSEWYHWDWURQH\K QGG ,QWHUQDO 6HU"
3K\WLFDO 7KHUDS\ &0OLQLF VHUYLFHV IRU :RUNHUVx &RPSHQVDWLRQ |
WKRVH VHARQRHPGR 6SULQJV 8WLOLWLHV LV ELOOHG GLUHFWO\ IRU

2FFXSDWLRQDO +HDOWK &OLQLF O *HQHUDO )XQG

7KH &LW\ RZQV DQG RSHUDWHYV DQ 2,FF PSIBWWR R QOW-RH VG W KS & DR DU F V
SHUIRUPV HUJRQRPLF DVVHVVPHQWY DQQXDO SK\VLFDOV &'/ SK\VLF
HPSOR\PHQW SK\VLFDOV IRU VZRUQ HPSOR\HHV DQG KHDULQJ WHVW
QRLVH SRDKHXWORQLF EHJDQ GRLQJ DOO SUH HPSOR\PHQWRGDWHEBFUF
LQ WKH &LW\ $GPLQLVWUDWLRQ %XLOGLQJ WKH FCBLQO\FHQYWHRIBUH VI
DQG ,QWHUQDO 6HUYLFH )XQGV WKDW XVH WKHVH W\SHV RI 2FFXSDW
FKDUJH IRU 2FFXSDWLRQDO 4RIMOMK KODQ LK @& UWKWHWW DUH GLUHFW

%XGIHW 3DJH 5LVN ODQDJHF



5LVN ODQDJHPHQW 2UJDQL]DWLRQDO &KDUW

ODQDJHU

2FFXSDWLRQDQ +HDOWK 5LVN ODQDJHPHQW

&ODLPV 5HVHUYH "RUNHUV &RPSHQVDWLRQ

7KH &KLHI +XPDQ 5HVRXUFHYV DQG 5LVN 2IILFHU LV IXQGHG RXW RI WKH (PSOR\PHQ
UHIOHFWHG LQ WKH SRVLWLRQ FRXQW LQ WKH %XGJHW 6XPPDU\ RQ WKH IROORZLQ

5LVN ODQDJHPHQW 3DJH %XGIHW



7KH VHFWLRQV EHORZ SURYLGH D VXPPDU\ Rl WKH %XGJHW DXWKRU|
WKH EXGJHW ZDV LPSOHPBGWHK®GQRHY RFFXUULQJ ®WBXGIBIUWWIRYU WRRAK |
LQFOXGLQJ *HQHUDO )XQG &ODLPV 5HVHUYH )XQG DQG :RUNHUVXx &F
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%XGIHW 3DJH 5LVN ODQDJHF



5LVN ODQDJHPHQW "RUNHUV &RPSHQVDWLRQ )XQG ¢
SRVLWLRQ &KDQJHV
$PHQGHG
'XULQJ 2ULJLQDO |%XGJHW
1RQH
7RWDO 'XULQJ
%XGJIHW
)RU $PHQGHG %BYXGJIHW
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5LVN ODQDJHPHQW 3DJH %XGIHW



&LW\ RI &RORUDGR 6SULQJV
%WXGIJHW "HWDLO 5HSRUW
*(1(5%/ )81"'
5LVN ODQDJHPHQW
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XSSROUHWYLFHV

+HQU\ ODUWLQ_'LUHFWR_%%LDGRVSULQJV JRY

$00 )XQGV 6XPPDU\
%BXGIHW
2ULJLQD®PHQGIHG $PHQGHG
8VH RI )XQGV $FWXDO %XGJHW %XGJHW %XGJHW %XGJHW
P *HQHUDO )XQG
8 *HQHUDO )XQG &,3
BB 21ILFH 6HUYLFHV )XQG
@ 5DGLR )XQG
OB 7RWDO
(@)
&
3RVLWLRQV
*HQHUDO )XQG
2IILFH 6HUYLFHV )XQG
5DGLR )XQG
7RWDO
$PHQGHG %XGJHW DV RI
6LIJQLILFDQW &KDQJHV YV
& ,QFUHDVH RI DSSUR[LPDWHO\ LQ WKH *HQHUDO )XQG PDLQC
SHUIRUPDQFH DQG EHQHILW FRVW DGMXVWPHQWYV
a ,QFUHDVH RI LQ WKH *HQHUDO )YXQG WR IXQG IDFLOLWLHYV F
MDQLWRULDO VQRZ UHPRYDO DQG PDLOQWHQDQFH VHUYLFHYV
a ,QFUHDVH RI DSSUR[LPDWHO\ LQ WKH *HQHUDO )XQG WR I[X

XQLIRUPV DQG MDQLWRULDO VXSSRUW JODVV UHSODFHPHQW S|
PDLQWHQDQFH

'HFUHDVH RI DSSUR[LPDWHO\ LQ WKH *HQHUDO )XQG GXH V
3XEOLF :RUNV 2SHUDWLRQV DQG ODLQWHQDQFH

'"HFUHDVH RI IRU WKH WUDQVIHU RI WKH *HQHUDWRU ODLQW
6HUYLFHV WR *HQHUDO &RVWYV

,QFUHDVH RI DSSUR[LPDWHO\ LQ 2IILFH 6HUYLFHV )XQG PDL
IRU SHUIRUPDQFH EHQHILW FRVW DGMXVWPHQWY DQG DQ LQFU
DQG LQYHVWPHQW IHHV DQG WKH $GPLQ 3UR 5DWH FKDUJHG IRL
,QFUHDVH RI DSSUR[LPDWHO\ LQ WKH 5DGLR )XQG PDLQO\ V

SHUIRUPDQFH EHQHILW FRVW DGMXVWPHQWY SOXV DQ LQFUHD\
DQG LQYHVWPHQW IHHV DQG WKH $GPLQ 3UR 5DWH FKDUJHG IRL

%XGIHW 3DJH 6 XSSRUW 6HU



6 XSSRUW 6HUYLFHYVY 2YHUYLHZ

7KH 6 XSSRUW 6HUYLFHY '"HSDUWPHQW FROODERUDWHY ZLWK RWKHU
SURFHVVHVY LPSOHPHQW FUHDWLYH VROXWLRQV WR RYHUFRPH RUJD
VXSSRUW IRU LQWHUQDO VHUYLFHV 7KH 'HSDUWFAOX®LPRDQDHBFHY LA MH
RINILFH VHUYLFHY UDGLR FRPPXQLFDWLPRQWVG PORBYSCGRVXWUHPEQIDVHQ
LQVLIKW WR WKH SXEOLF DQG &LW\ OHDGHUV

J)DFLOLWLHY ODQDJHPHQW

4 ODQDJAWILGH IDFLOLWLHY PDLQWHQDQFH
a4 0DQDJHV WKH &LW\ZLGH )DFLOLWLHVY &RPPLWWHH FRRUGLQDWLQJ
RWHKHBWLGH IDFLOLWLHY UHODWHG LQLWLDWLYHYV

JOHHW ODQDJHPHQW

ODQDJHV IOHHW DFTXLVLWLRQ DQG SXUFKDVH FRQWUDFWV
ODQDJHV FLW\ZLGH |10HH\EDPDQ § RDRCHERHS VORI J

ODQDJHV GLVSRVDO SURFHVV DQG LQYHVWPHQW UHFRYHU\ FRQWU|
'HYHORSY DQG LPSOHPHQWY IOHHW UHSODFHPHQW VWUDWHJ\
ODQDJHV WKH &LW\ DQG &RORUDGR 6SULQJV 8WLOLWLHV IXHO VWU

QO O QO QD

2IILFH 6HUYLFHYV

a 3URYLGHV SULQWLQJ UHSURJUDSKLFV DQG PDLO SURFHVVLQJ VHI
6SULQJYV 8WLOLWLHV

SDGLR &RPPXQLFDWLRQV

ODQDJHY LQVWDOODWLRQ DQG PDLQWHQDQFH RI WKH UDGLR FRPP:
ODQDJHV DQG PDLQWDLQV WKH 5HIJLRQDO 3XEOLF 6DIHW\ 3DJLQJ V
ODQDJHV FHOO VHUYLFH SURYLGHU OHDVLQJ FRQWUDFWYV RQ &LW\
ODLQWDLQVY DQG RSHUDWHYV PLFURZDYH FRPPXQLFDWLRQ SDWKYV IF
DQG UDGLR VA\VWHPV
, QVWDOOV DQG PDLQWDLQVY HOHFWURQLF HTXLSPHQW VXSSRUWLAQ.
} &LW\ VHFXULW\ FDPHUDV OXQLFLSDO &RXUW YLGHR DQG DXGL
V\VWHPV UDGDU JXQV SROH FDPHUDV DQG VXUYHLOODQFH H

QO QO Q-

Q_)/

SUREXUHPHQW 6HUYLFHYV

4 3URYLGHV VROLFLWDWLRQ QHJRWLDWLRQ DQG DZDUG RI SXUFKD\
GHSDUWPHQWY LQFOXGLQJ WKH 3LNHV 3HDN 5XUDO 7UDQVSRUWDW

4 3URYLGHV DGPLQLVWUDWLRQ DQG RYHUVLJKW RI WKH &LW\ V 9LVD
DQG FRPSOLDQFH

6XSSRUW 6HUYLFHV 3DJH %XGIHW



6XSSRUW 6HUYLFHV )XQFWLRQV

7KH 6 XSSRUW 6HUYLFHY "HSDUWPHQW PDQDJHV WKH IROORZLQJ IXQF

GPHQGIHG

2ULJ4QD
HW %XGJHW %XGJHW

6XSSRUW 6HUYLFHV )XQFWLRQV$FWXDO $FWXDO %XGJ
'RZQWRZQ )DFLOLWLHYV

J)DFLOLWLHY ODQDJHPHQW
JOHHW ODQDJHPHQW
2INLFH 6HUYLFHYV

5DGLR &RPPXQLFDWLRQV

SURFXUHPHQW 6HUYLFHYV

7TRWDO 6XSSRUW 6HUYLFHY )XQFWLRQV

$PHQGHG %XGJHW DV RI
%HJLQQLQJ LQ YOHHW PDLQWHQDQFH VHUYLFHV ZDV LQVRXUFHG SUHYLRXV PDLQWHQDC

6XSSRUW 6HUYLFHVY 2UJDQL]DWLRQDO &KDUW

|
I 'HSXW\ &KLHI RI 6WDII 12SHUDWLRQV

'LUHFWRU RI 6 XSSRUW 6HUYLFHYV

J)DFLOLWLHY ODLOWHODOFH 2IILFH 6HUYLFHV

JOHHW ODQDJHPHOW 5DGLR &RPPXQLFDWLRQV

SURFXUHPHQW 6HUYILFHYV

7KH "HSXW\ &KLHI RI 6WDII 2SHUDWLRQV LV IXQGHG DV SDUW RI WKH OD\RUxV 21l
SRVLWLRQ FRXQW LQ WKH IROORZLQJ %XGJHW 6XPPDU\

%XGIHW 3DJH 6 XSSRUW 6HU



VDIHW\ IDFLOLWLHYV
OV WRAPHHW FXUUHQW
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EOLF
DHYH

1HZ
,QGLFDWRUJHW
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1HZ
,QGLFDWRUJHW

SHUIRUPDQFH OHD

FROQQHFWHG DQG UHOLDEOH PXOWLPRGDO/%SWI_RQ\}(%V.R PDNH LW HD\

QW HIIHFWLYH VWUDWHJLHY WR UHGXFH LQMXU\ DQG GDPDJH FEDXVHG E\ W

S3XEOLF 6DIHW\

6WUDWHJLF 30DQ 2ZEMHFWLYHYV
3URYLGH ZHOO PDLQWDLQHG DQG VDIH UHFUHDWLRQ VSDFHV IRU DO WR HQMR\

IRWDEOH $FKLHYHPHQWV

6WUDWHJILF 30DQ

7%'

HU VXVWDLQHG LQYHVWPHQW LQ SXEOLF LQIUDVWl:}}%.WXUH W%.WDNH FDUH RI

I
3

HEFEKQRQRJI\ DUFKLWHFW
LFHVR7/($'

25

%XGIHW

G]lel/é-lVV RXU7(%RPPXQLW\XV QH

3DJH

QQRYDWLYH WHFKQRORJ\ WR DG

L
XDOLW\ RI OLIH

G
T
IRWDEOH $FKLHYHPHQWYV

7%'

6XSSRUW 6HUYLFHV



6WUDWHJILF 30DQ

+RXVLQJ 6ROXWLRQV

6WUDWHJILF 30DQ 2ZEMHFWLYHYV SHUIRUPDQFH OHD

1HZ
,QGLFDWRUJIHW

'HYHORS DQG LPSOHPHQW D FRPSUHKHQVLYH KRXVLQJ WWWUDWHI\ WKDW UHILQHV W
&LW\xV DSSURDFK WR PHHW WKH FRPPXQLW\xV KRXVLQJY GHHGV 0

2SWLPL]JH SURFHVVHV DQG VXSSRUW ODQG XVH SUDFWLEHV WR HIJFWLYHO\ DGGU*H
KRXVLQJ FKDOOHQJHV 0 0

GHQWLI\ DQG VHFXUH IXQGLQJ IRU KRXVLQJ LQFHQWLYHy . SURIUPRY DQG UHVRXU
VXSSRUW KRXVLQJ DWWDLQDELOLW\ 0 0

/HYHUDJH GLYHUVH SDUWQHUVKLSY WR LPSOHPHQW KRXVYA'QJ VROXMWLRQV
6XSSRUW LQQRYDWLYH DSSURDFKHV WR KRXVLQJ FRQVWYXFWLRQ,WKDW DGDSW WHF
FRPPXQLW\ QHHGV 0 0

JRVWHU GLYHUVH GHYHORSPHQW DQG HQKDQFH QHLJKERJKRRG FKHUDFWHU WR VX
KRXVHKROG DQG QHLJKERUKRRG YLWDOLW\ 0 0
1RWDEOH $FKLHYHPHQWYV

~
(=]
>

%XGIHW 3DJH 6 XSSRUW 6HU



7KH VHFWLRQV EHORZ SURYLGH D VXPPDU\ RI WKH %XGJHW DXWKRU|
WKH EXGJHW ZDV LPSOHBRGWHK®G QBRHV RFFXUULQJ %BXGIBIWIRU WRAK |
LQFOXGLQJ *HQHUDO )XQG 2IILFH 6HUYLFHV )XQG 5DGLR )XQG DQG

6 XSSRUW 6HUYLFHYV

*HQHUDO )XQG 6XPPDU\ )XQGLC
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% X G ]

HW

%XGIHW
$PHQGHG
NXGIJHW

6DODU\ %HQHILWYV
3HQVLRQV

2SHUDWLQJ

&DSLWDO 2XWOD\

7TRWDO

*HQHUDO )XQG
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*UDQG 7RWDO |
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$PHQGHG %XGJHW DV RI

6XSSRUW 6HUYLFHV

3DJH

%XGIHW
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