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%OXH *ROG 3URJUDP M

M

MOTT
MACDONALD
5HYLV 'DW 2ULJLQ &KHFN $SSUR" 'HVFULS'
9 'HF 05/ =RQDO 7HDPV *X\V -RQHV '3 % + )LUVW ,VVXH

7KLY GRFXPHQW LV LVVXHG IRU WKH SDUW\ ZKEHREK VW RFRP UDHWISSREH/G HMWD LW\ IRU WKH FRQVH

DQG IRU VSHFLILF SXUSRVHV FRQQHFWHGEREWRHQKH ECHERYHUHDI W GRXQFREQ E\ DQ\ RWKHU S

SURMHFW RQO\ ,W VKRXOG QRW EH UHOLRGE PR RWEKBQ\SKWERVH DRUINEF RQUWDLQLQJ DQ\ K

XVHG IRU DQ\ RWKHU SXUSRVH ZKLFK LV GXH WR DQ HUURU RU RPLVVLRQ LQ GL
RWKHU SDUWLHV

7KLV GRFXPHQW FRQWDLQV FRQILGHQWLDO LQIF
SURSULHWDU\ LQWHOOHFWXDO SURSHUW\ ,W V!
RWKHU SDUWLHY ZLWKRXW FRQVHQW IURP XV D¢
ZKLFK FRPPLVVLRQHG LW

bomM ONU0OHC OpPTT MMM C bom 6n0HC OpPTT PpTT 2



%OXH *ROG 3URJUDP M
MOTT M
MACDONALD
&KDSWHU 7LWOH 3DJH

/LVW RI $SEEUHYLDWLRQV
([HFXWLYH 6XPPDU\ Y
,QWURGXFWLRQ

%DFNJURXQG WR 3DUWLFLSDWRU\ ORQLWRULQJ DW :0%$ /HYHO BBE
3XUSRVH RI 3 DUWLFLSDWRU\ ORQLWRULQJ DW :0$ /HYHO BBBBBBB

OHWKRGRORJ\

SDUWLFLSDWRU\ ORQLWRULQJ 7RRO BBBBBBBBBBBBBBBBBBBBBBB
SBDUWLFLSDWRU\ PRQLWRULQJ HIHUFLVH BBBBBBBBBBBBBBBBBBBE
5HIOHFWLRQ RQ SDUWLFLSDWRU\ PRQLWRULQJ UHVXOWY BBBBBB

SURMHFW 2YHUYLHZ

SUHVHQW 6WDWXV RI :05V BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
3RRU 3HUIRUPDQFH $UHDV RI :03V BBBBBBBBBBBBBBBBBBBBBBBB

S3ROGHU 2YHUYLHZ

$QQH]

3ROGHU ' BBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
3ROGHU ) BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3ROGHU $ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBI
3ROGHU ( BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
3ROGHU BBEBBBEBBBBBBEBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBBBBE
3ROGHU BBEBBBEBBBEBBBEBBBBEBBEBBBBBBBEBBEBBBBBBBEBBBBBBBBLE
3ROGHU BBEBBBEBBBBBBEBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBE
3ROGHU BBEBBBEBBBBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBBBBE
3ROGHU (W BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3ROGHU 3DUW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
3ROGHU $ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBI
3ROGHU & BBBBBBBBBBBBBBEBBBBBBBEBBEBBBBBBBEBBBEBBBBBBB
3ROGHU $ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBI
3ROGHU % BBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3ROGHU BBEBBBEBBBEBBBEBBBBEBBEBBBBBBBBBEBBBBBBEBEBBBEBBBBBLE
3ROGHU BBEBBBEBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBB
3ROGHU BBEBBBEBBBBBBBBBBEBBBBBBBEBBBEBBBBBBBBBBBBBB
3ROGHU 3DUW BBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
3ROGHU BBEBBBBBBBBBEBBBBBBBEBBBBBBBEBBEBBBBBBBBBBBBBE
3ROGHU BBEBBBBBBBBBBEBBBBBBBBBBBBBBEBBEBEBBBBBBBBBBBBBE

J)LQDO 5HPDUNV
2XWFRPH &KDOOHQJHYVY DQG 3URJUHVY ODUNHUV

:0$ 3BDUWLFLSDWRU\ ORQLWRULQJ + 2FW Y

C¢'HFHPEHU
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%DQJODGHVK $JULFXOWXUDO '"HYHORSPHQW &RUSRUDWLRC
%OXH *ROG 3URJUDP

%DQJODGHVK :DWHU 'HYHORSPHQW %RDUG
'HSDUWPHQW RI $JULFXOWXUDO ([WHQVLRQ
'HSDUWPHQW RI /LYHVWRFEN 6HUYLFHYV
'HSDUWPHQW RI J)LVKHULHV

(I[HFXWLYH &RPPLWWHH

)DUPHU )LHOG 6FKRRO

ODUNHW 2ULHQWHG )DUPHU )LHOG 6FKRRO
ORQLWRULQJ 5HIOHFWLRQ DQG /HDUQLQJ
2SHUDWLRQ DQG ODLQWHQDQFH
3DUWLFLSDWRU\ ORQLWRULQJ

7UDLQLQJ RI 7UDLQHUYV

‘DWHU ODQDJHPHQW

:DWHU ODQDJHPHQW $VVRFLDWLRQ

"DWHU ODQDJHPHQW *URXS

:DWHU ODQDJHPHQW 2UJDQL]DWLRQ

:0$ 3BDUWLFLSDWRU\ ORQLWRULQJ + 2FW YL CC'HFHPEHU
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7KLV UHSRUW FRYHUV WKH VHFRQG URXQG RI SDUWLFLSDWRU\ PRQ
SROGHUV LQ 2FWREHU 7TKURXJK WKLV H[HUFLVH WKH :08V DVVH)
VRPH SRWHQWLDO WDUJHWYV DW RXWFRPH OHYHO VR DOVR FDOOHG
PRQLWRULQJ HQFRXUDJHV :0$V WR EH DZDUH RI WKHLU SRWHQWLDO
WKHLU SHUIRUPDQFH SURJUHVV RU VKRUWFRPLQJY WRZDUGV D IXOO

7KH :0$V DVVHVVHG WKHLU SURJUHVYVY DJDLQVW RXWFRPH FKDOOHC
SURJUHVYV WKH\ DFKLHYHG YLV j YLV WKH RXWFRPH FKDOOHQJHV E\ X'

7KH RXWFRPH FKDOOHQJHYVY WKDW DUH EHLQJ XVHG LQ 30 DW :0$% OHY
LGHQWLILHG E\ %OXH *ROG SURIHVVLRQDOV %HVLGHV DV WKH RXWF
RI :0$V ZKLFK WKH\ XVXDOO\ DUH HQJDJHG LQ WKH :0$ HITHFXWLYH FF
WR WKHP

$ WRWDO RI :0$V RXW RI :0$V IRUPHG LQ  %*3 SROGHUV SDU

2FWREHU %DVHG RQ WKH SURJUHVV WKH\ UHSRUWHG :0$V KDYH E

+ p$y LI WKH RYHUDOO DFKLHYHPHQW LV ! L%Y LI WKH RYHUDOO DI

WKH RYHUDOO DFKLHYHPHQW LV EHWZHHQ DQG L' LI WKH RYH
DQG p(Y LI WKH RYHUDOO DFKLHYHPHQW LV

7KH UHVXOWYV RI 30 VKRZ WKDW SHUIRUPDQFH JUDGH RI DERXW RI
DFKLHYHPHQW EHLQJ RU PRUH ZKLOH QR :0$ EHORQJV WR WKH
DFKLHYHPHQW RI OHVV WKDQ

,Q JHQHUDO WKH SROGHU WHDPV DJUHH ZLWK WKH VHOI DVVHVVPHQV
WHDPV UDQN WKHLU SHUIRUPDQFH OHYHOV GLITHUHQWO\ 7KH SHUIRU
Rl :0$vV DUH RI WRS JUDGHV pu$Y p%Y DV SHU :0%VY VHOI DVVHV
DVVHVVPHQW RI SROGHU WHDPYV

:0$ 3BDUWLFLSDWRU\ ORQLWRULQJ + 2FW YLL CC'HFHPEHU
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%DFNJURXQG WR 3DUWLFLSDWRU\ ORQLWRULQJ DW :0$ /HYHO

8QGHU %OXH *ROG 3URJUDP %*3 WKH :DWHU ODQDJHPHQW $VVRFLDWL
OHYHO DV ZHOO DV DW VXE VA\VWHP OHYHO 7KH *XLGHOLQHV IRU 3DUWI

WKH 3DUWLFLSDWRU\ :DWHU ODQDJHPHQW 5X0OHV 3:05 SURYLGH
$ TRWDO RI :DWHU ODQDJHPHQW $VVRFLDWLRQV KDYH EHHQ IRUPHG
'"HFHPEHU DOO H[FHSW RQH :0$ KDYH JRW UHJLVWUDWLRQ IURF

KDV QRW EHHQ UHJLVWHUHG GXH WR D FRXUW LQMXQFWLRQ KDYLQJ V!
(& 7KH :0$V DUH JUDGXDOO\ DVVXPLQJ UHVSRQVLELOLWLHV ZLWK U}l
SROGHUV ,W LV H[SHFWHG WKDW WKH\ SOD\ D SRVLWLYH UROH LQ NH
IDFLOLWDWH ZDWHU PDQDJHPHQW DQG WKXV HQDEOH VXVWDLQ HFRQRF
DJUHHPHQW RQ RSHUDWLRQ DQG PDLQWHQDQFH RI LQIUDVWUXFWXUHYV
EHLQJ VLJQHG EHWZHHQ %:'% DQG :0$V FRQIHUULQJ RQ :0$V WKH
PDLQWHQDQFH RI ZDWHU PDQDJHPHQW LQIUDVWUXFWXUHV XS WR QRZ
KDV EHHQ VLJQHG LQ SROGHUV LQYROYLQJ :0$V

JRU :0$V WR EH DEOH WR SOD\ WKHLU UROH LQ ZDWHU PDQDJHPHQW W
%*3 ZRXOG H[SHFW WKHP pWR KDYH D FRQVLVWHQW PLQLPXP OHYHO RI
OHYHO RI D IXQFWLRQDO :0$ DV GHILQHG E\ %*3 LV

X 37KH :0$ LPSOHPHQWYV WKH 2 0 $JUHHPHQW = DQG JRHV EH\RQG L
QHFHVVDU\ HJ XQGHUWDNLQJ HPHUJHQF\ UHSDLUV

X 7KH :0$ KDV DQ XS WR GDWH $QQXDO 30DQ ZKLFK UHIOHFWYV DVS
DQG ZKLFK SXUVXHV RSSRUWXQLWLHV IRU EHWWHU LQ SROGHU ZD

X 7KH :0$ PRELOL]HV H[WHUQDO DQG LQWHUQDO UHVRXUFHV QHFHYV

IRU UXQQLQJ LWV RUJDQL]DWLRQ

7KH :0$ HQVXUHV WKDW LWV FRQVWLWXHQW :0*V DQG LWV VXE FR

7KH :0$ PDLQWDLQV FRQVWUXFWLYH FRQWDFWYV DQG OLQNDJH ZL\

WR WKH GHYHORSPHQW RI WKH SROGHU ~

xX X

W LV LPSRUWDQW WKDW WKH :0$V FXOWLYDWH DQG JURZ LQ WKHVH ED
WKH VWDWXV DQG SURJUHVYV OHYHOV RI :0$V LV WKHUHIRUH QHFHVVDI
DEOH WR SHUIRUP DV H[SHFWHG

3XUSRVH RI 3DUWLFLSDWRU\ ORQLWRULQJ DW :0$%$ /HYHO

W LV LQWHQGHG WKDW SDUWLFLSDWRU\ PRQLWRULQJ 30 DW :0$%$ OHYF
WKH SRWHQWLDO WDUJHWYV IRU WKHLU GHYHORSPHQW DQG LW ZLOO HY
DIXOO DFKLHYHPHQW RI WKRVH WDUJHWV %DVHG RQ WKHLU PRQLWRU
DFWLRQV WR VXVWDLQ SURJUHVVHY DFKLHYHG DQG VHW IXUWKHU LPSL

SBDUWLFLSDWRU\ PRQLWRULQJ ZLOO SURYLGH WKH SROGHU WHDPV D I
SHUFHSWLRQ RI WKHLU RZQ SHUIRUPDQFH DQG XSRQ UHIOHFWLRQ RIIF
PRUH GHSWK DQG FRQVLGHU WKH LGHQWLILFDWLRQ RI IXUWKHU LQWHU

:0$ 3 DUWLFLSDWRU\ ORQLWRULQJ £ 2FW QC'HFHPEHU
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SDUWLFLSDWRU\ ORQLWRULQJ 7RRO

$ IRUPDW ZLWK D VHW RI PRQLWRULQJ SDUDPHWHUV LV XVHG DV WKH S|
PRQLWRULQJ SDUDPHWHUY DUH SRWHQWLDO WDUJHWYV IRU GHYHORSPH
RXWFRPH FKDOOHQJHV $ WRWDO RI RXWFRPH FKDOOHQJHV XQGHU

PRQLWRULQJ SDUDPHMWHUKHYHHPRQLWRULQJ SDUDPHWHUY UHIOHFW WK
DV GHILQHG E\ %*3 SURIHVVLRQDOYV

7KH WKUHH WKHPHY DUH

D $QQXDO SODQ DQG UHVRXUFH PRELOL]DWLRQ
E 2SHUDWLRQ DQG PDLQWHQDQFH RI ZDWHU PDQDJHPHQW LQIUDVW
F :DWHU PDQDJHPHQW SDUWQHUVKLS

7KH DFKLHYHPHQW RI D :0$ DIJDLQVW HDFK RI WKH RXWFRPH FKDOOH(
SURJUHVY OHYHOV

1R SURJUHVYV

/[LPLWHG SURJUHVV
,PSURYHG SURJUHVYV
)XOO DFKLHYHPHQW

(DFK RI WKH IRXU SURJUHVY OHYHOV LV SURYLGHG ZLWK D VLPSOH DQC
WKDW :08V FDQ GLVWLQJIXLVK WKURXJK LQWHUQDO GLVFXVVLRQ DQG U
7KH SURJUHVY PDUNHUV SURYLGH GHILQLWLRQV RI D VHW RI LGHDOL]H!
08V RI WKH SURJUHVYV DFKLHYHG WRZDUGY WKHVH WDUJHWYVY WKHQ JHQ
FKDQJHV ZKLFK FDQ LQ WXUQ EH XVHG WR SODQ DSSURSULDWH DFWLR

7KH ODQJXDJH %DQJOD RI WKH IRUPDW KDV EHHQ NHSW DV VLPSOH LC
SKUDVHV ZLWK VSHFLDO FRQQRWDWLRQV KDYH EHHQ XVHG WKH\ KDYH
DQG SKUDVHV 7KH IHHGEDFN IURP :0$V RQ WKH 30 IRUPDW KDV EHHQ F
:0$ HIHFXWLYH FRPPLWWHH PHPEHUY FDQ HDVLO\ XQGHUVWDQG WKHP

:0$ 3 DUWLFLSDWRU\ ORQLWRULQJ £ 2FW QC'HFHPEHU



%OXH *ROG 3URJUDP M

M

MOTT
MACDONALD
SBDUWLFLSDWRU\ PRQLWRULQJ H[HUFLVH
$ WRWDO RI 08V RI %OXH *ROG SROBHRXNQ&EDR WS B US\LW HED MWER WAKR |
H[HUFLVH LQ 2FWREHU WKH :0$ .DJLUKDW 6OXLFH :DWHU ODQDJHPFH

ZKLFK GLG QRW SDUWLFLSDWH LQ 30 H{HUFLVH LV DFWXDOO\ LQDFWLYH
HOHFWLRQ IRU LWV (& 7KH 3ROGHU &R &RRUGLQDWRUV ZHUH SUHVHQV
RI WKH :0$V VR WKDW VKRXOG WKH :0$V UHTXLUH DQ\ FODULILFDWLRQ
WKHUH WR GR WKDW

7KH :0$V DVVHVVHG WKHLU SURJUHVV YLV j YLV RXWFRPH FKDOOHQJ
WKH 30 IRUPDW 7KH\ GLVFXVVHG WKH RXWFRPH FKDOOHQJHV WKH SR
DQG SURJUHVY PDUNHUV WKRURXJKO\ DQG UDWHG WKHLU DFKLHYHPHQ

5HIOHFWLRQ RQ SDUWLFLSDWRU\ PRQLWRULQJ UHVXOWYV

$IWHU WKH UHVXOWY RI SDUWLFLSDWRU\ PRQLWRULQJ ZHUH DQDO\]HG
SROGHU WHDPV DQG UHYLHZHG UHIOHFWHG XSRQ WKH UHVXOWYV WRJH\
LQ GLVFXVVLRQ WKH\ VKDUHG WKHLU YLHZV RQ WKH VHOI DVVHVVP
DVVHVVPHQW RI WKH SURJUHVY SHUIRUPDQFH RI :08$V

:0$ 3 DUWLFLSDWRU\ ORQLWRULQJ £ 2FW QC'HFHPEHU
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BUHVHQW 6WDWXV RI :08$V

7KH SURJUHVV RI :0%$V YLV j YLV WKH RXWFRPH FKDOOHQJHV ZKLFI
SHUIRUPDQFH OHYHOV RI :0$V KDYH EHHQ GHWHUPLQHG E\ WKH :0$V W
DVVHVVPHQW %DVLQJ RQ WKH VFRUHV WKH\ JDYH DJDLQVW WKH PRQLW
UDQNHG LQ SHUIRUPDQFH OHYHOV XVLQJ OHWWHU JUDGHYV

$ RYHUDOO DYHUDJH DFKLHYHPHQW LV !

% RYHUDOO DYHUDJH DFKLHYHPHQW LV EHWZHHQ DQG
& RYHUDOO DYHUDJH DFKLHYHPHQW LV EHWZHHQ DQG
' RYHUDOO DYHUDJH DFKLHYHPHQW LV EHWZHHQ DQG
( RYHUDOO DYHUDJH DFKLHYHPHQW LV

7KH GHWDLOHG UHVXOWY RI :0$VY VHOI DVVHVVPHQW Rl WKHLU SHUIRU|
WKH SROGHU WHDPV DJUHH ZLWK WKH VHOI DVVHVVPHQWYV Rl :0$V EXW
YLHZV RQ SHUIRUPDQFH RI :0$V 7KH DJUHHPHQW GLIIHUHQFH EHWZH
SROGHU WHDPVY DVVHVVPHQW LV VKRZQ LQ WKH IROORZLQJ WDEOH

7DEOH 'LVWULEXWLRQ RI :0$V LQWR SHUIRUPDQFH JURXSV DV SHU
WHDPVY DVVHVVPHQW

1R DQG SHUFHQWDJH RI :0$V EHORQJLQJ WR G
SHUIRUPDQFH SHUIRUPDQF
*UDGHV 6HDVVHVVPHQ $§) $VVHVVPHQW E\ 3}

1F 1F
$
%
&
(
7R\

:0$ 3 DUWLFLSDWRU\ ORQLWRULQJ £ 2FW QC'HFHPEHU
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$ JUDSKLF UHSUHVHQWDWLRQ Rl WKH GLVWULEXWLRQ RI :08V LQWR SHI

R L tSNEQNNryOS 2T Zja!
tSN~Tf2N\11f|')[OS ZA 2 & LIS NJ I-éééééYS)fﬁ T

Fa LISNJ 0KSANI asSt ¥

t SNF2NXYIFyOS

-+

t SNF2NXYIFyOS t SNF 2NNy

INF RS t SNF 2 NMI ill;lJaF‘?é INF RS !
n2ala aN} RS ! . ) - - 3 MT 2 a!
X Me 2alk t SNF2NYEyOSy
t SNF2NXI yOS AN RS / \
AN} RS P 2 agded

n?2

téNJFQI\/J{l-y A L o
IN) RS t SNF2NXI YOS
MM2 al & INF RS
MM 2 al a

)LJ S3HUIRUPDQFH RI :0$V DV SHU VVHOI DVVEBMUPRHWPD QFH RI :0$V DV SHU ¢
WHDPYVY DVVHVVPHQW

W LV QRWHZRUWK\ WKDW SHUIRUPDQFH OHYHOV RI DERXW RI WKH W
H$Y p%Y DV SHU :0$VY VHOI DVVHVVPHQW DQG DERXW DV SHU WK
WKH RWKHU KDQG WKHUH LV QR :0$ WKDW UDQNV LWVHOI LQ WKH ORZF
DQ\ :0$ LQ JUDGH p(T

W LV QDWXUDO WR H[SHFW WKDW ROGHU :0$V ZLOO KDYH EHWWHU SH

ROQHV WKRXJK LQ UHDOLW\ LW PD\ QRW DOZD\V EH WKH FDVH 7DEOH
FRQVLGHUDWLRQ RI WKHLU IRUPDWLRQ GDWHYV

7DEOH '‘DWHV RI IRUPDWLRQ DQG UHJLVWUDWLRQ RI :08V

3ROGHU 1DPH RI :0$%$ 'DWH RI 'DWH RI
IRUPDWL UHJLVWUDWLRQ

3KDVH

- +HWKDOLD &KDUDEXQLD 60OXLFH :DWHU
ODQDJHPHQW $VVRFLDWLRQ
‘DQDLGDQJD %DWJDFKLD 6OXLFH :DWHU
ODQDJHPHQW $VVRFLDWLRQ
DWDNKDOL .RL\D 60XLFH :DWHU ODQDPHPHQW
$VVRFLDWLRQ
ORULFKEXQLD BOXLFH :DWH[U ODQDJHPHQW
$VVRFLDWLRQ
7DNWDNKDOL 60XLFH :DWHU ODQDJHPHQW
$VVRFLDWLRQ

) *RMNKDOL 60XLFH :DWHU ODQDJHPHQW
$VVRFLDWLRQ
*XOLVKDNKDOL 60XLFH :DWHU ODQDJHPHQW
$VVRFLDWLRQ
+RULGUDEDULD 6KRORKDZODGDU 60XL|FH :0%

:0$ 3 DUWLFLSDWRU\ ORQLWRULQJ £ 2FW CC'HFHPEHU
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MOTT

3ROGHU

1DPH RI :0%

'DWH RI
IRUPDWL

'DWH RI
UHJLVWU

$PWDOD &KRZOD 60OXLFH :[

$VVRFLDWLRQ

WHU 0DQDJ

HPHQW

.HZDEXQLD ODKLVNDWD *ROQ
:DWHU ODQDJHPHQW $VVRFL

EXQLD 60X
DWLRQ

LFH

.DWDNKDOL 60XLFH :DWHU
$VVRFLDWLRQ

ODQDJHPHQ

w

ORXEDULD 60XLFH :0$

'LKLEXUD .KDO :DWHU ODQDJH

PHQW $VVR

FLDWLRQ

%DWLDJKDWD .KDO :DWHU ODQDJIJHPHQW

$VVRFLDWLRQ

6KDNKDEDL .KDO :DWHU 0DQD
$VVRFLDWLRQ

JHPHQW

%DNXOWDOD 60XLFH :DWHU
$VVRFLDWLRQ

ODQDJHPH

QwW

&KDWFKDWLD 60XLFH :DWH
$VVRFLDWLRQ

U ODQDJHP}

HQw

3KDVH

([wW

$PRGNKDOL 60XLFH :DWHU O0DQDJHPHQ

$VVRFLDWLRQ

W

ORKHVKZDUNDWL 60XLFH :D
$VVRFLDWLRQ

WHU 0DQDJ

HPHQW

660 60XLFH :DWHU ODQDJHP

HQW $VVRF

LDWLRQ

3DUWwW

IRQGRQNKDOL 60XLFH :DW
$VVRFLDWLRQ

HU ODQDJH

PHQW

$ :DWHU ODQDJHPHQW $VV

RFLDWLRQ

%DNXOEDULD $0LSXU &KDQGSXUD .KD

%HWDJL 60XLFH :DWHU 0DQ
$VVRFLDWLRQ

DPIHPHQW

UL]]D

%DNXOEDULD .DOODQNDOD
:DWHU ODQDJHPHQW $VVRFL

/K &KLNQLN
DWLRQ

DQGL 60XL

.KDWDVLD 7LWNDWD 60OXLFI
$VVRFLDWLRQ

1 :DWHU 0D

QDJHPHQW

.DJLUKDW 60OXLFH :DWHU 0D
$VVRFLDWLRQ

QDJHPHQW

L QDFWL

%

$PNKROD ORVKXULNDWL 6QXLFH :0$

%DXULD 60XLFH :DWHU 0DQ
$VVRFLDWLRQ

DIJHPHQW

ODVXDNKDOL %DGXUD 1DVK

:DWHU ODQDJHPHQW $VVRFL

DLVKHHO 6
DWLRQ

DXLFH

3KDVH

+DUL %KDGUD :DWHU ODQDJHPHQW $V

RFLDWLRQ

%HHO 'DNDWLD :DWHU 0DQUL

$VVRFLDWLRQ

JHPHQW

%KDGUD 6DOWD :DWHU ODQDJHPHQW $V

RFLDWLRQ

.RL\D :DWHU ODQDJHPHQW $V

VRFLDWLRQ

3DbU

\V 3ROGHU 3DUW :DWHU O

DQDJHPHQW

$VVRFLDW
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B3ROGHU 1DPH RI :0$% 'DWH RI 'DWH RI
IRUPDWL UHJLVWUDWLRQ

3ROGHU :DWHU ODQDJHPHQW $VVRFLDPWLRQ

3ROGHU :DWHU ODQDJHPHQW $VVRFLDWLRQ

3RRU 3HUIRUPDQFH $UHDV RI :0$V

JURP WKH 30 UHVXOWYV LW DSSHDUV WKDW DV WKH\ DVVHVVHG WKHLU
SRWHQWLDO WDUJHWYV RXWFRPH FKDOOHQJHVY VRPH :0$V UHDOL]JHG
DQG WKHUHIRUH WKH\ SXW ORZ VFRUHV 7KH IROORZLQJ WDEOH JLYH)

DUH ZHDN ZLWK UHVSHFW WR ZKLFK RXWFRPH FKDOOHQJHYV

7DEOH 1XPEHU RI :08$V ZKLFK KDYH SXW ORZ VFRUHYV RU ZLWK
FKDOOHQJHV SRWHQWLDO WDUJHWYV IRU GHYHORSPHQW

1R RI :0$V WKDW
6Q 2XWFRPH &KDOOHQJHYV 3RWHQWLDO | 7 KDNYHWI/XRI OR§A/ VFRUHYV
1R 2FWREHUOD\

7KH :0$ KDV REWDLQHG GLITHUHQW NLUQGV RI VXSSRUW IURP %
'$( 83 %$'& 1*2V SULYDWH VHFWRU| HWF IRU LPSOHPHQWLQ
LWV DFWLRQ SODQ

&RPPXQLFDWLRQ DQG FRRSHUDWLRQ|EHWZHHQ :0$ DQG %:'%
KDYH EHHQ HVWDEOLVKHG

7KH :0$ KDV JHQHUDWHG IXQG QHFHVVDU\ |RU UXRQLQJ LW
RUJDQL]DWLRQDO DFWLYLWLHYV

7KH :0$ KDV DVVLVWHG WKH :0*V XQGHU LWV MXULNGLFWLRC(
JHQHUDWH WKHLU IXQGV

7KH :0$ KDV HQVXUHG WKDW RSHUDWLRQ DQG PDLQWHQDQFH |
LQIUDVWUXFWXUHV LQ LWV MXULVGLFWLRQV OUH GRQH DV SHU
PHPEHU :0*V

7KH :0$ KDV LPSOHPHQWHG WKH DFWLRQV SODQQHG|LQ LWV C
DFWLRQ SODQ

:0$ KDV PRQLWRUHG XVHV Rl ZDWHU PDQDJHPHQW LQIUDVWUXF
DQG KDV SOD\HG D VWURQJ UROH LQ MVWRSSLQJ LOOHPDO RFFX
LOOHJDO XVHV RI ZDWHU PDQDJHPHQW LQIUDVWUXFWXUHYV

&RPPXQLFDWLRQ DQG FRRSHUDWLRQ EHWZHHIQ :0$ DRG 83 KD*
EHHQ HVWDEOLVKHG

:0$ KDV SURYLGHG VXSSRUW WR :0*V|XQGHU LWV MXULVGLFW!
ILQG VROXWLRQV WR ZDWHU PDQDJHPHQW |DQG R|UJDQL]IDW
SUREOHPV DQG WR UHVROYH FRQIOLFWV

7KH :0$ KDV DQ XS WR GDWH DQQXDO [DFWLRQ| SODQ

7DEOH LOQGLFDWHY WKDW RQO\ D IHZ :0$V DUH VWLOO ZHDN DV UHJI
RXWFRPH FKDOOHQJH UHODWLQJ WR PpREWDLQLQJ VXSSRUW IURP GLIIH
DFWLRQ SODQY LV WKH WRS SRRU SHUIRUPDQFH DUHD RI VRPH :0$V

LQGLFDWHG p 1 SURJUHVY OHYHO ZLWK UHIHUHQFH WR DQ\ RI WKH RXW

:0$ 3 DUWLFLSDWRU\ ORQLWRULQJ £ 2FW QC'HFHPEHU
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7KH UHVXOWY RI SDUWLFLSDWRU\ PRQLWRULQJ DW :0$ OHYHO FRQGXF!
VHFWLRQ 7KH VHOI DVVHVVPHQW UHVXOWYVY RI :08V KDYH EHHQ RUJDQL
UHVXOwWY DUH UHSRUWHG WKH SHUIRUPDQFH OHYHO RI HDFK :0$%$ KDV
DQRG ZKHUH WKH FRQFHUQHG SROGHU WHDP KROGV GLIITHUHQW YLHZ DV
LW KDV EHHQ LQGLFDWHG LQ WKH QH[W FROXPQ

ORQLWRULQJ LQGLFDWRU ZLVH SURJUHVVHV RI :0$V KDYH DOVR EHHQ V
WKLV SXUSRVH 7KHVH SURJUHVVHV KDYH EHHQ VKRZQ IRU URXQGV R
LQ WKH SUHVHQW URXQG RI 30 DQG WKDW RI WKH SUHYLRXV U}
SURJUHVYVY DFKLHYHPHQW RI :0$V ZLWK UHVSHFW WR WKH SRWHQWLDO \
LQ WKH FKDUWYV

3ROGHU

7KHUH DUH 08V LQ WKH SROGHU $V SHU WKHLU RZQ DVVHVVPHQW

0%V LQ JUDGH p&YM DQG LQ JUDGH pu'f 7KXV WKH :0$V UHSRUW DQ LPS
WKH ODVW URXQG RI 30 WKHUH ZDV QR :0$ EHORQJLQJ WR DQ\ RI WKH W
H&T LQ JUDGH p'T1 DQG LQ JUDGH p(f +RZHYHU ZKLOH WKH SROGHU
WKDW RI WKH :0$VY VHOI DVVHVVPHQW LW LQGLFDWHYV D UHJUHVVLRQ
RI 30 WKH SROGHU WHDP KDG UDQNHG :0%V LQ JUDGH u%fY DQG LQ JU

$V SHU WKHLU VHOI DVVHVVPHQW WKH :0$V Rl WKLV SROGHU UHSRUW
RXWFRPH FKDOOHQJHV LQGLFDWRUV WKH FRPPRQ ZHDN DUHD EHLQJ Z
RWKHU RUJDQL]DWLRQV IRU LPSOHPHQWDWLRQ RI :0$fV DQQXDO DFW
DQG +HWKDOLD &KDUDEXQLD 60XLFH :0$ UHSRUW WKDW WKH\ DUH ZH]
.DQDLGDQJD %DWJDFKLD 60XLFH :0$ LV ZHDN ZLWK UHVSHFW WR RX\
6OXLFH :0$ DQG ORULFKEXQLD 60XLFH :0$ DUH ZHDN ZLWK UHVSHFW WR

$FFRUGLQJ WR WKH SROGHU WHDP WKHVH :0$V KDYH D FRPPRQ SURE
SDWXDNKDOL WRZQ RULHQWHG VR WKDW WKH\ GR QRW JLYH VXIILFLH
WKHUH H[LVWV FRQIOLFW DPRQJ (& PHPEHUV EHFDXVH RI WKHLU DIILOL

$FFRUGLQJ WR WKH SROGHU WHDP 7DNWDNKDOL 60XLFH :0$ LV WKH EF
0% &KDLUPDQ LV DFWLYH 7KH :0$ LV JRRG LQ 2 0 RI LQIUDVWUXFWXUH'
FRRSHUDWLRQ ZLWK RWKHU RUJDQL]IDWLRQV LV JRRG

:0$ 3 DUWLFLSDWRU\ ORQLWRULQJ £ 2FW QC'HFHPEHU



%OXH *ROG 3URJUDP M

M

MOTT
MACDONALD
7DEOH 6XPPDU\ UHVXOWYVY RI VHOI DVVHVVPHQW E\ :0$V Rl 3ROGHU ' DQG SROGHU WHDPJV DVVHVVF
$0QXDO 30DQ _ _
5HVRXUFH éfbgbwbx:W;%i%UW§FUVK5%HUDOO$FKLHYHPHQW
1DPH RI :0$% ORELOL]DWLRQ '
3ROGHU
DQG 7HDP (Y
1R RI 10"V LQ jO$YWUDJH o | $YHUDJIH ., | SYHUDJH _ | SYHUDJH - DVVHYY D HOW
MXULVGLFWLRQFRUH_ <) | VFRUH LHYFQ/FRUH . LHYFQ/FRUH S Uhvu b ok
AR AT A R A )
E\ :0% E\ :0% E\ :0% E\ :0% i

THWKDOLD &KDUDEXQLD
6OXLFH :0$ .

0*V
DODLGDQJD %DWJDFKLD
6OXLFH :08 .

0*V
DWDNKDOL .RLID 60XLIFH
0% ,

0*V
ORULFKEXQLD 6DXLFH
0% &

0*V
7DNWDNKDOL 60OXLFH DS

0%V %

3ROGHU|WRWDO
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3ROGHU )

7KHUH DUH :0$V LQ WKH SROGHU $V SHU WKHLU RZQ DVVHVVPHQW
SHUIRUPDQFH FDWHJRULHV * :0$V LQ JUDGH u$Y DQG :0$ LQ JUDGH
LPSURYHPHQW LQ WKHLU SHUIRUPDQFH LQ WKH ODVW URXQG RI 30 DO
H&YT 3ROGHU WHDPYV DVVHVVPHQW IXOO\ PDWFKHV ZLWK WKDW RI :0$V
KDV EHHQ DQ LPSURYHPHQW LQ WKH SHUIRUPDQFH RI :0$V + LQ WKH ¢
UDQNHG :0$V LQ JUDGH p%y DQG :0$ LQ JUDGH p&fv

,Q JHQHUDO WKH :0$V UHSRUW WKDW WKH\ KDYH LPSURYHG WKHLU SH
FKDOOHQJHV LQGLFDWRUV LQ ZKLFK WKH\ ZHUH ZHDN HDUOLHU RQO\
60XLFH :0$ DIILUPV WKDW LW LV VWLOO ZHDN ZLWK UHVSHFW WR WK
QHFHVVDU\ IRU UXQQLQJ RUJDQL]DWLRQDO DFWLYLWLHVT

$FFRUGLQJ WR WKH SROGHU WHDP *RMNKDOL 60OXLFH :0$%$ LV WKH EH)
OHDGHUVKLS LV JRRG DQG DFWLYH ,W KROGV LWV EL PRQWKO\ PHHWL
XSGDWHG ,W SD\V DWWHQWLRQ WR ZDWHU PDQDJHPHQW LVVXHV RI LV
UHPRYHG QHWYV DQG ILVK WUDSV IURP NKDOV ZLWK DVVLVWDQFH RI %
HIFDYDWHG ,W KHOSV :0*V WR UHVROYH WKHLU FRQIOLFWY DQG HQFRX
DQRG WR JHQHUDWH WKHLU IXQGV ,W KDV JRRG UHODWLRQ ZLWK %:'% D

:0$ 3 DUWLFLSDWRU\ ORQLWRULQJ £ 2FW QC'HFHPEHU
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7TDEOH 6XPPDU\ UHVXOWYV RI VHOI DVVHVVPHQW E\ :0$V Rl 3BROGHU ) DQG SROGHU WHDPYV DVVHVVF

3ROGH|U

$QQXDO 30 VKL
?YHUDOO $FKLHYHRHQ®

b Q : :
EHVRXUEH 2 0RI:O :0 3DUWQHU

QIUDVWUXFWX:H¥ "$(

1DPH RI :0%$ ORELOL]DWLRQ DVVHVVPHQW
DQG
1R RI :0*V LQ :08$VYVHUDJH RI $YHUDJH RI $YHUDJH RI $YHUDJH RI
MXULVGLFWILRQFRUH VFRUH FR U|[H FEyFRUH
Rew | G LHYHEwo QK L HE WD LKL ewo] QK Lo
E\ :0% E\ :0% E\ :0% E\:0%$
*RMNKDOL 60XLFH :0$
“0*V $
*XOLVKDNKDOL 60XLFH/[:0%
0*V $

+RULGUDEDULD
6KRORKDZODGDUY 60O0XLFH
:0% %

:0*V

SROGHU|WRWDUQ
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3ROGHU $

7KHUH DUH 08V LQ WKH SROGHU $V SHU WKHLU RZQ DVVHVVPHQW R
p%Y DQG WKH RWKHU RQH LQ JUDGH p&T %RWK WKH :0$V UHSRUW WKD'
RQH $PWDOD &KRZOD 6OXLFH :0$ WKDW UDQNHG LQ JUDGH p&T LQ WK
JUDGH p%Y DQG WKH RWKHU RQH .HZDEXQLD ODKLVNDWD *ROEXQLD 6C
'Y LQ WKH ODVW URXQG RI 30 QRZ UDQNV LQ JUDGH p&Y 7KH DVVHVV
ZLWK :0$VY VHOI DVVHVVPHQW W PD\ KRZHYHU EH QRWHG WKDW
SHUIRUPDQFH RI .HZDEXQLD ODKLVNDWD *ROEXQLD 60OXLFH :0%$ DW JUDC
WKXV LW LV D UHJUHVVLRQ LQ WKH SHUIRUPDQFH RI WKH :0$%$

$V SHU LWV VHOI DVVHVVPHQW .HZDEXQLD ODKLVNDWD *ROEXQLD 60X
RXWFRPH FKDOOHQJHV pJHQHUDWLRQ RI IXQG IRU UXQQLQJ RUJDQ
FRPPXQLFDWLRQ DQG FRRSHUDWLRQ ZLWK 837

$FFRUGLQJ WR WKH SROGHU WHDP RI WKH WZR :0$V $PWDOD &KRZOD
:0$ 7KH OHDGHUVKLS LV JRRG WKH &KDLUPDQ DQG 6HFUHWDU\ RI WK
DUH DFWLYH :KHQ :0*V LQIRUP WKH :0$ DERXW DQ\ ZDWHU PDQDJHPHQ
WR VROYH WKDW SUREOHP
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3ROGHU (

7KHUH DUH 0%V LQ WKH SROGHU $V SHU WKHLU RZQ DVVHVVPHQW R
pu%Y DQG WKH RWKHU RQH LQ JUDGH pu'f %RWK WKH :08V UHSRUW WKDW
RQH ORXEDULD 60OXLFH :0$ WKDW UDQNHG LQ JUDGH p'f LQ WKH SUHY
p%yY bDQG WKH RWKHU RQH .DWDNKDOL 60XLFH :0$ ZKLFK KDG UDQNH(
QRZ UDQNV LQ JUDGH pu'Y ,Q WKH DVVHVVPHQW RI WKH SROGHU WHDP
PXFK KLJKHU WKH SROGHU WHDP UDQNV ORXEDULD 60OXLFH :0$ LQ JUD
JUDGH pnu%1

$vV SHU LWV VHOI DVVHVVPHQW .DWDNKDOL 6OXLFH :0%$ LV ZHDN ZLWK
MDVVLVWLQJ :0*V WR JHQHUDWH IXQGVY MpPREWDLQLQJ VXSSRUW IURP G
RI LWV DFWLRQ SODQY pHQVXULQJ 2 0 RI LQIUDVWUXFWXUHYV DV SHU Z
FRPPXQLFDWLRQ DQG FRRSHUDWLRQ ZLWK %:'%{

$FFRUGLQJ WR WKH SROGHU WHDP RI WKH WZR :0$V ORXEDULD 60OXLFt
7KH OHDGHUVKLS LV JRRG 7KH :0$ IROORZV XS ZLWK :0*V ZKHWKHU WK
SURSHUO\ RU QRW W PDLQWDLQV JRRG FRPPXQLFDWLRQ DQG UHODWL
83 WR VHUYH QRWLFHY ZKHUH ZDWHU PDQDJHPHQW LV REVWUXFWHG LQ
WR 'R) WR GLVFXVV DERXW REVWUXFWLRQV FUHDWHG IRU ZDWHU PDQD
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7KHUH LV RQH :0$ LQ WKH SROGHU $V SHU LWV RZQ DVVHVVPHQW WKH
DQG WKH SROGHU WHDP DOVR FRQVLGHUV WKH :0$ DV EHORQJLQJ WHF
+RZHYHU WKH :0$ UHDOL]JHV WKDW LW VWLOO QHHGV WR LPSURYH RQ

UXQQRLQJ LWV RUJDQL]IDWLRQDO DFWLYLWLHVY pupuDVVLVWLQJ :0*V WR
FRRSHUDWLRQ ZLWK 83 ,W KDV JLYHQ ORZHU VFRUH WKDQ WKDW LQ W

WKH :0$ VHHPV WR UHDOL]H WKDW LW LV QRW DEOH WR KHOS :0*V
KDYH
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7KHUH LV RQH :0$ LQ WKH SROGHU $V SHU LWV RZQ DVVHVVPHQW WKH
ZKLFK LV ORZHU JUDGH WKDQ WKDW RI WKH ODVW URXQG RI 30 7KH :0%

MHVWDEOLVKLQJ FRPPXQLFDWLRQ DQG FRRSHUDWLRQ ZLWK %:'%Y D
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SROGHU WHDPV $V SHU WKHLU VHOI DVVHVVPHQW WKH SHUIRUPDQFF
Rl :0$V DUH RI WRS JUDGHV us$T p%fv ZKLOH DV SHU WKH DVVHVYV
:0$v EHORQJ WR WRS SHUIRUPDQFH FDWHJRULHYVY $QG LQ WKH DVVEFE
SROGHU WHDPV WKHUH LV QR :0$ WKDW LV UDQNHG LQ WKH ORZHVW

X W LV HYLGHQW IURP WKH 30 UHVXOWYV WKDW TXDOLW\ RI OHDGHUYV
OHYHOV RI :0$V SHUIRUPDQFH RI D :0$ GHSHQGYV YHU\ PXFK RQ KRZ Z
FRPPLWWHG DQG WUXVWZRUWK\

X ,W LV LPSRUWDQW WKDW SDUWLFLSDWRU\ PRQLWRULQJ UHVXOWYV D!
WKHLU PHHWLQJY DQG WKDW WKH\ PDNH DSSURSULDWH DFWLRQ S
VKRXOG HQFRXUDJH DQG VWLPXODWH WKH :08V WR GR WKLV

x 7KH SROGHU WHDPV VKRXOG DOVR VWLPXODWH WKH :0$ H{HFXWLYH
PHPEHUV RI WKH :08V ZKDW WKHLU puSRWHQWLDO WDUJHWYV IRU GHYH
IRUPDW@ DV ZHOO DV WKH PRQLWRULQJ UHVXOWY DW DQQXDO JHQH!

X WLV QRWHZRUWK\ WKDW RQO\ D IHZ :0%8V DUH VWLOO ZHDN DV UHJD

:0$ 3BDUWLFLSDWRU\ ORQLWRULQJ + 2FW QC'HFHPEHU
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60
1R

SRWHQWLDO 7
0%

DUJHWYV IRU

SURJUHVYVY ODUNHUYV

$QQXDO 30DQ DQG 5HVRXUFH ORELOL]DWLRQ

7KH :0$ KDV D
WR GDWH DQQ
SODQ

QO%SKDV QRW
XVID D NIHFOWLL @ [\
IRUPXODWH
DQQXDO DFV

'0$ KDV LQL

V LFDUAPLXYQHD W R
MD®QXDO DFYV
VERQ SWKHQD F
KDV QRW \H
ILQDOL]HG

W DB VWKIBE DQ
R ODRIQXQ O DF
VS R Q B ODYQW
VEHR@ SXCTO \
N EHHQ

7KH :0$ KD
WIR RS WR

| VQKODAD Q RO
VS GD Q

5 DWH
WLR(

7KH :0%$ KDV

LPSOHPHQ

7KH :0$ KDV

QRW :0$ KDV

LPSOHPHQ

7KH :0$%$ KDV

LPSOHPHQV

7KH :0$ KD
LPSOHPI

LPSOHPHQV
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60| SRWHQWLDO 7DUJHWYV IRU 3URJUHVY ODUNHUYV 6FRUH
1R| :0%
DFWLRQV SODQMAVGELRQVLBYDEYHRQWSODEYHBQAW SODQ QR W LLRQ V
DQQXDO DFWLROQNVSOD@®Q XD OLMAWDRQ XD O LMAWDRQ XD O SIODMLRHDG LQ LWV
SODQ SODQ SODQ DQQXDO DEWLRQ
SO
7KH :0%$ KDV 7KH :0%$ KDV|@RMW :0%$ KDV| 7KH :0%$ KDV| 7KH :0%$ KDV
JHQHUDWXHEG | JHQHUDWHG WIMNHIRUQLWIBD@HYBWR G| YIROH U DXWHG
QHFHVVDU\ IRUUXO@QLOQILWNVHQHUDWLQUIXQIGI RRU U X QQHFRHVMVD VY IRU
LWV RUIJDQL]DWVRIROQORQOQ|DWLRXM@QLQJ LWNRUJDQL]DWLHRIXM@LQJ LWV
DFWLYLWLHYV DFWLYLWLHYRUJDQL]DWLRGMNMLYLWLHYREXW QWDWLRQDO
DFWLYLWLHVYOHVY WKDQ |WDKMLYLWLHYV
UHTXLU|I
7KH :0%$ KDV 7KH :0%$ KDV|@RW :0%$ KDV| 7KH :0%$ KDV| 7KH :03%$ KDYV
DVVLVWHG WKHDMVNVWHG WBRMVLVWHG DVVLVWHG DVVLVWHG
XQGHU LWV MXUL*WGXBGGWHR LR XQGHU LWW XQGHU [LWW XQGHU LWV
JHOQHUDWH WKHLXUDMBEEBVWLRAIAWMRGLFWLRQAWIRGLFWLRQAWIRGLFWLRQ (WR
JHQHUDWH WKHQWHUDWH WKHQHUDWH WKHHQHUDWH | WKHLU
IXQ IXQ IXQ IXQ
7KH :0%$ KDV 7KH :0$ KDV|@RW :0%$ KDV| 7KH :0%$ KDV| 7KH :0$ KDV
REWDLQHG GL|IRHREMADMDHG DREWDLQHG RRWDLQHG RRWDLQHG RI
NLQGV RI VXSERXSSRUIRY® IURPHFHVVDU\ VEBERUWU\ VEBERVYWD U
%:'% '$( 83 GLITHUHQW IRU LPSOHPHIRRWLIORISOHP HOX\S . SRIUW |RU
%$'& 1*2V SULRDIWDHL]DWLR@W DFWLRQ LSO\ Q AWRR Q LPCSIDM PUIRRVL QJ |[LW V
VHFWRU HWF|IRUHQFLHYV IRGLIITHUHQW | GLITHUHQW DFWLRQ SODQ IURP
LPSOHPHQWLQLPWOHPHQW|LRUJDWVY.]DWLRYVDQL]DWLRQVIHUHQW
DFWLRQ SODQ| DFWLRQ SODQJHQFLHV |DJHQFLHV |RUJDQL]DWLRQV
DIHQFLHV

:0$ 3B DUWLFLSDWRU\ ORQLWRULQJ+ 2FW
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6FRUH

2SHUDWLRQ DOQ

G ODLQWHQD

QFH RI

DWHU ODQDJHPHQW ,QIUDVWUXFW ]

XUHV

7KH :0$ KDV
HQVXUHG WKD
DQG PDLQWHQ
WKH LQIUDVW
LWV MXULVGLH
GRQH DV SHU
WKH PHPEHU

0DV H GRQH D

W RS XWIDEY
© W KRIQLVQ DWDHV
ZIL @ KWW RM X U

ZLVKHV RI W
PHPEHU :0*V

7KH :0$ KDV|@RW :0%$ KDV

[RSFHHJBWLRQ| ROBUDWLRQ
URBWQXWHQ DLQFDROWHQDQ

QVXUHG W

WUXFWXUHV
L V@B ILUFDAY AR F
WM UM X ULV G
IGRQH DV SH
ZLVKHV RI W
PHPEHU :(

7KH :0$ KDV
KBQVXUHG W
BSBUDWLRQ
FAFDRQWHQDOQ

F\W QX UUHDW WQ X F
LWL R G LD/E
USRQH DV SH
KHVKHV RI W
PHPEHU :(

7KH :0$ KD
KBQVXUHG W
BSBUDWLR
FADRQWHQD

E\W QI IUUHDW WQ X
HL WL R @ LDV
UDUH GRQH
KHVKHV R
PHPEHU :(

%
/ KDW
R DQ(
QFH F

u/

FWXU{
\GHL F W
DV SH
W K H

JHV LQ
LRQV
iU

'0$ KDV PRQL
XVHV Rl ZDWH
PDQDJHPHQW
LQIUDVWUXFW
KDV SOD\HG D
UROH LQ VWRS
RFFXSDWLRQ |
XVHV RI ZDWH
PDQDJHPHQW
LQIUDVWUXFW

NRYHERHV QR
UNQRZ ZKHW K
ZDWHU

XRIHQY/DD B BH Q
Y ILRDQVW U X R

DR 6F XG O WJ1IRA
ULOOHJDO XV

XUHV

5 X 1IQGGH UOICCHOIWIOD FDWFKPH

W0$ KDV
(RR QLKAHR UH G
ZDWHU
WPDQDJHPHQ
E\W Q@ UHDW YW B

DRRUWYV DUHI
HMHOSHG WK
FDWFKPHQW
VXE FRPPLW
DQG :0*V WK
NHHS WKH
LQIUDVWUX

0% KDV

RRRBYVRRUHG
ZDWHU

WPDQDJHPHQ
F\W QX UUHDW WQ X F
QWW-DWFKPH
D OOQLGVY DUHI
AKHOSHG WK
EDOWFKPHQW
WHKBVFRPPLW
DQG :0*V WR
NHHS WKH

0% KDV

RRBYVWVRRUH
RI ZDWHU
WPDQDJHPHC
E\WQ LUHDW WQ X
QWWDWEFKP
D ROQEGVYV DUH
AKHOSHG WK
BEDOOWFKPHQ
WHKBVFRPPL
DQG :0*V W
NHHS WKH

G XVHV
D W
FW XU
HQW V
D DQ
\H

N 2 0
N W H H
R

JHV LQ

LQIUDVWUX

LQIUDVH'
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60| SRWHQWLDO 7DUJHWYV IRU 3URJUHVY ODUNHUYV 6FRUH
1R| :0%
IURP LOOHJDWRP LOOHJDWHH IURP LOOHYJDO
RFFXSDWLRQRFEESDWLRQRFEZSDWLRQ DQG
LOOHJIEL LOOHJIEL LOOHJL
:DWHU ODQDJHPHQW 3DUWQHUVKLS %:'"% /*,V :02V
&ERPPXQLFDWLRPRXRLFDWLRKQUH LV IDILAKOAUH LV JRR&HUH LV
FRRSHUDWLRQ EQW FRRGHUDRRBQLHODWURQWDVKMISR QVIKH[FHOOHQW
0% DQG %:'% | EHWZHHQ %|'BHWZHHQ :0$EBIQMZHHQ : O|$UM@®WLRQNVKLS
KDYH EHHQ DQG :0%$ KDYHo:'% % :'% EHWZHHQ 0%
HVWDEOLVKHG QRW \HW EHHOQ DQG %:'%
HVW KF
&ERPPXQLFDWLRPRXRLFDWLRKQUH LV IDILAKOAUH LV JRR&HUH LV
FRRSHUDWLRQ EQW FRRGHUDRRBQLHODWURQWOVKMISR QVIKH[FHOOHQW
:0$ DQG 83 KDYEHHWZHHQ :0$EBIQMZ HHQ :0$EBIQMZHHQ : O|$UM@®WLRQNVKLS
EHHQ HVWDEO|LB/ XK KBYH QRW8BHW 83 EHWZHHQ 0%
EHHQ HVW| DQG
:0%$ KDV SURYLG¥MGGRHY QRW0$ KDV KHOSH& KDV KHOSHE&S KDV KHOSHG
VXSSRUW WR | 0NYRZ ZKHWKHU \KWHXQGHU :0*V XQGHU :0*V
XQGHU LWV MXUL*WGCGXEWFHR LIMAR/ MXULVGLMWLRG WK G XFRINGLIHRD LWR/
ILQG VROXWLR QK WR GDRMWHLR@ & DD XWLRQE WRO X W LMWL WRLFWLRQ |WR
PDQDJHPHQW |DADON HU ZDWHU ZDWHU ILQG VROXWLRQV WR
RUJDQL]DWLRQPODQDJHPHQWPDQGJHPHQWPDQBGJHPHQWZD QG U
SUREOHPV DQGRWRDQL]DWLRDOQL]DWLRYPDOQL]DW LRP@R®IHPHQW
UHVROYH FRQ|GUREVOHPY RBUREOHPV DGGREHPV DQP® GVR
FRQIOLFWYV | UHVROYH FRQIKDLRWYH FR QIWILDFQUJDWLR QDO
SUREOHPV  IDQG WR
UHVROYH

:0$ 3B DUWLFLSDWRU\ ORQLWRULQJ+ 2FW
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