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���� :KDW�LV�PDQDJHG�DQG�E\�ZKR"7KH�%ODFN�&RXQWU\�1DWXUH�&RQVHUYDWLRQ�6WUDWHJ\�DQG�WKH�1DWXUH�&RQVHUYDWLRQ�6WUDWHJ\IRU�%LUPLQJKDP�KLJKOLJKW�QDWLRQDOO\�DQG�ORFDOO\�LPSRUWDQW�KDELWDWV�DQG�VSHFLHV��WKHVH�DUHWKH�SULRULW\�IRU�PDQDJHPHQW���7KH�GHYHORSPHQW�RI�+DELWDW�DQG�6SHFLHV�$FWLRQ�3ODQV�ZLOOIXUWKHU�LQIRUP�PDQDJHPHQW�SULRULWLHV�
:LWKLQ�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\��VLWHV�KDYH�EHHQ�JLYHQ�VSHFLDO�GHVLJQDWLRQEHFDXVH�RI�WKHLU�QDWXUH�FRQVHUYDWLRQ�YDOXH���7KHVH�DUH���1DWLRQDO�1DWXUH�5HVHUYHV�115V���6LWHV�RI�6SHFLDO�6FLHQWLILF�,QWHUHVW��666,V���/RFDO�1DWXUH�5HVHUYHV��/15V���6LWHVRI�,PSRUWDQFH�IRU�1DWXUH�&RQVHUYDWLRQ��6,1&V��DQG�6LWHV�RI�/RFDO�,PSRUWDQFH�IRU�1DWXUH&RQVHUYDWLRQ��6/,1&V���DOVR�NQRZQ�DV�:LOGOLIH�&RQVXOWDWLRQ�$UHDV��:&$V��LQ�'XGOH\�7KHVH�GHVLJQDWLRQV�DSSO\�ERWK�WR�ORFDO�DXWKRULW\�DQG�SULYDWHO\�RZQHG�DQG�PDQDJHG�ODQG�
0RVW�VLWHV�ZKLFK�IDOO�LQWR�WKH�VWDWXWRU\�FDWHJRULHV��115��/15�DQG�666,��KDYHPDQDJHPHQW�SODQV�LQ�SODFH�DQG�RU�DUH�EHLQJ�PDQDJHG�DFWLYHO\���7KH�ORFDO��QRQ�VWDWXWRU\GHVLJQDWLRQV�RI�6,1&�DQG�6/,1&�:&$�SUHVHQW�D�PXFK�OHVV�V\VWHPDWLF�SLFWXUH���0RVWVLWHV�LQ�WKHVH�FDWHJRULHV�PD\�QRW�KDYH�D�PDQDJHPHQW�SODQ�QRU�DQ\�DFWLYH�PDQDJHPHQWWDNLQJ�SODFH��RU�LI�LW�LV��WKLV�ZLOO�DOPRVW�RQO\�EH�RQ�ORFDO�DXWKRULW\�FRQWUROOHG�ODQG�ZLWKRWKHU�VLWHV�ODUJHO\�LQDSSURSULDWHO\�PDQDJHG�RU�QHJOHFWHG�
5HFRUGLQJ�DQG�PRQLWRULQJ�RI�KDELWDWV�DQG�VSHFLHV��LPSRUWDQW�IRU�PDQDJHPHQW�SODQQLQJ�DQGUHYLHZ��LV�PRVW�SUHYDOHQW�RQ�VLWHV�ZLWKLQ�WKH�VWDWXWRU\�GHVLJQDWLRQV�EXW�HYHQ�KHUH�WKLV�LVSDWFK\�DQG�LQFRQVLVWHQW�DQG�PD\�QRW�EH�IRFXVHG�RQ�PDQDJHPHQW�RSHUDWLRQV���)RU�VSHFLHV�QRQ�VWDWXWRU\�VLWHV�DQG�RQ�ODQG�QRW�LQ�ORFDO�DXWKRULW\�FRQWURO��WKH�PRQLWRULQJ�SLFWXUH�LVYHU\�SDWFK\�
7KH�PDMRULW\�RI�VWDWXWRU\�VLWHV��LQFOXGLQJ�DOO�/15V��DUH�XQGHU�WKH�FRQWURO�RI�WKH�ILYH�ORFDODXWKRULWLHV�DQG�DUH�PDQDJHG�E\�WHDPV�RI�ZDUGHQV��UDQJHUV��RIWHQ�ZLWK�WKH�KHOS�RIYROXQWHHUV���0DQ\�6,1&V�LQ�ORFDO�DXWKRULW\�FRQWURO�DUH�PDQDJHG�E\�JURXQGV�PDLQWHQDQFHVWDII��FRQWUDFWRUV��YROXQWHHUV�RU�E\�D�FRPELQDWLRQ�RI�WKHVH���2WKHUV��KRZHYHU��DUHXQPDQDJHG���7KH�PDQDJHPHQW�RI�SULYDWHO\�RZQHG�6,1&V�DQG�RWKHU�VLWHV�RI�ORFDOLPSRUWDQFH�LV�OLWWOH�PRQLWRUHG�DQG�H[WUHPHO\�YDULDEOH�LQ�QDWXUH�DQG�HIIHFW�
:KLOH�ORFDO�DXWKRULWLHV�DUH�UHVSRQVLEOH�IRU�PDQDJLQJ�PDQ\�RI�WKH�GHVLJQDWHG�VLWHV��VHYHUDOYROXQWDU\�RUJDQLVDWLRQV�SOD\�D�NH\�UROH�LQ�QDWXUH�FRQVHUYDWLRQ�DQG�LQ�LPSURYLQJ�WKHHQYLURQPHQW�RI�WKHLU�ORFDO�FRPPXQLWLHV�DQG��LQ�GRLQJ�VR��FDQ�PDNH�D�PDMRU�FRQWULEXWLRQ�
7KH�%ULWLVK�7UXVW�IRU�&RQVHUYDWLRQ�9ROXQWHHUV��%7&9��DQG�LWV�DIILOLDWHG�JURXSV��WKH:LOGOLIH�7UXVW�IRU�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\��WKH�1DWLRQDO�8UEDQ�)RUHVWU\�8QLW�18)8���*URXQGZRUN��ORFDO�ZLOGOLIH�JURXSV��PHPEHUV©�JURXSV�RI�QHLJKERXULQJ�&RXQW\:LOGOLIH�7UXVWV�DQG�VSHFLDO�LQWHUHVW�JURXSV�VXFK�DV�WKH�:HVW�0LGODQGV�%LUG�&OXE�XQGHUWDNHD�FHUWDLQ�DPRXQW�RI�PDQDJHPHQW�IRU�ZLOGOLIH�
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9ROXQWHHUV�DUH�LQYROYHG�LQ�WKH�PDQDJHPHQW�RI�PDQ\�VLWHV�DQG�PRQLWRULQJ�RI�VHOHFWHGVSHFLHV��VRPHWLPHV�DV�PHPEHUV�RI�FRQVHUYDWLRQ�RUJDQLVDWLRQV�RU�FRPPXQLW\�JURXSV�EXWDOVR�RQ�DQ�LQGLYLGXDO�EDVLV�
2XWVLGH�RI�GHVLJQDWHG�VLWHV��PXFK�RSHQ�VSDFH�LV�PDQDJHG��RIWHQ�E\�ORFDO�DXWKRULWLHV�SULPDULO\�IRU�UHFUHDWLRQ���,Q�PDQ\�FDVHV�ZLOGOLIH�EHQHILWV�EXW�WKHUH�LV�PXFK�VFRSH�IRULPSURYLQJ�PDQDJHPHQW�DQG�RU�WDUJHWLQJ�SULRULW\�KDELWDWV�DQG�VSHFLHV�
+RUVH�JUD]LQJ�LV�D�VLJQLILFDQW�ODQG�XVH�ZLWKLQ�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\���:KLOHWKLV�FDQ�EH�DQ�HIIHFWLYH�WRRO�IRU�JUDVVODQG�PDQDJHPHQW��LW�FDQ�DOVR�UHVXOW�LQ�D�VHYHUHUHGXFWLRQ�LQ�JUDVVODQG�TXDOLW\���2Q�WKHLU�RZQ�ODQG��ORFDO�DXWKRULWLHV�KDYH�SRZHU��WKURXJKOLFHQFHV�DQG�DJUHHPHQWV��WR�HQIRUFH�DSSURSULDWH�JUD]LQJ�OHYHOV���*XLGDQFH�DQG�DGYLFH�DUHDYDLODEOH��IURP�ORFDO�DXWKRULWLHV�DQG�QDWXUH�FRQVHUYDWLRQ�RUJDQLVDWLRQV��IRU�SULYDWHODQGRZQHUV�
0XFK�ODQG�LV�PDQDJHG�IRU�DJULFXOWXUH�ZLWKLQ�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\�LQFOXGLQJ�D�QXPEHU�RI�GHVLJQDWHG�VLWHV��QRWDEO\�JUDVVODQGV���7KH�GHJUHH�WR�ZKLFK�WKLVPDQDJHPHQW�LV�EHQHILFLDO�RU�GDPDJLQJ�WR�KDELWDWV�DQG�VSHFLHV�SUHVHQW�LV�H[WUHPHO\YDULDEOH���7KHUH�LV�FRQVLGHUDEOH�VFRSH�IRU�SURYLGLQJ�DGYLFH�DQG�VXSSRUW�IRU�ODQGRZQHUV�DQGPDQDJHUV�WR�HQFRXUDJH�DQG�LPSURYH�V\PSDWKHWLF�PDQDJHPHQW�
2UJDQLVDWLRQV�UHVSRQVLEOH�IRU�WKH�LQIUDVWUXFWXUH�RI�URDGV��UDLOZD\V�DQG�FDQDOV�DOVR�PDQDJHDVVRFLDWHG�KDELWDW�LQFOXGLQJ�GHVLJQDWHG�VLWHV���7KH�GHJUHH�WR�ZKLFK�WKLV�PDQDJHPHQW�LVV\PSDWKHWLF�WR�ZLOGOLIH�YDULHV���9DULRXV�QDWXUH�FRQVHUYDWLRQ�RUJDQLVDWLRQV�RIIHU�DGYLFH�DQGOREE\�IRU�LPSURYHG�PDQDJHPHQW�RI�WKHVH�OLQHDU�IHDWXUHV����(GXFDWLRQ�LV�WKH�VXEMHFW�RIDQRWKHU�,VVXHV�%LRGLYHUVLW\�$FWLRQ�3ODQ��

���� +RZ�LV�PDQDJHPHQW�FXUUHQWO\�VHFXUHG"2Q�ORFDO�DXWKRULW\�VLWHV�PDQDJHPHQW�LV�FXUUHQWO\�VHFXUHG�WKURXJK�WKH�SUHVHQFH�RIGHGLFDWHG�VLWH�VWDII��PRVW�/15V���WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�PDQDJHPHQW�SODQV�RQPDQ\�VLWHV�GHVLJQDWHG�IRU�WKHLU�ZLOGOLIH�YDOXH��WKURXJK�RQH�RII�SURMHFWV�FDUULHG�RXW�E\RUJDQLVDWLRQV�VXFK�DV�18)8��%7&9��WKH�*URXQGZRUN�7UXVW�DQG�ORFDO�ZLOGOLIH�JURXSV�WKURXJK�FRQWUDFWV�IRU�JURXQGV�PDLQWHQDQFH�DQG�WKURXJK�JUD]LQJ�OLFHQFHV�
2Q�SULYDWHO\�RZQHG�ODQG��PDQDJHPHQW�FDQ�EH�VHFXUHG�WKURXJK�PDQDJHPHQW�DJUHHPHQWVZLWK�ODQGRZQHUV���7KLV�RFFXUV�IRU�VRPH�666,V�ZLWKLQ�WKH�UHJLRQ�EXW�LV�OLPLWHG�LQ�LWVDSSOLFDWLRQ�GXH�WR�WKH�ODFN�RI�UHVRXUFHV�IRU�IXQGLQJ���7KLV�FDQ�EH�VHFXUHG�IRU�VHOHFWHGKDELWDW�W\SHV�WKURXJK�&RXQWU\VLGH�6WHZDUGVKLS��DGPLQLVWHUHG�E\�WKH�)DUPLQJ�DQG�5XUDO&RQVHUYDWLRQ�$JHQF\��)5&$����7KH�)DUPLQJ�DQG�:LOGOLIH�$GYLVRU\�*URXS��):$*��RIIHUDGYLFH�WR�ODQGRZQHUV�RQ�VHFXULQJ�WKHVH�LQFHQWLYH�SD\PHQWV�DQG�QDWXUH�FRQVHUYDWLRQPDQDJHPHQW�LQ�JHQHUDO�
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$�JRRG�GHDO�RI�FXUUHQW�PDQDJHPHQW�RI�GHVLJQDWHG�VLWHV��LV�DG�KRF RU�VWRS�JDS�DQG�PD\�QRWDOZD\V�EH�OLQNHG�WR�UHJLRQDO�RU�ORFDO�SULRULWLHV��VWUDWHJLHV�DQG�REMHFWLYHV�RU�HYHQ�WR�DGHILQHG�DQG�DJUHHG�PDQDJHPHQW�SODQ���2Q�RWKHU�VLWHV�ZKHUH�PDQDJHPHQW�SODQV�DUH�LQSODFH�WKH\�DUH�XUJHQWO\�LQ�QHHG�RI�UHYLHZ�DQG�PD\�QRW�EH�IXOO\�XWLOLVHG�
3DUWQHUVKLS�SURMHFWV��LQFHQWLYH�VFKHPHV�DQG�JUDQW�DLG�KDYH�EHHQ�YHU\�XVHIXO�LQ�GLUHFWLQJIXQGV�WR�HQKDQFH�ODQG�PDQDJHPHQW�IRU�ZLOGOLIH���7KHVH�LQFOXGH�
x &RXQWU\VLGH�6WHZDUGVKLSx )RUHVWU\�$XWKRULW\�:RRGODQG�*UDQW�6FKHPHx (QJOLVK�1DWXUH�6SHFLHV�5HFRYHU\�3URJUDPPHx :LOGOLIH�7UXVW��563%��:RRGODQG�7UXVW�HWF��LQLWLDWLYHV�DQG�SURMHFWV�x *URXQGZRUN�DQG�%7&9�SURMHFWV�DFFHVVLQJ�(XURSHDQ�DQG�QDWLRQDO�IXQGLQJ�IRUHQYLURQPHQWDO�UHJHQHUDWLRQx 1HLJKERXUKRRG�1DWXUHx %ODFN�&RXQWU\�0LOOHQQLXP�)RUHVW�3URJUDPPHx :HVW�0LGODQGV�+HDWKODQG�5HVWRUDWLRQ�3URMHFWx 1DWLRQDO�/RWWHU\�&KDULWLHV�%RDUG�*UDQWVx /DQGILOO�7D[�FUHGLWVx 6KHOO�%HWWHU�%ULWDLQ�&DPSDLJQ�x /HDUQLQJ�7KURXJK�/DQGVFDSHV��VFKRRO�JURXQGV��

�� ())(&7,9(1(66�2)�&855(17�$&7,21
���� 6LWH�DQG�VSHFLHV�PDQDJHPHQW0RQLWRULQJ�RI�VLWHV�DQG�WKHLU�PDQDJHPHQW�LV�FDUULHG�RXW�E\�VWDII�RI�(QJOLVK�1DWXUH��666,VDQG�115V��DQG�ORFDO�DXWKRULWLHV��115V��666,V��/15V�VRPH�6,1&V��6/,1&V�DQG�VLWHVZLWK�PDQDJHPHQW�DJUHHPHQWV��RU�)5&$�IRU�&RXQWU\VLGH�6WHZDUGVKLS�VLWHV���0RQLWRULQJRI�SDUWLFXODU�VSHFLHV�PD\�EH�FDUULHG�RXW�E\�WKH�DERYH��EXW�LW�LV�DV�OLNHO\�WR�EH�GRQH�E\�VLWH�EDVHG�VWDII��YROXQWHHUV�DQG�PHPEHUV�RI�ORFDO�ZLOGOLIH�JURXSV���0DQ\�PDQDJHG�VLWHV�DUH�QRWPRQLWRUHG�DQG��WRJHWKHU�ZLWK�XQPDQDJHG�VLWHV�DUH�VXEMHFW�RQO\�WR�LQIUHTXHQW�VXUYH\�DQGUHYLHZ���:KHUH�PRQLWRULQJ�GRHV�WDNH�SODFH��LW�LV�QRW�DOZD\V�OLQNHG�WR�PDQDJHPHQW���7KLVPHDQV�WKDW�WKH�HIIHFWLYHQHVV�RI�FXUUHQW�DFWLRQ�FDQ�RQO\�SDUWO\�EH�DVVHVVHG�

(QJOLVK�1DWXUH�VLWH�FRQGLWLRQ�PRQLWRULQJ�VKRXOG�PHDVXUH�WKH�HIIHFWLYHQHVV�RI�666,PDQDJHPHQW���)RU�RWKHU�VLWHV�OLWWOH�LV�FXUUHQWO\�GRQH�WR�PHDVXUH�WKH�HIIHFWLYHQHVV�RIPDQDJHPHQW��WKRXJK�WKLV�LV�EXLOW�LQWR�PDQDJHPHQW�SODQV�IRU�VRPH�VLWHV�
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���� )DFWRUV�ZKLFK�KLQGHU�HIIHFWLYH�PDQDJHPHQW�
x ODFN�RI�UHVRXUFHV�x PDQDJHPHQW�IRU�QDWXUH�FRQVHUYDWLRQ�LV�QRW�DQ�HFRQRPLF�ODQG�XVH�DQG�UHTXLUHVLQFHQWLYHV�WR�EH�DQ�RSWLRQ�IRU�PRVW�SULYDWH�ODQGRZQHUV�x ODFN�RI�VWDWXWRU\�SURYLVLRQ�WR�FRPSHO�DSSURSULDWH�PDQDJHPHQW�IRU�PRVW�VLWHV�x ODFN�RI�EDVHOLQH�GDWD�DQG�PRQLWRULQJ�x ODFN�RI�D�VFLHQWLILF�DSSURDFK�WR�PDQDJHPHQW�EDVHG�RQ�D�VRXQG�PHWKRGRORJ\�x ODFN�RI�D�PDQDJHPHQW�VWUDWHJ\��SROLF\�RU�SODQx IDLOXUH�WR�IROORZ�PDQDJHPHQW�SODQV�LQ�WKH�ORQJ�WHUP�GXH�WR�SHUVRQQHO�FKDQJHV�x ODFN�RI�VSHFLDOLVW�NQRZOHGJH�x ODFN�RI�FRPPXQLFDWLRQ�EHWZHHQ�RUJDQLVDWLRQV�DQG�ZLWKLQ�ORFDO�DXWKRULWLHV�

���� 0HDQV�RI�HQVXULQJ�DSSURSULDWH�PDQDJHPHQW�LV�FDUULHG�RXW�
x E\�KDYLQJ�VWURQJ��FOHDU�SROLFLHV�DQG�PDQDJHPHQW�SODQV�LQ�SODFH�WKDW�DUH�UHDGLO\XQGHUVWRRG�E\�ODQG�PDQDJHUV�DQG�RWKHUV��DQG�UHJXODUO\�PRQLWRUHG�DQG�UHYLHZHG�x E\�SURYLGLQJ�LQIRUPDWLRQ��WUDLQLQJ�DQG�DGYLFH�RQ�PDQDJHPHQW�SULRULWLHV�DQG�WHFKQLTXHV�x E\�PDNLQJ�XVH�RI�PDQDJHPHQW�DJUHHPHQWV�ZLWK�ODQGRZQHUV�PDQDJHUV�EDVHG�RQ�ZHOO�GHILQHG�PDQDJHPHQW�REMHFWLYHV�DQG�VHW�WDUJHWV�x E\�ZRUNLQJ�WR�VHFXUH�JUDQW�DLG�IRU�ERWK�ORFDO�DXWKRULW\�DQG�SULYDWHO\�RZQHG�VLWHV�x E\�HQFRXUDJLQJ�FRPPXQLW\�LQYROYHPHQW�DQG�WKH�WUDLQLQJ�RI�YROXQWHHUV�x E\�SURPRWLQJ�SDUWQHUVKLS�DFWLRQ

���� 0HDQV�RI�DVVHVVLQJ�WKH�HIIHFWLYHQHVV�RI�PDQDJHPHQW�
x E\�VHWWLQJ�WDUJHWV�DQG�PHDVXULQJ�WKHLU�DFKLHYHPHQWx E\�PRQLWRULQJ�WKH�TXDOLW\�DQG�H[WHQW�RI�SULRULW\�KDELWDWVx E\�PRQLWRULQJ�WKH�SRSXODWLRQ�OHYHOV�DQG�GLVWULEXWLRQ�RI�SULRULW\�VSHFLHVx E\�PRQLWRULQJ�NH\�RU�FKDUDFWHULVWLF�VSHFLHV�DVVRFLDWHG�ZLWK�WDUJHW�KDELWDWV

�� /(*$/�$63(&76��5(6($5&+�$1'�*8,'$1&(�
���� /HJDO�$VSHFWV$W�SUHVHQW��HYHQ�WKH�VWDWXWRU\�GHVLJQDWLRQV�RI�115��666,�DQG�/15�FDUU\�QR�OHJDOUHTXLUHPHQW�IRU�PDQDJHPHQW��,QDSSURSULDWH�PDQDJHPHQW�RU�QHJOHFW�LV�RIWHQ�FLWHG�DV�WKHUHDVRQ�IRU�ORVV�RI�ZLOGOLIH�LQWHUHVW�DQG�WKH�GHFOLQH�RI�KHDGOLQH�VSHFLHV���'XH�WR�WKH�QDWLRQDOVFDOH�RI�WKH�SUREOHP��DQG�KLJK�SURILOH�OREE\LQJ�E\�PDQ\�FRQVHUYDWLRQ�RUJDQLVDWLRQV��LW�LVOLNHO\�WKDW�OHJLVODWLRQ�XQGHU�FXUUHQW�FRQVLGHUDWLRQ�ZLOO�LQFOXGH�UHTXLUHPHQWV�IRU�DSSURSULDWHPDQDJHPHQW�WR�EH�WLHG�LQWR�VWDWXWRU\�VLWH�GHVLJQDWLRQ�
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7KH�WLPHVFDOH�RI�OHJLVODWLRQ�LV�XQNQRZQ�DQG�QRQ�VWDWXWRU\�VLWHV�DUH�XQOLNHO\�WR�EH�DIIHFWHG�7KHUHIRUH�LW�LV�XQOLNHO\�WKDW�VWDWXWRU\�SRZHUV�FDQ�EH�UHOLHG�RQ�WR�DFKLHYH�D�JUHDW�GHDO�RIPDQDJHPHQW�
/RFDO�$XWKRULW\�3ODQQLQJ�'HSDUWPHQWV�FDQ�VHFXUH�PDQDJHPHQW�DQG�HQKDQFHPHQW�RI�VLWHVWKURXJK�WKH�GHYHORSPHQW�FRQWURO�SURFHVV��E\�WKH�DSSOLFDWLRQ�RI�SODQQLQJ�FRQGLWLRQV�DQGWKH�XVH�RI�PDQDJHPHQW�DJUHHPHQWV���7KHVH�SRZHUV�FDQ�RQO\�EH�H[HUFLVHG�DV�SDUW�RI�WKHGHYHORSPHQW�FRQWURO�SURFHVV�DQG�DUH�WKHUHIRUH�OLPLWHG�LQ�DSSOLFDWLRQ�
6SHFLHV�SURWHFWLRQ�OHJLVODWLRQ�GRHV�QRW�H[WHQG�WR�SURWHFWLRQ�RI�WKHLU�KDELWDW�E\�HQVXULQJDSSURSULDWH�PDQDJHPHQW�

���� 5HVHDUFK�DQG�*XLGDQFH
2I�WKH�VWDWXWRU\�RUJDQLVDWLRQV��(QJOLVK�1DWXUH�SXEOLVKHV�D�ZLGH�UDQJH�RI�PDWHULDOVLQFOXGLQJ�VFLHQWLILF�SDSHUV��¨KDQGV�RQ©�PDQDJHPHQW�DUWLFOHV��JORVV\�PDJD]LQHV�DQG�ERWK�VLWHDQG�WRSLF�EDVHG�OHDIOHWV��DQG�DOVR�FRPPLVVLRQV�PXFK�UHVHDUFK�UHOHYDQW�WR�FRQVHUYDWLRQPDQDJHPHQW���7KH�)5&$�RIIHUV�DGYLFH�WR�IDUPHUV�DQG�ODQGRZQHUV�DQG�WKH�)RUHVWU\$XWKRULW\�XQGHUWDNHV�D�VLPLODU�UROH�IRU�ZRRGODQG�RZQHUV�DQG�PDQDJHUV���7KH�(QYLURQPHQW$JHQF\�DOVR�SXEOLVKHV�D�UDQJH�RI�DGYLVRU\�GRFXPHQWV�DQG�FRPPLVVLRQV�UHVHDUFK�LQ�WKHQDWXUH�FRQVHUYDWLRQ�ILHOG�
2WKHU�QDWLRQDO�RUJDQLVDWLRQV��VXFK�DV�WKH�5R\DO�6RFLHW\�IRU�WKH�3URWHFWLRQ�RI�%LUGV��WKH1DWLRQDO�7UXVW��WKH�:LOGIRZO�DQG�:HWODQGV�7UXVW��):$*��%XWWHUIO\�&RQVHUYDWLRQ�DQG�WKH%ULWLVK�7UXVW�IRU�&RQVHUYDWLRQ�9ROXQWHHUV�DOO�SXEOLVK�XVHIXO�LQIRUPDWLRQ�RQ�DVSHFWV�RIPDQDJHPHQW���0DQ\�VSHFLDO�LQWHUHVW�VRFLHWLHV�VXFK�DV�WKH�%ULWLVK�'UDJRQIO\�6RFLHW\�3RQGOLIH��3ODQWOLIH��DQG�WKH�0DPPDO�6RFLHW\�SURYLGH�LQIRUPDWLRQ�UHOHYDQW�WR�WKHLUSDUWLFXODU�LQWHUHVW�JURXSV�
7KH�:LOGOLIH�7UXVW�IRU�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\�KDV�EHHQ�GHDOLQJ�ZLWK�ZLOGOLIHLVVXHV�LQ�WKH�XUEDQ�FRQWH[W�IRU�PDQ\�\HDUV�DQG�LV�D�VRXUFH�RI�LQIRUPDWLRQ�DQG�DGYLFH�1DWXUH�&RQVHUYDWLRQ�2IILFHUV�HPSOR\HG�E\�WKH�ORFDO�DXWKRULWLHV��ORFDO�RUJDQLVDWLRQV�VXFKDV�EDGJHU�DQG�EDW�JURXSV��ORFDO�%7&9�RIILFHV�DQG�ZLOGOLIH�JURXSV�DUH�DPRQJ�RWKHUVRXUFHV�RI�DGYLFH�
$�FRQVLGHUDEOH�ERG\�RI�UHVHDUFK�LV�FDUULHG�RXW�E\�VWDII�DQG�VWXGHQWV�RI�ORFDO�XQLYHUVLWLHVDQG�IXUWKHU�HGXFDWLRQ�LQVWLWXWLRQV���7KLV�LQFOXGHV�81(6&2�0DQ�DQG�WKH�%LRVSKHUH�0$%��FRPPLVVLRQHG�UHVHDUFK�LQWR�XUEDQ�KDELWDWV�DQG�WKHLU�LPSRUWDQFH�IRU�D�UDQJH�RIVSHFLHV�
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���$FWLRQ�3ODQ�2EMHFWLYHV�DQG�WDUJHWV�
2EMHFWLYH 7DUJHW�� 7R�PDLQWDLQ�DQG�VHFXUH�DSSURSULDWH�PDQDJHPHQW�IRU�DOO�115V�666,V��/15V�DQG�6,1&V��XVLQJ�+DELWDW�DQG�6SHFLHV�$FWLRQ�3ODQVWR�SULRULWLVH�DFWLRQ�

2QJRLQJ
�� 7R�GHYHORS�PDQDJHPHQW�VWUDWHJLHV�IRU�SULRULW\�KDELWDWV�DQG�VSHFLHVZKLFK�DUH�IRXQG�SULPDULO\�RXWVLGH�RI�GHVLJQDWHG�VLWHV�RU�FDQQRW�EHSURWHFWHG�E\�VLWH�PDQDJHPHQW�DORQH�

����
�� 7R�HQVXUH�WKDW�PDQDJHPHQW�RSHUDWLRQV�RQ�GHVLJQDWHG�ZLOGOLIH�VLWHVWDNH�SODFH�ZLWKLQ�WKH�IUDPHZRUN�RI�DQ�DSSURSULDWH�VFLHQWLILFPHWKRGRORJ\�DQG�PDQDJHPHQW�SODQ�ZKLFK�FRPSULVHV�VXUYH\�ZRUN�FRQVXOWDWLRQ�ZLWK�H[SHUWV��DVVHVVPHQW�RI�WKH�RSWLRQV�DYDLODEOH�DQGWKHLU�ULVNV��UHFRUGLQJ�RI�ZRUN�LPSOHPHQWHG�DQG�PRQLWRULQJ�DIWHULPSOHPHQWDWLRQ�

����

�� 7R�FRQVLGHU�WKH�UROHV�RI�KDELWDW�UHVWRUDWLRQ�DQG�FUHDWLRQ�LQ�KDELWDWDQG�VSHFLHV�PDQDJHPHQW�DQG�WR�LGHQWLI\�DQG�HQFRXUDJH�EHVWSUDFWLFH�LQ�WKHVH�GLVFLSOLQHV�
2QJRLQJ

�� 7R�SURPRWH�DQG�GHYHORS�SDUWQHUVKLSV�IRU�VLWH�PDQDJHPHQW�LQFOXGLQJ�ZLWK�SULYDWH�ODQGRZQHUV��FRPPXQLW\�JURXSV�DQG�RWKHUV� 2QJRLQJ
�� 7R�HQFRXUDJH�FRPPXQLW\�LQYROYHPHQW�LQ�VLWH�PDQDJHPHQW�DQG�WRSURPRWH�SXEOLF�DFFHVV�ZKHUH�WKLV�LV�FRQVLVWHQW�ZLWK�QDWXUHFRQVHUYDWLRQ�

2QJRLQJ
�� 7R�VHFXUH�WKH�UHVRXUFHV�UHTXLUHG�IRU�KDELWDW�DQG�VSHFLHVPDQDJHPHQW� 2QJRLQJ
�� 7R�HQVXUH�WKDW�WKRVH�LQYROYHG�LQ�VLWH�DQG�VSHFLHV�PDQDJHPHQW�KDYHDFFHVV�WR�WUDLQLQJ�DQG�DGYLFH�ZKHUH�QHHGHG� 2QJRLQJ
�� 7R�PRQLWRU�DQG�UHYLHZ�WKH�HIIHFWLYHQHVV�RI�VLWH�DQG�VSHFLHVPDQDJHPHQW� ����
��� 7R�UDLVH�WKH�SURILOH�RI�PDQDJHPHQW�DV�DQ�LPSRUWDQW�QDWXUHFRQVHUYDWLRQ�LVVXH�DPRQJVW�WKH�SXEOLF�DQG�SROLWLFLDQV� 2QJRLQJ
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��� 3URSRVHG�DFWLRQ�ZLWK�SDUWQHUV�WR�PHHW�REMHFWLYHV
$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� �������� 3ROLF\�DQG�OHJLVODWLRQ6HHN�WKH�LQFOXVLRQ�RI�DSSURSULDWH�VLWH��VSHFLHV�DQGKDELWDW�PDQDJHPHQW�PHDVXUHV�LQ�8QLWDU\'HYHORSPHQW�3ODQV�DQG��RU�RWKHU�SROLF\�GRFXPHQWV�

/$V :7��($�(1 $V�8QLWDU\�'HYHORSPHQW�3ODQV�DQG�RWKHU�SROLF\�GRFXPHQWVDUH�SUHSDUHG� ����
6HHN�WKH�LQFOXVLRQ�RI�DSSURSULDWH�VLWH��VSHFLHV�DQGKDELWDW�PDQDJHPHQW�PHDVXUHV�LQ�/RFDO(QYLURQPHQWDO�$JHQF\�3ODQV�DQG��RU�RWKHU�SROLF\GRFXPHQWV�

($ /$V��:7�(1 $V�/RFDO�(QYLURQPHQW�$JHQF\�3ODQV�DQG�RWKHU�SROLF\GRFXPHQWV�DUH�SUHSDUHG� ����

6HFXUH�PDQDJHPHQW�RI�KDELWDWV�DQG�VSHFLHV�WKURXJKSODQQLQJ��OHJDO�DJUHHPHQWV��ZKHUH�DSSURSULDWH� /$V :7��($�(1 2QJRLQJ ����
���� 6LWH�VDIHJXDUG�DQG�PDQDJHPHQW0DQDJHPHQW�SODQV�LQ�SODFH�DQG�EHLQJ�LPSOHPHQWHGIRU�DOO�666,V�LQ�SXEOLF�RZQHUVKLS�DQG�/15V� (1��/$V x ����
0DQDJHPHQW�SODQV�LQ�SODFH�DQG�EHLQJ�LPSOHPHQWHGIRU�DOO�SXEOLFO\�RZQHG�6,1&V�VXSSRUWLQJ�SULRULW\KDELWDWV�DQG�RU�VSHFLHV

/$V :7�%7&9�*:�/&*
x ����

0DQDJHPHQW�DJUHHPHQWV�LQ�SODFH�IRU�DOO�SULYDWHO\RZQHG�666,V�DQG�6,1&V�VXSSRUWLQJ�SULRULW\KDELWDWV�DQG�RU�VSHFLHV
(1��/$V�:7� /2 x ����

6HHN�UHVRXUFHV�IURP�IXQGLQJ�RUJDQLVDWLRQV�DQGRWKHU�VSRQVRUV�WR�IXQG�WKH�SUHSDUDWLRQ�RIPDQDJHPHQW�SODQV�DQG�DJUHHPHQWV�DQG�WKHLULPSOHPHQWDWLRQ�
/$V��(1�:7��($ 3XEOLF�SULYDWHDQGYROXQWDU\VHFWRUV�

x x x x x x x �
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$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ����&RQVXOW�ZLWK�DSSURSULDWH�H[SHUWV��LQWHUHVW�JURXSVDQG�VWDNHKROGHUV�WR�HQVXUH�FRQVLGHUDWLRQ�RI�DOODVSHFWV�ZKHQ�SUHSDULQJ�PDQDJHPHQW�SODQV�DQGDJUHHPHQWV�
$OO x �����������

(VWDEOLVK�PDQDJHPHQW�VWDII�DQG�YROXQWHHU�WUDLQLQJUHTXLUHPHQWV��LGHQWLI\�DSSURSULDWH�WUDLQLQJ�FRXUVHV�ZRUN�LQ�SDUWQHUVKLS�WR�GHYHORS�WUDLQLQJRSSRUWXQLWLHV�WR�ILOO�JDSV�LQ�H[LVWLQJ�SURYLVLRQ�
/$V��(1�:7��($ (GXFDWLRQ6HFWRU�%7&9*:

x ����

&RQVXOW��UHFUXLW��FRQWUDFW�SDUWQHUV��LQGLYLGXDOV�WRXQGHUWDNH�PDQDJHPHQW�RSHUDWLRQV�RQ�VLWHV�QRWFXUUHQWO\�XQGHU�PDQDJHPHQW�
/$V��(1�:7��($ x x x x x x x ����������

(QFRXUDJH�WKH�LQYROYHPHQW�RI�FRPPXQLW\�JURXSVDQG�RWKHU�YROXQWHHUV�LQ�VLWH�PDQDJHPHQW /$V��:7 %7&9�*:�/&*
x ����

���� $GYLVRU\(VWDEOLVK�IRUXP�WR�HQFRXUDJH�JRRG�PDQDJHPHQWSUDFWLFH�DQG�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQFRPSULVLQJ�SXEOLF��SULYDWH�DQG�YROXQWDU\�VHFWRUV�
/$V��(1�:7��($ 3XEOLF�SULYDWHDQGYROXQWDU\VHFWRU�

x �������

,GHQWLI\�LQIRUPDWLRQ�QHHGV��GHYHORS�PDQDJHPHQWDGYLFH�GDWDEDVH $OO x �
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$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ����6HHN�UHVRXUFHV�IURP�IXQGLQJ�RUJDQLVDWLRQV�RWKHUVSRQVRUV�WR�SXEOLVK�JRRG�SUDFWLFH�QRWHV�DQGJXLGHOLQHV�
(GXFDWLRQ6HFWRU� x x x x x x x �

��� )XWXUH�UHVHDUFK�DQG�PRQLWRULQJ(VWDEOLVK�H[WHQW�DQG�TXDOLW\�RI�FXUUHQW�PDQDJHPHQWRSHUDWLRQV�RQ�GHVLJQDWHG�ZLOGOLIH�VLWHV�,GHQWLI\SUREOHP�DUHDV�
/$V��(1�:7��($ x x x x x x x �������

0RQLWRU�WKH�PDQDJHPHQW�VWDWXV�RI�DOO�666,V�RQFHHYHU\���\HDUV� (1 /$V��:7 x ����������
0RQLWRU�WKH�PDQDJHPHQW�VWDWXV�RI�DOO�6,1&V�RQFHHYHU\���\HDUV� /$V (1��:7 x ����������
*DWKHU�GDWD�RQ�PDQDJHPHQW�VWDWXV�RI�VLWHV�RQFHQWUDO�GDWDEDVH� /$V��(1�:7��($(5

x x x x x x x ����������
*DWKHU�GDWD�RQ�WKH�HIIHFWLYHQHVV�RI�KDELWDW�FUHDWLRQDQG�UHVWRUDWLRQ�PHDVXUHV�RQ�FHQWUDO�GDWDEDVH� /$V��(1�:7��($ x x x x x x x �������
(QFRXUDJH�UHVHDUFK�LQWR�WKH�HIIHFW�RI�PDQDJHPHQWRQ�WKH�ZLOGOLIH�UHVRXUFH�LQ�WKH�XUEDQ�VHWWLQJ� /$V��(1�:7��($ (GXFDWLRQ6HFWRU� x x x x x x x ����������
(QFRXUDJH�UHVHDUFK�LQWR�KDELWDW�UHVWRUDWLRQ�DQGFUHDWLRQ�WHFKQLTXHV /$V��(1�:7��($ (GXFDWLRQ6HFWRU� x x x x x x x �
���� &RPPXQLFDWLRQV�DQG�SXEOLFLW\
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$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ����3URYLGH�IHHGEDFN�WR�JUDQW�DLGLQJ�ERGLHV�DQG�ORFDOSROLWLFLDQV�RQ�WKH�FRVW�HIIHFWLYHQHVV�RI��LQFHQWLYHVFKHPHV��DQG�RSSRUWXQLWLHV�IRU�WKHLU�DSSOLFDWLRQ�
/$V��(1�:7��($ x x x x x x x �����������

,QFOXGH�PDQDJHPHQW�LQIRUPDWLRQ�LQ�DOO�QHZ�VLWH�EDVHG�OHDIOHWV��KDQGERRNV� /$V��(1�:7��($ x x x x x x x ����

��� /LQNV�WR�RWKHU�DFWLRQ�SODQV,QFOXGH�PDQDJHPHQW��KDELWDW�FUHDWLRQ�UHTXLUHPHQWVIURP�RWKHU�6SHFLHV��+DELWDW�%LRGLYHUVLW\�$FWLRQ3ODQV�LQ�6LWH�DQG�6SHFLHV�0DQDJHPHQW�$FWLRQ�3ODQ�
x x x x x x x ����������
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�� &2�25',1$7,21�$1'�5(9,(:
7KLV�%LRGLYHUVLW\�$FWLRQ�3ODQ�ZLOO�EH�LPSOHPHQWHG�RYHU����\HDUV�ZLWK�D�ILUVW�UHYLHZ�DIWHU��\HDUV��$�JURXS�ZLOO�EH�VHW�XS�WR�FR�RUGLQDWH�LPSOHPHQWDWLRQ�DQG�WR�UHSRUW�WR�WKH%LRGLYHUVLW\�6WHHULQJ�*URXS��7KLV�JURXS�ZLOO�PHHW�DW�D�PLQLPXP�RQ�D�\HDUO\�EDVLV�
5HYLHZ�ZLOO�EH�FDUULHG�RXW�LQ�FRQMXQFWLRQ�ZLWK�UHODWHG�+DELWDW�DQG�6SHFLHV�$FWLRQ�3ODQV�DVDSSURSULDWH�
5HYLHZ�ZLOO�FRQVLVW�RI�PHDVXULQJ�DFKLHYHPHQW�RI�WDUJHWV���7KH�JURXS�ZLOO��ZLWK�WKH�VXSSRUWRI�WKH�6WHHULQJ�*URXS��GHYHORS�DQG�LPSOHPHQW�DSSURSULDWH�PRQLWRULQJ�PHWKRGV�ZKLFK�ZLOOLQIRUP�WKH�UHYLHZ�SURFHVV�
7KH�$FWLRQ�3ODQ�ZLOO�EH�UHYLVHG�DQG�XSGDWHG�LQ�WKH�OLJKW�RI�UHYLHZ�UHVXOWV�DQG�DQ\�UHOHYDQWFKDQJHV�LQ�FLUFXPVWDQFHV�DQG�RU�DGGLWLRQDO�LQIRUPDWLRQ�ZKLFK�EHFRPHV�DYDLODEOH�GXULQJWKH�UHYLHZ�SHULRG�
,Q�OLQH�ZLWK�QDWLRQDO�JXLGDQFH��WKH�6WHHULQJ�*URXS�ZLOO�UHSRUW�WR�WKH�8.�6WHHULQJ�*URXS�


