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&HQWHHKH 8QLYHUVLW\ RI 7H[DV OHGLFR® QLY PK IDW RD THHOWRE DO WK7 BHALH (
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7DEOH RI &RQWHQWYV

7 %% 2SHUDWI QJ %XGJHW 6XPPDULHV 3DJH
DSHUDWI Q] %XGIHW +1JKOIJKWVY 1 QFOXIGLQJ %DFNJURXQG DQG florVV
[ZKH 8QLYHUVIW\ Rl ZH[DV S\WWHP QVWIWXWIIRQ %XGJHW +LJKOLOKwWYV
[ZKH 8Q1l YHUWVIW\ RI ZH[DV 6\VWHP &RPELQHG [l

[ZKH 8QL YHUVIW\ Rl 7ZH[DV 6\WWHP $FDGHPLF ,QVWLWXWLRQV &HRBELQ}
[ZKH 8QLYHUVIW\ Rl 7ZH[DV G\WWHP +HDOWK 5HODWHG ,QVWLWXWLURQV

ZKH 801 YHUVIW\ RI ZH[DV 6\VWHP $GPLQLVWUDWLRQ O
[ZKH 8Q1 YHUVI W\ RII7H[DV DW $UOLQJIJWRQ L]
[ZKH 8QLYHUVIW\ RI 7H[DV DW $XVWLQ O]

(ZKH 801 YHUVI W\ RI ZH[DV DW $XVWIQ ‘R|SSOLFDWLRQ R $YDLOD|E|OH 8

[ZKH 8QILYHUVIW\ Rl 7H[DV DW 'DOODYV [
[ZKH 8Q1 YHUVI W\ HI 7H[DV DW (O 3DVR [
[ZKH 801 YHUVI W\ RI AH[DV 3HUPLDQ %DVLQ [
ZKH 8Q1 YHUVIW\ RI ZH[DV 5LR *UDQGH 9DOOH\ O
[ZKH 8Q1l YHUVI W\ Rl 7ZIH[DV DW 6DQ $QWRQLR O
[BWHSKHQ ) $XVWIIQ 6WDWH 8QLYHUVLW\ [
[ZKH 8Q1 YHUVIW\IRI 7H[DV DW 7\OHU O
ZKH 801 YHUVIW)\ RI 6RXWKZHVWHUQ OHGLFDO &HQWHU L]
ZKH 8Q1L YHUVIW\ RI ZH[DV OHIGLFDO %UDQFK DW *DOYHVWRQ [l
[ZKH 8QI YHUVI W\ Rl 7H[DV +HDOWK 6FLHQFH &HQWHU DW +RXVWRIQ
ZKH 801 YHUVIW\ RI 7ZH[DV 0 '| $QGHUVRQ &DQFHU &HQWHU L]
7%$% EHVHUYH $OORFDWIRQV IRU /Il FUDU\ (TXI SPHQW 5HSDLU DQG !
DQG 7THFKQRORJ\ $FTXIVIWIRQ DQG 5 HWHQWLRQ 67%$5V 3URJUDP
L(55 JDEXOW)\ 67$5V $OORFDWLRQV 6XPPDU\ [
7% % %XGIHW 5XOHV DQG 3URFHGXUHV

LSHUDWI QJ %XGIJHW §XOHV DQG 3URFHGXUHV O

HGIEDO 'HOWDO 1XUVIQJ YDEXOW\ 6HUYLFHY 5HVHDUFK DQG 'HthYHOF
FO01 HG +HDOWK YDEXQW)\ 6HU Y] FH\/|30DQ DQG 3K\VLFLDQV 5HIH DO ¢

(55 YDEXOW\ 67%5V DOG 6I1PLODUYXQGHG 3URJUDPV %XGJHW 5XOHV O

(55 )DEXOW\ 67$5V DQG 61 P1LODUYXQGHG 3URJUDPV ([SHQGLWXUH *XI

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU "HVW 6HYHQWK 6WUI
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JRU WKH <H®XIKYG®LQJ
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JRU PRUH WKDQ \HDUV 7KH 8QLYHUVLW\ RI 7H[DV 6\VWHP KDV LPSURYHG V
HGXFDWLRQ KHDOWK FDUH DQG UHVHDUFK :LWK HQUROOPHQW RI PRUH WKDC
VWDWH DV ZHOO DV DQ RSHUDWLQJ EXGJIJHW RI ELOOLRQ WKH 8 7 6\VWHEF

WKH ZRUOG 8 7 LQVWLWXWLRQV DUH SRZHUIXO GULYHUV RI HFRQRPLF DQG
DQQXDOO\ LQFOXGLQJ PRUH WKDQ RQH WKLUG RI WKH VWDWH!V XQGHUJUDG X
KDOI RI bOO XQGHUJUDGXDWH GHJUHHVY DUH DZDUGHG WR VWXGHQWY ZKR TX
8 7 LQVWLWXWLRQ

$SSUR[LPDWHO\ Rl JUDGXDWHV ZKR HDUQHG WKHLU GHJUHHV IURP 8 7 LQV
SURYLGLQJ D VNLOOHG ZRUNIRUFH DQG IXHOLQJ WKH VWDWH!V HFRQRP\ ,Q

DQG KDG FXPXODWLYH HDUQLQJV WKURXJK RlI PRUH WKDQ ELOOI
7TH[DV ZLWK PRUH WKDQ IDFXOW\ KHDOWK FDUH SURIHVVLRQDOV UHVHI

&UHDWLQJ D KHDOWKLHU 7H[DV LV D IXQGDPHQWDO PLVVLRQ RI 8 7 LQVWLW?)>
DFFRXQW IRU PRUH WKDQ PLOOLRQ RXWSDWLHQW YLVLWY DQG PRUH WKDC
ZRUOG FODVYV SDWLHQW FDUH UHVHDUFKHUV DW 8 7 LQVWLWXWLRQV DUH RC
ELOOLRQ UHVHDUFK HOWHUSULVH LV DPRQJ WKH QDWLRQ!V PRVW LQQRYL
HISHQGLWXUHY DQG 1R IRU IHGHUDO UHVHDUFK H[SHQGLWXUHYV

+HDOWKFDUH H[SDQVLRQ DFURVYV 8 7 6\WWHP FRQWLQXHV WR DGYDQFH ZLWEK
OHGLFDO &HQWHU DQG &KLOGUHQ!V +HDOWK ERWK EDVHG LQ 'DOODV EURNEF
FDPSXV ZLOO EH DPRQJ WKH ODUJHVW SHGLDWULF KRVSLWDOV LQ WKH QDWI
RSHQLQJ RI WKH 8 7 7\OHU 6FKRRO RI OHGLFLQH EXLOGLQJ KRPH RI (DVW 7H|]
$XVWLQ DQQRXQFHG WKH 8 7 'HOO OHGLFDO &HQWHU WR EH FRQVWUXFWHG LC
E\ $, WKDW ZLOO DOVR LQFOXGH DQ LQWHJUDWLRQ RI 8 7 0"' $QGHUVRQ &DQF

5SHVHDUFK DFWLYLW\ DFURVV 8 7 6\WWHP FRQWLQXHV WR GHPRQVWUDWH VWL

PLOOLRQ FRQWUDFW IURP WKH 8 6 1DY\ WR DGYDQFH SRZHU DQG SURSXOV
LQ -DQXDU\ 8 7 6\WWHP DQG 1$6$!V -RKQVRQ 6SDFH &HQWHU VLJQHG D 6S
FROODERUDWLRQ ZRUNIRUFH GHYHORSPHQW DQG HGXFDWLRQDO HQJDJHPHC
PLOHVWRQHVY XQGHUVFRUH WKH 8 7 6\WWHP!V FRPPLWPHQW WR GULYLQJ LQC
UHVHDUFK WKDW DGGUHVVHV QDWLRQDO SULRULWLHYV

7UDQVIRUPDWLRQDO LQLWLDWLYHYV LPSOHPHQWHG RYHU WKH SDVW VHYHUDO
HGXFDWLRQ LQFOXGLQJ LQ $XJXVW RI D SODQ ZDV DQQRXQFHG WR LQWF
$QWRQLR LQWR D SUHPLHU JOREDO XQLYHUVLW\ WKDW FRPELQHV KHDOWKFI
SRZHUIXO VLQJXODU HQWLW\ ,Q 6HSWHPEHU RI 8 7 (O 3DVR DQQRXQFH
ZLWK WKH SURJUDP VODWHG WR ODXQFK LQ )DOO DQG DGGUHVV WKH JURZ

&ROOHJIJH DIIRUGDELOLW\ UHPDLQV D WRS SULRULW\ DFURVV 8 7 6\VWHP ,Q
HVWDEOLVKLQJ D QHDUO\ PLOOLRQ HQGRZPHQW WR VXSSOHPHQW H[LVWLC
IRU HOLJLEOH 7H[DV UHVLGHQW XQGHUJUDGXDWH VWXGHQWY DWWHQGLQJ IX
DGGLWLRQDO VXSSRUW DFURVY 8 7 DFDGHPLF LOQVWLWXWLRQV %XLOGLQJ RQ
WR LQFOXGH 8 7 KHDOWK LQVWLWXWLRQV ,Q 0D\ DQ DGGLWLRQDO
PLOOLRQ RI IXQGVY SURSRVHG LQ $XJXVW 7KHVH LQYHVWPHQWY UHIOHFW WKI
ILQDQFLDO EDUULHUV DQG KHOSLQJ VWXGHQWY DFKLHYH WKHLU HGXFDWLRQI

'LWK WKH 7H[DV SRSXODWLRQ H[SHFWHG WR JURZ GUDPDWLFDOO\ LQ WKH \H
SURVSHULW\ LQQRYDWLRQ DQG KHDOWK IRU WKH SHRSOH RI WKH /RQH 6WDU

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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7KH EXGJHW LQFOXGHV ERWK RSHUDWLQJ DQG QRQRSHUDWLQJ UHYHQXH XVH
LV ELOOLRQ XS RU ELOOLRQ IURP )< 1 HWH6 DORIZWIXQIGQ 6 LI YWH B

DQG &OLQLENOOLRQHR®HUDO 6SRQVRUHGPIORILRIPRURFDO DQG 3ULYDWH 6SRQ!
PLOOLRQ RU

2YHUDOO LQVWLWXWLRQV ZLWK KRN /L SDWHN DIUGG DEHWLYFLFS-DAW PR 3/ RINUSRIAMDKO! I/ G
870' $QGHUVRQ &DQFHU &HQWHU PLOOLRQ 8 7 B6RXWKZHVWHUQ OHGI
*DOYHVWRQ PLOOLRQ 7KHVH LQVWLWXWLRQV DUH DQWLFLSDWLQJ SDWL
DFWLYLWLHVY ,Q DGGLWLRQ FRVW UHLPEXUVDEOH DFWLYLW\ UHODWHG WR F
OHGLFDO %UDQFK *DOYHVWRQ

*URZWKHGEUDO 6SRQVRIWVHBRAMWMR MLOBRVYILFDQW DW 8 7 $XVWLQ PLOOLRQ

8 7 $UOLQIWRQ PLOOLRQ 3URMHFWHG UHVHDUFK DZDUG DFWLYLW\ DV ZtF

DFDGHPLF LQVWLWXWLRQV 8 7 $XVWLQ EXGIJHWHG IRU VLIJQLILFDQW FXWV L«

\HDU ZLWK UHVSHFW WR DZDUGVY DQG LQGLUHFW FRVW UHFRYHU\ )< LV Ut
JRU 8 7 6\VWHP $GPLQLVWUDWLRQ WKH LQFUHDVH LV DWWULEXWHG WR W

UHWLUHH SUHVFULSWLRQ GUXJ FRYHUDJH

/IRFDO DQG 3ULYDWH 6BQRVRDWISG3IRRI WX PDMRULW\ RI LOQVWLWXWLRQV ZLW
6FLHQFH &HQWHU +RXVWRQ PLOOLRQ 8 7 6RXWKZHVWHUQ OHGLFDO &H(
WKH LQFUHDVH LV DVVRFLDWHG ZLWK WKH KRVSLWDO FRQWUDFWY DQG SULYD

%DVHG RQ W\SH RI LQVWLWXWLRQ WKH PRVW VLJQLILFDQWW 6BDW\R IDQER B M
+RVSLWDOV DQG BLMIOYIFQ2RKHU 2SHUDWLQJ PHYBOQRBVRU/RFDO DQG 3ULYDWH
3URJUDPVPLOOLRQ RU 7KH PRVW VLJQLILFDQW DUHDV)HRGHURQ@WIS RRY FOFIDG

PLOOLRQ RWW $X[LOLDU\ (QRLIDWIRIQYRU/RFDO DQG 3ULYDWH 6SRQPULROLCHR G

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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([SHQVHV UHIOHFWHG LQ WKH EXGJHW LQFOXGH DOO RSHUDWLRQDO DFWLYL
$GPLQLVWUDWLRQ PDGH WR IXQG GHEW VHUYLFH LQWHUHVW 'HSUHFLDWLR(
&RQYHUVHO\ FDSLWDO RXWOD\ FDSLWDOL]JHG OHDVH SD\PHQWV VXEVFULSW
DQG WUDQVIHUV IRU GHEW VHUYLFH SULQFLSDO SD\PHQWYV DUH H[FOXGHG &I
ELOOLRQ IURP )<

7KH PRVW VLJQLILFDDIR FEEM@MBBRYBNMI FRPSHQVDWLRQ IRU ERWK IDFXOW\ D
WHPSRUDU\ HPSOR\HHV DQG VWXGHQWY DQG DVVRFLDWHG EHQHILWV FRVWYV
ELOOLRQ XS RYHU )< YRU 8 7 6\WWHP WKHVH FRVWY UHSUHVHQW

LQFUHDVH ORVW LQVWLWXWLRQV KDYH LQFOXGHG SODQV IRU PHULW VDODU\
DOWKRXJK KLJKHU LQIODWLRQ LQFUHDVLQJ QRQ SHUVRQQHO RSHUDWLQJ FRV)
IRU )< 7KH PRVW VLJQLILFDQW LQFUHDVHV DUH SURMHFWHG DW 8 7 0 ' {
OHGLFDO &HQWHU PLOOLRQ 8 7 $XVWLQ PLOOLRQ DQG 8 7 OHGLFEC
GXH WR EXGJHW FXWV RU UHGXFWLRQ LQ VSRQVRUHG SURJUDPV LV UHIOHFWH

2SHUDWLRQV ODLOQWHEDLDOKH QRWGHADYVBIYHO ELOOLRQ RU EHIRUH DGMXVWHF
$QGHUVRQ &DQFHU &HQWHU PLOOLRQ 8 7 6RXWKZHVWHUQ OHGLFDO &H
PLOOLRQ KDYH WKH PRVW VLIQLILFDQW LQFUHDVHYV UHVXOWLQJ IURP D
SKDUPDFHXWLFDO LQFUHDVH RI H[SHQGLWXUHY 8 7 0' $QGHUVRQ &DQFHU &
PHGLFDO DQG GUXJ VXSSOLHV WR VXSSRUW LQFUHDVHG SDWLHQW YROXPH
VPDOOHU VFDOH *URZWK DW PRVW DFDGHPLF LQVWLWXWLRQV UDQJHV IURP
IXQGHG IURP VSRQVRUHG SURJUDP DFWLYLW\ 7KH ODUJHVW GROODU LQFUHLE

6FKRODUVKLSY DQEH)ROK DOMXBEWPHQW IRU WXLWLRQ GLVFRXQWY DQG DOOR
RYHUDOO 7KH ODUJHVW LQFUHDVH LV DW 8 7 6DQ $QWRQLR PLOOLRQ

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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7KH PRVW VLJQLILFDQW IXQFW RS OWIUMHD ¥ (RG ERIRAMRRBIFAONGHKPLOOLRQ RU
DQ®VWUXFWLIRR@OLRQ RU

7KH PRVW VLJQLILFPOWSA V¥R O Q JHYBLEPDOQMWHG YROXPH JURZWK DQG VXSSO\ FR\
PRVW VLJQLILFDQW JURZWK LV DQWLFLSDWHG DW 8 7 0' $QGHUVRQ &DQFHU
PLOOLRQ 8 7 OHGLFDO %UDQFK *DOYHVWRQ PLOOLRQ DQG 8 7 +HDOW

&KDQJHV LQ BRWHBHSRWNEBY DUH SURMHFWHG WR RFFXU DW 8 7 $XVWLQ |
PLOOLRQ

L QVWUXAWHR®HY ZLOO LQFUHDVH ODUJHO\ GXH WR FOLQLFDO SDWLHQW FDUH
DV D UHVXOW RI SODQQHG PHULW DQG PDUNHW VDODU\ LQFUHDVHV 7KH PRV
OHGLFDO &HQWHU PLOOLRQ 8 7 +HDOWK 6FLHQFH &HQWHU +RXVWRQ

PLOOLRQ 87 0' $QGHUVRQ &DQFHU &HQWHU PLOOLRQ DQG ERWK 8 7 OH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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7KH 6\VWHP UHSRUWY ILQDQFLDO LQIRUPDWLRQ EDVHG RQ *RYHUQPH®BDADLF
JLODQFLDO 6WDWHPHQWYV ODQDJIJHPHQW!V 'LVFXVVLRQ DQOGVS$QPEQYENG HRU
6WDWHPHQW¥%DMRF )LQDQFLDO 6WDWHPHQWYV DQG ODQDJIJHPHQW!V 'LVFXVVLF
2PQLEX$6% 6WDWHPKEEWWIRLQ )LQDQFLDO 6WDWHPHQW 1RWH 'LVFORVXUHV DQ
ORGHO ,PSUR¥TKIHPHQWWDWHPHQWY HVWDEOLVK VWDQGDUGY IRU HI[WHUQDO ILC
UHTXLUH WKDW ILQDQFLDO VWDWHPHQWY EH SUHVHQWHG RQ D FRQVROLGDYV
VWDWHPHQWY IRFXVHG RQ WKH DFFRXQWDELOLW\ RI LQGLYLGXDO IXQG JURXS

7KH 8 7 6\WWHP $QQXDO 2SHUDWLQJ %XGJHW KDV KLVWRULFDOO\ SUHVHQWHC
RSHUDWLQJ UHVXOWV RI WKH HQWLW\ DV D ZKROH $V D UHVXOW VHYHUDO V
UHSRUWLQJ SUHVHQWDWLRQV DW \HDU HQG %HJLQQLQJ LQ WKH )< EXGJH
XVHV LQIRUPDWLRQ EXW DOORZV WKH IRFXV Rl WKH EXGJHW WR FRQIRUP PRU
WKH DQQXDO ILQDQFLDO UHSRUW DQG WKH LQWHUQDO PRQWKO\ ILQDQFLDO
WRWDOV 7KH PDMRU GLIIHUHQFHV WKDW KDYH EHHQ UHVROYHG LQFOXGHG Wi

( 7KH EXGJHW UHIOHFWV WXLWLRQ GLVFRXQWLQJ DQG UHODWHG VFKEBROHVK
IRU WKH DQQXDO ILQDQFLDO UHSRUW

'HSUHFLDWLRQ H[SHQVH LV LQFRUSRUDWHG LQWR WKH EXGJHWHG H[SHQVH
&DSLWDO RXWOD\ I[URP RSHUDWLQJ IXQGV LV HOLPLQDWHG IURP EXGJHWHG
'"HEW VHUYLFH SULQFLSDO UHSD\PHQWY DUH HOLPLQDWHG IURP EXGJHWHG |
&DSLWDOL]HG OHDVH DFWLYLW\ SD\PHQWV DQG 6%,7$ SD\PHQWYV DUH HOL
FDSLWDOL]HG OHDVH LQWHUHVW FDSLWDOL]HG OHDVH SULQFLSDO DQG DPF

~ N /S~

7KH LQIRUPDWLRQ SUHVHQWHG LQ WKLV VXPPDU\ GRFXPHQW QHWY EXGJIJHWHC
'"HILFLW $ WKDW LV FRPSDUDEOH WR WKH RSHUDWLQJ PDUJLQ LQ WKH LQWHUC(

([SHQVHV DUH UHSRUWHG LQ WKH EXGJHW E\ QDWXUDO FODVVLILFDWLRQ PHD
W\SH Rl H[SHQVH 7KLV FRQWUDVWV ZLWK IXQFWLRQDO FODVVLILFDWLRQ ZKL
DQG UHSRUWHG E\ WKH DFWLYLWLHV IRU ZKLFK WKH\ ZHUH LQFXUUHG 5HSR
LQIRUPDWLRQ

$V SDUW RI D GHVLUH WR DOLJQ WKH 2SHUDWLQJ %XGJHW ZLWK WKH ORQWKO
WKH 8 7 6\WWHP 2IILFH Rl %XGJHW DQG 30DQQLQJ DOO DSSURSULDWLRQ RI
&&$3 ERQG GHEW VHUYLFH DQG WKH UHODWHG WUDQVIHU DFWLYLW\ IRU ¢
LQVWLWXWLRQV WR WKH EXGJHW Rl 8 7 6\WWHP $GPLQLVWUDWLRQ ,Q DG
$GPLQLVWUDWLRQ VXFK DV WKH 3URPLVH 30XV SURJUDP IXQGLQJ KDYH EHHQ
DQG LQ FRQWUDGLFWLRQ WR WKH ZD\ WKH IXQGY DUH SUHVHQWHG LQ HDFK L
3RVLWLRQ LQFOXGHG LQ WKH 8 7 6\WWHP $QQXDO )LQDQFLDO 5HSRUW

35(6(17%$7,21 2) )< 352-(&7(' $&78%/ 727$/6
$00 8 7 LQVWLWXWLRQV KDYH SUHSDUHG D SURMHFWLRQ RI )< DFWLYLW\
DQG )< SURSRVHG EXGJHWV 7KLV SURMHFWLRQ ZDV EDVHG RQ DFWLYLW\ V

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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2SHUDWLQJ SHYHQXHYV

78,7,21 $1' )((6 $00 VWXGHQW WXLWLRQ DQG IHH UHYHQXHV HDUQHG DW WKH
JURVV ZLWK DQ LGHQWLILHG RIIVHW #/HVV 'LVFRXQWYV DQG $OORZDQFHV$ WR
PDQQHU FRPSDUDEOH WR WKH *$6% UXOHV IRU WKH DQQXDO ILQDQFLDO UHSR!

6321625(" 352*5%$06 )XQGLQJ UHFHLYHG IURP ORFDO VWDWH DQG IHGHUDO
LQGLYLGXDOV ,QFOXGHV DPRXQWY UHFHLYHG IRU VHUYLFHV SHUIRUPHG RQ J
RSHUDWLRQV 7KLV DOVR LQFOXGHV LQGLUHFW FRVW UHFRYHULHV DQG SDV
FOLQLFDO SDUWQHUV VXFK DV KRVSLWDOV DUH UHSRUWHG DV /RFDO DQG 3l
IXQGLQJ IRU 3HOO *UDQWYV LV LQFOXGHG DV RSHUDWLQJ UHYHQXH UDWKHU Wk

1(7 6$/(6 $1' 6(59,&(6 2) ('8&%$7,21%/ $&7,9,7,(6 S5HYHQXHV UHODWHG WR WKH F|
DQG UHYHQXHV IURP DFWLYLWLHV WKDW H[LVW WR SURYLGH DQ LQVWUXFWL
VHUYLFHV WKDW PD\ EH VROG ([DPSOHV LQFOXGH UHYHQXHV UHFHLYHG IURP
VFKRROV WKH 8QLYHUVLW\ ,QWHUVFKRODVWLF /HDJXH WUDGHPDUNYV SURJUD

1(7 6$/(6 $1' 6(59,&(6 2) +263,7$/6 $1' &/,1,&6 S5HYHQXHV QHW RI GLVFRXQWYV
IURP 8 7 KHDOWK LQVWLWXWLRQV! GDLO\ SDWLHQW FDUH VSHFLDO RU RWKH
KRVSLWDO

1(7 352)(66,21%/ )((6 B5HYHQXHV QHW RI GLVFRXQWV DOORZDQFHV DQG EDCG
SURIHVVLRQDO VWDIIV DW 8 7 KHDOWK LQVWLWXWLRQV 8 7 $XVWLQ DQG 8
SUDFWLFH SODQV ([DPSOHV RI VXFK IHHV LQFOXGH GRFWRU!V IHHV IRU FOLQL
DQDWRPLFDO SURFHGXUHV VXFK DV DQDO\VLV RI VSHFLPHQV DIWHU D VXUJLF

1(7 $8;,/,$5< (17(535,6(6 BS5HYHQXHV GHULYHG IURP D VHUYLFH WR VWXGHQWYV
UHODWHG WR DOWKRXJK QRW QHFHVVDULO\ HTXDO WR WKH FRVW RI WKH
LQWHUFROOHJLDWH DWKOHWLF SURJUDPV HWF

27+(5 23(5%$7,1* 5(9(18¢(6 2ZWKHU UHYHQXHYV JHQHUDWHG IURP VDOHV RU VHU
HI[SHQVHV ZKLFK DUH QRW LQFOXGHG LQ WKH SUHFHGLQJ FDWHJRULHV $OVR
URIHVVLRQDO 6HUYLFHV 7,336 DQG &RPSUHKHQVLYH +RVSLWDO ,QFUHDVH ¢
SD\PHQW SURJUDP IRU FHUWDLQ SK\VLFLDQ SUDFWLFH JURXSYVY SURYLGLQJ KH
7TH[DV! 675 67%$5 3/86 DQG 67%$5 .LGV OHGLFDLG PDQDJHG FDUH SURJUDPV &+
OHGLFDLG SD\PHQWV WR KRVSLWDOV IRU LQSDWLHQW DQG RXWSDWLHQW VHUY

2SHUDWLQJ ([SHQVHV

1$785%/ &/$66,),&%$7,21 $ QDWXUDO H[SHQVH FODVVLILFDWLRQ LV D PHWKRG R
LQFXUUHG 7KH FODVVLILFDWLRQV LQGLFDWH ZKDW ZDV SXUFKDVHG UDWKH
&RPSHQVDWLRQ )DFXOW\ &RPSHQVDWLRQ 1RQ )DFXOW\ :DJHV Y%HQHILWYV
ODLQWHQDQFH DQG 7UDYHO DQG 'HSUHFLDWLRQ DQG $PRUWL]DWLRQ

)81&7,21%/ &/%$66,),&%$7,21 $ SUHVHQWDWLRQ PHWKRG IRU H[SHQVHV XQGHU .
DFWLYLWLHV IRU ZKLFK WKH\ ZHUH LQFXUUHG 7KH FODVVLILFDWLRQV LQGLFI
JXQFWLRQDO FODVVLILFDWLRQ GHILQLWLRQV DUH VHW E\ WKH 1DWLRQDO $VVI

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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,16758&7,21 $1' $&%$'(0,& 6833257 ([SHQGLWXUHV IRU VDODULHYV ZDJHV DQG
WHDFKLQJ IXQFWLRQ LQFOXGLQJ RSHUDWLQJ FRVWV RI LQVWUXFWLRQDO Gt
DVVLVWDQWY OHFWXUHUV DQG WHDFKLQJ HTXLSPHQW /LEUDU\ PDWHULDOV |

5(6($5&+ ([SHQGLWXUHV IRU VDODULHV DQG ZDJHV DQG RWKHU FRVWV DVV
PHPEHUV

38%/,& 6(59,&( ([SHQGLWXUHV IRU DFWLYLWLHV SURYLGLQJ QRQLQVWUXFWLR
LQVWLWXWLRQ HJ FRQIHUHQFHV LQVWLWXWHY VXFK DV WKH ,QVWLWXWH |
DQG WHOHYLVLRQ

+263,7%$/6 $1' &/,1,&6 ([SHQGLWXUHV RI 8 7 KHDOWK UHODWHG LQVWLWXWLRC
SURYLGLQJ SDWLHQW FDUH DQG RSHUDWLQJ WKH HQWLW\ L H ODEV SKDUPEL

,167,787,21%/ 6833257 ([SHQGLWXUHV IRU FHQWUDO H[HFXWLYH OHYHO DFWL)\
IRU WKH HQWLUH LQVWLWXWLRQ VXFK DV WKH JRYHUQLQJ ERDUG SODQQLQJ
LQYHVWPHQW RIILFH DGPLQLVWUDWLYH GDWD SURFHVVLQJ VSDFH PDQDJHP
SURYLGH SURFXUHPHQW VWRUHURRPV SULQWLQJ DQG WUDQVSRUWDWLRQ V
DUH QRW RSHUDWHG DV DX[LOLDU\ HQWHUSULVHVY DQG DFWLYLWLHV FRQFHUC
IXQG UDLVLQJ

678'(17 6(59,&(6 ([SHQGLWXUHV IRU RIILFHV RI DGPLVVLRQV DQG RI WKH L
FRQWULEXWLQJ WR VWXGHQWV! HPRWLRQDO DQG SK\VLFDO ZHOO EHLQJ DQG
WKH IRUPDO LQVWUXFWLRQ SURJUDP

23(5$7,21 $1' 0$,17(1$1&( 2) 3/$17 ([SHQGLWXUHV RI FXUUHQW RSHUDWLQJ |
SK\WLFDO SODQW 7KLV LQFOXGHV DOO H[SHQGLWXUHV IRU RSHUDWLRQV HVW
IDFLOLWLHV $OVR LQFOXGHG DUH XWLOLWLHV ILUH SURWHFWLRQ SURSHUW
VXSSOLHV PDWHULDOV DQG RWKHU H[SHQVHV QHFHVVDU\ WR NHHS HDFK EXL
QHFHVVDU\ WR NHHS WKH EXLOGLQJV LQ D FOHDQ DQG VDQLWDU\ FRQGLWL
LPSURYHG DQG XQLPSURYHG QRW RFFXSLHG E\ DFWXDO EXLOGLQJV

6&+2/$56+,36 $1' )(//2:6+,36 ([SHQGLWXUHV IRU VFKRODUVKLSY DQG IHOORZYV
VHOHFWLRQ E\ WKH LQVWLWXWLRQ RU IURP DQ HQWLWOHPHQW SURJUDP $PRX

$8;,/,$5< (17(535,6(6 ([SHQGLWXUHV RI HVVHQWLDOO\ VHOI VXSSRUWLQJ LQ\
FROOHJLDWH DWKOHWLF SURJUDPV HWF

'(35(&,%$7,21 $1' $0257,=%$7,21 $ QRQFDVK H[SHQVH WKDW UHGXFHV WKH YDOXH
RU REVROHVFHQFH $OVR LQFOXGHV DPRUWL]DWLRQ H[SHQVH ZKLFK LV WK}
VSHFLILHG SHULRG RI WLPH $OVR LQFOXGHG LV DPRUWL]DWLRQ RI ULJKW RI
OHDVHVY DQG 6%,7%

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



*/266$5< 2) 7(506 &217,18("

1RQFDSLWDO 6XEVLGLHY DQG 2WKHU 1RQRSHUDWLQJ 5HYHQXHV ([SHQVHYV

JRU )< *$6 % GLYLGHG QRQRSHUDWLQJ DFWLYLW\ LQWR WZR FDWHJRU]I
SURYLGHG ZLWKRXW D GLUHFW H[FKDQJH RI JRRGV RU VHUYLFHV WKDW OR.
QRQRSHUDWLQJ VXEWRWDO LPPHGLDWHO\ IROORZLQJ EXGJHW PDUJLQ VXU
FRPSDUDELOLW\ $00 RWKHU QRQRSHUDWLQJ UHYHQXHV H[SHQVHV IDOO XQC

I1RQFDSLWDO 6XEVLGLHYV

67%$7( $335235,%$7,216 ,QFOXGLQJ IURP 2WKHU 6WDWH $IJHQF\ $SSURSULDWLR
VXSSOHPHQW WKH 8 7 LQVWLWXWLRQDO UHYHQXH LQ PHHWLQJ RSHUDWLQJ H
7KH FDWHJRU\ LQFOXGHYVY HVWLPDWHG VWDWH SDLG IULQJH EHQHILWY FRVWYV
LQVWLWXWLRQV VXFK DV +DJ]OHZRRG DQG 7H[DV &KLOG OHQWDO +HDOWK &D!
DSSURSULDWLRQV XVHG IRU FDSLWDO RU GHEW ILQDQFLQJ

Y('(5$/ 67$7( /12&%$/ 121(:&+$1*( 6321625(' 352*5%$06 )XQGLQJ UHFHLYHG IURI
JRYHUQPHQW RU ORFDO VRXUFHV IRU ZKLFK QR H[FKDQJH RI JRRGV RU VHUYL
IXWXUH IHHV 7KLV QR ORQJHU LQFOXGHV IHGHUDO 3HOO *UDQWV DQG RWKHE
UHSRUWHG XQGHU RSHUDWLQJ UHYHQXH EHJLQQLQJ LQ )< 7KLV ZRXOG LQI
RI 7H[DV

* )76 ,1 6833257 2) 23(5$7,216 &RQVLVW RI SXEOLF DQG SULYDWH JLIWV XV
DFTXLVLWLRQ DQG HQGRZPHQW JLIWV

$8) 75$16)(56 )25 23(5$7,216 8 7 6\VWHP DQG 8 7 $XVWLQ 7KLV LQFOXGHV
6\WWHP $GPLQLVWUDWLRQ DQG 8 7 $XVWLQ WKDW DUH XVHG WR ILQDQFH RSH

121 0$1'$725< 75$16)(56 ,1 )25 23(5$7,216 $1' 121 0$1'$725< 75$16)(56 287 )25 2
DGGHG LQ )< ZLWK *$6% UHFRJQL]LQJ WKH QHHG WR VHSDUDWH QRQ PD(
IXQG RSHUDWLRQDO H[SHQVHV VKRXOG EH LQFOXGH LQ D EXGJHW PDUJLQ FC
LQWHQGHG IRU QRQRSHUDWLQJ SXUSRVHV ZRXOG QRW EH LQFOXGHG

2WKHU 1RQRSHUDWLQJ

67%$7( $335235,$7,216 &&%$3 $SSURSULDWLRQV IURP WKH 6WDWH RI 7H[DV *H
IXQGLQJ IRU GHEW VHUYLFH RQ &&%$3 ERQGYVY KDV EHHQ EXGJHWHG DW 8 7 6\VV

1(7 ,19(670(17 ,1&20( ,QWHUHVW DQG GLYLGHQG LQFRPH /RQJ 7HUP )XQG D¢
FXUUHQW \HDU LQFRPH DQG SDWHQW DQG UR\DOW\ LQFRPH 7KH 8 7 B\WVWHF
LQFOXGHG IRU EXGJHW SXUSRVHV

"(%7 6(59,&( 75%$16)(56 287 ,17(5(67 BS5HIOHFWVY GHEW VHUYLFH DFWLYLW\ L
SRUWLRQ Rl PDQGDWRU\ GHEW VHUYLFH WUDQVIHUV XQGHU WKH 5HYHQXH )LQ
ERQG SURJUDPV $OVR UHSRUWHG RQ WKLV OLQH LV WKH UHFODVVLILHG SiI
DWWULEXWDEOH WR LQWHUHVW

27+(5 12123(5%$7,1* 5(9(18(6 5HYHQXHV QRW GLUHFWO\ DVVRFLDWHG ZLWK W
LQFOXGHG LQ DQRWKHU FDWHJRU\

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



/+(81,9(56,7)<(;$6667(0
167,787 ,%1*(7 t*+/,*+76
$1'9%8'*(76800%$5,(6

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 6\VWHP
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG %XGJHW %XGIHW $PRXQW BHUFHQW

2SHUDWLQJ 5HYHQXHV
7XLWLRQ DQG )HHV
/HVV "LVFRXQWYV DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/RFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHYVY DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHYV
1HW 6DOHYV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1HW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7RWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
%BHQHILWYV
3HUVRQQHO &RVWYV
8WLOLWLHV
6FKRODUVKLSY DQG )HOORZVKLSV
/HVV 'LVFRXQWYVY DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1RQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\WWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7RWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1RQFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ

6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

'"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHYV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW ODUJLQ 6XUSOXV 'HILFLW

7RWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_ ([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW ODUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 6\VWHP

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGJIHW
)< )< ,QFUHDVHV 'HFUHDVHV

)< $GMXVWHG  2SHUDWLQI JURP WR

3URMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV

L QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV
,QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG JHOORZVKLSV
$X[LOLDU\ (QWHUSULVHYV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXNJOQGALQJ

%BXGIHW

)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR

$GMXVWHG 2SHUDWLQJ

%XGIHW %XGIHW $PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
S5HVWULFWHG
8QH[SHQGHG 30DQW
6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV
7XLWLRQ 'LVFRXQWLQJ
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW 3ULQFLSDO
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ Rl 7H[DV $FDGHPLF ,QVWLWXWLRQV

2SHUDWLQJ %XGJHW
JLVFDO <HBXNJOQGAL QJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHV

)< $GMXVWHG 2SHUDWLQJ JURP WR

B3URMHFWHG % XGJHW %XGJIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHV
7XLWLRQ DQG )HHV
/HVV 'LVFRXQWYV DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/RFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1HW $X[LOLDU\ (QWHUSULVHV
2WKHU 2SHUDWLQJ 5HYHQXHYV
7RWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
‘DJHV
%HQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG )HOORZVKLSV
/HVV 'LVFRXQWY DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1RQFDSLWDO 6XEVLGLHYV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPYV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\WVWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1RQFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ

6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

‘HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW ODUJLQ 6XUSOXV 'HILFLW

7RWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW ([FOXGLQJ 3ULQFLSDO 2WKHU
%XGJHW ODUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ Rl 7H[DV $FDGHPLF ,QVWLWXWLRQV

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR!

JLVFDO <HBXJMQGNL QJ

%XGJIHW
)< )< ,QFUHDVHV 'HFUHDVHV

)< $GMXVWHG  2SHUDWLQ JURP WR

3URMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV
,QVWLWXWLRQDO 6XSSRUW

BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHYV

'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJMQGL QJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG  2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
S5HVWULFWHG
8QH[SHQGHG 30DQW
6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV
7XLWLRQ 'LVFRXQWLQJ
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
7UVIUV IRU 'HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV +HDOWK 5HODWHG ,QVWLWXW

2SHUDWLQJ %XGJHW
JLVFDO <HBXNJOQGALQJ

WXGIHW
)< )< ,QFUHDVHV 'HFUHDVHV

)< $GMXVWHG 2SHUDWLQJ JURP WR

BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHV
7XLWLRQ DQG )HHV
/HVV "LVFRXQWYV DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/RFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHYV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHYV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1HW $X[LOLDU\ (QWHUSULVHYV
2ZWKHU 2SHUDWLQJ 5HYHQXHV

7RWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV

%HQHILWYV

3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG )HOORZVKLSV
/HVV 'LVFRXQWYVY DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ 6XUSOXV 'HILFLW

1RQFDSLWDO 6XEVLGLHYV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1RQFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

'"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHYV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW ODUJLQ 6XUSOXV 'HILFLW

7RWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_ ([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJIJHW O0DUJLQ 6XUSOXV 'HILFLW

SHFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHYV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLROQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H
2SHUDWLQJ %XGJHW

[DV +HDOWK 5HODWHG ,QVWLWXW
2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

)<
)< $GMXVWHG
BURMHFWHG %XGIHW

%XGIHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL QU JURP WR

%XGJIHW $PRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV

L QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV
,QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG JHOORZVKLSV
$X[LOLDU\ (QWHUSULVHYV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7TRWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXJMQGL QJ

)<
$GMXVWHG
%XGIHW

%XGJIHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL Q4 JURP WR
%WXGIHW $PRXQW SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG

$X[LOLDU\

$YDLODEOH 8QLYHUVLW\ )XQG
S5HVWULFWHG

8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ

7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7+(8,9(56,Z7)<T;%$6
6<67(0%0,1,675%$7,21

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ Rl 7H[DV 6\WVWHP $GPLQLVWUDWLRQ
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

JRU PRUH WKDQ \HDUV 7KH 8QLYHUVLW\ RI 7H[DV 6\VWHP KDV LPSURYHG V
HGXFDWLRQ KHDOWK FDUH DQG UHVHDUFK 8QGHU WKH GLUHFWLRQ RI WKH
$GPLQLVWUDWLRQ VXSSRUWV WKLV FRPPLWPHQW E\ IXOILOOLQJ WKH VWDWXW

8 7 6\WVWHP $GPLQLVWUDWLRQ FRQWLQXHV WR H[SDQG LWV SUHVHQFH LQ /DU
ZKLFK EULQJV WRJHWKHU 8 7 6DQ $QWRQLR 8 7 +HDOWK 6FLHQFH &HQWHU
*DOYHVWRQ 7KH FHQWHU RIIHUV KHDOWK IRFXVHG GHJUHHYV DQG FHUWLILFEL
UHJLRQ!V KHDOWKFDUH VA\VWHP

6WDWH IXQGLQJ FRQWLQXHVY WR EH DQ LPSRUWDQW DVSHFW RI WKH 8 7 6\VV
(QJLQHHULQJ DQG $SSOLFDWLRQ /DERUDWRU\ IRU +HDOWKFDUH $, DQG WKH 7
SURJUDPV SURYLGH V\VWHPZLGH EHQHILWY E\ DGYDQFLQJ UHVHDUFK LQLWLI
HQKDQFLQJ WKH RYHUDOO UHVHDUFK FDSDFLW\ DQG LPSDFW RI WKH 8 7 LQVW

5HYHQXH
7KH )< ELOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI ELO
EXGJHWHUDO VSRQVRUHG SURJUDP UHYHQXH LQFUHDVHG E\ PLOOLRQ

(*:3 IRU OHGLFDUH 3DUW ' UHWLUHH SUHVFULSWLRQ FRYHUDJH 1HW LQYHV\
OHDGLQJ WR KLJKHU $8) GLVWULEXWLRQV WKDW IXUWKHU VXSSRUW WKH
LQYHVWPHQWYV

([SHQVHYV

7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHV DQ LQFUHDVH RI PL
) < EXGIRMEHQVDWLRQ LQFUHDVHG E\ PLOOLRQ DQG HPSOR\HH EHQHIL
WRWDO SHUVRQQHO FRVW LQFUHDVH RI 7KH SURSRVHG EXGJHW LQFOXG'H

SRVLWLRQV

7KH SULPDU\ JURZWK RYHUDOO LQ 8 7 6\VWHP $GPLQLVWUDWLRQ RSHUDWLQJ
UHODWHG WR WKH )HGHUDO (*:3 IRU OHGLFDUH 3DUW ' UHWLUHH SUHVFULSWL
IRU DFDGHPLF SURJUDPPLQJ WHFKQRORJ\ LQVXUDQFH DQG RWKHU VKDUH
$GPLQLVWUDWLRQ SURYLGHYV VLIJQLILFDQW EHQHILWY WR WKH 8 7 6\VWHP LQ
7KHVH DUH SDUWLDOO\ RIIVHW E\ D PLOOLRQ UHGXFWLRQ LQ LQWHUHVW H

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ Rl 7H[DV 6\WVWHP $GPLQLVWUDWLRQ
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV

)< $GMXVWHG 2SHUDWLQJ JURP WR

3URMHFWHG % XGJHW %XGIHW SPRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHV
7XLWLRQ DQG )HHV
/HVV 'LVFRXQWYV DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/RFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV Rl (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1HW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHYV
7RWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
‘DJHV
%BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG )HOORZVKLSV
/HVV 'LVFRXQWYVY DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1RQFDSLWDO 6XEVLGLHYV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\WVWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1RQFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

'"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHYV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW O0DUJLQ 6XUSOXV 'HILFLW

7RWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW ([FOXGLQJ 3ULQFLSDO 2WKHU
%XGJHW ODUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ Rl 7H[DV 6\VWHP $GPLQLVWUDWLRQ

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGJIHW
,QFUHDVHYV 'HFUHDVHYV
)< )< JURP WR
)< $GMXVWHG  2SHUDWLQJ
3URMHFWHG  %XGJHW %XGJIHW $PRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV
,QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG JHOORZVKLSV
$X[LOLDU\ (QWHUSULVHYV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBNJ(QGALQJ

%XGIHW

)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR

$GMXVWHG  2SHUDWLQJ

%XGIHW %XGIHW $PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO
'"HVLIJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
S5HVWULFWHG
8QH[SHQGHG 30DQW
6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV
7XLWLRQ 'LVFRXQWLQJ
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
7UVIUV IRU 'HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7+( 8,9(56,7)<T;%$6
$7%/,1*721

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV DW $UOLQJWRQ
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBXJ(QGLQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

7KH 8QLYHUVLW\ RI 7H[DV DW $UOLQIJWRQ FRQWLQXHVY WR DGYDQFH LWV PLVV
QDYLJDWLQJ D KLIJKHU HGXFDWLRQ ODQGVFDSH FKDUDFWHUL]HG E\ HQUROOP
ZRUNIRUFH H[SHFWDWLRQV DQG RQJRLQJ LQIODWLRQDU\ SUHVVXUHV 7KH )<
EDODQFLQJ QHDU WHUP ILQDQFLDO VXVWDLQDELOLW\ ZLWK VWUDWHJILF LQYH
WHUP LOVWLWXWLRQDO FRPSHWLWLYHQHVV

7KH )< EXGJHW DOLJQV UHVRXUFHV ZLWK LQVWLWXWLRQDO SULRULWLHV W
LQYHVWPHQWY .H\ SULRULWLHY LQFOXGH VWUHQJWKHQLQJ HQUROOPHQW DQ
VWXGHQW ILQDQFLDO VXSSRUW DGYDQFLQJ UHVHDUFK DQG LQQRYDWLRQ LQ
DQG UHWDLQ D WDOHQWHG ZRUNIRUFH

5HYHQXH

7KH )< PLOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI PLC
EXGHHWHQXH JURZWK LV GULYHQ SULPDULO\ E\ LQFUHDVHV LQ IHGHUDO V¢

DQG DQWLFLSDWHG JURZWK LQ H[WHUQDOO\ IXQGHG UHVHDUFK $GGLWLRQD

SURJUDPV LQFOXGLQJ 7(;$6 *UDQWYV DV ZHOO DV UHVHDUFK HQKDQFHPHQW S

7KHVH LQFUHDVHY DUH SDUWLDOO\ RIIVHW E\ HQUROOPHQW UHODWHG FKDOO!
WXLWLRQ DQG IHH UHYHQXHV ,Q UHVSRQVH 8 7 $UOLQJWRQ FRQWLQXHV WR
RI UHYHQXH VWUHDPV WKURXJK H[SDQGHG UHVHDUFK DFWLYLW\ SKLODQWKU
RSSRUWXQLWLHYV

([SHOVHV
7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHYV DQ LQFUHDVH RI PLO

EXGIHWZWK LQ H[SHQGLWXUHV LV SULPDULO\ GULYHQ E\ LQFUHDVHG LQY
VWXGHQW DFFHVVY DIIRUGDELOLW\ DQG VXFFHVV DV ZHOO DV H[SDQGHG DF
LQFUHDVHY UHIOHFW FRPSHQVDWLRQ DQG HPSOR\HH EHQHILW FRVW SUHVVXU
ZLWK LQIODWLRQDU\ LPSDFWV RQ XWLOLWLHV VXSSOLHV WHFKQRORJ\ DQG F

87 $UOLQIWRQ FRQWLQXHV WR LPSOHPHQW D GLVFLSOLQHG DSSURDFK WR
UHVRXUFH RSWLPL]IDWLRQ DQG RSHUDWLRQDO HIILFLHQF\ LQLWLDWLYHV %X
DOLJQ H[SHQGLWXUHV ZLWK LQVWLWXWLRQDO SULRULWLHY ZKLOH PLQLPL]L
UHVHDUFK DQG VHUYLFH PLVVLRQ 7KURXJK WKHVH HIIRUWY WKH )< EXGJ
WHUP ILQDQFLDO VXVWDLQDELOLW\ RI WKH LQVWLWXWLRQ

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV DW $UOLQJWRQ
2SHUDWLQJ %XGJHW
JLVFDO <HBXJ(QGLQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO

2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV DW $UOLQJWRQ

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBXJ(QGLQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG  2SHUDWLQ JURP WR
3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
J)LVFDO <HBXJ(QGLQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG  2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
'"HVLIQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG
8QH[SHQGHG 30DQW

BXEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7+( 8,9(56,7)<T;%$6
$7B67,1

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV DW $XVWLQ
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

TKH )< EXGIJHW EXLOGYV RQ 7KH 8QLYHUVLW\ RI 7H[DV DW $XVWLQ!V FRQ\
GLVFRYHU\ KHDOWK DQG SXEOLF VHUYLFH ZKLOH UHLQIRUFLQJ LWV FRPP
VXVWDLQDELOLW\ 7KH EXGJHW UHIOHFWYVY VWUDWHJIJLF LQYHVWPHQWY WKDW V
LWV FRQWULEXWLRQV WR WKH VWDWH!V HFRQRPLF SURVSHULW\ ZRUNIRUFH G

.H\ LQYHVWPHQWYV VXSSRUW DFDGHPLF H[FHOOHQFH VWXGHQW VXFFHVV JUR
FROWLQXHG GHYHORSPHQW RI D ZRUOG FODVY DFDGHPLF PHGLFDO HQWHUSU
HIFHSWLRQDO HGXFDWLRQDO H[SHULHQFH WKH )< EXGIJHW LQFOXGHV UHV
FROOHJH HQUROOPHQW WKURXJK JUDGXDWH DQG SURIHVVLRQDO HGXFDWLRQ
RWKHU VWXGHQW FHQWHUHG VHUYLFHY ZLOO SURPRWH DFKLHYHPHQW HQJDJ|

$FDGHPLF H[FHOOHQFH UHPDLQV D FRUH SULRULW\ ZLWK WDUJHWHG LQYH'
RSSRUWXQLWLHYV LQ KLJK LPSDFW ILHOGY FULWLFDO WR 7H[DV! IXWXUH 1
VHPLFRQGXFWRUVY DQG WKH KHDOWK VFLHQFHV

8 7 $XVWLQ FROQWLQXHV WR VWUHQJIJWKHQ LWV SRVLWLRQ DV D JOREDO OH
WUDQVIRUPDWLYH LQLWLDWLYHY VXFK DV WKH 7H[DV ,QVWLWXWH IRU (OHFWU
IRU $GYDQFHG &RPSXWLQJ 7KHVH LQYHVWPHQWY IRVWHU FURVV GLVFLSOLQCL
8QLYHUVLW\!V UHVHDUFK FDSDFLW\ DQG LPSDFW

7TKH )< EXGJHW DOVR VXSSRUWYV VLIQLILFDQW FDSLWDO LQYHVWPHQWYV WK
FRQWLQXHG GHYHORSPHQW RI WKH DFDGHPLF PHGLFDO FHQWHU FRPSOH[ PR
RI VWXGHQW UHVLGHQWLDO FRPPXQLWLHV ,Q SDUWQHUVKLS ZLWK WKH 8 7

GHIHUUHG PDLQWHQDQFH QHHGV DFURVV FDPSXV SUHVHUYLQJ LFRQLF IDFL
LQIUDVWUXFWXUH FRQWLQXHVY WR VXSSRUW H[FHOOHQFH IRU JHQHUDWLRQV W

8 7 $XVWLQ LV IXUWKHU DGYDQFLQJ LWV LQYHVWPHQW LQ WKH IXWXUH RI KH
WKH FRQWLQXHG JURZWK RI '"HOO OHGLFDO 6FKRRO DQG LWV DFDGHPLF KHDO
LPSURYLQJ KHDOWK RXWFRPHV H[SDQGLQJ DFFHVV WR FDUH WUDLQLQJ WKH
GLVFRYHU\ DQG LQQRYDWLRQ DFURVYV 7H[DV

5HYHQXH
7KH )< ELOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI ELO
EXGJYHRWDO RSHUDWLQJ UHYHQXH IRU )< LV SURMHFWHG WR LQFUHDVH |
E\ D PLOOLRQ LQFUHDVH LQ VSRQVRUHG SURMHFW IXQGLQJ UHSUHVHQWI
LQ 1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV PLOOLRQ D
RII'VHW E\ D VLJQLILFDQW LQFUHDVH LQ WXLWLRQ GLVFRXQWLQJ UHVXOWLQJ
UHIOHFWHG LQ WKH )< EXGJHW 1RQ FDSLWDO VXEVLGLHV DUH SURMHFW}F
PLOOLRQ LQFUHDVH LQ $YDLODEOH 8QLYHUVLW\ )XQG DOORFDWLRQV 7KLV I
UHVXOWLQJ IURP WKH IURQW ORDGLQJ RI FHUWDLQ QRQ IRUPXOD VXSSRUW LW

([SHOVHV
7KH )< ELOOLRQ H[SHQVH EXGJHW LQFOXGHV DQ LQFUHDVH RI ELO
EXCGIHXMWGIHWHG H[SHQVHV IRU )< UHIOHFW DQ RYHUDOO LQFUHDVH LQ ¢

LQFUHDVH LQ EHQHILWY FRVWYV DQG FRQWLQXHG JURZWK LQ VWUDWHJILF
IRU (OHFWURQLFV DQG 'HOO OHGLFDO 6FKRRO 2SHUDWLQJ PDLQWHQDQFH L
UHIOHFWLQJ FRQWLQXHG LQYHVWPHQWY LQ SK\VLFDO DQG LQIRUPDWLRQ WH
SUHVVXUHYV

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV DW $XVWLQ
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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7KH 8QLYHUVLW\ RI 7TH[DV DW $XVWLQ

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG  2SHUDWLQ JURP WR
3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXJ0QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG  2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
'"HVLIQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG
8QH[SHQGHG 30DQW

BXEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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7KH 8QLYHUVLW\ RI 7TH[DV DW $XVWLQ
$SSOLFDWLRQ RI $YDLODEOH 8QLYHUVLW\ )XQG $8)
S5HFRPPHQGHG % XGJHW

7KH PLVVLRQ RI WKH 8QLYHUVLW\ LV WR DFKLHYH H[FHOOHQFH LQ WKH
UHVHDUFK DQG SXEOLF VHUYLFH $QG DOO VRXUFHV RI IXQGY DSSURSL

$FFRUGLQJ WR WKH 7H[DV &RQVWLWXWLRQ WKH $8) LV DSSURSULDWHG
WKH $8) KDV SURYLGHG WKH PDUJLQ RI HIFHOOHQFH WKDW SHUPLWYV 8-
SXEOLF LQVWLWXWLRQV Rl KLJKHU HGXFDWLRQ LQ WKH QDWLRQ

7KH PDUJLQ RI HIFHOOHQFH DQG RSHUDWLRQV VXSSRUW RI WKH 8QLYHU

([FHOOHQFH LQ OLVVLRQ
,QVWUXFWLRQDO ([FHOOHQFH

(QKDQFHG $FDGHPLF 3URJUDPYV

$FDGHPLF LQLWLDWLYHVY DW WKH FROOHJH DQG GHSDUWPHQWDO OHYEF
GHYHORSPHQW RI QHZ GHJUHH SURJUDPV LQWHUGLVFLSOLQDU\ SURJUDP
SURJUDPV DFDGHPLF WHFKQRORJ\ DQG IDFLOLW\ VXSSRUW . DQG FRP
,W DOVR LQFOXGHY UHVHUYHVY WR EH DOORFDWHG E\ HIHFXWLYH OHDGHU

L, QVWUXFWLRQDO 3URJUDP 6HUYLFHV

7TKHVH VHUYLFHY LQFOXGH HGXFDWLRQDO LQQRYDWLRQ VWXGHQW VXFF
LOQVWUXFWLRQDO DQG WHFKQRORJ\ HQKDQFHG WHDFKLQJ VXSSRUW Sl
SODWIRUPV WHDFKLQJ HIIHFWLYHQHVY VHUYLFHV FUHGLW E\ H[DPLQD)
PHWKRGVY VWXGHQW FRXUVH LQVWUXFWRU HYDOXDWLRQV WKH 8 7 (OH
DFWLYLWLHY 6HUYLFHY DOVR LQFOXGHYVY DGPLQLVWUDWLRQ DQG FRRUGL

, QVWUXFWLRQDO ,QLWLDWLYHY DQG 3URJUDPV

7KH 8QGHUJUDGXDWH &ROOHJH ZDV GHYHORSHG WR HQKDQFH WKH HGXF
DGYLVLQJ OHDUQLQJ FRPPXQLWLHV VLIQDWXUH FRXUVHV LQWHUGLVFL

2ZWKHU LQVWUXFWLRQDO LQLWLDWLYHY DQG SURJUDPV LQFOXGH FRXUVL!
6WXGHQWY KDYH DFFHVV WR VSHFLDOL]HG FHQWHUV IRU GHVLJQ DQG FU
ILQH DUWV SURGXFWLRQV ,QVWUXFWLRQDO LQLWLDWLYHYVY DOVR LQFOX
'LVWLQJIXLVKHG 6HUYLFH $FDGHP\

$FDGHPLF ,QIUDVWUXFWXUH /LEUDULHV ,QVWUXFWLRQDO 7HFKQRORJ\

,QVWUXFWLRQDO WHFKQRORJ\ VHUYLFHVY LQFOXGH SURYLGLQJ DFF
/LEUDU\ VHUYLFHV LQFOXGH DFFHVV WR FRPSUHKHQVLYH SULQW I
VSHFLDOL]HG FROOHFWLRQV ZLWKLQ WKH +XPDQLWLHYV 5HVHDUFK &

6WXGHQW 3URJUDPV DQG 6HUYLFHV

7KHVH VHUYLFHV HQFRPSDVV QHZ VWXGHQW RULHQWDWLRQ FDUHHU VF
PDQDJHPHQW VWXGHQW RUJDQL]JDWLRQV FDPSXV DQG FRPPXQLW\ LQ)
GLVDELOLWLHY VWXGHQW JRYHUQDQFH MXGLFLDO VHUYLFHV DQG YRO.
&HQWHU IRU &DUHHU ([SORUDWLRQ DQG 'HYHORSPHQW WR KHOS VWXG
NQRZOHGJH QHHGHG IRU OLIH DIWHU JUDGXDWLRQ )XQGLQJ LV LQFOXG
VXSSRUW IRU WKH &ROOHJH Rl 1DWXUDO 6FLHQFHYV
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5HVHDUFK ([FHOOHQFH

5HVHDUFK &RPSHWLWLYHQHVV

6XSSRUW LV SURYLGHG IRU WKH FULWLFDO UHVHDUFK LQIUDVWUXFWXUH
SULYDWH VHFWRU UHVHDUFK JUDQW IXQGLQJ WR PHHW WKH HYHU LQFU
ZLWK WKLV H[WHUQDO IXQGLQJ WR SURYLGH VSHFLDOL]JHG VHUYLFHV IRL
DQG WR KHOS VXSSRUW UHVHDUFK FHQWHUY DQG LQVWLWXWHY WDUJHW
WKH QDWLRQ $GGLWLRQDOO\ GHEW VHUYLFH IXQGLQJ IRU D FHQWUDOL]
LV LQFOXGHG 7KLV DOVR LQFOXGHYV $8) VXSSRUW IRU WKH &LYLWDV ,QVW

2XWUHDFK ([FHOOHQFH
$FDGHPLF 3URJUDP &RPPXQLW\ ,QWHUIDFH

7KHVH SURJUDPV KHOS GHILQH DQG FKDUDFWHUL]H WKH UROH RI D IODJ
VXFK XQLWV DV 7H[DV 3HUIRUPLQJ $UWV %ODQWRQ OXVHXP DQG :LQHG

SHFUXLWPHQW DQG 5HWHQWLRQ RI 7DOHQW
)DFXOW\

8 7 $XVWLQ LV FRPPLWWHG WR FRQWLQXLQJ WR DGYDQFH DV RQH RI WK
FRQQHFWHG WR RXU DELOLW\ WR UHFUXLW DQG UHWDLQ IDFXOW\ RI WKH

2XWUHDFK DQG 8QGHUJUDGXDWH 6WXGHQWYV

)XQGV IRU YDULRXV DGPLVVLRQ VFKRODUVKLS DQG UHWHQWLRQ SURJUL
PDNH D KLJK TXDOLW\ HGXFDWLRQ DIIRUGDEOH DQG DFFHVVLEOH WR TXIL
DQ LQWHQVLYH FROOHJH SUHSDUDWRU\ SURJUDP IRU XQGHU UHSUHVHQ
WKURXJK KLIJK VFKRRO 7KH SXUSRVH LV WR LQFUHDVH WKH QXPEHU RI |
7H[DV KLJK VFKRROV SUHSDUHG WR PDWULFXODWH DQG EH VXFFHVVIXO L

7TH[DV $GYDQFHPHQW &RPPLWPHQW

JLUVW LPSOHPHQWHG LQ WKH 7H[DV $GYDQFH &RPPLWPHQW LV 8 7 $>
PRUH DIIRUGDEOH WUDQVSDUHQW DQG XQGHUVWDQGDEOH IRU 7H[DV

EDFNJURXQGYV ZLWK ILQDQFLDO QHHG 7H[DV $GYDQFH &RPPLWPHQW ZD
VHUYHG WKURXJK D QHZ HQGRZPHQW FUHDWHG E\ 7KH 8QLYHUVLW\ RI

8QLYHUVLW\ RI 7TH[DV 6\VWHP %RDUG RI 5HIHQWY DQQRXQFHG IXUWKHU H
WKLV H[SDQVLRQ 7H[DV UHVLGHQWY HQWHULQJ 8 7 $XVWLQ DV IUHVKPH
IDPLO\ DGMXVWHG JURVV LQFRPHV $*,V RI XS WR ZLOO KDYH WXL
ZLWK IDPLO\ $*,V EHWZHHQ DQG ZLOO UHFHLYH VRPH ILQDQ!
WXLWLRQ DW 8 7 $XVWLQ

*UDGXDWH 6WXGHQWYV

7KH LQWHOOHFWXDO DQG UHVHDUFK DFFRPSOLVKPHQWY RI WKH 8QLYHU\
YHU\ EHVW JUDGXDWH VWXGHQWY IURP DFURVV WKH QDWLRQ 7KHVH IXQ
VXSSRUW QHFHVVDU\ IRU 8 7 $XVWLQ WR FRPSHWH ZLWK LWV SHHU LQV
VXSSRUW IRU WKH JUDGXDWH VWXGHQW LQYHVWPHQW LQLWLDWLYH SU
LPSURYH TXDOLW\ RI VWXGHQWV DQG WR HQDEOH JUDGXDWH VWXGH
XQLYHUVLWLHV )XQGLQJ LV LQFOXGHG IRU 7$ $, VDODULHVY DQG WR VXS
IHOORZVKLSV LQ 67(0 SURJUDPYV
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,QVWLWXWLRQDO $FFRXQWDELOLW\ DQG (QKDQFHG &RQQHFWLRQV WR WKH 3X

,QVWLWXWLRQDO DFFRXQWDELOLW\ SURJUDPV DQG RIILFHVY DUH GHGLFD
UHVHDUFK DQG SXEOLF VHUYLFH 'HYHORSPHQW HIIRUWY H[SDQG SULY
GLVWLQFWLYH FKDUDFWHU YDOXDEOH VHUYLFH DQG HIILFLHQW PDC
UHVSRQVLELOLW\ IRU WKH LQVWLWXWLRQ VLQWHUDFWLRQ ZLWK WKH PH
SUHVLGHQW DQG 3URYRVW VHUYHV DV WKH FKLHI DFDGHPLF RIILFHU RI
FDPSXV 7KH 2IILFH RI ,QVWLWXWLRQDO 5HSRUWLQJ 5HVHDUFK DQG ,Q
VXSSRUW WR XQLYHUVLW\ GHFLVLRQ PDNHUV DQG VXEPLWY QXPHURXV U
DQG WKH '"HSDUWPHQW RI (GXFDWLRQ )LQDQFLDO DQG $GPLQLVWUDWLY'!
GHOLYHU\ RI PRVW VXSSRUWLQJ VHUYLFHV IRU RQ FDPSXV FOLHQWYVY LQF
WKH SK\VLFDO LQIUDVWUXFWXUH RI WKH FDPSXV 7KH 'DWD WR ,QVLJKW\
LQIRUPDWLRQ WR 8QLYHUVLW\ GHFLVLRQ PDNHUV 6XSSRUW DOVR LQFOX
(QJDIJHPHQW DQG WKH 'LYLVLRQ RI ,QYHVWLIJDWLRQ DQG $GMXGLFDWL
KDUDVVPHQW DQG RWKHU SURKLELWHG FRQGXFW ,QFOXGHV IXQGLQJ IRL

6FKRRO RI &LYLF /HDGHUVKLS &LYLWDV ,QVWLWXWH

7KH &LYLWDV ,QVWLWXWH ZDV HVWDEOLVKHG WR EH D ZRUOG FODVV HC
VWXG\ DQG WHDFKLQJ RI LQGLYLGXDO OLEHUW\ OLPLWHG JRYHUQPHQW
HGXFDWH VWXGHQWYV DW ERWK WKH XQLYHUVLW\ DQG KLJK VFKRRO Ol
IRXQGDWLRQV RI D I[UHH VRFLHW\ LQFOXGLQJ WKH FLYLO OLEHUWLHYV
,QVWLWXWH LV KRXVHG ZLWKLQ WKH QHZ 6FKRRO Rl &LYLF /HDGHUVKLS
XQGHUJUDGXDWH &LYLFV +RQRUV PDMRUV LQ WKH )DOO RI

'HOO OHGLFDO 6FKRRO

7KH 'HOO OHGLFDO 6FKRRO DW 7KH 8QLYHUVLW\ RI 7H[DV DW $XVWLQ L
FRXQWU\ E\ WUDLQLQJ QHZ SK\VLFLDQV SURYLGLQJ WUHDWPHQW LQ D Q
NQRZOHGJH Rl PHGLFLQH DQG PHGLFDO WHFKQRORJ\

8 7 6\WVWHP

7KH 8 7 6\WWHP 2IILFH Rl 7THOHFRPPXQLFDWLRQ 6HUYLFHYV DQG WKH 1HW
%RDUG RI 5GHIJHQWV WR SURYLGH RWKHU 8 7 FDPSXVHV ZLWK LQWHU LQV
VXSSRUW Rl WKHLU PLVVLRQV Rl LQVWUXFWLRQ DQG UHVHDUFK 7KHVH
LQ 8 7 $XVWLQ V EXGJHW )XQGLQJ LQFOXGHV &\EHULQIUDVWUXFWXUH
UHVHDUFK WKURXJKRXW WKH 8 7 6\WWHP

8 7 $XVWLQ $8) W XGJIHW

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7+(8,9(56,7)<(:%$6
$7'$//%$6

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ Rl 7H[DV DW 'DOODYV
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

,OQWURGXFWLRQ ODMRU *RD®XGIEBWHVVHG E\ )<

7KH 8QLYHUVLW\ Rl 7H[DV DW 'DOODV LV D OHDGLQJ SXEOLF UHVHDUFK XQLYH

IRU 7H[DV /RFDWHG LQ RQH Rl WKH QDWLRQ V IDVWHVW JURZLQJ PHWURSROL

VHYHQ VFKRROV DQG PRUH WKDQ DFDGHPLF SURJUDPV $V D &DUQHJILH 5

H[FHOOHQFH LQ VFLHQFH HQJLQHHULQJ EXVLQHVV FRPSXWLQJ DUWV DQG
VWXGHQWY DQQXDOO\ DQG JHQHUDWLQJ DQ HVWLPDWHG ELOOLRQ LQ L

,Q WKH 86 1HZV "RUOG 5HSRUW %HVW &ROOHJHV UDQNLQJV 8 7 'DOOD)
DPRQJ SXEOLF XQLYHUVLWLHYV LQ 7H[DV 7KH 1DYHHQ -LQGDO 6FKRRO RI 0DQD
DQG QG JOREDOO\ LQ EXVLQHVYVY VFKRRO UHVHDUFK SURGXFWLYLW\ 8 7 'DOO
6FKRODUYVY DPRQJ SXEOLF XQLYHUVLWLHV ,Q )< WKH 8QLYHUVLW\ UHSRU
PLOOLRQ LQ IHGHUDO UHVHDUFK IXQGLQJ DQG DZDUGHG GRFWRUDO GHJUH

%XLOGLQJ RQ WKLV IRXQGDWLRQ 8 7 'DOODV LV GHYHORSLQJ 5RDGPDS
7KH SODQ LV RUJDQL]JHG DURXQG WKUHH SLOODUV 6WXGHQW 6XFFHVV

HQUROOPHQW WKURXJK FDUHHU SODFHPHQW $FDGHPLF DQG 5HVHDUFK &RQY
DFDGHPLF VWUHQJWKY WR DGGUHVV ZRUNIRUFH DQG VRFLHWDO QHHGV LQ L
PLFURHOHFWURQLFV DQG ([WHUQDO ,PSDFW SRVLWLRQLQJ 8 7 'DOODV DV D
SDUWQHUVKLSY DQG DQ LQQRYDWLRQ YHQWXUH IRXQGU\ WKDW HPSRZHUV V)
SULRULWLHV WKURXJK VWUDWHJILF LQYHVWPHQWY LQ IDFXOW\ UHFUXLWPHQW
DQG IXWXUH FDSLWDO QHHGV ZKLOH PDLQWDLQLQJ ORQJ WHUP ILQDQFLDO UH

8 7 'DOODV FRQWLQXHV WR EH D GHVWLQDWLRQ RI FKRLFH IRU KLJK DFKLHY
8QLYHUVLW\ ZHOFRPHG LWV ODUJHVW QHZ XQGHUJUDGXDWH FRKRUW ZLWK Il

HQUROOPHQW JUHZ WR DV XQGHUJUDGXDWH JDLQV ZHUH SDUWLD(
$IWHU IRXU FRQVHFXWLYH \HDUV RI GHFOLQHVY VXPPHU HQUROOPHQW LQF
DQG VWXGHQW VXFFHVV LQLWLDWLYHV $QRWKHU UHFRUG IUHVKPDQ DQG WUD

7KLV VKLIW WRZDUG D ODUJHU XQGHUJUDGXDWH SRSXODWLRQ LQFUHDVHV GH
WHUP FDSLWDO SODQQLQJ $W WKH VDPH WLPH WKH 8QLYHUVLW\ LV PDQDJL
FRPSHWLWLYH PDUNHW IRU IDFXOW\ DQG VWDII WDOHQW ,Q UHVSRQVH WKH
FDSLWDO QHHGV VWUDWHJILF XVH RI 3HUPDQHQW 8QLYHUVLW\ )XQG GHIHL
LQIUDVWUXFWXUH SULRULWLHYVY RYHU D PXOWL \HDU SHULRG DQG D PHUL\
7KH EXGJHW DOVR LQFOXGHV D IDFXOW\ VDODU\ UHVHUYH IRU QHZ WHQXUHG
,QFHQWLYH 3URJUDP IXQGLQJ WR VXSSRUW UHVHDUFK SURGXFWLYLW\ DQG VW

5HYHQXH

7KH )< PLOOLRQ UHYHQXH EXGJHW LQFOXGHV D GHFUHDVH RI PLO
EXGJHW GHFUHDVH LV SULPDULO\ DWWULEXWDEOH WR D PLOOLRQ UH

GLVFRXQWYV DQG DOORZDQFHVY GXH WR D FKDQJH LQ GLVFRXQW PHWKRGRORJ\

7KHVH UHGXFWLRQV DUH ODUJHO\ RIIVHW E\ DQ PLOOLRQ LQFUHDVH LQ Q!

DLG IXQGLQJ D PLOOLRQ LQFUHDVH LQ KRXVLQJ SDUNLQJ DQG PHDO SOD

DQG 5HJHQWV! 5HVHDUFK ([FHOOHQFH 3URJUDP IXQGLQJ DQG PLOOLRQ LQ

([SHQVHYV

7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHV DQ LQFUHDVH RI PLO
EXGJHMW LQFUHDVH LV SULPDULO\ GULYHQ E\ PLOOLRQ IRU D PHUL)\

UDWHV 7KH EXGJHW DOVR LQFOXGHV PLOOLRQ WR VXSSRUW QHZ IDFXOW\

IRU RSHUDWLRQV DQG PDLQWHQDQFH RI WKUHH QHZ EXLOGLQJV DQG IR

&HQWHU

7KH UHPDLQLQJ PLOOLRQ UHIOHFWV WKH SODQQHG XVH Rl SULRU \HDU 7t

UHODWHG VWUDWHILF LQYHVWPHQWYV
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7KH 8QLYHUVLW\ Rl 7H[DV DW 'DOODYV
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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7KH 8QLYHUVLW\ RI 7TH[DV DW 'DOODYV

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV

)< $GMXVWHG  2SHUDWLQ JURP WR

3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW

BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV

'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVEDO <HBXJ(QGNL QJ

%BXGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG 2SHUDWLQJ
%XGIHW %XGIHW $PRXQW SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
S5HVWULFWHG
8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV DW (O 3DVR
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

7KH 8QLYHUVLW\ RI 7H[DV DW (O 3DVR LV D FRPSUHKHQVLYH SXEOLF UHVHEL
HGXFDWLRQ 7KH 8QLYHUVLW\ DGYDQFHV GLVFRYHU\ RI SXEOLF YDOXH DQG S
WKH FRPPXQLW\ LW VHUYHV $V $PHULFD!V OHDGLQJ +LVSDQLF VHUYLQJ XQLY
VLQJOH EHVW SDWKZD\ WR RSSRUWXQLW\ 7KH 8QLYHUVLW\ SURYLGHV VWXG
XQLYHUVLW\ WKDW EXLOGY RQ VWXGHQW VWUHQJIJWKY DQG GHPRQVWUDWHYV D

"LWK PLOOLRQ LQ WRWDO DQQXDO UHVHDUFK H[SHQGLWXUHYV 8 7 (O 3D
UHVHDUFK QDWLRQDOO\ DQG ILIWK LQ 7H[DV IRU IHGHUDO UHVHDUFK H[SHQC
ORZHVW RXW RI SRFNHW FRVWYV RI DQ\ GRFWRUDO UHVHDUFK XQLYHUVLW\ LC
UHFHLYH ERWK D &RPPXQLW\ (QJDIJHPHQW &ODVVLILFDWLRQ DQG 2SSRUWXQ
JRXQGDWLRQ &RQWLQXHG VWDWH VXSSRUW LV LPSRUWDQW IRU WKH 8QLYHU
LPSDFW RI UHVHDUFK RQ WKH HFRQRP\ RI 7H[DV

7KH )< RSHUDWLQJ EXGJHW ZDV GHYHORSHG DPLG RQJRLQJ XQFHUWDLQW\
WKH 2IILFH Rl ODQDJHPHQW DQG %XGJHW V 8QLIRUP *XLGDQFH DQG SRWHQ
UHFRYHU\ :KLOH WKH WLPLQJ DQG XOWLPDWH LPSDFW RI WKHVH IHGHUDO D}
DVVXPSWLRQV WKDW SUHVHUYH WKH 8QLYHUVLW\ V ILQDQFLDO UHVLOLHQFH I
VWDWH OHYHO WKH /HILVODWXUH H[WHQGHG WKH WXLWLRQ IUHH]H IRU WKH
UHOLHI WKH\ GR QRW IX0OO\ RIIVHW LQIODWLRQDU\ SUHVVXUHV DQG ULVLQJ R
D FRQVHUYDWLYH DQG ILVFDOO\ UHVSRQVLEOH EXGJHW VWUDWHJ\ WKDW SUH\
FKDQJLQJ HFRQRPLF DQG IXQGLQJ FRQGLWLRQV $V SDUW RI WKLV HIIRUW
LGHQWLI\ SRWHQWLDO EXGJHW UHGXFWLRQV DQG RSHUDWLRQDO HIILFLHQFL
ILQDQFLDO KHDGZLQGV WKH )< RSHUDWLQJ EXGJHW FRQWLQXHV WR DGYI

LQFUHDVH LQ IDOO HQUROOPHQW ZKLOH UHFRJQL]JLQJ WKDW FRQWLQXH
JUDGXDWLRQ UDWHV FRXOG H[FHHG WKLV SURMHFWLRQ ,QYHVWPHQWYVY UHPE
HIITHFWLYHQHVY DQG LQLWLDWLYHV WKDW VWUHQJWKHQ LQVWLWXWLRQDO FR
JRDOV RI WKH 8QLYHUVLW\ V VWUDWHJILF SODQ 7KH )< EXGJHW UHIOHFW)\
VWHZDUGVKLS SURWHFWLQJ LWV FRUH DFDGHPLF DQG UHVHDUFK PLVVLRQ ZK
KLIJKHU HGXFDWLRQ ODQGVFDSH ZLWK UHVLOLHQFH DQG DJLOLW\

5HYHQXH
7KH )< PLOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI PLC
EXGIJXWWLRQ DQG )HH UHYHQXH LV SURMHFWHG WR LQFUHDVH E\ PLOO
8QLYHUVLW\ V UHVHDUFK HQWHUSULVH FRQWLQXHV WR H[SDQG ZLWK 6SRQV
FRPSOHPHQWHG E\ D PLOOLRQ LQFUHDVH LQ JHGHUDO )LQDQFLI
WR LQFUHDVH E\ PLOOLRQ SULPDULO\ GXH WR LQFUHDVHG DFWLYLW
IRU 2SHUDWLRQV DUH H[SHFWHG WR LQFUHDVH E\ PLOOLRQ GHPRQV
PLVVLRQ $OWKRXJK ,QYHVWPHQW ,QFRPH LV FRQVHUYDWLYHO\ SURMHFWHG
FRQGLWLRQV WKH 8QLYHUVLW\V RYHUDOO UHYHQXH RXWORRN UHPDLQV VW
VWXGHQW VXFFHVV UHVHDUFK H[FHOOHQFH DQG VWUDWHJILF LQVWLWXWLRQTE

([SHOVHV
7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHYV DQ LQFUHDVH RI PLO

EXGJIHKW )< RSHUDWLQJ EXGJHW LQFOXGHV D SODQQHG PHULW IRU |
DQG SURPRWLRQ LQFUHDVHYV %HQHILW FRVWY DUH SURMHFWHG WR LQFUHDVI
DUH SURMHFWHG WR LQFUHDVH E\ 7KH )< RSHUDWLQJ EXGJHW D
'"HSUHFLDWLRQ H[SHQVHY LQFUHDVHG EDVHG RQ WKH VXEVWDQWLDO FRPSOHYV
WR JURZ GXH WR LQFUHDVHG H[SHQGLWXUHV WLHG WR DGGLWLRQDO ODUJH VI

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV DW (O 3DVR
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV DW (O 3DVR

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG  2SHUDWLQ JURP WR
3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

%BXGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG 2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG
8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 3HUPLDQ %DVLQ
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

7KH 8QLYHUVLW\ RI 7H[DV 3HUPLDQ %DVLQ VHHNV WR SURYLGH JUHDWHU DFF
DZDUG GHJUHHV RI YDOXH WR FRQGXFW PHDQLQJIXO UHVHDUFK WR LPSURY
SUDFWLFH JRRG VWHZDUGVKLS RI UHVRXUFHV HQWUXVWHG WR LW 7R DGYDQ
IRXU FHQWUDO SLOODUV LQ LWV VWUDWHJILF SODQ 6WXGHQW 6XFFHVV
5HVSRQVLEOH 6WHZDUGVKLS

7KH 8QLYHUVLW\ VHHNV WR HQKDQFH FDPSXV OLIH DQG DFDGHPLF H[SHULHQ
EHQHILW VWXGHQWYV &ULWLFDO WR WKLV HIIRUW LV WKH DELOLW\ RI WKH 80Q
HIFHOOHQFH LQ DOO DUHDV 6HUYLQJ WKH UHJLRQ ZLOO UHTXLUH WKDW WKH
VXFK DV WKRVH LQFOXGHG LQ PDMRU JLIWY DQG QRQ IRUPXOD IXQGLQJ UHFH
VXFK DV HQJLQHHULQJ &LYLO QXUVLQJ EXVLQHVV PHQWDO KHDOWK DQG F
FROWLQXHVY WR LQYHVW LQ WKHVH DUHDYV

,Q DQ HITRUW WR VXSSRUW FRQWLQXHG UHFUXLWPHQW DQG UHWHQWLRQ RI
FRPSHQVDWLRQ SURFHGXUHV WKDW ZLOO EH XWLOL]JHG LQ FRQMXQFWLRQ Z
GLYLVLRQ

5HYHQXH

7KH )< PLOOLRQ UHYHQXH EXGJHW LQFOXGHV D GHFUHDVH RI PLO
EXGJHWY GHFUHDVH LQ WKH RYHUDOO UHYHQXH EXGJHW RYHU WKH SULRL

DOORZDQFHV FDOFXODWLRQ WR UHIOHFW DFWXDO KLVWRULFDO DYHUDJHV UD

GHFUHDVHY DUH DWWULEXWDEOH WR UHGXFHG IHGHUDO JUDQW IXQGLQJ WKHI

DOLJQPHQW DGMXVWPHQWY WR EHWWHU UHIOHFW ZKHUH UHYHQXHV DUH UH

(GXFDWLRQDO DFWLYLWLHV

([SHOVHV

7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHYV DQ LQFUHDVH RI PLO
EXGJQWDQ HIIRUW WR EHWWHU DOLJQ WKH RSHUDWLQJ EXGJHW ZLWK WI

H[SHQVHYVY UHDVRQDEO\ H[SHFWHG WR RFFXU LQ )< KDYH EHHQ LQFOXGHG

FRPSDUHG WR WKH SULRU \HDU LV SULPDULO\ GXH WR D QHW LQFUHDVH RI

LQFUHDVH LV SDUWLDOO\ RIIVHW E\ SHUVRQQHO H[SHQVH VDYLQJV RI PLO

PLOOLRQ UHGXFWLRQ LQ XWLOLW\ H[SHQVHV IRU RYHUEXGJHWLQJ RI RWKH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 3HUPLDQ %DVLQ
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 3HUPLDQ %DVLQ

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG  2SHUDWLQ JURP WR
3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

%BXGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG 2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG
8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7+(8,9(56,Z7)<T;$6
52 *5$1'(9%//(<
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7KH 8QLYHUVLW\ Rl 7H[DV 5LR *UDQGH 9DOOH\
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

,OQWURGXFWLRQ ODMRU *RD®XGIEBWHVVHG E\ )<
7KH 8QLYHUVLW\ RI 7H[DV 5LR *UDQGH 9DOOH\ )< EXGJHW LV EDVHG RQ SU
LWV FRQWLQXHG FRPPLWPHQW WR DIIRUGDELOLW\ DQG DFFHVV LW VWUDWHJL
IDFLOLWLHVY WR VXSSRUW H[SDQVLRQ RI HGXFDWLRQ RSSRUWXQLWLHV DFFF
DFWLYLW\ DQG VWURQJ FRPPXQLW\ HQJDJHPHQW DQG LQWHJUDWLRQ $V WKE
LQDXJXUDO IRRWEDOO VHDVRQ DQG WKH ILUVW 3RGLDWULF OHGLFLQH JUDG X
WRZDUG DFKLHYLQJ IXWXUH PLOHVWRQHYV

J)LUVW WKH 8QLYHUVLW\ FRQWLQXHV H[SDQGLQJ HGXFDWLRQDO RSSRUWXQLW
QHZ GRFWRUDO DQG SURIHVVLRQDO DFDGHPLF SURJUDPV WKDW DUH LQWHUG
LOQHTXLWLHY LQ KHDOWKFDUH DFFHVV DQG RXWFRPHV LQ WKLV XQGHUVHUYH(
DQG HTXLSPHQW IRU QHZ DFDGHPLF SURJUDPV VXFK DV WKH 6FKRROV RI 2SWF
6HFRQG WKH 8QLYHUVLW\ FRQWLQXHV LQYHVWLQJ LQ IDFXOW\ DQG VWDII L
UHYLHZ RI VDODULHY LQ NH\ DUHDV VXFK DV KHDOWK SURIHVVLRQV DQG VXS¢
7KLUG WKH HVWDEOLVKPHQW RI WKH +HDOWK $IIDLUV GLYLVLRQ ZLOO SURY
PDQDJH WKH VLIQLILFDQW JURZWK LQ KHDOWKFDUH HGXFDWLRQ DQG SDWLHQ
IRU WKH &DQFHU DQG 6XUJHU\ &HQWHU )LQDOO\ FRQWLQXHG VXSSRUW LQ DW
FXOWLYDWLQJ FRPPXQLW\ HQJDIJHPHQW DQG WKH FROOHJH JRLQJ FXOWXUH LC

5HYHQXH
7KH )< PLOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI PLC
EXGJHWW D SURMHFWHG PLOOLRQ WXLWLRQ DQG IHH LQFUHDVH QH\
JURZWK DFKLHYHG GXULQJ )< 7KH LQFUHDVH LQ VSRQVRUHG SURJUDPV LV
PLOOLRQ LQFUHDVH LQ WKH 7(;$6 *UDQW SURJUDP DQG D PLOOLRQ L
LQFUHDVHV LQFOXGH PLOOLRQ LQ VWDWH SDLG EHQHILWV DQG PLOOLF
(GXFDWLRQ &RRUGLQDWLQJ %RDUG )LQDQFLDO $LG IRU 6ZLIW 7UDQVIHU SUR
WKH 5HJLRQDO B6HFXULW\ 2SHUDWLRQV &HQWHU LV JURZLQJ WR PLOOLRQ
SUDFWLFH SODQ UHYHQXHV LQFOXGH PLOOLRQ IRU WKH QHZ $PEXODWRU\ ¢
OHYHOV )LQDOO\ D PLOOLRQ LQFUHDVH LQ LQGLUHFW FRVW UHFRYHU

([SHOVHV
7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHYV DQ LQFUHDVH RI PLO

EXGBHWULWLFDO VWUDWHILF LQYHVWPHQW LV PLOOLRQ WR VXSSRUW V
SURYLGH XQLILHG RYHUVLJKW RYHU DOO KHDOWK UHODWHG SURJUDPV DQG F
\HDU Rl RSHUDWLRQV IRU WKH $PEXODWRU\ 6 XUJHU\ &HQWHU 2WKHU IXQGLQJ
QHZ 6FKRRO RI 2SWRPHWU\ PLOOLRQ IRU WKH 6FKRRO RI 3RGLDWULF OH(
SURJUDP DQG PLOOLRQ IRU 'RFWRU RI 3K\VLFDO 7KHUDS\ SURJUDP ,Q DG
+XPDQ *HQHWLFVY ODWHULDOV 6FLHQFH DQG (QJLQHHULQJ &RPSXWHU 6FLHQF

BFKRODUVKLSY EHIRUH GLVFRXQWVY DUH SURMHFWHG DW PLOOLRQ LQFC
PLOOLRQ LQ 875*9 6FKRODUV DQG PLOOLRQ LQ /XPLQDU\ 6FKRODUYV

WK H PLOOLRQ 3URPLVH 30XV SURJUDP ZLOO VXSSRUW WKH JXDUDQWHH R

RI RU OHVV )LQDOO\ PLOOLRQ LV EXGJHWHG IRU H[HPSWLRQV RI Z

IDERU LQYHVWPHQWY LQFOXGH PLOOLRQ IRU DGGLWLRQDO IDFXOW\ WR VX
UHDOORFDWLRQ PLOOLRQ IRU IDFXOW\ SURPRWLRQV PLOOLRQ IRU IDF
VWXG\ DGMXVWPHQWY $Q DGGLWLRQDO PLOOLRQ LQ IULQJH EHQHILWYV L
SUHPLXPV )LQDOO\ H[SDQVLRQ DQG UHQRYDWLRQ RI IDFLOLWLHV QHHGHG W
KDV SURGXFHG LQFUHDVHV LQ IDFLOLWLHY PDLQWHQDQFH FRVWY DQG XWLOL\

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 5LR *UDQGH 9DOOH\

2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV

7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
‘DJHV

%BHQHILWYV

3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1RQFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7TRWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 5LR *UDQGH 9DOOH\

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG  2SHUDWLQ JURP WR
3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

%BXGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG 2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG
8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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7KH 8QLYHUVLW\ Rl 7H[DV DW 6DQ $QWRQLR
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBXJ(MQGL QJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

7TKH LQWHJUDWLRQ RI WKH DFDGHPLF DQG KHDOWK FDPSXVHV FRQWLQXHV WR
QDWLRQ V OHDGLQJ FRPSUHKHQVLYH SXEOLF UHVHDUFK XQLYHUVLWLHV $V LC
WKH FRPLQJ \HDUV DV WKH 8QLYHUVLW\ DOLJQV DFDGHPLF UHVHDUFK DGPLC(
HIILFLHQF\ DQG ORQJ WHUP LQVWLWXWLRQDO VXFFHVV G6WUDWHJILF LQYHVW
VXSSRUW FRQWLQXHG HQUROOPHQW JURZWK HQKDQFH WKH VWXGHQW H[SHL
:KLOH WKH XQLYHUVLW\ SURJUHVVHY WRZDUG IXOO LQWHJUDWLRQ VHSDUDWEF
WKH DFDGHPLF DQG KHDOWK FDPSXVHV WR HQVXUH WUDQVSDUHQF\ DQG DFFR

7TKH )< RSHUDWLQJ EXGJHW FRQWLQXHV WR SULRULWL]H D FRPPLWPHQW
VWXGHQW VXSSRUW VHUYLFHV LQFUHDVLQJ LQVWLWXWLRQDO ILQDQFLDO DL
VDPH WLPH WKH 8QLYHUVLW\ FRQWLQXHV WR QDYLJDWH XQFHUWDLQW\ DW
PDQGDWRU\ DFDGHPLF IHHVY HYROYLQJ DWKOHWLFV UHYHQXH VKDULQJ UHTX
FDPSXV 7KURXJK FDUHIXO ILQDQFLDO SODQQLQJ DQG RSHUDWLRQDO H[FHOO
ZKLOH HQVXULQJ ORQJ WHUP ILQDQFLDO VXVWDLQDELOLW\

5HYHQXH
7KH )< PLOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI PLC
EXGJHKW 8QLYHUVLW\ H[SHULHQFHG DQRWKHU \HDU Rl UHFRUG HQUROOPHQ
LQFUHDVH LQ KHDGFRXQW DQG D LQFUHDVH LQ VWXGHQW FUHGLW KRXU
JHQHUDWH DSSUR[LPDWHO\ PLOOLRQ LQ DGGLWLRQDO JURVV WXLWLRQ D¢
DLG FRQWLQXHG JURZWK LQ WXLWLRQ H[HPSWLRQV DQG WXLWLRQ GLVFRXQV
ULVLQJ IURP WR RYHU WKH SDVW WKUHH \HDUV )< DOVR LQFOXGH
UHYHQXH JURVV RI H[HPSWLRQV DIIHFWLQJ \HDU RYHU \HDU FRPSDULVRQV

$V WKH VHFRQG \HDU RI WKH ELHQQLXP )< LQFOXGHY RQO\ PLQLPDO FKD(
EHQHILW IXQGLQJ 2WKHU VLJQLILFDQW UHYHQXH FKDQJHV LQFOXGH PLOO
LQ 3HOO *UDQW IXQGLQJ PLOOLRQ LQ DX[LOLDU\ UHYHQXHV DVVRFLDWH(¢
LQFUHDVH LQ 7(;$6 *UDQW IXQGLQJ DQG D PLOOLRQ LQFUHDVH LQ LQGLUH
WLPH RI VSRQVRUHG SURJUDP XQFHUWDLQW\

([SHQVHYV
7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHV DQ LQFUHDVH RI PLO
EXGBHWVRQQHO FRVWV LQFUHDVH PLOOLRQ UHIOHFWLQJ WKH 8QLYH
VWDII DV D VWUDWHJLF SULRULW\ 7KH EXGJHW LQFOXGHV IXQGLQJ IRU QHZ S
VWDII PHULW DQG PDUNHW FRPSHQVDWLRQ VWUDWHJILHYV SHQGLQJ WKH RXW
IXQGLQJ KLJKHU HPSOR\HH EHQHILW FRVWV LQFOXGLQJ D LQFUHDVH LQ
&RPPDQG H[SHQGLWXUHV 7KH LQFUHDVH DOVR UHIOHFWYV RQJRLQJ EXGJHW U
SHUVRQQHO FRVWV

BFKRODUVKLS H[SHQVH LQFUHDVHV PLOOLRQ SULPDULO\ UHIOHFWLQJ FR
*UDQW DQG 7(:$6 *UDQW IXQGLQJ DQG WKH EXGJHW SUHVHQWDWLRQ FKDQJH
LQFUHDVHY DUH SDUWLDOO\ RIIVHW E\ KLJKHU WXLWLRQ GLVFRXQWY DQG DOC

ODLQWHQDQFH DQG 2SHUDWLRQV EXGJHWV GHFUHDVH PLOOLRQ SULPDUL
FRQVHUYDWLYH EXGJHWLQJ DSSURDFK 7KH EXGJHW DOVR LQFOXGHV WKH SO
RSHUDWLRQV 2YHUDOO WKH )< RSHUDWLQJ EXGJHW UHIOHFWV WKH 8QLY
ILQDQFLDO VWHZDUGVKLS DQG LQYHVWPHQWY WKDW DGYDQFH LWV PLVVLRQ

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ Rl 7H[DV DW 6DQ $QWRQLR

2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV

7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
‘DJHV

%BHQHILWYV

3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1RQFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7TRWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ Rl 7H[DV DW 6DQ $QWRQLR

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG  2SHUDWLQ JURP WR
3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

%BXGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG 2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG
8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV +HDOWK 6FLHQFH &HQWHU DW 6L
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

7TKH )< RSHUDWLQJ EXGJHW VXVWDLQV SULRU LQYHVWPHQWY ZKLOH DGYD(
LQ HGXFDWLRQ UHVHDUFK DFWLYLWLHV WKH FOLQLFDO HQWHUSULVH WHFK(
DQG QHZ LQYHVWPHQWY DUH FHQWUDO WR WKH 8QLYHUVLW\!V WHQ \HDU VWL
VI\VWHP DQG WR SRVLWLRQ WKH FRPELQHG 8QLYHUVLW\ DV D IXWXUH UHDG\ Z
ZRUOG

)< PDUNHG WKH ILUVW IXOO \HDU RI RSHUDWLRQV IRU WKH 0XOWL 6SHFLD
IRU FOLQLFDO JURZWK UHVHDUFK DGYDQFHPHQW DQG H[SDQGLQJ DFFHVV W
ODXQFK RI DGYDQFHG FHOOXODU WKHUDS\ DQG VWHP FHOO WUHDWPHQW VHU
RSHQLQJ RI WKH &HQWHU IRU %UDLQ +HDOWK WR DGGUHVV WKH JURZLQJ UHJ
PRPHQWXP )< ZLOO IRFXV RQ H[SDQGLQJ WKH 065+!V FOLQLFDO FDSDELOL
%UHDVW ,PDJLQJ D &DUGLDF &DWKHWHUL]DWLRQ /DE DQG )RFXVHG 80OWUDV
H[SHFWHG WR GULYH KLJKHU SDWLHQW YROXPHV VXSSRUW JUHDWHU UHVHD!
VWUHQIJWKHQLQJ WKH 065+!V UROH DV D SUHPLHU GHVWLQDWLRQ IRU VSHFLDC

6WUDWHJILF FOLQLFDO LQYHVWPHQWY LQ WKH DPEXODWRU\ VHWWLQJ ZLOO 1
VHUYLFHVY DFURVV NH\ RXWSDWLHQW ORFDWLRQV ,QYHVWPHQWY LQ SULPDU\

GHPDQG LPSURYH FDUH GHOLYHU\ DQG KHOS GULYH YROXPHV DFURVV WKH

SODQQHG IRU SULPDU\ FDUH ZRPHQ!V KHDOWK SHGLDWULF DQG VXUJLFDO V
WKH JURZLQJ KHDOWKFDUH QHHGV RI 6RXWK 7H[DV 7KHVH VWUDWHJILF LQYH\
VSHFLDOL]J]HG FDUH DQG VXSSRUW FRQWLQXHG DGYDQFHPHQW RI FOLQLFDO |
6FKRRO RI 'HQWLVWU\ LQFOXGH H[SDQGLQJ SHGLDWULF DQG VSHFLDO FDUH VI
FDUH WR LPSURYH SDWLHQW RXWFRPHY DQG VXSSRUW ORQJ WHUP JURZWK

5HVHDUFK LQLWLDWLYHY DQG LQYHVWPHQWYV LQ )< IRFXV RQ UHFUXLWPHC
UHVHDUFK FHQWHUY DQG LQVWLWXWHY LQFUHDVLQJ FOLQLFDO WULDO DFWL)Y
VFLHQFHY DQG SDLQ WKHUDSHXWLFY 7KHVH HIIRUWYV ZLOO VWUHQJWKHQ V
HQKDQFH FROODERUDWLRQ EHWZHHQ UHVHDUFK DQG FOLQLFDO SURJUDPV
LOQOYHVWPHQWY LQ ODE UHQRYDWLRQV DQG XSJUDGHV SODQQHG WKURXJKRXW
UHVHDUFK JURZWK 7KH 6FLHQFH 2QH %XLOGLQJ D NH\ FRPSRQHQW RI WKH |
FRPSOHWHG LQ )< DQG ZLOO VWUHQJIJWKHQ WKH UHVHDUFK HQWHUSULVH E!
bQG bJH UHODWHG GLVHDVH UHVHDUFK DFFHOHUDWLQJ VFLHQWLILF GLVFRYH

(GXFDWLRQ UHPDLQV D FRUH PLVVLRQ SULRULW\ ZLWK )< IRFXVHG RQ H[S
DQG DGGUHVVLQJ KHDOWKFDUH ZRUNIRUFH QHHGV DFURVV WKH UHJLRQ ,QY
FOLQLFDO WUDLQLQJ RSSRUWXQLWLHYVY DQG FRPPXQLW\ EDVHG OHDUQLQJ D!
HGXFDWLRQDO H[FHOOHQFH VXSSRUW HQUROOPHQW JURZWK DQG SUHSDUH W

5HYHQXH
7KH )< ELOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI ELC
EXGJHRWDO FOLQLFDO UHYHQXHV LQFOXVLYH RI FOLQLFDO FRQWUDFWV JU
ERWK WKH 065+ DQG WKH FOLQLFDO SUDFWLFH SODQV 6SRQVRUHG 3URJUDP
PLOOLRQ GXH WR LQFUHDVHG JUDQWY DQG FRQWUDFWY DQG WKH SURN
UHYHQXHV RYHU WKH SULRU \HDU!V FRQVHUYDWLYHO\ HVWLPDWHG EXGJHW
$SSURSULDWLRQV RI PLOOLRQ GXH WR WKH IXO0 UHFRJQLWLRQ RI
&ROODERUDWLYH JHQHUDO UHYHQXH LQ )<

([SHOVHV
7TKH )< ELOOLRQ H[SHQVH EXGJHW LQFOXGHY DQ LQFUHDVH RI ELOC

EXGBHWVRQQHO FRVWYV LQFUHDVHG E\ PLOOLRQ ZLWK SODQQHC
KRVSLWDO DQG UHVHDUFK LQLWLDWLYHYV DQG D LQFUHDVH LQ KHDOWK LQ\
SULPDULON LQ VXSSRUW RI FRQWLQXHG FOLQLFDO H[SDQVLRQ HIIRUWV D
JUHZ E\ PLOOLRQ SULPDULO\ GXH WR WKH DGGLWLRQ RI WKH QHZ %UD

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV +HDOWK 6FLHQFH &HQWHU DW 6L
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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7KH 8QLYHUVLW\ RI 7H[DV +HDOWK 6FLHQFH &HQWHU DW 6L

2SHUDWLQJ %XGJHW

2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

)<
)< $GMXVWHG
B3URMHFWHG %XGIHW

%XGIHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL QI JURP WR
%XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

)<

$GMXVWHG

%WXGIHW

%XGJIJHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL Q3 JURP WR
% XGIHW $PRXQW SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG

$X[LOLDU\

$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG

8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ

7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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BWHSKHQ ) $XVWLQ 6WDWH 8QLYHUVLW\
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBXJ(MQGL QJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

'LWK WKH )< EXGIJHW G6WHSKHQ ) $XVWLQ 6WDWH 8QLYHUVLW\ EHJLQV LW
8QGHU WKH OHDGHUVKLS RI 'U 1HDO :HDYHU LQ KLV WKLUG \HDU DV SUHVLG
HOHYDWHG DFDGHPLF SURJUDPPLQJ FUHDWLQJ DQ HPSRZHULQJ HQYLURQPHQ
) $XVWLQ DV D QDWLRQDOO\ UHFRJQLJHG KXE IRU LQWHUGLVFLSOLQDU\ UHVH
KDYH WKH RSSRUWXQLW\ IRU D WUDQVIRUPDWLYH H[SHULHQFH EHIRUH DQG D!
XQGHUJUDGXDWH VWXGHQWY 6WHSKHQ ) $XVWLQ DQWLFLSDWHYV D WKLUG \H
SURJUDP IRFXVHG HIIRUWV WR LPSURYH WKH DSSOLFDWLRQ DQG HQUROOP
DFDGHPLF SURJUDPV LQGLFDWH D LQFUHDVH LQ WKH RYHUDOO SRSXODW
XQGHUJUDGXDWH VWXGHQWY DQG FRQWLQXLQJ XQGHUJUDGXDWH VWXGHQWYV

LV FXUUHQWO\ LQ WKH SODQQLQJ SKDVH WR FRQVWUXFW D QHZ UHVLGHQFH K|

7KH )RUHVWU\ $JULFXOWXUH DQG ,QWHUGLVFLSOLQDU\ 3URMHFW RI Pl
$VVLVWDQFH 3URMHFW GHEW DQG 3HUPDQHQW 8QLYHUVLW\ )XQG %RQG SURF
GDWH RI )DOO $ JURXQGEUHDNLQJ FHUHPRQ\ RQ -XQH ODXQFF
(QWUHSUHQHXUVKLS *$&( %XLOGLQJ WRWDOLQJ DSSUR[LPDWHO\ PLOOLR
DGGLQJ VWDII WR VXSSRUW VWUDWHILF LQLWLDWLYHYV DQG IXWXUH JURZWK

5HYHQXH

7KH )< PLOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI PLC
EXGIWXNGEIHWHG JURVV WXLWLRQ DQG IHH UHYHQXH LV LQFUHDVHG E\ P

D PLOOLRQ EXGJHW LQFUHDVH WR )< DFWXDOV D PLOOLRQ LQF
PLOOLRQ LQ QHZ IHH UHYHQXH UHVXOWLQJ IURP WKH VWXGHQW UHIHUHQ

JHQHUDO DSSURSULDWLRQ UHYHQXH LQFUHDVHV VOLJKWO\ E\ IROORZL

IRUPXOD IXQGLQJ GXULQJ WKH SUHYLRXV ELHQQLXP

$X[LOLDU\ UHYHQXH LV EXGJHWHG WR LQFUHDVH E\ PLOOLRQ UHVXOWLQJ
SODQV DQG DQ LQFUHDVH LQ SDUNLQJ SHUPLW IHHV %XGJHWHG LQYHVWPHC
DFWXDO LQFRPH

JLVFDO <HDU PDUNV WKH IRXUWK DQG ILQDO \HDU RI RSHUDWLRQDO VXSS
8QLYHUVLW\!V DIILOLDWLRQ DJUHHPHQW

([SHOQVHYV

7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHY DQ LQFUHDVH RI PLO

EXGHBDWDULHY DQG ZDJHV FRQWLQXH WR EH WKH KLJKHVW H[SHQVH IRU W
PLOOLRQ IURP WKH SULRU \HDU EXGJHW 7KLV LQFUHDVH LV GULYHQ E\ W
VWDII RI WK H SURMHFWHG HVFDODWLRQ LQ UHODWHG EHQHILWYV F
EXGJHWHG DW PLOOLRQ DQG VSHFLILF LQLWLDWLYHYVY UHODWHG WR SURJ
LV DOVR EXGJHWHG DQG LV FRQWLQJHQW RQ )DOO HQUROOPHQW UH"

JLQDQFLDO $LG H[SHQGLWXUHYV DUH EXGJHWHG WR LQFUHDVH PLOOLRQ W
LQFUHDVHG VHW DVLGHVY DQG 3XUSOH 3URPLVH DZDUGYV

$X[LOLDU\ RSHUDWLQJ H[SHQGLWXUHV DUH H[SHFWHG WR LQFUHDVH E\ Pl
PLOOLRQ WR EULQJ EXGJHW LQ DOLJQPHQW ZLWK VSHQGLQJ WUHQGV 7KLV L
DSSUR[LPDWHO\ IURP )< DQG )< H[SHQGLWXUH OHYHOV DQG LV IXQC
+RXVLQJ DQG GLQLQJ RSHUDWLQJ H[SHQGLWXUHV DUH H[SHFWHG WR LQFUHD\
FRQWUDFWHG VHUYLFHV IRU PHDO SODQV DQG SHUVRQQHO FRVWYV

'"HEW VHUYLFH LQWHUHVW DQG SULQFLSDO IRU )< WRWDOLQJ PLOOLR
DX[LOLDU\ GHEW
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BWHSKHQ ) $XVWLQ 6WDWH 8QLYHUVLW\
2SHUDWLQJ %XGJHW
JLVFDO <HBXJ(MQGL QJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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BWHSKHQ ) $XVWLQ 6WDWH 8QLYHUVLW\

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG  2SHUDWLQ JURP WR
3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

%BXGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG 2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG
8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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7KH 8QLYHUVLW\ RI 7H[DV DW 7\OHU
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

TKH )< EXGJHW IRU 7KH 8QLYHUVLW\ RI 7H[DV DW 7\OHU!V DFDGHPLF RSF
VWXGHQW HQJDJHPHQW DQG OHDUQLQJ HPSRZHULQJ IDFXOW\ WR FUHDWH WU
UHODWLRQVKLS ZLWK WKH (DVW 7H[DV UHJLRQ 7KHVH HIIRUWYV HQDEOH VWXG
HFRQRPLF JURZWK DQG LQFUHDVH WKH OLNHOLKRRG RI UHWDLQLQJ D VWURQ
WUHQGYV ZLWK FRQWLQXHG HQUROOPHQW JURZWK ZKLOH RWKHU UHJLRQDO LQ
LV SURDFWLYH LQ UHGXFLQJ WKH FRVW RI HGXFDWLRQ DQG EXLOGLQJ D SRV
FROWLQXH WR DWWUDFW DQG UHWDLQ VWXGHQWY ZKLOH WDUJHWLQJ LQYH\
FDSDFLW\ 7KH EXGJHW UHIOHFWYVY 8 7 7\OHU!V FRPPLWPHQW WR LQYHVWLQ.
UHGXFH WXUQRYHU DQG DWWUDFW WRS WLHU IDFXOW\ DQG VWDII LQ D FRPS
VXFFHVV WHDFKLQJ H[FHOOHQFH DQG VHUYLFH WR (DVW 7H[DV WKXV HQVX!I
UDSLGO\ HYROYLQJ KLJKHU HGXFDWLRQ HQYLURQPHQW

5HYHQXH

7KH )< PLOOLRQ UHYHQXH EXGJHW LQFOXGHV D GHFUHDVH RI PLO
EXGJHKWY GHFUHDVH LV SULPDULO\ UHODWHG WR RSHUDWLQJ UHYHQXHV 7

ZLWK WKH DVVRFLDWHG GLVFRXQWY DQG DOORZDQFHV :KLOH 8 7 7\OHU JUHZ

JURZ DW WKH EXGJHWHG UDWH RI 8 7 7\OHU LV SURMHFWLQJ WR FRQWLQ
6HPHVWHU &UHGLW +RXUV 7KLV UHVXOWY LQ WXLWLRQ DQG IHHV GHFUHDVL(
DOORZDQFHV DUH LQFUHDVLQJ PLOOLRQ RU 6SRQVRUHG SURJUDP UF

LQFUHDVHG IRFXV RQ UHVHDUFK RSSRUWXQLWLHYVY DV ZHOO DV LQFUHDVHV L
(GXFDWLRQ $JHQF\ WR VXSSRUW HQUROOPHQW JURZWK ZLWKLQ WKH 8QLYHUVI

([SHOVHV
7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHV D GHFUHDVH RI PLOOC

EXGJIJHKWY GHFUHDVH LV SULPDULO\ UHODWHG WR RSHUDWLQJ H[SHQVHV 7tk
PRGHO ZKHUH RSHUDWLRQV DUH EXGIJHWHG WR IXQFWLRQ ZLWKLQ UH DOLJQH
FRPSDUHG WR WKH )< EXGJHW 7KLV GHFUHDVH LV GULYHQ E\ WKH IROOR:
SULPDULO\ GXH WR WDUJHWHG KLULQJ IUHH]JHVY DV ZHOO DV UHWLUHPHQW L
PLOOLRQ RU GXH WR UHGXFWLRQV LQ QRQ HVVHQWLDO WUDYHO DV ZHOC
E\ LQFUHDVHY LQ QHW VFKRODUVKLSY DQG IHOORZVKLSV RI PLOOLRQ RU
PRUH WDUJHWHG DSSURDFK WR SDFNDJLQJ WR HQFRXUDJH D KLJKHU TXDOLYV
UHODWLQJ WR WKH QHZ 1XUVLQJ EXLOGLQJ DQG UHQRYDWLRQ FRPLQJ RQOLQF
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7KH 8QLYHUVLW\ RI 7H[DV DW 7\0OHU
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7RWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU
%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLROQ

1HW $GGLWLRQV WR 8VHV Rl 3ULRU <HDU %DODQFHV

1IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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7KH 8QLYHUVLW\ RI 7TH[DV DW 7\OHU

2SHUDWLQJ %XGJHW 2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG  2SHUDWLQ JURP WR
3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXJ0QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG  2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
'"HVLIQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG
8QH[SHQGHG 30DQW

BXEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV +HDOWK 6FLHQFH &HQWHU DW
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

7TKH )< EXGJHW IRU 7TKH +HDOWK 6FLHQFH &HQWHU DW 8 7 7\OHU UHIOHF
HQKDQFLQJ TXDOLW\ RI OLIH DFURVY (DVW 7H[DV WKURXJK WKH UHJLRQ!V R
SURJUDPV WKURXJK WKH VFKRRO RI PHGLFLQH DQG KHDOWK SURIHVVLRQV 7k
WUDLQ ORFDOO\ LPSURYH DFFHVV WR KLJK TXDOLW\ SDWLHQW FDUH DQG LQ
7\OHU FRQWLQXHV WR LQYHVW LQ WKH 6FKRRO RI +HDOWK 3URIHVVLRQV 7
DFFHVVLELOLW\ PDLQWDLQ DQG PRGHUQL]H LQIUDVWUXFWXUH DQG LQYHVW
FOLQLFDO VHUYLFHV H[WHQGLQJ WKH UHDFK RI IDFXOW\ FOLQLFDO RSHUDWL
QRZ IXOO\ HQUROOHG ZKLFK QHFHVVLWDWHY IXUWKHU H[SDQVLRQ RI UHVLG
EXGJHW UHIOHFWYV 8 7 7\0OHU!V FRPPLWPHQW WR LQYHVWLQJ LQ LWV ZRUNIR
DQG DWWUDFW WRS WLHU SK\VLFLDQV IDFXOW\ DQG VWDII LQ D FRPSHWLWLY
(DVW 7H[DV UHJLRQ WKURXJK DFDGHPLFV UHVHDUFK DQG DGYDQFHG KHDOW!
UHVLOLHQW LQVWLWXWLRQ LQ D UDSLGO\ HYROYLQJ KLIJKHU HGXFDWLRQ HQYL

5HYHQXH

7KH )< PLOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI PL
)< EXG/XLW LQFUHDVH LV SULPDULO\ UHODWHG WR RSHUDWLQJ UHYHQXHYV
WKH )< EXGJHW 7KLV LQFUHDVH LV GULYHQ E\ LQFUHDVHV LQ ERWK VSRQ
LQFUHDVHG PLOOLRQ RU RIWHU WKH )< EXGJHW 7KLV LQFUHDVH U]
+RVSLWDO UHODWHG UHYHQXHV LQFUHDVHG PLOOLRQ RU RYHU WKH )

WKH KRVSLWDO DQG FOLQLFDO RSHUDWLRQV 7TKHVH LQFUHDVHYV LQ UHYHQXI
LQYHVWPHQW LQ IRXU FRUH LQLWLDWLYHV FRQWLQXHG FOLQLFDO JURZWK H
*0( SURJUDPV DQG WXLWLRQ DQG IHH UHYHQXH IRU WKH PHGLFDO VFKRRO ZK

([SHOVHV

7KH )< PLOOLRQ H[SHQVH EXGJHW LQFOXGHYV DQ LQFUHDVH RI PLC
)< EXG XYW LQFUHDVH LV SULPDULO\ UHODWHG WR RSHUDWLQJ H[SHQVHV
WKH )< EXGJIHW 7KH LQFUHDVH LV GULYHQ E\ PDLQ DUHDV SHUVRQQH
'"HSUHFLDWLRQ H[SHQVH SBHUVRQQHO FRVWYV LQFUHDVHG PLOOLRQ RU
WR LQFUHDVH SK\VLFLDQ KLULQJ DFWLYLW\ WR VXSSRUW WKH JURZWK LQ WK
LQFUHDVHG PLOOLRQ RU 7KLV LQFUHDVH LV UHODWHG WR SXUFKD
'"HSUHFLDWLRQ H[SHQVH LQFUHDVH PLOOLRQ RU UHODWLQJ WR WKH 6F

7KHVH LQFUHDVHV FRQWLQXH WR EXLOG RQ WKH LQYHVWPHQW LQ IRXU
SUDFWLFH SODQ JURZWK Rl WKH UHVLGHQF\ DQG *0( SURJUDPV WKH DGGLWL
WR LQYHVW LQ WKH 6FKRRO RI +HDOWK 3URIHVVLRQV DV ZHOO DV RQJRLQJ R
DQG LPSURYH LQIUDVWUXFWXUH DQG LQYHVW LQ DQG GHYHORS WKH 8QLYHUV

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV +HDOWK 6FLHQFH &HQWHU DW

2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H][
2SHUDWLQJ %XGJHW

DV +HDOWK 6FLHQFH &HQWHU DW
2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

)<
)< $GMXVWHG
B3URMHFWHG %XGIHW

%XGIHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL QI JURP WR
%XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

)<

$GMXVWHG

%WXGIHW

%XGJIJHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL Q3 JURP WR
% XGIHW $PRXQW SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG

$X[LOLDU\

$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG

8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ

7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 6RXWKZHVWHUQ OHGLFDO &HQ
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

7KH 8QLYHUVLW\ RI 7THIDV 6RXWKZHVWHUQ OHGLFDO &8HQWHU RQH RI WKH QD)
ELRPHGLFDO UHVHDUFK ZLWK H[FHSWLRQDO FOLQLFDO FDUH DQG HGXFDWLRC
KHDOWK DQG D KHDOWK\ VRFLHW\ WKDW HQDEOHV LQGLYLGXDOV WR DFKLHY
JHQHUDWLRQ RI KHDOWKFDUH SURIHVVLRQDOV DQG VFLHQWLVWY WR PHHW W
EHWWHU WUHDWPHQWY SUHYHQWLRQ DQG FXUHV DQG DSSO\LQJ WKH KLJ
LPSURYHPHQW DQG LQQRYDWLRQ IRU EHWWHU FDUH WRPRUURZ

6WUDWHILF SRVLWLRQLQJ DQG SURJUDPPDWLF LQYHVWPHQWY DUH GHVLJQHC
VXSSRUW IURP WKH VWDWH DQG ORFDO FRPPXQLWLHV 8 7 6RXWKZHVWHUQ O}
WR GLVHDVH SUHYHQWLRQ DQG FRQWURO 7KH XQLYHUVLW\ LV GHYHORSLQJ ¢
RI WKH 3HWHU 2I"RQQHOO -U 6FKRRO RI 3XEOLF +HDOWK DQG WR SURYLGH D
BURIHVVLRQV )XQGLQJ ZLOO VXVWDLQ DQG H[SDQG WKH FULWLFDO LQIUDVWU
SURJUDPV WKDW LGHQWLI\ SUHGLFW DQG PLWLJDWH ZLGH VFDOH KHDOWK L
VNLOOHG LQWHUGLVFLSOLQDU\ ZRUNIRUFH WR LPSURYH DQG DGGUHVV FRPS
VHHG VWDWH IXQGLQJ LV DFFHOHUDWLQJ WKH ODXQFK RI D &HQWHU IRU &HC(
FRPSHWLWLYH H[WHUQDO UHVHDUFK JUDQWY 7KHVH LQYHVWPHQWY ZLOO KH
GLVHDVHV IRU ZKLFK HIITHFWLYH WUHDWPHQWY DUH QRW FXUUHQWO\ DYDLOD
LWV 1RUWK &DPSXV H[SDQVLRQ FUHDWLQJ WKH FDSDFLW\ WR IXUWKHU DGYDC

,Q DGGLWLRQ WR H[FHSWLRQDO UHVHDUFK DQG HGXFDWLRQ SURJUDPV 8 7 6
SURYLGLQJ SDWLHQWV ZLWK WKH KLJKHVW TXDOLW\ FDUH DQG H[SHULHQFH
LQYHVWPHQW LQ DGGLWLRQDO FDSDFLW\ 7R H[SDQG DFXWH FDUH FDSDFLW\
FDPSXV LQ SDUWQHUVKLS ZLWK &KLOGUHQ!V +HDOWK 6\WWHP Rl 7H[DV 3URMFE
RXWSDWLHQW DQG IDFXOW\ VXSSRUW EXLOGLQJV ZLOO DGYDQFH WKH KHDO
WUDLQLQJ WKH QH[W JHQHUDWLRQ RI SK\VLFLDQV DQG FDUHJLYHUV ,Q DGG
UDGLDWLRQ RQFRORJ\ FDPSXV LQ J)RUW :RUWK 6HW WR RSHQ LQ WKH IDF
ILUVW 05, JXLGHG SUHFLVLRQ UDGLDWLRQ WUHDWPHQW DQG IRXU QHZ OLQHD!
FRQMXQFWLRQ WKH LQVWLWXWLRQ LV SODQQLQJ WR EULQJ LQSDWLHQW FDU
7DUUDQW &RXQW\ WKURXJK D PXOWLVSHFLDOW\ DPEXODWRU\ SUDFWLFH DQC
8QLYHUVLW\ +RVSLWDO ,Q WKH 6RXWKZHVWHUQ OHGLFDO 'LVWULFW WKH 7H
VXPPHU 7KH ILUVW VWDWH SV\FKLDWULF KRVSLWDO LQ 1RUWK 7H[DV D SDU\
LQFOXGHV EHGV ERWK FLYLO DQG IRUHQVLF WR VHUYH DGXOW DQG SHG
RSSRUWXQLWLHY WR GHYHORS LQQRYDWLYH FDUH PRGHOV WUDLQ D KROLVW
KHDOWKFDUH HQWHUSULVH LV H[HFXWLQJ D FRPSUHKHQVLYH VWUDWHJILF SOEC
OLQHV HQKDQFH YDOXH TXDOLW\ DFFHVV DQG SDWLHQW H[SHULHQFH DQG

8QLYHUVLW\ OHDGHUVKLS UHPDLQV IRFXVHG RQ UHFUXLWLQJ LQGXVWU\ OHDC
WKLY DFDGHPLF \HDU 6WHYHQ .LPDWLDQ O ' &KDLU RI WKH '"HSDUWPHQW RI
&KDLU RI WKH '"HSDUWPHQW RI ,QWHUQDO OHGLFLQH %HQMDPLQ &KRQJ 0 ' $
0" $VVLVWDQW 'HDQ IRU 8QGHUJUDGXDWH &OLQLFDO (GXFDWLRQ 'HQLVH Ol
7UDLQLQJ 3URJUDP 0673 DQG $OH[ 7DWDUD 0 3K JLUP /HDGHU OHGLF
0% $ 06 +3% &(2 RI :LOOLDP 3 &OHPHQWV -U 8QLYHUVLW\ +RVSLWDO :D\Q
+HDOWK &HQWHU DQG :DUUHQ ' '"'6RX]D 0 % $ 3K ' &KLHI $UWLILFLDO ,QWH(

5HYHQXH

7KH )< ELOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI ELO
EXGJBWDWLHQW JURZWK UDWHV KDYH EHJXQ WR VORZ DV PDQ\ FXUUHQW II

UDWHV UHPDLQ VWURQJ 6SRQVRUHG UHVHDUFK LV H[SHFWHG WR UHPDLQ 10D

([SHOVHV
7TKH )< ELOOLRQ H[SHQVH EXGJHW LQFOXGHY DQ LQFUHDVH RI ELOC

EXGIKWOH H[SHQVH JURZWK LV SULPDULO\ GULYHQ E\ YROXPH DQG UHYHQ:
E\ LQIODWLRQDU\ WUHQGVY LQ DOO FRVWV &DSLWDO LQYHVWPHQW LQ IDFLO]
H[SHQVHV 7KH XQLYHUVLW\ FRQWLQXHV WR LPSOHPHQW FRVW VDYLQJ PHDVX|

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 6RXWKZHVWHUQ OHGLFDO &HQ
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV

/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV

6WDWH 6SRQVRUHG 3URJUDPV

/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV

1HW 3URIHVVLRQDO )HHV

1HW $X[LOLDU\ (QWHUSULVHV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHYV

&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\

‘DJHV

%BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV

6FKRODUVKLSY DQG J)HOORZVKLSV

/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO

/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ 6XUSOXV

1IRQFDSLWDO 6XEVLGLHV
6WDWH $SSURSULDWLRQV

,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\

JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3
1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW

'"HILFLW DQG 1RQFDSLWDO 6XEVLGLHV

,QWHUHVW

2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7TRWDO 2WKHU 1RQRSHUDWLQJ
%XGJHW 0DUJLQ 6XUSOXV

'"HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW O0DUJLQ 6XUSOXV

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV

'"HSUHFLDWLRQ
&DSLWDO 2XWOD\

'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2ZWKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

I1HW $GGLWLRQV WR 8VHV RI

'"HILFLW

B3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H][
2SHUDWLQJ %XGJHW

DV 6RXWKZHVWHUQ OHGLFDO &HQ
2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

) <
)< $GMXVWHG
B3URMHFWHG %XGIHW

%XGIHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL QI JURP WR
%XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXJ0QGALQJ

)<

$GMXVWHG

%XGIHW

%XGIHW
)< ,QFUHDVHV 'HFUHDVHYV
2SHUDWLQJ JURP WR
%XGIHW $PRXQW SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLJQDWHG

$X[LOLDU\

$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG

8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ

7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV OHGLFDO %UDQFK DW *DOYHVYV
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

7KH 8QLYHUVLW\ RI 7H[DV OHGLFDO %UDQFK DW *DOYHVWRQ LV D FRPSUHKHC
UHVHDUFK SDWLHQW FDUH DQG LQQRYDWLRQ 8 7 OHGLFDO %UDQFK *D(
SURIHVVLRQV JUDGXDWH ELRPHGLFDO VFLHQFHV DQG SXEOLF DQG SRSXODW
KHDOWK VA\VWHP VHUYLQJ WKH *XOIl &RDVW DQG EH\RQG

7KH )< EXGJHW VXSSRUWV VWUDWHJILF SULRULWLHY DQG FRQWLQXHG JUR!
'LUHFWHG 3D\PHQW 3URJUDPV ULVLQJ HPSOR\HH KHDOWK EHQHILW FRVWV D

EXGJHW VXSSRUWV WKH FRQWLQXHG GHOLYHU\ RI KLJK YDOXH FDUH ZKLOH
DQG FOLQLFDO PLVVLRQV

7TKH 8QLYHUVLW\ FROQWLQXHV WR DGYDQFH GLVFRYHU\ DFURVV ELRPHGLFDO
WUDQVODWLRQDO VFLHQFH DUWLILFLDO LQWHOOLJHQFH DQG FROODERUDWL
LQWR FOLQLFDO DQG SXEOLF KHDOWK SUDFWLFH 6WUDWHJILF LQYHVWPHQWYV
LQLWLDWLYHY VXSSRUW KHDOWK\ OLYLQJ DQG KHDOWK\ DJLQJ UHVHDUFK LQ
DQG SXEOLF KHDOWK LPSDFW

2QJRLQJ LQYHVWPHQW LQ KHDOWKFDUH ZRUNIRUFH GHYHORSPHQW DW WKH
VXVWDLQHG EXGJHW VXSSRUW DQG JURZLQJ QDWLRQDO UHFRJQLWLRQ 7KLV

86 1HZV :RUOG 5HSRUW %HVW *UDGXDWH 6FKRROV OLVWLQJV DQG SURP
9L]JLHQW

7KH )< EXGIJHW VXSSRUWYV H[SDQGHG DFFHVV WR FOLQLFDO FDUH DFURVYV ¢
7KH EXGJHW VXSSRUWYV LQFUHDVHG SDWLHQW YROXPHV DFURVV LQSDWLHQW
DPEXODWRU\ SUDFWLFH ZLOO H[SDQG FDSDFLW\ LQFUHDVH DFFHVV EURDGHQ

ODLQWDLQLQJ ILQDQFLDO DQG RSHUDWLRQDO SHUIRUPDQFH DFURVV DOO PLV
DQG VXSSRUW D UHVLOLHQW LQIUDVWUXFWXUH .H\ LQLWLDWLYHV LQFOXGLQ
GHVLJQHG WR LPSURYH RSHUDWLRQDO SHUIRUPDQFH DQG H[SDQG DFFHVV DPL

5HYHQXH

7KH )< ELOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI ELC
EXGJHWY JURZWK LV SULPDULO\ DWWULEXWDEOH WR SURMHFWHG LQFUHD
PLOOLRQ LQ $PEXODWRU\ &DUH PLOOLRQ DW &OHDU /DNH +RVSLWDC

+RVSLWDO DQG PLOOLRQ DFURVV DOO RWKHU KRVSLWDOV $GGLWLRQDO
PLOOLRQ 7KH 8QLYHUVLW\ DQWLFLSDWHV D PLOOLRQ LQFUHDVH LQ C

FRQWLQXHG H[SDQVLRQ Rl WKH SUDFWLFH SODQ &RQWUDFW DQG 5HWDLO 3¢

H[SHFWHG FRQWULEXWLRQ RI DQ DGGLWLRQDO PLOOLRQ LQ UHYHQXH

([SHOVHV
7TKH )< ELOOLRQ H[SHQVH EXGJHW LQFOXGHYV DQ LQFUHDVH RI ELO

EXGIJHW LQFUHDVH LV SULPDULO\ DWWULEXWDEOH WR KLJKHU SHUVRQQ!
QHFHVVDU\ WR VXSSRUW DQWLFLSDWHG JURZWK LQ FOLQLFDO RSHUDWLRQV |
LPSOHPHQW FRVW FRQWDLQPHQW VWUDWHILHY LQFOXGLQJ FOLQLFDO ODER
PDQDJH H[SHQVH JURZWK ZKLOH VXSSRUWLQJ SDWLHQW FDUH YROXPHYV

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV OHGLFDO %UDQFK DW *DOYHVV

2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV OHGLFDO %UDQFK DW *DOYHVV

2SHUDWLQJ %XGJHW

2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

)<
)< $GMXVWHG
B3URMHFWHG %XGIHW

%XGIHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL QI JURP WR
%XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

)<

$GMXVWHG

%WXGIHW

%XGJIJHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL Q3 JURP WR
% XGIHW $PRXQW SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG

$X[LOLDU\

$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG

8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ

7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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7KH 8QLYHUVLW\ RI 7H[DV +HDOWK 6FLHQFH &HQWHU DW +
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBNJ(QGALQJ

L OQWURGXFWLRQ ODMRU *RD®BXYXGIEBMWHVVHG E\ )<

7KH 8QLYHUVLW\ RI 7H[DV +HDOWK 6FLHQFH &HQWHU DW +RXVWRQ LV +RXVW
HGXFDWLRQ LQQRYDWLRQ VFLHQWLILF GLVFRYHU\ DQG H[FHOOHQFH LQ SDW
8QLYHUVLW\ RI 7TH[DV 6\VWHP DQG WKH 8QLWHG 6WDWHV *XOIl &RDVW UHJLRC
ELRPHGLFDO VFLHQFHVY GHQWLVWU\ 62 SXEOLF KHDOWK 63+ EHKDYLRUD
%LRPHGLFDO ,QIRUPDWLFV WKH -DQH DQG 5REHUW &L]JLN 6FKRRO RI 1XUVLQ
6FKRRO 006 W DOVR LQFOXGHYV WKH -RKQ 6 'XQQ %HKDYLRUDO 6FLHQFHV &
&HQWHU +&3& DV ZHOO DV FOLQLFDO SUDFWLFHV 87 3K\VLFLDQV 87 '"HQW!|
XQGHUZD\ WKDW ZLOO VXSSRUW DOLJQPHQW DFURVV WKH 8QLYHUVLW\ V PLVYV
QDWLRQDO LPSDFW

7KH 8QLYHUVLW\ FRQWLQXHV WKH VWUDWHJ\ RI FOLQLFDO H[SDQVLRQ WKURX
UHVHDUFK PLVVLRQ LQ )< OXFK RI WKH EXGJHW JURZWK LV IXQGHG E\ Wk
SDUWQHUYV OHPRULDO +HUPDQQ +HDOWKFDUH 6\VWHP 0++6 DQG +DUULV +HD

WKH 8QLYHUVLW\ DQG 0++6 HI WHQGHG WKH DIILOLDWLRQ DJUHHPHQW WK!
DJUHHPHQW ZKLFK SURYLGHV FRQWLQXHG VXSSRUW DQG VWDELOLW\ IRU WKH

7KH 8QLYHUVLW\ KDV GHPRQVWUDWHG VXVWDLQHG PRPHQWXP LQ UHVWULFWH
DFKLHYLQJ DQ DYHUDJH DQQXDO JURZWK UDWH RI RYHU WKH SDVW WKUHF
1IDWLRQDO ,QVWLWXWHYV RI +HDOWK 1,+ IXQGLQJ LQFOXGLQJ WRS UDQNLQJV
7H[DV &621 URVH WR QXPEHU QDWLRQDOO\ DPRQJ QXUVLQJ VFKRROV WKD
,QVWLWXWH IRU OHGLFDO 5HVHDUFK (QUROOPHQW DW &621 KDV GHFOLQHG L
,QVWLWXWLRQ KDV PDGH DQ LQYHVWPHQW WKURXJK WKH )XWXUH 1XUVHV )XQ
UHODWHG LQVWLWXWLRQV DV SDUWLFLSDQWY LQ WKH 3URPLVH 30XV SURJUL
ILQDQFLDO DVVLVWDQFH WR FXUUHQW DQG QHZO\ DGPLWWHG VWXGHQWYV

7KH UHFHQWO\ HYWDEOLVKHG 6%+6 ZLOO ZHOFRPH LWV ODUJHVW FODVV RI VYV
SURIHVVLRQDOV E\ GHYHORSLQJ DQG HGXFDWLQJ WKH QH[W JHQHUDWLRQ WR
WUDLQLQJ JURXQG IRU 6%+6 7KH FRPELQHG IDFLOLWLHY LQFOXGH VKRUW DQ
DFDGHPLF SV\FKLDWULF KRVSLWDO LQ WKH FRXQWU\ '"HPDQG IRU LQSDWLHQ!
SDWLHQW DFXLW\ KDYH RFFDVLRQDOO\ UHTXLUHG KRVSLWDOV WR OLPLW SDW|

5HYHQXH

7KH )< ELOOLRQ UHYHQXH EXGJHW LQFOXGHV DQ LQFUHDVH RI ELC
EXGJHWY LV GULYHQ E\ 0++6 DQG ++ FRQWUDFW LQFUHDVHV RI DSSURJ[LPE

SK\WLFLDQ SUDFWLFH SODQ SURIHVVLRQDO IHH UHYHQXHV GXH WR UHFUXLW

RSWLPL]DWLRQ

,QGLUHFW FRVW UHFRYHU\ UHYHQXHV IURP IHGHUDO DZDUGY DUH RQFH DJDLQ
,QYHVWPHQW LQFRPH DOVR FRQWLQXHV LWV XSZDUG WUHQGVYV GXH WR
HQGRZPHQW DQG QRQ HQGRZPHQW SURYLGLQJ DGGLWLRQDO UHVRXUFHV IRU

([SHOVHV
7KH )< ELOOLRQ H[SHQVH EXGJHW LQFOXGHV DQ LQFUHDVH RI ELO

EXGIJHKW QHZ SXEOLF KHDOWK HGXFDWLRQ DQG UHVHDUFK EXLOGLQJ ZKLF
D IXO0O0 \HDU RI RSHUDWLQJ H[SHQVHVY GHSUHFLDWLRQ DQG GHEW VHUYLFH Q

([SHQVHY UHODWHG WR HPSOR\HH EHQHILWY DUH XS PLOOLRQ RU G

DGGLWLRQ H[SHQVH LQFUHDVHV LQ WKH SK\VLFLDQ SUDFWLFH SODQ ZLOO E
IHHV DQG 0++6 DQG ++ FRQWUDFW JURZWK

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7TH[DV +HDOWK 6FLHQFH &HQWHU DW +

2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV
7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
:DJHV
BHQHILWYV
3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1ROFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3

1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW ,QWHUHVW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

7RWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7TH[DV +HDOWK 6FLHQFH &HQWHU DW +

2SHUDWLQJ %XGJHW

2SHUDWLQJ ([SHQVHV E\ )XQFWLR

JLVFDO <HBNJ(QGALQJ

)<
)< $GMXVWHG
B3URMHFWHG %XGIHW

%XGIHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL QI JURP WR
%XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

)<

$GMXVWHG

%WXGIHW

%XGJIJHW
)< ,QFUHDVHV 'HFUHDVHV
2SHUDWL Q3 JURP WR
% XGIHW $PRXQW SHUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG

$X[LOLDU\

$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG

8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ

7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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7KH 8QLYHUVLW\ Rl 7H[DV 0 ' $QGHUVRQ &DQFHU &HQWH}
2SHUDWLQJ %XGJHW +LJKOLJKWYV
JLVFDO <HBXJ(MQGL QJ

,OQWURGXFWLRQ ODMRU *RD®XGIEBWHVVHG E\ )<
870' $QGHUVRQ &DQFHU &HQWHU!V VWURQJ ILQDQFLDO SHUIRUPDQFH LQ )
VWHZDUGVKLS SODQQLQJ DQG FROODERUDWLRQ 7KLV KDV SRVLWLRQHG W}
LQYHVWPHQWY WR VXSSRUW LWV SHRSOH SDWLHQWYVY DQG 2XU 6WUDWHJ\ DQf
DQG ORQJ WHUP ILQDQFLDO WDUJHWV

7KH )< EXGJHW LV VWUDWHJILFDOO\ DOLJQHG WR DGYDQFH WKH IXWXUH F
JLQDQFLDO 30DQ LQFOXGLQJ LWV DSSURDFK WR FDSLWDO SODQQLQJ $V RQ}
JLQDQFLDO 30DQ LV LQWHJUDWHG ZLWK 2XU 6WUDWHJI\ D FRPSUHKHQVLYH S
WKH ODVWHU )DFLOLWLHV JUDPHZRUN ZKLFK DLPV WR UHLPDJLQH WKH ,QVW!|
WKHVH HITRUWV DUH JXLGHG E\ D G\QDPLF GDWD GULYHQ DSSURDFK WR DFKL
WKHPHV

5SHDFK 8 70 ' $QGHUVRQ FRQWLQXHV WR H[SDQG LWV UHDFK WKURXJK JURZV
H[SDQVLRQ LQWR &HQWUDO 7H[DV 7KH ,QVWLWXWLRQ KDV SDUWQHUHG ZLWHE
&DPSXV IRU $GYDQFHG 5HVHDUFK DQG 'HOO OHGLFDO &HQWHU ZKLFK ZLOO |
DGYDQFH D MRLQW YHQWXUH ZLWK 7H[DV &KLOGUHQ!V ZLWK WKH HVWDEOLVK
RQFRORJ\ FHQWHU LQ +RXVWRQ LQWHJUDWLQJ OHDGLQJ FDUH HGXFDWLRQ

VXSSRUWHG WKURXJK D KLVWRULF PLOOLRQ JLIW IURP WKH .LQGHU )RXQ
FRRUGLQDWHG DSSURDFK WR IXUWKHU WUDQVLWLRQ Rl SDWLHQWY DQG SHG
IDFLOLWLHY LQFOXGLQJ WZR GLDJQRVWLF LPDJLQJ FHQWHUV LQ *UHDWHU +R
RSHQ QH[W ILVFDO \HDU 7KHVH LQYHVWPHQWY ZLOO VWUHQJWKHQ VWUDWHJ
DUHD

%UHDNWKURXJKY 7KH HVWDEOLVKPHQW RI 5HVHDUFK )RFXV $UHDV FRQWLQ)
(IMTRUWYV DUH XQGHUZD\ WR RSWLPL]H WKH FOLQLFDO UHVHDUFK SURJUDP WKU
DUWLILFLDO LQWHOOLJHQFH $, VXSSRUWHG SDWLHQW SUH VFUHHQLQJ WRR
VWDQGDUGL]LQJ SURFHVVHV WR VWUHQJWKHQ ILQDQFLDO VWHZDUGVKLS 7KI
LOWHUQDWLRQDO FRQIHUHQFHY DUH LQWHQGHG WR IXUWKHU HQDEOH HIILFLI
LQ RQFRORJ\ UHVHDUEFK

9DOXH 8 7 0' $QGHUVRQ FRQWLQXHV WR VHW QDWLRQDO EHQFKPDUNV LQ T
FRQVHFXWLYH \HDUV %XLOGLQJ RQ WKLV IRXQGDWLRQ WKH LQVWLWXWLRGC
LPSURYLQJ UHWHQWLRQ DQG DFKLHYLQJ WRS GHFLOH SHUIRUPDQFH DFURYV
1IDYLJDWLRQ SURJUDP VXSSRUWV  VHUYLFH OLQHV UHDFKLQJ PRUH WKDQ

E\ HDUO\ )< $ UHFHQWO\ ODXQFKHG FRPSUHKHQVLYH SDWLHQW DFFHVV L
VHHQ ZLWKLQ KRXUV RI UHIHUUDO UHLQIRUFLQJ 8 70 "' $QGHUVRQ!V FRPPL

870' $QGHUVRQ LV HPEUDFLQJ DQG OHYHUDJLQJ $, DV D FRPSUHKHQVLYH
FRQWLQXH WR GULYH WKH SURJUHVYV Rl 2XU 6WUDWHJ\ 7KH ,QVWLWXWLRQ LV
VIVWHP VXSSRUWHG E\ LQLWLDWLYHVY WR VWUHDPOLQH LQWHUQDO SURFHVV]
ZRUNLQJ

5HYHQXH

7KH )< ELOOLRQ UHYHQXH EXGJHW LQFOXGHYV DQ LQFUHDVH RI ELO
EXGJHKWY JURZWK LV GULYHQ E\ FRQWLQXHG H[SDQVLRQ RI SURYLGHUV LQ

XS Rl FOLQLFDO FDSDFLW\ 7KH EXGJHW LQFRUSRUDWHV DQ RYHUDOO su

UDWHV UHVXOWLQJ IURP FXUUHQW WUHQGY DQG FKDQJHV LQ SD\HU PL[ *UDQ\

([SHQVHYV

7KH )< ELOOLRQ H[SHQVH EXGJHW LQFOXGHV DQ LQFUHDVH RI ELOC

EXGIHWRXS LQVXUDQFH HPSOR\HU SUHPLXPVY DUH H[SHFWHG WR LQFUHDVH
VWDII DQG SK\VLFLDQ SRVLWLRQV WR VXSSRUW LQFUHDVHG SDWLHQW YROXP
PHULW DQG HTXLW\ EDVHG SD\ SODQV DOLJQHG ZLWK FXUUHQW PDUNHW FRQG

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU



7KH 8QLYHUVLW\ RI 7H[DV 0 '
2SHUDWLQJ %XGJHW
JLVFDO <HBNJ(QGALQJ

$QGHUVRQ &DQFHU &HQWF

%XGIHW
)< )< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG 2SHUDWLQJ JURP WR
BURMHFWHG  %XGJHW %XGIHW $PRXQW 3HUFHQW

2SHUDWLQJ 5HYHQXHYV
7XLWLRQ DQG )HHV
/HVV '"LVFRXQWY DQG $OORZDQFHV
JHGHUDO 6SRQVRUHG 3URJUDPV
6WDWH 6SRQVRUHG 3URJUDPV
/IRFDO DQG 3ULYDWH 6SRQVRUHG 3URJUDPV
1HW 6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
1HW 6DOHV DQG 6HUYLFHV RI +RVSLWDO DQG &OLQLFV
1HW 3URIHVVLRQDO )HHV
1IHW $X[LOLDU\ (QWHUSULVHYV
2WKHU 2SHUDWLQJ 5HYHQXHV

7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RPSHQVDWLRQ )DFXOW\
&RPSHQVDWLRQ 1RQ )DFXOW\
‘DJHV

%BHQHILWYV

3HUVRQQHO &RVWYV
SWLOLWLHV
6FKRODUVKLSY DQG J)HOORZVKLSV
/HVV 'LVFRXQWV DQG $OORZDQFHV
2SHUDWLRQV ODLQWHQDQFH DQG 7UDYHO
/HVV &DSLWDOL]HG 3RUWLRQ DQG &DS /HDVH 6%,7$
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ 6XUSOXV 'HILFLW

1IRQFDSLWDO 6XEVLGLHV

6WDWH $SSURSULDWLRQV ,QFOXGLQJ IURP 2WKHU 6WDWH $JHQF\
JHGHUDO 6WDWH /RFDO 1RQH[FKDQJH 6SRQVRUHG 3URJUDPV
*LIWV LQ 6XSSRUW RI 2SHUDWLRQV

$8) 7TUDQVIHUV IRU 2SHUDWLRQV 8 7 6\VWHP DQG 8 7 $XVWLQ
1RQ ODQGDWRU\ 7UDQVIHUV ,Q IRU 2SHUDWLRQV

1RQ ODQGDWRU\ 7UDQVIHUV 2XW IRU 2SHUDWLRQV

7TRWDO 1RQFDSLWDO 6XEVLGLHV

2SHUDWLQJ 6XUSOXV 'HILFLW DQG 1RQFDSLWDO 6XEVLGLHV

2WKHU 1RQRSHUDWLQJ
6WDWH $SSURSULDWLRQV &&$3
1HW ,QYHVWPHQW ,QFRPH

"HEW 6HUYLFH 7UDQVIHUV 2XW
2WKHU 1RQRSHUDWLQJ 5HYHQXHV

,QWHUHVW

7TRWDO 2WKHU 1RQRSHUDWLQJ

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

7TRWDO 5HYHQXHV ([FOXGLQJ 6WDWH $SSURSULDWLRQV &&$3
7RWDO ([SHQVHV DQG 7UDQVIHUV 2XW_([FOXGLQJ 3ULQFLSDO 2WKHU

%XGJHW 0DUJLQ 6XUSOXV 'HILFLW

5HFRQFLOLDWLRQ WR 8VH RI 3ULRU <HDU %DODQFHV
'"HSUHFLDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH 7UDQVIHUV 2XW BULQFLSDO
2WKHU %XGJHW 7UDQVIHUV :LWKLQ WKH ,QVWLWXWLRQ

1HW $GGLWLRQV WR 8VHV RI 3ULRU <HDU %DODQFHV

IRWH 2SHUDWLQJ %XGJHW +LJKOLJKWYV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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7KH 8QLYHUVLW\ RI 7H]
2SHUDWLQJ %XGJHW

DV O ' $QGHUVRQ &DQFHU &HQWHF
2SHUDWLQJ ([SHQVHV E\ )XQFWLR:

JLVFDO <HBNJ(QGALQJ

%XGIHW
)< y< ,QFUHDVHV 'HFUHDVHYV
)< $GMXVWHG  2SHUDWLQ JURP WR
3URMHFWHG  %XGJHW %XGIHW $SPRXQW 3HUFHQW

2SHUDWLQJ ([SHQVHV
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

5HVHDUFK

3XEOLF 6HUYLFH

+RVSLWDOV DQG &OLQLFV

L QVWLWXWLRQDO 6XSSRUW
BWXGHQW 6HUYLFHV
2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ %XGJHW ([SHQGLWXUHV E\ )XQG
JLVFDO <HBXKJ(MQGL QJ

%BXGIHW
)< )< ,QFUHDVHV 'HFUHDVHV
JURP WR
$GMXVWHG 2SHUDWLQJ
%XGIHW %XGIHW $PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO
"HVLIJQDWHG
$X[LOLDU\
$YDLODEOH 8QLYHUVLW\ )XQG
5HVWULFWHG
8QH[SHQGHG 30DQW

6XEWRWDO ([SHQGLWXUHV $00 )XQGV
5HFRQFLOLQJ $GMXVWPHQWYV

7XLWLRQ 'LVFRXQWLQJ

'"HSUHFLDWLRQ

&DSLWDO 2XWOD\

7UVIUV IRU '"HEW 6YF 3ULQFLSDO /HDVH 6%,7$ 3ULQ
7RWDO ([SHQVHV ,QFOXGLQJ 7UDQVIHUV IRU ,QWHUHVW

1RWH 2SHUDWLQJ %XGJHW +LJKOLJKWV ZLWK D JORVVDU\ RI WHUPV DUH LQFOXGHG RQ 3DJH
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7+( 81,9(56,7< 2) 7(;$6 6<67(0

I[LEUDU\N (TXLSPHQW 5HSDLU DQG 5SHKDELOLWDWLRQ C

)$&8/768,(1&( $U&+12/2*%48,6,7,21%1(17,267 %582*5%0
1&/8',1* 756,167 $688352*5%$0

BURSRVHG
) <

) <

/(55

/(55 2QH WLPH
67$5V

727$1

3HUPDQHQW 8QLYHUVLW)\ )XQG 38) %RQG 3URFHHGV WR WKH LQVWLWXWLRQ
WR IXQG /LEUDU\ (TXLSPHQW 5HSDLU DQG 5HKDELOLWDWLRQ /(55 31
DV DQ DGGLWLRQDO RQH WLPH /(55 DOORFDWLRQ LQ OLHX RI VWXGHQW WHFKQ

+LVWRYABRBR) (1&( $4&+12/2*%48,6,7,215%1(17,267 H582*5%$0
1&/8',1* 756,167 $85352*5%$0

,Q $XIXVW WKH 8 7 6\VWHP %RDUG RI 5SHIHQWYV DSSURYHG DQ DOORFDWL
DWWUDFW DQG UHWDLQ WKH EHVW TXDOLILHG IDFXOW\ )XQGHG WKURXJK 38
67$5V SURYLGHG IXQGLQJ WR KHOS SXUFKDVH VWDWH RI WKH DUW UHVHDUFK
WR HQFRXUDJH IDFXOW\ PHPEHUV WR SHUIRUP WKHLU UHVHDUFK DW 8 7 LQV
WUDFN IDFXOW\ WKH 5LVLQJ 67%$5V SURJUDP ZDV HVWDEOLVKHG LQ 7KH ¢
SURJUDPV DV IROORZV

6735V $SOORFDWLRQV +LVWRU\
)= )<
$FDGHPLF ,QVWLWXWLRQV

+HDOWK ,QVWI
727$/

7KH )DFXOW\ 67%$5V SURJUDP VXSSRUWYV WKH UHFUXLWPHQW DQG UHWHQWLR
KHDOWK LQVWLWXWLRQV E\ SURYLGLQJ DGGLWLRQDO UHVRXUFHV WR EXLOG
UHWHQWLRQ SDFNDJHV 7KH 5LVLQJ 67%$5V SURJUDP PDNHV XS WR DY
PHPEHUV ZKR DUH UHFUXLWHG RU UHWDLQHG LQ D WHQXUH WUDFN SRVLWLRQ
DYDLODEOH RQO\ IRU ODERUDWRU\ UHQRYDWLRQ DQG HTXLSPHQW SXUFKDVHYV
67$5V DzZzDUGV PD\ QRW EH VSHQW RQ RSHUDWLRQV

7KH SURJUDP PDNHV D VLJQLILFDQW FRQWULEXWLRQ WRZDUG DFFRPSOLVKLQ.
UHVHDUFK FDSDFLW\ Rl WKH LQVWLWXWLRQV ZLWKLQ 8 7 6\WWHP 7KH SURJU
RI WKH EHVW UHVHDUFKHUV LQ WKH QDWLRQ UHFRJQL]HG QDWLRQDOO\ DQG

SURJUDP V LQFHSWLRQ WKHVH LQGLYLGXDOV KDYH PDGH D VLJQLILFDQW LPS
FROODERUDWLRQV PDGH ZLWK RXWVLGH HQWLWLHV DQG SHQGLQJ DQG LVVXt}
H[FHOOHQFH

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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JRU )LVFDO <HODX\@WGLQJ

$ ,1,7,$/ %8'*(7

$Q\ WUDQVIHUV VXEVHTXHQW WR WKH DSSURYDO RI WKH LQLWLDO EXG
DOORFDWLRQV WUDQVIHU OLPLWDWLRQV DQG JHQHUDO SURYLVLRQV
$PHQGPHQWYV

$00 DSSRLQWPHQWY DUH VXEMHFW WR WKH SURYXVUHRQINVNQRB| SMHMHIM-OIHEY MR
5XGHRU WKH JRYHUQDQFH RI 7KH 8QLYHUVLW\ RI 7H[DV 6\VWHP

7KH HYWDEOLVKHG PHULW SROLF\ ZLOO EH REVHUYHG LQ GHWHUPLQLQJ \

$00 DFDGHPLF VDODU\ UDWHV LQ WKH LQVWUXFWLRQDO GHSDUWPHQWYV |
0D\ RU $XJIXVW 0D\ IRU 8 7 $XVWLQ XQOHVV RWKHUZLVH VSHFL
VFKRROV RI DFDGHPLF LQVWLWXWLRQV DOO VDODU\ UDWHV DUH WZHOYH

$00 DSSRLQWPHQWYV Rl FODVVLILHG SHUVRQQHO DUH EDVHG RQ WZHOYH
GHILQHG E\ WKH FODVVLILHG SHUVRQQHO 3D\ 30DQ DSSURYHG E\ WKH S
DQG SURIHVVLRQDO SHUVRQQHO DUH EDVHG RQ WZHOYH PRQWK UDWHYV

&RPSHQVDWLRQ IRU FROQWLQXLQJ SHUVRQQHO VHUYLFHV IRU D SHULRG C
QRW WR EH SDLG RXW Rl PDLQWHQDQFH DQG HTXLSPHQW RU OLNH DSSU
WKH LQVWLWKW IQRFFQI RORW K H

$00 PDLQWHQDQFH DQG RSHUDWLRQ HTXLSPHQW DQG WUDYHO DSSURSL
VKRXOG EH EXGJHWHG DQG H[SHQGHG DFFRUGLQJO\

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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,WHPV UHTXLULQJ DSSURYDO RI WKH 8 7 6\WWHP $GPLQLVWUDWLRQ DQG
YLD WKH &RQVHQW $JHQGD

D

$SSRLQWPHQWY SURPRWLRQV DQG FRPSHQVDWLRQ FKDQJHV LQYRO)
DQG

1HZ FRQWUDFWV RU FROQWUDFW DPHQGPHQWY DIIHFWLQJ FRPSHQVDW
DQQXDO FRPSHQVDWLRQ HTXDOV RU HI[FHHGVY WKH DPRXQWYV VSHFLILHC(

&RPSHQVDWLRQ FKDQJHV IRU .H\ ([HFXWLYHV DV GHILQHG E\ 5HIHQWV!

&RPSHQVDWLRQ IRU +LJKO\ &RPSHQVDWHG 3HUVRQQHO ZKRVH WRWDO
HIFHHG WKH DPRXQW VHW DV WKH DSSURYHG LQVWLWXWLRQDO FRQW!
5XOH 6 XEVHFWLRQ GXULQJ WKH \HDU DQG ZKR DUH QRW VXE

&RPSHQVDWLRQ FKDQJHYV JUHDWHU WKDQ ILYH SHUFHQW IRU +LJKO\ &F
HIFHHGV WKH DPRXQW VHW DV WKH DSSURYHG LQVWLWXWLRQDO FRQW
5X0OH 6XEVHFWLRQ DQG ZKR DUH QRW VXEMHFW WR % H RU ¢

,QFUHDVHV LQ EXGJHWHG DPRXQWY IURP LQFRPH RU XQDSSURSULDW
(QWHUSULVHVY '"HVLIJQDWHG )XQGV 6HUYLFH 'HSDUWPHQWY b5HYROYL
HVWDEOLVKHG LQ % EHORZ

,QFUHDVHV WR 30DQW )XQGV ZKLFK UHVXOW IURP WUDQVIHUV IURP
'"HVLJQDWHG )XQGV 6HUYLFH 'HSDUWPHQWY DQG 5HYROYLQJ )XQGV V

,WHPV UHTXLULQJ DSSURYDO RI 8 7 6\VWHP $GPLQLVWUDWLRQ QR &RQVI

D

5HDSSURSULDWLRQ RI SULRU \HDU (GXFDWLRQDO DQG *HQHUDO )XQG
EHORZ 5HJHQWV!I 5X0OH

,QFUHDVHY LQ EXGJHWHG DPRXQWYV IURP LQFRPH RU XQDSSURSULDW
(QWHUSULVHYVY 'HVLIJQDWHG )XQGV 6HUYLFH 'HSDUWPHQWYV 5HYROYL
HVWDEOLVKHG LQ % EHORZ

,QFUHDVHV WR 30DQW )XQGV ZKLFK UHVXOW IURP WUDQVIHUV IURP
'HVLIJQDWHG )XQGV 6HUYLFH 'HSDUWPHQWY DQG 5HYROYLQJ )XQGV V

&RPSHQVDWLRQ FKDQJHV IRU +LJKO\ &RPSHQVDWHG 3HUVRQQHO RWKH
DQQXDO FRPSHQVDWLRQ LQ H[FHVV RI WKH DPRXQW VHW DV WKH DSSU
5XOHV DQG 5HJXODWLRQV 5XOH 6XEVHFWLRQ ZKRVH FKDQJH
DQG ZKRVH LQLWLDO FRPSHQVDWLRQ ZDV SUHYLRXVO\ DSSURYHG E\ W
DQG

$SSRLOQWPHQWY DQG FRPSHQVDWLRQ FKDQJHV IRU +LJKO\ &RPSHQVDW
WR % D % E % F % G % H % | RU®% G 5HIJHQWYV 5XOH

$SSRLQWPHQWY DQG SURPRWLRQV LQYROYLQJ DGPLQLVWUDWLYH DQG
ZKR DUH QRW VXEMHFW WR DQRWKHU SURYLVLRQ VSHFLILHG ZLWKLQ 6

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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,WHPV UHTXLULQJ DSSURYDO RI WKH SUHVLGHQW RQO\ &KDQFHOORU IRU

D

E

(11

$00 LQWHUGHSDUWPHQWDO WUDQVIHUYV
$00 EXGIJHW WUDQVIHUV EHWZHHQ OLQH LWHP DSSURSULDWLRQV ZLWK

,QFUHDVHV LQ EXGJHWHG DPRXQWYV IURP LQFRPH RU XQDSSURSULDWH
(QWHUSULVHVY 'HVLIJQDWHG )XQGV 6HUYLFH 'HSDUWPHQWY DQG 5HYR
EHORZ

5HDSSURSULDWLRQ RI 3ULRU <HDU (GXFDWLRQDO DQG *HQHUDO )XQG
EHORZ S5HJHQWYV! 5X0OH

7UDQVDFWLRQV LQYROYLQJ DOO RWKHU SHUVRQQHO H[FHSW WKRVH VS

&KDQJHV LQ VRXUFHV RI IXQGV FKDQJHV LQ WLPH DVVLJQPHQWV DQ
,WHP % SURYLGHG QR FKDQJH LQ WKH LQGLYLGXDO V VDODU\ UDWH
DSSOLHV WR 7RWDO &RPSHQVDWLRQ

HFWLYH GDWH RI DSSRLQWPHQWY DQG FRPSHQVDWLRQ LQFUHDVHYV

$QO\ LQFUHDVH LQ DSSURYHG FRPSHQVDWLRQ IRU WKH FXUUHQW ILVFDC
EH HITHFWLYH SULRU WR WKH ILUVW GD\ RI WKH PRQWK LQ ZKLFK WKH |

$ FRPSHQVDWLRQ LQFUHDVH UHVXOWLQJ IURP DQ DSSRLQWPHQW WR |
GLIITHUHQW GXWLHV PD\ EH PDGH HIIHFWLYH WR WKH WLPH RI WKH ILUV

7KH HIIHFWLYH GDWH RI DQ DSSRLQWPHQW LV WKH GDWH RQ ZKLFK W]
XQGHU WKDW DSSRLQWPHQW

7KH RULJLQDO DSSRLQWPHQW GXULQJ D ILVFDO \HDU RI D SHUVRQ Q
DSSRLQWPHQW IRU WKDW \HDU PD\ UHODWH EDFN WR WKH ILUVW SHL
SHUVRQ PD\ KDYH EHHQ HPSOR\HG LQ D SUHYLRXV ILVFDO \HDU DQC¢
FODVVLILFDWLRQ RU SRVLWLRQ LV LQYROYHG

%XGIJHW DPHQGPHQW FULWHULD

D

L, QVWLWXWLRQV RWKHU WKDQ 8 7 6\WWHP $GPLQLVWUDWLRQ ZLWK E)

8QLYHUVLW\ )XQG RI ELOOLRQ RU PRUH ZLOO KDYH D WKUHVKROG RI

L )RU % |1 DQG % J (TXDO WR RU JUHDWHU WKDQ EXGIJHW LC

LL)RU % D (TXDO WR RU JUHDWHU WKDQ UHDSSURSULDWL
$GPLQLVWUDWLRQ

LLDRU % E DQG % F (TXDO WR RU JUHDWHU WKDQ DQG OHVYV
8 7 6\VWHP $GPLQLVWUDWLRQ

LY)RU % F /HVV WKDQ EXGIJHW LQFUHDVH DSSURYDO E\ WKH

Y )RU % G /HVV WKDQ UHDSSURSULDWLRQ RI ( * EDODQFHV I

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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E ,QVWLWXWLRQV RWKHU WKDQ 8 7 6\WWHP $GPLQLVWUDWLRQ ZLWK E:

8QLYHUVLW\ )XQG EHWZHHQ PLOOLRQ DQG ELOOLRQ ZLOO KDYH I
L J)RU % 1 DQG % J (TXDO WR RU JUHDWHU WKDQ EXGJHW LQ
LL)RU % D (TXDO WR RU JUHDWHU WKDQ UHDSSURSULDWL

$GPLQLVWUDWLRQ
LLORU % E DQG % F (TXDO WR RU JUHDWHU WKDQ DQG OHVV \
6\WWHP $GPLQLVWUDWLRQ
LY)RU % F /HVV WKDQ EXGJHW LQFUHDVH DSSURYDO E\ WKH
Y )RU % G /HVV WKDQ UHDSSURSULDWLRQ RI ( * EDODQFHV I

F ,QVWLWXWLRQV RWKHU WKDQ 8 7 6\WWHP $GPLQLVWUDWLRQ ZLWK E:
8QLYHUVLW\ )XQG OHVV WKDQ PLOOLRQ ZLOO KDYH D WKUHVKROG
L )RU % J DQG % J (TXDO WR RU JUHDWHU WKDQ EXGJHW LQ
LL)RU % D (TXDO WR RU JUHDWHU WKDQ UHDSSURSULDWL

$GPLQLVWUDWLRQ
LLORU % E DQG % F (TXDO WR RU JUHDWHU WKDQ DQG OHVV W
6\WWHP $GPLQLVWUDWLRQ
LY)RU % F /HVV WKDQ EXGJHW LQFUHDVH DSSURYDO E\ WKH S
Y )RU% G /HVV WKDQ UHDSSURSULDWLRQ RI ( * EDODQFHV I

G 87 6\WWHP $GPLQLVWUDWLRQ ZLOO KDYH D WKUHVKROG RI
L )RU % 1 DQG % J (TXDO WR RU JUHDWHU WKDQ EXGJHW LQ
LL)RU % D DQG % H $00O DPRXQWV PD\ EH DSSURYHG E\ WKH &KDQFH
LLODRU % E % F DQG % F $00 DPRXQWV OHVV WKDQ PD\ EH

DSSURYDO

LYIRWZLWKVWDQGLQJ L LL DQG LLL WKH &KDQFHOORU PD\ DXWKRI
LQVXUDQFH RU UHYROYLQJ VA\VWHPZLGH LQIRUPDWLRQ WHFKQRORJ\

H 1IRWZLWKVWDQGLQJ D E DQG F RI WKLV VHFWLRQ WKH SUHVLGHQ\
UHODWHG WR KRVSLWDO SDWLHQW FDUH DFWLYLWLHYV RU OHGLFDO 'H
30DQV WKH $0OLHG +HDOWK )DFXOW\ 6HUYLFHV 30DQ RU WKH 3K\VLF
LQFUHDVH LV VXSSRUWHG E\ D FRUUHVSRQGLQJ LQFUHDVH LQ UHYH
XQDSSURSULDWHG EDODQFHV

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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$00 DSSURSULDWLRQV QRW DFWXDOO\ H[SHQGHG RU HQFXPEHUHG E\ $:
%DODQFH $FFRXQW H[FHSW IRU WKRVH UHDOORFDWHG SXUVXDQW WR ,WH

&RPSHQVDWLRQ IURP WKH OHGLFDO 6HUYLFH 5HVHDUFK DQG '"HYHORSPHC
3K\VLFLDQV 5HIHUUDO 6HUYLFH 30DQ )DFXOW\ 6HUYLFHV 5HVHDUFK DQ(
1XUVLQJ &OLQLFDO (QWHUSULVH +HDOWK 6HUYLFHYV 5HVHDUFK DQG "HY H(
LQ DFFRUGDQFH ZLWK WKH UHJXODWLRQV DSSOLFDEOH WR WKH DSSURSU

%XGIHWHG H[SHQGLWXUHV DXWKRUL]JHG IURP VRXUFHV RI IXQGV RWKHU
UHFHLSW RI VXFK IXQGVY $SSRLQWPHQWYV IURP VXFK IXQG VRXUFHV ZLOC
WKH VXSSOHPHQWDO RU JUDQW IXQGY DUH QRW UHDOL]HG

/IHDYHV RI $EVHQFH PD\ EH JUDQWHG RQO\ LQ DFFRUGDQFH ZLWK SURYLV|

,Q WKHVH 5XOHV &RPSHQVDWLRQ PHDQV WRWDO DQQXDO FRPSHQVDWLR
XQGHU D PXOWL\HDU FRQWUDFW

$SSURSULDWLRQV RI WKH $YDLODEOH 8QLYHUVLW\ )XQG DUH VXEMHFW W
LQ WKH *HQHUDO $SSURSULDWLRQV $FW

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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0(',&$/ '(17%$/ 1856,1* )$&8/7< 6(59,&(6 5(6($5&+ $1' '(9(/230
$//,(" +($/7+ )$&8/7< 6(59,&(6 3/$1 $1' 3+<6,&,$16 5()(55%/ |

JRU JLVFDO <HOXVQWGLQJ

58/(6 $1' 352&('85(6

7TKHVH 5XOHV DQG 3URFHGXUHV DUH WR EH XVHG IRU WKH OHGLFDO
'"HYHORSPHQW 30DQV WKH $OOLHG +HDOWK )DFXOW\ 6HUYLFHV 30DQ I
FROMXQFWLRQ ZLWK WKH 5XOHV DQG 3URFHGXUHV IRU WKH *HQHUDO 2SH

%XGJHWHG H[SHQGLWXUHV DXWKRUL]JHG IURP WKH 30DQV DUH FRQWLQJ
EXGJHW WUDQVDFWLRQV IURP VXFK IXQG VRXUFHV VKDOO QRW EHFRPH D
UHDOL]HG

$00 LQFRPH IRU SURIHVVLRQDO VHUYLFHV HDUQHG E\ PHPEHUV RI WKH
SXEOLFDWLRQV DQG FRQVXOWDWLRQ IHHVY DV D UHJLRQDO RU QDWLRQD
E\ WKH 8 7 6\VWHP %RDUG RI 5HIHQWY VKDOO EH GHSRVLWHG LQ WKH DS

$GPLQLVWUDWLRQ RSHUDWLRQ DQG GLVEXUVHPHQW RI IXQGV VKDOO Et
6\VWHP $GPLQLVWUDWLRQ DQG WKH 8 7 6\VWHP %RDUG RI 5HIHQWYV

$W 8 7 $QGHUVRQ &DQFHU &HQWHU DVVRFLDWH PHPEHUV! HDUQLQJV Z|
LQ DFFRUGDQFH ZLWK WKH VHUYLFHV UHQGHUHG WR WKH SDWLHQW DV
VHUYLFH $00 SD\PHQWY ZLOO EH DSSURYHG E\ WKH ([HFXWLYH &RXQFLO

WXGIJHWHG IXQGV FDQ EH XVHG IRU VWDII UHWLUHPHQW DQG LQVXUDQFFE
IRU DWWHQGLQJ PHHWLQJV IRU WKH EHQHILW RI DQ\ LQVWLWXWLRQ IRL
HQWHUWDLQPHQW DQG IRU VXFK RWKHU GLVEXUVHPHQWY DV PD\ EH D
DSSURYHG E\ WKH 8 7 6\VWHP %RDUG RI 5HIHQWY DQG WKH 8 7 6\VWHP
LQWHUHVWY RI WKH UHVHDUFK HGXFDWLRQDO DQG SDWLHQW FDUH DFW|
GLVWLQIJXLVKHG VFLHQWLILF VWDII IRU VXFK SXUSRVHVY DQG DFWLYLWLH"

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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3(50$1(17 81,9(56,7< )81' 38) %21' 352&(('6 )25 /,%5$5< (48,30
5(+$%,/,7$7,21 /(55
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7KH &KDQFHOORU LV DXWKRUL]J]HG WR DSSURYH DOORFDWLRQV RI /(55 D
DXWKRUL]J]HG E\ WKH 8 7 6\VWHP %RDUG RI 5HIHQWYV LI VSHFLILF DOORFD

8SRQ UHFRPPHQGDWLRQ E\ WKH ([HFXWLYH 9LFH &KDQFHOORUV IRU $FD(
DSSURYH LQLWLDO /(55 SURMHFWYV LI QRW VSHFLILFDOO\ DSSURYHG E\ V
DGRSWHG

8 7 6\VWHP LQVWLWXWLRQV DUH DXWKRUL]JHG WR SXUFKDVH DSSURYHG .
S5HKDELOLWDWLRQ SURMHFWY IROORZLQJ VWDQGDUG SXUFKDVLQJ DQG |
LOQFOXGLQJ )DFXOW\ DQG 5LVLQJ 67$5V RU VLPLODU IXQGHG SURJUDPV

7UDQVIHUV E\ WKH 8 7 6\WVWHP $GPLQLVWUDWLRQ RI DOORFDWHG IXQG\
YHQGRU SD\PHQW UHTXLUHPHQWYV

J)LQDO DSSURYDO RI VSHFLILF 5HSDLU DQG 5HKDELOLWDWLRQ SURMHFW
HVWDEOLVKHG SURFHGXUHV IRU FRQVWUXFWLRQ SURMHFWYV

$00 H[SHQGLWXUHV DUH VXEMH F&RQYRWIRHBWKHIR @ WILWR DR RV M RN DIQ® W K
SHIHGWMHY DQG 5HIX OKMLRRMWHUQDQFH RI DQG 8 7 6\WWHP 3ROLFLHV 87

$00 H[SHQGLWXUHV DUH VXEMHFW WR WKH JXLGDQFH HBWDEDQWQMG SE\L
)XQG 38) %RQG 3URFHHGV IRU /LEUDU\ (TXLSPHQW B5HSDLU DQG 5HKD
$FTXLVLWLRQ DQG 5HWHQWLRQ 67$5V DQG 6LPLODU )XQGHG 3URJUDPV (

% %8'*(7 $0(1'0(176

yWHPV UHTXLULQJ DSSURYDO RI 8 7 6\VWHP $GPLQLVWUDWLRQ QR &RQVHQ
D 6XEVWLWXWH /LEUDU\ RU (TXLSPHQW SXUFKDVHV QRW RQ WKH DSSURY
E 6XEVWLWXWH 5HSDLU DQG 5SHKDELOLWDWLRQ SURMHFWY QRW RQ WKH |

F 7TUDQVIHUV RI DSSURSULDWHG IXQGY EHWZHHQ DSSURYHG /LEUDU\ (TX
& 5(7(17,21 2) 5(&25'6

7TKH ,QWHUQDO 5HYHQXH 6HUYLFH UHTXLUHV WKDW LQYRLFH GRFXPHQWDWLTF
VLPLODU SURJUDPV IXQGHG ZLWK SURFHHGV RI WD[ HIHPSW ERQGV EH PDLQ
HIWLQIJXLVKPHQW RI WKH ERQ&FRQBWUWXPIVERQENR WHKHEHHMWUXFWXUHG ZLWK I
\HDUV ,Q RUGHU WR FRPSO\ ZLWHKE6WKH3BOLFHTRUUBRWWOWAIRQG ,VVXD@FH )H
LOQVWLWXWLRQV VKDOO PDLQWDLQ LQYRLFH GRFXPHQWDWLRQ IRU \HDUV IRL

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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$00 /(55 DSSURSULDWLRQV PXVW EH H[SHQGHG ZLWKLQ PROQWKY IURP V
EH PDGH DYDLODEOH IRU IXWXUH 6\VWHPZLGH UHDOORFDWLRQ

$00 67%$5V RU VLPLODU SURJUDP DSSURSULDWLRQV PXVW EH H[SHQGHG
PHPEHU DFFHSWV WKH DZDUG RU WKH QHZ IDFXOW\ PHPEHU DUULYHV D
PDGH DYDLODEOH IRU IXWXUH 6\VWHPZLGH UHDOORFDWLRQ

8 7 6\VWHP LQVWLWXWLRQV UHFHLYLQJ EORFN 67%$5V DOORFDWLRQV KD’
IXQGY DUH DOORFDWHG WR DZDUG WKH IXQGV WR D VSHFLILF IDFXOW\ P
IRU IXWXUH 6\VWHPZLGH UHDOORFDWLRQ

IRWZLWKVWDQGLQJ WKH OLPLWDWLRQV DGRSWHG DW WKH WLPHoXGSHW?7
5XOHV DQG 3MRFHIGWBHNVOO SUHYLRXVO\ DXWKRUL]JHG /(55 67%$5V DQG VLI
ZKLFK DUH HIITHFWLYH RQO\ IRU )< DQG IXWXUH \HDUV

,Q DFFRUGDQFH5 ZL WD BIIKWD O ([SHIQBL WRGHE BREM FXQGLQJ WKDW LV LQFRL
ZLOO EH GHILQHG DV 38) DQG ZLOO EH VXEMHFW WR UXOHV DSSOLFDEO
3URMHFWYV

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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$UWLFOH 9,, 6HFWLR@RQ\EVN IRXWIKRRQHHINVWKH 8 7 6\WWHP %RDUG RI 5HIHQWYV
WKH 8 7 6\VWHPI!V LOQOWHUHVW LQ WKH 3HUPDQHQW 8QLYHUVLW\ )XQG IRU WKH

DFTXLULQJ ODQG ZLWK RU ZLWKRXW SHUPDQHQW LPSURYHPHQWYV
FRQVWUXFWLQJ DQG HTXLSSLQJ EXLOGLQJY RU RWKHU SHUPDQHQW LPSU
PDMRU UHSDLU DQG UHKDELOLWDWLRQ RI EXLOGLQJY DQG RWKHU SHUPD!
DFTXLULQJ FDSLWDO HTXLSPHQW DQG

DFTXLULQJ OLEUDU\ ERRNV DQG OLEUDU\ PDWHULDOV

AN AN AN SN

W LV IRU WKH ODVW WKUHH SXUSRVHV QRWHG DERYH WKDW WKH 8 7 6\VWH
Y)DEXOW\ DQG 5LVLQJ 67$5V DQG VLPLODUO\ IXQGHG SURJUDPYV

% (/,*,%,/,7< )25 352*5$0 )81'6

(OLJLELOLW\ IRU /(55 67$5V RU RWKHU VLPLODU IXQGHG SURJUDPV LV WKH V
&RQVWLWXWLRQ

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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,Q DGGLWLRQ WR PHHWLQJ WKH FRQVWLWXWLRQDO UHTXLUHPHQWY RXWOLQ
HOLJLEOH IRU /(55 67%$5V RU VLPLODU IXQGHG SURJUDPV LV WKDW LW PXVW
SURYLGHG WR DVVLVW ZLWK WKDW GHWHUPLQDWLRQ 7KHVH JXLGHOLQHYV DU
67%$5V RU VLPLODU IXQGHG SURJUDP HOLJLELOLW\ VKRXOG EH GLUHFWHG WR |

5HSDLU DQG SHKDELOLWDWLRQ RI %XLOGLQJVY RU 2WKHU 3HUPDQHQW ,PSURYH

ODMRU UHSDLUV RU UHKDELOLWDWLRQ RI EXLOGLQJV RU RWKHU SHUPDQHQW
UHSODFHPHQWY RU EHWWHUPHQWY WKDW DUH QRUPDOO\ H[SHFWHG WR H[W}
DQG VDIHW\ KD]JDUGVY FRUUHFW VWUXFWXUDO RU PHFKDQLFDO GHIHFWV XSJU
XVHIXO IXQFWLRQV EXW WKDW DUH QRW FRQVLGHUHG URXWLQH PDLQWHQDQF

7KH FRVW RI PDMRU UHSDLUV RU UHKDELOLWDWLRQ RI EXLOGLQJV RU RWKHU
DQG RWKHU FRVWY WKDW ZRXOG EH DSSOLFDEOH WR PDNH WKH EXLOGLQJ RU

$FTXLVLWLRQ RI &DSLWDO (TXLSPHQW

&DSLWDO HTXLSPHQW LV JHQHUDOO\ UHJDUGHG DV QRQH[SHQGDEOH WDQJLE
7KH DFTXLVLWLRQ FRVW IRU HTXLSPHQW LQFOXGHV WKH QHW LQYRLFH SULFH
DSSDUDWXV QHFHVVDU\ WR PDNH LW XVDEOH IRU WKH SXUSRVH IRU ZKLFK LW
DQG LQVWDOODWLRQ FKDUJHV DUH DOVR LQFOXGHG DV SDUW RI WKH DFTX]
XVHG 6\WWHPZLGH RU EHWZHHQ DQG DPRQJ 8 7 LQVWLWXWLRQV DQG 6\VW
SURJUDP IXQGYV

:DUUDQWLHY DQG 6LPLODU 6HUYLFH )HDWXUHV

7KH FRVW RI ZDUUDQWLHY DQG VLPLODU VHUYLFH IHDWXUHYVY UHODWHG WR
DQG ORDQHU SURJUDPV DUH QRW HOLJLEOH IRU /(55 67%$5V RU VLPLODU
7KLV LQHOLJLELOLW\ DOVR DSSOLHV WR ZDUUDQW\ DQG VLPLODU VHUYLFF
HIDPSOH D zDUUDQW\ DJUHHPHQW FKDUJH WKDW LV VHSDUDWHO\ LGHQWLILI

6RIWZDUH

$Q\ FDSLWDOL]HG FRVWY DVVRFLDWHG ZLWK WKH GHYHORSPHQW RU LPSOH
HOLJLEOH IRU /(55 67%$5V RU VLPLODU IXQGHG SURJUDPV LI WKH\ DUH LQF
6WDWHPHQW 1R RI WKH *RYHUQPHQ#PORMFREKXQWDQEL WO QG B FHBRWC
7KLY SULQFLSOH DSSOLHV ZKHWKHU WKH VDODULHY DUH SDLG WR HPSOR\HI
VRIWZDUH XVDJH DUH GLVFXVVHG EHORZ

7TKH SXUFKDVH RI EXQGOHG VRIWZDUH LQFOXGHG DV SDUW RI WKH LQLWLDC
WKUHVKROG DQG WKHUHIRUH HOLJLEOH IRU /(55 67%$5V RU VLPLODU SURJU

6RIWZDUH PDLQWHQDQFH FRVWYV DUH FRQVLGHUHG RSHUDWLQJ H[SHQVHYV
SURJUDP IXQGY DV WKHVH DUH FRQVLGHUHG RSHUDWLQJ H[SHQVH

&RVWY IRU VRIWZDUH OLFHQVHV ZLWK D XVHIXO OLIH H[WHQGLQJ EH\RQG
VLPLODU SURJUDP IXQGYV /HDVHG RU OLFHQVHG VRIWZDUH WKDW UHTXLUH)
HIWHQGLQJ EH\RQG RQH \HDU DQG WKDW ZLOO QRW EH RZQHG ZKHQ WKH
SURJUDP IXQGYV

(PSOR\HH 7UDLQLQJ DQG 7UDYHO &RVWYV

(PSOR\HH WUDLQLQJ bQG WUDYHO FRVWY DUH QRW HOLJLEOH IRU /(55 RU 67

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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2SHUDWLQJ ([SHQVHYV

&RQVXPDEOHYV ZKLFK JHQHUDOO\ LQFOXGH WKRVH LWHPV WKDW KDYH DQ |
/(55 RU 67%$5V SURJUDP IXQGY DV WKHVH DUH FRQVLGHUHG RSHUDWLQJ HJ[
FKHPLFDOV JDVHV SDSHU VWDSOHUV DQG RWKHU RIILFH VXSSOLHVY WRQF
VXSSOLHV

([DPSOHV RI RWKHU RSHUDWLQJ H[SHQVHV WKDW DUH QRW HOLJLEOH IRU |,
PRQWKO\ WHOHSKRQH VHUYLFHV DQLPDOV VRIWZDUH PDLQWHQDQFH FRVW

$FTXLVLWLRQ RI /LEUDU\ %RRNV DQG /LEUDU\ ODWHULDOV

7TKH DFTXLVLWLRQ RI OLEUDU\ ERRNVY DQG OLEUDU\ PDWHULDOV LV HOLJLEOH
ERXQG LQWR D VHSDUDWH YROXPH DQG LGHQWLILDEOH DV D VHSDUDWH FRS\I
ERRNV LQFOXGLQJ MRXUQDOV SHULRGLFDOV PLFURIRUPV DXGLR YLVXDO PH
DQG VLPLODU LWHPV WKDW SURYLGH LQIRUPDWLRQ HVVHQWLDO WR WKH OHD
7TKH SXUFKDVH RI D OLFHQVH IRU OLEUDU\ PDWHULDOV LV DOORZDEOH LI WKH
DQG SD\PHQWYV DUH QRW HOLJLEOH IRU /(55

7KH DFTXLVLWLRQ FRVW RI OLEUDU\ ERRNV DQG OLEUDU\ PDWHULDOV FDQ LQ
HOHFWURQLF DFFHVV FKDUJHV UHSURGXFWLRQ DQG RWKHU OLNH FRVWYV UHT

SBURKLELWLRQ IRU 6WXGHQW +RXVLQJ $WKOHWLFV DQG $X[LOLDU\ (QWHUSUL\

$UWLFOH 9,, 6HFWLR@&RQ\GW IBWRWKHRIQM DWKH XVH Rl 38) ERQG SURFHHGV DQ
DQG VLPLODU SURJUDP IXQGV IRU VWXGHQW KRXVLQ)J LQWHUFROOHJLDWH DV

! 63(&,$/ 352*5$0 )81',1*

$OORFDWLRQV RI 67%$56 IXQGLQJ E\ WKH %RDUG RI 5HIHQWYV DUH IRU WKH )DFX
EH UHGLUHFWHG WR WKH 5LVLQJ 67%$5V SURJUDP 8 7 6\WVWHP LQVWLWXWLRQ\
J)DFXOW\ 67$5V RU 5LVLQJ 67%$5V ZLWKRXW IXUWKHU DSSURYDO EHLQJ UHTXLUF

J)DEXOW\ 67$5V 3URJUDP

7KH )DFXOW\ 67%$5V SURJUDP IXQGHG E\ 38) ERQG SURFHHGV VXSSRUWV WKH
ERWK DFDGHPLF DQG KHDOWK LQVWLWXWLRQV E\ SURYLGLQJ DGGLWLRQDO U]
J)DEXOW\ 67$5V SURJUDP LV IXQGHG LQ WKH VDPH PDQQHU DV /(55 WKH VDPH
PRUH WKDQ RQH \HDU )DFXOW\ 67%$5V IXQGY DUH DYDLODEOH IRU ODERUDWR
RWKHU VWDII VDODULHYV FDQQRW EH SDLG IURP )DFXOW\ 67%5V IXQGV

7KHUH DUH WKUHH UHODWHG SURJUDP JRDOV WKDW IRUP WKH EDVLV RI WKH )

( UHFUXLW VHQLRU IDFXOW\ ZLWK QDWLRQDO SURPLQHQFH DQG

( LPSURYH WKH TXDOLW\ RI QHZ IDFXOW\ DQG UHVHDUFK FDSDFLW\ Rl WKH
DQG WHQXUH WUDFN IDFXOW\ DQG

( UHWDLQ KLJK TXDOLW\ IDFEXOW\ ZKR KDYH KDG RIIHUV IURP DQRWKHU UH
OLPLWHG DFFHVV WR TXDOLW\ HTXLSPHQW RU ODERUDWRULHYV

5LVLQJ 67%$5V 3URJUDP

7KH 5LVLQJ 67%$5V SURJUDP PDNHV XS WR DYDLODEOH IRU UHFUXLWPH(
WHQXUH WUDFN SRVLWLRQ DW DQ\ DFDGHPLF OHYHO L H DVVLVWDQW DVVF
HTXLSPHQW DQG UHQRYDWLRQ H[SHQGLWXUH UHVWULFWLRQV DV )DFXOW\ 67%!

8 7 6\VWHP 2IILFH RI WKH &KLHI )LQDQFLDO 2IILFHU
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