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'HDU�%RDUG�RI�&RXQW\�&RPPLVVLRQHUV��
�
$V�YROXQWHHUV�WR�WKH�EXGJHW�SURFHVV��ZH�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�\RXU�LQVLVWHQFH�WR�
FRQWLQXH�WKH�FRPPXQLW\�LQYROYHPHQW�SURFHVV�LQ�WKHVH�LUUHJXODU�WLPHV��$W�&KDLU�.DIRXU\¶V�
UHFRPPHQGDWLRQ��RXU�ILQDO�UHSRUW�ZLOO�IRFXV�RQ�RXU�NH\�YDOXHV�DQG�SULQFLSOHV�UHODWHG�WR�
WKH�'HSDUWPHQW�RI�&RXQW\�$VVHWV�DQG��'&$��DQG�WKH�'HSDUWPHQW�RI�&RXQW\�
0DQDJHPHQW��'&0����
�
�8�10�6��/1!!�.9��
7KH�'&$�'&0�&%$&�KDV�KLVWRULFDOO\�IRFXVHG�RQ�RQH�WLPH�RQO\�IXQGLQJ�UHTXHVWV��RXW�RI�
WDUJHW�SURJUDP�RIIHUV��DQG�QHZ�SURJUDPV��$GGLWLRQDOO\��ZH�UHYLHZ�WKH�PDMRU�SURMHFWV�WR�
SURYLGH�RXU�WKRXJKWV�DQG�LQSXW�RQ�WKH�RQJRLQJ�PDQDJHPHQW��VXSSRUW��DQG�PRQLWRULQJ�RI�
WKHVH�SURMHFWV��7KLV�\HDU�ZH�LQWHUYLHZHG�GHSDUWPHQW�GLUHFWRUV�DQG�UHYLHZHG�SURJUDP�
RIIHUV�IURP�ERWK�'&$�DQG�'&0��DQG�SURYLGHG�RXU�LQSXW�RQ�WKRVH�WKDW�VWRRG�RXW�LQ�WHUPV�
RI�FRVW��LPSDFW��RU�UHODWLYH�PHULW��$V�SDUW�RI�RXU�LQWHUYLHZ�SURFHVV��ZH�DOVR�IRFXVHG�RQ�
WKH�UROH�RI�DOORFDWHG�FRVWV�WKDW�H[WHUQDO�VHUYLFH�GHSDUWPHQWV�SD\�WR�LQWHUQDO�VHUYLFH�
GHSDUWPHQWV��SULPDULO\�IRXQG�LQ�'&$��:KLOH�ZH�UHFRJQL]H�WKDW�DOORFDWHG�FRVWV�DUH�HDV\�
WDUJHWV�IRU�SRWHQWLDO�FRVW�VDYLQJV�WR�GHSDUWPHQWV��ZH�IHHO�HDFK�'&$�GHSDUWPHQW�IDLUO\�
DVVHVVHV�DOORFDWHG�IHHV�WKDW�DOORZV�HYHU\�FRXQW\�GHSDUWPHQW�WR�SHUIRUP�WKH�ZRUN�RI�WKH�
&RXQW\���
�
+.$�//��
7KH�'&$�'&0�&%$&�IRFXVHG�RQ�RQH�WLPH�RQO\�UHTXHVWV��DQG�PHW�ZLWK�WKH�OHDGHUV�RI�
WKRVH�RUJDQL]DWLRQV�ZKLFK�VXEPLWWHG�RQH�WLPH�UHTXHVWV��7KH�GLVFXVVLRQV�LQFOXGHG�DQ�
RYHUYLHZ�RI�WKH�RUJDQL]DWLRQ�LWVHOI��SDUWLFXODU�FRQFHUQV�DQG�WKHPHV��DQG�VSHFLILF�
UHTXHVWV�WKDW�ZHUH�DQWLFLSDWHG��WKH�PDMRULW\�RI�WKH�GLVFXVVLRQV�RFFXUUHG�SULRU�WR�WKH�
DFWXDO�EXGJHW�VXEPLVVLRQV���7KH�WHDP�PHW�ZLWK�WKH�IROORZLQJ�FRXQW\�OHDGHUV���
�

Ɣ 0DULVVD�0DGULJDO��&KLHI�2SHUDWLQJ�2IILFHU�DQG�'&0�'LUHFWRU��
Ɣ %RE�/HHN��'&$�'LUHFWRU�DQG�&KLHI�,QIRUPDWLRQ�2IILFHU��
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Ɣ .LP�*DUFLD��'&$�6WUDWHJLF�,QLWLDWLYHV�2IILFHU�
Ɣ (ULF�$UHOODQR��&KLHI�)LQDQFLDO�2IILFHU��
Ɣ 7UDYLV�*UDYHV��&KLHI�+XPDQ�5HVRXUFHV�2IILFHU�DQG�'&0�'HSXW\�'LUHFWRU��
Ɣ 0LFKDHO�9DXJKQ��&RXQW\�$VVHVVRU��

�
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.H\�WKHPHV�WKDW�HPHUJHG�IURP�RXU�GLVFXVVLRQV�ZLWK�YDULRXV�&RXQW\�OHDGHUV�LQFOXGHG�
WKH�IROORZLQJ���
�
���7KH�&RXQW\�FRQWLQXHV�WR�EH�XQGHU�VHULRXV�ILQDQFLDO�SUHVVXUHV��,W�LV�FRQVWUDLQHG�E\�WKH�
LQFUHDVLQJ�FRVW�RI�SURYLGLQJ�QHFHVVDU\�VHUYLFHV�IRU�D�EDOORRQLQJ�SRSXODWLRQ��EXW�LV�QRW�
ZLOOLQJ�WR�FRPSURPLVH�RQ�FRUH�SKLORVRSKLFDO�YDOXHV�RU�IDLO�WR�SURYLGH�HYHU\�VHUYLFH�WKDW�LW�
KDV�FRPPLWWHG�WR��7KH�&%$&�GLG�QRW�VHH�DQ\�FOHDU�SDWK�WR�DGGUHVVLQJ�WKLV�VKRUWFRPLQJ�
DQG�VKDUH�WKH�IUXVWUDWLRQ�&RXQW\�DGPLQLVWUDWRUV�PXVW�IHHO��:H�DUH�LPSUHVVHG�ZLWK�KRZ�
WKH�&RXQW\�KDV�GHDOW�ZLWK�WKLV�RQJRLQJ�LVVXH�E\�VSHQGLQJ�HIILFLHQWO\�DQG�EHLQJ�GLOLJHQW�LQ�
WHUPV�RI�SURMHFWV�DQG�RQJRLQJ�H[SHQGLWXUHV���
�
���:H�UHFRPPHQG�FRQWLQXLQJ�D�IXOO�LPSOHPHQWDWLRQ�RI�:RUNGD\�DQG�RWKHU�OHJDF\�
VRIWZDUH�SURJUDPV�WKDW�KDYH�UHFHQWO\�EHHQ�LQWURGXFHG�DW�WKH�&RXQW\��7KH�VLJQLILFDQW�
LQYHVWPHQW�E\�WKH�&RXQW\�±�ILQDQFLDO��SHUVRQDO��DQG�V\VWHPLF�±�LV�YLWDO�IRU�WKH�&RXQW\�WR�
PDLQWDLQ�WKURXJK�WKH�LQIDQF\�RI�WKHVH�SURJUDPV��:H�EHOLHYH�WKH�ORQJ�WHUP�YDOXH�RI�
WKHVH�SURJUDPV�ZLOO�EHQHILW�WKH�&RXQW\��DQG�DOVR�WKDW�PDLQWDLQLQJ�WKH�VXFFHVVIXO�ODXQFK�
RI�WKHVH�SURJUDPV�ZLOO�HQVXUH�WKH�&RXQW\¶V�LQIUDVWUXFWXUH�KDV�D�KHDOWK\�IRXQGDWLRQ�IRU�
VHUYLQJ�WKH�HPSOR\HHV�DQG��FRQVHTXHQWO\��WKH�UHVLGHQWV�RI�0XOWQRPDK�&RXQW\��
�
���/LNH�ODVW�\HDU��ZH�DUH�FRQFHUQHG�E\�WKH�WLPLQJ�RI�WKH�&RUSRUDWH�%URDGEDQG�1HWZRUN�
,QIUDVWUXFWXUH�5HSODFHPHQW�SURSRVDO�SURJUDP�RIIHU��������:LWKRXW�D�GRXEW��EURDGEDQG�
LQIUDVWUXFWXUH�ZLOO�EH�D�UHTXLUHG�LQYHVWPHQW�LQ�RUGHU�WR�UHPDLQ�D�UHOHYDQW�VHUYLFH�
SURYLGHU��DQG�ZLOO�EH�D�FRVW�WR�WKH�SXEOLF�HLWKHU�QRZ�RU�LQ�WKH�IXWXUH��/LNH�DQ\�WUDGLWLRQDO�
LQIUDVWUXFWXUH�ILQDQFLQJ��ZH�UHFRPPHQG�D�IXOOHU�DFFRXQWLQJ�RI�DYDLODEOH�IXQGV�WR�
DGYDQFH�WKH�SURMHFW�LQ�RUGHU�WR�EH�DVVXUHG�WKH�%URDGEDQG�1HWZRUN�GRHV�QRW�DQQXDOO\�
WDNH�DZD\�IURP�RWKHU��HTXDOO\�UHOHYDQW�RQH�WLPH�UHTXHVWV�WKDW�LQFUHDVH�VHUYLFH�OHYHOV�IRU�
WKH�&RXQW\¶V�UHVLGHQWV��:H�ZRXOG�DOVR�DSSUHFLDWH�PRUH�GHWDLO�LQ�SURJUDP�RIIHUV�IRU�HDFK�
SKDVH�VR�ZH�FDQ�XQGHUVWDQG�SURSRVHG�H[SHQGLWXUHV��E\�ZKRP�WKH�ZRUN�ZLOO�EH�GRQH��
DQG�WKH�H[SHFWHG�RXWFRPHV��
�
$GGLWLRQDOO\��ZH�DUH�LQWULJXHG�E\�WKH�&RXQW\
V�ZRUN�LQ�FRUSRUDWH�EURDGEDQG�DQG�LWV�
SRWHQWLDO�WR�HYROYH�LQWR�D�PXQLFLSDO�VHUYLFH�RIIHUHG�E\�WKH�&RXQW\��:KLOH�QRW�D�FXUUHQW�
SURJUDP�RIIHU��LW¶V�FOHDU�E\�WKH�RQJRLQJ�SDQGHPLF�WKDW�LQWHUQHW�VHUYLFHV�DUH�D�OLQN�WR�
HVVHQWLDO�SXEOLF�VHUYLFHV�±�HVSHFLDOO\�WR�RXU�PRUH�YXOQHUDEOH�UHVLGHQWV��2XU�&%$&�KDV�
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KLVWRULFDOO\�UHFRPPHQGHG�DJDLQVW�SURSRVDOV�WKDW�ZRXOG�HQDEOH�WKH�&RXQW\�WR�HQWHU�
SULYDWH�DQG�RU�FRPSHWLWLYH�PDUNHWV��1HYHUWKHOHVV��ZH�GR�IHHO�WKDW�SURJUDPV�OLNH�
PXQLFLSDO�EURDGEDQG�VHUYLFHV�DUH�KDYLQJ�VXFFHVV�LQ�RWKHU�MXULVGLFWLRQV�DQG�WKDW�\RX�FDQ�
PHHW�D�VHUYLFH�QHHG�E\�DGYDQFLQJ�WKLV�LQLWLDWLYH�LQ�IXWXUH�\HDUV��
�
���7KH�UHTXHVW�IRU�)50�3UHVFKRRO�IRU�$OO�7D[�$GPLQLVWUDWLRQ�3ODQQLQJ�	�'HYHORSPHQW�
�������&��UHYHDOHG�D�EXGJHWDU\�FRQFHUQ�WKDW�ZDV�EH\RQG�WKH�VFRSH�RI�WKH�UHTXHVW�
LWVHOI��:H�GR�QRW�IHHO�LW
V�DSSURSULDWH�IRU�RXU�&%$&�WR�UHFRPPHQG���RU�QRW���D�IXQGLQJ�
VWUHDP�WLHG�WR�D�SRWHQWLDO�EDOORW�PHDVXUH�VXSSRUWHG�E\�WKH�&RXQW\��L�H��D�SROLF\�LVVXH��
DQG�QRW�D�EXGJHWDU\�RQH���EXW�ZH�GLG�ILQG�LW�FXULRXV�WKDW�WKH�0XOWQRPDK�&RXQW\�7UHDVXU\�
RIILFH�GRHV�QRW�KDYH�D�FRQWLQJHQF\�IXQG�WR�VXSSRUW�WKH�ZRUN�UHTXLUHG�RI��DQ\��EDOORW�
PHDVXUH��ZKHWKHU�LW�ZDV�VXSSRUWHG�E\�WKH�&RXQW\�RU�QRW��0HDVXUHV�FDQ�EH�ILOHG�E\�
DQ\RQH��QRW�MXVW�WKH�FRXQW\��DQG�VXFFHVVIXO�PHDVXUHV�ZRXOG�QHFHVVLWDWH�WKLV�VDPH�ZRUN�
��IURP�ZKDW�ZH�FDQ�XQGHUVWDQG��,I�WKH�%RDUG�DGYDQFHV�WKLV�SURJUDP�RIIHU��ZH�
UHFRPPHQG�LW�EH�DPHQGHG�WR�PRUH�JHQHULFDOO\�VXSSRUW�0XOWQRPDK�&RXQW\�7UHDVXU\�WR�
EH�HTXLSSHG�ZLWK�RQJRLQJ�FRQWLQJHQF\�IXQGV�WR�SHUIRUP�WKH�ZRUN�GHVFULEHG�LQ�WKLV�
SURJUDP�RIIHU��UHJDUGOHVV�RI�WKH�SROLF\�PHULWV�RI�WKH�PHDVXUH�LWVHOI��
�
���/DVW��EXW�FHUWDLQO\�QRW�OHDVW��ZH�ZLVK�WR�WKDQN�WKLV�%RDUG�DQG�WKH�&RXQW\�OHDGHUV�IRU�
WKHLU�ZRUN�WR�DGYDQFH�HTXLW\�DQG�LQFOXVLRQ�SUDFWLFHV�LQWR�HYHU\�DVSHFW�RI�WKH�&RXQW\¶V�
ZRUNIRUFH��DQG�WR�HQFRXUDJH�\RX�WR�FRQWLQXH�WKLV�ZRUN���
�
5(&200(1'$7,216��
7KH�UHFRPPHQGDWLRQV�EHORZ�DUH�PRGLILHG�IURP�RXU�0DUFK�PHPR�WR�&KDLU�.DIRXU\��QRZ�
ZLWK�D�OHQV�WRZDUG�HVVHQWLDO�RSHUDWLRQV�IROORZLQJ�WKH�LPSDFWV�WR�WKH�FRXQW\¶V�EXGJHW�
FDXVHG�E\�&29,'�����
�
7KH�IROORZLQJ�SURJUDPV�DUH�FRQVLGHUHG�RXU�WRS�SULRULWLHV��

Ɣ ������%���/HDGHUVKLS�'HYHORSPHQW�	�$FFRXQWDELOLW\��:(63��
Ɣ ������&���:(63�&RQIOLFW�0HGLDWLRQ�	�5HVROXWLRQ�
Ɣ ������%���:RUN'D\�6XSSRUW���&HQWUDO�+XPDQ�5HVRXUFHV���FRQYHUW�WR�RQJRLQJ�
Ɣ ������&���:RUN'D\�6XSSRUW���&HQWUDO�+XPDQ�5HVRXUFHV���7UDLQLQJ�
Ɣ ������%���:RUN'D\�6XSSRUW���)LQDQFH���FRQYHUW�WR�RQJRLQJ�
Ɣ ������%���)50�-DJJDHU�6XSSRUW���3URFXUHPHQW�	�&RQWUDFW�

�
:H VXSSRUW WKH IROORZLQJ SURJUDPV DV VHFRQGDU\ SULRULWLHV� DOEHLW VWLOO LPSRUWDQW WR� � � � � � � � � � � �
DGYDQFH��

Ɣ �����������&RUSRUDWH�%URDGEDQG�1HWZRUN�,QIUDVWUXFWXUH�5HSODFHPHQW�
Ɣ ������&���)50�/DERU�&RPSOLDQFH�
Ɣ ������'���&OHDQ�$LU�&RQVWUXFWLRQ�6WDQGDUGV�

�
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&29,'����5(63216(�	�5(&29(5<�
�
Ɣ 'RHV�\RXU�&%$&�KDYH�DQ\�LQSXW�IRU�WKH�%RDUG�RI�&RPPLVVLRQHUV�RQ�WKH�FRUH�YDOXHV�

WKDW�&KDLU�.DIRXU\�RXWOLQHG�LQ�KHU�FRPPXQLFDWLRQ�WR�&%$&�PHPEHUV"�:RXOG�\RX�
DGG�DQ\�FRUH�YDOXHV�DQG�RU�DUH�DQ\�YDOXHV�RI�KLJKHVW�SULRULW\�WR�\RXU�&%$&"�

�
:H�DJUHH�ZLWK�WKH�SULQFLSOHV�HVWDEOLVKHG�E\�&KDLU�.DIRXU\��

�
Ɣ )RU�\RXU�GHSDUWPHQW�RU�RIILFHV��ZKLFK�FRPPXQLWLHV�DQG�RU�FRQVWLWXHQFLHV�GRHV�\RXU�

&%$&�H[SHFW�WR�H[SHULHQFH�WKH�PRVW�VLJQLILFDQW�LPSDFWV�GXH�WR�&29,'���"�
�

7KH�'&$�'&0�&%$&�GRHV�QRW�WRXFK�FRQVWLWXHQFLHV�LQ�WKH�ZD\�WKDW�RWKHU�
&%$&V�PD\��EXW�UDWKHU�WRXFKHV�WKH�HPSOR\HHV�DQG�LQIUDVWUXFWXUH�RI�WKH�FRXQW\�
LWVHOI��,Q�WKHVH�XQSUHFHGHQWHG�WLPHV�ZKHQ�D�ORW�RI�WKH�RUJDQL]DWLRQDO�IRFXV�LV�
RXWZDUG��SOHDVH�UHPHPEHU�WR�WDNH�PHDVXUHV�WR�IRFXV�LQZDUG��7KH�LQIUDVWUXFWXUH�
RI�WKH�FRXQW\�LV�VWLOO�WKH�YHVVHO�WKDW�DOORZV�WKH�ODUJHU�RUJDQL]DWLRQ�WR�VHUYH�WKH�
SXEOLF��$QG�ZKLOH�LW�LV�RXU�UROH�WR�RIWHQ�DGYRFDWH�IRU�WKHVH�GHSDUWPHQWV��ZH�ZRXOG�
HQFRXUDJH�EDODQFH��6LQFH�RXU�FRQVWLWXHQFLHV�DUH�WKH�HPSOR\HHV�WKHPVHOYHV��ZH�
HQFRXUDJH�'&0�DQG�'&$�WR�FRPPLW�WR�RQJRLQJ�RXWUHDFK�DQG�VXSSRUW�IRU�
HPSOR\HHV�ZKR�QHHG�DGGLWLRQDO�OHDYH��ZKR�DUH�UHWXUQLQJ�IURP�XQHPSOR\PHQW��
DQG�ZKRVH�ZRUN�ZDV�SDUWLFXODUO\�VHW�EDFN�E\�D�UHPRWH�ZRUNLQJ�HQYLURQPHQW���

�
Ɣ :KDW�SURJUDPV�DQG�VHUYLFHV�ZRXOG�\RXU�&%$&�UHFRPPHQG�WKDW�WKH�%RDUG�RI�

&RPPLVVLRQHUV�KROG�KDUPOHVV�IURP�DQ\�SRWHQWLDO�FXWV�UHTXLUHG�GXH�WR�WKH�LPSDFWV�RI�
&29,'���"��

�
Ɣ 'LYHUVLW\��HTXLW\�DQG�LQFOXVLRQ�WUDLQLQJV�
Ɣ :RUNGD\�,PSOHPHQWDWLRQ���,W�LV�FULWLFDO�WKDW�OHJDF\�VRIWZDUH��VWLOO�LQ�LWV�ILUVW�\HDU��

KDV�WKH�EHVW�FKDQFH�DW�VXFFHVVIXOO\�VHUYLQJ�WKH�FRXQW\��
Ɣ $Q\�SURJUDP�WKDW�UHDOL]HV�SRWHQWLDO�UHYHQXH���$Q\�SURJUDP�WKDW�UHDOL]HV�SRWHQWLDO�

UHYHQXH�XQGHU�D�UHDOLVWLF�IRUHFDVW�ZLWK�D�UHFHVVLRQ�HFRQRP\�DQG�LQ�DOLJQPHQW�
ZLWK�WKH�&KDLUV�YDOXHV��

�
Ɣ )RU�\RXU�GHSDUWPHQW�RU�RIILFHV��ZKDW�SURJUDPV�DQG�VHUYLFHV�GRHV�\RXU�&%$&�VHH�DV�

PRVW�FULWLFDO�LQ�&29,'����UHFRYHU\"��
�

Ɣ ,QIRUPDWLRQ�7HFKQRORJ\�QHHGV��VXSSRUWLQJ�D�GHSDUWPHQW�WKDW�DOORZV�WKH�FRXQW\�WR�
ZRUN�IURP�KRPH�WR�VHUYH�WKH�UHVLGHQWV�RI�0XOWQRPDK�&RXQW\�

Ɣ :RUNGD\��WR�WKH�H[WHQW�WKDW�WKH�QHZ�V\VWHP�HQDEOHV�PRUH�HIILFLHQW�DFFHVV�WR�
OHDYH�DQG�EHQHILWV��
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Ɣ 'LYHUVLW\�SURJUDPPLQJ�LQ�WKH�FRXQW\��7KH�PHGLD�LV�UHSRUWLQJ�RQ�PRUH�DQG�PRUH�
FDVHV�RI�RQOLQH�KDUDVVPHQW�WKDQ�HYHU�EHIRUH��DQG�DOVR�WKH�&29,'����LV�DIIHFWLQJ�
PDUJLQDOL]HG�FRPPXQLWLHV�PRUH�WKDQ�DQ\�RWKHU���

�
�
��"$7 ����!�"0/��
7KH�&RPPLWWHH�ZRXOG�OLNH�WR�JLYH�VSHFLDO�WKDQNV�WR�/LVD�:KHGRQ��'HE�$QGHUVRQ��-RHO�
-XYH��%HFN\�=RX��DQG�0DWW�0ROLQH�IRU�WKHLU�VXSSRUW��FRRUGLQDWLRQ��IDFLOLWDWLRQ��DQG�KHOSIXO�
DQG�SRVLWLYH�DWWLWXGHV��7KH\�ZHUH�HVVHQWLDO�WR�WKH�RUJDQL]DWLRQ�DQG�VFKHGXOLQJ�RI�RXU�
GLVFXVVLRQV��DQG�SURYLGHG�H[FHOOHQW�SHUVSHFWLYH�RQ�YLUWXDOO\�DOO�RI�WKH�EXGJHW�UHTXHVWV�
GLVFXVVHG��$GGLWLRQDOO\��ZH¶G�OLNH�WR�WKDQN�DOO�RI�RXU�JXHVWV�SUHVHQWHUV�IRU�WKHLU�WLPH�DQG�
H[FHOOHQW�SUHVHQWDWLRQV��
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