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$� FRPSHQVDWLRQ� SROLF\� VWDWHV� WKH� &LW\� &RXQFLO¶V� SROLF\� UHJDUGLQJ� FRPSHQVDWLRQ� RI� &LW\�
HPSOR\HHV�DQG�SURYLGHV�FRQVLVWHQW�JXLGHOLQHV�LQ�WKH�VHWWLQJ�RI�VDODU\�UDQJHV�DQG�WKH�PRYHPHQW�RI�
HPSOR\HHV�WKURXJK�WKH�VDODU\�UDQJHV�
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&RPSHQVDWLRQ� IRU� &LW\� HPSOR\HHV� LV� EDVHG� XSRQ� D� SKLORVRSK\� RI� UHFUXLWLQJ� D� VPDOO�� KLJKO\�
TXDOLILHG� VWDII�� SURYLGLQJ� FRPSHWLWLYH� FRPSHQVDWLRQ�� DQG� H[SHFWLQJ� D� KLJK� OHYHO� RI� ZRUN�
SHUIRUPDQFH�

,W� LV� WKH� LQWHQW� RI� WKH�&LW\�&RXQFLO� WR� HVWDEOLVK� D� FRPSHQVDWLRQ� SROLF\�ZKLFK�ZLOO� VXSSRUW� DQG�
UHFRJQL]H� LQQRYDWLRQ� DQG� H[FHSWLRQDO� SHUIRUPDQFH�� � ,W� LV� WKH� &LW\� &RXQFLO¶V� SROLF\� WKDW�
FRPSHQVDWLRQ�LV�EDVHG�RQ�SHUIRUPDQFH�� WKHUHIRUH�� LQGLYLGXDO FRPSHQVDWLRQ�DGMXVWPHQWV�DUH�QRW�
³DXWRPDWLF´��VWHS�RULHQWHG�RU�EDVHG�RQ�FRVW�RI�OLYLQJ�DGMXVWPHQWV��

,W�LV�WKH�&LW\
V�JRDO�WR�HVWDEOLVK�DQG�PDLQWDLQ�D�FRPSHQVDWLRQ�VWUXFWXUH�EDVHG�XSRQ�PDUNHW�SODFH�
QRUPV��LQWHUQDO�DOLJQPHQW�DQG�HTXLW\�DPRQJ�YDULRXV�JURXSV�RI�HPSOR\HHV���6WUXFWXUHV�DQG�UDQJHV�
ZLOO�EH� UHYLHZHG�DQG�XSGDWHG�DV�QHFHVVDU\�EDVHG�RQ�DQ�HYDOXDWLRQ�RI� WKH�&LW\
V�DELOLW\� WR�SD\��
PDUNHW�SODFH�VXUYH\�GDWD��LQWHUQDO�UHODWLRQVKLSV��DQG�HTXLW\�DPRQJ�YDULRXV�JURXSV�RI�HPSOR\HHV�

7KH� &LW\� DOVR� ZLVKHV� WR� IRVWHU� D� WHDP� FRQFHSW� ZLWKLQ� WKH� RUJDQL]DWLRQ�� UHFRJQL]LQJ� WKH�
LPSRUWDQFH�RI�D�VDWLVILHG��SURGXFWLYH�DQG�FRKHVLYH�ZRUNIRUFH���,Q�LPSOHPHQWLQJ�WKLV�SURJUDP��WKH�
IROORZLQJ�JXLGHOLQHV�ZLOO�EH�FRQVLGHUHG�EDVHG�XSRQ�WKH�ILQDQFLDO�UHVRXUFHV�RI�WKH�&LW\�
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7KH�&LW\
V�FRPSHQVDWLRQ�SURJUDP�ZLOO�EH�LPSOHPHQWHG�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�
JXLGHOLQHV�
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���� )LVFDOO\�3UXGHQW

7KH� &LW\
V� FRPSHQVDWLRQ� SURJUDP� VKDOO� HQVXUH� WKDW� LW� ZLOO� QRW� MHRSDUGL]H� WKH� ILQDQFLDO�
FRQGLWLRQ�RI�WKH�&LW\���7KH�&LW\
V�SUDFWLFH�LV�WR�FRPSHQVDWH�HPSOR\HHV�LQ�DFFRUGDQFH�ZLWK�
WKH�&LW\
V�ILQDQFLDO�FRQGLWLRQ���,Q�GHWHUPLQLQJ�WKH�&LW\
V�ILQDQFLDO�FRQGLWLRQ��WKH�&LW\�ZLOO�
FRQVLGHU�FRPSHWLQJ�VHUYLFH�SULRULWLHV��DQG�UHYHQXH�JURZWK�

���� $WWUDFW�DQG�5HWDLQ�4XDOLW\�(PSOR\HHV

7KH�&LW\
V�FRPSHQVDWLRQ�SURJUDP�VKRXOG�HQVXUH�WKDW�WKH�&LW\�KDV�WKH�DELOLW\�WR�DWWUDFW�DQG�
UHWDLQ�WKH�TXDOLW\�RI�SHUVRQ�WKH�&LW\�ZLVKHV�WR�HPSOR\�

�� &RQVLGHUDWLRQV�LQ�(VWDEOLVKLQJ�&RPSHQVDWLRQ�3DFNDJH

$� &RPSHWLWLYH�3RVLWLRQ�� (VWDEOLVKPHQW�RI�5DQJHV

&LW\�FODVVLILFDWLRQV�ZLOO�EH�JURXSHG�LQWR�YDULRXV�OHYHOV�FDOOHG�³EURDG�EDQG�VDODU\�
UDQJHV´�� � 7KH� EURDG� EDQG� VDODU\� UDQJHV� ZLOO� LQFOXGH� WKH� IROORZLQJ� FDWHJRULHV�
�KLJKOLJKWHG�LQ�LWDOLFV��

0DQDJHPHQW�(PSOR\HHV
([HFXWLYH�0DQDJHPHQW��DW�ZLOO�
0DQDJHPHQW��DW�ZLOO�
6XSHUYLVRU\���$GPLQLVWUDWLYH

1RQ�0DQDJHPHQW�(PSOR\HHV
3URIHVVLRQDO���7HFKQLFDO
6XSSRUW�6WDII

%URDG� EDQG� VDODU\� UDQJHV�ZLOO� EH� DGRSWHG� E\� WKH�&LW\�&RXQFLO�� � $OO� LQGLYLGXDO�
VDODU\�UDQJHV�ZLOO�IDOO�ZLWKLQ�WKH�EURDG�UDQJHV�RXWOLQHG�DERYH���:LWKLQ�WKRVH�EURDG�
UDQJHV�� VDODU\� UDQJHV IRU� HDFK� FODVVLILFDWLRQ�ZLOO� EH� DGPLQLVWUDWLYHO\� HVWDEOLVKHG�
E\� WKH�&LW\�0DQDJHU�EDVHG�RQ� VXUYH\�GDWD� DQG� LQWHUQDO� UHODWLRQVKLSV�� �7KH�&LW\�
0DQDJHU�VHWV�WKH�DFWXDO�VDODULHV�IRU�HDFK�HPSOR\HH�WR�EH�KLUHG�ZLWKLQ�HDFK�VDODU\�
UDQJH�EHWZHHQ�WKH�ORZ�SRLQW�DQG�WKH�KLJK�SRLQW���7KH�&LW\�0DQDJHU�KDV�WKH�DELOLW\�
WR�DGPLQLVWUDWLYHO\�PRYH�DQ�LQGLYLGXDO�VDODU\�UDQJH�LQWR�D�KLJKHU�RU�ORZHU�EURDG�
EDQG� VDODU\� UDQJH� DV� QHHGHG�� � 3HULRGLFDOO\�� WKH�&LW\�&RXQFLO�ZLOO� DGRSW� UHYLVHG�
EURDG�EDQG�VDODU\�UDQJHV�

7KH� &LW\� ZLOO� VHOHFW D� FHUWDLQ� QXPEHU� RI� LQGLYLGXDO� FODVVLILFDWLRQV� WR� EH� WKH�
³EHQFKPDUNV´� IRU� WKH� ODERU�PDUNHW� VXUYH\�RI� FRPSDUDEOH�SRVLWLRQV�� �7KH� VDODU\�
UDQJHV�IRU�FODVVLILFDWLRQV�QRW�LQFOXGHG�LQ�WKH�ODERU�PDUNHW�VXUYH\�ZLOO�EH�VHW�EDVHG�
RQ�LQWHUQDO�UHODWLRQVKLSV�RU�D�UHODWLRQVKLS�WR�WKH�VXUYH\HG�FODVVLILFDWLRQ�

%� /DERU�0DUNHW

7KH�&LW\� KDV� HVWDEOLVKHG� WZR�GLIIHUHQW� ODERU�PDUNHWV�� �7KH� ILUVW� ODERU�PDUNHW� LV�
³ORFDO´�DQG�UHSUHVHQWV�WKRVH�SRVLWLRQV�WKDW�JHQHUDOO\�DUH�UHFUXLWHG�IURP�WKH�JUHDWHU�
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6DFUDPHQWR�DUHD���7KH�ORFDO�ODERU�PDUNHW�LV�XVHG�IRU�SRVLWLRQV�WKDW�IDOO�ZLWKLQ�WKH�
EURDG� EDQGV� RI� VXSSRUW� VWDII�� SURIHVVLRQDO � WHFKQLFDO�� DQG� VXSHUYLVRU\ �
DGPLQLVWUDWLYH�� � 7KH� UHJLRQDO� ODERU� PDUNHW� LQFOXGHV� WKH� ORFDO� ODERU� PDUNHW� DQG�
DGGLWLRQDO�DJHQFLHV IURP�D�EURDGHU�JHRJUDSKLF�SUR[LPLW\ LQFOXGLQJ�VRPH�IURP�WKH�
6WRFNWRQ�DUHD�DQG�%D\�DUHD���7KH�UHJLRQDO�ODERU�PDUNHW�LV�XVHG�IRU�SRVLWLRQV�WKDW�
IDOO�ZLWKLQ�WKH�EURDG�EDQGV�RI�PDQDJHPHQW DQG�H[HFXWLYH�PDQDJHPHQW����

7KH�&LW\�ZLOO� FRQGXFW�SHULRGLF� UHYLHZV RI� WKH�/DERU�0DUNHW�� DVVHVVLQJ HDFK� IRU�
XVH EDVHG� RQ� JHRJUDSKLF� SUR[LPLW\�� DJHQF\� VL]H�� SRSXODWLRQ�� DQG� VLPLODULW\� RI�
SRVLWLRQV�

%HORZ�DUH�WKH�DJHQFLHV�ZLWKLQ�HDFK�ODERU�PDUNHW�

/RFDO�/DERU�0DUNHW

� &RXQW\�RI�6DFUDPHQWR
� &LW\�RI�6DFUDPHQWR
� &LW\�RI�'DYLV
� &LW\�RI�)ROVRP
� &LW\�RI�5RVHYLOOH

5HJLRQDO�/DERU�0DUNHW �LQFOXGHV�/RFDO�/DERU�0DUNHW��SOXV�WKHVH�DJHQFLHV�

� &LW\�RI�)DLUILHOG
� &LW\�RI�/LYHUPRUH
� &LW\�RI�0RGHVWR
� &LW\�RI�6WRFNWRQ
� &LW\�RI�7UDF\

&� 0HDVXUHPHQW�RI�&RPSHWLWLYH�3RVLWLRQ

,Q� FRQVLGHULQJ� WKH� &LW\
V� FRPSHWLWLYH� SRVLWLRQ�� WRWDO� FDVK� FRPSHQVDWLRQ� ZLOO� EH�
FRQVLGHUHG�ZKLFK� LQFOXGHV�EDVH�VDODU\�DQG�DQ\�DGG�RQV� WR�EDVH�VDODU\ LQFOXGLQJ�
WKH�&LW\
V�SD\PHQW�RI�WKH�HPSOR\HH�3(56�FRQWULEXWLRQ� LI�DSSOLFDEOH� LQFHQWLYH�
SD\��RSWLRQDO�EHQHILWV�DQG�GHIHUUHG�FRPSHQVDWLRQ���%HQHILWV�ZLOO�EH�FRQVLGHUHG�D�
SDUW�RI�WKH�WRWDO�FRPSHQVDWLRQ�FRPSDULVRQ���

'� ,QWHUQDO�$OLJQPHQW

&RQVLGHUDWLRQ� ZLOO� EH� JLYHQ� WR� ERWK� ODERU� DQG�PDUNHW� VXUYH\� GDWD� DQG� LQWHUQDO�
UHODWLRQVKLSV� LQ� HVWDEOLVKLQJ� VDODU\� UDQJHV�� � :KHQ� HVWDEOLVKLQJ� LQWHUQDO�
UHODWLRQVKLSV��SULRULW\�ZLOO�EH�JLYHQ�WR�
i $SSURSULDWH GLIIHUHQWLDO�EHWZHHQ�VXSHULRU�DQG�VXERUGLQDWH�FODVVHV�
i $SSURSULDWH�GLIIHUHQWLDOV�DPRQJ�FODVVHV�LQ�WKH�VDPH�FODVV�VHULHV�
i 5HODWLRQVKLSV�DPRQJ�UHODWHG�FODVV�VHULHV��H�J���SODQQLQJ��LQVSHFWLRQ�

VHUYLFHV��DQG�HQJLQHHULQJ��
i 5HODWLRQVKLSV�DFURVV XQUHODWHG�FODVV�VHULHV�
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(�� %HQHILWV

+HDOWK�,QVXUDQFH

7KH�SUHPLXPV�IRU�GHQWDO�LQVXUDQFH��YLVLRQ�LQVXUDQFH��OLIH�LQVXUDQFH�DQG�GLVDELOLW\�
LQVXUDQFH� DUH� IXOO\�SDLG�E\� WKH�&LW\� IRU� IXOO�WLPH�HPSOR\HHV�DQG� IDPLOLHV�ZKHUH�
DSSOLFDEOH���

7KH�&LW\�KDV� HVWDEOLVKHG WKH�DPRXQW�SDLG� WR� HDFK�HPSOR\HH� IRU� WKH�SXUFKDVH�RI�
KHDOWK� LQVXUDQFH�� � 7KH� DPRXQW� LV� ����� ���� SHU� PRQWK� IRU� HPSOR\HH� RQO\�
FRYHUDJH����������������SHU�PRQWK�IRU�HPSOR\HH�����FRYHUDJH��DQG������������
SHU� PRQWK� IRU� IDPLO\� FRYHUDJH�� � 2Q� D� SUH�WD[� EDVLV�� HPSOR\HHV� ZLOO� SD\� WKH�
SRUWLRQ�RI�SUHPLXP�ZKLFK�LV�DERYH�WKH�&LW\
V�FRQWULEXWLRQ�

)RU� HPSOR\HHV� KLUHG� SULRU� WR� 6HSWHPEHU� ������ XQXVHG� KHDOWK� LQVXUDQFH� EHQHILW�
GROODUV� PD\� EH� DGGHG� WR� EDVH� VDODU\� RQ� D� PRQWKO\� EDVLV� IRU� HDFK� HPSOR\HH���
%HJLQQLQJ�-DQXDU\������� WKH�XQXVHG�KHDOWK� LQVXUDQFH�EHQHILW�GROODU�DPRXQW�ZLOO�
EH�UHGXFHG�E\�����HDFK�\HDU��RU�D�PD[LPXP�RI����RI�WKH�HPSOR\HH¶V�HDUQLQJV�
�EDVH�VDODU\�SOXV�XQXVHG�KHDOWK�EHQHILW�GROODUV���DW�'HFHPEHU����RI�WKH�SUHFHGLQJ�
\HDU���7KLV�SURFHVV�ZLOO�FRQWLQXH�XQWLO�WKH�XQXVHG�KHDOWK�LQVXUDQFH�EHQHILW�GROODU�
DPRXQW�HTXDOV�]HUR�

(IIHFWLYH�-DQXDU\�������� HPSOR\HHV�KLUHG�DIWHU�6HSWHPEHU������(PSOR\HHV IRU�
ZKRP�WKH�&LW\�GRHV�QRW�SD\�KHDOWK�LQVXUDQFH�GXH WR TXDOLI\LQJ�RXWVLGH�FRYHUDJH��
ZLOO�UHFHLYH�8QXVHG�0HGLFDO�3D\PHQWV�LQ�WKH�DPRXQW�RI������SHU�PRQWK��

(PSOR\HHV�KLUHG�SULRU�WR�6HSWHPEHU�������IRU�ZKRP�WKH�&LW\�GRHV�QRW�SD\�KHDOWK�
LQVXUDQFH�DQG�ZKR�FXUUHQWO\�UHFHLYH�8QXVHG�0HGLFDO�3D\PHQWV�JUHDWHU�WKDQ������
SHU�PRQWK��ZLOO�UHFHLYH�8QXVHG�0HGLFDO�3D\PHQWV�SHU�WKH�IROORZLQJ�VFKHGXOH�

���� �����PRQWK
���� �����PRQWK

5HWLUHPHQW�%HQHILW

5HJXODU��7HPSRUDU\��3URYLVLRQDO��RU�/LPLWHG�7HUP�(PSOR\HHV�+LUHG�RU�(QUROOHG�
LQWR�WKH�&DOLIRUQLD�3XEOLF�(PSOR\HHV¶�5HWLUHPHQW�6\VWHP��&DO3(56��3ULRU�WR�
$SULO���������

(IIHFWLYH�-XO\�������WKH &LW\�ZLOO�FRQWULEXWH�WRZDUGV�WKH�PHPEHU�FRQWULEXWLRQ�DV�
IROORZV�

0LVFHOODQHRXV�*URXS
-XO\����� ��
-XO\����� ��
-XO\����� �

6DIHW\ *URXS
-XO\����� ��
-XO\����� ��
-XO\����� �

2Q� D� SUH�WD[� EDVLV� HPSOR\HHV VKDOO� FRQWULEXWH� WR� &DO3(56� WKH� IROORZLQJ�
SHUFHQWDJHV�

0LVFHOODQHRXV�*URXS
-XO\����� ��

-XO\����� ��
-XO\����� ��
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6DIHW\ *URXS
-XO\����� ��

-XO\����� ��
-XO\����� ��

8QUHSUHVHQWHG�5HJXODU��7HPSRUDU\��3URYLVLRQDO��RU�/LPLWHG�7HUP�(PSOR\HHV�
+LUHG�RU�(QUROOHG�LQWR &DO3(56 RQ�RU�$IWHU�$SULO����������DQG�5HSUHVHQWHG�
(PSOR\HHV�+LUHG�RQ�RU�$IWHU�-XQH���������

7KH� &LW\� SD\V� DOO� RI� WKH� HPSOR\HU� FRQWULEXWLRQ� DQG� QRQH� RI� WKH� HPSOR\HH�
FRQWULEXWLRQ�� �2Q�D�SUH�WD[�EDVLV�� WKH�HPSOR\HH�VKDOO�FRQWULEXWH�WKH�IXOO�0HPEHU�
&RQWULEXWLRQ�5DWH�WR�&DO3(56 GHILQHG�E\�WKH�HPSOR\HH¶V�UHWLUHPHQW�SODQ�

5HJXODU�3DUW�WLPH�(PSOR\HHV

3DUW�WLPH�HPSOR\HHV� DVVLJQHG� WR� UHJXODU�SRVLWLRQV�ZLOO� EH�SDLG�EDVHG�RQ�PDUNHW�
VDODU\�GDWD�DQG�H[SHULHQFH� OHYHO�SHU� WKH�DSSURYDO�RI� WKH�&LW\�0DQDJHU�� 5HJXODU�
SDUW�WLPH�HPSOR\HHV�UHFHLYH�SURUDWHG�EHQHILWV EDVHG�RQ�WKH�DVVLJQHG�EHQHILW� WLHU���
6SHFLILF�FRPSRQHQWV�RI�WKLV�JXLGHOLQH�ZLOO�EH�RXWOLQHG�LQ�WKH�&LW\¶V�³5HJXODU�3DUW�
7LPH�(PSOR\HH´�$GPLQLVWUDWLYH�3ROLF\���

)� 0L[�RI�%DVH�6DODU\��7RWDO�&DVK�DQG�%HQHILWV

7KH�&LW\
V�SUDFWLFH�LV�WR�SURYLGH�D�PL[�RI�EDVH�VDODU\��DGGLWLRQDO�FDVK�DQG�EHQHILWV�WKDW�LV�
JHQHUDOO\� FRPSHWLWLYH� ZLWK� WKH� ODERU� PDUNHW�� �:KHQ� HYDOXDWLQJ� EHQHILWV�� WKH� &LW\� ZLOO�
FRQVLGHU�ERWK�WKH�FRVW�DQG�WKH�FRQWHQW�RI�WKH�EHQHILWV� 3HULRGLFDOO\�WKH�&LW\�ZLOO�UHYLHZ�
WKH�EHQHILWV�DQG�UHODWHG�FRVWV�SURYLGHG�E\�WKH�&LW\
V�VXUYH\�DJHQFLHV�� WR�DVVXUH�WKH�&LW\�
UHPDLQV�FRPSHWLWLYH�RQ�WKH�EDVLV�RI�WRWDO�FRPSHQVDWLRQ�

�� 6DODU\�5DQJH�$GMXVWPHQWV

,Q�RUGHU�WR�PDLQWDLQ�WKH�FRPSHWLWLYH�SRVLWLRQ�RI�WKH�&LW\¶V�VDODU\�UDQJHV�IRU�WKH�LQGLYLGXDO�
FODVVLILFDWLRQV�� WKHUH� QHHGV� WR� EH� PHFKDQLVPV� WR� DGMXVW� WKHP� RQ� DQ� DQQXDO� EDVLV� DQG�
WKURXJK� D� PRUH� WKRURXJK� ODERU� PDUNHW� FRPSDULVRQ� RQ� D� UHJXODU� EDVLV� %HORZ� LV� D�
GHVFULSWLRQ�RI�WKRVH�SURFHVVHV�

$� $QQXDO�&ODVVLILFDWLRQ�5DQJH�$GMXVWPHQWV

&ODVVLILFDWLRQ� UDQJH� DGMXVWPHQWV� ZLOO� EH� PDGH� DQQXDOO\� EDVHG� RQ� D� YDULHW\� RI�
HFRQRPLF�IDFWRUV�WR�EH�FRQVLGHUHG�E\�WKH�&LW\�0DQDJHU�LQFOXGLQJ�WKH�&RQVXPHU�
3ULFH� ,QGH[� �&3,��� ORFDO� DQG� UHJLRQDO� FRVW�RI�OLYLQJ� DGMXVWPHQWV�� PHULW� DZDUGV��
DQG� RWKHU� ILQDQFLDO�HFRQRPLF� LQIRUPDWLRQ�� 6XEMHFW� WR� WKH� &LW\¶V ILQDQFLDO�
FRQGLWLRQ�DQG�SURMHFWLRQV��WKH�LQFUHDVH�ZLOO�EH�QR�OHVV�WKDQ����DQG�QR�PRUH�WKDQ�
��� 8SRQ� FRPSOHWLRQ� RI� WKH� DQQXDO� FODVVLILFDWLRQ� UDQJH� DGMXVWPHQW�� DQ\�
HPSOR\HH�ZKRVH�FXUUHQW�VDODU\ LV EHORZ�WKH�ORZ�SRLQW�RI�WKH�QHZ�VDODU\�UDQJH�ZLOO�
KDYH�KLV�KHU VDODU\�PRYHG�WR�WKH�QHZ�ORZ�SRLQW� LQ�RUGHU�WR�UHPDLQ�FRPSHWLWLYH�
)RU� DOO� WKH� RWKHU� HPSOR\HHV�� DQ� LQFUHDVH� LQ� VDODU\�ZLOO� RQO\� RFFXU� DW� WKH� DQQXDO�
SHUIRUPDQFH�HYDOXDWLRQ�FRQQHFWHG�WR�WKH�&LW\¶V�3D\�IRU�3HUIRUPDQFH�3URJUDP�

%� &RPSUHKHQVLYH�6DODU\�6XUYH\

$W�WKH�GLUHFWLRQ�RI�WKH�&LW\�0DQDJHU��DW�D�PLQLPXP�RI�HYHU\�IRXU�\HDUV� WKH�&LW\¶V�
ODERU� PDUNHW� ZLOO� EH� VXUYH\HG� WR� DVVHVV� WKH� SRVLWLRQ� RI� DOO� RI� WKH� &LW\¶V�
FODVVLILFDWLRQV� LQ� WKH� GHILQHG� ODERU� PDUNHW�� %HQFKPDUN� FODVVLILFDWLRQV� ZLOO� EH�
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LQFOXGHG�LQ�WKH�VXUYH\�DORQJ�ZLWK�RWKHU�SRVLWLRQV�WKDW�PD\�EH�FRPPRQ�DPRQJ�WKH�
VXUYH\�DJHQFLHV�� &ODVVLILFDWLRQ�UDQJH�DGMXVWPHQWV�ZLOO�EH�PDGH�� LI�QHFHVVDU\�� WR�
PDLQWDLQ�WKH�&LW\¶V�FRPSHWLWLYH�SRVLWLRQ�LQ� WKH�PDUNHW�� WDNLQJ�LQWR�FRQVLGHUDWLRQ�
WKH� &LW\¶V� ILQDQFLDO� VLWXDWLRQ�� 8SRQ� FRPSOHWLRQ� RI� WKH� VDODU\� VXUYH\�� DQ\�
HPSOR\HH�ZKRVH�FXUUHQW�VDODU\�IDOOV�EHORZ�WKH�ORZ�SRLQW�RI�WKH�QHZ�FODVVLILFDWLRQ�
VDODU\�UDQJH�ZLOO�EH�EURXJKW�WR�WKH�QHZ�ORZ�SRLQW LQ�RUGHU�WR�EH�FRPSHWLWLYH�

�� ,QGLYLGXDO�(PSOR\HH�&RPSHQVDWLRQ

$� (PSOR\HH�6DODU\�$GMXVWPHQWV

,QGLYLGXDO� FRPSHQVDWLRQ� DGMXVWPHQWV� ZLWKLQ� WKH� VDODU\� UDQJHV� ZLOO� QRW� EH�
�DXWRPDWLF��� VWHS�RULHQWHG� RU� EDVHG� RQ� FRVW�RI�OLYLQJ� DGMXVWPHQWV�� EXW� ZLOO� EH�
EDVHG� RQ� ���� ILVFDO� SUXGHQFH�� ���� REMHFWLYHV� DFKLHYHG�� DQG� ���� H[FHSWLRQDO�
LQGLYLGXDO�SHUIRUPDQFH�

(PSOR\HHV�ZLOO�EH�HOLJLEOH�IRU�D�VDODU\�DGMXVWPHQW �0HULW�$ZDUG� LQ�FRQMXQFWLRQ�
ZLWK� WKHLU� SHUIRUPDQFH� HYDOXDWLRQV� DW� WKH� LQWHUYDOV� VSHFLILHG� LQ� WKH� 3HUVRQQHO�
5XOHV� DQG� 5HJXODWLRQV� DQG� LQGLYLGXDO� RIIHU� OHWWHUV�� � $W� WKH� WLPH� HPSOR\HHV� DUH�
HYDOXDWHG�� WKH� OHYHO�RI�SHUIRUPDQFH�IRU�HDFK�HPSOR\HH�ZLOO�EH�GHWHUPLQHG�� �7KH�
SHUFHQWDJH� RI� VDODU\� LQFUHDVH� FRUUHVSRQGLQJ� ZLOO� EH� GHWHUPLQHG� HDFK� \HDU�
GHSHQGLQJ�XSRQ�WKH�IXQGV�DYDLODEOH�DQG�WKH�SHUIRUPDQFH�RI�WKH�HPSOR\HH�

%� 5HFRJQLWLRQ�RI�2QJRLQJ�,QQRYDWLRQ�DQG�([FHSWLRQDO�3HUIRUPDQFH��$QQXDO�
0HULW�$ZDUG�

7KH� $QQXDO� 0HULW� DZDUG� LV� EDVHG� RQ� WKH� HPSOR\HH¶V� SHUIRUPDQFH� HYDOXDWLRQ���
(PSOR\HHV� ZKR� H[KLELW� LQQRYDWLRQ� DQG� H[FHSWLRQDO� SHUIRUPDQFH� GXULQJ� WKH�
SUHYLRXV�\HDU�PD\�EH�HOLJLEOH�WR�UHFHLYH�DQ�DQQXDO�PHULW�DZDUG�� 7KH�DZDUG�ZLOO�
QRW�H[FHHG�����RU�WKH�KLJK�SRLQW�RI�WKH�UDQJH��H[FHSW�E\�UDUH�DSSURYDO�RI�WKH�&LW\�
0DQDJHU�

&�%� 5HFRJQLWLRQ�IRU�&RPSOHWLRQ�RI�6SHFLDO�3URMHFWV�$FFRPSOLVKPHQWV��,QFHQWLYH�
$ZDUG�RU�5HFRJQLWLRQ�$ZDUG�

7KH�&LW\�0DQDJHU�KDV�WKH�DXWKRULW\�WR�SURYLGH�DQ�LQFHQWLYH�RU�UHFRJQLWLRQ�DZDUG�
WR� DQ� HPSOR\HH� RU� D� WHDP� RI� HPSOR\HHV� IRU� SHUIRUPDQFH� DERYH� DQG� EH\RQG�
H[SHFWDWLRQV�� 7KH�&LW\�0DQDJHU�DOVR�KDV�WKH�DXWKRULW\�WR�SURYLGH�DGGLWLRQDO�OHDYH�
WLPH� WR� DQ� HPSOR\HH� RU� WHDP� RI� HPSOR\HHV� LQ� UHFRJQLWLRQ� RI� RXWVWDQGLQJ�
SHUIRUPDQFH���$Q\�PRQHWDU\�LQFHQWLYH�RU�UHFRJQLWLRQ�DZDUG�LV�VHSDUDWH�IURP� WKH�
DQ\�DQQXDO�PHULW�DGMXVWPHQW�RU�DZDUG�

,QGLYLGXDO� 'HSDUWPHQW� +HDGV'LUHFWRUV��ZLWK� WKH� DSSURYDO� RI� WKH�&LW\�0DQDJHU��
KDYH� WKH�DXWKRULW\� WR�SURYLGH� UHFRJQLWLRQ� WR� DQ�HPSOR\HH�RU WHDP�RI� HPSOR\HHV�
IRU�SHUIRUPDQFH�DERYH�DQG�EH\RQG�H[SHFWDWLRQV�� 5HFRJQLWLRQ�PD\�EH�LQ�WKH�IRUP�
RI�DGGLWLRQDO�OHDYH�WLPH�� $Q\�LQFHQWLYH�RU�UHFRJQLWLRQ�DZDUG�LV�VHSDUDWH�IURP�WKH�
DQQXDO�PHULW�DGMXVWPHQW�RU�DZDUG�

�� 'HSDUWPHQW�+HDG�'LUHFWRU�DQG�'LYLVLRQ�0DQDJHU�6HYHUDQFH�3DFNDJHV�

'HSDUWPHQW�+HDGV�'LUHFWRUV�DQG�'LYLVLRQ�0DQDJHUV�ZKR�DUH�DW�ZLOO�HPSOR\HHV�



&LW\�RI�&LWUXV�+HLJKWV
&RPSHQVDWLRQ�3ROLF\�*XLGHOLQHV
3DJH��

DUH�HQWLWOHG�WR�D�VHYHUDQFH�SDFNDJH�LI�WKH\�DUH�WHUPLQDWHG�IURP�WKHLU�SRVLWLRQ�E\�
WKH�&LW\��XQOHVV�WKH�WHUPLQDWLRQ�LV�DV�WKH�UHVXOW�RI�FULPLQDO�DFWLYLW\�RU�EHKDYLRU���
7KH�3ROLFH�&KLHI�RI�3ROLFH�ZLOO�UHFHLYH�DQ HLJKWWZHOYH�PRQWK�VHYHUDQFH�SDFNDJH�
�EDVH�VDODU\�RQO\����'HSDUWPHQW�+HDGV'HSDUWPHQW�'LUHFWRUV ZLOO�UHFHLYH�D�VL[�
PRQWK�VHYHUDQFH�SDFNDJH��EDVH�VDODU\�RQO\��DQG�'LYLVLRQ�0DQDJHUV�ZLOO�UHFHLYH�D�
IRXU�PRQWK�VHYHUDQFH�SDFNDJH��EDVH�VDODU\�RQO\���


