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0HWKRG�RI�UHFUXLWPHQW�DQG�DSSRLQWPHQW�RI�WUXVWHHV

7KH�FKDULW\�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�DQG�ZDV�IRUPHG�RQ����-XQH�������,W�LV�JRYHUQHG�E\�D�
PHPRUDQGXP�DQG�DUWLFOHV�RI�DVVRFLDWLRQ��7KH�OLDELOLW\�RI�WKH�PHPEHUV�LQ�WKH�HYHQW�RI�WKH�FRPSDQ\�
EHLQJ�ZRXQG�XS�LV�OLPLWHG�WR�D�VXP�QRW�H[FHHGLQJ����

7KH�WUXVWHHV�RI�WKH�FKDULW\�DUH�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ�DQG�DUH�DSSRLQWHG�E\�
WKH�PHPEHUV�DW�WKH�$*0�

:HOOVSULQJV�7RJHWKHU�RSHUDWHV�DV�D�MRLQW�YHQWXUH�EHWZHHQ�WKH�&KXUFK�8UEDQ�)XQG�DQG�WKH�$QJOLFDQ�
'LRFHVH�RI�/HHGV��EHLQJ�HVWDEOLVKHG�WR�WDNH�RYHU�WKH�FKDULWDEOH�DFWLYLWLHV�SUHYLRXVO\�XQGHUWDNHQ�E\�
:HOOVSULQJV�7RJHWKHU�%UDGIRUG��UHJLVWHUHG�FRPSDQ\���������DQG�FKDULW\����������DQG�)DLWKIXO�
1HLJKERXUV��UHJLVWHUHG�FRPSDQ\���������DQG�FKDULW\����������

7KH�&KXUFK�8UEDQ�)XQG��&8)��LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH������������DQG�DOVR�D�UHJLVWHUHG�
FKDULW\��QXPEHU���������

7KH�/HHGV�'LRFHVDQ�%RDUG�RI�)LQDQFH��'%)��LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�����������DQG�DOVR�D�
UHJLVWHUHG�FKDULW\��QXPEHU����������
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�UHSRUW��FRQWLQXHG��IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

0HWKRG�RI�UHFUXLWPHQW�DQG�DSSRLQWPHQW�RI�WUXVWHHV
7KHUH�VKDOO�EH�D�PD[LPXP�RI�QLQH�WUXVWHHV��XS�WR�ILYH�EHLQJ�QRPLQDWHG�E\�WKH�&KXUFK�8UEDQ�)XQG���WKH�&8)�
7UXVWHHV����DQG�IRXU�QRPLQDWHG�E\�WKH�'%)���WKH�'%)�7UXVWHHV����
(DFK�WUXVWHH�VKDOO�VHUYH�D�WHUP�RI�ILYH�\HDUV�DQG�PD\�EH�UH�DSSRLQWHG�WR�VHUYH�D�VHFRQG�WHUP�RI�ILYH�\HDUV�

1HZ�WUXVWHHV�XQGHUJR�RULHQWDWLRQ�WR�EULHI�WKHP�RQ�WKHLU�OHJDO�REOLJDWLRQV�XQGHU�FKDULW\�DQG�FRPSDQ\�ODZ��WKH�
FRQWHQWV�RI�WKH�0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ��WKH�FRPPLWWHH�DQG�GHFLVLRQ�PDNLQJ�SURFHVV��WKH�
EXVLQHVV�SODQ�DQG�WKH�UHFHQW�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�&KDULW\��7UXVWHHV�DUH�LQWURGXFHG�WR�DOO�VWDII�PHPEHUV�
DQG�RWKHU�WUXVWHHV��7UXVWHHV�DUH�HQFRXUDJHG�WR�DWWHQG�H[WHUQDO�WUDLQLQJ�HYHQWV�ZKHUH�WKHVH�ZLOO�IDFLOLWDWH�WKH�
XQGHUWDNLQJ�RI�WKHLU�UROH�

2EMHFWLYHV�DQG�DFWLYLWLHV

7KH�FKDULW\
V�REMHFWV�
7KH�FKDULW\
V�REMHFWV�DUH�IRU�WKH�EHQHILW�RI�WKH�SXEOLF�E\�

7KH�UHOLHI�RI�QHHG�LQ�WKH�FRPPXQLW\�ZLWK�D�YLHZ�WR�SURPRWLQJ�VRFLDO�LQFOXVLRQ�IRU�WKRVH�H[FOXGHG�RU�PDUJLQDOLVHG�
IURP�VRFLHW\�EHFDXVH�RI�VRFLDO�RU�HFRQRPLF�GLVDGYDQWDJH�

7KH�SURPRWLRQ�RI�VRFLDO�FRKHVLRQ�IRU�WKH�EHQHILW�RI�WKH�SXEOLF�LQ�SDUWLFXODU�E\�
HGXFDWLQJ�WKH�SXEOLF�LQ�&KULVWLDQ�DQG�RWKHU�UHOLJLRXV�EHOLHIV�LQFOXGLQJ�DQ�DZDUHQHVV�RI�WKHLU�GLVWLQFWLYH�IHDWXUHV�
DQG�WKHLU�FRPPRQ�JURXQG�WR�SURPRWH�JRRG�UHODWLRQV�EHWZHHQ�SHUVRQV�RI�GLIIHUHQW�IDLWKV�
SURPRWLQJ�WKH�NQRZOHGJH�DQG�PXWXDO�XQGHUVWDQGLQJ�DQG�UHVSHFW�RI�WKH�EHOLHIV�DQG�SUDFWLFHV�RI�GLIIHUHQW�
UHOLJLRXV�IDLWKV�

7KH�SURPRWLRQ�RI�HTXDOLW\�DQG�GLYHUVLW\�IRU�WKH�SXEOLF�EHQHILW�LQ�SDUWLFXODU�E\�
SURPRWLQJ�DFWLYLWLHV�WR�IRVWHU�XQGHUVWDQGLQJ�EHWZHHQ�SHRSOH�IURP�GLYHUVH�EDFNJURXQGV�
EXLOGLQJ�UHODWLRQV�EHWZHHQ�SHRSOH�IURP�GLIIHUHQW�EDFNJURXQGV�DQG�FXOWXUHV�
DGYDQFLQJ�HGXFDWLRQ�DQG�UDLVLQJ�DZDUHQHVV�LQ�HTXDOLW\�DQG�GLYHUVLW\�

7R�HQDEOH�FKXUFKHV��&KULVWLDQ�RUJDQLVDWLRQV��LQGLYLGXDOV�DQG�FRPPXQLW\�JURXSV�WR�LQIOXHQFH�DQG�VKDSH�ORFDO�
DQG�QDWLRQDO��VRFLDO�DQG�HFRQRPLF�SROLF\�WKURXJK�LQIRUPHG�LQGLYLGXDO�DQG�FROOHFWLYH�DGYRFDF\�

7R�SURPRWH�WKH�HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�&KULVWLDQ�FKDULWLHV�DQG�FKDULWLHV�ZLWK�VLPLODUO\�EDVHG�YDOXHV�LQ�WKH�
IXUWKHUDQFH�RI�WKHLU�REMHFWV�RU�DQ\�RQH�RI�WKHP��PDLQO\�EXW�QRW�H[FOXVLYHO\�E\�WKH�SURYLVLRQ�RI�LQIRUPDWLRQ��
DGYLFH��VXSSRUW�DQG�LQIUDVWUXFWXUH�SURYLVLRQ��DQG

7KH�IXUWKHUDQFH�RI�VXFK�RWKHU�SXUSRVHV�DV�DUH�H[FOXVLYHO\�FKDULWDEOH�XQGHU�WKH�ODZV�RI�(QJODQG�DQG�:DOHV�DV�
WKH�WUXVWHHV�VKDOO�IURP�WLPH�WR�WLPH�GHWHUPLQH��7KHVH�REMHFWV�VKDOO�EH�SULPDULO\�EXW�QRW�H[FOXVLYHO\�XQGHUWDNHQ�
ZLWKLQ�WKH�'LRFHVH�RI�/HHGV�RU�VXFK�RWKHU�JHRJUDSKLFDO�DUHD�DV�WKH�WUXVWHHV�VKDOO�IURP�WLPH�WR�WLPH�GHWHUPLQH�

7KH�FKDULW\
V�PDLQ�DFWLYLWLHV�
:HOOVSULQJV�7RJHWKHU�H[LVWV�WR�VXSSRUW�IDLWK�FRPPXQLWLHV�LQ�VRFLDO�HQJDJHPHQW�ZLWK�D�SDUWLFXODU�GHYHORSLQJ�
H[SHUWLVH�LQ�SDULVK�EDVHG�FRPPXQLW\�HQJDJHPHQW��:H�DLP�WR�EH�D�UHVRXUFH��DGGLQJ�FDSDFLW\�DQG�H[SHUWLVH�WR�
ORFDO�HIIRUWV�DQG�ZRUN��:H�ZRUN�WR�FRQQHFW�WKH�ORFDO�WR�WKH�UHJLRQDO�DQG�WKH�QDWLRQDO��LQIRUPLQJ�DQG�LQVSLULQJ�
DFURVV�WKHVH�YDULRXV�OHYHOV��
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3XEOLF�EHQHILW�VWDWHPHQW
,Q�VHWWLQJ�RXU�REMHFWLYHV�DQG�SODQQLQJ�RXU�DFWLYLWLHV�RXU�7UXVWHHV�KDYH�JLYHQ�VHULRXV�FRQVLGHUDWLRQ�WR�WKH�&KDULW\�
&RPPLVVLRQ¶V�JHQHUDO�JXLGDQFH�RQ�SXEOLF�EHQHILW�

7KH�FKDULW\�IXUWKHUV�LWV�FKDULWDEOH�SXUSRVH�IRU�WKH�SXEOLF�EHQHILW�WKURXJK�HTXLSSLQJ��PRWLYDWLQJ�DQG�VXSSRUWLQJ�
IDLWK�FRPPXQLWLHV�DV�WKH\�EXLOG�FRPPXQLW\�FRKHVLRQ�DQG�WDFNOH�VRFLDO�LQHTXDOLW\�DQG�LQMXVWLFH�

:HOOVSULQJV�7RJHWKHU�LV�D�MRLQW�YHQWXUH�EHWZHHQ�WKH�&KXUFK�8UEDQ�)XQG�DQG�WKH�$QJOLFDQ�'LRFHVH�RI�/HHGV��$V�
WKH�$QJOLFDQ�'LRFHVH�RI�/HHGV¶�FKRVHQ�SDUWQHU�IRU�VXSSRUWLQJ�SDULVK�EDVHG�VRFLDO�DFWLRQ�ZH�ZDQW�WR�KHOS�
QXUWXUH�DQG�LQVSLUH�D�PRYHPHQW�RI�IDLWK�PRWLYDWHG�VRFLDO�DFWLRQ�ZKLFK�ZLOO�HQDEOH�SHRSOH�DQG�FRPPXQLWLHV�WR�
IORXULVK��:H�ZDQW�WR�EXLOG�DFFHVV�WR�UHVRXUFHV��LQIRUPDWLRQ�DQG�H[SHUWLVH�LQ�IDLWK�EDVHG�VRFLDO�DFWLRQ��ERWK�
UHFRJQLVLQJ�RXU�RZQ�FDSDELOLW\�EXW�DOVR�IDFLOLWDWLQJ�DQG�KRVWLQJ�RWKHUV��

:HOOVSULQJV�7RJHWKHU�KDV�WKH�IROORZLQJ�IRXU�YDOXHV�

'LJQLW\��:H�DFNQRZOHGJH�WKH�LQKHUHQW��LQGLVSXWDEOH�YDOXH�RI�HDFK�SHUVRQ��VHHLQJ�HDFK�PHPEHU�RI�RXU�
FRPPXQLWLHV�DV�DQ�LQGLYLGXDO�JLIW��LUUHVSHFWLYH�RI�ZHDOWK��HWKQLFLW\��FXOWXUH��IDLWK�RU�JHQGHU��:KHUH�LQMXVWLFH�RU�
PDUJLQDOLVDWLRQ�WKUHDWHQ�ZH�VHHN�FKDQJH�IRU�WKH�JRRG�RI�WKH�ZKROH�FRPPXQLW\�

*HQHURVLW\��5HFRJQLVLQJ�ZKDW�HDFK�RI�XV�KDV�EHHQ�JLYHQ��ZH�DUH�PRWLYDWHG�WR�DFW�E\�ORYH��:H�VHHN�WR�
PXWXDOO\�FUHDWH�RSSRUWXQLWLHV�IRU�WKH�DVVHWV�LQ�HDFK�RI�RXU�FRPPXQLWLHV�WR�EH�XVHG�DV�JLIWV�IRU�WKH�FRPPRQ�
JRRG�

5HODWLRQVKLSV��:H�HQFRXUDJH�WKH�EUDYHU\�RI�OLVWHQLQJ�ILUVW��SDUWLFXODUO\�DFURVV�GLIIHUHQFH��DV�ZH�ORRN�WR�
RYHUFRPH�WKH�REVWDFOHV�WR�FRQQHFWLRQ�DQG�EHORQJLQJ��:H�VHHN�WR�EH�D�PRYHPHQW�RI�VKDUHG�LQYHVWPHQW��
ZRUNLQJ�LQ�SDUWQHUVKLSV�ZLWK�RWKHUV�WR�ILQG�FUHDWLYH�ZD\V�WR�OLYH�WRJHWKHU�ZHOO�

)ORXULVKLQJ��2XU�JUHDW�KRSH�LV�IRU�LQGLYLGXDOV�DQG�FRPPXQLWLHV�WR�IORXULVK�DV�DOO�WKH\�FDQ�EH��:H�VHHN�WR�
LQVSLUH�DQG�HQDEOH�SDWKZD\V�WRZDUGV�IUHHGRP��DJHQF\�DQG�MXVWLFH��QRZ�DQG�IRU�WKH�IXWXUH�

$FKLHYHPHQWV�DQG�SHUIRUPDQFH

3DULVKHV
,Q������ZH�FRQWLQXHG�WR�JURZ�DQG�H[SDQG�RXU�ZRUN�HQDEOLQJ�SDULVK�FKXUFKHV�DFURVV�WKH�'LRFHVH�RI�/HHGV�WR�
VXSSRUW�WKHLU�FRPPXQLWLHV��:H�KHOSHG�SDULVKHV�WR�DFFHVV�IXQGLQJ�IRU�WKHLU�FRPPXQLW\�LQLWLDWLYHV��ZH�SURYLGHG�
VSHFLDOLVW�VXSSRUW�LQ�DUHDV�VXFK�DV�IRRG�SRYHUW\��ZH�UDQ�ZRUNVKRSV�IRU�FKXUFKHV�KHOSLQJ�WKHP�FRQVLGHU��SRVW�
ORFNGRZQ��ZKDW�WKH\�QHHG�WR�GR�GLIIHUHQWO\��DQG�ZH�KHOSHG�QHZ�SURMHFWV�WR�ODXQFK��

3DULVKHV�UHSRUWHG�WKH\�IRXQG�LW�KHOSIXO�WKDW�:HOOVSULQJV�7RJHWKHU�ZDV�DEOH�WR�VKDUH�DQ�H[WHUQDO�DQG�ORQJHU�WHUP�
SHUVSHFWLYH��WR�KHOS�WKHP�EHWWHU�XQGHUVWDQG�WKH�QHHGV�DQG�RSSRUWXQLWLHV�RI�WKHLU�SDULVKHV��7KH\�DOVR�YDOXHG�
:HOOVSULQJV�7RJHWKHU¶V�LQVLJKW�LQ�GUDZLQJ�RXW�KRZ�WKHLU�YLVLRQ�DQG�FDOOLQJ�PLJKW�LQIRUP�WKH�VKDSH�RI�PLVVLRQ�LQ�
WKHLU�FRQWH[W�

&RPPXQLW\�FRKHVLRQ
�����UHSUHVHQWHG����\HDUV�RI�GHOLYHULQJ�WKH�1HDU�1HLJKERXUV�SURJUDPPH�LQ�:HVW�<RUNVKLUH��7KLV�SURJUDPPH�
EULQJV�SHRSOH�WRJHWKHU�LQ�FRPPXQLWLHV�WKDW�DUH�UHOLJLRXVO\�DQG�HWKQLFDOO\�GLYHUVH��$�FHOHEUDWLRQ�HYHQW�LQ�
1RYHPEHU�EURXJKW�WRJHWKHU�PDQ\�JURXSV�IURP�DFURVV�WKH�UHJLRQ�WR�FHOHEUDWH�WKHLU�GLIIHUHQFHV�DQG�WR�UHFRJQLVH�
WKH�ZRUN�WKH\�XQGHUWDNH�LQ�WKHLU�FRPPXQLWLHV�IRU�WKH�FRPPRQ�JRRG��

$�NH\�DFKLHYHPHQW�ZDV�WKH�GHOLYHU\�RI�WKH�³1HDU�1HLJKERXUV�6XUJH´�SURMHFW�ZKLFK�JDYH�VPDOO�JUDQWV�WR�ILYH�
FRPPXQLW\�RUJDQLVDWLRQV�DFURVV�/HHGV��%UDGIRUG�DQG�'HZVEXU\�IRU�WKH�SXUSRVH�RI�SXEOLF�KHDOWK�PHVVDJLQJ��
SDUWLFXODUO\�UHODWHG�WR�&RYLG����YDFFLQH�KHVLWDQF\��7KH�JURXSV�UHFUXLWHG�YROXQWHHU�DPEDVVDGRUV�WR�VXSSRUW�IDFH�
WR�IDFH�HQJDJHPHQW�LQ�ORFDO�DUHDV��7KH�DPEDVVDGRUV�DQVZHUHG�TXHVWLRQV��SURYLGHG�LQIRUPDWLRQ�DQG�
VLJQSRVWLQJ�DURXQG�SXEOLF�KHDOWK��DQG�FLUFXODWHG�DQG�VXSSRUWHG�VWUDWHJLF�PHVVDJLQJ�LQ�WKHLU�FRPPXQLW\��7KLV�
KHOSHG�HQVXUH�WKDW�PHVVDJLQJ�ZDV�FXOWXUDOO\�VSHFLILF��XQGHUWDNHQ�XVLQJ�DSSURSULDWH�PHGLXPV��DQG�GHOLYHUHG�E\�
SHRSOH�ZKR�ZHUH�WUXVWHG�DQG�UHVSHFWHG��
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$FKLHYHPHQWV�DQG�SHUIRUPDQFH�FRQWLQXHG

)RRG�LQVHFXULW\
2XU�)HHGLQJ�%UDGIRUG�	�.HLJKOH\�1HWZRUN�FRQWLQXHG�WR�ZRUN�ZLWK�ORFDO�IRRG�EDQNV��³VRXS�NLWFKHQ´�SURYLVLRQ�DQG�
ORFDO�VWDWXWRU\�SDUWQHUV�WR�HQVXUH�UHVSRQVHV�ZHUH�HIIHFWLYH�LQ�PHHWLQJ�WKH�QHHGV�RI�ORFDO�SHRSOH�DV�WKH�YDULRXV�
SDQGHPLF�UHVWULFWLRQV�FRQWLQXHG�WR�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�OHYHOV�RI�IRRG�LQVHFXULW\�DFURVV�WKH�GLVWULFW��

$�NH\�DUHD�RI�JURZWK�ZDV�VXSSRUWLQJ�DQ�HPHUJLQJ�QHWZRUN�RI�ORZ�FRVW�IRRG�SURYLVLRQ��7KHVH�VRFLDO�
VXSHUPDUNHWV�RU�IRRG�SDQWULHV�RIIHUHG�D�PRUH�VXVWDLQDEOH�RIIHU�WKDQ�IRRG�EDQNV�ZKLOH�DOVR�SURYLGLQJ�SHRSOH�
ZLWK�VXVWDLQDELOLW\�DQG�GLJQLW\��$�SDUWQHUVKLS�ZLWK�WKH�ORFDO�FUHGLW�XQLRQ�DOVR�SURYLGHG�SHRSOH�DQ�RSSRUWXQLW\�IRU�
SHRSOH�WR�EHJLQ�WR�VDYH��VRPH�IRU�WKH�ILUVW�WLPH��

6RFLDO�LVRODWLRQ
7KLV�ZDV�D�GLIILFXOW�\HDU�IRU�RXU�3ODFHV�RI�:HOFRPH��D�QHWZRUN�RI�LQGHSHQGHQW�ORFDOO\�UXQ�FRPPXQLW\�FDIHV��DV�
WKH\�FRQWLQXHG�WR�QHJRWLDWH�UHVWULFWLRQV�RQ�VRFLDO�JDWKHULQJV��6RPH�VWD\HG�RQOLQH�VXSSRUWLQJ�LVRODWHG�LQGLYLGXDOV�
UHPRWHO\��RWKHUV�RSHUDWHG�DQ�RXWGRRU�RSWLRQ�ZKHQ�UHVWULFWLRQV�DOORZHG��EHIRUH�UHWXUQLQJ�WR�LQ�SHUVRQ�LQ�WKH�
DXWXPQ��6DGO\�RWKHUV��KLW�E\�UHGXFWLRQV�LQ�YROXQWHHUV��FORVHG�SHUPDQHQWO\��+RZHYHU��WKH�ILQDO�TXDUWHU�RI�WKH�\HDU�
VDZ�LQFUHDVHG�OHYHOV�RI�LQWHUHVW�IURP�JURXSV�ZDQWLQJ�WR�MRLQ�WKH�QHWZRUN��DQG�WKH�QHHG�UHPDLQV�YHU\�PXFK�VWLOO�
WKHUH��7KH�KRSH�LV�WKDW������ZLOO�VHH�WKH�QHWZRUN�JURZ�DQG�IORXULVK�ZLWK�WKH�SDQGHPLF�EHKLQG�XV���

3ODQV�IRU�WKH�IXWXUH
3URPSWHG�E\�D�GHFLVLRQ�RI�WKH�&KXUFK�8UEDQ�)XQG��RQH�RI�:HOOVSULQJV�7RJHWKHU¶V�WZR�PHPEHUV��ZLWK�WKH�
$QJOLFDQ�'LRFHVH�RI�/HHGV��WR�UHFRQILJXUH�LWV�UHODWLRQVKLSV�ZLWK�LWV�MRLQW�YHQWXUHV��LQ�6HSWHPEHU������
:HOOVSULQJV�7RJHWKHU�XQGHUWRRN�DQ�LQWHUQDO�VWUDWHJLF�UHYLHZ�VR�DV�WR�VHW�WKH�WHUPV�RI�UHIHUHQFH�IRU�WKH�QH[W�
SKDVH�LQ�WKH�GHYHORSPHQW�RI�WKH�FKDULW\�

7KH�UHVXOW�RI�WKLV�ZDV�WR�QDUURZ�WKH�IRFXV�RI�:HOOVSULQJV�7RJHWKHU¶V�ZRUN��VKLIWLQJ�RXU�HPSKDVLV�WRZDUGV�
UHVRXUFLQJ�ORFDO�IDLWK�LQVWLWXWLRQV��DQG�DZD\�IURP�WDNLQJ�UHVSRQVLELOLW\�IRU�ODUJHU�SURMHFW�ZRUN��7KLV�LQYROYHV�
µZDONLQJ�ZLWK¶�D�SDULVK�LQ�D�FRQVXOWDQF\�UROH��KHOSLQJ�WKHP�WR�GLVFHUQ�WKH�QHHGV�RI�WKHLU�FRPPXQLW\��FODULI\LQJ�
ZLWK�WKHP�ZKDW�WKH\�ZDQW�WR�GR�WR�UHVSRQG��KHOSLQJ�WKHP�WR�VHW�XS�QHZ�RU�GHYHORS�H[LVWLQJ�ZRUN��DQG�KHOSLQJ�
WKHP�ILQG�IXQGLQJ�DQG�RWKHU�SDUWQHUV��

7KH�VHFRQG�LPSDFW�ZDV�WKDW�ZH�EHJDQ�WKH�SURFHVV�RI�GLVDJJUHJDWLRQ�IURP�WKH�&KXUFK�8UEDQ�)XQG��ZKLOH�VWLOO�
PDLQWDLQLQJ�D�FORVH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKHP�UHFRJQLVLQJ�RXU�VKDUHG�SULRULWLHV��

$V�D�UHVXOW�RI�RXU�VWUDWHJLF�UHYLHZ�DQG�WKH�VXEVHTXHQW�QHFHVVDU\�UHRUJDQLVDWLRQ��LQ������ZH�UHDFKHG�WKH�
GLIILFXOW�GHFLVLRQ�WR�PDNH�WKH�'LUHFWRU�UHGXQGDQW�±�ZH�WKDQN�KLP�IRU�DOO�KLV�ZRUN�LQ�VHUYLQJ�DQG�VKDSLQJ�
:HOOVSULQJV�7RJHWKHU��$QG�LQ������RXU�)HHGLQJ�%UDGIRUG�DQG�.HLJKOH\�SURMHFW�LV�WR�PRYH�WR�D�QHZ�KRPH�DW�,QQ�
&KXUFKHV�ZKHUH�WKLV�YLWDO�ZRUN�ZLOO�FRQWLQXH�

7KLV�VKLIW�RI�HPSKDVLV�EULQJV�ZLWK�LW�ULVNV�DV�ZHOO�DV�RSSRUWXQLWLHV��HVSHFLDOO\�LQ�WKH�DUHD�RI�IXQGUDLVLQJ�IURP�
JUDQWV��$V�7UXVWHHV��ZH�KDYH�GLVFXVVHG�KRZ�EHVW�WR�LQYHVW�RXU�VXUSOXV�UHVHUYHV�LQ�WKH�GHYHORSPHQW�DQG�IXWXUH�
VXVWDLQDELOLW\�RI�RXU�ZRUN��:H�ZLOO�XWLOLVH�VRPH�RI�RXU�UHVHUYHV�LQ�IXWXUH�\HDUV�RQ�WKLV�GHYHORSPHQW�LQ�RXU�ZRUN�
ZLWK�SDULVKHV�DQG�RWKHU�IDLWK�JURXSV�LQ�WKHLU�FRPPXQLWLHV��VHH�µ5HVHUYHV¶�VHFWLRQ���

)LQDQFLDO�UHYLHZ
7KH�QHW�H[SHQGLWXUH�IRU�WKH�\HDU�ZDV����������LQFOXGLQJ�QHW�H[SHQGLWXUH�RI���������RQ�XQUHVWULFWHG�IXQGV�DQG�
QHW�H[SHQGLWXUH�RI���������RQ�UHVWULFWHG�IXQGV�

5HVHUYHV�SROLF\
7KH�7UXVWHHV�KDYH�DGRSWHG�D�SROLF\�WR�UHWDLQ�VXIILFLHQW�IXQGV�WR�HQDEOH�WKH�VPRRWK�UXQQLQJ�RI�WKH�FKDULW\�DQG�WR�
HQDEOH�DQ�RUGHUO\�ZLQGLQJ�XS�VKRXOG�WKDW�EHFRPH�QHFHVVDU\��7KH�SROLF\�LV�UHYLHZHG�UHJXODUO\��7KH�OHYHO�RI�
UHVHUYHV�WR�EH�UHWDLQHG�LV���PRQWKV�RI�IXWXUH�EXGJHWHG�FRUH�FRVWV��7KH�7UXVWHHV�HVWLPDWH�WKLV�WR�EH�
DSSUR[LPDWHO\���������IRU������

7KH�FKDULW\
V�IUHH�UHVHUYHV��H[FOXGLQJ�IL[HG�DVVHWV��DW�WKH�\HDU�HQG�ZHUH����������

�



:HOOVSULQJV�7RJHWKHU
7UXVWHHV
�UHSRUW��FRQWLQXHG��IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

5HVHUYHV�SROLF\�FRQWLQXHG
7KH�7UXVWHHV�UHFRJQLVH�WKDW�WKH�DFWXDO�IUHH�UHVHUYHV�DUH�VLJQLILFDQWO\�LQ�H[FHVV�RI�WKLV�SROLF\��,Q������WKH�WKUHH�
\HDUV�RI�XQUHVWULFWHG�IXQGLQJ�IURP�$OOFKXUFKHV�7UXVW�FDPH�WR�DQ�HQG��DQG�XQUHVWULFWHG�IXQGLQJ�IURP�WKH�&KXUFK�
8UEDQ�)XQG�VLJQLILFDQWO\�DQG�SHUPDQHQWO\�UHGXFHG��:H�DQWLFLSDWH��WKHUHIRUH��WKDW�RXU�VXUSOXV�UHVHUYHV�ZLOO�QHHG�
WR�SURYLGH�VRPH�ILQDQFLDO�µEUHDWKLQJ�VSDFH¶�IRU�:HOOVSULQJV�7RJHWKHU�DV�ZH�UH�IRFXV�RXU�VWUDWHJLF�GLUHFWLRQ�DQG�
VHHN�DOWHUQDWLYH�VRXUFHV�RI�PDMRU�FRUH�IXQGLQJ��7KH�VXUSOXV�UHVHUYHV�ZLOO�DOVR�EH�XVHG�WR�LQYHVW�LQ�WKH�
GHYHORSPHQW�DQG�IXWXUH�VXVWDLQDELOLW\�RI�:HOOVSULQJV�7RJHWKHU�RYHU�WKH�FXUUHQW���\HDU�EXVLQHVV�SODQ�������
�������WKURXJK�HPSOR\PHQW�RI�GHYHORSPHQW�ZRUNHUV�DQG�WKH�FRVWV�RI�SLORW�SURMHFWV��

6WDWHPHQW�RI�WUXVWHHV
�UHVSRQVLELOLWLHV
7KH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�
7UXVWHHV�UHSRUW�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�ODZ�DQG�8.�$FFRXQWLQJ�
6WDQGDUGV�
&RPSDQ\�ODZ�UHTXLUHV�WKH�WUXVWHHV�WR�SUHSDUH�ILQDQFLDO�DFFRXQWV�IRU�HDFK�ILQDQFLDO�\HDU�ZKLFK�JLYH�D�WUXH�DQG�
IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�FKDULWDEOH�FRPSDQ\�DQG�RI�WKH�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�
UHVRXUFHV��LQFOXGLQJ�WKH�LQFRPH�DQG�H[SHQGLWXUH��RI�WKH�FKDULWDEOH�FRPSDQ\�IRU�WKH�\HDU��,Q�SUHSDULQJ�WKHVH�
ILQDQFLDO�VWDWHPHQWV��WKH�WUXVWHHV�DUH�UHTXLUHG�WR�

VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSO\�WKHP�FRQVLVWHQWO\�

REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253�

PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�

VWDWH�ZKHWKHU�DSSOLFDEOH�8.�DFFRXQWLQJ�VWDQGDUGV�KDYH�EHHQ�IROORZHG��VXEMHFW�WR�DQ\�PDWHULDO�GHSDUWXUHV�
GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�

SUHSDUH�WKH�DFFRXQWV�RQ�D�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW�WKH�FKDULWDEOH�
FRPSDQ\�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ�

7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�SURSHU�DFFRXQWLQJ�UHFRUGV�ZKLFK�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�
DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�FKDULWDEOH�FRPSDQ\�DQG�WR�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�
DFFRXQWV�FRPSO\�ZLWK�WKH�&RPSDQLHV�$FW�������7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�
FKDULW\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV�

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��$FFRXQWLQJ�DQG�
5HSRUWLQJ�E\�&KDULWLHV��&KDULWLHV�6253��)56�������DQG�LQ�DFFRUGDQFH�ZLWK�WKH�VSHFLDO�SURYLVLRQV�RI�WKH�
&RPSDQLHV�$FW������UHODWLQJ�WR�VPDOO�FRPSDQLHV�

6LJQHG�RQ�EHKDOI�RI�WKH�ERDUG�RI�WUXVWHHV�RQ�����������

7RE\�+RZDUWK�����7UXVWHH�

�



:HOOVSULQJV�7RJHWKHU

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW

� DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�UHVSHFW�RI�WKH�FRPSDQ\�DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH������$FW��RU
� WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU
� WKH�DFFRXQWV�GR�QRW�FRPSO\�ZLWK�WKH�DFFRXQWLQJ�UHTXLUHPHQWV�RI�VHFWLRQ�����RI�WKH������$FW�RWKHU�WKDQ�
DQ\�UHTXLUHPHQW�WKDW�WKH�DFFRXQWV�JLYH�D�
WUXH�DQG�IDLU�YLHZ
�ZKLFK�LV�QRW�D�PDWWHU�FRQVLGHUHG�DV�SDUW�RI�DQ�
LQGHSHQGHQW�H[DPLQDWLRQ��RU

� WKH�DFFRXQWV�KDYH�QRW�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRGV�DQG�SULQFLSOHV�RI�WKH�6WDWHPHQW�RI�
5HFRPPHQGHG�3UDFWLFH�IRU�DFFRXQWLQJ�DQG�UHSRUWLQJ�E\�FKDULWLHV�>DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU�
DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�
,UHODQG��)56�����@�

6LJQHG���««««««««««««««������������1DPH����6LPRQ�%RVWURP��)&,(

����������

:HVW�<RUNVKLUH�&RPPXQLW\�$FFRXQWDQF\�6HUYLFH�&,2
6WULQJHU�+RXVH
���/XSWRQ�6WUHHW
/HHGV
/6����4:

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�WR�WKH�WUXVWHHV�RI�:HOOVSULQJV�7RJHWKHU

,�UHSRUW�WR�WKH�FKDULW\�WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�DFFRXQWV�RI�WKH�FKDULWDEOH�FRPSDQ\�IRU�WKH�\HDU�
HQGHG����'HFHPEHU�������ZKLFK�DUH�VHW�RXW�RQ�SDJHV���WR����

,�KDYH�QR�FRQFHUQV�DQG�KDYH�FRPH�DFURVV�QR�RWKHU�PDWWHUV�LQ�FRQQHFWLRQ�ZLWK�WKH�H[DPLQDWLRQ�WR�ZKLFK�
DWWHQWLRQ�VKRXOG�EH�GUDZQ�LQ�WKLV�UHSRUW�LQ�RUGHU�WR�HQDEOH�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�DFFRXQWV�WR�EH�
UHDFKHG�

$V�WKH�FKDULW\
V�WUXVWHHV�RI�WKH�FKDULWDEOH�FRPSDQ\��DQG�DOVR�LWV�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��
\RX�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�
$FW�������
WKH������$FW
��

+DYLQJ�VDWLVILHG�P\VHOI�WKDW�WKH�DFFRXQWV�RI�WKH�FKDULWDEOH�FRPSDQ\�DUH�QRW�UHTXLUHG�WR�EH�DXGLWHG�XQGHU�3DUW�
���RI�WKH������$FW�DQG�DUH�HOLJLEOH�IRU�LQGHSHQGHQW�H[DPLQDWLRQ��,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�\RXU�
FKDULW\
V�DFFRXQWV�DV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW��
WKH������$FW
���,Q�FDUU\LQJ�RXW�P\�
H[DPLQDWLRQ�,�KDYH�IROORZHG�WKH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ�XQGHU�VHFWLRQ��������E��RI�WKH�
�����$FW�

,�KDYH�FRPSOHWHG�P\�H[DPLQDWLRQ��,�FRQILUP�WKDW�QR�PDWHULDO�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ�LQ�FRQQHFWLRQ�
ZLWK�WKH�H[DPLQDWLRQ�JLYLQJ�PH�FDXVH�WR�EHOLHYH�WKDW�LQ�DQ\�PDWHULDO�UHVSHFW�

�



:HOOVSULQJV�7RJHWKHU
6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV
�LQFOXGLQJ�VXPPDU\�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�
IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV
���� ���� ���� ����

8QUHVWULFWHG 5HVWULFWHG 7RWDO 7RWDO
IXQGV IXQGV IXQGV IXQGV

� � � �
,QFRPH�IURP�
*UDQWV�DQG�GRQDWLRQV ��� ������ ������ ������� �������
2WKHU�LQFRPH ��� � ��� �
7RWDO�LQFRPH ������ ������ ������� �������

([SHQGLWXUH�RQ�
6DODULHV��1,�DQG�SHQVLRQ ��� ������ ������ ������� �������
7UDYHO�H[SHQVHV �� ����� ����� ���
*UDQWV�SD\DEOH ��� � ������ ������ ������
2WKHU�SURMHFW�GHOLYHU\�FRVWV � ��� ��� ������
&RPPXQLFDWLRQV�DQG�PDUNHWLQJ ��� � ��� ��
2IILFH�VSDFH ������ � ������ ������
)LQDQFH�DQG�DGPLQ�VXSSRUW ����� ����� ������ �����
,QVXUDQFH ����� � ����� �����
3KRQH�DQG�LQWHUQHW ��� ��� ����� ���
3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\ �� � �� �
2WKHU�DGPLQ�FRVWV ��� ��� ����� �����
%DQN�FKDUJHV ��� � ��� ���
,QGHSHQGHQW�H[DPLQDWLRQ� ����� � ����� �����
3URIHVVLRQDO�IHHV ����� � ����� �
5HWXQHG�IXQGLQJ ����� ����� ����� �
7RWDO�H[SHQGLWXUH ������ ������� ������� �������
1HW�LQFRPH����H[SHQGLWXUH� �������� �������� �������� ������

)XQG�EDODQFHV�EURXJKW�IRUZDUG ������� ������ ������� �������
)XQG�EDODQFHV�FDUULHG�IRUZDUG ��� ������� ������ ������� �������

$OO�LQFRPLQJ�UHVRXUFHV�DQG�UHVRXUFHV�H[SHQGHG�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV�

�



:HOOVSULQJV�7RJHWKHU
%DODQFH�VKHHW
DV�DW����'HFHPEHU����� ���� ���� ���� ����

8QUHVWULFWHG 5HVWULFWHG 7RWDO 7RWDO
� � � �

&XUUHQW�DVVHWV
'HEWRUV�DQG�SUHSD\PHQWV ��� ����� ��� ����� ���
&DVK�DW�EDQN ������� ������ ������� �������
7RWDO�FXUUHQW�DVVHWV ������� ������ ������� �������

&XUUHQW�OLDELOLWLHV��
DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU
&UHGLWRUV�DQG�DFFUXDOV ��� ����� ��� ����� ������
7RWDO�FXUUHQW�OLDELOLWLHV ����� ��� ����� ������

1HW�FXUUHQW�DVVHWV����OLDELOLWLHV� ������� ������ ������� �������

1HW�DVVHWV ������� ������ ������� �������

)XQGV
8QUHVWULFWHG�IXQGV
*HQHUDO�XQUHVWULFWHG�IXQGV ������� � ������� ����������
'HVLJQDWHG�IXQGV ��� � � � ������������

8QUHVWULFWHG�IXQGV ������� � ������� �������
5HVWULFWHG�IXQGV � ������ ������ ������
7RWDO�IXQGV ������� ������ ������� �������

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�ERDUG�RI�WUXVWHHV�RQ�����������

7RE\�+RZDUWK������7UXVWHH�

)RU�WKH�\HDU�HQGLQJ����'HFHPEHU������WKH�FKDULWDEOH�FRPSDQ\�ZDV�HQWLWOHG�WR�H[HPSWLRQ�IURP�DXGLW�XQGHU�VHFWLRQ�����RI�WKH�&RPSDQLHV�
$FW������UHODWLQJ�WR�VPDOO�FRPSDQLHV�

7KHVH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�FRPSDQLHV�VXEMHFW�WR�WKH�VPDOO�FRPSDQLHV¶�UHJLPH�
DQG�ZLWK�)56������HIIHFWLYH�-DQXDU\��������

7KH�PHPEHUV�KDYH�QRW�UHTXLUHG�WKH�FKDULWDEOH�FRPSDQ\�WR�REWDLQ�DQ�DXGLW�RI�LWV�DFFRXQWV�IRU�WKH�\HDU�LQ�TXHVWLRQ�LQ�DFFRUGDQFH�ZLWK�
VHFWLRQ������7KH�WUXVWHHV��ZKR�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��DFNQRZOHGJH�WKHLU�UHVSRQVLELOLWLHV�IRU�FRPSO\LQJ�ZLWK�
WKH�UHTXLUHPHQWV�RI�WKH�$FW�ZLWK�UHVSHFW�WR�DFFRXQWLQJ�UHFRUGV�DQG�WKH�SUHSDUDWLRQ�RI�DFFRXQWV�

�



:HOOVSULQJV�7RJHWKHU
1RWHV�WR�WKH�DFFRXQWV
IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

([SHQGLWXUH�DQG�OLDELOLWLHV
([SHQGLWXUH�LV�UHFRJQLVHG�RQ�DQ�DFFUXDO�EDVLV�DV�D�OLDELOLW\�LV�LQFXUUHG��/LDELOLWLHV�DUH�UHFRJQLVHG�ZKHUH�LW�
LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�FRPPLWWLQJ�WKH�FKDULW\�WR�SD\�RXW�WKH�
UHVRXUFHV�DQG�WKH�DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH�PHDVXUHG�ZLWK�UHDVRQDEOH�FHUWDLQW\��

*UDQWV�SD\DEOH�ZLWK�SHUIRUPDQFH�FRQGLWLRQV
:KHUH�WKH�FKDULW\�JLYHV�D�JUDQW�ZLWK�FRQGLWLRQV�IRU�LWV�SD\PHQW�EHLQJ�D�VSHFLILF�OHYHO�RI�VHUYLFH�RU�RXWSXW�
WR�EH�SURYLGHG��VXFK�JUDQWV�DUH�RQO\�UHFRJQLVHG�LQ�WKH�6R)$�RQFH�WKH�UHFLSLHQW�RI�WKH�JUDQW�KDV�SURYLGHG�
WKH�VSHFLILHG�VHUYLFH�RU�RXWSXW�

*UDQWV�SD\DEOH�ZLWKRXW�SHUIRUPDQFH�FRQGLWLRQV
:KHUH�WKHUH�DUH�QR�FRQGLWLRQV�DWWDFKLQJ�WR�WKH�JUDQW�WKDW�HQDEOHV�WKH�GRQRU�FKDULW\�WR�UHDOLVWLFDOO\�DYRLG�
WKH�FRPPLWPHQW��D�OLDELOLW\�IRU�WKH�IXOO�IXQGLQJ�REOLJDWLRQ�PXVW�EH�UHFRJQLVHG�

��$FFRXQWLQJ�SROLFLHV

%DVLV�RI�DFFRXQWLQJ
7KHVH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�ZLWK�LWHPV�UHFRJQLVHG�DW�FRVW�
RU�WUDQVDFWLRQ�YDOXH�XQOHVV�RWKHUZLVH�VWDWHG�LQ�WKH�UHOHYDQW�QRWH�V��WR�WKHVH�DFFRXQWV��7KH�ILQDQFLDO�
VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��
$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�
5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56�������HIIHFWLYH���-DQXDU\�������
DQG�ZLWK�WKH�&KDULWLHV�$FW������

,QFRPLQJ�UHVRXUFHV

1R�FKDQJHV�KDYH�EHHQ�PDGH�WR�WKH�DFFRXQWV�IRU�SUHYLRXV�\HDUV�

7KH�FKDULW\�FRQVWLWXWHV�D�SXEOLF�EHQHILW�HQWLW\�DV�GHILQHG�E\�)56�����
7KHUH�KDV�EHHQ�QR�FKDQJH�WR�WKH�DFFRXQWLQJ�SROLFLHV�VLQFH�ODVW�\HDU�

*RLQJ�FRQFHUQ
7KH�WUXVWHHV�DUH�VDWLVILHG�WKDW�WKHUH�DUH�QR�PDWHULDO�XQFHUWDLQWLHV�DERXW�WKH�FKDULW\
V�DELOLW\�WR�FRQWLQXH�

'RQDWHG�JRRGV�IRU�UHVDOH�DUH�YDOXHG�DW�WKH�DPRXQW�DFWXDOO\�UHDOLVHG�XSRQ�WKHLU�VDOH�
'RQDWHG�DVVHWV��IDFLOLWLHV�RU�VHUYLFHV�DUH�YDOXHG�DW�WKHLU�HVWLPDWHG�YDOXH�WR�WKH�FKDULW\��7KLV�LV�WKH�SULFH�
WKDW�WKH�FKDULW\�HVWLPDWHV�LW�ZRXOG�SD\�LQ�WKH�RSHQ�PDUNHW�IRU�HTXLYDOHQW�LWHPV��RU�VHUYLFHV�DQG�IDFLOLWLHV�
RI�HTXLYDOHQW�XWLOLW\�WR�WKH�FKDULW\�

$OO�LQFRPLQJ�UHVRXUFHV�DUH�LQFOXGHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��62)$��ZKHQ�WKH�FKDULW\�
EHFRPHV�HQWLWOHG�WR�WKH�UHVRXUFHV��LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�WUXVWHHV�ZLOO�UHFHLYH�WKH�UHVRXUFHV�
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)XQG�DFFRXQWLQJ
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WHUPV�RI�DQ�DSSHDO�

3URMHFW�DQG�RIILFH�HTXLSPHQW��RYHU���\HDUV

��$FFRXQWLQJ�SROLFLHV�FRQWLQXHG

7DQJLEOH�IL[HG�DVVHWV
7DQJLEOH�IL[HG�DVVHWV�FRVWLQJ�PRUH�WKDQ������DUH�FDSLWDOLVHG�DQG�LQFOXGHG�DW�FRVW�LQFOXGLQJ�DQ\�
LQFLGHQWDO�H[SHQVHV�RI�DFTXLVLWLRQ��*LIWHG�DVVHWV�DUH�VKRZQ�DW�WKH�YDOXH�WR�WKH�FKDULW\�RQ�UHFHLSW�
'HSUHFLDWLRQ�LV�SURYLGHG�RQ�DOO�WDQJLEOH�IL[HG�DVVHWV�DW�UDWHV�FDOFXODWHG�WR�ZULWH�RII�WKH�FRVW�RQ�D�VWUDLJKW�
OLQH�EDVLV�RYHU�WKHLU�H[SHFWHG�XVHIXO�HFRQRPLF�OLYHV�DV�IROORZV�
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)UHHKROG�EXLOGLQJV��RYHU����\HDUV
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1HDU�1HLJKERXUV�SURMHFW
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(PSDWK\�*URXS ����� � � �
*RRG�6KHSKHUG�&HQWUH ����� � � �
%ODFN�+HDOWK�,QLWLDWLYH ����� � � �
%DKDU�:RPHQ
V�$VVRFLDWLRQ ����� � � �

*DUGHQ�+RPHV�SURMHFW � � � �����
7RWDO ������ ������ � �����

3XUSRVH�RI�WKH�JUDQW�PDNLQJ�DFWLYLWLHV
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+LJKZD\�2QH�7UXVW � ������ ����� � �����
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)XQG�QDPH 3XUSRVH�RI�UHVWULFWLRQ
)HHGLQJ�%UDGIRUG

%UDPDOO�3RVLWLYH�3DWKZD\V

1HDU�1HLJKERXUV

+HDOWK\�+ROLGD\V

)RU�WKH�FRRUGLQDWLRQ�RI�VRFLDO�LQWHJUDWLRQ�DFWLYLWLHV�ZLWKLQ�WKH�1HDU�
1HLJKERXUV�SURJUDPPH��
)RU�WKH�FRRUGLQDWLRQ�RI�VFKRRO�KROLGD\�DFWLYLWLHV�FHQWUHG�DURXQG�IRRG�

3RVLWLYH�3DWKZD\V�LV�D�SURMHFW�IRFXVVHG�RQ�GHOLYHULQJ�UHODWLRQDO�VXSSRUW�IRU�KRPHOHVV�SHRSOH�LQ�%UDGIRUG��
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DPEDVVDGRUV�DQVZHUHG�TXHVWLRQV��SURYLGHG�LQIRUPDWLRQ�DQG�VLJQSRVWLQJ�DURXQG�SXEOLF�KHDOWK��DQG�FLUFXODWHG�
DQG�VXSSRUWHG�VWUDWHJLF�PHVVDJLQJ�LQ�WKHLU�FRPPXQLW\��7KLV�KHOSHG�HQVXUH�WKDW�PHVVDJLQJ�ZDV�FXOWXUDOO\�
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)RU�WKH�SXUSRVH�RI�FRRUGLQDWLQJ�IRRG�SRYHUW\�UHVSRQVHV�DQG�PDLQWDLQLQJ�WKH�
)HHGLQJ�%UDGIRUG�1HWZRUN��7KH�WUDQVIHU�UHODWHV�WR�WKH�VHSDUDWLQJ�RXW�RI�WKH�
DGYLFH�ZRUNHUV�IXQG�
)RU�WKH�SXUSRVH�RI�WKH�GHOLYHU\�RI�UHODWLRQDO�VXSSRUW�IRU�KRPHOHVV�SHRSOH�LQ�
WKH�%UDGIRUG�GLVWULFW�
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7UXVWHH�UHPXQHUDWLRQ�DQG�EHQHILWV
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7KHUH�ZHUH�QR�RWKHU�UHODWHG�SDUW\�WUDQVDFWLRQV

7KH�WRWDO�HPSOR\HH�EHQHILWV�UHFHLYHG�ZHUH����������SUHYLRXV�\HDU�����������
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