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,1752'8&7,21�

7KH� %RDUG� RI� 7UXVWHHV� SUHVHQW� WKHLU� $QQXDO� 5HSRUW� IRU� WKH� \HDU� HQGHG� ��� 'HFHPEHU� ����� XQGHU� WKH�
&KDULWLHV�$FW������� WRJHWKHU�ZLWK� WKH� ILQDQFLDO� VWDWHPHQWV� IRU� WKH�\HDU��7KH�%RDUG�FRQILUPV� WKDW� WKH� ODWWHU�
FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&KDULWLHV�$FW�������WKH�&RPSDQ\¶V�&RQVWLWXWLRQ�DQG�WKH�&KDULWLHV�6253�
)56�������������

385326(6�$1'�$&7,9,7,(6�

7KH�EURDG�DLP�RI� WKH�(GXFDWLRQDO�7UXVW� LV� WR�SURPRWH� IULHQGVKLS�DQG�XQGHUVWDQGLQJ�EHWZHHQ� WKH�8.�DQG�
1LJHULD�E\�SURYLGLQJ�UHDVRQHG�ILQDQFLDO�VXSSRUW�WKDW�GLUHFWO\�FRQWULEXWHV�WR�WKH�SURJUHVV�DQG�DGYDQFHPHQW�RI�
HGXFDWLRQ�LQ�1LJHULD���

$&+,(9(0(176�$1'�3(5)250$1&(�

7KH� 7UXVWHHV� FRQWLQXH� WR� REVHUYH� WKH� &KDULW\� &RPPLVVLRQ¶V� JHQHUDO� JXLGDQFH� RQ� SXEOLF� EHQHILW� ZKHQ�
FRQVLGHULQJ� LWV� DFWLYLWLHV� DQG� LQ� SDUWLFXODU� KRZ� WKH� JUDQWV� DSSURYHG� DQG� DSSOLHG� GXULQJ� WKH� \HDU� KDYH�
FRQWULEXWHG�WR�WKH�DFKLHYHPHQW�RI�LWV�REMHFWLYHV�DQG�DLPV��

&RPPRQZHDOWK�)HOORZVKLS�3ODQ�

%1(7� FRQWLQXHV� WR� FR�VSRQVRU� �� YLVLWLQJ� &RPPRQZHDOWK� )HOORZV� WR� $KPDGX� %HOOR� 8QLYHUVLW\�� =DULD� 	�
%D\HUR�8QLYHUVLW\� LQ�.DQR�XQGHU� WKH� LQLWLDWLYH� DJUHHG�ZLWK� WKH�$VVRFLDWLRQ� RI�&RPPRQZHDOWK�8QLYHUVLWLHV�
�$&8�� WR� DZDUG� WZR� HGXFDWLRQ� IHOORZVKLSV� LQ�1RUWKHUQ� 1LJHULD�� 7KH\� YLVLW� ERWK� WR� DFW� DV� YLVLWLQJ� H[WHUQDO�
H[DPLQHUV�DQG�WR�DVVLVW�LQ�HGXFDWLRQDO�DQG�FXUULFXOXP�GHYHORSPHQW�IRU�FRXUVHV�LQ�WKH�)DFXOW\�RI�(GXFDWLRQ��
%RWK�WKH�)HOORZV�	�WKH�)DFXOW\�FRQILUPHG�LWV�VXFFHVV��7KH�LQLWLDO���\HDU�SURJUDPPH�IRU�=DULD�ILQLVKHG�LQ������
ZKLOH� WKDW� IRU� .DQR� KDV� RQH�PRUH� \HDU� WR� UXQ�� %1(7�	�$&8�ZLOO� EH� UHYLHZLQJ� WKH� SURMHFW� HDUO\� LQ� �����
WRJHWKHU�ZLWK�WKH�EHQHILFLDU\�8QLYHUVLWLHV�WR�FRQVLGHU�H[WHQGLQJ�RU�DPHQGLQJ�LW��

+RSH�IRU�WKH�9LOODJH�&KLOG�)RXQGDWLRQ��+9&)�

%1(7�FRQWLQXHV�WR�EH�D�ORQJ�WHUP�VXSSRUWHU�DQG�VSRQVRU�RI�WKLV�FKDULW\�WKDW�UXQV�RXW�RI�VFKRRO�DFWLYLWLHV�DQG�
FOLQLFV�LQ�VHYHUDO�VFKRROV�LQ�WKH�.DFKLD�DUHD�RI�.DGXQD�6WDWH��0DQ\�UXUDO�VFKRROV��SDUWLFXODUO\�LQ�WKH�1RUWK�RI�
WKH�FRXQWU\��VXIIHU�IURP�DQ�DEVHQFH�RI�TXDOLILHG�WHDFKHUV�DQG�WKH�7UXVW�EHOLHYHV�LW�LPSRUWDQW�WR�DVVLVW�	�
HQFRXUDJH�RWKHU�&KDULWLHV�ZRUNLQJ�WR�KHOS�DOOHYLDWH�WKH�UHVXOWLQJ�HGXFDWLRQDO�GLVDGYDQWDJHV�IRU�WKH�DIIHFWHG�
FKLOGUHQ��,Q������WKH�7UXVW�ZLOO�KHOS�SD\�IRU�YROXQWHHUV�WR�DFFRPSDQ\�WKH�FKLOGUHQ�RQ�ZHHNHQG�WULSV�ZLWKLQ�WKH�
6WDWH��

7KH�$JEDGR�(�/HDUQLQJ�&HQWUH�

7KH�7UXVW�VXSSRUWV�WKH�5((/�)RXQGDWLRQ��5HDGLQJ�WR�(QKDQFH�([FHOOHQFH�LQ�/HDUQLQJ��ZKLFK�VHW�XS�D�
ZHHNHQG�FHQWUH�LQ�D�SRRU�RXWHU�/DJRV�VXEXUE�WR�HQFRXUDJH�SULPDU\�VFKRRO�FKLOGUHQ�WR�OHDUQ�	�HQMR\�UHDGLQJ��
HVSHFLDOO\�HOHFWURQLFDOO\�ZLWK�WKH�XVH�RI�WDEOHWV��,W�LV�UXQ�E\�YROXQWHHUV��,Q������WKH�7UXVW�PDGH�D�GRQDWLRQ�IRU�
DQGURLG�WDEOHWV�DQG�FRQWHQWV��HGXFDWLRQDO�JDPHV��DQG�FODVVURRP�HTXLSPHQW�WR�KHOS�WKH�)RXQGDWLRQ�VHW�XS�D�
VHFRQG�FHQWUH�LQ�DQRWKHU�XQGHUVHUYHG�DUHD�RI�/DJRV���,W�LV�KRSHG�IXUWKHU�VLPLODU�FHQWUHV�FDQ�EH�VHW�XS��XVLQJ�
H[LVWLQJ�VFKRRO�FODVVURRPV�ZKLFK�DUH�XQXVHG�RYHU�WKH�ZHHNHQGV��)LQGLQJ�VXLWDEO\�TXDOLILHG�VWDII�ZLOOLQJ�WR�
ZRUN�YROXQWDULO\�RU�ZLWK�D�PLQLPDO�VWLSHQG�UHPDLQV�WKH�FKDOOHQJH��%1(7�KDV�SUHYLRXVO\�VXSSRUWHG�WKH�
RUJDQLVDWLRQ�ZLWK�LWV�UXQQLQJ�FRVWV�DQG�LQ�LWV�SODQV�LQ������WR�H[SDQG�LWV�DFWLYLWLHV�IXUWKHU�LQ�GHSULYHG�DUHDV�LQ�
WKH�RXWVNLUWV�RI�/DJRV��
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1DWLRQDO�7HDFKHUV¶�,QVWLWXWH��17,��VFKRODUVKLS�VFKHPH

7HDFKHU�WUDLQLQJ�DQG�GHYHORSPHQW�UHPDLQV�D�SULRULW\�ZLWK�PD[LPXP�VXSSRUW�EHLQJ�JLYHQ�WR�7KH�7DIDZD�
%DOHZD�7HDFKHU�$ZDUG�6FKHPH�WKDW�ZDV�VHW�XS�LQ������WR�KHOS�GHVHUYLQJ�WHDFKHUV�XSJUDGH�WKHLU�VNLOOV�
WKURXJK�WKH�1LJHULD�&HUWLILFDWH�RI�(GXFDWLRQ�SURJUDPPH�UXQ�E\�WKH�1DWLRQDO�7HDFKHUV¶�,QVWLWXWH��17,����7KH�
7UXVW�FRQWLQXHV�WR�IXQG�WKH�IHHV�RI�RQH�WHDFKHU�IURP�HDFK�RI�WKH����6WDWHV�LQ�1LJHULD�IRU�������\HDUV�RI�WKHLU�
1DWLRQDO�&HUWLILFDWH�RI�(GXFDWLRQ��1&(��FRXUVH��:H�DOVR�JLYH�DQ�DQQXDO�DZDUG�RI�1���������WKH�*DU\�&ODUN�
0HPRULDO�3UL]H��WR�WKH�EHVW�SHUIRUPLQJ�WHDFKHU��,Q�������WKH�7UXVW�VHQW�DURXQG��������IURP�LWV�IXQGV�LQ�
1LJHULD�WR�WKH�17,�WR�SD\�IRU�WKH�ILUVW�VSRQVRUHG�\HDU¶V�IHHV�IRU�WKH�VHOHFWHG�VWXGHQWV�ZKR�VWDUWHG�WKH�FRXUVH�
LQ�������

1LJHULDQ�6FKRROV�)RXQGDWLRQ��16)�

7KH�7UXVW�VXSSRUWV�WKH�DQQXDO�VSRUWV�GD\�UXQ�LQ�/RQGRQ�E\�WKH�16)��$�JUDQW�RI������ZDV�DZDUGHG�WR�KHOS�
DGPLQLVWHU�WKH�GD\��

6XSSO\�RI�6FKRRO�)XUQLWXUH�WR�D�GHSULYHG�YLOODJH�FRPPXQLW\�VFKRRO�LQ�HDVWHUQ�1LJHULD

7KDQNV�WR�DQ�LQLWLDWLYH�IURP�RQH�RI�WKH�7UXVW¶V�PHPEHUV�DQG�ZLWK�WKH�GLUHFW�LQWHUYHQWLRQ�IURP�RXU�1LJHULDQ�
UHSUHVHQWDWLYH��WKH�7UXVW�DUUDQJHG�IRU�WKH�FRQVWUXFWLRQ�	�GHOLYHU\�RI�VFKRRO�IXUQLWXUH�±�GHVNV�	�FKDLUV�±�WR�D�
VPDOO�GLODSLGDWHG�UXUDO�FRPPXQLW\�VFKRRO�LQ�HDVWHUQ�1LJHULD�WKDW�ZDV�EHLQJ�UHQRYDWHG�E\�WKH�YLOODJHUV�ZLWKRXW�
WKH�KHOS�RI�WKH�ORFDO�JRYHUQPHQW��

,EUD�)RXQGDWLRQ�6FKRRO��0ULQJD�

7KH�7UXVW�VXSSRUWV�WKH�,EUD�)RXQGDWLRQ�6FKRRO�LQ�0ULQJD�ZKLFK�LV�D�VPDOO�YLOODJH�RXWVLGH�WKH�WRZQ�RI�%LX�LQ�
%RUQR�6WDWH��7KLV�LV�RQH�RI�WKH�6WDWHV�LQ�WKH�1RUWK�(DVW�RI�1LJHULD�EDGO\�KLW�E\�WKH�%RNR�+DUDP�LQVXUJHQF\��
7KH�VFKRRO�ZDV�DOO�EXW�GHVWUR\HG�DQG�IROORZLQJ�WKH�UHEXLOGLQJ�RI�WKH�FODVVURRPV��WKH�7UXVW�KDV�SUHYLRXVO\�
VXSSOLHG�VFKRRO�GHVNV��WHDFKHUV¶�GHVNV�	�FKDLUV�DQG�ILOLQJ�FDELQHWV�WR�DVVLVW�WKH�VFKRRO�UHWXUQ�WR�QRUPDO���
7KLV�\HDU�ZH�SURYLGHG�ODERUDWRU\�HTXLSPHQW�IRU�WKHLU�QHZO\�RSHQHG�VFLHQFH�GHSDUWPHQW��7KH�7UXVW�LV�LQ�
GLVFXVVLRQV�ZLWK�WKH�VFKRRO�DV�WR�IXWXUH�DVVLVWDQFH��

'LVWULEXWLRQ�RI��������VHFRQGDU\�VFKRRO�UHDGLQJ�ERRNV

7KDQNV�WR�D�JHQHURXV�GRQDWLRQ�E\�&HQJDJH��SXEOLVKHUV�RI�WKH�1DWLRQDO�*HRJUDSKLF��%1(7�ZDV�JLYHQ�
�������UHDGLQJ�ERRNV�LQ�(QJOLVK�ZKLFK�WKH�7UXVW�DLUIUHLJKWHG�WR�/DJRV�DQG�GLVWULEXWHG�SDUWO\�GLUHFWO\�DQG�
SDUWO\�WKURXJK�WKH�YDULRXV�6WDWH�GHSDUWPHQWV�RI�(GXFDWLRQ�WR�RYHU����JRYHUQPHQW�VHFRQGDU\�VFKRROV�LQ����
GLIIHUHQW�6WDWHV�WKURXJKRXW�1LJHULD��(QFRXUDJLQJ�FKLOGUHQ�WR�UHDG�IRU�SOHDVXUH�RXWVLGH�WKH�GLUHFW�VFKRRO�
FXUULFXOXP�LV�D�YDOXDEOH�WRRO�LQ�LPSURYLQJ�WKHLU�HGXFDWLRQ�DQG�WKH�GRQDWLRQV�ZHUH�JUHDWO\�DSSUHFLDWHG�E\�WKH�
EHQHILFLDU\�VFKRROV���,W�LV�SODQQHG�WR�UHSHDW�WKH�H[HUFLVH�LQ�������
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$UW�QRW�$LG�)XQGUDLVLQJ�(YHQLQJ

,Q�2FWREHU�WRJHWKHU�ZLWK�&KXFN�*DOOHU\�LQ�0DQFKHVWHU��%1(7�KRVWHG�DQ�DXFWLRQ�RI�1LJHULDQ�DUW�ZLWK�WKH�
SURFHHGV�JRLQJ�WRZDUGV�WKH�7UXVW��6HYHUDO�RI�WKH�7UXVWHHV�ZHUH�KHDYLO\�LQYROYHG�LQ�WKH�SUHSDUDWLRQ�	�
RUJDQLVDWLRQ�RI�WKH�HYHQW�LQFOXGLQJ�ILQGLQJ�VSRQVRUVKLS�DQG�WKH�7UXVW�UHDOLVHG�MXVW�RYHU�������IURP�WKH�
HYHQLQJ��:KLOH�WKLV�ZDV�OHVV�WKDQ�KDG�RULJLQDOO\�EHHQ�KRSHG�IRU��WKLV�ZDV�WKH�ILUVW�8.�EDVHG�IXQGUDLVLQJ�
RUJDQLVHG�E\�WKH�7UXVW�IRU�VHYHUDO�\HDUV�DQG�LW�LV�KRSHG�WKLV�FDQ�EH�UHSHDWHG�ZLWK�HYHQ�JUHDWHU�VXFFHVV�LQ�
IXWXUH�\HDUV��

)LQDQFLDO�5HYLHZ�

$FWLYLW\�LQ������ZDV�DW�D�VLPLODU�OHYHO�WR�SUHYLRXV�\HDU��7KH�7UXVW�XVHG�LWV�ILQDQFLDO�UHVRXUFHV�RQ�H[LVWLQJ�DQG�
QHZ�SURMHFWV�� �:KLOH� IXQGLQJ�UHPDLQV�D�PDWWHU�RI�FRQFHUQ�DGGLWLRQDO� LQFRPH�ZDV�JHQHUDWHG�E\� WKH�$UW�QRW�
$LG� IXQFWLRQ�GHWDLOHG�SUHYLRXVO\�� �%DQN� LQWHUHVW�DQG� LQYHVWPHQW� LQFRPH� LQFUHDVHG�E\���� WR�������� �������
��������ZKLOH�YROXQWDU\�LQFRPH�FRPSULVLQJ�PHPEHUVKLS�VXEVFULSWLRQV��WD[�UHFODLPV�DQG�GRQDWLRQV�LPSURYHG�
WR������������������������2YHUDOO� LQFRPH�IRU� WKH�\HDU�VXEVHTXHQWO\� LQFUHDVHG�E\������WR����������������
����������

*RYHUQDQFH�DQG�VXSSRUWLQJ�FRVWV� LQFOXGLQJ�DGPLQLVWUDWLYH�H[SHQVHV� LQFUHDVHG� WR������������������������
VRPH�RI�ZKLFK�UHIOHFWV�UHYDPS�RI�ZHEVLWH��$Q�RSHUDWLQJ�GHILFLW�RI�������������������������WKDW�ZDV�IXQGHG�
RXW� RI� WKH� %1(7¶V� FDSLWDO� UHVRXUFHV�� � 7KH� FRPELQHG� )XQGV� FORVLQJ� EDODQFH� VWRRG� DW� ��������� �������
��������������

7KH� 7UXVWHHV� DFNQRZOHGJH� WKH� LPSOLFDWLRQV� WKHVH� ILQDQFLDO� ILJXUHV� VLJQDO� DQG� FRQWLQXH� WR� DGGUHVV� DV� D�
SULRULW\�WKH�QHHG�WR�DWWUDFW�QHZ�PHPEHUV�DQG�GRQRUV����������ZDV�GLVEXUVHG�LQ�VXSSRUW�RI�FXUUHQW�SURMHFWV��
DV�DJDLQVW����������������

3URMHFWV�SUHYLRXVO\�VXSSRUWHG�ZLWK�UHVWULFWHG�IXQGV�KDYH�HIIHFWLYHO\�EHHQ�FRPSOHWHG��:H�VRXJKW�SHUPLVVLRQ�
IURP� WKH� EHQHIDFWRU� ODZ\HUV� WR� UH�GLUHFW� WKH� UHPDLQLQJ� IXQGV� WR� RXU� JHQHUDO� UHVHUYHV�� EXW� QR�
DFNQRZOHGJHPHQW�RI�RXU�FRPPXQLFDWLRQV�KDV�EHHQ�UHFHLYHG���:H�ZLOO�VHHN�D�&\�3UHV�RUGHU�IURP�WKH�&KDULW\�
&RPPLVVLRQ�WR�DFKLHYH�WKLV��

5HVHUYHV�3ROLF\�

7R� HQVXUH� WKH�7UXVW¶V� UHVHUYHV� DUH� DGHTXDWH� WR�PDLQWDLQ� DQG� IXQG� WKH� ORQJ� WHUP�REMHFWLYHV� RI� WKH�7UXVW��
H[SHQGLWXUH� ZLOO� QRUPDOO\� EH� OLPLWHG� WR� WKH� LQFRPH� GHULYHG� WKURXJK� LWV� LQYHVWPHQWV�� PHPEHUVKLS�
VXEVFULSWLRQV�� DQQXDO� DSSHDOV�� EHTXHVWV�� UHJXODU� *LIW� $LG� GRQDWLRQV� DQG� WKH� VDOH� RI� PHUFKDQGLVH�� � 7KH�
XQUHVWULFWHG� \HDU�HQG� EDODQFH� RI� ��������� LV� GHHPHG� DGHTXDWH� WR� VXSSRUW� RQ�JRLQJ� FRPPLWPHQWV��
SDUWLFXODUO\�%1(7¶V�ILYH�\HDU�&RPPRQZHDOWK�)HOORZVKLS�3ODQ�DQG�WKH�FRXUVH�IHHV�RI�WKH�WHDFKHUV�EHQHILWLQJ�
XQGHU� WKH� XSJUDGLQJ� SURJUDPPH� UXQ� E\� WKH� 1DWLRQDO� 7HDFKHUV� ,QVWLWXWH�� DV� ZHOO� DV� SURYLGLQJ� VXIILFLHQW�
IXQGLQJ�IRU�RWKHU�QHZ�SURMHFWV�WKDW�PD\�DULVH��

,QYHVWPHQW�3ROLF\�

7KH�SXUSRVH�LV�WR�PD[LPLVH�LQYHVWPHQW�LQFRPH�VR�DV�WR�DFKLHYH�D�EDODQFH�EHWZHHQ�LQFRPH�DQG�H[SHQGLWXUH�
WKXV�OLPLWLQJ�WKH�QHHG�WR�IXQG�RXW�RI�UHVHUYHV� 7KURXJKRXW������LQYHVWPHQWV�PRUH�RU�OHVV�PLUURUHG�JHQHUDO�
ILQDQFLDO�PDUNHWV�ZLWK�D�YDOXH�RI�����������DQ�LQFUHDVH�RI������RYHU����������������� 1R�QHZ�LQYHVWPHQWV�
DUH�SODQQHG��

7KH�7UXVWHHV�FRQWLQXH�WR�PDLQWDLQ�WKHLU�FXUUHQW�SROLF\�RI�NHHSLQJ�FDVK�UHVHUYHV�VHFXUH�ZLWK�IXQGV�FXUUHQWO\�
PDLQWDLQHG�LQ�0HWUR�%DQN�DFFRXQWV���7KH�7UXVWHHV�JHQHUDOO\�KDYH�DQ�RYHUDOO�³ULVN�DYHUVH´�DWWLWXGH�WR�
LQYHVWPHQWV��
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*UDQW�0DNLQJ�3ROLF\�

7R� PD[LPLVH� WKH� EHQHILW� RI� WKH� 7UXVW¶V� OLPLWHG� ILQDQFLDO� UHVRXUFHV� DSSOLFDWLRQV� IRU� ILQDQFLDO� VXSSRUW� DUH�
FRQVLGHUHG� XQGHU� WKUHH� GLVWLQFW� FDWHJRULHV�� � 7KHVH� DUH� 6PDOO� *UDQWV�� &DSLWDO� 3URMHFWV� DQG� $VVRFLDWHG�
*UDQWV��

6PDOO�*UDQWV�FRYHU�DSSOLFDWLRQV� WKDW�KDYH�QR�RQ�JRLQJ�FRPPLWPHQW�RU�DGPLQLVWUDWLYH�UHTXLUHPHQW�DQG�DUH�
OLPLWHG�WR�D�PD[LPXP�DZDUG�RI����������7KH�5HVLGHQW�5HSUHVHQWDWLYH�UHJXODUO\�PRQLWRUV�WKH�DSSOLFDWLRQ�RI�DOO�
VPDOO�JUDQW�DZDUGV��

$�&DSLWDO�3URMHFW� LV�QRUPDOO\� IXQGHG�RXW�RI�FDSLWDO�� UHTXLUHV�D�GHWDLOHG�EXVLQHVV�SODQ�SULRU� WR�DSSURYDO�DQG�
WKH�5HVLGHQW�5HSUHVHQWDWLYH��1LJHULD�FORVHO\�PRQLWRUV�LWV�SURJUHVV�GXULQJ�LPSOHPHQWDWLRQ����

$VVRFLDWHG�JUDQWV�FRYHU�DSSOLFDWLRQV�ZLWK�RWKHU�RUJDQLVDWLRQV�ZKR�WKHPVHOYHV�DUH�ILQDQFLDOO\�FRPPLWWHG�WR�
WKH�VXSSRUW�RI�HGXFDWLRQ� LQ�1LJHULD�� �7KH�FRQGLWLRQ�RI�SDUWLFLSDWLRQ�ZLWK�D�SDUWQHU�RUJDQLVDWLRQ� LV� WKDW� WKH\�
ZRXOG� EH� UHVSRQVLEOH� IRU� DGPLQLVWUDWLRQ� DQG� PDQDJHPHQW� RI� DQ\� DZDUG�� � 6XFK� DZDUGV� DUH� OLPLWHG� WR� D�
PD[LPXP�RI���������SHU�DQQXP�IRU�D�SHULRG�QRW�H[FHHGLQJ�ILYH�\HDUV�

)8785(�3/$16�

,Q������WKH�7UXVW�LQLWLDWHG�D�PDMRU�VWUDWHJLF�UHYLHZ�WR�WU\�WR�GHILQH�DQG�IRFXV�LWV�DLPV�DQG�DFWLYLWLHV�RQ�
WHDFKHU�WUDLQLQJ�VXSSRUW�ZKLFK�LW�KDV�LGHQWLILHG�DV�RQH�RI�WKH�PDMRU�FKDOOHQJHV�IDFLQJ�HGXFDWLRQDO�
LPSURYHPHQW�LQ�1LJHULD�WRGD\��5HFRJQLVLQJ�LWV�OLPLWDWLRQV�DV�D�VPDOO�SULYDWH�FKDULW\��QHYHUWKHOHVV�WKH�7UXVW�
EHOLHYHV�WKLV�LV�WKH�VHFWRU�LW�FDQ�PDNH�WKH�ODUJHVW�FRQWULEXWLRQ��2WKHU�RSSRUWXQLWLHV�WKDW�EHQHILW�HGXFDWLRQ�LQ�
1LJHULD�ZLOO�EH�FRQWLQXDOO\�DVVHVVHG�RQ�D�FDVH�E\�FDVH�EDVLV��9DOXH�IRU�PRQH\�DQG�VXVWDLQDELOLW\�DUH�
IXQGDPHQWDO�WR�DQ\�GHFLVLRQV�UHJDUGLQJ�SRWHQWLDO�SURMHFWV��

5()(5(1&(�$1'�$'0,1,675$7,9(�,1)250$7,21��

7KH�7UXVW� LV�D�UHJLVWHUHG�FKDULW\��QXPEHU���������JRYHUQHG�E\� LWV�&RQVWLWXWLRQ�GDWHG�6HSWHPEHU����������
)RUPHUO\�NQRZQ�DV�µ7KH�$OKDML�6LU�$EXEDNDU�7DIDZD�%DOHZD�0HPRULDO�7UXVW¶��LW�KDG�EHHQ�IRXQGHG�LQ������E\�
PHPEHUV� RI� WKH�%ULWDLQ�1LJHULD�$VVRFLDWLRQ� WR� KRQRXU�DQG�SHUSHWXDWH� WKH�PHPRU\� RI�1LJHULD¶V� ILUVW�3ULPH�
0LQLVWHU�� 7KH� DVVHWV� DQG� FRQWLQXDWLRQ� RI� H[LVWLQJ� DFWLYLWLHV� RI� WKDW� WUXVW� PLJUDWHG� WR� 7KH� %ULWDLQ�1LJHULD�
(GXFDWLRQDO�7UXVW�RQ�'HFHPEHU�������������

7UXVWHHV�

7KH�7UXVW�LV�DGPLQLVWHUHG�E\�D�%RDUG�RI�7UXVWHHV�RI�QRW�OHVV�WKDQ�VHYHQ�LQ�QXPEHU�ZKR�VKDOO�QRUPDOO\�VHUYH�
IRU�D�WKUHH�\HDU�WHUP���2QH�WKLUG�RI�WKH�%RDUG�LV�WKHUHIRUH�UH�HOHFWHG�DW�HDFK�$QQXDO�*HQHUDO�0HHWLQJ���7KH�
DSSRLQWPHQW�RI�7UXVWHHV�DQG�2IILFHUV� LV�PDGH�LQ�DFFRUGDQFH�ZLWK�5XOH���RI� WKH�&RQVWLWXWLRQ�ZLWK�RQH�VHDW�
SHUPDQHQWO\�UHVHUYHG�IRU�7KH�+LJK�&RPPLVVLRQHU�IRU�1LJHULD�WR�WKH�8QLWHG�.LQJGRP��

7KH�IROORZLQJ�VHUYHG�DV�7UXVWHHV�GXULQJ�WKH�\HDU����

0U�'�.�2�%UDQGOHU� � � � � � �&KDLUPDQ�� � � �
3URIHVVRU�*�/�)XUQLVV��%$�3K'�)%$�2%(� � �9LFH�&KDLUPDQ�� �

� 0V�(�'XGOH\�� � � � � � �6HFUHWDU\�� � � �
0U�-�5�/HH� � � � � � � �7UHDVXUHU�� � � �
'U��0UV��0�+�$QGHUVRQ� � � � � � � � �
0U�7�&RRNH� � � � � � � � � � �
*HQHUDO��'U��<�'�*RZRQ� � � �

� 0U�$�2ODGLPHML� � � � � � � � � � �
0U�.�0�5DIIHUW\� � � � � � �0HPEHUVKLS�6HFUHWDU\�� �
0UV�+LQG\�0RKDPPHG� � � � � � � � � �
0UV�)DWLPDK�.HOOHKHU� � � � � � � � 5HVLJQHG���1RYHPEHU������
0U�'DIH�'LHMRPDRK�
0U�'HOH�)DWXQOD�� � � � � � �,7�:HEVLWH��� 5HVLJQHG����-XO\������
+(�7KH�+LJK�&RPPLVVLRQHU�IRU�1LJHULD�WR�WKH�8QLWHG�.LQJGRP� � � � � � �



3DJH���

7+(�%5,7$,1�1,*(5,$�('8&$7,21$/�75867�

5(3257�2)�7+(�&+$5,7<�75867((6�

)25�7+(�<($5�(1'('����'(&(0%(5������

7UXVWHH�5HFUXLWPHQW�DQG�7UDLQLQJ�

3RWHQWLDO�7UXVWHHV�DUH�LGHQWLILHG�E\�PHPEHUV�RI�WKH�%RDUG�DQG�FRQVLGHUHG�DJDLQVW�WKH�%RDUG¶V�UHTXLUHPHQWV�
FRQFHUQLQJ�DYDLODELOLW\��HOLJLELOLW\��FRPSHWHQFH�DQG�VSHFLDOLVW�VNLOOV�� �$FKLHYLQJ�D�EDODQFH�RI�H[SHULHQFH�DQG�
EDFNJURXQGV�ZLWK�ILUVW�KDQG�NQRZOHGJH�RI�1LJHULD�LV�WKH�REMHFWLYH��

0HPEHUV�RI�WKH�%RDUG�ZLOO�QHFHVVDULO\�KDYH�DQ�LQWHUHVW�LQ�WKH�ZHOIDUH�DQG�SURJUHVV�RI�1LJHULD¶V�SRSXODWLRQ��

3URVSHFWLYH�7UXVWHHV�DUH�LQYLWHG�WR�DWWHQG�%RDUG�0HHWLQJV�SULRU�WR�DFFHSWLQJ�WKH�UROH�WR�KHOS�WKHP�JDLQ�DQ�
XQGHUVWDQGLQJ� RI� WKH� ZRUN� DQG� DLPV� RI� WKH� 7UXVW� DQG� DUH� UHTXLUHG� WR� VLJQ� WKH� &KDULW\� &RPPLVVLRQ¶V�
³'HFODUDWLRQ�RI�(OLJLELOLW\´�EHIRUH�WKHLU�DSSRLQWPHQW���)ROORZLQJ�HOHFWLRQ�WKH\�DUH�EULHIHG�E\�WKH�&KDLUPDQ�DQG�
SURYLGHG� ZLWK� IXUWKHU� LQIRUPDWLRQ� DERXW� WKH� 7UXVW� DQG� WKHLU� UROH� ZLWKLQ� LW�� � 7KH\� UHFHLYH� FRSLHV� RI� WKH�
&RQVWLWXWLRQ�� WKH� ODWHVW� 5HSRUW� DQG� $FFRXQWV� DQG� D� FRS\� RI� WKH� &KDULW\� &RPPLVVLRQ� SXEOLFDWLRQ� ³7KH�
(VVHQWLDO� 7UXVWHH´�� �$OO� 7UXVWHHV�DUH� NHSW� XS� WR�GDWH� RQ� FKDULW\� LVVXHV� WKURXJK� WKH�&KDULW\�&RPPLVVLRQ¶V�
UHJXODU�EXOOHWLQV�DQG�QHZVOHWWHUV���$WWHQGDQFH�DW�UHOHYDQW�FRXUVHV�PD\�EH�FRQVLGHUHG�DV�QHFHVVDU\��

3URIHVVLRQDO�$GYLVRUV�DQG�.H\�3HUVRQQHO�

� &KDLUPDQ� � � � 0U�'�.�%UDQGOHU�

� 9LFH�&KDLUPDQ� � � 3URIHVVRU�*�/�)XUQLVV��%$�3K'�)%$�2%(�

� 6HFUHWDU\ 0V�(�2�'XGOH\�

� 7UHDVXUHU� � � � 0U�-�5�/HH�

� 0HPEHUVKLS�6HFUHWDU\� � 0U�.�0�5DIIHUW\�

� $GGUHVV� � � � ���+LOO�6WUHHW�
� � � � � � 0D\IDLU�
� � � � � � /RQGRQ�
� � � � � � :�-��/3�

� %DQNHUV� � � � 0HWUR�%DQN�SOF�
� � � � � � ��$�+LJK�6WUHHW�
� � � � � � (SVRP�
� � � � � � .7����'5�

� ,QGHSHQGHQW�([DPLQHU� � &URZH�8�.��//3�
� � � � � � $TXLV�+RXVH�
� � � � � � ������%ODJUDYH�6WUHHW�
� � � � � � 5HDGLQJ�
� � � � � � 5*���3/�

� 5HVLGHQW�5HSUHVHQWDWLYH� � (QJLQHHU�*�2MLHK�
� � �1LJHULD�� � � ����(PPD�$GXELID�6WUHHW��2PROH���
� � � � � � 32�%R[��������,NHMD�
� � � � � � /DJRV��1LJHULD�



3DJH���

7+(�%5,7$,1�1,*(5,$�('8&$7,21$/�75867�

5(3257�2)�7+(�&+$5,7<�75867((6�

)25�7+(�<($5�(1'('����'(&(0%(5������

0HPEHUVKLS�

7KH� 7UXVW� ZHOFRPHV�� LQ� ERWK� WKH� 8QLWHG� .LQJGRP� DQG� 1LJHULD�� LQGLYLGXDOV� RYHU� WKH� DJH� RI� HLJKWHHQ��
LQVWLWXWLRQV� DQG� FRPSDQLHV� ZKR� DUH� LQWHUHVWHG� LQ� VXSSRUWLQJ� LWV� FKDULWDEOH� REMHFWV�� � 7KH� EHQHILWV� RI�
PHPEHUVKLS�LQFOXGH�D�QHZVOHWWHU��D�TXDUWHUO\�GLJHVW�WKDW�SURYLGHV�LQIRUPDWLRQ�DERXW�FXUUHQW�DIIDLUV�LQ�1LJHULD��
D�PRQWKO\�FRPSHQGLXP�RI�HYHQWV�LQ�DQG�DURXQG�WKH�8.�DQG�YDULRXV�VRFLDO�IXQGUDLVLQJ�IXQFWLRQV���7DQJLEOH�
EHQHILWV�DUH�DOVR�SURYLGHG�E\�WKH�5R\DO�2YHU�6HDV�/HDJXH�DQG�WKH�1LJHULD�+LJK�&RPPLVVLRQ��

7KURXJK�LWV�PHPEHUVKLS�ZLWK�,QYHVW�$IULFD�FRUSRUDWH�PHPEHUV�DQG�PHPEHUV�ZLWK�EXVLQHVV�FRQQHFWLRQV�PD\�
DWWHQG�YDULRXV�,QYHVW�$IULFD�µ1LJHULD¶�HYHQWV�DW�GLVFRXQWHG�UDWHV��

$�YDOXDEOH�DQG�UHJXODU�LQFRPH�LV�GHULYHG�WKURXJK�PHPEHUVKLS�VXEVFULSWLRQV���6HYHQ�QHZ�PHPEHUV�MRLQHG�LQ�
�����ZKLOH�WZR�ZHUH�ORVW����UHVLJQDWLRQ����GHDWK�����2YHUDOO�PHPEHUVKLS�QXPEHUV�LQFUHDVHG�E\���WR�������,Q�
DGGLWLRQ��/HYHQWLV�2YHUVHDV�SOF��)%1�%DQN��8.��/WG��*UHHQ�3DUN�:RUOGZLGH�DQG�3=�&XVVRQV�SOF�KDYH�HDFK�
PDLQWDLQHG�WKHLU�FRPPLWPHQW�DV�FRUSRUDWH�PHPEHUV��

3URWHFWLRQ�RI� LWV�PHPEHU¶V�SHUVRQDO� LQIRUPDWLRQ� LV�D�FRPPLWPHQW�RI� WKH�7UXVW��ZKLFK� LV�UHJLVWHUHG�ZLWK� WKH�
,QIRUPDWLRQ�&RPPLVVLRQHU¶V�2IILFH�XQGHU�QXPEHU�=����������

5,6.�0$1$*(0(17�

7KH�7UXVWHHV�FRQWLQXH�WR�NHHS�WKH�7UXVW¶V�DFWLYLWLHV�XQGHU�UHYLHZ��SDUWLFXODUO\�ZLWK�UHJDUG�WR�DQ\�PDMRU�ULVNV�
WKDW� PD\� DULVH� IURP� WLPH� WR� WLPH�� � 7KH�PDMRU� ULVNV� LGHQWLILHG� E\� WKLV� SURFHVV� KDYH� EHHQ�PLWLJDWHG� WR� DQ�
DFFHSWDEOH� OHYHO� E\� LQWHUQDO� FRQWURO� V\VWHPV�� LQVXUDQFH� FRYHU�� WKLUG� SDUW\� SURMHFW� UHSRUWV� DQG� RWKHU�
SURFHGXUHV�DV�FRQVLGHUHG�DSSURSULDWH�IURP�WLPH�WR�WLPH��

67$7(0(17�2)�7+(�75867((6¶�5(63216,%,/,7,(6�)25�7+(�$&&28176

7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�7UXVWHHV¶�5HSRUW�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�
ZLWK�DSSOLFDEOH�ODZ�DQG�UHJXODWLRQV����

&KDULW\�ODZ�UHTXLUHV�WKH�WUXVWHHV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU�LQ�DFFRUGDQFH�ZLWK�
8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG� $FFRXQWLQJ� 3UDFWLFH� �8QLWHG� .LQJGRP� $FFRXQWLQJ� 6WDQGDUGV�� DQG�
DSSOLFDEOH�ODZ���

8QGHU�FKDULW\�ODZ�WKH�7UXVWHHV�PXVW�QRW�DSSURYH�WKH�ILQDQFLDO�VWDWHPHQWV�XQOHVV�WKH\�DUH�VDWLVILHG�WKDW�WKH\�
JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�FKDULW\�DQG�RI�LWV�QHW�RXWJRLQJ�UHVRXUFHV�IRU�WKDW�SHULRG��
,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�WUXVWHHV�DUH�UHTXLUHG�WR���

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

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

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

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

� SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW�WKH�
FKDULW\�ZLOO�FRQWLQXH�WR�RSHUDWH���
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7KH� 7UXVWHHV� DUH� UHVSRQVLEOH� IRU� NHHSLQJ� DGHTXDWH� DFFRXQWLQJ� UHFRUGV� WKDW� DUH� VXIILFLHQW� WR� VKRZ� DQG�
H[SODLQ�WKH�FKDULW\¶V�WUDQVDFWLRQV�DQG�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�
WKH�FKDULW\�DQG�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�WKH�&KDULWLHV�$FW�������WKH�
&KDULW\� �$FFRXQWV� DQG� 5HSRUWV�� 5HJXODWLRQV� ����� DQG� WKH� SURYLVLRQV� RI� WKH� WUXVW� GHHG�� 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��

$SSURYHG�E\�WKH�%RDUG�RI�7UXVWHHV�RQ��
DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\�

'DYLG�%UDQGOHU�
&KDLUPDQ
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1RWHV� 8QUHVWULFWHG�
)XQGV�

5HVWULFWHG�
)XQGV�

7RWDO�
�����

7RWDO�
�����

�� �� �� ��

,1&20(�$1'�(1'2:0(176�)520��

� 'RQDWLRQV�DQG�OHJDFLHV� �� � ������ � �� � ������ � ������
� 2WKHU�WUDGLQJ�DFWLYLWLHV� �� � ������� � �� � ������� � ����
� ,QFRPH�IURP�,QYHVWPHQWV� �� � ������ � �� � ������ � ������
� 2WKHU�LQFRPH���0HPEHUV�PHHWLQJV� � � �� � �� � �� � ���

7RWDO�LQFRPH� � ������� � �� � ������� � �������

(;3(1',785(�21��

� &RVWV�RI�JHQHUDWLQJ�IXQGV� � � ������ � �� � ������ � ����
� &KDULWDEOH�DFWLYLWLHV� �� � ������� � �� � ������� � �������

7RWDO�UHVRXUFHV�H[SHQGHG� � ������� � �� � ������� � �������

�/RVV��*DLQV�RQ�LQYHVWPHQWV� �� � ������ � �� � ������ � ���������

1(7��(;3(1',785(� � ��������� � �� � ��������� � ���������

1(7�029(0(17�,1�)81'6� � ��������� � �� � ��������� � ���������

)81'6��$7���-$18$5<������������� � �������� �������� � �������� � ��������

)81'6�$7����'(&(0%(5������������� � �������� � �������� � �������� � ��������

&203$5$7,9(�<($5�

,1&20(�$1'�(1'2:0(176�)520��
� 'RQDWLRQV�DQG�OHJDFLHV� �� � ������ � �� � ������ �
� 2WKHU�WUDGLQJ�DFWLYLWLHV� �� � ���� � �� � ���� �
� ,QFRPH�IURP�,QYHVWPHQWV� �� � ������ � �� � ������ �
� 2WKHU�LQFRPH���0HPEHUV�PHHWLQJV� � � ��� � �� � ���

7RWDO�LQFRPH� � ������� � �� � �������

(;3(1',785(�21��
� &RVWV�RI�JHQHUDWLQJ�IXQGV� �
� &KDULWDEOH�DFWLYLWLHV� �� � ���� � �� � ���� �

� ������� � ��������� � �������
7RWDO�UHVRXUFHV�H[SHQGHG�

� ������� � ��������� � �������
*DLQV�RQ�LQYHVWPHQWV� ��

� ��������� � �� � ���������
1(7�,1&20(��(;3(1',785(��

� ��������� � ������� � ��������� �
1(7�029(0(17�,1�)81'6�

� ��������� � ������� � ��������� �
)81'6��$7���-$18$5<�������

� �������� � �������� � ��������
)81'6�$7����'(&(0%(5�����

� �������� � �������� � ��������

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKH�DFFRXQWV�
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� 1RWHV� ����� �����
�� �� ��

),;('�$66(76�

,QYHVWPHQWV� �� � � �������� � ��������

&855(17�$66(76�

'HEWRUV� ��� � ������ � � ����
&DVK�DW�EDQN� � � �������� � ��������

� �������� � � ��������

&5(',7256��'XH�ZLWKLQ�RQH�\HDU� ��� � �������� � ��������

1(7�&855(17�$66(76� � � �������� � ��������

1(7�$66(76� � � �������� � ��������

5(35(6(17('�%<�� �

8QUHVWULFWHG�IXQGV� � � � �������� � ��������
5HVWULFWHG�IXQGV� ��� � � �������� � ��������

� � �������� � ��������

$SSURYHG�E\�WKH�7UXVWHHV�RQ��
DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\��

«««««««««««««««���

'DYLG�%UDQGOHU�
&KDLUPDQ�

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKH�DFFRXQWV�
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��� $&&2817,1*�32/,&,(6�

� D�� %DVLV�RI�3UHSDUDWLRQ�

� 7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&KDULWLHV�6253��)56�����DSSOLFDEOH�
WR� FKDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV�
DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG� DQG� WKH� &KDULWLHV� $FW� ����� DQG� 8.�*HQHUDOO\�
$FFHSWHG�3UDFWLFH�DV�LW�DSSOLHV�IURP���-DQXDU\�������

� 7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG� WR�JLYH�D� µWUXH�DQG� IDLU¶� YLHZ�DQG�KDYH�GHSDUWHG� IURP� WKH�
&KDULWLHV� �$FFRXQWV� DQG�5HSRUWV�� 5HJXODWLRQV� ����� RQO\� WR� WKH� H[WHQW� UHTXLUHG� WR� SURYLGH� D�
µWUXH� DQG� IDLU� YLHZ¶�� � 7KLV� GHSDUWXUH� KDV� LQYROYHG� IROORZLQJ� $FFRXQWLQJ� DQG� 5HSRUWLQJ� E\�
&KDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG�
DSSOLFDEOH� LQ� WKH�8.�DQG�5HSXEOLF� RI� ,UHODQG� �)56����� LVVXHG� ��� -XO\� ����� UDWKHU� WKDQ� WKH�
$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�HIIHFWLYH�IURP���
$SULO������ZKLFK�KDV�VLQFH�EHHQ�ZLWKGUDZQ�

� 7KH�%ULWDLQ�1LJHULD�(GXFDWLRQDO�7UXVW�PHHWV�WKH�GHILQLWLRQ�RI�D�SXEOLF�EHQHILW�HQWLW\�XQGHU�)56�
������$VVHWV�DQG�OLDELOLWLHV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�KLVWRULFDO�FRVW�RU�WUDQVDFWLRQ�YDOXH�XQOHVV�
RWKHUZLVH�VWDWHG�LQ�WKH�UHOHYDQW�DFFRXQWLQJ�SROLF\�QRWH��

� 7KH�FKDULW\�KDV�FDVK�UHVRXUFHV�DQG�KDV�QR�UHTXLUHPHQW�IRU�H[WHUQDO�IXQGLQJ��7KH�WUXVWHHV�KDYH�
D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH� FKDULW\� KDV� DGHTXDWH� UHVRXUFHV� WR� FRQWLQXH� LQ� RSHUDWLRQDO�
H[LVWHQFH� IRU� WKH� IRUHVHHDEOH� IXWXUH�� 7KH\� FRQWLQXH� WR� EHOLHYH� WKH� JRLQJ� FRQFHUQ� EDVLV� RI�
DFFRXQWLQJ�DSSURSULDWH�LQ�SUHSDULQJ�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV��

� E�� &ULWLFDO�DFFRXQWLQJ�MXGJHPHQWV�DQG�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\��

� ,Q� WKH�DSSOLFDWLRQ�RI� WKH�FKDULW\¶V�DFFRXQWLQJ�SROLFLHV��ZKLFK�DUH�GHVFULEHG� LQ�QRWH���� WUXVWHHV�
DUH� UHTXLUHG� WR� PDNH� MXGJHPHQWV�� HVWLPDWHV� DQG� DVVXPSWLRQV� DERXW� WKH� FDUU\LQJ� YDOXH� RI�
DVVHWV� DQG� OLDELOLWLHV� WKDW� DUH� QRW� UHDGLO\� DSSDUHQW� IURP� RWKHU� VRXUFHV�� � 7KH� HVWLPDWLRQ� DQG�
XQGHUO\LQJ� DVVXPSWLRQV� DUH� EDVHG� RQ� KLVWRULFDO� H[SHULHQFH� DQG� RWKHU� IDFWRUV� WKDW� DUH�
FRQVLGHUHG�WR�EH�UHOHYDQW���$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV��

� 7KH�HVWLPDWHV�DQG�XQGHUO\LQJ�DVVXPSWLRQV�DUH�UHYLHZHG�RQ�DQ�RQ�JRLQJ�EDVLV�� �5HYLVLRQV� WR�
DFFRXQWLQJ� HVWLPDWHV� DUH� UHFRJQLVHG� LQ� WKH� SHULRG� LQ� ZKLFK� WKH� HVWLPDWH� LV� UHYLVHG� LI� WKH�
UHYLVLRQ�DIIHFWV�RQO\� WKDW�SHULRG��RU� LQ� WKH�SHULRG�RI� UHYLVLRQ�DQG� IXWXUH�SHULRGV� LI� WKH� UHYLVLRQ�
DIIHFWV�WKH�FXUUHQW�DQG�IXWXUH�SHULRGV��

� ,Q� WKH� YLHZ� RI� WKH� WUXVWHHV�� QR� DVVXPSWLRQV� FRQFHUQLQJ� WKH� IXWXUH� RU� HVWLPDWLRQ� XQFHUWDLQW\�
DIIHFWLQJ� WKH� DVVHWV� DQG� OLDELOLWLHV� DW� WKH� EDODQFH� VKHHW� GDWH� DUH� OLNHO\� WR� UHVXOW� LQ� D�PDWHULDO�
DGMXVWPHQW�WR�WKHLU�FDUU\LQJ�DPRXQWV�LQ�WKH�QH[W�ILQDQFLDO�\HDU��

� F�� )LQDQFLDO�,QVWUXPHQWV��

� 7KH� FKDULW\� RQO\� KDV� ILQDQFLDO� DVVHWV� DQG� ILQDQFLDO� OLDELOLWLHV� RI� D� NLQG� WKDW� TXDOLI\� DV� EDVLF�
ILQDQFLDO� LQVWUXPHQWV�� �%DVLF� ILQDQFLDO� LQVWUXPHQWV�DUH� LQLWLDOO\� UHFRJQLVHG�DW� WUDQVDFWLRQ�YDOXH�
DQG�VXEVHTXHQWO\�PHDVXUHG�DW�WKHLU�VHWWOHPHQW�YDOXH��
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� G�� ,QFRPH�

� $OO� LQFRPLQJ�UHVRXUFHV�DUH� LQFOXGHG�LQ�WKH�VWDWHPHQW�RI� ILQDQFLDO�DFWLYLWLHV�ZKHQ�WKH�FKDULW\� LV�
HQWLWOHG�WR�WKH�LQFRPH�DQG�WKH�DPRXQW�FDQ�EH�TXDQWLILHG�ZLWK�UHDVRQDEOH�DFFXUDF\��

� 7KH�IROORZLQJ�VSHFLILF�SROLFLHV�DUH�DSSOLHG�WR�SDUWLFXODU�FDWHJRULHV�RI�LQFRPH���

� 9ROXQWDU\�LQFRPH�LV�UHFHLYHG�E\�ZD\�RI�JUDQWV��GRQDWLRQV�DQG�JLIWV�DQG�LV�LQFOXGHG�LQ�IXOO�
LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�ZKHQ�UHFHLYDEOH��*UDQWV��ZKHUH�HQWLWOHPHQW�LV�QRW�
FRQGLWLRQDO�RQ�WKH�GHOLYHU\�RI�D�VSHFLILF�SHUIRUPDQFH�E\�WKH�FKDULW\��DUH�UHFRJQLVHG�ZKHQ�
WKH�FKDULW\�EHFRPHV�XQFRQGLWLRQDOO\�HQWLWOHG�WR�WKH�JUDQW��

� ,QYHVWPHQW�LQFRPH�LV�LQFOXGHG�ZKHQ�UHFHLYDEOH��

� ,QFRPLQJ�UHVRXUFHV�IURP�FKDULWDEOH�WUDGLQJ�DFWLYLW\�DUH�DFFRXQWHG�IRU�ZKHQ�HDUQHG��

� H�� ([SHQGLWXUH�

([SHQGLWXUH�LV�UHFRJQL]HG�RQ�DQ�DFFUXDO�EDVLV�DV�HDFK�OLDELOLW\�LV�LQFXUUHG��

� &RVWV�RI�JHQHUDWLQJ�IXQGV�FRPSULVH�WKH�FRVWV�DVVRFLDWHG�ZLWK�IXQGUDLVLQJ�DFWLYLWLHV��

&KDULWDEOH� H[SHQGLWXUH� FRPSULVHV� WKRVH� FRVWV� LQFXUUHG� E\� WKH� FKDULW\� LQ� WKH� GHOLYHU\� RI� LWV�
DFWLYLWLHV�DQG�VHUYLFHV�IRU�LWV�EHQHILFLDULHV��,W� LQFOXGHV�ERWK�FRVWV�WKDW�FDQ�EH�DOORFDWHG�GLUHFWO\�
WR�VXFK�DFWLYLWLHV�DQG�WKRVH�FRVWV�RI�DQ�LQGLUHFW�QDWXUH�QHFHVVDU\�WR�VXSSRUW�WKHP��

� &KDULWDEOH�H[SHQGLWXUH�LV�UHSRUWHG�XQGHU�WZR�VXE�KHDGLQJV��

� *UDQWV�LQ�VXSSRUW�RI�WKH�FKDULW\¶V�DLPV��

� 6XSSRUW� FRVWV� �� FRPSULVLQJ� WKH� FRVWV� LQFXUUHG� WR� VXSSRUW� WKH� WUXVWHHV� LQ� UXQQLQJ� WKH�
DFWLYLWLHV�DQG�VXSHUYLVLQJ�WKH�SURMHFWV�LQ�1LJHULD��

� &DSLWDO�LWHPV�FRVWLQJ�XQGHU������DUH�ZULWWHQ�RII�ZKHQ�LQFXUUHG��

� I�� *UDQWV�

*UDQWV�SD\DEOH�DUH� UHFRJQLVHG�DV�H[SHQGLWXUH� LQ� WKH�\HDU� LQ�ZKLFK�D�ELQGLQJ�FRPPLWPHQW� WR�
PDNH�SD\PHQWV�LV�HQWHUHG�LQWR��

� J�� )XQG�$FFRXQWLQJ�

8QUHVWULFWHG� IXQGV� KHOG� E\� WKH� FKDULW\� DUH� WKRVH�ZKLFK� FDQ� EH� XVHG� LQ� DFFRUGDQFH�ZLWK� WKH�
FKDULWDEOH�REMHFWLYHV�DW�WKH�GLVFUHWLRQ�RI�WKH�7UXVWHHV��

� 5HVWULFWHG�IXQGV�DUH�ZKHUH�VSHFLILF�FRQGLWLRQV�DUH�LPSRVHG�E\�WKH�GRQRU�ZKLFK�UHVWULFWV�WKH�XVH�
RI�XQVSHQW�IXQGV��7KH�LQFRPH�LV�WDNHQ�GLUHFWO\�WR�WKH�UHOHYDQW�UHVWULFWHG�IXQGV��

K�� ,QYHVWPHQWV�

,QYHVWPHQWV� DUH� D� IRUP� RI� EDVLF� ILQDQFLDO� LQVWUXPHQW� DQG� DUH� LQLWLDOO\� UHFRUGHG� DW� WKHLU�
WUDQVDFWLRQ�YDOXH�DQG�VXEVHTXHQWO\�YDOXHG�DW�FORVLQJ�PLG�PDUNHW�YDOXH�DW� WKH�%DODQFH�6KHHW�
GDWH���$Q\�JDLQ�RU�ORVV�RQ�UHYDOXDWLRQ�LV�WDNHQ�WR�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��
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� L�� )RUHLJQ�&XUUHQF\��

� 7UDQVDFWLRQV�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�LQWR�VWHUOLQJ�DW�WKH�SUHYDLOLQJ�UDWH�RI�H[FKDQJH�
RQ�WKH�GDWH�RI�WKH�WUDQVDFWLRQ��

� 2WKHU�WKDQ�WKH�.LQJV�&ROOHJH�SURMHFW��JUDQWV�SDLG�WR�1LJHULD�DUH�JHQHUDOO\�DJUHHG�DW�D�VWHUOLQJ�
DPRXQW�DQG�SDLG�IURP�D�VWHUOLQJ�EDQN�DFFRXQW��WKXV�QR�H[FKDQJH�UDWH�JDLQ�RU�ORVV�DULVHV���7KH�
.LQJV� &ROOHJH� SURMHFW� LV� PDQDJHG� IURP� WKH� FKDULW\¶V� EDQN� DFFRXQW� LQ� 1LJHULD� DQG� WKH�
WUDQVDFWLRQV�DUH� WUDQVODWHG� LQWR� VWHUOLQJ�DW� WKH�SUHYDLOLQJ� UDWH�RI� H[FKDQJH�RQ� WKH�GDWH�RI� WKH�
WUDQVDFWLRQ��

� M�� 'HEWRUV�

� 7UDGH�DQG�RWKHU�GHEWRUV�DUH�UHFRJQLVHG�DW�WKH�VHWWOHPHQW�DPRXQW�GXH�DIWHU�DQ\�WUDGH�GLVFRXQW�
RIIHUHG�� � 3UHSD\PHQWV� DUH� YDOXHG� DW� WKH� DPRXQW� SUHSDLG� DIWHU� WDNLQJ� DFFRXQW� RI� DQ\� WUDGH�
GLVFRXQWV�GXH��

� N�� &UHGLWRUV�DQG�SURYLVLRQV�

� &UHGLWRUV� DQG� SURYLVLRQV� DUH� UHFRJQLVHG� ZKHQ� WKH� FKDULW\� KDV� D� SUHVHQW� REOLJDWLRQ� UHVXOWLQJ�
IURP�D�SDVW�HYHQW�WKDW�ZLOO�SUREDEO\�UHVXOW�LQ�WKH�WUDQVIHU�RI�IXQGV�WR�D�WKLUG�SDUW\�DQG�WKH�DPRXQW�
GXH�WR�VHWWOH�WKH�REOLJDWLRQ�FDQ�EH�PHDVXUHG�RU�HVWLPDWHG�UHOLDEO\��

��� '21$7,216�$1'�/(*$&,(6�

8QUHVWULFWHG� 5HVWULFWHG� ����� �����
)XQGV� )XQGV� 7RWDO� 7RWDO�

�� �� �� ��

0HPEHUVKLSV� � ������ � �� � ������ � ������
7D[�UHFODLP� � ���� � �� � ���� � ������
'RQDWLRQV� � ������ � �� � ������ � ����

� ������ � �� � ������ � ������

7KH�GRQDWLRQ�LQFRPH�LQ������ZDV�DOO�XQUHVWULFWHG��

��� 27+(5�75$',1*�$&7,9,7,(6�
8QUHVWULFWHG� 5HVWULFWHG� ����� �����

)XQGV� )XQGV� 7RWDO� 7RWDO�
�� �� �� ��

6DOH�RI�&KULVWPDV�FDUGV� � ���� � �� � ���� � ����
$UW�QRW�$LG�DXFWLRQ� � ������� � �� � ������� � ��

� ������� � �� � ������� � ����

,QFRPH�LQ������ZDV�DOO�XQUHVWULFWHG�
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��� ,1&20(�)520�,19(670(176�
8QUHVWULFWHG� 5HVWULFWHG� ����� �����

)XQGV� )XQGV� 7RWDO� 7RWDO�
�� �� �� ��

%DQN�LQWHUHVW� � ������ � �� � ������ � ����
,QFRPH�IURP�8QLW�7UXVWV�DQG�%RQGV� � ������ � �� � ������ � ������

� ������ � �� � ������ � ������

,QFRPH�LQ������ZDV�DOO�XQUHVWULFWHG�

��� &+$5,7$%/(�$&7,9,7,(6�
8QUHVWULFWHG� 5HVWULFWHG� ����� �����

)XQGV� )XQGV� 7RWDO� 7RWDO�
�� �� �� ��

*UDQWV�� � �QRWH���� � ������� � �� � ������� � ������
6XSSRUW�FRVWV� �QRWH���� � ������� � �� � ������� � �������

� ������� � �� � ������� � �������

�����&RPSDUDWLYHV

*UDQWV�� � �QRWH���� � ������� � ��������� � ������ �
6XSSRUW�FRVWV� �QRWH���� � ������� � ������ � �������

� ������� � ��������� � �������

��� *5$176�
8QUHVWULFWHG� 5HVWULFWHG� ����� �����

)XQGV� )XQGV� 7RWDO� 7RWDO�
�� �� �� ��

1LJHULDQ�6FKRRO�)RXQGDWLRQ� � ���� � �� � ���� � ����
+RSH� IRU� WKH� 9LOODJH� &KLOG� ±� SDSHU� 	�
XWHQVLOV� � �� � �� � �� � ������
&HQJDJH�ERRNV� � ������ � �� � ������ � ��
.DGXQD�ERUHKROH� � �� � �� � �� � ������
1DWLRQDO�7HDFKHUV�,QVWLWXWH� � ������ � �� � ������ � ������
9LOODJH�6FKRRO�.DOX� � ������ � �� � ������ � ��
(GR�&ROOHJH� �QRWH����� � �� � �� � �� � ��
.LQJV�&ROOHJH� � �� � �� � �� � ���������
$JEDGR�H�/HDUQLQJ�&HQWUH� � �� � �� � �� � ������
-RV�8QLYHUVLW\�OLEUDU\� � ���� � �� � ���� � ������
7HDFKHUV�'HYHORSPHQW�3URJUDPPH� � �� � �� � �� � ��������
&RPPRQZHDOWK�)HOORZVKLS� � �� � �� � �� � ������
,%5$�)RXQGDWLRQ�6FKRRO�0ULQJD� � ���� � �� � ���� � ������

� ������� � �� � ������� � ������

�����&RPSDUDWLYHV� � ������� � ��������� � ������
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��� 6833257�&2676�
8QUHVWULFWHG� 5HVWULFWHG� ����� �����

)XQGV� )XQGV� 7RWDO� 7RWDO�
�� �� �� ��

$GPLQLVWUDWLRQ� � ������ � �� � ������ � ������
1LJHULDQ�5HSUHVHQWDWLYH�UHWDLQHU�DQG�
H[SHQVHV� � ������ � �� � ������ � ������
&ROOHJHV�'HYHORSPHQW�)XQG�VXSSRUW�
FRVWV� � ������ � �� � ������ � ��
7UDYHO� � ��� � �� � ��� � ��
2IILFH�UHQW� � ������ � �� � ������ � ������
3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\� � ���� � �� � ���� � ������
%DQN�FKDUJHV� � ���� � �� � ���� � ����
([FKDQJH��JDLQ��ORVV� � ����� � �� � ����� � ������
$*0�FRVWV� � ������ � �� � ������ � ������
*RYHUQDQFH�FRVWV�� � � � �� � �
���%RDUG�0HHWLQJV� � ������ � �� � ������ � ������
���,QGHSHQGHQW�5HYLHZ� � ������ � �� � ������ � ������
���7UXVWHHV�/LDELOLW\�,QVXUDQFH� � ���� � �� � ���� � ����

� ������� � �� � ������� � �������

�����&RPSDUDWLYHV�

$GPLQLVWUDWLRQ� � ������ � �� � ������ �
1LJHULDQ�5HSUHVHQWDWLYH�UHWDLQHU�DQG�
H[SHQVHV� � ������ � ������ � ������
&ROOHJHV�'HYHORSPHQW�)XQG�VXSSRUW�
FRVWV� � �� � �� � ��
7UDYHO� � �� � �� � �� �
2IILFH�UHQW� � ������ � �� � ������ �
3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\� � ������ � �� � ������ �
%DQN�FKDUJHV� � ��� � ��� � ���� �
([FKDQJH��JDLQ��ORVV� � ������ � �� � ������ �
$*0�FRVWV� � ������ � �� � ������ �
*RYHUQDQFH�FRVWV��
���%RDUG�0HHWLQJV� � ������ � �� � ������ �
���,QGHSHQGHQW�5HYLHZ� � ������ � �� � ������ �
���7UXVWHHV�/LDELOLW\�,QVXUDQFH� � ���� � �� � ����

� ������� � ������ � �������
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��� 67$))�&2676��LQFOXGLQJ�WUXVWHHV��
����� �����
7RWDO� 7RWDO�
�� ��

� :DJHV�DQG�VDODULHV� � ������ � ������

� 1XPEHU�RI�VWDII�GXULQJ�WKH�\HDU��SDUW�WLPH���
� $GPLQLVWUDWLRQ� � �� � ��

� 1R�HPSOR\HH�HDUQHG�RYHU���������LQ�HLWKHU�\HDU��

� .H\�PDQDJHPHQW�SHUVRQQHO�UHPXQHUDWLRQ�ZDV����������������QLO��

� ([SHQVHV�UHLPEXUVHG�WR�WZR�7UXVWHHV�GXULQJ�WKH�SHULRG�WRWDOOHG������������������RQH�
� �WUXVWHH��UHODWLQJ�WR�WUDYHO�FRVWV�

� 2QH�WUXVWHH��(OL]DEHWK�'XGOH\��UHFHLYHG�UHPXQHUDWLRQ�RI����������������QLO��GXULQJ�
WKH�SHULRG�IRU�DFWLQJ�DV�DGPLQLVWUDWRU�DV�SHUPLWWHG�E\�WKH�&KDULW\¶V�FRQVWLWXWLRQ���

��� ,19(670(176�
����� �����
�� ��

0DUNHW�YDOXH���-DQXDU\������������� � �������� � ��������
$GGLWLRQV� � �� � ��
'LVSRVDOV� � �� � ��
1HW�XQUHDOLVHG�JDLQ��ORVV�� � ������ � ���������

0DUNHW�YDOXH�DW����'HFHPEHU������������� � �������� � ��������

� 7KH�LQYHVWPHQWV�ZHUH�GRQDWHG�WR�WKH�FKDULW\�E\�7KH�%ULWDLQ�1LJHULD�$VVRFLDWLRQ�DQG�7KH�$OKDML�6LU�
$EXEDNDU�7DIDZD�%DOHZD�0HPRULDO�7UXVW��

� $OO�LQYHVWPHQWV�DUH�OLVWHG��

� $OO�LQYHVWPHQWV�DUH�EDVLF�ILQDQFLDO�LQVWUXPHQWV�DQG�DUH�PHDVXUHG�DW�IDLU�YDOXH��

���� '(%7256�
����� �����
�� ��

3UHSD\PHQWV� � ������ � ����
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7KH�&ROOHJHV�'HYHORSPHQW�)XQG�LV�D�GRQDWLRQ�UHFHLYHG�WKDW�LV�WR�EH�DSSOLHG�IRU�WKH�HTXDO�EHQHILW�RI�
.LQJV� &ROOHJH�� /DJRV� DQG� (GR� &ROOHJH�� %HQLQ�� RYHU� D� ILYH�\HDU� SHULRG� DOWKRXJK� QRW� QHFHVVDULO\�
HYHQO\���%1(7�KDV�WKH�IUHHGRP�WR�GLVFXVV�WKH�QHHGV�RI�ERWK�FROOHJHV�DQG�WKHQ�WR�GUDZ�XS�DQ�DJUHHG�
SURJUDPPH�WR�HQDEOH�HDFK�WR�GHULYH�PD[LPXP�EHQHILW�IURP�WKH�YDOXH�RI�WKHLU�UHVSHFWLYH�JUDQWV���7KH�
GRQDWLRQ�PD\�QRW�EH�LQYHVWHG�IRU�JDLQ�EXW�VKRXOG�HDUQ�LQWHUHVW�WKDW�ZLOO�DFFUXH�VROHO\�IRU�WKH�EHQHILW�
RI� %1(7� DV� D� FRQWULEXWLRQ� WRZDUGV� UHODWHG� H[SHQVHV�� � 'LUHFW� FRVWV� PD\� EH� FKDUJHG� DJDLQVW� WKH�
FDSLWDO�RI�WKH�GRQDWLRQ��
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(GR�&ROOHJH�3URMHFW���
7KH�FRQWUDFWV� IRU� WKH�EXLOGLQJ�HQWHUHG� LQWR�E\� WKH�&ROOHJH��ZKLFK� WKH�7UXVW�KDG�DJUHHG� WR�VXSSRUW��
ZHUH�FRPSOHWHG�GXULQJ�������XQGHU�EXGJHW���7KH�WUXVWHHV�LQWHQG�VHWWLQJ�XS�D�PDLQWHQDQFH�IXQG��EXW�
WKH�DPRXQW� UHTXLUHG� WR� IXQG� WKLV�KDV�QRW�\HW�EHHQ�DJUHHG�� �$W� WKH�\HDU�HQG���������1DLUD� �������
ZDV�KHOG�LQ�(GR¶V�SURMHFW�EDQN�DFFRXQW��������������1�����������

.LQJV�&ROOHJH�
$V�WKH�EXLOG�ZDV�FRPSOHWHG�LQ�������WKH�EDODQFH�RI�WKH�FRQWUDFWV�HQWHUHG�LQWR�E\�WKH�&ROOHJH��ZKLFK�
WKH� 7UXVW� KDG� DJUHHG� WR� VXSSRUW�� ZDV�ZULWWHQ� RII� ODVW� \HDU�� � 7KHVH� DPRXQWHG� WR� ����������1DLUD�
���������DW�WKH������\HDU�HQG�H[FKDQJH�UDWH����7KH�SURMHFW�EDQN�DFFRXQW�LV�FRQWUROOHG�E\�WKH�FKDULW\�
DQG�LQFOXGHG�ZLWKLQ�WKH�EDQN�DFFRXQWV�RQ�WKH�EDODQFH�VKHHW��

9LVLWLQJ�)HOORZVKLS�
,Q������ WKH�7UXVWHHV�HVWDEOLVKHG� WKH�YLVLWLQJ� IHOORZVKLS�SODQ�ZLWK� ,EDGDQ�8QLYHUVLW\�� WR� WDNH�SODFH�
RYHU� WKH� IROORZLQJ� ILYH� \HDUV�� � 'XH� WR� SUREOHPV� LGHQWLI\LQJ� VXLWDEOH� FDQGLGDWHV� DQG� JHWWLQJ� WKH�
XQLYHUVLW\�WR�DFWLYHO\�SDUWLFLSDWH�LQ�WKLV��RQO\�WZR�IHOORZVKLSV�WRRN�SODFH�LQ�WKH�SHULRG�WR��������$W�WKH�
HQG�RI������WKH�WUXVWHHV�WKHUHIRUH�GHWHUPLQHG�WKDW�DQRWKHU�DZDUG�ZRXOG�QRW�EH�PDGH�XQWLO�WKH\�KDG�
ZULWWHQ�DVVXUDQFHV�UHJDUGLQJ�WKH�DGPLQLVWUDWLYH�SURFHGXUHV�DW�WKH�XQLYHUVLW\����

$W�WKH�VWDUW�RI������LW�ZDV�DJUHHG�WKDW�WKH�DZDUG�VKRXOG�EH�ZLGHQHG�WR�RWKHU�XQLYHUVLWLHV�LQ�WKH�1RUWK�
RI� 1LJHULD� DQG� GLYLGHG� XS� LQWR� VPDOOHU� DZDUGV� IRU� D� VKRUWHU� SHULRG� IRU� H[WHUQDO� H[DPLQHUV�� � 7KH�
UHPDLQLQJ�EDODQFH�RI�DZDUG�RI���������ZDV�WKHUHIRUH�ZLWKGUDZQ��

7KH�WUXVWHHV�KDYH�DJUHHG�WR�XVH�XS�WR���������LQ�FRQMXQFWLRQ�ZLWK�D���������FRQWULEXWLRQ�IURP�$&8�
WR�IXQG�WKH�([WHUQDO�([DPLQHUV�SURMHFW���7KH�DZDUGV�DUH�VXEMHFW�WR�VHFXULW\�DVVHVVPHQW�DW�WKH�WLPH�
RI�HDFK�DZDUG�DQG�KDYH�WKHUHIRUH�QRW�EHHQ�DFFUXHG�LQ�WKH�DFFRXQWV��
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7KHUH�ZHUH�QR�FRQWLQJHQW�OLDELOLWLHV�DW�WKH�EDODQFH�VKHHW�GDWH��
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,�UHSRUW�RQ�WKH�DFFRXQWV�RI�WKH�7UXVW�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������ZKLFK�DUH�VHW�RXW�RQ�SDJHV���WR�
����

7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FKDULW\¶V�WUXVWHHV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�
&KDULWLHV�$FW�������0\�LQGHSHQGHQW�H[DPLQHU¶V�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�,�PLJKW�VWDWH�WR�WKH�
FKDULW\¶V�WUXVWHHV�WKRVH�PDWWHUV�,�DP�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�LQGHSHQGHQW�H[DPLQHU¶V�UHSRUW�DQG�IRU�
QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��,�GR�QRW�DFFHSW�RU�DVVXPH�UHVSRQVLELOLW\�WR�DQ\RQH�
RWKHU�WKDQ�WKH�FKDULW\��WKH�FKDULW\¶V�PHPEHUV�DV�D�ERG\�DQG�WKH�FKDULW\¶V�WUXVWHHV�DV�D�ERG\�IRU�P\�
LQGHSHQGHQW�H[DPLQHU¶V�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�,�KDYH�IRUPHG��

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW�

$V�WKH�FKDULW\�WUXVWHHV�RI�WKH�7UXVW�\RX�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�
ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&KDULWLHV�$FW�������µWKH�$FW¶����

,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�WKH�7UXVW¶V�DFFRXQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�WKH������$FW�
DQG�LQ�FDUU\LQJ�RXW�P\�H[DPLQDWLRQ�,�KDYH�IROORZHG�DOO�WKH�DSSOLFDEOH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�
&RPPLVVLRQ�XQGHU�VHFWLRQ��������E��RI�WKH�$FW���

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW��

,�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���

���DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�UHVSHFW�RI�WKH�7UXVW�DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH�$FW��RU��

���WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU��

���WKH� DFFRXQWV� GR� QRW� FRPSO\� ZLWK� WKH� DSSOLFDEOH� UHTXLUHPHQWV� FRQFHUQLQJ� WKH� IRUP� DQG� FRQWHQW� RI�
DFFRXQWV� VHW� RXW� LQ� WKH� &KDULWLHV� �$FFRXQWV� DQG� 5HSRUWV�� 5HJXODWLRQV� ����� RWKHU� WKDQ� DQ\�
UHTXLUHPHQW�WKDW�WKH�DFFRXQWV�JLYH�D�µWUXH�DQG�IDLU�YLHZ�ZKLFK�LV�QRW�D�PDWWHU�FRQVLGHUHG�DV�SDUW�RI�
DQ�LQGHSHQGHQW�H[DPLQDWLRQ���

,�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��
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