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&�(LVHQEHUJ��DSSRLQWHG����-XO\������
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QXPEHU ��������
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7UXVWHHV
�UHSRUW
IRU�WKH�\HDU�HQGHG����0DUFK�����

7KH�7UXVWHHV�SUHVHQW�WKHLU�DQQXDO�UHSRUW�WRJHWKHU�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&KDULW\�IRU�WKH����$SULO�����
WR����0DUFK�������7KH�$QQXDO�UHSRUW�VHUYHV�WKH�SXUSRVHV�RI�ERWK�D�7UXVWHHV
�UHSRUW�DQG�D�GLUHFWRUV
�UHSRUW�XQGHU
FRPSDQ\� ODZ��7KH�7UXVWHHV�FRQILUP�WKDW� WKH�$QQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULWDEOH�FRPSDQ\
FRPSO\� ZLWK� WKH� FXUUHQW� VWDWXWRU\� UHTXLUHPHQWV�� WKH� UHTXLUHPHQWV� RI� WKH� FKDULWDEOH� FRPSDQ\
V� JRYHUQLQJ
GRFXPHQW� DQG� WKH� SURYLVLRQV� RI� WKH� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH� �6253�� DSSOLFDEOH� WR� FKDULWLHV
SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF
RI�,UHODQG��)56������HIIHFWLYH���-DQXDU\��������
�
6LQFH�WKH�&KDULW\�TXDOLILHV�DV�VPDOO�XQGHU�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������WKH�6WUDWHJLF�UHSRUW�UHTXLUHG
RI� PHGLXP� DQG� ODUJH� FRPSDQLHV� XQGHU� WKH� &RPSDQLHV� $FW� ����� �6WUDWHJLF� 5HSRUW� DQG� 'LUHFWRUV
� 5HSRUW�
5HJXODWLRQV������KDV�EHHQ�RPLWWHG�
�
2EMHFWLYHV�DQG�DFWLYLWLHV
�
D��3ROLFLHV�DQG�REMHFWLYHV
�
,Q�VHWWLQJ�REMHFWLYHV�DQG�SODQQLQJ�IRU�DFWLYLWLHV��WKH�7UXVWHHV�KDYH�JLYHQ�GXH�FRQVLGHUDWLRQ�WR�JHQHUDO�JXLGDQFH
SXEOLVKHG�E\�WKH�&KDULW\�&RPPLVVLRQ�UHODWLQJ�WR�SXEOLF�EHQHILW�
�
3ULQFLSDO�DFWLYLWLHV�DQG�REMHFWLYHV

7KH�&KDULW\¶V�REMHFWLYH� LV� WR�SURYLGH�VWXGLR�VSDFH� IRU�DUWLVWV�DQG� WR�DGYDQFH� WKH�HGXFDWLRQ�RI� WKH�SXEOLF� LQ� WKH
DUWV��LQ�SDUWLFXODU�E\�WKH�SURYLVLRQ�DQG�PDLQWHQDQFH�RI�DQ�DUW�JDOOHU\�
�
E��$FWLYLWLHV�DQG�&KDQJH�
�
,Q�WKH�\HDU�EHWZHHQ�$SULO������WR�0DUFK�������&XELWW¶V�3URJUDPPHV�WHDP�KDV�XQGHUJRQH�VLJQLILFDQW�FKDQJH��$
\HDU�RI�DGDSWDWLRQ�DQG�VPDOO�WUDQVIRUPDWLRQV�GXH�WR�WKH�XQSUHFHGHQWHG�FKDOOHQJHV�EURXJKW�RQ�E\�WKH�SDQGHPLF
KDYH� SRVLWLYHO\� LPSDFWHG� WKH� ZD\� &XELWW¶V� VWDII�� PHPEHUV� DQG� WUXVWHHV� ZRUN� WRJHWKHU�� DQG� EURXJKW� RQ�PRUH
HIILFLHQW�FRPPXQLFDWLRQ�FKDQQHOV�DQG�GHFLVLRQ�PDNLQJ�VWUXFWXUHV��'HVSLWH�PRVWO\�ZRUNLQJ�IURP�KRPH��&XELWW¶V
3URJUDPPHV� WHDP� VXVWDLQHG� WKH� SURJUDPPH�� ODXQFKLQJ� DQ� H[KLELWLRQ�� QHZVOHWWHUV� IRU� FRPPXQLWLHV�ZH� VHUYH
ZKR�ZHUH� IDFLQJ� LVRODWLRQ� LQ� ORFNGRZQ�DQG�KDYH��ZKHUH� SRVVLEOH��PRYHG�ZRUNVKRSV�DQG�HQJDJHPHQW� RQOLQH�
&XELWW� ZDV� VXFFHVVIXO� LQ� UHPDLQLQJ� YLVLEOH� DV� DQ� DFWLYH� SXEOLF� LQVWLWXWLRQ�� KRVWLQJ� UHOHYDQW� GLVFXVVLRQ� DQG
FRQWLQXLQJ�WR�FUHDWH�VSDFHV�DQG�FRQGLWLRQV�IRU�DUWLVWV�DQG�WKH�SHRSOH�ZH�ZRUN�ZLWK�WR�SURFHVV�WKH�HYHQWV�RI�WKLV
\HDU�DQG�WR�VXSSRUW�DV�PDQ\�RWKHU�SHRSOH�DQG�RUJDQLVDWLRQV�WKDW�ZH�VHH�DUH�GRLQJ�YLWDO�ZRUN�WKURXJK�IHDWXULQJ
WKHP�RQ�RXU�SODWIRUPV��:H�KDYH�EHJXQ�WR�EURDGHQ�RXU�UHDFK�DQG�DSSHDO� WR�QHZ�DXGLHQFHV�E\�GHHSHQLQJ�RXU
UHODWLRQVKLSV�ZLWK� FRPPLVVLRQHG� DQG� H[KLELWLQJ� DUWLVWV� DQG� E\� HVWDEOLVKLQJ�PHDQLQJIXO� SDUWQHUVKLSV�ZLWK� RWKHU
LQVWLWXWLRQV�WR�ZRUN�WRJHWKHU�DPLGVW�XQFHUWDLQWLHV��,Q�SUHVHQWLQJ�DQG�FRPPLVVLRQLQJ�ZRUN�IURP�SUDFWLWLRQHUV�ZLWK�D
GLYHUVH� UDQJH� RI� EDFNJURXQGV� DQG� SUDFWLFHV�� DV� ZHOO� DV� JURXQGLQJ� RXUVHOYHV� LQ� WKH� LPPHGLDWH� QHHGV� RI� RXU
VXUURXQGLQJ� FRPPXQLW\� DQG� QHLJKERXUKRRG�� RXU� JRDO� LV� WR� PDNH� WKH� SURJUDPPH� UHOHYDQW�� IOH[LEOH� DQG
UHVSRQVLYH�WR�D�ZLGHU�FXOWXUDO��VRFLDO�DQG�SROLWLFDO�FRQWH[W�

7KH�FKDQJHV�RI�WKH�\HDU�DOVR�PHDQW�ZH�DUH�DOVR�UHWKLQNLQJ�RXU�UROH�DV�D�SXEOLF�DUWV�RUJDQLVDWLRQ�LQ�WLPHV�RI�FULVLV
DQG� FKDQJH�� 8VLQJ� DQ� LQWHUVHFWLRQDO� OHQV� ZH� ZLOO� QDYLJDWH� WKH� QHZ� ODQGVFDSH� RI� WKH� UHFRYHU\� RI� WKH� FXOWXUH
VHFWRU��'HYHORSLQJ�VWUXFWXUHV�WKDW�DOORZ�XV�WR�UHWKLQN�KRZ�ZH�ZRUN�WRJHWKHU�DQG�KRZ�WR�EH�PRUH�FRQQHFWHG�ZLWK
RXU�FRPPXQLWLHV�DQG�QHLJKERXUKRRG��&XELWW�ZLOO�DGYRFDWH�IRU�D�UHFRYHU\�RI�WKH�DUWV�VHFWRU�WKDW�LV�VKDSHG�E\�WKH
H[SHULHQFHV��QHHGV�DQG� OHDGHUVKLS�RI� WKRVH�KLVWRULFDOO\�H[FOXGHG� IURP�VHFWRU� LQFOXGLQJ�DUWLVWV�DQG�DUW�ZRUNHUV
WKDW�LGHQWLI\�DV�%ODFN��SHRSOH�RI�FRORXU��TXHHU��GLVDEOHG�DQG�ZRUNLQJ�FODVV�
�
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F��6WDIILQJ
�
6WDII�DW�&XELWW�DUH�

x /\GLD�$VKPDQ��6FKRROV�DQG�<RXQJ�3HRSOH�3URJUDPPH�0DQDJHU
x +D\OH\�+DUULVRQ��)LQDQFH�$VVLVWDQW
x $PDO�.KDODI��'LUHFWRU�RI�3URJUDPPHV��VLQFH�6HSWHPEHU������
x .DGHHP�2DN��3URJUDPPH�$VVLVWDQW
x &KDUOHQH�6DQG\��3URJUDPPH�0DQDJHU��$GXOWV�DQG�&RPPXQLW\��VLQFH�)HEUXDU\������
x -R�6ZHHQH\��6WXGLR�0DQDJHU
x /L]]\�:KLUULW\��*DOOHU\�0DQDJHU
x /DQJXLG�+DQGV��5DE]�/DQVLTXRW�	�,PDQL�5RELQVRQ��&XUDWRULDO�)HOORZV��VLQFH�-DQXDU\������

&RYLG����5HVSRQVH�

7KH� ORFNGRZQ�GXH�WR�WKH�&RYLG����SDQGHPLF�SUHVHQWHG� LVVXHV�ZLWK�UHJDUGV�WR�ZRUNLQJ�LQ�WKH�RIILFH�DV�ZHOO�DV
FUHDWLQJ�D�VDIH�HQYLURQPHQW�WR�RSHQ�DQ�H[KLELWLRQ�DQG�ZHOFRPH�YLVLWRUV��:H�UHVSRQGHG�LQ�WKH�IROORZLQJ�ZD\V�

x 5LVN�$VVHVVPHQW�IRU�ZRUNLQJ�ZLWKLQ�WKH�EXLOGLQJ��DYDLODEOH�XSRQ�UHTXHVW�
x 6WDII�SURFHGXUDO�GRFXPHQW�IRU�ZRUNLQJ�ZLWKLQ�WKH�RIILFH��DYDLODEOH�XSRQ�UHTXHVW�
x 5HJXODU�VWDII�FKHFN�LQV�WR�UHYLHZ�SURFHGXUHV�DQG�ZHOOQHVV�FKHFNV�
x 5LVN�DVVHVVPHQW�IRU�H[KLELWLRQ�
x 7LPHG�WLFNHWLQJ�IRU�YLVLWRUV��%RRNLQJ�LQ�DGYDQFH�RQO\�
x 0D[LPXP�QXPEHU�RI�YLVLWRUV�LQ�WKH�JDOOHU\�DW�DQ\�RQH�WLPH�
x 5HJXODU�FOHDQLQJ�IRU�RIILFH�6WXGLR���DQG�JDOOHU\�
x ,QVWDOOLQJ�KDQG�VDQLWL]LQJ�SRLQWV�IRU�RIILFH��VWXGLR�ILYH�DQG�FRUULGRU��IRU�YLVLWRUV�RQO\��
x :RUNLQJ�IURP�KRPH�ZKHUHYHU�SRVVLEOH�

)XUORXJK�6FKHPH�

7KUHH�PHPEHUV�RI�VWDII�WRRN�D�WRWDO�RI�IRXU�ZHHNV�HDFK�RI�IXUORXJK��

2QOLQH�FRPPXQLFDWLRQV�DV�SDUW�RI�&XELWW¶V�&RYLG����UHVSRQVH

$IWHU�WKH�VXFFHVVIXO�DSSOLFDWLRQ�RI�D�JUDQW�IRU�D�QHZ�ZHEVLWH��WKH�QHZ�ZHEVLWH�ZDV�ODXQFKHG�LQ�)HEUXDU\������
)XQFWLRQDOO\� DQG� YLVXDOO\� LW� LV� D� YDVW� LPSURYHPHQW� RQ� WKH� SUHYLRXV� VLWH�� 1DYLJDWLRQ� LV� HDVLHU� DQG� LQ� WHUPV� RI
DFFHVVLELOLW\��MXVW�ZLWK�DXWRPDWLF�RSWLPLVDWLRQ�IRU�PRELOH�DQG�WDEOHWV��LW�LV�D�KXJH�LPSURYHPHQW�

6LQFH�0DUFK�������ZH�KDYH�QHHGHG�WR�PRYH�D�ORW�RI�RXU�FRPPXQLFDWLRQV�DQG�DFWLYLWLHV�RQOLQH��:H�KDYH�VKLIWHG
ZRUN�SDWWHUQV�DQG�ZH�DUH�GHYHORSLQJ�RXU�RQOLQH�SUHVHQFH�

7KLV�KDV�XQIROGHG�LQ�WKH�IROORZLQJ�ZD\V�

x WKURXJK�PRUH� DFWLYH� SRVWLQJ� RQ� VRFLDO�PHGLD� DQG� D� VHULHV� RI�&XELWW�&DUH� 3DFNDJHV� KLJKOLJKWLQJ� RXU� RZQ
SURJUDPPHV�DORQJVLGH�RUJDQLVDWLRQV�DQG�LQLWLDWLYHV�ZH�ZDQW�WR�VXSSRUW

x WKURXJK�µ5HDG��:DWFK��/LVWHQ¶�D�QHZ�VSDFH�RQ�RXU�ZHEVLWH�ZKHUH�ZH�IHDWXUH�FRQWHQW�IURP�FXUUHQW�DQG�SDVW
SURMHFWV�WKDW�EULQJ�VRPH�RI�RXU�SURFHVVHV�WR�OLIH

x DQ�RQOLQH�VFUHHQLQJ�HYHQW�DV�SDUW�RI�/DQJXLG�+DQGV�7RZDUGV�$�%ODFN�7HVWLPRQ\�SURMHFW��DV�ZHOO�DV�D�]RRP
WDON�ZKLFK�ZDV�EURDGFDVW�RQ�)%�OLYH�DQG�]RRP�ZLWK�/DQJXLG�+DQGV��*DLO�/HZLV�DQG�0LFKDHO�*LOOHVSLH�

:H�KDYH�VHHQ�DQ�LQFUHDVH�LQ�RQOLQH�HQJDJHPHQW�DFFHVVLQJ�RXU�FRQWHQW�DQG�SURJUDPPHV�RQOLQH�GXH�WR�WKH�VKLIW
LQ�FRQWHQW�DQG�PRUH�DFWLYH�SRVWLQJ�
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,167$*5$0 ���� ����
3RVWV �� �� QR��IROORZHUV������
/LNHV��&RPPHQWV��6KDUHV�	�6DYHV ����� �����
9LGHR�3RVWV �� ���
9LHZV ������ ������
7RWDO�5HDFK ������ ������
3URILOH�9LVLWV ��� �����

)$&(%22. ���� ���� QR��IROORZHUV������
1R��3HRSOH�5HDFKHG ������ ������
3RVWV �� ��
/LNHV��&RPPHQWV��6KDUHV�	�5HDFWLRQV ��� ���
3RVW���/LQN�&OLFNV ����� �����

7:,77(5 ���� ���� QR��IROORZHUV�������
7ZHHWV �� ��
/LQN�&OLFNV ��� ���
5HWZHHWV ��� ��
/LNHV ��� ���
1HZ�)ROORZHUV ��� ���
3URILOH�9LVLWV ����� �����
7RWDO�,PSUHVVLRQV��QR��WLPHV�D�XVHU
KDV�VHHQ�WKH�7ZHHW�RQ�7ZLWWHU�

������� �������

7RWDO�(QJDJHPHQWV��QR��WLPHV�D�XVHU
KDV�LQWHUDFWHG�ZLWK�D�7ZHHW�

����� �����

&8%,77�:(%6,7( ���� ����
1XPEHU�RI�8VHUV ������ ������
1XPEHU�RI�1HZ�8VHUV ������ ������
5HWXUQLQJ�9LVLWRUV ����� �����
6HVVLRQV ������ ������
3DJH�9LHZV ������ ������

9LHZV�IRU�FRQWHQW�UHOHDVHG�IRU�5HDG�:DWFK�/LVWHQ
�
����3DJH�9LHZV�RQ�WKH�5HDG�:DWFK�/LVWHQ�SDJH�VLQFH�FUHDWHG�
����FOLFNHG�WKURXJK�WR�WKH�QHZ�ZHEVLWH�YLD�RXU�/LQN�7UHH�RQ�,QVWDJUDP�DQG�7ZLWWHU

G��&XUDWRULDO�)HOORZVKLS

/DQJXLG�+DQGV�ZHUH�DSSRLQWHG�DV�WKH���WK�&XUDWRULDO�)HOORZV�DQG�EHJDQ�LQ�-DQXDU\�������/DQJXLG�+DQGV�DUH�D
/RQGRQ�EDVHG�DUWLVWLF�DQG�FXUDWRULDO�FROODERUDWLRQ�EHWZHHQ�5DE]�/DQVLTXRW��ILOPPDNHU��FXUDWRU�	�'-��DQG�,PDQL
5RELQVRQ��ZULWHU�� OLYH�DUW�SUDFWLWLRQHU��DQG�SULVRQ�DEROLWLRQLVW��7KHLU�ZRUN� LV� LQIRUPHG�E\�RQJRLQJ�H[SORUDWLRQV� LQ
%ODFN�DQG�TXHHU�VWXGLHV��%ODFN�FUHDWLYH�SUDFWLFH��%ODFN�OLEHUDWRU\�SUD[LV�DQG�TXHHU�PHWKRGRORJLHV�

7KHLU�SURJUDPPH��1R�5HDO�&ORVXUH��LV�D�SODWIRUP�IRU�H[SHULPHQWDWLRQ�DQG�GHYHORSPHQW�RI�EODFN�DUWLVWLF�SUDFWLFH
DFURVV�H[KLELWLRQV��PRYLQJ�LPDJH��WH[W��SHUIRUPDQFH�DQG�SXEOLF�SURJUDPPLQJ��7KHLU�DSSRLQWPHQW�KDV�VXSSRUWHG
&XELWW
V�YLVLRQ�IRU�D�PRUH�LQWHJUDWHG�ZD\�RI�ZRUNLQJ�DFURVV�H[KLELWLRQV��UHVHDUFK��VWXG\�DQG�FROODERUDWLRQ��LQ�WKHLU
ZRUGV���DEVHQW�LV�WKH�GLVSURSRUWLRQDWH�HPSKDVLV�RQ�VXUIDFH�OHYHO�VXUYH\�VW\OH�SURJUDPPHV�DQG�UHSUHVHQWDWLRQDO
IRFXV��ZKHQ�ZH�JDWKHU��ZH�GR�VR� WR�PDQLIHVW�FROODERUDWLRQ��H[FKDQJH��GLDORJXH�� UHODWLRQVKLSV���D�VXP�JUHDWHU
WKDQ�LWV�LQGLYLGXDO�SDUWV��

:LWK�WKH�VWDUW�RI�WKHLU�SURJUDPPH�FRLQFLGLQJ�ZLWK�WKH�XQSUHFHGHQWHG�HIIHFWV�RI�D�JOREDO�SDQGHPLF�DQG�ORFNGRZQ
LQ�WKH�8.��ZH�KDYH�H[WHQGHG�WKHLU�IHOORZVKLS�WKURXJK�WR�WKH�HQG�RI�0DUFK�������7KH�XUJHQF\�RI�WKHLU�SURJUDPPH
LV�PRUH�UHOHYDQW�WKDQ�HYHU��1R�5HDO�&ORVXUH��WKDW�LQFOXGHV�PDMRU�QHZ�FRPPLVVLRQV�RI�8.�EDVHG�%ODFN�DUWLVWV�RI
&DULEEHDQ�GHVFHQW��5�,�3��*HUPDLQ��6KHQHFH�2UHWKD��$MDPX�;��&DPDUD�7D\ORU�
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%HWZHHQ�$SULO��������0DUFK�������D�SXEOLF�SURJUDPPH�UDQ�RQOLQH�DQG�LQ�WKH�JDOOHULHV��$V�SDUW�RI�WKH�SURJUDPPH
/DQJXLG� +DQGV� DOVR� ODXQFKHG� &XUDWRULDO� 7DFWLFV�� D� 8.� QHWZRUN� IRU� %ODFN� FXUDWRUV�� SUDFWLWLRQHUV� DQG� DUWLVWV
LQWHUHVWHG�LQ�FXUDWLRQ��7KLV�QHWZRUN�FDPH�WRJHWKHU�RYHU�WKH�SHULRG�RI�ORFNGRZQ�LQ�D�VHULHV�RI�SXEOLF�DQG�SULYDWH
RQOLQH�JDWKHULQJV�WR�GHYHORS�DQG�SUDFWLFH�D�FROOHFWLYH�FXUDWRULDO�HWKLFV�RI�FDUH�LQ�GHIHQFH�RI�%ODFN�OLIH��ERWK�LQ�DQG
RXWVLGH� RI� WKH� DUWV�� 7KH� ZRUNVKRSV� DQG� JDWKHULQJV� IRFXVVHG� RQ� WKH� IROORZLQJ� DUHDV�� PRYLQJ� EH\RQG
UHSUHVHQWDWLRQ�WRZDUGV�OLEHUDWRU\�DSSURDFKHV�DQG�PHWKRGRORJLHV��IRUPXODWLQJ�DQG�SUDFWLFLQJ�VXVWDLQDEOH�ZD\V�RI
ZRUNLQJ� WRJHWKHU�� UHVLVWLQJ� FRPSHWLWLRQ�� PXWXDO� DLG� DQG� VKDULQJ� UHVRXUFHV�� DQG� SROLWLFDO� DFWLRQV� WKDW� VHHN� WR
XQWHWKHU�WKH�DUWV�IURP�WKH�FDUFHUDO�V\VWHP�DQG�WKH�SULVRQ�LQGXVWULDO�FRPSOH[��&XUDWRULDO�7DFWLFV�LV�VXSSRUWHG�E\
WKH�$UW�)XQG�

5�,�3�� *HUPDLQ¶V�'HDG� <DUG� H[KLELWLRQ� UDQ� IURP� 6HSWHPEHU� �����1RYHPEHU� ����� XQWLO� ZH� KDG� WR� FORVH� IRU
DQRWKHU�ORFNGRZQ��7KH�H[KLELWLRQ�H[SORUHG�PXOWLSOH�IRUPV�RI�GHDWK�DQG�PRXUQLQJ�UHODWLQJ�WR�WKH�DUWLVW
V�SHUVRQDO
H[SHULHQFHV�DQG� WKH�RQJRLQJ�YLVFHUDOLW\�RI�%ODFN� OLIH� LQ� WKH�8.�� ,Q�DGGLWLRQ� WR� OLWHUDO�H[SORUDWLRQV�RI�GHDWK�DQG
PRXUQLQJ�� WKH� H[KLELWLRQ� JHVWXUHG� WRZDUGV� SV\FKRORJLFDO� DQG� SKLORVRSKLFDO� W\SHV� RI� GHDWK�� HJR� GHDWK�� VRFLDO
GHDWK��DQG�WKH�PRXUQLQJ�DVVRFLDWHG�ZLWK�LQFDUFHUDWLRQ��PDUW\UGRP�DQG�QHDU�GHDWK�H[SHULHQFHV�

'HDG�<DUG� LQYLWHV�DXGLHQFHV�LQWR�D�VSDFH�IRU� OLVWHQLQJ�� IRU�6RQQ\��/OR\G�DQG�,PDUO��IRU�'DQLHO��'DPLHQ��%HFN\�
-RVK�DQG�$OLFLD�� IRU� WKRVH� ORVW�ZLWKRXW�QDPHV�DQG� IRU� WKRVH�\HW� WR�EH� ORVW��D�VSDFH� IRU�JULHYLQJ��PRXUQLQJ�DQG
ULWXDO�� $FURVV� �� PDLQ� ZRUNV�� LQFOXGLQJ� D� GXUDWLRQDO� VRXQG� ZRUN� DQG� VFXOSWXUDO� LQVWDOODWLRQV�� 5�,�3�� *HUPDLQ
KRQRXUV�WKRVH�KH�KDV�SHUVRQDOO\�ORVW��ODPHQWLQJ�WKH�YDULRXV�ZD\V�LQ�ZKLFK�%ODFN�SHRSOH�DUH�GHQLHG�WKH�ULJKW�WR
PRXUQ��HYHQ�DV�ZH�DUH�IRUFHG�WR�FRQIURQW�GHDWK�DQG�G\LQJ�LQ�D�ZRUOG�DJJUHVVLYHO\�LQGLIIHUHQW�WR�RXU�VDIHW\�

:LWK�LQWULFDWH�GHWDLO��'HDG�<DUG�UHGUHVVHG�RXU�FROOHFWLYH�UHODWLRQVKLS�WRZDUGV�GHDWK�LQ�PXOWLSOH�IRUPV��$XGLHQFHV
DUH� LQYLWHG� WR� HQJDJH�ZLWK� WKH�ZRUNV��ZKLFK� SD\� UHVSHFW� WR�&DULEEHDQ�PRXUQLQJ� ULWXDOV�� DQ�DOWDU�RI� REMHFWV� WR
SRQGHU��SHUKDSV�D�JDPH�RI�GRPLQRV��D�OLEUDU\�RI�UDGLFDO�OLWHUDWXUH�IURP�ZKLFK�WR�OHDUQ�DQG�TXHVWLRQ�

7KH� H[KLELWLRQ� KDV� EHHQ� YHU\� ZHOO� UHFHLYHG� DQG� WLPHO\� DQG� KDV� EHHQ� UHYLHZHG� E\� $UW� 5HYLHZ�� $UW� 0RQWKO\�
(OHSKDQW�0DJD]LQH�DQG�7H[WH�]XU�.XQVW�

7RWDO�YLVLWV�WR�5�,�3��*HUPDLQ������SHRSOH���VLQFH�ZH�ZHUH�DIIHFWHG�E\� ORFNGRZQV�WKLV� LV�WKH�WRWDO�QXPEHU�RI� LQ
SHUVRQ�YLVLWRUV�ZH�UHFHLYHG�

:H�DOVR�KHOG�RQOLQH�HYHQWV�DV�SDUW�RI�WKH�SXEOLF�SURJUDPPH��LQFOXGLQJ�WDONV��ZRUNVKRSV�DQG�UHDGLQJV�IRU�WKH�ILUVW
WLPH��7KH\�KDYH�EHHQ�ZHOO�DWWHQGHG�

2QOLQH�6FUHHQLQJ�DQG�&RQYHUVDWLRQ�7RZDUGV�D�%ODFN�7HVWLPRQ\

(YHQW�3DJH

(YHQW�3DJH�9LHZV�����
3HRSOH�5HDFKHG�������
3HRSOH�:KR�5HVSRQGHG�����
����:RPHQ�����0HQ
���:HQW������,QWHUHVWHG

)DFHERRN�/LYH�(QJDJHPHQW

���3HDN�/LYH�9LHZV
����3RVW�&OLFN�9LHZV
����5HDFK��&RPPHQWV�6KDUHV
�
������7RWDO�2UJDQLF�5HDFK�)DFHERRN�HYHQW�SDJH�DQG�/LYH�6FUHHQLQJ�

7RZDUGV�D�%ODFN�7HVWLPRQ\

9LPHR�9LHZV�����
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H��*ROGVPLWKV�;�&XELWW�$UFKLYH�3URMHFW

7KH���������DQQXDO�SDUWQHUVKLS�ZLWK�*ROGVPLWKV�0)$�&XUDWLQJ�FRQFOXGHG�LQ�$SULO�������ZLWK�WKH�ODXQFK�RI�D�]LQH
DQG� SXEOLFDWLRQ� RQ� WKH� KLVWRU\� RI� &XELWW¶V� HGXFDWLRQ� SURJUDPPH� FDOOHG� $QDORJXH�',DORJXH�� GHYHORSHG� E\
FXUDWRULDO� GXR�� &LDU� 2¶0DKRQ\� DQG� ,VDEHOOD� :DLWH�� 6LQFH� LWV� LQFHSWLRQ� LQ� ����� WKH� *ROGVPLWKV� IXQGHG� WKH
SDUWQHUVKLS� E\� ����� ZKLFK� ZDV�PDWFKHG� E\� &XELWW�� ,W� ZDV� GHFLGHG�� LQ� FRQMXQFWLRQ� ZLWK� *ROGVPLWKV�� WKDW� WKLV
VKRXOG�EH�LQFUHDVHG�WR������

I��&RPPXQLW\�(QJDJHPHQW�DQG�(GXFDWLRQ�
�
&ROODERUDWLRQV� EHWZHHQ� DUWLVWV� DQG� GLYHUVH� FRPPXQLWLHV� ZLWK� ORZ�OHYHO� DUWV� HQJDJHPHQW� FDQ� PDNH� SRVLWLYH
FKDQJHV� WR� WKRVH� FRPPXQLWLHV� DQG� WR� VRFLHW\� DW� ODUJH�� &RQWLQXLQJ� &XELWW¶V� OHJDF\� RI� HQJDJHPHQW� ZLWK
FRPPXQLWLHV� LQ� ,VOLQJWRQ�� WKH� WHDP�ZRUNHG� KDUG� WR� VXVWDLQ� DQG� HYROYH� UHODWLRQVKLSV� DQG� SURMHFWV� GHVSLWH� WKH
ORFNGRZQ��7KURXJK�VXVWDLQHG��HPEHGGHG�DQG�FRPPXQLW\�FHQWUHG�SURMHFWV��DUWLVWV�DUH�DEOH�WR�H[WHQG�WKHLU�DUWLVWLF
SUDFWLFHV�WR�LQWHUVHFW�ZLWK�WKRVH�GHOLYHULQJ�FDUH�VHUYLFHV�DQG�ZRUNLQJ�LQ�IRUPDO�DQG�LQIRUPDO�HGXFDWLRQ�VHWWLQJV�
:LWK�DGGLWLRQDO�IXQGLQJ�IURP�1RWWLQJ�+LOO�*HQHVLV¶�:HOOEHLQJ�IXQG��ZH�ZHUH�DOORZHG�WR�VXVWDLQ�UHODWLRQVKLSV�DQG
PDLQWDLQ�FRQQHFWLRQV�ZLWK�RXU�SDUWQHUV�DQG�VWDNHKROGHUV�LQ�,VOLQJWRQ�DQG�/DPEHWK��

,QVWLWXWH�RI�$Q\WKLQJ��<RXQJ�3HRSOH
V�6XPPHU�3URJUDPPH

:H�ZHUH�DEOH�WR�GHOLYHU�WZR�LQ�SHUVRQ�SURMHFWV�WKLV�VXPPHU��ZLWK�WKH�VXSSRUW�RI�,VOLQJWRQ�&RXQFLO�DQG�/LIW�<RXWK
+XE��9LVXDO�6WRU\WHOOLQJ�ZLWK�5�,�3��*HUPDLQ�ZDV�D�FROODERUDWLRQ�EHWZHHQ�WKH�*DOOHU\�	�(GXFDWLRQ�SURJUDPPHV�
,PDQL��5DE]�DQG�/\GLD�ZRUNHG�ZLWK�$OH[�WR�SODQ�DQG�GHOLYHU�WKH���GD\�SURMHFW��ZKLFK�H[SORUHG�WKH�WKHPHV�RI�JULHI�
ORVV�DQG�UDFLDO� LQMXVWLFH�ZKLFK�XQGHUSLQ�KLV�H[KLELWLRQ��'HDG�<DUG��6L[�\RXQJ�SHRSOH� WRRN�SDUW��7KH�VXFFHVV�RI
WKLV� LQLWLDO� SURFHVV�RI� LQWHJUDWLQJ� WKH� WZR�VWUDQGV�RI�SURJUDPPHV�KDV�RSHQHG� IXUWKHU�FRQYHUVDWLRQV�RI�ZD\V� WR
ZRUN�WRJHWKHU�DQG�VXSSRUW�DUWLVWV�WR�KDYH�DFFHVV�WR�DOO�SDUWV�RI�&XELWW¶V�3URJUDPPHV�

$UWLVW�ILOPPDNHU�%HYHUOH\�%HQQHWW�OHG�DQ���GD\�SURMHFW��FHQWHULQJ�RQ����\RXQJ�SHRSOH¶V�OLYHV�SUH�ORFNGRZQ��WKHLU
H[SHULHQFHV�RI�WKH�SDQGHPLF�DQG�KRSHV�IRU�WKH�IXWXUH��%RWK�SURMHFWV�SURYLGHG�\RXQJ�SHRSOH�ZLWK�D�VDIH�VSDFH�WR
GLVFXVV��H[SORUH�DQG�VKDUH�WKHLU�H[SHULHQFHV�RI�UHFHQW�HYHQWV�

�:H� ZHUH� JLYHQ� D� ORW� RI� LQGHSHQGHQFH� DQG� FUHDWLYH� IUHHGRP�� :H� ZHUH� DOORZHG� WR� GLUHFW� RXU� RZQ� SLHFHV
FRPSOHWHO\�DQG�UHFHLYHG�UHOLDEOH�FRQVWUXFWLYH�FULWLFLVP��

�,�ORYHG�EHLQJ�DEOH�WR�LQWHUDFW�ZLWK�RWKHU�WHHQDJHUV�DQG�JHWWLQJ�WR�H[SORUH�P\�FUHDWLYH�VLGH��

���[�����&XOWXUDO�&3'�IRU�,VOLQJWRQ�HGXFDWRUV��FRPPLVVLRQHG�E\�,VOLQJWRQ�&RXQFLO

)URP�0DUFK�������ZH�DGDSWHG�WKH����[����SURJUDPPH�WR�GHOLYHU�IRXU�RQOLQH�ZRUNVKRSV��UHDFKLQJ����WHDFKHUV�
:H�FRPPLVVLRQHG�.DOHLGRZRUNV��DUWLVWV�DW�%ORFN�&��WR�GHOLYHU�RQH�VHVVLRQ��DQG�VKLIWHG�WKH�SURJUDPPH¶V�IRFXV�WR
H[SORULQJ�KRZ�DUWLVWLF�SUDFWLFHV�FRXOG�VXSSRUW�ZHOOEHLQJ�DQG�WUDQVLWLRQV�LQ�DQG�RXW�RI�VFKRRO��)RU������������ZH
ZLOO�EH�IRFXVLQJ�RQ�WKUHH�RYHUODSSLQJ�WKHPHV�

x 7HDFKLQJ�	�OHDUQLQJ�QRZ
x 'LYHUVLI\LQJ�WKH�FLUULFXOXP
x &DUH�	�DJHQF\

&RQILUPHG�ZRUNVKRSV�LQFOXGH�

x 6HVVLRQV�RQ�PRYLQJ�LPDJH�DQG�DQLPDWLRQ�ZLWK�.DOHLGRZRUNV
x $FDGHPLF�DQG�IDFLOLWDWRU��'DUUHQ�&KHWW\��ZLOO�OHDG�WZR�VHVVLRQV�RQ�$QWL�5DFLVP�DQG�FKLOGUHQ
V�OLWHUDWXUH
x &UHDWLYH�RQOLQH�IDFLOLWDWLRQ
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3DUWQHU�RUJDQLVDWLRQV

&DOHGRQLDQ� &ORFN� 7RZHU�� &RPSDQ\� 7KUHH�� ,QWR� )LOP�� ,VOLQJWRQ� &RXQFLO¶V� &XOWXUDO� (QULFKPHQW� DQG� 6FKRRO
,PSURYHPHQW�7HDPV��,VOLQJWRQ�0XVHXP��/LWWOH�$QJHO�7KHDWUH��2FWREHU�*DOOHU\��5R\DO�2SHUD�+RXVH�

3DUWQHU�VFKRROV

$UFKZD\� &KLOGUHQ¶V� &HQWUH�� $PEOHU� 3ULPDU\�� $VKPRXQW� 3ULPDU\�� 7KH� %ULGJH� 6FKRRO�� 7KH� &RXUW\DUG� 6FKRRO�
'DOOLQJWRQ� 6FKRRO� 1XUVHU\�� 'UD\WRQ� 3DUN� 3ULPDU\�� 'XQFRPEH� 3ULPDU\�� *LOOHVSLH� 3ULPDU\�� +DQRYHU� 3ULPDU\�
+LJKEXU\�4XDGUDQW� 3ULPDU\�� /D\FRFN�3ULPDU\��1HZLQJWRQ�*UHHQ�3ULPDU\��3RROHV�3DUN�3ULPDU\��3ULRU�:HVWRQ
3ULPDU\�6FKRRO��6W�$QGUHZ
V�3ULPDU\��6W�-XGH�	�6W�3DXOV�3ULPDU\��6W�-RKQ�(YDQJHOLVW�5&�3ULPDU\� ��6W�-RKQ
V
8SSHU�+ROORZD\�3ULPDU\��6W�0DUN
V�&KXUFK�RI�(QJODQG�3ULPDU\�6FKRRO��66��3HWHU�	�3DXO�3ULPDU\��7XIQHOO�3DUN
3ULPDU\��<HUEXU\�3ULPDU\

6DWHOOLWH�6WXGLRV��

$V� SDUW� RI� D� QHZ� VWUDWHJ\� WR� FRPPLVVLRQ� DUWLVWV� LQ� FDUH� VHWWLQJV� DQG� LQ� IRUPDO� HGXFDWLRQ� VHWWLQJV�� &XELWW� LV
UHIUDPLQJ�RXU� FRPPXQLW\� VWXGLR� UHVLGHQFLHV� WKDW�KDYH� UXQ� LQ� YDULRXV�VLWHV� VLQFH������� � �:H�FXUUHQWO\�KDYH��
VWXGLRV�EDVHG�RIIVLWH�7KH�0LOGPD\V� �D� WULR�RI� H[WUD� FDUH�VHWWLQJV� LQ�'DOVWRQ���$UWV�DQG�0HGLD�6FKRRO� ,VOLQJWRQ
�$06,�� LQ�)LQVEXU\�3DUN��DQG�/HH�6DPXHO�+RXVH� LQ�%UL[WRQ�� �7KH�SURJUDPPH� LQYHVWLJDWHV�DQG�FHOHEUDWHV� WKH
YDOXH�RI�DUWLVWV�LQ�VRFLDO�VHWWLQJV��,Q�HDFK�ORFDWLRQ��ZH¶YH�GHYHORSHG�D�EHVSRNH�PRGHO�ZKHUH�DUWLVWV��VHWWLQJ�VWDII
DQG�UHVLGHQWV�DQG�VWXGHQWV�KDYH�RSSRUWXQLWLHV�WR�GHYHORS�FROOHFWLYH�SURMHFWV�WKURXJK�FRPPLVVLRQV���

%ORFN�&

5HVLGHQW�DUWLVWV�DW�$06,�KDYH�QRW�DFFHVVHG�WKHLU�VWXGLRV�VLQFH�PLG�0DUFK������

$V� SDUW� RI� RXU� ZRUN� LQ� ORFNGRZQ�� ZH� IXQGHG� WZR� PLFUR�FRPPLVVLRQV� RYHU� WKH� DFDGHPLF� \HDU� �������� ZLWK
H[LVWLQJ� VWXGLR� DUWLVWV�� .DOHLGRZRUNV� DQG� -DVPLQ� %KDQML�� 7KHVH� SLORWV� IRUPHG� D� YDOXDEOH� EDVLV� IRU� GHYHORSLQJ
SUDFWLFH� LQ�ZRUNLQJ� LQ�VFKRROV�GXULQJ�WKH�SDQGHPLF�DQG�HYLGHQFH�RI�QHHG��7KURXJK�WKHLU�ZRUNVKRSV�WKH�DUWLVWV
HQJDJHG� ZLWK� VHYHUDO� UHWXUQLQJ� SXSLOV� DFURVV� DJHV�� IRFXVVLQJ� RQ� DQLPDWLRQ� DQG� DOVR� DUFKLYH� SUDFWLFHV�
/HDUQLQJV�IURP�WKLV�SLORW�DUH�JRLQJ� IRUP�WKH�EDVLV�RI� ODUJHU�IXQGLQJ�ELGV�IRU�D� ODUJHU�VFDOH�YHUVLRQ�RI�\HDU�ORQJ
FRPPLVVLRQV�DW�$06,�LQ�WKH�DFDGHPLF�\HDU���������

&RQWDFW�ZLWK�ROGHU�SHRSOH�WKURXJK�6DWXUGD\�6RFLDOV�

'XULQJ�WKH�ORFNGRZQ�ZH�KDG�WR�SXW�DOO�RXU�LQ�SHUVRQ�DFWLYLWLHV�ZLWK�ROGHU�SHRSOH�RQ�KROG��7KURXJKRXW�ORFNGRZQ�ZH
FRQWLQXHG�WR�PDNH�FDOOV�WR����SDUWLFLSDQWV�RI�RXU�6DWXUGD\�6RFLDOV�JURXS�LQFOXGLQJ�LQGLYLGXDOV�EDVHG�LQ�VKHOWHUHG
KRXVLQJ�DQG�FDUH�KRPHV��:H�FRQWLQXHG�WR�ZRUN�ZLWK�DUWLVW�/XF\�6WHJJDOV�WR�SODQ�DFWLYLWLHV��JLYLQJ�SDUWLFLSDQWV�D
JHQWOH�LQYLWDWLRQ�WR�WDNH�SDUW�LQ�LI�WKH\�ZDQWHG�WR��7KH�JRDO�ZDV�WR�VKDUH�DFWLYLWLHV�ZLWK�LVRODWHG�SDUWLFLSDQWV�VWXFN
LQ� WKHLU� FDUH� KRPHV�� VHQGLQJ� SDFNV� YLD� HPDLO� DQG� SRVW�� DQG� WKRVH� ZKR� GLG� WDNH� SDUW� ZRXOG� WKHQ� HPDLO� RYHU
SKRWRJUDSKV�RI� WKHLU�ZRUN� IRU� XV� WR� WKHQ�VKDUH�ZLWK� WKH� UHVW�RI� WKH�JURXS�� ,Q�$XWXPQ�������ZH�SLORWHG�D�QHZ
QHZVOHWWHU�� 5HPRWH� &RQQHFWLRQV�� LW� ZLOO� EH� XVHG� DV� D� WRRO� WR� VKDUH� WKH� GLIIHUHQW� JURXSV� ZH� ZRUN� ZLWK�� WKHLU
H[SHULHQFHV�RI� OLYLQJ� WKURXJK� ORFNGRZQ��ZKHWKHU� LW� EH� WKURXJK�DUW�PDGH��SRHWU\�RU�TXRWHV��+ROGLQJ� IRXU� ]RRP
VHVVLRQV�ZLWK�D�VPDOO�JURXS�RI�SDUWLFLSDQWV�LQ�2FWREHU��OHG�E\�/XF\�
�
-RVKXD�6RIDHU�DQG�6DGLH�(GJLQWRQ�� UHVLGHQW�DUWLVWV� LQ�RXU�0LOGPD\¶V�DQ�([WUD�&DUH� IDFLWOLW\�ZKHUH�ZH� UXQ� WZR
VWXGLRV�� ZHUH� XQDEOH� WR� DFFHVV� WKHLU� VWXGLR� GXH� WR� VDIHW\� PHDVXUHV�� )ROORZLQJ� WUDLQLQJ� ZLWK� WKH� WHDP�� ULVN
DVVHVVPHQWV�EHLQJ�PDGH�DQG�RQOLQH�WUDLQLQJ�RQ�&RYLG�VDIHW\�WKH\�ZHUH�EDFN�LQ�WKHLU�VWXGLRV�IRU�WZR�PRQWKV�DQG
DWWHPSWHG�WR�WULDO�VDIH�DFWLYLWLHV�ZLWK�WKH�UHVLGHQWV�XQWLO�ZH�KDG�WR�OHDYH�WKH�IDFLOLW\�DJDLQ�GXH�WR�VDIHW\�PHDVXUHV�
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6DWHOOLWH�6WXGLRV���/HH�6DPXHO
V�+RXVH

2XU�QHZ�VDWHOOLWH�VWXGLRV�UHVLGHQF\�LQ�%UL[WRQ�ZLWK�1RWWLQJ�+LOO�*HQHVLV�KDG�DOVR�EHHQ�SRVWSRQHG�GXH�WR�&RYLG�
����:H�IRUPHG�D�SDUWQHUVKLS�ZLWK�����&RQWHPSRUDU\�$UWV�DQG�/HDUQLQJ�WR�SURYLGH�DUWLVWV�IRU�WKH�UHVLGHQF\��EXW
GXH� WR� WKH� VLWH� EHLQJ� VKHOWHUHG� DFFRPPRGDWLRQ�ZH� KDG� WR�ZDLW� XQWLO� ORFNGRZQ�HDVH��:H�KDYH�EHHQ�GHYLVLQJ
WKURXJKRXW� ORFNGRZQ�RWKHU�ZD\V� IRU� WKH�DUWLVWV� WR�HQJDJH� WKH� UHVLGHQWV� UHPRWHO\�DQG�VWDUW� D�SURMHFW��:RUNLQJ
FORVHO\�ZLWK�6DQGL�+XGVRQ�)UDQFLV�ZH�ZURWH�D�OHWWHU�LQWURGXFLQJ�WKH�DUWLVWV��WKH�RWKHU�DUWLVW�EHLQJ�&ORYLV�³6DP�WKH
:KHHOV´�6DOPRQ��ZKR�LV����DQG�KDV�EHHQ�FDSWXULQJ�ILOP�VLQFH�WKH���¶V�DQG���¶V�RI�$IUR�FDULEEHDQ�FXOWXUH��7KH
OHWWHU� LQFOXGHV� VRPH� VWLOO� LPDJHV� IURP� &ORYLV¶� ILOPV� RI� %UL[WRQ� RYHU� WKH� \HDUV�� ZKLFK� ZH� KDYH� XVHG� WR� LQYLWH
UHVLGHQWV� WR�VWDUW�D�FRQYHUVDWLRQ��)HHGEDFN�DQG� UHVSRQVHV�ZLOO�EH�SRVWHG� LQ�D�ER[�VSHFLDOO\�PDGH�E\�UHVLGHQW
DUWLVWV�DQG�ZLOO�EH�XVHG�DV�RXU�PDLQ�IRUP�RI�FRPPXQLFDWLRQ�XQWLO�ZH�FDQ�ZRUN�IDFH�WR�IDFH�DJDLQ�
�
2YHU�WKH�SHULRG�RI�$SULO��������0DUFK������ZH�KDYH�ZRUNHG�ZLWK����UHVLGHQWV�FRPPXQLW\�SDUWLFLSDQWV��ZKR�KDYH
HQJDJHG�LQ�RQOLQH�SRVWDO�DFWLYLWLHV�WKURXJK�RXU�SURJUDPPHV�IRU�ROGHU�SHRSOH�
�
J��9LVLWRU�QXPEHUV�
�
,Q��������&XELWW
V�FRPPXQLW\�EDVHG�HQJDJHPHQW�SURJUDPPH��GHVSLWH�PRYLQJ�RQOLQH��GHOLYHUHG�WKH�IROORZLQJ�

x 6XPPHU�VFKRRO�DQG�ZRUNVKRS�SURJUDPPH�ZLWK�����DWWHQGDQFHV�E\�\RXQJ�SHRSOH
x ��VHVVLRQV�ZLWK����WHDFKHUV�XQGHUWDNLQJ�&3'�DV�SDUW�RI�WKH���[���SURJUDPPH
x ���VHVVLRQV�IRU����SHRSOH�RYHU�WKH�DJH�RI����\HDUV

:H� KDYH� ZRUNHG� LQ� SDUWQHUVKLS� ZLWK�� $UWV� DQG� 0HGLD� 6FKRRO� ,VOLQJWRQ�� 1RWWLQJ� +LOO� *HQHVLV�� &HQWUDO� 6DLQW
0DUWLQ
V��8QLYHUVLW\� RI� WKH�$UWV��$UWTXHVW�� /RQGRQ�%RURXJK�RI� ,VOLQJWRQ��$OO�&KDQJH��1RUWK�/RQGRQ�&DUHV��7KH
3HHO�&HQWUH��,VOLQJWRQ�&XOWXUDO�(GXFDWLRQ�3DUWQHUVKLS�

K��&XELWW�6WXGLRV

6WXGLR�3URYLVLRQ����������

7KH�VWXGLRV� FRQWLQXH� WR�SURYLGH�DQ�DIIRUGDEOH� VSDFH� IRU�DUWLVWV� LQ�FHQWUDO�/RQGRQ��D� UHDOLW\�ZKLFK� LV�EHFRPLQJ
LQFUHDVLQJO\� UDUH� DV� XUEDQ� GHYHORSPHQW� SXVKHV� XS� UHQWV� DQG� SURSHUW\� DYDLODELOLW\�� &XELWW¶V� FHQWUDO� /RQGRQ
ORFDWLRQ�PHDQV� LW� LV�DFFHVVLEOH� IRU�D�ZLGH� UDQJH�RI� YLVLWRUV�DQG�DUWLVWV� IURP�DOO� RYHU�/RQGRQ�DQG� WKH�8.��7KH
VWXGLR�KROGHUV�GHYRWH�D�VLJQLILFDQW�SRUWLRQ�RI�WKHLU�WLPH�WR�UXQQLQJ�WKH�RUJDQLVDWLRQ�DQG�DUH�LQYROYHG�LQ�DOO�GHFLVLRQ
PDNLQJ�

6WXGLR�PHPEHUV¶�UHVSRQVLELOLW\�WR�WKH�&RRSHUDWLYH

&XELWW� VWXGLR� DUWLVWV� VKDUH� GD\� WR� GD\� GXWLHV� RI� EXLOGLQJ� PDQDJHPHQW�� VWXGLR� DOORFDWLRQ�� DQG� ZRUNLQJ� ZLWK
3URJUDPPHV�WR�KHOS�GHOLYHU�WKH�&XELWW�JDOOHU\�SURJUDPPH��0HPEHUV�DUH�RUJDQLVHG�LQWR�WKUHH�PDLQ�FRPPLWWHHV�
3URJUDPPHV�WR�ZRUN�DORQJVLGH�WKH�SURJUDPPH�GLUHFWRU�DQG�JDOOHU\�DQG�HGXFDWLRQ�VWDII��2SHUDWLRQV�&RPPLWWHH
ZKLFK�GHDOV�ZLWK�RSHUDWLRQDO�PDWWHUV�DQG�ILQDQFH�DQG�6WXGLR�0DQDJHPHQW�&RPPLWWHH�ZKLFK�ZRUNV�WR�NHHS�WKH
VWXGLRV�UXQQLQJ�ZHOO�DQG�HQGHDYRXUV�WR�LQFUHDVH�RXU�PHPEHUVKLS�GLYHUVLW\�
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�
&XELWW�$UWLVWV�/LPLWHG�
�$�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

�

7UXVWHHV
�UHSRUW��FRQWLQXHG�
IRU�WKH�\HDU�HQGHG����0DUFK�����

2EMHFWLYHV�DQG�DFWLYLWLHV��FRQWLQXHG�

6WXGLR�RFFXSDQF\

:H�DUH����DUWLVWV�LQ����VWXGLRV��:H�KDYH�D�VWXGLR�SROLF\�RI�DGYHUWLVLQJ�YDFDQW�VWXGLRV�ZLGHO\�DQG�QRW�MXVW�WDNLQJ
LQ� SHRSOH� ZH� NQRZ�� 7KH� SODWIRUPV� IRU� DGYHUWLVLQJ� YDFDQW� VWXGLRV� KDYH� EHHQ� EHWWHU� UHVHDUFKHG� DQG�ZH� WU\� WR
WDUJHW�\RXQJHU�DUWLVWV�ZKR�EULQJ�HQHUJ\� WR� WKH�RUJDQLVDWLRQ�DQG� IRU�ZKRP�ZH�FDQ�SURYLGH�D�VHFXUH�SODFH�DQG
FRPPXQLW\� ZLWKLQ� ZKLFK� WR� GHYHORS� WKHLU� SUDFWLFH�� :H� KDYH� DQ� DQRQ\PRXV� VHOHFWLRQ� SDQHO� ZKR� UHYLHZ
DSSOLFDWLRQV��DQG�ZH�VWULYH� WR�ZLGHQ�RXU�FRPPXQLW\�RI�SHRSOH�RI�FRORXU�ZLWKLQ� WKH�VWXGLRV��:H�KDYH�VRXJKW� WR
PDNH� D� VWUXFWXUDO� FKDQJH� WR� WKH� DGPLVVLRQV� SROLF\� E\� KDYLQJ� PHPEHUV� RI� WKH� 6HHGV� FRPPLWWHH� RQ� WKH
DGPLVVLRQV�SDQHO��6HHGV� UHSUHVHQWV�PHPEHUV�RI� VWDII� RU� VWXGLR�KROGHUV� IURP�GLYHUVH�DQG�32&�EDFNJURXQGV�
:H� DUH� DOZD\V� DZDUH� RI� QHZ� DGYLFH� RQ� KRZ� WR� EHFRPH�PRUH� GLYHUVH� DQG� KRZ� WR� GR� WKLV� EHWWHU� DQG�PRUH
HIIHFWLYHO\�� 5HFHQW� QHZ� PHPEHUV� KDYH� LQFUHDVHG� RXU� FRPPXQLW\� GLYHUVLW\�� :H� DVN� PHPEHUV� WR� ILOO� LQ� DQ
DSSOLFDWLRQ� IRUP� ZKHUH� ZH� SULRULWLVH� WKRVH� PRVW� ZLOOLQJ� WR� KHOS� WKH� VWXGLR� FRPPXQLW\�� :H� HPSOR\� D� VWXGLR
PDQDJHU�RQH�GD\�SHU�ZHHN��WR�ZRUN�ZLWK�WKH�VWXGLR�FRPPLWWHH�

2XU�/HDVH

����������KDV�EHHQ�GRPLQDWHG�E\�XQFHUWDLQW\�DERXW�RXU�OHDVH��ZLWK�UHFHQW�JRRG�QHZV�RQ�RXU�OHDVH�H[WHQVLRQ�
:H�KDYH�QHJRWLDWHG�D�QHZ�OHDVH�ZLWK�WKH�ODQGORUG�

&RURQDYLUXV�LPSDFW

7KDQNIXOO\�&XELWW�PHPEHUV��DQG�VWDII�ZHUH�QRW�WRR�EDGO\�DIIHFWHG�LQ�WHUPV�RI�KHDOWK�IURP�&RURQDYLUXV��DOWKRXJK
FHUWDLQ� PHPEHUV� ZLWKLQ� RXU� FRPPXQLW\� ZHUH� VKLHOGLQJ� GXH� WR� VHULRXV� ORQJ� WHUP� KHDOWK� LVVXHV��:H� WRRN� WKH
GHFLVLRQ�QRW�WR�FORVH�WKH�VWXGLRV�DV�HDFK�XQLW�KDV�LWV�RZQ�GRRU��WKH�IHZ�PHPEHUV�ZKR�GLG�FRPH�LQ�ZHUH�XQDEOH
WR� ZRUN� IURP� KRPH��:H� LPSOHPHQWHG� VWULFW� K\JLHQH� DQG� VDIHW\�PHDVXUHV� IRU� DOO� PHPEHUV� XVLQJ� WKH� VLWH�� WR
IROORZ��

&XOWXUH�DW�5LVN�$ZDUG

:H�ZHUH�XQDEOH�WR�RIIHU�D�UHQW�UHGXFWLRQ�IRU�PHPEHUV�GXULQJ�WKH�SDQGHPLF��,Q�-XO\������KRZHYHU��&XELWW�FKDLUV�
ZLWK� JHQHURXV� KHOS� IURP� WKH� 7UXVWHHV� PDGH� D� VXFFHVVIXO� DSSOLFDWLRQ� WR� WKH� &UHDWLYH� /DQG� 7UXVW� DQG� ZHUH
DZDUGHG�D� IXQG� WR�FRQWULEXWH� WRZDUGV� WKH� LPPHGLDWH� IXWXUH�VWDELOLW\�RI�&XELWW� VWXGLRV��7KLV�PRQH\�ZDV�SDLG� WR
WKRVH� PHPEHUV� PRVW� LQ� QHHG� RI� KHOS� WRZDUGV� SD\LQJ� WKHLU� UHQW�� LQ� WKH� FDVH� RI� ORVV� RI� HDUQLQJV� GXH� WR
&RURQDYLUXV�

�
)LQDQFLDO�UHYLHZ
�
D��*RLQJ�FRQFHUQ
�
$IWHU�PDNLQJ�DSSURSULDWH�HQTXLULHV�� WKH�7UXVWHHV�KDYH�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH�&KDULW\�KDV�DGHTXDWH
UHVRXUFHV�WR�FRQWLQXH�LQ�RSHUDWLRQDO�H[LVWHQFH�IRU�WKH�IRUHVHHDEOH�IXWXUH��)RU�WKLV�UHDVRQ��WKH\�FRQWLQXH�WR�DGRSW
WKH�JRLQJ�FRQFHUQ�EDVLV�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��)XUWKHU�GHWDLOV�UHJDUGLQJ�WKH�DGRSWLRQ�RI�WKH�JRLQJ
FRQFHUQ�EDVLV�FDQ�EH�IRXQG�LQ�WKH�DFFRXQWLQJ�SROLFLHV�
�
E��5HVHUYHV�SROLF\
�
7KH�&KDULW\�DLPV�WR�KROG����������LQ�UHVHUYHV��ZKLFK�DSSUR[LPDWHV�WKUHH�PRQWKV�UXQQLQJ�FRVWV��$W�WKH�HQG�RI
WKH�\HDU�� UHVHUYHV� WRWDOOHG���������� �����������������7KLV�FRPSULVHV��������� ����������������RI�XQUHVWULFWHG
IXQGV�DQG�������������������������RI�UHVWULFWHG�IXQGV��
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�
&XELWW�$UWLVWV�/LPLWHG�
�$�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

�

7UXVWHHV
�UHSRUW��FRQWLQXHG�
IRU�WKH�\HDU�HQGHG����0DUFK�����

F��3ULQFLSDO�ULVNV�DQG�XQFHUWDLQWLHV
�
&XELWW¶V�SUHPLVHV�DUH�OHDVHG�RQ�D�FRPPHUFLDO�EDVLV�DQG�DUH�QRW�VXEMHFW�WR�/DQGORUG�	�7HQDQW�$FW�SURWHFWLRQ��$V
D�UHVXOW��DW�WKH�HQG�RI�WKH�FXUUHQW�/HDVH��WKH�FKDULW\�KDV�QR�VHFXULW\�RI�WHQXUH�DQG�PD\�QHHG�WR�UHORFDWH�ZKLFK
ZRXOG�EH�SUREOHPDWLF�LQ�FHQWUDO�/RQGRQ�

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW
�
D��&RQVWLWXWLRQ
�
7KH� &KDULW\� LV� UHJLVWHUHG� DV� D� FKDULWDEOH� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH�� ZLWK� D� UHJLVWHUHG� FKDULW\� QXPEHU
���������DQG�ZDV�VHW�XS�E\�D�0HPRUDQGXP�RI�$VVRFLDWLRQ�RQ����6HSWHPEHU������
�
E��0HWKRGV�RI�DSSRLQWPHQW�RU�HOHFWLRQ�RI�7UXVWHHV
�
7KH�PDQDJHPHQW�RI� WKH�&KDULW\� LV� WKH� UHVSRQVLELOLW\�RI� WKH�7UXVWHHV�ZKR�DUH�HOHFWHG�DQG�FR�RSWHG�XQGHU� WKH
WHUPV�RI�WKH�$UWLFOHV�RI�$VVRFLDWLRQ��(DFK�\HDU�RQH�WKLUG�RI�WKH�7UXVWHHV�UHWLUH�E\�URWDWLRQ�DW�WKH�$*0��7KH\�PD\
SXW�WKHPVHOYHV�IRU�UH�HOHFWLRQ�DQG�WKHUH�LV�FXUUHQWO\�QR�OLPLW�RQ�WKH�OHQJWK�RI�D�7UXVWHH¶V�VHUYLFH��7KH�PHPEHUV
RI� WKH� FRPSDQ\� DUH� WKH� DUWLVWV� DQG� WKH\� HOHFW� WKH� WUXVWHHV� DW� WKH� $*0�� ,I� D� 7UXVWHH� UHVLJQV� GXULQJ� WKH� \HDU
EHWZHHQ�$*0V��WKHQ�WKH�7UXVWHHV�PD\�FR�RSW�D�SHUVRQ�WR�MRLQ�WKH�%RDUG�EXW�WKHLU�WHUP�RI�RIILFH�ZLOO�HQG�DW�WKH
$*0��VXEMHFW�WR�WKH�PHPEHUV�UH�DSSRLQWLQJ�WKHP�
�
F��2UJDQLVDWLRQDO�VWUXFWXUH�DQG�GHFLVLRQ�PDNLQJ�SROLFLHV
�
7KH�DUWLVWV�ZKR�KDYH�OLFHQFHV�RI�WKH�VWXGLRV��DV�RSSRVHG�WR�WKRVH�ZKR�DUH�VXE�WHQDQWV��DUH�WKH�PHPEHUV�RI�WKH
&KDULW\�DQG�KDYH�WKH�ULJKWV�RI�FRPSDQ\�PHPEHUV�SXUVXDQW�WR�&RPSDQ\�/DZ��
�
G��3ROLFLHV�DGRSWHG�IRU�WKH�LQGXFWLRQ�DQG�WUDLQLQJ�RI�7UXVWHHV
�
1HZ� 7UXVWHHV� DUH� SURYLGHG� ZLWK� FRSLHV� RI� WKH� &KDULW\¶V� JRYHUQLQJ� GRFXPHQWV�� /HDVH� RI� &XELWW¶V� SUHPLVHV� LQ
$QJHO� 0HZV�� ,VOLQJWRQ� DQG� WKH� OLFHQFH� DQG� VXE�OLFHQFH� GRFXPHQWV� ZKLFK� DSSO\� WR� RFFXSDWLRQ� RI� WKH� VWXGLR
VSDFHV��3RWHQWLDO�7UXVWHHV�DUH�LQYLWHG�WR�DWWHQG�%RDUG�DQG�FRPPLWWHH�PHHWLQJV�SULRU�WR�WKHLU�DSSRLQWPHQW�VR�WKDW
WKH\�FDQ�IDPLOLDULVH�WKHPVHOYHV�ZLWK�WKH�&KDULW\¶V�RSHUDWLRQV�DQG�ZRUNLQJV��:KLOVW�WKH�&KDULW\�VHHNV�WR�PDLQWDLQ
D� UDQJH�RI�VNLOOV�RQ� WKH�%RDUG�� WKH�JXLGLQJ�SULQFLSOH� LV� WKDW�7UXVWHHV�VKRXOG�EH�FRPPLWWHG� WR�DQG� LQWHUHVWHG� LQ
&XELWW¶V�VXFFHVV�DQG�V\PSDWKHWLF�WR�LWV�FR�RSHUDWLYH�VSLULW�
�
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�
&XELWW�$UWLVWV�/LPLWHG�
�$�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

�

7UXVWHHV
�UHSRUW��FRQWLQXHG�
IRU�WKH�\HDU�HQGHG����0DUFK�����

6WDWHPHQW�RI�7UXVWHHV
�UHVSRQVLELOLWLHV
�
7KH�7UXVWHHV� �ZKR�DUH�DOVR� WKH�GLUHFWRUV�RI� WKH�&KDULW\� IRU� WKH�SXUSRVHV�RI�FRPSDQ\� ODZ��DUH� UHVSRQVLEOH� IRU
SUHSDULQJ� WKH� 7UXVWHHV
� UHSRUW� DQG� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� DSSOLFDEOH� ODZ� DQG� 8QLWHG
.LQJGRP�$FFRXQWLQJ�6WDQGDUGV��8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��

&RPSDQ\�ODZ�UHTXLUHV�WKH�7UXVWHHV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU��8QGHU�FRPSDQ\�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�&KDULW\�DQG�RI�LWV�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��LQFOXGLQJ�LWV
LQFRPH�DQG�H[SHQGLWXUH��IRU�WKDW�SHULRG��,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�7UXVWHHV�DUH�UHTXLUHG�WR�

x VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\�
x REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�RI�WKH�&KDULWLHV�6253��)56������
x PDNH�MXGJPHQWV�DQG�DFFRXQWLQJ�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�
x VWDWH�ZKHWKHU�DSSOLFDEOH�8.�$FFRXQWLQJ�6WDQGDUGV��)56������KDYH�EHHQ�IROORZHG��VXEMHFW�WR�DQ\�PDWHULDO

GHSDUWXUHV�GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�
x SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW�WKH

&KDULW\�ZLOO�FRQWLQXH�LQ�EXVLQHVV�

7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�WKDW�DUH�VXIILFLHQW� WR�VKRZ�DQG�H[SODLQ
WKH�&KDULW\
V�WUDQVDFWLRQV�DQG�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&KDULW\
DQG�HQDEOH� WKHP�WR�HQVXUH� WKDW� WKH� ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK� WKH�&RPSDQLHV�$FW�������7KH\�DUH�DOVR
UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�&KDULW\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ
DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV�

�
$SSURYHG�E\�RUGHU�RI�WKH�PHPEHUV�RI�WKH�ERDUG�RI�7UXVWHHV�DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\�

3�.DQQLQJ
7UXVWHH

'DWH�����'HFHPEHU�����
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&XELWW�$UWLVWV�/LPLWHG
�$�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

�
�

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW
IRU�WKH�\HDU�HQGHG����0DUFK�����

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�WR�WKH�7UXVWHHV�RI�&XELWW�$UWLVWV�/LPLWHG��
WKH�&KDULW\
�
�
,� UHSRUW� WR� WKH�FKDULW\�7UXVWHHV�RQ�P\�H[DPLQDWLRQ�RI� WKH�DFFRXQWV�RI�WKH�&KDULW\�IRU�WKH�\HDU�HQGHG����0DUFK
�����

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW

$V�WKH�7UXVWHHV�RI� WKH�&KDULW\��DQG�LWV�GLUHFWRUV� IRU� WKH�SXUSRVHV�RI�FRPSDQ\� ODZ��\RX�DUH�UHVSRQVLEOH�IRU� WKH
SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������
WKH������$FW
��

+DYLQJ�VDWLVILHG�P\VHOI�WKDW�WKH�DFFRXQWV�RI�WKH�&KDULW\�DUH�QRW�UHTXLUHG�WR�EH�DXGLWHG�XQGHU�3DUW����RI�WKH�����
$FW�DQG�DUH�HOLJLEOH�IRU�LQGHSHQGHQW�H[DPLQDWLRQ��,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�WKH�&KDULW\
V�DFFRXQWV
FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$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�

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW

6LQFH� WKH� &KDULW\
V� JURVV� LQFRPH� H[FHHGHG� ��������� \RXU� H[DPLQHU� PXVW� EH� D� PHPEHU� RI� D� ERG\� OLVWHG� LQ
VHFWLRQ�����RI�WKH������$FW��,�FRQILUP�WKDW�,�DP�TXDOLILHG�WR�XQGHUWDNH�WKH�H[DPLQDWLRQ�EHFDXVH�,�DP�D�PHPEHU
RI�,&$(:��ZKLFK�LV�RQH�RI�WKH�OLVWHG�ERGLHV�

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

�� DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�UHVSHFW�RI�WKH�&KDULW\�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������

,� 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�

7KLV� UHSRUW� LV� PDGH� VROHO\� WR� WKH� &KDULW\
V� 7UXVWHHV�� DV� D� ERG\�� LQ� DFFRUGDQFH� ZLWK� 3DUW� �� RI� WKH� &KDULWLHV
�$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV�������0\�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�,�PLJKW�VWDWH�WR�WKH�&KDULW\
V
7UXVWHHV� WKRVH�PDWWHUV� ,� DP� UHTXLUHG� WR� VWDWH� WR� WKHP� LQ� DQ� ,QGHSHQGHQW� 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
&KDULW\�DQG�WKH�&KDULW\
V�7UXVWHHV�DV�D�ERG\��IRU�P\�ZRUN�RU�IRU�WKLV�UHSRUW�

6LJQHG� 'DWHG�����'HFHPEHU�����
�
6WHSKHQ�7DQQHU�%6F�(FRQ��)&$
�
.UHVWRQ�5HHYHV�//3
/RQGRQ
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�
&XELWW�$UWLVWV�/LPLWHG�
�$�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

�
6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV��LQFRUSRUDWLQJ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�
IRU�WKH�\HDU�HQGHG����0DUFK�����

5HVWULFWHG
IXQGV
����

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

7RWDO
IXQGV
����

1RWH ��������� ��������� ��������� ���������

,QFRPH�IURP�
'RQDWLRQV�DQG�OHJDFLHV � ������� � ������� ��������
&KDULWDEOH�DFWLYLWLHV � � ������� ������� ��������
,QYHVWPHQWV � � ��� ��� ������

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

([SHQGLWXUH�RQ�
&KDULWDEOH�DFWLYLWLHV � ������� ������� ������� ��������

7RWDO�H[SHQGLWXUH ������� ������� ������� �������

1HW�LQFRPH��H[SHQGLWXUH� �� ������ ������ ������ ���������
7UDQVIHUV�EHWZHHQ�IXQGV ���� ������ �������� � ��

1HW�PRYHPHQW�LQ�IXQGV �� ������ ������ ������ ��������

5HFRQFLOLDWLRQ�RI�IXQGV� ��
7RWDO�IXQGV�EURXJKW�IRUZDUG �� ������ ������ ������ ��������
1HW�PRYHPHQW�LQ�IXQGV �� ������ ������ ������ ���������

7RWDO�IXQGV�FDUULHG�IRUZDUG �� ������ ������ ������� ������

7KH�6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU�

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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�
&XELWW�$UWLVWV�/LPLWHG�
�$�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�
5HJLVWHUHG�QXPEHU����������

�
%DODQFH�VKHHW
DV�DW����0DUFK�����

���� ����
1RWH � �

)L[HG�DVVHWV ��

7DQJLEOH�DVVHWV ���� ��� ���

�� ��� ���
&XUUHQW�DVVHWV ��

6WRFNV ���� ����� �����
'HEWRUV ���� ����� �����
&DVK�DW�EDQN�DQG�LQ�KDQG �� ������� �������

�� ������� �������

&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH
\HDU ���� �������� ��������

1HW�FXUUHQW�DVVHWV� �� �
�

������� �
�

������

7RWDO�QHW�DVVHWV� �� ������� ������

&KDULW\�IXQGV ��
5HVWULFWHG�IXQGV ���� ������ ������
8QUHVWULFWHG�IXQGV ���� ������ ������

7RWDO�IXQGV �� ������� ������

7KH�&KDULW\�ZDV�HQWLWOHG�WR�H[HPSWLRQ�IURP�DXGLW�XQGHU�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW������

7KH�PHPEHUV� KDYH� QRW� UHTXLUHG� WKH� FRPSDQ\� WR� REWDLQ� DQ� DXGLW� IRU� WKH� \HDU� LQ� TXHVWLRQ� LQ� DFFRUGDQFH�ZLWK
VHFWLRQ�����RI�&RPSDQLHV�$FW������

7KH�7UXVWHHV�DFNQRZOHGJH� WKHLU� UHVSRQVLELOLWLHV� IRU�FRPSO\LQJ�ZLWK� WKH�UHTXLUHPHQWV�RI� WKH�$FW�ZLWK�UHVSHFW�WR
DFFRXQWLQJ�UHFRUGV�DQG�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�HQWLWLHV�VXEMHFW�WR
WKH�VPDOO�FRPSDQLHV�UHJLPH�

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�DQG�DXWKRULVHG�IRU�LVVXH�E\�WKH�7UXVWHHV�DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\�

3�.DQQLQJ
7UXVWHH

'DWH�����'HFHPEHU�����

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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�
&XELWW�$UWLVWV�/LPLWHG
�$�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

�
�

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV
IRU�WKH�\HDU�HQGHG����0DUFK�����

�� *HQHUDO�LQIRUPDWLRQ

7KH�&KDULW\�LV�D�SULYDWH�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��LQFRUSRUDWHG�LQ�(QJODQG�DQG�:DOHV��7KH�PHPEHUV
RI�WKH�FRPSDQ\�DUH�WKH�7UXVWHHV�QDPHG�RQ�SDJH����,Q�WKH�HYHQW�RI�WKH�&KDULW\�EHLQJ�ZRXQG�XS��WKH�OLDELOLW\
LQ�UHVSHFW�RI�WKH�JXDUDQWHH�LV�OLPLWHG�WR����SHU�PHPEHU�RI�WKH�&KDULW\�

,WV�UHJLVWHUHG�RIILFH�LV���$QJHO�0HZV��/RQGRQ��1���++�

�� $FFRXQWLQJ�SROLFLHV

��
��� %DVLV�RI�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV

7KH� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� WKH�&KDULWLHV�6253� �)56������ �
$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV
SUHSDULQJ� WKHLU�DFFRXQWV� LQ�DFFRUGDQFH�ZLWK� WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8.
DQG� 5HSXEOLF� RI� ,UHODQG� �)56� ����� �HIIHFWLYH� �� -DQXDU\� ������� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG
DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������DQG�WKH�&RPSDQLHV�$FW������

&XELWW� $UWLVWV� /LPLWHG� 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\�

��
��� *RLQJ�FRQFHUQ

7KH� WUXVWHHV�KDYH��DW� WKH�WLPH�RI�DSSURYLQJ�WKH�ILQDQFLDO�VWDWHPHQWV��D�UHDVRQDEOH�H[SHFWDWLRQ� WKDW
WKH�&KDULW\�KDV�DGHTXDWH� UHVRXUFHV� WR�FRQWLQXH� LQ�RSHUDWLRQDO�H[LVWHQFH�IRU� WKH� IRUHVHHDEOH�IXWXUH�
7KH\� KDYH� DOVR� FRQVLGHUHG� WKH� RQ�JRLQJ� HFRQRPLF� LPSDFW� RI� WKH� &RYLG���� JOREDO� SDQGHPLF�� DQG
FRQVLGHU� WKLV� WR�QRW�KDYH�DQ� LPSDFW�RQ� WKH�HQWLW\¶V�DELOLW\� WR�FRQWLQXH� WR�RSHUDWH��7KXV�� WKH�WUXVWHHV
FRQWLQXH�WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�

��
��� ,QFRPH

$OO� LQFRPH� LV� UHFRJQLVHG� RQFH� WKH� &KDULW\� KDV� HQWLWOHPHQW� WR� WKH� LQFRPH�� LW� LV� SUREDEOH� WKDW� WKH
LQFRPH�ZLOO�EH�UHFHLYHG�DQG�WKH�DPRXQW�RI�LQFRPH�UHFHLYDEOH�FDQ�EH�PHDVXUHG�UHOLDEO\�

*UDQWV� DUH� LQFOXGHG� LQ� WKH� 6WDWHPHQW� RI� ILQDQFLDO� DFWLYLWLHV� RQ� D� UHFHLYDEOH� EDVLV�� 7KH� EDODQFH� RI
LQFRPH�UHFHLYHG� IRU�VSHFLILF�SXUSRVHV�EXW�QRW�H[SHQGHG�GXULQJ� WKH�SHULRG� LV�VKRZQ� LQ� WKH�UHOHYDQW
IXQGV� RQ� WKH� %DODQFH� VKHHW�� :KHUH� LQFRPH� LV� UHFHLYHG� LQ� DGYDQFH� RI� HQWLWOHPHQW� RI� UHFHLSW�� LWV
UHFRJQLWLRQ� LV� GHIHUUHG� DQG� LQFOXGHG� LQ� FUHGLWRUV� DV� GHIHUUHG� LQFRPH�� :KHUH� HQWLWOHPHQW� RFFXUV
EHIRUH�LQFRPH�LV�UHFHLYHG��WKH�LQFRPH�LV�DFFUXHG�

,QFRPH� WD[� UHFRYHUDEOH� LQ� UHODWLRQ� WR� LQYHVWPHQW� LQFRPH� LV� UHFRJQLVHG� DW� WKH� WLPH� WKH� LQYHVWPHQW
LQFRPH�LV�UHFHLYDEOH�

��
��� ([SHQGLWXUH

([SHQGLWXUH�LV�UHFRJQLVHG�RQFH�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�WR�WUDQVIHU�HFRQRPLF�EHQHILW
WR�D�WKLUG�SDUW\�� LW� LV�SUREDEOH�WKDW�D�WUDQVIHU�RI�HFRQRPLF�EHQHILWV�ZLOO�EH�UHTXLUHG�LQ�VHWWOHPHQW�DQG
WKH�DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH�PHDVXUHG�UHOLDEO\��([SHQGLWXUH�LV�FODVVLILHG�E\�DFWLYLW\��7KH�FRVWV
RI� HDFK� DFWLYLW\� DUH�PDGH�XS�RI� WKH� WRWDO� RI� GLUHFW� FRVWV�DQG�VKDUHG�FRVWV�� LQFOXGLQJ�VXSSRUW� FRVWV
LQYROYHG�LQ�XQGHUWDNLQJ�HDFK�DFWLYLW\��'LUHFW�FRVWV�DWWULEXWDEOH�WR�D�VLQJOH�DFWLYLW\�DUH�DOORFDWHG�GLUHFWO\
WR�WKDW�DFWLYLW\��6KDUHG�FRVWV�ZKLFK�FRQWULEXWH�WR�PRUH�WKDQ�RQH�DFWLYLW\�DQG�VXSSRUW�FRVWV�ZKLFK�DUH
QRW�DWWULEXWDEOH�WR�D�VLQJOH�DFWLYLW\�DUH�DSSRUWLRQHG�EHWZHHQ�WKRVH�DFWLYLWLHV�RQ�D�EDVLV�FRQVLVWHQW�ZLWK
WKH�XVH�RI�UHVRXUFHV��&HQWUDO�VWDII�FRVWV�DUH�DOORFDWHG�RQ� WKH�EDVLV�RI� WLPH�VSHQW��DQG�GHSUHFLDWLRQ
FKDUJHV�DOORFDWHG�RQ�WKH�SRUWLRQ�RI�WKH�DVVHW¶V�XVH�
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�

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV
IRU�WKH�\HDU�HQGHG����0DUFK�����

�� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG�

��� ([SHQGLWXUH��FRQWLQXHG�

([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV�LV�LQFXUUHG�RQ�GLUHFWO\�XQGHUWDNLQJ�WKH�DFWLYLWLHV�ZKLFK�IXUWKHU�WKH
&KDULW\
V�REMHFWLYHV��DV�ZHOO�DV�DQ\�DVVRFLDWHG�VXSSRUW�FRVWV�

*UDQWV�SD\DEOH�DUH�FKDUJHG�LQ�WKH�\HDU�ZKHQ�WKH�RIIHU�LV�PDGH�H[FHSW�LQ�WKRVH�FDVHV�ZKHUH�WKH�RIIHU
LV� FRQGLWLRQDO�� VXFK� JUDQWV� EHLQJ� UHFRJQLVHG� DV� H[SHQGLWXUH� ZKHQ� WKH� FRQGLWLRQV� DWWDFKLQJ� DUH
IXOILOOHG��*UDQWV�RIIHUHG�VXEMHFW�WR�FRQGLWLRQV�ZKLFK�KDYH�QRW�EHHQ�PHW�DW�WKH�\HDU�HQG�DUH�QRWHG�DV�D
FRPPLWPHQW��EXW�QRW�DFFUXHG�DV�H[SHQGLWXUH�

$OO�H[SHQGLWXUH�LV�LQFOXVLYH�RI�LUUHFRYHUDEOH�9$7�

��
��� ,QWHUHVW�UHFHLYDEOH

,QWHUHVW� RQ� IXQGV� KHOG� RQ� GHSRVLW� LV� LQFOXGHG� ZKHQ� UHFHLYDEOH� DQG� WKH� DPRXQW� FDQ� EH�PHDVXUHG
UHOLDEO\� E\� WKH� &KDULW\�� WKLV� LV� QRUPDOO\� XSRQ� QRWLILFDWLRQ� RI� WKH� LQWHUHVW� SDLG� RU� SD\DEOH� E\� WKH
LQVWLWXWLRQ�ZLWK�ZKRP�WKH�IXQGV�DUH�GHSRVLWHG�

�
��� 7DQJLEOH�IL[HG�DVVHWV�DQG�GHSUHFLDWLRQ

7DQJLEOH� IL[HG� DVVHWV� FRVWLQJ� �����RU�PRUH� DUH� FDSLWDOLVHG�DQG� UHFRJQLVHG�ZKHQ� IXWXUH�HFRQRPLF
EHQHILWV�DUH�SUREDEOH�DQG�WKH�FRVW�RU�YDOXH�RI�WKH�DVVHW�FDQ�EH�PHDVXUHG�UHOLDEO\��

7DQJLEOH�IL[HG�DVVHWV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�FRVW��$IWHU�UHFRJQLWLRQ��XQGHU�WKH�FRVW�PRGHO��WDQJLEOH
IL[HG�DVVHWV�DUH�PHDVXUHG�DW�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DQ\�DFFXPXODWHG�LPSDLUPHQW
ORVVHV��$OO�FRVWV�LQFXUUHG�WR�EULQJ�D�WDQJLEOH�IL[HG�DVVHW�LQWR�LWV�LQWHQGHG�ZRUNLQJ�FRQGLWLRQ�VKRXOG�EH
LQFOXGHG�LQ�WKH�PHDVXUHPHQW�RI�FRVW�

'HSUHFLDWLRQ� LV�FKDUJHG�VR�DV� WR�DOORFDWH� WKH�FRVW�RI� WDQJLEOH� IL[HG�DVVHWV� OHVV� WKHLU� UHVLGXDO�YDOXH
RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV��XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�

'HSUHFLDWLRQ�LV�SURYLGHG�RQ�WKH�IROORZLQJ�EDVHV�

6KRUW�WHUP�OHDVHKROG�SURSHUW\ � 6WUDLJKW�OLQH�RYHU���\HDUV
)L[WXUHV�DQG�ILWWLQJV � 6WUDLJKW�OLQH�RYHU���\HDUV

��
��� 6WRFN

6WRFNV� DUH� YDOXHG� DW� WKH� ORZHU� RI� FRVW� DQG� QHW� UHDOLVDEOH� YDOXH� DIWHU� PDNLQJ� GXH� DOORZDQFH� IRU
REVROHWH�DQG�VORZ�PRYLQJ�VWRFN�

��
��� 'HEWRUV

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

��
��� &DVK�DW�EDQN�DQG�LQ�KDQG

&DVK�DW�EDQN�DQG�LQ�KDQG�LQFOXGHV�FDVK�DQG�VKRUW�WHUP�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�D�VKRUW�PDWXULW\
RI�WKUHH�PRQWKV�RU�OHVV�IURP�WKH�GDWH�RI�DFTXLVLWLRQ�RU�RSHQLQJ�RI�WKH�GHSRVLW�RU�VLPLODU�DFFRXQW�
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1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV
IRU�WKH�\HDU�HQGHG����0DUFK�����

�� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG�

���� /LDELOLWLHV�DQG�SURYLVLRQV

/LDELOLWLHV�DUH�UHFRJQLVHG�ZKHQ�WKHUH�LV�DQ�REOLJDWLRQ�DW�WKH�%DODQFH�VKHHW�GDWH�DV�D�UHVXOW�RI�D�SDVW
HYHQW��LW�LV�SUREDEOH�WKDW�D�WUDQVIHU�RI�HFRQRPLF�EHQHILW�ZLOO�EH�UHTXLUHG�LQ�VHWWOHPHQW��DQG�WKH�DPRXQW
RI�WKH�VHWWOHPHQW�FDQ�EH�HVWLPDWHG�UHOLDEO\�

/LDELOLWLHV�DUH�UHFRJQLVHG�DW�WKH�DPRXQW�WKDW�WKH�&KDULW\�DQWLFLSDWHV�LW�ZLOO�SD\�WR�VHWWOH�WKH�GHEW�RU�WKH
DPRXQW�LW�KDV�UHFHLYHG�DV�DGYDQFHG�SD\PHQWV�IRU�WKH�JRRGV�RU�VHUYLFHV�LW�PXVW�SURYLGH�

��
���� )LQDQFLDO�LQVWUXPHQWV

7KH�&KDULW\�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� ZLWK� WKH� H[FHSWLRQ� RI� EDQN� ORDQV� ZKLFK� DUH� VXEVHTXHQWO\
PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�

��
���� 3HQVLRQV

7KH�&KDULW\�RSHUDWHV�D�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�VFKHPH�DQG�WKH�SHQVLRQ�FKDUJH�UHSUHVHQWV�WKH
DPRXQWV�SD\DEOH�E\�WKH�&KDULW\�WR�WKH�IXQG�LQ�UHVSHFW�RI�WKH�\HDU�

��
���� )XQG�DFFRXQWLQJ

*HQHUDO�IXQGV�DUH�XQUHVWULFWHG�IXQGV�ZKLFK�DUH�DYDLODEOH�IRU�XVH�DW�WKH�GLVFUHWLRQ�RI�WKH�7UXVWHHV�LQ
IXUWKHUDQFH�RI� WKH�JHQHUDO�REMHFWLYHV�RI� WKH�&KDULW\�DQG�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG� IRU�RWKHU
SXUSRVHV�

5HVWULFWHG�IXQGV�DUH�IXQGV�ZKLFK�DUH�WR�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�VSHFLILF�UHVWULFWLRQV�LPSRVHG�E\
GRQRUV�RU�ZKLFK�KDYH�EHHQ� UDLVHG�E\� WKH�&KDULW\� IRU�SDUWLFXODU�SXUSRVHV��7KH�FRVWV�RI� UDLVLQJ�DQG
DGPLQLVWHULQJ�VXFK�IXQGV�DUH�FKDUJHG�DJDLQVW�WKH�VSHFLILF�IXQG��7KH�DLP�DQG�XVH�RI�HDFK�UHVWULFWHG
IXQG�LV�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�

,QYHVWPHQW�LQFRPH��JDLQV�DQG�ORVVHV�DUH�DOORFDWHG�WR�WKH�DSSURSULDWH�IXQG�

�� ,QFRPH�IURP�GRQDWLRQV�DQG�OHJDFLHV

5HVWULFWHG
IXQGV
����

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

��������� ��������� ���������
�
'RQDWLRQV ������ � ������
*UDQWV ������� � �������

������� � �������
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1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV
IRU�WKH�\HDU�HQGHG����0DUFK�����

�� ,QFRPH�IURP�GRQDWLRQV�DQG�OHJDFLHV��FRQWLQXHG�

5HVWULFWHG
IXQGV
����

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

��������� ��������� ���������
'RQDWLRQV � ��� ���
*UDQWV ������� � �������

������� ��� �������

�� ,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

��������� ���������

6WXGLR ������� �������
*DOOHU\ ����� �����
(GXFDWLRQ ��� ���

7RWDO����� ������� �������

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

��������� ���������

6WXGLR ������� �������
*DOOHU\ ����� �����
(GXFDWLRQ ������ ������

7RWDO����� ������� �������

�� ,QYHVWPHQW�LQFRPH

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

��������� ���������

,QYHVWPHQW�LQFRPH���EDQN�LQWHUHVW ��� ���
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1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV
IRU�WKH�\HDU�HQGHG����0DUFK�����

�� ,QYHVWPHQW�LQFRPH��FRQWLQXHG�

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

��������� ���������

,QYHVWPHQW�LQFRPH���EDQN�LQWHUHVW ����� �����

�� $QDO\VLV�RI�H[SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV

6XPPDU\�E\�IXQG�W\SH

5HVWULFWHG
IXQGV
����

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

��������� ��������� ���������
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