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 -XQH� 7ULSS·V�
UHWLUHPHQW� IURP� WKH�
)ULHQGV� PDUNV� WKH�
HQG�RI�DQ�HUD�   
�����+HU� HDUO\� FDUHHU�
LQFOXGHG� ZRUN� DV� D�
'LVWULFW� 1XUVH�� DQG�
VKH� ZDV� 0DQDJHU� RI�
9LFWRULD� +RVSLWDO�
VWDUWLQJ�LQ������   
�����$IWHU� UHWLUHPHQW� VKH� EHFDPH� D�
WUXVWHH�RI�WKH�)ULHQGV��WKHQ�YLFH-FKDLU��
DQG� LQ� ����� VKH� WRRN� RYHU� DV�
&KDLU�  2YHU�PDQ\�\HDUV�KHU�SDVVLRQDWH�
HQJDJHPHQW� ZLWK� 9LFWRULD� +RVSLWDO� KDV�
EHHQ� UHIOHFWHG� LQ� WKH� LPSURYHPHQWV�
PDGH�ZKHQ�VKH�ZDV�LQYROYHG��LQ�RQH�UROH�
RU� DQRWKHU�  7KH� WZR� ODUJHVW� RI� WKHVH�
DUH� RI� FRXUVH� WKH� /HVOLH� $GDPV�
2XWSDWLHQWV�'HSDUWPHQW��������ZLWK�LWV�
EOXH� FDQRSLHG� HQWUDQFH�� DQG� WKH�
2SHUDWLQJ� 7KHDWUH� �������� D� OHVV�
IDPLOLDU� IHDWXUH� RI� WKH� KRVSLWDO�� XQOHVV�
\RX�KDYH�EHHQ�WKHUH�IRU�VXUJHU\� 
�����-XQH·V� FDOP� GHPHDQRXU� DQG�
GLSORPDWLF� VW\OH� EHOLH� D� VWHHO\�
GHWHUPLQDWLRQ� WR� VHH� WKLQJV� WKURXJK��
DQG� WKH� SRVLWLYH� UROH� SOD\HG� E\� WKH�
)ULHQGV� LQ� VXSSRUWLQJ� WKH� KRVSLWDO� RYHU�
PDQ\�UHFHQW�\HDUV�LV�D�WHVWDPHQW�WR�KHU�
OHDGHUVKLS����q 

&KDLU·V�&RUQHU -XQH�7ULSS�
UHWLUHV ´6XSSRUWLQJ�:LPERUQH�+RVSLWDO�WR�

SURYLGH�H[FHOOHQW�FDUHµ� 
�����,� KDYH� OLYHG� LQ�
:LPERUQH� IRU� ���
\HDUV� DQG� IRU� DOO� RI�
P\� ZRUNLQJ� OLIH� ,�
KDYH� ZRUNHG� LQ� WKH�
1+6� �LQFOXGLQJ�
:LPERUQH�+RVSLWDO����
,� ZDV� GHOLJKWHG� WR�
EH� DVNHG� WR� FKDLU�
WKH� )ULHQGV� RI�
9LFWRULD� +RVSLWDO��

:LPERUQH� DQG� ,� YDOXH� WKLV�� P\� ILUVW�
RSSRUWXQLW\��WR�VKDUH�WKH�7UXVWHHV·�SODQV�
IRU�WKH�IXWXUH�ZLWK�\RX� 
�����:H�QRZ�KDYH�D���\HDU�VWUDWHJLF�SODQ�LQ�
SODFH� �����-������ ZLWK� �� NH\� DLPV� WR�
XWLOLVH� WKH� IXQGLQJ� VR�NLQGO\� SURYLGHG�E\�
\RX�� WKH� SHRSOH� RI� :LPERUQH� DQG�
VXUURXQGLQJ�DUHDV�� 
&DSLWDO�'HYHORSPHQWV 
�����7KHVH� FRXOG� LQFOXGH� HTXLSPHQW��
SURMHFW�UHIXUELVKPHQW�RU�ODQG�DFTXLVLWLRQ 
:RUNIRUFH 
�����6XSSRUWLQJ�KRVSLWDO� VWDII� WR�UHPDLQ�D�
KLJKO\� HQJDJHG� PRWLYDWHG� ZRUNIRUFH�
WKURXJK�WUDLQLQJ�DQG�GHYHORSPHQW� 
9ROXQWHHULQJ 
�����7R�HQKDQFH�WKH�&KDULW\�6KRS�YDOXH�E\�
LQFUHDVLQJ� SXEOLF� DZDUHQHVV� DQG� LQWHUHVW�
DQG�VXSSRUW�IRU�WKH�KRVSLWDO� 
3DUWQHUVKLS�ZRUNLQJ 
�����7R� IRFXV� RQ�SDUWQHUVKLS�ZRUNLQJ�ZLWK�
'RUVHW� +HDOWK&DUH� 7UXVW� DQG� WKH� ORFDO�
FRPPXQLW\� WR� MRLQWO\� LPSURYH� KRVSLWDO�
VHUYLFHV� 
)LQDQFH 
�����7R� HQVXUH� WKH� VHFXULW\� RI� IXQGV� E\�
SURYLGLQJ� ZHOO� JRYHUQHG� ILQDQFLDO�
DUUDQJHPHQWV� 
�����:H�ZHOFRPH� \RXU� YLHZV� DQG� WKRXJKWV�
DERXW� WKHVH� DLPV� DV� ZH� VHHN� WR� ZRUN�
WRJHWKHU� WR� IXUWKHU� GHYHORS� :LPERUQH�
+RVSLWDO�� �<RX�FDQ�UHDG�WKH�IXOO�VWUDWHJ\�
RQ� WKH� $ERXW� SDJH� RI� RXU� ZHEVLWH�� � ,WV�
PDLQ� SRLQWV� DSSHDU� DJDLQ� LQ� RXU� $QQXDO�
5HSRUW�RQ�SDJH��� 
�����,� ORRN� IRUZDUG� WR� ZHOFRPLQJ� QHZ�
WUXVWHHV�VRRQ�DQG�PHHWLQJ�DV�PDQ\�RI�\RX�
DV� SRVVLEOH� DW� WKH� $QQXDO� *HQHUDO�
0HHWLQJ� RQ� 7KXUV� -XO\� ��WK� >VHH� EDFN�
SDJH�IRU�GHWDLOV@�� 
(PDLO��GKF�IYKZ#QKV�QHW��q 

) 
+ 

1HZ�GLVDELOLW\ 
YHKLFOH 

0LQRU�,QMXULHV 
������$QQH�6DOWHU�� FKDLU� RI� WKH� )ULHQGV�� LV�
VHHQ�EHORZ�KDQGLQJ�WKH�NH\V�RI�WKH�QHZ�
GLVDELOLW\� DGDSDWHG� YHKLFOH� WR� 6X]DQQH�
$JHU�� 6HQLRU� 7KHUDS\� $VVLVWDQW�� � 7KH�
YHKLFOH� ZDV� IXQGHG� E\� WKH� )ULHQGV� DW� D�
FRVW� RI� �������� DQG� GHOLYHUHG� LQ�
1RYHPEHU�� � ,W� LV� ODUJHU� WKDQ� LWV�
SUHGHFHVVRU�� DQG� ZLOO� HQDEOH� VWDII� WR�
PRYH�SDWLHQWV�WR�WKHLU�KRPHV�ZKHQ�WKH\�
DUH�GLVFKDUJHG�IURP�WKH�KRVSLWDO��q 

������7KH�0LQRU�,QMXULHV�8QLW�DW�:LPERUQH�
FRQWLQXHV�WR�GR�VWHUOLQJ�ZRUN�VXSSRUWLQJ�
ORFDO�SHRSOH�ZKR�QHHG�KHOS� 
 +RZHYHU�� SOHDVH�GR�QRW�MXVW�WXUQ�XS�
XQDQQRXQFHG�� � <RX� ZLOO� ILQG� \RX� QHHG� DQ�
DSSRLQWPHQW� WR� EH� VHHQ� LQ� PRVW�
FLUFXPVWDQFHV� 
 3OHDVH�5,1*�����ILUVW���7KH� VWDII�
WDNLQJ�\RXU�FDOO�ZLOO� DVVHVV�\RXU�SUREOHP�
DQG�DGYLVH�\RX�ZKHUH�\RX�VKRXOG�JR��DQG�
LI� WKH�0LQRU�,QMXULHV�8QLW� DW�:LPERUQH�
LV�WKH�ULJKW�SODFH�IRU�\RX��DQ�DSSRLQWPHQW�
FDQ�EH�PDGH�GXULQJ�WKH�FDOO�� 
�����6LQFH� WKH� ���� FKDQJHV� KDYH� EHHQ�
LQWURGXFHG�� RXU� 0,8� KDV� VHHQ� DV� PDQ\�
SDWLHQWV�DV�EHIRUH��EXW� ORQJ�ZDLWV�WR�EH�
VHHQ�KDYH�EHFRPH�D�WKLQJ�RI�WKH�SDVW���q 

(TXLSPHQW 
 

 8OWUDVRXQG�VFDQQHU�IRU�
 5KHXPDWRORJ\�>�������@ 


 ,QVWUXPHQWV�IRU�J\QDHFRORJLFDO�
 VXUJHU\�>������@ 


 $JID�';�'����;-UD\�LPDJHU�
 >�������@ 

 
6HUYLFHV 

 $FWLYLW\�VHVVLRQV�IRU�LQSDWLHQWV�� 
� UHPLQLVFHQFH��PXVLF�� JDUGHQLQJ�� 
 >��������S�D�@ 
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 (QGRVFRS\����SDUWLFLSDQWV�������� 

 &RPSDVVLRQDWH�OHDGHUVKLS�� 
 ��SDUWLFLSDQWV����� 
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5HFHQW�*UDQWV 



���7KH� WUXVWHHV� SUHVHQW� WKHLU� UHSRUW�
DORQJ� ZLWK� WKH� ILQDQFLDO� VWDWHPHQW� RI�
WKH�FKDULW\�IRU�WKH�\HDU�HQGHG����0DUFK�
������ � 7KH� ILQDQFLDO� VWDWHPHQWV� KDYH�
EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK�
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�
SXEOLVKHG�RQ����-XO\������ 
 
2EMHFWLYHV� DQG� DFWLYLWLHV� IRU� WKH�
SXEOLF�EHQHILW 
 
�6XSSRUWLQJ� :LPERUQH� +RVSLWDO� WR�
SURYLGH�H[FHOOHQW�FDUH!� 
 2XU� YLVLRQ� LV� WR� LPSURYH� KHDOWKFDUH�
IRU� ORFDO� SHRSOH� E\� ZRUNLQJ� LQ�
SDUWQHUVKLS� ZLWK� DOO� KHDOWK� DQG�
DVVRFLDWHG� VHUYLFHV� WR� DFKLHYH� WKH� YHU\�
EHVW� FDUH� DW� :LPERUQH� +RVSLWDO�� � 2XU�
SXUSRVH� LV� WKDW� ZH� IXQGUDLVH� DQG�
DOORFDWH� UHVRXUFHV� WR� VXSSRUW� WKH�
GHOLYHU\�RI�ILUVW�FODVV�KHDOWK�VHUYLFHV�DW�
:LPERUQH�+RVSLWDO����������  
 $OO� RXU� DFWLYLWLHV� VXSSRUW� WKLV� 1+6�
KRVSLWDO·V� ZRUN�� D� KRVSLWDO� DYDLODEOH�
HTXDOO\� WR� DOO� PHPEHUV� RI� WKH� ORFDO�
FRPPXQLW\���$OO�WKLV�LV�GHPRQVWUDEO\�IRU�
WKH�SXEOLF�EHQHILW� 
 
*UDQW�PDNLQJ�SROLF\ 
 )XQGLQJ� LV� FRQVLGHUHG� IRU� SURMHFWV�
SURYLGLQJ� WKH\� PHHW� WKH� IROORZLQJ�
FULWHULD�ZKLFK�DUH�WR 

��� HQVXUH�FRQWLQXLW\�RI�FXUUHQW�VHUYLFHV 

 HQDEOH� DGGLWLRQDO� VHUYLFHV� WR� EH�
SURYLGHG�ORFDOO\ 

 DGG� WR� WKH� ZHOO-EHLQJ� RU� WUHDWPHQW�
RI� SDWLHQWV�� RU� ZRUNLQJ� FRQGLWLRQV� RI�
VWDII 

 HQKDQFH� WKH� KRVSLWDO� RU� FRPPXQLW\�
HQYLURQPHQW 

 LPSURYH�FDUH�WKURXJK�VWDII�WUDLQLQJ� 
 7KH� KRVSLWDO� PDQDJHPHQW� LQLWLDWHV�
UHTXHVWV�IRU�JUDQWV��7KH�)ULHQGV�KDYH�D�
FOHDU� SDWKZD\� IRU� JUDQW� UHTXHVWV� ZLWK�
WKH� KRVSLWDO� PDQDJHPHQW� ZKR� SURYLGH� D�
VRXQG�EXVLQHVV�FDVH�ZKLFK�FRQILUPV�WKDW�
WKH�HTXLSPHQW�ZLOO�DQVZHU�D�QHHG�DQG�EH�
SXW�WR�UHJXODU��EHQHILFLDO�XVH� 
 
$FKLHYHPHQWV�DQG�SHUIRUPDQFH 
 7KH� )ULHQGV� UHFHLYHG� FRQWULEXWLRQV�
IURP� LQGLYLGXDOV� DQG� RUJDQLVDWLRQV� E\�
ZD\� RI� VXEVFULSWLRQV�� GRQDWLRQV� DQG�
OHJDFLHV�� � )XQGV� LQFUHDVHG� KHOSIXOO\�� � $�
PHPEHUVKLS� RI� DERXW� ������ SURYLGHG� D�
GHSHQGDEOH� IORZ� RI� LQFRPH�� � :H�
SXEOLVKHG�RQH�QHZVOHWWHU�DQG�PDLQWDLQHG�
D� SUHVHQFH� LQ� WKH� ORFDOLW\� E\� RXU�
)DFHERRN� SDJH�� 1R� IDFH-WR-IDFH�
SURPRWLRQDO�HYHQWV�WRRN�SODFH� 
 
2EMHFWLYHV� IRU� ����-����� >ZKLFK� ZHUH�
SDUWLDOO\� UHVWULFWHG� E\� &RYLG-���
PHDVXUHV@� 

 3URPRWH�IXQG�UDLVLQJ 

 3URYLGH�DQ�LQIRUPDWLRQ�FKDQQHO�WR�RXU�
PHPEHUV�DQG�WKH�SXEOLF 

 /LDLVH� ZLWK� WKH� 'RUVHW� +HDOWK&DUH�

1+6� 7UXVW� RYHU� VHUYLFHV� DQG�
GHYHORSPHQWV�DW�WKH�KRVSLWDO� 


� � � $FW� DV� DQ� DGYRFDWH� IRU� FRPPXQLW\�
RSLQLRQ�RQ�ORFDO�KHDOWKFDUH� 

 )XQG� VWDII� WUDLQLQJ� WKURXJK� 3K\OOLV�
&RRPEHV�$ZDUG�JUDQWV 

���)XQG�WKH�DFTXLVLWLRQ�RI�HTXLSPHQW�DQG�
FDSLWDO�YHQWXUHV 

 $GPLQLVWHU�WKH�)ULHQGV·�FKDULW\�6KRS 

 0DLQWDLQ� DQG� VXSSRUW� KRVSLWDO� VWDII�
DQG�RXU�YROXQWHHUV 
 
/LDLVRQ� ZLWK� 'RUVHW� +HDOWK&DUH� 1+6�
7UXVW� 
 0HHWLQJV� ZHUH� KHOG� HOHFWURQLFDOO\�
ZLWK� VHQLRU� PDQDJHUV� LQ� WKH� 7UXVW� DW�
ORFDO� DQG� 'RUVHW� OHYHO� WR� GLVFXVV� WKH�
VHUYLFHV� SURYLGHG� DW� WKH� KRVSLWDO�� 7KH�
/RFDOLW\� 0DQDJHU� DQG� +RVSLWDO� 0DWURQ�
ZHUH� LQ� UHJXODU� FRQWDFW� ZLWK� WKH�
WUXVWHHV·�FRPPLWWHH� 
 
+RVSLWDO�6WDII�7UDLQLQJ 
 ,Q� D� \HDU� ZKHQ� RSSRUWXQLWLHV� IRU�
VWDII�WUDLQLQJ�ZHUH�OLPLWHG��WKURXJK�WKH�
3K\OOLV�&RRPEHV�$ZDUG�ILYH�PHPEHUV�RI�
VWDII�ZHUH�IXQGHG�IRU�RQOLQH�FRXUVHV�DW�
D�FRVW�RI�������� 
� 
*UDQWV�IRU�(TXLSPHQW 
 7KH� )ULHQGV� SDLG� RU� FRPPLWWHG� WR�
IXQG���������IRU�KRVSLWDO�LPSURYHPHQWV�
DQG� QHZ� HTXLSPHQW�� � ,WHPV� LQFOXGHG�
�������� IRU� DQ� XOWUDVRXQG� PDFKLQH��
��������IRU�D�GLVDELOLW\�DGDSWHG�YHKLFOH�
DQG� ������� IRU� �PP� ODSDURVFRSLF�
LQVWUXPHQWV� 
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
&KDULW\�6KRS 
 7KH�VKRS�ZDV�RSHQ�IRU�DOPRVW�WKH�
ZKROH� ILQDQFLDO� \HDU� DQG� PDGH� D�
PRGHVW�VXUSOXV�� 
 
)LQDQFLDO�5HYLHZ� 
5HVHUYHV�3ROLF\ 
 7KH� &RPPLWWHH·V� SROLF\� LV� WR� NHHS�
IXQGV� WR� D� PLQLPXP� RI� ���������
DFFHVVLEOH� IRU� HTXLSPHQW� SXUFKDVH��
8QGHVLJQDWHG� DQG� XQUHVWULFWHG� IXQGV�
WRWDOOHG� ����������� DW� WKH� \HDU� HQG��
�3OHDVH� UHIHU� WR� WKH� 3ODQV� IRU� WKH�
)XWXUH��� �:H�GR�QRW� FXUUHQWO\�KDYH� DQ\�
GHVLJQDWHG�RU�UHVWULFWHG�IXQGV��� 
 7KH� FKDULW\� UHDFWV� WR� WKH� KRVSLWDO·V�
UHTXHVWV� IRU� IXQGLQJ�� DQG� WKHVH� LQ� WXUQ�
UHVSRQG�WR�FKDQJLQJ�KHDOWKFDUH�SROLFLHV���
7KH� )ULHQGV� UHPDLQ� SRLVHG� WR� VXSSRUW�
DQ\� GHYHORSPHQW� RU� LQLWLDWLYH� ZKLFK�
LPSURYHV� WKH� FDUH� DQG� IDFLOLWLHV� RI� WKH�
KRVSLWDO�� DQG� RXU� UHVHUYHV� DUH�
PDLQWDLQHG� WR� HQDEOH� D� UHVSRQVH� WR� D�
ZLGH�UDQJH�RI�FRVWV� 
 7KH� VHFXULW\� RI� RXU� IXQGV� LV� WKH�
WUXVWHHV·� WRS� SULRULW\�� $OWHUQDWLYH�
ILQDQFLDO� DUUDQJHPHQWV� DUH� NHSW� XQGHU�
FRQVWDQW� UHYLHZ� DQG� RXU� FDVK� GHSRVLWV�
DUH� DOO� FORVH� WR� WKH��������� JXDUDQWHH�
OLPLW�DQG�ZLWK�PDQ\�GLIIHUHQW�SURYLGHUV���
'XULQJ� WKH� \HDU� RXU� LQYHVWHG� SRUWIROLR�
JUHZ� KDQGVRPHO\� EHIRUH� IDOOLQJ� DV� WKH�
PDUNHW�IHOO�LQ��������� 

%XGJHWLQJ� 
 7KH� )ULHQGV·� H[SHQGLWXUH� RQ� PDMRU�
LWHPV� IROORZV� WKH� KRVSLWDO·V�
UHTXLUHPHQWV�� � 7KLV� LV� RXWVLGH� WKH�
FRQWURO� RI� WKH� )ULHQGV�� VR� QRW�
VXVFHSWLEOH� WR� VWDQGDUG� EXGJHWLQJ�� � ,Q�
WKH� \HDU� ��-��� ZH� PHW� DOO� GHPDQGV� RQ�
RXU�UHVRXUFHV�DQG�FRQWLQXH�WR�EXGJHW�LQ�
FRQVXOWDWLRQ�ZLWK�'RUVHW�+HDOWKFDUH�IRU�
PDMRU� SURMHFWV�� � 7KHVH� LQFOXGH� DQ�
XSJUDGH� RI� WKH� 3K\VLRWKHUDS\�
'HSDUWPHQW�DQG�RWKHU�HQKDQFHPHQWV�RI�
VHUYLFHV�LQ�WKH�2XWSDWLHQWV�'HSDUWPHQW���
7KH� )ULHQGV� DUH� ZRUNLQJ� DFWLYHO\� ZLWK�
'RUVHW� +HDOWKFDUH� RYHU� WKH� RZQHUVKLS�
RI�WKH�ODQG�DGMDFHQW�WR�WKH�KRVSLWDO� 
 
5LVN�0DQDJHPHQW 
 7KH�FKDULW\�WUXVWHHV�FRQVLGHUHG�WKH�
ULVNV� WR� ZKLFK� WKH� FKDULW\� LV� H[SRVHG��
UHYLHZHG� WKRVH� ULVNV� DQG� HVWDEOLVKHG�
V\VWHPV� DQG� SURFHGXUHV� WR� PDQDJH�
WKHP�� � 7KH\� GLG� QRW� LGHQWLI\� DQ\�PDMRU�
ULVNV��� 
 7KH� PRVW� VHULRXV� ULVN� WR� WKH�
FKDULW\·V� REMHFWLYHV� ZRXOG� EH� SROLF\�
FKDQJHV� DW� YDULRXV� OHYHOV� RI� KHDOWKFDUH�
RUJDQLVDWLRQ�ZKLFK�OHG�WR�WKH�FORVXUH��RU�
UDGLFDO� GRZQJUDGLQJ�� RI� WKH� KRVSLWDO���
:H� FDQQRW� LQIOXHQFH� GHFLVLRQV� DW�
JRYHUQPHQWDO� OHYHO�� EXW� GR� H[HUW�
SUHVVXUH�ZKHUH�DSSURSULDWH�RQ�WKH� ORFDO�
KHDOWKFDUH�WUXVW� 
 6HFRQGO\� WKH� IDLOXUH� RI� ILQDQFLDO�
LQVWLWXWLRQV� FRXOG� WKUHDWHQ� RXU� FDSLWDO�
IXQGV�� � �:H� GLYHUVLI\� RXU� GHSRVLWV� DQG�
LQYHVWPHQWV�� WKXV�PLQLPLVLQJ�ULVN�DV�IDU�
DV� IHDVLEOH�� � :H� KHOG� RXU� LQYHVWPHQW�
SRVLWLRQV� WKURXJKRXW� WKH� \HDU� DQG� WKH\�
KDYH� UHWDLQHG� WKHLU� YDOXH� WKURXJK� D�
YRODWLOH�SHULRG� 
 
2QOLQH� SUHVHQFH�� SXEOLFLW\� DQG�
FRPPXQLFDWLRQV� 
 7KH� )ULHQGV·� ZHEVLWH� LV� XVHG� E\�
PHPEHUV� DQG� YLVLWRUV� WR� FRPPXQLFDWH�
ZLWK� WKH� FKDULW\�� LQIRUP� WKHPVHOYHV�
DERXW� LW� RU� PDNH� VLQJOH� RU� UHJXODU�
GRQDWLRQV�� � 7KH� ZHEVLWH� LV� VHFXUHO\�
KRVWHG� DQG� SDVVZRUGHG�� � :H� SXEOLVK� D�
QHZVOHWWHU�ZKLFK�LV�VHQW�WR�DOO�PHPEHUV�
DQG� ZLGHO\� DYDLODEOH� ORFDOO\� DQG� RQ� WKH�
ZHEVLWH�� � 7KH� )ULHQGV� DOVR� KDYH� D�
)DFHERRN� SDJH� ZKLFK� LQYLWHV� SXEOLF�
VXSSRUW�� UHFUXLWV� QHZ� PHPEHUV� DQG�
SURPRWHV� RXU� HYHQWV�� PD[LPLVLQJ� RXU�
FRQWDFW�ZLWK�ORFDO�SHRSOH� 
 
*RLQJ�&RQFHUQ��� 
 7KHUH� LV� FXUUHQWO\� QR� XQFHUWDLQW\�
DERXW� WKH� FKDULW\·V� TXDOLW\� DV� D� JRLQJ�
FRQFHUQ�� � 7KH� )ULHQGV� IXQFWLRQ� RQ�
PLQLPDO� UXQQLQJ� FRVWV� DQG� RZQ� QR�
SURSHUW\� QRU� KDYH� DQ\� RQJRLQJ�
FRPPLWPHQWV�� �7KH�WUXVWHH�RIILFHUV�DUH�
DOO� YROXQWHHUV� DQG� UHFHLYH� QR�
UHPXQHUDWLRQ�� 7KH� WZR� PDQDJHUV� LQ� WKH�
&KDULW\� 6KRS� DUH� SDLG� IURP� WKH� 6KRS·V�
RSHUDWLRQDO� IXQGV�� � /LYHO\� IXQG-UDLVLQJ�
DFWLYLWLHV� LQ� QRUPDO� WLPHV� HQVXUH� D� KLJK�
SURILOH� IRU� RXU� FKDULW\� ZKLFK� HQMR\V�
HQGXULQJ� ORFDO� VXSSRUW�� � 7KLV� ODVW�

7KH�)ULHQGV�RI�9LFWRULD�+RVSLWDO��:LPERUQH�



7KH�)ULHQGV�RI�9LFWRULD�+RVSLWDO��:LPERUQH�—�$QQXDO�5HSRUW�������� 
HOHPHQW� PRVW� VLJQLILFDQWO\� HQVXUHV� WKH�
IXWXUH�RI�WKH�FKDULW\� 
 
6RXUFHV�RI�,QFRPH 
 /HJDFLHV� KDYH� DV� XVXDO� SURYHG� WKH�
JUHDWHVW�VRXUFH�RI�LQFRPH��DQG�WKH\�DUH�
KLJKO\� YDOXHG�� � 7KH� 6KRS� VXUSOXV� DQG�
PHPEHUV·�VXEVFULSWLRQV�SURYLGH�D�UHJXODU�
DQG� VLJQLILFDQW� LQFRPH� ZKLFK� FDQ� EH�
URXJKO\� SUHGLFWHG�� � 'RQDWLRQV� DQG�
OHJDFLHV� LQ� SDUWLFXODU� DUH� HQWLUHO\�
XQSUHGLFWDEOH� EXW� DUH� PRVW� JUDWHIXOO\�
UHFHLYHG� 
 
9ROXQWHHUV 
 :LWK�WKH�H[FHSWLRQ�RI�WKH�WZR�SDUW-
WLPH� VKRS� PDQDJHUV�� DOO� WUXVWHHV� DQG�
SHUVRQQHO�ZKR�ZRUNHG�IRU�WKH�)9+:�GLG�
VR� DV� YROXQWHHUV�� � 7KH\� FRQWULEXWH� RYHU�
������ PDQ-KRXUV� WR� WKH� FKDULW\� RYHU� D�
QRUPDO� \HDU�� 7KHLU� FRQWULEXWLRQ� LV�
LQGLVSHQVDEOH� WR� ERWK� WKH� GDLO\� UXQQLQJ�
DQG�VSHFLDO�HYHQWV�RI�WKH�)ULHQGV�DQG� LV�
PRVW�ZDUPO\�DSSUHFLDWHG��� 
 
6WUXFWXUH�� *RYHUQDQFH� DQG�
0DQDJHPHQW� 
 7KH� 7UXVW� LV� D� 6RFLHW\� ZKLFK� LV� D�
UHJLVWHUHG� FKDULW\� �1XPEHU� ��������
DQG� ZKRVH� EXVLQHVV� LV� FRQGXFWHG� DQG�
PDQDJHG� E\� LWV� &RPPLWWHH� RI� 7UXVWHHV����

7KH�FKDULW\�LV�JRYHUQHG�E\�UXOHV�DGRSWHG�
LQ� ������ DV� DPHQGHG� ��� -XQH� ������ ���
-XQH������DQG����-XQH��������$�UHYLVHG�
&RQVWLWXWLRQ�ZDV�DSSURYHG�DW�WKH�$QQXDO�
*HQHUDO�0HHWLQJ�LQ�-XO\������ 
 $QQH� 6DOWHU� WRRN� RYHU� IURP� -XQH�
7ULSS� DV� FKDLU�� DQG� ZH� DFWLYHO\� VRXJKW�
DGGLWLRQDO� WUXVWHHV�� �:H�GHYHORSHG�D��-
\HDU�VWUDWHJ\�IRU�WKH�FKDULW\·V�IXWXUH��� 
 1HZ� WUXVWHHV� DUH� JLYHQ� DQ� LQGXFWLRQ�
ZKHQ� WKH\� VWDUW� XQGHUWDNLQJ� WKHLU�
UHVSRQVLELOLWLHV�� 7KH� FRPPLWWHH� KDV� WKH�
SRZHU� WR� DSSRLQW� QHZ� WUXVWHHV� DV�
YDFDQFLHV� DULVH� DQG� JLYHV� GXH� UHJDUG� WR�
DQ\� VSHFLDOLVW� VNLOOV� UHTXLUHG� DW� WKDW�
WLPH� 
 
3ODQV�IRU�WKH�)XWXUH 
 ,Q� HDUO\� ����� WKHUH� ZHUH� WZR� YHU\�
FRVWO\�SURMHFWV�´RQ�KROGµ�ZKLFK�KDYH�WKH�
SRWHQWLDO� WR� DFFRXQW� IRU� ���� RI� WKH�
IXQGV� KHOG� E\� WKH� )ULHQGV�� %RWK� DUH�
PHQWLRQHG� DERYH�� � 2QH� UHODWHV� WR� DQ�
XSJUDGLQJ� SURMHFW� WR� LQFOXGH�
SK\VLRWKHUDS\� DQG� RWKHU� DVSHFWV� RI� WKH�
2XWSDWLHQWV� 'HSDUWPHQW� DQG� WKH� RWKHU�
UHODWHV� WR� VHFXULQJ� D� SLHFH� RI� ODQG�
UHVHUYHG�E\�WKH�&RUH�6WUDWHJ\������IRU�
KRVSLWDO� XVH�� � 2XU� SULQFLSDO� IRFXV� LV� RQ�
WKHVH�SURMHFWV� 
 

2XU�VWUDWHJ\�LGHQWLILHV�ILYH�DLPV 
�� &DSLWDO�'HYHORSPHQWV�� 
  ZRUN�ZLWK�'RUVHW�+HDOWKFDUH�WR� 

 HQDEOH�XSJUDGLQJ�RI�IDFLOLWLHV�  
 ZKHWKHU�ZLWK�HTXLSPHQW��   
 UHIXUELVKPHQW�RU�DFTXLVLWLRQ�RI� ODQG� 

�� :RUNIRUFH�VXSSRUW��� 
  EXLOG�RQ�FR-RSHUDWLYH�YHQWXUHV��  

 KHOSLQJ� VWDII� DQG� QXUWXULQJ� VWURQJ�
 UHODWLRQVKLSV� 

�� 9ROXQWHHULQJ��� 
  DFWLYHO\�VHHN�DGGLWLRQDO�WUXVWHHV�ZLWK�

 VNLOO�VHWV�ZH�QHHG�H�J��UHWDLO��,7� 
�� 3DUWQHUVKLS�ZRUNLQJ��� 
  OLDLVH�PRUH�FORVHO\�ZLWK�'RUVHW�  

 +HDOWKFDUH��EXW�DOVR�ZLWK�WKH�  
 3ULPDU\�&DUH�1HWZRUN��RWKHU�  
 )ULHQGV�ERGLHV�DQG�KHDOWK�WUXVWV� 

� )LQDQFH�DQG�5LVN��� 
 NHHS� SURELW\� DUUDQJHPHQWV� VWURQJ��

PRUH�LQIRUPDO�PHHWLQJV�IRU�WUXVWHHV���
 6XFFHVVLRQ�SODQQLQJ� 

 
 7KH� 7UXVWHHV� KDYH� PRQLWRUHG� WKH�
LPSDFW� RI� WKH�&RYLG� ���SDQGHPLF� RQ� WKH�
FKDULW\·V�FDSLWDO�DQG�LQFRPH���7KH�LPSDFW�
KDV� EHHQ� VOLJKW�� � 7KH� FKDULW\·V�
LQYHVWPHQWV�KDYH� ORVW� VRPH�YDOXH� LQ� WKH�
VKRUW�WHUP��EXW�ZH�DUH�FRQILGHQW�RI�WKH�
DELOLW\� RI� WKH� FKDULW\� WR� IXOILO� LWV� DLPV�
DQG�FRPPLWPHQWV����q 
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VWDOO�� ��� WR� �SP�� ZHDWKHU�
SHUPLWWLQJ� 
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$QQXDO�*HQHUDO�0HHWLQJ 
&RPPXQLW\� /HDUQLQJ� DQG�
5HVRXUFH� &HQWUH�� ��-��� .LQJ�
6WUHHW��:LPERUQH���SP 
6SHDNHU��'U�0DUFR�0DVVDURWWL��
5KHXPDWRORJLVW���3OHDVH�VHH�WKH�
EOXH�SDQHO�EHORZ� 
 
6HSWHPEHU���WK�DQG���WK 
&UHDP� 7HD� :HHNHQG� DW� WKH�
2OG� 6FKRRO�� 6WXUPLQVWHU�
0DUVKDOO��QH[W�WR�WKH�5HG�/LRQ���
&UDIW� DQG� JLIW� VWDOO�� � ����� WR�
����SP�HDFK�GD\� 
 
1RYHPEHU���WK 
&KULVWPDV�&KDULW\�)DLU 
$OOHQGDOH�&HQWUH��:LPERUQH� 
���WR��SP��&KULVWPDV�&UDIW�DQG�
TXDOLW\�JLIW�VWDOO� 

1RYHPEHU���WK 
)ORZHU�'HPRQVWUDWLRQ 
´/RRNLQJ� IRUZDUG� WR�
&KULVWPDVµ� � E\� (OL]DEHWK�
:KLWFRPE� DW� &RPPXQLW\�
/HDUQLQJ�	�5HVRXUFH�&HQWUH�� 
��-��� .LQJ� 6WUHHW�� :LPERUQH���
����� IRU� ����SP� � 7LFNHWV�
������ WR� LQFOXGH� ZLQH� DQG�
QLEEOHV�� � 5DIIOH� RI� IORZHUV�
GHPRQVWUDWHG��IORZHU�VXQGULHV���
&KULVWPDV�FUDIW�DQG�JLIW�VWDOO��� 
 
7LFNHWV� DYDLODEOH� IURP� 5DH� RU�
IURP� RXU� VKRS� LQ� :LPERUQH��
5DH� RQ� RXU� RIILFH� QXPEHU� �VHH�
EHORZ�� FDQ� JLYH� IXUWKHU�GHWDLOV�
RQ�DQ\�HYHQW���q 

 9HQXH�� 
&RPPXQLW\�/HDUQLQJ�	�
5HVRXUFH�&HQWUH����-���.LQJ�
6WUHHW��:LPERUQH�� 
  
 *XHVW�VSHDNHU� 
'U� 0DUFR� 0DVVDURWWL��
5KHXPDWRORJLVW� 
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 :H�UHVSHFW�\RXU�SULYDF\�DQG�ZLVK�WR�NHHS�\RXU�QDPH�
DQG�DGGUHVV�RQ�RXU�FRPSXWHU�RQO\�LQ�RUGHU�WR�ORJ�\RXU�
VXEVFULSWLRQV��NHHS�\RXU�GHWDLOV�XS-WR-GDWH��SRVW�\RX�RXU�
QHZVOHWWHU�DQG��ZKHUH�DSSURSULDWH��FODLP�*LIW�$LG��<RXU�
GHWDLOV�DUH�SURFHVVHG�ODZIXOO\�RQ�RXU�FRPSXWHU�RQO\��EDFNHG�
XS�VHFXUHO\�DQG�ZLOO�EH�GLVFORVHG��DV�UHTXLUHG��RQO\�WR�WKH�
,QODQG�5HYHQXH�DQG�WR�RXU�PDLOVRUWLQJ�ILUP���:H�ZLOO�QRW�
GLVFORVH�DQ\�LQIRUPDWLRQ�WR�DQ\RQH�HOVH��  
 7R�ILQG�RXW�PRUH�RQ�KRZ�\RXU�GHWDLOV�DUH�XVHG�DQG�NHSW�
VHFXUH��DQG�DERXW�\RXU�ULJKWV�LQ�WKLV�FRQQHFWLRQ��ULQJ�������
��������RU�HPDLO�GKF�IYKZ#QKV�QHW�RU�ZULWH�WR��9LFWRULD�
5RDG��:LPERUQH��%+����(5���<RX�PD\�VWRS�\RXU�PHPEHUVKLS�
DW�DQ\�WLPH�DQG�ZH�ZLOO�GHOHWH�\RXU�GHWDLOV� 
 ,I�\RX�DJUHH�WR�\RXU�GHWDLOV�EHLQJ�SURFHVVHG�DV�
GHVFULEHG��SOHDVH�WLFN�WR�FRQILUP�DQG�SURFHHG���� 
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  ����IULHQGVZLPERUQHKRVSLWDO�RUJ�XN 
&LUFXODWLRQ�������������FRSLHV 
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2IILFHUV� 
3UHVLGHQW��'U�'DYLG�3RSH 
&KDLUPDQ��0UV�$QQH�6DOWHU 
6HFUHWDU\��0UV�9DOHULH�6ZHHWORYH 
7UHDVXUHU��0U�3HWHU�&DGRJDQ 
7UXVWHHV� 
0U�0LFKDHO�%ORRU 
0UV�$OLVRQ�%XUQV 
0UV�5DH�&RWWRQ 
'U�'DYLG�'LFNVRQ 
0UV�0HODQLH�)DZFHWW 
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�����,I�\RX·G�SUHIHU�QRW�WR�JHW�D�SULQWHG�
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UHDG�RXU�QHZVOHWWHU�RQ�RXU�ZHEVLWH�
>ZZZ�IULHQGVZLPERUQHKRVSLWDO�RUJ�XN@���������������
 *R�WR�RXU�1HZV�SDJH�DQG�FOLFN�RQ�WKH�
OLQN�WR�WKH�QHZVOHWWHU�\RX·G�OLNH�WR�UHDG���
<RX�FDQ�YLHZ�DQG�RU�GRZQORDG�WKH�ILOH�
IURP�WKHUH���,I�WKDW�ZRUNV�IRU�\RX�DQG�
\RX�ZLVK�WR�VWRS�JHWWLQJ�WKH�QHZVOHWWHU�
E\�SRVW��SOHDVH�OHW�XV�NQRZ��-��VHH�
FRQWDFW�GHWDLOV�RQ�WKLV�SDJH���q  

'LJLWDO�YHUVLRQ 


