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/JRRNLQJ EDFN RYHU WKH ODVW \HDU
UHSRUW WKDW RI WKH VWXGHQWV Z
%DOORRQ LQ FRQWLQXH
WKH VFKRRO RU FROOHJH WKH\ PRYHC
DIWHU OHDYLQJ $W WKH HQG RI
VDZ D LQFUHDVH LQ VWXGHQW QXP

VWXGHQWY OHIW WR PRYH RQ WR [X
WUDLQLQJ RU ZRUN 7KLV LV HQFRXUTL
ZH VXFFHHG LQ HTXLSSLQJ RXU VWXG
VNLOOV WKH\ QHHG WR WKULYH IROOF
5HG %DOORRQ

*URZLQJ OHYHOV RI PHQWDO KHDOWK LVVXHYV DPRQJ

\RXQJ SHRSOH KDYH OHG WR D ULVKQ Q EdHPPRFEGHRIW VXUYH\ RI VWDI
DOWHUQDWLYH SURYLVLRQ DQG WKHUY®KRENS QWDETW WWHIHIGFRPPLWPHQ!
%DOORRQ -Q RUGHU WR HQVXUH WEK® WHOOGHHQR WV YAKIRVIWURQJ 7KU
UHTXLUHPHQWY PRVW ILW RXU SURWKHWIREHELARDWP Y RHHG WR SULR
SRVLWLYH H[SHULHQFH DW 5HG %DQ@®RRQREP KOPWH QG WUDLQLQJ RI
LQWURGXFHG SURFHVVHV WR KHOS WY D& 9O XRSHUYWDIRI® QLVDWLRQ
VWXGHQWYV EDFNJURXQGV DQG QHhW®W L bQFOUFAHMVHY DQG HQFRXUD
PDQGDWRU\ WDVWHU GD\V FRRSHUDWLRQ DFURVV 5HG %DOOF
\HDU WKH &KDLUV Rl WKH 5HG %D
EHHQ ZRUNLQJ FORVHO\ WRJHWKH!

.'_/\ = . —_— [
& :UEaZ 171 DQG LPSHWXV LQWR WKH 5HG %DO
e : $VVRFLDWLRQ 7R OHDG RQ VWUHG
PEOPUA ©, ;*“VuABEE JRYHUQDQFH DQG VWUXFWXUH RI \

/JHQD OLORVHYLF 0%( ZDV DSSRLQW
%DOORRQ V &(2 LQ -DQXDU\

/CE",U;pl/4’;Z’,aE“a’,£U ;p/CEE‘n
‘le/4E_. ;’501’1/405“‘a2\]”€
pEE 2 € A7

-DQXDU\ DOVR VDZ XV PRYLQJ LQW
KHDGTXDUWHUV LQ OLOWRQ )URP
RXU PLVVLRQ WR VXSSRUW DQG DL
Rl DOO WKRVH ZKR ZRUN IRU 5HG ¢
‘H KDYH DOVR WDNHQ DFWLRQ DFUFD\Q/(;SM@D%QQEQ{R/I@\QsFu\DFWLFH DQG
* —QFUHDVLQJ FDSDFLW\ DW 5% 1RWASTKRWR DO BRG %DOORRQ HQW!
5% 5HDGLQJ WR GRQH WKH PRUH HIIHFWLYHO\ RXL
e 6HWWLQJ XS D QHZ 5%$LU 6DWHO QKWSRUMIMEUHQBHRYHQWXDOO\ UH
&KHOPVIRUG LQ (VVH][ HGXFDWLRQ DQG OLIH
e '"HYHORSLQJ SODQV IRU WKH H[SDQVLRQ RI 5% 1:

IRQGRQ :LWK ZDUP UHJDUGYV
e '"HYLVLQJ D VFKHPH IRU VXSSRUWLQJ OHDYHUV

EH\RQG WKHLU VWD\ DW 5% &DPEULGJH M%@M
e :RUNLQJ ZLWK WKH '"HSDUWPHQW IRU (GXFDWLRQ WR

UHJLVWHU GLVWDQFH DQG RQOLQH OHDUQLQJ
SURYLVLRQV OLNH )UDC

&KDLU RI 7U)

5HG %DOORRQ $QQXDO 5HSRUW
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— ZDV EXOOLHG IRU SUHWW\ PXFK_P

OLIH -W VWDUWHG ZKHQ - ILUVW
DQG WKLV FRLQFLGHG ZLWK WKH

"HOPA{EEE" € ViVs, EAEU
JUDQGPRWKHU -W VWDUWHG DV o

o i’ - a 1 .‘ [ o u. ",
LQVXOWYVY EXW RYHU WLPH LW W ’©U”’ 'CE /4”A| £’ £ LI
YLROHQFH 7KH WHDFKHUV - DVN R H U HLVRKH U
GLGQ W EHOLHYH PH RU GLGQ W FDUH $IWHU RQH

SDUWLFXODUO\ EUXWDO LQFLGHQW ¢ B~ HQBH G _XSp@RRY L ¥WHUDFWHG

VFKRRO IRU VHYHUDO \HDUV WKH\ ZHUH SDWLHQW DQG VHHPHG

LNH WKH WHDFKHUV RI P\ SDVV

- WULHG WR JR WR VHFRQGDU\ VFK%(EDQOD%)S( WHE WHHY2powHe wrR w
WKHUH GLGQ W XQGHUVWDQG ZK\ — 2DV WIWURRAO L ow 20 wkpw GD\
DQ[LRXV DERXW EHLQJ QHDU WKH RW OV%)EJ%FI'_%WV— 7DV WRR EXV\ E
2QFH WKH\ WROG PH - ZDV GLVWU%Wﬂ,g,gHVMI§HD§ KM lY%p HoWRU vXSSRL
VWXGHQWYV E\ VLWWLQJ DW WKH EDﬁwHélw—lxwgg\ KHYWRSH 6 FulLos b
PH VLW DW WKH IURQW ZKLFK zDV P} JRWHQIQJUBYRN poc wkH Jul
DQG DIWHU WKDW — FRXOGQ W IDFHEIRLQY EDEN R b SRLQW - P VWLO
$IWHU WZR \HDUV RI KRPHVFKRROLQJ 4l ZHUH Ly wkpo SHRSOH Eb»
LQWURGXFHG WR 5%$LU - UHPHPERY EHLRWWBIYYLINEG wkrxIkw — E
DERXW MRLQLQJ D QHZ VFKRRO EXW - JDYH LW ™D FKDQFH

DV LW PHDQW - GLGQ W KDYH WR JF%M%\BX%%}S%FQ%N\K/K\?FBFQH RI WKH \

DQG PHHW RWKHU VWXGHQWYV DFFRPSDQLHG E\ P\ PHQWRU — HY}F

WR /RQGRQ ZLWK WKHP - DP QRZ ¢
FROOHJH

"He @ #Ea_é ;(‘)‘”1/4” HE - GRQ W NQRZ ZKHUH - G EH ZLWKHF
~ A -~ P HWHUQDOO\ JUDWHIXO IRU DOC
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O ;”AE’il/fap££ZF/4pﬁE”.E£% OD[ OHIW 5%%$LU DW WKH HQG RI

PEEEUD, €2, ;» %0, " +H LV QRZ DWWHQGH

DQG GRLQJ .
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‘HOO EHLQJ OLHV DW WKH YHU\ KHI
SURYLVLRQ B6WXGHQWV LQGLYLGX
SURJUDPPH PD\ LQFOXGH RQH WR F
PXVLF DQG DUW WKHUDS\ RXWGRR
WKH 'XNH RI (GLQEXUJK DZDUG VS
FUHDWLYH DUWV \RJD DQG PHGLW
SURJUDPPH IRU HDFK VWXGHQW LV
XQLTXH EXW RXU IXQGDPHQWDO D
VDPH UHVWRULQJ \RXQJ SHRSOH
KHOSLQJ WKHP ILQG MR\ LQ OHDUQ
MRXUQH\ LQWR WKH DGXOW ZRUOG

HPEHGGHG LQ WKH FXOWXUH RI 5H
2QH RI WKH UHFHQW DGYDQFHV D Wy HaiHIQ RHQM REY BOsMEw R1 RXU

WKDW WKH "HSDUWPHQW IRU (GXFDAMIRQYKNWMG WR EH DEOH WR DSSRL
DFNQRZOHGJHG WKDW PDQ\ PRUH \RXQJoDHRISOHIPHH -poXD U\ WE
VXITHULQJ TURP VWUHVV DQG DQILHWWREE WAL P MUY D DVSHFW RI
UHIXVH WR JR WR VFKRRO ORUH IXQGLQJ KDV EHHQ
PDGH DYDLODEOH IRU \RXQJ SHRSOHZRRABEHLNH WR HQG E\ WKDONL
VXITHULQJ IURP VHULRXV IRUPV RI GHSUHYVREXPRCFROWULEXWLROV
RWKHU PHQWDO LOO KHDOWK WR D\WWiQ Gy R AWKV RO XDR]E w U X v\
WKHUDSHXWLF XQLWV Rl ZKLFK RXlSHRUWRRO 2B RRHALWK ORQIHU
DOO WKH LQGLYLGXDOV ZKR KDYH
TKLV PHDQV WKDW PDQ\ PRUH RI RX%H SiPPEHN KBXE %DOORRQ LQ WKH
EHHQ WDNHQ XS ZLWK VWXGHQWV $K& HRVEHKIREVOH ORI zD\ zLWK X

RI PHQWDO KHDOWK QHHGV b2XU %R YRHUIKBHE IRU WKHLU VXSSRUW
FRQWLQXHV WR VXSSRUW VWXGHQWY ZKR GR QRW KDYH

VXFK HIWHQVLYH VXSSRUW UHTXLUHPHQWY DQG KDYH
OLWWOH UHFRXUVH WR VWDWXWRU\ RQGRY¥KHYIBQE QI

7KH VSRWOLJKW RQ PHQWDO KHDOWK KDV OHG'/WR PRL%_lH b‘”

PHGLD DWWHQWLRQ IRU 5HG %DOORRQ $V D UH‘VXOW R,,._r-'”
IUHTXHQW FRYHUDJH ZH VDZ D VXUJH LQ VXSSRUW“D"'QG

DOVR LQ UHTXHVWY IRU KHOS 7KLV KLIKOLJKWY WKH VWLOO

XQPHW GHPDQG IRU JRRG DFDGHPLF SURYLVLRQ E)UgLH +HUEH

FRPELQHG ZLWK IRFXVHG ZHOO EHLQJ VXSSRUW
DW 5HG %DOORRQ )RXQGHU DQG 3U

5HG %DOORRQ $QQXDO 5HSRUW
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"KHQ PDNLQJ P\ GHFLVLRQ WR MRL
WKUHH DUHDV VWRRG RXW

L 2XU SXUSRVH RXU DFDGHPLF D¢
SURYLVLRQ LV XQLTXH HQDEOLQJ
VHOI H[FOXGH IURP VFKRRO JHW E
LL 2XU UHOHYDQFH UDUHO\ D GD\
PHQWDO KHDOWK LVVXHV DQG WH
LVVXHV LQ SDUWLFXODU PDNLQJ |
OLIHOLQH

LLL 2XU SRWHQWLDO WR JURZ RX
GHYHORS SDUWQHUVKLSV DQG EH
WKH ZD\ ZH ZRUN

‘H KDYH DOUHDG\ EHJXQ SODQQLQ
UHDFK PRUH \RXQJ SHRSOH ZKR IF
GLIIHUHQW UHDVRQV ILQG IRUPDC
FKDOOHQJH $W 5HG %DOORRQ ZH
QRW IRU HYHU\RQH EXW WKDW HG
)LQDOO\ WKDQN \RX WR DOO RXU "
IRUZDUG WR ZRUNLQJ ZLWK \RX DC

- DP WKULOOHG WR KDYH WDNHQ XD KHKBGUROH RI &(2 DW

5HG %DOORRQ LQ -DQXDU\ 6LQFH MRLQLQJ - KDYH

EHHQ H[FLWHG WR VHH WKH ZRUN RiDR)}U UFFRIPRLGWW H G

DQG VNLOOHG WHDPV DFURVV WKH RUJDQLVDWLRQ KHOSLQJ

\RXQJ SHRSOH WR UHJDLQ VHOI FRQILGHQFH DQG

UHFRQQHFW ZLWK OHDUQLQJ /IHQD OLORVHYL
&KLHI ([HFXWLY
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6uS2 b b. 20y FS: :HS2HU® PuHHP B y 2
2y S66 HOu Pp PP p iS2yH@ S ®
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‘H SURYLGH D IXOO WLPH HGXFDWLRQDO DQG

WKHUDSHXWLF SURJUDPPH IRU \RXQJ SHRSOH DJHG

WR ZKR KDYH EHHQ WUDXPDWLVHG E\ VHYHUH

EXOO\LQJ RU RWKHU FLUFXPVWDQFHY DQG KDYH VHOI
HIFOXGHG IURP PDLQVWUHDP VFKRRO -W LV GHVLJQHG

WR UHEXLOG VWXGHQWY VHOI FRQILGHQFH UHNLQGOH WKHLU
GHVLUH WR OHDUQ DQG VXFFHHG DQG HQDEOH WKHP WR
UHWXUQ WR PDLQVWUHDP VFKRRO RU PRYH RQ WR

DSSURSULDWH VSHFLDO RU IXUWKHU HGXFDWLRQ WUDLQLQJ
RU ZRUN

—EY;Op£E,Ap2€ ;£ A

2XU SURYLVLRQ KDV DQ HTXDO IRF
VWXGHQWY PHQWDO DQG HPRWLR(
DORQJVLGH WKHLU HGXFDWLRQ 7K

A — A VWXGHQW YRLFH DW WKH KHDUW R

—E14nl1l, hl¢ - aAF1l, A F1
=EYip*¥ p|°  ;,2AEY4,A EYa 2XU FXUULFXOXP LV QHJRWLDWHG
AEEE a/ERY,: 740 2  /E, WR HQVXUH WKHLU LOQWHUHVWV DG
DQG ZH KLJKO\ YDOXH SHUVRQDO C

AEWT,EL U € /FE DFKLHYHPHQWYV

‘H DUH FRPPLWWHG WR OLVWHQL
KHDULQJ WKHLU YRLFH DQG UHV

J, I{E“EE€./E' “VA £Y AL, O KHouLeY
p2€ ;21/4_©;pA“a€“O“€Ep£A e :H WUHDW RXU VWXGHQWYV ZLWK

NLQGQHVV XVLQJ UHVWRUDWLY!
) % e :H GHVLJQ LQGLYLGXDOLVHG OQH

LOET Y A“E 3] p2€ p HGXFDWLRQDO SODQV
. . . - L e :H FRPELQH DFDGHPLF VWXG\ ZL

(11 (11 . (11 . .
LAYE'QCAE“OpZ, ;pAp HPRWLRQDO UHFRYHU\ SURJUDPI
‘H HQFRXUDJH FUHDWLYLW\ DW [
£, pY4a2,Ya * Q
e :H DUH D FRPPXQLW\ WR ZKLFK R
: DQG VWDII IHHO WKH\ EHORQJ D¢
FRQWULEXWH

E“£€ . /EAEENE U2 € /E

AE||,..€ ;0.2 A& UY, EEY2 'H\ WR WKLV LV D WHDP RI KLJKO\

Py = “ta 1/E@ Ta -/ HQWKXVLDVWLF VWDII ZKR DUH FR
[E:’€E|p[E ! /4’© O” ! ’/CE YDOXHVY DQG HWKRV :H RIIHU RXU

Oy, ;_1/40E1/4/E‘,,,1/El/4p“a“az DQG LQWHUHVWLQJ ZRUN ZLWK RS
SHUVRQDO GHYHORSPHQW WUDLQ
HQKDQFHPHQW DORQJVLGH RSSRU
SURPRWLRQ

5HG %DOORRQ $QQXDO 5HSRUW



=EY41up| Y,

5HG %DOORRQ UXQV ILYH /HDUQHU I&H GWPHVW LEXKRXVH\VEDYHD PEUL
1: IRQGRQ DQG 5HDGLQJ 7KH\ GR QWG RVIHHRED W VRFKRROVQLQJ HQ"
RXU VWXGHQWY 7KH ILIWK LV D GITXWD X R® LQHEDREYLEH HKKARY H U
GR]HQ GLIITHUHQW FRXQWLHYV

$00 RI RXU /HDUQHU &HQWUHYV WX D
SURJUDPPH ORQGD\ )ULGD\

DQ LQGLYLGXDO WLPHWDEOH VWXGHC
VXEMHEWY VXFK DV (QJOLVK ODWKV
+LVWRU\ 7KH\ SURJUHVYV IURP RQH WHF
JURXS OHVVRQV JUDGXDOO\ LQFUHDV
FRQILGHQFH LPSURYHV 7KH SURJUDPI
LQGLYLGXDO VWXGHQW V QHHGV DQG
HQDEOLQJ WKHP WR PDNH JRRG SURJL
J)LIWN SHUFHQW RI RXU UHFRYHU\GUR.
WR ZHOO EHLQJ VXSSRUW DQG WKHUD

$W DOO WKH &HQWUHVY VWXGHQWYV DU
WKHUDSHXWLF LQWHUYHQWLRQV WDC
DQG SOD\ WKHUDSLHV 5%$LU VWXGHC
HGXFDWLRQ DQG WKHUDS\ RQOLQH DQ
WR IDFH FRQWDFW ZLWK WKHLU OLQN
DV ZHOO DV FRPLQJ WRJHWKHU ZLWK
IRU UHJXODU VRFLDO DFWLYLWLHYV

5% /HDUQHU .
5%$LU )DFH WR )I

DQG FXUUHQW UHJLRQDO FRYHUDJFL

5HG %DOORRQ $QQXDO 5HSF
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2[IRUGVKLUH 6KURSVKLUH 6RPHXWHNW|[ OQIGRUHN W RUGEDQGV
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2XU RXWFRPHV PXVW EH VHHQ LQ WVDKHQOXPEWHYWRRARXQFUISBRSOH ZLW
RQJRLQJ PHQWDO KHDOWK LVVXHWBGRPLQJ VR BW® BADHDORRDRXU VWX
(GXFDWLRQ DQG +HDOWK &DUH 30FQ LED QUHWK®G LGJR ¥ X A A QMO GHX FD W L
W R LQ WKH SUHYLRXV \HDU &RKSDARKRUWVERQYEB WHHYURFXUUHQW
(+&3 VWXGHQWYV QHHG ORQJHU WRLHQ IDJE Y RSSROWERH BFWUYRQG WF
DWWHQGDQFH GXH WR WKHLU F R RASKOHH]UQFHRIFESD WPIKW V. YCH | BIEWND L Q P H Q W
RQ WKH SURJUDPPH $V ZH DUH VXSG® WXPEHUWY RDWRXBDSMRBOH WK
RI WKHVH VWXGHQWY UHVXOWYV R®LR XU RSYRLUUDICRY) BW\W PR DWW IN 1RQ
RXU SURJUDPPH RQ WKH LQGLYLGXPIOOVM\X &HEWVONVQHE IWRWLYHIDQG C

7KH RXWFRPHV VKRZQ RQ SDJH DUH IRU WKRVHOH@MWEHWRRYEFORIB AIGOL B H
&DPEULGJH DQG 5% 5HDGLQJ
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AEEpraazy, AEEAEA

7 I\
"HP®u H: :éI O
J!120 unSy:
I /2pugUa 6pShu2: Sp

V4 [ cHP®u H: yuH 2 ZHVHPZ H ‘U8
6' |J_n§uu®u® ngp U®P§SHD S§quh
U /2 iNEHPU® P2S®u: § y/S2pu® H UUUE p

/2puhp P: opS2

§ y/S2u® H &44E P HQ@u /2phb P:

. /\ VAR o N
S8@Ppuhu® agn
p2S®pu: b WéHEI:I OO

§ y/S2u® H PAE P HQ@u /2phb P:

I/ :HgU& 6uShp2: i@ y huo®
H TP2H@p2 uy®P&§SHP D

e /7 [ P2 :HP®u H: H2SP P B 2 i 206 yS®p $
I I l l SELAUINCEERRL  pssyu::iP6 H2S :bHP D § y/$2u@

D2S®pu: P 0 DOb: TR
§ y/S2u® H RAE b H@p /2phb P:

H@u /2uhb P: opuS218

J, 1,.32pZ*3Z ;2 €E|pAE?

N\ N\ I :HP®u H: S§@bphp® AN
OI U Py/2 hu® SHHp ®S &u | I I U
SHHu ®S 81 S! hp auvE
i2y OEH aUE 2 8! hu
§ y/S2p® H aUE b H@p /2phb P8 ¢pS21® H aUE P HQ@p /2phbk P: opS

JURMHFWHG JUDGHY DUH EDVHG RQ D VWXGHQW V SHUIRUPDQFH LQ WKH VWDWXWR
QR DFFRXQW RI PLVVHG SHULRGV RI HGXFDWLRQ WKURXJK DEVHQFH WKHUHDIWHU 'H
H[FHHG WKHLU SUHGLFWHG JUDGHV b

i I1DWLRQDO WDUJHWYV IRU *&6( UHVXOWYVY DUH EDVHG RQ WKH DVVXPSWLRQ WKDW VW
JDSV 2XU VWXGHQWY KDYH PLVVHG PDQ\ PRQWKY VRPHWLPHV \HDUV RI VFKRROLQJ
QXPEHU RI JUDGHV SDVVHV VWXGHQWYV DFKLHYH

ORVW VWXGHQWYV ZKR MRLQ XV MXVW SULRU WR RU DW .6 FDQQRW UHWXUQ WR

QRW DFFHSW WKHP LQ \HDU RU 21 WKH VWXGHQWYV ZH VXSSRUWHG DW .6 OHYF
HGXFDWLRQ DQG GLG VR VXFFHVVIXOO\ b

H IROORZ XS ZLWK RXU VWXGHQWYV DQG PRQWKYV DIWHU WKHLU GHSDUWXUH 7
DWWHQG WKH SURYLVLRQ WKH\ WUDQVLWLRQHG WR PRQWKVY DIWHU OHDYLQJ 5HG %

5HG %DOORRQ $QQXDO 5HSF
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6R PXFK RI ZKDW DOORZV XV WR WXUQ DURXQG WKH
OLYHV RI \RXQJ SHRSOH LV RQO\ SRVVLEOH WKDQNV WR
WKH HQWKXVLDVP DQG JHQHURVLW\ RI RXU VXSSRUWHUV

2YHUDOO ZH UDLVHG DSSUR[LPDWHO\ e N DFURVYV
5HG %DOORRQ /HDUQHU &HQWUH *URXS 5%$LU 5%
&DPEULGJH DQG 5% 5HDGLQJ

7R EULQJ WKH LPSDFW RI FKDULWDEOH JLYLQJ WR OLIH ZH
KDYH LQFOXGHG D IHZ HI[DPSOHV RI WKH DUHDV RI RXU
SURYLVLRQ WKDW EHQHILW PRVW IURP RXU VXSSRUWHUYV
JHQHURVLW\

a,£E 1{, a2 pe€ :
[©OE>*EU; Wy O“A“?

7KH HPSKDVLV ZH SXW RQ SURPRWI
HPRWLRQDO DQG PHQWDO ZHOO EH
GHYHORS D SRVLWLYH VHOI LPDJH
-W LV ZKDW PDNHV RXU SURYLVLRC

$00 VWXGHQWYV RI RXU RQOLQH SU
VXSSRUWHG E\ DQ LQGLYLGXDO OL
PHQWRU /LQN SURIHVVLRQDOV U}
VWXGHQWY DQG WKHLU IDPLO\ RU.
IURP KRPH DQG SODQ VRFLDO HYHC
FUXFLDO WR 5%$LU V VXFFHVV LQ
SHRSOH ZKR DUH KLGLQJ LQ WKHLL
&KLOGUHQ LQ 1HHG KDV EHHQ HQD!
5%$LU V SURYLVLRQ IRU PDQ\ \HDU
DJUHHG WR FRQWLQXH WKHLU JHQF

OXVLF WKHUDS\ LV DQ HIIHFWLYH Z
ZKR VWUXJJOH WR H[SUHVV WKHLU
ILQG WKHLU YRLFH DQG HQDEOH \
DQG H[SORUH WKHLU IHHOLQJV 7K
VWDQGLQJ VXSSRUW WKH WUXVWH
&KDULWDEOH 7UXVW KDYH KHOSHG
5% SHDGLQJ EHQHILW IURP WKH SR
WKHUD S\

5HG %DOORRQ $QQXDO 5HSRUW



)XOO\ UH HQJDJLQJ VWXGHQWYV ZLWHK DVXWM VR QY LGGRQDRWUWERQ@V WRZDUG \
LQYROYHYV HQFRXUDJLQJ WKHP WR RHOSHKWKHHHBRU IHHV ORZ ZLWK
NQRZQ DQG VDIH HQYLURQPHQW RIWKB TwODOLRRQRDYEH ILUVW FODVV
WKHLU IDPLO\ KRPH IURP WLPH WR MOLP$H 2XQYJ RXKXDEUOLW\ WR LQQR
WULSV DQG UHVLGHQWLDOV DO OR ZWHKWHXBBI\QIH RER EBIW R P H
PRUH LQGHSHQGHQW GHYHORS GHHSHU IULHQGVKLSV
ZLWK RWKHU VWXGHQWY DQG SURVIKGHHIROSRRWXWL\WLHKHVRXOEHUU\
GLVFRYHU QHZ VNLOOV b*HQHURXWDEBHQWNVIKNRPV7KHRPSDQ\ DQG 7KH
%HWW\ /DZHV )RXQGDWLRQ DQG 7KHRXMHIDBRERMYWBYH KHOSHG XV JUR
OLOOHU )RXQGDWLRQ DPRQJ RWKHUXS DROWRIZQW KH @/MHWDIPHYV RI NH\ VWE
DW 5% &DPEULGJH WR WDNH WK H L UGDDXORR@WH RQQBIQ & HQWUH *URXS
DGYHQWXURXV WULS WR WKH /DNH (GXWDWEWQ Q@ QBEOLHUNMNFAWRU Rl 2SHU
\HD U DEOH WR GHYHORS RXU ODUNHWLQ
&RPPXQLFDWLRQV IDFLOLWLHV WKI
LQWHUQVKLS JUDQW IURP 7KH 5DQ|

8QUHVWULFWHG JUDQWY WRZDUGYV
ZLWK WKH JURZWK RI WKH 5HG %DC
7KH *DUILHOG :HVWRQ )RXQGDWLR(
+DEHUGDVKHUV &RPSDQ\ KDYH SO
LQ HQDEOLQJ XV WR HPEUDFH QHZ

E1/4Ap1/4L3Ea€“aZ

$00 VWXGHQWV IROORZ D ZLGH DFD&HPRE- 99 #RQ% ML XPDWLE HYHQW
WDLORUHG WR WKHLU LQWHUHVWV DWW L I_ISHO{SWWO\M$EMHDF?}&LOGUHQ
QHHGV :KDW VHWV 5HG %DOORRQ O838UW- UK /Al GPOLQI RU WUDX
SURYLGHUV LV WKH FRPSUHKHOQVLYR @0 B4 QRW HOLJLEOH XQGHU
FXUULFXOXP FRYHULQJ WKHUDS\ FRXQUHGIKECIER Y EGRP WKH ORFDC
WLPH WXWRULDOV FUHDWLYH Duwd HEROPR VVY)'?%EHRW?FA%WR HY!
DFWLYLWLHY WKDW HQKDQFH vwXxGROWH¥HEFUYRIBREOHVV RI WKHLU
HPRWLRQDO DQG VRFLDO GHYHORSPROW SPPTEHRY G #DOORRQ
PXOWL \HDU JUDQW IURP WKH WUXVWHHV R KLOLS

.LQJ &KDULWDEOH 7UXVW KDV DOORZIPENV B VOV XSSRUWHU
'LUHFWRU RI :HOO EHLQJ zKkR Lv UHYEREVEEY PRy 7KH ODVRQLF &KDH
GHYHORSLQJ RXU ZHOO EHLQJ FXUUFES W&g@ ¢k pyYlyy PEOH WR VX
JRRG SUDFWLFH DFURVV 5HG %DOO SOH DQG DZDUGHG RYHU e N L

uleo
O

L
O

&KDULWDEOH VXSSRUW DOVR SOD\V D FUXFLDO UROH LQ
UHPRYLQJ ILQDQFLDO EDUULHUVY WR DFFHVVLQJ RXU
SURJUDPPH

5HG %DOORRQ $QQXDO 5HSF
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KDW GR 47-/ HPSOR\HH
IEpE[©© :S,|eE Z2“.A JHW RXW RI EHLQJ LQYF

HALE, V2 /E" RpELAEE 1SH#1

%DOORRQ"

9ROXQWHHULQJ DQG IXQGUDLVLQJ
RXU HPSOR\HHV DQ RSSRUWXQLW\
$Q ~QWHUYLHZ ZLWK 5DO UHODWLRQVKLSV ZLWK WKHLU FR .
(QJLQHHU 6HQLRU 6WDII JLYLQJ EDFN WR WKH FRPPXQLW\

5HG %DOORRQ GRHV LV UHOHYDQW
EHFDXVH Rl WKH FRPSDQ\ V VXSSR

DOVR EHFDXVH WKH\ DUH DQ RUJD
+RZ GLG 47—/ EHFRPH LQpr\ RQH FREPXQLW\ LQ &DPEULGJIH

ZLWK 5HG %DOORRQ"

-W DOO VWDUWHG ZLWK D FXS RI FRIIHH -Q P\

WHDP KDG D QXPEHU RI QHZ PHPEHUVY DQG - ZDV

ORRNLQJ IRU DFWLYLWLHV IRU XV WR GR WR JHW WR NQRZ
HDFK RWKHU - ZDQWHG WR GR VRPHWKLQJ
FRQVWUXFWLYH ZLWK RXU WLPH DQG ZDV WHOOLQJ D
FROOHDJXH DERXW P\ VHDUFK IRU D ORFDO FKDULW\ ZLWK
ZKLFK WR ZRUN 7KDW V ZKHQ KH VXJIJHVWHG 5HG
%DOORRQ ZH KDYHQ W ORRNHG EDFN

+RZ KDV 47—/ VXSSRUWHG 5HG

%DOORRQ™
+RZ GRHV 47—/ KRSH WRK

2YHU WKH SDVW FRXSOH RI \HDUV D Y.H. V
5HG %DOORRQ LQ D QXPEHU RI ZD\VZEHH(LéJ LUYROYHG zLwk

e 47-/ HPSOR\HHV UDQ WKH syHowW@uWKH T XWXUH"

&DPEULGJH . WR UDLVH IXQGV
e :H GRQDWHG e WR 5HG %DOORRQUBWKBHUQI VR WDNH SDUW LQ V
RXU &RUSRUDWH *LYLQJ SURJUDPPXHGMRWBLHYHQW LQ 1RYHPEHU !
&DPEULGJH WR UHIXUELVK WKH D URW bRIFGP %0000 RRW 6RPH 47—~/ WHD
XS D VXSSRUW VFKHPH YROXQWHHULQJ GD\V DW 5% &DPE!
e :H GRQDWHG VXUSOXV -7 HTXLSPHQWOIKRI®P KRXWR IDFLOLWDWH D QHZ
&DPEULGJH VLWH LQFOXGLQJ ODSWRISW VXKW HRYWNFRPPXQLW\ VSDF
VZLWFKHYVY DQG D 60%$57 %RDUG PHPEHUV RI RXU -7 WHDP DUH SOL
e 47-/ HPSOR\HHV YROXQWHHUHG WWKHUWWERRHWRRKKB8S SHG %DOOR
ZLWK PRYLQJ 5HG %DOORRQ KHDGATXNDOWWUXAWRPH ZRUN (PSOR\HH
&KHVWHUWRQ OLOO WR :LQVKLS +RXYRIOYHG LQ GLIIHUHQW zZD\V DQ
e :HUXQ DQ DQQXDO :HDU 5HG IRUVHASE BIDWIOKR RQULRXV HYHQWYV WR
GD\ WR UDLVH GRQDWLRQV IRU 5HKKHWIOWRRY QAKX QQLQJ ZRUNLQJ
DZDUHQHVV RI WKHLU ZRUN SURMHFWY RU VLPSO\ GRQDWLQJ \

5HG %DOORRQ $QQXDO 5HSRUW
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‘H ZRXOG OLNH WR WKDQN RXU PRVWRUHWKN RV IMX S R B WHK

*UDQW PDNLQJ 7UXVWV-IXXBIYLGXDO ODMRU

)RXQGDWLRQV 1LF +XPSKULHV

7KH $OH[ BREHUWY 0LOOHU )RXQGDWILRREHQ IDPLON
$50 &DPEULGJH &RPPXQLW)\ )XQG
7TKH %DQG 7UXVW %XVLQHVVHV
%%& &KLOGUHQ LQ 1HHG
7KH %HWW)\ /DZHV )RXQGDWLRQ %URZQV 6ROLFLWRUYV
%LJ IRWWHU\ YXQG &RQVFLRXV &RPPXQLFDWLRQV
&DPEULGJHVKLUH &RPPXQLW)\ )RX®ORBDMILRIQDPHVOLQN
&KHIILQV &RPPXQLW\ )XQG *UHDWHU $QJOLD 5DLOZD\
7KH YR\OH JRXQGDWLRQ *UHDW :HVWHUQ 5DLOZD\
*DUILHOG :HVWRQ )RXQGDWLRQ 7KH /HQGOHDVH *XYQRU V &0X
7KH +DEHUGDVKHUV &RPSDQ\ 4XDOFRPP 7THFKQRORJLHV —QW
7KH —QJOHV &KDULWDEOH 7UXVW 6RXWKHDVWHUQ 5DLOZD\
ODVRQLF &KDULWDEOH )RXQGDWLRQ
7KH OXOEHUU\ 7UXVW
3HUVXOD )RXQGDWLRQ /IHIDFLHYV
7KH 3KLOLS .LQJ &KDULWDEOH 7UXVW
7KH 3\H )RXQGDWLRQ $GULDQ 6WDQIRUG
5DQN )RXQGDWLRQ
BFRWWLVK 3RZHU JRXQGDWLRQ
7KH 6LU OLFKDHO DQG /DG\ 0DUVKRROP*P XY YRFW Y
&KDULW\ )XQG
&R RS /RFDO &RPPXQLW)\ )XQG
~DQ +ROORZD\ DQG WKH 5HG %
&RPPLWWHH

6RPH RI RXU PRVW JHQHURXV GRQRQWRKVK WRVKBDRDILY KDHPRIRU WK

‘H ZRXOG DOVR OLNH WR VD\ D ELJ 7RBRD.J\RXWKRVKBYRDBENIDQ VXSSF
ZLWK GRQDWLRQV UHJXODU JLIW\S RWREE RQRR OGW HFHHJ IDPIGDKHO | X Q C
%DOORRQ :H FRXOGQ W GR ZKDW ZH GR ZLWKRXW \RX

7KLV OLVW LQFOXGHVY DOO VXSSRUWHUV RI 5HG %DOORRQ *URXS 5%$LU 5% &DPEUL
GRQDWLRQV RU LQ NLQG RYHU WKH SHULRG VWDUWLQJ 6HSWHPEHU XS XQWLO WKI

5HG %DOORRQ $QQXDO 5HSF
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7KH 5HG %DOORRQ $VVRFLDWLRQ/HKXUWUB K U GFH@QCHW WIQHE IEMB %DOORF
*URXS PHHWVY RQFH SHU WHUP DQ® LWKFHX IIXUMQUMOG HR FIOREP RQW RI W
%DOORRQ *RYHUQDQFH DQG /HJDO BWUXFOMPBHR QKMKQMZHQ@HDYRXU D
EHJXQ WR ORRN DW WKH ZD\V LQ ZKRBK ZBWLIRDW[WRQAGKKIXRUW DQG Ut
SHRSOH 5HWKLQNLQJ WKH 5% *RY MXQYHQZFIHO D QLAY ¥HRIDYCH 6 \B UXFXV VLR Q\
&HQWUH WR GLVFHUQ WKH EHVW ZBAKWRUHORFQ® DWRIVLWLRE EQHDWLR
SHRSOH SODQ DQ DVVHVVPHQW RQ\\W IBXUD¥MRF RRY DRGKWMKB FQFLDO L
7KH $VVRFLDWLRQ ZLOO XQGHUWDNH WXHVK WHON N\ P DRPIRIPISRWRHQ W L
EXVLQHVV VWUDWHJI\ FRYHULQJ WKRH QH[W WKUHH WR ILYH \HD

=EY3AL 237 {U; p|A£“O“AEU

5HG %DOORRQ $QQXDO 5HSRUW
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5HG %DOORRQ /HDUQHU &HQWUH *URKGVRWKB RWBGLVO)FRPH LQFUHDVF
DFWV DV WKH KHDG RIILFH IRU D QXAEPHUWRI ¢/ HODNWE G N GXH WR 5% 5F
5HG %DOORRQ /HDUQHU &HQWUHV LE%&OPEBULIGIHS MRLQLQJ WKH FRQV
1RUZLFK 1RUWK :HVW /RQGRQ LQ «IRUVHRG DE®REH DQG e N GXH WR I.
5HDGLQJ DQG DQ RQOLQH SURYLVLRIQVWHNGHEDM QRREHRIV LQ 5%$LU
WKH $LU 5%$LU 7KHVH HQWLWLHYV DUH VHSDUDWHO\
UHJLVWHUHG FKDULWLHV DQG FRPSORMWY OQPUWBWGHE\E\ e N RQ SUL]
JXDUDQWHH ZLWK WKH ORFDO WUX&/WHNVeDVNVEXHUNR 5% 5HDGLQJ D
GLUHFWRUV WKH\ RSHUDWH XQGH U&WWREUIIG H6 DMBRERQ N GXH WR LQF!
QDPH E\ ZD\ RI DQ DVVRFLDWLRQ DIDUHHRMEMU FRVWV IURP KLIJKHU O}
50$LU SDUWLDOO\ RIIVHW E\ ORZH
5HG %DOORRQ FRQWLQXHV WR OHJBBOUUWVWUXFWXUH WKH
5% 5HDGLQJ DQG 5% &DPEULGJH HQWLWLHV MRLQHG WKH
5% FRQVROLGDWHG JURXS GXULQJ 2YHUDWRJNWKKIHUH ZDV D FRQVROLG
ZLWK 5%$LU DV UHTXLUHG E\ 8. DFERXQWU@KLFK e N ZDV IURP 5% 51

VWDQGDUGYV 5% &DPEULGJH MRLQLQJ WKH JURX.
WKH &KDULW\ DQG 5%$LU
7KH FRPSDUDWLYH UHVXOWY RI WKH JURXS

KDYH EHHQ UHVWDWHG WR H[FOXGH®%%LU: FRQWRQXHG WR H[SDQG VLJ
JROORZLQJ FRPPXQLFDWLRQV GXULQHDWKHQFHDHDXILWWE VWXGHQW QXPE
WKH 5% 1: /RQGRQ WUXVWHHY WKH &KDQGWHWUWURVFRPHMURP ¢ N WR |
QR ORQJHU EHOLHYH WKH\ KDYH FRIQWURO DBERVBMW DL QFUHDVHG E\ e
UHVXOW EHOLHYH LW LV DSSURSUL R KL K R DUH B YW WEOHWIE OH WR VW
1: IRQGRQ UHVXOWYV DV LI LW KDG KHYKHMUEWWOIl QXPEHUV JHQHUDWL
LQFOXGHG LQ WKH JURXS VHH QRWIHSTUR[ e N LQ WKH \HDU e N VXL

b7KH &KDULW\ V QHW DVVHWYV L
7KH HIITHFW Rl WKLY UHVWDWHPHQWVRVeD U MGIXF WIKRQ\HQ UVKHWYV LQFR
FRQVROLGDWHG VXUSOXV IRU WKH VIDRUKNM)GBHEB e N WR e N WKHUH Z
$XIXVW Rl'e N RIZKLFK e N UMEXWWYRQ LQ FRVWV WR e N PD
SUHGRPLQDQWO\ WR FDVK DW WKH BGRWWWHY R RW REBEGWIBW LQQIWRHDVHV Ul
WKH JURXS DQG e N UHODWHV WR EXHWDULHWXV IRU WKH

VL[ PRQWKY HQGHG $XIXVW IRU 5% 1:

IRQGRQ $W $XIXVW WKH FRQVROLGD\
DVVHWY DPRXQWHG WR e N RI Z

7KH FRQVROLGDWHG DFFRXQWD/SBEQROLFEIHVWRH e N LV LQIL[HG

UHVXOWY RI 5% 5SHDGLQJ DQG 5% &PREWIDIHYURP

WKHLU GDWH RI MRLQLQJ WKH JURXS RQ G6HSWHPEHU
DQG -DQXDU\ EHLQJ VXUSOXVHV RI e N

DQRG e N UHVSHFWLYHO\ 'RQDWLRQ RQ DFTXLVLWLRQ RI

VXEVLGLDULHY DOVR DURVH DW WKRVH GDWHV Rl e N IRU

5% SHDGLQJ DQG e N IRU 5% &DPEULGJH

5HG %DOORRQ $QQXDO 5HSRUW
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$V QRWHG DERYH 5HG %DOORRQ LV ghQ) ¥k SRRV Y R4 vsoLw EHWZH
UHVWUXFWXULQJ DQG VR RQO\ VRPHEHRWG W HYDRUMI LOWHUHVW DW
LQFOXGHG DQG IRU D SDUW \HDU 15 WKiE |XQGY KHOG ZLWK —QYHVW
FRQVROLGDWLRQ XQGHU 8. DFFRXQWkRI ¥WRRFRF GYOGY DUH KHOG D
$FURVV DOO 5HG %DOORRQ HQWLWISHV IR HU AP \HOWh WKl LowHU!
DJJUHIDWHG LQFRPH DPRXQWV WR @ kH NHRDLOLQJ LQ 8. DQG LQWHF
LQFUHDVH RQ WKH SUHYLRXV \HDU Rt wLM\BHVS WKH D PRQWKY SHUL
e N UHGXFWLRQ LQ GRQDWLRQV DQG JYRQVYy PYDBH UHWXUQ RQ DOO
UHVXOW RI VLIQLILFDQWO\ KLIJKHU IHH $QFRRH WR BUaShHYYV EHOLHYH W
5% SHDGLQJ DQG 5% 1RUZLFK b$JJIERIHMERRWKY QHHG IRU UHDG\ DF

DPRXQWHG WR e N D LQFUHDWHBQA NIV wPHQW UHWXUQ
SUHYLRXV \HDU RI e N ODUJHO\ DV D UHVXOW RI

HIWUD WHDFKLQJ VWDII IRU WKH DGGLWLRQDO OHYHO RI
DFWLYLW\ LQ 5%%$LU

JA YO0, A EU

7KH WUXVWHHV DLPHG WR NHHS UHVHUYHV LQ OLQH ZLWK
&KDULW\ &RPPLVVLRQ JXLGDQFH DQG KDYLQJ
DVVHVVHG WKH YDULRXV ULVNV WR WKH FKDULW\
FRQWLQXHG WR EHOLHYH D SROLF\ WR PDLQWDLQ D OHYHO
RI IUHH UHVHUYHV DW VL[ PRQWKV XQGHUO\LQJ
RSHUDWLQJ FRVWYV ZDV DSSURSULDWH )UHH UHVHUYHV
DUH FDOFXODWHG DV XQUHVWULFWHG UHVHUYHV OHVIHA ARPORRR
DVVHWV QHW RI ORQJ WHUP ERUURZLQJV —-Q $XIXVW

WKH IUHH UHVHUYHV SRVLWLRQ RI WKH &KDULW\
ZDV PRQWKYV PRQWKYV $OWKRXJK DOO RY. ,L al,,1/4a
WKH /HDUQHU &HQWUHY DUH JHQHUDWLQJ D VXUSOXV DQ
KROG D JRRG IUHH UHVHUYHV SRVLWLRQ WKH &KDULW\ V
FRVWV ZLOO LQFUHDVH LQ GXI$IWR WKPIMWYWBSURSULDWH HQT)
DQG SUHPLVHV FRVWYV VR WKH WUX VUMKV GR2MRK EKDWWW\LQFOXGLQJ
ZLOO FRQWLQXH WR FORVHO\ PRQLVERI) DWKIHRQNV ISRVWHMOWLDO FRPPLW
SRVLWLRQ LQ WKH IRUWKFRPLQJ \HBEDVK EDODQFHV WKH WUXVWHHV |

H[SHFWDWLRQ WKDW WKH &KDULW!

ORQLHV GRQDWHG IRU D VSHFLILF SMHSRXHFHYHWMRHBORBQWLQXH LQ RSH!
DV UHVWULFWHG UHVHUYHV DQG VHIRMUWWIH OR WHMHHNHEODEQBWXUH )R
DFFRXQWHG IRU VHH ILQDQFLDO VWRWWRAOFWWRQIBGRSW WKH JRLQJ |
DFFRPSDQ\LQJ QRWHYV SUHSDULQJ WKH ILQDQFLDO VWDW

1F

5HG %DOORRQ $QQXDO 5HSF



J°A ;pAAAAC.2AE
7KH WUXVWHHYV KDYH DVVHVVHG WKH REKWMWRUWNLVWWNMRVAKEREKQG DUH V

DSSURSULDWH DFWLRQV SROLFLH\ BIQ GV B UIPRRMHGOWHY BXW ORW WRWD
HISRVXUH WR WKH PDMRU ULVNV ZKHVH DUH GHVFULEHG EHOR

ODMRU ULVNVY DQG LPSDFW OLWLJIJDWLQJ DFWLRQV

~QDGHTXDWH VHUYLFH SURYMWHRB@GD\ IRU SRWHQWLDO VWXGHQWY WR H[SHUL
VWXGHQWYV IDLO WR LPSURYHUD®/E QURSULQFLSOHYV
UHWXUQ WR PDLQVWUHDP-8GK¥FDOXRMO\ QHIRWLDWHG FXUULFXOXP IRU HDFK
RU WUDLQLQJ RI WKHLU QHHGYV
SHFUXLWPHQW RI KLJK TXDOLW\ VWDII DQG FRXQVH(
%DOORRQ V ZD\ Rl RSHUDWLQJ
5HJXODU DVVHVVPHQW RI VWXGHQW V KROLVWLF SU
GLVFXVVLRQ DGDSWDWLRQ RI FXUULFXOXP DQG DS
7UDLQLQJ IRU VWDII WR NHHS XS WR GDWH ZLWK VX

BWXGHQW VDIHJIXNDWGEIPQWNYQDIHPHQW ZLOO HQVXUH VWDII PHPEHUV DUH FRC
KDUPHG RU VHOI| KDUPLQYWDIHJXDUGLQJ SROLFLHV DQG HQVXUH WKHLU WUDL
$SSURSULDWH GH HVFDODWLRQ SURFHGXUHV DUH L
LQFLGHQW
+HDOWK VDIHW\ ULVN DVVHVVPHQW SROLFLMVHG V
RXW DW DSSURSULDWH LQWHUYDOV
&HQWUDO PRQLWRULQJ RI FRPSOLDQFH DW /HDUQHL

&KDQJHV LQ JRYHUQPHQW BRIOWRWULQJ RI FKDQJHV LQ UHJXODWLRQV SROLFL
RU UHJXODWGRRBUVH JRYHUQPHQW GHSDUWPHQWY UHJXODWRUV FRPPLV
LQVSHFWLRQV RI /HDUQHD @G @QWMHVWLQJ 5HG %DOORRQ SROLFLHV SURFHV\
DQG DELOLW\ WR GHOLYHOURRQWRQHMQJ WKH VWDWXV Rl 5%$LU DQG PDQDJLQJ
SURYLVLRQ WKURXJK 5%$ZIUWK DOO DSSOLFDEOH UHJXODWLRQV
(QIDJHPHQW ZLWK ODZPDNHUV DQG HGXFDWRUV RQ
LQFOXGLQJ DFWLQJ DV VHFUHWDULDW IRU WKH $00
%XOO\LQJ

JLQDQFLDO LQVROYHQF\ )RFXVHG IXQGUDLVLQJ E\ D GHGLFDWHG GHYHORSPF
LQDGHTXDWH IXQGLQJ WROEBRYRBULDWH OHYHO PDUNHWLQJ RI 5HG %DOORRC
HISHQGLWXUH SLSHOLQH RI VWXGHQWYV
3URSHU EXGJHWLQJ DQG HIILFLHQW FRVW PDQDJHP!
ORQLWRULQJ FDVK EDODQFHYV ZLWK DQ DSSURSULDW

IRVV Rl -7 GDWD DQG RU OPFHWIMQWRRIWZDUH DQG YLUXV SURWHFWLRQ RQ G

FHQWUDO V\WWHNKOWLQJ UBVWULFWHG SK\VLFDO DFFHVYV

FRQILGHQWLDO GDWD OR$SSM®RE RWDWH SDVVZRUG SURWHFWLRQ PDLQWDLQH

RSHUDWLRQDO GLVUXSWLRIQHQAMKGLEYIROLFLHV

RQOLQH SURYLVLRQ &RQILGHQWLDO SHUVRQDO LQIRUPDWLRQ LV LGHQW
$ VHFRQG DQG GLVWLQFW GDWD OLQH PDLQWDLQHG

5HG %DOORRQ $QQXDO 5HSRUW
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&RQVWLWXWLRQ LY 7KH )LQDQFH 7UXVWHH DFTXDL
ILQDQFLDO EDVLV RI WKH &KDULW\

7KH &KDULW)\ LV UHJLVWHUHG DV D ¥ KDKH WIKYMW HFRPIDUH JLYHQ WKH
OLPLWHG E\ JXDUDQWHH WKH &KDULW\ &RPPLVVLRQ UHJDUG
7KH &KDULW\ LV FRQVWLWXWHG XQ &KX \DWHHP\R UDKIE XPVHQWLDO 7UXV
RI $VVRFLDWLRQ GDWHG )HEUXDUBHG BROGARRD $Q —-QWURGXFWLR
UHJLVWHUHG FKDULW\ QXPEHU YL $00 WUXVWHHYV DUH UHTXLUHG
'%6 FOHDULQJ FRPSOHWH EDVLF R

LQG, BURWHFWLRQ WUDLQLQJ D

OHWKRG RI DSSRLQWPHQ%@W%LLﬁVWV DQG FRQILUP WKDW W

HOHFWLRQ RI WUXVWHHMW¥HUVRQ WR VWDQG DV D 7UXVWHH

YLL 7KH LQGXFWLRQ SURFHVV LQF
7KH PDQDJHPHQW RI WKH &KDULW\ WK@WePLQ FRQWDFW VWDII UHOHYL
UHVSRQVLELOLW\ RI WKH WUXVWHHVR&KR DQE REKHW Y EHEHHY )LQL
FR RSWHG XQGHU WKH WHUPV RI WKHRQUWNPEIMNRRIDV D 7UXVWHH LV F
$VVRFLDWLRQ 7UXVWHHYV DUH UHFUXXWWE RWRHKWH® VSHFLILF
UROHV -RE UROHV DUH FOHDUO\ GHVFULEHG DQG WKH

DSSURSULDWH OHYHO RI VNLOOV D@GUHI HHD LAQPHAHRXQ UHG VW U X
LV FOHDUO\ GHILQHG 3RVLWLRQV DMH Y LMH
IRUPDO DSSOLFDWLRQV UHTXHVWHG&:‘l t@ﬁﬂgﬁlﬁg/ R@NQEPLQJ
SODFH DQG FDQGLGDWHY ZKR PRVW FS)}B %%@EW\FE K% HV IURP LV
v 9 §NOLEJ M%H &DPEU]
o7k 4he

VHOHFWLRQ FULWHULD DUH LQYLWI—_ll'G \<\/
RYHUVHHV LQGL

: +

PHHWLQJ DV DQ REVHUYHU 1R SHU})'RQ% 3, A

ERG\ RWKHU WKDQ WKH WUXVWHHVJBAJ CHIWIMQRG WR HGXFDWLRO
IXQGUDLVLQJ PDUNHWLQJ DQG FRI

DSSRLQW WUXVWHHYV
RSHUDWLRQV -7 ILQDQFH FRPSDC(

S3ROLFLHY DGRSWHG IRUDPAPKHMWMIBWURW LR Q
R GD\ GHFLVLRQV DUH PDC

"D\

DQG WUDLQLQJ RI WUXVWHCE'L%/MU WR WKH &KDLU RI 7UX\

WKH )LODQFLDO &RQWUROOHU RU I
L $00 QHZ WUXVWHHYV DUH LQYLWHIGWRFMLYUWXA EHE6FH LI QHFHVVDU
%DOORRQ /HDUQHU &HQWUH LQ RUGHY WRHPGRBIIGLRWHUXVWHHYV PHH\
KRZ LW GLIIHUV IURP D VFKRRO DQ® XRZREW> BHHORWNW U\ VL[ ZHHNV
LL $00 QHZ WUXVWHHV PHHW ZLWKpWHEH &¥PXxVWv WHKHWAMHBI UHSRUWYV |
([HFXWLYH 2I1ILFHU WKH 3UHVLGHQW PG Wi HD)b @ DiEH DIOUHFWR UV (G
'LUHFWRU 7KH &KDLU H[SODLQV WKHHDORWRIZWED DV WKH +HDG RI )X
&KDULW\ &RPPXQLFDWLRQV
LLL 7KH 3UHVLGHQW GHVFULEHV WK¥ WHYMRUS Rd WEKHHQG SURMHFW S
IRXQGLQJ DQG GHYHORSPHQW RI SHEBERWPKHFP BRAVHQWLRQ RI WKH WUXV
GHILQHV EXOO\LQJ ZLWK H[DPSOHM KA XM NLREAHU GLVFXVVHG DC
WUHDWPHQW WR ZKLFK VWXGHQWYV Hy kb VoOEWMHE VW& DMXEVHTXHQW O\
PDLQVWUHDP VFKRRO DQG ZKLFK OHGHWR WKIBPYFKHGXOH RI PDWWHU\
UHIXVLQJ RU EHFRPLQJ XQDEOH WRERWW&E QG 6KH
H[SRXQGV WKH ILYH FRUH SULQFLSQHY¥W RYOHKRQHWHKH WKH &KDLU C
RSHUDWLRQ RI WKH LQGLYLGXDO /HPHFRWG EHRVS®RWMA QWLDO FRQIOLFYV

5HG %DOORRQ $QQXDO 5HSF
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3D\ SROLE\ VFDOH DQG VFRSH RI LWV IXQGUDL
ZLWK WKH &KDULW\ V SODQ IRU JU
$ VHW RI SD\ EDQGV KDV EHHQ HVWOQHBGVKWB ERQMKLQXH WR GHYHOR
GHILQH D SD\ UDQJH IRU HDFK JURXSURFWWBHN WBNL@QWVUXUH IXOO0 FRPS
LQWR DFFRXQW OHYHO RI UHVSRQVLEWMRBXFWDRQIREDPWLRWRPHU 5t
DQG H[SHULHQFH $Q DSSURSULDWH DRFDHPHAW RIVAMHP LV RQJIJRLQJ |
EDQGV KDV EHHQ LPSOHPHQWHG bDEH FARRSO HORHEGWRRWKH FRPLQJ \HI
3HUIRUPDQFH UHYLHZV WDNH SODFHQWU JWN®® BWOW RHDFKLHYLQJ UH
PDQDJHPHQW UHPXQHUDWLRQ GHWDLOV DUH LQFOXGHG
LQ QRWH

SXEOLF EHQHILW

&RPSOLDQFH ZLWK WKH &RGH RI
7KH WUXVWHHYV KDYH KDG UHJDUG

JXQGUDLVLQJ BUDFWLFHgrppLVVLRQ JXLGDQFH RQ 3XEOLF
%DOORRQ /HDUQHU &HQWUHV SURY
7KH &KDULW\ V IXQGUDLVLQJ DFWLEBWHHYXORRWERX Hi W RFBWLRGQ PDL
DOPRVW H[FOXVLYHO\ IRFXVHG RQ DS$KROMMY MR Q VR VHULRXVO\ E
JUDQW PDNLQJ ERGLHV DV ZHOO DMyl B VHE KXW wKH\ H[FOXG
ZRUWK LQGLYLGXDOV ZKR DUH SHUYRRRP®\ DRI L QWHECRWKHU SXU S
ZLWK RXU IRXQGHU 7KH &KDULW\ KPY RABY¥HVKLY JURXS RI FKLOGUHC
UHODWLRQVKLSV ZLWK LWV VXSSRUYMFWROR GvRHRRR QRUPDO OLIH
XQGHUVWDQGLQJ RI WKHLU QHHGV Qe 3 ¥ HHHRF M RYPHOW ZLWK
D UHVXOW LW GRHV QRW HQJDJH LOHRY P& HJE- BVEWHEEMNH 1Xx00 \
SXW YXOQHUDEOH SHRSOH DQG RWEKPHYW RYH 8 LYdc! WIKFHUDSHXWLF sur
XQUHDVRQDEOH LQWUXVLRQ RQ WKHLU SULYDF\
XQUHDVRQDEON SHUVLVWHQW DSSURFRUBLBY WRUHVHDUFK FDUULHC
SUHVVXUH WR JLYH 1R FRPSODLQW&\HbWYJhLl E}HU%RFLDO 5HVHDUFK LQ
UHFHLYHG DERXW WKH IXQGUDLVLQIuRRWHYUEHRL IWRK QI 3HRSOH $E\

&KDUL W\ EHFDXVH Rl %X0O0O\LQJ RI WKH DS:
PLOOLRQ WR \HDU ROGV LQ (Q.
7KH &KDULW\ HPSOR\V D VPDOO WHREBRIWRKRRNDYERRE O FKLOGUHC

IXQGUDLVLQJ VWDII ZKR DUH IRFXVHG RHWKIR WKH SRLQW WKDW WK
GHYHORSPHQW RI ORQJ WHUP UHO WL RBYWIHPYPZHYKFDWLRQDO VIVWH
JUDQW PDNLQJ ERGLHV DQG LQGLYLGXDOV -W GRHV QRW
HQJDJH LQ GLUHFW WHOHSKRQH RYMFLSYRERD 5HG %DOORRQ V &H
PDUNHWLQJ IRU IXQGUDLVLQJ SXUSFHWHMIVIRY WR EHOLHYH WKDW WKt
IXQGUDLVLQJ DFWLYLWLHV KDYH ERHIQMXBFRAWWROWIEH 8. WR SURY
RXW RU FDUULHG RXW RQ EHKDOI Rix i ¥ BAHYORRY RIIHUV 5HG ¢
ORFDO OHYHO WKH /HDUQHU &HQW\Ni WOV \OMIEHY LHIQ ISR X QLWL H
ORFDO FRPPXQLW\ IXQGUDLVLQJ DRWRVDNHIY DRFLRRDDBE LIQRUHG
DSSURDFKHV WR ORFDO JUDQW PDMNAEIWRAEXWHY WR VWURQJIHU FRPF
LGHQWLI\LQJ DQG DGGUHVVLQJ WK
7KH &KDULW\ LV ODUJHO\ FRPSOLD QWA IR MKk 0OLHG DQG WUDXPD'

UHTXLUHPHQWYV RI WKH &RGH RI )X QGEWUDkN6RQIRIUPEW ERBPXQLW\ DQG
SDUWLFXODUO\ LQ WKRVH DUHDV PRYW PRSPXGPHOH WR LW

7R DFKLHYH RUJDQLVDWLRQDO UHDGLQHVV WR H[WHQG WKH

5HG %DOORRQ $QQXDO 5HSRUW
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fUXVWHHY UHVSRQVLELONVMWORYXUH RI LQIRUPD

DXGLWRU
7KH WUXVWHHYV ZKR DUH DOVR 'LUHFWRUV RI 5HG

%DOORRQ /HDUQHU &HQWUH *URXS (IRRKWK WEXUSHRWWURQY| ZKR DUH WU
FRPSDQ\ ODZ DUH UHVSRQVLEOH IRHKHBYMITYLOYUXWKHHHY S5HSRUW LV
7UXVWHHY 5HSRUW DQG WKH )LQDGRQIBUSWEWHPRHWHWR LU DV WKDW
DFFRUGDQFH ZLWK DSSOLFDEOH OD¥KpYE ¢y LQHEHOHYDQW DXGLW LC
.LQJGRP $FFRXQWLQJ 6WDQGDUGYV V¥Hd\VFK8ULYPERPH FRPSDQ\ V DXGL
*HQHUDOO\ $FFHSWHG $FFRXQWLQJIDRD WK PMH WUXVWHH KDV WDNHQ D
WR KDYH EHHQ WDNHQ DV D WUXVW
&RPSDQ\ ODZ UHTXLUHV WKH WUXVWAHPHYHWR D@NdQURUPDWLRQ QHHGH
ILQDQFLDO VWDWHPHQWYV IRU HDFKFRRWBDRBOH kRESDQ\ V DXGLWRU\
8QGHU FRPSDQ\ ODZ WKH WUXVWHHWPHIPWLERWKHLU UHSRUW DQG W
DSSURYH WKH ILQDQFLDO VWDWHPHkS8RYLMPFEPH RRRSPAUN DXGLWRU\
VDWLVILHG WKDW WKH\ JLYH D WUXHbRIF POWNWRYLHZ RI WKH
VWDWH RI DIIDLUV RI WKH FKDULWDEOH FRPSDQ\ DQG RI
WKH LQFRPLQJ UHVRXUFHYVY DQG DSSOLFDWLRQ RI
UHVRXUFHV LQFOXGLQJ WKH LQFRPH DQG H[SHQGLWXUH
RI WKH FKDULWDEOH FRPSDQ\ IRU Wk ® MURRE -0
SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWY WKH WUXVWHHV
DUH UHTXLUHG WR VHOHFW VXLWDEKH D¥GRXR W\ QIUSRELBDHDH\ //3
DQG WKHQ DSSO\ WKHP FRQVLVWH@WOD LRBEDHYYHWRKFHRQWLQXH LQ RI
PHWKRGYV DQG SULQFLSOHV LQ W KHWEJKD/WAHWHY LE263SURSRVH D PRWLI
PDNH MXGJPHQWY DQG DFFRXQWLQDG/MWLRPWDW BW WKDHHWLQJ RI WKH \
DUH UHDVRQDEOH DQG SUXGHQW SWHKIS\D UH S/RRKNW | L\@ B FLDXOVWHHYV KD
VWDWHPHQWY RQ WKH JRLQJ FRQF KKH BMP\DL/OX QFORSDQLW VLM [HP SW L RC
LQDSSURSULDWH WR SUHVXPH WKDWHWWHRRKDUL WDRBW®&EM &RPSDQLHV $
FRPSDQ\ ZLOO FRQWLQXH LQ RSHUDWLRQ
7KLV UHSRUW ZDV DSSURYHG E\ WK
7KH WUXVWHHY DUH UHVSRQVLEOHOBWU NHBSOGQULIJQHG RQ WKHLU EHK
DGHTXDWH DFFRXQWLQJ UHFRUGY WKDW DUH VXIILFLHQW WR
VKRZ DQG H[SODLQ WKH FKDULWDEOH FRPSDQ\ V
WUDQVDFWLRQV DQG GLVFORVH ZLWK UHDVRQDEOH
DFFXUDF\ DW DQ\ WLPH WKH ILQDQFLDO SRVLWLRQ RI WKH
FKDULWDEOH FRPSDQ\ DQG HQDEOH WKHP WR HQVXUH
WKDW WKH ILQDQFLDO VWDWHPHQWY FRPSO\ ZLWK WKH
&RPSDQLHV $FW 7KH\ DUH DOVR UHVSRQVLEoH OLNH )UDQN
IRU VDIHIJXDUGLQJ WKH DVVHWV Rl WKH FKDULWDEOH
FRPSDQ\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV
IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI IUDXG DQG
RWKHU LUUHJXODULWLHV

&KDUOHV -RVH

5HG %DOORRQ $QQXDO 5HSF
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&KDULW\ UHIJLVWUDWLRQ QXPEHU

&RPSDQ\ UHJLVWUDWLRQ
QXPEHU

7TUXVWHHY DQG 'LUHFWRU&DUULH 0 + +HUEHUW 3UHVLGHQW
OU OLFKDHO $ )UDQNO &KDLU
SHYG 3URI OLFKDHO - 5HLVV
OU &KDUOHV / -RVHODQG
OV '"HLUGUH O0XUSK\ UHVLJQHG '"HFHPEHU
OU ODOFROP -RKQVWRQ UHVLIQHG 'HFHPEH
OU .HYLQ - 7D\ORU DSSRLQWHG )HEUXDU\

.H\ PDQDJHPHQW SHUVR®QHQD OLORVHYLF DSSRLQWHG -DQXDU\
&KLHI ([HFXWLYH 2I1ILF®W &OLYH %DLUVWR UHVLJQHG 2FWREHU

&RPSDQ\ 6HFUHWDU\ 'U &DUULH 0 + +HUEHUW

3ULQFLSDO SHILVWHUHGXRWMHFH :LQVKLS +RXVH :LQVKLS 5RDG O0OLOV
&DPEULGJH &% $3

~QGHSHQGHQW DXGLWRWVFH %DLOH\ //3
&KDUWHUHG $FFRXQWDQWY 6WDWXWRU\ $X¢
7HQQ\VRQ +RXVH
&DPEULGJH %XVLQHVV 3DUN
&DPEULGJH &% :=

%DQNHUV &$) %DQN /WG
.LQJV +LOO $YHQXH
LQJV +LOO
‘HVW 0DOOLQJ
HQW o( -4

5HG %DOORRQ $QQXDO 5HSRUW
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2SLQLRQ

'H KDYH DXGLWHG WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY RI 5HG
FKDULWDEOH FRPSDQ\ DQG LWV VXEVLGLDULHV IRU WKH \HDU HQGHG
BWDWHPHQW RI )LQDQFLDO $FWLYLWLHY WKH &RQVROLGDWHG DQG &KDU
BWDWHPHQW DQG QRWHV WR WKH ILQDQFLDO VWDWHPHQWY LQFOXGLQJ
ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ WKHLU !
$FFRXQWLQJ 6WDQGDUGY LQFOXGLQJ )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
LQ WKH 8. DQG 5HSXEOLF RI —-UHODQG 8QLWHG .LQJGRP *HQHUDOO\ $FFH
b

7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULWDEOH FRPSDQ\ V PHPEHUYV
3DUW RI WKH &RPSDQLHV $FW 2XU DXGLW ZRUN KDV EHHQ XQGHUWI
FKDULWDEOH FRPSDQ\ V PHPEHUV WKRVH PDWWHUYV ZH DUH UHTXLUHG WF
QR RWKHU SXUSRVH b 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ ZH
RWKHU WKDQ WKH FKDULWDEOH FRPSDQ\ DQG WKH FKDULWDEOH FRPSDQ\
WKLV UHSRUW RU IRU WKH RSLQLRQV ZH KDYH IRUPHG

b

~Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWYV

e JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH JURXS V DQG SD
$XIXVW DQG RI WKH JURXS V LQFRPLQJ UHVRXUFHV DQG DSSOLF
DQG H[SHQGLWXUH IRU WKH \HDU WKHQ HQGHG

e KDYH EHHQ SURSHUO\ SUHSDUHG LQ DFFRUGDQFH ZLWK 8QLWHG .LQ
3UDFWLFH DQG

e bKkDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWYV |

%DVLV IRU RSLQLRQ

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK -QWHUQDWLRQDO 6WD(
ODZ 2XU UHVSRQVLELOLWLHVY XQGHU WKRVH VWDQGDUGY DUH IXUWKHU |
DXGLW RI WKH ILQDQFLDO VWDWHPHQWY VHFWLRQ RI RXU UHSRUW :H DL
DFFRUGDQFH ZLWK WKH HWKLFDO UHTXLUHPHQWY WKDW DUH UHOHYDQW
LQFOXGLQJ WKH )5& V (WKLFDO 6WDQGDUG DQG ZH KDYH IXOILOOHG RXU
WKHVH UHTXLUHPHQWY b :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KL
SURYLGH D EDVLV IRU RXU RSLQLRQ

&RQFOXVLRQV UHODWLQJ WR JRLQJ FRQFHUQ

‘H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW RI WKH IROORZLQJ PDWWHUYV
UHSRUW WR \RX ZKHUH

e WKH WUXVWHHYV XVH RI WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ
VWDWHPHQWY LV QRW DSSURSULDWH RU

e WKH WUXVWHHY KDYH QRW GLVFORVHG LQ WKH ILOQODQFLDO VWDWHPI
PD\ FDVW VLJQLILFDQW GRXEW DERXW WKH JURXS V DELOLW\ WR FR
DFFRXQWLQJ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKYV IURP WKt
DXWKRULVHG IRU LVVXH

5HG %DOORRQ $QQXDO 5HSRUW
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2WKHU LQIRUPDWLRQ

7KH WUXVWHHY DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ 7KH R\
LOQFOXGHG LQ WKH WUXVWHHY DQQXDO UHSRUW RWKHU WKDQ WKH ILQD
2XU RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWY GRHV QRW FRYHU WKH R\
RWKHUZLVH H[SOLFLWO\ VWDWHG LQ RXU UHSRUW ZH GR QRW H[SUHVV D

~Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWY RXU
DQG LQ GRLQJ VR FRQVLGHU ZKHWKHU WKH RWKHU LQIRUPDWLRQ LV PD
VWDWHPHQWY RU RXU NQRZOHGJH REWDLQHG LQ WKH DXGLW RU RWKHUZ
LGHQWLI\ VXFK PDWHULDO LQFRQVLVWHQFLHYV RU DSSDUHQW PDWHULDO
ZKHWKHU WKHUH LV D PDWHULDO PLVVWDWHPHQW LQ WKH ILQDQFLDO VW
LQIRUPDWLRQ -1 EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG ZH FRQFOXG
WKLV RWKHU LQIRUPDWLRQ ZH DUH UHTXLUHG WR UHSRUW WKDW IDFW

b

‘H KDYH QRWKLQJ WR UHSRUW LQ WKLV UHJDUG

2SLQLRQV RQ RWKHU PDWWHUYVY SUHVFULEHG E\

-Q RXU RSLQLRQ EDVHG RQ WKH ZRUN XQGHUWDNHQ LQ WKH FRXUVH RI

e WKH LQIRUPDWLRQ JLYHQ LQ WKH WUXVWHHY UHSRUW LQFRUSRUDYV
IRU ZKLFK WKH ILOQDQFLDO VWDWHPHQWY DUH SUHSDUHG LV FRQVLV'
e WKH GLUHFWRUV UHSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLYV

ODWWHUV RQ ZKLFK ZH DUH UHTXLUHG WR UHSR!

-Q WKH OLJKW RI RXU NQRZOHGJH DQG XQGHUVWDQGLQJ Rl WKH JURXS D
HQYLURQPHQW REWDLQHG LQ WKH FRXUVH RI WKH DXGLW ZH KDYH QRW
GLUHFWRUV UHSRUW

b

‘H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW Rl WKH IROORZLQJ PDWWHUYV
UHTXLUH XV WR UHSRUW WR \RX LI LQ RXU RSLQLRQ

e DGHTXDWH DQG VXIILFLHQW DFFRXQWLQJ UHFRUGY KDYH QRW EHHQ
UHWXUQV DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ UHFHLYHG IUR

e WKH SDUHQW FKDULWDEOH FRPSDQ\ V ILQDQFLDO VWDWHPHQWY DUF
DQG UHWXUQV RU

e FHUWDLQ GLVFORVXUHV RI GLUHFWRUV UHPXQHUDWLRQ VSHFLILHG

e ZH KDYH QRW UHFHLYHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQ

e WKH WUXVWHHY ZHUH QRW HQWLWOHG WR SUHSDUH WKH ILQDQFLDO
FRPSDQLHV UHJLPH DQG WDNH DGYDQWDJH Rl WKH VPDOO FRPSDQL
UHSRUW DQG IURP WKH UHTXLUHPHQW WR SUHSDUH D VWUDWHJLF U

5HG %DOORRQ $QQXDO 5HSF
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SHVSRQVLELOLWLHYV RI WUXVWHHYV

$V H[SODLQHG PRUH IXO0O0\ LQ WKH WUXVWHHY UHVSRQVLELOLWLHV VWDV
DOVR WKH GLUHFWRUV Rl WKH FKDULWDEOH FRPSDQ\ IRU WKH SXUSRVHV
SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWY DQG IRU EHLQJ VDWLVIL
LQWHUQDO FRQWURO DV WKH WUXVWHHY GHWHUPLQH LV QHFHVVDU\ WR |
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU }
b

~Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY WKH WUXVWHHV DUH UHVS
FKDULWDEOH FRPSDQ\ V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ Gl
FRQFHUQ DQG XVLQJ WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVYV
FKDULWDEOH FRPSDQ\ RU WR FHDVH RSHUDWLRQV RU KDYH QR UHDOLVW

$XGLWRU V UHVSRQVLELOLWLHYVY IRU WKH DXGLW

2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHYV
IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQ
RSLQLRQ 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH EXW
DFFRUGDQFH ZLWK -6$V 8. ZLOO DOZD\V GHWHFW D PDWHULDO PLVVWDW
IURP IUDXG RU HUURU DQG DUH FRQVLGHUHG PDWHULDO LI LQGLYLGXDO(
H[SHFWHG WR LQIOXHQFH WKH HFRQRPLF GHFLVLRQV RI XVHUV WDNHQ RC
b

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV IRU WKH DXGLW RI
5HSRUWLQJ &RXQFLO V ZHEVLWH DW ZZZ IUF RUJ XN DXGLWRUVUHVSRQVI
DXGLWRU V UHSRUW

b

‘H FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH UHJDUGLQJ D
DQG WLPLQJ RI WKH DXGLW DQG VLJQLILFDQW DXGLW ILQGLQJV LQFOXGL
WKDW ZH LGHQWLI\ GXULQJ RXU DXGLW

+HOHQD :LONABFVRES '&K$ 6HQLRU 6WDWXWRU\ $XGLWRU

IRU DQG RQ EHKDOI RI

35-&( %$-/(< //3

&KDUWHUHG $FFRXQWDQWYV
6WDWXWRU\ $XGLWRUVbbbbbbbb
b7HQQ\WRQ +RXVH

&DPEULGJH % XVLQHVV 3DUN
&DPEULGJH

& % i=

'DWH 0D\
-_____________________________________________________________\
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