
#&KDSWHU#43
5HJLRQDO#'HYHORSPHQW#

&RUSRUDWLRQ##################
(FRQRPLF#'HYHORSPHQW#)XQG

&RQWHQWV

%DFNJURXQG 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #4<8

6FRSH1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #4<:

5HVXOWV#LQ#%ULHI #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #4<:

6XEPLVVLRQ#5HTXLUHPHQWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<:

6XEPLVVLRQ#*XLGHOLQHV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #4<;

$SSURYDO#3URFHVV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<<

0RQLWRULQJ #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #538

&RQFOXVLRQ #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #53:



&KDSWHU#43 5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG

#5HJLRQDO#'HYHORSPHQW#
&RUSRUDWLRQ##################

(FRQRPLF#'HYHORSPHQW#)XQG
%DFNJURXQG

7KH#&RUSRUDWLRQ

4314 7KH#5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#LV#D#SURYLQFLDO#&URZQ#
DJHQF\#LQFRUSRUDWHG#E\#DQ#$FW#RI#WKH#1HZ#%UXQVZLFN#/HJLVODWXUH1#7KH#
UROH#RI#WKH#&RUSRUDWLRQ#DV#VWDWHG#LQ#LWV#<:0<;#$QQXDO#5HSRUW#LV#DV#
IROORZV=

7RGD\/#WKH#&RUSRUDWLRQ#LV#WKH#OHDG#DJHQF\#LQ#WKH#SODQQLQJ#DQG#
QHJRWLDWLRQ#SURFHVV#IRU#IHGHUDO#DQG#SURYLQFLDO#HFRQRPLF#
GHYHORSPHQW#DUUDQJHPHQWV#DQG#DJUHHPHQWV1#7KH#&RUSRUDWLRQ#
DOVR#PDNHV#UHFRPPHQGDWLRQV#WR#&DELQHW#FRQFHUQLQJ#
SURYLQFLDO#HFRQRPLF#GHYHORSPHQW#SULRULWLHV1

7KH#&RUSRUDWLRQ·V#RQJRLQJ#UROH#LV#WR#SURYLGH#ILQDQFLDO#DQG#
DGPLQLVWUDWLYH#PDQDJHPHQW#IRU#DOO#IHGHUDO#DQG#SURYLQFLDO#
DJUHHPHQWV1#7KH#GHOLYHU\#RI#SURJUDPV#DQG#SURMHFWV#LV#
SULPDULO\#WKH#UHVSRQVLELOLW\#RI#SURYLQFLDO#OLQH#GHSDUWPHQWV1111

7KH#5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#LV#DOVR#UHVSRQVLEOH#
IRU#WKH#LPSOHPHQWDWLRQ#RI#WKH#'HYHORSPHQW#$VVLVWDQFH#
3URJUDP/#WKH#$FWLRQ#1RUWK#,QLWLDWLYH/#WKH#RYHUDOO#PDQDJHPHQW#
DQG#FRRUGLQDWLRQ#RI#WKH#(FRQRPLF#'HYHORSPHQW#)XQG/#WKH#
ILQDQFLDO#PDQDJHPHQW#RI#LWV#6SHFLDO#2SHUDWLQJ#$JHQF\#DQG#
FRRUGLQDWLRQ#RI#WKH#-RLQW#(FRQRPLF#'HYHORSPHQW#,QLWLDWLYH#RQ#
EHKDOI#RI#WKH#3URYLQFH1

'HFLVLRQ#WR#UHYLHZ#WKH#
(FRQRPLF#'HYHORSPHQW#)XQG

4315 /DVW#\HDU#ZH#SHUIRUPHG#D#EURDG#VFRSH#DXGLW#LQ#WKH#'HSDUWPHQW#
RI#(FRQRPLF#'HYHORSPHQW#DQG#7RXULVP/#DQG#VLQFH#WKH#5HJLRQDO#
'HYHORSPHQW#&RUSRUDWLRQ#LV#DOVR#LQYROYHG#LQ#WKH#HFRQRPLF#GHYHORSPHQW#
VHFWRU/#ZH#WKRXJKW#LW#ZRXOG#EH#EHQHILFLDO#WR#UHYLHZ#WKH#&RUSRUDWLRQ·V#
HFRQRPLF#GHYHORSPHQW#SURJUDPV1

4316 :KHQ#XQGHUWDNLQJ#ILQDQFLDO#DXGLWV#LQ#SUHYLRXV#\HDUV/#RXU#2IILFH#
RIWHQ#IRXQG#LW#GLIILFXOW#WR#GHWHUPLQH#ZKR#LV#DFFRXQWDEOH#IRU#SURMHFWV#
FRRUGLQDWHG#E\#WKH#5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#+5'&,1#5'&#
DGPLQLVWHUV#IXQGV#DQG#LQLWLDWLYHV/#OLNH#WKRVH#RI#WKH#(FRQRPLF#
'HYHORSPHQW#)XQG/#ZKLFK#DUH#WKHQ#FDUULHG#RXW#E\#RWKHU#GHSDUWPHQWV1#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 4<8



5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG &KDSWHU#43
&RVWV#DUH#EXGJHWHG#DQG#DFWXDO#H[SHQGLWXUHV#UHFRUGHG#DW#5'&#EXW#DUH#
VSHQW#E\#WKHVH#RWKHU#GHSDUWPHQWV1

4317 7KH#GHSDUWPHQWV#DUH#DFFRXQWDEOH#IRU#WKHLU#VSHQGLQJ#LQ#UHODWLRQ#WR#
WKHLU#EXGJHWV1#+RZHYHU/#PRQH\#SURYLGHG#WR#WKH#GHSDUWPHQWV#E\#5'&#LV#
QRW#SDUW#RI#WKH#GHSDUWPHQW·V#UHJXODU#DFFRXQWDELOLW\#SURFHVV1#:H#ZDQWHG#
WR#XQGHUVWDQG#DQG#HYDOXDWH#WKH#DFFRXQWDELOLW\#SURFHVV#DW#5'&#WKURXJK#
H[DPLQLQJ#LWV#UROH#LQ#WKH#DSSURYDO#DQG#PRQLWRULQJ#RI#WKHVH#LQLWLDWLYHV1

4318 7KH#DPRXQW#RI#IHGHUDO#FRQWULEXWLRQV#DQG#WKH#PHWKRG#RI#IXQGLQJ#
DUH#DOVR#FKDQJLQJ1#7KH#4<<:0<;#5'&#(FRQRPLF#'HYHORSPHQW#)XQG#
DQQXDO#UHSRUW#VWDWHV#WKH#IROORZLQJ=#´7KH#HQG#RI#VHFWRU#VSHFLILF#
IHGHUDO0SURYLQFLDO#DJUHHPHQWV/#DV#ZHOO#DV#RYHUDOO#UHGXFWLRQV#LQ#IHGHUDO#
FRVW0VKDULQJ#RYHU#WKH#QH[W#ILYH#\HDUV#KDYH#PHDQW#WKH#SURYLQFH#KDV#KDG#WR#
ORRN#IRU#QHZ#ZD\V#WR#ILQDQFH#KLJK#SULRULW\#GHYHORSPHQW#LQLWLDWLYHV1#7KH#
(FRQRPLF#'HYHORSPHQW#)XQG#LV#RQH#DQVZHU1µ

4319 7KH#(FRQRPLF#'HYHORSPHQW#)XQG#LV#RQH#RI#WKH#PDMRU#WRROV#XVHG#
E\#5'&#WR#SURPRWH#UHJLRQDO#GHYHORSPHQW#DQG#LW#LV#HQWLUHO\#IXQGHG#E\#
WKH#3URYLQFH#RI#1HZ#%UXQVZLFN1

7KH#(FRQRPLF#'HYHORSPHQW#
)XQG

431: 7KH#(FRQRPLF#'HYHORSPHQW#)XQG#ZDV#HVWDEOLVKHG#E\#WKH#
3URYLQFH#RI#1HZ#%UXQVZLFN·V#([HFXWLYH#&RXQFLO#LQ#2FWREHU#4<<8#DQG#
EHJDQ#LWV#RSHUDWLRQV#RQ#4#$SULO#4<<91#7KH#)XQG#KHOSV#ILQDQFH#SULRULW\#
GHYHORSPHQW#LQLWLDWLYHV#QRW#IXQGHG#WKURXJK#WKH#QHZ#IHGHUDO0SURYLQFLDO#
$JUHHPHQW#RQ#5HJLRQDO#(FRQRPLF#'HYHORSPHQW#RU#WKURXJK#
GHSDUWPHQWDO#EXGJHWV1#)XQGLQJ#LV#SURYLGHG#HQWLUHO\#WKURXJK#WKH#5'&#
DQQXDO#EXGJHW1

431; 7KH#)XQG#LV#GHVLJQHG#WR#UHVSRQG#WR#WKH#VWUDWHJLF#HFRQRPLF#
SULRULWLHV#RI#SURYLQFLDO#GHSDUWPHQWV#DQG#DJHQFLHV1#+DYLQJ#DOO#
GHSDUWPHQWV#VXEPLW#WKHLU#SURSRVDOV#DW#WKH#VDPH#WLPH#PDNHV#FRPSDULVRQV#
HDVLHU#DQG#KHOSV#WKH#GHFLVLRQ0PDNHUV#WR#ORRN#DW#LQLWLDWLYHV#IURP#D#
SURYLQFLDO#SHUVSHFWLYH#LQVWHDG#RI#D#GHSDUWPHQWDO#SHUVSHFWLYH1

431< $#WRWDO#RI#54#LQLWLDWLYHV#RXW#RI#WKH#69#VXEPLWWHG#ZHUH#DSSURYHG#
GXULQJ#WKH#4<<:0<;#ILVFDO#\HDU1#7RWDO#H[SHQGLWXUHV#DPRXQWHG#WR#
'48/4:7/;661#,QLWLDWLYHV#IXQGHG#LQFOXGHG#&URZQ#ODQG#VLOYLFXOWXUH/#
WRXULVP#PDUNHWLQJ/#DJULFXOWXUH#GHYHORSPHQW/#ILVKHULHV#GHYHORSPHQW/#
PLQHUDO#GHYHORSPHQW/#)LOP#1HZ#%UXQVZLFN/#WUDLQLQJ#LQ#WKH#LQIRUPDWLRQ#
WHFKQRORJ\#VHFWRU#DQG#FDSLWDO#FRVWV#UHODWHG#WR#WKH#HVWDEOLVKPHQW#RI#
JRYHUQPHQW#FDOO#FHQWUHV1

43143 3ULRULW\#LV#JLYHQ#WR#LQLWLDWLYHV#WKDW#IDOO#XQGHU#WKH#HFRQRPLF#
GHYHORSPHQW#VWUDWHJ\#RI#WKH#3URYLQFH#RI#1HZ#%UXQVZLFN1#$FWLYLWLHV#RI#
WKH#)XQG#DUH#UHSRUWHG#LQ#WKH#5'&#(FRQRPLF#'HYHORSPHQW#)XQG·V#
DQQXDO#UHSRUW1
4<9 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<<



&KDSWHU#43 5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG
6FRSH 43144 :H#UHYLHZHG#WKH#RSHUDWLRQV#RI#WKH#5HJLRQDO#'HYHORSPHQW#
&RUSRUDWLRQ#DQG#LQ#PRUH#GHWDLO#WKH#(FRQRPLF#'HYHORSPHQW#)XQG1

43145 2XU#REMHFWLYH#LQ#FRQGXFWLQJ#WKLV#ZRUN#ZDV#WR#HQVXUH#WKDW#
DGHTXDWH#V\VWHPV#ZHUH#LQ#SODFH#UHODWHG#WR#WKH#DSSURYDO#RI#IXQGLQJ#DQG#
PRQLWRULQJ#RI#LQLWLDWLYHV1

5HVXOWV#LQ#%ULHI 43146 ,Q#RXU#RSLQLRQ/#WKH#(FRQRPLF#'HYHORSPHQW#)XQG#UHSUHVHQWV#
D#JRRG#WRRO#IRU#UHVSRQGLQJ#ZLWK#D#SURYLQFLDO#SHUVSHFWLYH#WR#VWUDWHJLF#
HFRQRPLF#IXQGLQJ#UHTXHVWV#IURP#SURYLQFLDO#GHSDUWPHQWV#DQG#
DJHQFLHV/#EXW#LPSURYHPHQWV#VKRXOG#EH#PDGH1

43147 #7KH#PDQGDWRU\#HOHPHQWV#WR#EH#LQFOXGHG#LQ#D#SURSRVDO#
VXEPLVVLRQ#DUH/#LI#IXOO\#FRPSOLHG#ZLWK/#VXIILFLHQW#DQG#DSSURSULDWH#IRU#
WKH#VWDII#DQG#%RDUG#RI#'LUHFWRUV#RI#5'&#WR#HYDOXDWH#WKH#LQLWLDWLYHV1

43148 6XEPLVVLRQV#SUHVHQWHG#E\#WKH#GHSDUWPHQWV#VKRXOG#EH#
LPSURYHG#E\#SURYLGLQJ#PRUH#FRPSOHWH#LQIRUPDWLRQ#+TXDQWLWDWLYH#DQG#
QDUUDWLYH,#WR#DVVLVW#WKH#XVHUV#WR#UHYLHZ#WKRURXJKO\#WKH#LQLWLDWLYHV#DQG#
WR#HYDOXDWH#WKH#UHDVRQDEOHQHVV#RI#WKH#ILJXUHV1#

43149 7KH#%RDUG#RI#'LUHFWRUV#GRHV#QRW#DSSURYH#WKH#
UHFRPPHQGDWLRQV#FRQFHUQLQJ#WKH#LQYHVWPHQWV#RI#WKH#(FRQRPLF#
'HYHORSPHQW#)XQG#SULRU#WR#VXEPLVVLRQ#WR#%RDUG#RI#0DQDJHPHQW1

4314: 5HFRPPHQGDWLRQV#WR#%RDUG#RI#0DQDJHPHQW#VKRXOG#LQFOXGH#
DQ#HYDOXDWLRQ#RI#HDFK#LQLWLDWLYH#EDVHG#RQ#WKH#UHYLHZ#FULWHULD1

4314; 6LJQLILFDQW#LPSURYHPHQWV#RQ#WKH#LQIRUPDWLRQ#IRU#
GHFLVLRQ0PDNHUV#ZRXOG#WDNH#SODFH#LI#WKH#UHYLHZ#FULWHULD#ZHUH#DSSOLHG#
WKRURXJKO\#IRU#WKH#HYDOXDWLRQ#SURFHVV#DQG#IROORZHG#XS#LQ#WKH#
PRQLWRULQJ#SURFHVV1

4314< $#V\VWHP#VKRXOG#EH#SXW#LQ#SODFH#WR#HQVXUH#VXIILFLHQW#
LQIRUPDWLRQ#LV#LQFOXGHG#LQ#WKH#SURJUHVV#UHSRUWV#IURP#WKH#
GHSDUWPHQWV1

43153 7KH#%RDUG#RI#'LUHFWRUV#VKRXOG#FRQVLGHU#DQG#GRFXPHQW/#LQ#WKH#
JXLGHOLQHV/#UHPHGLDO#DFWLRQ#WR#EH#WDNHQ#LQ#WKRVH#FDVHV#ZKHUH#WKHUH#KDV#
EHHQ#SRRU#SURJUHVV#LQ#DFKLHYLQJ#JRDOV1

6XEPLVVLRQ#
5HTXLUHPHQWV

43154 7KH#4<<:0<;#5'&#(FRQRPLF#'HYHORSPHQW#)XQG·V#DQQXDO#UHSRUW#
VWDWHV=#

7KH#(FRQRPLF#'HYHORSPHQW#)XQG#+('),#SURYLGHV#ILQDQFLQJ#
IRU#VHOHFWHG#GHSDUWPHQWDO#HFRQRPLF#GHYHORSPHQW#DFWLYLWLHV#
WKDW#DUH=

•###DGGLWLRQDO#WR#D#GHSDUWPHQW·V#FXUUHQW#VHUYLFH#OHYHO>
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 4<:



5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG &KDSWHU#43
•###FRQVLVWHQW#ZLWK#WKH#LGHQWLILHG#JRYHUQPHQW#SULRULWLHV#IRU#MRE
FUHDWLRQ#DQG#VXVWDLQDEOH#HFRQRPLF#GHYHORSPHQW>

•###DEOH#WR#GHPRQVWUDWH#WKDW#EHVW#SRVVLEOH#XVH#KDV#DOUHDG\#EHHQ#
PDGH#RI#RWKHU#UHOHYDQW#IHGHUDO#DQG#SURYLQFLDO#JRYHUQPHQW#
SURJUDPV#DQG#VHUYLFHV1

7KH#5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#LV#FRRUGLQDWRU#RI#WKH#
(FRQRPLF#'HYHORSPHQW#)XQG1111#,Q#WKLV#UROH/#WKH#&RUSRUDWLRQ#
DVVLVWV#GHSDUWPHQWV#LQ#LGHQWLI\LQJ#WKH#PRVW#DSSURSULDWH#VRXUFH#
RI#H[WHUQDO#IXQGLQJ#IRU#SULRULW\#DFWLYLWLHV1

43155 7KLV#FRXOG#LQYROYH#LGHQWLI\LQJ#RWKHU#SURYLQFLDO#RU#IHGHUDO#
SURJUDPV#DSSOLFDEOH#WR#WKH#LQLWLDWLYHV1

6XEPLVVLRQ#*XLGHOLQHV 43156 ,Q#)HEUXDU\#4<<9/#&DELQHW#DSSURYHG#0DQDJHPHQW#*XLGHOLQHV#IRU#
WKH#(FRQRPLF#'HYHORSPHQW#)XQG#WKDW#OLVWHG#WKH#HOHPHQWV#WR#EH#LQFOXGHG#
LQ#WKH#SURSRVDO#VXEPLVVLRQV#SUHVHQWHG#E\#WKH#GHSDUWPHQWV1

43157 7KH#IRUPDW#LQFOXGHG#WKH#IROORZLQJ=

• 6XPPDU\#RI#SURSRVDO

0#SXUSRVH#DQG#REMHFWLYHV
0#VWUDWHJLF#UDWLRQDOH#+KRZ#LW#UHODWHV#WR#11#%1,

• 3URSRVDO#GHVFULSWLRQ

0#DFWLYLWLHV#DQG#EHQHILFLDULHV
0#FRVWV
0#SDUWQHUV#+LQYROYHPHQW,

• 5HVXOWV#HYDOXDWLRQ

0#PHDVXUDEOH#EHQHILWV
0#GHYHORSPHQWDO#EHQHILWV#+ORQJ0WHUP#JURZWK,

• ,PSOHPHQWDWLRQ

0#PDQDJHPHQW
0#UHVRXUFH#UHTXLUHPHQWV

• $FFRXQWDELOLW\#UHSRUWLQJ

• &RQVXOWDWLRQ

• (QYLURQPHQWDO#FRQVLGHUDWLRQV

• &RPPXQLFDWLRQV#SODQ

2EVHUYDWLRQ 43158 7KH#PDQGDWRU\#HOHPHQWV#WR#EH#LQFOXGHG#LQ#VXEPLVVLRQV#DUH/#LI#
IXOO\#FRPSOLHG#ZLWK/#VXIILFLHQW#DQG#DSSURSULDWH#IRU#WKH#VWDII#DQG#
%RDUG#RI#'LUHFWRUV#RI#5'&#WR#HYDOXDWH#WKH#LQLWLDWLYHV1

43159 ,QLWLDWLYHV#IRU#)LOP#1%#DQG#&URZQ#/DQG#6LOYLFXOWXUH#ZLWK#D#WRWDO#
H[SHQGLWXUH#RI#'4/494/;85#DQG#'8/733/333#UHVSHFWLYHO\#ZHUH#WKH#ELJJHVW#
4<; 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<<



&KDSWHU#43 5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG
(FRQRPLF#'HYHORSPHQW#)XQG#H[SHQGLWXUHV#IRU#WKH#ILVFDO#\HDU#4<<:0<;1#
7RJHWKHU#WKH\#UHSUHVHQW#RYHU#76(#RI#WKH#)XQG·V#WRWDO#H[SHQGLWXUH#RI#'48#
PLOOLRQ#IRU#4<<:0<;1

4315: 7KH#)LOP#1%#VXEPLVVLRQ#FRQWDLQHG#JHQHUDO#VWDWLVWLFV#RI#SUHYLRXV#
SURGXFWLRQV#DQG#LPSDFWV#RQ#WKH#3URYLQFH·V#HFRQRP\1#7KH#VXEPLVVLRQ#IRU#
&URZQ#/DQG#6LOYLFXOWXUH#UHTXHVWLQJ#'817#PLOOLRQ#ZDV#D#OLWWOH#PRUH#WKDQ#
IRXU#SDJHV#ORQJ#DQG#FRQVLVWHG#PRVWO\#RI#TXDOLWDWLYH#PDWHULDO1

4315; 0HDVXUDEOH#EHQHILWV#DUH#FUXFLDO#IRU#XVHUV#WR#PRQLWRU#
DFKLHYHPHQWV1#,Q#WKH#ILOHV#H[DPLQHG/#FRVWV#DQG#PHDVXUDEOH#EHQHILWV#ZHUH#
QRW#DGHTXDWHO\#LGHQWLILHG#QRU#ZHUH#WKHUH#DQ\#WLPHWDEOHV#UHODWHG#WR#WKRVH#
WRSLFV1#

4315< ,Q#WKH#&URZQ#/DQG#6LOYLFXOWXUH#LQLWLDWLYH/#ZH#VDZ#QR#GHWDLOHG#
FDOFXODWLRQV#RI#WKH#FRVWV1#1R#LQIRUPDWLRQ#ZDV#SURYLGHG#RQ#WKH#KRXUO\#
UDWH#IRU#WKH#ZRUNHUV/#WKHLU#ZHHNO\#SD\#RU#LQ#ZKLFK#UHJLRQV#WKH#ZRUN#
ZRXOG#EH#GRQH1#+7KLV#ZRXOG#KHOS#GHPRQVWUDWH#KRZ#WKH#LQLWLDWLYH#
DGGUHVVHV#D#PDMRU#UHYLHZ#FULWHULD/#WKH#HIIHFW#RQ#HDVLQJ#XQIDYRXUDEOH#
HFRQRPLF#FRQGLWLRQV#LQ#SDUWLFXODU#UHJLRQV#RI#WKH#3URYLQFH1,

43163 $V#IRU#WKH#)LOP#1%#LQLWLDWLYH/#WKHUH#ZDV#QR#GHWDLOHG#LQIRUPDWLRQ#
RQ#WKH#FRVWV#WR#EH#LQFXUUHG#LQ#1HZ#%UXQVZLFN1#,Q#WKH#SURSRVDO#IRU#
IXQGLQJ/#WKH#LPSOHPHQWLQJ#GHSDUWPHQW#RQO\#UHIHUUHG#WR#WKH#WRWDO#FRVWV#WR#
WKH#3URYLQFH#DQG#QRW#WR#WKH#FRVWV#WR#EH#LQFXUUHG#E\#WKH#SURGXFHUV#LQ#WKH#
3URYLQFH1

43164 $OWKRXJK#ZH#FDQ#XQGHUVWDQG#WKDW#GHWDLOV#RQ#IXWXUH#SURGXFWLRQV#
DUH#KDUG#WR#JHW/#ZH#IHHO#WKDW#SDVW#SURGXFWLRQV#FRXOG#KDYH#SURYLGHG#
LQIRUPDWLRQ#RQ#WKH#LPSDFW#RI#SUHYLRXV#LQYHVWPHQWV#E\#WKH#3URYLQFH1#7KLV#
ZRXOG#KHOS#GHFLVLRQ0PDNHUV#HYDOXDWH#WKH#EHQHILWV#RI#WKLV#LQYHVWPHQW1

43165 ,Q#ERWK#ILOHV#H[DPLQHG/#ZH#IRXQG#QR#LQGLFDWLRQV#WKDW#WKH#EHVW#
SRVVLEOH#XVH#KDV#DOUHDG\#EHHQ#PDGH#RI#RWKHU#UHOHYDQW#SURJUDPV1

5HFRPPHQGDWLRQ 43166 'HSDUWPHQWDO#VXEPLVVLRQV#VKRXOG#EH#LPSURYHG#E\#SURYLGLQJ#
PRUH#FRPSOHWH#LQIRUPDWLRQ#+TXDQWLWDWLYH#DQG#QDUUDWLYH,#WR#DVVLVW#WKH#
GHFLVLRQ0PDNHUV#WR#HYDOXDWH#WKRURXJKO\#WKH#LQLWLDWLYHV#DQG#WR#
DSSUHFLDWH#WKH#UHDVRQDEOHQHVV#RI#WKH#ILJXUHV1#

$SSURYDO#3URFHVV 43167 7KH#5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#UHFHLYHV#SURSRVDOV#IURP#
GHSDUWPHQWV#DQG#QRQ0FRPPHUFLDO#&URZQ#FRUSRUDWLRQV#GXULQJ#WKH#
SURYLQFLDO#EXGJHW#SURFHVV1#7KLV#DOORZV#IRU#LPSOHPHQWDWLRQ#RI#IXQGLQJ#
GHFLVLRQV#DW#WKH#EHJLQQLQJ#RI#WKH#QH[W#ILVFDO#\HDU1

43168 'HSDUWPHQWV#KDYH#WR#SURYLGH#LQGLFDWRUV#RI#DQWLFLSDWHG#UHVXOWV#DQG#
EHQHILWV#RI#WKHLU#SURSRVHG#DFWLYLWLHV1#7KH#UHYLHZ#SURFHVV#XVHG#LQ#
DOORFDWLQJ#IXQGV#DOORZV#IRU#SULRULWL]DWLRQ#RI#WKH#SURSRVDOV#EDVHG#RQ#WKLV#
LQIRUPDWLRQ1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 4<<



5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG &KDSWHU#43
43169 $OORFDWLRQV#RI#IXQGV#DUH#RQ#D#ILVFDO0\HDU#EDVLV1#:KHQ#D#
VXEPLVVLRQ#LV#DSSURYHG/#WKH#OLQH#GHSDUWPHQW#LV#DGYLVHG#DERXW#WKH#
IXQGLQJ/#WKH#WHUPV#DQG#FRQGLWLRQV#DWWDFKHG#WR#WKH#DSSURYDO/#DQG#WKH#
LPSOHPHQWDWLRQ#PHDVXUHV#WR#EH#IROORZHG1

,QIRUPDWLRQ#RQ#3ULRULWLHV 4316: ´7RZDUG#6HOI06XIILFLHQF\µ#DQG#´0RYLQJ#$KHDG#7RJHWKHUµ#DUH#WKH#
WZR#GRFXPHQWV#RXWOLQHG#LQ#WKH#(FRQRPLF#'HYHORSPHQW#)XQG#+('),#
0DQDJHPHQW#*XLGHOLQHV#WR#LGHQWLI\#WKH#JRYHUQPHQW·V#SULRULWLHV1#$W#WKH#
WLPH#RI#RXU#DXGLW/#WKRVH#GRFXPHQWV#ZRXOG#UHSUHVHQW/#LQ#RXU#YLHZ/#WKH#
PDLQ#WRRO#IRU#5'&#WR#OLQN#WKHLU#UHFRPPHQGDWLRQV#FRQFHUQLQJ#(')#
LQYHVWPHQWV#WR#WKH#´JRYHUQPHQW#SULRULWLHV1µ

4316; $OWKRXJK#WKH#GRFXPHQW#´0RYLQJ#$KHDG#7RJHWKHUµ#LV#VXEMHFW#WR#
UHJXODU#XSGDWHV/#´7RZDUG#6HOI06XIILFLHQF\µ#ZDV#SURGXFHG#LQ#$SULO#4<<6#
DQG#KDV#QRW#EHHQ#XSGDWHG#VLQFH1

4316< ,Q#RXU#RSLQLRQ/#WKH#HFRQRPLF#VLWXDWLRQ#RI#1HZ#%UXQVZLFN#PD\#
EH#WRR#YRODWLOH#WR#UHO\#RQ#D#GRFXPHQW#RYHU#ILYH#\HDUV#ROG#DV#RQH#RI#WKH#
PDLQ#VRXUFHV#RI#LQIRUPDWLRQ#IRU#LQLWLDWLYH#HYDOXDWLRQV1

43173 5'&#PDQDJHPHQW#LQIRUPHG#XV#WKDW#RWKHU#VRXUFHV#RI#LQIRUPDWLRQ#
KDYH#WR#EH#FRQVLGHUHG#LQ#RUGHU#WR#KDYH#D#EHWWHU#NQRZOHGJH#DERXW#WKH#
JRYHUQPHQW#SULRULWLHV1#)RU#H[DPSOH/#WKH#6SHHFK#IURP#WKH#7KURQH#PD\#EH#
XVHG1

43174 'LVFXVVLRQV#ZLWK#WKH#PHPEHUV#RI#WKH#%RDUG#RI#'LUHFWRUV#+ZKR#
DUH#SULPDULO\#GHSDUWPHQWDO#GHSXW\#PLQLVWHUV,/#WKH#GHSDUWPHQWV#DQG#WKH#
2IILFH#RI#WKH#3UHPLHU#DUH#DOVR#D#YHU\#JRRG#VRXUFH#RI#LQIRUPDWLRQ#DV#LW#
UHODWHV#WR#WKH#JRYHUQPHQW#SULRULWLHV1#7KLV#SURYLGHV#LQIRUPDWLRQ#RQ#ZKDW#
DUH#WKH#FXUUHQW#SULRULWLHV#RI#JRYHUQPHQW1

43175 :H#EHOLHYH#WKDW#E\#KDYLQJ#DSSURSULDWH#FRQVXOWDWLRQ#ZLWK#WKH#
LQYROYHG#SDUWLHV/#5'&#LV#SURYLGLQJ#VXIILFLHQW#RSSRUWXQLW\#WR#WKH#
GHSDUWPHQWV#WR#SRLQW#RXW#WKHLU#´PRVW#LPSRUWDQWµ#SULRULWLHV1

43176 :H#DJUHH#ZLWK#5'&#VWDII#RQ#WKH#LVVXH#WKDW#LW#LV#KDUG#WR#
XQGHUVWDQG#ZKDW#DUH#WKH#WRS#JRYHUQPHQW#SULRULWLHV1#7KHUH#LV#QR#SULRULWLHV#
OLVW#DQG#SULRULWLHV#DOVR#FKDQJH1#.H\#GRFXPHQWV/#DV#QRWHG#DERYH/#PD\#
EHFRPH#RXWGDWHG1

2EVHUYDWLRQ 43177 'HWHUPLQLQJ#WKH#WRS#SULRULWLHV#RI#JRYHUQPHQW#LV#QRW#HDV\1#7RS#
SULRULWLHV#EHFRPH#XQGHUVWRRG#DV#WKH#FRQVXOWDWLYH#DSSURDFK#RXWOLQHG#
DERYH#SURJUHVVHV1#7KH\#DUH#QRW#DOZD\V#NQRZQ#LQ#DGYDQFH1

5HYLHZ#&ULWHULD 43178 7KH#(')#$QQXDO#5HSRUW#VWDWHV#WKDW#´3URSRVDOV#DUH#FRQVLGHUHG#
XQGHU#WKH#´EXVLQHVV#FDVHµ#DSSURDFK/#VR#WKDW#PHDVXUDEOH#EHQHILWV#RI#
SURSRVHG#DFWLYLWLHV#DUH#FOHDUO\#GHPRQVWUDWHG1µ
533 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<<



&KDSWHU#43 5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG
43179 7KH#(')#0DQDJHPHQW#*XLGHOLQHV#UHIHU#DOVR#WR#D#%XVLQHVV#&DVH#
$SSURDFK#IRU#WKH#SURSRVDO#VXEPLVVLRQV#DQG#LV#GHILQHG#DV#IROORZV=

#1111WKH#H[WHQW#WR#ZKLFK#WKH#SURSRVHG#DFWLYLWLHV#GHPRQVWUDWH#
WKHLU#YDOXH#RU#FRQWULEXWLRQ#WR#HFRQRPLF#GHYHORSPHQW#LQ#1HZ#
%UXQVZLFN#LQ#WHUPV#RI#H[SHFWHG#UHVXOWV#DQG#PHDVXUH#WKHP#
DFFRUGLQJ#WR#WKHLU#DELOLW\#WR#FRQWULEXWH#WR#WKH#FUHDWLRQ#RI#MREV#
DQG#HFRQRPLF#JURZWK#LQ#1HZ#%UXQVZLFN#ZKLFK#DUH#
VHOI0VXVWDLQLQJ#LQ#WKH#ORQJ#WHUP1

4317: 7KH#(')#0DQDJHPHQW#*XLGHOLQHV#VWDWH#DOVR=

7KH#IROORZLQJ#FULWHULD#ZLOO#EH#XVHG#ZKHQ#UHYLHZLQJ#SURSRVDOV#
IRU#ILQDQFLDO#DVVLVWDQFH#XQGHU#WKH#(FRQRPLF#'HYHORSPHQW#
)XQG=

•##6LJQLILFDQW#SRVLWLYH#HFRQRPLF#LPSDFW#LQ#WHUPV#RI#FUHDWLRQ#RI#
HPSOR\PHQW/#H[SDQVLRQ#RI#WKH#HFRQRPLF#EDVH#RU#LPSURYHG#
ODERXU#PDUNHW#FRQGLWLRQV1

•##6LJQLILFDQW#LPSDFW#LQ#WHUPV#RI#DGGUHVVLQJ#XQIDYRXUDEOH#
HFRQRPLF#FRQGLWLRQV#LQ#SDUWLFXODU#UHJLRQV#RI#WKH#SURYLQFH1

•##7KH#H[WHQW#WR#ZKLFK#WKH#LQLWLDWLYH#HQKDQFHV#RSSRUWXQLWLHV#IRU#
YDOXH0DGGHG#SURGXFWLRQ#ZLWKLQ#1HZ#%UXQVZLFN#LQGXVWULHV1

•##7KH#H[WHQW#WR#ZKLFK#WKH#LQLWLDWLYH#FRQWULEXWHV#WR#LQFUHDVLQJ#WKH#
JOREDO#FRPSHWLWLYHQHVV#RI#1HZ#%UXQVZLFN#EXVLQHVVHV#DQG#
LQGXVWU\#VHFWRUV#WKURXJK#JDLQV#LQ#SURGXFWLYLW\#DQG#HIILFLHQF\1

•##7KH#H[WHQW#WR#ZKLFK#WKH#WDUJHWHG#VHFWRU/#UHJLRQ#RU#FRPPXQLW\#
HQGRUVHV#DQG#LV#ZLOOLQJ#WR#SDUWLFLSDWH#LQ#WKH#LQLWLDWLYH/#
ILQDQFLDOO\#DQG#RWKHUZLVH/#DV#D#UHVXOW#RI#PHDQLQJIXO#DQG#
DSSURSULDWH#FRQVXOWDWLRQV1

•##,QDELOLW\#WR#SURFHHG#ZLWKRXW#DVVLVWDQFH#IURP#WKH#)XQG#EHFDXVH#
RI#ORFDWLRQ/#VFRSH/#WLPLQJ#RU#ULVN1

4317; 5'&#PDQDJHPHQW#LQIRUPHG#XV#WKDW#QR#IRUPDO#HYDOXDWLRQ#RI#WKH#
VXEPLWWHG#LQLWLDWLYHV#LV#SHUIRUPHG#IROORZLQJ#WKRVH#FULWHULD1#,QVWHDG/#
´JRYHUQPHQW#SULRULWLHVµ#ZHUH#PDLQO\#XVHG#WR#UHYLHZ#WKH#LQLWLDWLYHV1

4317< :H#ZHUH#DOVR#WROG#WKDW#HYDOXDWLRQV#DUH#KDUG#WR#PDNH#RQ#WKRVH#
FULWHULD#DQG#DUH#EDVHG#RQ#VXEMHFWLYH#MXGJHPHQW#RQO\1

43183 $OWKRXJK#ZH#DJUHH#WKDW#MXGJHPHQW#KDV#WR#EH#XVHG#LQ#WKLV#SURFHVV/#
ZH#IHHO#LW#VKRXOG#EH#H[HUFLVHG#LQ#WKH#FRQWH[W#RI#HVWDEOLVKHG#FULWHULD1

43184 7KH#2UGHU#LQ#&RXQFLO#FUHDWLQJ#WKH#)XQG#HVWDEOLVKHV#LWV#SXUSRVH#
DV#´IXQGLQJ#KLJK#SULRULW\#HFRQRPLF#GHYHORSPHQW#LQLWLDWLYHV1µ#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 534



5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG &KDSWHU#43
43185 :H#DJUHH#ZLWK#5'&#VWDII#RQ#WKH#LVVXH#WKDW#JRYHUQPHQW#SULRULWLHV#
VKRXOG#EH#FRQVLGHUHG#LQ#WKH#GHFLVLRQ0PDNLQJ#SURFHVV1#%XW#ZH#DUH#DOVR#RI#
WKH#RSLQLRQ#WKDW#5'&·V#DSSURYDO#SURFHVV#VKRXOG#PDNH#XVH#RI#WKH#
0DQDJHPHQW#*XLGHOLQHV1

43186 7KH#FULWHULD#OLVWHG#LQ#WKH#0DQDJHPHQW#*XLGHOLQHV#DUH#LQ#RXU#
RSLQLRQ#FRQVLVWHQW#ZLWK#WKH#REMHFWLYHV#RI#WKH#)XQG#DQG#LWV#´EXVLQHVV#FDVH#
DSSURDFK1µ#7KH\#VKRXOG#EH#XVHG#LQ#RUGHU#WR#SURYLGH#UHFRPPHQGDWLRQV#WR#
%RDUG#RI#0DQDJHPHQW#RQ#WKH#LQLWLDWLYHV#VXEPLWWHG#E\#WKH#GHSDUWPHQWV1#
7KH#HOHFWHG#RIILFLDOV#ZRXOG#WKHQ#KDYH#WKH#LQIRUPDWLRQ#WKH\#QHHG#IRU#
GHFLVLRQ0PDNLQJ#SXUSRVHV1

5HFRPPHQGDWLRQ 43187 7KHUH#VKRXOG#EH#D#IRUPDO#HYDOXDWLRQ#RI#HDFK#LQLWLDWLYH#DJDLQVW#
WKH#UHYLHZ#FULWHULD1

43188 ,QIRUPDWLRQ#UHODWHG#WR#WKH#FULWHULD#VKRXOG#EH#DYDLODEOH#LQ#RUGHU#WR#
IDFLOLWDWH#WKH#HYDOXDWLRQ#SURFHVV#DQG#WR#HQVXUH#FRQVLVWHQF\1#)RU#H[DPSOH/#
ZKHQ#SURSRVDOV#UHIHU#WR#MREV#FUHDWHG/#LW#ZRXOG#EH#KHOSIXO#LI#DOO#SURSRVDOV#
KDG#WKH#VDPH#GHILQLWLRQ#RI#D#MRE1#,W#ZRXOG#DOVR#EH#XVHIXO#LI#WKH#DUHDV#ZLWK#
XQIDYRXUDEOH#HFRQRPLF#FRQGLWLRQV/#UHIHUUHG#WR#LQ#WKH#0DQDJHPHQW#
*XLGHOLQHV/#ZHUH#OLVWHG1

5HFRPPHQGDWLRQ 43189 *XLGHOLQHV#IRU#UHYLHZLQJ#LQLWLDWLYHV#FRXOG#EH#HQKDQFHG#LQ#
RUGHU#WR#IDFLOLWDWH#WKH#HYDOXDWLRQ#SURFHVV#DQG#WR#HQVXUH#FRQVLVWHQF\#
EHWZHHQ#DSSOLFDWLRQV1

%RDUG#RI#'LUHFWRUV 4318: 7KH#%RDUG#RI#'LUHFWRUV#RI#5'&#LV#FKDLUHG#E\#WKH#5'&#
3UHVLGHQW/#DQG#LV#FRPSRVHG#RI#SURYLQFLDO#GHSXW\#PLQLVWHUV1#5'&#VWDII#
MRLQV#WKH#%RDUG#PHHWLQJV#DV#VXSSRUW#VWDII1

4318; ,Q#SUHSDUDWLRQ#IRU#WKH#PHHWLQJV/#5'&#VWDII#FRQVXOW#WKH#GLIIHUHQW#
GHSDUWPHQWV#UHJDUGLQJ#WKHLU#SURMHFWV1

4318< 7KH#SXUSRVH#RI#WKH#PHHWLQJ#ZLWK#WKH#%RDUG#RI#'LUHFWRUV#LV#WR#
REWDLQ#WKHLU#LQSXW#DQG#FROODERUDWLRQ#LQ#RUGHU#IRU#5'&#VWDII#WR#PDNH#WKHLU#
UHFRPPHQGDWLRQV1

43193 3ULRU#WR#PDNLQJ#WKH#DQQXDO#UHFRPPHQGDWLRQV#WR#WKH#%RDUG#RI#
0DQDJHPHQW#FRQFHUQLQJ#LQYHVWPHQWV#IURP#WKH#)XQG/#5'&#VWDII#FRQVXOW#
DQG#VHQG#D#GUDIW#RI#WKHLU#UHFRPPHQGDWLRQV#WR#WKH#2IILFH#RI#WKH#3UHPLHU#
IRU#IHHGEDFN1#$IWHU#FRQVLGHULQJ#WKH#3UHPLHU·V#2IILFH#LQSXW/#WKH#
UHFRPPHQGDWLRQV#DUH#WKHQ#IRUZDUGHG#WR#WKH#%RDUG#RI#0DQDJHPHQW#IRU#
FRQVLGHUDWLRQ/#DQG#WR#&DELQHW#IRU#ILQDO#DSSURYDO1

43194 7KH#SURFHVV#GHVFULEHG#DERYH#DSSHDUV#WR#EH#LQFRQVLVWHQW#ZLWK#WKH#
(')#0DQDJHPHQW#*XLGHOLQHV#ZKLFK#VWDWH=#´7KH#SULRULWLHV#UHWDLQHG#E\#
WKH#%RDUG#+RI#'LUHFWRUV,#ZLOO#EH#SUHVHQWHG#WR#%RDUG#RI#0DQDJHPHQW#+LQ#D#
PHPRUDQGXP#SUHSDUHG#E\#5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ,#IRU#WKHLU#
ILQDO#GHFLVLRQ#RQ#WKH#DOORFDWLRQ#RI#WKH#IXQG1µ#7KLV#JXLGHOLQH#DSSHDUV#WR#EH#
535 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<<



&KDSWHU#43 5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG
VXJJHVWLQJ#WKDW#WKH#%RDUG#RI#0DQDJHPHQW#VKRXOG#EH#UHFHLYLQJ#D#
UHSUHVHQWDWLRQ#RQ#SULRULWLHV#IURP#WKH#5'&#%RDUG#RI#'LUHFWRUV/#DQG#QRW#
IURP#WKH#VWDII#RI#5'&1

43195 :H#UHYLHZHG#5'&·V#%RDUG#RI#'LUHFWRUV·#PLQXWHV#IRU#WKH#ODVW#
WZR#\HDUV#DQG#IRXQG#QR#LQGLFDWLRQV#WKDW#WKH#%RDUG#RI#'LUHFWRUV#YRWHG#RQ#
WKH#VXEPLWWHG#LQLWLDWLYHV1#,Q#RQH#\HDU/#WKH#%RDUG#GLG#UHFRPPHQG#WR#WKH#
%RDUG#RI#0DQDJHPHQW#WKH#DOORFDWLRQ#RI#IXQGV#E\#GHSDUWPHQW/#DOWKRXJK#
QR#SRVLWLRQ#RQ#VSHFLILF#LQLWLDWLYHV#ZDV#WDNHQ1#,Q#IDFW/#RWKHU#WKDQ#DSSURYDO#
RI#WKH#PLQXWHV#RI#WKH#ODVW#PHHWLQJ/#ZH#IRXQG#WKDW#WKHUH#ZHUH#YHU\#IHZ#
PRWLRQV#SUHVHQWHG#WR#DQG#YRWHG#RQ#E\#WKH#%RDUG1

2EVHUYDWLRQ 43196 7KH#%RDUG#RI#'LUHFWRUV#GRHV#QRW#DSSURYH#WKH#
UHFRPPHQGDWLRQV#FRQFHUQLQJ#WKH#LQYHVWPHQWV#RI#WKH#(FRQRPLF#
'HYHORSPHQW#)XQG#SULRU#WR#VXEPLVVLRQ#WR#%RDUG#RI#0DQDJHPHQW1

43197 :H#DOVR#UHYLHZHG#WKH#&RUSRUDWLRQ·V#OHJLVODWLRQ#DV#LW#SHUWDLQV#WR#
WKH#%RDUG#RI#'LUHFWRUV1#7KH#RQO\#UHIHUHQFH#WR#WKH#%RDUG#RI#'LUHFWRUV#LV#
WKDW#´7KH#/LHXWHQDQW0*RYHUQRU#LQ#&RXQFLO#PD\#DSSRLQW#SHUVRQV«#WR#EH#
GLUHFWRUV#RI#WKH#&RUSRUDWLRQ1µ

2EVHUYDWLRQ 43198 7KH#UROH/#DXWKRULW\#DQG#UHVSRQVLELOLW\#RI#WKH#%RDUG#LV#QRW#
GHILQHG#LQ#WKH#HQDEOLQJ#OHJLVODWLRQ

43199 $V#VWDWHG#HDUOLHU/#5'&·V#4<<:0<;#DQQXDO#UHSRUW#UHIHUV#WR#WKH#IDFW#
WKDW#´7KH#&RUSRUDWLRQ#DOVR#PDNHV#UHFRPPHQGDWLRQV#WR#&DELQHW#
FRQFHUQLQJ#SURYLQFLDO#HFRQRPLF#GHYHORSPHQW#SULRULWLHV1µ

4319: :LWK#WKLV#FRQFHSW#LQ#PLQG/#WKH#PRVW#UHDVRQDEOH#DQG#ORJLFDO#
DVVXPSWLRQ#ZRXOG#EH#WR#EHOLHYH#WKDW#´7KH#&RUSRUDWLRQµ#ZRXOG#PHDQ#WKH#
&RUSRUDWLRQ·V#KLJKHVW#DXWKRULW\/#DQG#WKDW#WKLV#DXWKRULW\#ZRXOG#EH#DVVLVWHG#
E\#VWDII#0#QRW#WKH#RWKHU#ZD\#DURXQG1

4319; :H#ZHUH#WROG/#KRZHYHU/#WKDW#LQ#WKH#SDVW/#WKH#SURFHVV#RI#KDYLQJ#
WKH#%RDUG#RI#'LUHFWRUV#PDNH#D#UHFRPPHQGDWLRQ#WR#WKH#%RDUG#RI#
0DQDJHPHQW#ZDV#DGYHUVDULDO#LQ#QDWXUH#DQG#DIIHFWHG#WKH#RQJRLQJ#
UHODWLRQVKLS#EHWZHHQ#WKH#GLUHFWRUV1

5HFRPPHQGDWLRQ 4319< 7KH#%RDUG#RI#'LUHFWRUV#VKRXOG#DSSURYH#WKH#UHFRPPHQGDWLRQV#
FRQFHUQLQJ#WKH#LQYHVWPHQWV#RI#WKH#(FRQRPLF#'HYHORSPHQW#)XQG#
SULRU#WR#VXEPLVVLRQ#WR#%RDUG#RI#0DQDJHPHQW1#,I#WKH#%RDUG#RI#
'LUHFWRUV#LV#QRW#WR#PDNH#VXFK#UHFRPPHQGDWLRQV/#WKH#JXLGHOLQHV#
VKRXOG#EH#UH0ZRUGHG#WR#FOHDUO\#H[SODLQ#WKH#UROH#RI#VWDII#DQG#WKH#
%RDUG#RI#5'&#LQ#WKH#GHFLVLRQ0PDNLQJ#SURFHVV1

&RUSRUDWLRQ·V#UHVSRQVH 431:3 ,W#VKRXOG#EH#QRWHG#WKDW#WKH#0DQDJHPHQW#*XLGHOLQHV#VWDWH/#
´SULRULWLHV#UHWDLQHG#E\#WKH#%RDUG111µ#DQG#QRW#DSSURYHG#E\#WKH#%RDUG#RI#
'LUHFWRUV#RI#WKH#&RUSRUDWLRQ1#:H#EHOLHYH#WKDW#WKHUH#LV#D#VLJQLILFDQW#
GLIIHUHQFH#LQ#WKH#LQWHUSUHWDWLRQ#RI#WKHVH#WZR#VWDWHPHQWV111#7KH#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 536



5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG &KDSWHU#43
PDQDJHPHQW#JXLGHOLQHV#GR#QRW#UHTXLUH#WKH#DSSURYDO#RI#WKH#5'&#%RDUG#RI#
'LUHFWRUV/#RQO\#WKDW#WKH\#UHYLHZ#WKHP#DQG#WKDW#WKRVH#UHWDLQHG#E\#WKH#
%RDUG#EH#IRUZDUGHG#WR#%RDUG#RI#0DQDJHPHQW#IRU#DSSURYDO1#7KHUH#PD\#
EH#D#FDVH#IRU#PDNLQJ#WKH#ZRUGLQJ#LQ#WKH#JXLGHOLQHV#PRUH#FRQFLVH#DV#LW#
UHODWHV#WR#WKH#UROH#WKH#5'&#%RDUG#RI#'LUHFWRUV#LQ#WKH#GHFLVLRQ#PDNLQJ#
SURFHVV1

,QIRUPDWLRQ#IRU#WKH#%RDUG#
RI#0DQDJHPHQW

431:4 :H#UHYLHZHG#WKH#LQIRUPDWLRQ#SUHVHQWHG#WR#WKH#%RDUG#RI#
0DQDJHPHQW#FRQFHUQLQJ#WKH#IXQGLQJ#UHFRPPHQGDWLRQV#IRU#WKH#(FRQRPLF#
'HYHORSPHQW#)XQG1

431:5 7KH#LQIRUPDWLRQ#WKDW#ZDV#SURYLGHG#WR#XV#ZDV#FRPSRVHG#RI#D#EULHI#
GHVFULSWLRQ#RI#HDFK#LQLWLDWLYH1#7KH#GHVFULSWLRQV#YDULHG#IURP#WZR#SKUDVHV#
IRU#VRPH#LQLWLDWLYHV#XS#WR#D#FRXSOH#RI#SDUDJUDSKV#IRU#RWKHUV1#

431:6 $OVR#LQFOXGHG#ZHUH#WKH#QDPHV#RI#WKH#LPSOHPHQWLQJ#GHSDUWPHQWV/#
WKH#WRWDO#FRVWV#IRU#WKH#XS0FRPLQJ#\HDU/#WKH#UHTXHVWHG#IXQGLQJ#DQG#WKH#
(')#IXQGLQJ#RU#RWKHU#UHFRPPHQGHG#DOWHUQDWLYHV1

431:7 9HU\#OLWWOH#LQIRUPDWLRQ#ZDV#LQFOXGHG#FRQFHUQLQJ#WKH#UHYLHZ#
FULWHULD#RXWOLQHG#LQ#WKH#0DQDJHPHQW#*XLGHOLQHV1#7KH#0DQDJHPHQW#
*XLGHOLQHV#ZKLFK#ZHUH#DSSURYHG#E\#%RDUG#RI#0DQDJHPHQW#LQFOXGH#
FULWHULD#ZLWK#ZKLFK#LQLWLDWLYHV#PXVW#EH#UHYLHZHG#E\#WKH#%RDUG#RI#
'LUHFWRUV#XQGHU#WKH#´EXVLQHVV#FDVHµ#DSSURDFK1

431:8 7KH#UHVXOWV#RI#WKH#UHYLHZ#DJDLQVW#WKRVH#FULWHULD#ZRXOG#EH#XVHIXO#
LQIRUPDWLRQ#LQ#DSSURYLQJ#RU#UHMHFWLQJ#WKH#IXQGLQJ#UHFRPPHQGDWLRQV#IRU#
WKH#(FRQRPLF#'HYHORSPHQW#)XQG1#

431:9 7KH#HOHFWHG#RIILFLDOV#DQG#WKHLU#SROLWLFDO#DGYLVRUV#ZRXOG#WKHQ#EH#LQ#
WKH#EHVW#SRVLWLRQ#WR#VHOHFW#WKH#LQLWLDWLYHV#EDVHG#RQ#WKHLU#JRYHUQPHQW#
SULRULWLHV#ZLWK#IXOO#NQRZOHGJH#RI#WKH#UHYLHZ#EDVHG#RQ#WKH#´EXVLQHVV#
FDVHµ#DSSURDFK1

431:: ,Q#RXU#RSLQLRQ/#WKH#LQIRUPDWLRQ#SURYLGHG#WR#WKH#%RDUG#RI#
0DQDJHPHQW#FRXOG#EH#LPSURYHG#E\#SURYLGLQJ#WKH#DERYH#LQIRUPDWLRQ1

5HFRPPHQGDWLRQ 431:; %RDUG#RI#0DQDJHPHQW#VKRXOG#EH#SURYLGHG#ZLWK#DQ#HYDOXDWLRQ#
RI#WKH#VXEPLWWHG#LQLWLDWLYHV#DJDLQVW#WKH#UHYLHZ#FULWHULD#VSHFLILHG#LQ#WKH#
0DQDJHPHQW#*XLGHOLQHV1

&RUSRUDWLRQ·V#UHVSRQVH 431:< %RDUG#RI#0DQDJHPHQW#LV#SURYLGHG#ZLWK#D#&DELQHW#0HPR#ZLWK#
GHWDLOHG#VXSSRUWLQJ#GRFXPHQWDWLRQ#RQ#WKH#SULRULWLHV#UHFRPPHQGHG#IRU#
DSSURYDO1#7KH#&DELQHW#PHPR#FRPSOLHV#ZLWK#JXLGHOLQHV#IRU#&DELQHW#
VXEPLVVLRQV1#2IILFLDOV#IURP#WKH#5'&#SURYLGH#D#GHWDLOHG#EULHILQJ#WR#WKH#
VWDII#RI#WKH#'HSDUWPHQW#RI#)LQDQFH#RQ#HDFK#SURSRVDO1#2IILFLDOV#IURP#WKH#
&RUSRUDWLRQ#DSSHDU#EHIRUH#%RDUG#RI#0DQDJHPHQW#WR#SUHVHQW#WKH#LWHP#WR#
0LQLVWHUV#DQG#WR#DQVZHU#DQ\#TXHVWLRQV#WKDW#%RDUG#PHPEHUV#PD\#KDYH#RQ#
WKH#SURSRVDOV1#7KH#VHOHFWLRQ#SURFHVV#LV#EDVHG#RQ#SULRULWLHV#SUHYLRXVO\#
537 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<<



&KDSWHU#43 5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG
LGHQWLILHG#E\#JRYHUQPHQW#DQG#DUH#EHLQJ#IRUZDUGHG#IRU#D#IXQGLQJ#GHFLVLRQ#
DQG#WKH#WLPLQJ#RI#LPSOHPHQWDWLRQ1#:H#DUH#VDWLVILHG#WKDW#&DELQHW#
0LQLVWHUV#KDYH#VXIILFLHQW#LQIRUPDWLRQ#WR#PDNH#LQIRUPHG#IXQGLQJ#GHFLVLRQV#
DQG#ZH#KDYH#QHYHU#EHHQ#OHG#WR#EHOLHYH#GLIIHUHQWO\1#

0RQLWRULQJ

3URJUHVV#5HSRUW

431;3 2QFH#D#\HDU/#WKH#LPSOHPHQWLQJ#GHSDUWPHQWV#SURYLGH#D#UHSRUW#WR#
WKH#%RDUG#RI#'LUHFWRUV#RQ#WKH#SURJUHVV#DQG#DFKLHYHPHQWV#RI#WKHLU#
SURMHFWV1#7KLV#LQIRUPDWLRQ#LV#WKHQ#LQFOXGHG#LQ#WKH#DQQXDO#(FRQRPLF#
'HYHORSPHQW#)XQG#UHSRUW1#7KHVH#UHSRUWV#SURYLGH#LQIRUPDWLRQ#RQ#
PHDVXUDEOH#RXWFRPHV#DFKLHYHG#DQG#SODQQHG#WDUJHWV1

431;4 7KH#SURJUHVV#UHSRUWV#DUH#SUHVHQWHG#WR#WKH#%RDUG#RI#'LUHFWRUV#IRU#
LQIRUPDWLRQ#RQO\1#7KH#%RDUG/#LQ#FDVHV#RI#SRRU#SURJUHVV/#LPSRVHV#QR#
UHPHGLDO#DFWLRQV#RWKHU#WKDQ#WDNLQJ#WKDW#IDFW#LQWR#FRQVLGHUDWLRQ#ZKHQ#
H[DPLQLQJ#QH[W#\HDU·V#VXEPLVVLRQV1

431;5 7KH#WZR#PDMRU#LQLWLDWLYH#ILOHV#ZH#H[DPLQHG#+)LOP#1%#DQG#&URZQ#
/DQG#6LOYLFXOWXUH,#SURYLGHG#OLPLWHG#LQIRUPDWLRQ#LQ#WKH#SURJUHVV#UHSRUWV1#
&RXSOHG#ZLWK#WKH#ODFN#RI#LQIRUPDWLRQ#RQ#WKH#PHDVXUDEOH#EHQHILWV/#
GLVFXVVHG#HDUOLHU/#WKH#PRQLWRULQJ#SURFHVV#LV#RI#OLWWOH#YDOXH1

431;6 7KH#)LOP#1%#LQLWLDWLYH#SURJUHVV#UHSRUW#GLG#QRW#SURYLGH#GHWDLOV#RQ#
LPSRUWDQW#LVVXHV1#1R#LQIRUPDWLRQ#ZDV#IRXQG#LQ#UHODWLRQ#WR#IXOO#RU#SDUW#
WLPH#MREV#IRU#1HZ#%UXQVZLFNHUV#DQG#QR#LQIRUPDWLRQ#ZDV#SURYLGHG#RQ#WKH#
TXDOLW\#RU#DSSURSULDWHQHVV#RI#WKH#WUDLQLQJ#UHFHLYHG#ZLWKLQ#WKLV#LQLWLDWLYH1

431;7 $V#IRU#WKH#&URZQ#/DQG#6LOYLFXOWXUH#LQLWLDWLYH/#WKH#0DQDJHPHQW#
*XLGHOLQHV#UHIHU#WR#´6LJQLILFDQW#LPSDFW#LQ#WHUPV#RI#DGGUHVVLQJ#
XQIDYRXUDEOH#HFRQRPLF#FRQGLWLRQV#LQ#SDUWLFXODU#UHJLRQV#RI#WKH#
SURYLQFH1µ#:H#VDZ#QR#LQIRUPDWLRQ#DV#WR#ZKDW#UHJLRQ#WKH#VLOYLFXOWXUH#
LQLWLDWLYH#ZDV#LPSDFWLQJ#QRU#GLG#ZH#ILQG#LQIRUPDWLRQ#DV#WR#WKH#VDODU\#
OHYHO#RI#WKH#HPSOR\HHV1#7KLV#ODFN#RI#LQIRUPDWLRQ#PDNHV#LW#LPSRVVLEOH#WR#
HYDOXDWH#WKH#H[WHQW#WR#ZKLFK#WKH#LQLWLDWLYH#LV#SURYLGLQJ#VXIILFLHQW#VDODULHV#
IRU#ZRUNHUV1#$OVR#LW#PDNHV#LW#KDUG#WR#GHWHUPLQH#ZKHWKHU#WKH#LQLWLDWLYH#LV#
DGGUHVVLQJ#WKH#SUREOHP#RI#UHJLRQV#ZLWK#XQIDYRXUDEOH#HFRQRPLF#
FRQGLWLRQV1

431;8 7KH#LQLWLDWLYH#KDV#WKH#REMHFWLYH#´RI#PD[LPL]LQJ#WKH#SUHVHQW#
VXVWDLQDEOH#OHYHO#RI#VRIWZRRG#DQG#KDUGZRRG/#DQG#DOVR#WR#SURYLGH#IRU#
ORQJ0WHUP#YROXPH#LQFUHDVHV#RI#ERWK#KDUGZRRG#DQG#VRIWZRRG1µ

431;9 )URP#WKH#GRFXPHQWDWLRQ#SUHVHQWHG#RQ#WKH#4<<:0<;#UHVXOWV/#
LQIRUPDWLRQ#LV#SURYLGHG#RQ#KRZ#PDQ\#KHFWDUHV#ZHUH#SODQWHG/#EXW#WKHUH#LV#
QR#LQIRUPDWLRQ#RQ#KRZ#PDQ\#KHFWDUHV#ZHUH#KDUYHVWHG1#7KLV#PDNHV#LW#
KDUG#WR#HYDOXDWH#WKH#H[WHQW#WR#ZKLFK#WKH#REMHFWLYH#KDV#EHHQ#DFKLHYHG1

5HFRPPHQGDWLRQV 431;: $#V\VWHP#VKRXOG#EH#SXW#LQ#SODFH#WR#HQVXUH#VXIILFLHQW#
LQIRUPDWLRQ#LV#LQFOXGHG#LQ#WKH#SURJUHVV#UHSRUWV#IURP#WKH#
GHSDUWPHQWV1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 538



5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG &KDSWHU#43
431;; 7KH#%RDUG#RI#'LUHFWRUV#VKRXOG#FRQVLGHU#DQG#GRFXPHQW/#LQ#WKH#
JXLGHOLQHV/#UHPHGLDO#DFWLRQ#WR#EH#WDNHQ#LQ#WKRVH#FDVHV#ZKHUH#WKHUH#KDV#
EHHQ#SRRU#SURJUHVV#LQ#DFKLHYLQJ#JRDOV1

0RQLWRULQJ#3URFHGXUHV 431;< 5'&#PDQDJHPHQW#KDV#QR#IRUPDO#SURFHVV#LQ#SODFH#WR#HQVXUH#WKH#
DFFXUDF\#RI#WKH#LQIRUPDWLRQ#SURYLGHG#LQ#WKH#SURJUHVV#UHSRUWV1#6WDII#RI#
5'&#GLG#QRW#DFNQRZOHGJH#WKDW#WKLV#ZDV#SDUW#RI#WKHLU#UHVSRQVLELOLWLHV1

431<3 ,W#LV#RXU#RSLQLRQ#WKDW#PRQLWRULQJ#SURFHGXUHV#VKRXOG#EH#SHUIRUPHG#
E\#WKH#&RUSRUDWLRQ#WR#GHWHUPLQH#LI#WKH#LQIRUPDWLRQ#SURYLGHG#LV#DFFXUDWH1#
7KLV#ZRXOG#DVVLVW#LQ#KROGLQJ#SHRSOH#DFFRXQWDEOH#IRU#WKH#PRQH\#WKH\#ZHUH#
SURYLGHG1

431<4 :H#XQGHUVWDQG#WKDW#WKHVH#SURFHGXUHV#QHHG#QRW#EH#DV#WLJKW#ZLWK#D#
GHSDUWPHQW#DV#ZLWK#D#WUDQVDFWLRQ#ZLWK#WKH#SULYDWH#VHFWRU/#EXW#ZH#DUH#VWLOO#
RI#WKH#RSLQLRQ#WKDW#WKH#LPSOHPHQWLQJ#GHSDUWPHQWV#VKRXOG#EH#VXEMHFW#WR#
VRPH#VFUXWLQ\#E\#WKH#IXQG#SURYLGHUV1

431<5 7KLV#FRXOG#WDNH#WKH#IRUP#RI#D#SHULRGLF#UHYLHZ#WKURXJK#LQTXLU\#
DQG2RU#REVHUYDWLRQ#RI#KRZ#WKH#GHSDUWPHQW#REWDLQV#LWV#LQIRUPDWLRQ#RU#
SUHSDUHV#LWV#FDOFXODWLRQV1

431<6 'HILQLWLRQV#RI#NH\#DVVHUWLRQV#FRXOG#DOVR#EH#UHYLHZHG#IRU#
UHDVRQDEOHQHVV#+IRU#H[DPSOH/#WKH#GHILQLWLRQ#RI#D#´MRE#FUHDWHGµ,1#7KLV#
ZRXOG#KHOS#HQVXUH#UHDVRQDEOHQHVV#DQG#FRQVLVWHQF\#LQ#UHSRUWLQJ#E\#
GHSDUWPHQWV1

431<7 7KH#4<<:0<;#(')#DQQXDO#UHSRUW#UHSRUWV#VRPH#RI#WKH#DFWLYLWLHV#RI#
)LOP#1%#DV#IROORZV=

)LOP#1%#KDV#KHOSHG#WR#FUHDWH#PRUH#WKDQ#783#SHUVRQ#\HDUV#RI#
ZRUN1

431<8 7KH#QHZ#DGPLQLVWUDWLRQ#RI#)LOP#1%#GLVDJUHHG#ZLWK#WKLV#
VWDWHPHQW#ZKHQ#FRQWDFWHG#IRU#IXUWKHU#GHWDLOV1#$FFRUGLQJ#WR#WKHLU#
FDOFXODWLRQV/#4<<:0<;#SURGXFWLRQ#FRVWV#JHQHUDWHG#DURXQG#4:3#SHUVRQ#
\HDUV#RI#ZRUN#RI#ZKLFK#DERXW#RQO\#KDOI/#;8#SHUVRQ#\HDUV/#ZDV#SURYLGHG#
WR#1HZ#%UXQVZLFNHUV1

431<9 1RW#RQO\#LV#WKH#´783#SHUVRQ#\HDUV#RI#ZRUNµ#VWDWHPHQW#LQFOXGHG#LQ#
WKH#(')#DQQXDO#UHSRUW/#EXW#WKH#VDPH#LQIRUPDWLRQ#ZDV#DOVR#SURYLGHG#DV#D#
SURJUHVV#UHSRUW#WR#WKH#%RDUG#RI#'LUHFWRUV#DV#SDUW#RI#WKH#IROORZLQJ#\HDU·V#
VXEPLVVLRQ1

431<: :H#DUH#DZDUH#WKDW#WKRVH#ILJXUHV#WDNH#LQWR#DFFRXQW#D#´PXOWLSOLHU#
HIIHFWµ#ZKLFK#SURYLGHV#WKH#´WRWDO#VSLQ0RII#HIIHFWµ#IRU#WKH#3URYLQFH1#
1HYHUWKHOHVV/#ZH#VWURQJO\#EHOLHYH#WKDW#WKLV#NLQG#RI#LQIRUPDWLRQ#LV#
PLVOHDGLQJ1#'LUHFW#IXOO#WLPH#MREV#IRU#1HZ#%UXQVZLFNHUV#VKRXOG#EH#RQH#RI#
WKH#VWDQGDUG#GHQRPLQDWRUV#IRU#UHSRUWLQJ#DQG#SHUIRUPDQFH#PHDVXUHPHQW1#
539 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<<



&KDSWHU#43 5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ#0#(FRQRPLF#'HYHORSPHQW#)XQG
:RUGLQJV#OLNH#´KHOSHG#WR#FUHDWHµ#DUH#FRQIXVLQJ#DV#WR#WKHLU#UHDO#PHDQLQJ#
DQG#VKRXOG#EH#DYRLGHG#ZKHQ#UHSRUWLQJ#RQ#SHUIRUPDQFH1

5HFRPPHQGDWLRQV 431<; 0RQLWRULQJ#SURFHGXUHV#VKRXOG#EH#SXW#LQ#SODFH#E\#5'&#WR#
HQVXUH#WKH#UHDVRQDEOHQHVV#DQG#FRQVLVWHQF\#RI#WKH#LQIRUPDWLRQ#
SURYLGHG#WR#WKHP#E\#WKH#LPSOHPHQWLQJ#GHSDUWPHQWV1

431<< 5'&#VKRXOG#SXW#LQ#SODFH#VXIILFLHQW#GHWHFWLRQ#SURFHGXUHV#DV#
SDUW#RI#WKH#PRQLWRULQJ#SURFHVV#WR#HQVXUH#WKH\#DUH#DZDUH#RI#
QRQ0FRPSOLDQFH#ZLWK#WKH#FRQGLWLRQV#RI#WKH#LQLWLDWLYHV1

&RQFOXVLRQ 431433 ,Q#RXU#RSLQLRQ/#WKH#(FRQRPLF#'HYHORSPHQW#)XQG#UHSUHVHQWV#D#
JRRG#WRRO#IRU#UHVSRQGLQJ#ZLWK#D#SURYLQFLDO#SHUVSHFWLYH#WR#VWUDWHJLF#
HFRQRPLF#IXQGLQJ#UHTXHVWV#IURP#SURYLQFLDO#GHSDUWPHQWV#DQG#DJHQFLHV/#
EXW#LPSURYHPHQWV#VKRXOG#EH#PDGH1

431434 #7KH#JXLGHOLQHV#IRU#DSSURYLQJ#LQLWLDWLYHV#DUH#DSSURSULDWH#DQG#
XVHIXO#DQG#FRQWULEXWH#WR#UHDFKLQJ#WKH#RYHUDOO#REMHFWLYHV#RI#WKH#)XQG1#
+RZHYHU/#WKH\#DUH#QRW#IXOO\#XVHG#WR#HYDOXDWH#WKH#SURSRVDOV1#8VH#RI#WKH#
JXLGHOLQHV#ZRXOG#HQVXUH#WKDW#D#EXVLQHVV#FDVH#DSSURDFK#LV#IROORZHG1

431435 6LJQLILFDQW#LPSURYHPHQWV#LQ#WKH#LQIRUPDWLRQ#IRU#GHFLVLRQ0PDNHUV#
ZRXOG#WDNH#SODFH#LI#WKH#UHYLHZ#FULWHULD#ZHUH#DSSOLHG#WKRURXJKO\#IRU#WKH#
HYDOXDWLRQ#SURFHVV#DQG#IROORZHG#XS#LQ#WKH#PRQLWRULQJ#SURFHVV1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 53:
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