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5HSRUW�RQ�7KH�+HUWIRUGVKLUH�&RXQW\�&RXQFLO�%HVW�9DOXH�UHYLHZ�H[HUFLVH�������
H[DPLQLQJ�SURFHVVHV�IRU�IXQGLQJ�YROXQWDU\�VHFWRU�RUJDQLVDWLRQV�LQ
+HUWIRUGVKLUH�

��,1752'8&7,21�
%DFNJURXQG�
+HUWV�&&�KDV�FRPSOHWHG�D�UHYLHZ�RI�WKH�SURFHVVHV�IRU�IXQGLQJ�YROXQWDU\
VHFWRU�RUJDQLVDWLRQV�DQG�KDV�SUHSDUHG�D�GUDIW�LPSOHPHQWDWLRQ�SODQ��2QH�VSXU
IRU�WKLV�UHYLHZ�ZDV�WKH�JRYHUQPHQW�UHTXLUHPHQW�WR�XQGHUWDNH�D�EHVW�YDOXH
UHYLHZ�RI�VHUYLFHV��$�VHFRQG�VSXU�ZDV�WKH�LQWHUQDO�UHYLHZ�RI�+HUWV�&&�JUDQW
JLYLQJ�WR�YROXQWDU\�RUJDQLVDWLRQV��7KLV�VXUYH\�UHYHDOHG�D�ODFN�RI�VWUDWHJ\�DQG
FR�RUGLQDWLRQ�LQ�JUDQW�JLYLQJ�DFURVV�WKH�RUJDQLVDWLRQ�DQG�DUUDQJHPHQWV�
SURFHVVHV�DQG�RXWFRPHV�WKDW�ODFNHG�FOHDU�FULWHULD��WUDQVSDUHQF\�DQG�HTXLW\��,Q
DGGLWLRQ�WKHUH�ZHUH�QR�SURFHVVHV�IRU�IRUPDO�PRQLWRULQJ��HYDOXDWLRQ�DQG
UHYLHZ�RI�FRPPXQLW\�EHQHILWV�UHVXOWLQJ�IURP�WKH�JUDQWV�JLYHQ�

7KH�UHYLHZ�SURFHVV�
7KH�UHYLHZ�SURFHVV�PHW�DOO�WKH�UHTXLUHPHQWV�RI�D�UHYLHZ�RI�EHVW�YDOXH��WR
FRQVXOW��WR�FKDOOHQJH��WR�FRPSDUH��WR�FRPSHWH�DQG�WR�FRPPLW��7KH�NH\
VWDNHKROGHUV��GLUHFWO\�DQG�WKURXJK�UHIHUHQFH�JURXSV�DQG�ZRUNVKRSV�ZHUH
FRQVXOWHG��7KDW�FRQVXOWDWLRQ�DFWLYLW\�FKDOOHQJHG�H[LVWLQJ�SURFHVVHV�DQG
RXWFRPHV�DQG�ORRNHG�DW�FRPSHWLWLYH��FROODERUDWLYH�DQG�FRPSDUDWLYH�PRGHOV�RI
JUDQW�JLYLQJ��+HUWV�&&�WKHQ�FRPPLWWHG�LWVHOI�WR�GHYHORS�WUDQVSDUHQW�DQG
HTXLWDEOH�WDUJHWV��SURFHVVHV�DQG�RXWFRPHV�IRU�JLYLQJ�JUDQWV�WR�WKH�YROXQWDU\
VHFWRU��7KH�HYLGHQFH�RI�WKDW�FRPPLWPHQW�LV�WKH�GUDIW�LPSOHPHQWDWLRQ�SODQ�

7KH�GUDIW�LPSOHPHQWDWLRQ�SODQ�
7KH�LPSOHPHQWDWLRQ�SODQ�LV�LQ�IRXU�VHFWLRQV��FDSDFLW\�EXLOGLQJ��QRWH�FDSDFLW\
UHOHDVH�LV�WKH�QHZ�WHUP�UHSODFLQJ�FDSDFLW\�EXLOGLQJ�ZKLFK�E\�LV�D�GHILFLW�PRGHO
LPSO\LQJ�D�ODFN�RI�VNLOOV��H[SHULHQFH�RU�UHVRXUFHV���VWUDWHJ\�DQG�FULWHULD�
IXQGLQJ�DQG�SURFHVV��7KH�IXQGLQJ�LVVXH�LV�DQ�XQGHUO\LQJ�SUREOHP�OLNHO\�WR
LQFUHDVH�UDWKHU�WKDQ�GLPLQLVK��7KH�RYHU�RSWLPLVWLF�DVVXPSWLRQV�LQ�WKH
LPSOHPHQWDWLRQ�SODQ�DERXW�LQFUHDVLQJ�H[WHUQDO�IXQGLQJ�DQG�WDSHULQJ�GRZQ
+HUWV�&&�IXQGLQJ�FRXOG�LPSDLU�UDWKHU�WKDQ�VXVWDLQ�YROXQWDU\�VHFWRU�DFWLYLW\�LQ
+HUWIRUGVKLUH�LQ�WKH�PHGLXP�WR�ORQJHU�WHUP�

)XQGLQJ�FRQWH[W�IRU�YROXQWDU\�RUJDQLVDWLRQV�LQ�+HUWIRUGVKLUH�
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+HUWIRUGVKLUH�LV�WKH�PRVW�SURVSHURXV�FRXQW\�LQ�WKH�WKLUG�PRVW�SURVSHURXV
UHJLRQ�LQ�WKH�8.��2QH�FRQVHTXHQFH�RI�WKLV�LV�WKDW�DV�QHZ�DQG�H[LVWLQJ�PRQH\
LV�WDUJHWHG�RQ�WKH�����RI�WKH�PRVW�GHSULYHG�FRPPXQLWLHV�LQ�WKH�FRXQWU\�HYHQ
OHVV�PRQH\�LQ�WKH�PHGLXP�WR�ORQJHU�WHUP�ZLOO�EH�DYDLODEOH�WR�YROXQWDU\
RUJDQLVDWLRQV�LQ�+HUWIRUGVKLUH�
$�VXUYH\�E\�WKH�'LUHFWRU\�RI�6RFLDO�&KDQJH�LQ�$SULO������LQGLFDWHG�WKDW�WKH
YROXQWDU\�VHFWRU�GHULYHG�IXQGV�IURP���PDLQ�VRXUFHV��WKH�SXEOLF������EQ�SD�
WKH�VWDWXWRU\�VHFWRU������EQ�SD�DQG�WKH�FRUSRUDWH�VHFWRU������EQ�SD�
�3XEOLF�JLYLQJ�LV�WDSHULQJ�GRZQ�DV�GRQDWLRQV�IDOO�DQG�LQFRPH�IURP
HQGRZPHQWV��VKDUHV�DQG�LQYHVWPHQW�LQWHUHVW�IDOOV�
*UDQWV�IURP�WKH�VWDWXWRU\�VHFWRU�DUH�OHYHO��WDSHULQJ�RU�IDOOLQJ�DW�SDULVK��GLVWULFW
DQG�FRXQW\�FRXQFLO�OHYHO�
7KH�JRYHUQPHQW�LV�SXWWLQJ�QHZ�PRQH\�LQWR�WKH�VHFWRU�EXW�PDLQO\�LQ
QHLJKERXUKRRG�UHQHZDO�DUHDV��7KH�(DVW�RI�(QJODQG�KDV�WKH�IHZHVW�QXPEHU�RI
WKHVH�DUHDV�����*UHDW�<DUPRXWK�DQG�/XWRQ��+HUWIRUGVKLUH�GRHV�QRW�TXDOLI\�IRU
DQ\�RI�WKLV�PRQH\��6LPLODUO\�WKH�JRYHUQPHQW¶V�UDQJH�RI�$UHD�%DVHG�,QLWLDWLYHV�
$%,V��SDVV�+HUWIRUGVKLUH�E\�DV�WKH�JRYHUQPHQW�WDUJHWV�PRQH\�RQ�WKH�PRVW
GHSULYHG�FRPPXQLWLHV�
$V�(('$��WKH�5HJLRQDO�(FRQRPLF�'HYHORSPHQW�$JHQF\��VKLIWV�LWV�IRFXV�IURP
65%�5HJHQHUDWLRQ�$UHD�3URJUDPPHV�WR�HOLPLQDWLQJ�LQIUDVWUXFWXUH�EDUULHUV�WR
HFRQRPLF�JURZWK��OHVV�PRQH\�ZLOO�EH�DYDLODEOH�WR�YROXQWDU\�RUJDQLVDWLRQV�LQ
+HUWV�
$V�WKH�(8�HQODUJHV��DQG�DV�WKH�UHYLVHG�5'3�IRFXVHV�UHJLRQDO�(6)�DQG�(5')
DFWLYLW\�RQ�D�QDUURZHU�QXPEHU�RI�EHQHILFLDU\�JURXSV�LQ�D�QDUURZHU�UDQJH�RI
DUHDV�RI�GHSULYDWLRQ�WKH�PRQH\�DYDLODEOH�WR�YROXQWDU\�RUJDQLVDWLRQV�LV�OLNHO\�WR
VKULQN��FHUWDLQO\�IURP������DQG�SRVVLEO\�HDUOLHU�
7KH�+HDOWK�$XWKRULWLHV�DQG�3&7V�DUH�D�PDMRU�VRXUFH�RI�IXQGV�IRU�WKH�YROXQWDU\
VHFWRU�LQ�+HUWV��:LWK�WKH�UH�RUJDQLVDWLRQ�RI�1+6�VWUXFWXUHV��WKH�PHUJLQJ�RI
+HUWV�DQG�%HGV�+HDOWK�$XWKRULWLHV�LQWR�D�VWUDWHJLF�ERG\�DQG�WKH�GHYROXWLRQ�RI
RSHUDWLRQDO�UHVSRQVLELOLWLHV�WR�3&7V�DQG�KRVSLWDOV�WKDW�FURVV�FRXQW\�DQG�GLVWULFW
ERXQGDULHV�WKHUH�LV�D�GDQJHU�RI�YROXQWDU\�RUJDQLVDWLRQV�DQG�FKDULWLHV�HLWKHU
ORVLQJ�LQFRPH�RU�LQFUHDVLQJ�RYHUKHDGV��)RU�LQVWDQFH�$JH�&RQFHUQ�+HUWV�JDYH
WKH�H[DPSOH�RI�PRYLQJ�IURP�RQH�FRQWUDFW�IRU�VHUYLFHV�LQ�+HUWV�WR���FRQWUDFWV�
HDFK�VOLJKWO\�GLIIHUHQW�ZLWK�HDFK�3&7�GUDZLQJ�PRQH\�DZD\�IURP�VHUYLFH
GHOLYHU\�DQG�RQWR�DGPLQLVWUDWLYH�DQG�SURMHFW�PDQDJHPHQW�FRVWV�
7KH�&RPPXQLW\�)XQG��IRUPHUO\�WKH�/RWWHU\�%RDUG�LV�WR�ORVH�����P�DV�PRQH\
LV�WUDQVIHUUHG�WR�VFKRRO�DQG�KRVSLWDO�FDSLWDO�SURMHFWV��,Q�WKLV�UHJLRQ�WKH�PRQH\
DYDLODEOH�WR�YROXQWDU\�RUJDQLVDWLRQV�ZLOO�KDOYH�WR����P�SD��7KH�FRQVHTXHQFH
RI�WKLV�FKDQJH�LV�WKDW�WKH�QXPEHU�RU�YDOXH�RI�&RPPXQLW\�)XQG�SURMHFWV�LQ
+HUWIRUGVKLUH�ZLOO�KDOYH��6R�WKH�4(��KRVSLWDO�PLJKW�JHW�D�QHZ�VFDQQHU�EXW�WKH
FRPPXQLW\�IXQG�WUDQVSRUW�VFKHPHV��FDUHU�VFKHPHV��EHIULHQGLQJ�VFKHPHV�WKDW
NHHS�SHRSOH�RXW�RI�KRVSLWDO�RU�JHW�WKHP�WR�WKHLU�KRVSLWDO�DSSRLQWPHQW�PLJKW
GLVDSSHDU��DV�PD\�PDQ\�RI�WKH�FRPPXQLW\�EDVHG�+HDOWK�,PSURYHPHQW
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3URJUDPPHV�ZKLFK�UHO\�RQ�D�PL[�RI�+HUWV�&&��+HDOWK�$XWKRULW\�DQG
&RPPXQLW\�IXQGV�
&RQFOXVLRQ�
7KH�XQGHUO\LQJ�DVVXPSWLRQ�WKDW�WKH�YROXQWDU\�RUJDQLVDWLRQV�LQ�+HUWIRUGVKLUH
ZLOO�EH�DEOH�WR�GUDZ�RQ�D�JURZLQJ�VKDUH�RI�H[WHUQDO�IXQGLQJ�LV�RYHU�RSWLPLVWLF�

���7+(�,03/(0(17$7,21�3/$1�
&DSDFLW\�%XLOGLQJ��7KH�QHZ�WHUP�LQ�YRJXH�LV�FDSDFLW\�UHOHDVH��
7KH�5HFRPPHQGDWLRQV��3HUIRUPDQFH�,QGLFDWRUV��7DUJHWV�DQG�$FWLRQV�DUH
VLJQLILFDQW�FRPPLWPHQWV�IURP�WKH�&RXQW\�&RXQFLO��,Q�UHFRPPHQGDWLRQ���WKH
WDUJHW�RI�����LV�WRR�KLJK�JLYHQ�IXQGLQJ�FKDQJHV�RXWOLQHG�DERYH��$�����ILJXUH
ZRXOG�EH�PRUH�UHDOLVWLF��7KH�+HUWV�([WHUQDO�)XQGLQJ�*URXS�DQG�+HUWV�([WHUQDO
5HVRXUFHV�1HWZRUN����DQG���DUH�XVHIXO�FRXQW\�EDVHG�DFWLYLWLHV�HVSHFLDOO\�LI
WKH\�FROODERUDWH�HIIHFWLYHO\�ZLWK�ORFDO�GHYHORSPHQW�DJHQFLHV��+HUWV�&'$��&96
QHWZRUN�LQ�WHUPV�RI�HQDEOLQJ�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�DQG�RUJDQLVDWLRQDO
WUDLQLQJ�DQG�GHYHORSPHQW�
�,Q���VXSSRUWLQJ�WKH�&RPPXQLW\�)RXQGDWLRQ�DQG�WKH�QHWZRUN�RI�9ROXQWHHU
%XUHDX[�ZRXOG�IDFLOLWDWH�KLJKHU�OHYHOV�RI�µLQ�FDVK¶�DQG�¶LQ�NLQG¶�SULYDWH�VHFWRU
VXSSRUW�
��WKH�DFWLYLW\�LV�ZHOFRPH�EXW�WKH�SUREDELOLW\��JLYHQ�WKH�IXQGLQJ�FRQWH[W�DERYH�
LV�WKDW�YROXQWDU\�RUJDQLVDWLRQV�LQ�+HUWIRUGVKLUH�ZLOO�VWUXJJOH�WR�PDLQWDLQ
FXUUHQW�OHYHOV�RI�H[WHUQDO�IXQGLQJ�LQ�WKH�PHGLXP�DQG�ORQJHU�WHUP�
��LV�D�ZHOFRPH�FRPPLWPHQW�E\�+HUWV�&&��7KH�HYLGHQFH�RI�SD\UROO�JLYLQJ
HOVHZKHUH�LV�WKDW�����RI�VWDII�LQ�\HDU���LV�D�YHU\�RSWLPLVWLF�DVVXPSWLRQ�DQG
ZLOO�EH�FRXQWHU�SURGXFWLYH�LI�VWDII�IHHO�FRHUFHG�RU�ERXQFHG�LQWR�SD\UROO�JLYLQJ�
7KH�V\VWHP�LWVHOI�LV�ERWK�WD[�HIILFLHQW�DQG�UHODWLYHO\�VLPSOH�WR�DGPLQLVWHU�IRU
WKH�JLYHU�DQG�UHFHLYHU��7KH�&RPSDFW�FRPPLWPHQWV��LQFOXGLQJ�D�QHHG�IRU
VKDUHG�H[SHULHQFH�DQG�XQGHUVWDQGLQJ�QDWXUDOO\�HQFRXUDJH�VHFRQGPHQWV�DQG
ZRUN�VKDGRZLQJ�DQG�HPSOR\HU�VXSSRUWHG�YROXQWHHULQJ�LQLWLDWLYHV�
��WKH�WUDLQLQJ�FRPPLWPHQW�FRXOG�EH�H[WHQGHG�WR�YROXQWDU\�VHFWRU�VWDII��LQ�WKH
VSLULW�RI�FROODERUDWLRQ�DQG�SDUWQHUVKLS��6RPH�RI�WKH�FDSDFLW\�UHOHDVH�FRXOG�EH
IDFLOLWDWHG�E\�YROXQWDU\�VHFWRU�WUDLQLQJ�SURYLGHUV�ZLWK�H[SHUWLVH�LQ�WKHVH�DUHDV
VXFK�DV�WKH�<0&$�
6WUDWHJ\�DQG�FULWHULD�
5HFRPPHQGDWLRQV���������DQG����DUH�ZHOFRPH�FRPPLWPHQWV�E\�+HUWV�&&�DQG
IXOILO�WKH�FRPPLWPHQW�JLYHQ�LQ�WKH�UHYLHZ�SURFHVV�WR�GHYHORS�RSHQ�
WUDQVSDUHQW��VLPSOLILHG�DQG�HTXLWDEOH�IXQGLQJ�FULWHULD�DQG�SURFHVVHV�EDVHG�RQ
+HUWV�&&�VWUDWHJLF�SULRULWLHV�
5HFRPPHQGDWLRQ����ZLOO�EH�HDVLHU�IRU�ODUJHU�RUJDQLVDWLRQV�WKDQ�IRU�VPDOO�
ZKROO\�YROXQWDU\��RUJDQLVDWLRQV�WR�IXOILO�ZLWKRXW�DGGLWLRQDO�VXSSRUW��6RPH
GHJUHH�RI�SURSRUWLRQDOLW\�LV�UHTXLUHG��)RU�VPDOO�JUDQWV��VD\�XS�WR���������VPDOO
SURFHGXUHV��GHPDQGV�DQG�UHWXUQV�QHHG�WR�EH�LQ�SODFH��7KH������ILQDQFLDO
SURILOH�WDUJHW�LV�D�UHDVRQDEOH�SODFH�WR�VWDUW��5DWKHU�WKDQ���ILJXUHV�\RX�PLJKW
VD\�WKDW�LQ������DOO�DSSOLFDQW�RUJDQLVDWLRQV�ZLOO�SURGXFH�D�VWDWHPHQW�RI
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LQFRPH�H[SHQGLWXUH�IRU�WKH�ODVW�\HDU��7KDW�E\������DOO�UHFLSLHQWV�RI�JUDQW�DLG
ZLOO�SURGXFH�D�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�UHSRUW�RI�XS�WR���VLGHV�RI�$�
RXWOLQLQJ�ZKDW�WKH�RUJDQLVDWLRQ�DFKLHYHG�ZLWK�WKH�JUDQW�DJDLQVW�WKH�WDUJHWV
VHW�ZLWK�DQ�H[SODQDWRU\�SDUDJUDSK�RI�DQ\�VLJQLILFDQW�YDULDWLRQV���%\������\RX
PLJKW�UHTXLUH�DOO�DSSOLFDQW�RUJDQLVDWLRQV�WR�KDYH�DQ�(TXDO�2SSRUWXQLWLHV
3ROLF\��%\������\RX�PLJKW�UHTXLUH�DOO�DSSOLFDQW�RUJDQLVDWLRQV�WR�SURYLGH�D
EXVLQHVV�SODQ��%\������\RX�PLJKW�UHTXLUH�DOO�DSSOLFDQW�RUJDQLVDWLRQV�WR
SURYLGH�HYLGHQFH�WKDW�WKH\�XVH�D�UHFRJQLVHG�4XDOLW\�$VVXUDQFH�6\VWHP��%\
�����\RX�PLJKW�UHTXLUH�DOO�RUJDQLVDWLRQV�VHHNLQJ�RYHU��������SD�WR�UHJLVWHU
ZLWK��RU�KDYH�REWDLQHG�,,3�VWDWXV��RU�KDYH�D�VWDII�WUDLQLQJ�DQG�GHYHORSPHQW
SODQ��$OO�WKHVH�PLJKW�UHTXLUH�VRPH�WUDLQLQJ�YLD�WKH�+HUWV�/6&�DQG�ZRXOG
VSUHDG�JRRG�SUDFWLFH�DQG�ERRVW�WKH�SURIHVVLRQDOLVP�DQG�FRPSHWHQFH�RI�WKH
YROXQWDU\�VHFWRU�LQ�+HUWV�
)XQGLQJ�
5HFRPPHQGDWLRQ����LV�SHUKDSV�WKH�PRVW�FRQWHQWLRXV�LQ�WKH�LPSOHPHQWDWLRQ
SODQ��0RVW�YROXQWDU\�RUJDQLVDWLRQV�ZLVK�WR�KDYH�ILQDQFLDO�LQGHSHQGHQFH�WKH
UHDOLW\�LV�WKDW�PDQ\��HVSHFLDOO\�WKH�LQIUDVWUXFWXUH��DGYLFH�DQG�VXSSRUW
QHWZRUNV��DUH�QRW�LQ�WKDW�SRVLWLRQ��7KH�WDSHUHG�IXQGLQJ��JLYHQ�WKH�HPHUJLQJ
IXQGLQJ�FRQWH[W�ZLOO�OLPLW�WKHLU�FDSDFLW\�WR�VXVWDLQ�YROXQWDU\�DFWLYLW\�LQ�+HUWV
RYHU�WKH�PHGLXP�WR�ORQJHU�WHUP��'RHV�WKH�WDSHU�LPSO\�D�UHGXFLQJ
FRPPLWPHQW�E\�WKH�FRXQW\�FRXQFLO�RU�DQ�RSSRUWXQLW\�WR�ZLGHQ�WKH�UDQJH�RI
RUJDQLVDWLRQV�UHFHLYLQJ�+HUWV�&&�VXSSRUW��7KLV�QHHGV�FODULILFDWLRQ��,V�WKH�FDNH
WR�VKULQN"�$UH�PRUH�JURXSV�WR�JHW�D�VOLFH"�*RRG�SUDFWLFH�LQ�IXQGLQJ�YROXQWDU\
RUJDQLVDWLRQV��DV�RXWOLQHG�E\�WKH�'LUHFWRU\�RI�6RFLDO�&KDQJH��DV�ZHOO�DV�WKH��
WR���\HDU�IXQGLQJ�FRPPLWPHQW��ZRXOG�LQFOXGH���\HDU¶V�QRWLFH�RI�LQWHQWLRQ�WR
HQG�IXQGLQJ�WR�D�JURXS�LQ�RUGHU�JLYH�WKH�RUJDQLVDWLRQ�HQRXJK�WLPH�WR�ILQG
RWKHU�IXQGHUV�RU�UHIRFXV�DFWLYLW\�HOVHZKHUH�
5HFRPPHQGDWLRQ����LV�D�ZHOFRPH�UHFRJQLWLRQ�RI�WKH�QHHG�WR�PDNH�VPDOO�RQH
RII�SD\PHQWV�DQG�H[WHUQDOLVLQJ�WKH�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�RI�WKH
IXQG�FRXOG�EH�EHQHILFLDO�WR�+HUWV�&&��WKH�UHFLSLHQW�RUJDQLVDWLRQ�DQG�WKH
EHQHILFLDU\�RUJDQLVDWLRQV�����LV�D�ZHOFRPH�FRPPLWPHQW�EXW�,�GRXEW�WKDW�LW�FDQ
EH�GRQH�ZLWKRXW�LQFUHDVHG�DGPLQLVWUDWLYH�FRVWV�

3URFHVV�
+HUWV�&&�KDV�IXOILOOHG�WKH�FRPPLWPHQWV�JLYHQ�WR�GHYHORS�RSHQ��WUDQVSDUHQW
SURFHVVHV�IRU�JUDQW�JLYLQJ����DQG����DUH�ZHOFRPH�SURFHVVHV��7UDLQLQJ�VWDII
DQG�ORFDWLQJ�DQG�SXEOLFLVLQJ�LQIRUPDWLRQ�WKURXJK�/LEUDULHV�DQG�RWKHU�+HUWV�&&
DFFHVV�SRLQWV�DUH�SDUW�RI�WKH�DQVZHU��:LWK�UHJDUG�WR�UHFRPPHQGDWLRQV��������
���������������+HUWV�&&�FRXOG�DOVR�SD\�+HUWV�&'$�DQG�WKH�&96V�DQG�RWKHU
PDMRU�FRXQW\�ZLGH�RUJDQLVDWLRQV�WR�GLVWULEXWH�WKH�LQIRUPDWLRQ��DQG�JDWKHU
VHFWRU�UHVSRQVHV��DV�WKH\�KDYH�PDQ\�RI�WKH�JURXSV�+HUWV�&&�ZRXOG�ZLVK�WR
UHDFK�DQG�IXQG�EXW�ZKR�PD\�ODFN�LQWHUQHW�IDFLOLWLHV�RU�UHDG\�DFFHVV�WR�D
OLEUDU\�
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����LV�DQRWKHU�ZHOFRPH�FRPPLWPHQW�WR�GHYHORS�IDLU�DQG�HIIHFWLYH�PRQLWRULQJ
DQG�HYDOXDWLRQ�SUDFWLFHV�����DQG����DUH�ZHOFRPH�FRPPLWPHQWV�WR
WUDQVSDUHQF\�DQG�RSHQQHVV�����LV�D�ZHOFRPH�FRPPLWPHQW�WR�GHYHORS�IRUPDOO\
FRQVWLWXWHG�FROODERUDWLYH��FR�RSHUDWLYH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�YROXQWDU\
VHFWRU�LQ�+HUWIRUGVKLUH�

&21&/86,216�
�� 7KH�EHVW�YDOXH�UHYLHZ�IUDPHZRUN�DQG�DQ�LQWHUQDO�UHYLHZ�RI�JUDQW�JLYLQJ

VWLPXODWHG�WKH�UHYLHZ�SURFHVV�XQGHUWDNHQ�E\�+HUWV�&&�LQWR�IXQGLQJ
+HUWIRUGVKLUH�YROXQWDU\�VHFWRU�RUJDQLVDWLRQV�

�� 7KH�SURFHVV�PHW�DOO�WKH�EHVW�YDOXH�UHYLHZ�FULWHULD��7KH�FRQVXOWDWLRQ
ZDV�LQFOXVLYH��WKRURXJK�DQG�JDYH�VXIILFLHQW�WLPH�IRU�HQJDJHPHQW�DQG
UHIOHFWLRQ�E\�YROXQWDU\�VHFWRU�VWDNHKROGHU�FRPPXQLWLHV�RI�LQWHUHVW�DQG
RI�SODFH��7KH�&RXQW\�&RXQFLO�JDYH�FRPPLWPHQWV�WR�GHYHORS�RSHQ�
WUDQVSDUHQW��FRQVLVWHQW�DQG�HTXLWDEOH�IXQGLQJ�FULWHULD��SURFHVVHV�
PRQLWRULQJ��HYDOXDWLRQ�DQG�UHYLHZ�

�� 7KH�LPSOHPHQWDWLRQ�SODQ�KDV�D�FRPSUHKHQVLYH�VHW�RI
UHFRPPHQGDWLRQV��SHUIRUPDQFH�LQGLFDWRUV��WDUJHWV�DQG�DFWLRQV�WKDW
PHHW�WKH�FRPPLWPHQWV�LQ�WKH�UHYLHZ�SURFHVV�IRU�RSHQQHVV�
WUDQVSDUHQF\�DQG�HTXLW\��7KHUH�DUH�GRXEWV�DV�WR�WKH�YLDELOLW\�RI�WKH
XQGHUSLQQLQJ�IXQGLQJ�VWUDWHJ\��([WHUQDO�IXQGLQJ��HVSHFLDOO\�IRU
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