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3DUQDVVXV�SXVKHV�9HUL]RQ�WR�SURYLGH�ZRUN�
IURP�KRPH�DQG�H[WUD�FRPSHQVDWLRQ�IRU
ZRUNHUV�DW�WKH�VWDUW�RI�WKH�&29,'�SDQGHPLF
5HSRUW

0DUWLQ�&XUULH�SXVKHV�$XVWUDOLDQ�GULQNV
FRPSDQ\�WR�UHGXFH�VXJDU�LQ�SURGXFWV
5HSRUW

3DUQDVVXV�SXVKHV�0LFURQ�WR�EH�DQ�HDUO\
DGRSWHU�RI�LQFUHDVHG�IDFLOLW\�VDQLWDWLRQ�DW
WKH�VWDUW�RI�WKH�&29,'�SDQGHPLF
5HSRUW

$;$��$OOLDQFH%HUQVWHLQ��SXVKHV�1RULOVN
1LFNHO�WR�FXW�VXOIHU�HPLVVLRQV�E\����
5HSRUW

%ODFN5RFN�SXVKHV�9HUL]RQ�:LUHOHVV�WR
FRPPLW�WR�FDUERQ�QHXWUDOLW\�E\�����
5HSRUW

3DUQDVVXV�SXVKHV�0LFURVRIW�WR�FRPPLW�WR
EHLQJ�FDUERQ�QHJDWLYH�E\�����
5HSRUW

06,0�SXVKHV�JOREDO�FRᎭHH�UHWDLOHU�WR
HVWDEOLVK�SODVWLF�ZDVWH�UHGXFWLRQ�WDUJHWV
5HSRUW

3DUQDVVXV�SXVKHV�$PD]RQ�WR�VHW�DVLGH����
ELOOLRQ�IRU�KD]DUG�SD\�DW�WKH�VWDUW�RI�WKH
&29,'�SDQGHPLF
5HSRUW

%ODFN5RFN�SXVKHV�DXWRPRELOH�FRPSDQ\�WR
FDQFHO�FRQWUDFW�ZLWK�FRPSDQ\�YLRODWLQJ
KXPDQ�ULJKWV
5HSRUW

$;$�SXVKHV�9HGDQWD�WR�LPSURYH�ZRUNSODFH
VDIHW\
5HSRUW

3DUQDVVXV�SXVKHV�9)�&RUSRUDWLRQ�WR�HQVXUH
�����SD\�DQG�EHQHᎮWV�IRU�UHWDLO�HPSOR\HHV
DW�WKH�VWDUW�RI�WKH�&29,'�SDQGHPLF
5HSRUW

3DUQDVVXV�SXVKHV�0RQGHOH]��0DVFR�
+RORJLF��DQG�,'$&253�WR�GLVFORVH�((2��
GLYHUVLW\�GDWD
5HSRUW

$;$�SXVKHV�7XOORZ�2LO�WR�DGG�ZRPHQ�WR�LWV
ERDUG
5HSRUW

%ODFN5RFN�SXVKHV�WHFKQRORJ\�FRPSDQ\�WR
UHGXFH�H[FHVVLYH�H[HFXWLYH�SD\
5HSRUW



0DUWLQ�&XUULH�SXVKHV�$XVWUDOLDQ�FRQVXPHU
GLVFUHWLRQDU\�FRPSDQ\�WR�UHGXFH�&(2�SD\
5HSRUW

,QYHVFR�SXVKHV�1HZ�=HDODQG�5HWDLO
FRPSDQ\�WR�LPSURYH�(6*�GLVFORVXUH�DQG
UHSRUWLQJ
5HSRUW

$;$�SXVKHV�&DUUHIRXU�WR�UHGXFH�VHYHUDQFH
SD\
5HSRUW

)UDQNOLQ�7HPSOHWRQ�SXVKHV�ᎮQDQFLDO
FRPSDQ\�WR�FRPPLW�WR�LPSURYLQJ�(6*
SUDFWLFHV
5HSRUW

06,0�HQJDJHV�(XURSHDQ�OX[XU\�JRRGV
FRPSDQ\�RQ�(6*��FRPSDQ\�VWUHQJWKHQV
VXSSO\�FKDLQ�JRYHUQDQFH
5HSRUW



'LVFODLPHU

'DWD�LQ�WKLV�UHSRUW�SHUWDLQ�RQO\�WR�VRFLDO�LPSDFW��QRW�ᎲQDQFLDO�SHUIRUPDQFH��6WDNH�3%&�LV�QRW�DQ�LQYHVWPHQW�DGYLVRU��DQG�GRHV�QRW�SURYLGH
LQYHVWPHQW�DGYLFH�RU�LQYHVWPHQW�UHFRPPHQGDWLRQV��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�EHOLHYHG�WR�EH�IURP�UHOLDEOH�VRXUFHV��EXW�ZH�PDNH�QR
ZDUUDQW\�RU�JXDUDQWHH�DV�WR�WKH�DFFXUDF\�RI�WKH�LQIRUPDWLRQ��,QIRUPDWLRQ�SURYLGHG�LV�DV�RI�0D\�����������DQG�PD\�FKDQJH�RYHU�WLPH�EDVHG�RQ
PDUNHW�RU�RWKHU�FRQGLWLRQV��7KH�KROGLQJV�RI� DUH�DV�RI�)HE������������3OHDVH�FRQVXOW�ZLWK�\RXU�DGYLVRU�IRU�PRUH�GHWDLOV
DERXW�DQ\�RI�WKH�PHWULFV�GLVSOD\HG�LQ�WKLV�UHSRUW�

,QYHVWLQJ�LQYROYHV�ULVN��'HSHQGLQJ�RQ�WKH�W\SHV�RI�LQYHVWPHQWV��WKHUH�PD\�EH�YDU\LQJ�GHJUHHV�RI�ULVN��6RFLDOO\�UHVSRQVLEOH�LQYHVWLQJ�GRHV�QRW
JXDUDQWHH�DQ\�DPRXQW�RI�VXFFHVV��7KLV�DQDO\VLV�PD\�QRW�SURYLGH�D�FRPSOHWH�SLFWXUH�RI�WKH�VRFLDO�LPSDFW�DV�LW�LV�RQO\�DV�UHOLDEOH�DV�WKH�DPRXQW�RI
GDWD�DYDLODEOH�

/LQNV�WR�H[WHUQDO�ZHEVLWHV�DUH�VWULFWO\�DV�D�FRXUWHV\��:H�PDNH�QR�UHSUHVHQWDWLRQ�DV�WR�WKH�FRPSOHWHQHVV�RU�DFFXUDF\�RI�LQIRUPDWLRQ�SURYLGHG�LQ�WKH
ZHE�OLQNV�ZLWKLQ�WKLV�UHSRUW��1RU�LV�6WDNH�OLDEOH�IRU�DQ\�GLUHFW�RU�LQGLUHFW�WHFKQLFDO�RU�V\VWHP�LVVXHV�RU�DQ\�FRQVHTXHQFHV�DULVLQJ�RXW�RI�\RXU�DFFHVV�WR
RU�\RXU�XVH�RI�WKLUG�SDUW\�WHFKQRORJLHV��ZHE�VLWHV��LQIRUPDWLRQ�DQG�SURJUDPV�PDGH�DYDLODEOH�WKURXJK�WKLV�UHSRUW��:KHQ�\RX�DFFHVV�RQH�RI�WKHVH
OLQNV��\RX�DVVXPH�WRWDO�UHVSRQVLELOLW\�DQG�ULVN�IRU�\RXU�XVH�RI�WKH�ZHE�VLWHV�

0HWKRGRORJ\
%HQFKPDUN�FRPSDULVRQ�FDOFXODWLRQ�PHWKRGRORJ\�
)XQGV�DUH�EHQFKPDUNHG�DJDLQVW�D�UHSUHVHQWDWLYH�LQGH[�EDVHG�RQ�WKHLU�LQYHVWPHQW�VW\OH��H�J��
86�/DUJH�&DS
���&RPSDQLHV�DUH�EHQFKPDUNHG�DJDLQVW�WKH�XQLYHUVH�RI�FRPSDQLHV�ZLWK�GDWD�FRYHUDJH�IRU
WKDW�PHWULF��7KH�GLVSOD\HG�FRPSDULVRQV�DUH�EDVHG�RQ�D�GROODU�ZHLJKWHG�DYHUDJH�EDVHG�RQ�WKH�SRUWIROLR�FRQVWLWXHQWV�ZLWK�GDWD�FRYHUDJH�IRU�HDFK�PHWULF��)RU�H[DPSOH������OHVV�DQLPDO�H[SORLWDWLRQ
�������PHDQV�WKDW��DV�D�GROODU�ZHLJKWHG�DYHUDJH������IHZHU�FRQVWLWXHQWV�LQ�WKH�VHOHFWHG�SRUWIROLR�KDYH�WLHV�WR�DQLPDO�WHVWLQJ�DQG�DQLPDO�IRRG�SURGXFWV��FRPSDUHG�WR�WKHLU�UHVSHFWLYH�EHQFKPDUNV�
)XQGV�DUH�DVVLJQHG�D�YDOXH�IRU�HDFK�PHWULF�EDVHG�RQ�D�GROODU�ZHLJKWHG�DYHUDJH�RI�WKH�FRPSDQLHV�KHOG�E\�WKDW�IXQG�ZLWK�GDWD�FRYHUDJH�IRU�WKDW�PHWULF��
2YHUDOO�FRPSDULVRQ�YV��%OHQGHG�%HQFKPDUN�
7KLV�VHFWLRQ�PHDVXUHV�D�SRUWIROLR
V�UHODWLYH�SHUIRUPDQFH�LQ���PDMRU�LVVXH�DUHDV��+HDOWK��(QYLURQPHQW��+XPDQ�5LJKWV��(TXDO�2SSRUWXQLW\��$FFRXQWDELOLW\��DFFRUGLQJ�WR�WKH�IROORZLQJ�SURFHVV���
7KH�RYHUDOO�FRPSDULVRQ�LV�D�FRYHUDJH�ZHLJKWHG�DYHUDJH�RI�WKH�FRPSDULVRQ�EHWZHHQ�WKH�SRUWIROLR�DQG�WKH�EHQFKPDUN�IRU�HDFK�RI�WKH�PHWULFV�GLVSOD\HG�LQ�WKH�UHSRUW�DFURVV�HDFK�RI�WKH�PDMRU�LVVXH
DUHDV��)RU�SRUWIROLRV�WKDW�LQFOXGH�IXQGV��PDQDJHUV
�VKDUHKROGHU�HQJDJHPHQW�DFWLYLWLHV�DUH�LQFOXGHG�LQ�WKH�RYHUDOO�FRPSDULVRQV�IRU�HDFK�RI�WKH���PDMRU�LVVXH�DUHDV�LI�DW�OHDVW�WKUHH�FRPSDQLHV�KDYH
LPSURYHG��RU�FRPPLWWHG�WR�LPSURYH�GLVFORVXUH�RU�SHUIRUPDQFH�LQ�WKDW�LVVXH�DUHD�IROORZLQJ�VKDUHKROGHU�HQJDJHPHQW�E\�WKH�IXQG�PDQDJHUV�LQ�\RXU�SRUWIROLR�RYHU�WKH�ODVW�WZR�\HDUV��
&RYHUDJH�
7KLV�UHSRUW�LV�EDVHG�RQ�WKH�SRUWLRQ�������RI�\RXU�SRUWIROLR�FRYHUHG�E\�<RXU6WDNH��<RXU6WDNH
V�FRYHUDJH�XQLYHUVH�FRQVLVWV�RI�SXEOLF�HTXLWLHV��SXEOLF�HTXLW\�IXQGV��DQG�FRUSRUDWH�ERQG�IXQGV��)XQG
FRYHUDJH�LV�FDOFXODWHG�DV�WKH�GROODU�ZHLJKWHG�SHUFHQWDJH�RI�WKH�IXQG�KHOG�LQ�FRUSRUDWH�HTXLWLHV�RU�Ꮂ[HG�LQFRPH�LQVWUXPHQWV�FRYHUHG�E\�<RXU6WDNH��7KH�PHWULFV�GLVSOD\HG�LQ�WKLV�UHSRUW�DUH�EDVHG�RQ
WKH�VHOHFWHG�(6*�LVVXHV�IRU�WKLV�SRUWIROLR��,I�QR�(6*�LVVXHV�DUH�VHOHFWHG��WKHQ�WKH�WRS�PHWULFV�EDVHG�RQ�FRYHUDJH�DQG�UHOHYDQFH�LQ�WKLV�UHSRUW�DUH�GLVSOD\HG�E\�GHIDXOW��
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7REDFFR�3URGXFHU
([SRVXUH

&RPSDQLHV�LQYROYHG�LQ�WKH�SURGXFWLRQ�RI�WREDFFR� 1*2�:DWFKGRJ

+HDOWK�DQG�6DIHW\
9LRODWLRQV

3HQDOWLHV�SDLG�WR�WKH�86�*RYHUQPHQW�IRU�ZRUNSODFH�KHDOWK�DQG�VDIHW\�IDLOXUHV� *RYHUQPHQW

7R[LF�$LU�3ROOXWLRQ +DUP�GRQH�E\�WR[LF�DLU�SROOXWLRQ�UHOHDVHG�LQ�WKH�8�6��E\�WKH�FRPSDQ\��XVLQJ�(3$�GDWD� $FDGHPLD

'HIRUHVWDWLRQ�3URGXFHUV
([SRVXUH

$JULFXOWXUDO�FRPPRGLW\�SURGXFHUV�DQG�WUDGHUV�OLQNHG�WR�GHIRUHVWDWLRQ 1*2�:DWFKGRJ

)RVVLO�)XHO�,QGXVWU\
([SRVXUH

&RPSDQLHV�RSHUDWLQJ�LQ�WKH�IRVVLO�IXHO�LQGXVWU\��DQG�XWLOLWLHV�SRZHUHG�E\�IRVVLO�IXHOV 1*2�:DWFKGRJ

6LQJOH�8VH�3ODVWLFV
&RPSDQLHV

&RPSDQLHV�WKDW�SURGXFH�SODVWLF� 6(&

$QLPDO�([SORLWDWLRQ ,V�D�FRPSDQ\�LQYROYHG�LQ�DQLPDO�WHVWLQJ��DQG�RU�IRRG���FORWKLQJ�FRQWDLQLQJ�DQLPDO
SURGXFWV�

1*2�:DWFKGRJ

:DJH�DQG�+RXU
9LRODWLRQV

3HQDOWLHV�SDLG�WR�WKH�86�*RYHUQPHQW�IRU�H[SORLWLQJ�ZDJH�ODERUHUV� *RYHUQPHQW

$QWL�)RUFHG�/DERU�6FRUH +RZ�ZHOO�GR�IRRG��FRPPXQLFDWLRQV��DQG�DSSDUHO�FRPSDQLHV�GLVFORVH�DQG�SUHYHQW�IRUFHG
ODERU�LQ�WKHLU�VXSSO\�FKDLQV�

1*2�:DWFKGRJ

3ULVRQ�,QGXVWU\�([SRVXUH 'RHV�D�FRPSDQ\�KDYH�GLUHFW�ᎲQDQFLDO�WLHV�WR�WKH�SULVRQ�LQGXVWU\ 1*2�:DWFKGRJ

0LJUDQW�'HWHQWLRQ
,QYROYHPHQW

'RHV�D�FRPSDQ\�KDYH�GLUHFW�ᎲQDQFLDO�WLHV�WR�86�0LJUDQW�'HWHQWLRQ�&HQWHUV 1*2�:DWFKGRJ

:RPHQ�RQ�%RDUGV 3HUFHQW�RI�D�FRPSDQ\
V�ERDUG�RI�GLUHFWRUV�ᎲOOHG�E\�ZRPHQ� 1*2�:DWFKGRJ

&(2�3D\ 5DWLR�RI�&(2�SD\�WR�PHGLDQ�ZRUNHU�SD\� 1*2�:DWFKGRJ

5XVVLD�([SRVXUH 5XVVLDQ�FRPSDQLHV��FRPSDQLHV�WUDGHG�RQ�5XVVLDQ�H[FKDQJHV��DQG�FRPSDQLHV�ZLWK�WLHV�WR
5XVVLD�

6(&

%ULEHU\��&RUUXSWLRQ��DQG
)UDXG�9LRODWLRQV

3HQDOWLHV�SDLG�WR�WKH�86�*RYHUQPHQW�IRU�EULEHU\��FRUUXSWLRQ��DQG�IUDXG� *RYHUQPHQW

3ROLWLFDO�6SHQGLQJ
'LVFORVXUH�6FRUH

+RZ�WUDQVSDUHQW�LV�D�FRPSDQ\�DURXQG�LWV�SROLWLFDO�VSHQGLQJ�DQG�OREE\LQJ�IUDPHZRUNV�DQG
H[SHQGLWXUHV�

1*2�:DWFKGRJ

&RPSDQLHV�&KDQJHG 1XPEHU�RI�FRPSDQLHV�WKDW�LPSURYHG��RU�FRPPLWWHG�WR�LPSURYH�VRFLDO�HQYLURQPHQWDO
GLVFORVXUH�RU�SHUIRUPDQFH�IROORZLQJ�VKDUHKROGHU�HQJDJHPHQW�E\�D�PXWXDO�IXQG�LQ�\RXU
SRUWIROLR�RYHU�WKH�ODVW�WZR�\HDUV�

&RPSDQ\�5HSRUWLQJ


