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)RUPV�RI�XQLQVWLWXWLRQDOLVHG�HPSOR\PHQW�DQG�VHOI�HPSOR\PHQW��8(6H�

7KH�HPSOR\PHQW�DQG�VHOI�HPSOR\PHQW�DV��D�IRUP�RI�HFRQRPLF�DFWLYLW\�FDQ�EH�FRQVLGHUHG
XQLQVWLWXWLRQDOLVHG�ZKHQ�LW�LV�FRQGXFWHG�

x� ZLWKRXW�UHJXODWLQJ�WKH�HPSOR\HU�HPSOR\HH�UHODWLRQVKLS�ZLWK�D�ODERXU�FRQWUDFW�DQG�ERWK
VLGHV�LQWHQWLRQDOO\�FRQFHDO�WKHLU�UHODWLRQVKLS�

x� ZLWKRXW�UHJXODWLQJ�WKHLU�SULQFLSDO�DJHQW�FLYLF�OHJDO�UHODWLRQVKLS�ZLWK�D�FLYLO�FRQWUDFW
ZLWKRXW�D�FRQWUDFW�DQG�ERWK�VLGHV�LQWHQWLRQDOO\�FRQFHDO�WKHLU�UHODWLRQVKLS�

x� ZLWKRXW�UHJLVWHULQJ�XQGHU�WKH�&RPPHUFLDO�&RGH�

x� ZLWKRXW�UHJLVWUDWLRQ�DFFRUGLQJ�WR�([HFXWLYH�5HJXODWLRQV�

x� ZLWKRXW�D�VRFLDO�LQVXUDQFH�
7KH�KRXVHKROGV¶�8(6H�FDQ�EH�FRQVLGHUHG�VLJQLILFDQW�EHFDXVH�LW�H[FHHGV�����RI�WKH
PRQWKO\�DQQXDOO\�KRXVHKROG�H[SHQVHV�

(YDOXDWLRQ�RI�8(6H�DQG�LW¶V�HFRQRPLF�DQG�VRFLDO�RXWFRPH

(YDOXDWLRQ

7KH�HPSLULFDO�VRFLRORJLFDO�VXUYH\�GLVWLQJXLVKHG� WZR�NLQGV�8(6H��SULPDU\� �DV�D�EDVLF� MRE�
DQG�H[WUD�HPSOR\PHQW��DV�DGGLWLRQDO�DFWLYLW\���7KH�IRUPV�RI�8(6H�DUH�VWXGLHG�DFFRUGLQJ�WR
WKH� OHJDO� UHJXODWLRQ� RI� WKH� ODERXU� UHODWLRQVKLS� �HPSOR\HHV�HPSOR\HUV�� RU� UHJLVWHULQJ
HFRQRPLF�DFWLYLW\��IRU�WKH�VHOI�HPSOR\HG��
7KH� UHVXOW�RI� UHVXPLQJ� WKH�DFTXLUHG�GDWD� LV� WKH� IROORZLQJ�EDVLF�FRQFOXVLRQ��DOPRVW�RQH
WKLUG� RI� WKH� DFWLYH� ODERXU� IRUFH� LQ� WKH� FRXQWU\� LV� HPSOR\HG� WKURXJK� WKH� ³EODFN´
�HQWLUHO\� KLGGHQ�� RU� ³VKDGRZ´� �SDUWO\� KLGGHQ�� HPSOR\PHQW�� (YHU\� WHQWK� SHUVRQ
HPSOR\HG� UHFHLYHV� IURP� WKH� HPSOR\HU� DGGLWLRQDO� UHPXQHUDWLRQ� WKDW� ERWK� VLGHV
FRQFHDO�� 5HYHDOLQJ� WKH� 8(6H� VL]H� RI� WKH� KLUHG� ZRUN� IRUFH� ZLOO� UHFRYHU� WKH� RQH� RI� WKH
DGGLWLRQDO�8(6H��7KH�UHVXOWV�DQDO\VLV�SRLQWV� WKDW�RYHU�����RI� WKH�HPSOR\HHV� LQWHUYLHZHG
ZHUH�RFFXSLHG� LQ�DGGLWLRQDO�HFRQRPLF�DFWLYLW\��$ERXW�����RI� WKHP�KDYH�EHHQ�KLUHG�����
ZRUN� LQ� WKHLU� RZQ� RU� IDPLO\� FRPSDQ\�� ��� �� IUHHODQFH� DFWLYLWLHV� DQG� ��� �� SURGXFWLYH� FR�
RSHUDWLYHV��$OO�WKLV�VKRZV�WKDW�WKLV�FDWHJRU\�RI� ODERXU�IRUFH�SUHIHUV�WR�FRPELQH�WKHLU�EDVLF
MRE�ZLWK�DGGLWLRQDO�ZRUN��2Q�WKH�RWKHU�KDQG�WKLV�LV�DQ�LQGLFDWRU�RI�D�FRQVWDQW�ORZ�SD\PHQW
EHLQJ�WUDQVIHUUHG�LQWR�D�FRPSXOVLRQ�WR�DGGLWLRQDO�ZRUN�
7KH�VKDUH�RI�WKH�XQHPSOR\HG�LQGLYLGXDOV�WKDW�KDYH�EHHQ�ZRUNLQJ�GXULQJ�WKH�ODVW�ZHHN��ZDV
DURXQG�����ZKLFK�RXWOLQHV� WKH�SUREDEOH�8(6H�DPRQJ� WKHP��7KH\�ZHUH�HQJDJHG�PRVWO\
ZLWKRXW�D�ZULWWHQ�FRQWUDFW�DQG� IRU�D�VKRUW� WHUP� �OHVV� WKDQ�D�PRQWK���7KH�EUDQFKHV�ZKHUH
ZDV�HDVLHU�WR�JHW�HPSOR\HG�ZHUH�WKH�DJULFXOWXUH��FRQVWUXFWLRQ�DQG�WUDGH��7KLV�GHILQHV�WKH
HPSOR\PHQW�DV�SHULRGLFDO��7KH�VKDUH�RI�XQHPSOR\HG��RZQHUV�RI�D�FRPSDQ\�LV�LQVLJQLILFDQW
²� DERXW� ���� ZKLOH� RQH� WKLUG� RI� WKHP� SRLQW� WKDW� WKH� FRPSDQ\� LV� QRW� IXQFWLRQLQJ�
$SSUR[LPDWHO\����LV�WKH�VKDUH�RI�WKH�VHOI�HPSOR\HG��RFFXSLHG�LQ�DFWLYLWLHV�RI�WKHLU�RZQ�RU
IDPLO\� FRPSDQ\� ZLWKRXW� VRFLDO� VHFXULW\�� 7KH� FRQFOXVLRQ� LV� �� DV� IDU� DV� IRU� LQGLYLGXDOV
HQJDJHG�LQ�8(6H�WKH\�DUH�PDLQO\�KLUHG�HPSOR\HHV�ZLWKRXW�ZULWWHQ�ODERXU�RU�FLYLO�FRQWUDFW�
,Q� WKH�VDPH�WLPH�����IURP�WKH�XQHPSOR\HG�GHFODUH�WKDW� WKH\�SURGXFH�DJULFXOWXUDO�JRRGV
IRU�WKHPVHOYHV��DQG������RI�WKHP���IRU�WKHPVHOYHV�DQG�WKH�PDUNHW�DV�ZHOO��7KLV�XQGHUOLQHV
RQFH�DJDLQ�WKH�UROH�RI�WKH�DJULFXOWXUH�DQG�SDUWLFXODUO\�WKH�IDPLO\�EXVLQHVV�IRU�VXUYLYLQJ�RI�D
JUHDW�SDUW�RI�WKH�%XOJDULDQ�KRXVHKROG�LQ�WKH�FXUUHQW�HQYLURQPHQW�
7KH�VXUYH\�RXWOLQHV� WKH�H[WUHPHO\�ELJ�SRUWLRQ�RI� WKH�KLGGHQ�HPSOR\PHQW�DPRQJ� WKH�VHOI�
HPSOR\HG��$ERXW�����RI� WKHP�SRLQW� WKDW� WKHLU�DFWLYLW\�UHPDLQV�XQUHJLVWHUHG��$OVR��DURXQG
����IURP�WKH� LQGLYLGXDOV�VHOI�HPSOR\HG�DUH�QRW�GHFODULQJ� WKHLU� LQFRPH��7KHVH�UHVXOWV�DUH
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WZLFH�KLJKHU�WKDQ�WKH�GDWD�LQ�:RUOG�%DQN¶V�VWXG\��LQ�ZKLFK�³�DFFRUGLQJ�WR�URXJK�HVWLPDWHV
DURXQG��������RI�DOO�LQGLYLGXDOV�ZRUNLQJ�IUHHODQFH�DUH�LQYROYHG�LQ�WKH�LQIRUPDO�VHFWRU´�

0DFURHFRQRPLF�RXWFRPH

4XDOLW\�HYDOXDWLRQ�RI�WKH�8(6H�RXWFRPH
$V� D� UHVXOW� RI� LW¶V� LQYROYHPHQW� LQ� WKH� ³EODFN´� RU� ³VKDGRZ´� ODERXU�PDUNHW�� WKH� 8(6H� JHWV
HQWLUHO\�RU�SDUWLDOO\�XQUHJLVWHUHG�LQFRPH��7KLV�ZD\�WKH�SRSXODWLRQ�DYRLGV�HQWLUHO\�RU�SDUWLDOO\
SD\PHQW� RI� ,QFRPH� 7D[� RI� VRFLDO� VHFXULW\� UHPLWWDQFHV�� $W� WKH� VDPH� WLPH� PRVW� RI� WKH
SDUWLFLSDQWV�LQ�WKH�³EODFN´�RU�³VKDGRZ´�ODERXU�PDUNHW�UHFHLYH�IURP�WKH�VWDWH�EXGJHW�DQG�RU
6RFLDO�6HFXULW\�)XQG��66)��DLG�IRU�XQHPSOR\PHQW��WHPSRUDU\�LQFDSDELOLW\��HWF��7KH�ODFN�RI
VRFLDO� LQVXUDQFH�DOORZV�D�ELJ�QXPEHU�RI� LQGLYLGXDOV�� UHFHLYLQJ� LQFRPH� IURP�8(6H� WR�XVH
KHDOWK�VHUYLFH�ZLWKRXW�SD\LQJ�D�VLQJOH�/HY�WR�WKH�VWDWH�WUHDVXU\��7KH�IUHH�ULGHUV¶�NLGV�SURILW
IURP� WKRVH� KHDOWK� DQG� HGXFDWLRQ� VHUYLFHV� DV� ZHOO�� 7KH� RQO\� SRWHQWLDO� UHYHQXH� IRU� WKH
EXGJHW�RU�VRFLDO�VHFXULW\�IXQGV�IURP�WKH�RQHV�ZKR�DUH�LQYROYHG�LQ�8(6H�DUH�VRPH�SRWHQWLDO
VDQFWLRQ�IRU�XQGHFODUHG� LQFRPH�WR�EH�WD[HG�RU�DPRXQWV�UHVWRUHG�IURP�LOOHJDO�DLG�UHFHLYHG
DQG�VHFXULWLHV�UHPLWWDQFHV�
7KH�RWKHU�SDUW\�WR�WKH�³EODFN´�RU�³VKDGRZ´�ODERXU�PDUNHW��� WKH�HPSOR\HUV��DUH�FRQWUDFWLQJ
FKHDSHU�ZRUN� IRUFH�DQG� VDYH�D� ORW� RI� WKHLU� OLDELOLWLHV� WR� WKH�HPSOR\HHV�� VXFK�DV�DQQXDOO\
SDLG�YDFDWLRQ��VRPH�FRPSHQVDWLRQ�LQ�FDVH�RI�FXUWDLOPHQWV��FORWKLQJ�FRVWV��$W�WKH�VDPH�WLPH
WKH� LOOHJDOO\� KLUHG� DUH� QRW� LPSRUWLQJ� WKH� REOLJDWRU\� 66)� DQG� 4XDOLILFDWLRQ� DQG
8QHPSOR\PHQW�)XQG� �48)�� UHPLWWDQFHV�� WKXV�VHULRXVO\� LPSHQGLQJ� WKRVH� IXQGV��6HFXULQJ
WKH�PLQLPXP�VDODU\�ZKLOH�SD\LQJ�PXFK�ELJJHU�UHPXQHUDWLRQ�DV�D�FRPPRQ�SUDFWLFH�RI�SORW
DJDLQVW� WKH� 6WDWH� DQG� WKH� VRFLDO� IXQGV�� 6XFK� IUDXG� LV� FDVXDO� EHWZHHQ� HPSOR\HUV� DQG
SHQVLRQHUV� XVXDOO\� EHLQJ� FRQWUDFWHG� IRU� QR�PRUH� WKDQ� WZR�PLQLPDO� VDODULHV� DQG� DFWXDOO\
SDLG�PXFK�PRUH�
7KH�RQO\�RQH�WR� ORVH�IURP�WKLV�VFKHPH�LV� WKH�6WDWH��7KH�EXGJHW�DQG�WKH�VRFLDO� IXQGV�DUH
LPSHGHG�ERWK�IURP�HPSOR\HUV�DQG�8(6H�HPSOR\HHV��1HYHUWKHOHVV��WKHVH�FRQFOXVLRQV�DUH
YDOLG�RQO\�XVLQJ�RQO\�UXGLPHQWDU\�FULWHULD��3UDFWLFDOO\� WKH�6WDWH� LV� IRUFHG�WR� LQFUHDVH�WD[HV
DQG�VRFLDO�VHFXULW\�IHHV�IRU�FRPSLOLQJ�WKH�QHFHVVDU\�UHYHQXHV�IRU�WKH�EXGJHW�DQG�WKH�IXQGV�
7KH�KLJK�OHYHO�RI�VHFXULW\�IHHV�IRUFHV�WKH�HPSOR\HUV�WR�NHHS�WKH�VDODULHV�DW�D�FRPSDUDWLYHO\
ORZ� OHYHO�� $W� WKH� VDPH� WLPH� WKH� HPSOR\HHV� DUH� IRUFHG� WR� VHHN� FKDQFHV� IRU� DGGLWLRQDO
LQFRPH� IURP� WKH� ³EODFN´�RU� ³VKDGRZ´� ODERXU�PDUNHW�RU� WKURXJK� LOOHJDO�DQG�RU�SDUWO\� LOOHJDO
VHOI�HPSOR\PHQW�� 7KLV� ZD\� WKH� YLFLRXV� FLUFOH� LV� ORFNHG� XS� DQG� DFWXDOO\� WKH� FULWHULRQ� RI
³ORVLQJ´� DQG� ³ZLQQLQJ´� SDUW\� EHFRPHV� PXFK� PRUH� FRPSOLFDWHG�� 7KXV� WKH� JHQHUDO
HQJDJHPHQW�RI�WKH�ODERXU�IRUFH�LQ�GLIIHUHQW�NLQGV�RI�DGGLWLRQDO�IRUPV�RI�8(6H�OHDGV�WRZDUG
ORZHULQJ� WKH� SURGXFWLYLW\� RI� WKH� ODERXU� RI� WKH� RQHV� LQ� WKH� EDVLF� HPSOR\PHQW�� WRZDUG
LQHIIHFWLYH� XVDJH� RI� WKH� SURIHVVLRQDO� SRWHQWLDO� RI� WKH�ZRUN� IRUFH�� 7KH�PRUH� DQ� HFRQRP\
DSSOLHV� DGGLWLRQDO� HPSOR\PHQW�� WKH� OHVV� DUH� WKH� HIIHFWLYH� ZRUN� URRP� DQG� WKH� PRUH� LV
GHSULYHV�IURP�HIIHFWLYH�HPSOR\PHQW�
7KH�DERYH�PHQWLRQHG�QHJDWLYH�TXDOLILFDWLRQ�RI�WKH�VSUHDGLQJ�RXW�RI�GLIIHUHQW�IRUPV�RI�8(6H
VKRXOG�QRW�EH�DEVROXWLVHG��:LWK�WKH�ODFN�RI�WKH�QHHGHG�IOH[LELOLW\�RI�WKH�ODERXU��WD[DWLRQ�DQG
VRFLDO� UHJXODWLRQV� DQG� WKH� XQIDYRXUDEOH� HFRQRPLF� VLWXDWLRQ�� WKH� ³EODFN´� DQG� ³VKDGRZ´
ODERXU�PDUNHW�DUH�WKH�RQO\�DOWHUQDWLYH�IRU�VXUYLYLQJ�RI�D�FRQVLGHUDEOH�SDUW�RI�WKH�SRSXODWLRQ�
7KLV� PDUNHW� UHYHDOV� ZRUN� URRP� DQG� HPSOR\PHQW� DELOLWLHV� WKDW� FDQ� KDUGO\� EH� GHYHORSHG
XQGHU� WKH� FXUUHQW� ODERXU� DQG� VHFXULW\� UHJXODWLRQV��2I� WKH�HPSOR\HUV�ZHUH� IROORZLQJ� VWULFW
UXOHV�DQG�ODZV��WKLV�ZRUN�URRP�FRXOG�QHYHU�EH�GHYHORSHG�SUDFWLFDOO\�

4XDQWLW\�HYDOXDWLRQ�RI�WKH�8(6H�RXWFRPH

7KH�GDWD�UHFHLYHG�WKURXJK�WKH�HPSLULFDO�VRFLRORJLFDO�VXUYH\�RI�WKH�8(6H�VFDOHV�DQG�IRUPV
IDFLOLWDWHV� WKH�HYDOXDWLRQ�RI� WKH�PDFURHFRQRPLF�RXWFRPH� �6HH�7DEOH������7KH�GDWD� LQ� WKH
7DEOH�VKRZV�WKH�OHYHO�RI�WKH�HPSOR\PHQW�DQG�XQHPSOR\PHQW�DQG�WKH�HFRQRPLF�VWUXFWXUH�RI
WKH� DFWLYH� SRSXODWLRQ�� YHU\� FORVH� WR� WKH� OHYHOV� RI� WKH� 1DWLRQDO� 6WDWLVWLFV� ,QVWLWXWH� �16,�
REVHUYDWLRQ�� 3UREDEO\� EHFDXVH� WKLV� VXUYH\� ZDV� FRQGXFWHG� GXULQJ� PRVWO\� IDYRXUDEOH� IRU
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8(6H� VHDVRQ�� WKH� LQIRUPDWLRQ� VKRZ� D� FRUUHODWLRQ� RI� HFRQRPLF� DFWLYLW\� KLJKHU� WKDQ� �
SHUFHQWDJH�SRLQWV���
7DEOH���

%DVLF�GDWD�RQ�WKH�HFRQRPLF�VWDWXV�RI�WKH�%XOJDULDQ�SRSXODWLRQ
RYHU�WKH�DJH�RI����

,QGLFDWRUV�YDOXH

,QGLFDWRUV LQ�SHUFHQWDJH�IURP
WKH�HPSLULFDO�VWXG\

LQ�DEVROXWH
ILJXUHV

,��(FRQRPLFDOO\�DFWLYH�LQGLYLGXDOV��IURP�ZKLFK� ���� ���������

�����(PSOR\HG��LQFOXGLQJ� ���� ���������

���������+LUHG�HPSOR\HHV��IURP�ZKLFK� ���� ���������

������������:RUNLQJ�XQGHU�ODERXU�FRQWUDFW ���� ���������

������������:RUNLQJ�XQGHU�FLYLO�FRQWUDFW ��� �������

������������:RUNLQJ�XQGHU�RUDO�DJUHHPHQW ��� ������

������������:RUNLQJ�XQGHU�RWKHU�FRQWUDFW ��� ������

������������:RUNLQJ�ZLWKRXW�D�FRQWUDFW ��� ������

��������������+LUHG�HPSOR\HHV�UHFHLYLQJ
�����������������H[WUD�UHPXQHUDWLRQ�²
����������������FDVK�PRQH\�² ���� �������

���������������+LUHG�HPSOR\HHV�HQJDJHG�LQ
�������������������H[WUD�ODERXU�DFWLYLWLHV ���� �������

���������6HOI�HPSOR\HG��IURP�ZKLFK� ��� �������

������������1RQ�UHJLVWHUHG�DFWLYLW\ ���� �������

������������1RQ�GHFODULQJ�LQFRPH ���� �������

�������������(QJDJHG�LQ�RWKHU�DFWLYLWLHV ���� ������

���������(PSOR\HUV ��� ������

���������8QSDLG�IDPLO\�EXVLQHVV�HPSOR\HHV�
LQFOXGLQJ

��� ������

�������������:LWKRXW�VRFLDO�LQVXUDQFH ���� ������

���������0HPEHUV�RI�SURGXFLQJ�FR�RSHUDWLYHV ��� ������

���������2WKHU�HFRQRPLF�DFWLYLW\ ��� ������

������8QHPSOR\HG��IURP�ZKLFK� ���� �������

���������(QJDJHG�LQ�ODERXU�DFWLYLW\ ���� ������

���������5HJLVWHUHG�DV�RZQHUV�RI�D�FRPSDQ\ ��� ������

7KH�ELJJHU�QXPEHU�RI� WKH�HFRQRPLFDOO\�DFWLYH� LQGLYLGXDOV� �DSSUR[LPDWHO\����������RI� WKH
RQH�RI�WKH�VXUYH\�FRPHV�IURP�WKH�XQHPSOR\HG�VHOI�GHWHUPLQHG�DV�VXFK���$V�LW�FDQ�EH�VHHQ
DW� WKH� 7DEOH�� PRUH� WKDQ� �������� LQGLYLGXDOV� IURP� WKH� XQHPSOR\HG� SRLQW� RXW� WKDW� WKH\
FRQGXFW�VRPH�ZRUN�RU�KDYH�WKHLU�RZQ�FRPSDQ\��7KDW¶V�ZK\�LQ�WKH�VRFLRORJLFDO�VWXG\�WKHUH
LV������KLJKHU�VKDUH�RI�WKH�RQHV��VKRZQ�DV�DQ�DFWLYLW\�³RWKHU´�

7KH�VWXG\�DOORZHG�IRU�WKH�ILUVW�WLPH�WR�EH�JDWKHUHG�JHQHUDOLVHG�LQIRUPDWLRQ�RQ�WKH�QXPEHU
RI� LQGLYLGXDOV� LQYROYHG�LQ�8(6H��%DVHG�RQ�WKLV� LQIRUPDWLRQ�VRPH�DSSUR[LPDWH�HVWLPDWLRQV
ZHUH�PDGH�RI�WKH�VL]H�RI�WKH�SRSXODWLRQ�LQFRPH�EHLQJ�KLGGHQ�IURP�WKH�VRFLDO�VHFXULW\�IHHV
�6HH� 7DEOH� ����� 2QO\� EHFDXVH� RI� WKH� RQHV� HQJDJHG� LQ� WKH� ³EODFN´� PDUNHW� DFWLYLWLHV� DUH
DURXQG���������PRQWKO\�DFFRUGLQJ�WR�WKH�REVHUYDWLRQ��-XQH�������WKHUH�DUH����POQ��%*/
ORVW� IRU� WKH� VWDWH� EXGJHW� IURP� ,QFRPH�7D[�� ����POQ�� %*/� IRU� 66)� DQG� ���POQ�� %*/� IRU
48)��$FFRUGLQJ� WR�DSSUR[LPDWH�HVWLPDWLRQV� IRU� WKH�ZKROH�\HDU�RI������DV�D�UHVXOW�RI� WKH
8(6H�WKHUH�DUH�UHYHQXHV�WR�EH�ORVW�HVWLPDWHG��������POQ��%*/��LQFOXGLQJ�������POQ��%*/
IRU� ,QFRPH� 7D[�� ��� EOQ�� %*/� IRU� 66)� DQG� ������POQ�� %*/� IRU� 48)�� 7R� WKLV� DPRXQW� RI
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�:KLOH�REVHUYLQJ�ODERU�IRUFH�LQ�-XQH�������WKH�FRUUHODWLRQ�RI�WKH�HFRQRPLF�DFWLYLW\�LV�������DQG�WKH

QXPEHU�RI�WKH�HFRQRPLFDOO\�DFWLYH�LQGLYLGXDOV�ZDV�����������
�%\�WKH�HQG�RI�-XQH�������WKH�QXPEHU�RI�WKH�XQHPSOR\HG�DFFRUGLQJ�WR�WKH�16,�VXUYH\�LW�LV��������

�FRUUHODWLRQ�RI�XQHPSOR\PHQW�����������ZKHUHDV�DFFRUGLQJ�WKH�HPSLULFDO�VRFLRORJLFDO�VXUYH\�LW�LV

���������FRUUHODWLRQ����������
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ORVVHV� VKRXOG� EH� DGGHG� WKH� LOOHJDOO\� UHFHLYHG� VRFLDO� DLG� IURP� WKH� VWDWH� EXGJHW� DQG�48)
IRUP� LQGLYLGXDOV� WKDW� DUH� SUDFWLFDOO\� HPSOR\HG�� ,W� VKRXOG� EH� QRWLFHG� WKDW� WKH� HVWLPDWHV
FRQGXFWHG�RI�WKH�UHYHQXHV�RPLWWHG�IRU�WKH�VWDWH�EXGJHW�DQG�WKH�6RFLDO�IXQGV�DUH�ORZHUHG�
$SDUW�IURP�WKH�IDFW�WKDW�WKH�RQHV�LQWHUYLHZHG�QHZ�WKH�JRDOV�RI�WKH�VWXG\��WKH�LQIRUPDWLRQ�RQ
WKH� VL]H� RI� WKH� LQFRPH� DQG� WKH� VKDUH� RI� WKH� LQFRPH� XQFROOHFWHG� FDQ� QRW� EH� FRQVLGHUHG
UHOLDEOH��$GGLWLRQDOO\�D�ELJ�SRUWLRQ�RI�WKH�KRXVHKROGV���VRPH��������DUH�FXOWLYDWLQJ�ODQG�DQG
SURGXFH�JRRGV�IRU�WKHLU�RZQ�FRQVXPSWLRQ�

,W�LV�WR�PHQWLRQHG�WKDW�DFFRUGLQJ�WR�WKH�VWDWLVWLFV��KRXVHKROGV¶�EXGJHWV�IRUP�DURXQG�����RI
WKH� LQFRPH�� 7KLV� VHULRXV� QDWXUDOLVDWLRQ� RI� WKH� KRXVHKROGV� SUDFWLFDOO\� OHDGV� WR� VHYHUH
OLPLWDWLRQ�RI�WKH�WD[DEOH�LQFRPH�RI�WKH�SRSXODWLRQ�
7DEOH���

(YDOXDWLRQ�RI�WKH�LQFRPH�RI�8(6H�DQG�WKH�UHYHQXH�ORVW�IRU�WKH�VWDWH�EXGJHW�DQG
VRFLDO�IXQGV

3DUWLFLSDQWV 1XPEHU�RI�SDUWLFLSDQWV�DQG
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� 7KH� GHJUHH� RI� DGGLWLRQDOO\� HPSOR\PHQW� IRU� WKH� \HDU� ZDV� HYDOXDWHG� DV� ZHOO� DV� WKH� ,QFRPH� 7D[

PLVVHG�XQGHU�FODXVH����RI�WKH�,QFRPH�7D[�/DZ�


�2QO\�IRU�WKH�LQFRPH�QRW�GHFODUHG�DQG�VHOI�HPSOR\HG�RXW�RI�WKH�DJULFXOWXUH�



� 0LQLPDO� DYHUDJH� PRQWKO\� LQVXUDQFH� LQFRPH�� 7KHUH� LV� D� WZLVW� WKDW� DFFRUGLQJ� WKH� 5HJXODWLRQV

VRFLDO�LQVXUDQFH�IRU�WKLV�FDWHJRU\�RI�HPSOR\HHV�LV�QRW�REOLJDWRU\�
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