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�)URP�3XUFKDVHU�3URYLGHU�WR�3DUWQHUVKLSV�$&7�'UDIW�3ROLF\�3DSHU�RQ)XQGLQJ�FRPPXQLW\�RUJDQLVDWLRQV�E\�WKH�$&7�*RYHUQPHQW�
'HDU�0V�5RJDQ
7KLV OHWWHU�LV�SURYLGHG�DV�D�VXEPLVVLRQ�WR�WKH�DERYH�SROLF\�UHYLHZ�
:HVWRQ�&UHHN�&RPPXQLW\�&RXQFLO��:&&&��KDV�EHHQ�DFWLYHO\�LQYROYHG�LQ�:HVWRQ�&UHHNDV�D�FRQVXOWDWLRQ�FRQGXLW�IRU�WKH�ORFDO�FRPPXQLW\�VLQFH��������7KH�:&&&�LV�D�QRQ�SDUW\SROLWLFDO�� YROXQWDU\� OREE\� JURXS� UHSUHVHQWLQJ� WKH� UHVLGHQWV� RI�:HVWRQ� &UHHN� DQG� LV� DQLQIRUPHG�� DFWLYH� DQG� SUDJPDWLF� FRQWULEXWRU� WR� SXEOLF� GHEDWHV� LQ� :HVWRQ� &UHHN�� � 2XUZHEVLWH��ZZZ�ZFFF�FRP�DX��KDV�IXUWKHU�GHWDLOV�DERXW�WKH�:&&&�
7KH�:&&&�KDV�DOZD\V�SURYLGHG�XQHQFXPEHUHG�LQIRUPDWLRQ�DQG�SROLWLFDO�OREE\LQJ�WR�DOO$&7�*RYHUQPHQWV�VLQFH�LWV�IRUPDWLRQ�� /DERXU��/LEHUDO�DQG�$OOLDQFH�*RYHUQPHQWV�KDYHUHFHLYHG�IUDQN�DQG�IHDUOHVV�DGYLFH�IURP�WKH�([HFXWLYH�RI�WKH�:&&&���:H�KDYH�EHHQ�DEOHWR�UHSUHVHQW�RXU��������UHVLGHQWV�RQ�WRSLFV�UDQJLQJ�IURP�VFKRRO�FORVXUHV�WR�WKH�UDYDJHV�RIWKH�UHFHQW EXVKILUHV�
7KH�:&&&�UHFHLYHV�D�VPDOO�DPRXQW�RI�ILQDQFLDO�VXSSRUW�IURP�WKH�*RYHUQPHQW�ZKLFK�LVXWOLVHG� VR� WKDW� ZH� FDQ� LQIRUP� WKHP� RI� WKH� LVVXHV� ZKLFK� DUH� LPSRUWDQW� WR�RXU� ORFDOFRPPXQLW\�� � :H� FRQWLQXDOO\� DWWUDFW� D� UDQJH� RI� WKH� ��� 0/$
V� IURP� WKH� /HJLVODWLYH$VVHPEO\�� � 7KH� :&&&� LV� DQ� H[WUHPHO\� SUR�DFWLYH� OREE\� JURXS� DQG� D� YHU\� DFFXUDWHPHDVXUH�RI�YRWHU�FRQFHUQV�



���

7KH� :&&&� LV� WKHUHIRUH SUHVHQWLQJ� WKLV� VXEPLVVLRQ� WR� WKH� SROLF\� UHYLHZ� RI� �)URP3XUFKDVHU�3URYLGHU� WR�3DUWQHUVKLSV��� �7KH�:&&&�VWDUWHG� WR� UHFHLYH� IXQGLQJ�RQO\�LQUHFHQW \HDUV�� � :H� FRPPHQFHG� ZLWK� QR� JRYHUQPHQW� IXQGLQJ� DQG� KDYH� EHFRPH� DVLJQLILFDQW�IDFWRU� LQ�FRPPXQLW\�FRQVXOWDWLRQ�ZLWK�*RYHUQPHQW�DQG�HVSHFLDOO\�0/$
V� LQWKH�0RORQJOR�(OHFWRUDWH
7KH� UHVSHFWLYH� *RYHUQPHQWV� DUH� FRJQLVDQW� RI� WKH� LQIOXHQFH� WKDW� D� QRQ�DOLJQHG� ZHOOFRQQHFWHG� �ERWK� HOHFWURQLFDOO\� DQG� WKURXJK� UHJXODU�PRQWKO\�PHHWLQJV�� OREE\� JURXS� FDQKDYH���,Q�RXU�GLVWULFW�ZH�XVH�WKH�IUHH�ORFDO�PHGLD�DV�ZHOO�DV�H[WHQVLYH��FRQFHQWUDWHG�DQGRPQLSUHVHQW�HOHFWURQLF�LQIRUPDWLRQ�IORZ���LW�LV�D�PDMRU�WRRO�LQ�D�WKH�DUVHQDO�RI�D�SROLWLFDOOREE\�JURXS�
7KH�:&&&�LV�DQ RUJDQLVDWLRQ�ZKLFK ZH�XQGHUVWDQG KDV�KDG�WKH�UHVSHFW�RI�JRYHUQPHQWVRI�DOO�SHUVXDVLRQV���:LWK�RU�ZLWKRXW�*RYHUQPHQW�IXQGLQJ�ZH�DUH�DEOH�WR�EULQJ�WR�0LQLVWHUVWKH� LVVXHV� RI� FRQFHUQ� RI� UHVLGHQWV�� � 7KH� UROO� FDOO� RI� RXU� UHJXODU�PRQWKO\�PHHWLQJV� LV� DWULEXWH�WR�WKH�UHVSHFW�ZH�KROG�LQ�WKH�$&7�/HJLVODWLYH�$VVHPEO\�LQ�/RQGRQ�&LUFXLW�� �:HUHJXODUO\� SURYLGH� ZULWWHQ� VXEPLVVLRQV� WR� QXPHURXV� $VVHPEO\� &RPPLWWHHV� DQG� DUHVRPHWLPHV�UHTXHVWHG WR�JLYH�HYLGHQFH�LQ�SHUVRQ�DW�&RPPLWWHH�KHDULQJV�
+RZ�GRHV�D�UHYLHZ�RI�SROLF\�VXFK�DV�\RXUV�FRSH�ZLWK�ZKDW�ZH�GR"��:H�DUH RXWVLGH�WKH�LGHDO��SXUFKDVHU���SURYLGHU�PRGHO VHW�RXW�LQ�WKH�SROLF\ SDSHU� 'R ZH�QHHG�WR�FRQIRUP WRWKH��LGHDO�� WR�JHW� IXQGLQJ" $OVR�� WKH�:&&&�LV�EXW�RQH�RI� VL[�&RPPXQLW\�&RXQFLOV� LQ&DQEHUUD� WKDW� DUH SUHVHQWO\ IXQGHG WKURXJK� SXUFKDVHU�SURYLGHU� DJUHHPHQWV�� ZLWK� DFROOHFWLYH *RYHUQPHQW�H[SHQGLWXUH�RI���������SHU�DQQXP IRU�DOO�VL[�&RXQFLOV� 7KLV�OHYHORI�IXQGLQJ�LV�ZHOO�EHORZ�WKH���������WKUHVKROG�UHTXLUHG�IRU�IRUPDO�DSSURYDO�DV�VHW�RXW�LQWKH�SROLF\ SDSHU�
:H�KRSH�WKDW�\RXU�SROLF\�UHYLHZ�FDQ�FRSH�ZLWK�VXFK�H[WUDQHRXV�IDFWRUV�DV�DFRPPXQLW\�EDVHG� QRQ�SDUW\ SROLWLFDO�OREE\�JURXS�IXQGHG�E\ *RYHUQPHQW�DQG�SURYLGLQJ�DGYLFH�WR DOOVLGHV� RI� SROLWLFV�� � $OO� VLGHV� RI� SROLWLFV� NQRZ� WKDW� WKH\� KDYH� LPPHDVXUDEOH� �DV� ZHOOXQFRVWHG��DFFHVV�WR�WKH�SROLWLFDO�LQIRUPDWLRQ�ZKLFK�WKH\�FRXOG�QRW�SRVVLEOH�EX\�WKURXJKSROOLQJ�� � 7KH� UHJXODU� DWWHQGDQFH� RI� D�PHODQJH� RI� WKH� ���0/$
V� JLYHV� FUHGHQFH� WR� WKHXVHIXOQHVV�RI�WKH�:&&&�DV�D�FRQGXLW�IRU�SXEOLF�FRQVXOWDWLRQ�
:HVWRQ�&UHHN� LV� EXW� D�PLFURFRVPLVP� RI� WKH� 
UHDO
� &DQEHUUD�� � 7KH�:&&&� LV� FXUUHQWO\UHFHLYLQJ� IXQGV� RI� ������SD� IURP� WKH�&RPPXQLW\�/LDLVRQ�8QLW� LQ� WKH�&KLHI�0LQLVWHU
V'HSDUWPHQW�� � 7KLV� LV� RQ� D� \HDU� WR� \HDU� EDVLV�� � ,Q� WKH� ODVW� ILQDQFLDO� \HDU� ZH� UHTXHVWHGDGGLWLRQDO�IXQGV���DV�RXU�IXQGLQJ�OHYHO�KDG�QRW�FKDQJHG�LQ�D�VLJQLILFDQW�SHULRG���$V�RQH�RIWKH�PRVW�DFWLYH�&RPPXQLW\�&RXQFLOV�LQ�&DQEHUUD�ZH�ZHUH�SURYLGHG�ZLWK�D��SHUIRUPDQFHERQXVHV��RI����������,Q�WHUPV�RI�DFFXUDWH�LQIRUPDWLRQ�RQ�WKH�FRQFHUQV�RI�UHVLGHQWV���KRZGR�\RX�SULFH�WKLV�LQIRUPDWLRQ"
:H�DJUHH�ZLWK�WKH�SDSHU�VXJJHVWLQJ�WKDW���\HDU�IXQGLQJ�ZRXOG�EH�H[WUHPHO\�YDOXDEOH�WRDOORZ�IRU�IRUZDUG�SODQQLQJ�� +RZHYHU�WKH�SROLF\�SDSHU�GRHV�QRW�DSSHDU�WR�PDNH�SURYLVLRQIRU�VWUHDPOLQLQJ�WKH�SURFHVV�RI�PDQDJLQJ�VPDOO�JUDQWV�WR�UHFLSLHQWV���7KLV�SROLF\�UHYLHZ�LV
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QRW�WKH�IRUXP�WR�GHEDWH�WKH�OHYHO�RI�IXQGLQJ�RQO\�LWV�PDQDJHPHQW�E\�WKH�SURYLGHU�DQG�WKHUHFLSLHQW�
:H�ORRN�IRUZDUG�WR�DQ�LQQRYDWLYH��SUR�DFWLYH�DQG�QHZ�DSSURDFK�WR�IXQGLQJ�RUJDQLVDWLRQVZKLFK� SURYLGH� WKH� JRYHUQPHQW� RI� WKH� GD\� ZLWK� WKH� LQIRUPDWLRQ� UHTXLUHG� IRU� LQIRUPHGGHFLVLRQV�WR�EH�PDGH�WKDW�EHQHILW�WKH�&DQEHUUD�FRPPXQLW\�
7KH� ([HFXWLYH� RI� WKH� :&&&� LV� DYDLODEOH� WR� GLVFXVV� DQ\� RI� WKH� DERYH� DW� D� PXWXDOO\FRQYHQLHQW�RSSRUWXQLW\�
<RXUV�VLQFHUHO\
�VLJQHG�
-HII�&DUO&KDLUSHUVRQ��:HVWRQ�&UHHN�&RPPXQLW\�&RXQFLO�


