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1HZ�<RUN
V�7$1)�IXQG�EDODQFHV�LQ�:DVKLQJWRQ�DUHODUJH�DQG�JURZLQJ���
7RWDO�RI�XQOLTXLGDWHG�DQG�XQREOLJDWHG�EDODQFHV�LQ�PLOOLRQV�

(03,5(�67$7(�-2%6�352*5$0/(*,6/$7,9(�%5,(),1*0$<���������
7$1)�63(1',1*�,1�1(:�<25.758',�5(1:,&.6(1,25�(&2120,67),6&$/�32/,&<�,167,787(

&DQ�1HZ�<RUN�FDQ�DIIRUG�WR�LPSOHPHQW�WKLV�SURJUDP"���2XU�HVWLPDWH��WKHGHWDLOV�RI�ZKLFK�DUH�LQFOXGHG�LQ�\RXU�LQIRUPDWLRQDO�SDFNHWV��LV�WKDW�WKH�HPSLUH�VWDWHMREV�SURJUDP�ZRXOG�FRVW������PLOOLRQ�RYHU�WZR�\HDUV���������PLOOLRQ�IURP�WKH7$1)�EORFN�JUDQW�DQG�������PLOOLRQ�IURP�WKH�VWDWH�JHQHUDO�IXQG���7KLV�ZRXOGVXSSRUW�DSSUR[LPDWHO\����������PRQWK�MREV�²�������7$1)�HOLJLEOH�DQG������QRQ�7$1)�HOLJLEOH�/HW¶V�VWDUW�ZLWK�WKH�7$1)�PRQH\���(DFK�\HDU�VLQFH�������1HZ�<RUN�KDVUHFHLYHG�����ELOOLRQ�GROODUV�LQ�IHGHUDO�IXQGV�WKURXJK�WKH�7$1)�EORFN�JUDQW���$W�WKHHQG�RI�HDFK�IHGHUDO�ILVFDO�\HDU��1HZ�<RUN�KDV�KDG�PRQH\�OHIW�RYHU�LQ�LWV�³7$1)´DFFRXQW���7KH�DPRXQW�OHIW�RYHU�KDV�EHHQ�JURZLQJ�RYHU�WLPH�DQG�DV�RI�'HFHPEHU
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6)<���������� 6)<���������� 6)<���������� 6)<������������SURSRVHG�
7$1)�%/2&.�*5$17 7$1)�%$6(�(;3(1',785(6 7$1)�6853/86

:KLOH�WKH�IHGHUDO�7$1)�EORFN�JUDQW�LV�IL[HG�DW������ELOOLRQ�1HZ�<RUN
V�H[SHQGLWXUHV�IRU�FDVK�DVVLVWDQFH�KDYH�IDOOHQGUDPDWLFDOO\��OHDYLQJ�D�JUHDWHU��VXUSOXV��HDFK�\HDU�

����������WKH�ODVW�TXDUWHU�IRU�ZKLFK�IHGHUDO�ILQDQFLDO�UHSRUWV�DUH�DYDLODEOH��1HZ<RUN�KDG�VLJQLILFDQW��XQVSHQW�EDODQFHV�LQ�LWV�IHGHUDO�7$1)�DFFRXQW�²������PLOOLRQ�ZHUH�XQREOLJDWHG�DQG�DQRWKHU������PLOOLRQ�KDG�EHHQ�REOLJDWHG�EXW�QRW�\HWVSHQW���7RJHWKHU�WKLV�UHSUHVHQWV����SHUFHQW�RI�WKH�DOPRVW�����ELOOLRQ�WKH�VWDWH�KDVUHFHLYHG�VLQFH�������
%XW�VKRXOGQ¶W�1HZ�<RUN�OHDYH�WKHVH�IXQGV�LQ�:DVKLQJWRQ�LQ�UHVHUYH�IRU�DWLPH�ZKHQ�WKH�HFRQRP\�VORZV�GRZQ�DQG�ZHOIDUH�FDVHORDGV�JR�EDFN�XS"��:KLOHWKHUH�LV�PHULW�WR�WKLV�DUJXPHQW��JLYHQ�WKH�FXUUHQW�SROLWLFDO�FOLPDWH�VXUURXQGLQJ�WKHUHDXWKRUL]DWLRQ�GHEDWH��WKH�DQVZHU�LV�XQHTXLYRYDFDEO\� 12���/DUJH�XQVSHQWEDODQFHV�LQ�:DVKLQJWRQ�PD\�UHVXOW�LQ�&RQJUHVV�UHFRQVLGHULQJ�WKH�OHYHO�RI�WKHEORFN�JUDQW��SDUWLFXODUO\�IRU�VWDWH�OLNH�1HZ�<RUN�ZKR�KDYH�ODUJH�EDODQFHV���,Q0DUFK�������8�6��5HSUHVHQWDWLYH�1DQF\�/��-RKQVRQ��5�&7���FKDLU�RI�WKH�+RXVH:D\V�DQG�0HDQV�6XEFRPPLWWHH�RQ�+XPDQ�5HVRXUFHV��VHQW�D�OHWWHU�WR�DOO���JRYHUQRUV�VXJJHVWLQJ�WKDW�IXWXUH�7$1)�IXQGLQJ�ZRXOG�EH�VDIHJXDUGHG�RQO\�LIVWDWHV�FRQWLQXH�WR�PDNH�HIIRUWV�WR�VSHQG�WKH�IXQGV�WKH\�DUH�QRZ�UHFHLYLQJ��DQG�WRVSHQG�WKRVH�IXQGV�ZLVHO\�DQG�LQ�DFFRUGDQFH�WR�ZLWK�WKH�WUXH�REMHFWLYHV�RI�ZHOIDUHUHIRUP����7KH�(PSLUH�6WDWH�-REV�SURJUDP�LV�MXVW�WKH�NLQG�RI�³ZLVH´�LQYHVWPHQW�WKDW5HSUHVHQWDWLYH�-RKQVRQ�KDG�LQ�PLQG�%XW�KDVQ¶W�WKH�OHJLVODWXUH�DOUHDG\�DOORFDWHG�WKH�HQWLUH�7$1)�VXUSOXV�IRU�WKHFRPLQJ�ILVFDO�\HDU"��<(6�DQG�12��� <HV��WKH�$VVHPEO\�DQG�WKH�6HQDWH�KDYH
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6XUSOXV�6SHQGLQJ 8QVSHQW

:KLOH�DOORFDWLRQV�RI�WKH�7$1)�VXUSOXV�IRU�SURJUDPPDWLFLQLWLDWLYHV�KDYH�JURZQ�RYHU�WKH�SDVW�IHZ�\HDUV��RQO\�D�IUDFWLRQRI�WKHVH�DOORFDWLRQV�KDYH�EHHQ�VSHQW�

DOUHDG\�LQFOXGHG�LQ�WKHLU�EXGJHW�UHVROXWLRQV�UHFRPPHQGDWLRQV�IRU�WKH�'LYLVLRQ�RIWKH�%XGJHW¶V�HVWLPDWHG������ELOOLRQ�GROODU�VXUSOXV���7KH�VR�FDOOHG�7$1)�VXUSOXV�LVWKH�DPRXQW�RI�7$1)�IXQGV�³OHIW�RYHU´�DIWHU�EDVLF�FDVK�DVVLVWDQFH�KDV�EHHQ�SDLGRXW���,Q�HDFK�\HDU�RI�WKH�7$1)�SURJUDP��WKH�³7$1)�VXUSOXV´�DYDLODEOH�IRUSURJUDPPDWLF�LQLWLDWLYHV�KDV�EHHQ�HVWLPDWHG�EDVHG�RQ�HVWLPDWHV�RI�WKH�VL]H�RI�WKH7$1)�FDVHORDGV�IRU�FDVK�DVVLVWDQFH��,Q�HDFK�\HDU��WKH�DFWXDO�7$1)�VXUSOXVDYDLODEOH�KDV�H[FHHGHG�WKH�HVWLPDWHG�DPRXQW�DV�FDVHORDGV�IHOO�IDVWHU�WKDQ�WKH'LYLVLRQ�RI�WKH�%XGJHW��RU�DQ\RQH�HOVH�IRU�WKDW�PDWWHU��KDG�SUHGLFWHG��
6HFRQGO\��DV�GLVFXVVHG�ODVW�6XQGD\�LQ�WKH�7LPHV�8QLRQ�HGLWRULDO��PDQ\�RIWKH�SURJUDPPDWLF�LQLWLDWLYHV�IXQGHG�IURP�WKH�7$1)�VXUSOXVHV�KDYH�EHHQ�VORZ�WRJHW�XQGHUZD\�DQG�PRVW�RI�WKH�PRQH\�IRU�SULRU�\HDUV�LV�VWLOO�XQVSHQW���$V�RI�ODVWVXPPHU��$XJXVW�6HSWHPEHU��RQO\����SHUFHQW�RI�WKH����ELOOLRQ�SOXV�LQSURJUDPPDWLF�LQLWLDWLYHV�XVLQJ�WKH�7$1)�VXUSOXV�KDG�EHHQ�GLVEXUVHG��OHDYLQJ�����PLOOLRQ�LQ�XQGLVEXUVHG�IXQGV�WKDW�PD\�RU�PD\�QRW�EH�VSHQW�LQ�WKH�QH[W�IHZ\HDUV��$V�IRU�WKH�UHVRXUFHV�IURP�WKH�VWDWH�JHQHUDO�IXQG��WKHVH�DUH�DQ�LPSRUWDQW�SDUWRI�WKH�GHVLJQ�RI�WKH�(PSLUH�6WDWH�-REV�SURJUDP���$FFHVV�WR�WKLV�SURJUDP�VKRXOG�QRW



EH�GHQLHG�WR�FKLOGOHVV�DGXOWV�DQG�RU�WKH�ZRUNLQJ�SRRU�ZKR�PD\�QRW�TXDOLI\�IRU7$1)�DVVLVWDQFH���:KLOH�WKH�JURVV�FRVW�IURP�WKH�JHQHUDO�IXQG�RYHU�WZR�\HDUVZRXOG�EH�DERXW�����PLOOLRQ��WKH�³QHW´�FRVW��DIWHU�WDNLQJ�LQWR�DFFRXQW�WKH�VDYLQJV�DVSDUWLFLSDQWV�PRYH�IURP�FDVK�DVVLVWDQFH�WR�WKH�(PSLUH�6WDWH�-REV�SURJUDP��LV�DERXWKDOI�WKLV���,I�WKH�SDUWLFLSDQWV�DUH�IDPLOLHV�ZKR�KDYH�UHDFKHG�WKHLU�IHGHUDO�WLPH�OLPLWIRU�DVVLVWDQFH��WKH�FDVK�DVVLVWDQFH�VDYLQJV�ZLOO�EH�GRXEOH��UHGXFLQJ�IXUWKHU�WKH�QHWLPSDFW�RI�WKH�SURJUDP�RQ�WKH�JHQHUDO�IXQG�7KHUHIRUH��1HZ�<RUN�FDQ�DIIRUG�WR�LPSOHPHQW�WKLV�SURJUDP�WKLV�\HDU���,Q�WKHFRQWH[W�RI�WKH������UHDXWKRUL]DWLRQ�GHEDWH��ZLWK�1HZ�<RUN¶V�ODUJH�DQG�JURZLQJ�7$1)�DFFRXQW�EDODQFHV�DQG��������IDPLOLHV�KLWWLQJ�WKHLU�IHGHUDO�WLPH�OLPLWV�²1HZ�<RUN�FDQQRW�DIIRUG�WR�PLVV�WKLV�RSSRUWXQLW\�WR�PDNH�WKLV�FULWLFDO�LQYHVWPHQW��7KH�(PSLUH�6WDWH�-REV�SURJUDP�ZLOO�KHOS�GUDZ�GRZQ�1HZ�<RUN¶V�DFFRXQWEDODQFHV�ZKLOH�KHOSLQJ�WKH�LQGLYLGXDOV�DQG�IDPLOLHV�ZKR�KDYH�QRW�EHHQ�DEOH�WRPDNH�WKH�WUDQVLWLRQ�WR�WKH�SULYDWH�ODERU�PDUNHW�JHW�WKH�MRE�H[SHULHQFH�DQG�WUDLQLQJWKH\�QHHG�WR�VWD\�RII�SXEOLF�DVVLVWDQFH�LQ�WKH�IXWXUH���


