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*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

6WDWHPHQW RI 1HW 3RVLWLRQ ]
6WDWHPHQW RI $FWLYLWLHV O
YXQG J)LQDQFLDO 6WDWHPHQWYV

%DODQFH 6KHHW *RYHUQPHQWDO )XQGV O

5HFRQFLOLDWLRQ Rl 7TRWDO *RYHUQPHQWDO )XQG %DODQFH WR WKI
BWDWHPHQW RI 1HW 3RVLWLRQ *RYHUQPHQWDO $FWLYLWLHV
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ
)XQG %DODQFHV *RYHUQPHQWDO )XQGV O
5HFRQFLOLDWLRQ Rl WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUH\
)XQG %DODQFHV WR WKH 6WDWHPHQW RI $FWLYLWLHV *RYHUQPHC
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV O
5(48,5(' 6833/(0(17$5< ,1)250%$7,21
BFKHGXOH RI (PSOR\HU &RQWULEXWLRQV

7HDFKHU V +HDOWK ,QVXUDQFH 6HFXULW)\ )XQG O
6FKHGXOH RI WKH (PSOR\HU V 3URSRUWLRQDWH 6KDUH RI WKH &ROO
7HDFKHU V +HDOWK ,QVXUDQFH 6HFXULW)\ )XQG O
6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 7TRWDO 23(% /LDELOLW\
5HWLUHH +HDOWKFDUH 30DQ O

6FKHGXOH RI WKH (PSOR\HU V URSRUWLRQDWH 6KDUH RI WKH 1HW ¢
&RQWULEXWLRQV 7HDFKHU V 5HWLUHPHQW 6\VWHP Cl
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).1$1&.%/ 6(&7.21 &RQWLQXHG

5(48,5(' 6833/(0(17$5< ,1)250%$7,21 &RQWLQXHG

6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV

,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG /DVW 7HQ )LVFD&I<HDUYV
6FKHGXOH Rl & KPRORVHUQVWIKIW 3HQVLRQ /LDELOLW\ $VVHW
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG /DVW 7HQ OHDVXMUHPHQW
6FKHGXOH RI BHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOI
*HQHUDO )XQG O
27+(5 6833/(0(17%$5< ,1)250%$7,21

&RPELQLQJ %DODQFH 6KHHW *HQHUDO )XQG E\ $FFRXQW [l
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
*HQHUDO )XQG E\ $FFRXQW ]
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOI
(GXFDWLRQDO $FFRXQW *HQHUDO )XQG

2SHUDWLRQV DQG ODLQWHQDQFH $FFRXQW *HQHUDO )XQ
7RUW ,PPXQLW\ $FFRXQW *HQHUDO )XQG

‘RUNLQJ &DVK $FFRXQW *HQHUDO )XQG

'HEW 6HUYLFH )XQG

&DSLWDO 3URMHFWY &DSLWDO 3URMHFWYV )XQG ]
&RPELQLQJ %DODQFH 6KHHW 1RQPDMRU *RYHUQPHQWDO )XQ@GV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
1RQPDMRU *RYHUQPHQWDO )XQGV ]
6FKHGXOH RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOI
7UDQVSRUWDWLRQ 6SHFLDO 5HYHQXH )XQG ]
OXQLFLSDO 5HWLUHPHQW 6RFLDO 6HFXULW\ 6SHFLDO 5HYHOXH )XQ
JLUH 3UHYHQWLRQ DQG 6DIHW\ &DSLWDO 3URMHFWYV )XQGL

O

0ooofo

Oo [

6833/(0(17$/ 6&+('8/(6

JRQJ 7HUP 'HEW S5HTXLUHPHQWYV

7D[DEOH *HQHUDO 2EOLJDWLRQ /LPLWHG 5HIXQGLQJ 6FKRRIOJ%RQGYV
*HQHUDO 2EOLJDWLRQ /LPLWHG 5HIXQGLQJ 6FKRRO %RQG VLRI

*HQHUDO 2EOLJDWLRQ /LPLWHG 5HIXQGLQJ 6FKRRO %RQG VLRI $
*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ 6FKRRO %RQGV RI % [
*HQHUDO 2EOLJDWLRQ 6FKRRO %RQGV RI |
*HQHUDO 2EOLJDWLRQ 6FKRRO %RQGV RI =
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1HW 3RVLWLRQ E\ &RPSRQHQW /DVW 7HQ )LVFDO <HDUV [

&KDQJHV LQ 1HW 3RVLWLRQ /DVW 7HQ )LVFDO <HDUV |

)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DVW 7HQ )LVFOQ <HDUYV
&KDQJHV LQ )XQG %DODQFHV IRU *RYHUQPHQWDO )XQGV /MW 7HQ
$VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7D[DEOH 3URSHUWL /DVW 7
'LUHFW DQG 2YHUODSSLQJ 3URSHUW)\ 7D[ 5DWHV /DVW 7HQLZID[ /HY\
3ULQFLSDO 3URSHUW\ 7D[ 3D\HUV &XUUHQW 7D[ /HY\ <HDUDRG 1LQ
3URSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV /DVW 7HQ 7D[ /HXA <HDUYV
3URSHUW\ 7D[ 5DWHV ([WHQVLRQV DQG &ROOHFWLRQV .DIQH &RXQ\
3URSHUW)\ 7D[ 5DWHV ([WHQVLRQV DQG &ROOHFWLRQV &HRRIN &RXQ
3URSHUW\ 7D[ 5DWHV ([WHQVLRQV DQG &ROOHFWLRQV 'XBDJH &RX
5DWLRV RI 2XWVWDQGLQJ 'HEW E\ 7\SH /DVW 7HQ )LVFDO dHbUV
5DWLRV Rl *HQHUDO 2EOLJDWLRQ %RQGHG 'HEW 2XWVWDQGL®DJ /DV
6FKHGXOH RI 'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FMIYLWLH
6FKHGXOH RI /HIJDO 'HEW 0DUJLQ /DVW 7HQ )LVFDO <HDUV [
'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV /DVW 7HQ &DOHBGDU <HEL
3ULQFLSDO (PSOR\HUV &XUUHQW )LVFDO <HDU DQG 1LQH )LMFDO <H
)XOO 7LPH (TXLYDOHQW (PSOR\HHV E\ 7\SH /DVW 7HQ )LVFORd <HDUYV
2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ /DVW 7HQ )LVFDO <HOUV
'LVWULFW (QUROOPHQW E\ 6FKRRO /DVW 7HQ )LVFDO <HDURM]
'LVWULFW )DFLOLW)\ ,QIRUPDWLRQ -
$YHUDJH 'DLO\ $WWHQGDQFH DQG (VWLPDWHG 2SHUDWLQJ ((IHQGLW
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7KLV VHFWLRQ LQFOXGHV PLVF HO/DIQGRXXG GO W D3 WIHY BIUSTLA) J2 NMKEHL L
&KDUW DQG /HWWHU Rl 7UDQVPLWWDO
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OHOLVVD 2ZHQV 3UHVLGHQW
.DWH 7KRPPHV 9LFH 3UHVLGHQW
&KDQGD 6FKZDUW] 6HFUHWDU\ 3UR 7THPSRUH

6XH .HUU OHPEHU

6DPUHHQ .KDQ OHPEHU

'DZQ ODUWLQ OHPEHU

9HURQLFD 1RODQG OHPEHU

'KDQYL 'KDQGDSDQL 6WXGHQW $GYLVRU

683(5,17(1'(17 $1' (;(&87,9(67%))

'U 6X]DQQH -RKQVRQ 6XSHULQWHQGHQW

7ULVKD 20VRQ &KLHI /HIJDO 2I1ILFHU
/JHOD ODMVWRURYLF 'HSXW\ 6XSHULQWHQGHQW RI ,Q
'U $QQ :LOOLDPV 'HSXW\ 6XSHULQWHQGHQW Rl 2SHUDWL
'U .\OH 9RQ6FKQDVH 'HSXW\ 6XSHULQWHQGHQW RI 28S

%ULDQ /LQGKROP &KLHI RI 6WDII

ODUN ORRUH $VVLVWDQW 6XSHULQWHQGHQW RI +XPDC
'U $QQHWWH $FHYHGR $VVLVWDQW 6XSHULQWHQGHQ
%ULDQ 7THQQLVRQ $VVLVWDQW 6XSHULQWHQGHQW RI 7H
/JHDWULFH 6DWWHUZKLWH $VVLVWDQW 6XSHULQWHQGH
6KHLOD 'RZQV $VVLVWDQW 6XSHULQWHQGHQW RI 2S
5RE\Q &RUQHOLVVHQ ([HFXWLYH 'LUHFWRU RI )LQD

Y]






1RYHPEHU

OHOLVVD 2ZHQV 3UHVLGHQW
OHPEHUV Rl WKH %RDUG RI (GXFDWLRQ
&RPPXQLW\ 5HVLGHQWVY RI 6FKRRO 'LVWULFW 8
(OJLQ ,00LQRLV

H DUH SOHDVHG WR VXEPLW WKH $QQXDO &RPSUHKHQVLYH )LQDQF
'"LVWULFW (OJLQ ,OO0LQRLV-DQHRI DQTKHRDXGKW \HDW ARPSHDEHWHG D
$XGLWRU V 5HSRUW YZDREHWVXHG RQ

ODQDIJHPHQW 5HVSRQVLELOLWLHYV

ODQDIJHPHQW RI WKH 'LVWULFW LV UHVSRQVLEOH IRU HVWDEOLVKL
LOQWHUQDO FRQWURO WR SURYLGH D UHDVRQDEOH EDVLV IRU DVVHU
HQVXUH DGHTXDWH DFFRXQWLQJ GDWD LV SURSHUO\ UHFRUGHG WHF
FRQIRUPLW\ ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOH
LQIRUPDWLRQ FRQWDLQHG LQ WKLV UHSRUW LV EDVHG RQ WKH FRP
HVWDEOLVKHG IRU WKLV SXUSRVH %HFDXVH WKH FRVW RI LQWHUC
REMHFWLYH LV WR SURYLGH UHDVRQDEOH UDWKHU WKDQ DEVROXW
PDWHULDO PLVVWDWHPHQWYV

5HVSRQVLELOLW\ IRU WKH DFFXUDF\ RI WKH SUHVHQWHG GDWD DQ
LOQFOXGLQJ DOO GLVFORVXUHY UHVWYV ZLWK WKH 'LVWULFW 7R WKI
SUHVHQWHG LV DFFXUDWH LQ DOO PDWHULDO UHVSHFWV LW LV SU
SRVLWLRQ DQG UHVXOWY RI RSHUDWLRQV RI WKH '"'LVWULFW DV VKR:
IXQGY DQG DOO GLVFORVXUHV QHFHVVDU\ IRU SXEOLF XQGHUVW
LOQFRUSRUDWHG ZLWKLQ WKLV UHSRUW

JLOQDQFLDO 5HSRUWLQJ

7KH $&)5 LQFOXGHV DOO IXQGV RI WKH 'LVWULFW DQG LV SUHVHQ\
BWDWLVWLFDO 7KH ,QWURGXFWRU\ 6HFWLRQ LQFOXGHV WKLV WUDQ
SULQFLSDO RIILFHUV DQG HOHFWHG RIILFLDOV 7KH )LQDQFLDO B6HF
ILQDQFLDO VWDWHPHQWY DQG VFKHGXOHV UHIHUHQFHG EHORZ XQG
'LVEXVVLRQ DQG $QDO\VLV 0'$ LV LPPHGLDWHO\ IROORZLQJ WKH
QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ DQG DQDO\VLV RI WKH EDV
OHWWHU RI WUDQVPLWWDO DQG VKRXOG EH UHDG LQ FRQMXQFWLR
DXGLWHG EDVLF ILQDQFLDO VWDWHPHQWY LQFOXGLQJ QRWHV WR V
LQIRUPDWLRQ VXFK DV WKH FRPELQLQJ DQG LQGLYLGXDO IXQG ILQD
LQFOXGHV VHOHFWHG ILQDQFLDO DQG GHPRJUDSKLF LQIRUPDWLRQ



 QGHSHQGHQW $XGLW

7KH 6FKRRO &RGH RI ,00LQRLYV DQG WKH 'LVWULFW V DGRSWHG SROL
WKH 'LVWULFW E\ DQ LQGHSHQGHQW FHUWLILHG SXEOLF DFFRXQWD
UHTXLUHPHQWY 7KH FHUWLILHG SXEOLF DFFRXQWDQW LV VHOHFWH(
DFFRXQWDQWY /DXWHUEDFK $PHQ //3 KDYH LVVXHG DQ XQPRGLIL
VWDWHPHQWY IRUXWKH \HDAKHH YGEBLVVLRQ RI WKH $&)5 LV LQWHQ
UHTXLUHPHQWY 7KH 'LVWULFW LV UHTXLUHG WR XQGHUJR DQ DQQXTE

8 6 &RGH Rl )HGHUDO 5HIJXOQMWRR®V$ RPEQBDWWDWLYH 5HTXLUHPH
$XGLW S5HTXLUHPHQWYV 8RUIRUCHUD.G 3@BHGVQIRUPDWLRQ UHODWHG
VFKHGXOH Rl IHGHUDO ILQDQFLDO DVVLVWDQFH DQG WKH LQGHSHQG
RQ FRPSOLDQFH ZLWK DSSOLFDEOH ODZV DQG UHJXODWLRQV LV LVV

',675,&7 352),/(

/JHIDO $XWRQRP\ DQG )LVFDO ,QGHSHQGHQFH

6FKRRO 'LVWULFW 8 LV RUJDQL]JHG XQGHU WKH 6FKRRO &RGH RI W
DV D OHJDO HQWLW\ GHULYLQJ LWV MXVW SRZHUV IURP WKH *HQHU
%RDUG RI (GXFDWLRQ IRU WKH SXUSRVH RI SURYLGLQJ D V\VWHP RI |
SROLWLF DQG FRUSRUDWH ZLWK DOO SRZHUV DV SUHVFULEHG E\ OD
VXHG SXUFKDVH KROG DQG VHOO SHUVRQDO SURSHUW\ DQG UHDO F
LPSOLHG E\ ODZ ,W KDV WKH VWDWXWRU\ DXWKRULW\ WR DGRSW LW
DSSURYDO RI bQRWKHU JRYHUQPHQW DQG LW LV QRW FRQVLGHUHG C

7KH OHJDO DXWKRULW\ RI WKH %YRDUG RI (GXFDWLRQ LV WUDQVPLWMW
SDWKV I[URP SHUVRQ WR SHUVRQ DV VKRZQ LQ WKH %RDUG DSSURY
DXWKRULW\ RQ WKH RUJDQL]DWLRQDO FKDUW UHSUHVHQW GLUHFWL
HISHFWV WKH VXSHULQWHQGHQW GHVLJQHH WR NHHS WKH DGPLQLV)\
DQG DFFRXQWDELOLW\ WKURXJKRXW WKH VFKRRO GLVWULFW

6L]H DQG 6FRSH

7KH 'LVWULFW LV WKH VHFRQG ODUJHVW VFKRRO GLVWULFW LQ ,0C
DSSUR[LPDWHO\ PLOXWHY QRUWKZHVW RI|I &KLFDJR 7KH 'LVWULFW
. WKURXJK DW RXU VFKRRO EXLOGLQJYV WZR DOWHUQDWLYH KI
FRPPXQLWLHV RI %DUWOHWW (OJLQ +DQRYHU 3DUN 6RXWK (OJLQ

+RIIPDQ (VWDWHYV 6W &KDUOHV 6FKDXPEXUJ DQG :HVW &KLFDJR

7KH "LVWULFW RIITHUV JHQHUDO VSHFLDO DQG YRFDWLRQDO HGXF]
SURJUDPV LQFOXGLQJ 'XDO /DQJXDJH SURJUDPV JLIWHG RIIHULQJV
VWXGHQWYV ZLWK VSHFLDO QHHGV &RPPXQLW\ LQYROYHPHQW SOCL
RSSRUWXQLWLHY WR HQJDJH SDUHQWYV EXVLQHVVHV DQG FRPPXQLW

%XGJHW &RQWURO

$00 JRYHUQPHQWDO IXQGV RI WKH 'LVWULFW DGRSW DQQXDO EXGJI
SUHSDUHG E\ WKH )LQDQFH 'HSDUWPHQW DQG UHSRUWHG WR WKH
$FFRXQW EDODQFHVY DUH FRPSDUHG WR WKH DQQXDO EXGJHW ZLWK
OHYHOV )XOO GLVFORVXUHV DUH PDGH LI HIWUDRUGLQDU\ YDULDQF
VXFK DV WKH EXGJHW SURFHVV DQG OHJDO OHYHO RI EXGJHWDU\ FR(
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IRFDO (FRQRP\ DQG (FRQRPLF 2XWORRN

$OWKRXIJK ORFDO SURSHUW\ WD[ UHYHQXH LV WKH 'LVWULFW V OD!
DSSUR[LPDWHO\ RI IXQGLQJ H[FOXGLQJ RQ EHKDOI FRQWULEXWLR
,OOLQRLV ZDV LQ ILQDQFLDO GLIILFXOW\ DQG ZDV RIWHQ VORZ LQ SI
IRU PDQGDWHG FDWHJRULFDO SD\PHQWYVY KRZHYHU WKH DGRSWLRQ
$FW (%) KDV SRVLWLYHO\ LPSDFWHG WKH 'LVWULFW ZLWK LQFUHDVI

$SSUR[LPDWHO\ RI WKH 'LVWULFW V UHYHQXHV H[FOXGLQJ RQ EHlI
7KH SURSHUW\ WD[ EDVH LV GHULYHG IURP WKH (TXDOL]JHG $VVHV\
'LVWULFW V ERXQGDULHV 7KH 'LVWULFW HQFRPSDVVHYV GLIIHUHQ"
DQG 'X3DJH 3URSHUW\ JURZWK LQ HDFK FRXQW\ KDV EHHQ KLVWR
FRQVWUXFWLRQ DYHUDJLQJ URXJKO\ URXJKO\ EHWZHHQ PLOOL
WUHQGLQJ XSZDUGV ZLWK WKH ORZHVW YIDMOX KV KE WIDIKH\DW YDOXH

7D[ \HDWV WKH PRVW UHFHQW WD[ \HDU DQG LV DQ LQFU
SHUFHQW

/RQJ WHUP )LQDQFLDO 30DQQLQJ

7KH 'LVWULFW PDLQWDLQV DQ RQJIJRLQJ FRPPLWPHQW WR ILVFDO U}
HISHQGLWXUHV WR HQVXUH RSWLPDO UHVRXUFH DOORFDWLRQ )XU\
EXGJHWLQJ DSSURDFK WKDW SULRULWL]HV VWXGHQW QHHGV 7KLV
VWXGHQW JURXSVY LGHQWLILHG E\ UHVHDUFK DV IDFLQJ WKH JUHDWH
LQFRPH VWXGHQWY VWXGHQWYV ZLWK VSHFLDO QHHGV DQG (QJOLVE
DLPV WR HQVXUH WKDW IXQGLQJ LV GLUHFWHG ZKHUH LW FDQ KDY
'LVWULFW ZLOO FRQWLQXH WR HYDOXDWH DQG UHILQH LWV ILVFDO!
WKRVH VWXGHQW SRSXODWLRQV PRVW LQ QHHG

6FKRRO 'LVWULFW 8 KDV FRQVLVWHQWO\ GHPRQVWUDWHG D VWUR
6WDWH %RDUG RI (GXFDWLRQ V KLIKHVW ILQDQFLDO SURILOH UDWLC

\HDU LQ 7KLV VXVWDLQHG ILQDQFLDO VWDELOLW\ LV UHIOHFWHC
EDODQFH RYHU WKH SDVW GHFDGH LQFUHDVLQJ E\ IURP
LQ ILVFDO \HDU 1RWDEO\ WKH LPSOHPHQWDWLRQ RI WKH (YLGF

SOD\HG D SLYRWDO UROH LQ IDFLOLWDWLQJ WKHVH LPSDFWIXO LQFL
WKH JUHDWHVW ILOQDQFLDO QHHG HQDEOLQJ WKHP WR SURYLGH U
VWXGHQW VXFFHVV

/IRRNLQJ DKHDG WKH 'LVWULFW SODQV WR VWUDWHJILFDOO\ XWLOL]J}
FDSLWDO FRQVWUXFWLRQ DQG PDLQWHQDQFH SURMHFWY DVVRFLDW

LQLWLDWLYH ZLWK D WRWDO HVWLPDWHG FRVW RI ZLOO [
ERQGYV DQG H[LVWLQJ IXQG EDODQFHV ,Q DGGLWLRQ WR F
LQFRUSRUDWHV D DQQXDO LQFUHDVH LQ FDSLWDO PDLQWF

FRPPLWPHQW WR SURYLGLQJ KLJK TXDOLW\ OHDUQLQJ HQYLURQPHQ
VXSSRUWHG E\ HILVWLQJ IXQG EDODQFHYV

BURMHFWHG (QUROOPHQW

7KH 'LVWULFW KDV H[SHULHQFHG D GHFOLQH LQ VWXGHQW HQURC
DSSUR[LPDWHO\ VWXGHQWYV 7KLV WUHQG LV SULPDULO\ DWWU
ERXQGDULHVY RYHU WKH ODVW ILYH \HDUV )RU D GHWDLOHG KLVWHF
'LVWULFW (QUROOPHQW E\ 6FKRRO VHFWLRQ LQ WKH 6WDWLVWLFDQ



$JH RI 6FKRRO %XLOGLQJV

%H\RQG LWV VFKRRO EXLOGLQJV WZR DOWHUQDWLYH KLJK VFKRF
DGGLWLRQDO IDFLOLWLHYVY 7KH PDMRULW\ RI EXLOGLQJYV FRQVWUXF!
UHQRYDWLRQV ([FOXGLQJ WKHVH PRGLILFDWLRQV WKH DYHUDJH DJ
3UH . FHQWHUV LV \HDUV )RU WKRVH IDFLOLWLHV ZLWK DGGLWLI
PRGLILFDWLRQ LV \HDUV

5HFRJQL]JLQJ WKH QHHG WR PRGHUQL]H LWV LQIUDVWUXFWXUH WKH
VFKRROV DQG WZR PLGGOH VFKRROV RYHU WKH QH[W WZR DFDGHPLI
8QLWH 8 FDPSDLJQ D FRPSUHKHQVLYH FRQVWUXFWLRQ DQG UHQF

¥ 6FKRRO <HDU $ QHZ PLGGOH VFKRRO ZLOO RSHQ LQ %DUWOHWW
RI FRQVWUXFWLRQ RQ D QHZ PLGGOH VFKRRO DQG HOHPHQWDU
PRGLILFDWLRQV WR WZR H[LVWLQJ PLGGOH VFKRROV WZR HO
FRPSOHWHG E\ WKH VXPPHU RI

¥ 6FKRRO <HDU &RQVWUXFWLRQ RI WKH QHZ PLGGOH VFKRRO D
SURMHFWHG WR FRQFOXGH LQ WKH VXPPHU RI

7KLV VWUDWHILF DSSURDFK WR IDFLOLW\ PDQDJHPHQW HQVXUHV WK
OHDUQLQJ HQYLURQPHQWYV IRU LWV VWXGHQWY ZKLOH HIIHFWLYHO\ |

5HOHYDQW )LQDQFLDO 3ROLFLHV

7KH 'LVWULFW V EXGJHW VHUYHV DV D FRPSUHKHQVLYH ILQDQFLDO
HQVXLQJ ILVFDO \HDU )ROORZLQJ D SXEOLF KHDULQJ DQG LQ DFFR
(GXFDWLRQ DGRSWHG WKH DQQXDO EXGJHW LQ 6HSWHPEHU SHF
ILQDQFH WKH EXGJHW ZDV PDGH DYDLODEOH IRU SXEOLF UHYLHZ DW

,Q FRPSOLDQFH ZLWK OHJDO UHTXLUHPHQWY WKH 6XSHULQWHQGHQ!
EXGJHW LWHPL]JHG E\ UHFHLSWV DQG H[SHQGLWXUHV RQ WKH 'LVW
QRWLILHG Rl WKH EXGJHW SRVWLQJ DQG SURYLGHG ZLWK WKH ZHEVL

7KH %RDUG UHWDLQV WKH DXWKRULW\ WR DPHQG WKH EXGJHW WKU|
SDUWLFXODUO\ ZKHQ WUDQVIHUV H[FHHG WKH WHQ SHUFHQW OLPLW
WR H[HFXWH ORDQV LQWHUIXQG WUDQVIHUV DQG WUDQVIHUV ZLW
(GXFDWLRQDO 7UDQVSRUWDWLRQ DQG :RUNLQJ &DVK )XQGV DV SHL

7KH 'LVWULFW DGKHUHV WR D SUXGHQW ILVFDO SROLF\ VWULYLQJ
SHUFHQW RI DQQXDO H[SHQGLWXUHV IRU LWV RSHUDWLQJ IXQGV 7K
PHHW RQJRLQJ RSHUDWLRQDO QHHGYV

ODMRU ,QLWLDWLYHY 6WUDWHJILF *RDOV

7KH 'LVWULFW V FXUUHQW 6WUDWHJILF 30DQ KDV VHUYHG DV WKH JXI|
DFKLHYHPHQW VWDIILQJ HITHFWLYHQHVYVY DQG FRPPXQLW\ HQJDJHPF
DGDSW WR HYROYLQJ SULRULWLHY DQG DVSLUDWLRQV WKH 'LVWULF
URDGPDS

7KLV FRPSUHKHQVLYH SURFHVV FXUUHQWO\ XQGHUZD\ DQG VFKHGX
GLYHUVH UDQJH RI VWDNHKROGHUV LQFOXGLQJ HPSOR\HHV ORFDC
DGPLQLVWUDWRUY DQG %RDUG PHPEHUV LQ FROODERUDWLRQ ZLWK
VSHDUKHDGHG HIITRUWYV WR JDWKHU LQSXW WKURXJK YDULRXV FKDQC
DQG SXEOLF PHHWLQJY 7KLV FROODERUDWLYH DSSURDFK KDV LQYR
WKH VWUDWHIJLF SODQ HQVXULQJ WKDW LW UHIOHFWYV WKH VKDUH
DUWLFXODWH D FRPSUHKHQVLYH YLVLRQ IRU WKH IXWXUH HQFRPSD)
JUDGXDWH HPERG\LQJ WKH FROOHFWLYH DVSLUDWLRQV RI WKH HQW



$:$5'6 $1' $&.12:/('*(0(176

7KH 'LVWULFW LV FRPPLWWHG WR XSKROGLQJ WKH KLJKHVW VWDQ
&HUWLILFDWH RI ([FHOOHQFH DZDUGHG E\ WKH $VVRFLDWLRQ RI 6
UHSUHVHQWY D SUHVWLJLRXV UHFRJQLWLRQ RI WKLV FRPPLWPHQW
H[FHSWLRQDO TXDOLW\ LQ WKHLU $QQXDO &RPSUHKHQVLYH )LQDQF]
FODULW\ DFFXUDF\ DQG FRPSOHWHQHVV

+DYLQJ EHHQ D UHFLSLHQW RI WKLY HVWHHPHG DZDUG LQ WKH SDV\
WKH ULJRURXV UHTXLUHPHQWY RI WKH SURJUDP $FFRUGLQJO\ WKH
DQG FRQVLGHUDWLRQ IRU FRQWLQXHG FHUWLILFDWLRQ 7KLV SUR
PDLQWDLQLQJ SXEOLF WUXVW WKURXJK RSHQ DQG DFFHVVLEOH ILQD

&21&/86.,21

7KLV $&)5 LV LOQWHQGHG WR SURYLGH D PHDQLQJIXO DQG DFFHVVI
LQFOXGLQJ 'LVWULFW PDQDIJHPHQW RXWVLGH LQYHVWRUV LQWHUH
WR RIIHU D FOHDU DQG FRQFLVH XQGHUVWDQG&IJH RI WKH "'LVWULFW

7KH WLPHO\ FRPSOHWLRQ RI WKLV FRPSUHKHQVLYH UHSRUW LV D Wt
'HSDUWPHQW VWDII :H H[WHQG RXU VLQFHUH DSSUHFLDWLRQ WR H
FRQWULEXWLRQV

)LQDOO\ ZH DFNQRZOHGJH WKH HVVHQWLDO UROH RI WKH 6FKRRO 'l
XQZDYHULQJ VXSSRUW ZHUH LQVWUXPHQWDO LQ WKH SUHSDUDWLRQ

5HVSHFWIXOO\ VXEPLWWHG






),1$1&,$/ 6(&7,21

7KLV VHFWLRQ LQFOXGHYV
,QGHSHQGHQW $XGLWRU V 5HSRUW
ODQDJHPHQWRMV 'LVFXVVLRQ DQG $QDO\VLV
%DVLF )LQDQFLDO 6WDWHPHQWYV
S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
2WKHU 6XSSOHPHQWDU\ ,QIRUPDWLRQ

6 XSSOHPHQWDO 6FKHGXOHYV



,1'(3(1'(17 $8',725 6 5(3257

7KLV VHFWLRQ LQF O X GLRAMMWK EHOREHLSHREHRMWWIHG LWL QJ ILUP



1RYHPEHU

OHPEHUV Rl WKH %RDUG Rl (GXFDWLRQ
8 G6FKRRO 'LVWULFW
(OJLQ ,00LQRLV

SHSRUW RQ WKH $XGLW Rl WKH )LQDQFLDO 6WDWHPHQWYV
2SLQLRQ

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV RI \
DJJUHJDWH UHPDLQLQJ IXQG &PKRRBPDWHMADWEWAEHQRLY DV RI DQG
HQG-HK® H DQG WKH UHODWHG QRWHV WR WKH ILQDQFLDO WIWMIFWH
EDVLF ILQDQFLDO VWDWHPHQWY DV OLVWHG LQ WKH WDEOH Rl FRQW|

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWY UHIHUUHG WR DER®
ILQDQFLDO SRVLWLRQ RI WKH JRYHUQPHQWDO DFWLYLWLHV HDIFK PC
WKH 6FKRRO 'LVWDVFRIQHOOLQTRLY WKH UHVSHFWLYH FK DRQUW KWK HQ\HD
WKHQ HQGHG LQ DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHV JHQHU

%DVLV IRU 2SLQLRQV

'H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGTE
DQG WKH VWDQGDUGV DSSOLFDEOHRWYR UQ® B QAL 3G GL YWENQAIVE & RED\G\I
&RPSWUROOHU *HQHUDO RI WKH 8QLWHG 6WDWHV 2XU UHVSRQVLEL
$XGLWRUpPV 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO
LQGHSHQGHOMW BLIOMKWR PHHW RXU RWKHU HWKLFDO UHVSRQVLELOL!
UHTXLUHPHQWY UHODWLQJ WR RXU DXGLW :H EHOLHYH WKDW WKH D:
WR SURYLGH D EDVLV IRU RXU DXGLW RSLQLRQV

5HVSRQVLELOLWLHYV RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SU|
DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6W
PDLQWHQDQFH RI LQWHUQDO FRQWURO UHOHYDQW WR WKH SUHSDUD
IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UHTX
FRQVLGHUHG LQ WKH DJJUHJDWH W KIDWWIL/D P H OVOWE\VW R W DIVO. @GR E
IRU WZHOYH PRQWKYV EH\RQG WKH ILQDQFLDO VWDWHPHQW GDWH LC
VXEVWDQWLDO GRXEW VKRUWO\ WKHUHDIWHU



8 6FKRRO 'LVWULFW ,0O0LQRLYV
1RYHPEHU

$XGLWRUpV 5HVSRQVLELOLWLHY IRU WKH $XGLW RI WKH )LQDQFLDO 6

2XU REMHFWLYHYVY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW
PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQ
S5HDVRQDEOH DVVXUDQFH LV D KLIJK OHYHO RI DVVXUDQFH EXW LV QR
DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWI
PLVWVWDWHPHQW ZKHQ LW H[LVWV 7KH ULVN RI QRW GHWHFWLQJ D F
IRU RQH UHVXOWLQJ IURP HUURU DV IUDXG PD\ LQYROYH FROOXVLR!
WKH RYHUULGH RI LQWHUQDO FRQWURO OLVVWDWHPHQWY DUH FRQ
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH WKH\ ZRXOG LQIOXHQFH WK
ILQDQFLDO VWDWHPHQWYV

,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK *R¥YHUQPHQWDEKE
BWDQGRHGYV

+ ([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRQ

+ ,GHQWLI\ DQG DVVHVV WKH ULVNV Rl PDWHULDO PLVVWDWHPHQYV

HUURU DQG GHVLJQ DQG SHUIRUP DXGLW SURFHGXUHV UHVSF

H[DPLQLQJ RQ D WHVW EDVLV HYLGHQFH UHJDUGLQJ WKH DPRX

+ 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW

DSSURSULDWH LQ WKH FLUFXPVWDQFHV EXW QRW IRU WKH SXU.

WKV WL EYWHUQDO FRQWURO $FFRUGLQJO\ QR VXFK RSLQLRQ

+ (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV X

HVWLPDWHY PDGH E\ PDQDJHPHQW DV ZHOO DV HYDOXDWH WKH

+ &RQFOXGH ZKHWKHU LQ RXU MXGJPHQW WKHUH DUH FRQGLWLR

VXEVWDQWLDO 'GRWBAWPEERXW\WKR FRQWLQXH DV D JRLQJ FRQFH!I

‘H DUH UHTXLUHG WR FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRY
VFRSH DQG WLPLQJ RI WKH DXGLW VLIQLILFDQW DXGLW ILQGLQJV
LGHQWLILHG GXULQJ WKH DXGLW

SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG RIDQW & H PHDLWG GAW
DQG DQDO\VLV WKH EXGJHWDU\ FRPSDULVRQ VFKHGXOHV DQG VXSS
23(% VFKHOX®HVYWHG LQ WKH WDEOH RI FRQWHQWY EH SUHVHQWHC
LQIRUPDWLRQ LV WKH UHVSRQVLELOLW\ RI PDQDJHPHQW DQG DOW!I
UHTXLUHG E\ WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGV %RDUG
UHSRUWLQJ IRU SODFLQJ WKH EDVLF ILQDQFLDO VWDWHPHQWYV LQ D
‘H KDYH DSSOLHG FHUWDLQ OLPLWHG SURFHGXUHV WR WKH UHTXLUH
VWDQGDUGVY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PH
WKH PHWKRGV RI SUHSDULQJ WKH LQIRUPDWLRQ DQG FRPSDULQJ W
UHVSRQVHV WR RXU LQTXLULHV WKH EDVLF ILQDQFLDO VWDWHPHQW
EDVLF ILQDQFLDO VWDWHPHQWY :H GR QRW H[SUHVV DQ RSLQLRQ R
OLPLWHG SURFHGXUHV GR QRW SURYLGH XV ZLWK VXIILFLHQW HYLGH



8 6FKRRO 'LVWULFW ,0O0LQRLYV
1RYHPEHU

6XSSOHPHQWDU\ ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRU WKH SXUSRVH RI IRUPLQJ RSLQLRQV
WK# 6FKRRO 'LVWWLEDWVLFOOL@RQFLDO VWDWHPHQWY 7KH RWKH!L
VXSSOHPHQWDO VFKHGXOHV DUH SUHVHQWHG IRU SXUSRVHV RI DGG
ILQDQFLDO BWHRNVHOHRQUPWDOWLRQ LV WKH UHVSRQVLELOLW\ RI PDQDJI
GLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUG)
LQIRUPDWLRQ KDV EHHQ VXEMHFWHG WR WKH DXGLWLQJ SURFHGXUH
FHUWDLQ DGGLWLRQDO SURFHGXUHV LQFOXGLQJ FRPSDULQJ DQG U
DFFRXQWLQJ DQG RWKHU UHFRUGV XVHG WR SUHSDUH WKH EDVLF |
WKHPVHOYHVY DQG RWKHU DGGLWLRQDO SURFHGXUHV LQ DFFRUGDQF
BWDWHV RI $PHULFBW,KHRXWXBSOGPRIQWDU\ LQIRUP DVDIURIQI DIQUEO V X/S\SOC
DOO PDWHULDO UHVSHFWV LQ UHODWLRQ WR WKH EDVLF ILQDQFLDO

2ZWKHU ,QIRUPDWLRQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ LQFOX
WKH LQWURGXFWRU\ DEXG®V VGARIHW L@ RAV FIDDF U X EW LVRQW EDVLF ILQDQFLD
WKHUHRQ 2XU RSLQLRQV RQ WKH EDVLF ILQDQFLDO VWDWHPHQWV G
DQ RSLQLRQ RU DQ\ IRUP RI DVVXUDQFH WKHUHRQ

,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH EDVLF ILQDQFLDO VWDWHP
FRQVLGHU ZKHWKHU D PDWHULDO LQFRQVLVWHQF\ H[LVWV EHWZHHQ
RU WKH RWKHU LQIRUPDWLRQ RWKHUZLVH DSSHDUV WR EH PDWHULDUC
WKDW DQ XQFRUUHFWHG PDWHULDO PLVVWDWHPHQW RI WKH RWKHU
UHSRUW

2WKHU 5HSRUWL QIRSHHIUXQRHGWES XGLWLQJ 6WDQGDUGYV

,Q DFFRUGDRFHUZLRHQW $XG LVZHQKDAMWDRGDR GV V X HBYRRE HIH S RQW G I
RXU FRQVLGHUNVWDREM®WRIKMDO FRQWURO RYHU ILQDQFLDO UHSRUWIL
FHUWDLQ SURYLVLRQV RI ODZV UHJXODWLRQV FRQWUDFWV DQG J
UHSRUW LV WR GHVFULEH WKH VFRSH Rl RXU WHVWLQJ RI LQWHUQD
UHVXOWYV RI WKDW WHVWLQJ DQG QRW WR SURWGHE YWY HRUSIMA RFR R
ILQDQFLDO UHSRUWLQJ RU RQ FRPSOLDQFH 7KDW UHSRUW LV DQ L
*RYHUQPHQW $XGLWIQQJFRQWLCGEHIVWAM FVEWHUQDO FRQWURO RYHU Il
FRPSOLDQFH

/$87 (5% $&+ $0(1 //3
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
-XQH

2XU GLVEXVVLRQ D@G DFBARQA VURHNWKFEWSWLQRLVY ILQDQFLDO SHUIR
RYHUYLHZL RWIVMKHMWQ DQFLDO DFEFWLYLWLHXQRU W K3 HIDWAD O HB G U \W QL&H
ZLWK WKH WUDQVPLWWDO OHWWHU ZKLFK FDQ EH | RV BWYK® FILQ
VWDWHPHQWY ZKLFK FDQ EH IRXQG LQ WKH EDVLF ILQDQFLDO VWDW

), 1$1&,$/ +,*+/,*+76

¥ TKHLVWUVLRWW SRVLWLRQ WRWDOQHG ZKLFK LQFOXGHVQHW
LQYHVWPHQW LQ FDSLWUREMHVHWWR H[WHUQDO UHXQYUHNFWURGYVY
QHW SRVLWLRQ WKDW PD\ EH XVHG WR PHHW WKH RQJRLQJ REOL

$ 'XULQJ WKH \HDU JRYHUQPHQW ZLGH UHYHKQ®HV H\SRMDNEI NG \
UHVXOWLRQY AR DQHHW SRVLWLR@®@®I SHUFHQW

t 7TKHHVWUVLFRPELQHG IXQEQEDOD@AMW DW DQ LQFRIHDVH
RU SHUFIW@W WKH SULRU \HDU V IXQG EDODQFH RI

$ 7TKHHVWUVLBWGY UHSRUWHG UHYHQXSNURHOWMLY DPRXQW FDPH IU
WD[HV ([SHQGLWXUHV IRU WK VMWUXREWURQ DQG VXSSRUWRHQMUY
WKH WRWDO H[SHQGLWXUHV

+ 7KH VW KDRMW LQ FDSLWDO DVVHWXWYHDQGLQJ ORQJ WHUP
86,1* 7+,6 $118%$/ 5(3257

7KLV DQQXDO UHSRUW FRQVLVWYV RI D VHULHV RI ILQDQFLDO VWDWH
$FWLYLWLHY SURYLGH LQIRUPD'WY R@NMFBRXKR /K HD Q 6 WSLUHWH MW B | O/RK
'LVWMUWM FMDDQFHYV )RU JRYHUQPHQWDO DFWLYLWLHV WKHVH VWDWHP
WHUP DV ZHOO DV ZKDW UHPDLQV IRU IXWXUH VSHDRGWM REHUD W LGRDY
PRUH GHWDLO WKDQ WKH JRYHUQPHQW ZLGH VWDWHPHRERVW BALSQRIM
IXQGV 7KH UHPDLQLQJ VWDWHPHQWY SURYLGH ILQDQWIDIEGWY QMR OPDY
D WUXVWHH RU DJHQW IRU WKH EHQHILW Rl WKRVH RXWVLGH Rl WKH

*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQW V' LSWRIVLEM) U PHEGWH UL
PDWWHU VLPLODU WR D SULYDWH VHFWRU EXVLQHVYV

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ'IWVRIBAUBWN HQ/NR (GMHD ML RIDGRRIX VO O
GHIHUUHG LQIORZYVY ZLWK WKH GLIIHUHQFH EHWZHHQ WKH WZR UHSF
LQ QHW SRVLWLRQ PD\ VHUYH DV D XVHIXO LQGLEDW®RMFRP ZAKRIY\LKQH L
GHWHULRUDWLQJ &RQVLGHUDWLRQ RI RWKHUW QWL IBSWIRGHLD/O\ W BWR
WKH FRQG LWV YONREMWKHYVWUXFWXUH LY QHHGHGIWR/ DVAWMVY WKH RY



8 6&+22/ ',675,&7 ,//,12,6

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
-XQH

86,1* 7+,6 $118%/ 5(3257 &RQWLQXHG

*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWY &RQWLQXHG

7KH 6 WDWHPHQW RI $FWLYLWLHV SUHVHQWY LQIRUPDWLRQ VKRZLQJ
PRVW UHFHQW ILVFDO \HDU $00 FKDQJHV LQ QHW SRVLWLRQ DUH UL
FKDQJH RFFXUV UHJDUGOHVV RI WKH WLPLQJ RI UHODWHG FDVK 10|
VWDWHPHQW IRU VRPH LWHPV WKDW ZLOO RQO\ UHVXOW LQ FDVK IC
HDUQHG EXW XQXVHG YDFDWLRQ OHDYH

%RWK RI WKH JRYHUQPHQW ZLGH ILQDQFLDO 'VVWDWHMAQ \ U HG BUWQ
VXSSRUWHG E\ WD[HV DQG LQWHUJRYHUQPHQWDO UHYHQXHV JRY}F
LQWHQGHG WR UHFRYHU DOO RU D VLJQLILFDQW SRUWLRQ RI WKH
DFWLYLWLHYV 7KH JRYHUQNMQUMDED XOGHV L Q MWIUHOWF \R L RAK HV XSSRUW V H
DQG SD\PHQWYV WR RWKHU G L VIWW.GRAWDQREWI R DM b CCPAQEAKW L DK/ V- W\ ¢

)XQG )LQDQFLDO 6WDWHPHQWYV

$ IXQG LV D JURXSLQJ RI UHODWHG DFFRXQWYV WKDW LV XVHG WR PD
IRU VSHFLILF DFWLYLWLHWVUREME RWRKWUYOIRFOBHRYHUQPHQWY XVHYV
GHPRQVWUDWH FRPSOLDQFH ZLWK ILQDQFH UHODWWW WUAHMF®R Q\HLTGH |
JRYHUQPHQWDO IXQGV

*RYHUQPHQWDO )XQGYV

*RYHUQPHQWDO IXQGYVY DUH XVHG WR DFFRXQW IRU HVVHQWLDOO\ Wi
WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY +RZHYHU JRYHU(
LQIORZYVY DQG RXWIORZV RI VSHQGDEOH UHVRXUFHYVY DV ZHOO DV RQ
WKH ILVFDO \HDU 6XFK LQIRUPDWLRIQVRDILBRBWXYVMNOPLQL @FDOEXQWUEG

%YHFDXVH WKH IRFXV RI JRYHUQPHQWDO IXQGV LV QDUURZHU WKDQ \
XVHIXO WR FRPSDUH WKH LQIRUPDWLRQ SUHVHQWHG IRU JRYHUQP
JRYHUQPHQWDO DFWLYLWLHY LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO
WKH ORQJ WHUP LPSDFW RI WKH JRYHUQPHQWPV QHDU WHUP ILQDQ
VKHHW DQG WKH JRYHUQPHQWDO IXQG VWDWHPHQW RI UHYHQXHV |
UHFRQFLOLDWLRQ WR IDFLOLWDWH WKH FRPSDULVRQ EHWZHHQ JRYH

7KH.VWEDEWWDLQV VL[ LQGLYLGXDO JRYHUQPHQWDO IXQGV ,QIRUPD
IXQG EDODQFH VKHHW DQG LQ WKH JRYHUQPHQWDO IXQG VWDWHPI
EDODQFHV IRU WKH *HQHUDO )XQG LQFOXGHV WKH (GXFDWLRQ $FF
,PPXQLW\ $FFRXQW DQG :RUNLQJ &DVK $FFRXQW 'HEW B6HUYLFH )
FRQVLGHUHG PDMRU IXQGV 'DWD IURP WKH RWKHU WKUHH QRQPDMR
)XQG DQG )LUH 3UHYHQWLRQ DQG 6DIHW\ )XQG DUH FRPELQHG LQW
GDWD IRU HDFK Rl WKHVH IXQGV LV SURYLGHG LQ WKH IRUP RI FRPEL

TKHLVWWDIGRWBWY DQ DQQXDO DSSURSULDWHG EXGJHW IRU DOO RI Wt
VFKHGXOH IRU WKHVH IXQGY KDV EHHQ SURYLGHG WR GHPRQVWUDWt

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

7KH QRWHV SURYLGH DGGLWLRQDO LQIRUPDWLRQ WKDW LV HVVHQV
JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWYV



8 6&+22/ ',675,&7 ,//,12,6

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
-XQH

86,1* 7+,6 $118%/ 5(3257 &RQWLQXHG
2ZWKHU ,QIRUPDWLRQ

,Q DGGLWLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHQWY DQG DFFRPS
VXSSOHPHQWDU\ LQIRUPDRWWRMY FRARIAHHIUQL QUHIVEWK ,QVXUDQFH 6HF
+HDOWKFDUH 30DQ 5+3 SRVW HPSOR\PHQW UHWLUHPHQW EHQHILW
,OOLQRLV OXQLFLSDO 5HWLUHPHQW ,05) SHQVLRQ REOLJDWLRQV D
)XQG 7KH FRPELQLQJ VWDWHPHQWY UHIHUUHG WR HDUOLHU LQ F
SUHVHQWHG LPPHGLDWHO\ IROORZLQJ WKH UHTXLUHG VXSSOHPHQWTEL

*29(510(17 :,'( ),1$1&,$/ $1$/<6,6
1HW SRVLWLRQ PD\ VHUYH RYHU WLPH DV D XVHIXO LQGLFDWRU RI D

VKRZ WKDW LQ WKHVWDDRWRMWW GH IHWHJFIGH ®XL@EQRZWLHY GHIHUUH
UHVXOWLQJ LQ D QHW LSFWLRDLMR \H DRU R YSHUW FHHODWY

1HW 3RVLWLRQ

&XUUHQW $VVHWYV

&DSLWDO $VVHWYV

7RWDO $VVHWYV

'"HIHUUHG 2XWIORZV

7RWDO $VVHWYV 'HIHUUHG 2XWIORZV

/IRQJ 7THUP /LDELOLWLHYV

2WKHU /LDELOLWLHYV

7TRWDO /LDELOLWLHYV

'HIHUUHG ,QIORZV

7TRWDO /LDELOLWLHYVY '"HIHUUHG ,QIORZV

1HW 3RVLWLRQ

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG

BQUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ

$ SRUWLROQVRMLMW RWW SRVLWLR®U SHUFBHKIWHFWY LWV LQYHVWPHQW
HI[DPSOH ODQG FRQVWUXFWLRQ LQ SURJUHVV EXLOGLQJV WUDQV!
DVVHWYV OHVV DQ\ UHODWHG GHEW XVHG WR DREVX\LWWHW KWRK H VDBV KD
DVVHWV WR SURYLGH VHUYLFHV WR FLWL]JHQV FRQVHTXHQWO\ WKH
WKHYWMERYHVWPHQW LQ LWV FDSLWDO DVVHWYVY LV UHSRUWHG QHYV
QHHGHG WR UHSD\ WKLV GHEW PXVW EH SURYLGHG IURP RWKHU VRX
WR OLTXLGDWH WKHVH OLDELOLWLHYV



8 6&+22/ ',675,&7 ,//,12,6

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
-XQH

*29(510(17 :,'( ),1%$1&,%/ $1%$/<6,6 &RQWLQXHG
$Q DGGLWLRQDO SRUWURQ@HUFRIQWKMULEWMW SRVLWLRQ UHSUHVHQV

VXEMHFW WR HIWHUQDO UHVWULFWLRQV RQ KR Z RWK HS HUDRHEISNXHAHHE) V
XQUHVWULFWHG QHW DVVHWY DQG PD\ EH XVHG WR PHHW WKH JRYHL

&KDQJHV LQ 1HW 3RVLWLRQ

SHYHQXHYV
3URJUDP 5HYHQXHYV
&KDUJHV IRU 6HUYLFHV
2SHUDWLQJ *UDQWY &RQWULEXWLRQV
*HQHUDO 5HYHQXHYV
3URSHUW\ 7D]
3HUVRQDO 3URSHUW\ 5HSODFHPHQW 7D]
6WDWH DQG )HGHUDO $LG
(DUQLQJV RQ ,QYHVWPHQWYV
2WKHU *HQHUDO 5HYHQXHYV
7RWDO 5HYHQXHV

([SHQVHYV

,QVWUXFWLRQ

6XSSRUW B6HUYLFHYV

&RPPXQLW\ 6HUYLFHV
3D\PHQWYV WR 2WKHU 'LVWULFW *RYWV
6WDWH 5HWLUHPHQW &RQWULEXWLRQV
 QWHUHVW RQ /RQJ 7HUP 'HEW

7RWDO ([SHQVHV

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ DV 3UHYLRXVO\ 5HSRUWHG
5HVWDWHPHQW (UURU &RUUHFWLRQ*
IHW 3RVLWLRQ %HJLQQLQJ DV SHVWDWHG

1HW 3RVLWLRQ (QGLQJ




8 6&+22/ ',675,&7 ,//,12,6

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
-XQH

*29(510(17 :,'( ),1%$1&,%/ $1$/<6,6 &RQWLQXHG

1HW SRVLWLRQURIBWKHU Q P H Q MDA E WH. SIHWIERH\Q W LQ FRPSDUHG
WR LQ 8QUHVWULFWHG QHW SRVLWLRQ WKH SDGW\RYRQBW\ S
RSHUDWLRQV ZLWKRXW FRQVWMWMQIHOWY WRWDOHG

5HYHQXHV IRU JRYHUQPHQWDO DFVWEKYOWLWYXHVRRWDA RG DOO JRYHUQF
7KLV UHNG OVQWRIHD V H RU SHUFHQW UHYHQXHV RI
HIFHHBISG QVHYV Rl  UHVXOWQQLQIF®IHD V H

:KLOH WKH 'LVWULFW V ILQDQFLDO SRVLWLRQ LV LQIOXHQFHG E\ D P
\HDU KDG D SDUWLFXODUO\ VLIQLILFDQW LPSDFW

t '"HEW ,VVXEOFHVWULFW VXFFHVVIXOO\ VHFXUHG IXQGLQJ IRU F

LQ *HQHUDO 2EOLJDWLRQ ERQGVY UHSUHVHQWLQJ WKH V

ERQG UHIHUHQGXP )DYRUDEOH PDUNHW FRQGLWLRQV

UHVXOWHG LQ D SUHPRQPWRH SULQFLSDO 7KLV VWUDWHJILF

SURYLGHV FUXFLDO IXQGLQJ IRU SODQQHG FDSLWDO LPSURYHPH

+ ,QYHVWPHQW3UQXERIRHN FDVK PDQDJHPHQW VW UIDQVH QMHU BINQH H [

EROVWHULQJ WKH 'LVWULFW V RYHUDOO ILQDQFLDO UHVRXUFHYV

t ,QFUHDVHG )HGHU)DIGHHBHWYGIIAXBGLQJ DOORERQWUREXHWR WKH 'L

PDUJLQDOO\ GXH WR DQ LQFUHDVH LQ (OHPHQWDU\ DQG 6HFRQ
IRU RQJRLQJ RSHUDWLRQV DQG HGXFDWLRQDO SURJUDPYV
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
-XQH

*29(510(17 :,'( ),1%$1&,%/ $1$/<6,6 &RQWLQXHG

),1$1&,$/ $1$/<6,6 2) 7+( *29(510(17u6 )81'6

$V QRWHG HDVOLDHMEHWWIKEDG DFFRXQWLQJ WR HQVXUH DQG GHPRQVW
OHJDO UHTXLUHPHQWYV

7TKH IRFXV'IMWMMKRBWRWYHUQPHQWDO IXQGV LV WR SURYLGH LQIRUPDWL
EDODQFHYVY RI VSHQGDEOH UHVRXUFHV ,Q PROQUWVFXWEXDW KDRDOQVEHIR
UHVWUPBWLVRQWYH DV D XVHIXO PHDVXUH RI D JRYHUQPHQWuV QHW U
WKH ILVFDO \HDU

TKHLVWUMFEFWRYHUQPHQWDO IXQGV UHSRUWHG FRPELQLQJZKIORKXL QY I
RU SHUFKRWHU WKDQ ODVW \HDUu2I WRRMHDO RIWRWDO
RU DSSUR[LPDPHUHRINQWKH IXQG EDODQFH FRQVWLWXWHY XQD\

7KH *HQHUDO )XQG LV WKH FKIVAVIRFEW QWO R G HXQBKRI \ KADWLRQDO !
ODLQWHQDQFH $FFRXQW 7RUW ,PPXQLW\ $FFRRGW DQGDRVNLMHGED
EDODQFH LQ WKH *HQHUDO JXQBKZDNSUHWWHOIRMOWKH WRWDO IXQG EC
*HQHUDO )XQG $V D PHDVXUH RI WKH *HQHUDO )XQGuV OLTXLGLW\ L
WR WRWDO IXQG H[SHQGLWXUHV 8QDVVLJIQHG IXQG E D O DRH b RH®D WK |
WRWDO *HQHUDO )XQG H[SHQGLWXUHYV
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
-XQH

),1$1&,$/ $1$/<6,6 2) 7+( *29(510(17u6 )81'6 &RQWLQXHG

7KH \HDU HQG IXQG EDODQFH IRU DMK HQFHIHKBIED Q B Q & HH [KHLIER KANHHIG
UHSUHVHQWBGURHYW IURP WKH SULRU \HDU V7EDWDQFHL@FUHDVH L
SULPDULO\ DWWULEXWDEOH WR

+ ,QFUHDVHG ,QYHVW@PWBWHWFRMUQLQJIJY RQ FDVK EDODQFHV JHQ
+ (QKDQFHG 6WDVWWBWSISRKWQWLQJ DOORFDWLRQV URVH E\
+ *URZWK LQ 3URSHUWSURS 3 H WK QWCHQFRIGIEN FW LR Q V

JXUWKHUPRUH H[SHQGLWXUH DQDO\VLVY UHYHDOV QRWDEOH YDULDQ!

+ 5HJXODU 3URJUDP 8QGHUYGHWEWLAY IRU UHJXODU SURSHDPN QAW |
EHOEXGJHW 7KLV IDYRUDEOH YDULDQFH LV SULPDULO\ DWWULE
FRVWYV

$ 5HSDLUV DQG ODLQWHSHSDAH \6MQ®IJFDLQWHQDQFH H[SHQGLWX
ODLQWHQDQFH $FFRXQW *HQHUDO PHUGEHEPMEEK GJHW 7KHVH VI
UHVXOWHG IURP D ORZHU WKDQ SURMHFWHG H[SHQGLWXUHV RQ

7KH '"HEW 6HUYLFH )XQG FRQFOXGHG WKH ILVEBID HHFMWISEHIMS K WE D @ B (
IURP WKH SUHYLRXV \HDU V EMX@QVQFH GHFUHINVBULPDULO\ DWWULE
VXEVFULSWLRQ OHDVH OLDELOLW\ SD\PHQW

7KH &DSLWDO 3URMHFWYV )XQG H[SHULHQFHG VXEVWDQWLDO 7KLRZW K
UHSUHVHQWY D A HQEGERHDNPM WKH SUHYLRXV \HDU V EIZR DSUFLH RU\
IDFWRUV FRQWULEXWHG WR WKLV JURZWK

t %RQG ,VVXRBFHVWULEW VXFFHVVIXOO\ VHEXUHG IXQGLQJ IRU F
LQ *HQHUDO 2EOLJDWLRQ ERQGV
t ,QWHUHVW 7UDQVIHQ LQWHUHVW HDUQLQJV ZHUH WUDQVIHUUHC
*HQHUDO )XQG WR WKH &DSLWDO 3URMHFWV )XQG

7TKHVH IXQGVY DUH HDUPDUNHG IRU WKH B8QLWH 8 EXLOGLQJ FRQ
SURMHFWHG WR FRVW DSSUR[LPDWHO\ 7TKH VXEVWDQWLDC
GHPRQVWUDWHY WKH GLVWULFW V FRPPLWPHQW WR WKLY DPELWLRX

*(1(5%/ )81 %8'*(7$5< +,*+/,*+76

7KH *HQHUDO )X\OGULYOWMKIHHVW EXGJHWHG IXQG ([FOXVLYH RI RQ EF
FRQWULEXWLRQV WKH VWDWH RI ,00LQRLV SD\V WR WKH 7HDFKHU 5
)XQG V DFWXDO UHYHQXHWHRI PRUMKDQ EXGJHWHG UHYHQRRABCORI
VRXUFHV ZHUH PRUWKDQ EXGJHWHG 6WDWH ORWKTHY WWKHHEXGJHWF
IHGHUDO VRXUFHV PRIWMKDQ EXGJHWHG
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
-XQH

*(1(5%/ )81 %8'*(7$5< +,*+/,*+76 &RQWLQXHG

$FWXDO H[SHQGLWXUHV H[FOXVLYH RI| RDHEMHKWWOD S ERE DHVWH R H[S
H[FOXVLYH Rl RQ EHKDOI SD\PHQWVY R|IQVWUXFWLRQ VHUY IPRHM ZHU
WKDQ EXGJHWHG VXSSRUW O/HHWNK DRHW KZHH EMGJHWHG FRPP X @HNVVH L
WKDQ EXGJHWHG SD\PHQWV WR RWKHU GLVWURLFEUMWKD QG IBYHWEBBH
RXWOD\ H[SHQGLW X UHNWIKHDUHEXGJHWHG DQG GHEW VHUYLFH H[SHQGC

&$3,7%/ $66(76

TKHLVWUIMEWYHVWPHQW LQ FDSLWDO DVVHWAMXOQRU LWADYRYHUQPHQWI
QHW RI DFFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ 7KLV 1
LQ SURJUHVYV EXLOGLQJV WUDQVSRUWDWLRQ HTXLSPHQW RWKHU H

&DSLWDO $VVHWV 1HW RI
'HSUHFLDWLRQ DQG $PRUWL]DWLRQ

/IDQG

&RQVWUXFWLRQ LQ 3URJUHVYV
%XLOGLQJV

7UDQVSRUWDWLRQ (TXLSPHQW
2WKHU (TXLSPHQW

6XEVFULSWLRQ $VVHWV 6RIWZDUH

TRWDOV

7KLY \HDUpV PDMRU DGGLWLRQV LQFOXGHG

&ERQVWUXFWLRQ LQ 3URJUHVYV
%XLOGLQJIV

7TUDQVSRUWDWLRQ (TXLSPHQW
2WKHU (TXLSPHQW

6 XEVFULSWLRQ $VVHWV 6RIWZDUH

7TRWDO

$GGLWLRQDO LQIRVRDWERSLR@ W PONVHWY FDQ EH IRXQG LQ 1RWH R
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
-XQH

(%7 $'0,1,675%$7,21

$W \HDU HRGW WDKBVWRWDO RXWVWDQGIDQJ FRPEWWIRHG WRNVNKH SUHYLR:
\HDQ LQFRIHDGCHUFHMHWI ROORZLQJ LV D FRPSDUDWLYH VWDWHPHQW |

/IRQJ 7THUP "HEW 2XWVWDQGLQJ

*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH
6 XEVFULSWLRQV 3D\DEOH

TRWDOV

7KHLVWBDE@WDLQV DQ $$ UDWLQJ IURP 6WDQGDUG 3RWDWH 6/% DI\R
OLPLW WKH DPRXQW RI JHQHUDO REOLJDWLRQ GHEW D QRQ KRPH UX
WRWDO DVVHVVHG YDOXDWLRQ VWK FWUUHQW GHEW OLPLW IRU WKH

$GGLWLRQDO LQIRVRDWEWRQJIJRWHUKLPHGHEW FDQ EH IRXQG LQ 1RWH R
)$&7256 % ($5,1* 21 7+( ',675,&7u6 )8785(

'XULQJ WKH SUHSDUDWLRQ DQG DXGLW RI WKHVH ILQDQFLDO VW
FLUFXPVWDQFHY WKDW ZDUUDQW FORVH PRQLWRULQJ GXH WR WKHLL

+ 6WDWH )LVFDO DQG 5HJXODIMR W\ ZWQUILFUR QRHP@WQV YLIJLODQW L
ILQDQFLDO FRQGLWLRQ DQG OHJLVODWLYH GHYHORSPHQWY WKD
$ )DFLOLW\ (QKDQFHPAR W GERHIVDBPWKH PRGHUQL]DWLRQ QHHGV F
JXLGHG E\ LWV 8QLWH 8 FRPPXQLW\ HQJDJHPHQW LQLWLD\
FRPPLWWHG WR D DQQXDO LQFUHDVH LQ FDSLWDO PDLQ
$ &DSLWDO &RQVWUKHAWLR@ WBLFMQ LV XQGHUWDNLQJ D VXEVWDQV
HVWLPDWHG DW RYHU WKH QH[W WKUHH \HDUV 7KLV S
HOHPHQWDU\ VFKRRO IRU FRQYHUVLRQ LQWR D PLGGOH VFKRR
HOHPHQWDU\ VFKRRO UHQRYDWLRQ DQG DGGLWLRQV DW WZR H
VFKRROV DQG FRQYHUWLQJ D 3UH . &HQWHU LQWR DQ HOHPHQ
FRPELQDWLRQ RI GHEW LVVXDQFH DQG H[LVWLQJ IXQG EDODQFH
$ 6WUDWHJILF 30DQQLQJ &RPPBEWBPHDRW WRI ,IQFD ¥ \RIPFAIMIPHQW WF
PLVVLRQ WKH 'LVWULFW KDV LQLWLDWHG WKH GHYHORSPHQW F
HITRUWV WR SURYLGH HTXLWDEOH DQG LQFOXVLYH HGXFDWLRQD

5(48(676 )25 ,1)250%$7,21

7KLV ILQDQFLDO UHSRUW LV GHVLJQHG 'WARWSM RMQ G & FB \J H R bl LDDO0D RWY
LQWHUHVW LQ WKH JRYHUQPHQWMV ILQDQFHV )RU TXHVWLRQV FRQF
UHTXHVWV IRU DGGLWLRQDO LQIRUPDWLRQ FRQWDFW WKH 'HSXW\
8 ( &KLFDJR 6W (OJLQ ,0O0LQRLYV



%%$6,& ),1$1&,%$/ 67%$7(0(176
7KH EDVLF ILQDQFLDO 6WDWHPHQWY LQFOXGH LQWHJUDWHG VHWV R
RI VWDWHPHQWY LQFOXGH
+ *RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV
$ )XQG )LQDQFLDO 6WDWHPHQWYV
*RYHUQPHQWDO )XQGYV

,Q DGGLWLRQ WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH L
XQGHUVWDQGLQJ RI WKH EDVLF ILQDQFLDO VWDWHPHQWYV
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6WDWHPHQW RI 1HW 3RVLWLRQ
-XQH

6HH )ROORZLQJ 3DJH
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6WDWHPHQW RI 1HW 3RVLWLRQ

-XQH

$66(76

&XUUHQW $VVHWYV
&DVK DQG ,QYHVWPHQWYV

*RYHUQPHQWDO
$FWLYLWLHV

5HFHLYDEOHV 1HW RI $OORZDQFHYV

7D[HV

2WKHU

'XH IURP 2WKHU *RYHUQPHQWV
3UHSDLGYV

7RWDO &XUUHQW $VVHWYV

1IRQFXUUHQW $VVHWYV
&DSLWDO $VVHWYV
1RQGHSUHFLDEOH
'"HSUHFLDEOH $PRUWL]DEOH

$SFFEFXPXODSWHFLDWLRQ $PRUWL]DWLRQ

7TRWDO 1RQFXUUHQW $VVHWYV
7TRWDO $VVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6

'"HIHUUHG ,WHPV 7+,6
'"HIHUUHG ,WHPV 5+3
'"HIHUUHG ,WHPV 756
'"HIHUUHG ,WHPV ,05)

7TRWDO '"HIHUUHG 2XWIORZV RI SHVRXUFHV
7TRWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

7TKH QRWHV WR WKH

ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



*RYHUQPHQWDO
$FWLYLWLHV

[,$%,/,7,(6

&XUUHQW /LDELOLWLHYV

$FFRXQWYV 3D\DEOH

$FFUXHG 3DV\UROO

$FFUXHG ,QWHUHVW 3D\DEOH
&RQWUDFWYV 3D\DEOH

2WKHU 3D\DEOHV

&XUUHQW 3RUWLRQ RI /RQJ 7THUP '"HEW
7TRWDO &XUUHQW /LDELOLWLHYV

1RQFXUUHQW /LDELOLWLHV
&RPSHQVDWHG $EVHQFHYV

&ODLPV 3D\DEOH

7TRWDO 23(% /LDELOLW\ 7+,6
7TRWDO 23(% /LDELOLW\ 5+3

1HW 3HQVLRQ /LDELOLW\ 756

1HW 3HQVLRQ /LDELOLW\ ,05)
*HQHUDO 2EOLJDWLRQ %RQGV 1HW
6XEVFULSWLRQV 3D\DEOH

7TRWDO 1RQFXUUHQW /LDELOLWLHYV
7TRWDO /LDELOLWLHV

"()(55(" ,1)/2:6 2) 5(6285&(6

3URSHUW\ 7D[HV

*UDQWYV

*DLQ RQ 5HIXQGLQJ

'"HIHUUHG ,WHPV 7+,6

'HIHUUHG ,WHPV 5+3

'"HIHUUHG ,WHPV 756

7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHYV

7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

1(7 326,7,21

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG

BWXGHQW $FWLYLWLHYV

7RUW

7UDQVSRUWDWLRQ

OXQLFLSDO 5HWLUHPHQW BRFLDO 6HFXULW\
'"HEW 6HUYLFH

&DSLWDO 3URMHFWYV

J)LUH 3UHYHQWLRQ DQG 6DIHW\
S8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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6WDWHPHQW RI $FWLYLWLHYV
JRU WKH )LVFDO-XE8BU (QGHG

3URJUDP 5HYHQXHV ([SHQVHV
&KDUJHV2SHUDWLQADSLWDOSHYHQXHYV

IR U *UDQWV *UDQWV*RYHUQPHQWDO

(ISHQVHV 6HUYLFHMRQWULE2WQR/Q@\ EXBAVROQWLWLHV

*RYHUQPHQWDO $FWLYLWLHYV
,QVWUXFWLRQ

6XSSRUW 6HUYLFHYV

&RPPXQLW\ 6HUYLFHV +
3D\PHQWYV WR 2WKHU 'LVWULFWV *RY W
6WDWH 5HWLUHPHQW &RQWULEXWLR Q¥
,QWHUHVW RQ /RQJ 7HUP 'HEW +

+ I+
+ + + + + I+
I+

7RWDO 3ULPDU\N *RYHUQPHQW

I+

*HQHUDO 5HYHQXHYV
7D[HV
3URSHUW\ 7D[HV /HYLHG IRU *HQHUDO 3XU
3URSHUW\ 7D[HV /HYLHG IRU 6SHFLILF 3XU
3URSHUW\ 7D[HV /HYLHG IRU '"HEW 6HUYLF
,QWHUJRYHUQPHQWDO 8QUHVWULFWHG
3HUVRQDO 3URSHUW\ 5HSODFHPHQW 7D[HV
6WDWH DQG )HGHUDO $LG

(DUQLQJV RQ ,QYHVWPHQWYV

2WKHU *HQHUDO 5HYHQXHYV

&KDQJH LQ 1HW 3RVLWLRQ
1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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%DODQFH 6KHHW *RYHUQPHQWDO )XQGV
-XQH

&DSLWDO
SURMHFWYV
'"HEW &DSLWDO
*HQHUDO 6HUYLFH3URMHFWRQPDMRU/RWDOV

$66(76

&DVK DQG ,QYHVWPHQWYV
SHFHLYDEOHV 1HW RI $OORZDQFHV
7D[HV

2WKHU

'XH IURP 2WKHU *RYHUQPHQWYV
3UHSDLGYV

+ + +

+ + I+
+ + I+

7TRWDO $VVHWYV

1,$%,/,7,(6

$FFRXQWY 3D\DEOH
$FFUXHG 3D\UROO
&RQWUDFWYVY 3D\DEOH
2WKHU 3D\DEOHV
7TRWDO /LDELOLWLHV

I+

+ I+

+ 1+

+ |+ + + 1+

"()(55(" ,1)/2:6 2)
5(6285&(6

3URSHUW\ 7D[HV

*UDQWYV +
7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHV
7RWDO /LDELOLWLHV DQG 'HIHUUHG ,QIORZV
RI 5GHVRXUFHYV

H+ |+ 1+
I+

)81 %$/$1&(6

1RQVSHQGDEOH
SHVWULFWHG
8QDVVLIQHG

7RWDO )XQG %DODQFHV

I+
I+

I+
I+
I+

7TRWDO /LDELOLWLHVY 'HIHUUHG ,QIORZV
RI 5SHVRXUFHV DQG )XQG %DODQFHV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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5HFRQFLOLDWLRQ Rl WKH 7RWDO *RYHUQPHQWDO )XQG %DODQFH WR
$FWLYLWLHYV

-XQH

7RWDO *RYHUQPHQWDO )XQG %DODQFHV

$PRXQWYV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHYV LQ WKH 6WDWHPHQV
DUH GLITHUHQW EHFDXVH

&DSLWDO DVVHWV XVHG LQ JRYHUQPHQWDO DFWLYLWLHY DUH QRW ILQDQF
UHVRXUFHVY DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGYV

'"HIHUUHG RXWIORZV LQIORZV Rl UHVRXUFHVY UHODWHG WR WKH SHQVLRQ S
'"HIHUUHG ,WHPV 7+,6
'"HIHUUHG ,WHPV 5+3
'"HIHUUHG ,WHPV 756
'"HIHUUHG ,WHPV ,05)

/RQJ WHUP OLDELOLWLHY DUH QRW GXH DQG SD\DEOH LQ WKH FXUUHQW SF
QRW UHSRUWHG LQ WKH IXQGYV
&RPSHQVDWHG $EVHQFHV 3D\DEOH
&ODLPV 3D\DEOH
7RWDO 23(% /LDELOLW\ 7+,6
7RWDO 23(% /LDELOLW\ 5+3
1HW 3HQVLRQ /LDELOLW\ 756
1HW 3HQVLRQ /LDELOLW\ ,05)
*HQHUDO 2EOLJDWLRQ %RQGV 1HW
6XEVFULSWLRQV 3D\DEOH
8QDPRUWL]HG *DLQ RQ 5HIXQGLQJ
$FFUXHG ,QWHUHVW 3D\DEOH

1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHYV DQG &KDQJHV LQ )XQG %D

JRU WKH )LVFDO-XE8BU (QGHG

&DSLWDO
SURMHFWYV
'"HEW &DSLWDO

*HQHUDOG6HUYLFH3URMHFWRQPDMRWRWDOYV

SHYHQXHYV
/IRFDO 6RXUFHYV
BURSHUW\ 7D[HV

B3HUVRQDO 3URSHUW\ 56HSODFHPHQW 7D4fHYV

(DUQLQJV RQ ,QYHVWPHQWV

2WKHU 5HYHQXH IURP /RFDO 6RXUFHV

6WDWH 6RXUFHYV
JHGHUDO 6RXUFHV
2Q %HKDOI 3D\PHQWYV 6WDWH RI

TRWDO 5HYHQXHYV

([SHQGLWXUHYV
,QVWUXFWLRQ
6XSSRUW 6HUYLFHV
&RPPXQLW\ 6HUYLFHV

3D\PHQWYV WR 2WKHU 'LVWULFWYV DQG *R&W 8QLWV

&DSLWDO 2XWOD\

'"HEW 6HUYLFH

BULQFLSDO 5HWLUHPHQW *
,(QWHUHVW DQG )LVFDO &KDUJHV

2Q %HKDOI ([SHQGLWXUHY 6WDWH RI ,GOLQRLV %

7RWDO ([SHQGLWXUHYV

([FHVV 'HILFLHQF\ RI 5HYHQXHYV
2YHU 8QGHU ([SHQGLWXUHYV

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
'LVSRVDO Rl &DSLWDO $VVHWYV
'"HEW ,VVXDQFH
BUHPLXP RQ 'HEW ,VVXDQFH
7UDQVIHUV ,Q

7UDQVIHUV 2XW

+
+
+
+ +
+ + +
LOOLQRLYV + +
+ +
+
+ +
+
+
+ +
+ +
i
+ +
+ +
+ + +
+ + +
+ + +
+ +

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ

7TKH QRWHV WR WKH

ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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5SHFRQFLOLDWLRQ RI WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV
*RYHUQPHQWDO )XQGV WR WKH 6WDWHPHQW RI $FWLYLWLHV *RYHU

YRU WKH )LVFDO-X8BU (QGHG

1HW &KDQJH LQ )XQG %DODQFHV 7RWDO *RYHUQPHQWDO )XQGV

$PRXQWYV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHYV LQ WKH 6WDWHPHQV
DUH GLITHUHQW EHFDXVH

*RYHUQPHQWDO )XQGV UHSRUW FDSLWDO RXWOD\V DV H[SHQGLWXUHV +RZ
6WDWHPHQW RI $FWLYLWLHV WKH FRVW RI WKRVH DVVHWY LV DOORFDWHC
XVHIXO OLYHVY DQG UHSRUWHG DV GHSUHFLDWLRQ H[SHQVH

&DSLWDO 2XWOD\V

'"HSUHFLDWLRQ ([SHQVH

'LVSRVDOV &RVW

'LVSRVDOV $FFXPXODWHG 'HSUHFLDWLRQ $PRUWL]DWLRQ

7KH QHW HIIHFW Rl GHIHUUHG RXWIORZV LQIORZV Rl UHVRXUFHV UHODWH
QRW UHSRUWHG LQ WKH IXQGV

&KDQJH LQ 'HIHUUHG ,WHPV 7+,6

&KDQJH LQ 'HIHUUHG ,WHPV 5+3

&KDQJH LQ 'HIHUUHG ,WHPV 756

&KDQJH LQ 'HIHUUHG ,WHPV ,05)

7KH LVVXDQFH Rl ORQJ WHUP GHEW SURYLGHY FXUUHQW ILQDQFLDO UHVR>
JRYHUQPHQWDO IXQGV ZKLOH WKH UHSD\PHQW Rl WKH SULQFLSDO RQ OR
GHEW FRQVXPHV WKH FXUUHQW ILQDQFLDO UHVRXUFHV Rl WKH JRYHUQPH

&KDQJH LQ &RPSHQVDWHG $EVHQFHV 3D\DEOH

&KDQJH LQ &ODLPV 3D\DEOH

&KDQJH LQ 7TRWDO 23(% /LDELOLW\ 7+,6

&KDQJH LQ 7RWDO 23(% /LDELOLW\ 5+3

&KDQJH LQ 1HW 3HQVLRQ /LDELOLW\ 756

&KDQJH LQ 1HW 3HQVLRQ /LDELOLW\ ,05)

'"HEW ,VVXDQFH

'"HEW 5HWLUHPHQW

$PRUWL]DWLRQ RQ %RQG 3UHPLXP

,VVXDQFH RI %RQG 3UHPLXP

$PRUWL]DWLRQ RI *DLQ /RVV RQ 5HIXQGLQJ

&KDQIJHV WR DFFUXHG LQWHUHVW RQ ORQJ WHUP GHEW LQ WKH 6WDWHPHC
GRHV QRW UHTXLUH WKH XVH RI FXUUHQW ILQDQFLDO UHVRXUFHY DQG W
UHSRUWHG DV H[SHQGLWXUHV LQ WKH JRYHUQPHQWDO IXQGV

&KDQJHV LQ 1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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7KH 6FKRRO '"WHWW.BAMFW LQFRUSRUDWHG LQ DQRG RSHUDWHYV DV
E\DQ HOHFWHG VHYHQ PHPEHWVWRDWFEWRID@GXHBWARH U KMHKH 6 FKRRC
,OOLQRLV DV DFAMQEKRHKE UVKE VTXDUH PLOH DUHD H[WHQGLQJ LQWE
.DQH DQG VHUYHV WKH FRPPXQLWLHYVY RI %DUWOHWW (OJLQ +DQRYH
RI &DURO 6WUHDP +RIIPDQ (VWDWHYVY 6W &KDUOHV 6FKDXPEXUJ DC

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG
SULQFLSOHV *$$3 7KH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV
*$$3 IRU VWDWH DQG ORFDO JRYHUQPHQWY WKURXJK LWV SURQRXQ
VLIJQLILFD'QWWRILWRARXQWLQJ SROLFLHV HVWDEOLYNKW@LANGHY FYSE
EHORZ

5(3257,1* (17,7<

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY SUHVHQW WKH JRYHUC
JRYHUQPHQW LV FRQVLGHUHG WR EH ILQDQFLDOO\ DFFRXQWDEOH ¢
SULPDU\ JRYHUQPHQWUWUY RSHUDWLRQV HYHQ WKRXJK WKH\ DUH OHJ
DUH DSSURSULDWHO\ SUHVHQWHG DV IXQGV RI WKH SULPDU\ JRYHL
UHSRWG LO DVFBOUDAM FROP QLQWHJIRYHP HOAZ LGH | LQDADOWEAP HOMVR HP SKDU] HWDAWWY ERK GIDD DG

VXEVWDQWLYHO\ VHSDUDWH IURP WKH JRYHUQPHQW ODQDJHPHQW K
XQLWY WKDW DUH UHTXLUHG WR EH L QRO WIH/E BIHD WIKRQ | MQUXYFL D)XOQ\G
QR GLVFUHWHO\ FRPSRQHQW XQLWYV WR LQFOXGH LQ WKH UHSRUWLQ

%$6,6 2) 35(6(17%$7,21
*RYHUQPHQW :LGH 6WDWHPHQWYV

7KHLVWMWALEWVLF ILQDQFLDO VWDWHPHQWYV LQF O XIGH BDEMWK IJRREGH QB
IXQG ILQDQFLDO VWDWHPWOWREPMRSRYYGYI WRMWK WKH JRYHUQPHGQ
VWDWHPHQWY FDWHJRUL]JH SULPDU\ DEWLYLWLHYV ' DWWKML \RRRGHHW DI\R IY ¢
DFWLYLWLHY DUH DOO FRQVLGHUHG JRYHUQPHQWDO DEWLYLWLHYV
LQWHUJRYHUQPHQWDWOW KRN QRHRSHUBWLQJ DFWLYLWLHV WKDW ZR
DFWLYLWLHYV

,Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ ERWK WK
FRQVROLGDWHG EDVLV E\ FROXPQ DQG E UHSRUWHG RQ D IXOO DI
ORQJ WHUP DVVHWY GHIHUUHG RXWIORZYVY DQG UHFHLYDEOHYV DV ZH
TKHHVWIMLEWW SRVLWLRQ LV UHSRUWHG LQ WKUHH SDUWV QHW LQY
7TKHVwWULFEW XWLOL]JHV UHVWULFWHG UHVRXUFHV WR ILQDQFH TXDO

7KH JRYHUQPHQW ZLGH 6WDWHPHQW Rl $FWLYLWLHV UH'SRWWAYFBRV
IXQFWLRQV LQVWUXFWLRQ VXSSRUW VHUYLFHV FRPPXQLW\ VHUY
JRYHUQPHQW UHYHQXHV SURSHUW\ DQG SHUVRQDO SURSHUW)\ UHS
LQYHVWPHQWY HWF 7KH 6WDWHPHQW RI $FWLYLWLHYV UHGXFHV JU
UHYHQXHV ZKLFK LQFOXGH FKDUJHV WR FXVWRPHUV RU DSSOLFD(
VHUYLFHV RU SULYLOHJHY SURYLGHG E\ D JLYHQ IXQFWLRQ RU VHJP
WR PHHWLQJ WKH RSHUDWLRQDO RU FDSLWDO UHTXLUHPHQWYV RI D S
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*RYHUQPHQW :LGH 6WDWHPHQWY &RQWLQXHG

7KH QHW FRVWV E\ IXQFWLRQ DUH QRUPDOO\ FRYHUHG E\ JHQHUDO
WD[HV VWDWH DQG IHGHUDO DLG HDUQLQJV RQ LQYHVWPHQWYV HWF

7KLV JRYHUQPHQW ZLGH IRFXV LV PR'WNWRDMMKM H/QWW\D L IEL GALKAH
'LVWUOL DWW SRVLWLRQ UHVXOWLQJ IURP WKH FXUUHQW \HDUpV DFWL

)XQG )LQDQFLDO 6WDWHPHQWYV

7KH ILQDQFLDO WUDWOW DEMLBRBOYRRMMEHLQ LQGLYLGXDO IXQGV LQ W
IXQG LV DFFRXQWHG IRU E\ SURYLGLQJ D VHSDUDWH VHW RI VHOI I
RXWIORZV OLDELOLWLHY GHIHUUHG LQIORZV IXQG HTXLW\ UHYHQX
PDMRU IXQGV ZLWKLQ WKH JRYHUQPHQWDO FDWHJRU\ $ IXQG LV FR
WKIHVWBUFRHHWY WKH IROORZLQJ FULWHULD

7RWDO DVVHWVY GHIHUUHG RXWIORZV OLDELOLWLHY GHIHUUHG
LQGLYLGXDO JRYHUQPHQWDO IXQG DUH DW OHDVW SHUFHQW
FDWHJRU\ RU W\SH

7KH YDULRXV IXQGV DUH UHSRUWHG E\ JHQHULF FODVVLILFDWLRQ ZL
DUH XVHGQ\EW WKV

*RYHUQPHQWDO )XQGYV

7KH IREXV Rl WKH JRYHUQPHQWDO IXQGVu PHDVXUHPHQW LQ WKH I
SRVLWLRQ DQG FKDQJHV LQ ILQDQFLDO SRVLWLRQ VRXUFHV XVHV
LQFRPH 7KH IROORZLQJ LV D GHVFULSWLRWWIFWKH JRYHUQPHQWDO

*HQHUDOLYX®®H JHQHUDO RSHVUWWMOW FRREQRMVWIIRW DOO ILQDQFLDC
UHTXLUHG WR EH DFFRXQWHG IRU LQ DQRWKHU IXQG 7KH *HQHUDO )
WKH (GXFDWLRQDO $FFRXQW WKH 2SHUDWLRQV DQG ODLQWHQDQFH
&DVK $FFRXQW

6SHFLDO S5HYHMDQQXHX)KH&G WR DFFRXQW IRU WKH SURFHHGV RI VSHFLIL
RU DVVLIJQHG WR H[SHQGLWXUHW WRBDRMSWPBLIQM GNEZRUGRYPIVMRKHV SHF

'"HEW 6HUYLIFH XXBG WR DFFRXQW IRU WKH DFFXPXODWLRQ RI IXQGV
LQWHUHVW RQ JHQHUDO ORQJ WHUP GHEW 7KH SULPDU\ UHYHQXH \
GHEW VHUYLFH DQG WUDQVIHUV IURP RWKHU IXQGV 7KH 'HEW 6HUYL

&DSLWDO 3URMWHHFWVHEQGR DFFRXQW IRU ILQDQFLDO UHVRXUFHV WR
PDMRU FDSLWDOLVMWRDAWWBYQVKMZR PDMRU FDSLWDO SURMHFWYV [XC
WR DFFRXQW IRU ILQDQFLDO UHVRXUFHV WR EH XVHG IRU WKH DF
IDFLOLWLHV $GGLWLRQDOO\ WKH 'LVWULFW PDLQWDLQV RQH QRQPL
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OHDVXUHPHQW IRFXV LV D WHUP XVHG WR GHVFULEH 2ZKLFK3* WUDQ
VWDWHPHQWY %DVLV RI DFFRXQWLQJ UHIHUV WR 2ZKHQ® WUDQVDFYV
DSSOLHG

OHDVXUHPHQW )RFXV

2Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WKF
DUH SUHVHQWHG XVLQJ WKH HFRQRPLF UHVRXUFHYVY PHDVXUHPHQW IF
WKH 2FXUUHQW ILQDQFLDO UHVRXUFHV® PHDVXUHPHQW IRFXV LV XVH

$O00 JRYHUQPHQWDO IXQGV XWLOL]JH D 2FXUUHQW ILQDQFLDO UHVRX
GHIHUUHG RXWIORZV DQG OLDELOLWLHY GHIHUUHG LQIORZV DUH JH
VWDWHPHQWY SUHVHQW VRXUFHY DQG XVHV RI DYDLODEOH VSHQGDE
XVH IXQG EDODQFH DV WKHLU PHDVXUH RI DYDLODEOH VSHQGDEOH I

7KH DFFRXQWLQJ REMHFWLYHV RI WKH 2HFRQRPLF UHVRXUFHV?® PHE
LQFRPH FKDQJHV LQ QHW SRVLWLRQ RU FRVW UHFRYHU\ ILQDQI
RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV ZKHWKHU FXUUHQW RL

%DVLV RI $FFRXQWLQJ

,Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG 6WD
SUHVHQWHG XVLQJ WKH DFFUXDO EDVLV RI DFFRXQWLQJ 8QGHU WK
ZKHQ HDUQHG DQG H[SHQVHV DUH UHFRUGHG ZKHQ WKH OLDELOLW\
S5HYHQXHV H[SHQVHV JDLQV ORVVHV DVVHWY GHIHUUHG RXWIOR
HI[FKDQJH DQG H[FKDQJH OLNH WUDQVDFWLRQV DUH UHFRJQL]JHG ZKH

,Q WKH IXQG ILQDQFLDO VWDWHPHQWY JRYHUQPHQWDO IXQGV DUH
8QGHU WKLV PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ UHYHQXHYV
OHDVXUDEOH PHDQV WKDW WKH DPRXQW Rl WKH WUDQVDFWLRQ FI
ZLWKLQ WKH FXUUHQW SHULRG RU VRRQ HQRXJK WKHUHDIWHU WR S
'LVWERFEWLGHUV DOO UHYHQXHV DYDLODEOH LI WKH\ DUH FROOHFW !
6WDWH DLG SD\PHQWY UHFHLYHG DIWHU GD\V DUH EHLQJ FRQVLG
ZLWKLQ GD\V KDV UHSUHVHQWHG DOO VWDWH DLG H[SHFWHG WR E

([SHQGLWXUHYVY DUH UHFRUGHG ZKHQ WKH UHODWHG IXQG OLDELOL
SULQFLSDO DQG LQWHUHVW RQ JHQHUDO ORQJ WHUP GHEW DUH UH
FODLPV DQG MXGJPHQWV DUH UHFRJQL]HG ZKHQ WKH REOLJDWLRC(
DYDLODEOH ILQDQFLDO UHVRXUFHYV

2Q EHKDOI SD\PHQWYV SD\PHQWYV PDGH E\LDVWHKLBPEK DU B/D \IRFUVQW K HP B
VWDWH WR WKH 7HDFKHUVy S HWLUHPHQW 6\WVWHP DQG 7HDFKHUV +H
WKH ILQDQFLDO VWDWHPHQWYV
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0($685(0(17 )2&86 $1' %$6,6 2) $&&2817,1* &RQWLQXHG

3URSHUW\ WD[HV UHSODFHPHQW WD[HV FHUWDLQ VWDWH DQG IHG
DFFUXDO 2WKHU UHFHLSWV EHFRPH PHDVXUDE O N QGRVDIIHO D HPRIJ Z
DV UHYHQXH DW WKDW WLPH *UDQW IXQGV DUH FRQVLGHUHG WR E
SURYLVLRQV Rl WKH JUDQW $FFRUGLQJO\ ZKHQ VXFK IXQGV DUH UF
HDUQHG

$66(76 '()(55(" 287)/2:6 [,$%,/,7,(6 '()(55(" ,1)/2:6 $1' )81' %$/$1&(
1(7 326,7,21

&DVK DQG ,QYHVWPHQWV

JRU WKH SXUSRVH RI WKH 6WDWHPHQW RI 1HW 3RVLWLRQ FDVK DQC
GHPDQG GHSRVLWYVY DQG FDVK ZLWK D ILVFDO DJHQW

, QYHVWPHQWY DUH JHQHUDOO\ UHSRUWHG DW IDLU YDOXH 6KRUW W
IDLU YDOXH )RU LRWWWIDFAHQRYL]IWKHWY IDLU YDOXH PHDVXUHPHQV
HVWDEOLVKHG E\ JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYV

PHDVXUH WKH IDLU YDOXH RI WKH DVVHW /HYHO LOQSXWY DUH TXRYV
LQSXWYV DUH VLJQLILFDQW RWKHU REVHUYDEOH LQSXWV /HYHO LQS

S5HFHLYDEOHYV

,Q WKH JRYHUQPHQW ZLGH ILOQODQFLDO VWDWHPHQWY UHFHLYDEOHV
UHFHLYHG $OORZDQFHV IRU XQFROOHFWLEOH DFFRXQWYV UHFHLYDE(
RI DFFRXQWV UHFHLYDEOH ODMRU UHFHLYDEOHV EDODQFHV IRU J
LQWHUJRYHUQPHQWDO

, QWHUIXQG 5HFHLYDEOHYVY 3D\DEOHV DQG $FWLYLW\

, QWHUIXQG DFWLYLW\ LV UHSRUWHG DV ORDQV VHUYLFHV SURYLGI
LOQWHUIXQG UHFHLYDEOHY DQG SD\DEOHV DV DSSURSULDWH DQG Dl
SURYLGHG GHHPHG WR EH DW PDUNHW RU QHDU PDUNHW UDWHYV
SHLPEXUVHPHQWY DUH ZKHQ RQH IXQG LQFXUV D FRVW FKDUJHV WK
FRVW DV D UHLPEXUVHPHQW $00 RWKHU LQWHUIXQG WUDQVDFWLRQ

'"HIHUUHG 2XWIORZV ,QIORZV RI 5HVRXUFHYV
'"HIHUUHG RXWIORZ LQIORZ RI UHVRXUFHV UHSUHVHQWY D FRQVXPSYV

SHULRG DQG WKHUHIRUH ZLOO QRW EH UHFRJQL]JHG DV DQ RXWIORZ
XQWLO WKDW IXWXUH WLPH
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1(7 326,7,21 &RQWLQXHG

B3UHSDLGV

&HUWDLQ SD\PHQWVYV WR YHQGRUV UHIOHFW FRVWVY DSSOLFDEOH WR
ERWK WKH JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWYV 2
YDOXH XVLQJ WKH ILUVW LQ ILUVW RXW ),)2 PHWKRG 7KH FRVWV
H[SHQGLWXUHV ZKHQ FRQVXPHG UDWKHU WKDQ ZKHQ SXUFKDVHG

&DSLWDO $VVHWYV

&DSLWDO DVVHWYVY SXUFKDVHG RU DFTXLUHG ZLWK DQ RULJLQDO FR
UHSRUWHG DW KLVWRULFDO FRVW RU HVWLPDWHG KLVWRULFDO FRV\
GDWH UHFHLYHG $GGLWLRQV LPSURYHPHQWY DQG RWKHU FDSLWD!
DVVHW DUH FDSLWDOL]J]HG DPRUWL]JHG 2WKHU FRVWV LQFXUUHG IRU

7TKH DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ WUHDWPHQW DSSOLF
*HQHUDO FDSLWDO DVVHWYV IDWHDOREY Z IORGH G: BN Y HOXV RADVKIKE VXFK
HISHQGLWXUHY LQ WKH JRYHUQPHQWDO IXQGY DQG FDSLWDOL]JHG DPF
KLVWRULFDO FRVW RU ZKHUH KLVWRULFDO FRVW LV QRW DYDLODEO

'"HSUHFLDWLRQ PO DPODWLPDWHRWKYY LV FRPSXWHG DQG UHFRUGHG XVLQJ
DPRUWL]DWLRQ RYHU WKH IROORZLQJ HVWLPDWHG XVHIXO OLYHV

%XLOGLQJV <HDUYV
7TUDQVSRUWDWLRQ (TXLSPHQW <HDUV
2WKHU (TXLSPHQW <HDUYV

6 XEVFULSWLRQ $VVHWV 6RIWZ{HDHUV

&RPSHQVDWHG $EVHQFHV

TKHLVWUIHFAVRUGY FRPSHQVDWHG DEVHQFHYVY IRU YDFDWLRQ EHQHILW)\
VWDWHPHQWY DV WKH EHQHILWY DUH HDUQHG LI WKH HPSOR\HHV U
DOUHDG\ UHQGHUHG DQGLVYWUMOWUREDEHOHY YWBVWWHKHPSOR\HHV IRU
WLPH RIl RU VRPH RWKHU PHDQV

/IRQJ 7THUP 2EOLJDWLRQV

,Q WKH JRYHUQPHQW ZLGH ILOQDQFLDO VWDWHPHQWY ORQJ WHUP C
OLDELOLWLHY LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ %RQG SUHPLX
RI WKH ERQGYV XVLQJ WKH HIITHFWLYH LQWHUHVW PHWKRG %RQGV SI
RU GLVFRXQW %RQG LVVXDQFH FRVWY DUH UHSRUWHG DV H[SHQVHYV
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/IRQJ 7THUP 2EOLJDWLRQV &RQWLQXHG

,Q WKH IXQG ILQDQFLDO VWDWHPHQWY JRYHUQPHQWDO IXQG W\SH)\
ERQG LVVXDQFH FRVWV GXULQJ WKH FXUUHQW SHULRG 7KH IDFH I
VRXUFHV 3UHPLXPV UHFHLYHG RQ GHEW LVVXDQFHV DUH UHSRUWH
LVVXDQFHV DUH UHSRUWHG DV RWKHU ILQDQFLQJ XVHV ,VVXDQFH
SURFHHGV UHFHLYHG DUH UHSRUWHG DV GHEW VHUYLFH H[SHQGLW X

IHW 3RVLWLRQ

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY HTXLW\ LV |
FRPSRQHQWYV

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV &RQVLVWV RI FDSLW
DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ DQG UHGXFH
PRUWJDJHYVY QRWHV RU RWKHU ERUURZLQJV WKDW DUH DW)
LPSURYHPHQW RI WKRVH DVVHWYV

SHVWULFWHG &RQVLVWYV RI QHW SRVLWLRQ ZLWK FRQVWUDL
VXFK DV FUHGLWRUV JUDQWRUV FRQWULEXWRUV RU ODZV
WKURXJK FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ OHJL)\

BQUHVWULFWHG $O00 RWKHU QHW SRVLWLRQ EDODQFHV WKD
LOQYHVWPHQW LQ FDSLWDO DVVHWYV 3

8VH RI (VWLPDWHYV

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLW
DVVXPSWLRQ WKDW DIIHFW WKH UHSRUWHG DPRXQWYV RI DVVHWYV LC
OLDELOLWLHY DW WKH GDWH RI WKH ILQDQFLDO VWDWHPHQWY DQG
GXULQJ WKH UHSRUWLQJ SHULRG $FWXDO UHVXOWY FRXOG GLIIHU Il

127( 67(:$5'6+,3 &203/,$1&( $1' $&&2817$%,/,7<
%8'*(7$5< ,1)250%$7,21

7KH DQQXDO EXGJHWY DUH DGRSWHG RQ WKH PRGLILHG DFFUXDO ED
ILVFDO \HDULWBHWGPIAMHWDLQYV D VI\VWHP WR PHDVXUH WKH XQFRPPL
HISHQGLWXUHYV DW DQ\ WLPH GXULQJ WKH \HDU )RKNOQEHXGIJHWQRG\ SX
RXWVWDQGLQJ HQFXPEUDQFHY DUH FDQFHOHG DW WKDW GDWH

2Q RU EHIRUH -XO\ RI HDFK \HDU WKH 6XSHULQWHQGHQW LV WR VX
EXGIJHW IRU WKH VFKRRO \HDU FRPPHQFLQJ RQ WKDW GDWH $IWHU L
KROGV SXEOLF KHDULQJVY DQG D ILQDO EXGJHW PXVW EH SUHSDUHG |
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7KH DSSURSULDWHG EXGJHW LV SUHSDUHG E\ IXQG E\ REMHFW DQ:
WUDQVIHUV EHWZHHQ IXQFWLRQV ZLWKLQ D IXQG QRW H[FHHGLQJ LC
PD\ DPHQG WKH WRWDO EXGJHW IROORZLQJ WKH VDPH SURFHGXUHV
RI EXGJHWDU\ FRQWURO LV DW WKH IXQG OHYHO

JRU EXGJHWDU\ '8 X WEHRHAN QWWHUHFRJQL]H DV UHYHQXHV WKH UHWLU
WR WKH 7HDFKHUVp 5HWLUHPHQW 6\WWHP RI WKH 6WDWH RI ,00LQRI
RI WKH 6WDWH RI ,OOLQRLIWWBM2IRQ E DKDWKRIUNRBWHG H[SHQGLW X
(:&(66 2) $&78%$/ (;3(1',785(6 29(5 %8'*(7 ,1 ,1',9,'8%/ )81'6

7KH IROORZLQJ IXQG KDG DQ H[FHVV RI DFWXDO H[SHQGLWXUHV RYH!

) XQG ([FHVV

'"HEW 6HUYLFH

127¢ "(7$,/ 127(6 21 $// )81'6
'(326,76 $1' ,19(670(176

8QGHU 6WDWH ODZ OLPLWV DUH LPSRVHG DV WR LQYHVWPHQWV LQ
ZKLFK WHKHEDEW QYHVW DV ZHOO DV WKH ,00LQRLV 7UXVW ,00LQRLYV
)XQG 30XV

7KH ,OO0LQRLV 7UXVW ZDV HVWDEOLVKHG IRU WKH SXUSRVH RI DOOR
WR FRXQWLHV WRZQVKLSV FLWLHV WRZQV YLOODJHV VFKRRO (
GLVWULFWV WR MRLQWO\ LQYHVW IXQGV LQ DFFRUGDQFH ZLWK WK}
7UXVW LV YROXQWDU\ 7KH ,O00LQRLV 7UXVW LV QRW UHJLVWHUHG ZL
,OOLQRLV 7UXVW DUH YDOXHG DW WKH VKDUH SULFH WKH SULFH IRU

7KH ,00LQRLV )XQGV LV DQ LQYHVWPHQW SRRO PDQDJHG E\ WKH
JRYHUQPHQWYV ZLWKLQ WKH 6WDWH WR SRRO WKHLU IXQGV IRU LQYH
6(& DV DQ LQYHVWPHQW FRPSDQ\ ,QYHVWPHQWYVY LQ ,00LQRLV )XQG\
ZKLFK WKH LQYHVWPHQW FRXOG EH VROG

7KH ,OO0LQRLYV 6FKRRO '"LVWULFW /LTXLG $VVHW )XQG 30XV ,6'/$) L
GLVWULFWV FRPPXQLW\ FROOHJH GLVWULFWY DQG HGXFDWLRQDO \
6(& bV DQ ,QYHVWPHQW &RPSDQ\ 5HJXODWRU\ RYHUVLJKW RI WKH
,QYHVWPHQWYVY LQ WKH ,6'/$) DUH YDOXHG DW WKH VKDUH SULFH WK

'"HSRVISWW\HDU HQG WKH FDUWYWM BWFRRAMLW R IWWRKHDQ@QGE GVKH EDQN ED
WRWDOHG
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,QYHVWRBWOQWD U HY® UKWV KH IROORZLQJ LQYHVWPHQWY DQG PDWXU

L QYHVWPHQW ODWXULWLHV LQ <HE
YDLU ~ /HVV 7KDQ ORUH 7KDQ
 QYHVWPHQW 7\SH 9DOXH

86 7UHDVXU\ 2EOLJDWLRQV
86 $JHQF\ 2EOLJDWLRQV
OXQLFLSDO %RQGV
&RUSRUDWH %RQGYV
L,OOLQRLV 7UXVW

,OOLQRLV )XQGYV

6'1$)

I+
I+

I+

I+
I+
+ + + + + + I+

TRWDOV

I+

TKHVWHUDMWKH IROORZLQJ UHFXUULQJIXOQHU YDOXH PHDVXUHPHQWYV

)DLU 9DOXH OHDVXUHPHQWYV ¢
4XRWHG
3ULFHV
LQ $FWLBHIJQLILFDQW
ODUNHWYV IRWKHU B6LJQLILFDQW
,GHQWLREVHUYBRW®REVHUYDEOH
$VVHWV ,QSXWV ,QSXWYV
,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO7TRWDO /HYHO /HYHO /HYHO
'"HEW 6HFXULWLHYV
86 7UHDVXU\ 2EOLJDWLRQV +
86 $JHQF\ 2EOLJDWLRQV
OXQLFLSDO %RQGYV
&RUSRUDWH %RQGYV

+ + 1+
+ + + I+

7TRWDO ,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO

I+

,QYHVWPHQWY OHDVXUHG DW WKH 1HW $VVHW 9DOXH 1$9
,OOLQRLV 7UXVW
,OOLQRLV )XQGYV
6'1$)
7RWDO ,QYHVWPHQWY DW WKH 1%$9

7TRWDO ,QYHVWPHQWY OHDVXUHG DW )DLU 9DOXH



8 6&+22/ ',675,&7 ,//,12,6

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ '(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
'(326,76 $1' ,19(670(176 &RQWLQXHG

, QYHVWPHQWYV 'H& WQNHIFQXUHL®/ LHYVY FODVVLILHG LQ /HYHO Rl WKH IDLL
SULFLQJ WHFKQLTXH ODWUL[ SULFLQJ LV XVHG WR YDOXH VHFXULW
TXRWHG SULFHV

 QWHUHVW 5@WHUSHMN UDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ L
LQYHVWPHYW VIZEKGN HVWPHQW SROLF\ GRHY QRW OLPLW LWV LQYHVWI

&UHGLW&BIHGLW ULVN LV WKH ULVN WKDW DQ LVVXHU RU RWKHU F
REOLJDWLRQV %HVLGHV LQYHVWLQJ LQ VHFXULW)\ LIVOWW EXPPYHHY WP HD
SROLF\ LV WR DSSO\ WKH SUXGHQW SHUVRQ UXOH LQYHVWPHQWV D
ZLWK GLVFUHWLRQ DQG LQWHOOLJHQFH WR VHHN UHDVRQDEOH LQF
LQYHVWPHQWY $W \HDU HQG WKH 'LVWULFW V LQY B¥MWHEBQWIW GQ UG

3RRU,®OLQRLV )X Qi$\$ 7B WEMHGJHQF\ 2EOLJDWLRQV PXQLFLSDC
ERQGV ZHYHEBIMDIYGDUG DQG 3RRU V

&XVWRGLDO &UHGLW VBKVWNHV SHFRW MWARVGHSRVLWY FXVWRGLDO FUHGL
RI D EDQN IDLOWUHBWXKRIVLWY PD\ QRW EH/ WHEWRYWHNGN WIRQWW S ROH F\
EDQN GHSRVLWV LQ H[FHVV RI )", & LQVXUS®\W F\H DO MIOEY B/H N/ HHRWLHIH
EDQN EDODQFH RI GHSRVLWV ZDV FRYHUHG E\ FROODWHUDO IHGHUD

&XVWRGLDO &UHGLW XRWY N Q ,IQQHNAWPRHHWY WKLV LV WKH ULVN WKD
FRXQWHUSIDWMALBYKIQRW EH DEOH WR UHFRYHU WKH YDOXH RI LWV L
WKH SRVVHVVLRQ RI DQVRMW ERYH \OWRMQW7BEROLF\ GRHV QRW VSHFLI
ULVN IRU LQYHVWPHQWW WM.ERDHV WRBQWAKHQ 8 6 $JHQF\ 2EOLJDV
PXQLFLSDO ERQGVY DQG FRUSRUDWH ERQGNVVIVIBRIUDIDNDV LEMQNHE GRWY K
QDPH 'LKNMWVLE@QYHVWPHQWYV LQ ,00LQRLV 7UXVW ,O0O0LQRLV )XQGV
FUHGLW ULVN

&RQFHQWUDWLRQ7 RLVE& UV GALK\H 5WMWN RI ORVYV D W WLWLYEXMERGY MWRN W K & W
VLQJOH LVYXWWLERMHVWPHQW SROLF\ SODFHV QR OLPLW RQ WKH DF
\HDU HQ'GVWUBIRFW QRW KDYH DQ\ LQYHVWPHQWY RYHU SHUFHQW F
RWKHU WKDQ LQYHVWPHQWY LVVXHG RU H[SOLEFLWO\ JXDUDQWHHG |
HIWHUQDO LQYHVWPHQW SRROV DQG RWKHU SRROHG LQYHVWPHQWYV

3523(57< 7$:(6

3URSHUW\ -WRHV IPWWDFK DV DQ HQIRUFHDEOH OLHQ RQ -DQXDU\
VDPH GDWH 7D[HV DUH OHYLHG E\ '"HFHPEHU RI WKH VXEVHTXHQW |
7D[ ELOOV DUH SUHSDUHG E\ WKH &RXQWLHY DQG DUH SD\DEOH LQ W
LQ &RRN &RXQW\ DQG RQ RU DERXW -XQH DQG BHSWHPEHU LQ "
FROOHFWV VXFK WD[HV DQG UHPLWV WKHP SHULRGLFDOO\

3(5621%$/ 3523(57< 5(3/$&(0(17 7$:(6

3HUVRQDO SURSHUW\ UHSODFHPHQW WD[HV DUH ILUVW DOORFDWHG
)XQG DQG WKH EDODQFH LV DOORFDWHG WRLWWHULFAWDLQLQJ IXQGYV
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ '"(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
,17(5)81' 75$16)(56

7UDQVIHUY DUH XVHG WR PRYH UHYHQXHV IURP WKH IXQG WKDW VWI
VWDWXWH RU EXGJHW UHTXLUHV WR H[SHQG WKHP ,QWHUIXQG WUDC

7UDQVIHU ,Q 7UDQVIHU 2XW  $PRXQW

&DSLWDO 3URMHFWYV *HQHUDO

&$3,7%/ $66(76

*RYHUQPHQWDO FDSLWDO DVVHW DFWLYLW\ IRU WKH \HDU ZDV DV IR(

%HIJLQQLQJ (QGLQJ
%DODQFHWFUHDVHMNUHDVHAMDODQFHYV

1RQGHSUHFLDEOH &DSLWDO $VVHWYV
/IDQG
&RQVWUXFWLRQ LQ 3URJUHVYV

I+

'"HSUHFLDEOH ®MERBUWIDO BN HW YV
%XLOGLQJV

7TUDQVSRUWDWLRQ (TXLSPHQW
2WKHU (TXLSPHQW

6XEVFULSWLRQ $VVHWYV 6RIWZDUH

+ I+

IHVV $FFXPHNODMH®WLRQ $PRUWL]DWLRQ
%XLOGLQJV

7UDQVSRUWDWLRQ (TXLSPHQW

2WKHU (TXLSPHQW

6XEVFULSWLRQ $VVHWV 6RIWZDUH

+ I+

7TRWDCHSHWFLDEOH ®MRSUWID|O BBOYN HW V

7TRWDO 1HW &DSLWDO $VVHWYV

'"HSUHFLDWLRQ HHHBRQWH]| PN FF&KDUJHG WR JRYHUQPHQWDO DFWLYLWL

,QVWUXFWLRQ
6XSSRUW B6HUYLFHV
&RPPXQLW\ 6HUYLFH
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ "(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
/21*% 7(50 (%7

*HQHUDO 2EOLJDWLRQ %RQGYV

7TKHVWUVFWHY JHQHUDO REOLJDWLRQ ERQGV WR SURYLGH IXQGV IR
IDFLOLWLHY *HQHUDO REOLJDWLRQ ERQGV DUH GLUHFW'REWUIBWL
*HQHUDO REOLJDWLRQ ERQGYV FXUUHQWO\ RXWVWDQGLQJ DUH DV IRC

%HIJLQQLQJ (QGLQJ
,VVXH %DODQFHVVXDQFHMLUHPHENWDQFHV
7D[DEOH *HQHUDO 2EOLJDWLRQ /LPLWHG
5HIXQGLQJ 6FKRRO %RGEW RQ DQ@RXDO
LQVWDOOPHQWV RI W R SOXV LQWHUHVW DW
WR WKURXQKDU\ + +
*HQHUDO 2EOLJDWLRQ /LPLWHG 5HIXQGLQJ
6FKRRO %RQGVGRH LQ DQQXDO LQVWDOOPHQWYV RI
WR SOXV LQWHKWHRXWKD W
-DQXDU\ +
*HQHUDO 2EOLJDWLRQ /LPLWHG 5HIXQGLQJ
BFKRRO %RQGV GXNH LG DQQXDO LQVWDOOPHQWYV RI
WR SOXV LQWHKWHRXWKD W
-DQXDU\ +
*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ 6FKRRO %RQGYV
RI %GXH LQ DQQXDO LQVWDOOPHQWYV RI WR
SOXV LQW H WHNVRDEDW D U \ +
*HQHUDO 2EOLJDWLRQ 6FKRRO %RQGV RI
GXH LQ DQQXDO LQVWDOOPHQWYV RI W R
SOXV LQWHUWKWRX@KD U\ +
*HQHUDO 2EOLJDWLRQ 6FKRRO %RQGV RI
GXH LQ VHPL DQQXDO LQVWDOOPHQWYVY SOXV LQWHUHVW EHWZHHQ

WKURXQKDU\ + *
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ '"(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
/21* 7(50 '(%7 &RQWLQXHG
6XEVFULSWLRQV 3D\DEOH

$V RXQH WHKNWKDRNKIDFEFWLYH VXEVFULSWLRQV 7KH VXEVFULSWL
UDQJH ITURP WR DQG LOQWHUHVW UDWHWWKDVBWBQ@IH IURWKH

WRWDO FRPELQHG YDOXH RI WKH VXEW¥KH L\SXEMFQVL SSWARQUHSDVDEOF
SD\PHQWYV DQG QR RWKHU SD\PHQWV QRW LQFOXGHG LKW HKKWXIEH
SULQFLSDO DQG LQWHUHVW VXEVFULSWLRQ SD\PHQWYV DV RI WKH \HL

J)LVFDO
<HDU 3ULQFLSD@QWHUHVW

7TRWDOV

/HIDO 'HEW 0DUJLQ

TKHLVWUNVFWXEMHFW WR WKH ,O0LQRLYVY 6FKRRO &RGH ZKLFK OLPLW\
WKH PRVW UHFHQW DYDLODEOH HTXBD®UBRRMBDVUHNY E GN KB OXIBDINDLAR @ |
IROORZV

$VVHVVHG 9DOXDWLRQ

/HIDO 'HEW /LPLW RI $VVHVVHG 9DOXH

$PRXQW RI '"HEW $SSOLFDEOH WR /LPLW

/HIDO 'HEW 0ODUJLQ
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ '"(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
/21* 7(50 '(%7 &RQWLQXHG
/RQJ 7HUP /LDELOLWLHV $FWLYLW\

&KDQJHV LQ ORQJ WHUP OLDELOLWLHY GXULQJ WKH ILVFDO \HDU ZHU

$PRXQWYV
%HILQQLQJ (QGLQJ'XH ZLWKLQ
7\SH RI 'HEW %DODQFHEGLWLRIEGKFWLB@WDQFHYH <HDU
*RYHUQPHQWDO $FWLYLWLHV
&RPSHQVDWHG $EVHQFHV 3D\DEOH +
&ODLPV 3D\DEOH + +
7RWDO 23(% /LDELOLW\ 7+,6 + +
7RWDO 23(% /LDELOLW\ 5+3 +
1HW 3HQVLRQ /LDELOLW\ 756 + +
+

1HW 3HQVLRQ /LDELOLW\ ,05) +
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH
30XV 8QDPRUWL]HG 3UHPLXP
6XEVFULSWLRQV 3D\DEOH

7KH FODLPV SD\DEOH WRWDO 23(% OLDELOLW\ IRU 7+,6 DQG 5+3
OLTXLGDWHG E\ WKH *HQHUDO )XQG 7KH QHW SHQVLRQ OLDELOLMW
SHWLUHPHQW 6RFLDO 6HFXULW\ )XQG 7KH JHQHUDO REOLJDWLRQ E
OLTXLGDWHG E\ WKH '"HEW 6HUYLFH )XQG
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ '"(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
/21* 7(50 '(%7 &RQWLQXHG
'"HEW 6HUYLFH 5HTXLUHPHQWY WR ODWXULW\

7KH DQQXDO GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ DUH DV IF

*HQHUDO 2EOLJDWLRQ
J)LVEDO %RQGV 3D\DEOH
<HDU 3ULQFLSDQWHUHVW

TRWDOV
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ "(7$,/ 127(6 21 $// )81'6 &RQWLQXHG

1(7 326,7,21 &/$66,),&$7,21
1HW LQYHVWPHQW LQ FDSLWDO DVVHWX@HWDV FRPSULVHG Rl WKH IROC

*RYHUQPHQWDO $FWLYLWLHV
&DSLWDO $VVHWV 1HW RI $FFXPXODWHG '"HSUHFLDWLRQ

30XV 8QVSHQW %RQG 3URFHHGYV

/JHVV &DSLWDO 5HODWHG 'HEW
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH
6XEVFULSWLRQV 3D\DEOH
8QDPRUWL]HG 3UHPLXP

*DLQ RQ 5HIXQGLQJ

$FFRXQWYV 3D\DEOH

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV

)81' %$/$1&( &/$66,),8&$7,216

,Q WKH JRYHUQPHQWDO IXQ G \Y WQEREMLLDGH U W M\M M WHIQ WW H & KOHP R X Q W V
DQ H[SHQGLWXUH LV LQFXUUHG IRU SXUSRVHV IRU ZKLFK ERWK UHVW
'LVWULFWN XWLOL]HV FRPPLWWHG WKHQ DVVLJQHG DQG WKHQ XQDV
IRU SXUSRVHV IRU ZKLFK DOO WKUHH XQUHVWULFWHG IXQG EDODQFF

1RQVSHQGDEOH )XRGVhLBWNQRIHUHVRXUFHY WKDW FDQQRW EH VSHQW
VSHQGDEOH IRUP RU E OHJDOO\ RU FRQWUDFWXDOO\ UHTXLUHG WR

SHVWULFWHG )XR® VAVAM/QRHUHVRXUFHY WKDW DUH UHVWULFWHG W
SODFHG RQ WKH XVH Rl UHVRXUFHV DUH HLWKHU D H[WHUQDOO\ L
JUDQWRUV FRQWULEXWRUV RU ODZV RU UHJXODWLRQV RI RWKHU J
SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQ

&RPPLWWHG )XQ@GROQMLYDWQ/FRI UHVRXUFHVY FRQVWUDLQHG LVVXDQFH F
JRYHUQPHQW LWVHOI XVLQJ LWV KLIKHVW OHYHO RI GHFLVLRQ PDNI
FRPPLWWHG DPRXQWVY FDQQRW EH XVHG IRU DQ\ RWKHU SXUSRVH .
DFWLRQ WR UHPRYH RU FKDQJH WKH FRQVWUDLQW
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ "(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
)81 %$/$1&( &/$66,),&%$7,216 &RQWLQXHG

$VVLIQHG )XQG&PRPADONVRFPHRI DPRXQWYV WKDW DUH FRQVWUDLQHG E\ W
VSHFLILF SXUSRVHVY EXW DUH QHLWKHU UHVWULFWHG QRU FRPPLWW
RU E D ERG\ RU RIILFLDO WR ZKLFK WKH %RDUG RI (GXFDWLRQ KDV
IRU VSHFLILF SXVYSRWHKWIRKKWUAW OHYHO RI GHFLVLRQ PDNLQJ DXWKRU
DXWKRUL]JHG WR DVVLJQ DPRXQWV WR D VSHFLILF SXUSRVH

8QDVVLIQHG )X @R Q\LYMQIFRI UHVLGXDO QHW UHVRXUFHV RI D IXQG \
DVVLIJQHG ZLWKLQ WKH *HQHUDO )XQG DQG GHILFLW IXQG EDODQFHYV

OLQLPXP )XQG %D ODIQEWWARGROLF\ PDQXDO VWDWHV WKDW WKH FR
LQFOXGH WKH (GXFDWLRQDO $FFRXQW :RUNLQJ &DVK $FFRXQW D¢
*HQHUDO )XQG DORQJ ZLWK WKH 7UDQVSRUWDWLRQ )XQG VKRXOG F
UHYHQXHYV

7KH IROORZLQJ LV D VFKHGXOH RI IXQG EDODQFH FODVVLILFDWLRQV

&DSLWDO

SURMHFWYV

'"HEW &DSLWDO
*HQHUDOG6HUYLFHSURMHFWRIQPDMRURWDOV

)XQG %DODQFHYV
1RQVSHQGDEOH

3UHSDLGYV + +
5HVWULFWHG
BWXGHQW $FWLYLWLHYV + + +
7RUW ,PPXQLW\ + + +
7UDQVSRUWDWLRQ + + +
OXQLFLSDO 5HWLUHPHQW B6RFLBO 6HFXULW\ +
'"HEW B6HUYLFH + + +
&DSLWDO 3URMHFWV + + +
JLUH 3UHYHQWLRQ DQG 6DIHW\ * + +

* + +

8QDVVLJIQHG

7RWDO )XQG %DODQFHV
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250$7,21
5,6. 0$1$*(0(17

TKHVWUVFMW SRVHG WR YDULRXV ULVNV RI ORVV UHODWHG WR WRUW\
DQG RPLVVLRQV LQMXULHV WR HPSORWHVFVHO®G LQPWKXIWHIEO | WU WD K MY |
SURSHUW\ UHO'DWW B8 DEMPMINL QWKH[FHVYVY LQVXUDQFH FRYHUDJH WR FR
RFFXUUHQFH WR D PD[LPXP RI 7KH DPRXQW RI FRYHUDJH K
VHWWOHPHQWY H[FHHGHG FRYHUDJH LQ DQ\ RI WKH SDVW "' MMVWUWLHF W\
PDLQWDLQV H[FHVV LQVXUDQFH FRYHUDJH WR FRYHU FODLPV LQ H]J

7KH DPRXQW RI FRYHUDJH KDV QRW GHFUHDVHG QRU KDYH V
DQ\ RI WKH SDVW WKUHH ILVFDO \HDUV

7KHLVWUNFBWOVR VHOI LQVXUHG IRU PHGLFDO FODLPV WR FRYHU LWV
'LVWUXB®YV D VHOI LQVXUDQFH DFFRXQW DQG KDV HQJDJHG DQ RXW\
'LVW GIRFHW QRW DVVXPH XQOLPLWHG OLDELOLWLMW WIDRBAGXALFX F\DHDGE P
ORVV LQVXUDQFH WR FRYHU FODLPV LQ H[FHVV RI SHU SHUVR
KDYH QRW H[FHHGHG FRYHUDJH LQ DQ\ RI WKH SDVW WKUHH ILVFDO \

/ILDELOLWLHY DUH UHSRUWHG ZKHQ LW LV SUREDEOH WKDW D ORVYV
HVWLPDWHG /LDELOLWLHVY LQFOXGH DQ DPRXQW RI FODLPV WKDW
OLDELOLWLHY DUH FDOFXODWHG FRQVLGHULQJ WKH HIIHFWV RI LQI
DQG DPRXQW RI SD\RXWV DQG RWKHU HFRQRPLF DQG VRFLDO IDFWR
IROORZV

&ODLPV 3D\DEOH %HJLQQLQJ
,QFXUUHG &ODLPV
&ODLPV 3DLG

&ODLPV 3D\DEOH (OGLQJ

&217,1%(17 /,$%,/,7,(6
ILWLIJDWLRQ

JURP WLPH WRLWWRHFWXHW\ WR YDULRXV SHQGLQJ FODLPV DQG C
HPSOR\PHQW FLYLO ULJKWV SURSHUW\ WD[HV DQG RWKHU PDWWH
IRUHFDVWHG ZLWK FHUWDLQW\ LW LVWYWKBMWRWWRQDRIQ R KPWQWDK H PGLN
WKDW DQ\ VXFK FODLPV RU SURFHHGLQJV ZL'QOWMLHN) D QAU B UL ROL
UHVXOWY RI RSHUDWLRQV
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250%$7,21 &RQWLQXHG
&217,1*(17 [,$%,/,7,(6 &RQWLQXHG

6WDWH DQG JHGHUDO &RQWLQJHQFLHV

7KHVWHKDRMWUHFHLYHG IHGHUDO DQG VWDWH JUDQWV IRU VSHFLILF S
JUDQWRU DJHQFLHV 6XFK DXGLWV FRXOG OHDG WR UHTXHVWV IRU
GLVDOORZHG XQGHU WKH WHUPV RI WKH JUDQW ODQDJHPHQW EHOLF
27+(5 3267 (03/2<0(17 %(1(),76

7KH DJJUHJDWH DPRXQWYV IRU WKH WZR SODQV DUH

23 (% 7TRWDO '"HIHUUHGHIHUUHG
(ISHQVH 23 (% 2XWIORZVQRIORZV RI
SHYHQXH/LDELOLWMVRXUFBNVRXUFHV

7THDFKHU +HDOWK ,QVXUDQFH 6HFXULW\
SHWLUHH +HDOWKFDUH 30DQ

7THDFKHUVH +HDOWK ,QVXUDQFH 6HFXULW\ )XQG 7+,6
30DQ '"HVFULSWLRQ

7KH.VWULFW SDUWLFLSDWHYV LQ WKH 7HDFKHU +HDOWK ,QVXUDQFH 6
GHILQHG EHQHILW SRVW HPSOR\PHQW KHDOWKFDUH SODQ WKDW ZDV
UHWLUHG ,00LQRLV SXEOLF VFKRRO WHDFKHUV HPSOR\HG RXWVLGH
SURYLVLRQV IRU PHGLFDO SUHVFULSWLRQ GUXJ DQG EHKDYLRUDO
OLIH LQVXUDQFH EHQHILWYV $QQXLWDQWY QRW HQUROOHG LQ OHGLF
SURYLGHU RSWLRQ SODQ RU FKRRVH IURP VHYHUDO PDQDJHG FDUH
ZHUH HQUROOHG LQ OHGLFDUH 3DUWV $ DQG % PD\ EH HOLJLEOH WR

%HQHILWV BKRYALWBIWH (PSOR\HHV *URXS ,QVXUDQFH $FW RI

SURYLVLRQV RI WKH 7+,6 )XQG DQG DPHQGPHQWV WR WKH SODQ F
*RYHUQRUpVY DSSURYDO 7KH SODQ LV DGPLQLVWHUHG E\ ,OO0LQRLYV
ZLWK WKH FRRSHUDWLRQ RI 756 6HFWLRQ RI WKH 6WDWH (PSOR\F
FRQWULEXWRUV WR 756 ZKR DUH QRW HPSOR\HHV RI WKH 6WDWH WI
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

27+(5 3267 (03/2<0(17 %(1(),76 &RQWLQXHG

7HDFKHUVH +HDOWK ,QVXUDQFH 6HFXULW\ )XQG 7+,6 &RQWLQXHG
30DQ 'HVFULSWLRQ &RQWLQXHG

%HQHILWY 3URYLGKE SEBRAMQWRHE RI HPSOR\HU UHTXLUHG FRQWUL!
SHUFHQW RI WKH SHUFHQWDJH RI VDODU\ DFWXDOO\ UHTXLUHG W

2Q %HKDOI &RQWULEXWLRTXWH V6RVDWKHH RHKH,0Q0XQ&8&LYV PDNHV HPSOR\H
FROQWULEXWLRQV'IRRIWVEHKWOGWDWHKH-RQWULEXWLRQV DUH LQWHQGHDC
IURP DFWLYH PHPEHUV ZKLFK ZHUH SHUFHQW RI 6WDWNKURRQ JOW k
FRQWULEXWLRQV DHQUHWKHUIHFRIQL]IHG UHYHQXHYV DQG H[SHQGLWXU
\HDU

(PSOR\HU &RQWULEXW L RDQRHWR DIDRMR 77D 6l X QFAR Q W U L E X WK R GI\P SWORR VHKU
7+,6 )XQG FROQWULESWURIQQIWDGXULQJ WKH \HRU MWEGHG RREGHQ GHG
W KIHV W S DR\ WR WKH 7+,6 )XQG ZKLFK ZDV SHUFHQW RI WKH UF

JXUWKHU ,QIRUPDWLRQKRIQSWEBLHQO6 DXQGODEOH ILOQDQFLDO UHSRUW
WKH ZHEVLWH RI WKH ,OBMORIY $XGA WRELWHRHUOOL QRIVI JRKHFXGL
FXUUHQW UHSRUWY DUH OLVWHG XQGHU 2&8HQWUDO ODQDJHPHQW 6H!
)DPLO\ 6HUYLFHV 3

$FWXDULDO S$WRKKPSRWLBQV23(% OLDELOLW\ ZDV GHWHUPLQHG E\ DQ I
XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV DSSOLHG WR DOC
VSHFLILHG

,QIODWLRQ

6DODU\ ,QFUHDVHYSHQGY RQ VHUYLFH DQG UDQJHV IURP DW
DW RU PRUH \HDUV RI VHUYLFH

,QYHVWPHQW 5DWH RIQHMWRUD3(% SODQ LQYHVWPHQW H[SHQVH L
SODQ \HDUV

+HDOWKFDUH &RVWHQUHQBGVVBBWHRU SODQ \HDU DUH EDVHG RQ
JRU QRQ PHGLFDUH FRVWY WUHQG UDWHV VWDU\
GHFUHDVH JUDGXDOO\ WR DQ XOWLPDWH UDWH
FRVWV WUHQG UDWHV DUH EDVHG RQ DFWXDO
LQ W R DQG LQ GHFOLQLQJ J
XOWLPDWH UDWH RI LQ

ORUWDOLW\ UDWHV IRU UHWLUHPHQW DQG EHQHILFLDU\ DQQXLWDQW
DGMXVWHG IRU 756 H[SHULHQFH )RU GLVDEOHG DQQXLWDQWYV PRUW
'LVDEOHG 5HWLUHH 7DEOH ORUWDOLW\ UDWHV IRU SUH UHWLUHPHC
7DEOH $00 WDEOHV UHIOHFW IXWXUH PRUWDOLW\ LPSURYHPHQWYV X

7KH DFWXDULDO DVVXPSWLRQV XVHG LQ WKH -XQH YDOXDWLRC
VWXG\ IRU WKH SHULRG -XO\ WKURXJK -XQH
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG
27+(5 3267 (03/2<0(17 %(1(),76 &RQWLQXHG

7HDFKHUVH +HDOWK ,QVXUDQFH 6HFXULW\ )XQG 7+,6 &RQWLQXHG
6LQJOH 'LVFRXQW 5DWH

SBURMHFWHG EHQHILW SD\PHQWYV ZHUH GLVFRXQWHG WR WKHLU DFW

UHIOHFWYV D ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ 23(% SOI
QHW SRVLWLRQ LV SURMHFWHG WR EH VXIILFLHQW WR SD\ EHQHILW
LQGH[ RI  \HDU JHQHUDO REOLJDWLRQ ERQG ZLWK DQ DYHUDJH $$

HIWHQW WKDW WKH FRQWULEXWLRQV IRU XVH ZLWK WKH ORQJ WHUP

6LQFH 75,3 LV ILQDQFHG RQ D SD\ DV \RX JR EDVLV D GLVFRXQW UD

ZLWK \HDUV WR PDWXULW\ WKDW LQFOXGH RQO\ IHGHUDOO\ WD[ H]J

2 \HDU OXQLFLSDO *2 $$ ,QGH[3 KDV EHHQ VHOHFWHG 7KH GLVFRX
DV RI -XQH

7KH DFWXDULDO YDOXDWLRQ zZzDV EDVHG RQ WKH (QWU\ $JH 1RUPDO
DFWXDULDO DFFUXHG OLDELOLW\ DUH GLUHFWO\ SURSRUWLRQDO W
SUHVHQW YDOXH RI IXWXUH EHQHILWY DW HQWU\ DJH GLYLGHG E\ Wtk
FRVW DW WKH PHPEHUuV DWWDLQHG DJH HTXDOV WKH QRUPDO FRVW
7KH DFWXDULDO DFFUXHG OLDELOLW\ HTXDOV WKH SUHVHQW YDOXF
vDODULHYVY DW DWWDLQHG DJH PXOWLSOLHG E\ QRUPDO FRVW UDWH

6HQVLWLYLW\ RI WKH (PSOR\HUpV 3URSRUWLRQDWH 6KDUH RI WKH &
'LVFRXQW 5DWH

7KH IROORZLQJ' SNUMMEHBRMWMRS RUWLRQDWH VKDUH RI WKH FROOHFWLYH
'LVWIMBWRSRUWLRQDWH VKDUH RI WKH FROOHFWLYH QHW 23(% OLDI
UDWH WKDW LV RQH SHUFHQWDJH SRLQW ORZHU RU RQH SHUFHQWDJ

&EXUUHQW
'"HFUHDVMIHW/FRXQW 5DWHUHDVH

(PSOR\HU V 3URSRUWLRQDWH 6KDUH
RI WKH 23(% /LDELOLW\
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21 &RQWLQXHG
27+(5 3267 (03/2<0(17 %(1(),76 &RQWLQXHG
7HDFKHUVH +HDOWK ,QVXUDQFH 6HFXULW\ )XQG 7+,6 &RQWLQXHG

6HQVLWLYLW\ RI WKH (PSOR\HUpV 3URSRUWLRQDWH 6KDUH RI WKH &
+HDOWKFDUH &RVW 7UHQG 5DWHYV

7KH IROORZLQJ WDEOH VKRZV WKH SODQuV QHW 23(% OLDELOLW\ C
VHQVLWLYLW\ WUHQG UDWHV WKDW DUH HLWKHU RQH SHUFHQWDJH
LQ LQ GHFUHDVLQJ WR DQ XOWLPDWH WUHQG UDYV
OHGLFDUH SHU FDSLWD FRVWV %DVHG RQ DFWXDO LQFUHDVH LQ
GHFUHDVLQJ UDWDEO\ WR DQ XOWLPDWH WUHQG UDWH RI LQ

+HDOWKFDUH
&RVW 7UHQG
'HFUHDVH 5DWHYV ,QFUHDVH

(PSOR\HU V 3URSRUWLRQDWH 6KDUH
RI WKH 23(% /LDELOLW\

23(% /LDELOLWLHV 23(% ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRX
5HODWHG WR 23 (%

$WXQH WKH 'LVWULFW UHSRUWHG D OLDELOLW\ IRU LWV SURSI
D UHGXFWLRQ IRU 6WDWH 23(% VXSSRUW SURYLGHG WR WKH 'LVWULF
-XQH DQRG WKH WRWDO 23(% OLDELOLW\ XVHG WR FDOFXODWH
DQ DFWXDULDO YDOXDWLRQ DV RI -XQH 7TKH 'LVWULFWpV SURS
RQ D SURMHFWLRQ RI WKH 'LVWULFWpV ORQJ WHUP VKDUH RI FRQW
FRQWULEXWLRQV RI WKH 'LVWRIADEQWH DFWW BLEV/WIBLGSW®RIS\WR H WR RQH 6D V
SHUFHQW DIQLEQFRIMOVHSHUFHQW IURP LWV SURIRUWLRQ@KAHH b YWOWHG
VXSSRUW DQG WRWDO DUH IRU GLVFORVXUH S'XV B/RDAMWVRWY GWU RIKRU Y
VKDUH RI WKH QHW 23(% OLDELOLW\ WKH UHODWHG 6WDWH VXSSRU
DVVRFLDWHG/ WIAWARWY RM IROORZV

(PSOR\HU V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 23(% /LDELOLW\
6WDWH V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 23(% /LDELOLW\ $V\

7TRWDO
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21 &RQWLQXHG
27+(5 3267 (03/2<0(17 %(1(),76 &RQWLQXHG
7HDFKHUVH +HDOWK ,QVXUDQFH 6HFXULW\ )XQG 7+,6 &RQWLQXHG

23(% /LDELOLWLHV 23(% ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRX
5HODWHG WR 23(% &RQWLQXHG

JRU WKH \HDXUQHQG L QUKNW UHFPR JQL]HG 23(% UHYHQXH D Q& UHFSHESG\RHU
SURYLGHG E\ WKH 6WDWMNQHMRU W WH N MIUHFW BQ 1 JUGH 2 B K H

$WXQH WHKNWUHBWRUWHG GHIHUUHG RXWIORZV Rl UHVRXUFHV DQG
23(% IURP WKH IROORZLQJ VRXUFHYV

'"HIHUUHG 'HIHUUHG
2XWIORZV RJQIORZV RI
SHVRXUFHV5HVRXUFHV7RWDOV

"LIIHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH

1HW 'LITHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO #UQLQJV RQ 3HQVLRQ ,QYHVW
&KDQJHV RI $VVXPSWLRQV

&KDQJHV LQ 3URSRUWLRQ DQG 'LIIHUHQFHV %HWZHHQ (PSOR\HU &RQWULEXWLRQYV
DQG 3URSRUWLRQDWH 6KDUH Rl &RQWULEXWLRQV

7RWDO 3HQVLRQ ([SHQVH WR EH 5HFRJQL]JHG LQ )XWXUH 3HULRGYV

(PSOR\HU &RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQWW 'DWH

7TRWDOV

UHSRUWHG DV GHIHUUHG RXWIORZV Rl UH VIROXWUIRRYWNUHLICEDAWV/HL (
VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH DQG EHIRUH WKH HQG R
FROOHFWLYH QHW 23(% OLDELOLW\ R2QVKMKH DARXOQMOQGUBFRX@H G DV
UHVRXUFHVY DQG GHIHUUHG LQIORZV RI UHVRXURNWUHBDA % HF SR \2- (
IROORZV

1HW 'HIHUUHG
JLVEDO ,QIORZV
<HDU RI 5SHVRXUFHV

TKHUHDIWHU

7TRWDO
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250%$7,21 &RQWLQXHG

27+(5 3267 (03/2<0(17 %(1(), 76 &RQWLQXHG
5HWLUHH +HDOWKFDUH 30DQ 5+3

*HQHUDO ,QIRUPDWLRQ DERXW WKH 23(% 30DQ

30DQ 'HVFUKBWMRMLEN% SODQ WKH 5HWLUHH +HDOWKFDUH 30DQ
EHQHILW 23(% SODQ D QRMIRIFEHSIHGY EG MWK KHDOWKFDUH LQVXUDQEH
GHSHQGHQWVLWHWREBR MKKHDOWK LQVXUDQFH SODQ ZKLFK FRYHUYV
30DQ RSHUDWHY RQ D SD\ BUWRKAOR IXRGWEH BIWRLWH &RPSLOHG 6W|
HVWDEOLVK DQG DPHQG WKH EHQHILW WIHUNPSILREDNGES | LIRD R ¥ 1/ € W U HDTUH.
LQ D WUXVW WKDW PHHWV WKH FULWHULD LQ SDUDJUDSK RI *$6% 6\

%BHQHILWYV BWHRHIGWGSURYLVLRQV DUH HVWDEOLVKM® IME®RXKK RO UF
UHSUHVHOW@PSWR\HHY DQG DUH UHQHJRWLDWHG HDFK EDUJDLQLQJ

ILUVW PRQWK Rl OHGLFDUH HOLJLELOLW\ DQG RWKHUV DUH HOLJLEC
XQGHU WKH 756 KHDOWK SODQ DQG QRQ FHUWLYVLIVWIGL M IVQ WHH S ODIg
'LVWIM FRQWULEXWLRQV YDU\ EDVHG RQ WKH XQLRQ WR ZKLFK WKH

DQG WKH \HDU LQ ZKLFK WKH HPSOR\HH UHWLUHG

30DQ OHPE$HW \RKLCEH WKH PHDVXUHPHQW GDWH WKH IROORZLQJ |
EHQHILW WHUPV

,QDFWLYH 30DQ OHPEHUV &XUUHQWO\ 5HFHLYLQJ %HQHILW
,QDFWLYH 30DQ OHPEHUV (QWLWOHG WR £XW QRW \HW 5HF
$FWLYH 30DQ OHPEHUV

7TRWDO

7TRWDO 23(% /LDELOLW\

TKHLVWWAL PMYWRWDO 23(% OLDELOLWQZEDV PHRGXEBG GNWRIUPLQHG E\
YDOXDWERQHDV RI
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250%$7,21 &RQWLQXHG

27+(5 3267 (03/2<0(17 %(1(), 76 &RQWLQXHG
5HWLUHH +HDOWKFDUH 30DQ 5+3 &RQWLQXHG
7RWDO 23(% /LDELOLW\ &RQWLQXHG

$FWXDULDO $VVXPSWLRTKH DNREW DWW KH3L % QEIXDREV. O L WR W )ODWIKMBO YD O XD
GHWHUPLQHG XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV DQ
PHDVXUHPHQW XQOHVV RWKHUZLVH VSHFLILHG

L QIODWLRQ
6DODU\ ,QFUHDVHYV
'LVFRXQW 5DWH

+HDOWKFDUH &RVW 7UHQG 5QWWVDO UDWH GHFUHDVLQJ WR DQ X
IR U DQG EH\RQG

5HWLUHHY 6KDUH RI %HQHRLVS BRIDBMWMHABGCGERNIWO/WK LQVXUDQFH S|

7KH GLVFRXQW UDWH ZDV EDVHG RQ WKH 6 3 OXQLFLSDO %RQG <HLC

JRU 756 PRUWDOLW\ UDWHYV ZHUH EDVHG RQ WKH 38% +HDOWK\ C
SURMHFWHG JHQHUDWLRQDOO\ ZLWK ,56 $GMXVWHG 6FDOH 03
UDWHYV ZHUH IXUWKHU DGMXVWHG 3UH FRPPHQFHPHQW UDWHYV ZHUF
3RVW FRPPHQFHPHQW UDWHV IRU PDOHV ZHUH PXOWLSOLHG E\ IR

3RVW FRPPHQFHPHQW UDWHYV IRU IHPDOHV ZHUH PXOWLSOLHG E\
EH\RQG JRU ,05) PRUWDOLW\ UDWHV ZHUH EDVHG RQ 38% DPR>
HPSOR\HH DQG UHWLUHH SURMHFWHG JHQHUDWLRQDOO\ ZLWK 6FD
DGMXVWHG 6SHFLILFDOO\ IRU SRVW FRPPHQFHPHQW PDOH UDWHV
ZHUH PXOWLSOLHG E\ IRU DOO DJHV

6HQVLWLYLW\ RI WKH 7TRWDO 23(% /LDELOLW\ WR &KDQJHV LQ WKH 'L}

7KH GLVFRXQW UDWH XVHG WR PHDVXUH RLKH WKW DSOJ SRIQ WIDRORKHD WD R
IROORZLQJ SUHVHQWYV WKH WRWDO 23(% OLDELOLW\ FDOFXODWHG
OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW |
SRLQW KLJKHU

&EXUUHQW
'"HFUHDVHVFRXQW 5DOW0WAHUHDVH

7TRWDO 23(% /LDELOLW\
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250%$7,21 &RQWLQXHG
27+(5 3267 (03/2<0(17 %(1(), 76 &RQWLQXHG

5HWLUHH +HDOWKFDUH 30DQ 5+3 &RQWLQXHG
BHQVLWLYLW\ RI WKH 7RWDO 23(% /LDELOLW\ WR &KDQJHV LQ WKH +H
7KH IROORZLQJ SUHVHQWY WKH WRWDO 23(% OLDELOLW\ FDOFXODW

WKH WRWDO 23(% OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG
SHUFHQWDJH SRLQW ORZHU RU RQH SHUFHQWDJH SRLQW KLJKHU

+HDOWKFDUH

&RVW 7UHQG
'"HFUHDVHS5DWHYV ,QFUHDVH
O9DULHV O9DULHV 9DULHV

7TRWDO 23(% /LDELOLW\
&KDQJH LQ WKH 7RWDO 23(% /LDELOLW\

7RWDO
23 (%
JLDELOLW\

%DODQFH DW -XQH

&KDQJHV IRU WKH <HDU
BHUYLFH &RVW
,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\

&KDQJHV Rl %HQHILW 7HUPV +
'"LIlTHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFI
&KDQJHV Rl $VVXPSWLRQV RU 2WKHU ,QSXWV
%HQHILW 3D\PHQWYV
1HW &KDQJHYV

%DODQFH DW -XQH
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250%$7,21 &RQWLQXHG
27+(5 3267 (03/2<0(17 %(1(),76 &RQWLQXHG
5HWLUHH +HDOWKFDUH 30DQ 5+3 &RQWLQXHG

23(% ([SHQVH DQG '"HIHUUHG 2XWIORZV RI 5HVRXUFHYVY DQG '"HIHUUHG

YRU WKH \HDXD H Q G H®/'KN W WIHAR J Q L | HHJ SAHBE H $WKQH W K H
'LVWWHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHC

IROORZLQJ VRXUFHYV

'"HIHUUHG 'HIHUUHG
2XWIORZV RQIORZV RI
S5HVRXUFHYHVRXUFHWVRWDOV

'LITHUHQFH %YHWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH

&KDQJH LQ $VVXPSWLRQV
1HW 'LITHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO

(DUQLQJV RQ 3HQVLRQ 30DQ ,QYHVWPHQWYV +

I+

7RWDO 'HIHUUHG $PRXQWYVY 5HODWHG WR 23 (%

$PRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV DQG G|
UHFRJQL]JHG LQ 23(% H[SHQVH DV IROORZYV

I1HW "HIHUUHG

2XWIORZV
JLVFDO ,QIORZV
<HDU RI 5HVRXUFHV

7TKHUHDIWHU

7TRWDO
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06

7KH UHWLUHPHQW \&§ @ DBEW X3 HWIKH 7HDFKHUVH 5HWLUHPHQW 6\WWHP
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) DQG WKH 6XSSOHPHC
LV SURYLGHG WKURXJK SD\UROO ZLWKKROGLQJV RI FHUWLILHG HPSO
EHKDOI 'RNVWUHBBW LV IXQGHG WKURXJK SURSHUW\ W DYMMVDIORU 5RSDWY
SHUVRQDO SURSHUW\ UHSODFHPHQW WD[ (DFK UHWLUHPHQW V\VWHF

7KH DJJUHJDWH DPRXQWYV IRU WKH SHQVLRQ SODQV DUH

'"HIHUUHGHIHUUHG
BHQVLRQ@HW 3HQZXRQORZV@®ORZV RI
([ISHQVH /LDELOLWMVRXUFBNVRXUFHV

7HDFKHU V 5SHWLUHPHQW B6\VWWHP
RI WKH 6WDWH RI ,00LQRLV
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG

I+

7THDFKHUVpy 5SHWLUHPHQW 6\VWHP 756
30DQ 'HVFULSWLRQV 3URYLVLRQV DQG )XQGLQJ 3ROLFLHV

7KH.VW SDRMVLFLSDWHY LQ WKH 7HDFKHUVpP 5HWLUHPHQW 6\WWHP RI
PXOWLSOH HPSOR\HU GHILQHG EHQHILW SHQVLRQ SODQ WKDW ZDV
,OOLQRLV SXEOLF VFKRRO WHDFKHUV HPSOR\HG RXWVLGH WKH &LV
DQQXLWDQWY ZKR DUH HPSOR\HG E\ D 756 FRYHUHG HPSOR\HU WR
UHTXLUHG 7KH ,00LQRLV 3HQVLRQ &RGH RXWOLQHV WKH EHQHILW S
EH PDGH E\ OHJLVODWLYH DFWLRQ ZLWK WKH *RYHUQRUMYV DSSURYD
DGPLQLVWSSDUMWM\RXHY D SXEOLFO\ DYDLODEOH ILQDXUWWBY UHSR WW VL
ILQDQFLEY DELWLQJ WR 756 DW © :DVKLQJWRQ 32 %R] 6SUL
RSWLRQ

%HQHILWY 3URYLGHG

756 SURYLGHVY UHWLUHPHQW GLVDELOLW\ DQG GHDWK EHQHILWV 7
SULRU WR -DQXDU\ 7LHU PHPEHUV TXDOLI\ IRU UHWLUHPHQW

ZLWK \HDUV RU DJH ZLWK \HDUV 7KH EHQHILW LV GHWH
FRQVHFXWLYH \HDUV RI FUHGLWDEOH HDUQLQJV ZLWKLQ WKH ODVYV
DYHUDJH VDODU\ WR ZKLFK WKH PHPEHU LV HQWLWOHG ORVW PHPEF
ILQDO DYHUDJH VDODU\ XS WR D PD[LPXP RI SHUFHQW ZLWK \HD U
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG

7HDFKHUVH 5HWLUHPHQW 6\WWHP 756 &RQWLQXHG
%HQHILWYV 3URYLGHG &RQWLQXHG

7LHU PHPEHUV TXDOLI\ IRU UHWLUHPHQW EHQHILWY DW DJH ZLW
SDLG DW DJH ZLWK \HDUV RI VHUYLFH &UHGLWDEOH HDUQLQJV
DYHUDJH VDODU\ LV EDVHG RQ WKH KLIJKHVW FRQVHFXWLYH HLJKW '
'LVDELOLW\ SURYLVLRQV IRU 7LHU DUH LGHQWLFDO WR WKRVH RI 7
GLIITIHUHQW WKDQ 7LHU

(VWVHQWLDOO\ DOO 7LHU UHWLUHHV UHFHLYH DQ DQQXDO SHUFH¢
-DQXDU\ IROORZLQJ WKH DWWDLQPHQW RI DJH RU RQ -DQXDU\
UHWLUHPHQW ZKLFKHYHU LV ODWHU 7LHU DQQXDO LQFUHDVHV ZL
RQH KDOI SHUFHQW RI WKH UDWH RI LQIODWLRQ EHJLQQLQJ -DQXD!
IROORZLQJ WKH PHPEHUMV ILUVW DQQLYHUVDU\ LQ UHWLUHPHQW ZK

3XEOLF $FW HOQDFWHG LQ FUHDWHY DQ RSWLRQDO 7LHU
LQWR HIIHFW 3XEOLF $FW HOQDFWHG LQ UHTXLUHV 756 WHE
WKDW H[SLUH RQ -XQH 2QH SURJUDP DOORZV UHWLULQJ 7LHU

LQ H[FKDQJH IRU DFFHSWLQJ D ORZHU GHOD\HG DQQXDO LQFUHDV
PHPEHUV WR UHFHLYH D SDUWLDO OXPS VXP SD\PHQW LQ OLHX RI D |
DUH IXQGHG E\ ERQGYV LVVXHG E\ WKH VWDWH RI ,O0LQRLV

&RQWULEXWLRQV

7KH VWDWH RI ,OOLQRLYVY PDLQWDLQV WKH SULPDU\ UHVSRQVLELOLW\
E\ 3XEOLF $FW DQG VXEVHTXHQW DFWV SURYLGHV WKDW IRU \}
WR WKH 6\VWHP IRU HDFK ILVFDO \HDU VKDOO EH DQ DPRXQW GHWH
6\VWHP XS WR SHUFHQW RI WKH WRWDO DFWXDULDO OLDELOLWLHYV

&RQWULEXWLRQV IURP DFWLYH PHPEHUV DQG 756 FRQWULEXWLQJ H
&RGH 7KH FRQWULEXWLRQ UDWHV DUH VSHFLILHG LQ WKH SHQVLRQ
HQGHG -XQH ZDV SHUFHQW RI FUHGLWDEOH HDUQLQJV 7K
EHKDOI Rl HPSOR\HHV E\ WKH HPSOR\HU LV VXEPLWWHG WR 756 E\ W

2Q %HKDOI &RQWU IZEKXWERQWHVRI7,560LQRLY PDNHV HPSOR\HU SHQVL
HPSOR\HU )RU WKHQHHDU H@®WME Rl ,00LQRLV FRQWULEXWLRQV UH
EDVHG RQ WKH 6WDWHpPpV SURSRUWLRQDWH VKDUH Rl WKH FROOHFW
WKH HPSOR\HU UHFRJQL]JHG UHYHQXH LD S HHY B HRG EWRWHM. RXWLRQV |

JRUPXOD &RQMSIOEVHWINVNRBRRQWULEXWH SHUFHQW RI WRWDO FU
FKDQUKH FRQWULEXWLRQ UDWH LV VSHFLILHG E\ VAW JQHWXWHHERQWL
DQG DUH GHIHUUHG EHFDXVXQWKH\ ZHHW\HX 8§ Bl PG @QWWG WWHK H
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250%$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG
7HDFKHUVU 5HWLUHPHQW 6\WVWHP 756 &RQWLQXHG
&RQWULEXWLRQV &RQWLQXHG

JHGHUDO DQG 6SHFLDO 7UXWHW )XSBCGP&HRPEWUYEXWH. BQVG IURP IHGHUD
DGPLQLVWHUHG E\ WKH HPSOR\HU WKHUH LV D VWDWXWRU\ UHTXL
FRQWULEXWLRQ IURP WKRVH IXQGYVY 8QGHU 3XEOLF $FW WKH
WKH WRWDO HPSOR\HU QRUPDO FRVW EHJLQQLQJ ZLWK WKH \HDU HQ

BUHYLRXVO\ HPSOR\HU FRQWULEXWLRQV IRU HPSOR\HHV SDLG IURP
DV WKH VWDWH FRQWULEXWLRQ UDWH WR 756 DQG ZHUH PXFK KLJKH!

JRU WKH \HDU HQGHG -XQH WKH HPSOR\HU SHQVLRQ FRQWUL
IHGHUDO DQG VSHRIWUD W KHUNKXWWDIKXQEBU HYBGBBULHYV WRWDHWIQJISDLG
IURP ITIHGHUDO DQG VSHFLDO WUXVW IXQGV WKDWZKHAK ZDHGHAHRXBOR
"LVWIWMLPBPWWXDO FRKWAUEREQWUREXYXWLRQYVY DUH GHIHUUHG EHFDXVH WK
PHDVXUHPHQW GDWH

(PSOR\HU 5HWLUHPHQW &FROHN & REXW BMEXWMH RIQYW 1R FRQWULEXV
UHTXLUHG WR SD\ EHFDXVH RI D 756 PHPEHU UHWLULQJ DUH FDWHJR
UHTXLUHG WR PDNH D RQH WLPH FRQWULEXWLRQ WR 756 IRU PHPEH
VDODULHV DUH XVHG WR FDOFXODWH D UHWLUHHPV ILQDO DYHUDJH

$ RQH WLPH FRQWULEXWLRQ LV DOVR UHTXLUHG IRU PHPEHUV JUDC

DOORWPHQW LI WKRVH GD\V D UM XWHIGH D\ TREGH QBB KH FHPI$S G RWH U
WR 756 IRU HPSOR\HU FRQWULEXWLRQV GXH RQ VDOR D UDLGFWA

LQFUHDVHV LQ H[FHVVRU VBFNPHDPWHD GB\V JUDQWHG LQ H[FHVV RI W

BHQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZ
SHVRXUFHVY 5HODWHG WR 3HQVLRQV

$W -XQH WKH HPSOR\HU UHSRUWHG D OLDELOLW\ IRU LWV SL
DPRXQW VKRZQ EHORZ WKDW UHIOHFWHG D UHGXFWLRQ IRU VWDWF
VXSSRUW DQG WRWDO DUH IRU GLVFORVXUH SXUSRVHV RQO\ 7KH D
VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ WKH UHODWHG VWDWH VXS
DVVRFLDWHG ZLWK WKH HPSOR\HU IROORZV EHORZ

(PSOR\HU V 3BURSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW
6WDWH V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW\ {

7TRWDO
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG
7HDFKHUVH 5HWLUHPHQW 6\WWHP 756 &RQWLQXHG

3HQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV |
5HVRXUFHV 5SHODWHG WR 3HQVLRQV &RQWLQXHG

7KH QHW SHQVLRQ OLDELOLW\ ZDV PHDVXUHG DV RI -XQH DQG
SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DQ DFWXDULDO YDOXDWLF
QHW SHQVLRQ OLDELOLW\ ZzDV EDVHG RQ WKH HPSOR\HUuV VKDUH RI
-XQH UHODWLYH WR WKH FRQWULEXWLRQV RI DOO SDUWMLFLSD
-XQH WKH HPSOR\HUpnV SURSKRHWWEHRDDKFXKDXGNFWRHDVH SHUIFBIRRV
LWV SURSRUWLRX@HDVXUHG DV RI

JRU WKH \HDXLOHQGHGVKH HPSOR\HU UHFRJQL]HG SHOQVIL®R® WHYHQWXH
IRU VXSSRUW SURYLGX@HE\ WRNMHKNMNWIPEBRYW UHSRUWHG GH
UHVRXUFHY DQG GHIHUUHG LQIORZV RI UHVRXUFHVY UHODWHG WR SH(

'"HIHUUHGHIHUUHG
2XWIORZV,RIORZV RI
S5HVRXUFBMVRXUFH¥RWDOV

'LIIHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQEFEH
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXHO (DUQLQJV RQ 3HQVLRQ
&KDQJHV RI $VVXPSWLRQV

&KDQJHV LQ 3URSRUWLRQ DQG 'LIIHUHQFHV %HWZHHQ (PSOR\HU &RQWULEX"
DQG 3URSRUWLRQDWH 6KDUH Rl &RQWULEXWLRQV

7RWDO 3HQVLRQ ([SHQVH WR EH 5HFRJQL]JHG LQ )XWXUH 3HULRGV

(PSOR\HU &RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH

TRWDOV

UHSRUWHG DV GHIHUUHG RXWIORZV Rl UHVRXUFHV UHODWHG
VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH ZLOO EH UHFRJQL]HG DV
\HDU HQGHG -XQH
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG
7HDFKHUVH 5HWLUHPHQW 6\WWHP 756 &RQWLQXHG

3HQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV |
5HVRXUFHV 5SHODWHG WR 3HQVLRQV &RQWLQXHG

2WKHU DPRXQWY UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV
ZLOO EH UHFRJQL]JHG LQ SHQVLRQ H[SHQVH DV IROORZV

I1HW '"HIHUUHG

2XWIORZV
J)LVEDO ,QIORZV
<HDU RI SHVRXUFHV

7TKHUHDIWHU *

7TRWDO

$SFWXDULDO $VVXPSWLRQV

7KH WRWDO SHQVLRQ OLDELOLW\ LQ WKH -XQH DFWXDULDO YL
DVVXPSWLRQV DSSOLHG WR DOO SHULRGV LQFOXGHG LQ WKH PHDVX

,QIODWLRQ 3HUFHQW
6DODU\ ,QFUHDVHMMULHV E\ $PRXQW RI 6HUYLFH &UHGLW

,QYHVWPHQW 5DWH RIHIHAVHQWQ 1HW Rl 3HQVLRQ 30DQ ,QYHVWPHQV

,Q WKH -XQH DFWXDULDO YDOXDWLRQ PRUWDOLW\ UDWHV ZH
DGMXVWPHQWYV IRU 756 H[SHULHQFH 7KH UDWHYV DUH EDVHG RQ D |
$GMXVWHG 6FDOH 03 ,Q WKH -XQH DFWXDULDO YDOXDWLR

:KLWH &&ROODU 7TDEOH ZLWK DSSURSULDWH DGMXVWPHQWYV IRU 756 H
EDVLV XVLQJ SURMHFWLRQ VFDOH WDEOH 03
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG

7HDFKHUVH 5HWLUHPHQW 6\WWHP 756 &RQWLQXHG
$FWXDULDO $VVXPSWLRQV &RQWLQXHG

7KH ORQJ WHUP \HDU H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ !
EORFN PHWKRG LQ ZKLFK EHVW HVWLPDWH UDQJHV Rl H[SHFWHG I
SHQVLRQ SODQ LQYHVWPHQW H[SHQVH DQG LQIODWLRQ DUH GHYH
FRPELQHG WR SURGXFH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUC
WKH WDUJHW DVVHW DOORFDWLRQ SHUFHQWDJH DQG E\ DGGLQJ H[S!
DULWKPHWLF UHDO UDWHV RI UHWXUQ IRU HDFK PDMRU DVVHW FOTC
IROORZLQJ WDEOH

/IRQJ 7THUP
7TDUJHW ([SHFWHG 5HDO
$VVHW &ODVV $OORFDWLREDWH RI 5HWXUQ

*OREDO (TXLW\

SBULYDWH (TXLW\

3XEOLF ,QFRPH

ULYDWH &UHGLW

SHDO $VVHWYV
'LYHUVLI\LQJ 6WUDWHJILHYV

7TRWDO

'LVFRXQW 5DWH

$W -XQH WKH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWI
VDPH DV WKH -XQH UDWH 7KH SURMHFWLRQ RI FDVK IORZV X
HPSOR\HH FRQWULEXWLRQVY HPSOR\HU FRQWULEXWLRQV DQG VWDV
UHTXLUHG UDWHYV

%DVHG RQ WKRVH DVVXPSWLRQV 756puV ILGXFLDU\ QHW SRVLWLRQ D
DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWV WR FXUUHQW DFWLYH
OLDELOLW\ LV SDUWLDOO\ IXQGHG E\ 7LHU PHPEHUV DV WKH 7LHU
EHQHILWY 'XH WR WKLV VXEVLG\ FRQWULEXWLRQV IURP IXWXUH PHI
WKH GHWHUPLQDWLRQ RI WKH GLVFRXQW UDWH $00 SURMHFWHG IX)
RI UHWXUQ RQ 756 LQYHVWPHQWY ZDV DSSOLHG WR DOO SHULRGYV
SHQVLRQ OLDELOLW\
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG
7HDFKHUVH 5HWLUHPHQW 6\WWHP 756 &RQWLQXHG

6HQVLWLYLW\ RI WKH (PSOR\HUpV 3URSRUWLRQDWH 6KDUH RI WKH 1
5DWH

7KH IROORZLQJ SUHVHQWYV WKH HPSOR\HUpV SURSRUWLRQDWH VKD
GLVFRXQW UDWH RI SHUFHQW DV ZHOO DV ZKDW WKH HPSOR\HUpu
EH LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV RQ
WKDQ WKH FXUUHQW UDWH

&XUUHQW
'"HFUHDWVH/ FRXQW 5DWHRUHDVH

(PSOR\HU V 3URSRUWLRQDWH 6KDUH
RI WKH 23(% /LDELOLW\

756 )LGXFLDU\ 1HW 3RVLWLRQ

'"HWDLOHG LQIRUPDWLRQ DERXW WKH 756puV ILGXFLDU\ QHW SRVLWL
LVVXHGQBBDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW

,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG ,05)
30DQ '"HVFULSWLRQYV

30DQ $GPLQIKNMIVDMIM. RWILQHG EHQHILW SHQVLRQ SODQ IRU UHJXOD
GLVDELOLW\ EHQHILWY SRVW UHWLUHPHQW LQFUHDVHYV 'DQGUAH W k
SODQ LV PDQDJHG E\ WKH ,00LQRLYVY OXQLFLSDO 5HWLUHPHQW )XQG
PXOWL HPSOR\HU SXEOLF SHQVLRQ IXQG $ VXPPDU\ RI ,05)uV SHQ
BURYLGHG?® VHFWLRQ RI WKLV GRFXPHQW 'HWDLOV RI DOO EHQHIL)
HVWDEOLVKHG E\ VWDWXWH DQG PD\ RQO\ EH FKDQJHG E\ WKH *HQH
SXEOLFO\ DYDLODEOH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRI
LQIRUPDWLRQ DERXW WKH SHQVLRQ SODQuV ILGXFLDU\ QHW SRVLWL!
DYDLODEOH |IRZZGR PQI0 RDG DW
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

5(7,5(0(17 6<67(06 &RQWLQXHG

L,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
30DQ 'HVFULSWLRQV &RQWLQXHG

%HQHILWYV 88 R XD&GHWKUHH EHQHILW SODQV 7KH YDVW PDMRULW\ RI
30DQ 53 7KH 6KHULIIpV /DZ (QIRUFHPHQW 3HUVRQQHO 6/(3 SODQ
SROLFH FKLHIV &RXQWLHV FRXOG DGRSW WKH (OHFWHG &RXQW\ 2IIL

WKH (&2 SODQ ZDV FORVHG WR QHZ SDUWLFLSDQWY DIWHU WKDW

$O00 WKUHH ,05) EHQHILW SODQV KEYHRWHERXWULHUV (P DR\ HOL KUBAL
EHQHILWY 7LHU HPSOR\HHVY DUH YHVWHG IRU SHQVLRQ EHQHILWYV Z
FUHGLW 7LHU HPSOR\HHV ZKR UHWLUH DW DJH DW UHGXFHG EHC
Rl VHUYLFH DUH HQWLWOHG WR DQ DQQXDO UHWLUHPHQW EHQHILW
WKH ILQDO UDWH RI HDUQLQJV IRU WKH ILUVW \HDUV RI VHUYLFH
\HDUV WR D PD[LPXP RI Rl WKHLU ILQDO UDWH RI HDUQLQJV )LQ
GXULQJ DQ\ FRQVHFXWLYH PROQWKYV ZLWKLQ WKH ODVW \HDUV RI
LQFUHDVHG E\ RI WKH RULJLQDO DPRXQW RQ -DQXDU\ HYHU\ \HDU

(PSOR\HHV KLUHG RQ RU DIWHU -DQXDU\ DUH HOLJLEOH IRU
EHQHILWY YHVW DIWHU WHQ \HDUV RI VHUYLFH 3DUWLFLSDWLQJ HP:
DJH DW IXO0 EHQHILWYV ZLWK WHQ \HDUV RI VHUYLFH DUH HQWLW
OLIH LQ DQ DPRXQW HTXDO WR RI WKH ILQDO UDWH RI HDUQLQ.
HDFK \HDU RI VHUYLFH FUHGLW DIWHU \HDUV WR D PD[LPXP RI
HDUQLQJV LV WKH KLIJKHVW WRWDO HDUQLQJV GXULQJ DQ\ FRQVHF
E\ 8QGHU 7LHU WKH SHQVLRQ LV LQFUHDVHG RQ -DQXDU\ HYH!
WKH OHVVHU RI

¥ RI WKH RULJLQDO SHQVLRQ DPRXQW RU
t RI WKH LQFUHDVH LQ WKH &RQVXPHU 3ULFH ,QGH[ RI WKH RUL

30DQ OHPEHWWRHESIPEHU WKH PHDVXUHPHQW GDWH WKH IROORZLQ
WKH EHQHILW WHUPYV

,QDFWLYH 30DQ OHPEHUV &XUUHQWO\ 5HFHLYLQJ %HQHILW
,QDFWLYH 30DQ OHPEHUV (QWLWOHG WR EXW QRW \HW 5HF
$FWLYH 30DQ OHPEHUYV

7TRWDO
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG

L,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
30DQ 'HVFULSWLRQV &RQWLQXHG

&RQWULEMWWVYRQVE\ VWDWIMNEWIWRGEHU 30DQ OHPEHUV DUH UHTXLUHG
DQQXDO FRYHUHG VDODU\ 7KH VWDWXWH UHTXLUHV HPSOR\HUV WR
FRQWULEXWLRQV WR ILQDQFH WKH UHWLUHPHQW FRY-KQMHIH RI LWV
WKEH WM FRQWULEXWRRGRZYO-HMWUHG SD\UROO

1HW 3HQ\DIER@ KWW WULEMW SHREZRPWRHDVXUHBHPEHRI  7KH WRWD
SHQVLRQ OLDELOLW\ XVHG WIRD EDD¥WEMHDWHU MKGHH G HEW B& @QWVWRXQD UL D O

$FWXDULDO $VNKHP SWRMRXYY SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E
'"HFHPEHU XVLQJ WKH IROORZLQJ DFWXDULDO PHWKRGY DQG DVVXP

$FWXDULDO &RVW OHWKRGQWU\ $JH
1RUPDO

$VVHW 9DOXDWLRQ OHWKRIGU 9DOXH

$FWXDULDO $VVXPSWLRQV
, QWHUHVW 5DWH

6DODU\ ,QFUHDVHV WR
&RVW RI /LYLQJ $GMXVWPHQWYV

,QIODWLRQ

JRU QRQ GLVDEOHG UHWLUHHV WKH 3XE $PRXQW :HLIJKWHG E
DGMXVWHG DQG )HPDOH DGMXVWHG WDEOHV DQG IXWXL
03 JRU GLVDEOHG UHWLUHHV WKH 3XE $PRXQW :HLIJKWHG
5SHWLUHH ODOH DQG )HPDOH ERWK XQDGMXVWHG WDEOHV DQG I
03 JRU DFWLYH PHPEHUV WKH 3XE $PRXQW :HLJKWHG EHO
ODOH DQG )HPDOH ERWK XQDGMXVWHG WDEOHV DQG IXWXUH PRUW

7KH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ RQ SHQVLRQ SODQ LQY}
LQ ZKLFK EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UD
LQYHVWPHQW H[SHQVH DQG LQIODWLRQ DUH GHYHORSHG IRU HDF
SURGXFH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQ
DVVHW DOORFDWLRQ SHUFHQWDJH DQG DGGLQJ H[SHFWHG LQIODWLR
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG

L OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
30DQ 'HVFULSWLRQV &RQWLQXHG

$FWXDULDO $VVXPSWILKRHQ WD GROWD@XHRGEDWLRQ DQG EHVW HVWLPDW
HDFK PDMRU DVVHW FODVYVY DUH VXPPDUL]J]HG LQ WKH IROORZLQJ WDE

JRQJ 7HUP
(ISHFWHG 5HDO
$VVHW &ODVV 7DUJHW 5DWH RI 5HWXUQ

JL[HG ,QFRPH
'RPHVWLF (TXLWLHV
,QWHUQDWLRQDO (TXLWLHV
5HDO (VWDWH

%OHQGHG

&DVK DQG &DVK (TXLYDOHQWYV

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVLERK OLD
SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKH GLVFRXQW L
WKH FXUUHQW FRQWUMNXBRBRRNY ULEW W IDRIG/ LKOW EH PDGH DW UDWHY\
WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHYV DQG WKH
ILGXFLDU\ QHW SRVLWLRQ zZzDV SURMHFWHG WR EH DYDLODEOH WR P
7TKHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQYV
SURMHFWHG EHQHILW SD\PHQWV WR GHWHUPLQH WKH WRWDO SHQVL

'LVFRXQW 5DWH 6HQVLWLYLW\

7KH IROORZLQJ LV D VHQVLWLY DWD DWHRLAKL Y JR N WIQHWKHWGEM OR KR @/
SUHVHQWYV W [OH. ERD SSABWEBRQE X ODWHG XVLQJ WKH GLVE R WOWRMW H
SHQVWLIRIMELOLWRXDWGVEW LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQV
RQH SHUFHQWDJH SRLQW KLJKHU WKDQ WKH FXUUHQW UDWH

&XUUHQW
'"HFUHDVH.VFRXQW 5DWH UHDVH

1HW 3HQWERQLW\ $VVHW
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG

&KDQJHV LQ WKH LIDHBL GBIV LR Q

7RWDO
3HQVLRQ30ODQ )LGXFAUHDW3HQVLRQ
JLDELOLWAHW 3RVLWLRIELOLW\

$ % $ %
%DODQFHY DW 'HFHPEHU
&KDQJHV IRU WKH <HDU
BHUYLFH &RVW +
,QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELORW\
&KDQJHV Rl %HQHILW 7HUPV + + +

'LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO
([SHULHQFH RI WKH 7RWDO 3HQVLRQ /LDEL@LW\
&KDQJHV RI $VVXPSWLRQV
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV (PSOR\HHV
1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV
RI (PSOR\HH &RQWULEXWLRQV
2WKHU 1HW 7UDQVIHU

+

I+

H oW+

I+

I+

IHW &KDQJHV

%DODQFHY DW 'HFHPEHU
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG
5(7,5(0(17 6<67(06 &RQWLQXHG

,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
3HQVLRQ ([SHQVH 'HIHUUHG 2XWIORZV RI 5HVRXUFHV DQG 'HIHUUHG
JRU WKH \HXQH QGHWKNWUHFRIQL]HB[SH@VHRQ $WKQH W K H

'LVWUHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHY DQG GHIHUUHG
IROORZLQJ VRXUFHYV

'"HIHUUHG'HIHUUHG
2XWIORZV,RIORZV RI
SHVRXUFBWVRXUFHVRWDOV

"LITHUHQFHYVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH

&KDQJHV RI $VVXPSWLRQV +
1HW 'LITHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO
(DUQLQJV RQ 3HQVLRQ 30DQ ,QYHVWPHQWYV +
7RWDO 3HQVLRQ ([SHQVH WR EH 5HFRJQL]HG

LQ )XWXUH 3HULRGYV +
3HQVLRQ &RQWULEXWLRQV ODGH 6XEVHTXHQW

WR WKH OHDVXUHPHQW 'DWH +

7RWDO 'HIHUUHG $PRXQWV 5HODWHG WR ,05) +

UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV UHODWHG
VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH ZLOO EH UHFRJQL]HG DV
\HDU H-XQHG $PRXQWYVY UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVF
UHODWHG WR SHQVLRQV ZLOO EH UHFRJQL]JHG LQ SHQVLRQ H[SHQVH

I1HW '"HIHUUHG

2XWIORZV
J)LVFDO ,QIORZV
<HDU RI 5HVRXUFHV
+
7KHUHDIWHU -

7TRWDO




5(48,5(' 6833/(0(17$5< ,1)250%$7,21
SHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ LQFOXGHV ILQDQFLDO LG
*$6% EXW DUH QRW FRQVLGHUHG D SDUW Rl WKH EDVLF ILQDQFLDO V

¥ 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV
7THDFKHU V +HDOWK ,QVXUDQFH 6HFXULW)\ )XQG

¥ 6FKHGXOH RI (PSOR\HUpV 3URSRUWLRQDWH 6KDUH RI WKH &ROO|
7THDFKHU V +HDOWK ,QVXUDQFH 6HFXULW)\ )XQG

¥ 6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 7TRWDO 23(% /LDELOL\
5HWLUHH V +HDOWK 30DQ

¥ 6FKHGXOH RI (PSOR\HUpV 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3
7THDFKHUVYW 5SHWLUHPHQW 6\VWHP /DVW 7HQ )LVFDO <HD

¥ 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV
,OOLQRLY OXQLFLSDO 5HWLUHPHQW )XQG /DVW 7HQ )LV

¥ 6FKHGXOH RI &KPRORVHUQVWIKHW 3HQVLRQ /LDELOLW\ $VVHW
,OOLQRLY OXQLFLSDO 5HWLUHPHQW )XQG /DVW 7HQ OHD

t %XGJHWDU\ &RPSDULVRQ 6FKHGXOH
*HQHUDO )XQG
1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

%XGIJHWDU\ LQIRUPDWLRQ EXGIJHWYV DUH DGRSWHG RQ D EDVLV FRQ
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7THDFKHU V +HDOWK ,QVXUDQFH 6HFXULW)\ )XQG
6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV

-XQH
&RQWULEXWLRQV
LQ 5GHODWLRQ WR
$FWXDULDWION $FWXDERQRWO\LEXWLRQ &RQWULEXWLRQ\
JLVFDO '"HWHUPLQHBWHUPLQHG[FHVV &RYHUHG D 3HUFHQWDJH F

<HDU &RQWULEXWRR@ULEXWHRELHQF\ 3D\UROO &RYHUHG 3D\URO

+ + + + + + 1+

1RWH

7KLV VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDU
LW EHFRPHYVY DYDLODEOH
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7HDFKHU V +HDOWK ,QVXUDQFH 6HFXULW\ )XQG
6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV &RQWLQXHG
-XQH

I1RWHV WR WKH 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV

9DOXDWLRQ 'DWH
OHDVXUHPHQW 'DWH
6SRQVRU V )LVFDO <HDU (QG

OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH $FWXDULDO /LDEL
$FWXDULDO &RVW OHWMRG $JH IRUPDO XVHG WR PHDVXUH WKH 7RW

&RQWULEXWLRQ 3ROWHQHILWY DUH ILQDQFHG RQ D SD\ DV \RX JR
GHILQHG E\ VWDWXWH )RU ILVFDO \HDU HQG -Xt¢

RI SD\ IRU DFWLYH PHPEHUV RI SD\ IR

RI SD\ IRU WKH 6WDWH 5HWLUHG PHPEHUYV

SUHPLXP UDWHV 7KH JRDO RI WKH SROLF\ LV W|

PDUJLQ IRU LQFXUUHG EXW QRW SDLG SODQ FRYV

$VVHW 9DOXDWLRQ OGDMKIRIGV 9DO XH

,QYHVWPHQW 5DWH RI SHWKWQRI 23(% SODQ LQYHVWPHQW H[SHQVH
SODQ \HDUYV

,QIODWLRQ

6DODU\ ,QFUHDVHV 'HSHQGV RQ VHUYLFH DQG UDQJHV IURP DW
RU PRUH \HDUV RI VHUYLFH

S5HWLUHPHQW $JH ([SHULHQFH EDVHG WDEOH RI UDWHV WKDW DUt
FRQGLWLRQ /DVW XSGDWHG IRU WKH DFWXDULD

ORUWDOLW\ SHWLUHPHQW DQG %HQHILFLDU\ $QQXLWDQWYV
7DEOH DGMXVWHG IRU 756 H[SHULHQFH 'LVDE
1RQ 6DIHW\ 'LVDEOHG 5HWLUHH 7DEOH 3UH 5H\
ORUWDOLW\ 7DEOH $00 WDEOHV UHIOHFW IXW
3URMHFWLRQ 6FDOH 03

+HDOWKFDUH &RVW 77WH@G& S DDOWHWAV IRU SODQ \HDU DUH EDVHG RC
QRQ PHGLFDUH FRVWV WUHQG UDWHYVY VWDUW
GHFUHDVH JUDGXDOO\ WR DQ XOWLPDWH UDWH
WUHQG UDWHY DUH EDVHG RQ DFWXDO SUHPLX

W R DQG LQ GHFOLQLQJ JUDGXDO
LQ

$JLQJ )DFWRUYV %DVHG RQ WKH 62$ 6WXG\ 2+HDOWK &DUH &R

([SHQVHYV +HDOWK DGPLQLVWUDWLYH H[SHQVHV DUH LQFO

FDSLWD FODLPV FRVWV 2SHUDWLQJ H[SHQVHV I
$QQXDO 23(% ([SHQVH
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7THDFKHU V +HDOWK ,QVXUDQFH 6HFXULW)\ )XQG

6FKHGXOH RI WKH (PSOR\HU V 3URSRUWLRQDWH 6KDUH RI WKH &ROO
-XQH

6HH )ROORZLQJ 3DJH
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7HDFKHU V +HDOWK ,QVXUDQFH 6HFXULW\ )XQG
6FKHGXOH RI WKH (PSOR\HU V 3URSRUWLRQDWH 6KDUH RI WKH &ROO
-XQH

(PSOR\HU V 3URSRUWLRQ RI WKH 1HW 23(% /LDELOLW\

(PSOR\HU V 3URSRUWLRQDWH 6KDUH RI WKH
1HW 23(% /LDELOLW\

6WDWH V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 23(% /LDELOLW\
$VVRFLDWHG ZLWK WKH (PSOR\HU

7TRWDO
(PSOR\HU V &RYHUHG 3D\UROO

(PSOR\HU V 3URSRUWLRQDWH 6KDUH RI WKH
1HW 23(% /LDELOLW\ DV D RI LWV &RYHUHG 3D\UROO

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3HUFHQWDJH RI WKH
7TRWDO 23(% /LDELOLW\
IRWHYV

7KH DPRXQWV SUHVHQWHG ZHUH GHWHUPLQHG DV RI WKH SULRU ILV|

7KLV VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDU
LW EHFRPHY DYDLODEOH
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5HWLUHH +HDOWKFDUH 30DQ
6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 7TRWDO 23(% /LDELOLW\
-XQH

7RWDO 23(% /LDELOLW\

BHUYLFH &RVW

L QWHUHVW

&KDQJHV LQ %HQHILW 7HUPYV

'"LITHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH =
&KDQJH RI $VVXPSWLRQV RU 2WKHU ,QSXWV

%HQHILW 3D\PHQWYV

1HW &KDQJH LQ 7RWDO 23(% /LDELOLW\
7RWDO 23(% /LDELOLW\ %HJLQQLQJ

7RWDO 23(% /LDELOLW\ (QGLQJ

&RYHUHG (PSOR\HH 3D\UROO

7RWDO 23(% /LDELOLW\ DV D 3HUFHQWDJH Rl &RYHUHG (PSOR\HH 3D\
1RWHV

7KLV VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDU
LW EHFRPHYV DYDLODEOH

1R DVVHWY DUH DFFXPXODWHG LQ D WUXVW WKDW PHHWYV WK

&KDQJHV RI $WVWKOIPGIWHMRDRY DVVXPSWLRQV UHODWHG WR WKH GLVFR X



I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+
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7THDFKHUV S5HWLUHPHQW 6\VWHP
6FKHGXOH RI WKH (PSOR\HU V URSRUWLRQDWH 6KDUH RI WKH 1HW ¢
-XQH /IDVW 7HQ )LVFDO <HDUV

(PSOR\HU V 3URSRUWLRQ RI WKH 1HW 3HQVLRQ /LDELOLW\

(PSOR\HU V 3 URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW\
6WDWH V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW\
$VVRFLDWHG ZLWK WKH (PSOR\HU

7TRWDO

(PSOR\HU V &RYHUHG 3D\UROO

(PSOR\HU V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW\
Dv D RI LWV &RYHUHG (PSOR\HH 3D\UROO

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3BHUFHQWDJH RI WKH

7TRWDO 3HQVLRQ /LDELOLW\

&RQWUDFWXDOO\ 5HTXLUHG &RQWULEXWLRQ
&RQWULEXWLRQV LQ 5HODWLRQ WR WKH &RQWUDFWXDOO\
S5HTXLUHG &RQWULEXWLRQ

&RQWULEXWLRQ ([FHVV 'HILFLHQF\

(PSOR\HU V &RYHUHG 3D\UROO

&RQWULEXWLRQV DV D RI &RYHUHG 3D\UROO

1RWHYV
7KH DPRXQWYV SUHVHQWHG ZHUH GHWHUPLQHG DV RI WKH SULRU ILVFDO \HI

YRU WKH PHDVXUHPHQW \HDU WKH DVVXPHG LQYHVWPHQW UDWH RI UHW
SHUFHQW DQG D UHDO UHWXUQ RI SHUFHQW 6DODU\ LQFUHDVHV ZHL
DVVXPSWLRQV ZHUH EDVHG RQ DQ H[SHULHQFH VWXG\ GDWHG $XJXVW

YRU WKH DQG PHDVXUHPHQW \HDUV WKH DVVXPHG LQYHVWPH
UDWH RI SHUFHQW DQG D UHDO UHWXUQ RI SHUFHQW 6DODU\ LQ
DVVXPSWLRQV XVHG IRU WKH DQG PHDVXUHPHQW \HDUV ZHUH

DQG $XJIXVW UHVSHFWLYHO\

YRU WKH PHDVXUHPHQW \HDU WKH DVVXPHG LQYHVWPHQW UDWH RI UH
DQG D UHDO UHWXUQ RI SHUFHQW

YRU WKH PHDVXUHPHQW \HDU WKH DVVXPHG LQYHVWPHQW UDWH RI UH
SHUFHQW DQG D UHDO UHWXUQ RI SHUFHQW 6DODU\ LQFUHDVHV ZHUH I

DVVXPSWLRQV ZHUH DGRSWHG EDVHG RQ WKH H[SHULHQFH DQDO\VLV IRU W
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,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
BFKHGXOH RI (PSOR\HU &RQWULEXWLRQV /DVW 7HQ )LVFDO <HDUYV
-XQH

&RQWULEXWLRQV
LQ 5SHODWLRQ WR
$FWXDULDWRM $FWXD W&IRIQOMILEXWLRQ &RQWULEXWLRQ
J)LVFDO '"HWHUPLQHGWHUPLQHG([FHVV &RYHUHG D 3HUFHQWDJH |
<HDU &RQWULEXWRRWULEXWIHRDRFLHQF\ 3D\UROO &RYHUHG 3D\URC

+ +

I1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FWXDULDO &RVW OBWKRIGDWH (QWU\ $JH 1RUPDO
$PRUWL]DWLRQ OHWKRGIO 3D\ &ORVHG

5HPDLQLQJ $PRUWL]DWHRQVWHULRG

$VVHW 9DOXDWLRQ ORWBBGPRRWKHG )DLU 9DOXH

,QIODWLRQ

6DODU\ ,QFUHDVHYV WR ,QFOXGLQJ ,QIODWLRQ
,QYHVWPHQW 5DWH RI 5GHWXUQ

5HWLUHPHQW $JH ([SHULHQFH EDVHG WDEOH RI UDWHV WKDW DUF

FRQGLWLRQ /DVW XSGDWHG IRU WKH YDOXL
VWXG\ RI WKH SHULRG
ORUWDOLW\ JRU QRQ GLVDEOHG UHWLUHHV WKH 3XE $P

LQFRPH *HQHUDO B5HWLUHH ODOH DGMXVWHG
WDEOHV DQG IXWXUH PRUWDOLW\ LPSURY
03 YRU GLVDEOHG UHWLUHHV WKH 3XE
PHGLDQ LQFRPH *HQHUDO 'LVDEOHG 5HWLUH
XQDGMXVWHG WDEOHV DQG IXWXUH PRUWDOLW
03 JRU DFWLYH PHPEHUV WKH 3XE $PR.
PHGLDQ LQFRPH *HQHUDO (PSOR\HH ODOH DQ
WDEOHV DQG IXWXUH PRUWDOLW)\ LPSURYHPHQW
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,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
BFKHGXOH RI &KOPBIHRAHIQ WEKHW 3HQVLRQ/OL\DE LTOHQVO HOWAKHIM PHQW <
-XQH

6HH )ROORZLQJ 3DJH
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,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
BFKHGXOH RI &KOPBIHRAHIQ WEKHW 3HQVLRQ/OL\DE LTOHQVO HOWAKHIM PHQW <
-XQH

7RWDO 3HQVLRQ /LDELOLW\
BHUYLFH &RVW
,QWHUHVW
'LITHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJH RI $VVXPSWLRQV
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGYV
RI OHPEHU &RQWULEXWLRQV
1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\
7RWDO 3HQVLRQ /LDELOLW\ %HJLQQLQJ

7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV OHPEHUV
1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV
RI OHPEHU &RQWULEXWLRQV
2WKHU 1HW 7UDQVIHU
1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
30DQ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ 1HW 3RVLWLRQ (QGLQJ

(PSOR\HU V 1HW 3HQVLRQ /LDELOLW\ $VVHW

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3HUFHQWDJH
RI WKH 7RWDO 3HQVLRQ /LDELOLW\

&RYHUHG 3D\UROO

(PSOR\HU V 1HW 3HQVLRY OLDELOLW\ $VVHW
SBHUFHQWDJH Rl &RYHUHG 3D\UROO

&KDQJHV RI $VEKBOWHWRQY DVVXPSWLRQV UHODWHG WR WKH GLVFR?>
DQG &KDQJHV LQ DVVXPSWLRQY UHODWHG WR WKH GHPRJUDSKLEF



I+

I+

I+

I+
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*HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO )LQDO ZLWK )LQDO
NWXGIHW %BXGIHW $FWXDO %XGJIJHW

S5HYHQXHYV

/IRFDO 6RXUFHV

BURSHUW\ 7D[HV
(DUQLQJV RQ ,QYHVWPHQWYV

2WKHU

6WDWH 6RXUFHYV

JHGHUDO 6RXUFHV

7RWDO 'LUHFW 5HYHQXHYV

2Q %HKDOI 3D\PHQWV 6WDWH RI ,00LQRLV
7RWDO 5HYHQXHV

([SHQGLWXUHV
,QVWUXFWLRQ
6XSSRUW 6HUYLFHYV
&RPPXQLW\ 6HUYLFHV
3D\PHQWV WR 2WKHU 'LVWULFWV DQG *RYHUQPHQW 8QLWYV
&DSLWDO 2XWOD\
7RWDO 'LUHFW ([SHQGLWXUHYV
2Q %HKDOI 3D\PHQWY 6WDWH RI ,00LQRLV
7RWDO ([SHQGLWXUHV

([FHVV 'HILFLHQF\ RI 5HYHQXHV
2YHU 8QGHU ([SHQGLWXUHYV

2WKHU )LQDQFLQJ 6RXUFHV 8VHYV
'LVSRVDO RI &DSLWDO $VVHWYV
'"HEW ,VVXDQFH

7TUDQVIHUV 2XW

+ 1+
+ 1+

1HW &KDQJH LQ )XQG %DODQFHYV

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ



27+(5 6833/(0(17%$5< ,1)250%7,21

2WKHU VXSSOHPHQWDU\ LQIRUPDWLRQ LQFOXGHV ILQDQFLDO VWDW!|
SDUW RI WKH EDVLF ILQDQFLDO VWDWHPHQWY EXW DUH SUHVHQWHG
6XFK VWDWHPHQWY DQG VFKHGXOHV LQFOXGH

+ &RPELQLQJ 6WDWHPHQWY *HQHUDO )XQG E\ $FFRXQW

+ %XGJHWDU\ &RPSDULVRQ 6FKHGXOHV *HQHUDO )XQG E\ $FFRX

+ %XGJHWDU\ &RPSDULVRQ 6FKHGXOHY ODMRU *RYHUQPHQWDO )>

+ &RPELQLQJ 6WDWHPHQWY 1RQPDMRU *RYHUQPHQWDO )XQGYV

¥ %XGIJHWDU\ &RPSDULVRQ 6FKHGXOHV 1RQPDMRU *RYHUQPHQWEL



,1',9,'8%/ )81" '(6&5,37,216

*(1(5%/ )81

7KH *HQHUDO )XQG LV XVHG WR DFFRXQW IRU DOO ILQDQFLDO UHV
DQRWKHU IXQG 7KH *HQHUDO )XQG LQFOXGHV WKH (GXFDWLRQDO 2
$FFRXQWV

63(&,$/ 5(9(18( )81'6

7KH 6SHFLDO 5HYHQXH )XQGV DUH XVHG WR DFFRXQW IRU WKH SUR
VHUYLFH RU FDSLWDO SURMHFW IXQGVY WKDW DUH OHJDOO\ UHVWUL

7UDQVSRUWDWLRQ )XQG

7KH 7TUDQVSRUWDWLRQ )XQG LV XVHG WR DFFRXQW IRU DFWLYLW\ L
5HYHQXH LV GHULYHG SULPDULO\ IURP ORFDO SURSHUW\ WD[HV DQG

OXQLFLSDO 5HWLUHPHQW 6RFLDO 6HFXULW)\ )XQG

7KH ,O0LQRLV OXQLFLSDO 5HWLUHPHQW 6RFLDO 6HFXULW\ )XQG LV
FROQWULEXWLRQV WR WKH ,00LQRLV OXQLFLSDO 5HWLUHPHQW )XQG
HPSOR\HHV 5HYHQXH WR ILQDQFH WKH FRQWULEXWLRQV LV GHULY
SURSHUW\ UHSODFHPHQW WD[HV

(%7 6(59,&( )81

7KH '"HEW 6HUYLFH )XQG LV XVHG WR DFFRXQW IRU WKH DFFXPXODV
DVVLIJQHG IRU DQG WKH SD\PHQW RI ORQJ WHUP GHEW SULQFLSD
VRXUFH LV ORFDO SURSHUW\ WD[HV OHYLHG VSHFLILFDOO\ IRU GHEW

&$3,7$/ 352-(&76 )81'6

7KH &DSLWDO 3URMHFWYVY )XQG LV XVHG WR DFFRXQW IRU ILQDQFLDO
EH XVHG IRU WKH DFTXLVLWLRQ RU FRQVWUXFWLRQ RI DQG RU DGG|

&DSLWDO 3URMHFWYV )XQG

7KH &DSLWDO 3URMHFWYV )XQG LV XVHG WR DFFRXQW IRU ILQDQFLDC
RU DGGLWLRQV WR PDMRU FDSLWDO IDFLOLWLHY 5HYHQXHY DUH GH
IURP RWKHU IXQGV




,1',9,'8%/ )81' '(6&5,37,216 &RQWLQXHG

&$3,7$/ 352-(&76 )81'6 &RQWLQXHG
J)LUH 3UHYHQWLRQ DQG 6DIHW\ )XQG

7KH )LUH BURWHFWLRQ DQG 6DIHW\ )XQG LV XVHG WR DFFRXQW IRU
ILUH SUHYHQWLRQ DQG VDIHW\ FDSLWDO SURMHFWYV
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*HQHUDO )XQG %\ $FFRXQW
&RPELQLQJ %DODQFH 6KHHW
-XQH

2SHUDWLRQV
DQG 7RUW :RUNLQJ
(G X FDW LRIQIDOW H Q,P@ KK LW\ &D VK
$FFRXQWSFFRXQWFFRXQWFFRXQW7RWDOV

$66(76

&DVK DQG ,QYHVWPHQWYV
5HFHLYDEOHVY 1HW RI $OORZDQFH
7D[HV

2WKHU +
'XH IURP 2WKHU *RYHUQPHQWYV
3UHSDLGYV

+ + 1+
+ + 1+
+ 1+

7TRWDO $VVHWYV

1,$%,/,7,(6

$FFRXQWY 3D\DEOH
$FFUXHG 3D\UROO
&RQWUDFWY 3D\DEOH
2WKHU 3D\DEOHV
7TRWDO /LDELOLWLHV

+ 1+
+ 1+

++ + + +

"()(55(" ,1)/2:6 2) 5(6285&(6

3URSHUW\ 7D[HV

*UDQWYV +
7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHV
7RWDO /LDELOLWLHV DQG 'HIHUUHG ,QIORZV
RI 5HVRXUFHYV

I+
I+

)81' %$/$1&(6

1RQVSHQGDEOH
SHVWULFWHG
8QDVVLJIQHG
7RWDO )XQG %DODQFHV

I+

+ 1+
+ 1+

I+

7RWDO /LDELOLWLHV 'HIHUUHG ,QIORZV RI
5HVRXUFHY DQG )XQG %DODQFHV
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*HQHUDO )XQG %\ $FFRXQW
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
)RU WKH )LVFDO-X@8BU (QGHG

2SHUDWLRQV
DQG 7RUW :RUNLQJ

(G XFDW LRIQLIOW H Q P@KIQ L W\ &D VK

$SFFRXQWSFFRXQWFFRXQWFFRXQW7RWDOV

5HYHQXHYV

IRFDO 6RXUFHYV

BURSHUW\ 7D[HV
(DUQLQJV RQ ,QYHVWPHQWYV

2WKHU +
6WDWH 6RXUFHYV + +
JHGHUDO B6RXUFHYV + + +
7RWDO 'LUHFW 5HYHQXHV
2Q %HKDOI 3D\PHQWY 6WDWH Rl ,O0LQREV + +
7RWDO 5HYHQXHV

([SHQGLWXUHYV
,QVWUXFWLRQ + +
6XSSRUW 6HUYLFHV +
&RPPXQLW\ 6HUYLFHV + + +
3D\PHQWV WR 2WKHU 'LVWULFWYV DQG *RY+ 8QLWV# +
&DSLWDO 2XWOD\ + +
7RWDO 'LUHFW ([SHQGLWXUHYV +
2Q %HKDOI ([SHQGLWXUHV 6WDWH RI ,03LQRLV % +
7RWDO ([SHQGLWXUHYV +

([FHVV 'HILFLHQF\ RI 5HYHQXHV
2YHU 8QGHU ([SHQGLWXUHV

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
'LVSRVDO Rl &DSLWDO $VVHWV % +
'"HEW ,VVXDQFH +

7UDQVIHUV 2XW

I+

+ I+
+ |+ + 1+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

SHYHQXHYV

IRFDO 6RXUFHYV

3URSHUW\ 7D[HV
*HQHUDO /HY\
6SHFLDO (GXFDWLRQ 3XUSRVHV /HY\
3D\PHQWYV IURP /RFDO +RXVLQJ $XWKRULWLHV
2WKHU 3D\PHQWYV LQ /LHX RI 7D[HV%
7XLWLRQ
(DUQLQJV RQ ,QYHVWPHQWYV
YJRRG 6HUYLFH
'LVWULFW 6FKRRO $FWLYLW\ ,QFRPH
7H[WERRN ,QFRPH +
2WKHU 5HYHQXH IURP /RFDO 6RXUFHYV

+ I+
+ + 1+

I+

6WDWH 6RXUFHV

S8QUHVWULFWHG (YLGHQFH %DVHG )XQGLQJ
6SHFLDO (GXFDWLRQ

&DUHHU DQG 7HFKQLFDO (GXFDWLRQ

6WDWH JUHH /XQFK DQG %UHDNIDVW

'ULYHU (GXFDWLRQ

7UXDQW $OWHUQDWLYH DQG 2SWLRQDO (GXFDWLRQ
(DUO\ &KLOGKRRG %ORFN *UDQW

7HFKQRORJ\ 7HFKQRORJ\ IRU 6XFFHVYV

2WKHU 5HVWULFWHG 5HYHQXH IURP 6WDWH 6RXUFHYV

JHGHUDO 6RXUFHV
JRRG 6HUYLFH

7TLWOH ,

7TLWOH ,9

6SHFLDO (GXFDWLRQ

7LWOH ,,,

7TLWOH ,,

3URJUDP + +

2WKHU 5HVWULFWHG 5HYHQXH IURP JHGHUDO 6RXUFHYV

7TRWDO 'LUHFW 5HYHQXHV
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

SHYHQXHV &RQWLQXHG
2Q %HKDOI 3D\PHQWYVY 6WDWH Rl ,00LQRLYV

7TRWDO 5HYHQXHYV

([SHQGLWXUHV

,QVWUXFWLRQ

5HJXODU 3URJUDPYV
6DODULHYV
(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOV
2WKHU 2EMHFWYV
1RQ &DSLWDOL]JHG (TXLSPHQW
7HUPLQDWLRQ %HQHILWYV

7XLWLRQ 3D\PHQW WR &KDUWHU 6FKRROV
2ZWKHU 2EMHFWYV

I+

3UH . 3URJUDPV

6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOYV
2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]HG (TXLSPHQW

6SHFLDO (GXFDWLRQ 3URJUDPV
6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOYV
2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]HG (TXLSPHQW
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

(ISHQGLWXUHV &RQWLQXHG
,QVWUXFWLRQ &RQWLQXHG
6SHFLDO (GXFDWLRQ 3URJUDPV 3UH

6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOV
2WKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW

I+
I+

5HPHGLDO DQG 6XSSOHPHQWDO 3URJUDPV .
6DODULHV

(PSOR\HH %HQHILWV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOV
2WKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW

I+
I+

&7( SBURJUDPV

6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOYV
2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW

I+

, QWHUVFKRODVWLF 3URJUDPV
6DODULHYV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHYV
6XSSOLHY DQG ODWHULDOYV
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

(ISHQGLWXUHV &RQWLQXHG
,QVWUXFWLRQ &RQWLQXHG
6XPPHU 6FKRRO 3URJUDPV

6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOV

+ 1+
+ 1+

*LIWHG 3URJUDPYV

6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOYV
2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]HG (TXLSPHQW

I+

'ULYHU V (GXFDWLRQ 3URJUDPYV
6DODULHV

(PSOR\HH %HQHILWYV
6XSSOLHVY DQG ODWHULDOYV

%LOLQJXDO 3URJUDPYV
6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOV

7UXDQW $OWHUQDWLYH DQG 2SWLRQDO 3URJUDPYV
6DODULHV

(PSOR\HH %HQHILWYV

3XUFKDVHG 6HUYLFHV

6XSSOLHVY DQG ODWHULDOV

1RQ &DSLWDOL]JHG (TXLSPHQW
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

([SHQGLWXUHV &RQWLQXHG
,QVWUXFWLRQ &RQWLQXHG
3ULYDWH 7XLWLRQ

7UXDQW $OWHUQDWLYH 2SWLRQDO
(GXFDWLRQDO 3URJUDP +

I+

BWXGHQW $FWLYLW\ )XQG
2WKHU 2EMHFWYV

I+
I+

TRWDO ,QVWUXFWLRQ

6 XSSRUW 6HUYLFHV
3XSLOV
SWWHQGDQFH DQG 6RFLDO :RUN 6HUYLFHYV
6DODULHV
(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHYV
6XSSOLHVY DQG ODWHULDOYV
2ZWKHU 2EMHFWYV
1RQ &DSLWDOL]JHG (TXLSPHQW

*XLGDQFH 6HUYLFHV
6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHYV
6XSSOLHY DQG ODWHULDOYV
1RQ &DSLWDOL]HG (TXLSPHQW

I+

+HDOWK 6HUYLFHYV

6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOYV
1RQ &DSLWDOL]JHG (TXLSPHQW
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

(ISHQGLWXUHV &RQWLQXHG
BXSSRUW 6HUYLFHV &RQWLQXHG
3XSLOV &RQWLQXHG

3V\FKRORJLFDO 6HUYLFHV
6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV

6SHHFK 3DWKRORJ\ DQG $XGLRORJ\ 6HUYLFHYV
6DODULHV

(PSOR\HH %HQHILWYV

3XUFKDVHG 6HUYLFHV

6XSSOLHVY DQG ODWHULDOV

1RQ &DSLWDOL]JHG (TXLSPHQW

2ZWKHU 6 XSSRUW 6HUYLFHYVY 3XSLOV
6DODULHV

(PSOR\HH %HQHILWYV

3XUFKDVHG 6HUYLFHV

6XSSOLHV DQG ODWHULDOYV

7TRWDO 3XSLOV

,QVWUXFWLRQDO 6WDII

,PSURYHPHQW RI ,QVWUXFWLRQ 6HUYLFHYV
6DODULHV

(PSOR\HH %HQHILWYV

3XUFKDVHG 6HUYLFHV

6XSSOLHVY DQG ODWHULDOYV

2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

(ISHQGLWXUHV &RQWLQXHG
BXSSRUW 6HUYLFHV &RQWLQXHG

L QVWUXFWLRQDO 6WDIlI &RQWLQXHG
(GXFDWLRQDO OHGLD 6HUYLFHV
6DODULHYV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOV

2WKHU 2EMHFWYV + +
$VVHVVPHQW DQG 7HVWLQJ
6DODULHYV
(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOV
7RWDO ,QVWUXFWLRQDO 6WDII
*HQHUDO $GPLQLVWUDWLRQ
%RDUG RI (GXFDWLRQ 6HUYLFHYV
6DODULHYV + +
(PSOR\HH %HQHILWYV + +
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOV
2WKHU 2EMHFWYV
1RQ &DSLWDOL]JHG (TXLSPHQW = +

([HFXWLYH $GPLQLVWUDWLRQ 6HUYLFHV
6DODULHYV

(PSOR\HH %HQHILWYV

3XUFKDVHG 6HUYLFHV

6XSSOLHVY DQG ODWHULDOV

2WKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW
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(GXFDWLRQDO $FFRXQW
BFKHGXOH RI 5HYHQXHV

*HQHUDO )XQG
([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOI

)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

(ISHQGLWXUHV &RQWLQXHG
BXSSRUW 6HUYLFHV &RQWLQXHG
*HQHUDO $GPLQLVWUDWLRQ &RQWLQXHG

6SHFLDO $UHD $GPLQLVWUDWLRQ 6HUYLEHYV
6DODULHV

(PSOR\HH %HQHILWYV

3XUFKDVHG 6HUYLFHV

6XSSOLHVY DQG ODWHULDOV

2WKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW

7TRUW ,PPXQLW\ 6HUYLFHV
3XUFKDVHG 6HUYLFHYV

7TRWDO *HQHUDO $GPLQLVWUDWLRQ

6FKRRO $GPLQLVWUDWLRQ

2IlLFH RI WKH 3ULQFLSDO 6HUYLFHV
6DODULHV

(PSOR\HH %HQHILWYV

3XUFKDVHG 6HUYLFHYV

6XSSOLHY DQG ODWHULDOYV

2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW
THUPLQDWLRQ % HQHILWYV

I+

2WKHU 6XSSRUW 6HUYLFHVY ©6FKRRO $GPLQ
6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOYV

+ I+
+ 1+

7TRWDO 6FKRRO $GPLQLVWUDWLRQ
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

(ISHQGLWXUHV &RQWLQXHG
BXSSRUW 6HUYLFHV &RQWLQXHG
%XVLQHVV
'LUHFWLRQ RI %XVLQHVV 6XSSRUW 6HUYLEHYV
6DODULHV
(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOV
2WKHU 2EMHFWYV
1RQ &DSLWDOL]JHG (TXLSPHQW

I+

JLVFDO 6HUYLFHV

6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOYV
2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW

JRRG 6HUYLFHV

6DODULHYV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHYV
6XSSOLHY DQG ODWHULDOYV
2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW

2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW 6HUYLFHV
6DODULHYV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOV
2WKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW

I+
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

(ISHQGLWXUHV &RQWLQXHG
BXSSRUW 6HUYLFHV &RQWLQXHG
%XVLQHVV &RQWLQXHG

3XSLO 7UDQVSRUWDWLRQ 6HUYLFHYV
3XUFKDVHG 6HUYLFHV

,QWHUQDO 6HUYLFHV
6DODULHV

(PSOR\HH %HQHILWV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOV
1RQ &DSLWDOL]JHG (TXLSPHQW

TRWDO %XVLQHVYV

&HQWUDO
30DQQLQJ 5HVHDUFK 'HYHORSPHQW DQG (YDOXDWLRQ 6HUYLFHV
3XUFKDVHG BHUYLFHV +

,QIRUPDWLRQ 6HUYLFHV
6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOYV
2ZWKHU 2EMHFWYV

6WDII 6HUYLFHV

6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOYV
2ZWKHU 2EMHFWYV
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(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

(ISHQGLWXUHV &RQWLQXHG
BXSSRUW 6HUYLFHV &RQWLQXHG
&HQWUDO &RQWLQXHG

'DWD 3URFHVVLQJ 6HUYLEHYV
6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOV
1RQ &DSLWDOL]JHG (TXLSPHQW

7RWDO &HQWUDO

2WKHU 6XSSRUW 6HUYLFHV
6DODULHV

(PSOR\HH %HQHILWV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOV

7TRWDO 2WKHU 6XSSRUW 6HUYLFHYV

TRWDO 6XSSRUW 6HUYLFHV

&RPPXQLW\ 6HUYLFHV
6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHYV
6XSSOLHY DQG ODWHULDOYV
2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW

I+
I+

7TRWDO &RPPXQLW\ 6HUYLFHYV

3D\PHQWV WR 2WKHU 'LVWULFWV DQG *RYHUQPHQWDO 8QLWYV
SHIJXODU 3URJUDPYV
6SHFLDO (GXFDWLRQ 3URJUDPV

7RWDO 3D\PHQWV WR 2WKHU 'LVWULFW
DQG *RYHUQPHQWDO 8QLWV




8 6&+22/ ',675,&7 ,//,12,6

(GXFDWLRQDO $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGJIJHW %XGIJHWSFWXDO%XGIHW

(ISHQGLWXUHV &RQWLQXHG
&DSLWDO 2XWOD\

7TRWDO 'LUHFW ([SHQGLWXUHV

2Q %HKDOI 3D\PHQWYV 6WDWH RI ,OOLQRLYV

7TRWDO ([SHQGLWXUHYV

([FHVV 'HILFLHQF\ RI 5HYHQXHYV
2YHU 8QGHU ([SHQGLWXUHV

2WKHU )LQDQFLQJ 6RXUFHV
'"HEW ,VVXDQFH

I+
I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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2SHUDWLRQV DQG ODLQWHQDQFH $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW % XGIJHWSFWXDO%XGJIHW

SEHYHQXHYV
/IRFDO 6RXUFHYV
3URSHUW\ 7D[HV
*HQHUDO /HY\
(DUQLQJV RQ ,QYHVWPHQWYV +
2WKHU 5HYHQXH IURP /RFDO 6RXUFHYV

I+

6WDWH 6RXUFHYV
B8QUHVWULFWHG (YLGHQFH %DVHG )XQGLQJ
2WKHU 5HVWULFWHG 5HYHQXH IURP 6WDWH 6RXUFHYV

I+

7TRWDO 5HYHQXHYV

([SHQGLWXUHV
6XSSRUW BHUYLFHV
%XVLQHVV
)DFLOLWLHV $FTXLVLWLRQ DQG &RQVWUXFWLRQ 6HUYLFHV
3XUFKDVHG 6HUYLFHV

2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW 6HUYLFHV
6DODULHV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOYV
2ZWKHU 2EMHFWYV

1RQ &DSLWDOL]JHG (TXLSPHQW

I+
I+

TRWDO %XVLQHVYV
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2SHUDWLRQV DQG ODLQWHQDQFH $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW % XGIJHWSFWXDO%XGJIHW

(ISHQGLWXUHV &RQWLQXHG
6XSSRUW 6HUYLFHV &RQWLQXHG
2WKHU 6XSSRUW 6HUYLFHV

6DODULHYV

(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHV DQG ODWHULDOV
1RQ &DSLWDOL]JHG (TXLSPHQW

7TRWDO 2WKHU 6XSSRUW 6HUYLFHYV

7TRWDO 6XSSRUW 6HUYLFHYV

&DSLWDO 2XWOD\

7TRWDO ([SHQGLWXUHYV

([FHVV "HILFLHQF\ RI 5HYHQXHV
2YHU 8QGHU ([SHQGLWXUHYV

2WKHU )LQDQFLQJ 6RXUFHYV
'LVSRVDO RI &DSLWDO $VVHWYV

I+
I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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7RUW ,PPXQLW\ $FFRXQW *HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW %XGIHWSFWXDO%XGIHW

S5HYHQXHYV

IRFDO 6RXUFHV

3URSHUW\ 7D[HV
*HQHUDO /HY\

(DUQLQJV RQ ,QYHVWPHQWYV +
2WKHU 5HYHQXH IURP /RFDO 6RXUFHYV
7RWDO 5HYHQXHYV

I+

([SHQGLWXUHV
6XSSRUW BHUYLFHYV
*HQHUDO $GPLQLVWUDWLRQ
([HFXWLYH $GPLQLVWUDWLRQ 6HUYLFHV
6DODULHYV
(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV + +
&ODLPV 3DLG IURP 6HOI ,QVXUDQFH )XQG
3XUFKDVHG 6HUYLFHV
5LVN ODQDJHPHQW DQG &ODLPV 6HUYLFHV 3D\PHQWV
3XUFKDVHG 6HUYLFHV
2WKHU 6XSSRUW 6HUYLFHV
3XUFKDVHG 6HUYLFHV
2WKHU 2EMHFWYV

I+
I+

&DSLWDO 2XWOD\

I+

7RWDO ([SHQGLWXUHYV

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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':RUNLQJ &DVK $FFRXQW

*HQHUDO )XQG

BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL

)RU WKH )LVFDO-X@8BU (QGHG

2ULJLQDO)LQDO

9DULDQFH
ZLWK )LQDO

%XGIHW % XGIJHWSFWXDO%XGJIHW

SEHYHQXHYV

/IRFDO 6RXUFHYV

3URSHUW\ 7D[HV
*HQHUDO /HY\
(DUQLQJV RQ ,QYHVWPHQWYV

7TRWDO 5HYHQXHYV

([SHQGLWXUHV

I+
I+
I+
I+

([FHVV "HILFLHQF\ RI 5HYHQXHV
2YHU 8QGHU ([SHQGLWXUHYV

2WKHU )LQDQFLQJ 8VHV
7UDQVIHUV 2XW

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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'"HEW 6HYXQEH
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW %XGIHWSFWXDO%XGIHW

S5HYHQXHYV

IRFDO 6RXUFHV

3URSHUW\ 7D[HV
*HQHUDO /HY\

(DUQLQJV RQ ,QYHVWPHQWYV +
2WKHU 5HYHQXH IURP /RFDO 6RXUFHYV
7RWDO 5HYHQXHYV

I+

I+

([SHQGLWXUHV

'"HEW 6HUYLFH

BULQFLSDO 5HWLUHPHQW
,QWHUHVW DQG )LVFDO &KDUJHYV
7RWDO ([SHQGLWXUHYV

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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&DSLWDO 3URMHFWY &DSLWDO 3URMHFWYV )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW %XGIJHWSFWXDO%XGIHW

SHYHQXHYV
IRFDO 6RXUFHV
(DUQLQJV RQ ,QYHVWPHQWYV
2WKHU 5HYHQXH IURP /RFDO 6RXUFHV

7RWDO 5HYHQXHV

([SHQGLWXUHV
6XSSRUW BHUYLFHYV
%XVLQHVV
J)DFLOLWLHV $FTXLVLWLRQ DQG &RQVWUXFWLRQ 6HUYLFHV

3XUFKDVHG 6HUYLFHV + +
6XSSOLHV DQG ODWHULDOV + +
1RQ &DSLWDOL]JHG (TXLSPHQW = +

* *
2WKHU 6XSSRUW 6HUYLFHV
2WKHU 2EMHFWYV + +
7RWDO 6XSSRUW 6HUYLFHV + +
&DSLWDO 2XWOD\
7RWDO ([SHQGLWXUHYV

([FHVV 'HILFLHQF\ RI 5HYHQXHYV

2YHU 8QGHU ([SHQGLWXUHYV

2WKHU )LQDQFLQJ 6RXUFHV

'LVSRVDO Rl &DSLWDO $VVHWYV + +

'"HEW ,VVXDQFH

3UHPLXP RQ 'HEW ,VVXDQFH + +

7UDQVIHUV ,Q + +

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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1RQPDMRU *RYHUQPHQWDO )XQGYV
&RPELQLQJ %DODQFH 6KHHW
-XQH

&DSLWDO
6SHFLDO 5HYHQXBURMHFWYV
OXQLFLSDO)LUH
SHWLUHPBQWYHQWLRQ
7UDQVSRUBRIFWDR Q@G HBRGLED | HWRWD OV

$66(76

&DVK DQG ,QYHVWPHQWV
SHFHLYDEOHV 1HW RI $OORZDQFHYV

7D[HV

7RWDO $VVHWYV

1,$%,/,7,(6

I+

$FFUXHG 3D\UROO

"()(55(" ,1)/2:6 2)
5(6285&(6

BURSHUW\ 7D[HV
7RWDO /LDELOLWLHY DQG 'HIHUUHG
,QIORZV RI 5HVRXUFHYV

)81' %$/$1&(6

SHVWULFWHG

7TRWDO /LDELOLWLHYVY '"HIHUUHG ,QIORZV RI
5HVRXUFHV DQG )XQG %DODOQFHV
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1RQPDMRU *RYHUQPHQWDO )XQGYV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
)RU WKH )LVFDO-X@8BU (QGHG

&DSLWDO
6SHFLDO 5HYHQXBURMHFWYV
OXQLFLSDO)LUH
SHWLUHPHQWYHQWLRQ
7UDQVSRUBMRIFWDR QG HBRWGLBD | HWRWDOV

SHYHQXHYV
JRFDO 6RXUFHYV
3URSHUW\ 7D[HV
3HUVRQDO 3URSHUW\ 5HSODFHPHQW 7D[HV
(DUQLQJV RQ ,QYHVWPHQWYV

2WKHU + +
BWDWH 6RXUFHYV + +
7RWDO 5HYHQXHYV

([ISHQGLWXUHV
,QVWUXFWLRQ + +
6XSSRUW 6HUYLFHV +
&RPPXQLW\ 6HUYLFHYV +

+ 1+

&DSLWDO 2XWOD\
7RWDO ([SHQGLWXUHYV

I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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7UDQVSRUWDWLRQ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW %XGIHWSFWXDO%XGIHW

SHYHQXHYV

JRFDO 6RXUFHYV

3URSHUW\ 7D[HV
*HQHUDO /HY\
7UDQVSRUWDWLRQ )HHV

(DUQLQJV RQ ,QYHVWPHQWYV +
2WKHU 5HYHQXH IURP /RFDO 6RXUFHYV

+ I+

BWDWH 6RXUFHYV

B8QUHVWULFWHG (YLGHQFH %DVHG )XQGLQJ
7UDQVSRUWDWLRQ 5HJXODU DQG 9RFDWLRQDO
7UDQVSRUWDWLRQ 6SHFLDO (GXFDWLRQ

7TRWDO 5HYHQXHYV

([ISHQGLWXUHV
6XSSRUW 6HUYLFHV
%XVLQHVV
3XSLO 7UDQVSRUWDWLRQ 6HUYLFHYV
6DODULHV
(PSOR\HH %HQHILWYV
3XUFKDVHG 6HUYLFHV
6XSSOLHVY DQG ODWHULDOV
7HUPLQDWLRQ %HQHILWYV
7RWDO ([SHQGLWXUHYV

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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OXQLFLSDO 5HWLUHPHQW 6RFLDO 6HFXULW\ B6SHFLDO 5HYHQXH )XQ¢
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW % XGIJHWSFWXDO%XGJIJHW

SEHYHQXHYV

/IRFDO 6RXUFHYV
3URSHUW\ 7D[HV
*HQHUDO /HY\

), &% OHGLFDUH 3XUSRVHV /HY\ + *
SHUVRQDO 3URSHUW\ 5HSODFHPHQW 7D[HV
(DUQLQJV RQ ,QYHVWPHQWYV + *

7TRWDO SHYHQXHYV

([SHQGLWXUHV

,QVWUXFWLRQ

5HJXODU 3URJUDPYV

3UH . 3URJUDPYV

6SHFLDO (GXFDWLRQ 3URJUDPYV

6SHFLDO (GXFDWLRQ 3URJUDPV 3UH
5HPHGLDO DQG 6XSSOHPHQWDO 3URJUDPV .
&7( 3URJUDPV
 QWHUVFKRODVWLF 3URJUDPV
6XPPHU 6FKRRO 3URJUDPV
*LIWHG 3URJUDPV

'ULYHU V (GXFDWLRQ 3URJUDPYV
%LOLQJXDO 3URJUDPYV

7UXDQW $OWHUQDWLYH DQG 2SWLRQDO 3URJUDPYV

I+
I+

7RWDO ,QVWUXFWLRQ

6 XSSRUW 6HUYLFHV

3XSLOV

SWWHQGDQFH DQG 6RFLDO :RUN 6HUYLFHYV
*XLGDQFH 6HUYLFHV

+HDOWK 6HUYLFHV

3V\IFKRORJLFDO 6HUYLFHV

6SHHFK 3DWKRORJ\ DQG $XGLRORJ\ 6HUYLFHV
2ZWKHU 6 XSSRUW 6HUYLFHV 3XSLOV
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OXQLFLSDO 5HWLUHPHQW 6RFLDO 6HFXULW\ B6SHFLDO 5HYHQXH )XQ¢
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW % XGIJHWSFWXDO%XGJIJHW

(ISHQGLWXUHV &RQWLQXHG

6XSSRUW 6HUYLFHV &RQWLQXHG
,QVWUXFWLRQDO 6WDII

,PSURYHPHQW RI ,QVWUXFWLRQ 6HUYLFHV
(GXFDWLRQDO OHGLD 6HUYLFHYV
$VVHVVPHQW DQG 7HVWLQJ

*HQHUDO $GPLQLVWUDWLRQ

%RDUG Rl (GXFDWLRQ 6HUYLFHV =+ +
([HEXWLYH $GPLQLVWUDWLRQ 6HUYLFHYV
6SHFLDO $UHD $GPLQLVWUDWLRQ 6HUYLFHYV

6FKRRO $GPLQLVWUDWLRQ
2IlLFH RI WKH 3ULQFLSDO 6HUYLFHV
2WKHU 6XSSRUW 6HUYLFHY 6FKRRO $GPLQLVWUDWLRQ

%XVLQHVV

'LUHFWLRQ RI %XVLQHVV 6XSSRUW 6HUYLEHYV

JLVFDO 6HUYLFHYV

2SHUDWLRQV DQG ODLQWHQDQFH RI 30DQW BHUYLFHV
3XSLO 7UDQVSRUWDWLRQ 6HUYLFHYV

JRRG 6HUYLFHV

,QWHUQDO 6HUYLFHV

&HQWUDO

,QIRUPDWLRQ 6HUYLFHV
6WDIlI 6HUYLFHYV

'DWD 3URFHVVLQJ 6HUYLFHYV

2ZWKHU 6 XSSRUW 6HUYLFHYV

TRWDO 6XSSRUW 6HUYLFHV
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OXQLFLSDO 5HWLUHPHQW 6RFLDO 6HFXULW\ B6SHFLDO 5HYHQXH )XQ¢
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW % XGIJHWSFWXDO%XGJIJHW

(ISHQGLWXUHV &RQWLQXHG
&RPPXQLW\ 6HUYLEHYV

7RWDO ([SHQGLWXUHYV

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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JLUH 3UHYHQWLRQ DQG 6DIHW\ &DSLWDO 3URMHFWYV )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

9DULDQFH
2ULJLQDO)LQDO ZLWK )LQDO
%XGIHW % XGIJHWSFWXDO%XGJIJHW

SEHYHQXHYV
/IRFDO 6RXUFHYV
3URSHUW\ 7D[HV
*HQHUDO /HY\
(DUQLQJV RQ ,QYHVWPHQWYV +
2WKHU 5HYHQXH IURP /RFDO 6RXUFHYV
7RWDO 5HYHQXHYV

I+
I+

([SHQGLWXUHYV
&DSLWDO 2XWOD\

1HW &KDQJH LQ )XQG %DODQEH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFHV (QGLQJ



6833/(0(17$/ 6&+('8/(6
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/RQJ 7THUP 'HEW S5HTXLUHPHQWYV
7D[DEOH *HQHUDO 2EOLJDWLRQ /LPLWHG 5HIXQGLQJ 6FKRRO %RQGV
-XQH

'DWH RI ,VVXH YHEUXDU\

'DWH RI ODWXULW\ -DQXDU\
$XWKRUL]JHG ,VVXH

,QWHUHVW 5DWHYV W R
 QWHUHVW 'DWHYV -DQXDU\ DQG -XC
BULQFLSDO ODWXULW\ 'DWH -DQXDU\
3D\DEOH DW %1< OHOORQ

&855(17 $1' /21* 7(50 35,1&,3$%$/ $1' ,17(5(67 5(48,5(0(176

J)LVFDO
<HDU 3ULQFLSDQWHUHVAMRWDOV
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/RQJ 7THUP 'HEW S5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ /LPLWHG 5HIXQGLQJ 6FKRRO %RQGV RI
-XQH

'DWH RI ,VVXH 2FWREHU
'DWH RI ODWXULW\ -DQXDU\
$XWKRULJHG ,VVXH

, QWHUHVW 5DWH

,(QWHUHVW 'DWHYV -DQXDU\ DQG -XC
BULQFLSDO ODWXULW\ 'DWH -DQXDU\
S3D\DEOH DW %1< OHOORQ

&855(17 $1' /21* 7(50 35,1&,3$%$/ $1' ,17(5(67 5(48,5(0(176

J)LVFDO
<HDU 3ULQFLSDQWHUHVAMRWDOV
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ /LPLWHG 5HIXQGLQJ 6FKRRO %RQGV RI $
-XQH

'DWH RI ,VVXH 1IRYHPEHU
'DWH RI 0DWXULW\ -DQXDU\

$XWKRULJHG ,VVXH
, QWHUHVW 5DWH

,(QWHUHVW 'DWHYV -DQXDU\ DQG -XC
BULQFLSDO ODWXULW\ 'DWH -DQXDU\
S3D\DEOH DW %1< OHOORQ

&855(17 $1' /21* 7(50 35,1&,3$%$/ $1' ,17(5(67 5(48,5(0(176

J)LVFDO
<HDU 3ULQFLSDQWHUHVAMRWDOV

I+
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ 6FKRRO %RQGV R %
-XQH

'DWH RI ,VVXH 1IRYHPEHU
'DWH RI 0DWXULW\ -DQXDU\

$XWKRULJHG ,VVXH
, QWHUHVW 5DWH

,(QWHUHVW 'DWHYV -DQXDU\ DQG -XC
BULQFLSDO ODWXULW\ 'DWH -DQXDU\
S3D\DEOH DW %1< OHOORQ

&855(17 $1' /21* 7(50 35,1&,3$%$/ $1' ,17(5(67 5(48,5(0(176

J)LVFDO
<HDU 3ULQFLSDQWHUHVAMRWDOV
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ 6FKRRO %RQGV RI

-XQH
'DWH RI ,VVXH )HEUXD U\
'DWH RI 0DWXULW\ -DQXDU\

$XWKRULJHG ,VVXH
, QWHUHVW 5DWH

,(QWHUHVW 'DWHYV -DQXDU\ DQG -XC
BULQFLSDO ODWXULW\ 'DWH -DQXDU\
S3D\DEOH DW =LRQV %DQFRU

&855(17 $1' /21* 7(50 35,1&,3$%$/ $1' ,17(5(67 5(48,5(0(176

J)LVFDO
<HDU 3ULQFLSDQWHUHVAMRWDOV
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ 6FKRRO %RQGV RI

-XQH
'DWH RI ,VVXH )HEUXD U\
'DWH RI 0DWXULW\ -DQXDU\

$XWKRULJHG ,VVXH
, QWHUHVW 5DWHYV

,(QWHUHVW 'DWHYV -DQXDU\ DQG -XC
BULQFLSDO ODWXULW\ 'DWH -DQXDU\
S3D\DEOH DW =LRQV %DQFRU

&855(17 $1' /21* 7(50 35,1&,3$%$/ $1' ,17(5(67 5(48,5(0(176

J)LVFDO
<HDU 3ULQFLSDQWHUHVAMRWDOV




67$7,67,&%/ 6(&7,21
8QDXGLWHG

7KLV SDUW RI WKH DQQXDO FRPSUHKHQVLYH ILQDQFLDO UHSRUW
XQGHUVWDQGLQJ ZKDW WKH LQIRUPDWLRQ LQ WKH ILQDQFLDO VWD
LQIRUPDWLRQ VID\ WUMERRKWU V&® ILQDQFLDO KHDOWK

JLQDQFLDO 7UHQGV

7KHVH VFKHGXOHYV FRQWDLQ WUHQG LQIRUP DMWLRIQLFVD B E BISDW K3H U H
DQG ZHOO EHLQJ KDYH FKDQJHG RYHU WLPH

SHYHQXH &DSDFLW\
7KHVH VFKHGXOHV FRQWDLQ LQIRUPDWUBQPWR VK WO $QW KLHF DJQI\W GIHRF D §
'"HEW &DSDFLW\

7TKHVH VFKHGXOHYV SUHVHQW LQIRUPDWLRQ WR 'KN QSMWFRRH WHOWE HUH
RXWVWDQGLQJ GHEW DQG WKH JRYHUQPHQWuV DELOLW\ WR LVVXH D

'HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

7TKHVH VFKHGXOHV RIIHU GHPRJUDSKLF DQG HFRQRPLF LQGLFDWRUYV
ZKLFK'WRNHM- FWQDQFLDO DFWLYLWLHYVY WDNH SODFH

2SHUDWLQJ ,QIRUPDWLRQ

7KHVH VFKHGXOHY FRQWDLQ VHUYLFH DQG LQIUDVWUXFWXUH GDWD
'"LVWUIWMLFWDQFLDO UHSRUW UEH\OWBAHRY WRHW KIHQ GHW K HFBIMWLUK HWLHYV LV
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1HW 3RVLWLRQ E\ &RPSRQHQW /DVW 7HQ )LVFDO <HDUV
-XQH 8QDXGLWHG

6HH )ROORZLQJ 3DJH
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1HW 3RVLWLRQ E\ &RPSRQHQW /DVW 7HQ )LVFDO <HDUV
-XQH 8QDXGLWHG

*RYHUQPHQWDO $FWLYLWLHV

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG

S8QUHVWULFWHG 'HILFLW

7TRWDO *RYHUQPHQWDO $FWLYLWLHV 1HW 3RVLWLRQ

'DWD 6RXUFH $QQXDO )LQDQFLDO 6WDWHPHQWV

5HVWDWHG GXH WR WKH LPSOHPHQWPMRORIWRQ J $B G6 \W.IW B F HD O
3RVWHPSOR\PHQW %HQHILWY 2WKHU 7KDQ 3HQVLRQV

5HVWDWHG GXH WR WKH LPSOHPHQW®X\FLPQ \R$ FPWEX% LBW.IHWHPHQW |

SHVWDWHG GXH WR WKH LPSOHPHQAXEWE R QS RIL RB % B WHDGV HPIIRQ W D
$UUDQJHPHQWYV

SHVWDWHG WR FRUUHFW HUURUV LQ UHFRUGLQJ RI DFFRXQWYV S
JUDQWY DQG VXEVFULSWLRQV SD\DEOH

$FFUXDO %DVLV RI $FFRXQWLQJ
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&KDQJHV LQ 1HW 3RVLWLRQ /DVW 7HQ )LVFDO <HDUYV

-XQH 8QDXGLWHG

(ISHQVHV

,QVWUXFWLRQ

6XSSRUW BHUYLFHV

&RPPXQLW\ 6HUYLFHV

3D\PHQWYV WR 2WKHU 'LVWULFWV *RYWYV
6WDWH 5HWLUHPHQW &RQWULEXWLRQV
,QWHUHVW RQ /RQJ 7THUP 'HEW

7RWDO ([SHQVHYV

BURJUDP 5HYHQXHYV
&KDQJHV IRU 6HUYLFHYV
,QVWUXFWLRQ
6XSSRUW 6HUYLFHV
2SHUDWLQJ *UDQWYV DQG &RQWULEXWLRQV
&DSLWDO *UDQWYV DQG &RQWULEXWLRQV

I+

I+

7TRWDO 3URJUDP 5HYHQXHV

1HW S5HYHQXH ([SHQVH

*HQHUDO 5HYHQXHV
3URSHUW\ 7D[HV

3HUVRQDO 3URSHUW\ 5SHSODFHPHQW 7D[HV
6WDWH DQG JHGHUDO *UDQWYV

(DUQLQJV /RVV RQ ,QYHVWPHQWYV

2WKHU *HQHUDO S5HYHQXHV

7TRWDO *HQHUDO 5HYHQXHYV

&KDQJHV LQ 1HW 3RVLWLRQ

'DWD 6RXUFH $QQXDO )LQDQFLDO 6WDWHPHQWYV

$FFUXDO %DVLV RI $FFRXQWLQJ
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)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DVW 7HQ )LVFDO <HDUYV
-XQH 8QDXGLWHG

6HH )ROORZLQJ 3DJH
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)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DVW 7HQ )LVFDO <HDUYV
-XQH 8QDXGLWHG

*HQHUDO )XQG
1RQVSHQGDEOH
SHVWULFWHG
8QDVVLJIQHG

7RWDO *HQHUDO )XQG

I+

$00 2WKHU *RYHUQPHQWDO )XQGV
1RQVSHQGDEOH
SHVWULFWHG
$VVLIQHG
8QDVVLIQHG
7RWDO $00 2WKHU *RYHUQPHQWDO )XQGV

I+
I+

I+
I+
I+

7RWDO *RYHUQPHQWDO )XQGYV

'DWD 6RXUFH $QQXDO )LQDQFLDO 6WDWHPHQWV

5HVWDWHG WR DGMXVW IRU DFFRXQWYV SD\DEOH LQ WKH *HQHUDO
EDVLV LQ WKH OXQLFLSDO 5HWLUHPHQW 6RFLDO 6HFXULW\ )XQG

ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ



I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

+ I+

+ +
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&KDQJHV LQ )XQG %DODQFHV IRU *RYHUQPHQWDO )XQGYV

-XQH 8QDXGLWHG

IDVW 7HQ

SHYHQXHYV
/IRFDO 6RXUFHYV
3URSHUW\ 7D[HV
3HUVRQDO 3URSHUW\ 5HSODFHPHQW 7D[HV
(DUQLQJV /RVV RQ ,QYHVWPHQWYV
2WKHU 5HYHQXH IURP /RFDO 6RXUFHV
6WDWH BRXUFHYV
JHGHUDO 6RXUFHYV
2Q %HKDOI 3D\PHQWYVY 6WDWH RI ,00LQRLYV

7TRWDO 5HYHQXHYV

([SHQGLWXUHYV
,QVWUXFWLRQ
6XSSRUWLQJ 6HUYLFHV
&RPPXQLW\ 6HUYLFHV
3D\PHQWV WR 2WKHU 'LVWULFWV DQG *RYHUQPHQWYV
&DSLWDO 2XWOD\
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW
,QWHUHVW DQG )LVFDO &KDUJHYV
2Q %HKDOI 3D\PHQWYV 6WDWH RI ,00LQRLV

7RWDO ([SHQGLWXUHYV

([FHVV 'HILFLHQF\ RI 5HYHQXHV 2YHU
8QGHU ([SHQGLWXUHYV

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
'LVSRVDO Rl &DSLWDO $VVHWYV

'"HEW ,VVXDQFH

3UHPLXP 'LVFRXQW RQ 'HEW ,VVXDQFH
3D\PHQWV WR (VFURZ $JHQW
7UDQVIHUV ,Q

7UDQVIHUV 2XW

+ I+

+ H+ + 1+

+ H+ + I+

7TRWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHYV

I+

I+

1HW &KDQJH LQ )XQG %DODQFHV

'HEW 6HUYLFH DV D 3BHUFHQWDJH RI
IRQFDSLWDO ([SHQGLWXUHYV

'DWD 6RXUFH $QQXDO )LQDQFLDO 6WDWHPHQWYV

ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ



+

+

+

+l

+l

+l

+l

+l

+l

+l

+l

+l

+

+l

+l
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$VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7D[DEOH 3URSHUW\ /DVW 7
-XQH 8QDXGLWHG

7D][
ITHY\ 5HVLGHQWLDO )DUP &RPPHUFLDO
<HDU &R XQW\ BURSHUW\ BURSHUW\ SURSHUW\

.DQH
&RRN
'X3DJH
$00

.DQH
&RRN
'X3DJH
$00

.DQH
&RRN
'X3DJH
$00

.DQH
&RRN
'X3DJH
$00

.DQH
&RRN
'X3DJH
$00

.DQH
&RRN
'X3DJH
$00

.DQH
&RRN
'X3DJH
$00

.DQH
&RRN
'X3DJH
$00

.DQH
&RRN
'X3DJH
$00

.DQH
&RRN
'X3DJH
$00

'‘DWD 6RXUFH .DQH &RRN DQG 'X3DJH &RXQW\ &OHUN 7D[ ([WHQVLRQ 2IILFHYV

1RWHV 7KH OHY\ \HDU LV WKH FXUUHQW OHY\ \HDU IRU WKH 'LVWULFW DV WKH
'X3bJH DQG .DQH FRXQWLHV DVVHVV SURSHUW\ DV DSSUR[LPDWHO\ SHUFHQ\
DSSUR[LPDWHO\ SHUFHQW RI DFWXDO YDOXH IRU UHVLGHQWLDO SURSHUWLHYV DQ
(VWLPDWHG DFWXDO WD[DEOH YDOXH LV FDOFXODWHG E\ GLYLGLQJ WD[DEOH YDOXF



7TRWDO 7D[DECRWDO SHUFHQWDJH RI
,QGXVWULDO ©S5DLOURDG (TXDOL]JHG 'LUHFW (VWLPDWHG $KRWWDRDWHG $FWXI
BURSHUW\ SURSHUW\ $VVHVVHG 9DDXH5DWH 7D[DEOH 9DOXHD[DEOH 9DOXH

1$ 1RW $YDLODEOH
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'LUHFW DQG 2YHUODSSLQJ 3URSHUW)\ 7D[ 5DWHV /DVW 7HQ 7D[ /HY\
-XQH 8QDXGLWHG

'LUHFW 5DWHYV
6FKRRO "'LVWULFW 8

2YHUODSSLQJ 5DWHYV

.DQH &RXQW\

.DQH &RXQW\ JRUHVW 3UHVHUYH 'LVWULFW
*DLO %RUGHQ /LEUDU\ 'LVWULFW

(OJLQ 7RZQVKLS

(OJLQ 7RZQVKLS 5RDG 'LVWULFW
&LW\ RI (OJLQ

YR[ 5LYHU :DWHU 5HFODPDWLRQ 'LVWULFW
&RPPXQLW\ &ROOHJH 'LVWULFW

7TRWDO

'DWD 6RXUFH .DQH &RXQW\ 'LVWULFW 5DWH /LVWLQJ

1RWHVY 7KH WD[ UDWHV SUHVHQWHG DUH WKH SURSHUW\ WD[ UDWH
.DQH &RXQW\ LQ WKH 'LVWULFW 7D[ UDWHV DUH SHU RI (TXDOL]
ZLWK |IXOO LQIRUPDWLRQ DYDLODEOH LV SUHVHQWHG
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BULQFLSDO 3URSHUW\ 7D[ 3D\HUYV

&XUUHQW 7D[ /HY\ <HDU DQG 1LQ!

-XQH 8QDXGLWHG
SHUFHQWDJH RI SHUFHQWDJH F
7TD[DEOH 7TRWDO 'LV WL[IDRED H 7TRWDO 'LVWUL
$VVHVVHG $VVHVVHGVVHVVHG $VVHVVHG
7D[SD\HU O9DOXHS5DQN 9DOXH O9DOXHS5DQN 9DOXH

6FDQQHOO 3URSHUWLHYV
&RQWLQHQWDO )XQG

7DUJHW &RUS

3URSHUW\ 9DOXDWLRQ 6HUYLFH
+XQWHU 5LGJH $SDUWPHQWV

0+& :LOORZ /DNH (VWDWHYV

5DQD 5HDO (VWDWH

:DOPDUW 6WRUHV

*LIIRUG

3XUH ,QWHUFRQWLQHQWDO
1HZSODQ ([FHO 5HDOW\

5&

'LOORZ $UPV $VVRFLDWHV /LPLWHG
&ODUHPRQW +DQRYHU 3DUN
+HLGQHU 3URSHUW\ 0JPW

1DWO 6KRSSLQJ 30D]DV

'DWD 6RXUFH &RRN .DQH DQG 'X3DJH &RXQW\ &OHUN V DQG $VVHVV
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3URSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV /DVW 7HQ 7D[ /HY\ <HDUYV
-XQH 8QDXGLWHG

7D[HV &ROOHFWHG ZLW&RQOMKEM/LRGRWD O
7D] (IWHQGHG )LVFDO <HDU Rl WKHLHY\ &ROOHFWLRQV
JHY\ IRU WKH SHUFHQWAEXIENHTXHQWR 'DWH3HUFHQWDJH

<HDU /HY\ <HDU $PRXQW RI /HY\ <HDUV $PRXQW RI /HY\

I+

'DWD 6RXUFH 'LVWULFW 5HFRUGYV
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3URSHUW\ 7D[ 5DWHV ([WHQVLRQV DQG &ROOHFWLRQV .DQH &RXQ\
-XQH 8QDXGLWHG

7D[ 5DWHYV
(GXFDWLRQDO

7RUW ,PPXQLW\ /LDELOLW)\ ,QVXUDQFH
6SHFLDO (GXFDWLRQ
2SHUDWLRQV DQG ODLQWHQDQFH
7UDQVSRUWDWLRQ

OXQLFLSDO 5HWLUHPHQW ,05)
BRFLDO 6HFXULW\

%RQG DQG ,QWHUHVW 6XSS

'RUNLQJ &DVK

/LIH 6DIHW\

BULRU <HDU $GMXVWPHQW

5HYHQXH 5HFDSWXUH

I+
I+

I+
=+ 1+
I+

7TRWDO 7D[ 5DWHYV

7D[ ([ WHQVLRQV
(GXFDWLRQDO

7RUW ,PPXQLW\ /LDELOLW\ ,QVXUDQFH
6SHFLDO (GXFDWLRQ
2SHUDWLRQV DQG ODLQWHQDQFH
7UDQVSRUWDWLRQ

OXQLFLSDO 5HWLUHPHQW ,05)
BRFLDO 6HFXULW\

%RQG DQG ,QWHUHVW 6XSS

"RUNLQJ &DVK

JLIH 6DIHW\

BULRU <HDU $GMXVWPHQW

S5HYHQXH 5HFDSWXUH

I+
I+
I+

I+
I+
I+

7RWDO 7D[ ([WHQVLRQV

&EXUUHQW <HDU &ROOHFWLRQV
6XEVHTXHQW <HDU &ROOHFWLRQV

7TRWDO &ROOHFWLRQV

SBHUFHQWDJH RI ((WHQVLRQV &ROOHFWHG
&EXUUHQW <HDU &ROOHFWLRQV
TRWDO &ROOHFWLRQV

'‘DWD 6RXUFH 'LVWULFW 5HFRUGYV



+ + + + *
+ s +
+ t + + *
+ t +

I+
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3URSHUW\ 7D[ 5DWHV ([WHQVLRQV DQG &ROOHFWLRQV &RRN &RXQ
-XQH 8QDXGLWHG

7D[ 5DWHYV
(GXFDWLRQDO

7RUW ,PPXQLW\ /LDELOLW\ ,QVXUDQFH
6SHFLDO (GXFDWLRQ
2SHUDWLRQV DQG ODLQWHQDQFH
7UDQVSRUWDWLRQ

OXQLFLSDO 5HWLUHPHQW ,05)
BRFLDO 6HFXULW\
%RQG DQG ,QWHUHVW

'RUNLQJ &DVK

/LIH 6DIHW\

ILPLWHG %RQGYV

/IHY\ $GMXVWPHQW

I+
I+
I+

I+
I+
I+

7TRWDO 7D[ 5DWHYV

7D[ ([ WHQVLRQV
(GXFDWLRQDO

7RUW ,PPXQLW\ /LDELOLW\ ,QVXUDQFH
6SHFLDO (GXFDWLRQ
2SHUDWLRQV DQG ODLQWHQDQFH
7UDQVSRUWDWLRQ

OXQLFLSDO 5HWLUHPHQW ,05)
BRFLDO 6HFXULW\
%RQG DQG ,QWHUHVW

"RUNLQJ &DVK

JLIH 6DIHW\

ILPLWHG %RQGV

IHY\ $GMXVWPHQW

I+
1+
+

I+
I+
+ I+

7RWDO 7D[ ([WHQVLRQV

&EXUUHQW <HDU &ROOHFWLRQV
6XEVHTXHQW <HDU &ROOHFWLRQV

7TRWDO &ROOHFWLRQV

SBHUFHQWDJH RI ((WHQVLRQV &ROOHFWHG
&EXUUHQW <HDU &ROOHFWLRQV
TRWDO &ROOHFWLRQV

'DWD 6RXUFH 'LVWULFW 5HFRUGYV
&RRN 7D[ 5SHSRUW IRU LV QRW DYDLODEOH DV RI WKH GDWH RI W



+ + + + *
+ s +
+ t + + *
+
+ t + +

I+
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3URSHUW\ 7D[ 5DWHV ([WHQVLRQV DQG &ROOHFWLRQV 'X3DJH &RX
-XQH 8QDXGLWHG

7D[ 5DWHYV
(GXFDWLRQDO

7RUW ,PPXQLW\ /LDELOLW)\ ,QVXUDQFH
6SHFLDO (GXFDWLRQ
2SHUDWLRQV DQG ODLQWHQDQFH
7UDQVSRUWDWLRQ

OXQLFLSDO 5HWLUHPHQW ,05)
BRFLDO 6HFXULW\

%RQG DQG ,QWHUHVW 6XSS

%RQG DQG ,QWHUHVW /LPLWHG
'RUNLQJ &DVK

/LIH 6DIHW\

$JJUHJDWH 5HIXQGYV

I+
I+
I+

I+
I+
I+

7TRWDO 7D[ 5DWHYV

7D[ ([ WHQVLRQV
(GXFDWLRQDO

7RUW ,PPXQLW\ /LDELOLW\ ,QVXUDQFH
6SHFLDO (GXFDWLRQ
2SHUDWLRQV DQG ODLQWHQDQFH
7UDQVSRUWDWLRQ

OXQLFLSDO 5HWLUHPHQW ,05)
BRFLDO 6HFXULW\

%RQG DQG ,QWHUHVW 6XSS

%RQG DQG ,QWHUHVW /LPLWHG
"RUNLQJ &DVK

/LIH 6DIHW\

$JJUHJDWH 5HIXQGYV

I+
I+
I+

I+
I+
I+

7RWDO 7D[ ([WHQVLRQV

&EXUUHQW <HDU &ROOHFWLRQV
6XEVHTXHQW <HDU &ROOHFWLRQV

7TRWDO &ROOHFWLRQV

SBHUFHQWDJH RI ((WHQVLRQV &ROOHFWHG
&EXUUHQW <HDU &ROOHFWLRQV
TRWDO &ROOHFWLRQV

'‘DWD 6RXUFH 'LVWULFW 5HFRUGYV



+ t t + +
+ s +
+ + + + +
+ t +

I+
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5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH /DVW 7HQ )LVFDO <HDUV
-XQH 8QDXGLWHG

*HQHUDO

2EOLJDWLRQ '"HEW
)LVFDO %RQGV $FUHHWHG  &HUWLILFDWHWEVFULSWLR(
<HDU 3D\DEOH ,QWHUHVW  3D\DEOH 3D\DEOH

I+

I+

I+

I+

I+

I+

+ +
+ *
+ +

'DWD 6RXUFH $QQXDO )LQDQFLDO 6WDWHPHQWYV

I1RWH 7KLV VFKHGXOH LQFOXGHV DOO GHEW ILQDQFHG ZLWK JHQF
HVWDEOLVKHG UHSD\PHQW VFKHGXOH 2WKHU ORQJ WHUP OLDELO
OLDELOLWLHY VXFK DV FRPSHQVDWHG DEVHQFHY DQG FODLPV LQFXL

,Q ILVFDO \HDU *$6% 6WDWHPHQW 1R ZDV LPSOHPHQWHG E\
UHFRJQL]JHG DV RI WKH EHJLQQLQJ RI WKH ILVFDO \HDU %HJLQQLQ.
HQGLQJ EDODQFHY DQG VR WKDW ILVFDO \HDU ZDV XSGDWHG LQ

6HH WKH 6FKHGXOH Rl $VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7L

6HH WKH 6FKHGXOH RI '"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV |



SHUFHQWDJH

Rl (VWLPDWHG 5DWLR RI
3XUFKDVH 7TRWDO $FWXDO SHUFHQWDJH 2XWVWDQGLQ.
&RQWUDFWYVY 3ULPDU\ SURSHUW\ Rl 3HUVRQDO '"HEW SHU

3D\DEOH *RYHUQPHQW 9DOXH ,QFRPH &DSLWD

I+

I+

I+

I+

I+

I+
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5DWLRV Rl *HQHUDO 2EOLJDWLRQ %RQGHG 'HEW 2XWVWDQGLQJ /DV
-XQH 8QDXGLWHG

SHUFHQWDJH RI

*HQHUDO /HVV $PRXQW (VWLPDWHG $FWXDO
J)LVEDO %RQGHG $YDLODEOH 1RW *HQHUDIMDEOH 9DOXKEHU
<HDU 'HEW '"HEW 6HUYLPHRQGHG '"HRW3URSHUW\&DSLWD

'DWD 6RXUFH $QQXDO )LQDQFLDO 6WDWHPHQWV
6HH WKH 6FKHGXOH RI $VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7L

6HH WKH 6FKHGXOH RI '"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV |
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6FKHGXOH RI 'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FWLYLWLH
-XQH 8QDXGLWHG

SHUFHQWDJH RI

'HEW 'LVWULFW V
$SSOLFDEOH 6KDUH RI
*RYHUQPHQWDO 8QLW *URVV 'HEW WR 'LVWULFW 'HEW

'LVWULFW

2YHUODSSLQJ 'HEW
7D[LQJ 'LVWULFWV
&RRN &RXQW\
&RRN &RXQW\ JRUHVW 3UHVHUYH 'LVWULFW
"X3DJH &RXQW\
"X3DJH &RXQW\ )RUHVW 3UHVHUYH 'LVWULFW
.DQH &RXQW\ )RUHVW 3UHVHUYH 'LVWULFW
OHWURSROLWDQ :DWHU 5HFODPDWLRQ 'LVWULFW
OXQLFLSDOLWLHV
%DUWOHWW
(0JLQ
+DQRYHU 3DUN
+RIIPDQ (VWDWHYV
6FKDXPEXUJ
6WUHDPZRRG
/LEUDU\ '"LVWULFWV
3RSODU &UHHN
3DUN 'LVWULFWYV
%DUWOHWW 3DUN
&DURO 6WUHDP 3DUN
'XQGHH 7RZQVKLS 3DUN
+DQRYHU 3DUN 3DUN
+RIIPDQ (VWDWHV 3DUN
6FKDXPEXUJ 3DUN
6W &KDUOHV 3DUN
6WUHDPZRRG 3DUN
"HVW &KLFDJR 3DUN
OLVFHOODQHRXV
JR[ 5LYHU &RXQWU\VLGH JLUH 'LVWULFW
6RXWK (OJLQ )LUH 'LVWULFW
6FKRRO 'LVWULFWYV
&RPPXQLW\ &ROOHJIH 'LVWULFW

7TRWDO 2YHUODSSLQJ '"HEW
7TRWDO 'LUHFW DQG 2YHUODSSLOQJ

'DWD 6RXUFH 2IILFHV RI WKH &RXQW\ &0OHUNV RI &RRN 'X3DJH DQG .DQH &RXQWLH

1RWH 7KH SHUFHQWDJH RI RYHUODSSLQJ GHEW DSSOLFDEOH LV HVWLPDWHG XVLQ
HVWLPDWHG E\ GHWHUPLQLQJ WKH SRUWLRQ RI WKH 'LVWULFW V WD[DEOH DVVHVYV
WKH 'LVWULFW V WRWDO WD[DEOH DVVHVVHG YDOXH

([FOXGHV SULQFLSDO DPRXQWV RI RXWVWDQGLQJ JHQHUDO REOLJDWLRQ DOWH
VRXUFHV RWKHU WKDQ JHQHUDO WD[DWLRQ ([FOXGHV ,00LQRLV (QYLURQPHQWDO 3

,QFOXGHV RULJLQDO SULQFLSDO DPRXQWV RI RXWVWDQGLQJ JHQHUDO REOLJDW

([FOXGHV RXWVWDQGLQJ GHEW FHUWLILFDWHY LQVWDOOPHQW FRQWUDFWYV DQG

,QFOXGHV ,00LQRLV ,00LQRLV (QYLURQPHQWDO 3URWHFWLRQ /RDQV

([FOXGHV VHOI VXSSRUWLQJ ERQGV IRU ZKLFK DEDWHPHQWY DUH ILOHG DQQXDO(
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6FKHGXOH RI /HIJDO 'HEW 0DUJLQ /DVW 7HQ )LVFDO <HDUV
-XQH 8QDXGLWHG

'"HEW /LPLW

7RWDO 1HW 'HEW $SSOLFDEOH WR /LPLW

/IHIDO '"HEW 0ODUJLQ

7TRWDO 1HW 'HEW $SSOLFDEOH WR WKH /LPLW
DV D 3HUFHQWDJH RI '"HEW /LPLW

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV
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'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV /DVW 7HQ &DOHQGDU <HE
-XQH 8QDXGLWHG

(VWLPDWHQGQVWLPDWHG(VWLPDWHG
&DOHQGDU)LVFEDO 'LVWULFW3HU &DSLWD3HUVRQDBQHPSOR\PHQW
<HDU <HDU SRSXODWLR@QFRPH ,QFRPH 5DWH

'DWD 6RXUFH 8QLWHG 6WDWHV &HQVXV % XUHDX
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3ULQFLSDO (PSOR\HUV &XUUHQW )LVFDO <HDU DQG 1LQH )LVFDO <H
-XQH 8QDXGLWHG

3HUFHQWDJH 3HUFHQWDJH
RI 7RWDO RI 7TRWDO
'LVWULFW 'LVWULFW
(PSOR\HU (PSOR\BEB®RBRSXODUPISOR\BEBYRBRSXODWLRQ
6FKRRO 'LVWULFW 8
+RVSLWDO
JHUPL $FFHOHUDWHG 1DWLRQDO /DE
7UDQVIRUP +ROGFR //&
+HDUWKVLGH )RRG 6ROXWLRQV //&
1IRUWKURS *UXPPDQ &RUS
&KDVH
$VFHQVLRQ 6DLQW $OH[LXV
=XULFK 1RUWK $PHULFD
$GYRFDWH 6KHUPDQ +RVSLWDO
6HDUV +ROGLQJ &RUS
$7 7 6HUYLFHV
&DWHUSLOODU ,QF
5XVK &RSOH\ OHGLFDO &HQWHU
'DWD 6RXUFH &LW\ RI (OJLQ $&)5 .DQH &RXQW\ $&)5 9LOODJF

I1RWH 7KH OLVWLQJ DERYH LQGLFDWHY WKH DUHD V ODUJHVW HPS(
DSSUR[LPDWH QXPEHU RI HPSOR\HHV 7KH SXUSRVH RI WKLV H[KLEL
HPSOR\ UHVLGHQWYV RI WKH 'LVWULFW
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)XOO 7LPH (TXLYDOHQW (PSOR\HHV E\ 7\SH /DVW 7HQ )LVFDO <HDUYV
-XQH 8QDXGLWHG

7\SH

7HDFKHUV

1RRQ +RXU 6XSHUYLVRUV 3DUW 7LPH
3DUDSURIHVVLRQDOV

6HFUHWDU\ &0HULFDO
7UDQVSRUWDWLRQ

&XVWRGLDO ODLQWHQDQFH
7HFKQLFDO 2WKHU 6XSSRUW

JRRG 6HUYLFHYV

6FKRRO %DVHG $GPLQLVWUDWRUYV
6XSHUYLVRUV 'LUHFWRUV &RRUGLQDWRUYV
&HQWUDO 6XSSRUW $GPLQLVWUDWRUYV
+LJK 6FKRRO 'LYLVLRQDOV
BXSHULQWHQGHQW &DELQHW

-+
I+
-+
-+
I+

7TRWDO

'‘DWD 6RXUFH 'LVWULFW +XPDQ 5SHVRXUFHV 5HFRUGYV
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2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ /DVW 7HQ )LVFDO <HDUYV
-XQH 8QDXGLWHG

6HH )ROORZLQJ 3DJH
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2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ /DVW 7HQ )LVFDO <HDUYV
-XQH 8QDXGLWHG

)XQFWLRQ

 QVWUXFWLRQ
BWXGHQW (QUROOPHQW
(OHPHQWDU\
OLGGOH 6FKRRO
+LJK 6FKRRO

7TRWDO 6WXGHQW (QUROOPHQW

6XSSRUW 6HUYLFHV 3XSLO
RI 6WXGHQWYV ZLWK 'LVDELOLWLHYV
6XSSRUW 6HUYLFHV
,QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHV :RUN 2UGHUV &RPSOHWHG
BFKRRO $GPLQLVWUDWLRQ
BWXGHQW $WWHQGDQFH 5DWH
%XVLQHVV
)LVFDO
3XUFKDVH 2UGHUV 3URFHVVHG
1RQSD\UROO &KHFNV ,VVXHG
ODLQWHQDQFH
ODLQWHQDQFH :RUN 2UGHUV &RPSOHWHG
'LVWULFW 6TXDUH )RRWDJH ODLQWDLQHG E\
&XVWRGLDQV DQG ODLQWHQDQFH 6WDII
'LVWULFW $FUHDJH ODLQWDLQHG E\ *URXQGV 6WDII
7UDQVSRUWDWLRQ
$YHUDJH 1XPEHU Rl 6BWXGHQWY 7UDQVSRUWHG 'DLO\
5HJXODU 3XEOLF 6FKRROV
1RQ 3XEOLF +
6SHFLDO (GXFDWLRQ

I+

7TRWDO 1XPEHU RI 6WXGHQWY 7UDQVSRUWHG

6WXGHQW 7UDQVSRUWDWLRQ OLOHY 7TUDYHOHG
5HIXODU (GXFDWLRQ
6SHFLDO (GXFDWLRQ
1RQ SHLPEXUVDEOH

TRWDO 6WXGHQW 7UDQVSRUWDWLRQ OLOHYV 7TUDYHOHG

'DWD 6RXUFH 30DQW 2SHUDWLRQV 7UDQVSRUWDWLRQ ,QIRUPDWLR



I+

I+
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'LVWULFW (QUROOPHQW E\ 6FKRRO
-XQH 8QDXGLWHG

/IDVW 7THQ )LVFDO <HDUV

6FKRRO

%DUWOHWW
&HQWHQQLDO
&HQWXU\ 2DNV
&KDQQLQJ
&OLQWRQ
&ROHPDQ
&UHHNVLGH

)R[ OHDGRZ
*DUILHOG
*OHQEURRN
+DQRYHU &RXQWU\VLGH
+DUULHW *LIIRUG
+DZN +ROORZ
+HULWDJH
+LJKODQG
+LOOFUHVW
+LOOWRS
+RULJRQ

+X 11

,OOLQRLV 3DUN
 QGHSHQGHQFH
IDXUHO +LOO
/LEHUW\
ILQFROQ

/JRUGV 3DUN
/IRZULH
OFNLQOH\
1IDWXUH 5LGJH
2DNKLOO
2QWDULRYLOOH
2WWHU &UHHN
3DUNZRRG
3UDLULHYLHZ
5LGJH &LUFOH
5RQDOG 2 1HDO
6SULQJ 7UDLO
6XQQ\GDOH
6\FDPRUH 7UDLOV
7LPEHU 7UDLOV
‘DVKLQJWRQ

I+

I+

I+

I+
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'LVWULFW (QUROOPHQW E\ 6FKRRO /DVW 7HQ )LVFDO <HDUV &RQW
-XQH 8QDXGLWHG

6FKRRO

:D\QH

:LOODUG

2QH +RSH 8QLWHG $

ORUH DW 189
$SEERWW

&DQWRQ

(DVWYLHZ

(ooLv

.HQ\RQ :RRGV

.LPEDOO

IDUVHQ

THIIW

%DUWOHWW +LJK 6FKRRO
&HQWUDO 6FKRRO 3URJUDPYV
(OJLQ +LJK 6FKRRO

'"UHDP $FDGHP\

/IDUNLQ +LJK 6FKRRO
BKRHQL]J 1% 1% 1% 18
6RXWK (OJLQ +LJK 6FKRRO
6WUHDPZRRG +LJK 6FKRRO

I+

I+

7RWDO (QUROOPHQW

'DWD 6RXUFH 'LVWULFW 5HFRUGV
1RWHV (QUROOPHQW EDVHG RQ HQUROOPHQW DV RI 2FWREHU (OH

1$ 1RW $SSOLFDEOH
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'LVWULFW )DFLOLW\ ,QIRUPDWLRQ

-XQH 8QDXGLWHG
ORVW
<HDU SHFHQW  6TXDUH

%XLOGLQJ %XLOW $GGLWLRQ )RRWDJH
6FKRROV
*DUILHOG
/IRZULH
OF.LQOH\
':DVKLQJWRQ

'"'UHDP $FDGHP\ &HQWUDO % XLOGLQJ
%DUWOHWW
2QWDULRYLOOH
$EERWW

:D\QH

+DUULHW *LIIRUG
IDUVHQ

(OOoLV

&ROHPDQ
+DQRYHU &RXQWU\VLGH
+ X1

:LOODUG

&OLQWRQ
+LJKODQG
.LPEDOO

/IDXUHO +LOO
/IDUNLQ +LJK
2DN+LOO

THIIW

+LOOFUHVW
6XQQ\GDOH
&KDQQLQJ

5LGJH &LUFOH
&EHQWXU\ 2DNV
(DVWYLHZ
*OHQEURRN
3DUNZRRG
(OJLQ +LJK 6FKRRO
5RQDOG 2 1HDO 6KHULGDAQ
+HULWDJH
,QGHSHQGHQFH
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'LVWULFW )DFLOLW\ ,QIRUPDWLRQ &RQWLQXHG

-XQH 8QDXGLWHG
ORVW

<HDU SHFHQW  6TXDUH

%XLOGLQJ %XLOW $GGLWLRQ )RRWDJH

BFKRROV &RQWLQXHG
&DQWRQ

+RULJRQ

/JRUGV 3DUN
6WUHDPZRRG +LJK 6FKRRO
&HQWHQQLDO
3UDLULHYLHZ

6\FDPRUH 7UDLOV

)R[ OHDGRZ

6SULQJ 7UDLO
%DUWOHWW +LJK 6FKRRO
&UHHNVLGH

,OOLQRLV 3DUN

1IDWXUH 5LGJH

+DZN +ROORZ

JLEHUW\

2WWHU &UHHN

+LOOWRS

ILQFROQ

7LPEHU 7UDLOV

.HQ\RQ :RRGYV

BRXWK (OJLQ +LJK 6FKRRO

2ZWKHU %XLOGLQJV

6RXWK *LIIRUG 1%
&HQWHU +RXVH
%RZHV 5G
2EVHUYDWRU\
TUDQVSRUWDWLRQ 1%

30DQW 2SHUDWLRQV
( &KLFDJR 6WUHHW
:DUHKRXVH
( &KLFDJR 6WUHHW
( &KLFDJR 6WUHHW

7TRWDO

'DWD 6RXUFH 'LVWULFW 5HFRUGYV

1% 1RW $YDLODEOH
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$YHUDJH 'DLO\ $SWWHQGDQFH DQG (VWLPDWHG 2SHUDWLQJ ([SHQGLW
-XQH 8QDXGLWHG

$YHUDJH 2SHUDWLQJ
)LVEDO 2SHUDWLQJ 'DLO\ ([SHQGLWXUH\
<HDU ([SHQGLWXUHGXFWLRQVW[SHQGLWXWWHQGDQFBHU 3XSLO

'DWD 6RXUFH $QQXDO )LQDQFLDO 5HSRUW WR 6WDWH %RDUG RI (GX

([SHQGLWXUHYV LQFOXGH RQO\ WKH *HQHUDO 6SHFLDO 5HYHQXH
EHKDOI SD\PHQWY PDGH E\ WKH 6WDWH RI ,OOLQRLV IRU 756 7+,6 RU

'"HGXFWLRQV DUH FRPSULVHG RI UHYHQXHV RU H[SHQGLWXUHYV
LQFOXGLQJ FDSLWDO RXWOD\ GHEW VHUYLFHV DQG SD\PHQWV WR R

9DOXHV UHIOHFW RQO\ 'LVWULFW FDOFXODWLRQV &KDUWHU VFKR
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